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Informe del  
Revisor Fiscal

Señores Accionistas

Banco de Bogotá:

Opinión

)F�BVEJUBEP�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�EF�#BODP�EF�#PHPUg�Z�4VCPSEJOBEBT�	FM�(SVQP

�MPT�DVBMFT�DPNQSFOEFO�FM�
FTUBEP�DPOTPMJEBEP�EF�TJUVBDJwO�»OBODJFSB�BM����EF�EJDJFNCSF�EF������Z�MPT�FTUBEPT�DPOTPMJEBEPT�EF�SFTVMUBEPT�Z�SFTVMUBEP�
JOUFHSBM
�EF�DBNCJPT�FO�FM�QBUSJNPOJP�Z�EF�¼VKPT�EF�FGFDUJWP�QPS�FM�BvP�RVF�UFSNJOw�FO�FTB�GFDIB�Z�TVT�SFTQFDUJWBT�OPUBT
�
RVF�JODMVZFO�MBT�QPMrUJDBT�DPOUBCMFT�TJHOJ»DBUJWBT�Z�PUSB�JOGPSNBDJwO�FYQMJDBUJWB�

&O�NJ�PQJOJwO
�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�RVF�TF�NFODJPOBO�BEKVOUPT�B�FTUF�JOGPSNF
�QSFTFOUBO�SB[POBCMFNFOUF
�
FO�UPEPT�MPT�BTQFDUPT�EF�JNQPSUBODJB�NBUFSJBM
�MB�TJUVBDJwO�»OBODJFSB�DPOTPMJEBEB�EFM�(SVQP�BM����EF�EJDJFNCSF�EF�����
�
MPT�SFTVMUBEPT�DPOTPMJEBEPT�EF�TVT�PQFSBDJPOFT�Z�TVT�¼VKPT�DPOTPMJEBEPT�EF�FGFDUJWP�QPS�FM�BvP�RVF�UFSNJOw�FO�FTB�GFDIB
�EF�
BDVFSEP�DPO�/PSNBT�EF�$POUBCJMJEBE�Z�EF�*OGPSNBDJwO�'JOBODJFSB�BDFQUBEBT�FO�$PMPNCJB
�BQMJDBEBT�EF�NBOFSB�VOJGPSNF�
DPO�FM�BvP�BOUFSJPS
�FYDFQUP�QPS�MB�BQMJDBDJwO�EF�MB�/PSNB�*OUFSOBDJPOBM�EF�*OGPSNBDJwO�'JOBODJFSB�/**'�����"SSFOEBNJFOUPT�

Bases para la opinión

&GFDUVn� NJ� BVEJUPSrB� EF� DPOGPSNJEBE� DPO� MBT� /PSNBT� *OUFSOBDJPOBMFT� EF� "VEJUPSrB� BDFQUBEBT� FO� $PMPNCJB� 	/*"T
� .JT�
SFTQPOTBCJMJEBEFT�EF�BDVFSEP�DPO�FTBT�OPSNBT�TPO�EFTDSJUBT�FO�MB�TFDDJwO�±3FTQPOTBCJMJEBEFT�EFM�SFWJTPS�»TDBM�FO�SFMBDJwO�
DPO� MB� BVEJUPSrB� EF� MPT� FTUBEPT� »OBODJFSPT� DPOTPMJEBEPT²� EF�NJ� JOGPSNF�� 4PZ� JOEFQFOEJFOUF� DPO� SFTQFDUP� BM�(SVQP
� EF�
BDVFSEP�DPO�FM�$wEJHP�EF�cUJDB�QBSB�QSPGFTJPOBMFT�EF� MB�$POUBCJMJEBE�FNJUJEP�QPS�FM�$POTFKP�EF�/PSNBT� *OUFSOBDJPOBMFT�
EF�cUJDB�QBSB�$POUBEPSFT�	$wEJHP�*&4#"��� *OUFSOBUJPOBM�&UIJDT�4UBOEBSET�#PBSE�GPS�"DDPVOUBOUT
�QPS�TVT�TJHMBT�FO�JOHMnT
�
JODMVJEP�FO�MBT�/PSNBT�EF�"TFHVSBNJFOUP�EF�MB� *OGPSNBDJwO�BDFQUBEBT�FO�$PMPNCJB�KVOUP�DPO�MPT�SFRVFSJNJFOUPT�nUJDPT�
RVF�TPO�SFMFWBOUFT�QBSB�NJ�BVEJUPSrB�EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�FTUBCMFDJEPT�FO�$PMPNCJB�Z�IF�DVNQMJEP�DPO�
NJT�PUSBT�SFTQPOTBCJMJEBEFT�nUJDBT�EF�BDVFSEP�DPO�FTUPT�SFRVFSJNJFOUPT�Z�FM�$wEJHP�*&4#"�NFODJPOBEP��$POTJEFSP�RVF�MB�
FWJEFODJB�EF�BVEJUPSrB�RVF�IF�PCUFOJEP�FT�TV»DJFOUF�Z�BQSPQJBEB�QBSB�GVOEBNFOUBS�NJ�PQJOJwO�
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Asuntos clave de auditoría

"TVOUPT�DMBWF�EF�BVEJUPSrB�TPO�BRVFMMPT�RVF
�TFH|O�NJ�KVJDJP�QSPGFTJPOBM
�GVFSPO�EF�MB�NBZPS�JNQPSUBODJB�FO�NJ�BVEJUPSrB�EF�
MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�EFM�QFSrPEP�DPSSJFOUF��&TUPT�BTVOUPT�GVFSPO�BCPSEBEPT�FO�FM�DPOUFYUP�EF�NJ�BVEJUPSrB�
EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�DPNP�VO�UPEP�BM�GPSNBSNF�NJ�PQJOJwO�BM�SFTQFDUP
�Z�OP�QSPQPSDJPOP�VOB�PQJOJwO�
TFQBSBEB�TPCSF�FTUPT�BTVOUPT��

Otros asuntos

-PT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�BM�Z�QPS�FM�BvP�UFSNJOBEP�FM����EF�EJDJFNCSF�EF������TF�QSFTFOUBO�FYDMVTJWBNFOUF�
QBSB�»OFT�EF�DPNQBSBDJwO
�GVFSPO�BVEJUBEPT�QPS�PUSP�DPOUBEPS�Q|CMJDP
�NJFNCSP�EF�,1.(�4�"�4��RVJFO�FO�TV�JOGPSNF�EF�
GFDIB����EF�GFCSFSP�EF�����
�FYQSFTw�VOB�PQJOJwO�TJO�TBMWFEBEFT�TPCSF�MPT�NJTNPT�

Responsabilidad de la administración y de los encargados del gobierno corporativo del Grupo en relación con los esta-
dos financieros consolidados

-B�BENJOJTUSBDJwO�FT�SFTQPOTBCMF�QPS�MB�QSFQBSBDJwO�Z�QSFTFOUBDJwO�SB[POBCMF�EF�FTUPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�
EF�BDVFSEP�DPO�/PSNBT�EF�$POUBCJMJEBE�Z�EF�*OGPSNBDJwO�'JOBODJFSB�BDFQUBEBT�FO�$PMPNCJB��&TUB�SFTQPOTBCJMJEBE�JODMVZF��
EJTFvBS
�JNQMFNFOUBS�Z�NBOUFOFS�FM�DPOUSPM�JOUFSOP�RVF�MB�BENJOJTUSBDJwO�DPOTJEFSF�OFDFTBSJP�QBSB�QFSNJUJS�MB�QSFQBSBDJwO�
EF�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT� MJCSFT�EF�FSSPSFT�EF� JNQPSUBODJB�NBUFSJBM
�CJFO�TFB�QPS�GSBVEF�P�FSSPS��TFMFDDJPOBS�Z�
BQMJDBS�MBT�QPMrUJDBT�DPOUBCMFT�BQSPQJBEBT
�BTr�DPNP�FTUBCMFDFS�MPT�FTUJNBEPT�DPOUBCMFT�SB[POBCMFT�FO�MBT�DJSDVOTUBODJBT�

Evaluación del Deterioro de la Cartera de Créditos bajo NIIF 9 
(véanse las notas 2.7.g y 10 a los estados financieros consolidados)

Asunto clave de auditoría Cómo fue abordado en la auditoría

&M�(SVQP�QFSJwEJDBNFOUF� SFWJTB� MB� FYQPTJDJwO� BM� SJFTHP�EF� DSnEJUP�EF� TV�
QPSUBGPMJP�EF�QSnTUBNPT���%JDIB�EFUFSNJOBDJwO�FT�VOB�EF�MBT�FTUJNBDJPOFT�
NgT�TJHOJ»DBUJWBT�Z�DPNQMFKBT�FO� MB�QSFQBSBDJwO�EF� MPT�FTUBEPT�»OBODJF�
SPT�DPOTPMJEBEPT�BEKVOUPT
�EFCJEP�BM�BMUP�HSBEP�EF� KVJDJP� JOWPMVDSBEP�FO�
FM�EFTBSSPMMP�EF�MPT�NPEFMPT�QBSB�EFUFSNJOBS�FM�EFUFSJPSP�DPO�CBTF�FO�VO�
FOGPRVF�EF�QnSEJEB�FTQFSBEB�SFRVFSJEP�FO�MB�/**'�����&M�WBMPS�EF�MB�DBSUFSB�
EF�DSnEJUPT�Z�TV�SFTQFDUJWB�QSPWJTJwO�BM����EF�EJDJFNCSF�EF������BTDJFOEF�B�
����
���
����NJMMPOFT�Z���
���
����NJMMPOFT
�SFTQFDUJWBNFOUF�

$POTJEFSn� MB�FWBMVBDJwO�EFM�EFUFSJPSP�EF� MB�DBSUFSB�EF�DSnEJUPT�DPNP�VO�
BTVOUP�DMBWF�EF�BVEJUPSrB
�QPSRVF�JOWPMVDSB�VOB�JODFSUJEVNCSF�EF�NFEJ�
DJwO�TJHOJ»DBUJWB�RVF�SFRVJSJw�VO�KVJDJP�DPNQMFKP
�Z�DPOPDJNJFOUP�Z�FYQF�
SJFODJB�FO� MB� JOEVTUSJB
�FO�FTQFDJBM�DPO� SFMBDJwO�B� 	�
� MB�FWBMVBDJwO�EF� MBT�
NFUPEPMPHrBT�VUJMJ[BEBT
�JODMVJEB�MB�NFUPEPMPHrB�QBSB�FTUJNBS�MB�QnSEJEB�
QPS�JODVNQMJNJFOUP��	�
�MB�QSPCBCJMJEBE�EF�QnSEJEB�EBEP�FM�JODVNQMJNJFO�
UP�Z�TVT�GBDUPSFT�Z�TVQPTJDJPOFT�DMBWFT��	�
�MB�DBMJ»DBDJwO�EF�MPT�QSnTUBNPT�
Z�GBDUPSFT�DVBMJUBUJWPT�RVF�TPO�JODPSQPSBEPT�EFOUSP�EF�MBT�WBSJBCMFT�EF�MPT�
NPEFMPT�JOUFSOPT�FTUBCMFDJEPT�QPS�FM�(SVQP��Z�	�
�MPT�DgMDVMPT�EFM�EFUFSJPSP�
FTUJNBEP�QPS�SJFTHP�DSFEJUJDJP�EF�MB�UPUBMJEBE�EF�MB�DBSUFSB�EF�DSnEJUPT�

.JT�QSPDFEJNJFOUPT�EF�BVEJUPSrB�QBSB�FWBMVBS� MB�TV»DJFODJB�EFM�EFUFSJPSP�
QPS�SJFTHP�EF�DSnEJUP�JODMVZFSPO
�FOUSF�PUSPT
�MPT�TJHVJFOUFT��

��*OWPMVDSBNJFOUP�EF�QSPGFTJPOBMFT�DPO�FYQFSJFODJB�Z�DPOPDJNJFOUP�FO�
MB�FWBMVBDJwO�EF�SJFTHP�EF�DSnEJUP�Z�UFDOPMPHrB�EF� MB� JOGPSNBDJwO
�QBSB�
FWBMVBS�DJFSUPT�DPOUSPMFT�JOUFSOPT�SFMBDJPOBEPT�DPO�FM�QSPDFTP�EFM�(SV�
QP�QBSB� MB�EFUFSNJOBDJwO�EFM�EFUFSJPSP�EF� MB�DBSUFSB�EF�DSnEJUPT�� �&TUP�
JODMVZw� DPOUSPMFT� SFMBDJPOBEPT� DPO� 	�
� WBMJEBDJwO� EF� MPT�NPEFMPT� RVF�
EFUFSNJOBO� MB�QSPCBCJMJEBE�EF�QnSEJEB
� MB� TFWFSJEBE�Z� MB�FYQPTJDJwO�FO�
FM�NPNFOUP� EFM� JODVNQMJNJFOUP
� 	�
� FM�NPOJUPSFP� EFM� (SVQP� TPCSF� MB�
EFUFSNJOBDJwO�EFM�EFUFSJPSP�EF�MB�DBSUFSB�	�
�DPOUSPMFT�EF�UFDOPMPHrB�EF�
MB� JOGPSNBDJwO� TPCSF� MPT�EBUPT�EF�FOUSBEB�B� MPT�NPEFMPT�RVF�EFUFSNJ�
OBO�FM�EFUFSJPSP�EF�MPT�DSnEJUPT
�BTr�DPNP�MPT�DgMDVMPT�SFMBDJPOBEPT��	�
�MB�
FWBMVBDJwO�QBSB�JEFOUJ»DBS�TJ�IVCP�VO�DBNCJP�TJHOJ»DBUJWP�FO�SJFTHP�EF�
DSnEJUP��Z�	�
�MB�SFWJTJwO�EF�MBT�WBSJBCMFT�NBDSPFDPOwNJDBT�Z�MPT�FTDFOB�
SJPT�QPOEFSBEPT�VUJMJ[BEPT�FO�MPT�NPEFMPT�QBSB�MB�EFUFSNJOBDJwO�EFM�EF�
UFSJPSP�EF�MB�DBSUFSB�EF�DSnEJUPT��Z��
�MB�SFWJTJwO�EF�DSnEJUPT�DPNFSDJBMFT�
BOBMJ[BEPT�JOEJWJEVBMNFOUF�Z�DBTUJHPT�

�� -PT� QSPGFTJPOBMFT� DPO� DPOPDJNJFOUP� FO� MB� FWBMVBDJwO� EF� SJFTHP� EF�
DSnEJUP�Z�EF�UFDOPMPHrB�EF� JOGPSNBDJwO�NF�BTJTUJFSPO�FO�	�
�FWBMVBS� MBT�
NFUPEPMPHrBT�Z�EBUPT�DMBWF�VUJMJ[BEPT�QBSB�EFUFSNJOBS�MB�QSPCBCJMJEBE�EF�
QnSEJEB
�MB�TFWFSJEBE�Z�MB�FYQPTJDJwO�FO�FM�NPNFOUP�EFM�JODVNQMJNJFO�
UP
�Z� MPT�QBSgNFUSPT�QSPEVDJEPT�QPS� MPT�NPEFMPT�� 	�
�FWBMVBS� MBT�WBSJB�
CMFT�NBDSPFDPOwNJDBT�Z� MPT�FTDFOBSJPT�EF�QSPCBCJMJEBEFT�QPOEFSBEBT�
VUJMJ[BEPT�FO�MPT�NPEFMPT�JOUFSOPT�JODMVZFOEP�MB�DPOTJEFSBDJwO�EF�EBUPT�
BMUFSOBUJWPT�QBSB�DJFSUBT�WBSJBCMFT��	�
�SFDgMDVMP�EFM�NPEFMP�EF�QnSEJEB�
FTQFSBEB�Z�TVT�EBUPT�SFMBDJPOBEPT��Z�	�
�FWBMVBS� MPT�BKVTUFT�DVBMJUBUJWPT�
BQMJDBEPT�BM�NPEFMP���

��1BSB�VOB�NVFTUSB�EF�DSnEJUPT
�TF�FWBMVw�FM�SJFTHP�EF�DSnEJUP�BTJHOBEP�
QPS�FM�(SVQP�Z�FM�KVJDJP�EFM�(SVQP�QBSB�EFUFSNJOBS�TJ�IBCrB�VO�JODSFNFOUP�
TJHOJ»DBUJWP�FO�FM�SJFTHP�EF�DSnEJUP�SFMBDJPOBEP�
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&O�MB�QSFQBSBDJwO�EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT
�MB�BENJOJTUSBDJwO�FT�SFTQPOTBCMF�QPS�MB�FWBMVBDJwO�EF�MB�IBCJMJEBE�
EFM� (SVQP� QBSB� DPOUJOVBS� DPNP� VO� OFHPDJP� FO� NBSDIB
� EF� SFWFMBS
� TFH|O� TFB� BQMJDBCMF
� BTVOUPT� SFMBDJPOBEPT� DPO� MB�
DPOUJOVJEBE�EFM�NJTNP�Z�EF�VTBS�MB�CBTF�DPOUBCMF�EF�OFHPDJP�FO�NBSDIB�B�NFOPT�RVF�MB�BENJOJTUSBDJwO�QSFUFOEB�MJRVJEBS�FM�
(SVQP�P�DFTBS�TVT�PQFSBDJPOFT
�P�CJFO�OP�FYJTUB�PUSB�BMUFSOBUJWB�NgT�SFBMJTUB�RVF�QSPDFEFS�EF�VOB�EF�FTUBT�GPSNBT��

-PT� FODBSHBEPT� EFM� HPCJFSOP� DPSQPSBUJWP� TPO� SFTQPOTBCMFT� QPS� MB� TVQFSWJTJwO� EFM� QSPDFTP� EF� SFQPSUFT� EF� JOGPSNBDJwO�
»OBODJFSB�EFM�(SVQP�

Responsabilidades del revisor fiscal en relación con la auditoría de los estados financieros consolidados

.JT�PCKFUJWPT�TPO�PCUFOFS�VOB�TFHVSJEBE�SB[POBCMF�TPCSF�TJ� MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�DPOTJEFSBEPT�DPNP�VO�
UPEP
�FTUgO� MJCSFT�EF�FSSPSFT�EF� JNQPSUBODJB�NBUFSJBM�CJFO� TFB�QPS� GSBVEF�P�FSSPS
� Z�FNJUJS�VO� JOGPSNF�EF�BVEJUPSrB�RVF�
JODMVZB�NJ� PQJOJwO�� 4FHVSJEBE� SB[POBCMF� TJHOJ»DB� VO� BMUP� OJWFM� EF� BTFHVSBNJFOUP
� QFSP� OP� FT� VOB� HBSBOUrB� EF� RVF� VOB�
BVEJUPSrB�FGFDUVBEB�EF�BDVFSEP�DPO�/*"T�TJFNQSF�EFUFDUBSg�VO�FSSPS�NBUFSJBM
�DVBOEP�FTUF�FYJTUB��-PT�FSSPSFT�QVFEFO�TVSHJS�
EFCJEP�B�GSBVEF�P�FSSPS�Z�TPO�DPOTJEFSBEPT�NBUFSJBMFT�TJ
�JOEJWJEVBMNFOUF�P�FO�BHSFHBEP
�TF�QPESrB�SB[POBCMFNFOUF�FTQFSBS�
RVF�JO¼VZBO�FO�MBT�EFDJTJPOFT�FDPOwNJDBT�EF�MPT�VTVBSJPT
�UPNBEBT�TPCSF�MB�CBTF�EF�FTUPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�

$PNP� QBSUF� EF� VOB� BVEJUPSrB� FGFDUVBEB� EF� BDVFSEP� DPO� /*"T
� FKFS[P� NJ� KVJDJP� QSPGFTJPOBM� Z� NBOUFOHP� FTDFQUJDJTNP�
QSPGFTJPOBM�EVSBOUF�MB�BVEJUPSrB��5BNCJnO�

��*EFOUJ»DP�Z�FWBM|P�MPT�SJFTHPT�EF�FSSPS�NBUFSJBM�FO�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT
�CJFO�TFB�QPS�GSBVEF�P�FSSPS
�EJTFvP�
Z� SFBMJ[P�QSPDFEJNJFOUPT�EF� BVEJUPSrB� FO� SFTQVFTUB� B� FTUPT� SJFTHPT� Z� PCUFOHP�FWJEFODJB�EF� BVEJUPSrB� RVF� TFB� TV»DJFOUF�
Z�BQSPQJBEB�QBSB�GVOEBNFOUBS�NJ�PQJOJwO��&M�SJFTHP�EF�OP�EFUFDUBS�VO�FSSPS�NBUFSJBM�SFTVMUBOUF�EF�GSBVEF�FT�NBZPS�RVF�
BRVFM� RVF� TVSHF� EF� VO� FSSPS
� EFCJEP� B� RVF� FM� GSBVEF� QVFEF� JOWPMVDSBS� DPMVTJwO
� GBMTJ»DBDJwO
� PNJTJPOFT� JOUFODJPOBMFT
�
SFQSFTFOUBDJPOFT�FOHBvPTBT�P�MB�BOVMBDJwO�P�TPCSFQBTP�EFM�DPOUSPM�JOUFSOP�

��0CUFOHP�VO�FOUFOEJNJFOUP�EFM�DPOUSPM�JOUFSOP�SFMFWBOUF�QBSB�MB�BVEJUPSrB�DPO�FM�PCKFUJWP�EF�EJTFvBS�QSPDFEJNJFOUPT�EF�
BVEJUPSrB�RVF�TFBO�BQSPQJBEPT�FO�MBT�DJSDVOTUBODJBT�

��&WBM|P�MP�BQSPQJBEP�EF�MBT�QPMrUJDBT�DPOUBCMFT�VUJMJ[BEBT�Z�MB�SB[POBCJMJEBE�EF�MPT�FTUJNBEPT�DPOUBCMFT�Z�EF�MBT�SFWFMBDJPOFT�
SFMBDJPOBEBT
�SFBMJ[BEBT�QPS�MB�BENJOJTUSBDJwO��

��$PODMVZP�TPCSF�MP�BEFDVBEP�EFM�VTP�EF�MB�IJQwUFTJT�EF�OFHPDJP�FO�NBSDIB�QPS�QBSUF�EF�MB�BENJOJTUSBDJwO�Z
�CBTBEP�FO�MB�
FWJEFODJB�EF�BVEJUPSrB�PCUFOJEB
�TPCSF�TJ�FYJTUF�P�OP�VOB�JODFSUJEVNCSF�NBUFSJBM�SFMBDJPOBEB�DPO�FWFOUPT�P�DPOEJDJPOFT�RVF�
QVFEBO�JOEJDBS�EVEBT�TJHOJ»DBUJWBT�TPCSF�MB�IBCJMJEBE�EFM�(SVQP�QBSB�DPOUJOVBS�DPNP�OFHPDJP�FO�NBSDIB��4J�DPODMVZFSB�RVF�
FYJTUF�VOB�JODFSUJEVNCSF�NBUFSJBM
�EFCP�MMBNBS�MB�BUFODJwO�FO�NJ�JOGPSNF�B�MB�SFWFMBDJwO�RVF�EFTDSJCB�FTUB�TJUVBDJwO�FO�MPT�
FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�P
�TJ�FTUB�SFWFMBDJwO�FT� JOBEFDVBEB
�EFCP�NPEJ»DBS�NJ�PQJOJwO��.JT�DPODMVTJPOFT�FTUgO�
CBTBEBT�FO� MB�FWJEFODJB�EF�BVEJUPSrB�PCUFOJEB�IBTUB� MB� GFDIB�EF�NJ� JOGPSNF��/P�PCTUBOUF
�FWFOUPT�P�DPOEJDJPOFT�GVUVSBT�
QVFEFO�DBVTBS�RVF�FM�(SVQP�EFKF�EF�PQFSBS�DPNP�VO�OFHPDJP�FO�NBSDIB�

��&WBM|P�MB�QSFTFOUBDJwO�HFOFSBM
�FTUSVDUVSB�Z�DPOUFOJEP�EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT
�JODMVZFOEP�MBT�SFWFMBDJPOFT
�
Z�TJ�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�QSFTFOUBO�MBT�USBOTBDDJPOFT�Z�FWFOUPT�TVCZBDFOUFT�QBSB�MPHSBS�VOB�QSFTFOUBDJwO�
SB[POBCMF�

��0CUFOHP�FWJEFODJB�EF�BVEJUPSrB�TV»DJFOUF�Z�BQSPQJBEB�SFTQFDUP�EF�MB�JOGPSNBDJwO�»OBODJFSB�EF�MBT�FOUJEBEFT�P�BDUJWJEBEFT�
EF�OFHPDJPT�EFOUSP�EFM�(SVQP�QBSB�FYQSFTBS�VOB�PQJOJwO�TPCSF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT��4PZ�SFTQPOTBCMF�QPS�MB�
EJSFDDJwO
�TVQFSWJTJwO�Z�SFBMJ[BDJwO�EF�MB�BVEJUPSrB�EFM�(SVQP��4JHP�TJFOEP�FM�|OJDP�SFTQPOTBCMF�QPS�NJ�PQJOJwO�EF�BVEJUPSrB�

$PNVOJDP� B� MPT� FODBSHBEPT� EFM� HPCJFSOP�EFM�(SVQP
� FOUSF� PUSPT� BTVOUPT
� FM� BMDBODF� QMBOFBEP� Z� MB� PQPSUVOJEBE�QBSB� MB�
BVEJUPSrB
� BTr� DPNP� MPT� IBMMB[HPT� EF� BVEJUPSrB� TJHOJ»DBUJWPT
� JODMVZFOEP� DVBMRVJFS� EF»DJFODJB� TJHOJ»DBUJWB� FO� FM� DPOUSPM�
JOUFSOP�RVF�JEFOUJ»RVF�EVSBOUF�NJ�BVEJUPSrB�

5BNCJnO�QSPQPSDJPOP�B�MPT�FODBSHBEPT�EFM�HPCJFSOP�DPSQPSBUJWP�MB�DPO»SNBDJwO�EF�RVF�IF�DVNQMJEP�DPO�MPT�SFRVFSJNJFOUPT�
nUJDPT�SFMFWBOUFT�EF�JOEFQFOEFODJB�Z�RVF�MFT�IF�DPNVOJDBEP�UPEBT�MBT�SFMBDJPOFT�Z�PUSPT�BTVOUPT�RVF�SB[POBCMFNFOUF�TF�
QVFEB�DPOTJEFSBS�RVF�JO¼VZFO�FO�NJ�JOEFQFOEFODJB�Z
�DVBOEP�DPSSFTQPOEB
�MBT�TBMWBHVBSEBT�SFMBDJPOBEBT��
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"�QBSUJS�EF�MPT�BTVOUPT�DPNVOJDBEPT�DPO�MPT�FODBSHBEPT�EFM�HPCJFSOP�DPSQPSBUJWP
�EFUFSNJOP�MPT�BTVOUPT�RVF�GVFSPO�EF�
MB�NBZPS� JNQPSUBODJB�FO� MB� BVEJUPSrB�EF� MPT�FTUBEPT�»OBODJFSPT� DPOTPMJEBEPT�EFM�QFSrPEP�BDUVBM� Z
�QPS� MP� UBOUP
� TPO� MPT�
BTVOUPT�DMBWF�EF�BVEJUPSrB��%FTDSJCP�FTUPT�BTVOUPT�FO�NJ�JOGPSNF�EFM�SFWJTPS�»TDBM�B�NFOPT�RVF�MB�MFZ�P�SFHVMBDJwO�JNQJEB�MB�
EJWVMHBDJwO�Q|CMJDB�TPCSF�FM�BTVOUP�P�DVBOEP
�FO�DJSDVOTUBODJBT�FYUSFNBEBNFOUF�FYDFQDJPOBMFT
�EFUFSNJOP�RVF�VO�BTVOUP�
OP�EFCF�TFS�DPNVOJDBEP�FO�NJ�JOGPSNF�QPSRVF�MBT�DPOTFDVFODJBT�BEWFSTBT�EF�IBDFSMP�TFSrBO�SB[POBCMFNFOUF�NBZPSFT�RVF�
MPT�CFOF»DJPT�BM�JOUFSnT�Q|CMJDP�EF�UBM�DPNVOJDBDJwO�

���EF�GFCSFSP�EF����� 8*--*".�5033&4�.6d0;
3FWJTPS�'JTDBM�EF�#BODP�EF�#PHPUg

5�1����������5
.JFNCSP�EF�,1.(�4�"�4��
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Activos Notas 2019 2018

Efectivo y equivalentes de efectivo � $ 24,809,110 22,061,097

Activos financieros de inversión y derivados � 19,083,897 14,357,792

A valor razonable con cambio en resultados 3,864,820 2,779,671

*OTUSVNFOUPT�SFQSFTFOUBUJWPT�EF�EFVEB �
���
��� ���
���

*OTUSVNFOUPT�EF�QBUSJNPOJP �
���
��� �
���
���

A valor razonable con cambio en otro resultado integral 13,302,057 9,860,475

*OTUSVNFOUPT�SFQSFTFOUBUJWPT�EF�EFVEB ��
���
��� �
���
���

*OTUSVNFOUPT�EF�QBUSJNPOJP ���
��� ���
���

A costo amortizado 1,417,868 1,361,174

*OTUSVNFOUPT�SFQSFTFOUBUJWPT�EF�EFVEB �
���
��� �
���
���

Derivados a valor razonable 499,152 356,472

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� ���
���

%FSJWBEPT�EF�DPCFSUVSB ���
��� ��
���

Cartera de créditos y arrendamiento financiero a costo 
amortizado, neto

��
113,110,127 111,018,236

$PNFSDJBM ��
���
��� ��
���
���

$POTVNP ��
���
��� ��
���
���

7JWJFOEB ��
���
��� ��
���
���

.JDSPDSnEJUPT ���
��� ���
���

%FUFSJPSP 	�
���
���
� 	�
���
���
�

Otras cuentas por cobrar, neto �� 1,934,944 2,018,868

Activos no corrientes mantenidos para la venta �� 178,216 165,019

Inversiones en asociadas y negocios conjuntos �� 4,752,358 4,157,015

Propiedad, planta y equipo �� 2,099,660 1,944,314

Activos por derecho de uso �� 1,442,030 0

Propiedades de inversión �� 318,592 287,651

Plusvalía �� 6,050,936 6,007,901

Otros activos intangibles �� 579,440 522,014

Impuesto a las ganancias �� 498,475 520,540

$PSSJFOUF ���
��� ���
���

%JGFSJEP ���
��� ���
���

Otros activos 161,795 242,062

Total activos $ 175,019,580 163,302,509

Estado Consolidado de Situación Financiera
Al 31 de diciembre (Expresados en millones de pesos colombianos)

	$POUJO|B
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7nBOTF�MBT�OPUBT�RVF�GPSNBO�QBSUF�JOUFHSBM�EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�

Pasivos y patrimonio Notas 2019 2018

Pasivos

Pasivos financieros derivados a valor razonable � $ 447,453 561,306

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� ���
���

%FSJWBEPT�EF�DPCFSUVSB ��
��� ���
���

Pasivos financieros a costo amortizado 147,154,111 136,964,589

Depósitos de clientes �� 117,794,985 108,404,523

$VFOUBT�DPSSJFOUFT ��
���
��� ��
���
���

$VFOUBT�EF�BIPSSP ��
���
��� ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP ��
���
��� ��
���
���

0USPT ���
��� ���
���

Obligaciones financieras �� 29,359,126 28,560,066

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU �
���
��� �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT ��
���
��� ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO �
���
��� �
���
���

Entidades de redescuento �
���
��� �
���
���

$POUSBUPT�EF�BSSFOEBNJFOUP �
���
��� �

Beneficios a empleados �� 480,617 567,461

Provisiones �� 409,413 266,450

Impuesto a las ganancias �� 694,929 509,910

$PSSJFOUF ���
��� ���
���

%JGFSJEP ���
��� ���
���

Cuentas por pagar y otros pasivos �� 3,973,055 4,765,019

Total pasivos $ 153,159,578 143,634,735

Patrimonio

Participación controlante �� $ 20,588,314 18,569,546

$BQJUBM�TVTDSJUP�Z�QBHBEP �
��� �
���

1SJNB�FO�DPMPDBDJwO�EF�BDDJPOFT �
���
��� �
���
���

(BOBODJBT�BDVNVMBEBT ��
���
��� ��
���
���

0USP�SFTVMUBEP�JOUFHSBM �� �
���
��� ���
���

Participación no controladora �� 1,271,688 1,098,228

Total patrimonio $ 21,860,002 19,667,774

Total pasivo y patrimonio $ 175,019,580 163,302,509

	0SJHJOBM�»SNBEP

"-&+"/%30�'*(6&30"�+"3".*--0 

�3FQSFTFOUBOUF�-FHBM

	0SJHJOBM�»SNBEP

/c4503�"/50/*0�1610�#"--&45"4 
�%JSFDUPS�EF�$POUBCJMJEBE�5�1���������5

	0SJHJOBM�»SNBEP

8*--*".�5033&4�.6d0;

3FWJTPS�'JTDBM�1SJODJQBM�5�1����������5�
.JFNCSP�EF�,1.(�4�"�4��

	7nBTF�NJ�JOGPSNF�EFM����EF�GFCSFSP�EF�����
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Notas 2019 2018

Ingresos por intereses $ 12,375,221 11,195,365

$BSUFSB�EF�DSnEJUPT�Z�BSSFOEBNJFOUP�»OBODJFSP ��
���
��� ��
���
���

*OWFSTJPOFT�FO�UrUVMPT�EF�EFVEB�B�DPTUP�BNPSUJ[BEP ���
��� ���
���

Gastos por intereses 4,879,513 4,328,847

Depósitos de clientes 3,480,077 3,155,060

$VFOUBT�DPSSJFOUFT ���
��� ���
���

$VFOUBT�EF�BIPSSP ���
��� ���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
���
��� �
���
���

Obligaciones financieras 1,399,436 1,173,787

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU ���
��� ��
���

$SnEJUPT�EF�CBODPT�Z�PUSPT ���
��� ���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO ���
��� ���
���

Entidades de redescuento ��
��� ��
���

$POUSBUPT�EF�BSSFOEBNJFOUP ��
��� �

 

Ingreso por intereses de cartera de crédito e inversiones, 
neto

7,495,708 6,866,518

Deterioro de activos financieros, neto 2,625,595 2,493,904

$BSUFSB�EF�DSnEJUPT
�BSSFOEBNJFOUP�»OBODJFSP�Z�DVFOUBT�QPS�
DPCSBS

�
���
��� �
���
���

3FDVQFSBDJwO�EF�DBTUJHPT 	���
���
� 	���
���
�

*OWFSTJPOFT�FO�UrUVMPT�EF�EFVEB ��
��� �
���

Ingresos por intereses después de deterioro, neto 4,870,113 4,372,614

Ingresos de contratos con clientes por comisiones y otros 
servicios

4,952,603 4,400,966

4FSWJDJPT�CBODBSJPT �
���
��� �
���
���

5BSKFUBT�EF�DSnEJUP�Z�EnCJUP �
���
��� �
���
���

"ENJOJTUSBDJwO�EF�GPOEPT�EF�QFOTJPOFT�Z�DFTBOUrBT �
���
��� ���
���

"DUJWJEBEFT�»EVDJBSJBT ���
��� ���
���

4FSWJDJPT�EF�BMNBDFOBNJFOUP ��
��� ��
���

(JSPT
�DIFRVFT�Z�DIFRVFSBT ��
��� ��
���

4FSWJDJP�SFE�EF�P»DJOBT �
��� ��
���

Estado Consolidado del Resultado

Años terminados el 31 de diciembre (Expresados en millones de pesos colombianos, excepto la ganancia por acción) 

	$POUJO|B
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Notas 2019 2018

Costos y gastos de contratos con clientes por comisiones y 
otros servicios

�� 397,582 378,741

Ingresos de contratos con clientes por comisiones y otros 
servicios, neto

4,555,021 4,022,225

Ingresos de activos o pasivos financieros mantenidos para 
negociar, neto

 495,343  412,072 

(BOBODJB� FO� WBMPSBDJwO� EF� JOTUSVNFOUPT� EFSJWBEPT� EF�
negociación

���
���� ����
����

(BOBODJB� FO� WBMPSBDJwO� EF� JOTUSVNFOUPT� EFSJWBEPT� EF�
DPCFSUVSB

���
���� ���
���

(BOBODJB�FO�WBMPSBDJwO�TPCSF�JOWFSTJPOFT�OFHPDJBCMFT ���
��� ��
���

Otros ingresos 1,271,073 1,583,949

1PS�PQFSBDJPOFT�EF�DBNCJP
�OFUP ���
��� ���
���

0USPT �� ���
��� �
���
���

Otros gastos 7,118,852 6,309,605

%F�BENJOJTUSBDJwO �� �
���
��� �
���
���

#FOF»DJPT�B�FNQMFBEPT �
���
��� �
���
���

%FQSFDJBDJwO�Z�BNPSUJ[BDJwO ���
��� ���
���

0USPT ���
��� ���
���

Utilidad antes de impuesto a las ganancias 4,072,698 4,081,255

*NQVFTUP�B�MBT�HBOBODJBT �� ���
��� ���
���

Utilidad del ejercicio 3,073,657 3,131,212

Utilidad atribuible a:

Accionistas de la controladora �
���
��� �
���
���

1BSUJDJQBDJPOFT�OP�DPOUSPMBEPSBT ���
��� ���
���

Utilidad del ejercicio $ 3,073,657 3,131,212

Ganancia por acción básica y diluida (en pesos colombianos) $ 8,351 8,866

7nBOTF�MBT�OPUBT�RVF�GPSNBO�QBSUF�JOUFHSBM�EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�

	0SJHJOBM�»SNBEP

"-&+"/%30�'*(6&30"�+"3".*--0 

�3FQSFTFOUBOUF�-FHBM

	0SJHJOBM�»SNBEP

/c4503�"/50/*0�1610�#"--&45"4 
�%JSFDUPS�EF�$POUBCJMJEBE�5�1���������5

	0SJHJOBM�»SNBEP

8*--*".�5033&4�.6d0;

3FWJTPS�'JTDBM�1SJODJQBM�5�1����������5�
.JFNCSP�EF�,1.(�4�"�4��

	7nBTF�NJ�JOGPSNF�EFM����EF�GFCSFSP�EF�����
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Estado Consolidado del Resultado Integral

Años terminados el 31 de diciembre (Expresados en millones de pesos colombianos) 

 Notas 2019 2018

Utilidad del ejercicio $ 3,073,657 3,131,212

Partidas que pueden ser posteriormente reclasificadas a resultados 623,734  (82,586)

$POUBCJMJEBE�EF�DPCFSUVSBT

%JGFSFODJB�FO�DBNCJP�EF�TVCTJEJBSJBT�EFM�FYUFSJPS ���
��� �
���
���

%JGFSFODJB�FO�DBNCJP�EF�EFSJWBEPT�FO�NPOFEB�FYUSBOKFSB �	��
���
 �	���
���


%JGFSFODJB�FO�DBNCJP�EF�CPOPT�FO�NPOFEB�FYUSBOKFSB �	��
���
 �	���
���


(BOBODJB�	QnSEJEB
�OP�SFBMJ[BEB�QPS�NFEJDJwO�EF�BDUJWPT�»OBODJFSPT�B�
WBMPS�SB[POBCMF

���
��� �	��
���


%FUFSJPSP�EF�JOTUSVNFOUPT�EF�EFVEB�B�WBMPS�SB[POBCMF ��
��� �
���

%JGFSFODJB�FO�DBNCJP�FO�BHFODJBT
�TVDVSTBMFT
�BTPDJBEBT�Z�»MJBMFT�EFM�
FYUFSJPS

���
��� �	���
���


1BSUJDJQBDJwO�FO�PUSP�SFTVMUBEP�JOUFHSBM�EF�BTPDJBEBT�� ���� ��
��� �	��
���


*NQVFTUP�B�MBT�HBOBODJBT ���� �	��
���
 ���
���

Partidas que no serán reclasificadas a resultados del periodo  (3,977) 35

$BNCJPT�FO�TVQVFTUPT�BDUVBSJBMFT�FO�QMBOFT�EF�CFOF»DJPT�EF»OJEPT �	�
���
 �
���

3FWBMPSJ[BDJwO�EF�BDUJWPT �
��� �

*NQVFTUP�B�MBT�HBOBODJBT ���� �
��� �	�
���


Partidas que se reclasificaron a resultados  (85,374) 0

1nSEJEB�SFBMJ[BEB�QPS�NFEJDJwO�EF�BDUJWPT�»OBODJFSPT�B�WBMPS�SB[POBCMF � 	���
���
 �

*NQVFTUP�B�MBT�HBOBODJBT ���� ��
��� �

Total otro resultado integral, neto de impuestos $ 534,383  (82,551)

Resultado integral total $ 3,608,040 3,048,661

3FTVMUBEP�JOUFHSBM�BUSJCVJCMF�B�

Accionistas de la controladora �
���
��� �
���
���

1BSUJDJQBDJPOFT�OP�DPOUSPMBEPSBT ���
��� ���
���

Resultado integral total $ 3,608,040 3,048,661

7nBOTF�MBT�OPUBT�RVF�GPSNBO�QBSUF�JOUFHSBM�EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�

	0SJHJOBM�»SNBEP

"-&+"/%30�'*(6&30"�+"3".*--0 

�3FQSFTFOUBOUF�-FHBM

	0SJHJOBM�»SNBEP

/c4503�"/50/*0�1610�#"--&45"4 
�%JSFDUPS�EF�$POUBCJMJEBE�5�1���������5

	0SJHJOBM�»SNBEP

8*--*".�5033&4�.6d0;

3FWJTPS�'JTDBM�1SJODJQBM�5�1����������5�
.JFNCSP�EF�,1.(�4�"�4��

	7nBTF�NJ�JOGPSNF�EFM����EF�GFCSFSP�EF�����
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Notas

Atribuible a los accionistas del grupo
Participa-

ción no con-
troladora

Total del 
patrimonio

Capital 
suscrito y 

pagado

Prima en 
colocación de 

acciones

Ganancias 
acumuladas

Otro 
resultado 
integral

Participa-
ción contro-

lante

Saldos al 31 de 
diciembre de 2017

$ 3,313 5,721,621 10,638,210 862,493 17,225,637 984,584 18,210,221

$BNCJPT�FO�
QPMJUJDBT�DPOUBCMFT

���� � � �	���
���
 ��
��� �	���
���
 �
��� �	���
���


Saldos al 1 de 
enero de 2018 
(ajustado)

3,313 5,721,621 10,126,616 928,506 16,780,056 989,068 17,769,124

%JWJEFOEPT�
decretados

�� � � �	�
���
���
 � �	�
���
���
 �	��
���
 �	�
���
���


0USPT � � ����� � ����� �
��� �
���

6UJMJEBE�EFM�QFSJPEP � � �
���
��� � �
���
��� ���
��� �
���
���

0USP�3FTVMUBEP�
integral

�� � � � �	��
���
 �	��
���
 �	�
���
 �	��
���


Saldos al 31 de 
diciembre de 2018

$ 3,313 5,721,621 11,991,478 853,134 18,569,546 1,098,228 19,667,774

%JWJEFOEPT�
decretados

�� � � �	�
���
���
 � �	�
���
���
 �	���
���
 �	�
���
���


0USPT � � �	���
 � �	���
 �
��� ��
����

6UJMJEBE�EFM�QFSJPEP � � �
���
��� � �
���
��� ���
��� �
���
���

0USP�3FTVMUBEP�
integral

�� � � � ���
��� ���
��� �
��� ���
���

Saldos al 31 de 
diciembre de 2019

$ 3,313 5,721,621 13,484,987 1,378,393 20,588,314 1,271,688 21,860,002

7nBOTF�MBT�OPUBT�RVF�GPSNBO�QBSUF�JOUFHSBM�EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�

Estado Consolidado de Cambios en el Patrimonio

Años terminados el 31 de diciembre (Expresados en millones de pesos colombianos) 

	0SJHJOBM�»SNBEP

"-&+"/%30�'*(6&30"�+"3".*--0 

�3FQSFTFOUBOUF�-FHBM

	0SJHJOBM�»SNBEP

/c4503�"/50/*0�1610�#"--&45"4 
�%JSFDUPS�EF�$POUBCJMJEBE�5�1���������5

	0SJHJOBM�»SNBEP

8*--*".�5033&4�.6d0;

3FWJTPS�'JTDBM�1SJODJQBM�5�1����������5�
.JFNCSP�EF�,1.(�4�"�4��

	7nBTF�NJ�JOGPSNF�EFM����EF�GFCSFSP�EF�����
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Estado Consolidado de Flujos de Efectivo

Años terminados el 31 de diciembre (Expresados en millones de pesos colombianos) 

Notas 2019 2018

Flujos de efectivo de las actividades de operación:

6UJMJEBE�EFM�FKFSDJDJP �� �
���
��� �
���
���

"KVTUFT� QBSB� DPODJMJBS� MB� VUJMJEBE� EFM� FKFSDJDJP� DPO� FM� FGFDUJWP� OFUP�
QSPWJTUP�QPS�MBT�BDUJWJEBEFT�EF�PQFSBDJwO�

%FUFSJPSP�DBSUFSB�EF�DSnEJUP
�BSSFOEBNJFOUP�»OBODJFSP�Z�PUSBT�DVFOUBT�
QPS�DPCSBS
�OFUP

���Z��� �
���
��� �
���
���

%FQSFDJBDJwO�Z�BNPSUJ[BDJwO ��
���Z��� ���
��� ���
���

*OHSFTPT�QPS�NnUPEP�QBSUJDJQBDJwO�QBUSJNPOJBM �� �	���
���
 �	���
���


(BOBODJB� FO� WBMPSBDJwO� Z� WFOUB� EF� BDUJWPT� »OBODJFSPT� EF� JOWFSTJwO
�
neta

�	���
���
 �	���
���


	(BOBODJB
�QFSEJEB�BDUVBSJBM�CFOF»DJPT�B�FNQMFBEPT �	��
���
 �
���

(BTUP�QPS�CFOF»DJPT�B�FNQMFBEPT �
���
��� ���
���

*OHSFTPT�QPS�JOUFSFTFT �	��
���
���
 �	��
���
���


(BTUPT�QPS�JOUFSFTFT �
���
��� �
���
���

(BTUP�QPS�QSPWJTJPOFT ���
��� ��
���

(BTUP�QPS�JNQVFTUP�B�MBT�HBOBODJBT �� ���
��� ���
���

"KVTUF�QPS�EJGFSFODJB�FO�DBNCJP ���
��� ��
���

*OHSFTPT�QPS�DFTJwO�TVTDSJQDJwO�EF�BDDJPOFT�FO�BTPDJBEBT � �	���
���


0USPT�BKVTUFT�QBSB�DPODJMJBS�MB�VUJMJEBE�EFM�FKFSDJDJP �	��
���
 �	���
���


$BNCJPT�FO�BDUJWPT�Z�QBTJWPT�PQFSBDJPOBMFT�

	"VNFOUP
�EJTNJOVDJwO�FO�BDUJWPT�»OBODJFSPT�EF�JOWFSTJwO �	�
���
���
 ��
���

"VNFOUP�FO�DBSUFSB�EF�DSnEJUPT�Z�BSSFOEBNJFOUP�»OBODJFSP �	�
���
���
 �	�
���
���


"VNFOUP�FO�PUSBT�DVFOUBT�QPS�DPCSBS �	��
���
 �	���
���


"VNFOUP�FO�PUSPT�BDUJWPT �	�
���
 �	��
���


"VNFOUP�FO�EFQwTJUPT�EF�DMJFOUFT �
���
��� �
���
���

"VNFOUP�QSnTUBNPT�JOUFSCBODBSJPT�Z�GPOEPT�PWFSOJHIU �
���
��� ���
���

	%JTNJOVDJPO
�BVNFOUP�DVFOUBT�QPS�QBHBS�Z�PUSPT�QBTJWPT �	�
���
���
 ���
���

*OUFSFTFT�SFDJCJEPT ��
���
��� ��
���
���

*OUFSFTFT�QBHBEPT �	�
���
���
 �	�
���
���


*OUFSFTFT�QBHBEPT�BSSFOEBNJFOUPT�»OBODJFSPT �	��
���
 �

%JWJEFOEPT�SFDJCJEPT ��
��� ��
���

*NQVFTUP�B�MBT�HBOBODJBT�QBHBEP �	�
���
���
 �	���
���


&GFDUJWP�OFUP�QSPWJTUP�QPS�MBT�BDUJWJEBEFT�EF�PQFSBDJwO 9,554,928 3,203,905

Flujos de efectivo de las actividades de inversión:

	"VNFOUP
�EJTNJOVDJwO�EF�JOWFSTJPOFT�B�WBMPS�SB[POBCMF �	�
���
���
 �
���
���

"EJDJPOFT�EF�JOWFSTJPOFT�B�DPTUP�BNPSUJ[BEP �	���
���
 �	�
���
���


"ERVJTJDJwO�EF�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP �� �	���
���
 �	���
���


"ERVJTJDJwO�EF�PUSPT�BDUJWPT�JOUBOHJCMFT �� �	���
���
 �	���
���


3FEFODJwO�EF�JOWFSTJPOFT�B�DPTUP�BNPSUJ[BEP ���
��� �
���
���

1SPEVDUP�EF�MB�WFOUB�EF�BDUJWPT�OP�»OBODJFSPT ���
��� ��
���

"ERVJTJDJwO�EF�QBSUJDJQBDJwO�FO�DPNQBvJBT�BTPDJBEBT �	�
���
 �

&GFDUJWP�OFUP�	VUJMJ[BEP�FO
�QSPWJTUP�QPS�MBT�BDUJWJEBEFT�EF�JOWFSTJwO  (2,612,016) 801,777

	$POUJO|B
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Flujos de efectivo de las actividades de financiación:

"ERVJTJDJwO�EF�PCMJHBDJPOFT�»OBODJFSBT ��
���
��� ��
���
���

$BODFMBDJwO�EF�PCMJHBDJPOFT�»OBODJFSBT �	��
���
���
 �	��
���
���


&NJTJwO�EF�UrUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO ���
��� ���
���

$BODFMBDJwO�EF�UrUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO �	���
���
 �	���
���


$BODFMBDJwO�BSSFOEBNJFOUPT�»OBODJFSPT �	���
���
 �

%JWJEFOEPT�QBHBEPT �	�
���
���
 �	�
���
���


*OUFSnT�OP�DPOUSPMBOUF�FO�MB�BERVJTJDJwO�EF�DPNQBvrBT�DPOUSPMBEBT �
��� �
���

&GFDUJWP�OFUP�VUJMJ[BEP�FO�MBT�BDUJWJEBEFT�EF�»OBODJBDJwO  (4,302,422)  (298,516)

&GFDUP� QPS� EJGFSFODJB� FO� DBNCJP� TPCSF� FM� FGFDUJWP� Z� FRVJWBMFOUFT� EF�
FGFDUJWP

���
��� �
���
���

"VNFOUP�OFUP�FO�FGFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP �
���
��� �
���
���

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP�BM�DPNJFO[P�EFM�BvP � ��
���
��� ��
���
���

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP�BM�»OBM�EFM�BvP � $ 24,809,110 22,061,097

7nBOTF�MBT�OPUBT�RVF�GPSNBO�QBSUF�JOUFHSBM�EF�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�

	0SJHJOBM�»SNBEP

"-&+"/%30�'*(6&30"�+"3".*--0 

�3FQSFTFOUBOUF�-FHBM

	0SJHJOBM�»SNBEP

/c4503�"/50/*0�1610�#"--&45"4 
�%JSFDUPS�EF�$POUBCJMJEBE�5�1���������5

	0SJHJOBM�»SNBEP

8*--*".�5033&4�.6d0;

3FWJTPS�'JTDBM�1SJODJQBM�5�1����������5�
.JFNCSP�EF�,1.(�4�"�4��

	7nBTF�NJ�JOGPSNF�EFM����EF�GFCSFSP�EF�����
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Notas a los Estados 
Financieros Consolidados

Nota 1 – Entidad que reporta

#BODP� EF� #PHPUg� 	.BUSJ[
� FT� VOB� FOUJEBE� QSJWBEB
� DPO�
EPNJDJMJP�QSJODJQBM�FO� MB�DJVEBE�EF�#PHPUg�%�$��FO� MB�DBMMF�
���/P��������
�RVF�TF�DPOTUJUVZw�NFEJBOUF�&TDSJUVSB�1|CMJDB�
O|NFSP������EFM����EF�OPWJFNCSF�EF������EF� MB�/PUBSrB�
4FHVOEB� EF� #PHPUg� %�$�
� NFEJBOUF� 3FTPMVDJwO� O|NFSP�
�����EFM� ��� EF� TFQUJFNCSF� EF� ����
� MB� 4VQFSJOUFOEFODJB�
'JOBODJFSB� EF� $PMPNCJB� SFOPWw� DPO� DBSgDUFS� EF»OJUJWP�
FM� QFSNJTP� EF� GVODJPOBNJFOUP�� -B� EVSBDJwO� FTUBCMFDJEB�
FO� MPT� &TUBUVUPT�FT�IBTUB�FM����EF� KVOJP�EFM� BvP������� TJO�
FNCBSHP
� QPESg� EJTPMWFSTF� P� QSPSSPHBSTF� BOUFT� EF� EJDIP�
UnSNJOP��&M�#BODP�UJFOF�QPS�PCKFUP�TPDJBM�DFMFCSBS�P�FKFDVUBS�
UPEBT�MBT�PQFSBDJPOFT�Z�DPOUSBUPT�MFHBMNFOUF�QFSNJUJEPT�B�
MPT�FTUBCMFDJNJFOUPT�CBODBSJPT�EF�DBSgDUFS�DPNFSDJBM
�DPO�
TVKFDJwO�B�MPT�SFRVJTJUPT�Z�MJNJUBDJPOFT�EF�MB�MFZ�DPMPNCJBOB�

"M����EF�EJDJFNCSF�EF�����
�FM�(SVQP�PQFSB�DPO�USFJOUB�Z�
TFJT�NJM�Z�DVBUSP�	��
���
�FNQMFBEPT�NFEJBOUF�DPOUSBUP�EF�
USBCBKP
� TFUFDJFOUPT� WFJOUJDVBUSP� 	���
�NFEJBOUF� DPOUSBUP�
DJWJM� EF� BQSFOEJ[BKF
� USFT� NJM� EPTDJFOUPT� TFUFOUB� Z� OVFWF�
	�
���
�FNQMFBEPT� UFNQPSBMFT��"EJDJPOBMNFOUF
�FM�(SVQP�
DPOUSBUB� B� USBWnT� EF� MB� NPEBMJEBE� EF� PVUTPVSDJOH� DPO�
FNQSFTBT� FTQFDJBMJ[BEBT� VO� UPUBM� EF� TFJT� NJM� RVJOJFOUBT�
TFUFOUB�Z�TFJT�	�
���
�QFSTPOBT��$VFOUB�DPO�NJM�RVJOJFOUBT�
DJODVFOUB�Z�DJODP�	�
���
�P»DJOBT
�EJFDJTJFUF�NJM�PDIPDJFOUPT�
DJODVFOUB�Z�OVFWF�	��
���
�DPSSFTQPOTBMFT�CBODBSJPT
�USFT�
NJM�OPWFDJFOUPT�USFJOUB�Z�PDIP�	�
���
�DBKFSPT�BVUPNgUJDPT
�
EPT�	�
�BHFODJBT�FO�FM�FYUFSJPS
�FO�MBT�DJVEBEFT�EF�/FX�:PSL�
Z�.JBNJ�Z�VOB�	�
�TVDVSTBM�CBODBSJB�DPO�MJDFODJB�HFOFSBM�QBSB�
SFBMJ[BS�PQFSBDJPOFT�EF�CBODB�MPDBM�FO�$JVEBE�EF�1BOBNg�

-PT� FTUBEPT� »OBODJFSPT� DPOTPMJEBEPT� JODMVZFO� MPT� FTUBEPT�
»OBODJFSPT� EFM� #BODP� Z� EF� MBT� TJHVJFOUFT� TVCTJEJBSJBT� 	FO�
BEFMBOUF�FM�(SVQP
�

Banco de Bogotá y Subsidiarias
Al 31 de diciembre de 2019

(Cifras expresadas en millones de pesos colombianos, excepto la tasa de cambio y la ganancia neta por acción)

Nombre subsidiaria Actividad principal Lugar de operación
Participa-

ción directa 
(1)

Participa-
ción   indi-

recta (1)

Subsidiarias nacionales

'JEVDJBSJB�#PHPUg�4�"�

$FMFCSBDJwO�EF�DPOUSBUPT�EF�»EVDJB�NFSDBOUJM�Z�EF�NBO�
EBUPT�»EVDJBSJPT�OP�USBTMBUJWPT�EF�EPNJOJP
�DPOGPSNF�B�
EJTQPTJDJPOFT� MFHBMFT��4V�PCKFUP�GVOEBNFOUBM�FT�BERVJ�
SJS
� FOBKFOBS
� HSBWBS
� BENJOJTUSBS� CJFOFT� NVFCMFT� F� JO�
NVFCMFT�F�JOWFSUJS�DPNP�EFVEPSB�P�DPNP�BDSFFEPSB�FO�
UPEB�DMBTF�EF�PQFSBDJPOFT�EF�DSnEJUP�

#PHPUg
�$PMPNCJB ������

"MNBWJWB�4�"��	�
�Z�TVCTJ�
diarias

"MNBWJWB�FT�VO�BHFOUF�EF�BEVBOBT�Z�PQFSBEPS�EF�MPHrT�
UJDB�JOUFHSBM��4V�PCKFUP�TPDJBM�QSJODJQBM�FT�FM�EFQwTJUP
�MB�
DPOTFSWB�Z�DVTUPEJB
�FM�NBOFKP�Z�EJTUSJCVDJwO
�MB�DPNQSB�
Z�WFOUB�QPS�DVFOUB�EF�TVT�DMJFOUFT�EF�NFSDBODrBT�Z�QSP�
EVDUPT�EF�QSPDFEFODJB�OBDJPOBM� Z�FYUSBOKFSB��BTr� DPNP�
MB� FYQFEJDJwO� EF� DFSUJ»DBEPT� EF� EFQwTJUP� Z� CPOPT� EF�
QSFOEB�

#PHPUg
�$PMPNCJB ������ �����

.FHBMrOFB�4�"�
$PNQBvrB� EF� TFSWJDJPT� UnDOJDPT� Z� BENJOJTUSBUJWPT�� 4V�
PCKFUP�TPDJBM�FT�MB�BENJOJTUSBDJwO�Z�FM�DPCSP�QSF�KVSrEJDP
�
KVSrEJDP�P�FYUSBKVEJDJBM�EF�DBSUFSB�

#PHPUg
�$PMPNCJB ������

"WBM�4PMVDJPOFT�%JHJUBMFT�
4�"��	�


4FSWJDJPT�BVUPSJ[BEPT�B�TPDJFEBEFT�FTQFDJBMJ[BEBT�FO�EF�
QwTJUPT�Z�QBHPT�FMFDUSwOJDPT�

#PHPUg
�$PMPNCJB ������

1PSWFOJS�4�"��	���
�Z�TVCTJ�
diaria

1PSWFOJS�FT�VOB�BENJOJTUSBEPSB�EF�GPOEPT�EF�QFOTJPOFT�
Z�DFTBOUrBT��4V�PCKFUP�TPDJBM�FT�MB�BENJOJTUSBDJwO�EF�MPT�
GPOEPT�EF�QFOTJPOFT�Z�DFTBOUrBT�BVUPSJ[BEPT�QPS� MB� MFZ��
%F�BDVFSEP�DPO�MBT�QSPWJTJPOFT�MFHBMFT�SFTQFDUJWBT
�FTUBT�
DPOTUJUVZFO�VO�QBUSJNPOJP�QSJWBEP
�TFQBSBEP�EFM�QBUSJ�
NPOJP�EF�MB�BENJOJTUSBEPSB�EF�GPOEPT�

#PHPUg
�$PMPNCJB ������ �����

"QPSUFT�FO�-rOFB�4�"��	�

4PDJFEBE�EF�TFSWJDJPT�UnDOJDPT�Z�BENJOJTUSBUJWPT
�QSFTUB�
MPT�TFSWJDJPT�EF�0QFSBEPS�EF�*OGPSNBDJwO�

#PHPUg
�$PMPNCJB ����� ������

	$POUJO|B
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Nombre subsidiaria Actividad principal Lugar de operación
Participa-

ción directa 
(1)

Participa-
ción   indi-

recta (1)

Subsidiarias del exterior

-FBTJOH�#PHPUg�4�"��1BOB�
Ng�Z�TVCTJEJBSJBT�

4V� PCKFUP� TPDJBM� FT� MB� QBSUJDJQBDJwO� FO� PUSBT� FOUJEBEFT�
EFM� TFDUPS�»OBODJFSP� Z
� BEJDJPOBMNFOUF
� FO�BDUJWJEBEFT�
EF� JOWFSTJwO�� "� USBWnT� EF� TVT� TVCTJEJBSJBT
� QSPWFF� VOB�
BNQMJB� WBSJFEBE�EF� TFSWJDJPT� »OBODJFSPT� B� JOEJWJEVPT� F�
JOTUJUVDJPOFT
�QSJODJQBMNFOUF�FO�$PTUB�3JDB
�&M�4BMWBEPS
�
(VBUFNBMB
�)POEVSBT
�/JDBSBHVB
�Z�1BOBNg�

1BOBNg
�3FQ|CMJDB�EF�
1BOBNg

�������

#BODP�EF�#PHPUg�1BOBNg�
4�"��

&OUJEBE� DPO� MJDFODJB� JOUFSOBDJPOBM� QBSB� FGFDUVBS� OFHP�
DJPT� EF� CBODB� FO� FM� FYUFSJPS��0QFSB� FO� MB� 3FQ|CMJDB� EF�
1BOBNg
�&M�#BODP�DPOTPMJEB�B� MB�4VCPSEJOBEB�#BODP�EF�
#PHPUg�	/BTTBV
�-JNJUFE�

1BOBNg
�3FQ|CMJDB�EF�
1BOBNg

�������

#PHPUg�'JOBODF�
$PSQPSBUJPO��

&T� VOB� DPSQPSBDJwO� »OBODJFSB� Z� TV� PCKFUP� TPDJBM� FT� MB�
FNJTJwO�EF�UrUVMPT�B� UBTBT�WBSJBCMFT�HBSBOUJ[BEPT�QPS� MB�
.BUSJ[�� -B� $PNQBvrB� EVSBOUF� MPT� |MUJNPT� QFSJPEPT� IB�
NBOUFOJEP�VOB�JOWFSTJwO�DPNP�|OJDB�BDUJWJEBE�HFOFSB�
EPSB�EF�JOHSFTPT�

*TMBT�$BJNgO �������

$PSQPSBDJwO�'JOBODJFSB�
$FOUSPBNFSJDBOB�4�"��

	'JDFOUSP
�	�


$PSQPSBDJwO�'JOBODJFSB�BVUPSJ[BEB�QBSB�DPMPDBS
�QFSP�OP�
QBSB�DBQUBS�SFDVSTPT�EFM�Q|CMJDP��&T�WJHJMBEB�QPS�FM�NJOJT�
UFSJP�EF�»OBO[BT�EF�1BOBNg��4F�EFEJDB�B�MB�SFDVQFSBDJwO�
EF� DBSUFSB� DPMPDBEB� Z� B� HFTUJPOBS� MB� SFBMJ[BDJwO� EF� MPT�
CJFOFT�SFDJCJEPT�QBSB�MB�WFOUB�

1BOBNg
�3FQ|CMJDB�EF�
1BOBNg

������

Nombre subsidiaria Actividad principal Lugar de operación Participación (1)

Subsidiaria a través de participación indirecta

#"$�$SFEPNBUJD�*OD�

$BTB�NBUSJ[�FTUBCMFDJEB�QBSB�MB�BENJOJTUSBDJwO�EF�TVCTJ�
EJBSJBT�FO�$PTUB�3JDB
�&M�4BMWBEPS
�(VBUFNBMB
�)POEVSBT
�
/JDBSBHVB�Z�1BOBNg
�FOUSF�PUSPT��	$POTPMJEBEB�DPO�-FB�
TJOH�#PHPUg�4�"��1BOBNg
�

1BOBNg
�3FQ|CMJDB�EF�
1BOBNg

����

	�
�&O�UnSNJOPT�QPSDFOUVBMFT
�FTUF�SFQSFTFOUB�VO�JOUFSnT�FDPOwNJDP�Z�DPO�EFSFDIP�B�WPUP��-PT�QPSDFOUBKFT�EF�QBSUJDJQBDJwO�EJSFDUB�F�JOEJSFDUB�EFM�#BODP�FO�DBEB�VOB�EF�MBT�TVCTJ�
EJBSJBT�OP�IBO�UFOJEP�WBSJBDJPOFT�FO�FM�|MUJNP�BvP�
	�
�1BSUJDJQBDJwO�JOEJSFDUB�B�USBWnT�EF�#BODP�EF�#PHPUg�1BOBNg�4�"�
	�
�1BSUJDJQBDJwO�JOEJSFDUB�B�USBWnT�EF�'JEVDJBSJB�#PHPUg�4�"��EFM��������
	�
�&M�#BODP�EFTBSSPMMB�BDUJWJEBEFT�EF�DPOUSPM�SB[wO�QPS�MB�DVBM�FTUB�FOUJEBE�TF�DPOTPMJEB�
	�
�1BSUJDJQBDJwO�JOEJSFDUB�B�USBWnT�EF�1PSWFOJS�4�"��EFM��������

&M�(SVQP�FT�DPOUSPMBEP�QPS�(SVQP�"WBM�"DDJPOFT�Z�7BMPSFT�
4�"��DPO�VOB�QBSUJDJQBDJwO�UPUBM�EFM��������

Nota 2 – Bases de presentación de 
los estados financieros consolidados 
y resumen de las políticas contables 
significativas

2.1 Declaración de cumplimiento

-PT� FTUBEPT� »OBODJFSPT� DPOTPMJEBEPT� EFM� (SVQP� IBO� TJEP�
QSFQBSBEPT�EF�BDVFSEP�DPO�MBT�/PSNBT�EF��$POUBCJMJEBE�EF�
*OGPSNBDJwO�'JOBODJFSB�BDFQUBEBT�FO�$PMPNCJB�	/$*'
�

2.2 Bases de presentación de los estados financieros

a. Presentación de los estados financieros

-PT� FTUBEPT� »OBODJFSPT� RVF� TF� BDPNQBvBO� TF� QSFTFOUBO�
UFOJFOEP�FO�DVFOUB�MPT�TJHVJFOUFT�BTQFDUPT�

Estado de situación financiera 

4F� QSFTFOUB� NPTUSBOEP� MBT� EJGFSFOUFT� DVFOUBT� EF� BDUJWPT�
Z� QBTJWPT� PSEFOBEPT� BUFOEJFOEP� TV� MJRVJEF[
� FO� DBTP� EF�
WFOUB� P� TV� FYJHJCJMJEBE
� SFTQFDUJWBNFOUF
� QPS� DPOTJEFSBS�
RVF�QBSB�VOB�FOUJEBE�»OBODJFSB�FTUB�GPSNB�EF�QSFTFOUBDJwO�
QSPQPSDJPOB�VOB�JOGPSNBDJwO�»BCMF�NgT�SFMFWBOUF��%FCJEP�
B� MP�BOUFSJPS
�FO�FM�EFTBSSPMMP�EF�DBEB�VOB�EF� MBT�OPUBT�EF�
BDUJWPT�Z�QBTJWPT�»OBODJFSPT�TF�SFWFMB�FM�JNQPSUF�FTQFSBEP�B�
SFDVQFSBS�P�QBHBS�EFOUSP�EF�EPDF�NFTFT�Z�EFTQVnT�EF�EPDF�
NFTFT�

Estado del resultado y estado de resultado integral 

4F� QSFTFOUBO� QPS� TFQBSBEP� FO� EPT� FTUBEPT� 	FTUBEP� EFM�
SFTVMUBEP�EFM�FKFSDJDJP�Z�FTUBEP�EF�SFTVMUBEP� JOUFHSBM
��"Tr�
NJTNP
� FM� FTUBEP� EFM� SFTVMUBEP� EFM� FKFSDJDJP� TF� QSFTFOUB�
EJTDSJNJOBEP�TFH|O�MB�OBUVSBMF[B�EF�MPT�HBTUPT
�NPEFMP�RVF�
FT�FM�NgT�VTBEP�FO� MBT�FOUJEBEFT�»OBODJFSBT�EFCJEP�B�RVF�
QSPQPSDJPOB�JOGPSNBDJwO�NgT�BQSPQJBEB�Z�SFMFWBOUF�
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Estado de flujos de efectivo 

4F�QSFTFOUB�QPS�FM�NnUPEP�JOEJSFDUP
�FO�FM�DVBM�FM�¼VKP�OFUP�
QPS� BDUJWJEBEFT� EF� PQFSBDJwO� TF� EFUFSNJOB� DPODJMJBOEP�
MB� HBOBODJB� OFUB
� QPS� MPT� FGFDUPT� EF� MBT� QBSUJEBT� RVF� OP�
HFOFSBO� ¼VKPT� EF� DBKB
� MPT� DBNCJPT� OFUPT� FO� MPT� BDUJWPT�
Z� QBTJWPT� EFSJWBEPT� EF� MBT� BDUJWJEBEFT� EF� PQFSBDJwO
� Z�
QPS� DVBMRVJFS� PUSB� QBSUJEB� DVZPT� FGFDUPT� NPOFUBSJPT� TF�
DPOTJEFSFO� ¼VKPT� EF� FGFDUJWP� EF� JOWFSTJwO� P� »OBODJBDJwO��
-PT� JOHSFTPT� Z� HBTUPT� QPS� JOUFSFTFT� SFDJCJEPT� Z� QBHBEPT�
GPSNBO�QBSUF�EF�MBT�BDUJWJEBEFT�EF�PQFSBDJwO�

1BSB�MB�FMBCPSBDJwO�EFM�FTUBEP�EF�¼VKPT�EF�FGFDUJWP�TF�UPNBO�
FO�DPOTJEFSBDJwO�MPT�TJHVJFOUFT�DPODFQUPT�

�� "DUJWJEBEFT� EF� PQFSBDJwO�� TPO� MBT� BDUJWJEBEFT� RVF�
DPOTUJUVZFO�MB�QSJODJQBM�GVFOUF�EF�JOHSFTPT�EFM�(SVQP�

��"DUJWJEBEFT�EF�JOWFSTJwO��DPSSFTQPOEFO�B�MB�BERVJTJDJwO
�
FOBKFOBDJwO� P� EJTQPTJDJwO� QPS� PUSPT�NFEJPT
� EF� BDUJWPT� B�
MBSHP�QMB[P�Z�PUSBT�JOWFSTJPOFT�OP�JODMVJEBT�FO�FM�FGFDUJWP�Z�
FRVJWBMFOUF�EFM�FGFDUJWP�

�� "DUJWJEBEFT� EF� »OBODJBNJFOUP�� MBT� BDUJWJEBEFT� RVF�
QSPEVDFO� DBNCJPT� FO� FM� UBNBvP� Z� DPNQPTJDJwO� EFM�
QBUSJNPOJP�OFUP�Z�EF�MPT�QBTJWPT�RVF�OP�GPSNFO�QBSUF�EF�MBT�
BDUJWJEBEFT�PQFSBDJPOBMFT�OJ�EF�JOWFSTJwO�

b. Consolidación de estados financieros

&M� (SVQP� EFCF� QSFQBSBS� FTUBEPT� »OBODJFSPT� DPOTPMJEBEPT�
DPO� FOUJEBEFT� FO� MBT� DVBMFT� FKFSDF� DPOUSPM�� &M� (SVQP�
UJFOF�DPOUSPM� FO�PUSB�FOUJEBE� TJ
� Z� TPMP� TJ
� SF|OF� UPEPT� MPT�
FMFNFOUPT�TJHVJFOUFT�

��1PEFS�TPCSF� MB�FOUJEBE
�FT�EFDJS
�QPTFF�EFSFDIPT�RVF� MF�
PUPSHBO� MB� DBQBDJEBE� EF� EJSJHJS� MBT� BDUJWJEBEFT� SFMFWBOUFT�
RVF�BGFDUBO�EF�GPSNB�TJHOJ»DBUJWB�B�MPT�SFOEJNJFOUPT�EF�MB�
QBSUJDJQBEB�

��&YQPTJDJwO�P�EFSFDIP�B�SFOEJNJFOUPT�WBSJBCMFT�QSPDFEFO�
UFT�EF�TV�JNQMJDBDJwO�FO�MB�FOUJEBE�QBSUJDJQBEB�

��$BQBDJEBE�EF�VUJMJ[BS�TV�QPEFS�TPCSF�MB�QBSUJDJQBEB�QBSB�
JO¼VJS�FO�MPT�JNQPSUFT�EF�SFOEJNJFOUPT�EFM�(SVQP�

&M� (SVQP� DPOTPMJEB� MPT� BDUJWPT
� QBTJWPT� Z� SFTVMUBEPT� EF�
MBT� FOUJEBEFT� FO� MBT� DVBMFT� FKFSDF� DPOUSPM
� RVF� JODMVZF� FM�
BTFHVSBNJFOUP� FO� MB� IPNPHFOFJ[BDJwO� EF� TVT� QPMrUJDBT�
DPOUBCMFT��&O�EJDIP�QSPDFTP�TF�FMJNJOBO� MBT� USBOTBDDJPOFT�
SFDJQSPDBT� Z� VUJMJEBEFT� OP� SFBMJ[BEBT� FOUSF� FMMBT�� -B�
QBSUJDJQBDJwO� EF� MPT� JOUFSFTFT� OP� DPOUSPMBOUFT� FO� MBT�
FOUJEBEFT� DPOUSPMBEBT� FT� QSFTFOUBEB� FO� FM� QBUSJNPOJP� EF�
GPSNB� TFQBSBEB� EFM� QBUSJNPOJP� EF� MPT� BDDJPOJTUBT� EF� MB�
DPOUSPMBEPSB�EFM�(SVQP�

-BT� QBSUJDJQBDJPOFT� OP� DPOUSPMBEPSBT� FO� MPT� BDUJWPT� OFUPT�
EF�MBT�TVCTJEJBSJBT�DPOTPMJEBEBT�QPS�FM�(SVQP�TF�QSFTFOUBO�
QPS� TFQBSBEP� FO� FM� QBUSJNPOJP
� FO� FM� FTUBEP� EF� TJUVBDJwO�
»OBODJFSB�DPOTPMJEBEP
�FTUBEP�EFM�SFTVMUBEP�DPOTPMJEBEP�Z�
FO�FM�FTUBEP�EF�SFTVMUBEP�JOUFHSBM�DPOTPMJEBEP�

-PT� FTUBEPT� »OBODJFSPT� RVF� TF� BDPNQBvBO� JODMVZFO� MPT�
BDUJWPT
�QBTJWPT
�QBUSJNPOJP�Z�SFTVMUBEPT�EF�MB�.BUSJ[�Z�TVT�
DPOUSPMBEBT�� &M� TJHVJFOUF� FT� FM� EFUBMMF� EF� MB� QBSUJDJQBDJwO�
EF� DBEB�VOB�EF� FMMBT� BM� ���EF�EJDJFNCSF�EF������ Z�����
�
IPNPMPHBEBT�DPO�MBT�QPMrUJDBT�DPOUBCMFT�QBSB�QSPQwTJUPT�EF�
consolidación:

31 de diciembre de 2019

% Participación 
Accionaria

Activo Pasivo Patrimonio
Utilidad del 

ejercicio 
controlante

#BODP�EF�#PHPUg�	.BUSJ[
 �� ��
���
��� ��
���
��� ��
���
��� �
���
���

-FBTJOH�#PHPUg�4�"��1BOBNg�Z�
TVCTJEJBSJBT

������� ��
���
��� ��
���
��� ��
���
��� �
���
���

#BODP�EF�#PHPUg�1BOBNg�4�"� ������� ��
���
��� ��
���
��� ���
��� ��
���

#PHPUg�'JOBODF�$PSQPSBUJPO ������� ��� � ��� �

"MNBWJWB�4�"��Z�TVCTJEJBSJBT ������ ���
��� ��
��� ��
��� ���

'JEVDJBSJB�#PHPUg�4�"�� ������ ���
��� ���
��� ���
��� ���
���

.FHBMJOFB�4�"� ������ ��
��� ��
��� �
��� ���

	$POUJO|B
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31 de diciembre de 2018

% Participación 
Accionaria

Activo Pasivo Patrimonio
Utilidad del 

ejercicio 
controlante

#BODP�EF�#PHPUg�	.BUSJ[
 �� ��
���
��� ��
���
��� ��
���
��� �
���
���

-FBTJOH�#PHPUg�4�"��1BOBNg�Z�
TVCTJEJBSJBT

�������
��
���
��� ��
���
��� ��
���
��� �
���
���

#BODP�EF�#PHPUg�1BOBNg�4�"� ������� �
���
��� �
���
��� ���
��� ��
���

#PHPUg�'JOBODF�$PSQPSBUJPO ������� ��� � ��� �

"MNBWJWB�4�"��Z�TVCTJEJBSJBT ������ ���
��� ��
��� ��
��� 	�
���


'JEVDJBSJB�#PHPUg�4�"�� ������ ���
��� ��
��� ���
��� ��
���

.FHBMJOFB�4�"� ������ ��
��� ��
��� �
��� ���

$PSQPSBDJwO� 'JOBODJFSB� $FO�
USPBNFSJDBOB�4�"�'JDFOUSP

������
� � 	�
 �

1PSWFOJS�4�"��Z�TVCTJEJBSJB ������ �
���
��� �
���
��� �
���
��� ���
���

"WBM�4PMVDJPOFT�%JHJUBMFT�4�"� ������ �
��� ��� �
��� 	���


181,088,888 146,849,212 34,239,676 4,587,252

&MJNJOBDJPOFT 	��
���
���
 	�
���
���
 	��
���
���
 	�
���
���


Consolidado $ 163,302,509 143,634,735 19,667,774 2,937,262

2.3 Inversiones en asociadas y acuerdos conjuntos

Inversiones en asociadas

6OB�BTPDJBEB�FT�VOB�FOUJEBE� TPCSF� MB�RVF�FM�(SVQP�QPTFF�
JO¼VFODJB� TJHOJ»DBUJWB
� FT� EFDJS
� EPOEF� TF� UJFOF� QPEFS�
EF� JOUFSWFOJS� FO� MBT� EFDJTJPOFT� EF� QPMrUJDB� »OBODJFSB� Z� EF�
PQFSBDJwO
� TJO� MMFHBS� B� UFOFS� DPOUSPM� P� DPOUSPM� DPOKVOUP��
4F� QSFTVNF� RVF� TF� FKFSDF� JO¼VFODJB� TJHOJ»DBUJWB� FO� PUSB�
FOUJEBE�TJ�FM�(SVQP�QPTFF�EJSFDUB�P�JOEJSFDUBNFOUF�FM�����
P�NgT� EFM� QPEFS� EF� WPUP� EF� MB� QBSUJDJQBEB
� B�NFOPT� RVF�
QVFEB�EFNPTUSBSTF�DMBSBNFOUF�RVF�UBM�JO¼VFODJB�OP�FYJTUF�

Acuerdos conjuntos

6O�BDVFSEP�DPOKVOUP�FT�BRVFM�NFEJBOUF�FM�DVBM�EPT�P�NgT�
QBSUFT�NBOUJFOFO� DPOUSPM� DPOKVOUP� EFM� BDVFSEP
� FT� EFDJS
�

|OJDBNFOUF� DVBOEP� MBT� EFDJTJPOFT� TPCSF� MBT� BDUJWJEBEFT�
SFMFWBOUFT� SFRVJFSFO� FM� DPOTFOUJNJFOUP� VOgOJNF� EF� MBT�
QBSUFT� RVF� DPNQBSUFO� FM� DPOUSPM�� &M� BDVFSEP� DPOKVOUP� TF�
EJWJEF�B�TV�WF[�FO�

�� 0QFSBDJwO� DPOKVOUB
� FO� MB� DVBM� MBT� QBSUFT� RVF� UJFOFO�
DPOUSPM�DPOKVOUP�EFM�BDVFSEP�UJFOFO�EFSFDIP�B� MPT�BDUJWPT�
Z�PCMJHBDJPOFT�DPO�SFTQFDUP�B�MPT�QBTJWPT
�SFMBDJPOBEPT�DPO�
FM�BDVFSEP��Z


��/FHPDJP�DPOKVOUP
�FO�FM�DVBM�MBT�QBSUFT�RVF�UJFOFO�DPOUSPM�
DPOKVOUP�EFM�BDVFSEP�UJFOFO�EFSFDIP�B�MPT�BDUJWPT�OFUPT�EFM�
BDVFSEP��

31 de diciembre de 2019

% Participación 
Accionaria

Activo Pasivo Patrimonio
Utilidad del 

ejercicio 
controlante

$PSQPSBDJwO� 'JOBODJFSB� $FO�
USPBNFSJDBOB�4�"��	'JDFOUSP


������ � � � �

1PSWFOJS�4�"��Z�TVCTJEJBSJB ������ �
���
��� �
���
��� �
���
��� ���
���

"WBM�4PMVDJPOFT�%JHJUBMFT�4�"� ������ ��
��� �
��� ��
��� 	�
���


196,493,257 158,022,108 38,471,149 4,826,606

&MJNJOBDJPOFT 	��
���
���
 	�
���
���
 	��
���
���
 	�
���
���


Consolidado $ 175,019,580 153,159,578 21,860,002 2,766,450
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Medición

-BT� JOWFSTJPOFT� FO� BTPDJBEBT� Z� OFHPDJPT� DPOKVOUPT� TPO�
NFEJEBT�B�USBWnT�EFM�NnUPEP�EF�QBSUJDJQBDJwO�QBUSJNPOJBM
�FM�
DVBM�FT�VO�NnUPEP�EF�DPOUBCJMJ[BDJwO�FO�RVF�MBT�JOWFSTJPOFT�
TF� SFHJTUSBO� JOJDJBMNFOUF� BM� DPTUP
� Z� QPTUFSJPSNFOUF� TF�
BKVTUBO� FO� GVODJwO� EF� MPT� DBNCJPT� FO� FM� QBUSJNPOJP� EF� MB�
QBSUJDJQBEB
�EF�BDVFSEP�DPO�FM�QPSDFOUBKF�EF�QBSUJDJQBDJwO��
%F� FTUB� GPSNB
� FM� (SVQP� SFDPOPDF� FO� FM� SFTVMUBEP� EFM�
QFSJPEP� TV� QBSUJDJQBDJwO� FO� FM� SFTVMUBEP� EFM� QFSJPEP� EF�
MBT� BTPDJBEBT� Z� OFHPDJPT� DPOKVOUPT� Z� FO� PUSP� SFTVMUBEP�
JOUFHSBM� TV�QBSUJDJQBDJwO�FO�PUSPT� SFTVMUBEPT� JOUFHSBMFT�EF�
MBT� FOUJEBEFT� FO�NFODJwO� P� FO� PUSB� DVFOUB� BQSPQJBEB� FO�
FM� QBUSJNPOJP
� TFH|O� DPSSFTQPOEB
� QSFWJB� BQMJDBDJwO� EF�
QPMrUJDBT� DPOUBCMFT� VOJGPSNFT� QBSB� USBOTBDDJPOFT� Z� PUSPT�
FWFOUPT� RVF� TJFOEP� TJNJMBSFT
� TF� IBZBO� QSPEVDJEP� FO�
DJSDVOTUBODJBT�QBSFDJEBT�

1PS� TV� QBSUF
� MB� PQFSBDJwO� DPOKVOUB� TF� JODMVZF� FO� MPT�
FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�EFM�(SVQP�DPO�CBTF�FO�TV�
QBSUJDJQBDJwO�QSPQPSDJPOBM�Z�DPOUSBDUVBM�EF�DBEB�VOP�EF�MPT�
BDUJWPT
�QBTJWPT
� JOHSFTPT�Z�HBTUPT� TFH|O� MPT� UnSNJOPT�EFM�
BDVFSEP�

2.4 Moneda funcional y de presentación

-BT� QBSUJEBT� JODMVJEBT� FO� MPT� FTUBEPT� »OBODJFSPT� EF� DBEB�
FOUJEBE�EFM�(SVQP�TPO�EFUFSNJOBEBT�VTBOEP�MB�NPOFEB�EFM�
FOUPSOP�FDPOwNJDP�QSJODJQBM�FO�MB�RVF�DBEB�FOUJEBE�PQFSB�
	MB�NPOFEB�GVODJPOBM
�

-B� NPOFEB� EF� QSFTFOUBDJwO� EF� MPT� FTUBEPT� »OBODJFSPT�
DPOTPMJEBEPT�FT�FM�QFTP�DPMPNCJBOP
�MB�DVBM�DPSSFTQPOEF�B�MB�
NPOFEB�GVODJPOBM�Z�EF�QSFTFOUBDJwO�EF�MB�.BUSJ[��1PS�UBOUP
�
MB�UPUBMJEBE�EF�MPT�TBMEPT�Z�USBOTBDDJPOFT�EFOPNJOBEPT�FO�
PUSBT�NPOFEBT�EJGFSFOUFT�BM�QFTP�DPMPNCJBOP
�TF�DPOTJEFSBO�
DPNP�NPOFEB�FYUSBOKFSB�

2.5 Conversión de transacciones en moneda extranjera

&O� DBEB� FOUJEBE� EFM� (SVQP
� MBT� USBOTBDDJPOFT� FO�NPOFEB�
FYUSBOKFSB�TPO�DPOWFSUJEBT�B�QFTPT�DPMPNCJBOPT�VTBOEP�MB�
UBTB�EF� DBNCJP� WJHFOUF� FO� MB� GFDIB�EF� MB� USBOTBDDJwO�� -PT�
BDUJWPT� Z� QBTJWPT� NPOFUBSJPT� EFOPNJOBEPT� FO� NPOFEB�
FYUSBOKFSB� TPO� DPOWFSUJEPT� B� MB�NPOFEB� GVODJPOBM� VTBOEP�
MB�UBTB�EF�DBNCJP�EF�DJFSSF�FO�MB�GFDIB�EFM�DPSSFTQPOEJFOUF�
FTUBEP� EF� TJUVBDJwO� »OBODJFSB�� -PT� BDUJWPT� Z� QBTJWPT� OP�
NPOFUBSJPT� EFOPNJOBEPT� FO� NPOFEB� FYUSBOKFSB� RVF� TF�
NJEBO�B�DPTUP�IJTUwSJDP�TF� SFDPOPDFO�B� MB� UBTB�EF�DBNCJP�
EF� MB� GFDIB� EF� MB� USBOTBDDJwO�� -PT� BDUJWPT� Z� QBTJWPT� OP�
NPOFUBSJPT� EFOPNJOBEPT� FO� NPOFEB� FYUSBOKFSB� RVF� TF�
NJEBO�BM�WBMPS�SB[POBCMF�TPO�DPOWFSUJEPT�VUJMJ[BOEP�MBT�UBTBT�
EF�DBNCJP�EF�MB�GFDIB�FO�RVF�TF�NJEF�FTUF�WBMPS�SB[POBCMF��
"RVFMMBT� QBSUJEBT� OP�NPOFUBSJBT� RVF� HFOFSFO� QnSEJEBT� P�
HBOBODJBT� SFHJTUSBEBT� FO� SFTVMUBEPT� P� FO� 0USP� 3FTVMUBEP�
*OUFHSBM� 	03*

�Z�RVF�B� TV�WF[�EJDIBT�QnSEJEBT�P�HBOBODJBT�
HFOFSFO�EJGFSFODJBT�FO�DBNCJP
�UBMFT�EJGFSFODJBT�FO�DBNCJP�

TPO� SFHJTUSBEBT� FO� SFTVMUBEPT� P� FO� 03*� SFTQFDUJWBNFOUF��
-BT�EJGFSFODJBT�FO�DBNCJP�TF�SFDPOPDFO�FO�SFTVMUBEPT
�DPO�
FYDFQDJwO�EF�BRVFMMBT�HBOBODJBT�P�QnSEJEBT�EF�DPCFSUVSBT�
EF�JOWFSTJwO�OFUB�FO�VO�OFHPDJP�FO�FM�FYUSBOKFSP
�MBT�DVBMFT�
TF�SFDPOPDFO�FO�FM�03*�

Operaciones en el extranjero

&O�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT
�MPT�SFTVMUBEPT�Z�MB�
QPTJDJwO� »OBODJFSB� EF� UPEBT� MBT� FOUJEBEFT� EFM� (SVQP� RVF�
UJFOFO�VOB�NPOFEB�GVODJPOBM�EJGFSFOUF�BM�QFTP�DPMPNCJBOP�
TF�DPOWJFSUFO�B�MB�NPOFEB�EF�QSFTFOUBDJwO�EF�MB�TJHVJFOUF�
NBOFSB�

�� -PT� BDUJWPT� Z� QBTJWPT� EF� PQFSBDJPOFT� FO� FM� FYUSBOKFSP
�
JODMVZFOEP� MB� QMVTWBMrB� Z� MPT� BKVTUFT� EFM� WBMPS� SB[POBCMF�
RVF�TVSHFO�EF�MB�BERVJTJDJwO�EF�VOB�FOUJEBE�FYUSBOKFSB
�TF�
DPOWJFSUFO�B�QFTPT�B�MB�UBTB�EF�DBNCJP�EF�DJFSSF�FO�MB�GFDIB�
EFM�DPSSFTQPOEJFOUF�FTUBEP�EF�TJUVBDJwO�»OBODJFSB�

��-PT�JOHSFTPT�Z�HBTUPT�EF�MBT�PQFSBDJPOFT�FO�FM�FYUSBOKFSP�TF�
DPOWJFSUFO�B�QFTPT�B�MBT�UBTBT�EF�DBNCJP�QSPNFEJP�NFOTVBM�
B�NFOPT�RVF�OP�TF�BQSPYJNFO�B�MBT�UBTBT�EF�DBNCJP�WJHFOUFT�
FO�MBT�GFDIBT�EF�MBT�USBOTBDDJPOFT
�FO�DVZP�DBTP�MPT�JOHSFTPT�
Z�HBTUPT�TF�DPOWJFSUFO�B�MBT�UBTBT�EF�DBNCJP�WJHFOUFT�FO�MBT�
GFDIBT�EF�MBT�USBOTBDDJPOFT�

-BT�EJGFSFODJBT�FO�DBNCJP�SFTVMUBOUFT�TF�SFDPOPDFO�FO�03*�

"M����EF�EJDJFNCSF�EF������Z�����
�MBT�UBTBT�EF�DBNCJP�EF�
DJFSSF�GVFSPO�EF���
�������Z���
�������SFTQFDUJWBNFOUF�

2.6 Efectivo y equivalentes de efectivo

&M� FGFDUJWP� Z� MPT� FRVJWBMFOUFT� EF� FGFDUJWP� JODMVZFO� FM�
EJTQPOJCMF
� MPT� EFQwTJUPT� FO� CBODPT� Z� PUSBT� JOWFSTJPOFT�
EF� DPSUP� QMB[P� FO� NFSDBEPT� BDUJWPT� DPO� WFODJNJFOUPT�
PSJHJOBMFT� EF� USFT� NFTFT� P� NFOPT
� RVF� QVFEBO� TFS�
GgDJMNFOUF� DPOWFSUJCMFT� FO� VOB� DBOUJEBE� EFUFSNJOBEB� EF�
FGFDUJWP
�FTUgO�TVKFUBT�B�VO�SJFTHP�JOTJHOJ»DBOUF�EF�DBNCJPT�
FO� TV� WBMPS� Z� VUJMJ[BEBT� QBSB� DVNQMJS� MPT� DPNQSPNJTPT� EF�
QBHP�B�DPSUP�QMB[P�

2.7 Activos financieros

a. Definición 

6O� BDUJWP� »OBODJFSP� FT� DVBMRVJFS� BDUJWP� RVF� TFB� FGFDUJWP
�
VO� JOTUSVNFOUP� EF� QBUSJNPOJP
� VO� EFSFDIP� DPOUSBDUVBM� B�
SFDJCJS�FGFDUJWP�V�PUSP�BDUJWP�»OBODJFSP�EF�PUSB�FOUJEBE�P�B�
JOUFSDBNCJBS� BDUJWPT� P� QBTJWPT� »OBODJFSPT� FO� DPOEJDJPOFT�
EF�NFSDBEP
�P�VO�DPOUSBUP�RVF�TFSg�P�QVFEB�TFS�MJRVJEBEP�
DPNP�VO�JOTUSVNFOUP�EF�QBUSJNPOJP�QSPQJP�EF�MB�FOUJEBE�Z�
RVF�OP�TFB�EFSJWBEP�
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b. Clasificación

"DUJWPT� »OBODJFSPT
� EJGFSFOUFT� EF� FGFDUJWP
� JOWFSTJPOFT�
FO� DPNQBvrBT� BTPDJBEBT� F� JOTUSVNFOUPT� EFSJWBEPT� RVF� TF�
USBUBO�QPS�TFQBSBEP�FO�FTUB�OPUB�EF�QPMrUJDBT�DPOUBCMFT
�TF�
DMBTJ»DBO�FO�USFT�DBUFHPSrBT
�BTr��

��7BMPS�SB[POBCMF�DPO�DBNCJPT�FO�SFTVMUBEPT�	73$3
�

��$PTUP�BNPSUJ[BEP�	$"
�

��7BMPS� SB[POBCMF� DPO�DBNCJPT�FO�PUSP� SFTVMUBEP� JOUFHSBM�
	73$03*
�

-B�DMBTJ»DBDJwO�EF� MPT�BDUJWPT�»OBODJFSPT�FO� MBT�DBUFHPSrBT�
QSFWJBNFOUF� NFODJPOBEBT� TF� SFBMJ[B� TPCSF� MBT� TJHVJFOUFT�
CBTFT�

��.PEFMP�EF�OFHPDJP�EFM�(SVQP�QBSB�HFTUJPOBS�MPT�BDUJWPT�
»OBODJFSPT�Z

��$BSBDUFSrTUJDBT�EF�MPT�¼VKPT�EF�FGFDUJWP�DPOUSBDUVBMFT�EFM�
BDUJWP�»OBODJFSP��

1BSB�NBZPS�EFUBMMF�EF�MPT�EPT�QVOUPT�BOUFSJPSFT
�WFS�OPUB����

c. Medición inicial

"M� NPNFOUP� EF� TV� SFDPOPDJNJFOUP
� VO� BDUJWP� »OBODJFSP�
FT� DMBTJ»DBEP� B� DPTUP� BNPSUJ[BEP
� B� WBMPS� SB[POBCMF� DPO�
DBNCJPT� FO� SFTVMUBEPT
� P
� B� WBMPS� SB[POBCMF� DPO� DBNCJPT�
FO�PUSP�SFTVMUBEP�JOUFHSBM
�EFQFOEJFOEP�EF�MBT�DPOEJDJPOFT�
RVF�TF�EFUBMMBO�B�DPOUJOVBDJwO�

6O� BDUJWP� »OBODJFSP� FT� NFEJEP� B� DPTUP� BNPSUJ[BEP� TJ�
DVNQMF�DPO�BNCBT�EF�MBT�TJHVJFOUFT�DPOEJDJPOFT�

��&M�BDUJWP�FT�NBOUFOJEP�EFOUSP�EF�VO�NPEFMP�EF�OFHPDJP�
DVZP� PCKFUJWP� FT�NBOUFOFS� BDUJWPT� QBSB� PCUFOFS� ¼VKPT� EF�
DBKB�DPOUSBDUVBMFT��Z

�� -PT� UnSNJOPT� DPOUSBDUVBMFT� EFM� BDUJWP� »OBODJFSP�
FTUBCMFDFO� GFDIBT� FTQFDr»DBT� QBSB� MPT� ¼VKPT� EF� DBKB�
EFSJWBEPT� TPMBNFOUF� EF� QBHPT� EF� QSJODJQBM� F� JOUFSFTFT�
TPCSF�FM�TBMEP�WJHFOUF��

6O� JOTUSVNFOUP� EF� EFVEB� FT� NFEJEP� B� 73$03*� TwMP� TJ�
DVNQMF� DPO� BNCBT� EF� MBT� TJHVJFOUFT� DPOEJDJPOFT� Z� OP� IB�
TJEP�EFTJHOBEP�DPNP�73$3�

��&M�BDUJWP�FT�NBOUFOJEP�EFOUSP�EF�VO�NPEFMP�EF�OFHPDJP�
DVZP� PCKFUJWP� FT� MPHSBEP� BM� DPCSBS� ¼VKPT� EF� FGFDUJWP�
DPOUSBDUVBMFT�Z�WFOEFS�FTUPT�BDUJWPT�»OBODJFSPT��Z

�� -PT� UnSNJOPT� DPOUSBDUVBMFT� EFM� BDUJWP� »OBODJFSP�
FTUBCMFDFO� GFDIBT� FTQFDr»DBT� QBSB� MPT� ¼VKPT� EF� DBKB�
EFSJWBEPT� TPMBNFOUF� EF� QBHPT� EF� QSJODJQBM� F� JOUFSFTFT�
TPCSF�FM�TBMEP�WJHFOUF�

%VSBOUF� FM� SFDPOPDJNJFOUP� JOJDJBM� EF� JOWFSTJPOFT� FO�
JOTUSVNFOUPT�EF�QBUSJNPOJP�OP�NBOUFOJEBT�QBSB�OFHPDJBS
�
FM� (SVQP� QVFEF� FMFHJS� JSSFWPDBCMFNFOUF� SFHJTUSBS� MPT�
DBNCJPT� TVCTFDVFOUFT� FO� WBMPS� SB[POBCMF� DPNP� QBSUF�
EF� PUSPT� SFTVMUBEPT� JOUFHSBMFT� FO� FM� QBUSJNPOJP�� &TUB�
FMFDDJwO�TF�EFCF�IBDFS�TPCSF�VOB�CBTF�EF�JOTUSVNFOUP�QPS�
JOTUSVNFOUP�

5PEPT�MPT�BDUJWPT�»OBODJFSPT�OP�DMBTJ»DBEPT�DPNP�NFEJEPT�
B� DPTUP� BNPSUJ[BEP� P� B� WBMPS� SB[POBCMF� DPO� DBNCJPT� FO�
03*�DPNP�TF�EFTDSJCF�BOUFSJPSNFOUF
�TPO�NFEJEPT�B�WBMPS�
SB[POBCMF�DPO�DBNCJPT�FO�SFTVMUBEPT�

"EJDJPOBMNFOUF
� FO� FM� SFDPOPDJNJFOUP� JOJDJBM
� FM� (SVQP�
QVFEF�EFTJHOBS�EF�NBOFSB�JSSFWPDBCMF�VO�BDUJWP�»OBODJFSP�
RVF� DVNQMF� DPO� MPT� SFRVFSJNJFOUPT� EF� NFEJDJwO� B� $"� P�
73$03*� DPNP� NFEJEP� B� 73$3� TJ� BM� IBDFSMP� TF� FMJNJOB� P�
TF� SFEVDF� TJHOJ»DBUJWBNFOUF� VOB� BTJNFUSrB� DPOUBCMF� RVF�
QVEJFTF�PDVSSJS�EF�OP�IBDFSMP��1PS�BIPSB�FM�(SVQP�OP�WB�B�
IBDFS�VTP�EF�FTUB�PQDJwO�

-PT� DPOUSBUPT� EFSJWBEPT� JNQMrDJUPT� FO� PUSPT� DPOUSBUPT
�
DVBOEP� FM� DPOUSBUP� QSJODJQBM� FT� VO� BDUJWP� »OBODJFSP� CBKP�
FM� BMDBODF� EF� /**'� �
� OP� TPO� TFQBSBEPT� Z� FO� TV� MVHBS� FM�
JOTUSVNFOUP�»OBODJFSP�TF�NJEF�Z�SFHJTUSB�FO�DPOKVOUP�DPNP�
VO�JOTUSVNFOUP�B�WBMPS�SB[POBCMF�DPO�DBNCJPT�B�USBWnT�EFM�
FTUBEP�EFM�SFTVMUBEP�

d. Medición posterior

%FTQVnT�EF�TV�SFDPOPDJNJFOUP�JOJDJBM�MPT�BDUJWPT�»OBODJFSPT�
TPO�NFEJEPT�EF�MB�TJHVJFOUF�NBOFSB�

Clasificación Medición posterior

"DUJWPT�»OBODJFSPT�B�WBMPS�SB[POBCMF�DPO�
DBNCJPT�FO�SFTVMUBEPT�	73$3


&TUPT�BDUJWPT�TF�NJEFO�QPTUFSJPSNFOUF�B�WBMPS�SB[POBCMF��-BT�HBOBODJBT�Z�QnSEJEBT�QPS�WBMPSBDJwO�Z�
MPT�JOHSFTPT�QPS�JOUFSFTFT�P�EJWJEFOEPT
�TF�SFDPOPDFO�FO�SFTVMUBEPT��

"DUJWPT�»OBODJFSPT�B�DPTUP�BNPSUJ[BEP�	$"


&TUPT�BDUJWPT�TF�NJEFO�QPTUFSJPSNFOUF�BM�DPTUP�BNPSUJ[BEP�VUJMJ[BOEP�FM�NnUPEP�EFM�JOUFSnT�FGFDUJ�
WP��&M�DPTUP�BNPSUJ[BEP�TF�SFEVDF�QPS�QnSEJEBT�QPS�EFUFSJPSP��-PT�JOHSFTPT�QPS�JOUFSFTFT
�HBOBODJBT�
P�QnSEJEBT�QPS�EJGFSFODJB�FO�DBNCJP�Z�FM�EFUFSJPSP
�TF�SFDPOPDFO�FO�FM�SFTVMUBEP��$VBMRVJFS�HBOBODJB�
P�QnSEJEB�FO�CBKB�FO�DVFOUBT
�FT�SFDPOPDJEB�FO�FM�SFTVMUBEP�EFM�QFSJPEP�FO�FM�RVF�PDVSSB�MB�CBKB�

	$POUJO|B
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$BCF� BOPUBS� RVF� FM� NnUPEP� EF� JOUFSnT� FGFDUJWP� FT� VO�
NnUPEP�VUJMJ[BEP�QBSB�DBMDVMBS�FM� DPTUP�BNPSUJ[BEP�EF�VO�
BDUJWP� Z� BTJHOBS� FM� JOHSFTP� P� DPTUP� QPS� JOUFSFTFT� EVSBOUF�
FM� QFSJPEP� SFMFWBOUF�� -B� UBTB� EF� JOUFSnT� FGFDUJWB� FT� MB� RVF�
JHVBMB�FYBDUBNFOUF�MPT�GVUVSPT�QBHPT�P�SFDJCPT�FO�FGFDUJWP�
FTUJNBEPT� EVSBOUF� MB� WJEB� FTQFSBEB� EF� JOTUSVNFOUP�
»OBODJFSP
�P�DVBOEP�TFB�BQSPQJBEP
�QPS�VO�QFSJPEP�NFOPS
�
BM�WBMPS�OFUP�FO�MJCSPT�EFM�BDUJWP�BM�NPNFOUP�JOJDJBM�

1BSB� DBMDVMBS� MB� UBTB� EF� JOUFSnT� FGFDUJWB
� TF� FTUJNBO� MPT�
¼VKPT� EF� FGFDUJWP� DPOTJEFSBOEP� UPEPT� MPT� UnSNJOPT�
DPOUSBDUVBMFT� EFM� JOTUSVNFOUP� »OBODJFSP� TJO� DPOTJEFSBS�
QnSEJEBT�EF�DSnEJUP� GVUVSBT�Z�DPOTJEFSBOEP�FM� TBMEP� JOJDJBM�
EF�MB�USBOTBDDJwO�V�PUPSHBNJFOUP
�MPT�DPTUPT�EF�USBOTBDDJwO�
Z�MBT�QSJNBT�PUPSHBEBT�NFOPT�MBT�DPNJTJPOFT�Z�EFTDVFOUPT�
SFDJCJEPT�RVF�TPO�QBSUF�JOUFHSBM�EF�MB�UBTB�FGFDUJWB�

e. Reclasificaciones

$VBOEP
� Z� TPMP� DVBOEP
� FM� (SVQP� DBNCJF� TV� NPEFMP�
EF� OFHPDJP� QBSB� MB� HFTUJwO� EF� MPT� BDUJWPT� »OBODJFSPT
�
SFDMBTJ»DBSg� UPEPT� MPT� BDUJWPT� »OBODJFSPT� BGFDUBEPT� EF�
BDVFSEP� DPO� TV� DMBTJ»DBDJwO� FO� FM� SFDPOPDJNJFOUP� JOJDJBM��
-BT� TJHVJFOUFT� TJUVBDJPOFT� OP� DPOTUJUVZFO� DBNCJPT� FO� FM�
NPEFMP�EF�OFHPDJP�

�� 6O� DBNCJP� EF� JOUFODJwO� SFMBDJPOBEP� DPO� BDUJWPT�
»OBODJFSPT�DPODSFUPT�	JODMVTP�FO�DJSDVOTUBODJBT�EF�DBNCJPT�
TJHOJ»DBUJWPT�FO�MBT�DPOEJDJPOFT�EFM�NFSDBEP
�

��-B�EFTBQBSJDJwO�UFNQPSBM�EF�VO�NFSDBEP�QBSUJDVMBS�QBSB�
BDUJWPT�»OBODJFSPT�

��6OB�USBOTGFSFODJB�EF�BDUJWPT�»OBODJFSPT�FOUSF�QBSUFT�EFM�
(SVQP�DPO�EJGFSFOUFT�NPEFMPT�EF�OFHPDJP�

%F�FTUB�GPSNB
�TJ�FM�(SVQP�SFDMBTJ»DB�MPT�BDUJWPT�»OBODJFSPT
�
BQMJDBSg� EJDIB� SFDMBTJ»DBDJwO� QSPTQFDUJWBNFOUF� EFTEF�
MB� GFDIB� EF� SFDMBTJ»DBDJwO�� &M� (SVQP� OP� SFFYQSFTBSg� MBT�
HBOBODJBT
� QnSEJEBT� P� JOUFSFTFT� 	JODMVJEBT� MBT� HBOBODJBT� P�
QnSEJEBT�QPS�EFUFSJPSP�EF�WBMPS
�QSFWJBNFOUF�SFDPOPDJEPT��

-PT� TJHVJFOUFT� TPO� MPT� SFRVFSJNJFOUPT� QBSB� MBT� SFDMBTJ»�
caciones:

�� 4J� VO� BDUJWP� »OBODJFSP�NFEJEP� BM� DPTUP� BNPSUJ[BEP� FT�
SFDMBTJ»DBEP�B�MB�DBUFHPSrB�EF�WBMPS�SB[POBCMF�DPO�DBNCJPT�
FO�SFTVMUBEPT
�TV�WBMPS�SB[POBCMF�TF�NFEJSg�FO� MB�GFDIB�EF�
SFDMBTJ»DBDJwO�� $VBMRVJFS� HBOBODJB� P� QnSEJEB� RVF� TVSKB
�

QPS�EJGFSFODJBT�FOUSF�FM�DPTUP�BNPSUJ[BEP�QSFWJP�EFM�BDUJWP�
»OBODJFSP�Z�FM�WBMPS�SB[POBCMF
�TF�SFDPOPDFSg�FO�FM�SFTVMUBEP�
EFM�QFSJPEP�

�� 4J� VO� BDUJWP� »OBODJFSP� NFEJEP� BM� WBMPS� SB[POBCMF� DPO�
DBNCJPT� FO� SFTVMUBEPT� FT� SFDMBTJ»DBEP� B� MB� DBUFHPSrB�
EF� DPTUP� BNPSUJ[BEP
� TV� WBMPS� SB[POBCMF� FO� MB� GFDIB� EF�
SFDMBTJ»DBDJwO�QBTB�B�TFS�TV�OVFWP�JNQPSUF�FO�MJCSPT�CSVUP�

�� 4J� VO� BDUJWP� »OBODJFSP�NFEJEP� BM� DPTUP� BNPSUJ[BEP� FT�
SFDMBTJ»DBEP�B�MB�DBUFHPSrB�EF�WBMPS�SB[POBCMF�DPO�DBNCJPT�
FO�PUSP�SFTVMUBEP�JOUFHSBM
�TV�WBMPS�SB[POBCMF�TF�NFEJSg�FO�
MB�GFDIB�EF�SFDMBTJ»DBDJwO��$VBMRVJFS�HBOBODJB�P�QnSEJEB�RVF�
TVSKB
�QPS�EJGFSFODJBT�FOUSF�FM�DPTUP�BNPSUJ[BEP�QSFWJP�EFM�
BDUJWP�»OBODJFSP�Z�FM�WBMPS�SB[POBCMF
�TF�SFDPOPDFSg�FO�PUSP�
SFTVMUBEP�JOUFHSBM��-B�UBTB�EF�JOUFSnT�FGFDUJWB�Z�MB�NFEJDJwO�
EF�MBT�QnSEJEBT�DSFEJUJDJBT�FTQFSBEBT�OP�TF�BKVTUBSgO�DPNP�
SFTVMUBEP�EF�MB�SFDMBTJ»DBDJwO�

�� 4J� VO� BDUJWP� »OBODJFSP� NFEJEP� BM� WBMPS� SB[POBCMF� DPO�
DBNCJPT� FO� PUSP� SFTVMUBEP� JOUFHSBM� FT� SFDMBTJ»DBEP� B�
MB� DBUFHPSrB� EF� DPTUP� BNPSUJ[BEP
� FM� BDUJWP� »OBODJFSP�
TF� SFDMBTJ»DBSg� B� TV� WBMPS� SB[POBCMF� FO� MB� GFDIB� EF�
SFDMBTJ»DBDJwO�� 4JO� FNCBSHP
� MBT� HBOBODJBT� P� QnSEJEBT�
BDVNVMBEBT� BOUFSJPSNFOUF� SFDPOPDJEBT� FO� PUSP� SFTVMUBEP�
JOUFHSBM� TF� FMJNJOBSgO� EFM� QBUSJNPOJP� Z� BKVTUBSgO� DPOUSB�
FM� WBMPS� SB[POBCMF� EFM� BDUJWP� »OBODJFSP� FO� MB� GFDIB� EF�
SFDMBTJ»DBDJwO�� $PNP� SFTVMUBEP
� FM� BDUJWP� »OBODJFSP� TF�
NFEJSg� FO� MB� GFDIB� EF� SFDMBTJ»DBDJwO� DPNP� TJ� TJFNQSF� TF�
IVCJFSB�NFEJEP�BM�DPTUP�BNPSUJ[BEP��&TUF�BKVTUF�BGFDUB�BM�
PUSP�SFTVMUBEP� JOUFHSBM�QFSP�OP�BM� SFTVMUBEP�EFM�QFSJPEP�Z
�
QPS�FMMP
�OP�FT�VO�BKVTUF�QPS�SFDMBTJ»DBDJwO��-B�UBTB�EF�JOUFSnT�
FGFDUJWB�Z�MB�NFEJDJwO�EF�MBT�QnSEJEBT�DSFEJUJDJBT�FTQFSBEBT�
OP�TF�BKVTUBSgO�DPNP�SFTVMUBEP�EF�MB�SFDMBTJ»DBDJwO��

�� 4J� VO� BDUJWP� »OBODJFSP� NFEJEP� BM� WBMPS� SB[POBCMF� DPO�
DBNCJPT� FO� SFTVMUBEPT� FT� SFDMBTJ»DBEP� B� MB� DBUFHPSrB� EF�
WBMPS�SB[POBCMF�DPO�DBNCJPT�FO�PUSP�SFTVMUBEP� JOUFHSBM
�FM�
BDUJWP�»OBODJFSP�TF�DPOUJO|B�NJEJFOEP�B�WBMPS�SB[POBCMF�

�� 4J� VO� BDUJWP� »OBODJFSP� NFEJEP� BM� WBMPS� SB[POBCMF� DPO�
DBNCJPT� FO� PUSP� SFTVMUBEP� JOUFHSBM� FT� SFDMBTJ»DBEP� B� MB�
DBUFHPSrB�EF�WBMPS�SB[POBCMF�DPO�DBNCJPT�FO�SFTVMUBEPT
�FM�
BDUJWP�»OBODJFSP�TF�DPOUJO|B�NJEJFOEP�B�WBMPS�SB[POBCMF��-B�
HBOBODJB� P� QnSEJEB� BDVNVMBEB� BOUFSJPSNFOUF� SFDPOPDJEB�
FO�PUSP�SFTVMUBEP�JOUFHSBM�TF�SFDMBTJ»DBSg�EFTEF�QBUSJNPOJP�
BM� SFTVMUBEP�EFM�QFSJPEP�DPNP�VO�BKVTUF�EF� SFDMBTJ»DBDJwO�
FO�MB�GFDIB�EF�SFDMBTJ»DBDJwO�

Clasificación Medición posterior

*OWFSTJPOFT�EF�EFVEB�DPO�DBNCJPT�FO�PUSPT�
SFTVMUBEPT�JOUFHSBMFT�	73$03*


&TUPT�BDUJWPT�TF�NJEFO�QPTUFSJPSNFOUF�B�WBMPS�SB[POBCMF��-PT�JOHSFTPT�QPS�JOUFSFTFT�DBMDVMBEPT�VUJ�
MJ[BOEP�FM�NnUPEP�EF�JOUFSnT�FGFDUJWP
�HBOBODJBT�P�QnSEJEBT�QPS�EJGFSFODJB�FO�DBNCJP�Z�MBT�QnSEJEBT�
QPS�EFUFSJPSP�TF�SFDPOPDFO�FO�SFTVMUBEPT��0USBT�HBOBODJBT�OFUBT�Z� MBT�QnSEJEBT�QPS�WBMPSBDJwO�TF�
SFDPOPDFO�FO�03*��-B�CBKB�FO�DVFOUBT
�MBT�HBOBODJBT�Z�QnSEJEBT�BDVNVMBEBT�FO�03*�TF�SFDMBTJ»DBO�B�
HBOBODJBT�P�QnSEJEBT�QPS�SFBMJ[BDJwO�EFM�03*�

*OWFSTJPOFT�EF�QBUSJNPOJP�DPO�DBNCJPT�FO�PUSPT�
SFTVMUBEPT�JOUFHSBMFT�	73$03*


&TUPT�BDUJWPT�TF�NJEFO�QPTUFSJPSNFOUF�B�WBMPS�SB[POBCMF��-PT�EJWJEFOEPT�TPO�SFDPOPDJEPT�FO�SFTVM�
UBEPT��0USBT�HBOBODJBT�Z�QnSEJEBT�OFUBT�TPO�SFDPOPDJEBT�FO�03*�Z�OVODB�TF�SFDMBTJ»DBO�BM�SFTVMUBEP�
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f. Estimación del valor razonable

&M�WBMPS�SB[POBCMF�FT�FM�QSFDJP�RVF�TFSrB�SFDJCJEP�QPS�MB�WFOUB�
EF� VO� BDUJWP� P� QBHBEP� QBSB� USBOTGFSJS� VO� QBTJWP� FO� VOB�
USBOTBDDJwO�PSEFOBEB� FOUSF�QBSUJDJQBOUFT�EFM�NFSDBEP�FO�
MB�GFDIB�EF�NFEJDJwO
�ZB�TFB�FO�VO�NFSDBEP�QSJODJQBM�P�FO�
TV�BVTFODJB�FM�NFSDBEP�NgT�WFOUBKPTP�BM�DVBM�FM�(SVQP�UJFOF�
BDDFTP�

$PO�CBTF�FO�MP�BOUFSJPS
�MBT�WBMPSBDJPOFT�B�WBMPS�SB[POBCMF�EF�
MPT�BDUJWPT�»OBODJFSPT�TF�FGFDU|BO�EF�MB�TJHVJFOUF�NBOFSB�

��1BSB� JOWFSTJPOFT�EF�BMUB� MJRVJEF[�FO�$PMPNCJB
�FM�(SVQP�
VUJMJ[B� QSFDJPT� TVDJPT� TVNJOJTUSBEPT� QPS� VO� QSPWFFEPS� EF�
QSFDJPT� P»DJBMNFOUF� BVUPSJ[BEP� QPS� MB� 4VQFSJOUFOEFODJB�
'JOBODJFSB�EF�$PMPNCJB�Z�QPS�#MPPNCFSH�FO� MPT�NFSDBEPT�
JOUFSOBDJPOBMFT��	WFS�OPUB��
�

�� &M� WBMPS� SB[POBCMF� EF� MPT� BDUJWPT� »OBODJFSPT� RVF� OP� TF�
DPUJ[BO� FO� VO� NFSDBEP� BDUJWP� TF� EFUFSNJOB� VUJMJ[BOEP�
UnDOJDBT� EF� WBMPSBDJwO�� &M� (SVQP� VUJMJ[B� VOB� WBSJFEBE� EF�
NnUPEPT�Z�BTVNF�TVQVFTUPT�RVF�TF�CBTBO�FO�MBT�DPOEJDJPOFT�
EFM�NFSDBEP�FYJTUFOUFT�FO�DBEB�GFDIB�EF�SFQPSUF��-BT�UnDOJDBT�
EF� WBMPSBDJwO� VUJMJ[BEBT� JODMVZFO� FM� VTP� EF� USBOTBDDJPOFT�
SFDJFOUFT�DPNQBSBCMFT�Z�FO�JHVBMFT�DPOEJDJPOFT
�SFGFSFODJB�
B� PUSPT� JOTUSVNFOUPT� RVF� TPO� TVTUBODJBMNFOUF� JHVBMFT
�
BOgMJTJT�EF�¼VKPT�EF�DBKB�EFTDPOUBEPT
�NPEFMPT�EF�QSFDJPT�
EF� PQDJPOFT� Z� PUSBT� UnDOJDBT� EF� WBMPSBDJwO� DPN|ONFOUF�
FNQMFBEBT� QPS� MPT� QBSUJDJQBOUFT� EFM� NFSDBEP
� IBDJFOEP�
NgYJNP�VTP�EF�MPT�EBUPT�EFM�NFSDBEP��	WFS�OPUB��
�

g. Deterioro

Enfoque general

-PT�DSJUFSJPT�EF�EFUFSJPSP�RVF�TF�EFTDSJCFO�B�DPOUJOVBDJwO
�
TPO�EF�BQMJDBDJwO�TPCSF�MPT�BDUJWPT�»OBODJFSPT�EFM�(SVQP�RVF�
OP�TF�FODVFOUSFO�NFEJEPT�B�WBMPS�SB[POBCMF�DPO�DBNCJPT�FO�
SFTVMUBEPT
�FT�EFDJS
�BQMJDBO�B�MPT�BDUJWPT�»OBODJFSPT�RVF�TF�
FODVFOUSFO�NFEJEPT�B�DPTUP�BNPSUJ[BEP�Z�B�WBMPS�SB[POBCMF�
DPO�DBNCJPT�FO�PUSP�SFTVMUBEP�JOUFHSBM�Z�RVF�TF�FODVFOUSFO�
EFOUSP�EF�BMHVOB�EF�MBT�TJHVJFOUFT�DBUFHPSrBT�

��*OTUSVNFOUPT�EF�EFVEB�

�� $BSUFSB� EF� $SnEJUPT� Z� "SSFOEBNJFOUPT� »OBODJFSPT� QPS�
DPCSBS�

��$POUSBUPT�EF�HBSBOUrB�»OBODJFSB�FNJUJEPT��Z

��$PNQSPNJTPT�EF�QSnTUBNPT�FNJUJEPT�

Reconocimiento del deterioro – Pérdida Crediticia Espe-
rada (PCE):

&M� (SVQP� EFCF� SFDPOPDFS� VOB� QSPWJTJwO� QPS� EFUFSJPSP� EF�
BDUJWPT�»OBODJFSPT�B�DPTUP�BNPSUJ[BEP�Z�B�WBMPS�SB[POBCMF�
DPO� DBNCJPT� FO�03*
� FO� VO�NPOUP� JHVBM� B� VOB� 1$&� FO�VO�
QFSJPEP�EF�EPDF�NFTFT�QPTUFSJPSFT�B� MB� GFDIB�EF�DPSUF�EF�
MPT�FTUBEPT�»OBODJFSPT�P�EVSBOUF�MB�WJEB�SFNBOUF�EFM�BDUJWP�
»OBODJFSP�� -B� QnSEJEB� FTQFSBEB� FO� MB� WJEB� SFNBOFOUF� EFM�
BDUJWP�TPO�MBT�QnSEJEBT�FTQFSBEBT�RVF�SFTVMUBO�EF�UPEPT�MPT�
QPTJCMFT� FWFOUPT� EF� EFUFSJPSP� TPCSF� MB� WJEB� FTQFSBEB� EFM�
JOTUSVNFOUP� »OBODJFSP
� NJFOUSBT� MBT� QnSEJEBT� FTQFSBEBT�
FO� FM� QFSJPEP� EF� EPDF�NFTFT� TPO� MB� QPSDJwO� EF� QnSEJEBT�
FTQFSBEBT�RVF�SFTVMUBSgO�EF�FWFOUPT�EF�EFUFSJPSP�RVF�TPO�
QPTJCMFT�EFOUSP�EF� MPT�EPDF�NFTFT�EFTQVnT�EF� MB�GFDIB�EF�
SFQPSUF�EF�MPT�FTUBEPT�»OBODJFSPT�

&M� EFUFSJPSP� EF� BDUJWPT� »OBODJFSPT� TF� SFDPOPDF� QPS� VO�
NPOUP� JHVBM� B� MB� QnSEJEB� DSFEJUJDJB� FTQFSBEB� EVSBOUF� FM�
UJFNQP�EF�WJEB�EFM�BDUJWP
�FYDFQUP�FO� MPT�TJHVJFOUFT�DBTPT�
FO�MPT�DVBMFT�FM�NPOUP�SFDPOPDJEP�FRVJWBMF�B�MB�1$&�EF����
NFTFT�TVCTJHVJFOUFT�B�MB�GFDIB�EF�NFEJDJwO�

��*OWFSTJPOFT�FO�JOTUSVNFOUPT�EF�EFVEB�RVF�TF�EFUFSNJOB�
RVF�SF¼FKBO�SJFTHP�EF�DSnEJUP�CBKP�MB�GFDIB�EF�SFQPSUF��Z�

��0USPT�JOTUSVNFOUPT�»OBODJFSPT�	EJTUJOUPT�B�PUSBT�DVFOUBT�
QPS� DPCSBS� B� DPSUP� QMB[P
� TPCSF� MPT� DVBMFT� FM� SJFTHP� EF�
DSnEJUP�OP�TF�IB�JODSFNFOUBEP�TJHOJ»DBUJWBNFOUF�EFTEF�TV�
SFDPOPDJNJFOUP�JOJDJBM�

1BSB�MPT�BDUJWPT�»OBODJFSPT�B�DPTUP�BNPSUJ[BEP
�FM�JNQPSUF�
B� SFDPOPDFS� QPS� EFUFSJPSP� TF� SFHJTUSB� FO� FM� SFTVMUBEP� EFM�
QFSJPEP�� 1PS� TV� QBSUF
� QBSB� MPT� BDUJWPT� »OBODJFSPT� B� WBMPS�
SB[POBCMF� DPO� DBNCJPT� FO�03*� FM� EFUFSJPSP� TF� SFHJTUSB� FO�
SFTVMUBEPT�EFM�QFSJPEP�DPO�DBSHP�BM�PUSP�SFTVMUBEP�JOUFHSBM��
-P�BOUFSJPS
�JOEJDB�RVF�QBSB�MPT�BDUJWPT�»OBODJFSPT�B�73$03*�
OP� TF� BGFDUB� FM� BDUJWP
� QVFTUP� RVF� FM� FGFDUP� EFM� EFUFSJPSP�
FTUg� JONFSTP� FO� MB� WBMPSBDJwO� RVF� TF� SFHJTUSB� FO� FM� PUSP�
SFTVMUBEP�JOUFHSBM���03*�

1BSB� FM� DgMDVMP� Z� SFDPOPDJNJFOUP�EFM� EFUFSJPSP� MPT� BDUJWPT�
»OBODJFSPT� TF� DMBTJ»DBO� FO� USFT� FUBQBT� RVF� SF¼FKBO� MB�
WBSJBDJwO� EFM� SJFTHP� DSFEJUJDJP� EFM� BDUJWP� »OBODJFSP� EF�
JOWFSTJwO�

Etapa Descripción Medición

&UBQB��

5PEPT�MPT�BDUJWPT�»OBODJFSPT�EF�JOWFSTJwO�TPO�JOJDJBMNFOUF�DBUFHPSJ[BEPT�
FO�FTUB�FUBQB��$PSSFTQPOEF�BDUJWPT�»OBODJFSPT�EF�JOWFSTJwO�RVF�OP�QP�
TFFO�VO�JODSFNFOUP�TJHOJ»DBUJWP�EFM�SJFTHP�EF�DSnEJUP�OJ�QPTFFO�FWJEFO�
DJB�PCKFUJWB�EF�EFUFSJPSP�

%FUFSJPSP�QPS� MBT�QnSEJEBT�DSFEJUJDJBT�FTQF�
SBEBT�EF�MPT�QSwYJNPT����NFTFT�

	$POUJO|B




Estados Financieros Consolidados • Año 2019 23

-PT� DBNCJPT� FOUSF� FUBQBT� TF� FODVFOUSBO� BTPDJBEBT� BM�
JODSFNFOUP�TJHOJ»DBUJWP�EFM�SJFTHP�EF�DSnEJUP�Z�B�MB�FWJEFODJB�
PCKFUJWB�EF�EFUFSJPSP�FWBMVBEB�TPCSF�VOB�CBTF�DPMFDUJWB�P�
JOEJWJEVBM
� DPOTJEFSBOEP� UPEB� MB� JOGPSNBDJwO� SB[POBCMF� Z�
TVTUFOUBCMF
�JODMVZFOEP�MB�RVF�TF�SF»FSB�BM�GVUVSP��

Enfoque simplificado

&M� (SVQP
� IB� EF»OJEP� RVF� FTUJNBSg� FM� EFUFSJPSP� DPNP� VO�
WBMPS�JHVBM�B�MB�QnSEJEB�FTQFSBEB�QPS�MB�WJEB�SFNBOFOUF�QBSB�
MPT�TJHVJFOUFT�BDUJWPT�»OBODJFSPT�

�� $VFOUBT� QPS� DPCSBS� RVF� SFTVMUBO� EF� PQFSBDJPOFT� RVF� OP�
DPOUJFOFO�VO�DPNQPOFOUF�TJHOJ»DBUJWP�EF�»OBODJBNJFOUP�Z
�

��$VFOUBT�QPS�DPCSBS�DPO�VO�DPNQPOFOUF�TJHOJ»DBUJWP�EF�
»OBODJBNJFOUP�JHVBM�P�JOGFSJPS�B�VO�BvP�

-P� BOUFSJPS
� UFOJFOEP� FO� DVBOUB� RVF� VO� DPNQPOFOUF� EF�
»OBODJBDJwO� OP� FT� TJHOJ»DBUJWP
� FO� MB� NFEJEB� FO� RVF� MB�
FOUJEBE�FTQFSB
�RVF�FM�UJFNQP�FOUSF�FM�NPNFOUP�FO�RVF�TF�
USBOT»FSF�VO�CJFO�P�TFSWJDJP�BM�DMJFOUF�Z�FM�NPNFOUP�FO�RVF�
FM�DMJFOUF�QBHB�FTUF�CJFO�P�TFSWJDJP�TFB�EF�VO�BvP�P�NFOPT�
	WFS�OPUB�����
�

h. Baja de activos financieros por transferencias en el 
estado de situación financiera

-B�CBKB�FO�DVFOUBT�EF�BDUJWPT�»OBODJFSPT
�FO�FM�FTUBEP�EF�
TJUVBDJwO� »OBODJFSB
� TF� QSFTFOUB� QPSRVF� IBO� FYQJSBEP�
MPT� EFSFDIPT� DPOUSBDUVBMFT� TPCSF� MPT� ¼VKPT� EF� FGFDUJWP�
EFM� BDUJWP� »OBODJFSP� P� QPSRVF� TF� USBOT»FSF� B� UFSDFSPT�
MPT� SJFTHPT� Z� CFOF»DJPT� RVF� MMFWB� JNQMrDJUP� FM� BDUJWP� Z� MB�
USBOTGFSFODJB�DVNQMF�DPO�MPT�SFRVJTJUPT�EF�CBKB�FO�DVFOUBT��
&O�FTUF�|MUJNP�DBTP
�FM�BDUJWP�»OBODJFSP�USBOTGFSJEP�TF�EB�EF�
CBKB� FO� FM� FTUBEP�EF� TJUVBDJwO� »OBODJFSB
� SFDPOPDJnOEPTF�
TJNVMUgOFBNFOUF�DVBMRVJFS�EFSFDIP�V�PCMJHBDJwO�SFUFOJEP�
P�DSFBEP�DPNP�DPOTFDVFODJB�EF�MB�USBOTGFSFODJB�

4F� DPOTJEFSB� RVF� FM� (SVQP� USBOT»FSF� TVTUBODJBMNFOUF� MPT�
SJFTHPT�Z�CFOF»DJPT�TJ� MPT� SJFTHPT�Z�CFOF»DJPT�USBOTGFSJEPT�
SFQSFTFOUBO� MB�NBZPSrB� EF� MPT� SJFTHPT� Z� CFOF»DJPT� UPUBMFT�
EF� MPT�BDUJWPT� USBOTGFSJEPT��4J� TF� SFUJFOFO�TVTUBODJBMNFOUF�
MPT� SJFTHPT� Z�P� CFOF»DJPT� BTPDJBEPT� BM� BDUJWP� »OBODJFSP�
USBOTGFSJEP�

�� &M� BDUJWP� »OBODJFSP� USBOTGFSJEP� OP� TF� EB� EF� CBKB� FO� FM�
FTUBEP�EF�TJUVBDJwO�»OBODJFSB�Z�TF�DPOUJO|B�WBMPSBOEP�DPO�
MPT�NJTNPT�DSJUFSJPT�VUJMJ[BEPT�BOUFT�EF�MB�USBOTGFSFODJB�

��4F�SFHJTUSB�VO�QBTJWP�»OBODJFSP�BTPDJBEP�QPS�VO�JNQPSUF�
JHVBM� BM� EF� MB� DPOUSBQSFTUBDJwO� SFDJCJEB
� RVF� TF� WBMPSB�
QPTUFSJPSNFOUF�B�TV�DPTUP�BNPSUJ[BEP�

��4F� DPOUJO|B� SFHJTUSBOEP� UBOUP� MPT� JOHSFTPT�BTPDJBEPT�BM�
BDUJWP�»OBODJFSP�USBOTGFSJEP�	QFSP�OP�EBEP�EF�CBKB
�DPNP�
MPT�HBTUPT�BTPDJBEPT�BM�OVFWP�QBTJWP�»OBODJFSP�

i. Compensación de instrumentos financieros en el esta-
do de situación financiera

-PT� BDUJWPT� Z� QBTJWPT� »OBODJFSPT� TPO� DPNQFOTBEPT� Z� FM�
NPOUP�OFUP�SFQPSUBEP�FO�FM�FTUBEP�EF�TJUVBDJwO�»OBODJFSB
�
DVBOEP� MFHBMNFOUF� FYJTUF� FM� EFSFDIP� QBSB� DPNQFOTBS� MPT�
NPOUPT�SFDPOPDJEPT�Z�IBZ�VOB�JOUFODJwO�EF�MB�HFSFODJB�QBSB�
MJRVJEBSMPT�TPCSF�CBTFT�OFUBT�P�SFBMJ[BS�FM�BDUJWP�Z�MJRVJEBS�FM�
QBTJWP�TJNVMUgOFBNFOUF�

j. Derivados y contabilidad de coberturas 

6O�EFSJWBEP�FT�VO� JOTUSVNFOUP�»OBODJFSP�V�PUSP�DPOUSBUP�
DVZP�WBMPS�DBNCJB�FO�FM�UJFNQP�FO�SFTQVFTUB�B�MPT�DBNCJPT�
FO�VOB�WBSJBCMF�EFOPNJOBEB�TVCZBDFOUF�	VOB�UBTB�EF�JOUFSnT�
FTQFDJ»DBEB
�FM�QSFDJP�EF�VO�JOTUSVNFOUP�»OBODJFSP
�QSFDJP�
EF�VOB�NBUFSJB� QSJNB� DPUJ[BEB
� VOB� UBTB�EF� DBNCJP�EF� MB�
NPOFEB�FYUSBOKFSB
�FUD�

�OP�SFRVJFSF�VOB� JOWFSTJwO� JOJDJBM�
OFUB�P�SFRVJFSF�VOB�JOWFSTJwO�JOGFSJPS�B�MB�RVF�TF�SFRVFSJSrB�
QBSB� PUSP� UJQP� EF� DPOUSBUPT� FO� MPT� RVF� TF� QPESrB� FTQFSBS�
VOB� SFTQVFTUB� TJNJMBS� BOUF� DBNCJPT�FO� MBT� DPOEJDJPOFT�EF�
NFSDBEP��Z�TV�DVNQMJNJFOUP�P�MJRVJEBDJwO�TF�SFBMJ[B�FO�VO�
NPNFOUP�QPTUFSJPS�

&O�FM�EFTBSSPMMP�OPSNBM�EF�MBT�PQFSBDJPOFT
�FM�(SVQP�USBOTB�
FO�MPT�NFSDBEPT�»OBODJFSPT�DPO�JOTUSVNFOUPT�RVF�DVNQMFO�
MB� EF»OJDJwO� EF� EFSJWBEPT
� DPO� »OFT� EF� DPCFSUVSB� P� DPO�
»OFT� EF� OFHPDJBDJwO� P� JOWFSTJwO�� )BDFO� QBSUF� EF� FTUPT�
JOTUSVNFOUPT
� MPT� DPOUSBUPT� GPSXBSE
� GVUVSPT
� TXBQT
� Z� MBT�
PQDJPOFT�TPCSF�EJWJTBT��

-PT� EFSJWBEPT� TPO� NFEJEPT� FO� FM� SFDPOPDJNJFOUP� JOJDJBM�
QPS� TV� WBMPS� SB[POBCMF
� DBNCJPT� QPTUFSJPSFT� FO� FM� WBMPS�
SB[POBCMF� TPO� BKVTUBEPT� DPO� DBSHP� P� BCPOP� B� SFTVMUBEPT
�
TFH|O� FM� DBTP
� B�NFOPT� RVF� FM� JOTUSVNFOUP� EFSJWBEP� TFB�
EFTJHOBEP�DPNP�EF�DPCFSUVSB�Z
�TJ�FT�BTr
�EFQFOEFSg�EF�MB�
OBUVSBMF[B�EF�MB�QBSUJEB�DVCJFSUB�Z�EF�MB�DMBTF�EF�SFMBDJwO�EF�
DPCFSUVSB�

&M�(SVQP�EFTJHOB�EFSJWBEPT�EF�DPCFSUVSB�EF�VOB�JOWFSTJwO�
OFUB� FO� NPOFEB� FYUSBOKFSB
� FGFDUVBOEP� MB� TJHVJFOUF�

Etapa Descripción Medición

&UBQB��
4F�DMBTJ»DBO�FO�FTUB�FUBQB�B�MPT�BDUJWPT�»OBODJFSPT�EF�JOWFSTJwO�RVF�QP�
TFFO�VO�JODSFNFOUP�TJHOJ»DBUJWP�EFM�SJFTHP�EF�DSnEJUP�

%FUFSJPSP�QPS� MBT�QnSEJEBT�DSFEJUJDJBT�FTQF�
SBEBT�EF�MB�WJEB�SFNBOFOUF�EFM�BDUJWP�»OBO�
DJFSP�EF�JOWFSTJwO�

&UBQB��
-PT�BDUJWPT�»OBODJFSPT�EF�JOWFSTJwO�RVF�QPTFFO�FWJEFODJB�PCKFUJWB�EF�EF�
UFSJPSP�TF�DMBTJ»DBO�FO�FTUB�FUBQB�

%FUFSJPSP�QPS� MBT�QnSEJEBT�DSFEJUJDJBT�FTQF�
SBEBT�EF�MB�WJEB�SFNBOFOUF�EFM�BDUJWP�»OBO�
DJFSP�EF�JOWFSTJwO�
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DPOUBCJMJ[BDJwO�� MB� QBSUF� EF� MB� HBOBODJB� P� QnSEJEB� EFM�
JOTUSVNFOUP� EF� DPCFSUVSB� RVF� TF� EFUFSNJOB� RVF� FT� VOB�
DPCFSUVSB� F»DB[� TF� SFDPOPDF� FO� PUSP� SFTVMUBEP� JOUFHSBM�
	03*
� Z� MB� QBSUF� JOF»DB[� TF� SFDPOPDF� FO� FM� SFTVMUBEP� EFM�
QFSJPEP�� -BT� HBOBODJBT� P� QnSEJEBT� EFM� JOTUSVNFOUP� EF�
DPCFSUVSB� BDVNVMBEBT� FO� FM� QBUSJNPOJP� TF� SFDMBTJ»DBO� BM�
FTUBEP�EFM�SFTVMUBEP�BM�NPNFOUP�EF� MB�EJTQPTJDJwO�UPUBM�P�
QBSDJBM�EFM�OFHPDJP�FO�FM�FYUSBOKFSP�

1BSB�MBT�DPCFSUVSBT�EF�WBMPS�SB[POBCMF�EF�BDUJWPT�P�QBTJWPT�
SFDPOPDJEPT� Z� EF� DPNQSPNJTPT� FO� »SNF
� MPT� DBNCJPT�
FO� FM� WBMPS� SB[POBCMF� EFM� EFSJWBEP� 	FO� MB� NFEJEB� FO� RVF�
MB� DPCFSUVSB� FT� F»DB[
� TPO� SFDPOPDJEPT� FO� FM� FTUBEP�
EFM� SFTVMUBEP
� BM� JHVBM� RVF� DVBMRVJFS� DBNCJP� FO� FM� WBMPS�
SB[POBCMF�EFM�BDUJWP
�QBTJWP�P�DPNQSPNJTP�FO�»SNF�RVF�TF�
SFMBDJPOFO�DPO�FM�SJFTHP�DVCJFSUP��

&M�(SVQP�EPDVNFOUB�BM� JOJDJP�EF�MB�USBOTBDDJwO
�MB�SFMBDJwO�
FYJTUFOUF� FOUSF� FM� JOTUSVNFOUP� EF� DPCFSUVSB� Z� MB� QBSUJEB�
DVCJFSUB
� BTr� DPNP� FM� PCKFUJWP� Z� MB� FTUSBUFHJB� EF� HFTUJwO�
EFM�SJFTHP�QBSB�FNQSFOEFS�MB�DPCFSUVSB��&M�(SVQP�UBNCJnO�
EPDVNFOUB�BM�JOJDJP�EF�MB�USBOTBDDJwO�Z�EF�GPSNB�SFDVSSFOUF
�
TV�FWBMVBDJwO�TPCSF�MB�FGFDUJWJEBE�EF�MB�SFMBDJwO�EF�DPCFSUVSB�
BM� DPNQFOTBS� MB� FYQPTJDJwO� BM� SJFTHP� DBNCJBSJP� HFOFSBEB�
QPS� MB� JOWFSTJwO�OFUB�FO�FM�FYUFSJPS�P�FM�WBMPS�SB[POBCMF�EF�
PUSPT�BDUJWPT�	JOWFSTJPOFT�SFOUB�»KB
�

2.8 Activos no corrientes mantenidos para la venta

-PT� BDUJWPT� RVF� FM� (SVQP� UJFOF� JOUFODJwO� EF� WFOEFS
� ZB�
RVF� FTQFSB� TFBO� SFDVQFSBEPT� QSJODJQBMNFOUF� B� USBWnT�
EF� WFOUBT� FO� MVHBS� EF� TFS� SFDVQFSBEPT� NFEJBOUF� TV� VTP�
DPOUJOVP� Z� TV� WFOUB� TF� DPOTJEFSF� BMUBNFOUF� QSPCBCMF�
FO� VO� QMB[P� OP� TVQFSJPS� B� VO� BvP
� TPO� SFHJTUSBEPT� DPNP�
±BDUJWPT� OP� DPSSJFOUFT�NBOUFOJEPT� QBSB� MB� WFOUB²�� %JDIPT�
CJFOFT� TPO�NFEJEPT� QPS� FM�NFOPS� WBMPS� FOUSF� TV� WBMPS� FO�
MJCSPT� BM�NPNFOUP� EF� TV� SFDPOPDJNJFOUP� FO� FTUF� SVCSP� P�
TV�WBMPS�SB[POBCMF�NFOPT�MPT�DPTUPT�FTUJNBEPT�EF�WFOUB��MB�
EJGFSFODJB�FOUSF�BNCPT�FT�SFDPOPDJEB�FO�SFTVMUBEPT�

&M�(SVQP� SFDPOPDF�FO�FM�FTUBEP�EFM� SFTVMUBEP� MBT�QnSEJEBT�
QPS�EFUFSJPSP�EFCJEP�B�MBT�SFEVDDJPOFT�JOJDJBMFT�P�QPTUFSJPSFT�

EFM�WBMPS�EFM�BDUJWP�	P�HSVQP�EF�BDUJWPT�QBSB�TV�EJTQPTJDJwO
�
IBTUB�FM�WBMPS�SB[POBCMF�NFOPT�MPT�DPTUPT�EF�WFOUB��

4J�VO�BDUJWP�EFKB�EF�DVNQMJS� MPT�DSJUFSJPT�FTUBCMFDJEPT�QBSB�
TV� SFDPOPDJNJFOUP� DPNP� BDUJWP� OP� DPSSJFOUF� NBOUFOJEP�
QBSB�MB�WFOUB
�FT�OFDFTBSJP�FWBMVBS�MB�DBUFHPSrB�EPOEF�WB�B�
TFS�SFDMBTJ»DBEP�Z�TF�NFEJSg�BM�NFOPS�FOUSF��

�� 4V� JNQPSUF� FO� MJCSPT� BOUFT� EF� RVF� FM� BDUJWP� GVFSB�
DMBTJ»DBEP� DPNP� NBOUFOJEP� QBSB� MB� WFOUB
� BKVTUBEP� QPS�
DVBMRVJFS� EFQSFDJBDJwO
� BNPSUJ[BDJwO� P� SFWBMVBDJwO� RVF�
TF�IVCJFSB�SFDPOPDJEP�TJ�FM�BDUJWP�OP�TF�IVCJFSB�DMBTJ»DBEP�
DPNP�NBOUFOJEP�QBSB�MB�WFOUB
�Z�

��4V�JNQPSUF�SFDVQFSBCMF�FO�MB�GFDIB�EF�MB�EFDJTJwO�QPTUFSJPS�
EF�OP�WFOEFSMP�

2.9 Propiedades, planta y equipo

&M�(SVQP�SFDPOPDF�DPNP�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�MPT�
BDUJWPT
� RVF� QPTFF� QBSB� TV� VTP
� TVNJOJTUSP� EF� TFSWJDJPT�
P� QBSB� QSPQwTJUPT� BENJOJTUSBUJWPT� Z� RVF� FTQFSB� VUJMJ[BS�
EVSBOUF�NgT�EF�VO�QFSJPEP��

-BT�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�TF�NJEFO�JOJDJBMNFOUF�FO�
FM�FTUBEP�EF�TJUVBDJwO�»OBODJFSB�B�TV�DPTUP�EF�BERVJTJDJwO�
P� DPOTUSVDDJwO�� &M� (SVQP� FMJHJw� DPNP� QPMrUJDB� DPOUBCMF� FM�
NPEFMP�EFM�DPTUP�QBSB�MB�NFEJDJwO�QPTUFSJPS�EF�MPT�BDUJWPT�
DMBTJ»DBEPT� DPNP� QSPQJFEBE
� QMBOUB� Z� FRVJQP
� FM� DVBM�
DPNQSFOEF�TV�DPTUP�NFOPT�MB�EFQSFDJBDJwO�BDVNVMBEB�Z�FM�
WBMPS�BDVNVMBEP�EF�MBT�QnSEJEBT�QPS�EFUFSJPSP�

-B� EFQSFDJBDJwO� TF� DBMDVMB
� BQMJDBOEP� FM� NnUPEP� EF� MrOFB�
SFDUB
�TPCSF�FM�DPTUP�EF�BERVJTJDJwO�EF� MPT�BDUJWPT
�NFOPT�
TV� WBMPS� SFTJEVBM
� EVSBOUF� MB� WJEB�|UJM� FTUJNBEB�EFM� BDUJWP��
"Tr�NJTNP
� MPT� UFSSFOPT�EPOEF� TF� DPOTUSVZFO� MPT�FEJ»DJPT�
UJFOFO�VOB�WJEB�|UJM�JOEF»OJEB��QPS�MP�UBOUP�OP�TF�EFQSFDJBO�

-B� EFQSFDJBDJwO� TF� SFHJTUSB� DPO� DBSHP� B� SFTVMUBEPT� Z� TF�
DBMDVMB�DPO�CBTF�FO�MBT�TJHVJFOUFT�WJEBT�|UJMFT�

Concepto Vida útil

Edificios:

$JNFOUBDJwO���&TUSVDUVSB�Z�DVCJFSUB ���B����BvPT

.VSPT�Z�EJWJTJPOFT ���B����BvPT

"DBCBEPT ���B����BvPT

Maquinaria y equipo ���B����BvPT

Hardware - Infraestructura TI

1$���1PSUgUJMFT���.wWJMFT ��B���"vPT

4FSWJEPSFT ��B���"vPT

$PNVOJDBDJwO ��B���"vPT

&RVJQPT�EF�BNQMJBDJwO�FTQFDJ»DB ��B���"vPT

	$POUJO|B
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Mejoras a propiedades ajenas

&YJTUFO� BEFDVBDJPOFT� RVF� TF� FGFDU|BO� B� MBT� QSPQJFEBEFT�
UPNBEBT� FO� BSSJFOEP
� FTUgT� EFCFO� FWBMVBSTF� QBSB� EF»OJS�
TV� SFDPOPDJNJFOUP� DPNP� BDUJWP� P� DPNP� HBTUP�� -BT�
BEFDVBDJPOFT� SFDPOPDJEBT� DPNP� QSPQJFEBEFT
� QMBOUB� Z�
FRVJQP� TF� EFQSFDJBO� BM� NFOPS� UJFNQP� FOUSF� FM� QMB[P� EFM�
BSSFOEBNJFOUP� 	FTUJNBEP� QBSB� MPT� EFSFDIPT� EF� VTP� ¯�
/**'���
�Z� MB�WJEB�|UJM�EFM�BDUJWP
�NFKPSB�V�PCSB�SFBMJ[BEB�Z�
BDPSEF�DPO�MPT�SBOHPT�EF�WJEB�|UJM�FTUBCMFDJEPT�FO�MB�QPMrUJDB�
DPOUBCMF�

Baja en cuentas

&M�WBMPS�FO�MJCSPT�EF�VO�FMFNFOUP�EF�QSPQJFEBEFT
�QMBOUB�Z�
FRVJQP�FT�EBEP�EF�CBKB�DVBOEP�TF�SFBMJ[B�TV�EJTQPTJDJwO�P�OP�
TF�FTQFSB� SFDJCJS�CFOF»DJPT�FDPOwNJDPT� GVUVSPT�BTPDJBEPT�
BM�BDUJWP��-BT�VUJMJEBEFT�P�QnSEJEBT�EF�MB�CBKB�TF�SFDPOPDFO�
FO�MPT�SFTVMUBEPT�EFM�QFSJPEP�

Deterioro de propiedades, planta y equipo

&O� DBEB� DJFSSF� DPOUBCMF
� FM� (SVQP� BOBMJ[B� TJ� FYJTUFO�
JOEJDJPT
� UBOUP� FYUFSOPT� DPNP� JOUFSOPT
� EF� RVF� VO� BDUJWP�
QVFEB� FTUBS� EFUFSJPSBEP�� 4J� TF� DPNQSVFCB� MB� FYJTUFODJB�
EF� JOEJDJPT
� FM� (SVQP� BOBMJ[B� TJ� FGFDUJWBNFOUF� FYJTUF� UBM�
EFUFSJPSP� DPNQBSBOEP� FM� WBMPS� OFUP� FO� MJCSPT� EFM� BDUJWP�
DPO�TV�WBMPS�SFDVQFSBCMF�	FM�NBZPS�FOUSF�TV�WBMPS�SB[POBCMF�
NFOPT�MPT�DPTUPT�EF�EJTQPTJDJwO�Z�TV�WBMPS�FO�VTP
��$VBOEP�
FM� WBMPS� FO� MJCSPT� FYDFEB� BM� WBMPS� SFDVQFSBCMF
� TF� BKVTUB� FM�
WBMPS� FO� MJCSPT� IBTUB� TV� WBMPS� SFDVQFSBCMF� DPO� FGFDUP� FO�
SFTVMUBEPT
�NPEJ»DBOEP�MPT�DBSHPT�GVUVSPT�QPS�DPODFQUP�EF�
EFQSFDJBDJwO
�EF�BDVFSEP�DPO�TV�WJEB�|UJM�SFNBOFOUF��

%F� GPSNB� TJNJMBS
� DVBOEP� FYJTUFO� JOEJDJPT� EF� RVF� TF� IB�
SFDVQFSBEP� FM� WBMPS� EF� VO� BDUJWP� RVF� QSFWJBNFOUF� TF� IB�
EFUFSJPSBEP
�FM�(SVQP�FTUJNB�FM�WBMPS�SFDVQFSBCMF�EFM�BDUJWP�
Z� SFDPOPDF� MB� SFDVQFSBDJwO� FO� SFTVMUBEPT
� SFHJTUSBOEP�
MB� SFWFSTJwO� EF� MB� QnSEJEB� QPS� EFUFSJPSP� DPOUBCJMJ[BEB� FO�
QFSJPEPT� BOUFSJPSFT� Z� BKVTUBOEP
� FO� DPOTFDVFODJB
� MPT�
DBSHPT� GVUVSPT� QPS� DPODFQUP� EF� EFQSFDJBDJwO�� &O� OJOH|O�
DBTP
� MB�SFWFSTJwO�EF� MB�QnSEJEB�QPS�EFUFSJPSP�EF�VO�BDUJWP�
QVFEF� TVQPOFS� FM� JODSFNFOUP� EF� TV� WBMPS� FO� MJCSPT� QPS�
FODJNB�EF�BRVFM�RVF�UFOESrB�TJ�OP�TF�IVCJFSBO�SFDPOPDJEP�
QnSEJEBT�QPS�EFUFSJPSP�FO�FKFSDJDJPT�BOUFSJPSFT�

2.10 Arrendamientos

1PMrUJDB�DPOUBCMF�BQMJDBEB�IBTUB�FM����EF�EJDJFNCSF�EF������

a. Entregados en arrendamiento

-PT� CJFOFT� FOUSFHBEPT� FO� BSSFOEBNJFOUP� QPS� QBSUF� EFM�
(SVQP� TPO� DMBTJ»DBEPT� FO� FM� NPNFOUP� EF� MB� »SNB� EFM�
DPOUSBUP�DPNP�BSSFOEBNJFOUPT�»OBODJFSPT�V�PQFSBUJWPT��

6O� BSSFOEBNJFOUP� TF� DMBTJ»DB� DPNP�PQFSBUJWP� DVBOEP� OP�
TF�USBOT»FSFO�TVTUBODJBMNFOUF�UPEPT�MPT�SJFTHPT�Z�WFOUBKBT�
JOIFSFOUFT� B� MB� QSPQJFEBE
� FTUPT� TPO� JODMVJEPT� EFOUSP�
EFM� SVCSP� QSPQJFEBE
� QMBOUB� Z� FRVJQP
� TF� DPOUBCJMJ[BO� Z�
EFQSFDJBO�EF�MB�NJTNB�GPSNB�RVF�FTUB�DMBTF�EF�BDUJWPT�

-PT� DPOUSBUPT� EF� BSSFOEBNJFOUP� RVF� TF� DMBTJ»RVFO� DPNP�
»OBODJFSPT�TPO�JODMVJEPT�FO�FM�FTUBEP�EF�TJUVBDJwO�»OBODJFSB�
EFOUSP�EFM� SVCSP�EF�±DBSUFSB�EF�DSnEJUPT�Z�PQFSBDJPOFT�EF�
BSSFOEBNJFOUP� »OBODJFSP²� Z� TF� DPOUBCJMJ[BO� EF� MB� NJTNB�
GPSNB�RVF�MPT�EFNgT�DSnEJUPT�PUPSHBEPT��

b. Recibidos en arrendamiento

&O� TV� SFDPOPDJNJFOUP� JOJDJBM
� MPT� CJFOFT� SFDJCJEPT� FO�
BSSFOEBNJFOUP�TF�DMBTJ»DBO�DPNP�PQFSBUJWPT�P�»OBODJFSPT�
EF�MB�NJTNB�NBOFSB�DPNP�TF�EFTDSJCJw�FO�FM�MJUFSBM�BOUFSJPS�

-PT�BSSFOEBNJFOUPT�»OBODJFSPT�TF�JODMVZFO�FO�FM�FTUBEP�EF�
TJUVBDJwO�»OBODJFSB� DPNP�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�P�
DPNP�QSPQJFEBEFT�EF�JOWFSTJwO�EF�BDVFSEP�DPO�MB�JOUFODJwO�
EFM� (SVQP� Z� TF� DPOUBCJMJ[BO� JOJDJBMNFOUF� FO� FM� BDUJWP� Z�
FO� FM� QBTJWP� TJNVMUgOFBNFOUF� QPS� VO� WBMPS� JHVBM� BM� WBMPS�
SB[POBCMF�EFM�CJFO�SFDJCJEP�FO�BSSFOEBNJFOUP�P�CJFO�QPS�FM�
WBMPS�QSFTFOUF�EF�MPT�QBHPT�NrOJNPT�EFM�BSSFOEBNJFOUP
�TJ�
nTUF�GVFSB�NFOPS��

&M�WBMPS�QSFTFOUF�EF� MPT�QBHPT�NrOJNPT�EF�BSSFOEBNJFOUP�
TF� EFUFSNJOB� VUJMJ[BOEP� MB� UBTB� EF� JOUFSnT� JNQMrDJUB� FO� FM�
DPOUSBUP�EF�BSSFOEBNJFOUP
�P�EF�OP�DPOUBS�DPO�FMMB�TF�VTBSg�
MB�UBTB�EF�DPTUP�EF�DBQJUBM�QVCMJDBEB�QPS�FM�#BODP�EF�#PHPUg��
$VBMRVJFS�DPTUP�EJSFDUP�JOJDJBM�EFM�BSSFOEBUBSJP�TF�BEJDJPOB�
BM� JNQPSUF� SFDPOPDJEP� DPNP� BDUJWP�� &M� WBMPS� SFHJTUSBEP�
DPNP�QBTJWP�TF�JODMVZF�FO�MB�DVFOUB�EF�QBTJWPT�»OBODJFSPT�Z�
TF�SFHJTUSB�EF�MB�NJTNB�GPSNB�RVF�nTUPT��

Concepto Vida útil

$BKFSPT�BVUPNgUJDPT�"5. ��B����"vPT

&RVJQPT�EF�NFEJB�Z�BMUB�DBQBDJEBE��QMBOUB�FMnDUSJDB���B����,8���614���B����
,7"���BJSF�BDPOEJDJPOBEP���B����5�3�

���B����BvPT

1MBOUB�FMnDUSJDB��614�BJSF�BDPOEJDJPOBEP�FO�TFEFT ��B����"vPT

Equipo de oficina, muebles y enseres ��B����BvPT

Vehículos ��B����BvPT



Estados Financieros Consolidados • Año 201926

-PT� DgOPOFT� DBVTBEPT� CBKP� FTUB�NPEBMJEBE� TF� SFDPOPDFO�
FO� SFTVMUBEPT� FO� GPSNB� MJOFBM� EVSBOUF� FM� QMB[P� EFM�
BSSFOEBNJFOUP�

Como resultado de la implementación de la NIIF 16 
- Arrendamientos, desde el 1 de enero de 2019 el 
Grupo cambió su política contable, de acuerdo con las 
disposiciones transitorias. (Véase detalle del efecto de 
implementación del estándar en la nota 2.21 Impacto 
por cambios en políticas contables). 

"� DPOUJOVBDJwO
� TF� EFUBMMB� MB� OVFWB� QPMrUJDB� DPOUBCMF�
JNQMFNFOUBEB�FO�FM�(SVQP�

6O�DPOUSBUP�FT
�P�DPOUJFOF
�VO�BSSFOEBNJFOUP�TJ�USBOTNJUF�
FM�EFSFDIP�B�DPOUSPMBS�FM�VTP�EF�VO�BDUJWP�JEFOUJ»DBEP�QPS�
VO�QFSJPEP�EF�UJFNQP�B�DBNCJP�EF�VOB�DPOUSBQSFTUBDJwO���

&M� (SVQP� FT� BSSFOEBUBSJP� 	PCUJFOF� FM� EFSFDIP� B� VTBS� VO�
BDUJWP�TVCZBDFOUF
�Z�BSSFOEBEPS�	QSPQPSDJPOB�FM�EFSFDIP�B�
VTBS�VO�BDUJWP�TVCZBDFOUF
�EF�EJWFSTPT�CJFOFT�

a. Arrendador

Medición inicial

-PT� CJFOFT� FOUSFHBEPT� FO� BSSFOEBNJFOUP� QPS� QBSUF� EFM�
(SVQP� TPO� DMBTJ»DBEPT� FO� FM� NPNFOUP� EF� MB� »SNB� EFM�
DPOUSBUP�DPNP�BSSFOEBNJFOUPT�»OBODJFSPT�V�PQFSBUJWPT��

6O� BSSFOEBNJFOUP� TF� DMBTJ»DB� DPNP� »OBODJFSP� DVBOEP� TF�
USBOT»FSFO� TVTUBODJBMNFOUF� UPEPT� MPT� SJFTHPT� Z� WFOUBKBT�
JOIFSFOUFT�B�MB�QSPQJFEBE
�FTUPT�TPO�JODMVJEPT�FO�FM�FTUBEP�
EF� TJUVBDJwO� »OBODJFSB� EFOUSP� EFM� SVCSP� EF� ±$BSUFSB� EF�
DSnEJUPT�Z�BSSFOEBNJFOUP�»OBODJFSP�B�DPTUP�BNPSUJ[BEP²�Z�
TF�DPOUBCJMJ[BO�EF�MB�NJTNB�GPSNB�RVF�MPT�EFNgT�DSnEJUPT�
PUPSHBEPT��

6O� BSSFOEBNJFOUP� TF� DMBTJ»DB� DPNP� PQFSBUJWP� DVBOEP�
OP� TF� USBOT»FSFO� TVTUBODJBMNFOUF� UPEPT� MPT� SJFTHPT� Z�
WFOUBKBT� JOIFSFOUFT� B� MB� QSPQJFEBE
� MPT� CJFOFT� TVKFUPT� B�
FTUPT� DPOUSBUPT� TPO� JODMVJEPT�EFOUSP�EFM� SVCSP�EFM� FTUBEP�
»OBODJFSP� BM� RVF� QFSUFOF[DBO� 	QSPQJFEBEFT
� QMBOUB� Z�
FRVJQP
�QSPQJFEBEFT�EF�JOWFSTJwO�V�PUSP
�Z�TV�USBUBNJFOUP�
DPOUBCMF�TJHVF�MBT�QPMrUJDBT�DPOUBCMFT�EF�DBEB�DBUFHPSrB��

Medición posterior

-PT�DPOUSBUPT�EF�BSSFOEBNJFOUP�»OBODJFSP�TF�DPOUBCJMJ[BO�
EF� MB�NJTNB� GPSNB�RVF� MPT�EFNgT�DSnEJUPT�PUPSHBEPT�QPS�
FM�(SVQP
� SFDPOPDJFOEP� MPT� JOHSFTPT�»OBODJFSPT�B� MP� MBSHP�
EFM� QMB[P� EFM� BSSFOEBNJFOUP
� TPCSF� MB� CBTF� EF� VOB� QBVUB�
RVF� SF¼FKF� VOB� UBTB� EF� SFOEJNJFOUP� DPOTUBOUF� TPCSF� MB�
JOWFSTJwO� »OBODJFSB� OFUB� RVF� FM� (SVQP� IB� SFBMJ[BEP� FO� FM�
BSSFOEBNJFOUP�

-PT� DPOUSBUPT� DMBTJ»DBEPT� DPNP� PQFSBUJWPT
� SFDPOPDFSgO�
MPT�QBHPT�QPS�BSSFOEBNJFOUP�DPNP�JOHSFTPT�EF�GPSNB�MJOFBM�
Z�DBMDVMBSg�MB�EFQSFDJBDJwO�V�BNPSUJ[BDJwO�EF�BDVFSEP�DPO�
MBT�QPMrUJDBT�DPOUBCMFT�FTUBCMFDJEBT�TFH|O�TFB�TV�DBMJ»DBDJwO�
FO�FM�FTUBEP�EF�TJUVBDJwO�»OBODJFSB�

b. Arrendatario

Medición inicial

-PT� BSSFOEBNJFOUPT� TF� SFDPOPDFO� DPNP� VO� BDUJWP� QPS�
EFSFDIP�EF�VTP�Z�VO�QBTJWP�QPS�BSSFOEBNJFOUP
�FO�MB�GFDIB�
FO�RVF�FM�BDUJWP�BSSFOEBEP�FTUg�EJTQPOJCMF�QBSB�TV�VTP�QPS�
QBSUF�EFM�(SVQP�

&M�QBTJWP�QPS�BSSFOEBNJFOUP�FT�NFEJEP�JOJDJBMNFOUF�BM�WBMPS�
QSFTFOUF� EF� MPT� QBHPT� QPS� BSSFOEBNJFOUP� RVF� WBO� B� TFS�
FGFDUVBEPT�EVSBOUF�FM�QMB[P�EF�BSSFOEBNJFOUP��

-PT� QBHPT� EF� BSSFOEBNJFOUP� TF� EFTDVFOUBO� VUJMJ[BOEP�
MB� UBTB� EF� JOUFSnT� JODSFNFOUBM� 	UBTB� RVF� FM� BSSFOEBUBSJP�
UFOESrB�RVF�QBHBS�QPS�QFEJS�QSFTUBEP�B�VO�QMB[P�TJNJMBS�MPT�
GPOEPT� OFDFTBSJPT� QBSB� PCUFOFS� VO� BDUJWP� FO� MBT� NJTNBT�
DPOEJDJPOFT
��

&M�BDUJWP�TF�NJEF�JOJDJBMNFOUF�BM�DPTUP
�FM�DVBM�DPNQSFOEF�

�� &M� JNQPSUF� EF� MB� NFEJDJwO� JOJDJBM� EFM� QBTJWP� QPS�
BSSFOEBNJFOUP
�

�� $VBMRVJFS� QBHP� EF� BSSFOEBNJFOUP� SFBMJ[BEP� BOUFT� P� B�
QBSUJS� EF� MB� GFDIB� EF� JOJDJP
�NFOPT� DVBMRVJFS� JODFOUJWP� EF�
BSSFOEBNJFOUP�SFDJCJEP
�

��$VBMRVJFS�DPTUP�EJSFDUP�JOJDJBM�JODVSSJEP�QPS�FM�(SVQP
�Z�

��-B�FTUJNBDJwO�EF�MPT�DPTUPT�B�JODVSSJS�QPS�FM�BSSFOEBUBSJP�
QBSB�EFTNBOUFMBS�Z�SFTUBVSBS�FM�BDUJWP�TVCZBDFOUF�

Medición posterior

&O� MB� NFEJDJwO� QPTUFSJPS� EFM� QBTJWP
� TF� VUJMJ[B� FM� NnUPEP�
EF� MB�UBTB�EF� JOUFSnT�FGFDUJWB
�QPS� MP�DVBM�TF� JODSFNFOUB�FM�
QBTJWP�QBSB�SF¼FKBS�FM�JOUFSnT�	DPTUP�»OBODJFSP
�Z�TF�SFEVDF�
QBSB�SF¼FKBS� MPT�QBHPT�QPS�BSSFOEBNJFOUP�SFBMJ[BEPT
�DBEB�
QBHP�EF�BSSFOEBNJFOUP�TF�BTJHOB�FOUSF�FM�BCPOP�B�DBQJUBM�
Z� FM� DPTUP� »OBODJFSP�� &M� DPTUP� »OBODJFSP� TF� DBSHB� B� MPT�
SFTVMUBEPT�EFM�(SVQP�EVSBOUF�FM�QFSJPEP�EF�BSSFOEBNJFOUP��

1PS�TV�QBSUF
�FO� MB�NFEJDJwO�QPTUFSJPS�EFM�BDUJWP�FM�(SVQP�
BQMJDB� FM� NPEFMP� EFM� DPTUP
� FM� DVBM� DPNQSFOEF� TV� DPTUP�
NFOPT�MB�EFQSFDJBDJwO�BDVNVMBEB�Z�FM�WBMPS�BDVNVMBEP�EF�
MBT�QnSEJEBT�QPS�EFUFSJPSP�

-B�EFQSFDJBDJwO�EFM�BDUJWP�QPS�EFSFDIP�EF�VTP�TF�SFBMJ[B�FO�
MrOFB�SFDUB
�EVSBOUF�FM�QMB[P�EF�BSSFOEBNJFOUP�
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2.11 Propiedades de inversión

-BT�QSPQJFEBEFT�EF�JOWFSTJwO�TPO�EF»OJEBT�DPNP�UFSSFOPT�P�
FEJ»DJPT�DPOTJEFSBEPT�FO�TV�UPUBMJEBE�P�FO�QBSUF
�RVF�UJFOF�
FM� (SVQP� QBSB� PCUFOFS� SFOUBT
� BQSFDJBDJPOFT� EF� DBQJUBM� P�
BNCPT�FO�MVHBS�EF�TV�VTP�QBSB�»OFT�QSPQJPT��

-BT�QSPQJFEBEFT�EF�JOWFSTJwO�TF�NJEFO�JOJDJBMNFOUF�BM�DPTUP
�
FM�DVBM�DPNQSFOEF
�TV�QSFDJP�EF�DPNQSB
�JODMVZFOEP�DPTUPT�
EF� JNQPSUBDJwO�Z�EF� JNQVFTUPT�OP�EFTDPOUBCMFT
�EFTQVnT�
EF� EFEVDJS� MPT� EFTDVFOUPT� DPNFSDJBMFT� Z� DVBMRVJFS� DPTUP�
EJSFDUBNFOUF�BUSJCVJCMF�QBSB�USBFS�FM�BDUJWP�B�MB� MPDBDJwO�Z�
DPOEJDJPOFT�OFDFTBSJBT�QBSB�RVF�QVFEB�PQFSBS�FO�MB�GPSNB�
QSFWJTUB�QPS�MB�HFSFODJB��

"MHVOPT� BDUJWPT� QVFEFO� IBCFS� TJEP� BERVJSJEPT� B� DBNCJP�
EF�VOP�P�WBSJPT�BDUJWPT�OP�NPOFUBSJPT��QBSB�FTUPT�DBTPT
�FM�
DPTUP�EF�EJDIP�BDUJWP� TF�NFEJSg�QPS� TV� WBMPS� SB[POBCMF
� B�
NFOPT�RVF�

�� -B� USBOTBDDJwO� EF� JOUFSDBNCJP� OP� UFOHB� DBSgDUFS�
DPNFSDJBM�P


��/P� QVFEB�NFEJSTF� DPO� »BCJMJEBE� FM� WBMPS� SB[POBCMF� EFM�
BDUJWP�SFDJCJEP�OJ�FM�FOUSFHBEP�

&M�(SVQP�FMJHJw�DPNP�QPMrUJDB�DPOUBCMF�FM�NPEFMP�EFM�WBMPS�
SB[POBCMF� QBSB� MB� NFEJDJwO� QPTUFSJPS� EF� MBT� QSPQJFEBEFT�
EF� JOWFSTJwO�� -B� NFEJDJwO� EFM� WBMPS� SB[POBCMF� TF� SFBMJ[B�
NFEJBOUF� BWBM|PT� UnDOJDPT� Z� MBT� QnSEJEBT� P� HBOBODJBT�
EFSJWBEBT�EF�MPT�DBNCJPT�FO�FM�WBMPS�SB[POBCMF�TF�JODMVZFO�
FO�FM�SFTVMUBEP�EFM�QFSJPEP�FO�RVF�TVSHFO�

Transferencias

4F� SFBMJ[BSgO� USBOTGFSFODJBT� B
� P� EF
� QSPQJFEBEFT� EF�
JOWFSTJwO� DVBOEP
� Z� TPMP� DVBOEP
� FYJTUB� VO� DBNCJP� FO� TV�
VTP
�RVF�TF�IBZB�FWJEFODJBEP�QPS�

��&M� JOJDJP�EF� MB�PDVQBDJwO�QPS�QBSUF�EFM�QSPQJFUBSJP
�FO�FM�
DBTP�EF�VOB�USBOTGFSFODJB�EF�VOB�QSPQJFEBE�EF�JOWFSTJwO�B�
VOB�JOTUBMBDJwO�PDVQBEB�QPS�FM�EVFvP��

��&M�»O�EF�MB�PDVQBDJwO�QPS�QBSUF�EFM�EVFvP
�FO�FM�DBTP�EF�MB�
USBOTGFSFODJB�EF�VOB�JOTUBMBDJwO�PDVQBEB�QPS�FM�QSPQJFUBSJP�
B�VOB�QSPQJFEBE�EF�JOWFSTJwO�

"� DPOUJOVBDJwO
� TF� EFUBMMB� FM� USBUBNJFOUP� DPOUBCMF� EF� MBT�
USBOTGFSFODJBT�

��4J�VOB�QSPQJFEBE�EF�JOWFSTJwO�TF�USBTMBEB�B�QSPQJFEBEFT�
QMBOUB� Z� FRVJQP
� FM� DPTUP� EF� MB� QSPQJFEBE� B� FGFDUPT� EF�
DPOUBCJMJ[BDJPOFT�QPTUFSJPSFT
�TFSg�FM�WBMPS�SB[POBCMF�FO�MB�
GFDIB�EFM�DBNCJP�EF�VTP�

�� $VBOEP� VOB� QSPQJFEBE
� QMBOUB� Z� FRVJQP� TF� USBTMBEF� B�
QSPQJFEBE�EF�JOWFSTJwO
�TF�BQMJDBSg�FM�NPEFMP�EFM�DPTUP�IBTUB�
MB� GFDIB�EFM� DBNCJP�EF�VTP��&M�(SVQP� USBUBSg� MB�EJGFSFODJB
�
B� FTB� GFDIB
� FOUSF� FM� JNQPSUF� FO� MJCSPT� EF� MB� QSPQJFEBE
�
QMBOUB� Z� FRVJQP� Z� FM� WBMPS� SB[POBCMF� EFUFSNJOBEP� FO� MB�
OVFWB� DBUFHPSrB
� EF� MB� NJTNB� GPSNB� RVF� TF� SFHJTUSB� VOB�
SFWBMVBDJwO�TFH|O�/*$����

2.12 Combinación de negocios y plusvalía 

-B� DPNCJOBDJwO� EF� OFHPDJPT� TF� DPOUBCJMJ[B� QPS� FM�
EFOPNJOBEP�±NnUPEP�EF�BERVJTJDJwO²�DVBOEP�TF�USBOT»FSF�
FM�DPOUSPM��-B�DPOUSBQSFTUBDJwO�USBOTGFSJEB�FO�MB�BERVJTJDJwO�
HFOFSBMNFOUF� TF� NJEF� B� TV� WBMPS� SB[POBCMF
� BM� JHVBM� RVF�
MPT� BDUJWPT� OFUPT� JEFOUJ»DBCMFT� BERVJSJEPT�� $VBOEP� FO� MB�
BERVJTJDJwO� EFM� DPOUSPM� EF� MB� FOUJEBE� RVFEBO� JOUFSFTFT�
NJOPSJUBSJPT�OP�DPOUSPMBOUFT�TPO�SFHJTUSBEPT�B�FMFDDJwO�EFM�
(SVQP�BM�WBMPS�SB[POBCMF
�P�B�MB�QBSUJDJQBDJwO�QSPQPSDJPOBM�
EF�MPT�JOTUSVNFOUPT�EF�QSPQJFEBE�BDUVBMFT
�FO�MPT�JNQPSUFT�
SFDPOPDJEPT�EF�MPT�BDUJWPT�OFUPT�JEFOUJ»DBCMFT�EF�MB�FOUJEBE�
BERVJSJEB�� -B� EJGFSFODJB� FOUSF� FM� QSFDJP� QBHBEP� NgT� FM�
WBMPS�EF�MPT�JOUFSFTFT�OP�DPOUSPMBOUFT�Z�FM�WBMPS�OFUP�EF�MPT�
BDUJWPT�Z�QBTJWPT�BERVJSJEPT�EFUFSNJOBEPT�DPNP�TF� JOEJDB�
BOUFSJPSNFOUF�TF�SFHJTUSB�DPNP�QMVTWBMrB��

-B� QMVTWBMrB� SFQSFTFOUB� FM� FYDFTP� EF� MB� DPOUSBQSFTUBDJwO�
USBOTGFSJEB
� FM� WBMPS� EF� DVBMRVJFS� QBSUJDJQBDJwO� OP�
EPNJOBOUF�FO� MB�BERVJSJEB�Z�FM�WBMPS�SB[POBCMF�FO� MB� GFDIB�
EF�BERVJTJDJwO�EF�DVBMRVJFS�QBSUJDJQBDJwO�FO�FM�QBUSJNPOJP�
QSFWJP�FO�MB�BERVJSJEB�TPCSF�FM�WBMPS�SB[POBCMF�EF�MPT�BDUJWPT�
OFUPT� JEFOUJ»DBCMFT� BERVJSJEPT� 	JODMVZFOEP� JOUBOHJCMFT

�
QBTJWPT�Z�QBTJWPT�DPOUJOHFOUFT�EF� MB�FOUJEBE�BERVJSJEB��-B�
QMVTWBMrB� BERVJSJEB� FO� VOB� DPNCJOBDJwO� EF� OFHPDJPT� TF�
BTJHOB�B�DBEB�VOP�EF� MPT�HSVQPT�EF�VOJEBEFT�HFOFSBEPSBT�
EF�FGFDUJWP�RVF�TF�FTQFSB�WBO�B�PCUFOFS�VO�CFOF»DJP�DPNP�
DPOTFDVFODJB� EF� MB� DPNCJOBDJwO�� -B� QMVTWBMrB� SFHJTUSBEB�
OP� FT� BNPSUJ[BEB� QPTUFSJPSNFOUF
� QFSP� FT� TVKFUB� B� VOB�
FWBMVBDJwO�BOVBM�QPS�EFUFSJPSP�EF�MBT�VOJEBEFT�HFOFSBEPSBT�
EF�FGFDUJWP�B�MBT�DVBMFT�TF�FODVFOUSB�BTJHOBEB�MB�QMVTWBMrB
�
EF�MBT�DVBMFT�TF�FTQFSBO�CFOF»DJPT�EFSJWBEPT�EF�MBT�TJOFSHJBT�
EF�MBT�DPNCJOBDJPOFT�EF�OFHPDJPT��

6OB� QnSEJEB� QPS� EFUFSJPSP� SFDPOPDJEB� QPS� QMVTWBMrB� OP�
QVFEF�TFS�SFWFSTBEB�FO�QFSJPEPT�QPTUFSJPSFT��"EFNgT�EF�MP�
BOUFSJPS
�MBT�DVFOUBT�EFM�FTUBEP�EFM�SFTVMUBEP�EF�MB�FOUJEBE�
BERVJSJEB� FO� MPT� FTUBEPT� »OBODJFSPT� DPOTPMJEBEPT� TPO�
JODMVJEBT�TPMBNFOUF�B�QBSUJS�EF�MB�GFDIB�FO�RVF�MFHBMNFOUF�
TF�DPOTVNw�MB�BERVJTJDJwO�

2.13 Otros activos intangibles

-PT�BDUJWPT�JOUBOHJCMFT�EFM�(SVQP�DPSSFTQPOEFO�B�BDUJWPT�OP�
NPOFUBSJPT�TJO�BQBSJFODJB�GrTJDB�RVF�TVSHFO�DPNP�SFTVMUBEP�
EF�VOB�USBOTBDDJwO�MFHBM�P�TPO�EFTBSSPMMBEPT�JOUFSOBNFOUF��
4PO� BDUJWPT� DVZP� DPTUP� QVFEF� TFS� FTUJNBEP� »BCMFNFOUF
�
Z� TF� DPOTJEFSB� QSPCBCMF� RVF� MPT� CFOF»DJPT� FDPOwNJDPT�
GVUVSPT�¼VZBO�IBDJB�FM�(SVQP�
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$PSSFTQPOEFO�QSJODJQBMNFOUF�B�QSPHSBNBT�EF�DPNQVUBEPS
�
MPT�DVBMFT�TF�NJEFO�JOJDJBMNFOUF�QPS�TV�DPTUP�JODVSSJEP�FO�MB�
BERVJTJDJwO�P� FO� TV� GBTF� EF�EFTBSSPMMP� JOUFSOP�� -PT� DPTUPT�
JODVSSJEPT� FO� MB� GBTF� EF� JOWFTUJHBDJwO� TPO� SFDPOPDJEPT�
EJSFDUBNFOUF�FO�SFTVMUBEPT��1PTUFSJPS�B�TV�SFDPOPDJNJFOUP�
JOJDJBM
�EJDIPT�BDUJWPT�TPO�BNPSUJ[BEPT�EVSBOUF�TV�WJEB�|UJM�
FTUJNBEB
�MB�DVBM
�QBSB�DBTPT�EF�QSPHSBNBT�EF�DPNQVUBEPS�
FT� IBTUB� ��� BvPT� CBTBEB� FO� DPODFQUPT� UnDOJDPT� Z� MB�
FYQFSJFODJB�EFM�(SVQP�

1BSB�FM�DBTP�EF�MJDFODJBT
�TF�IB�EF»OJEP�DPNP�VO�BDUJWP�EF�
WJEB�|UJM�»OJUB
�FM� DVBM� TF�BNPSUJ[B�EVSBOUF� TV�WJEB�|UJM�� -B�
BNPSUJ[BDJwO�FT�SFDPOPDJEB�TPCSF�VOB�CBTF�EF�MrOFB�SFDUB
�
EF�BDVFSEP�DPO�TV�WJEB�|UJM�FTUJNBEB�IBTUB���BvPT�

-PT� EFSFDIPT� EF� QSPQJFEBE� JOUFMFDUVBM
� QBUFOUFT� Z� PUSPT�
EFSFDIPT� EF� QSPQJFEBE� IBO� TJEP� EF»OJEPT� DPNP� BDUJWPT�
EF� WJEB� |UJM� »OJUB
� TF� BNPSUJ[BO� EVSBOUF� TV� WJEB� |UJM�� -B�
BNPSUJ[BDJwO�FT�SFDPOPDJEB�TPCSF�VOB�CBTF�EF�MrOFB�SFDUB
�
EF�BDVFSEP�DPO�MB�WJEB�|UJM�FTUJNBEB
�RVF�FT�IBTUB�EJF[�	��
�
BvPT�

&O�DBEB�DJFSSF�DPOUBCMF
�FM�(SVQP�BOBMJ[B�TJ�FYJTUFO�JOEJDJPT�
UBOUP� FYUFSOPT� DPNP� JOUFSOPT
� EF� RVF� VO� BDUJWP� QVFEF�
FTUBS� EFUFSJPSBEP�� 4J� TF� DPNQSVFCB� MB� FYJTUFODJB� EF�
JOEJDJPT
�FM�(SVQP�BOBMJ[B� TJ� UBM�EFUFSJPSP� SFBMNFOUF�FYJTUF�
DPNQBSBOEP�FM�WBMPS�OFUP�DPOUBCMF�EFM�BDUJWP�DPO�TV�WBMPS�
SFDVQFSBCMF� 	FM� NBZPS� EF� TV� WBMPS� SB[POBCMF� NFOPT� MPT�
DPTUPT�EF�EJTQPTJDJwO�Z�TV�WBMPS�FO�VTP
��$VBMRVJFS�QnSEJEB�
QPS�EFUFSJPSP�P�SFWFSTJPOFT�QPTUFSJPSFT�TF�SFDPOPDF�FO�MPT�
SFTVMUBEPT�EFM�FKFSDJDJP�

2.14 Pasivos financieros

6O� QBTJWP� »OBODJFSP� FT� DVBMRVJFS� PCMJHBDJwO� DPOUSBDUVBM�
EFM� (SVQP� QBSB� FOUSFHBS� FGFDUJWP� V� PUSP� BDUJWP� »OBODJFSP�
B� PUSB� FOUJEBE� P� QFSTPOB
� P� QBSB� JOUFSDBNCJBS� BDUJWPT�
»OBODJFSPT�P�QBTJWPT�»OBODJFSPT�P�VO�DPOUSBUP�RVF�TFSg�P�
QPESg�TFS�MJRVJEBEP�VUJMJ[BOEP�JOTUSVNFOUPT�EF�QBUSJNPOJP�
QSPQJPT� EFM� (SVQP�� -PT� QBTJWPT� »OBODJFSPT� TF� SFDPOPDFO�
JOJDJBMNFOUF� QPS� TV� WBMPS� SB[POBCMF� NFOPT� MPT� DPTUPT�
EF� USBOTBDDJwO� RVF� TFBO� EJSFDUBNFOUF� BUSJCVJCMFT� B� TV�
FNJTJwO��1PTUFSJPSNFOUF
� MPT�QBTJWPT�»OBODJFSPT� TF�NJEFO�
B�DPTUP�BNPSUJ[BEP�EF�BDVFSEP�DPO�FM�NnUPEP�EF� UBTB�EF�
JOUFSnT� FGFDUJWB
� SFDPOPDJFOEP� FM� HBTUP� »OBODJFSP� FO� FM�
SFTVMUBEP� 	FYDFQUP� QPS� MPT� EFSJWBEPT� RVF� TPO� NFEJEPT� B�
WBMPS�SB[POBCMF
�

6O� QBTJWP� »OBODJFSP� TwMP� TF� EB� EF� CBKB� FO� FM� FTUBEP�
EF� TJUVBDJwO� »OBODJFSB� DVBOEP� Z� TwMP� DVBOEP
� TF� IBZB�
FYUJOHVJEP
�FTUP�FT
�DVBOEP�MB�PCMJHBDJwO�FTQFDJ»DBEB�FO�FM�
DPSSFTQPOEJFOUF�DPOUSBUP�IBZB�TJEP�QBHBEB�P�DBODFMBEB�P�
IBZB�FYQJSBEP�

-PT� QBTJWPT� »OBODJFSPT� EFM� (SVQP� JODMVZFO� DVFOUBT�
DPSSJFOUFT
� DVFOUBT� EF� BIPSSPT
� DFSUJ»DBEPT� EF� EFQwTJUP�
B� UnSNJOP
� CPOPT
� JOTUSVNFOUPT� »OBODJFSPT� EFSJWBEPT� Z�
PCMJHBDJPOFT�»OBODJFSBT�

2.15 Garantías financieras

-BT�HBSBOUrBT�»OBODJFSBT�TPO�BRVFMMPT�DPOUSBUPT�RVF�FYJHFO�
RVF� FM� FNJTPS� FGFDU|F� QBHPT� FTQFDr»DPT� QBSB� SFFNCPMTBS�
BM� BDSFFEPS� QPS� MB� QnSEJEB� FO� MB� RVF� JODVSSB� DVBOEP� VO�
EFVEPS� FTQFDr»DP� JODVNQMB� TV� PCMJHBDJwO� EF� QBHP� EF�
BDVFSEP�DPO� MBT� DPOEJDJPOFT
�PSJHJOBMFT�P�NPEJ»DBEBT
�EF�
VO�JOTUSVNFOUP�EF�EFVEB��DPO�JOEFQFOEFODJB�EF�TV�GPSNB�
KVSrEJDB�� -BT� HBSBOUrBT� »OBODJFSBT� QVFEFO� BEPQUBS
� FOUSF�
PUSBT
�MB�GPSNB�EF�»BO[B�P�BWBM�»OBODJFSP�

-BT� HBSBOUrBT� »OBODJFSBT
� DVBMRVJFSB� RVF� TFB� TV� UJUVMBS
�
JOTUSVNFOUBDJwO� V� PUSBT� DJSDVOTUBODJBT
� TF� BOBMJ[BO�
QFSJwEJDBNFOUF� DPO� PCKFUP� EF� EFUFSNJOBS� FM� SJFTHP� EF�
DSnEJUP� BM� RVF� FTUgO� FYQVFTUBT� Z
� FO� TV� DBTP
� FTUJNBS� MB�
OFDFTJEBE� EF� DPOTUJUVJS� BMHVOB� QSPWJTJwO� QPS� FMMBT
� RVF�
TF� EFUFSNJOBO� QPS� BQMJDBDJwO� EF� DSJUFSJPT� TJNJMBSFT� B� MPT�
FTUBCMFDJEPT� QBSB� DVBOUJ»DBS� MBT� QnSEJEBT� QPS� EFUFSJPSP�
FYQFSJNFOUBEBT�QBSB�BDUJWPT�»OBODJFSPT�

-BT�QSPWJTJPOFT�DPOTUJUVJEBT�TPCSF�MPT�DPOUSBUPT�EF�HBSBOUrB�
»OBODJFSB� RVF� TF� DPOTJEFSFO� EFUFSJPSBEPT� TF� SFHJTUSBO� FO�
FM�QBTJWP�DPNP�±1SPWJTJPOFT�¯�QBSB�SJFTHPT�Z�DPNQSPNJTPT�
DPOUJOHFOUFT²�DPO�DBSHP�B�SFTVMUBEPT�EFM�QFSJPEP�

-PT� JOHSFTPT� PCUFOJEPT� EF� MBT� HBSBOUrBT� »OBODJFSBT� TF�
SFDPOPDFO�FO�SFTVMUBEPT�UFOJFOEP�FO�DVFOUB�FM�QMB[P�Z�FO�MB�
NFEJEB�RVF�TF�DBVTBO�

2.16 Beneficios a empleados

&M�(SVQP�PUPSHB�B�TVT�FNQMFBEPT�MPT�TJHVJFOUFT�CFOF»DJPT
�
DPNP�DPOUSBQSFTUBDJwO�B�DBNCJP�EF�MPT�TFSWJDJPT�QSFTUBEPT�
QPS�MPT�NJTNPT��

a. Beneficios a corto plazo

$PSSFTQPOEF�B�MPT�CFOF»DJPT�RVF�FM�(SVQP�FTQFSB�DBODFMBS�
BOUFT� EF� MPT� EPDF� NFTFT� TJHVJFOUFT� BM� »OBM� EFM� QFSJPEP�
TPCSF� FM� RVF� TF� JOGPSNB�� %F� BDVFSEP� DPO� MBT� OPSNBT� Z�
BDVFSEPT�MBCPSBMFT�WJHFOUFT�FO�DBEB�QBrT
�EJDIPT�CFOF»DJPT�
DPSSFTQPOEFO� B� MBT� DFTBOUrBT� 	QBSB� $PMPNCJB
� QPTUFSJPSFT�
B�MB�-FZ����EF�����

� JOUFSFTFT�B�MBT�DFTBOUrBT
�WBDBDJPOFT
�
QSJNBT�EF�WBDBDJPOFT
�QSJNBT�MFHBMFT�Z�FYUSBMFHBMFT
�BVYJMJPT�
Z�BQPSUFT�B�TFHVSJEBE�TPDJBM�Z�QBSB»TDBMFT��&TUPT�CFOF»DJPT�
TF�NJEFO�B�TV�WBMPS�OPNJOBM�Z�TF�SFDPOPDFO�QPS�FM�TJTUFNB�
EF�DBVTBDJwO�DPO�DBSHP�B�SFTVMUBEPT��

b. Beneficios post - empleo 

4PO� CFOF»DJPT� B� MPT� FNQMFBEPT� RVF� TF� QBHBO� EFTQVnT�
EF� DPNQMFUBS� TV� QFSJPEP� EF� FNQMFP
� EJGFSFOUFT� EF�
JOEFNOJ[BDJPOFT�QPS�EFTQJEP�

• Planes de aportaciones definidas:

4PO� QMBOFT� EF� CFOF»DJPT� QPTU�FNQMFP� FO� MPT� DVBMFT� FM�
(SVQP� SFBMJ[B�BQPSUBDJPOFT�EF�DBSgDUFS�QSFEFUFSNJOBEP�B�
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VOB�FOUJEBE�TFQBSBEB�	VO�GPOEP
�Z�OP�UJFOF�PCMJHBDJwO�MFHBM�
OJ�JNQMrDJUB�EF�SFBMJ[BS�BQPSUBDJPOFT�BEJDJPOBMFT
�FO�FM�DBTP�
EF�RVF�FM� GPOEP�OP�UFOHB�TV»DJFOUFT�BDUJWPT�QBSB�BUFOEFS�
MPT�CFOF»DJPT�B�MPT�FNQMFBEPT�

$PSSFTQPOEFO�B�MBT�QFOTJPOFT�EF�KVCJMBDJwO�QBSB�FNQMFBEPT�
DPCJKBEPT�QPS�FM�OVFWP� SnHJNFO� MBCPSBM
�QPTUFSJPS�B� MB� -FZ�
����EF������	QFOTJPOFT
��-PT�QBHPT�EF�BQPSUFT�RVF�SFBMJ[B�
FM� (SVQP� B� MPT� GPOEPT� EF� BENJOJTUSBDJwO� EF� QFOTJPOFT� TF�
NJEFO� TPCSF� VOB� CBTF� TJO� EFTDPOUBS� Z� TF� SFHJTUSBO� QPS� FM�
TJTUFNB� EF� DBVTBDJwO� DPO� DBSHP� B� SFTVMUBEPT�� -PT� QMBOFT�
QPS�BQPSUFT�EF»OJEPT�OP�SFRVJFSFO�FM�VTP�EF�TVQPTJDJPOFT�
BDUVBSJBMFT�QBSB�NFEJS�FM�QBTJWP�P�FM�HBTUP
�QPS� MP� DVBM�OP�
HFOFSBO�HBOBODJBT�P�QnSEJEBT�BDUVBSJBMFT�

• Planes de beneficios definidos

4PO� QMBOFT� EF� CFOF»DJPT� QPTU�FNQMFP� EJGFSFOUFT� EF� MPT�
QMBOFT� EF� BQPSUBDJPOFT� EF»OJEBT� EFUBMMBEPT� FO� FM� QVOUP�
BOUFSJPS�

$PSSFTQPOEFO�B�MBT�QFOTJPOFT�EF�KVCJMBDJwO�Z�DFTBOUrBT�RVF�
BTVNF�EJSFDUBNFOUF�FM�(SVQP�QBSB�FNQMFBEPT�DPCJKBEPT�QPS�
FM�SnHJNFO�MBCPSBM�BOUFSJPS�B�MB�-FZ�����EF������	QFOTJPOFT
�
Z�-FZ����EF������	DFTBOUrBT

�Z�B�MBT�CPOJ»DBDJPOFT�RVF�TF�
PUPSHBO� BM� USBCBKBEPS� FO� FM� FWFOUP� EF� SFUJSBSTF� QPS� TBMJS�
KVCJMBEPT�� &M� QBTJWP� FT� EFUFSNJOBEP� DPO� CBTF� FO� FM� WBMPS�
QSFTFOUF�EF�MPT�QBHPT�GVUVSPT�FTUJNBEPT�RVF�TF�UJFOFO�RVF�
SFBMJ[BS� B� MPT� FNQMFBEPT
� DBMDVMBEP� DPO� CBTF� FO� FTUVEJPT�
BDUVBSJBMFT�QSFQBSBEPT�QPS�FM�NnUPEP�EF�VOJEBE�EF�DSnEJUP�
QSPZFDUBEB
� VUJMJ[BOEP� QBSB� FMMP� TVQVFTUPT� BDUVBSJBMFT� EF�
UBTBT� EF�NPSUBMJEBE
� JODSFNFOUP� EF� TBMBSJPT
� SPUBDJwO� EFM�
QFSTPOBM� Z� UBTBT�EF� JOUFSnT�EFUFSNJOBEBT� DPO� SFGFSFODJB�B�
MPT�SFOEJNJFOUPT�EFM�NFSDBEP�WJHFOUFT�EF�CPOPT�BM�»OBM�EFM�
QFSJPEP�EF�FNJTJPOFT�EFM�(PCJFSOP�/BDJPOBM�V�PCMJHBDJPOFT�
FNQSFTBSJBMFT�EF�BMUB�DBMJEBE��

#BKP� FM� NnUPEP� EF� VOJEBE� EF� DSnEJUP� QSPZFDUBEB
� MPT�
CFOF»DJPT� GVUVSPT� RVF� TF� QBHBSgO� B� MPT� FNQMFBEPT� TPO�
BTJHOBEPT� B� DBEB� QFSJPEP� DPOUBCMF� FO� RVF� FM� FNQMFBEP�
QSFTUB�FM�TFSWJDJP��1PS�MP�UBOUP
�FM�HBTUP�DPSSFTQPOEJFOUF�QPS�
FTUPT�CFOF»DJPT�FT�SFHJTUSBEP�FO�FM�FTUBEP�EF�SFTVMUBEPT�EFM�
(SVQP�FM�DVBM�JODMVZF�FM�DPTUP�EFM�TFSWJDJP�QSFTFOUF�BTJHOBEP�
FO� FM� DgMDVMP� BDUVBSJBM� NgT� FM� DPTUP� »OBODJFSP� EFM� QBTJWP�
DBMDVMBEP��

-BT�WBSJBDJPOFT�FO�FM�QBTJWP�QPS�CFOF»DJPT�QPTU�FNQMFP
�QPS�
DBNCJPT�FO�MPT�TVQVFTUPT�BDUVBSJBMFT
�TPO�SFHJTUSBEBT�FO�FM�
QBUSJNPOJP�FO�PUSP�SFTVMUBEP�JOUFHSBM�	03*
�

c. Otros beneficios a largo plazo

4PO�UPEPT�MPT�CFOF»DJPT�B�MPT�FNQMFBEPT�EJGFSFOUFT�EF�MPT�
CFOF»DJPT� B� MPT� FNQMFBEPT� B� DPSUP� QMB[P� Z� QPTUFSJPSFT� BM�
QFSJPEP�EF�FNQMFP�F�JOEFNOJ[BDJPOFT�QPS�DFTF��%F�BDVFSEP�
DPO� MBT� DPOWFODJPOFT� DPMFDUJWBT� Z� BDVFSEPT� MBCPSBMFT� EFM�
(SVQP
�EJDIPT�CFOF»DJPT�DPSSFTQPOEFO�GVOEBNFOUBMNFOUF�
B� QSJNBT� EF� BOUJH�FEBE�� 1BSB� FTUF� CFOF»DJP� FYJTUFO� EPT�
DBUFHPSrBT�FO�FM�#BODP�

• Primas de antigüedad para empleados convenciona-
dos: $PSSFTQPOEF�B�VOB�QSJNB�EF�BOUJH�FEBE�QBHBEFSB�QPS�
FM�#BODP�DVBOEP�FM�FNQMFBEP�DVNQMF�VO�QFSJPEP�EF�TFSWJ�
DJP�DPOUJOVP�EF���BvPT��-B�EFUFSNJOBDJwO�EF�FTUF�QBTJWP�TF�
SFBMJ[B�EF�MB�NJTNB�GPSNB�RVF�MPT�CFOF»DJPT�QPTU���FNQMFP�
FO�QMBOFT�EF�CFOF»DJPT�EF»OJEPT
�EFTDSJUPT�FO�FM� MJUFSBM�C��
BOUFSJPS
�DPO� MB�|OJDB�EJGFSFODJB�RVF� MPT�DBNCJPT�FO�FM�QB�
TJWP�BDUVBSJBM�QPS�DBNCJPT�FO�MPT�TVQVFTUPT�BDUVBSJBMFT�TPO�
SFHJTUSBEPT�FO�FM�FTUBEP�EF�SFTVMUBEPT�

• Primas de antigüedad para empleados no convencio-
nados: $PSSFTQPOEF� B� VO� CFOF»DJP� FYUSBMFHBM
� OP� TBMBSJBM�
Z�QPS�NFSB� MJCFSBMJEBE�EFOPNJOBEP�RVJORVFOJP��1BSB�FTUF�
CFOF»DJP�TF�SFRVJFSF�RVF�FM�#BODP�SFBMJDF�BQPSUFT�NFOTVB�
MFT�B�VO�GPOEP
�B�OPNCSF�EF�DBEB�FNQMFBEP�OP�DPOWFODJP�
OBEP�� &M� FNQMFBEP�OP� DPOWFODJPOBEP�QPESg� UFOFS� BDDFTP�
B� MPT� SFDVSTPT�NgT� MPT� SFOEJNJFOUPT�RVF� TF�IBO�HFOFSBEP�
TPCSF� MPT�NJTNPT
� DVBOEP� DVNQMB� VO� QFSJPEP� EF� �� BvPT�
JOJOUFSSVNQJEPT� MBCPSBOEP� QBSB� FM� #BODP�� &M� USBUBNJFOUP�
DPOUBCMF�EF�FTUF�CFOF»DJP�FT�JHVBM�RVF�FM�EF�MPT�CFOF»DJPT�
QPTU�¯�FNQMFP�FO�QMBOFT�EF�BQPSUBDJPOFT�EF»OJEBT�EFTDSJUP�
FO�FM�MJUFSBM�C��BOUFSJPS�

d. Beneficios por terminación del contrato laboral 

$PSSFTQPOEF� B� MPT� QBHPT� RVF� EFCF� SFBMJ[BS� FM� (SVQP�
QSPDFEFOUFT� EF� VOB� EFDJTJwO� VOJMBUFSBM� EF� UFSNJOBS� FM�
DPOUSBUP�P�QPS�VOB�EFDJTJwO�EFM�FNQMFBEP�EF�BDFQUBS�VOB�
PGFSUB�EFM�(SVQP�B�DBNCJP�EF�MB�»OBMJ[BDJwO�EFM�DPOUSBUP�EF�
USBCBKP��

&TUPT�CFOF»DJPT�DPSSFTQPOEFO�B�MPT�ErBT�EF�JOEFNOJ[BDJwO�
QPS�EFTQJEP�EF�BDVFSEP�DPO�MBT�OPSNBT�MBCPSBMFT�BQMJDBCMFT�
Z� B� PUSPT� ErBT� BEJDJPOBMFT� RVF� FM� (SVQP� VOJMBUFSBMNFOUF�
EFDJEF�PUPSHBS�B�TVT�FNQMFBEPT�FO�FTUPT�DBTPT�

-PT� CFOF»DJPT� QPS� UFSNJOBDJwO� TPO� SFDPOPDJEPT� DPNP�
QBTJWP�DPO�DBSHP�B�SFTVMUBEPT�FO�MB�QSJNFSB�EF�MBT�TJHVJFOUFT�
GFDIBT�

��$VBOEP�FM�(SVQP�DPNVOJDB�BM�FNQMFBEP�GPSNBMNFOUF�TV�
EFDJTJwO�EF�SFUJSBSMP�EFM�FNQMFP�

�� $VBOEP� TF� SFDPOP[DBO� QSPWJTJPOFT� QPS� DPTUPT� EF�
SFTUSVDUVSBDJwO�RVF�JOWPMVDSF�FM�QBHP�EF�MPT�CFOF»DJPT�QPS�
UFSNJOBDJwO�

%F�FTUB�GPSNB
�TJ�TF�FTQFSB�RVF�MPT�CFOF»DJPT�QPS�UFSNJOBDJwO�
TF� MJRVJEFO�DPNQMFUBNFOUF�BOUFT�EF�EPDF�NFTFT�EFTQVnT�
EFM�QFSJPEP�TPCSF�FM�RVF�TF� JOGPSNB
�FM�(SVQP�BQMJDBSg� MPT�
SFRVFSJNJFOUPT�EF�MB�QPMrUJDB�EF�CFOF»DJPT�B�MPT�FNQMFBEPT�
B�DPSUP�QMB[P��1PS�TV�QBSUF
�TJ�OP�TF�FTQFSB�RVF�MPT�CFOF»DJPT�
QPS�UFSNJOBDJwO�TF�MJRVJEFO�DPNQMFUBNFOUF�BOUFT�EF�EPDF�
NFTFT� EFTQVnT� EFM� QFSJPEP� TPCSF� FM� RVF� TF� JOGPSNB
� FM�
(SVQP� BQMJDBSg� MPT� SFRVFSJNJFOUPT� EF� MB� QPMrUJDB� EF� PUSPT�
CFOF»DJPT�B�MPT�FNQMFBEPT�B�MBSHP�QMB[P�
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2.17 Impuestos

a. Impuesto a las ganancias

&M�HBTUP�QPS� JNQVFTUP�B� MBT�HBOBODJBT� JODMVZF�FM� JNQVFTUP�
DPSSJFOUF�Z�FM� JNQVFTUP�EJGFSJEP��4F�SFDPOPDF�FO�FM�FTUBEP�
EFM� SFTVMUBEP� FYDFQUP� FO� MB� QBSUF� RVF� DPSSFTQPOEF� B�
QBSUJEBT�SFDPOPDJEBT�FO�PUSP�SFTVMUBEP� JOUFHSBM� 	03*
�P�FO�
PUSB�DVFOUB�BQSPQJBEB�FO�FM�QBUSJNPOJP��

"�QBSUJS�EFM���EF�FOFSP�EF�����
�MBT�SFNJTJPOFT�DPOUFOJEBT�
FO� MBT�OPSNBT� USJCVUBSJBT� TF� SFGFSJSgO�B� MPT�OVFWPT�NBSDPT�
UnDOJDPT� OPSNBUJWPT� DPOUBCMFT� FO� $PMPNCJB� 	/PSNBT� EF�
$POUBCJMJEBE� Z� EF� *OGPSNBDJwO� 'JOBODJFSB� "DFQUBEBT� FO�
$PMPNCJB

�DPOGPSNF�MP�EJTQVFTUP�FO�MB�-FZ������EF������

"� DPOUJOVBDJwO
� TF� FYQMJDB� B� NBZPS� EFUBMMF� MB� QPMrUJDB�
BEPQUBEB�QBSB�DBEB�VOP�EF�FTUPT�DPODFQUPT�

Impuesto corriente 

&M� JNQVFTUP� DPSSJFOUF� JODMVZF� FM� JNQVFTUP� FTQFSBEP� QPS�
QBHBS� P� QPS� DPCSBS� TPCSF� MB� VUJMJEBE� P� QnSEJEB� JNQPOJCMF�
EFM�BvP�Z�DVBMRVJFS�BKVTUF�SFMBDJPOBEP�DPO�BvPT�BOUFSJPSFT��
4F� NJEF� VTBOEP� MBT� UBTBT� JNQPTJUJWBT� BQSPCBEBT
� P� DVZP�
QSPDFTP�EF�BQSPCBDJwO�FTUn�QSgDUJDBNFOUF�UFSNJOBEP�B�MB�
GFDIB�EFM�FTUBEP�EF�TJUVBDJwO�»OBODJFSB�

-BT� QSPWJTJPOFT� DBMDVMBEBT� SFTQFDUP� EF� MBT� EJGFSFOUFT�
JOUFSQSFUBDJPOFT� EF� MB� SFHVMBDJwO� »TDBM
� TPO� QSFWJBNFOUF�
FWBMVBEBT� QPS� DBEB� TVCTJEJBSJB� Z� FTUJNBEBT� TPCSF� FM� WBMPS�
RVF�QVFEF�HFOFSBS�GVUVSPT�QBHPT�B�MB�BVUPSJEBE�USJCVUBSJB�

&M�(SVQP�SFDPOPDF�FM�JNQVFTUP�DPSSJFOUF�DPNP�VO�QBTJWP�FO�
MB�NFEJEB�FO�RVF�FTUn�QFOEJFOUF�EF�QBHP
�P�DPNP�VO�BDUJWP�
TJ�MPT�QBHPT�ZB�SFBMJ[BEPT�SFTVMUBO�FO�VO�TBMEP�B�GBWPS�

Impuesto diferido

-PT� JNQVFTUPT�EJGFSJEPT�TPO�SFDPOPDJEPT�TPCSF�EJGFSFODJBT�
UFNQPSBSJBT� RVF� TVSHFO� FOUSF� MBT� CBTFT� »TDBMFT� EF� MPT�
BDUJWPT�Z�QBTJWPT�Z� MPT�NPOUPT�SFDPOPDJEPT�FO� MPT�FTUBEPT�
»OBODJFSPT� DPOTPMJEBEPT
� RVF� EBO� MVHBS� B� DBOUJEBEFT� RVF�
TPO� EFEVDJCMFT� P� HSBWBCMFT� BM� EFUFSNJOBS� MB� HBOBODJB� P�
QnSEJEB� »TDBM� DPSSFTQPOEJFOUF� B� QFSJPEPT� GVUVSPT� DVBOEP�
FM� JNQPSUF� FO� MJCSPT� EFM� BDUJWP� TFB� SFDVQFSBEP� P� FM� EFM�
QBTJWP�TFB�MJRVJEBEP��4JO�FNCBSHP
�MPT�JNQVFTUPT�EJGFSJEPT�
QBTJWPT�OP�TPO�SFDPOPDJEPT�TJ��J
�4VSHFO�EFM�SFDPOPDJNJFOUP�
JOJDJBM�EF� MB�1MVTWBMrB�� JJ
�4VSHFO�EFM� SFDPOPDJNJFOUP� JOJDJBM�
EF�VO�BDUJWP�P�QBTJWP�FO�VOB�USBOTBDDJwO�EJGFSFOUF�EF�VOB�
DPNCJOBDJwO�EF�OFHPDJPT�RVF�BM�UJFNQP�EF� MB�USBOTBDDJwO�
OP�BGFDUB�MB�VUJMJEBE�P�QnSEJEB�DPOUBCMF�P�USJCVUBSJB�

&M� JNQVFTUP� EJGFSJEP� FT� EFUFSNJOBEP� VTBOEP� UBTBT� EF�
JNQVFTUPT� RVF� FTUgO� WJHFOUFT� B� MB� GFDIB� EFM� FTUBEP� EF�
TJUVBDJwO� »OBODJFSB� Z� B� MBT� UBTBT� RVF� TF� FTQFSBO� BQMJDBS�
DVBOEP� FM� BDUJWP� QPS� JNQVFTUP� EJGFSJEP� TFB� SFBMJ[BEP� P�
DVBOEP�FM�QBTJWP�QPS�JNQVFTUP�EJGFSJEP�TFB�DBODFMBEP�

-PT�JNQVFTUPT�EJGFSJEPT�BDUJWPT�TPO�SFDPOPDJEPT�|OJDBNFOUF�
DVBOEP� TFB� QSPCBCMF� RVF� MBT� FOUJEBEFT� EJTQPOHBO� EF�
HBOBODJBT� »TDBMFT� GVUVSBT� DPOUSB� MBT� DVBMFT� MBT� EJGFSFODJBT�
UFNQPSBSJBT�QVFEBO�TFS�VUJMJ[BEBT�

-PT� JNQVFTUPT� EJGFSJEPT� QBTJWPT� TPO� QSPWJTUPT� TPCSF�
EJGFSFODJBT�UFNQPSBSJBT�HSBWBCMFT�RVF�TVSHFO
�FYDFQUP�QPS�
FM� JNQVFTUP� EJGFSJEP� QBTJWP� SFMBDJPOBEP� DPO� JOWFSTJPOFT�
FO� TVCTJEJBSJBT
� BTPDJBEBT� Z� OFHPDJPT� DPOKVOUPT
� DVBOEP�
MB�PQPSUVOJEBE�EF�SFWFSTJwO�EF�MB�EJGFSFODJB�UFNQPSBSJB�FT�
DPOUSPMBEB�QPS�FM�(SVQP�Z�FT�QSPCBCMF�RVF�OP�TF�SFWJFSUB�FO�
VO�GVUVSP�DFSDBOP�

-PT�JNQVFTUPT�EJGFSJEPT�BDUJWPT�Z�QBTJWPT�TPO�DPNQFOTBEPT�
DVBOEP� FYJTUF� VO� EFSFDIP� MFHBM� QBSB� DPNQFOTBS� BDUJWPT�
QPS� JNQVFTUPT� DPSSJFOUFT� DPOUSB� QBTJWPT� QPS� JNQVFTUPT�
DPSSJFOUFT�Z�DVBOEP�FM�JNQVFTUP�EJGFSJEP�BDUJWP�Z�QBTJWP�TF�
SFMBDJPOB�DPO�JNQVFTUPT�HSBWBEPT�QPS� MB�NJTNB�BVUPSJEBE�
USJCVUBSJB�TPCSF�VOB�NJTNB�FOUJEBE
�P�EJGFSFOUFT�FOUJEBEFT�
DVBOEP� FYJTUF� FM� EFSFDIP� MFHBM� Z� TF� UJFOF� MB� JOUFODJwO� EF�
DPNQFOTBS�MPT�TBMEPT�TPCSF�CBTFT�OFUBT�

b. Impuestos y contribuciones diferentes de impuesto so-
bre la renta  

-PT� JNQVFTUPT� Z� DPOUSJCVDJPOFT� BM� &TUBEP� DPMPNCJBOP
�
EJGFSFOUFT� EFM� JNQVFTUP� TPCSF� MB� SFOUB� TPO� SFHJTUSBEPT�
DPNP�QBTJWPT�DVBOEP�TF�QSFTFOUB�FM�FWFOUP�P�TF�FGFDU|B�MB�
BDUJWJEBE�RVF�PSJHJOB�FM�QBHP�EFM�JNQVFTUP�EF�BDVFSEP�DPO�
MP�FTUBCMFDJEP�FO�MB�MFHJTMBDJwO�WJHFOUF��

Impuesto de Industria y Comercio

&O� BQMJDBDJwO� EFM� BSUrDVMP� ��� EF� MB� -FZ� ����� EF� ����
� FM�
#BODP� SFDPOPDJw� DPNP�HBTUP�EFM� FKFSDJDJP� MB� UPUBMJEBE�EFM�
JNQVFTUP� EF� JOEVTUSJB� Z� DPNFSDJP� DBVTBEP� FO� FM� BvP
� FM�
WBMPS�TVTDFQUJCMF�EF�JNQVUBSTF�DPNP�EFTDVFOUP�USJCVUBSJP�
TF�USBUB�DPNP�HBTUP�OP�EFEVDJCMF�FO� MB�EFUFSNJOBDJwO�EFM�
JNQVFTUP� TPCSF� MB� SFOUB� EFM� BvP�� &M� EFTDVFOUP� USJCVUBSJP�
BQMJDBEP�EJTNJOVZF�FM�WBMPS�EFM�HBTUP�QPS�JNQVFTUP�TPCSF�MB�
SFOUB�DPSSJFOUF�EFM�QFSJPEP�Z�TPCSF� MPT�TBMEPT�TVTDFQUJCMFT�
EF� BQMJDBSTF� DPNP� EFTDVFOUP� USJCVUBSJP� FO� FM� QFSJPEP�
TJHVJFOUF
�TF�MF�SFDPOPDJw�VO�BDUJWP�QPS�JNQVFTUP�EJGFSJEP��

Impuesto de IVA en bienes de capital

$PO� MB� FOUSBEB� FO� WJHFODJB� EF� MB� -FZ� ����� EF� ����
� TF�
JODPSQPSw� EFOUSP� EFM� PSEFOBNJFOUP� KVSrEJDP� OBDJPOBM�
MB� QPTJCJMJEBE� EF� USBUBS� DPNP� EFTDVFOUP� USJCVUBSJP� EFM�
JNQVFTUP�TPCSF� MB�SFOUB
�FM� *7"�QBHBEP�FO�MB� JNQPSUBDJwO
�
GPSNBDJwO
�DPOTUSVDDJwO�P�BERVJTJDJwO�EF�BDUJWPT�»KPT�SFBMFT�
QSPEVDUJWPT��-PT�BDUJWPT�RVF�FM�#BODP�UJFOF�FO�DVFOUB�QBSB�
RVF�DMBTJ»RVFO�BM�CFOF»DJP
� TPO�BRVFMMPT�CJFOFT� UBOHJCMFT�
EFQSFDJBCMFT
� RVF� OP� TF� FOBKFOFO� FO� FM� HJSP� PSEJOBSJP�
EFM� OFHPDJP
� VUJMJ[BEPT� QBSB� MB� QSFTUBDJwO� EF� TFSWJDJPT�
SFMBDJPOBEPT�EJSFDUBNFOUF�DPO�FM�DMJFOUF�
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"M�DPOWFSUJSTF�FM�*7"�QBHBEP�FO�VO�EFTDVFOUP�USJCVUBSJP�EFM�
JNQVFTUP� TPCSF� MB� SFOUB
� RVF� QFSNJUF� JNQVUBS� TV� DVBOUrB�
EJSFDUBNFOUF�DPOUSB�FM�JNQVFTUP�TPCSF�MB�SFOUB�MrRVJEB
�nTUF�
TF� FOUJFOEF� DPNP� VOB� DBOUJEBE� ZB� QBHBEB� EFM� JNQVFTUP�
TPCSF� MB� SFOUB� 	BOUJDJQP� EF� SFOUB

� FO� DPOTFDVFODJB
� TF�
SFHJTUSB�DPNP�VOB�DVFOUB�QPS�DPCSBS�EFOUSP�EFM�FTUBEP�EF�
TJUVBDJwO� »OBODJFSB� RVF� TF� DPNQFOTB� EF� BDVFSEP� DPO� MP�
FTUBCMFDJEP�FO�FM�QgSSBGP����EF�MB�/*$����

2.18 Provisiones y contingencias 

a. Provisiones 

4PO� QBTJWPT� FO� MPT� RVF� FYJTUF� JODFSUJEVNCSF� BDFSDB� EF�
TV� DVBOUrB� P� WFODJNJFOUP� Z� TF� SFDPOPDFO� FO� FM� FTUBEP� EF�
TJUVBDJwO�»OBODJFSB�TJ��

�� &M� (SVQP� UJFOF� VOB� PCMJHBDJwO� QSFTFOUF� 	ZB� TFB� MFHBM� P�
JNQMrDJUB
�RVF�FT�SFTVMUBEP�EF�VO�TVDFTP�QBTBEP�

��&T�QSPCBCMF�RVF�TFB�OFDFTBSJP�EFTQSFOEFSTF�EF�SFDVSTPT
�
RVF� JODPSQPSFO� CFOF»DJPT� FDPOwNJDPT� QBSB� DBODFMBS� UBM�
PCMJHBDJwO��Z�

��&M�(SVQP�QVFEF�IBDFS�VOB�FTUJNBDJwO�»BCMF�EFM�JNQPSUF�
EF�MB�PCMJHBDJwO�

&M� JNQPSUF� SFDPOPDJEP� DPNP� QSPWJTJwO� TF� EFUFSNJOB�
NFEJBOUF�MB�NFKPS�FTUJNBDJwO
�BM�»OBM�EFM�QFSJPEP�TPCSF�FM�
RVF�TF�JOGPSNB��FO�MPT�DBTPT�FO�RVF�TF�FTQFSB�TV�MJRVJEBDJwO�
TFB� FO� FM� MBSHP� QMB[P
� TF� EFTDVFOUB� B� TV� WBMPS� QSFTFOUF
�
TJFNQSF� RVF� FM� EFTDVFOUP� TFB� TJHOJ»DBUJWP� Z� MPT� DPTUPT�
EF�QSPQPSDJPOBS� FTUB� FTUJNBDJwO�OP� TFBO� TVQFSJPSFT� B� MPT�
CFOF»DJPT�

-BT�QSPWJTJPOFT�TF�BDUVBMJ[BO�QFSJwEJDBNFOUF
�DPNP�NrOJNP�
B� MB� GFDIB� EF� DJFSSF� EF� DBEB� QFSJPEP� Z� TPO� BKVTUBEBT� QBSB�
SF¼FKBS�FO�DBEB�NPNFOUP� MB�NFKPS�FTUJNBDJwO�EJTQPOJCMF��
-B�BDUVBMJ[BDJwO�EF�MBT�QSPWJTJPOFT�QBSB�SF¼FKBS�FM�QBTP�EFM�
UJFNQP� TF� SFDPOPDF� FO� MPT� SFTVMUBEPT� EFM� QFSJPEP� DPNP�
HBTUPT�»OBODJFSPT��&O�FM�DBTP�RVF�ZB�OP�TFB�QSPCBCMF�MB�TBMJEB�
EF�SFDVSTPT
�QBSB�DBODFMBS�MB�PCMJHBDJwO�DPSSFTQPOEJFOUF
�TF�
SFWFSTB�MB�QSPWJTJwO�Z�TF�SFWFMB�FM�QBTJWP�DPOUJOHFOUF
�TFH|O�
DPSSFTQPOEB��&O�DBTP�EF�FYJTUJS�DBNCJP�B�MBT�FTUJNBDJPOFT
�
nTUPT�TF�DPOUBCJMJ[BO�FO�GPSNB�QSPTQFDUJWB��

b. Pasivos contingentes

6O�QBTJWP�DPOUJOHFOUF�FT�UPEB�PCMJHBDJwO�QPTJCMF
�TVSHJEB�
EF� IFDIPT� QBTBEPT� DVZB� FYJTUFODJB� RVFEBSg� DPO»SNBEB�
TwMP�TJ�MMFHBO�B�PDVSSJS�VOP�P�NgT�TVDFTPT�GVUVSPT�JODJFSUPT�
Z� RVF� OP� FTUgO� CBKP� FM� DPOUSPM� EFM� (SVQP�� -PT� QBTJWPT�
DPOUJOHFOUFT� TPO� PCKFUP� EF� SFWFMBDJwO� Z� FO� MB�NFEJEB� FO�
RVF�TF�DPOWJFSUBO�FO�PCMJHBDJPOFT�QSPCBCMFT�TF�SFDPOPDFO�
DPNP�QSPWJTJwO�

c. Activos contingentes

-PT�BDUJWPT�EF�OBUVSBMF[B�QPTJCMF
�TVSHJEPT�B�SBr[�EF�TVDFTPT�
QBTBEPT
� DVZB�FYJTUFODJB�IB�EF� TFS� DPO»SNBEB� TwMP�QPS� MB�
PDVSSFODJB� P� QPS� MB� OP� PDVSSFODJB� EF� VOP� P�NgT� FWFOUPT�
JODJFSUPT� FO� FM� GVUVSP
� RVF� OP� FTUgO� FOUFSBNFOUF� CBKP�
FM� DPOUSPM� EFM� (SVQP
� OP� TF� SFDPOPDFO� FO� FM� FTUBEP� EF�
TJUVBDJwO� »OBODJFSB�� FO� DBNCJP
� TF� SFWFMBO� DPNP� BDUJWPT�
DPOUJOHFOUFT� DVBOEP� FT� QSPCBCMF� TV� PDVSSFODJB�� $VBOEP�
FM�IFDIP�DPOUJOHFOUF�TFB�DJFSUP�TF� SFDPOPDF�FM�BDUJWP�Z�FM�
JOHSFTP�BTPDJBEP�FO�FM�SFTVMUBEP�EFM�QFSJPEP�

2.19 Ingresos

a. Ingresos por intereses

&M�(SVQP�SFDPOPDF�MPT�JOHSFTPT�QPS�JOUFSFTFT�EF�QSnTUBNPT
�
UrUVMPT�EF�EFVEB�Z�PUSPT�JOTUSVNFOUPT�EF�EFVEB
�VUJMJ[BOEP�
FM� NnUPEP� EFM� JOUFSnT� FGFDUJWP�� &M� DgMDVMP� EF� MB� UBTB� EF�
JOUFSnT� FGFDUJWB� JODMVZF� UPEBT� MBT� DPNJTJPOFT� Z� QVOUPT�
CgTJDPT�EF� JOUFSnT
� QBHBEPT�P� SFDJCJEPT�QPS� MBT� QBSUFT�EFM�
DPOUSBUP
�RVF�JOUFHSFO�MB�UBTB�EF�JOUFSnT�FGFDUJWB
�MPT�DPTUPT�
EF�USBOTBDDJwO�Z�DVBMRVJFS�PUSB�QSJNB�P�EFTDVFOUP�

b. Comisiones

-BT� DPNJTJPOFT� EF� DPOUSBUPT� DPO� DMJFOUFT� TF� NJEFO� FO�
GVODJwO�EF�MB�DPOUSBQSFTUBDJwO�FTQFDJ»DBEB�FO�VO�DPOUSBUP�
DPO� VO� DMJFOUF�� &M� (SVQP� SFDPOPDF� MPT� JOHSFTPT� DVBOEP�
USBOT»FSF�FM�DPOUSPM�TPCSF�VO�TFSWJDJP�B�VO�DMJFOUF�

-BT� FOUJEBEFT� »OBODJFSBT� EFM� (SVQP� CSJOEBO� TFSWJDJPT�
CBODBSJPT� B� QFSTPOBT� Z� DMJFOUFT� DPSQPSBUJWPT
� JODMVZFOEP�
BENJOJTUSBDJwO� EF� DVFOUBT
� DPODFTJwO� EF� GBDJMJEBEFT�
EF� TPCSFHJSPT
� USBOTBDDJPOFT� FO� NPOFEB� FYUSBOKFSB
�
UBSKFUB�EF�DSnEJUP�Z�DBSHPT�QPS�TFSWJDJPT��-PT�DBSHPT�QPS� MB�
BENJOJTUSBDJwO�DPOUJOVB�EF�MB�DVFOUB�TF�DBSHBO�B�MB�DVFOUB�
EFM� DMJFOUF� NFOTVBMNFOUF�� &M� (SVQP� FTUBCMFDF� MBT� UBSJGBT�
QPS�TFQBSBEP�QBSB� MPT�DMJFOUFT�EF�CBODB�QFSTPOBT�Z�CBODB�
DPSQPSBUJWB� BOVBMNFOUF�� -PT� DBSHPT� TPCSF� USBOTBDDJPOFT�
QPS� JOUFSDBNCJPT
� USBOTBDDJPOFT� FO� NPOFEB� FYUSBOKFSB�
Z� TPCSFHJSPT� TF� DBSHBO� B� MB� DVFOUB� EFM� DMJFOUF� DVBOEP�
TF� SFBMJ[B� MB� USBOTBDDJwO�� -PT� DBSHPT� QPS� TFSWJDJPT� TF�
DPCSBO�NFOTVBMNFOUF� Z� TF� CBTBO� FO� UBTBT� »KBT� SFWJTBEBT�
BOVBMNFOUF� QPS� FM� (SVQP�� -PT� JOHSFTPT� QPS� MPT� TFSWJDJPT�
CBODBSJPT� Z� MBT� UBSJGBT� EF� TFSWJDJP� TF� SFDPOPDFO� B�NFEJEB�
RVF�TPO�QSFTUBEPT� MPT�TFSWJDJPT��-PT� JOHSFTPT� SFMBDJPOBEPT�
DPO�MBT�USBOTBDDJPOFT�TF�SFDPOPDFO�FO�FM�NPNFOUP�FO�RVF�
UJFOF�MVHBS�MB�USBOTBDDJwO�

0USBT�DPNJTJPOFT�Z�TFSWJDJPT�RVF�DPCSB�FM�(SVQP� JODMVZFO��
BMNBDFOBNJFOUP
�BHFODJBNJFOUP�BEVBOFSP
�BENJOJTUSBDJwO�
EF� QBUSJNPOJPT� BVUwOPNPT
� BENJOJTUSBDJwO� EF� GPOEPT�
EF� QFOTJPOFT� Z� DFTBOUrBT
� FOUSF� PUSPT�� &TUPT� JOHSFTPT� TF�
SFDPOPDFO�CBKP�MPT�DSJUFSJPT�EF�MB�/**'���
�DPO�FTUB�QSFNJTB
�
DVBOEP� MPT� DMJFOUFT� QFSDJCFO� MPT� CFOF»DJPT� FO� MB� NFEJEB�
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FO� RVF� QBTB� FM� UJFNQP
� DVBOEP� TF� DSFB� VO� BDUJWP� FO� VOB�
QSPQJFEBE� EFM� DMJFOUF� P� DVBOEP� FM� QSPEVDUP� UJFOF� VO� VTP�
BMUFSOBUJWP�	OP�FT�VO�QSPEVDUP�B�MB�NFEJEB

�MPT�JOHSFTPT�TF�
SFDPOPDFO�B�MP�MBSHP�EFM�UJFNQP��4J�FM�JOHSFTP�OP�TF�SFDPOPDF�
B� MP� MBSHP� EFM� UJFNQP� TFH|O� MBT� QSFNJTBT� FONBSDBEBT�
QSFWJBNFOUF
� TF� SFDPOPDF� FO� VO�NPNFOUP� EFUFSNJOBEP
�
RVF�FT�HFOFSBMNFOUF�FO�FM�NPNFOUP�FO�RVF�TF�USBOT»FSF�FM�
DPOUSPM�BM�DMJFOUF�

c. Dividendos

-PT�EJWJEFOEPT�TF�SFDPOPDFO�QBSB�BRVFMMBT�BDDJPOFT�EPOEF�
OP� TF� UJFOF� DPOUSPM
� OJ� JO¼VFODJB� TJHOJ»DBUJWB
� FT� EFDJS
�
JOWFSTJPOFT�JOGFSJPSFT�BM�����RVF�OP�TFBO�DMBTJ»DBEBT�DPNP�
JOWFSTJPOFT�FO�OFHPDJPT�DPOKVOUPT
�DVBOEP�

��4F�FTUBCMF[DB�FM�EFSFDIP�EFM�(SVQP�B�SFDJCJS�FM�QBHP�EFM�
EJWJEFOEP�

�� 4FB� QSPCBCMF� RVF� FM� (SVQP� SFDJCB� MPT� CFOF»DJPT�
FDPOwNJDPT�BTPDJBEPT�DPO�FM�EJWJEFOEP��Z

�� &M� JNQPSUF� EFM� EJWJEFOEP� QVFEB� TFS� NFEJEP� EF� GPSNB�
WJBCMF�

d. Programas de fidelización de clientes

-BT� FOUJEBEFT� »OBODJFSBT� BENJOJTUSBO� QSPHSBNBT� EF�
»EFMJ[BDJwO� FO� RVF� MPT� DMJFOUFT� BDVNVMBO� QVOUPT� QPS� TVT�
DPNQSBT
� MP� RVF� MFT� EB� EFSFDIP� B� SFEJNJS� EJDIPT� QVOUPT�
CBKP�MBT�QPMrUJDBT�Z�FM�QMBO�EF�QSFNJPT�WJHFOUF�B�MB�GFDIB�EF�
SFEFODJwO��-PT�QVOUPT�EF�SFDPNQFOTB�TF�SFDPOPDFO�DPNP�
VO� DPNQPOFOUF� JEFOUJ»DBCMF� BQBSUF� EFM� JOHSFTP� QPS� MPT�
TFSWJDJPT�QSFTUBEPT
�B�WBMPS�SB[POBCMF��-PT�JOHSFTPT�QPS�MPT�
QSPHSBNBT�EF�»EFMJ[BDJwO�TPO�EJGFSJEPT�Z�TF�SFDPOPDFO�FO�
FM�FTUBEP�EFM�SFTVMUBEP�DVBOEP�MB�FOUJEBE�IB�DVNQMJEP�TVT�
PCMJHBDJPOFT�EF�CSJOEBS�MPT�QSPEVDUPT�CBKP�MPT�UnSNJOPT�EFM�
QSPHSBNB�P�DVBOEP�OP�TFB�QSPCBCMF�RVF�TF�WBZBO�B�SFEJNJS�
MPT� QVOUPT� CBKP� MBT� SFHMBT� EFM� QSPHSBNB�� 4F� SFDPOPDF� VO�
QBTJWP�DPOUSBDUVBM�IBTUB�RVF� MPT�QVOUPT� TFBO� SFEJNJEPT�P�
WFO[BO�

&M� (SVQP� BDU|B� DPNP� QSJODJQBM� FO� VO� QSPHSBNB� EF�
»EFMJ[BDJwO�EF�DMJFOUFT�TJ�PCUJFOF�FM�DPOUSPM�EF�MPT�CJFOFT�P�
TFSWJDJPT�QPS�BEFMBOUBEP
�P�TJ�USBOT»FSF�FM�DPOUSPM�EF�EJDIPT�

CJFOFT�P�TFSWJDJPT�B�VO�DMJFOUF��&M�(SVQP�BDU|B�DPNP�BHFOUF�
TJ� TV� PCMJHBDJwO� EF� EFTFNQFvP� FT� PSHBOJ[BS� FM� RVF� PUSB�
QBSUF�CSJOEF�MPT�CJFOFT�P�TFSWJDJPT�

e. Otros ingresos

$VBOEP� TF� DVNQMF� DPO� MB� EF»OJDJwO� EF� JOHSFTPT� TFH|O� FM�
.BSDP�$PODFQUVBM�QBSB�MB�*OGPSNBDJwO�'JOBODJFSB
�FM�(SVQP�
SFDPOPDF� FO� MPT� SFTVMUBEPT� EFM� QFSJPEP� MPT� JOHSFTPT� OP�
JODMVJEPT�FO�MBT�DBUFHPSrBT�BOUFSJPSNFOUF�OPNCSBEBT�

2.20 Ganancia neta por acción básica y diluida

-B�HBOBODJB�OFUB�QPS�BDDJwO�CgTJDB�TF�EFUFSNJOB�EJWJEJFOEP�
FM�SFTVMUBEP�OFUP�EFM�QFSJPEP�BUSJCVJCMF�B�MPT�BDDJPOJTUBT�EFM�
(SVQP�FOUSF�FM�QSPNFEJP�QPOEFSBEP�EF�BDDJPOFT�PSEJOBSJBT�
FO�DJSDVMBDJwO�EVSBOUF�FM�QFSJPEP��-BT�HBOBODJBT�EJMVJEBT�QPS�
BDDJwO�TF�EFUFSNJOBO�EF�MB�NJTNB�NBOFSB�TPCSF�MB�VUJMJEBE�
OFUB�Z�FM�QSPNFEJP�QPOEFSBEP�EF�BDDJPOFT�FO�DJSDVMBDJwO
�
BKVTUBEPT� UFOJFOEP� FO� DVFOUB� MPT� FGFDUPT� EJMVTJWPT
� FO�
DBTP� EF� RVF� BQMJRVFO�� &M� (SVQP� OP� QPTFF� JOTUSVNFOUPT�
»OBODJFSPT�DPO�EFSFDIPT�EF�WPUP�QPUFODJBMFT�

2.21 Impacto por cambios en políticas contables

Año 2018

&M� (SVQP� BEPQUw� MB� /**'� �� *OTUSVNFOUPT� »OBODJFSPT� 	WFS�
MJUFSBM�B
�Z�MB�/**'����*OHSFTPT�QSPDFEFOUFT�EF�DPOUSBUPT�DPO�
DMJFOUFT�	WFS�MJUFSBM�C
�EF�NBOFSB�QSPTQFDUJWB
�SFDPOPDJFOEP�
FM�FGFDUP�EF�BEPQDJwO�JOJDJBM�EF�FTUBT�OPSNBT�B�QBSUJS�EFM���EF�
FOFSP�EF�������&O�DPOTFDVFODJB
�MB�JOGPSNBDJwO�QSFTFOUBEB�
QBSB������OP�GVF�NPEJ»DBEB�DPO�MB�BEPQDJwO�EF�MBT�OPSNBT�
NFODJPOBEBT�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�JNQBDUPT�QBUSJNPOJBMFT�OFUPT�
EF�JNQVFTUPT
�QSPEVDUP�EFM�DBNCJP�FO�QPMrUJDBT�DPOUBCMFT�

Ganancias acumuladas Otro resultado integral Total

3FRVFSJNJFOUPT�/**'�� �� 	���
���
 	��
���
 	���
���


"EPQDJwO�/**'��� ��
��� � ��
���

6OJ»DBDJwO�EF�&TUBEPT�'JOBODJFSPT 	��
���
 ���
��� ��
���

3FTVMUBEP�DBNCJP�QPMrUJDB�TVCTJ�
diarias

	�
���
 � 	�
���


3FTVMUBEP�DBNCJP�QPMrUJDB�BTPDJB�
das

���
��� � ���
���

Total $ (511,594) 66,013 (445,581)
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Cambios en la clasificación de activos financieros

-B� TJHVJFOUF� UBCMB� FYQMJDB� MB�NFEJDJwO� PSJHJOBM� EF� BDVFSEP� DPO� MBT� DBUFHPSrBT� TFH|O� MB� /**'� �� 	WFSTJwO� ����
� Z� MBT� OVFWBT�
DBUFHPSrBT�EF�NFEJDJwO�CBKP�MB�/**'���	WFSTJwO�����
�QBSB�DBEB�DMBTF�EF�MPT�BDUJWPT�»OBODJFSPT�EFM�(SVQP�BM���EF�FOFSP�EF������

a. Instrumentos financieros:

"M� �� EF� FOFSP� EF� ����
� FM� (SVQP� DBNCJw� TV� QPMrUJDB�
DPOUBCMF�QSPEVDUP�EF�MB�BQMJDBDJwO�PCMJHBUPSJB�EF�MB�/PSNB�
*OUFSOBDJPOBM� EF� *OGPSNBDJwO� 'JOBODJFSB� /P�� �� 	/**'� �

� MB�
DVBM� FTUBCMFDF� SFRVJTJUPT� QBSB� SFDPOPDFS� Z� NFEJS� BDUJWPT�
»OBODJFSPT
� QBTJWPT� »OBODJFSPT� Z� BMHVOPT� DPOUSBUPT� QBSB�
DPNQSBS� P� WFOEFS� BSUrDVMPT� OP� »OBODJFSPT�� &TUB� OPSNB�

SFNQMB[w� MB� /PSNB� *OUFSOBDJPOBM� EF� $POUBCJMJEBE� /P�� ���
	/*$� ��
� ±*OTUSVNFOUPT� 'JOBODJFSPT�� SFDPOPDJNJFOUP� Z�
NFEJDJwO²�

-B�TJHVJFOUF� UBCMB� SFTVNF�FM� JNQBDUP
�OFUP�EF� JNQVFTUPT
�
EF� MB� USBOTJDJwO� B� MB� /**'� �� FO� FM� 0USP� 3FTVMUBEP� *OUFHSBM�
	03*

�HBOBODJBT�SFUFOJEBT�Z�MPT�JOUFSFTFT�OP�DPOUSPMBOUFT�BM�
��EF�FOFSP�EF������

Impacto de la adopción de 
NIIF 9 al 1 de enero de 2018

Otros resultados integrales por valor razonable

3FDPOPDJNJFOUP�EF�MB�QnSEJEB�FTQFSBEB�CBKP�/**'���QBSB�JOTUSVNFOUPT�EF�EFVEB�B�WBMPS�SB[POBCMF�DPO�DBNCJPT�
FO�03*�

�� ��
����

3FDPOPDJNJFOUP�EF�MB�WBMPSBDJwO�QPS�DBNCJPT�FO�DMBTJ»DBDJwO 	��
���


*NQVFTUP�SFMBDJPOBEP 	��
���


*OUFSnT�OP�DPOUSPMBOUF�	�
 	�
���


Impacto al 1 de enero de 2018 (40,287) 

Ganancias retenidas

3FDPOPDJNJFOUP�EF�QnSEJEBT�FTQFSBEBT�CBKP�/**'�� 	���
���


3FDPOPDJNJFOUP�EF�MB�WBMPSBDJwO�QPS�DBNCJPT�FO�DMBTJ»DBDJwO �
���

*NQVFTUP�SFMBDJPOBEP ���
����

"KVTUF�NnUPEP�EF�QBSUJDJQBDJwO�QBUSJNPOJBM�$PS»DPMPNCJBOB 	���


*OUFSnT�OP�DPOUSPMBOUF�	�
 �
���

Impacto al 1 de enero de 2018 (564,898)

(1) Intereses no controlantes

3FDPOPDJNJFOUP�EF�QnSEJEBT�FTQFSBEBT�CBKP�/**'�� ���

3FDPOPDJNJFOUP�EF�MB�WBMPSBDJwO�QPS�DBNCJPT�FO�DMBTJ»DBDJwO �
���

*NQVFTUP�SFMBDJPOBEP 	�
���


Impacto al 1 de enero de 2018 �� �
����

Activos financieros
Clasificación 

original bajo NIIF 9 
(versión 2012)

Nueva clasificación 
bajo NIIF 9 (versión 

2014)

Monto original 
bajo NIIF 9 

(versión 2012)

Nuevo monto bajo 
NIIF 9 (versión 2014)

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP $PTUP�BNPSUJ[BEP $PTUP�BNPSUJ[BEP �� ��
���
���� ��
���
����

*OTUSVNFOUPT�EF�EFVEB�TPCFSBOPT $PTUP�BNPSUJ[BEP $PTUP�BNPSUJ[BEP �
���
���� �
���
����

7BMPS�SB[POBCMF�
	73$03*


�� �
���
����

7BMPS�3B[POBCMF�	73$3
 7BMPS�SB[POBCMF�
	73$3


�
���
���� ���
����

7BMPS�SB[POBCMF�
	73$03*


�� �
���
����

*OTUSVNFOUPT�EF�EFVEB�DPSQPSBUJWPT $PTUP�BNPSUJ[BEP $PTUP�BNPSUJ[BEP �
���
���� �
����

7BMPS�SB[POBCMF�
	73$3


�� ��
����

7BMPS�SB[POBCMF�
	73$03*


�� �
���
����

	$POUJO|B
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5BM� DPNP� FT� QFSNJUJEP� CBKP� MB� OVFWB� /**'� �� FM� (SVQP�
FTDPHJw� DPNP� QPMrUJDB� DPOUBCMF� TFHVJS� BQMJDBOEP� MPT�
SFRVFSJNJFOUPT� EF� DPOUBCJMJEBE� EF� DPCFSUVSBT� EF� MB� /*$�
���Z�MPT�SFRVFSJNJFOUPT�EF�SFWFMBDJPOFT�EF�DPOUBCJMJEBE�EF�
DPCFSUVSBT�JOUSPEVDJEBT�QPS�MBT�FONJFOEBT�EF�/**'���B�/**'���
±3FWFMBDJPOFT�EF�JOTUSVNFOUPT�»OBODJFSPT²�

b. NIIF 15 Ingresos de actividades ordinarias procedentes 
de contratos con clientes

1SPEVDUP� EF� MB� JNQMFNFOUBDJwO� EF� MB� /**'� ��� ±JOHSFTPT�
EF� BDUJWJEBEFT� PSEJOBSJBT� QSPDFEFOUFT� EF� DPOUSBUPT� DPO�
DMJFOUFT²
�B�QBSUJS�EFM���EF�FOFSP�EF�����
�FM�(SVQP�NPEJ»Dw�
MB�QPMrUJDB�DPOUBCMF�QBSB�FM�SFDPOPDJNJFOUP�EF�MPT�JOHSFTPT�
QPS�DPNJTJPOFT�QPS�TFSWJDJPT�CBODBSJPT�Z�WFOUB�EF�CJFOFT�Z�
TFSWJDJPT�	WFS�OVNFSBM�����
��

&M�FGFDUP�EF�MB�JNQMFNFOUBDJwO�EF�MB�/**'����BM���EF�FOFSP�EF�

����
�SFQSFTFOUw�VO�JODSFNFOUP�FO�FM�QBUSJNPOJP�CSVUP�QPS�
����
���
�DPO�VO�JNQVFTUP�EF�	���
���
�QBSB�VO�OFUP�EF�
����
���
�DPSSFTQPOEJFOUF�B�QSPHSBNBT�EF�»EFMJ[BDJwO�QPS�
���
����Z�BKVTUFT�BM�NnUPEP�EF�QBSUJDJQBDJwO�QBUSJNPOJBM�
QPS�����
���
�DPNP�DPOTFDVFODJB�EFM�SFDPOPDJNJFOUP�EFM�
JNQBDUP�/**'����EF�MB�BTPDJBEB�$PS»DPMPNCJBOB�4�"�

c. Unificación estados financieros consolidados

$PO� FM� »O� EF� NFKPSBS� MB� QSFTFOUBDJwO� EF� MB� JOGPSNBDJwO�
»OBODJFSB� B� MPT� VTVBSJPT� Z� TJNQMJ»DBS� FM� QSPDFTP� EF�
DPOTPMJEBDJwO
� FM� (SVQP� IB� EFUFSNJOBEP� SFBMJ[BS� DBNCJPT�
FO� MB�QSFQBSBDJwO�EF� MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT
�
VOJ»DBOEP� MB� BQMJDBDJwO� EF� MBT� OPSNBT� CBKP� /$*'� Z� /**'��
&TUPT�DBNCJPT�TF�QSFTFOUBO�B�DPOUJOVBDJwO�

��3FDMBTJ»DBDJwO�QBUSJNPOJBM�EF�MB�QSPWJTJwO�EF�DBSUFSB�FOUSF�
MBT�DVFOUBT�EF�03*�Z�HBOBODJBT�SFUFOJEBT
�FO�SB[wO�BM�DBNCJP�

Activos financieros
Clasificación 

original bajo NIIF 9 
(versión 2012)

Nueva clasificación 
bajo NIIF 9 (versión 

2014)

Monto original 
bajo NIIF 9 

(versión 2012)

Nuevo monto bajo 
NIIF 9 (versión 2014)

*OTUSVNFOUPT�EF�EFVEB�DPSQPSBUJWPT 7BMPS�3B[POBCMF�	73$3
 7BMPS�SB[POBCMF�
	73$3


�
���
���� ���
����

7BMPS�SB[POBCMF�
	73$03*


�� �
���
����

*OWFSTJPOFT�FO�BDDJPOFT 7BMPS�SB[POBCMF�	73$3
 7BMPS�SB[POBCMF�
	73$3


���
���� ���
����

7BMPS�SB[POBCMF�	73�
$03*


7BMPS�SB[POBCMF�
	73$03*


��
���� ��
����

'POEPT�EF�JOWFSTJwO�DPMFDUJWB 7BMPS�SB[POBCMF�	73$3
 7BMPS�SB[POBCMF�
	73$3


��
���� ��
����

'POEPT�EF�JOWFSTJwO�PCMJHBUPSJPT 7BMPS�SB[POBCMF�	73$3
 7BMPS�SB[POBCMF�
	73$3


�
���
���� �
���
����

*OTUSVNFOUPT�EFSJWBEPT 7BMPS�SB[POBCMF�	73$3
 7BMPS�SB[POBCMF�
	73$3


���
���� ���
����

$BSUFSB�EF�DSnEJUPT $PTUP�BNPSUJ[BEP $PTUP�BNPSUJ[BEP ���
���
���� ���
���
����

0USBT�DVFOUBT�QPS�DPCSBS $PTUP�BNPSUJ[BEP $PTUP�BNPSUJ[BEP �
���
���� �
���
����

Total activos financieros $ 137,216,873    136,352,892

Impacto del cambio de modelo de provisiones de pérdidas por deterioro de instrumentos financieros 

1BSB�MPT�BDUJWPT�FO�FM�BMDBODF�EFM�NPEFMP�EF�EFUFSJPSP�TFH|O�MB�/**'��
�MBT�QnSEJEBT�QPS�EFUFSJPSP�HFOFSBMNFOUF�BVNFOUBO�Z�
TPO�NgT�WPMgUJMFT��&M�(SVQP�EFUFSNJOw�RVF�MB�BQMJDBDJwO�EF�MPT�SFRVFSJNJFOUPT�EF�EFUFSJPSP�EF�MB�/**'���BM���EF�FOFSP�EF�����
�
SFTVMUw�FO�VO�EFUFSJPSP�BEJDJPOBM�BTJHOBEP�EF�MB�TJHVJFOUF�NBOFSB�

Pérdidas por deterioro reconocidas a 31 de diciembre de 2017 bajo NIC 39 $ 3,293,892

%FUFSJPSP�BEJDJPOBM�SFDPOPDJEP�FM���EF�FOFSP�EF������TPCSF�

$BSUFSB�EF�DSnEJUPT ���
���

0USBT�DVFOUBT�QPS�DPCSBS �
���

*OWFSTJPOFT�EF�SFOUB�»KB ��
����

Pérdidas por deterioro reconocidas al 1 de enero de 2018 bajo NIIF 9 $ 4,165,539 
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EF�/*$����B�/**'����%BEP�RVF�MB�4VQFSJOUFOEFODJB�'JOBODJFSB�
EF�$PMPNCJB�EFUFSNJOw�RVF�MB�EJGFSFODJB�FOUSF�QSPWJTJPOFT�
DPOTUJUVJEBT� FOUSF� FTUBEPT� »OBODJFSPT� TFQBSBEPT� EF� DBEB�
FOUJEBE�Z�MBT�DBMDVMBEBT�CBKP�/**$���
�TF�SFHJTUSBCBO�FO�03*�

�� 3FDgMDVMP� EF� MPT� CFOF»DJPT� B� FNQMFBEPT
� FO� SB[wO� BM�
DBNCJP� EFM� NBSDP� DPOUBCMF� DPMPNCJBOP� %FDSFUP� ����� B�
/*$����

Año 2019

&M� (SVQP� BEPQUw� MB� /**'� ��� ¯� "SSFOEBNJFOUPT� EFTEF� FM� ��
EF�FOFSP�EF�����
�FM�JNQBDUP�QSJODJQBM�EF�MB�BQMJDBDJwO�EFM�
FTUgOEBS� TF� HFOFSB� FO� MPT� DPOUSBUPT� FO� MPT� RVF� FM� (SVQP�
FT� BSSFOEBUBSJP
� FO� MB� NFEJEB� RVF� MPT� BSSFOEBNJFOUPT� TF�
SFDPOPDFO�DPNP�VO�BDUJWP�QPS�EFSFDIP�EF�VTP�Z�VO�QBTJWP�
QPS�BSSFOEBNJFOUP�FO�MB�GFDIB�FO�RVF�FM�BDUJWP�TVCZBDFOUF�
FT�UPNBEP�FO�BSSJFOEP�Z�FTUg�EJTQPOJCMF�QBSB�VTP�QPS�QBSUF�
EFM�BSSFOEBUBSJP�

$BEB� QBHP� EF� BSSFOEBNJFOUP� TF� BTJHOB� FOUSF� FM� QBTJWP� Z�
FM�DPTUP�»OBODJFSP��&M�DPTUP�»OBODJFSP�FT�SFDPOPDJEP�FO�FM�
FTUBEP�EFM�SFTVMUBEP�EVSBOUF�FM�QFSJPEP�EFM�BSSFOEBNJFOUP
�
B� »O� EF� QSPEVDJS� VOB� UBTB� EF� JOUFSnT� QFSJwEJDB� DPOTUBOUF�
TPCSF� FM� TBMEP� EFM� QBTJWP� QBSB� DBEB� QFSJPEP�� -PT� BDUJWPT�
QPS� EFSFDIP� EF� VTP� TF� EFQSFDJBO� EVSBOUF� FM� QMB[P� EFM�
BSSFOEBNJFOUP
�TPCSF�VOB�CBTF�EF�MrOFB�SFDUB�

1PS�MP�BOUFSJPS
�MB�OBUVSBMF[B�EF�MPT�QBHPT�SFMBDJPOBEPT�DPO�

��"KVTUF�EFM�NnUPEP�EF�QBSUJDJQBDJwO�EF�BTPDJBEBT�

��*NQVFTUPT�SFMBDJPOBEPT�DPO�MPT�BOUFSJPSFT�MJUFSBMFT�

-B�TJHVJFOUF�UBCMB�SFTVNF�FM�JNQBDUP
�OFUP�EF�JNQVFTUPT�

FTPT� BSSFOEBNJFOUPT� DBNCJw� B� QBSUJS� EFM� �� EF� FOFSP� EF�
����
�EFCJEP�B�RVF�TF�SFDPOPDF�VO�HBTUP�QPS�EFQSFDJBDJwO
�
QBSB�MPT�BDUJWPT�QPS�EFSFDIP�EF�VTP
�Z�HBTUPT�QPS�JOUFSFTFT
�
QBSB� MPT� QBTJWPT� QPS� BSSFOEBNJFOUPT�� "OUFSJPSNFOUF
� TF�
SFDPOPDrBO� MPT� HBTUPT� EF� BSSFOEBNJFOUP� PQFSBUJWP� TPCSF�
VOB�CBTF�EF�MrOFB�SFDUB�EVSBOUF�FM�QMB[P�EFM�BSSFOEBNJFOUP�

&M�(SVQP
�FO�MB�JNQMFNFOUBDJwO�EFM�FTUgOEBS�BQMJDw�MB�PQDJwO�
EF�USBOTJDJwO�EFOPNJOBEB�±SFUSPBDUJWBNFOUF�DPO�FM�FGFDUP�
BDVNVMBEP�EF� MB� BQMJDBDJwO� JOJDJBM²� 	FOGPRVF� TJNQMJ»DBEP
�
EF�DPOGPSNJEBE�DPO� MB�/**'���
�QBSgHSBGP�$�
� MJUFSBM�C
��-P�
BOUFSJPS
�JNQMJDw�FM�SFDPOPDJNJFOUP�EF�BDUJWPT�QPS�EFSFDIP�
EF�VTP�B�VO�JNQPSUF�JHVBM�BM�QBTJWP�QPS�BSSFOEBNJFOUP�

$PO�MB�PQDJwO�EF�USBOTJDJwO�FMFHJEB
�OP�TF�SFRVJFSF�SFFYQSFTBS�
DJGSBT�DPNQBSBUJWBT��"Tr�NJTNP
�FO�MB�NFEJEB�RVF�MPT�BDUJWPT�
Z�QBTJWPT�QPS�BSSFOEBNJFOUP�TF�SFDPOPDJFSPO�QPS�FM�NJTNP�
JNQPSUF
�OP�TF�HFOFSBSPO� JNQBDUPT�QBUSJNPOJBMFT
� MP�DVBM�
FT�QFSNJUJEP�EF�BDVFSEP�DPO� MBT�EJTQPTJDJPOFT�USBOTJUPSJBT�
EF�MB�OVFWB�OPSNB�

Impacto al
1 de enero de 2018 (1)

Otros resultados integrales por valor razonable 

"KVTUF�QPS�NFEJDJwO�EFM�EFUFSJPSP�EF�DBSUFSB�EF�DSnEJUP �� ���
���

#FOF»DJPT�B�FNQMFBEPT �	��
���


Asociadas ��
���

*NQVFTUP�SFMBDJPOBEP 	��
���


*OUFSnT�OP�DPOUSPMBOUF�	�
 ��

Impacto al 1 de enero de 2018 106,300 

Ganancias retenidas

"KVTUF�QPS�NFEJDJwO�EFM�EFUFSJPSP�EF�DBSUFSB�EF�DSnEJUP �	���
���


#FOF»DJPT�B�FNQMFBEPT �
����

Asociadas �
���

*NQVFTUP�SFMBDJPOBEP ��
���

*NQBDUP�BM���EF�FOFSP�EF����� 	��
���


	�
�*OUFSFTFT�OP�DPOUSPMBOUFT

#FOF»DJPT�B�FNQMFBEPT 	��


*NQVFTUP�SFMBDJPOBEP ��

*NQBDUP�BM���EF�FOFSP�EF����� �� 	��


	�
�-PT�DBNCJPT�FGFDUVBEPT�PCFEFDFO�B�DBNCJPT�FO�QPMrUJDBT�DPOUBCMFT
�RVF�QPS�DPOTJEFSBSTF�TV�JNQBDUP�OFUP�OP�NBUFSJBM�QPS�QBSUF�EF�MB�"ENJOJTUSBDJwO�TF�FGFDU|BO�EF�NBOFSB�
QSPTQFDUJWB�
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-B� /**'� ��� "SSFOEBNJFOUPT� GVF� FNJUJEB� QPS� FM� *"4#� FO�
FM� QSJNFS� TFNFTUSF� EF� ����� Z� SFFNQMB[w� MB� /*$� ���
"SSFOEBNJFOUPT
�MB�$*/**'���%FUFSNJOBDJwO�EF�TJ�VO�"DVFSEP�
DPOUJFOF� VO� "SSFOEBNJFOUP�� MB� 4*$���� "SSFOEBNJFOUPT�
0QFSBUJWPT���*ODFOUJWPT�Z�MB�4*$����&WBMVBDJwO�EF�MB�&TFODJB�
EF� MBT� 5SBOTBDDJPOFT� RVF� BEPQUBO� MB� 'PSNB� -FHBM� EF� VO�
"SSFOEBNJFOUP�

&M� (SVQP� SFDPOPDJw� QBTJWPT� QPS� BSSFOEBNJFOUPT� QPS�
��
���
����Z�BDUJWPT�QPS�EFSFDIP�EF�VTP�QPS���
���
����Z�
DVFOUB�QPS�DPCSBS�	TVCBSSJFOEP
�QPS������

"M� BQMJDBS� MB� /**'� ��� QPS� QSJNFSB� WF[
� FM� (SVQP� VTw� MBT�
TJHVJFOUFT�PQDJPOFT�QSgDUJDBT�QFSNJUJEBT�QPS�MB�OPSNB�

�� &M� VTP� EF� VOB� |OJDB� UBTB� EF� EFTDVFOUP� B� VOB� DBSUFSB�
EF� BSSFOEBNJFOUPT� DPO� DBSBDUFSrTUJDBT� SB[POBCMFNFOUF�
TJNJMBSFT�

��-B�DPOUBCJMJ[BDJwO�EF�BSSFOEBNJFOUPT�PQFSBUJWPT�DPO�VO�
QMB[P�EF�BSSFOEBNJFOUP�SFTUBOUF�EF�NFOPT�EF����NFTFT�BM�
��EF�FOFSP�EF�����
�DPNP�BSSFOEBNJFOUPT�B�DPSUP�QMB[P��

�� -B� FYDMVTJwO� EF� MPT� DPTUPT� EJSFDUPT� JOJDJBMFT� QBSB� MB�
NFEJDJwO�EF�MPT�BDUJWPT�EF�EFSFDIPT�EF�VTP�B�MB�GFDIB�EF�MB�
BQMJDBDJwO�JOJDJBM
�Z�

��&M�VTP�EF�SFUSPTQFDUJWB�FO�MB�EFUFSNJOBDJwO�EFM�QMB[P�EF�
BSSFOEBNJFOUP� EPOEF� FM� DPOUSBUP� DPOUJFOF� PQDJPOFT� EF�
FYUFOEFS�P�UFSNJOBS�FM�BSSFOEBNJFOUP��

&M� (SVQP� UBNCJnO� IB� FMFHJEP� OP� WPMWFS� B� FWBMVBS� TJ� VO�
DPOUSBUP�FT
�P�DPOUJFOF�VO�DPOUSBUP�EF�BSSFOEBNJFOUP�FO�MB�
GFDIB�EF�MB�BQMJDBDJwO�JOJDJBM��&O�DBNCJP
�QBSB�MPT�DPOUSBUPT�
DFMFCSBEPT� BOUFT� EF� MB� GFDIB� EF� USBOTJDJwO
� TF� CBTw� FO� TV�
FWBMVBDJwO� SFBMJ[BEB�BQMJDBOEP� MB�/*$����Z� MB�$*/**'���RVF�
EFUFSNJOBO�TJ�VO�BDVFSEP�DPOUJFOF�VO�BSSFOEBNJFOUP�

Tasa incremental – Banco de Bogotá

1BSB�DPOTUSVJS�MB�UBTB�EF�EFTDVFOUP�B�BQMJDBS�FO�MPT�DPOUSBUPT�
EF�BSSJFOEP�TF�UPNw�DPNP�CBTF�MB�DVSWB�EF�CPOPT�TPCFSBOPT�
EFM�HPCJFSOP�DPMPNCJBOP�	5&4
�B����BvPT
�Z�TF� MF�BEJDJPOw�

VO� TQSFBE� EF� SJFTHP� DPSQPSBUJWP� DPO� DBMJ»DBDJwO� """
� EF�
NBOFSB� RVF� TFB� USBUBEB� DPNP� TJ� FM� CBODP� BERVJSJFTF� VO�
QBTJWP�B�EFUFSNJOBEP�QMB[P�

&M� DPNQPSUBNJFOUP� EF� MPT� BSSFOEBNJFOUPT� TF� BTFNFKB� BM�
¼VKP� EF� DBKB� EF� VO� CPOP� DPO� BNPSUJ[BDJPOFT� QBSDJBMFT� Z�
SFDVSSFOUFT� B� DBQJUBM
� QPS� FTUF�NPUJWP� MB�NFKPS� GPSNB� EF�
FTUJNBS�FM�SJFTHP�EF�QMB[P�EFM�DPOUSBUP�EF�BSSFOEBNJFOUP�FT�
VUJMJ[BOEP�MB�NFEJDJwO�EFM�EVSBUJPO��4JHVJFOEP�FTUB�MwHJDB�TF�
UPNB�MB�UBTB�SF¼FKBEB�FO�MB�EVSBUJPO�DPNP�NFKPS�FTUJNBUJWP�
RVF�MB�EFM�WFODJNJFOUP�

5FOJFOEP�FO�DVFOUB�MP�BOUFSJPS
�FM�QBTJWP�QPS�BSSFOEBNJFOUP�
TF� SFDPOPDF� DPNP� FM� WBMPS� QSFTFOUF� EF� MPT� DgOPOFT�
EFTDPOUBEPT�B�MB�UBTB�JODSFNFOUBM�QSPNFEJP�QPOEFSBEP�EF�
������

Tasa incremental – filiales

1BSB� MBT� »MJBMFT� RVF�OP� TPO� FOUJEBEFT� DSFEJUJDJBT
� FM� #BODP�
EFUFSNJOB� MBT� UBTBT� RVF� MF� TFSrBO� DPCSBEBT� B� TVT� »MJBMFT�
TFH|O� MBT� DPOEJDJPOFT� EFM� BSSFOEBNJFOUP�� &M� QSPNFEJP�
QPOEFSBEP�EF�MB�UBTB�JODSFNFOUBM�VUJMJ[BEB�QPS�MBT�»MJBMFT�FO�
FM�NPNFOUP�EF�SFDPOPDJNJFOUP�JOJDJBM�GVF�EF�������

1BSB� MBT�»MJBMFT�RVF�TPO�FOUJEBEFT�DSFEJUJDJBT
�FM�QSPNFEJP�
QPOEFSBEP�EF�MB�UBTB�JODSFNFOUBM�VUJMJ[BEB�QPS�MBT�»MJBMFT�FO�
FM�NPNFOUP�EF�SFDPOPDJNJFOUP�JOJDJBM�GVF�EF�������

Nota 3 – Nuevos pronunciamientos 
contables

&M� (SVQP� BOBMJ[B� DPOUJOVBNFOUF� MB� FWPMVDJwO
�
NPEJ»DBDJPOFT� F� JNQBDUPT� FO� TVT� FTUBEPT� »OBODJFSPT� EF�
MBT�OPSNBT�Z�FONJFOEBT�FNJUJEBT�QPS�FM�$POTFKP�EF�/PSNBT�
*OUFSOBDJPOBMFT�EF�$POUBCJMJEBE¯�*"4#�

"�DPOUJOVBDJwO
� TF� SFTVNFO� MPT�OVFWPT�QSPOVODJBNJFOUPT�
DPOUBCMFT� FNJUJEPT� QPS� FM� *"4#
� EF� MPT� DVBMFT� BMHVOPT� OP�
IBO� FOUSBEP� FO� WJHFODJB�� � -B� HFSFODJB� FTUg� FO�QSPDFTP�EF�
FWBMVBS�FM�JNQBDUP�QPUFODJBM�EF�FTUPT�QSPOVODJBNJFOUPT�FO�
MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�EFM�(SVQP�

Nuevas emisiones del 
IASB

Título de la norma o enmienda Fecha de aplicación

.BSDP�$PODFQUVBM�EF�MBT�
/PSNBT�/**'

.BSDP�DPODFQUVBM�QBSB�MB�JOGPSNBDJwO�»OBODJFSB� ��EF�FOFSP�����

&ONJFOEB�B�MB�/**'�� %F»OJDJwO�EF�±/FHPDJP² ��EF�FOFSP�����

&ONJFOEB�B�MB�/*$���Z�B�MB�
/*$���

1SFTFOUB�DBNCJP�FO�FM�DPODFQUP�EF�±.BUFSJBMJEBE² ��EF�FOFSP�����

/**'��� $POUSBUPT�EF�TFHVSPT ��EF�FOFSP�EF�����

&ONJFOEBT�B�MB�/**'����Z�B�
MB�/*$���

7FOUB�P�DPOUSJCVDJwO�EF�BDUJWPT�FOUSF�VO�JOWFSTJPOJTUB�Z�TV�BTPDJBEB�P�OF�
HPDJP�DPOKVOUP

'FDIB�FGFDUJWB�JOEF»OJEB

&ONJFOEBT�B�MB�/**'��
�/*$�
���Z�/**'��

3FGPSNB�EF�MB�UBTB�EF�JOUFSnT�EF�SFGFSFODJB ��EF�FOFSP�EF�����
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"�DPOUJOVBDJwO
�TF�JODMVZF�VO�SFTVNFO�EF�MBT�OVFWBT�OPSNBT�
Z�NPEJ»DBDJPOFT�RVF�IB�FNJUJEP�FM�*"4#�

a. Marco conceptual para la información financiera 

&TUF� EPDVNFOUP� FTUBCMFDF� MPT� DPODFQUPT� GVOEBNFOUBMFT�
EF�JOGPSNBDJwO�»OBODJFSB�RVF�HVrBO�BM�*"4#�FO�FM�EFTBSSPMMP�
EF� MBT� /**'�� BZVEB� B� HBSBOUJ[BS� RVF� MPT� FTUgOEBSFT� TFBO�
DPODFQUVBMNFOUF� DPOTJTUFOUFT� Z� RVF� USBOTBDDJPOFT�
TJNJMBSFT� TF� USBUFO� EF� MB�NJTNB�NBOFSB
� QSPQPSDJPOBOEP�
JOGPSNBDJwO� |UJM� QBSB� MPT� JOWFSTPSFT�� &O� MB� |MUJNB� FNJTJwO�
EFM� *"4#� TF� JODMVZF� VO� OVFWP� DBQrUVMP� TPCSF� NFEJDJwO
�
PSJFOUBDJwO�TPCSF�MB�QSFTFOUBDJwO�EF�JOGPSNFT�»OBODJFSPT
�
EF»OJDJPOFT� Z� PSJFOUBDJPOFT� NFKPSBEBT� DPNP
� QPS�
FKFNQMP
�MB�EF»OJDJwO�EF�PCMJHBDJwO�Z�BDMBSBDJPOFT�FO�gSFBT�
JNQPSUBOUFT
� UBMFT� DPNP� MBT� GVODJPOFT�EF�BENJOJTUSBDJwO
�
QSVEFODJB�F� JODFSUJEVNCSF�FO� MB�NFEJDJwO�EF� JOGPSNBDJwO�
»OBODJFSB
� FOUSF� PUSPT�� &TUF� NBSDP� UFOESg� BQMJDBDJwO�
JOUFSOBDJPOBM�B�QBSUJS�EFM�BvP������

b. Enmienda a la NIIF 3 – Definición de negocio

&TUB� FONJFOEB� FTUBCMFDF� NFKPSBT� B� MB� EF»OJDJwO� EF�
VO� ±OFHPDJP²� FOGBUJ[BOEP� FO� TV� QSPQwTJUP
� FM� DVBM� FT�
QSPQPSDJPOBS�CJFOFT�Z�TFSWJDJPT�B� MPT�DMJFOUFT��FOUSF� UBOUP
�
MB� BOUFSJPS� EF»OJDJwO� TF� DFOUSBCB� FO� MPT� SFOEJNJFOUPT�
	EJWJEFOEPT

�NFOPSFT�DPTUPT�RVF�EFCF�HFOFSBS�MB�FOUJEBE�
V� PUSPT� CFOF»DJPT� FDPOwNJDPT� QBSB� MPT� JOWFSTJPOJTUBT� Z�
PUSPT�JOWPMVDSBEPT��-B�GFDIB�EF�BQMJDBDJwO�JOUFSOBDJPOBM�EF�
FTUB�NFKPSB�TFSg�B�QBSUJS�EFM���EF�FOFSP�EF������

c. Enmienda a la NIC 1 y a la NIC 8 – Definición de 
materialidad

$PO� FM� »O� EF� GBDJMJUBS� MB� FMBCPSBDJwO� EF� MPT� KVJDJPT� EF�
NBUFSJBMJEBE
�MP�DVBM�DPOTJTUF�QSJODJQBMNFOUF�FO�MB�EFDJTJwO�
RVF� EFCFO� UPNBS� MBT� FOUJEBEFT� TPCSF� MB� JOGPSNBDJwO� B�
JODMVJS�FO�MPT�&TUBEPT�'JOBODJFSPT
�FM�*"4#�SFBMJ[w�FONJFOEBT�
B�MB�EF»OJDJwO�EF�±.BUFSJBMJEBE²
�BTr��

-B� JOGPSNBDJwO� FT� NBUFSJBM� TJ� TV� PNJTJwO
� JOFYBDUJUVE�
V� PDVMUBNJFOUP� QVFEF� JO¼VJS� SB[POBCMFNFOUF� FO� MBT�
EFDJTJPOFT�RVF�UPNBO�MPT�VTVBSJPT�QSJNBSJPT�EF�MPT�FTUBEPT�
»OBODJFSPT� EF� QSPQwTJUP� HFOFSBM�� -B� GFDIB� EF� BQMJDBDJwO�
JOUFSOBDJPOBM�EF�FTUB�FONJFOEB�FT�B�QBSUJS�EFM���EF�FOFSP�
EF������

d. NIIF 17 – Contratos de seguros 

&M� OVFWP� FTUgOEBS� FTUBCMFDF� MPT� QSJODJQJPT� QBSB� FM�
SFDPOPDJNJFOUP
�NFEJDJwO
�QSFTFOUBDJwO�Z�SFWFMBDJwO�EF�MPT�
DPOUSBUPT�EF�TFHVSP
�DPOUSBUPT�EF�SFBTFHVSP�Z�DPOUSBUPT�EF�
JOWFSTJwO�DPO�DBSBDUFSrTUJDBT�EF�QBSUJDJQBDJwO�EJTDSFDJPOBM�

4V� JNQMFNFOUBDJwO� TVQPOF� VO� SFUP� QBSB� MBT� DPNQBvrBT�
BM� UFOFS� RVF� FNJUJS� MB� JOGPSNBDJwO� FO� DJGSBT� »OBODJFSBT� B�
USBWnT� EF� WBSJBCMFT� »OBODJFSBT
� DPO� FM� PCKFUJWP� EF� FNJUJS�

JOGPSNBDJwO� »OBODJFSB� DPNQBSBCMF� Z� PUPSHBS� VO� WBMPS�
BHSFHBEP�B�MPT�VTVBSJPT
�FTQFDJBMNFOUF�B�MPT�JOWFSTJPOJTUBT��
-B�GFDIB�EF�BQMJDBDJwO�JOUFSOBDJPOBM�EF�FTUF�SFRVFSJNJFOUP�
TFSg�QBSUJS�EFM���EF�FOFSP�EF������

e. Enmienda a la NIIF 10 y a la NIC 28 – Venta o contri-
bución de activos entre un inversionista y su asociada o 
negocio conjunto 

4F� BDMBSB� RVF� MB� HBOBODJB� P� QnSEJEB� EFSJWBEB� EF� MB� WFOUB�
P� BQPSUBDJwO� EF� BDUJWPT� RVF� DPOTUJUVZFO� VO� OFHPDJP�
DPOKVOUP
� FOUSF� VO� JOWFSTPS� Z� TV� BTPDJBEB� P� OFHPDJP�
DPOKVOUP
� TF� EFCF� SFDPOPDFS� FO� TV� UPUBMJEBE�� &M� *"4#� IB�
BQMB[BEP�JOEF»OJEBNFOUF�MB�GFDIB�EF�BQMJDBDJwO�

f. Enmienda a la NIIF 9, NIC 39 y a la NIIF 7 – Reforma de la 
tasa de interés de referencia

&TUB� FONJFOEB� QSPQPSDJPOB� BMJWJPT� FO� SFMBDJwO� DPO� MPT�
QPTJCMFT�FGFDUPT�TPCSF�MB�DPOUBCJMJEBE�EF�DPCFSUVSBT
�EBEB�
MB� JODFSUJEVNCSF� DBVTBEB� QPS� MB� SFGPSNB� FO� MB� UBTB� EF�
JOUFSnT� EF� SFGFSFODJB�� &TUF� QSPOVODJBNJFOUP� SFRVJFSF� RVF�
MBT� FNQSFTBT� TVNJOJTUSFO� JOGPSNBDJwO� DPNQMFNFOUBSJB�
TPCSF�TVT�SFMBDJPOFT�EF�DPCFSUVSB�RVF�TF�WFO�EJSFDUBNFOUF�
BGFDUBEBT�QPS�FTUBT�JODFSUJEVNCSFT��-B�GFDIB�EF�BQMJDBDJwO�
JOUFSOBDJPOBM�TFSg�B�QBSUJS�EFM���EF�FOFSP�EF������

Nota 4 – Uso de juicios y estimados 

contables con efecto significativo en los 

estados financieros

-B� HFSFODJB� EFM� (SVQP� SFBMJ[B� FTUJNBDJPOFT� Z� TVQVFTUPT�
RVF� BGFDUBO� MPT� NPOUPT� SFDPOPDJEPT� FO� MPT� FTUBEPT�
»OBODJFSPT�DPOTPMJEBEPT�Z�FM�WBMPS�FO�MJCSPT�EF�MPT�BDUJWPT�Z�
QBTJWPT�EFOUSP�EFM�TJHVJFOUF�QFSJPEP�DPOUBCMF��-PT�KVJDJPT�Z�
FTUJNBEPT�TPO�DPOUJOVBNFOUF�FWBMVBEPT�Z�FTUgO�CBTBEPT�FO�
MB�FYQFSJFODJB�EF�MB�HFSFODJB�Z�PUSPT�GBDUPSFT
�JODMVZFOEP�MB�
FYQFDUBUJWB�EF�FWFOUPT�GVUVSPT�RVF�TF�DSFF�TPO�SB[POBCMFT��
-B�HFSFODJB�UBNCJnO�IBDF�DJFSUPT�KVJDJPT�BQBSUF�EF�BRVFMMPT�
RVF� JOWPMVDSBO� FTUJNBDJPOFT� FO� FM� QSPDFTP� EF� BQMJDBS� MBT�
QPMrUJDBT�DPOUBCMFT�

-PT� KVJDJPT�RVF� UJFOFO� MPT� FGFDUPT�NgT� JNQPSUBOUFT� FO� MPT�
NPOUPT�SFDPOPDJEPT�FO�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�
Z�MPT�FTUJNBEPT�RVF�QVFEFO�DBVTBS�VO�BKVTUF�JNQPSUBOUF�FO�
FM�WBMPS�FO�MJCSPT�EF�MPT�BDUJWPT�Z�QBTJWPT�FO�FM�TJHVJFOUF�BvP�
JODMVZFO�MPT�TJHVJFOUFT�

4.1 Modelo de negocio

&M� (SVQP� SFBMJ[B� VOB� FWBMVBDJwO� EF� MPT� PCKFUJWPT� EF� MPT�
NPEFMPT� EF� OFHPDJP� FO� MPT� DVBMFT� TF� NBOUJFOFO� MPT�
EJGFSFOUFT� JOTUSVNFOUPT� »OBODJFSPT� B� OJWFM� EF� QPSUBGPMJP�
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QBSB�SF¼FKBS
�EF�MB�NFKPS�NBOFSB
�MB�GPSNB�FO�RVF�HFTUJPOB�
FM� OFHPDJP� Z� DwNP� TF� QSPQPSDJPOB� MB� JOGPSNBDJwO� B� MB�
HFSFODJB��-B�JOGPSNBDJwO�RVF�FT�DPOTJEFSBEB
�JODMVZF�

��-BT�QPMrUJDBT�Z�MPT�PCKFUJWPT�TFvBMBEPT�QBSB�DBEB�QPSUBGPMJP�
EF�JOTUSVNFOUPT�»OBODJFSPT�Z�MB�PQFSBDJwO�EF�FTBT�QPMrUJDBT�
FO�MB�QSgDUJDB��cTUBT
�JODMVZFO�TJ�MB�FTUSBUFHJB�EF�MB�HFSFODJB�
TF� FOGPDB� FO� DPCSBS� JOHSFTPT� QPS� JOUFSFTFT� DPOUSBDUVBMFT
�
NBOUFOFS� VO� QFS»M� EF� SFOEJNJFOUP� EF� JOUFSnT� DPODSFUP
�
SFBMJ[BS� ¼VKPT� EF� DBKB� NFEJBOUF� MB� WFOUB� EF� MPT� BDUJWPT� P�
DPPSEJOBS�MB�EVSBDJwO�EF�MPT�BDUJWPT�»OBODJFSPT�DPO�MB�EF�MPT�
QBTJWPT�RVF� MPT�FTUgO�»OBODJBOEP�P� MBT�TBMJEBT�EF�FGFDUJWP�
FTQFSBEBT��

��$wNP�TF�FWBM|BO�F�JOGPSNB�BM�SFTQFDUP�BM�QFSTPOBM�DMBWF�
EF�MB�HFSFODJB�EFM�(SVQP�Z�DBEB�TVCTJEJBSJB�EFM�(SVQP�TPCSF�
FM�SFOEJNJFOUP�FO�QPSUBGPMJPT�

��-PT�SJFTHPT�RVF�BGFDUBO�FM�SFOEJNJFOUP�EF�MPT�NPEFMPT�EF�
OFHPDJP�	Z�MPT�BDUJWPT�»OBODJFSPT�NBOUFOJEPT�FO�FM�NPEFMP�
EF�OFHPDJP
�Z�MB�GPSNB�FO�RVF�TF�BENJOJTUSBO�EJDIPT�SJFTHPT�

��$wNP�TF�SFUSJCVZF�B�MPT�HFTUPSFT�EFM�OFHPDJP�	QPS�FKFNQMP
�
TJ� MB� DPNQFOTBDJwO� TF� CBTB� FO� FM� WBMPS� SB[POBCMF� EF� MPT�
BDUJWPT�HFTUJPOBEPT�P�TPCSF�MPT�¼VKPT�EF�DBKB�DPOUSBDUVBMFT�
PCUFOJEPT
��Z

�� -B� GSFDVFODJB
� FM� WBMPS� Z� FM� DBMFOEBSJP� EF� MBT� WFOUBT�
FO� QFSJPEPT� BOUFSJPSFT
� MBT� SB[POFT� EF� FTBT� WFOUBT� Z� MBT�
FYQFDUBUJWBT� TPCSF� MB� BDUJWJEBE� EF� WFOUBT� GVUVSBT�� 4JO�
FNCBSHP
� MB� JOGPSNBDJwO� TPCSF� MB� BDUJWJEBE� EF� WFOUBT�
OP� FT� DPOTJEFSBEB� EF� GPSNB� BJTMBEB
� TJOP� DPNP� QBSUF� EF�
VOB� FWBMVBDJwO� EF� DwNP� TPO� BMDBO[BEPT� MPT� PCKFUJWPT�
FTUBCMFDJEPT� QPS� FM� (SVQP� QBSB� NBOFKBS� MPT� BDUJWPT�
»OBODJFSPT�Z�DPNP�MPT�¼VKPT�EF�DBKB�TPO�SFBMJ[BEPT�

-PT� BDUJWPT� »OBODJFSPT� RVF� TPO� NBOUFOJEPT� P� TPO�
HFTUJPOBEPT�QBSB�OFHPDJBS�Z�DVZP�SFOEJNJFOUP�FT�FWBMVBEP�
TPCSF� VOB� CBTF� EF� WBMPS� SB[POBCMF
� TPO� NFEJEPT� B� WBMPS�
SB[POBCMF� DPO�DBNCJPT�FO� SFTVMUBEPT
�EFCJEP�B�RVF�nTUPT�
OP�TPO�NBOUFOJEPT�EFOUSP�EF�MPT�NPEFMPT�EF�OFHPDJP�QBSB�
DPCSBS�OJ�PCUFOFS�¼VKPT�EF�DBKB�DPOUSBDUVBMFT�

Evaluación si los flujos de caja contractuales son sola-
mente pagos de principal e intereses

1BSB�FM�QSPQwTJUP�EF�FTUB�FWBMVBDJwO
�±QSJODJQBM²�FT�EF»OJEP�
DPNP�FM�WBMPS� SB[POBCMF�EFM�BDUJWP�»OBODJFSP�BM�NPNFOUP�
EF� SFDPOPDJNJFOUP� JOJDJBM�� ±*OUFSnT²� FT� EF»OJEP� DPNP� MB�
DPOUSBQSFTUBDJwO� QPS� FM� WBMPS� EFM� EJOFSP� FO� FM� UJFNQP
� FM�
SJFTHP�EF�DSnEJUP�BTPDJBEP�BM�NPOUP�EFM�QSJODJQBM�WJHFOUF�B�
VO�QFSJPEP�EF� UJFNQP�QBSUJDVMBS
� PUSPT� SJFTHPT�CgTJDPT�EF�
VO�BDVFSEP�EF�DSnEJUPT�Z�PUSPT�DPTUPT�BTPDJBEPT�	FKFNQMP
�
SJFTHP�EF�MJRVJEF[�Z�DPTUPT�BENJOJTUSBUJWPT

�BM�JHVBM�RVF�FM�
NBSHFO�EF�SFOUBCJMJEBE�

"M�FWBMVBS�TJ�MPT�¼VKPT�EF�DBKB�DPOUSBDUVBMFT�TPO�TPMBNFOUF�

QBHPT� EF� QSJODJQBM� F� JOUFSFTFT
� FM� (SVQP� DPOTJEFSB� MPT�
UnSNJOPT� DPOUSBDUVBMFT� EFM� JOTUSVNFOUP�� &TUP� JODMVZF
� MB�
FWBMVBDJwO�QBSB�EFUFSNJOBS�TJ�FM�BDUJWP�»OBODJFSP�DPOUJFOF�
VO� UnSNJOP�DPOUSBDUVBM�RVF�QVEJFTF�DBNCJBS�FM�QFSJPEP�P�
NPOUP� EF� MPT� ¼VKPT� EF� DBKB� DPOUSBDUVBMFT
� EF� NPEP� RVF�
OP�DVNQMB�DPO�FTUB�DPOEJDJwO��"M�IBDFS�FTUB�FWBMVBDJwO
�FM�
(SVQP�DPOTJEFSB�

�� &WFOUPT� DPOUJOHFOUFT� RVF� DBNCJBSgO� FM� NPOUP� Z�
QFSJPEJDJEBE�EF�MPT�¼VKPT�EF�DBKB�

��$POEJDJPOFT�EF�BQBMBODBNJFOUP�

��5nSNJOPT�EF�QBHP�BOUJDJQBEP�Z�FYUFOTJwO�

�� 5nSNJOPT� RVF� MJNJUBO� BM� (SVQP� QBSB� PCUFOFS� ¼VKPT� EF�
DBKB�EF�BDUJWPT�FTQFDr»DPT�	FKFNQMP�BDVFSEPT�EF�BDUJWPT�TJO�
SFDVSTPT
��Z

�� $BSBDUFSrTUJDBT� RVF�NPEJ»DBO� MBT� DPOTJEFSBDJPOFT� QBSB�
FM� WBMPS� EFM� EJOFSP� FO� FM� UJFNQP
� QPS� FKFNQMP
� MB� SFWJTJwO�
QFSJwEJDB�EF�MBT�UBTBT�EF�JOUFSnT�

-BT� UBTBT� EF� JOUFSnT� TPCSF� DJFSUPT� DSnEJUPT� EF� DPOTVNP� Z�
DPNFSDJBMFT�TF�CBTBO�FO�UBTBT�EF�JOUFSnT�WBSJBCMFT�RVF�TPO�
FTUBCMFDJEBT� B� EJTDSFDJwO� EFM� (SVQP�� -BT� UBTBT� EF� JOUFSnT�
WBSJBCMF� TPO� HFOFSBMNFOUF� EF»OJEBT� FO� $PMPNCJB� DPO�
CBTF�FO�MB�%5'�	%5'�QVCMJDBEB�QPS�FM�#BODP�EF�MB�3FQ|CMJDB�
EF� $PMPNCJB
� Z� MB� *#3� 	*OEJDBEPS� #BODBSJP� EF� 3FGFSFODJB�
QVCMJDBEB� QPS� FM� #BODP� EF� MB� 3FQVCMJDB� EF� $PMPNCJB

� Z�
FO� PUSPT� QBrTFT� EF� BDVFSEP� DPO� MBT� QSgDUJDBT� MPDBMFT
�NgT�
DJFSUPT�QVOUPT�EJTDSFDJPOBMFT�BEJDJPOBMFT��

&O� FTUPT� DBTPT
� FM� (SVQP� FWBM|B� TJ� MB� DBSBDUFSrTUJDB�
EJTDSFDJPOBM�FT�DPOTJTUFOUF�DPO�FM�DSJUFSJP�EF�TPMP�QBHP�EF�
QSJODJQBM�F�JOUFSFTFT
�DPOTJEFSBOEP�VO�O|NFSP�EF�GBDUPSFT�
RVF�JODMVZFO
�TJ��

�� -PT� EFVEPSFT� FTUgO� FO� DPOEJDJPOFT� EF� QSFQBHBS� MPT�
QSnTUBNPT�TJO�QFOBMJEBEFT�JNQPSUBOUFT�	FO�$PMPNCJB�FTUg�
QSPIJCJEP� QPS� MB� MFZ� SFBMJ[BS� DPCSPT� QPS� QSFQBHPT� EF� MPT�
DSnEJUPT
�

��-PT�GBDUPSFT�DPNQFUJUJWPT�EF�NFSDBEP�BTFHVSBO�RVF� MBT�
UBTBT�EF�JOUFSnT�TPO�DPOTJTUFOUFT�FOUSF�MPT�CBODPT�

��$VBMRVJFS�OPSNB�SFHVMBUPSJB�EF�QSPUFDDJwO�QVFTUB�B�GBWPS�
EF�MPT�DMJFOUFT�FO�FM�QBrT�RVF�SFRVJFSB�B�MPT�CBODPT�USBUBS�B�
MPT�DMJFOUFT�EF�NBOFSB�KVTUB�

6OB�DBSBDUFSrTUJDB�EF�QSFQBHP�FT�DPOTJTUFOUF�DPO�FM�DSJUFSJP�
EF� TPMP� DBQJUBM� F� JOUFSFTFT
� TJ� MPT� NPOUPT� QSFQBHBEPT
�
SFQSFTFOUBO� TVTUBODJBMNFOUF� MPT� NPOUPT� OP� QBHBEPT� EF�
QSJODJQBM� F� JOUFSFTFT� TPCSF� FM� NPOUP� QSJODJQBM� QFOEJFOUF
�
MB� DVBM� QVFEF� JODMVJS� VOB� DPNQFOTBDJwO� SB[POBCMF� QPS� MB�
UFSNJOBDJwO�BOUJDJQBEB�EFM�DPOUSBUP�
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&O� BEJDJwO
� VOB� DBSBDUFSrTUJDB� EF� QSFQBHP� FT� USBUBEB�
DPNP�DPOTJTUFOUF�DPO�FTUF�DSJUFSJP
�TJ�VO�BDUJWP�»OBODJFSP�
FT� BERVJSJEP� V� PSJHJOBEP� DPO� VOB� QSJNB� P� EFTDVFOUP� EF�
TV� NPOUP� DPOUSBDUVBM� OPNJOBM
� Z� FM� NPOUP� QSFQBHBEP�
TVTUBODJBMNFOUF� SFQSFTFOUB� FM� NPOUP� DPOUSBDUVBM� B� MB�
QBS
� NgT� MPT� JOUFSFTFT� BDVNVMBEPT� DPOUSBDUVBMNFOUF�
QFSP� OP� QBHBEPT� 	MP� DVBM� QVFEF� JODMVJS� VOB� SB[POBCMF�
DPNQFOTBDJwO� QPS� MB� UFSNJOBDJwO� BOUJDJQBEB

� Z� FM� WBMPS�
SB[POBCMF�EF� MB�DBSBDUFSrTUJDB�EF�QSFQBHP�FT� JOTJHOJ»DBOUF�
FO�TV�SFDPOPDJNJFOUP�JOJDJBM�

4.2 Deterioro de activos financieros

&M�HSBEP�EF�KVJDJP�RVF�TF�SFRVJFSF�QBSB�FTUJNBS�MBT�QnSEJEBT�
DSFEJUJDJBT� FTQFSBEBT� EFQFOEF� EF� MB� EJTQPOJCJMJEBE� EF�
JOGPSNBDJwO�EFUBMMBEB��"�NFEJEB�RVF�BVNFOUB�FM�IPSJ[POUF�
EFM�QSPOwTUJDP
�MB�EJTQPOJCJMJEBE�EF�MB�JOGPSNBDJwO�EFUBMMBEB�
EJTNJOVZF� Z� FM� HSBEP� EFM� KVJDJP� SFRVFSJEP� QBSB� FTUJNBS�
MBT� QnSEJEBT� JODSFNFOUB�� -B� FTUJNBDJwO� FTQFSBEB� EF� MBT�
QnSEJEBT� DSFEJUJDJBT� OP� SFRVJFSF� VO� EFUBMMF� FTUJNBEP� QBSB�
QFSJPEPT� RVF� TPO� B� VO� GVUVSP� MFKBOP
� QBSB� FTUPT� QFSJPEPT�
VOB� FOUJEBE� QVFEF� FYUSBQPMBS� QSPZFDDJPOFT� B� QBSUJS� EF�
JOGPSNBDJwO�EJTQPOJCMF�Z�EFUBMMBEB�

4.3 Valor razonable de instrumentos financieros 

-B� FTUJNBDJwO� EF� WBMPSFT� SB[POBCMFT� EF� JOTUSVNFOUPT�
»OBODJFSPT� SF¼FKB� FM� QSFDJP� BM� RVF� UFOESrB� MVHBS� VOB�
USBOTBDDJwO�PSEFOBEB�QBSB�WFOEFS�VO�BDUJWP�P�USBOTGFSJS�VO�
QBTJWP� FOUSF� QBSUJDJQBOUFT� EFM�NFSDBEP�� 4F� FTUBCMFDF� VOB�
KFSBSRVrB�EFM�WBMPS�SB[POBCMF�RVF�DMBTJ»DB�FO�USFT�OJWFMFT�MPT�
EBUPT�EF�FOUSBEB�EF�UnDOJDBT�EF�WBMPSBDJwO�VUJMJ[BEBT�QBSB�
NFEJS� FM� WBMPS� SB[POBCMF�� -B� KFSBSRVrB� EFM� WBMPS� SB[POBCMF�
DPODFEF� MB� QSJPSJEBE�NgT� BMUB� B� MPT� QSFDJPT� DPUJ[BEPT� 	TJO�
BKVTUBS
�FO�NFSDBEPT�BDUJWPT�QBSB�BDUJWPT�Z�QBTJWPT�JEnOUJDPT�
	EBUPT�EF�FOUSBEB�EF�/JWFM��
�Z� MB�QSJPSJEBE�NgT�CBKB�B� MPT�
EBUPT�EF�FOUSBEB�OP�PCTFSWBCMFT�	EBUPT�EF�FOUSBEB�EF�/JWFM�
EF��
��

-B�JOGPSNBDJwO�TPCSF�MPT�WBMPSFT�SB[POBCMFT�EF�JOTUSVNFOUPT�
DMBTJ»DBEPT� QPS� OJWFMFT� VTBOEP� EBUPT� EJSFDUBNFOUF�
PCTFSWBCMFT� QBSB� MPT� /JWFMFT� �
� CBTBEPT� FO� EBUPT� EF�
NFSDBEP�QBSB�MPT�/JWFMFT���Z�EBUPT�OP�PCTFSWBCMFT�FO�/JWFM�
�
�TPO�SFWFMBEPT�FO�MB�OPUB���

-B� EFUFSNJOBDJwO� EF� MP� RVF� TF� DPOTUJUVZF� DPNP�
±PCTFSWBCMF²� SFRVJFSF� VO� KVJDJP� TJHOJ»DBUJWP� QPS� QBSUF�
EF� MB� BENJOJTUSBDJwO�EFM�(SVQP�� &M�(SVQP� DPOTJEFSB�EBUPT�
PCTFSWBCMFT� BRVFMMPT� EBUPT� EFM� NFSDBEP� RVF� ZB� FTUgO�
EJTQPOJCMFT
� EJTUSJCVJEPT�P� BDUVBMJ[BEPT� SFHVMBSNFOUF�QPS�
FM�QSPWFFEPS�EF�QSFDJPT�DPO»BCMFT�Z�WFSJ»DBCMFT
�Z�RVF�TPO�
QSPQPSDJPOBEPT�QPS�GVFOUFT�JOEFQFOEJFOUFT�RVF�QBSUJDJQBO�
BDUJWBNFOUF�FO�FM�NFSDBEP�FO�SFGFSFODJB�

4.4 Impuesto a las ganancias diferido

&M� (SVQP� FWBM|B� MB� SFBMJ[BDJwO� FO� FM� UJFNQP� EFM� JNQVFTUP�

EJGFSJEP� BDUJWP�� &TUF� SFQSFTFOUB� JNQVFTUPT� TPCSF� MBT�
HBOBODJBT� SFDVQFSBCMFT� B� USBWnT� EF� GVUVSBT� EFEVDDJPOFT�
EF� VUJMJEBEFT� HSBWBCMFT� Z� TPO� SFHJTUSBEPT� FO� FM� FTUBEP�
EF� TJUVBDJwO� »OBODJFSB�� -PT� JNQVFTUPT� EJGFSJEPT� BDUJWPT�
TPO� SFDVQFSBCMFT�FO� MB�FYUFOTJwO�RVF� MB� SFBMJ[BDJwO�EF� MPT�
CFOF»DJPT� USJCVUBSJPT� SFMBUJWPT� TFB� QSPCBCMF�� -PT� JOHSFTPT�
USJCVUBSJPT�GVUVSPT�Z�FM�NPOUP�EF�MPT�CFOF»DJPT�USJCVUBSJPT�
RVF� TFBO� QSPCBCMFT� FO� FM� GVUVSP� TPO� CBTBEPT� FO� QMBOFT�
B� NFEJBOP� QMB[P� QSFQBSBEPT� QPS� MB� HFSFODJB�� &M� QMBO� EF�
OFHPDJPT�FT�CBTBEP�FO�MBT�FYQFDUBUJWBT�EF�MB�HFSFODJB�RVF�
TF�DSFFO�TPO�SB[POBCMFT�CBKP�MBT�DJSDVOTUBODJBT�

"M����EF�EJDJFNCSF�EF������Z�����
�FM�(SVQP�FTUJNB�RVF�MBT�
QBSUJEBT�EFM� JNQVFTUP� TPCSF� MB� SFOUB�EJGFSJEP�BDUJWP� TFSgO�
SFDVQFSBCMFT� FO� GVODJwO� B� TVT� FTUJNBEPT� EF� HBOBODJBT�
HSBWBCMFT� GVUVSBT�� -PT� JNQVFTUPT� EJGFSJEPT� QBTJWPT� DPO�
SFTQFDUP� B� JOWFSTJPOFT� FO� TVCTJEJBSJBT� TPO� SFDPOPDJEPT�
TPCSF�MBT�EJGFSFODJBT�UFNQPSBSJBT�HSBWBCMFT�FYDFQUP�DVBOEP�
FM�(SVQP�DPOUSPMB�FM�NPNFOUP�EF�TV�SFWFSTJwO�Z�FT�QSPCBCMF�
RVF�MB�EJGFSFODJB�OP�TF�SFWJFSUB�FO�VO�GVUVSP�QSFWJTJCMF
�WFS�
OPUB������

4.5 Evaluación de deterioro de plusvalía

-B�HFSFODJB�EFM�(SVQP�FGFDU|B�MB�FWBMVBDJwO�EF�EFUFSJPSP�EF�
MPT� HSVQPT� EF� VOJEBEFT� HFOFSBEPSBT� EF� FGFDUJWP� B� MPT� RVF�
TF� IBO�EJTUSJCVJEP� MBT� QMVTWBMrBT� SFHJTUSBEBT� FO� TVT� FTUBEPT�
»OBODJFSPT� DPOTPMJEBEPT
� BOVBMNFOUF� DPO� DPSUF� BM� ��� EF�
TFQUJFNCSF� Z� DVBOEP� FYJTUBO� JOEJDJPT� RVF� BMHVOPT� EF� MPT�
HSVQPT�EF�VOJEBEFT�HFOFSBEPSBT�EF�FGFDUJWP�QPESrBO�IBCFSTF�
EFUFSJPSBEP
�DPO�CBTF�FO�FTUVEJPT�SFBMJ[BEPT�QBSB�UBM�FGFDUP�
QPS�QFSJUPT�JOEFQFOEJFOUFT�DPOUSBUBEPT�QBSB�UBM�»O��

-PT�FTUVEJPT�TPO�SFBMJ[BEPT�DPO�CBTF�FO�WBMPSBDJPOFT�EF�MPT�
HSVQPT� EF� VOJEBEFT� HFOFSBEPSBT� EF� FGFDUJWP� RVF� UJFOFO�
BTJHOBEBT�MBT�EJGFSFOUFT�QMVTWBMrBT�FO�TV�BERVJTJDJwO
�QPS�FM�
NnUPEP� EF� ¼VKP� EF� DBKB� EFTDPOUBEP
� UFOJFOEP� FO� DVFOUB�
GBDUPSFT� UBMFT� DPNP�� MB� TJUVBDJwO�FDPOwNJDB�EF� MPT�QBrTFT�
Z� EF� MPT� TFDUPSFT� FO� MPT� RVF� PQFSB� FM� (SVQP
� JOGPSNBDJwO�
»OBODJFSB� IJTUwSJDB
� Z� DSFDJNJFOUPT� QSPZFDUBEPT� EF�
MPT� JOHSFTPT� Z� DPTUPT� FO� MPT� QSwYJNPT� DJODP� BvPT� Z
�
QPTUFSJPSNFOUF
� DSFDJNJFOUPT� B� QFSQFUVJEBE� UFOJFOEP�
FO� DVFOUB� TVT� rOEJDFT� EF� DBQJUBMJ[BDJwO� EF� VUJMJEBEFT
�
EFTDPOUBEPT� B� UBTBT� EF� JOUFSnT� MJCSFT� EF� SJFTHP� RVF� TPO�
BKVTUBEBT� QPS� QSJNBT� EF� SJFTHP� RVF� TPO� SFRVFSJEBT� FO� MBT�
DJSDVOTUBODJBT�EF�DBEB�FOUJEBE��

-BT�NFUPEPMPHrBT�Z�TVQVFTUPT�VTBEPT�QBSB�MB�WBMPSBDJwO�TF�
EFTDSJCFO�FO�MB�OPUB����

4.6 Estimación para provisiones de procesos legales

&M� (SVQP� FTUJNB� Z� SFHJTUSB� VOB� QSPWJTJwO� QBSB� QSPDFTPT�
MFHBMFT
�DPO�FM�»O�EF�DVCSJS�MBT�QPTJCMFT�QnSEJEBT�QPS�MPT�DBTPT�
MBCPSBMFT
�KVJDJPT�DJWJMFT
�NFSDBOUJMFT
�»TDBMFT�V�PUSPT�TFH|O�
MBT�DJSDVOTUBODJBT�RVF
�DPO�CBTF�FO�MB�PQJOJwO�EF�MB�HFSFODJB
�
BQPZBEB� FO� DPODFQUPT� EF� MPT� BTFTPSFT� MFHBMFT� FYUFSOPT�
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DVBOEP� MBT� DJSDVOTUBODJBT� MP� BNFSJUBO
� TF� DPOTJEFSBO�
QSPCBCMFT� EF� QnSEJEB� Z� QVFEFO� TFS� SB[POBCMFNFOUF�
DVBOUJ»DBEPT�� %BEB� MB� OBUVSBMF[B� EF� MPT� SFDMBNPT
� DBTPT�
Z�P�QSPDFTPT
�OP�FT�QPTJCMF�FO�BMHVOBT�PQPSUVOJEBEFT�IBDFS�
VO�QSPOwTUJDP� DFSUFSP
� QPS� MP� DVBM
� MBT�EJGFSFODJBT� FOUSF� FM�
NPOUP� SFBM� EF� MPT� EFTFNCPMTPT� FGFDUJWBNFOUF� SFBMJ[BEPT�
Z� MPT�NPOUPT� FTUJNBEPT� Z� QSPWJTJPOBEPT� JOJDJBMNFOUF� TPO�
SFDPOPDJEBT�FO�FM�QFSJPEP�FO�FM�RVF�TPO� JEFOUJ»DBEBT��7FS�
OPUB����

4.7 Beneficios a empleados

-B�NFEJDJwO�EF�MBT�PCMJHBDJPOFT�QPS�CFOF»DJPT�QPTU�FNQMFP�
	DFTBOUrBT� Z� CPOPT� EF� SFUJSP
� Z� PUSBT� PCMJHBDJPOFT� B� MBSHP�
QMB[P� 	QSJNBT� EF� BOUJH�FEBE

� EFQFOEFO� EF� VOB� HSBO�
WBSJFEBE�EF�QSFNJTBT�Z�TVQVFTUPT�B�MBSHP�QMB[P�EFUFSNJOBEPT�
TPCSF� CBTFT� BDUVBSJBMFT
� JODMVZFOEP� FTUJNBEPT� EFM�
WBMPS� QSFTFOUF� EF� MPT� QBHPT� GVUVSPT� QSPZFDUBEPT� EF� MPT�
CFOF»DJPT
�DPOTJEFSBOEP�MB�QSPCBCJMJEBE�EF�FWFOUPT�GVUVSPT�
QPUFODJBMFT
� UBMFT�DPNP� JODSFNFOUPT�FO�FM� TBMBSJP�NrOJNP�
Z� FYQFSJFODJB� EFNPHSg»DB�� &TUBT� QSFNJTBT� Z� TVQVFTUPT�
QVFEFO�UFOFS�VO�FGFDUP�FO�FM�NPOUP�Z�FO�MBT�DPOUSJCVDJPOFT�
GVUVSBT
�EF�FYJTUJS�BMHVOB�WBSJBDJwO�

-B� UBTB� EF� EFTDVFOUP� QFSNJUF� FTUBCMFDFS� ¼VKPT� EF� DBKB�
GVUVSPT� B� WBMPS�QSFTFOUF� B� MB� GFDIB�EF�NFEJDJwO�� &M�(SVQP�
EFUFSNJOB� VOB� UBTB� B� MBSHP� QMB[P� RVF� SFQSFTFOUF� MB� UBTB�
EF�NFSDBEP�EF� JOWFSTJPOFT�EF� SFOUB� »KB� P�QBSB�CPOPT�EFM�
(PCJFSOP�RVF�TPO�EFOPNJOBEPT�FO�MB�NPOFEB�FO�MB�DVBM�FM�
CFOF»DJP�TFSg�QBHBEP
�Z�DPOTJEFSB�MB�PQPSUVOJEBE�Z�NPOUPT�
EF�MPT�QBHPT�EF�CFOF»DJPT�GVUVSPT
�QBSB�MPT�DVBMFT�FM�(SVQP�
IB�TFMFDDJPOBEP�MB�UBTB�EF�MPT�CPOPT�EFM�(PCJFSOP�

&M�(SVQP�VUJMJ[B�PUSPT�TVQVFTUPT�DMBWF�QBSB�WBMPSBS�MPT�QBTJWPT�
BDUVBSJBMFT
� RVF� TF� DBMDVMBO� FO� GVODJwO� EF� MB� FYQFSJFODJB�
FTQFDr»DB� EFM� (SVQP
� DPNCJOBEPT� DPO� FTUBErTUJDBT�
QVCMJDBEBT� F� JOEJDBEPSFT� EF� NFSDBEP� 	WnBTF� MB� OPUB� ��
�
RVF� EFTDSJCF� MPT� TVQVFTUPT� NgT� JNQPSUBOUFT� VUJMJ[BEPT�
FO� MPT� DgMDVMPT� BDUVBSJBMFT� Z� MPT� BOgMJTJT� EF� TFOTJCJMJEBE�
SFTQFDUJWPT
�

4.8 Términos del arrendamiento

"M�EFUFSNJOBS�FM�QMB[P�EFM�BSSFOEBNJFOUP
�MB�BENJOJTUSBDJwO�
DPOTJEFSB� UPEPT� MPT�IFDIPT� Z� DJSDVOTUBODJBT�RVF� DSFBO�VO�
JODFOUJWP�FDPOwNJDP�QBSB�FKFSDFS�VOB�PQDJwO�EF�FYUFOTJwO
�
P�OP�FKFSDFS�VOB�PQDJwO�EF�UFSNJOBDJwO�EFM�BSSFOEBNJFOUP��
-BT� PQDJPOFT� EF� FYUFOTJwO� 	P� MPT� QFSJPEPT� QPTUFSJPSFT� B�
MBT� PQDJPOFT� EF� UFSNJOBDJwO
� TPMP� TF� JODMVZFO� FO� FM� QMB[P�
EFM� BSSFOEBNJFOUP� TJ� TF� DPOTJEFSB� SB[POBCMFNFOUF� RVF�
FM� BSSFOEBNJFOUP� TF� FYUFOEFSg� 	P� OP� TF� UFSNJOBSg
�� -B�
FWBMVBDJwO�TF� SFWJTB� TJ�PDVSSF�VO�FWFOUP�TJHOJ»DBUJWP�P�VO�
DBNCJP� TJHOJ»DBUJWP� FO� MBT� DJSDVOTUBODJBT� RVF� BGFDUF� FTUB�
FWBMVBDJwO�Z�RVF�FTUn�EFOUSP�EFM�DPOUSPM�EFM�BSSFOEBUBSJP�

1BSB� FTUBCMFDFS� MB� NFEJDJwO� JOJDJBM� EFM� QBTJWP� QPS�
BSSFOEBNJFOUP
� TF� SFRVJFSF� DBMDVMBS� FM� WBMPS� QSFTFOUF� EF�

MPT�QBHPT�EFM�DPOUSBUP
�VUJMJ[BOEP�VOB�UBTB�QBSB�EFTDPOUBS�
MPT�¼VKPT�EF�FGFDUJWP��&M� TVQVFTUP�EF� MB� UBTB�EF�EFTDVFOUP�
FT� VOP� EF� MPT� KVJDJPT� NgT� JNQPSUBOUFT� RVF� MBT� FOUJEBEFT�
OFDFTJUBO�IBDFS�Z�RVF�QVFEF�UFOFS�VO�JNQBDUP�TJHOJ»DBUJWP�
FO�MBT�WBMVBDJPOFT�EFM�BDUJWP�QPS�EFSFDIP�EF�VTP�Z�EFM�QBTJWP�
»OBODJFSP�QPS�BSSFOEBNJFOUP�

&O� QSJODJQJP
� FM� BSSFOEBUBSJP� EFCF� VTBS� DPNP� UBTB� EF�
EFTDVFOUP�MB�UBTB�EF�JOUFSnT�JNQMrDJUB�FO�FM�BSSFOEBNJFOUP��
TJO� FNCBSHP
� TJ� MB� UBTB� EF� JOUFSnT� JNQMrDJUB� OP� QVFEF�
EFUFSNJOBSTF� GgDJMNFOUF
� FM� BSSFOEBUBSJP� EFCF� VUJMJ[BS� MB�
UBTB� EF� JOUFSnT� JODSFNFOUBM� EF� FOEFVEBNJFOUP� RVF� TF�
EF»OF�DPNP��±-B�UBTB�EF�JOUFSnT�RVF�VO�BSSFOEBUBSJP�UFOESrB�
RVF�QBHBS�QPS�QFEJS�QSFTUBEP�FO�VO�QMB[P�TJNJMBS
�MPT�GPOEPT�
OFDFTBSJPT�QBSB�PCUFOFS�VO�BDUJWP�EF�WBMPS�TJNJMBS�BM�BDUJWP�
QPS�EFSFDIP�EF�VTP�FO�VO�FOUPSOP�FDPOwNJDP�QBSFDJEP�²

&M� (SVQP� IB� EF»OJEP� RVF� QBSB� TVT� »MJBMFT� RVF� OP� TPO�
FOUJEBEFT� DSFEJUJDJBT
� MB� UBTB� B� VUJMJ[BS� QBSB� FTUF� UJQP� EF�
BSSFOEBNJFOUPT� TFSg� MB� DPUJ[BEB�DPO�FOUJEBEFT�EFM�(SVQP
�
QBSB�PQFSBDJPOFT�EF�-FBTJOH�'JOBODJFSP�

1BSB�MBT�»MJBMFT�RVF�TPO�FOUJEBEFT�DSFEJUJDJBT�TF�EF»OJw�RVF
�
QBSB�FTUJNBS�MB�UBTB�EF�EFTDVFOUP�JODSFNFOUBM
�TF�UJFOFO�FO�
DVFOUB�GBDUPSFT�DPNP�MB�DPOTUSVDDJwO�EF�MB�DVSWB�EF�GPOEFP�
NBSHJOBM�Z�FM�QMB[P�FTUJNBEP�EFM�DPOUSBUP�

Nota 5 – Estimación de valor razonable

&M� WBMPS� SB[POBCMF� EF� MPT� BDUJWPT� Z� QBTJWPT� »OBODJFSPT�
RVF� TF� OFHPDJBO� FO� NFSDBEPT� BDUJWPT� 	DPNP� MPT� BDUJWPT�
»OBODJFSPT� FO� UrUVMPT� EF� EFVEB
� JOTUSVNFOUPT� EF�
QBUSJNPOJP� Z� EFSJWBEPT� DPUJ[BEPT� BDUJWBNFOUF� FO� CPMTBT�
EF� WBMPSFT� P� FO� NFSDBEPT� JOUFSCBODBSJPT
� TF� CBTB� FO�
QSFDJPT�TVDJPT�Z�P�JOTVNPT�TVNJOJTUSBEPT�QPS�VO�QSPWFFEPS�
EF� QSFDJPT� P»DJBM� BVUPSJ[BEP� QPS� MB� 4VQFSJOUFOEFODJB�
'JOBODJFSB� EF� $PMPNCJB
� FM� DVBM� MPT� EFUFSNJOB�
QSJODJQBMNFOUF� B� USBWnT� EF� QSPNFEJPT� QPOEFSBEPT� EF�
USBOTBDDJPOFT� PDVSSJEBT� EVSBOUF� FM� ErB� EF� OFHPDJBDJwO�

6O�NFSDBEP�BDUJWP�FT�VO�NFSDBEP�FO�FM�DVBM�MBT�USBOTBDDJPOFT�
QBSB�BDUJWPT�P�QBTJWPT�TF�MMFWBO�B�DBCP�DPO�MB�GSFDVFODJB�Z�FM�
WPMVNFO�TV»DJFOUF�DPO�FM�»O�EF�QSPQPSDJPOBS�JOGPSNBDJwO�
EF� QSFDJPT� EF�NBOFSB� DPOUJOVB�� 6O� QSFDJP� TVDJP� FT� BRVFM�
RVF� JODMVZF� MPT� JOUFSFTFT� DBVTBEPT� Z� QFOEJFOUFT� TPCSF� FM�
UrUVMP
�EFTEF�MB�GFDIB�EF�FNJTJwO�P�|MUJNP�QBHP�EF�JOUFSFTFT�
IBTUB�MB�GFDIB�EF�WBMPSBDJwO��

&M� WBMPS� SB[POBCMF�EF� BDUJWPT� Z�QBTJWPT� »OBODJFSPT�RVF�OP�
TF�OFHPDJBO�FO�VO�NFSDBEP�BDUJWP�TF�EFUFSNJOB�NFEJBOUF�
UnDOJDBT� EF� WBMPSBDJwO� EFUFSNJOBEBT� QPS� FM� QSPWFFEPS�
EF� QSFDJPT� P� QPS� MB� HFSFODJB� EFM� (SVQP�� -BT� UnDOJDBT� EF�
WBMPSBDJwO� VUJMJ[BEBT� QBSB� JOTUSVNFOUPT� »OBODJFSPT� OP�
FTUBOEBSJ[BEPT� UBMFT� DPNP� PQDJPOFT
� TXBQT� EF� EJWJTBT� Z�
EFSJWBEPT�EFM�NFSDBEP�FYUSBCVSTgUJM�TF�SFBMJ[B�NFEJBOUF�MB�
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UnDOJDB�EF�±¼VKPT�EF�DBKB�EFTDPOUBEPT²�B�QBSUJS�EF�DVSWBT�EF�
WBMPSBDJwO�EF�UBTBT�EF�JOUFSnT�P�EF�NPOFEBT�DPOTUSVJEBT�QPS�
MPT�QSPWFFEPSFT�EF�QSFDJPT�B�QBSUJS�EF�EBUPT�EF�NFSDBEP�Z�
FYUSBQPMBEBT�B�MBT�DPOEJDJPOFT�FTQFDr»DBT�EFM�JOTUSVNFOUP�
RVF� TF� WBMPSB�� � -B� WBMPSBDJwO� EF� JOTUSVNFOUPT� DPO�
PQDJPOBMJEBEFT�TF�CBTB�FO�NPEFMPT�FTQFDr»DPT�UBMFT�DPNP�
#MBDL�4DIPMFT
�Z�PUSBT�UnDOJDBT�EF�WBMPSBDJwO�DPN|ONFOUF�
VUJMJ[BEBT� QPS� MPT� QBSUJDJQBOUFT� EFM� NFSDBEP� RVF� VTBO� BM�
NgYJNP� MPT� EBUPT� EFM� NFSDBEP� Z� TF� BQBMBODBO� MP� NFOPT�
QPTJCMF�FO�EBUPT�FTQFDr»DPT�EF�FOUJEBEFT�

&M� (SVQP� DBMDVMB� EJBSJBNFOUF� FM� WBMPS� SB[POBCMF� EF� MPT�
JOTUSVNFOUPT� EF� SFOUB� »KB� Z� EFSJWBEPT
� FNQMFBOEP�
JOGPSNBDJwO� EF� QSFDJPT� Z�P� JOTVNPT� TVNJOJTUSBEPT� QPS�
FM� QSPWFFEPS� P»DJBM� EF� QSFDJPT� EFTJHOBEP� P»DJBMNFOUF�
	13&$*"� 4�"�� ¯� 1SPWFFEPS� EF� 1SFDJPT� QBSB� MB� 7BMPSBDJwO�
4�"�
�Z�#MPPNCFSH�QBSB�FM�DBTP�EF�MBT�FOUJEBEFT�EFM�FYUFSJPS��
&TUF� QSPWFFEPS� IB� TJEP� BVUPSJ[BEP� QSFWJP� DVNQMJNJFOUP�
EF�MBT�OPSNBT�BQMJDBCMFT�B�MPT�QSPWFFEPSFT�EF�QSFDJPT�QBSB�
WBMPSBDJwO�FO�$PMPNCJB
�JODMVZFOEP�TV�PCKFUP
�SFHMBNFOUP�
EF�GVODJPOBNJFOUP
�QSPDFTP�EF�BQSPCBDJwO�EF�NFUPEPMPHrBT�
EF� WBMPSBDJwO� F� JOGSBFTUSVDUVSB� UFDOPMwHJDB� SFRVFSJEB
�
FOUSF�PUSPT�BTQFDUPT��%FTQVnT�EF�FWBMVBS�MBT�NFUPEPMPHrBT�
EFM� QSPWFFEPS� EF� QSFDJPT� 13&$*"� 4�"�
� TF� DPODMVZF� RVF� FM�
WBMPS� SB[POBCMF� DBMDVMBEP� QBSB� MPT� JOTUSVNFOUPT� EF� SFOUB�
»KB� Z� EFSJWBEPT� B� QBSUJS� EF� QSFDJPT� F� JOTVNPT� FOUSFHBEPT�
QPS�FM�QSPWFFEPS�EF�QSFDJPT�FT�BEFDVBEP�

&M�(SVQP�QVFEF�VUJMJ[BS�NPEFMPT�EFTBSSPMMBEPT�JOUFSOBNFOUF�
QBSB� JOTUSVNFOUPT� RVF� OP� QPTFBO� NFSDBEPT� BDUJWPT��
%JDIPT� NPEFMPT� TF� CBTBO� QPS� MP� HFOFSBM� FO� NnUPEPT� Z�
UnDOJDBT� EF� WBMPSBDJwO� HFOFSBMNFOUF� FTUBOEBSJ[BEPT� FO�
FM� TFDUPS�»OBODJFSP�� -PT�NPEFMPT�EF�WBMPSBDJwO�TF�VUJMJ[BO�
QSJODJQBMNFOUF� QBSB� WBMPSBS� JOTUSVNFOUPT� »OBODJFSPT� EF�
QBUSJNPOJP� OP� DPUJ[BEPT� FO� CPMTB�� "MHVOPT� JOTVNPT� EF�
FTUPT�NPEFMPT�QVFEFO�OP�TFS�PCTFSWBCMFT�FO�FM�NFSDBEP
�Z�
QPS�MP�UBOUP
�TF�FTUJNBO�DPO�CBTF�FO�TVQVFTUPT�

&M� SFTVMUBEP� EF� VO� NPEFMP� TJFNQSF� FT� VOB� FTUJNBDJwO� P�
BQSPYJNBDJwO�EF�VO�WBMPS�RVF�OP�QVFEF�EFUFSNJOBSTF�DPO�
DFSUF[B� Z� MBT� UnDOJDBT� EF� WBMPSBDJwO� FNQMFBEBT� QVFEFO�
OP� SF¼FKBS� QMFOBNFOUF� UPEPT� MPT� GBDUPSFT� QFSUJOFOUFT� B�
MBT�QPTJDJPOFT�EFM�(SVQP�� 1PS� MP� UBOUP
� MBT� WBMPSBDJPOFT� TF�
BKVTUBO
� FO� DBTP� EF� TFS� OFDFTBSJP
� QBSB� QFSNJUJS� GBDUPSFT�
BEJDJPOBMFT
� JODMVJEPT� SJFTHPT� EFM� NPEFMP
� SJFTHPT� EF�
MJRVJEF[�Z�SJFTHPT�EF�DPOUSBQBSUF�

&M� WBMPS� SB[POBCMF� EF� BDUJWPT� OP� NPOFUBSJPT� UBMFT� DPNP�
HBSBOUrBT� EF� DSnEJUPT� QBSB� FGFDUPT� EF� MB� EFUFSNJOBDJwO�
EF� EFUFSJPSP� EF� MPT� DSnEJUPT� PUPSHBEPT� B� MPT� DMJFOUFT� Z�
QSPQJFEBEFT� EF� JOWFSTJwO� TF� IBDF� DPO� CBTF� FO� BWBM|PT�
SFBMJ[BEPT� QPS� QFSJUPT� JOEFQFOEJFOUFT� DPO� TV»DJFOUF�
FYQFSJFODJB� Z� DPOPDJNJFOUP� EFM� NFSDBEP� JONPCJMJBSJP� P�

EFM� BDUJWP� RVF� TF� FTUg� WBMPSBOEP�� (FOFSBMNFOUF� FTUBT�
WBMPSBDJPOFT� TF� FGFDU|BO� QPS� SFGFSFODJBT� B� EBUPT� EF�
NFSDBEP�P� DPO�CBTF�FO�FM� DPTUP�EF� SFQPTJDJwO� DVBOEP�OP�
FYJTUFO�TV»DJFOUFT�EBUPT�EF�NFSDBEP�

-B� KFSBSRVrB� EFM� WBMPS� SB[POBCMF� DPODFEF� MBT� TJHVJFOUFT�
QSJPSJEBEFT� FO� GVODJwO� EF� MPT� JOTVNPT� VUJMJ[BEPT� QBSB� TV�
EFUFSNJOBDJwO�

��-BT�FOUSBEBT�EF�/JWFM���TPO�QSFDJPT�DPUJ[BEPT�	TJO�BKVTUBS
�
FO�NFSDBEPT�BDUJWPT�QBSB�BDUJWPT�P�QBTJWPT� JEnOUJDPT�B� MPT�
RVF�MB�FOUJEBE�QVFEB�BDDFEFS�B�MB�GFDIB�EF�NFEJDJwO�

��-BT�FOUSBEBT�EF�/JWFM���TPO�FOUSBEBT�EJGFSFOUFT�B�MPT�QSFDJPT�
DPUJ[BEPT�JODMVJEPT�FO�FM�/JWFM���RVF�TFBO�PCTFSWBCMFT�QBSB�
FM�BDUJWP�P�FM�QBTJWP
�ZB�TFB�EJSFDUB�P�JOEJSFDUBNFOUF�

�� -BT� FOUSBEBT� EF� /JWFM� �� TPO� EBUPT� EF� FOUSBEB�
QSJODJQBMNFOUF�OP�PCTFSWBCMFT�QBSB�FM�BDUJWP�P�FM�QBTJWP�

&O�MPT�DBTPT�EPOEF�MPT�EBUPT�EF�FOUSBEB�VUJMJ[BEPT�QBSB�NFEJS�
FM� WBMPS� SB[POBCMF� QVFEBO� TFS� DMBTJ»DBEPT� FO� EJGFSFOUFT�
OJWFMFT�EF� MB� KFSBSRVrB�EFM�WBMPS�SB[POBCMF
� MB�NFEJDJwO�EFM�
WBMPS�SB[POBCMF�EFM�JOTUSVNFOUP�TF�DMBTJ»DB�FO�TV�UPUBMJEBE�
FO�FM�NJTNP�OJWFM�EF�MB�KFSBSRVrB�EFM�WBMPS�SB[POBCMF�RVF�FM�
EBUP�EF�FOUSBEB�EFM�OJWFM�NgT�CBKP�RVF�TFB�TJHOJ»DBUJWB�QBSB�
MB�NFEJDJwO�DPNQMFUB�

-PT� JOTUSVNFOUPT�»OBODJFSPT�RVF�DPUJ[BO�FO�NFSDBEPT�RVF�
OP�TF�DPOTJEFSBO�BDUJWPT
�QFSP�RVF�TF�WBMPSBO�EF�BDVFSEP�DPO�
QSFDJPT�EF�NFSDBEP�DPUJ[BEPT
�DPUJ[BDJPOFT�EF�QSPWFFEPSFT�
EF� QSFDJPT� P� GVFOUFT� EF� QSFDJP� BMUFSOBUJWBT� BQPZBEBT� QPS�
FOUSBEBT�PCTFSWBCMFT
�TF�DMBTJ»DBO�FO�FM�/JWFM���

4J� VOB� NFEJDJwO� EFM� WBMPS� SB[POBCMF� VUJMJ[B� FOUSBEBT�
PCTFSWBCMFT� RVF� SFRVJFSFO� BKVTUFT� TJHOJ»DBUJWPT� DPO� CBTF�
FO� JOTVNPT� OP� PCTFSWBCMFT
� FT� VOB�NFEJDJwO� EF� /JWFM� ���
-B�FWBMVBDJwO�EF� MB� JNQPSUBODJB�EF�VOB�FOUSBEB�QBSUJDVMBS�
FO�MB�NFEJDJwO�EFM�WBMPS�SB[POBCMF�FO�TV�UPUBMJEBE�SFRVJFSF�
KVJDJP�QSPGFTJPOBM
� UFOJFOEP�FO�DVFOUB�GBDUPSFT�FTQFDr»DPT�
EFM�BDUJWP�P�EFM�QBTJWP�

5.1 Mediciones de valor razonable sobre bases 
recurrentes

4PO� BRVFMMBT� NFEJDJPOFT� RVF� MBT� OPSNBT� DPOUBCMFT� EF�
JOGPSNBDJwO� »OBODJFSB� SFRVJFSFO� P� QFSNJUFO� FO� FM� FTUBEP�
EF�TJUVBDJwO�»OBODJFSB�BM�»OBM�EF�DBEB�QFSJPEP�DPOUBCMF�

&O�MB�TJHVJFOUF�UBCMB�TF�QSFTFOUB
�EFOUSP�EF�MB�KFSBSRVrB�EFM�
WBMPS�SB[POBCMF
�MPT�BDUJWPT�Z�QBTJWPT�	QPS�DMBTF
�EFM�(SVQP�
NFEJEPT�BM�WBMPS�SB[POBCMF�TPCSF�CBTFT�SFDVSSFOUFT�
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31 de diciembre de 2019

Nivel 1 Nivel 2 Nivel 3 Total

Activos

Inversiones en títulos de deuda con cambios en 
resultados

(PCJFSOP�DPMPNCJBOP �� ���
��� ��
��� � ���
���

0USBT�FOUJEBEFT�EFM�HPCJFSOP�DPMPNCJBOP � ���
��� � ���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT ��
��� �
���
��� � �
���
���

Entidades del sector real � ��
��� � ��
���

(PCJFSOPT�FYUSBOKFSPT � ���
��� � ���
���

Bancos centrales � ��
��� � ��
���

0USPT � ��
��� � ��
���

267,821 1,371,664 0 1,639,485

Instrumentos de patrimonio con cambios en resultados 0 1,845,336 379,999 2,225,335

Total inversiones a valor razonable con cambios en 
resultados

267,821 3,217,000 379,999 3,864,820

Inversiones en títulos de deuda con cambios en ORI 

(PCJFSOP�DPMPNCJBOP �
���
��� ���
��� � �
���
���

0USBT�FOUJEBEFT�EFM�HPCJFSOP�DPMPNCJBOP ���
��� ���
��� � ���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT ��
��� �
���
��� � �
���
���

Entidades del sector real � ��
��� � ��
���

(PCJFSOPT�FYUSBOKFSPT � �
���
��� � �
���
���

Bancos centrales � ���
��� � ���
���

0USPT � ���
��� � ���
���

3,265,236 9,801,105 0 13,066,341

Instrumentos de patrimonio con cambios en ORI 6,024 3,117 226,575 235,716

Total inversiones a valor razonable con cambios en otro 
resultado integral

3,271,260 9,804,222 226,575 13,302,057

Instrumentos financieros derivados a valor razonable

Derivados de negociación

'PSXBSE�EF�NPOFEB � ���
��� � ���
���

4XBQ�UBTB�JOUFSnT � ��
��� � ��
���

4XBQ�NPOFEB � ��
��� � ��
���

0QDJPOFT�EF�NPOFEB� � ��
��� � ��
���

0 336,148 0 336,148

Derivados de cobertura

'PSXBSE�EF�NPOFEB � ���
��� � ���
���

Total derivados a valor razonable 0 499,152 0 499,152

Propiedades de inversión 0 0 318,592 318,592

Total activos a valor razonable recurrentes 3,539,081 13,520,374 925,166 17,984,621

Pasivos

Derivados de negociación

'PSXBSE�EF�NPOFEB � ���
��� � ���
���

4XBQ�UBTB�EF�JOUFSnT� � ��
��� � ��
���

	$POUJO|B
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31 de diciembre de 2019

Nivel 1 Nivel 2 Nivel 3 Total

4XBQ�NPOFEB � ��
��� � ��
���

0QDJPOFT�EF�NPOFEB� � ��
��� � ��
���

0 358,093 0 358,093

Derivados de cobertura

'PSXBSE�EF�NPOFEB � ��
��� � ��
���

0 89,360 0 89,360

Total pasivos a valor razonable recurrentes $ 0 447,453 0 447,453

31 de diciembre de 2018

Nivel 1 Nivel 2 Nivel 3 Total

Activos

Inversiones en títulos de deuda con cambios en 
resultados

(PCJFSOP�DPMPNCJBOP �� ���
��� �
��� � ���
���

0USBT�FOUJEBEFT�EFM�HPCJFSOP�DPMPNCJBOP ��
��� ��
��� � ���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT � ���
��� � ���
���

Entidades del sector real � ��
��� � ��
���

(PCJFSOPT�FYUSBOKFSPT � ��
��� � ��
���

Bancos centrales � ��
��� � ��
���

0USPT � ��
��� � ��
���

149,284 813,210 0 962,494

Instrumentos de patrimonio con cambios en resultados 0 1,452,482 364,695 1,817,177

Total inversiones a valor razonable con cambios en 
resultados

149,284 2,265,692 364,695 2,779,671

Inversiones en títulos de deuda con cambios en ORI 

(PCJFSOP�DPMPNCJBOP �
���
��� ���
��� � �
���
���

0USBT�FOUJEBEFT�EFM�HPCJFSOP�DPMPNCJBOP ���
��� ���
��� � ���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT ��
��� �
���
��� � �
���
���

Entidades del sector real � ���
��� � ���
���

(PCJFSOPT�FYUSBOKFSPT � �
���
��� � �
���
���

Bancos centrales � �
���
��� � �
���
���

0USPT � ��
��� � ��
���

1,674,046 7,991,342 0 9,665,388

Instrumentos de patrimonio con cambios en ORI 6,339 13 188,735 195,087

Total inversiones a valor razonable con cambios en otro 
resultado integral

1,680,385 7,991,355 188,735 9,860,475

Instrumentos financieros derivados a valor razonable

Derivados de negociación

'PSXBSE�EF�NPOFEB � ���
��� �
��� ���
���

4XBQ�UBTB�JOUFSnT � ��
��� � ��
���

4XBQ�NPOFEB � ��
��� � ��
���

0QDJPOFT�EF�NPOFEB� � ��
��� � ��
���

0 321,808 1,683 323,491

	$POUJO|B
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5.2 Mediciones de valor razonable sobre bases no recurrentes

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�BDUJWPT�WBMPSBEPT�B�WBMPS�SB[POBCMF�/JWFM��
�RVF�DPNP�SFTVMUBEP�EF�MB�FWBMVBDJwO�QPS�EFUFSJPSP�FO�
MB�BQMJDBDJwO�EF�OPSNBT�DPOUBCMFT�EF�JOGPSNBDJwO�»OBODJFSB�BQMJDBCMFT�B�DBEB�VOP
�OP�SFRVJFSFO�TFS�NFEJEPT�B�WBMPS�SB[POBCMF�
EF�NBOFSB�SFDVSSFOUF�

31 de diciembre de 2019 31 de diciembre de 2018

*OTUSVNFOUPT�»OBODJFSPT�QPS�DBSUFSB�EF�DSnEJUPT�DPMBUFSBMJ[BEB �� ���
��� ���
���

"DUJWPT�OP�DPSSJFOUFT�NBOUFOJEPT�QBSB�MB�WFOUB ���
��� ���
���

$ 739,927 491,297

5.3 Determinación de valores razonables

a.�-PT�JOTUSVNFOUPT�»OBODJFSPT�DMBTJ»DBEPT�FO�FM�OJWFM���TPO�
BRVFMMPT� DVZP� WBMPS� SB[POBCMF� GVF�FTUBCMFDJEP�EF� BDVFSEP�
DPO�MPT�QSFDJPT�EF�NFSDBEP�TVNJOJTUSBEPT�QPS�FM�QSPWFFEPS�
EF�QSFDJPT
�EFUFSNJOBEP�TPCSF�MB�CBTF�EF�NFSDBEPT�MrRVJEPT�
RVF�DVNQMFO�DPO�MPT�SFRVJTJUPT�EFM�OJWFM���

b.� -PT� JOTUSVNFOUPT� »OBODJFSPT� DMBTJ»DBEPT� FO� FM� OJWFM� ��
TPO� BRVFMMPT� DVZP� WBMPS� SB[POBCMF� TF� EFUFSNJOB� DPO� CBTF�
FO� UnDOJDBT� EF� WBMPSBDJwO� EF� ¼VKPT� EF� DBKB� EFTDPOUBEPT
�
FNQMFBOEP�EBUPT�EF�NFSDBEP�PCTFSWBCMFT�QSPQPSDJPOBEPT�
QPS� FM� QSPWFFEPS�EF�QSFDJPT�� &O�HFOFSBM� MBT� USBOTGFSFODJBT�
FOUSF� OJWFM� �� Z� OJWFM� �� EF� MPT� QPSUBGPMJPT� EF� JOWFSTJPOFT�
DPSSFTQPOEFO�GVOEBNFOUBMNFOUF�B�DBNCJPT�FO�MPT�OJWFMFT�
EF�MJRVJEF[�EF�MPT�UrUVMPT�FO�MPT�NFSDBEPT�

c.�-BT� JOWFSTJPOFT�DMBTJ»DBEBT�FO�FM�/JWFM���UJFOFO�JOTVNPT�
OP�PCTFSWBCMFT� TJHOJ»DBUJWPT�� -PT� JOTUSVNFOUPT�EF�OJWFM� ��
JODMVZFO� QSJODJQBMNFOUF� JOWFSTJPOFT� FO� JOTUSVNFOUPT� EF�
QBUSJNPOJP� RVF� OP� TF� DPUJ[BO� Q|CMJDBNFOUF�� %BEP� RVF�
MPT� QSFDJPT� PCTFSWBCMFT� OP� FTUgO� EJTQPOJCMFT� QBSB� FTUPT�
WBMPSFT
�FM�(SVQP�VUJMJ[B�UnDOJDBT�EF�WBMPSBDJwO�UBMFT�DPNP�
MPT�¼VKPT�EF�FGFDUJWP�EFTDPOUBEPT�QBSB�EFUFSNJOBS�TV�WBMPS�
SB[POBCMF�

-BT� UnDOJDBT� EF� WBMPSBDJwO� Z� QSJODJQBMFT� EBUPT� EF� FOUSBEB�
VUJMJ[BEPT�FO�MPT�OJWFMFT���Z���FO�MPT�JOTUSVNFOUPT�»OBODJFSPT�
NFEJEPT� B� WBMPS� SB[POBCMF� SFDVSSFOUF
� TF� EFTDSJCFO� B�
continuación:

31 de diciembre de 2018

Nivel 1 Nivel 2 Nivel 3 Total

Derivados de cobertura

'PSXBSE�EF�NPOFEB � ��
��� � ��
���

'PSXBSE�EF�UrUVMPT � �
��� � �
���

0 32,981 0 32,981

Total derivados a valor razonable 0 354,789 1,683 356,472

Propiedades de inversión 0 0 287,651 287,651

Total activos a valor razonable recurrentes 1,829,669 10,611,836 842,764 13,284,269

Pasivos

Derivados de negociación

'PSXBSE�EF�NPOFEB � ���
��� �
��� ���
���

4XBQ�UBTB�EF�JOUFSnT� � ��
��� � ��
���

4XBQ�NPOFEB � ���
��� � ���
���

0QDJPOFT�EF�NPOFEB� � ��
��� � ��
���

0 374,216 5,779 379,995

Derivados de cobertura

'PSXBSE�EF�NPOFEB � ���
��� � ���
���

'PSXBSE�EF�UrUVMPT � ��� � ���

0 181,311 0 181,311

Total pasivos a valor razonable recurrentes $ 0 555,527 5,779 561,306
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-BT�NFUPEPMPHrBT� BQMJDBCMFT� B� MPT� JOTUSVNFOUPT�EFSJWBEPT�
NgT�DPNVOFT�TPO�

• Valoración de forwards sobre divisas:� &M� QSPWFFEPS�
QVCMJDB�DVSWBT�	UBTBT�EF�JOUFSnT
�Z�UBTBT�EF�DBNCJP�BTJHOBEBT�
EF� BDVFSEP� DPO� MB� NPOFEB� EF� PSJHFO� EFM� TVCZBDFOUF
� B�
QBSUJS�EF� MBT� DVBMFT� TF�EFTDVFOUBO� MPT�¼VKPT� DPOUSBDUVBMFT�
EFM�JOTUSVNFOUP�RVF�TF�DPNQBSBO�DPOUSB�FM�WBMPS�QSFTFOUF�
EFM�WBMPS�QBDUBEP�

• Valoración de forwards sobre bonos: 1BSB�EFUFSNJOBS�MB�
WBMPSBDJwO�EFM�GPSXBSE�B�VOB�EFUFSNJOBEB�GFDIB
�TF�DBMDVMB�
FM�WBMPS�GVUVSP�UFwSJDP�EFM�CPOP�B�QBSUJS�EF�TV�QSFDJP�FM�ErB�
EF�WBMPSBDJwO�Z�MB�UBTB�MJCSF�EF�SJFTHP�EFM�QBrT�EF�SFGFSFODJB�
EFM�TVCZBDFOUF��"�DPOUJOVBDJwO
�TF�PCUJFOF�FM�WBMPS�QSFTFOUF�
EF�MB�EJGFSFODJB�FOUSF�FM�WBMPS�GVUVSP�UFwSJDP�Z�FM�QSFDJP�EFM�
CPOP� QBDUBEP� FO� FM� DPOUSBUP� GPSXBSE
� VUJMJ[BOEP� QBSB� FM�
EFTDVFOUP
�MB�UBTB�MJCSF�EF�SJFTHP�EFM�QBrT�EF�SFGFSFODJB�EFM�
TVCZBDFOUF�BM�QMB[P�EF�ErBT�QPS�WFODFS�EFM�DPOUSBUP�

• Valoración de operaciones swaps:�&M�QSPWFFEPS�QVCMJDB�
DVSWBT� BTJHOBEBT� EF� BDVFSEP� DPO� TVCZBDFOUFT
� DVSWBT�
TXBQ�EF�CBTF� 	JOUFSDBNCJP�EF�QBHPT�BTPDJBEPT�B� UBTBT�EF�
JOUFSnT�WBSJBCMFT

�DVSWBT�EPNnTUJDBT
�FYUSBOKFSBT�Z�DVSWBT�
JNQMrDJUBT�BTPDJBEBT�B�DPOUSBUPT�GPSXBSE�EF�UJQPT�EF�DBNCJP��
1BSB�EFUFSNJOBS�MB�WBMPSBDJwO�EFM�TXBQ�B�VOB�EFUFSNJOBEB�
GFDIB
�TF�DBMDVMB�FM�WBMPS�QSFTFOUF�EF�DBEB�VOB�EF�MBT�QBUBT�
RVF� MP� DPNQPOFO� VUJMJ[BOEP� MBT� UBTBT� DFSP� DVQwO� QBSB�
QSPZFDDJwO� Z� EFTDVFOUP� EF� ¼VKPT
� UFOJFOEP� FO� DVFOUB� MBT�
DPOWFODJPOFT� QBDUBEBT� FO� DVBOUP� B� NPEBMJEBE� EF� QBHPT�
EF� MPT� JOUFSFTFT
�CBTFT�EF� DgMDVMP
� FUD��"� DPOUJOVBDJwO
� TF�
DBMDVMB� MB� EJGFSFODJB� FOUSF� MB� QBUB� EF� FOUSFHB� Z� MB� QBUB� EF�
SFDJCP
� RVF� DPOTUJUVZF� FM� QSFDJP� KVTUP� EF� JOUFSDBNCJP� EFM�
JOTUSVNFOUP�

• Valoración de opciones OTC:� &M� QSPWFFEPS� QVCMJDB�
DVSWBT� BTJHOBEBT� EF� BDVFSEP� DPO� MB� NPOFEB� PSJHFO� EFM�
TVCZBDFOUF
� DVSWB� EF� UJQPT� EF� DBNCJP� GPSXBSE� EF� MB�
EJWJTB�EPNnTUJDB�PCKFUP�EF� MB�PQFSBDJwO
�DVSWBT� JNQMrDJUBT�

Técnica de Valuación Principales datos de entrada

Inversiones en títulos de deuda a valor razonable

Ingresos

•�$BMDVMBEP�QPS�EFTDVFOUP�EF�¼VKPT�DPO�SFOEJNJFOUPT�EF�NFSDBEP�EF�UrUVMPT�TJNJMBSFT

•�#MPPNCFSH�(FOFSJD�

•�1SFDJP�BTJHOBDJwO�|MUJNB�TVCBTUB

•�1SFDJP�EF�OFHPDJBDJwO�P�DBMDVMBEP�QPS�GBNJMJBT�EF�UrUVMPT�EF�BDVFSEP�DPO�NFUPEPMPHrB�EFM�QSPWFFEPS�EF�QSFDJPT

•�1SFDJP�FTUJNBEP���1SFDJP�UFwSJDP

•�1SFDJP�EF�TBMJEB

Mercado
•�1SFDJP�FTUJNBEP���1SFDJP�UFwSJDP

•�1SFDJP�QSPNFEJP���1SFDJP�EF�NFSDBEP

Inversiones en instrumentos de patrimonio

Flujo de caja descontado

•�$SFDJNJFOUP�FO�WBMPS�SFTJEVBM�EFTQVnT�EF��
���Z����BvPT

•�5BTB�JOUFSnT�EF�EFTDVFOUP

•�5BTB�EF�DPTUP�EFM�QBUSJNPOJP

•�5BTB�JOUFSnT�EF�EFTDVFOUP�	8"$$


Método de activos netos •�7BSJBCMF�NgT�SFMFWBOUF�FO�FM�BDUJWP

Derivados

Ingresos

•�1SFDJP�EFM�UrUVMP�EF�TVCZBDFOUF

•�$VSWBT�EF�UBTBT�EF�JOUFSnT�QPS�MB�NPOFEB�GVODJPOBM�EFM�TVCZBDFOUF�

•�$VSWBT�EF�UBTB�EF�DBNCJP

•�$VSWBT�JNQMrDJUBT�BTPDJBEBT�B�DPOUSBUPT�GPSXBSE�EF�UBTB�EF�DBNCJP

•�$VSWBT�TXBQ�BTJHOBEBT�EF�BDVFSEP�DPO�FM�TVCZBDFOUF

•�.BUSJ[�Z�DVSWBT�EF�WPMBUJMJEBEFT�JNQMrDJUBT

Mercado
•�1SFDJP�EF�NFSDBEP

•�53.�	UBTB�SFQSFTFOUBUJWB�EF�NFSDBEP

�DVSWBT
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BTPDJBEBT�B�DPOUSBUPT� GPSXBSE�EF� UJQPT�EF�DBNCJP
� DVSWBT�
TXBQ� BTJHOBEBT� EF� BDVFSEP� DPO� FM� TVCZBDFOUF
� NBUSJ[� Z�
DVSWBT�EF�WPMBUJMJEBEFT�JNQMrDJUBT��&M�QSFDJP�EF�MBT�PQDJPOFT�
TF�DBMDVMB�NFEJBOUF�FM�NPEFMP�EF�#MBDL���4DIPMFT���.FSUPO�

5.4 Mediciones de valor razonable clasificadas en nivel 3

-B� TJHVJFOUF� UBCMB� QSFTFOUB� VOB� DPODJMJBDJwO� EF� MBT�
NFEJDJPOFT�EF�WBMPS�SB[POBCMF�DMBTJ»DBEBT�FO�/JWFM���

a. Instrumentos de patrimonio

&M� (SVQP� UJFOF� BMHVOBT� JOWFSTJPOFT� QBUSJNPOJBMFT� FO�
EJWFSTBT� FOUJEBEFT� DPO� VOB� QBSUJDJQBDJwO� JOGFSJPS� BM� ����
EFM�QBUSJNPOJP�EF�DBEB�FOUJEBE
�BMHVOBT�EF�FMMBT�SFDJCJEBT�
FO� QBHP� EF� PCMJHBDJPOFT� EF� DMJFOUFT� FO� FM� QBTBEP� Z� PUSBT�
BERVJSJEBT�QPSRVF�TPO�OFDFTBSJBT�QBSB�FM�EFTBSSPMMP�EF� MBT�
PQFSBDJPOFT� EFM� (SVQP
� UBMFT� DPNP� "$)� $PMPNCJB� 4�"�
�
-B�$gNBSB�EF�3JFTHP�$FOUSBM�EF�$POUSBQBSUF�EF�$PMPNCJB�
4�"�
� FOUSF� PUSBT�� &O� HFOFSBM� UPEBT� FTUBT� DPNQBvrBT� OP�
DPUJ[BO� TVT� BDDJPOFT� FO� VO�NFSDBEP� Q|CMJDP� EF� WBMPSFT� Z�
QPS� DPOTJHVJFOUF
� MB� EFUFSNJOBDJwO� EF� TV� WBMPS� SB[POBCMF�
TF�IB�SFBMJ[BEP�DPO�MB�BZVEB�EF�BTFTPSFT�FYUFSOPT�BM�(SVQP
�
QBSB�UBM�QSPQwTJUP�TF�IBO�VTBEP�NnUPEPT�EF�¼VKPT�EF�DBKB�

EFTDPOUBEPT
�DPOTUSVJEP�DPO�CBTF�FO�QSPZFDDJPOFT�QSPQJBT�
EFM�WBMPSBEPS�EF�JOHSFTPT
�DPTUPT�Z�HBTUPT�EF�DBEB�FOUJEBE�
WBMPSBCMF�FO�VO�QFSJPEP�EF�DJODP�BvPT
�UPNBOEP�DPNP�CBTF�
QBSB�FMMBT�BMHVOBT�JOGPSNBDJPOFT�IJTUwSJDBT�PCUFOJEBT�EF�MBT�
DPNQBvrBT�Z�WBMPSFT�SFTJEVBMFT�EFUFSNJOBEPT�DPO�UBTBT�EF�
DSFDJNJFOUP�B�QFSQFUVJEBE�FTUBCMFDJEBT�QPS�FM�WBMPSBEPS�EF�
BDVFSEP�DPO�TV�FYQFSJFODJB��%JDIBT�QSPZFDDJPOFT�Z�WBMPSFT�
SFTJEVBMFT� TPO� EFTDPOUBEPT� DPO� CBTF� FO� UBTBT� EF� JOUFSnT�
DPOTUSVJEBT�DPO�DVSWBT�UPNBEBT�EF�QSPWFFEPSFT�EF�QSFDJPT
�
BKVTUBEBT�QPS�QSJNBT�EF� SJFTHP�FTUJNBEBT�DPO�CBTF�FO� MPT�
SJFTHPT�BTPDJBEPT�B�DBEB�FOUJEBE�WBMPSBEB�

&M� TJHVJFOUF� DVBESP� SFTVNF� MPT� SBOHPT� EF� MBT� QSJODJQBMFT�
WBSJBCMFT�VUJMJ[BEBT�FO�MBT�WBMPSBDJPOFT�

31 de diciembre de 2019 31 de diciembre de 2018

Derivados
Instrumentos 
de patrimonio

Propiedades 
de inversión

Derivados
Instrumentos 
de patrimonio

Propiedades 
de inversión

Saldo al inicio del periodo $ (4,096) 553,430 287,651 (235) 25,341 254,945

$BNCJPT�FO�MBT�QPMrUJDBT�DPOUBCMFT � � � � ���
��� �

Saldo ajustado (4,096) 553,430 287,651 (235) 209,323 254,945

5SBOTGFSFODJB�EF�OJWFM���B�OJWFM�� � 	�
���
 � � 	��
 �

"KVTUF�EF�WBMPSBDJwO�DPO�FGFDUP�FO�
resultados

�
��� ��
��� �
��� 	�
���
 ��
��� ��
���

"KVTUFT�EF�WBMPSBDJwO�DPO�FGFDUP�
FO�03*

� ��
��� � � ��
��� �

3FWBMPSJ[BDJwO�DPO�FGFDUP�FO�03* � � �
��� � � �

%JWJEFOEPT�SFDJCJEPT � � � � 	�
���
 �

Adiciones � ��
��� � � ���
��� �

3FUJSPT�WFOUBT � 	��
���
 	�
���
 � 	�
���
 	��
���


3FDMBTJ»DBDJPOFT � � ��
��� � � ��
���

%JGFSFODJB�FO�DBNCJP �� 	���
 � �� �
��� �

Saldo al final del periodo $ 0 606,574 318,592 (4,096) 553,430 287,651

Variable Rango

$SFDJNJFOUP�EF�MB�JO¼BDJwO�	�
 &OUSF����Z���

$SFDJNJFOUP�EFM�QSPEVDUP�JOUFSOP�CSVUP�	�
 &OUSF����Z���

*OHSFTPT
*1$��

&OUSF����Z����

	$POUJO|B
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b. Propiedades de inversión 

-BT�QSPQJFEBEFT�EF� JOWFSTJwO� TPO� SFQPSUBEBT�FO�FM� FTUBEP�
EF�TJUVBDJwO�»OBODJFSB�B�TV�WBMPS�SB[POBCMF�EFUFSNJOBEP�FO�
JOGPSNFT�QSFQBSBEPT�QPS�QFSJUPT�JOEFQFOEJFOUFT�BM�»OBM�EF�
DBEB�QFSJPEP�EF�SFQPSUF��%FCJEP�B�MBT�DPOEJDJPOFT�BDUVBMFT�
EFM�QBrT� MB� GSFDVFODJB�EF� MBT� USBOTBDDJPOFT�EF�QSPQJFEBEFT�
FT�CBKB��OP�PCTUBOUF
�MB�HFSFODJB�FTUJNB�RVF�IBZ�TV»DJFOUFT�
BDUJWJEBEFT�EF�NFSDBEP�QBSB�QSPWFFS�QSFDJPT�DPNQBSBCMFT�
QBSB� USBOTBDDJPOFT� PSEFOBEBT� EF� QSPQJFEBEFT� TJNJMBSFT�
DVBOEP�TF�EFUFSNJOB�FM�WBMPS�SB[POBCMF�EF�MBT�QSPQJFEBEFT�
EF�JOWFSTJwO�EFM�(SVQP�

-BT� WBMVBDJPOFT� EF� MBT� QSPQJFEBEFT� EF� JOWFSTJwO� TPO�
DPOTJEFSBEBT�FO�FM�/JWFM���EF�MB�KFSBSRVrB�FO�MB�NFEJDJwO�EFM�
WBMPS�SB[POBCMF�

&O� MBT� QSPQJFEBEFT� EF� JOWFSTJwO
� MPT� JODSFNFOUPT�
	EJTNJOVDJPOFT
� FO� VO� ��� TPCSF� FM� WBMPS� EF� NFSDBEP� EF�
EJDIBT�QSPQJFEBEFT
�EBSrBO� MVHBS� B�VOB�NFEJDJwO�EF� WBMPS�
SB[POBCMF�NBZPS�	NFOPS
�FO���
���
�TFH|O�DPSSFTQPOEB�

5.5 Transferencias de niveles

&O� HFOFSBM� MBT� USBOTGFSFODJBT� FOUSF� OJWFM� �� Z� OJWFM�
�� EF� MPT� QPSUBGPMJPT� EF� JOWFSTJPOFT� DPSSFTQPOEFO�
GVOEBNFOUBMNFOUF�B�DBNCJPT�FO�MPT�OJWFMFT�EF�MJRVJEF[�EF�
MPT�UrUVMPT�FO�MPT�NFSDBEPT�

"�DPOUJOVBDJwO
�TF�QSFTFOUB�VO�EFUBMMF�EF�MBT�USBOTGFSFODJBT�
SFBMJ[BEBT�B����EF�EJDJFNCSF�EF������

Variable Rango

$PTUPT�Z�HBTUPT *O¼BDJwO

$SFDJNJFOUP�B�QFSQFUVJEBE�EFTQVnT�EF��
���Z����BvPT �����

5BTB�EF�EFTDVFOUP�QSPNFEJP &OUSF�����Z����

5BTB�EF�DPTUP�EFM�QBUSJNPOJP &OUSF�������B������

&M�TJHVJFOUF�DVBESP�JODMVZF�FM�NgT�SFDJFOUF�BOgMJTJT�EF�TFOTJCJMJEBE�EF�DBNCJPT�FO�EJDIBT�WBSJBCMFT�FO�FM�QBUSJNPOJP�EFM�(SVQP
�
UFOJFOEP�FO�DVFOUB�RVF�MBT�WBSJBDJPOFT�EF�WBMPS�SB[POBCMF�EF�FTUBT�JOWFSTJPOFT�TPO�SFHJTUSBEBT�FO�03*�

5.6 Valor razonable de activos y pasivos financieros registrados a costo amortizado determinado únicamente para 
propósitos de revelación 

-B�TJHVJFOUF�UBCMB�QSFTFOUB�FM�SFTVNFO�EF�MPT�WBMPSFT�SB[POBCMFT�EF�MPT�BDUJWPT�Z�QBTJWPT�»OBODJFSPT�EFM�(SVQP�SFHJTUSBEPT�
QPS�TV�WBMPS�BM�DPTUP�OPNJOBM�P�DPTUP�BNPSUJ[BEP
�TwMP�QBSB�FGFDUPT�EF�SFWFMBDJwO
�Z�TV�DPSSFTQPOEJFOUF�WBMPS�FO�MJCSPT�

Métodos y Variables Variación Impacto favorable Impacto desfavorable 

Valor presente ajustado por tasa de descuento

*OHSFTPT� ����� �
��� 	�
���


$SFDJNJFOUP�FO�WBMPSFT�SFTJEVBMFT�EFTQVnT�EF���BvPT �����

�����1#

�
��� 	�
���


�� 	��


$SFDJNJFOUP�FO�WBMPSFT�SFTJEVBMFT�EFTQVnT�EF����BvPT ����� ��� 	���


5BTBT�EF�JOUFSnT�EF�EFTDVFOUP �����1# ��� 	���


5BTB�DPTUP�EFM�QBUSJNPOJP �����1# ��
��� 	��
���


Valor neto ajustado de los activos

7BSJBCMF�NgT�SFMFWBOUF�FO�FM�BDUJWP ������ �� 	��


31 de diciembre de 2019

 Nivel 1 a Nivel 2  Nivel 2 a Nivel 1

Activos

A valor razonable con cambios en ORI

&NJUJEPT�P�HBSBOUJ[BEPT�QPS�FM�(PCJFSOP�$PMPNCJBOP �� ��� ��

&NJUJEPT�P�HBSBOUJ[BEPT�QPS�PUSBT�JOTUJUVDJPOFT�»OBODJFSBT � �
���

$ 590                3,346 

	�
�*OGPSNBDJwO�UPNBEB�EFM�%FQBSUBNFOUP�/BDJPOBM�EF�1MBOFBDJwO
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31 de diciembre de 2019

Valor en libros
Estimación de valor razonable

Nivel 1 Nivel 2 Nivel 3 Total

Activos

"DUJWPT�»OBODJFSPT�EF�JOWFSTJwO�B�DPTUP�
BNPSUJ[BEP

�� �
���
��� ��
��� �
���
��� � �
���
���

$BSUFSB�EF�DSnEJUPT�Z�BSSFOEBNJFOUP�»OBODJFSP�
B�DPTUP�BNPSUJ[BEP
�OFUP

���
���
��� � � ���
���
��� ���
���
���

114,527,995 23,042 1,395,258 113,844,303 115,262,603

Pasivos

%FQwTJUPT�DVFOUBT�DPSSJFOUFT
�BIPSSPT�Z�PUSPT ��
���
��� � ��
���
��� � ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP ��
���
��� � ��
���
��� � ��
���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU �
���
��� � �
���
��� � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT ��
���
��� � ��
���
��� � ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO �
���
��� �
���
��� � � �
���
���

Entidades de redescuento �
���
��� � �
���
��� � �
���
���

$POUSBUPT�EF�BSSFOEBNJFOUPT �
���
��� � �
���
��� � �
���
���

$ 147,154,111 9,114,328 139,131,302 0 148,245,630

31 de diciembre de 2018

Valor en libros
Estimación de valor razonable

Nivel 1 Nivel 2 Nivel 3 Total

Activos

"DUJWPT�»OBODJFSPT�EF�JOWFSTJwO�B�DPTUP�
BNPSUJ[BEP

�� �
���
��� ��
��� �
���
��� � �
���
���

$BSUFSB�EF�DSnEJUPT�Z�BSSFOEBNJFOUP�»OBODJFSP�
B�DPTUP�BNPSUJ[BEP
�OFUP

���
���
��� � � ���
���
��� ���
���
���

112,379,410 32,324 1,339,951 111,028,386 112,400,661

Pasivos

%FQwTJUPT�DVFOUBT�DPSSJFOUFT
�BIPSSPT�Z�PUSPT ��
���
��� � ��
���
��� � ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP ��
���
��� � ��
���
��� � ��
���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU �
���
��� � �
���
��� � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT ��
���
��� � ��
���
��� � ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO �
���
��� �
���
��� � � �
���
���

Entidades de redescuento �
���
��� � �
���
��� � �
���
���

$ 136,964,589 8,237,901 128,506,654 0 136,744,555

• Inversiones a costo amortizado

&M� WBMPS� SB[POBCMF� EF� MBT� JOWFSTJPOFT� EF� SFOUB� »KB� B� DPTUP�
BNPSUJ[BEP� GVF� EFUFSNJOBEP� VUJMJ[BOEP� FM� QSFDJP� TVDJP�
TVNJOJTUSBEP� QPS� FM� QSPWFFEPS� EF� QSFDJPT
� MPT� UrUVMPT� RVF�
UJFOFO� VO� NFSDBEP� BDUJWP� Z� DVFOUFO� DPO� VO� QSFDJP� EF�
NFSDBEP�QBSB�FM�ErB�EF�MB�WBMPSBDJwO�TF�DMBTJ»DBO�DPNP�/JWFM�
�
�MPT�UrUVMPT�RVF�OP�UJFOFO�VO�NFSDBEP�BDUJWP�Z�P�FM�QSFDJP�
TVNJOJTUSBEP� QPS� FM� QSPWFFEPS� TFB� VO� QSFDJP� FTUJNBEP�
	WBMPS� QSFTFOUF� EF� MPT� ¼VKPT� EF� VO� UrUVMP
� EFTDPOUBEPT�
DPO� MB� UBTB�EF� SFGFSFODJB� Z�FM�NBSHFO�DPSSFTQPOEJFOUF
� TF�
DMBTJ»DBO�DPNP�/JWFM���

• Cartera de créditos y arrendamiento financiero

1BSB� MB� DBSUFSB� EF� DSnEJUPT� B� DPTUP� BNPSUJ[BEP� FM� WBMPS�
SB[POBCMF� GVF� EFUFSNJOBEP� VTBOEP� NPEFMPT� EF� ¼VKP� EF�
DBKB� EFTDPOUBEPT� B� MBT� UBTBT� EF� JOUFSnT� RVF� PGSFDFO� MPT�
CBODPT�QBSB�FM�PUPSHBNJFOUP�EF�OVFWPT�DSnEJUPT�UFOJFOEP�
FO�DVFOUB�FM�SJFTHP�EF�DSnEJUP�Z�TV�QFSJPEP�EF�WFODJNJFOUP
�
TF�DPOTJEFSB�FM�QSPDFTP�EF�WBMPSBDJwO�EF�/JWFM����

• Depósitos de clientes

&M�WBMPS�SB[POBCMF�EF�MPT�EFQwTJUPT�B�MB�WJTUB�FT�JHVBM�B�TV�WBMPS�
FO� MJCSPT�� 1BSB� MPT� EFQwTJUPT� B� UnSNJOP� DPO� WFODJNJFOUPT�
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JOGFSJPSFT�B�����ErBT�TF�DPOTJEFSw�TV�WBMPS� SB[POBCMF� JHVBM�
B� TV� WBMPS� FO� MJCSPT�� 1BSB� MPT� EFQwTJUPT� B� UnSNJOP� DPO�
WFODJNJFOUPT�TVQFSJPSFT�B�����ErBT�TV�WBMPS� SB[POBCMF� GVF�
FTUJNBEP�VTBOEP�NPEFMPT�EF�¼VKPT�EF�DBKB�EFTDPOUBEPT�B�
MBT�UBTBT�EF�JOUFSnT�PGSFDJEBT�QPS�MPT�CBODPT�EF�BDVFSEP�DPO�
FM� QFSJPEP� EF� WFODJNJFOUP�� 4F� DPOTJEFSB� RVF� FTUB� FT� VOB�
WBMPSBDJwO�EF�/JWFM���

• Obligaciones financieras

1BSB� MBT� PCMJHBDJPOFT� »OBODJFSBT� Z� PUSPT� QBTJWPT� EF�
DPSUP� QMB[P� TF� DPOTJEFSw� FM� WBMPS� FO� MJCSPT� DPNP� TV� WBMPS�
SB[POBCMF��&M�WBMPS�SB[POBCMF�QBSB�PCMJHBDJPOFT�»OBODJFSBT�
EF� MBSHP�QMB[P�GVF�EFUFSNJOBEP�VTBOEP�NPEFMPT�EF�¼VKPT�
EF�DBKB�EFTDPOUBEPT�QPS�MBT�UBTBT�EF�JOUFSnT�MJCSF�EF�SJFTHP�
BKVTUBEBT�QPS�QSJNBT�EF� SJFTHP�QSPQJP�EF�DBEB�FOUJEBE��&M�
WBMPS�SB[POBCMF�EF�MPT�CPOPT�FO�DJSDVMBDJwO�FT�EFUFSNJOBEP�
EF� BDVFSEP� DPO� TVT� DPUJ[BDJPOFT� FO� CPMTBT� EF� WBMPSFT
�
FO� DVZP� DBTP� MB� WBMPSBDJwO� FT� FM� /JWFM� �� Z� QBSB� MBT� EFNgT�
PCMJHBDJPOFT�EF�/JWFM����

Nota 6 – Administración del riesgo 

#BODP� EF� #PHPUg� Z� TVT� TVCTJEJBSJBT� EFM� TFDUPS� »OBODJFSP�
DPNP� TPO
� FOUSF� PUSBT
� -FBTJOH� #PHPUg� 4�"�� 1BOBNg� 	RVF�
DPOTPMJEB� FM� (SVQP� #"$� $SFEPNBUJD
� RVF� JODMVZF� TVT�
TVCTJEJBSJBT� FO� $FOUSPBNnSJDB

� MB� "ENJOJTUSBEPSB� EF�
'POEPT�EF�1FOTJPOFT�Z�$FTBOUrBT�1PSWFOJS�4�"��Z�'JEVDJBSJB�
#PHPUg� 4�"��� BENJOJTUSBO� MB� GVODJwO�EF� BENJOJTUSBDJwO�EF�
SJFTHPT�DPOTJEFSBOEP�MB�SFHVMBDJwO�BQMJDBCMF�Z�MBT�QPMrUJDBT�
JOUFSOBT��

-BT�TVCTJEJBSJBT�EFM�#BODP�EFM�TFDUPS�SFBM�UJFOFO�VOB�NFOPS�
FYQPTJDJwO� B� DJFSUPT� SJFTHPT� »OBODJFSPT� BVORVF� FTUgO�
FYQVFTUBT�B� MBT� WBSJBDJPOFT�BEWFSTBT�EF� MPT�QSFDJPT�EF� TVT�
QSPEVDUPT�Z�B�SJFTHPT�PQFSBUJWPT�Z�MFHBMFT�

6.1 Descripción de objetivos, políticas y procesos para la 
gestión de riesgos

&M�PCKFUJWP�EFM�(SVQP�FT�NBYJNJ[BS�FM�SFOEJNJFOUP�QBSB�TVT�
JOWFSTJPOJTUBT�B�USBWnT�EF�VO�BEFDVBEP�NBOFKP�EFM� SJFTHP��
1BSB�UBM�QSPQwTJUP
� MPT�QSJODJQJPT�RVF�HVrBO�BM�(SVQP�FO�FM�
NBOFKP�EFM�SJFTHP�TPO�MPT�TJHVJFOUFT�

�� 1SPQPSDJPOBS� TFHVSJEBE� Z� DPOUJOVJEBE�EFM� TFSWJDJP� B� MPT�
DMJFOUFT�

�� -B� JOUFHSBDJwO� EF� MB� HFTUJwO� EF� SJFTHPT� B� MPT� QSPDFTPT�
JOTUJUVDJPOBMFT�

��%FDJTJPOFT� DPMFHJBEBT� B�OJWFM� EF� DBEB�VOB�EF� MBT� KVOUBT�
EJSFDUJWBT�EFM�(SVQP�QBSB�FGFDUVBS�QSnTUBNPT�DPNFSDJBMFT�Z�
PUSBT�PQFSBDJPOFT�EF�JOWFSTJwO�

�� $POPDJNJFOUP� QSPGVOEP� Z� FYUFOTP� EFM� NFSDBEP� DPNP�
SFTVMUBEP�EFM�MJEFSB[HP�Z�FYQFSJFODJB�EF�MB�HFSFODJB�

��&TUBCMFDJNJFOUP�EF�QPMrUJDBT�EF�SJFTHP�DPO�VO�FOGPRVF�EF�
BSSJCB�IBDJB�BCBKP�DPO�SFTQFDUP�B��

P�$VNQMJNJFOUP�DPO�MBT�QPMrUJDBT�EF�DPOPDJNJFOUP�EF�MPT�
DMJFOUFT�

P� &TUSVDUVSBT� EF� PUPSHBNJFOUPT� EF� DSnEJUPT� DPNFSDJBMFT�
CBTBEPT� FO� VOB� DMBSB� JEFOUJ»DBDJwO� EF� MBT� GVFOUFT� EF�
SFQBHP� Z� MB� DBQBDJEBE� EF� HFOFSBDJwO� EFM� ¼VKP� EF� MPT�
EFVEPSFT�

��%JWFSTJ»DBDJwO�EFM�QPSUBGPMJP�DPNFSDJBM�EF�QSnTUBNPT�DPO�
SFTQFDUP�B�JOEVTUSJBT�Z�HSVQPT�FDPOwNJDPT�

��&TQFDJBMJ[BDJwO�FO�OJDIPT�EF�QSPEVDUPT�EF�DPOTVNP�

�� 6TP� FYUFOTJWP� EF�NPEFMPT� EF� TDPSJOH� Z� DBMJ»DBDJwO� EF�
DSnEJUPT� BDUVBMJ[BEPT� QFSNBOFOUFNFOUF� QBSB� BTFHVSBS� FM�
DSFDJNJFOUP�EF� MPT�QSnTUBNPT�EF�DPOTVNP�EF�BMUB�DBMJEBE�
DSFEJUJDJB�

��1PMrUJDBT�FO�UnSNJOPT�EF�

P�-B�DPNQPTJDJwO�EFM�QPSUBGPMJP�EF�OFHPDJBDJwO�DPO�TFTHP�
IBDJB�JOTUSVNFOUPT�EF�NFOPS�WPMBUJMJEBE�

P�0QFSBDJPOFT�EF�OFHPDJBDJwO�QPS�DVFOUB�QSPQJB�

P�3FNVOFSBDJwO�WBSJBCMF�EFM�QFSTPOBM�EF�OFHPDJBDJwO�

6.2 Cultura del riesgo

-B�DVMUVSB�EFM�SJFTHP�EFM�(SVQP�FTUg�CBTBEB�FO�MPT�QSJODJQJPT�
JOEJDBEPT� FO� FM� OVNFSBM� BOUFSJPS� Z� FT� USBOTNJUJEB� B� UPEBT�
MBT� FOUJEBEFT� Z� VOJEBEFT� EFM� (SVQP
� TPQPSUBEB� QPS� MBT�
siguientes directrices:

�� &O� FM� (SVQP� MB� GVODJwO� EF� SJFTHP� FT� JOEFQFOEJFOUF�
Z� NPOJUPSFBEB� B� OJWFM� EF� DBEB� FOUJEBE� Z� EFM� (SVQP�
DPOTPMJEBEP�

��-B�FTUSVDUVSB�EF�EFMFHBDJwO�EF�QPEFSFT�EFM�(SVQP�SFRVJFSF�
RVF� VO� HSBO� O|NFSP� EF� USBOTBDDJPOFT� TFBO� FOWJBEBT� B�
DFOUSPT� EF� EFDJTJwO� DPNP� TPO� MPT� DPNJUnT� EF� SJFTHP� EF�
DSnEJUP��&M�HSBO�O|NFSP�Z�GSFDVFODJB�EF�SFVOJPOFT�EF�EJDIPT�
DPNJUnT�BTFHVSB�VO�BMUP�HSBEP�EF�BHJMJEBE�FO�MB�SFTPMVDJwO�
EF�MBT�QSPQVFTUBT�Z�BTFHVSB�MB�DPOUJOVB�QBSUJDJQBDJwO�EF�MB�
BMUB�EJSFDDJwO�FO�FM�NBOFKP�EF�MPT�EJGFSFOUFT�SJFTHPT��

�� &M� (SVQP� IB� JNQMFNFOUBEP� VO� TJTUFNB� EF� MrNJUFT� EF�
SJFTHPT� MPT� DVBMFT� TPO� BDUVBMJ[BEPT� QFSJwEJDBNFOUF�
BUFOEJFOEP� OVFWBT� DPOEJDJPOFT� EF� MPT�NFSDBEPT� Z� EF� MPT�
SJFTHPT�B�MPT�RVF�FTUgO�FYQVFTUPT��
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�� 4F� IBO� JNQMFNFOUBEP� TJTUFNBT� EF� JOGPSNBDJwO� RVF�
QFSNJUFO�NPOJUPSFBS�MBT�FYQPTJDJPOFT�BM�SJFTHP�EF�NBOFSB�
SFDVSSFOUF� QBSB� DIFRVFBS� RVF� MPT� MrNJUFT� EF� BQSPCBDJwO�
TPO�DVNQMJEPT�TJTUFNgUJDBNFOUF�Z�BEPQUBS
�TJ�FT�OFDFTBSJP
�
NFEJEBT�DPSSFDUJWBT�BQSPQJBEBT�

�� -PT� QSJODJQBMFT� SJFTHPT� TPO� BOBMJ[BEPT� OP� |OJDBNFOUF�
DVBOEP� TPO� PSJHJOBEPT� P� DVBOEP� MPT� QSPCMFNBT� TVSHFO�
FO�FM� DVSTP�PSEJOBSJP�EF� MPT�OFHPDJPT� TJOP� TPCSF�VOB�CBTF�
SFDVSSFOUF�

�� &M� (SVQP� DVFOUB� DPO� QSPHSBNBT� EF� DBQBDJUBDJwO�
QFSNBOFOUFT� B� UPEPT� MPT� OJWFMFT� EF� MB� PSHBOJ[BDJwO� FO�
DVBOUP�B�MB�DVMUVSB�EFM�SJFTHP��

6.3 Estructura corporativa de la función de riesgo

%F�BDVFSEP�DPO�MBT�EJSFDUSJDFT�FTUBCMFDJEBT�QPS�FM�(SVQP
�MB�
FTUSVDUVSB� DPSQPSBUJWB� B� OJWFM� EFM� #BODP� Z� MBT� TVCTJEJBSJBT�
QBSB� FM�NBOFKP� EF� MPT� EJGFSFOUFT� SJFTHPT
� FTUg� DPNQVFTUB�
QPS�MPT�TJHVJFOUFT�OJWFMFT�

��+VOUB�%JSFDUJWB�

��$PNJUnT�EF�SJFTHPT�

��%JSFDDJwO�EF�SJFTHPT�EF�DSnEJUP�Z�UFTPSFSrB�

��1SPDFTPT�BENJOJTUSBUJWPT�EF�HFTUJwO�EF�MPT�SJFTHPT�

��"VEJUPSrB�JOUFSOB�

a. Junta directiva

-B� +VOUB� %JSFDUJWB� EFM� #BODP� Z� EF� DBEB� TVCTJEJBSJB� FT�
SFTQPOTBCMF� EF� BEPQUBS
� FOUSF� PUSBT
� MBT� TJHVJFOUFT�
EFDJTJPOFT�SFMBUJWBT�B�MB�BEFDVBEB�PSHBOJ[BDJwO�EFM�TJTUFNB�
de gestión de riesgos:

�� %F»OJS� Z� BQSPCBS� MBT� FTUSBUFHJBT� Z� QPMrUJDBT� HFOFSBMFT�
SFMBDJPOBEBT� DPO� FM� TJTUFNB� EF� DPOUSPM� JOUFSOP� QBSB� FM�
NBOFKP�EF�SJFTHPT�

�� "QSPCBS� MBT� QPMrUJDBT� FO� SFMBDJwO� DPO� FM� NBOFKP� EF� MPT�
EJGFSFOUFT�SJFTHPT�

��"QSPCBS�MPT�DVQPT�EF�PQFSBDJwO�Z�DPOUSBQBSUF
�TFH|O�MBT�
BUSJCVDJPOFT�EF»OJEBT�

�� "QSPCBS� FYQPTJDJPOFT� Z� MrNJUFT� B� EJGFSFOUFT� UJQPT� EF�
SJFTHPT�

��"QSPCBS�QSPDFEJNJFOUPT�B�TFHVJS�FO�DBTP�EF�TPCSFQBTBS�P�
FYDFEFS�MPT�MrNJUFT�FTUBCMFDJEPT�

�� "QSPCBS� MPT� EJGFSFOUFT� QSPDFEJNJFOUPT� Z� NFUPEPMPHrBT�
EF�NBOFKP�EFM�SJFTHP�

�� "QSPCBS� MB� BTJHOBDJwO� EF� SFDVSTPT� IVNBOPT
� GrTJDPT� Z�
UnDOJDPT�QBSB�FM�NBOFKP�EFM�SJFTHP�

��4FvBMBS� MBT�SFTQPOTBCJMJEBEFT�Z�BUSJCVDJPOFT�BTJHOBEBT�B�
MPT�DBSHPT�Z�gSFBT�FODBSHBEBT�EF�HFTUJPOBS�MPT�SJFTHPT�

��$SFBS�MPT�DPNJUnT�OFDFTBSJPT�QBSB�HBSBOUJ[BS�MB�BEFDVBEB�
PSHBOJ[BDJwO
�DPOUSPM�Z�TFHVJNJFOUP�EF�MBT�PQFSBDJPOFT�RVF�
HFOFSBO�FYQPTJDJPOFT
�Z�EF»OJS�TVT�GVODJPOFT�

��"QSPCBS� MPT� TJTUFNBT�EF�DPOUSPM� JOUFSOP�QBSB�FM�NBOFKP�
EF�MPT�SJFTHPT�

��3FRVFSJS�B�MB�BENJOJTUSBDJwO�EJGFSFOUFT�SFQPSUFT�QFSJwEJ�
DPT�TPCSF�MPT�OJWFMFT�EF�FYQPTJDJwO�B�MPT�EJGFSFOUFT�SJFTHPT�

��&WBMVBS�MBT�QSPQVFTUBT�EF�SFDPNFOEBDJPOFT�Z�DPSSFDUJWPT�
TPCSF�MPT�QSPDFTPT�EF�BENJOJTUSBDJwO�EF�SJFTHPT�

�� &GFDUVBS� TFHVJNJFOUP� FO� TVT� SFVOJPOFT� PSEJOBSJBT� B�
USBWnT� EF� JOGPSNFT� QFSJwEJDPT� RVF� QSFTFOUB� BM� $PNJUn� EF�
"VEJUPSrB
� TPCSF� MB� HFTUJwO� EF� SJFTHPT� FO� FM� (SVQP� Z� MBT�
NFEJEBT� BEPQUBEBT� QBSB� FM� DPOUSPM� P� NJUJHBDJwO� EF� MPT�
SJFTHPT�NgT�SFMFWBOUFT�

��"QSPCBS� MB� OBUVSBMF[B
� BMDBODF
� OFHPDJPT� FTUSBUnHJDPT� Z�
NFSDBEPT�FO�RVF�BDUVBSg�FM�(SVQP�

b. Comités de riesgos

Comité de gestión integral de riesgos

&M� PCKFUJWP� EF� FTUF� DPNJUn� FT� FTUBCMFDFS� MBT� QPMrUJDBT
�
QSPDFEJNJFOUPT�Z�FTUSBUFHJBT�QBSB�MB�HFTUJwO�JOUFHSBM�EF�MPT�
SJFTHPT�EF�DSnEJUP
�NFSDBEP
�MJRVJEF[
�PQFSBUJWP
�MBWBEP�EF�
BDUJWPT�Z�»OBODJBDJwO�EFM�UFSSPSJTNP��&OUSF�TVT�QSJODJQBMFT�
GVODJPOFT�TF�FODVFOUSBO�

��.FEJS�FM�QFS»M�EF�SJFTHP�JOUFHSBM�EFM�(SVQP�

�� %JTFvBS� FTRVFNBT� EF� NPOJUPSFP� Z� TFHVJNJFOUP� B� MB�
FYQPTJDJwO�EF�MPT�EJGFSFOUFT�SJFTHPT�B�MPT�RVF�TF�FOGSFOUB�FM�
(SVQP��

�� 3FWJTBS� Z� QSPQPOFS� B� MB� +VOUB� %JSFDUJWB� FM� OJWFM� EF�
UPMFSBODJB�Z�FM�HSBEP�EF�FYQPTJDJwO�BM� SJFTHP�RVF�FM�(SVQP�
FTUg�EJTQVFTUP�B�BTVNJS�FO�FM�EFTBSSPMMP�EFM�OFHPDJP��&TUP�
JNQMJDB�FWBMVBS�BMUFSOBUJWBT�QBSB�BMJOFBS�FM�BQFUJUP�EF�SJFTHP�
EF�MPT�EJGFSFOUFT�TJTUFNBT�EF�HFTUJwO�EF�SJFTHP�

��&WBMVBS�MPT�SJFTHPT�JOWPMVDSBEPT�FO�MB�JODVSTJwO�FO�OVFWPT�
NFSDBEPT
�QSPEVDUPT
�TFHNFOUPT
�QBrTFT
�FOUSF�PUSPT��

Comité de riesgo de crédito y tesorería

4V�PCKFUJWP�FT�EJTDVUJS
�NFEJS
�DPOUSPMBS�Z�BOBMJ[BS�MB�HFTUJwO�
EF� SJFTHPT� EF� DSnEJUP� Z� EF� UFTPSFSrB� EFM� (SVQP�� &OUSF� TVT�
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QSJODJQBMFT�GVODJPOFT�TF�FODVFOUSBO�MBT�TJHVJFOUFT�

��.POJUPSFBS� FM� QFS»M�EF� SJFTHP�EF� DSnEJUP� Z� UFTPSFSrB�EFM�
(SVQP
� DPO� FM� »O� EF� HBSBOUJ[BS� RVF� FM� OJWFM� EF� SJFTHP� TF�
NBOUFOHB� EFOUSP� EF� MPT� QBSgNFUSPT� FTUBCMFDJEPT
� EF�
BDVFSEP�DPO�MPT�MrNJUFT�Z�QPMrUJDBT�EF�SJFTHP�EFM�(SVQP�

��&WBMVBS�MB�JODVSTJwO�FO�OVFWPT�NFSDBEPT�Z�QSPEVDUPT�

�� &WBMVBS� MBT� QPMrUJDBT
� FTUSBUFHJBT� Z� SFHMBT� EF� BDUVBDJwO�
FO�MBT�BDUJWJEBEFT�DPNFSDJBMFT�UBOUP�EF�UFTPSFSrB�DPNP�EF�
DSnEJUP�

�� "TFHVSBS� RVF� MBT� NFUPEPMPHrBT� EF� NFEJDJwO� Z� HFTUJwO�
EF� SJFTHPT� TFBO� BQSPQJBEBT� EBEBT� MBT� DBSBDUFSrTUJDBT� Z�
BDUJWJEBEFT�EF�MB�FOUJEBE�

Comité de activos y pasivos

&M�PCKFUJWP�EF�FTUF�DPNJUn�FT�BQPZBS�B� MB�BMUB�EJSFDDJwO�FO�
MB� EF»OJDJwO� EF� QPMrUJDBT� Z� MrNJUFT
� TFHVJNJFOUP
� DPOUSPM�
Z� TJTUFNBT� EF� NFEJDJwO� RVF� BDPNQBvBO� MB� HFTUJwO� EF�
BDUJWPT� Z� QBTJWPT� Z� HFTUJwO�EFM� SJFTHP�EF� MJRVJEF[� B� USBWnT�
EF�MPT�EJGFSFOUFT�4JTUFNBT�EF�"ENJOJTUSBDJwO�EFM�3JFTHP�EF�
-JRVJEF[�	4"3-
�

&OUSF�TVT�QSJODJQBMFT�GVODJPOFT�TF�FODVFOUSBO�

��&TUBCMFDFS�MPT�QSPDFEJNJFOUPT�Z�NFDBOJTNPT�BEFDVBEPT�
QBSB�MB�HFTUJwO�Z�BENJOJTUSBDJwO�EF�SJFTHPT�EF�MJRVJEF[�

��.POJUPSFBS� MPT� JOGPSNFT� TPCSF� FYQPTJDJwO� EF� SJFTHP� EF�
MJRVJEF[�

�� *EFOUJ»DBS� FM� PSJHFO� EF� MBT� FYQPTJDJPOFT� Z� NFEJBOUF�
BOgMJTJT� EF� TFOTJCJMJEBE� EFUFSNJOBS� MB� QSPCBCJMJEBE� EF�
NFOPSFT� SFUPSOPT�P� MBT�OFDFTJEBEFT�EF� SFDVSTPT�EFCJEP�B�
NPWJNJFOUPT�FO�FM�¼VKP�EF�DBKB�

Comité de auditoría

4V�PCKFUJWP�FT�FWBMVBS�Z�NPOJUPSFBS�FM�4JTUFNB�EF�$POUSPM�
*OUFSOP�

&OUSF�MBT�QSJODJQBMFT�GVODJPOFT�EF�EJDIPT�DPNJUnT�FTUgO�MBT�
siguientes:

�� 1SPQPOFS� QBSB� BQSPCBDJwO� EF� MB� +VOUB� %JSFDUJWB
� MB�
FTUSVDUVSB
� QSPDFEJNJFOUPT� Z� NFUPEPMPHrBT� OFDFTBSJPT�
QBSB�FM�GVODJPOBNJFOUP�EFM�4JTUFNB�EF�$POUSPM�*OUFSOP��

�� &WBMVBS� MB� FTUSVDUVSB� EFM� DPOUSPM� JOUFSOP� EFM� (SVQP� EF�
GPSNB� UBM� RVF� TF� QVFEB� FTUBCMFDFS� TJ� MPT� QSPDFEJNJFOUPT�
EJTFvBEPT�QSPUFHFO�SB[POBCMFNFOUF�TVT�BDUJWPT
�BTr�DPNP�
MPT� EF� UFSDFSPT� RVF� BENJOJTUSF� P� DVTUPEJF
� Z� TJ� FYJTUFO�
DPOUSPMFT�QBSB�WFSJ»DBS�RVF�MBT�USBOTBDDJPOFT�FTUgO�TJFOEP�
BEFDVBEBNFOUF�BVUPSJ[BEBT�Z�SFHJTUSBEBT��1BSB�FTUF�FGFDUP
�

MBT�gSFBT�SFTQPOTBCMFT�QPS�MB�BENJOJTUSBDJwO�EF�MPT�EJTUJOUPT�
TJTUFNBT� EF� SJFTHP
� MB� 3FWJTPSrB� 'JTDBM� Z� MB� $POUSBMPSrB� MF�
QSFTFOUBSgO�BM�$PNJUn�MPT�JOGPSNFT�QFSJwEJDPT�FTUBCMFDJEPT�
Z�MPT�EFNgT�RVF�nTUF�MFT�SFRVJFSB�

�� &GFDUVBS� TFHVJNJFOUP� TPCSF� MB� FYQPTJDJwO� BM� SJFTHP
� MBT�
JNQMJDBDJPOFT�QBSB� MBT� FOUJEBEFT� Z� MBT�NFEJEBT� BEPQUBEBT�
QBSB�TV�DPOUSPM�P�NJUJHBDJwO��

c. Dirección de riesgos de crédito y tesorería

&TUB�%JSFDDJwO�UJFOF�FOUSF�PUSBT�MBT�TJHVJFOUFT�GVODJPOFT�

��7FMBS�QPSRVF�DBEB�TVCTJEJBSJB�EFM�(SVQP�EF�FM�BEFDVBEP�
DVNQMJNJFOUP�B�MBT�QPMrUJDBT�Z�QSPDFEJNJFOUPT�FTUBCMFDJEPT�
QPS� MB� +VOUB� %JSFDUJWB� Z� MPT� EJGFSFOUFT� DPNJUnT� EF� SJFTHPT�
QBSB�FM�NBOFKP�EF�MPT�SJFTHPT�

��%JTFvBS�NFUPEPMPHrBT�Z�QSPDFEJNJFOUPT�RVF�EFCF�TFHVJS�
MB�BENJOJTUSBDJwO�QBSB�FM�NBOFKP�EF�MPT�SJFTHPT�

�� &TUBCMFDFS� QSPDFEJNJFOUPT� EF� NPOJUPSFP� QFSNBOFOUFT�
RVF�QFSNJUBO�JEFOUJ»DBS�PQPSUVOBNFOUF�DVBMRVJFS�UJQP�EF�
EFTWJBDJwO�B�MBT�QPMrUJDBT�FTUBCMFDJEBT�QBSB�FM�NBOFKP�EF�MPT�
SJFTHPT�

��1SFQBSBS�JOGPSNFT�QFSJwEJDPT�UBOUP�B�MPT�EJGFSFOUFT�DPNJUnT�
EF� SJFTHP
� DPNP� B� MB� KVOUB� EJSFDUJWB� EF� DBEB� TVCTJEJBSJB� Z�
FOUJEBEFT� EFM� FTUBEP� EF� DPOUSPM� Z� WJHJMBODJB� FO� SFMBDJwO�
DPO�FM�DVNQMJNJFOUP�EF�MBT�QPMrUJDBT�EF�SJFTHP�Z�FWBMVBS�MPT�
SFTVMUBEPT� EF� MPT� JOEJDBEPSFT
� EFUFDUBOEP� EFTWJBDJPOFT
�
BOBMJ[BOEP�DBVTBMJEBEFT�Z�FKFDVUBOEP�BDDJPOFT�DPSSFDUJWBT�

d. Procesos administrativos para la gestión de los riesgos

%F� BDVFSEP� DPO� TVT�NPEFMPT� EF� OFHPDJP
� FM� (SVQP� UJFOF�
FTUSVDUVSBT� Z� QSPDFEJNJFOUPT� EF»OJEPT� Z� EPDVNFOUBEPT�
FO� NBOVBMFT� TPCSF� MPT� QSPDFTPT� BENJOJTUSBUJWPT� RVF� TF�
EFCFO�TFHVJS�QBSB�FM�NBOFKP�EF�MPT�EJGFSFOUFT�SJFTHPT�Z�B�TV�
WF[�DVFOUB�DPO�EJGFSFOUFT�IFSSBNJFOUBT� UFDOPMwHJDBT
�RVF�
TF�EFUBMMBO�NgT� BEFMBOUF
�QBSB�NPOJUPSFBS� Z� DPOUSPMBS� MPT�
SJFTHPT�

e. Auditoría interna

-BT� BVEJUPSrBT� JOUFSOBT� EFM� #BODP� Z� DBEB� TVCTJEJBSJB� EFM�
(SVQP�TPO�JOEFQFOEJFOUFT�EF�MB�BENJOJTUSBDJwO
�EFQFOEFO�
EJSFDUBNFOUF� EF� MPT� DPNJUnT� EF� BVEJUPSrB� Z� FO� EFTBSSPMMP�
EF� TVT� GVODJPOFT� FGFDU|BO� FWBMVBDJPOFT� QFSJwEJDBT� EFM�
DVNQMJNJFOUP� EF� MBT� QPMrUJDBT� Z� QSPDFEJNJFOUPT� TFHVJEPT�
QPS� FM� (SVQP� QBSB� FM�NBOFKP� EF� MPT� SJFTHPT�� TVT� JOGPSNFT�
TPO�QSFTFOUBEPT�EJSFDUBNFOUF�B�MPT�DPNJUnT�EF�SJFTHPT�Z�B�
MPT�DPNJUnT�EF�BVEJUPSrB�RVF�TPO� MPT�FODBSHBEPT�EF�IBDFS�
TFHVJNJFOUP�B�MB�BENJOJTUSBDJwO�EFM�(SVQP�EF�MBT�NFEJEBT�
DPSSFDUJWBT�RVF�TF�UPNFO�
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Grupo BAC Credomatic

"� OJWFM� EF� MBT� TVCTJEJBSJBT� EF� #BODP� EF� #PHPUg
� -FBTJOH�
#PHPUg� 4�"�� 1BOBNg� DPOTPMJEB� FM� (SVQP� #"$� $SFEPNBUJD�
VCJDBEP�FO�$FOUSP�"NnSJDB��%JDIP�(SVQP�UJFOF�TVT�QSPQJBT�
QPMrUJDBT
� GVODJPOFT� Z� QSPDFEJNJFOUPT� QBSB� FM� NBOFKP� EFM�
SJFTHP
�MBT�DVBMFT�TF�FODVFOUSBO�BMJOFBEBT�DPO�MBT�EJSFDUSJDFT�
FTUBCMFDJEBT�QPS�FM�#BODP�EF�#PHPUg�

-B� BENJOJTUSBDJwO� Z� WJHJMBODJB� QFSJwEJDB� EF� MPT� SJFTHPT� TF�
SFBMJ[B� QPS� NFEJP� EF� MPT� TJHVJFOUFT� wSHBOPT� EF� HPCJFSOP�
DPSQPSBUJWP
�FTUBCMFDJEPT�UBOUP�B�OJWFM�SFHJPOBM�DPNP�FO�MPT�
QBrTFT�EPOEF�PQFSB�MB�$PNQBvrB��DPNJUn�EF�HFTUJwO�JOUFHSBM�
EF�SJFTHPT
�DPNJUn�EF�BDUJWPT�Z�QBTJWPT�	"-$0

�DPNJUn�EF�
DVNQMJNJFOUP
� DPNJUn� EF� DSnEJUP
� DPNJUn� EF� BVEJUPSrB� Z�
DPNJUn�EF�JOWFSTJPOFT
�TFH|O�DPSSFTQPOEB�

3FTQFDUP� BM� SJFTHP� EF� DSnEJUP
� #"$� UJFOF� VOB� FTUSVDUVSB�
DFOUSBMJ[BEB�DPO�VO�%JSFDUPS�/BDJPOBM�EF�3JFTHP�RVF�SFQPSUB�
B� MB� QSFTJEFODJB� EF� #"$
� RVJFO� B� TV� WF[� EJSJHF� FM� DPNJUn�
SFHJPOBM� EF� DSnEJUP
� FM� DVBM� FT� SFTQPOTBCMF� EF� FTUBCMFDFS�
MBT� FTUSBUFHJBT� EF� DSFDJNJFOUP
� QPMrUJDBT� Z� QSPDFEJNJFOUPT�
BQMJDBCMFT�EF�BDVFSEP�DPO�FM�OJWFM�EF� SJFTHP�EF�DBEB�QBrT��
.JFOUSBT� MBT� HFSFODJBT� MPDBMFT� EF� SJFTHP� SFQPSUBO� B� MB�
QSFTJEFODJB� EF� MB� FOUJEBE� FO� DBEB� QBrT
� FM� DVNQMJNJFOUP�
DPO�MBT�QPMrUJDBT�Z�QSPDFEJNJFOUPT�FT�SFQPSUBEP�BM�%JSFDUPS�
3FHJPOBM�EF�3JFTHP�

3FTQFDUP� BM� SJFTHP� EF� NFSDBEP
� #"$� UJFOF� VOB� HFSFODJB�
SFHJPOBM�EF�QPMrUJDB�EF�JOWFSTJPOFT�Z�EF�QPMrUJDB�EF�NBOFKP�
EF� BDUJWPT� Z� QBTJWPT
� MB� DVBM� FTUBCMFDF� HVrBT� QBSB� FM�
FTUBCMFDJNJFOUP�EF�MrNJUFT�EF�SJFTHP�QBrT�Z�EF�DPOUSBQBSUF
�
MrNJUFT� EF�QPTJDJPOFT�NPOFUBSJBT� FO�NPOFEB� FYUSBOKFSB� Z�
HVrBT�QBSB�MB�BENJOJTUSBDJwO�EFM�SJFTHP�EF�MJRVJEF[
�UBTB�EF�
JOUFSnT�Z�SJFTHP�EF�DBNCJP��&M�FTUBCMFDJNJFOUP�EF�QPMrUJDBT�
SFHJPOBMFT� EF� NBOFKP� EF� SJFTHP� FT� SFTQPOTBCJMJEBE� EFM�
$PNJUn�3FHJPOBM�EF�"DUJWPT�Z�1BTJWPT
�FM�DVBM�FTUg�JOUFHSBEP�
QPS�NJFNCSPT�EF�MB�+VOUB�%JSFDUJWB�EF�#"$�

6.4 Análisis individual de los riesgos

&M�(SVQP�FTUg� JOUFHSBEP�QSJODJQBMNFOUF�QPS�FOUJEBEFT�EFM�
TFDUPS�»OBODJFSP�RVF�FO�FM�DVSTP�PSEJOBSJP�EF�TVT�OFHPDJPT
�
TF� FYQPOFO� B� EJGFSFOUFT� SJFTHPT� »OBODJFSPT
� PQFSBUJWPT
�
SFQVUBDJPOBMFT�Z�MFHBMFT�

-PT�SJFTHPT�»OBODJFSPT�JODMVZFO�J
�FM�SJFTHP�EF�NFSDBEP�	FM�
DVBM�JODMVZF�FM�SJFTHP�EF�OFHPDJBDJwO�Z�FM�SJFTHP�EF�QSFDJP
�FM�
SJFTHP�EF�UBTB�EF�JOUFSnT�Z�FM�SJFTHP�EF�UBTB�EF�DBNCJP�DPNP�
TF� JOEJDB�NgT�BEFMBOUF

� Z� JJ
� MPT� SJFTHPT�FTUSVDUVSBMFT�QPS�
DPNQPTJDJwO�EF�MPT�BDUJWPT�Z�QBTJWPT�EFM�FTUBEP�EF�TJUVBDJwO�
»OBODJFSB�EFM�(SVQP
�FOUSF�MPT�RVF�TF�EFTUBDBO�FM�SJFTHP�EF�
DSnEJUP�Z�FM�SJFTHP�EF�MJRVJEF[�

-BT� TVCTJEJBSJBT� EFM� (SVQP� DVZB� BDUJWJEBE� EF� OFHPDJP� FT�
EJGFSFOUF�B�MB�EFM�TFDUPS�»OBODJFSP
�DPN|ONFOUF�DPOPDJEP�
DPNP� ±TFDUPS� SFBM²
� UJFOFO� VOB� NFOPS� FYQPTJDJwO� B� MPT�

SJFTHPT�»OBODJFSPT�QFSP�FTUgO�FYQVFTUBT�B�MBT�¼VDUVBDJPOFT�
FO� MPT� QSFDJPT� EF� TVT� QSPEVDUPT
� SJFTHPT� PQFSBUJWPT�
SFQVUBDJPOBMFT�Z�MFHBMFT�

"� DPOUJOVBDJwO
� TF� JODMVZF� VO� BOgMJTJT� EF� DBEB� VOP� EF� MPT�
SJFTHPT� BOUFT� JOEJDBEPT� FO� PSEFO� EF� JNQPSUBODJB
� TPCSF�
MB� CBTF� EF� RVF� EJDIPT� SJFTHPT� TPO� NBOFKBEPT� EF� GPSNB�
TFQBSBEB� QPS� DBEB� VOB� EF� MBT� FOUJEBEFT
� B� NFOPT� RVF�
TF� JOEJRVF� EF� PUSB� GPSNB�� #BODP� EF� #PHPUg� DPOTPMJEB� MB�
JOGPSNBDJwO�EF�SJFTHPT�EFM�HSVQP�#"$�$SFEPNBUJD�

a. Riesgo de crédito 

Exposición consolidada al riesgo de crédito 

&M� (SVQP� UJFOF� FYQPTJDJPOFT� BM� SJFTHP� EF� DSnEJUP� FM� DVBM
�
DPOTJTUF�FO�RVF�FM�EFVEPS�DBVTF�VOB�QnSEJEB�»OBODJFSB�QPS�
OP�DVNQMJS�DPO�TVT�PCMJHBDJPOFT�FO� GPSNB�PQPSUVOB�Z�QPS�
MB�UPUBMJEBE�EF�MB�EFVEB��-B�FYQPTJDJwO�BM�SJFTHP�EF�DSnEJUP�
EFM� (SVQP� TVSHF� DPNP� SFTVMUBEP� EF� TVT� BDUJWJEBEFT� EF�
DSnEJUP�Z�USBOTBDDJPOFT�DPO�DPOUSBQBSUFT�RVF�EBO�MVHBS�B�MB�
BERVJTJDJwO�EF�BDUJWPT�»OBODJFSPT��

"� DPOUJOVBDJwO
� TF� EFUBMMBO� MPT� QBSgNFUSPT� DPOTJEFSBEPT�
QBSB�EFUFSNJOBS�MB�FYJTUFODJB�EF�CBKP�SJFTHP�EF�DSnEJUP
�QPS�
FM�DPOUSBSJP
�JODSFNFOUP�TJHOJ»DBUJWP�EFM�NJTNP�

i. Bajo riesgo de crédito

&M� (SVQP� FTUBCMFDF� RVF� FM� BDUJWP� »OBODJFSP� OP� IB� TVGSJEP�
VO� JODSFNFOUP�TJHOJ»DBUJWP�EFM� SJFTHP�EF�DSnEJUP�EFTEF�FM�
SFDPOPDJNJFOUP�JOJDJBM
�TJ�nTUF�FT�DBUBMPHBEP�DPNP�EF�CBKP�
SJFTHP�B�MB�GFDIB�EF�SFQPSUF�

%F�FTUB�GPSNB
�QBSB�FM�(SVQP�TF�DPOTJEFSBO�EF�CBKP�SJFTHP�B�
MPT�BDUJWPT�»OBODJFSPT�RVF�

�� 5FOHBO� VOB� DBMJ»DBDJwO� JOUFSOBDJPOBM� EF� HSBEP� EF�
JOWFSTJwO�

�� 4FBO� VOB� EFVEB� EF� VO� HPCJFSOP� FNJUJEB� FO� NPOFEB�
OBDJPOBM�

&O� FM� DBTP� RVF� FM� BDUJWP� »OBODJFSP� QJFSEB� TV� DPOEJDJwO�
EF� CBKP� SJFTHP
� OP� FT� USBTMBEBEP� B� FUBQB� �� EF� NBOFSB�
BVUPNgUJDB
� TJOP�RVF� TF� FWBM|B� TJ� FM�NJTNP�IB� TVGSJEP�VO�
JODSFNFOUP�TJHOJ»DBUJWP�EFM�SJFTHP�EF�DSnEJUP�

ii. Incremento significativo del riesgo de crédito

$VBOEP� TF� EFUFSNJOB� TJ� FM� SJFTHP� EF� DSnEJUP� EF� VO� BDUJWP�
»OBODJFSP� TF� IB� JODSFNFOUBEP� TJHOJ»DBUJWBNFOUF� EFTEF�
TV� SFDPOPDJNJFOUP� JOJDJBM
�FM�(SVQP�DPOTJEFSB� JOGPSNBDJwO�
SB[POBCMF�Z�TVTUFOUBCMF�RVF�TFB�SFMFWBOUF�Z�FTUn�EJTQPOJCMF�
TJO� DPTUP� P� FTGVFS[P� EFTQSPQPSDJPOBEP
� JODMVZFOEP� UBOUP�
JOGPSNBDJwO� Z� BOgMJTJT� DVBOUJUBUJWP� Z� DVBMJUBUJWP
� CBTBEPT�
FO� MB� FYQFSJFODJB� IJTUwSJDB
� BTr� DPNP� MB� FWBMVBDJwO� QPS�
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FYQFSUPT�FO�DSnEJUP�EFM�(SVQP
�JODMVZFOEP�JOGPSNBDJwO�DPO�
QSPZFDDJwO�B�GVUVSP��

&M�(SVQP�JEFOUJ»DB�TJ�IB�PDVSSJEP�VO�JODSFNFOUP�TJHOJ»DBUJWP�
FO�FM�SJFTHP�EF�DSnEJUP�DPNQBSBOEP�FOUSF��

�� -B� QSPCBCJMJEBE� EF� JODVNQMJNJFOUP� EVSBOUF� MB� WJEB�
SFNBOFOUF�B�MB�GFDIB�EF�SFQPSUF��DPO

�� -B� QSPCBCJMJEBE� EF� JODVNQMJNJFOUP� EVSBOUF� MB� WJEB�
SFNBOFOUF�B�FTUF�QVOUP�FO�FM�UJFNQP
�MB�DVBM�GVF�FTUJNBEB�
FO�FM�NPNFOUP�EF�SFDPOPDJNJFOUP�JOJDJBM�EF�MB�FYQPTJDJwO��

�� 5BNCJnO� TF� DPOTJEFSBO� BTQFDUPT� DVBMJUBUJWPT� Z� MB�
QSFTVODJwO�SFGVUBCMF�EF�RVF�IBZ�VO�JODSFNFOUP�TJHOJ»DBUJWP�
FO�FM�SJFTHP�EF�DSnEJUP�DVBOEP�FM�BDUJWP�»OBODJFSP�QSFTFOUB�
NgT�EF����ErBT�EF�NPSB�

iii. Evidencia objetiva de deterioro

&M�(SVQP�DPOTJEFSBSg�VO�BDUJWP�»OBODJFSP�FO�JODVNQMJNJFOUP�
cuando: 

��&T�QPDP�QSPCBCMF�RVF�FM�EFVEPS�QBHVF�DPNQMFUBNFOUF�
TVT� PCMJHBDJPOFT� EF� DSnEJUP� BM� (SVQP
� TJO� SFDVSTPT
� QBSB�
UPNBS�BDDJPOFT� UBMFT�DPNP� SFBMJ[BS� MB�HBSBOUrB� 	FO�FM� DBTP�
RVF�NBOUFOHBO
��P�

�� &M� EFVEPS� QSFTFOUB� NPSPTJEBE� EF� NgT� EF� ��� ErBT� FO�
DVBMRVJFS� PCMJHBDJwO� DSFEJUJDJB� NBUFSJBM�� -PT� TPCSFHJSPT�
TPO�DPOTJEFSBEPT�DPNP�NPSPTPT�VOB�WF[�RVF�FM�DMJFOUF�IB�
TPCSFQBTBEP�FM�MrNJUF�SFDPNFOEBEP
�P�TF�MF�IB�SFDPNFOEBEP�
VO�MrNJUF�NFOPS�RVF�FM�TBMEP�WJHFOUF
�TBMWP�FO�MPT�QPSUBGPMJPT�
EF�WJWJFOEB�RVF
�EBEBT�TVT�DBSBDUFSrTUJDBT
�TF�SFGVUBSPO�MPT�
���ErBT�EF�NPSB�QBSB�DPOTJEFSBS�VO�DSnEJUP�JODVNQMJEP�Z�TF�
EF»OJw�DPNP�NgT�EF�����ErBT�

��$MJFOUFT�FO�QSPDFTPT�DPODVSTBMFT
�DPNP�MB�-FZ������EF�MB�
3FQ|CMJDB�EF�$PMPNCJB�

1BSB� MPT� BDUJWPT� »OBODJFSPT� EF� JOWFSTJwO
� MB� FWJEFODJB�
PCKFUJWB� EF� EFUFSJPSP� JODMVZF� MPT� TJHVJFOUFT� DPODFQUPT
�
entre otros:

��#BKBT�FO�MB�DBMJ»DBDJwO�FYUFSOB�EFM�FNJTPS�

�� -PT� QBHPT� DPOUSBDUVBMFT� OP� TF� SFBMJ[BO� FO� MB� GFDIB� RVF�
WFODFO�P�FO�FM�QMB[P�P�QFSJPEP�EF�HSBDJB�FTUJQVMBEP�

��&YJTUF�VOB�DFSUF[B�EF�TVTQFOTJwO�EF�QBHPT�

�� &T� QSPCBCMF� RVF� FOUSF� FO� CBODBSSPUB� P� TF� FGFDU|B� VOB�
QFUJDJwO�EF�CBODBSSPUB�P�BDDJwO�TJNJMBS�

�� &M� BDUJWP� »OBODJFSP� OP� QPTFF� NgT� VO� NFSDBEP� BDUJWP�
EBEBT�TVT�EJ»DVMUBEFT�»OBODJFSBT�

"M�FWBMVBS�TJ�VO�FNJTPS�TF�FODVFOUSB�FO�JODVNQMJNJFOUP
�FM�
(SVQP�DPOTJEFSB�JOEJDBEPSFT�RVF�TPO��

��$VBMJUBUJWPT
�QPS�FKFNQMP
�FM�JODVNQMJNJFOUP�EF�DMgVTVMBT�
DPOUSBDUVBMFT


��$VBOUJUBUJWPT
�QPS�FKFNQMP�FM�FTUBUVT�EF�NPSPTJEBE�Z�OP�
QBHP�TPCSF�PUSB�PCMJHBDJwO�EFM�NJTNP�FNJTPS�BM�(SVQP��Z�

��#BTBEP�FO�EBUPT�EFTBSSPMMBEPT�JOUFSOBNFOUF�Z�PCUFOJEP�
EF�GVFOUFT�FYUFSOBT�

-PT� JOTVNPT� VUJMJ[BEPT� FO� MB� FWBMVBDJwO� EF� TJ� MPT�
JOTUSVNFOUPT�»OBODJFSPT�TF�FODVFOUSBO�FO�JODVNQMJNJFOUP�
Z� TV� JNQPSUBODJB� QVFEFO� WBSJBS� B� USBWnT� EFM� UJFNQP� QBSB�
SF¼FKBS�DBNCJPT�FO�DJSDVOTUBODJBT�

Medición de las pérdidas crediticias esperadas - PCE

La PCE�FT�FM�WBMPS�FTQFSBEP�EF�QnSEJEB�DSFEJUJDJB�EF�BDVFSEP�
DPO�VOB�FYQPTJDJwO�CBKP�DBSBDUFSrTUJDBT�EF�SJFTHP�DSFEJUJDJP�
Z�FT�NFEJEB�EF�MB�TJHVJFOUF�NBOFSB�

�� -PT� BDUJWPT� »OBODJFSPT� RVF� OP� QSFTFOUBO� EFUFSJPSP�
DSFEJUJDJP�B�MB�GFDIB�EF�SFQPSUF��FM�WBMPS�QSFTFOUF�EF�UPEPT�MPT�
BUSBTPT�EF�QBHPT�DPOUSBDUVBMFT�EF�FGFDUJWP�	FK��MB�EJGFSFODJB�
FOUSF�MPT�¼VKPT�EF�DBKB�BEFVEBEPT�BM�(SVQP�EF�BDVFSEP�DPO�
FM�DPOUSBUP�Z�MPT�¼VKPT�EF�DBKB�RVF�FM�(SVQP�FTQFSB�SFDJCJS
�

�� "DUJWPT� »OBODJFSPT� RVF� FTUgO� EFUFSJPSBEPT� B� MB� GFDIB�
EF� SFQPSUF�� MB� EJGFSFODJB� FOUSF� BM� WBMPS� FO� MJCSPT� Z� FM� WBMPS�
QSFTFOUF�EF�MPT�¼VKPT�EF�DBKB�GVUVSPT�FTUJNBEPT�

��$PNQSPNJTPT�EF�QSnTUBNPT�QFOEJFOUFT��FM�WBMPS�QSFTFOUF�
EF�MB�EJGFSFODJB�FOUSF�MPT�¼VKPT�EF�DBKB�DPOUSBDUVBM�RVF�TPO�
BEFVEBEPT�BM�(SVQP�FO�FM�DBTP�RVF�TF�FKFDVUF�FM�DPNQSPNJTP�
Z�MPT�¼VKPT�EF�DBKB�RVF�FM�(SVQP�FTQFSB�SFDJCJS��Z�

��$POUSBUPT�EF�HBSBOUrBT�»OBODJFSBT�� MPT�QBHPT�FTQFSBEPT�
QBSB�SFFNCPMTBS�BM�UFOFEPS�NFOPT�DVBMRVJFS�NPOUP�RVF�FM�
(SVQP�FTQFSB�SFDVQFSBS�

Calificación por categorías de riesgo de crédito

&M� (SVQP� BTJHOB� B� DBEB� FYQPTJDJwO� VOB� DBMJ»DBDJwO� EF�
SJFTHP� EF� DSnEJUP� CBTBEB� FO� VOB� WBSJFEBE� EF� EBUPT�
RVF� TF� EFUFSNJOF� TFB� QSFEJDUJWP� EF� MB� QSPCBCJMJEBE� EF�
JODVNQMJNJFOUP� 	PI

� BQMJDBOEP� KVJDJP� EF� DSnEJUP� FYQFSUP��
&M�(SVQP�FTQFSB�VUJMJ[BS�FTUBT�DBMJ»DBDJPOFT�QBSB�QSPQwTJUPT�
EF� JEFOUJ»DBS� JODSFNFOUPT� TJHOJ»DBUJWPT� FO� FM� SJFTHP�
EF� DSnEJUP�� -BT� DBMJ»DBDJPOFT� EF� SJFTHPT� EF� DSnEJUP� TPO�
EF»OJEBT�VUJMJ[BOEP�GBDUPSFT�DVBMJUBUJWPT�Z�DVBOUJUBUJWPT�RVF�
TPO�JOEJDBUJWPT�EF�SJFTHP�EF�QnSEJEB��&TUPT�GBDUPSFT�QVFEFO�
WBSJBS� EFQFOEJFOEP� EF� MB� OBUVSBMF[B� EF� MB� FYQPTJDJwO� Z� FM�
UJQP�EF�QSFTUBUBSJP��
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$BEB�FYQPTJDJwO�TFSg�EJTUSJCVJEB�B�VOB�DBMJ»DBDJwO�EF�SJFTHP�
EF�DSnEJUP�BM�NPNFOUP�EF�SFDPOPDJNJFOUP�JOJDJBM�CBTBEP�FO�
JOGPSNBDJwO� EJTQPOJCMF� TPCSF� FM� EFVEPS�� -BT� FYQPTJDJPOFT�
FTUBSgO�TVKFUBT�B�NPOJUPSFP�DPOUJOVP
�RVF�QVFEF�SFTVMUBS�
FO�FM�EFTQMB[BNJFOUP�EF�VOB�FYQPTJDJwO�B�VOB�DBMJ»DBDJwO�
EF�SJFTHP�EF�DSnEJUP�EJTUJOUB�

Insumos en la medición de PCE

-PT� JOTVNPT�DMBWF�FO�MB�NFEJDJwO�EFM�PCE�TPO�VTVBMNFOUF�
MBT�FTUSVDUVSBT�EF�UnSNJOPT�EF�MBT�TJHVJFOUFT�WBSJBCMFT�

��1SPCBCJMJEBE�EF�JODVNQMJNJFOUP�	PI


��1nSEJEB�EBEP�FM�JODVNQMJNJFOUP�	PDI


��&YQPTJDJwO�BOUF�FM�JODVNQMJNJFOUP�	EI


-PT� BOUFSJPSFT� QBSgNFUSPT� QSPWJFOFO� EF� NPEFMPT�
FTUBErTUJDPT� JOUFSOPT� QBSB� BOBMJ[BS� MPT� EBUPT� BMNBDFOBEPT�
Z� HFOFSB� FTUJNBDJPOFT� EF� MB� QSPCBCJMJEBE� EF� EFUFSJPSP�
FO� MB� WJEB� SFNBOFOUF� EF� MBT� FYQPTJDJPOFT� Z� DwNP� FTBT�
QSPCBCJMJEBEFT� EF� EFUFSJPSP� DBNCJBSgO� DPNP� SFTVMUBEP�
EFM�QBTP�EFM�UJFNQP��%JDIP�BOgMJTJT�JODMVZF�MB�JEFOUJ»DBDJwO�
Z� DBMJCSBDJwO� EF� SFMBDJPOFT� FOUSF� DBNCJPT� FO� MBT� UBTBT� EF�
EFUFSJPSP� Z� FO� MPT� GBDUPSFT� NBDSPFDPOwNJDPT� DMBWFT� BTr�
DPNP�VO�BOgMJTJT�QSPGVOEP�EF�DJFSUPT�GBDUPSFT�FO�FM�SJFTHP�
EF� EFUFSJPSP� 	QPS� FKFNQMP� DBTUJHPT� EF� DBSUFSB
�� 1BSB� MB�
NBZPSrB� EF� MPT� DSnEJUPT� MPT� GBDUPSFT� FDPOwNJDPT� DMBWF�
JODMVZFO�DSFDJNJFOUP�EF�QSPEVDUP� JOUFSOP�CSVUP
� DBNCJPT�
FO�MBT�UBTBT�EF�JOUFSnT�EF�NFSDBEP�Z�EFTFNQMFP�

&TUPT� NPEFMPT� TPO� BKVTUBEPT� QBSB� SF¼FKBS� JOGPSNBDJwO�
QSPTQFDUJWB�DPNP�TF�EFTDSJCF�B�DPOUJOVBDJwO�

La PI� FT� FTUJNBEB� B� VOB� GFDIB� DJFSUB
� MB� DVBM� FT� DBMDVMBEB�
DPO� CBTF� FO� NPEFMPT� FTUBErTUJDPT� EF� DMBTJ»DBDJwO� Z�
FWBMVBEBT� VTBOEP� IFSSBNJFOUBT� EF� DBMJ»DBDJwO� BKVTUBEBT�
B� MBT� EJGFSFOUFT� DBUFHPSrBT� EF� DPOUSBQBSUF� Z� FYQPTJDJPOFT��
&TUPT�NPEFMPT� FTUBErTUJDPT� TF�CBTBO�FO�EBUPT� DPNQJMBEPT�
JOUFSOBNFOUF� DPNQSFOEJFOEP� UBOUP� GBDUPSFT� DVBMJUBUJWPT�
DPNP�DVBOUJUBUJWPT��4J�VOB�DPOUSBQBSUF�P�FYQPTJDJwO�NJHSB�
FOUSF� MBT�EJGFSFOUFT�DBMJ»DBDJPOFT
�FOUPODFT�FTUP�PSJHJOBSg�
VO�DBNCJP�EF�MB�PI�FTUJNBEB��-B�PI�FT�FTUJNBEB�DPOTJEFSBOEP�
UnSNJOPT�DPOUSBDUVBMFT�EF�WFODJNJFOUP�EF�MBT�FYQPTJDJPOFT�
Z�MBT�UBTBT�FTUJNBEBT�EF�QSFQBHPT�

La PDI� FT� MB� NBHOJUVE� EF� MB� QnSEJEB� QSPCBCMF� TJ� IBZ� VO�
JODVNQMJNJFOUP�� &M� (SVQP� FTUJNB� MPT� QBSgNFUSPT� EFM� PDI 
CBTBEPT� FO� MB� IJTUPSJB� EF� MBT� UBTBT� EF� SFDVQFSBDJwO� EF�
QnSEJEBT� DPOUSB� MBT� QBSUFT� JODVNQMJEBT�� -PT� NPEFMPT� EF�
PDI� DPOTJEFSBO� MB� FTUSVDUVSB
� FM� DPMBUFSBM� Z� MB� QSFMBDJwO�
EF� MB� EFVEB� QnSEJEB
� MB� JOEVTUSJB� EF� MB� DPOUSBQBSUF� Z�
MPT� DPTUPT� EF� SFDVQFSBDJwO� EF� DVBMRVJFS� DPMBUFSBM� RVF�
FTUg� JOUFHSBEB� BM� BDUJWP� »OBODJFSP�� 1BSB� QSnTUBNPT�
HBSBOUJ[BEPT� QPS� QSPQJFEBEFT
� rOEJDFT� SFMBUJWPT� BM� WBMPS�
EF� MB� HBSBOUrB� FO� SFMBDJwO� DPO� FM� QSnTUBNP� 	MPBO� UP� WBMVF�
±-57²

�QSPCBCMFNFOUF�TFSgO�QBSgNFUSPT�RVF�TF�VUJMJ[BSgO�

FO� MB� EFUFSNJOBDJwO� EF� MB� PDI�� %JDIPT� QSnTUBNPT� TFSgO�
DBMDVMBEPT�TPCSF�CBTFT�EF�¼VKP�EF�DBKB�EFTDPOUBEP�VTBOEP�
MB�UBTB�EF�JOUFSnT�FGFDUJWB�EFM�DSnEJUP�

La EI� SFQSFTFOUB� MB� FYQPTJDJwO� FTQFSBEB� FO� FM� FWFOUP� EF�
JODVNQMJNJFOUP��&M�(SVQP�EFSJWB�MB�EI�EF�MB�FYQPTJDJwO�BDUVBM�
EF� MB� DPOUSBQBSUF� Z� MPT� QPUFODJBMFT� DBNCJPT� FO� FM� NPOUP�
BDUVBM� QFSNJUJEP� CBKP� MPT� UnSNJOPT� EFM� DPOUSBUP� JODMVJEB�
BNPSUJ[BDJwO� Z� QSFQBHPT�� -B� EI� EF� VO� BDUJWP� »OBODJFSP�
FT� FM� WBMPS� CSVUP� BM� NPNFOUP� EF� JODVNQMJNJFOUP�� 1BSB�
DPNQSPNJTPT� EF� QSnTUBNPT� Z� HBSBOUrBT� »OBODJFSBT� MB� EI 
DPOTJEFSB�FM�NPOUP�SFUJSBEP�BTr�DPNP
�NPOUPT�QPUFODJBMFT�
GVUVSPT� RVF� QPESrBO� TFS� SFUJSBEPT� P� SFDBVEBEPT� CBKP� FM�
DPOUSBUP
� MPT� DVBMFT� TF�FTUJNBO�CBTBEPT�FO�PCTFSWBDJPOFT�
IJTUwSJDBT� Z� FO� JOGPSNBDJwO� QSPTQFDUJWB� QSPZFDUBEB��
1BSB� BMHVOPT� BDUJWPT� »OBODJFSPT
� FM� (SVQP� EFUFSNJOB�
la EI� NPEFMBOEP� VO� SBOHP� EF� QPTJCMFT� SFTVMUBEPT� EF� MBT�
FYQPTJDJPOFT�B�WBSJPT�QVOUPT�FO�FM�UJFNQP�VTBOEP�FTDFOBSJPT�
Z� UnDOJDBT� FTUBErTUJDBT�� $PNP� TF� EFTDSJCJw� BOUFSJPSNFOUF�
Z� TVKFUPT� B� VTBS� VO� NgYJNP� VOB� PI� EF� EPDF� NFTFT� QBSB�
MPT� DVBMFT� FM� SJFTHP� EF� DSnEJUP� TF� IB� JODSFNFOUBEP�
TJHOJ»DBUJWBNFOUF� FM� (SVQP� NJEF� MBT� EI considerando el 
SJFTHP� EF� JODVNQMJNJFOUP� EVSBOUF� FM� NgYJNP� QFSJPEP�
DPOUSBDUVBM
�	JODMVZFOEP�PQDJPOFT�EF�FYUFOTJwO�EF�MB�EFVEB�
BM�DMJFOUF
� TPCSF� MBT�DVBMFT�IBZ�VOB�FYQPTJDJwO�B� SJFTHP�EF�
DSnEJUP
� JODMVTP�TJ
�QBSB�QSPQwTJUPT�QBSB�NBOFKP�EFM�SJFTHP�
FM�(SVQP�DPOTJEFSB�VO�QFSJPEP�EF�UJFNQP�NBZPS��&M�NgYJNP�
QFSJPEP� DPOUSBDUVBM� TF� FYUJFOEF� B� MB� GFDIB� FO� MB� DVBM� FM�
(SVQP�UJFOF�FM�EFSFDIP�B�SFRVFSJS�FM�QBHP�EF�VO�QSnTUBNP�
P� UFSNJOBS� VO� DPNQSPNJTP� EF� QSnTUBNP� P� VOB� HBSBOUrB�
PUPSHBEB�

1BSB�TPCSFHJSPT�EF�DPOTVNP
�TBMEPT�EF�UBSKFUBT�EF�DSnEJUP�
Z� DJFSUPT� DSnEJUPT� DPSQPSBUJWPT� SFWPMWFOUFT� RVF� JODMVZFO�
BNCPT�VO�QSnTUBNP�Z�VO�DPNQPOFOUF�EF�DPNQSPNJTP�EF�
QSnTUBNP� OP� SFUJSBEP� QPS� FM� DMJFOUF
� FM� (SVQP�NJEF� MBT�EI 
TPCSF�VO�QFSJPEP�NBZPS�RVF�FM�NgYJNP�QFSJPEP�DPOUSBDUVBM
�
TJ�MB�IBCJMJEBE�DPOUSBDUVBM�EFM�(SVQP�QBSB�EFNBOEBS�TV�QBHP�
Z�DBODFMBS�FM�DPNQSPNJTP�OP�SFUJSBEP�OP�MJNJUB�MB�FYQPTJDJwO�
EFM�(SVQP�B�QnSEJEBT�EF�DSnEJUP�BM�QFSJPEP�DPOUSBDUVBM�EFM�
DPOUSBUP�� &TBT� GBDJMJEBEFT�OP� UJFOFO�VO� UnSNJOP�»KP�P�VOB�
FTUSVDUVSB� EF� SFDBVEP� Z� TPO� NBOFKBEPT� TPCSF� VOB� CBTF�
DPMFDUJWB��&M�(SVQP�QVFEF�DBODFMBSMPT�DPO�FGFDUP�JONFEJBUP�
QFSP�FTUF�EFSFDIP�DPOUSBDUVBM�OP�FT�GPS[BEP�FO�FM�NBOFKP�
OPSNBM�EF�MB�HFSFODJB�EFM�(SVQP�ErB�B�ErB
�TJOP�|OJDBNFOUF�
DVBOEP�FM�(SVQP�TF�FOUFSB�EF�VO�JODSFNFOUP�EFM�SJFTHP�EF�
DSnEJUP� B� OJWFM� EF� DBEB� QSnTUBNP�� &TUF�NBZPS� QFSJPEP� EF�
UJFNQP� FT� FTUJNBEP� UPNBOEP� FO� DVFOUB� MBT� BDDJPOFT� EF�
NBOFKP�EF�SJFTHP�EF�DSnEJUP�RVF�FM�(SVQP�FTQFSB�UPNBS�Z�
RVF� TJSWFO� QBSB�NJUJHBS� MB�EI�� &TUBT�NFEJEBT� JODMVZFO� VOB�
SFEVDDJwO� FO� MrNJUFT� Z� DBODFMBDJwO� EF� MPT� DPOUSBUPT� EF�
DSnEJUP�

$VBOEP� MB� NPEFMBDJwO� EF� QBSgNFUSPT� FT� FKFDVUBEB�
TPCSF� CBTFT� DPMFDUJWBT
� MPT� JOTUSVNFOUPT� »OBODJFSPT� TPO�
BHSVQBEPT� TPCSF� MB� CBTF� EF� DBSBDUFSrTUJDBT� EF� SJFTHPT�
TJNJMBSFT
�RVF�JODMVZFO�
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��5JQP�EF�JOTUSVNFOUP�

��$BMJ»DBDJwO�EF�SJFTHP�EF�DSnEJUP�

��(BSBOUrB�

��'FDIB�EF�SFDPOPDJNJFOUP�JOJDJBM�

��5nSNJOP�SFNBOFOUF�QBSB�FM�WFODJNJFOUP�

��*OEVTUSJB�

��-PDBDJwO�HFPHSg»DB�EFM�EFVEPS�

-BT� BOUFSJPSFT� BHSVQBDJPOFT� TPO� TVKFUBT� B� SFWJTJPOFT�
SFHVMBSFT�QBSB�BTFHVSBS�RVF� MBT�FYQPTJDJPOFT�EF�VO�HSVQP�
FO� QBSUJDVMBS� QFSNBOFDFO� IPNPHnOFBT� BQSPQJBEBNFOUF��
1BSB� QPSUBGPMJPT� EF� MPT� DVBMFT� FM� (SVQP� UJFOF� JOGPSNBDJwO�
IJTUwSJDB� MJNJUBEB
� JOGPSNBDJwO�DPNQBSBUJWB�FT�VTBEB�QBSB�
TVQMFNFOUBS�MB�JOGPSNBDJwO�JOUFSOB�EJTQPOJCMF��

Pronóstico de condiciones económicas futuras

&M� (SVQP� JODPSQPSB� JOGPSNBDJwO� DPO� QSPZFDDJwO� EF�
DPOEJDJPOFT� GVUVSBT
� UBOUP� FO� TV� FWBMVBDJwO� EF� TJ� FM�
SJFTHP� EF� DSnEJUP� EF� VO� JOTUSVNFOUP� TF� IB� JODSFNFOUBEP�
TJHOJ»DBUJWBNFOUF�EFTEF�TV�SFDPOPDJNJFOUP�JOJDJBM
�BTr�DPNP�
FO�TV�NFEJDJwO�EF�MB�PCE��#BTBEP�FO�MBT�SFDPNFOEBDJPOFT�
EFM� $PNJUn� EF� 3JFTHP� EF� .FSDBEP� EFM� (SVQP
� VTP� EF�

Activos financieros modificados

-PT� UnSNJOPT� DPOUSBDUVBMFT� EF� MPT� DSnEJUPT� QVFEFO� TFS�
NPEJ»DBEPT�QPS�VO�O|NFSP�EF�SB[POFT
�JODMVZFOEP�DBNCJPT�
FO�MBT�DPOEJDJPOFT�EF�NFSDBEP
�SFUFODJwO�EF�DMJFOUFT�Z�PUSPT�
GBDUPSFT�OP�SFMBDJPOBEPT�B�VO�BDUVBM�P�QPUFODJBM�EFUFSJPSP�
EFM�DSnEJUP�EFM�DMJFOUF��

FYQFSUPT� FDPOwNJDPT� Z� DPOTJEFSBDJwO�EF�VOB� WBSJFEBE�EF�
JOGPSNBDJwO�FYUFSOB�BDUVBM�Z�QSPZFDUBEB
�FM�(SVQP�GPSNVMB�
VO�±DBTP�CBTF²�EF�MB�QSPZFDDJwO�EF�MBT�WBSJBCMFT�FDPOwNJDBT�
SFMFWBOUFT� BM� JHVBM� RVF� VO� SBOHP� SFQSFTFOUBUJWP� EF� PUSPT�
QPTJCMFT�FTDFOBSJPT�QSPZFDUBEPT��&TUF�QSPDFTP�JOWPMVDSB�FM�
EFTBSSPMMP�EF�EPT�P�NgT�FTDFOBSJPT�FDPOwNJDPT�BEJDJPOBMFT�
Z�DPOTJEFSB�MBT�QSPCBCJMJEBEFT�SFMBUJWBT�EF�DBEB�SFTVMUBEP�

-B� JOGPSNBDJwO� FYUFSOB�QVFEF� JODMVJS� EBUPT� FDPOwNJDPT� Z�
QVCMJDBDJwO�EF�QSPZFDDJPOFT�QPS�DPNJUnT�HVCFSOBNFOUBMFT�
Z� BVUPSJEBEFT� NPOFUBSJBT� FO� MPT� QBrTFT� FO� MPT� RVF� FM�
(SVQP� PQFSB
� PSHBOJ[BDJPOFT� TVQSBOBDJPOBMFT� DPNP� MB�
0SHBOJ[BDJwO�QBSB�MB�$PPQFSBDJwO�Z�FM�%FTBSSPMMP�&DPOwNJDP�
	0&$%
� Z� FM� 'POEP� .POFUBSJP� *OUFSOBDJPOBM
� FOUSF� PUSBT
�
QSPZFDDJPOFT�BDBEnNJDBT�Z�EFM�TFDUPS�QSJWBEP�

4F� FTQFSB� RVF� FM� DBTP� CBTF� SFQSFTFOUF� FM� SFTVMUBEP� NgT�
QSPCBCMF�Z�BMJOFBEP�DPO�MB�JOGPSNBDJwO�VUJMJ[BEB�QPS�FM�(SVQP�
QBSB� PUSPT� QSPQwTJUPT
� DPNP� MB� QMBOJ»DBDJwO� FTUSBUnHJDB�
Z� QSFTVQVFTUPT�� -PT� PUSPT� FTDFOBSJPT� SFQSFTFOUBSrBO� VO�
SFTVMUBEP� NgT� PQUJNJTUB� Z� QFTJNJTUB�� &M� (SVQP� UBNCJnO�
QMBOFB� SFBMJ[BS� QFSJwEJDBNFOUF� QSVFCBT� EF� FTUSnT� QBSB�
DBMJCSBS� MB� EFUFSNJOBDJwO� EF� FTUPT� PUSPT� FTDFOBSJPT�
SFQSFTFOUBUJWPT�

-PT�FTDFOBSJPT�FDPOwNJDPT�VUJMJ[BEPT�BM����EF�EJDJFNCSF�EF�
����� JODMVZFO� MPT� TJHVJFOUFT� SBOHPT� EF� JOEJDBEPSFT� DMBWF�
QBSB�$PMPNCJB�QBSB�FM�BvP������

$VBOEP�MPT�UnSNJOPT�EF�VO�BDUJWP�»OBODJFSP�TPO�DBNCJBEPT�
Z� MB� NPEJ»DBDJwO� OP� SFTVMUB� FO� VO� SFUJSP� EFM� BDUJWP� EFM�
FTUBEP� EF� TJUVBDJwO� »OBODJFSB
� MB� EFUFSNJOBDJwO� EF� TJ� FM�
SJFTHP� EF� DSnEJUP� TF� IB� JODSFNFOUBEP� TJHOJ»DBUJWBNFOUF�
SF¼FKB�DPNQBSBDJPOFT�EF�

-B� QSPCBCJMJEBE� EF� JODVNQMJNJFOUP� FO� MB� WJEB� SFNBOFOUF�
B� MB� GFDIB� EFM� FTUBEP� EF� TJUVBDJwO� »OBODJFSB� CBTBEP�

Variables

Año 2020

Trimestre 1 Trimestre 2 Trimestre 3 Trimestre 4

Base 
%

Rango %
Base 

%
Rango %

Base 
%

Rango %
Base 

%
Rango% 

7BSJBDJwO�	BOVBM
�rOEJDF�EF�QSFDJPT�EF�WJWJFOEB�
	VTBEB
�	�


���� 	����
������� ���� 	����
������� ���� 	����
������� ���� 	����
�������

7BSJBDJwO�BOVBM�EFM�1*#�EF�MPT�|MUJNPT�EPDF�
NFTFT�B�QSFDJPT�DPOTUBOUFT�

���� ����������� ���� ����������� ���� ����������� ���� �����������

7BSJBDJwO�USJNFTUSBM�EFM�1*#�B�QSFDJPT�DPOTUBOUFT ���� ����������� ���� ����������� ���� ����������� ���� 	����
�������

7BSJBDJwO�BOVBM�EFM�1*#�EFM�USJNFTUSBM�B�QSFDJPT�
constantes

���� ����������� ���� ����������� ���� ����������� ���� �����������

7BSJBDJwO�BOVBM�EFM�1*#�EF�MPT�|MUJNPT�EPDF�
NFTFT�B�QSFDJPT�DPSSJFOUFT�

���� ����������� ���� ����������� ���� ����������� ���� �����������

5BTB�EF�EFTFNQMFP���gSFBT ����� ������������� ����� ������������ ����� ������������ ����� ������������

5BTB�EF�JOUFSnT�SFBM�&�"��	%5'�¯�*O¼BDJwO
 ���� ����������� ���� ����������� ���� ����������� ���� �����������

5BTB�EF�JOUFSnT�SFBM�&�"��	#BODP�EF�MB�3FQVCMJDB�
¯�*O¼BDJwO


���� ����������� ���� ����������� ���� ����������� ���� �����������



Estados Financieros Consolidados • Año 201956

FO� MPT� UnSNJOPT� NPEJ»DBEPT
� DPO� MB� QSPCBCJMJEBE� EF�
JODVNQMJNJFOUP�FO� MB�WJEB�SFNBOFOUF�FTUJNBEB�CBTBEB�FO�
MB�GFDIB�EF�SFDPOPDJNJFOUP�JOJDJBM�Z�MPT�UnSNJOPT�PSJHJOBMFT�
DPOUSBDUVBMFT�

&M� (SVQP� SFOFHPDJB� QSnTUBNPT� B� DMJFOUFT� FO� EJ»DVMUBEFT�
»OBODJFSBT�QBSB�NBYJNJ[BS�MBT�PQPSUVOJEBEFT�EF�SFDBVEP�Z�
NJOJNJ[BS�FM�SJFTHP�EF�JODVNQMJNJFOUP�

#BKP�MBT�QPMrUJDBT�EF�SFOFHPDJBDJwO�EFM�(SVQP�B�MPT�DMJFOUFT�
FO�EJ»DVMUBEFT�»OBODJFSBT�TF� MFT�PUPSHBO�DPODFTJPOFT�RVF�
HFOFSBMNFOUF� DPSSFTQPOEFO� B� EJTNJOVDJPOFT� FO� MBT� UBTBT�
EF�JOUFSnT
�BNQMJBDJwO�EF�MPT�QMB[PT�QBSB�FM�QBHP
�SFCBKBT�FO�
MPT�TBMEPT�BEFVEBEPT�P�VOB�DPNCJOBDJwO�EF�MPT�BOUFSJPSFT�

1BSB� BDUJWPT� »OBODJFSPT� NPEJ»DBEPT� DPNP� QBSUF� EF� MBT�
QPMrUJDBT�EF�SFOFHPDJBDJwO�EFM�(SVQP
�MB�FTUJNBDJwO�EF�MB�PI 
SF¼FKBSg� TJ� MBT�NPEJ»DBDJPOFT� IBO�NFKPSBEP� P� SFTUBVSBEP�
MB� IBCJMJEBE� EFM� (SVQP� QBSB� SFDBVEBS� MPT� JOUFSFTFT� Z� FM�
QSJODJQBM� Z� MBT� FYQFSJFODJBT� QSFWJBT� EFM�(SVQP�EF� BDDJPOFT�

TJNJMBSFT��$PNP�QBSUF�EF�FTUF�QSPDFTP�FM�(SVQP�FWBMVBSg�FM�
DVNQMJNJFOUP�EF�MPT�QBHPT�QPS�FM�EFVEPS�DPOUSB�MPT�UnSNJOPT�
NPEJ»DBEPT�EF�MB�EFVEB�Z�DPOTJEFSBSg�WBSJPT�JOEJDBEPSFT�EF�
DPNQPSUBNJFOUP�EF�EJDIP�HSVQP�EF�EFVEPSFT�NPEJ»DBEPT�

(FOFSBMNFOUF� MPT� JOEJDBEPSFT�EF� SFFTUSVDUVSBDJwO� TPO�VO�
GBDUPS�SFMFWBOUF�EF�JODSFNFOUP�FO�FM�SJFTHP�EF�DSnEJUP��1PS�
DPOTJHVJFOUF
�VO�EFVEPS�SFFTUSVDUVSBEP�OFDFTJUB�EFNPTUSBS�
VO�DPNQPSUBNJFOUP�EF�QBHPT�DPOTJTUFOUF�TPCSF�VO�QFSJPEP�
EF� UJFNQP� BOUFT� EF� OP� TFS� DPOTJEFSBEP� NgT� DPNP� VO�
DSnEJUP�EFUFSJPSBEP�P�RVF�MB�PI�IB�EJTNJOVJEP�EF�UBM�GPSNB�
RVF�MB�QSPWJTJwO�QVFEB�TFS�SFWFSUJEB�Z�FM�DSnEJUP�NFEJEP�QPS�
EFUFSJPSP�FO�VO�QFSJPEP�EF�UJFNQP�EF�EPDF�NFTFT�QPTUFSJPS�
B�MB�GFDIB�EF�DJFSSF�EF�MPT�FTUBEPT�»OBODJFSPT�

-B�NgYJNB�FYQPTJDJwO�BM�SJFTHP�EF�DSnEJUP�EFM�(SVQP
�B�OJWFM�
DPOTPMJEBEP� TF� SF¼FKB� FO� FM� WBMPS� FO� MJCSPT� EF� MPT� BDUJWPT�
»OBODJFSPT�FO�FM�FTUBEP�EF�TJUVBDJwO�»OBODJFSB�DPOTPMJEBEB�
DPNP�TF�JOEJDB�B�DPOUJOVBDJwO��

31 de diciembre de 2019 31 de diciembre de 2018

Efectivo y equivalentes de efectivo (1) $ 19,965,690 17,532,833

Inversiones en títulos de deuda a valor razonable con cambio en resultados

(PCJFSOP ���
��� ���
���

#BODPT�$FOUSBMFT ��
��� ��
���

&OUJEBEFT�»OBODJFSBT� �
���
��� ���
���

0USPT�TFDUPSFT ���
��� ���
���

1,639,485 962,494

Inversiones en títulos de deuda a valor razonable con cambio en otro resultado 
integral

(PCJFSOP �
���
��� �
���
���

#BODPT�$FOUSBMFT ���
��� �
���
���

&OUJEBEFT�»OBODJFSBT� �
���
��� �
���
���

0USPT�TFDUPSFT ���
��� ���
���

13,066,341 9,665,388

Inversiones a costo amortizado

(PCJFSOP ��
��� ��
���

&OUJEBEFT�»OBODJFSBT� �
��� �
���

0USPT�TFDUPSFT �
���
��� �
���
���

1,418,187 1,361,211

Derivados a valor razonable 499,152 356,472

Cartera de créditos y arrendamiento financiero a costo amortizado

$PNFSDJBM� ��
���
��� ��
���
���

$POTVNP� ��
���
��� ��
���
���

7JWJFOEB ��
���
��� ��
���
���

.JDSPDSnEJUP ���
��� ���
���

118,251,838 116,150,914

Otras cuentas por cobrar 2,026,304 2,102,349

Total activos financieros con riesgo de crédito 156,866,997 148,131,660

	$POUJO|B
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&O�MBT�HBSBOUrBT�Z�DPNQSPNJTPT�QBSB�FYUFOEFS�FM�NPOUP�EF�
MPT� DSnEJUPT
� MB�NgYJNB�FYQPTJDJwO� BM� SJFTHP�EF� DSnEJUP� FT�
FM�NPOUP�EFM�DPNQSPNJTP� 	QBSB� UBM�FGFDUP�WFS�OPUB�����

�
FM�SJFTHP�EF�DSnEJUP�FT�NJUJHBEP�QPS�HBSBOUrBT�Z�DPMBUFSBMFT�
DPNP�TF�EFTDSJCF�B�DPOUJOVBDJwO�

Mitigación del riesgo de crédito, garantías y otras 
mejoras de riesgo de crédito

&O�MPT�DBTPT�RVF�BTr�TF�EF»OB
�MB�NgYJNB�FYQPTJDJwO�BM�SJFTHP�
EF� DSnEJUP� EFM� (SVQP� FT� SFEVDJEB� QPS� DPMBUFSBMFT� Z� PUSBT�
NFKPSBT�EF�DSnEJUP�MBT�DVBMFT�SFEVDFO�FM�SJFTHP�EF�DSnEJUP��
-B�FYJTUFODJB�EF�HBSBOUrBT�QVFEF�TFS�VOB�NFEJEB�OFDFTBSJB�
QFSP� OP� VO� JOTUSVNFOUP� TV»DJFOUF� QBSB� MB� BDFQUBDJwO� EFM�
SJFTHP� EF� DSnEJUP�� -BT� QPMrUJDBT� EFM� SJFTHP� EF� DSnEJUP� EFM�
(SVQP�SFRVJFSFO�QSJNFSP�VOB�FWBMVBDJwO�EF�MB�DBQBDJEBE�EF�
QBHP�EFM�EFVEPS�Z�RVF�FM�EFVEPS�QVFEB�HFOFSBS�TV»DJFOUFT�
GVFOUFT� EF� SFDVSTPT� QBSB� QFSNJUJS� MB� BNPSUJ[BDJwO� EF� MBT�
EFVEBT�� "� OJWFM� EFM� (SVQP
� MPT� QSnTUBNPT� DPO� HBSBOUrB�

SFQSFTFOUBSPO�FM�������EFM� UPUBM�EF� MB�FYQPTJDJwO�BM����EF�
EJDJFNCSF� EF� ����� 	������ BM� ��� EF� EJDJFNCSF� EF� ����

�
JODMVZFOEP� DSnEJUPT� DPNFSDJBMFT� Z� QFSTPOBMFT�� &TUF�
QPSDFOUBKF�FT�NBZPS�QBSB�DSnEJUPT�EF�WJWJFOEB�Z�DPNFSDJBMFT�
DPOTJEFSBOEP�RVF� MPT� DSnEJUPT�EF�DPOTVNP�HFOFSBMNFOUF�
OP�FTUgO�HBSBOUJ[BEPT�

-PT� NnUPEPT� VTBEPT� QBSB� FWBMVBS� MBT� HBSBOUrBT� JNQMJDBO�
FM� VTP�EF� BWBMVBEPSFT� JOEFQFOEJFOUFT� EF�CJFOFT� SBrDFT
� FM�
WBMPS� EF�NFSDBEP�EF� UrUVMPT� WBMPSFT�P� MB� WBMPSBDJwO�EF� MBT�
FNQSFTBT�RVF�FNJUFO�MPT�UrUVMPT�WBMPSFT��5PEBT�MBT�HBSBOUrBT�
EFCFO�TFS�FWBMVBEBT�KVSrEJDBNFOUF�Z�FMBCPSBEBT�TJHVJFOEP�
MPT� QBSgNFUSPT� EF� TV� DPOTUJUVDJwO� EF� BDVFSEP� DPO� MBT�
OPSNBT�MFHBMFT�DPMPNCJBOBT�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MB�DBSUFSB�EF�DSnEJUPT�QPS�UJQP�EF�
HBSBOUrB�SFDJCJEB�FO�SFTQBMEP�EF�MPT�DSnEJUPT�PUPSHBEPT�QPS�
FM�(SVQP�B�OJWFM�DPOTPMJEBEP�

31 de diciembre de 2019 31 de diciembre de 2018

Riesgo de crédito fuera del estado de situación financiera a su valor nominal

(BSBOUrBT�»OBODJFSBT�Z�DBSUBT�EF�DSnEJUP�OP�VUJMJ[BEBT �
���
��� �
���
���

$PNQSPNJTPT�EF�DSnEJUP ��
���
��� ��
���
���

Total exposición al riesgo de crédito fuera del estado de situación financiera 24,616,829 23,231,479

Total máxima exposición al riesgo de crédito $ 181,483,826 171,363,139

	�
�/P�JODMVZF�MPT�GPOEPT�DVTUPEJBEPT�QPS�MB�FOUJEBE�QPSRVF�OP�UJFOFO�SJFTHP�EF�DSnEJUP�BM�FTUBS�FO�QPEFS�QSPQJP�

31 de diciembre de 2019

Comercial Consumo Vivienda Microcrédito
Arrendamiento 

financiero
Total

$SnEJUPT�OP�HBSBOUJ[BEPT�� �� ��
���
��� ��
���
��� � ���
��� � ��
���
���

Créditos colateralizados: 

)JQPUFDBSJBT ���
��� ��
��� ��
���
��� �
��� �
��� ��
���
���

0USPT�CJFOFT�SBrDFT� ��
���
��� �
���
��� �
��� ��� ���
��� ��
���
���

%FQwTJUPT�FO�FGFDUJWP�P�
FRVJWBMFOUFT�EF�FGFDUJWP�

���
��� ���
��� � � � ���
���

0USPT�BDUJWPT� ��
���
��� �
���
��� ��
��� ���
��� �
���
��� ��
���
���

Total $ 65,450,757 33,199,578 14,713,141 403,969 4,484,393 118,251,838

31 de diciembre de 2018

Comercial Consumo Vivienda Microcrédito
Arrendamiento 

financiero
Total

$SnEJUPT�OP�HBSBOUJ[BEPT�� �� ��
���
��� ��
���
��� � ���
��� � ��
���
���

Créditos colateralizados:

)JQPUFDBSJBT ���
��� ��
��� ��
���
��� �
��� �
��� ��
���
���

0USPT�CJFOFT�SBrDFT� ��
���
��� �
���
��� �
��� ��� ���
��� ��
���
���

%FQwTJUPT�FO�FGFDUJWP�P�
FRVJWBMFOUFT�EF�FGFDUJWP�

���
��� ���
��� � � � ���
���

0USPT�BDUJWPT� ��
���
��� �
���
��� ��
��� ���
��� �
���
��� ��
���
���

Total $ 66,997,031 30,926,765 13,692,311 418,288 4,116,519 116,150,914
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Políticas para prevenir concentraciones excesivas del 
riesgo de crédito

1BSB� QSFWFOJS� MBT� DPODFOUSBDJPOFT� FYDFTJWBT� EF� SJFTHP�
EF� DSnEJUP� JOEJWJEVBM
� EF� QBrT� Z� EF� TFDUPSFT� FDPOwNJDPT
�
FM� (SVQP� NBOUJFOF� rOEJDFT� EF� OJWFMFT� NgYJNPT� EF�
DPODFOUSBDJwO�EF�SJFTHP�BDUVBMJ[BEPT�EF�NBOFSB�JOEJWJEVBM�
Z�QPS�QPSUBGPMJPT�EF�TFDUPSFT��&M�MrNJUF�EF�MB�FYQPTJDJwO�EFM�
(SVQP�FO�VO�DPNQSPNJTP�EF�DSnEJUP�B�VO�DMJFOUF�FTQFDJ»DP�
EFQFOEF�EF�MB�DBMJ»DBDJwO�EF�SJFTHP�EFM�DMJFOUF�

%F�BDVFSEP�DPO� MBT�OPSNBT� MFHBMFT�DPMPNCJBOBT
�FM�(SVQP�

OP�QVFEF�PUPSHBS� DSnEJUPT� JOEJWJEVBMFT� B� VOB� DPOUSBQBSUF�
RVF�TVQFSF�NgT�EFM�����EF�TV�QBUSJNPOJP�UnDOJDP�DVBOEP�
MPT� DSnEJUPT� OP� UJFOFO� HBSBOUrBT� BDFQUBCMFT� EF� BDVFSEP�
DPO� MBT� OPSNBT� MFHBMFT� Z� OP�NgT� EFM� ���� EFM� QBUSJNPOJP�
UnDOJDP� EF� DBEB� CBODP� DVBOEP� FM� DSnEJUP� FTUg� BNQBSBEP�
DPO�HBSBOUrBT�BDFQUBCMFT��

&M�TJHVJFOUF�FT�FM�EFUBMMF�EFM�SJFTHP�EF�DSnEJUP�EFM�(SVQP�FO�
MBT� EJGFSFOUFT� gSFBT� HFPHSg»DBT� EFUFSNJOBEBT� EF� BDVFSEP�
DPO� FM� QBrT� EF� SFTJEFODJB� EFM� EFVEPS
� TJO� UFOFS� FO� DVFOUB�
QSPWJTJPOFT�DPOTUJUVJEBT�QPS�EFUFSJPSP�EFM�SJFTHP�EF�DSnEJUP�
de los deudores:

31 de diciembre de 2019

Comercial Consumo Vivienda Microcrédito Arrendamiento 
financiero Total

$PMPNCJB� �� ��
���
��� ��
���
��� �
���
��� ���
��� �
���
��� ��
���
���

1BOBNg� �
���
��� �
���
��� �
���
��� � ��
��� ��
���
���

&TUBEPT�6OJEPT� �
���
��� � � � � �
���
���

$PTUB�3JDB �
���
��� �
���
��� �
���
��� � ���
��� ��
���
���

Nicaragua �
���
��� ���
��� ���
��� � �
��� �
���
���

Honduras �
���
��� �
���
��� ���
��� � ��
��� �
���
���

&M�4BMWBEPS �
���
��� �
���
��� ���
��� � �
��� �
���
���

(VBUFNBMB �
���
��� �
���
��� �
���
��� � ��
��� ��
���
���

0USPT�QBrTFT� ���
��� � � � � ���
���

Total $ 65,450,757 33,199,578 14,713,141 403,969 4,484,393 118,251,838

31 de diciembre de 2018

Comercial Consumo Vivienda Microcrédito Arrendamiento 
financiero Total

$PMPNCJB� �� ��
���
��� ��
���
��� �
���
��� ���
��� �
���
��� ��
���
���

1BOBNg� �
���
��� �
���
��� �
���
��� � ���
��� ��
���
���

&TUBEPT�6OJEPT� �
���
��� ��� � � � �
���
���

$PTUB�3JDB �
���
��� �
���
��� �
���
��� � ���
��� ��
���
���

Nicaragua �
���
��� �
���
��� ���
��� � �
��� �
���
���

Honduras �
���
��� �
���
��� ���
��� � �
��� �
���
���

&M�4BMWBEPS �
���
��� �
���
��� ���
��� � �
��� �
���
���

(VBUFNBMB �
���
��� �
���
��� �
���
��� � ��
��� �
���
���

0USPT�QBrTFT� ���
��� � � � � ���
���

Total $ 66,997,031 30,926,765 13,692,311 418,288 4,116,519 116,150,914

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MB�DBSUFSB�EF�DSnEJUPT�QPS�TFDUPS�FDPOwNJDP�

31 de diciembre de 2019 31 de diciembre de 2018

Total  Participación Total Participación

4FSWJDJPT�DPOTVNP �� ��
���
��� ��� ��
���
��� ���

4FSWJDJPT�DPNFSDJBMFT ��
���
��� ��� ��
���
��� ���

"MJNFOUPT
�CFCJEBT�Z�UBCBDP �
���
��� �� �
���
��� ��

$POTUSVDDJwO �
���
��� �� �
���
��� ��

1SPEVDUPT�RVrNJDPT �
���
��� �� �
���
��� ��

	$POUJO|B
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Proceso de otorgamiento de créditos y cupos de 
contraparte

&M� (SVQP� BTVNF� FM� SJFTHP� EF� DSnEJUP� FO� EPT� GSFOUFT�� MB�
BDUJWJEBE� EF� DSnEJUP
� RVF� JODMVZF� PQFSBDJPOFT� EF� DSnEJUP�
DPNFSDJBM
�DPOTVNP
�WJWJFOEB�Z�NJDSPDSnEJUP
�Z�MB�BDUJWJEBE�
EF� UFTPSFSrB
� RVF� JODMVZF� PQFSBDJPOFT� JOUFSCBODBSJBT
�
BENJOJTUSBDJwO� EF� QPSUBGPMJPT� EF� JOWFSTJwO
� PQFSBDJPOFT�
DPO�EFSJWBEPT�Z�OFHPDJBDJwO�EF�EJWJTBT
�FOUSF�PUSBT��"�QFTBS�
EF�TFS�OFHPDJPT�JOEFQFOEJFOUFT
�MB�OBUVSBMF[B�EF�SJFTHP�EF�

JOTPMWFODJB�EF�MB�DPOUSBQBSUF�FT�FRVJWBMFOUF�Z�QPS�UBOUP�MPT�
DSJUFSJPT�DPO�MPT�RVF�TF�HFTUJPOBO�TPO�MPT�NJTNPT�

-PT�QSJODJQJPT�Z�SFHMBT�QBSB�FM�NBOFKP�EFM�DSnEJUP�Z�EFM�SJFTHP�
EF� DSnEJUP� TF� FODVFOUSBO� DPOTJHOBEPT� FO� TVT� NBOVBMFT�
EF� DSnEJUP
� DPODFCJEPT� UBOUP� QBSB� MB� BDUJWJEBE� CBODBSJB�
USBEJDJPOBM�DPNP�QBSB�MB�BDUJWJEBE�EF�UFTPSFSrB��-PT�DSJUFSJPT�
EF� FWBMVBDJwO� QBSB� NFEJS� FM� SJFTHP� DSFEJUJDJP� TJHVFO� MPT�
QSJODJQBMFT� JOTUSVDUJWPT� JNQBSUJEPT� QPS� MPT� $PNJUnT� EF�
3JFTHPT�EF�$SnEJUP�Z�5FTPSFSrB�

31 de diciembre de 2019 31 de diciembre de 2018

Total  Participación Total Participación

5SBOTQPSUF�Z�DPNVOJDBDJPOFT �
���
��� �� �
���
��� ��

4FSWJDJPT�Q|CMJDPT �
���
��� �� �
���
��� ��

Agricultura �
���
��� �� �
���
��� ��

0USPT�QSPEVDUPT�JOEVTUSJBMFT�Z�EF�NBOV�
GBDUVSB

�
���
��� �� �
���
��� ��

(PCJFSOP �
���
��� �� �
���
��� ��

$PNFSDJP�Z�UVSJTNP �
���
��� �� �
���
��� ��

1SPEVDUPT�NJOFSPT�Z�EF�QFUSwMFP �
���
��� �� ���
��� ��

0USPT�� ���
��� �� ���
��� ��

Total $ 118,251,838 100% 116,150,914 100%

Deuda soberana 

"M����EF�EJDJFNCSF�EF������Z�����
�FM�QPSUBGPMJP�EF�JOWFSTJPOFT�EF�SFOUB�»KB�FTUg�DPNQVFTUP�QSJODJQBMNFOUF�QPS�UrUVMPT�
WBMPSFT�FNJUJEPT�P�HBSBOUJ[BEPT�QPS�FM�HPCJFSOP�EF�$PMPNCJB�P�HPCJFSOPT�FYUSBOKFSPT�RVF�SFQSFTFOUBO�FM��������Z�������
�
SFTQFDUJWBNFOUF
�EFM�UPUBM�EFM�QPSUBGPMJP�

"�DPOUJOVBDJwO
�TF�EFUBMMB�MB�FYQPTJDJwO�B�EFVEB�TPCFSBOB�QPS�QBrT�

31 de diciembre de 2019 31 de diciembre de 2018

 Valor Participación Valor Participación

Grado de inversión (1) $ 5,132,297 49.83% 3,141,382 48.83%

$PMPNCJB �
���
��� ������ �
���
��� ������

1BOBNg ���
��� ����� ���
��� �����

&TUBEPT�6OJEPT ���
��� ����� ���
��� �����

$IJMF ��
��� ����� ��
��� �����

Especulativo (2) 5,167,205 50.17% 3,291,601 51.17%

$PTUB�3JDB �
���
��� ������ �
���
��� ������

(VBUFNBMB �
���
��� ������ ���
��� ������

Honduras ���
��� ����� ���
��� �����

Nicaragua ��
��� ����� ��
��� �����

&M�4BMWBEPS ���
��� ����� ��
��� �����

Total riesgo soberano 10,299,502 100.00% 6,432,983 100.00%

0USPT�	�
 �
���
��� �
���
���

Total instrumentos representativos 
de deuda

$ 16,124,013 11,989,092

	�
�&M�(SBEP�EF�JOWFSTJwO�JODMVZF�DBMJ»DBDJwO�EF�SJFTHP�EF�'JUDI�3BUJOHT�$PMPNCJB�4�"��EF�'���B�'�
�#3$�EF�$PMPNCJB�EF�#3$����B�#3$���Z�4UBOEBSE���1PPS´T�EF�"��B�"��
	�
��&M�(SBEP�FTQFDVMBUJWP�JODMVZF�DBMJ»DBDJwO�EF�SJFTHP�EF�'JUDI�3BUJOHT�$PMPNCJB�4�"��EF�#�B�&
�#3$�EF�$PMPNCJB�EF�#3$���B�#3$���Z�4UBOEBSE���1PPS´T�EF�#��B�%�
	�
�$PSSFTQPOEF�B�PUSPT�JOTUSVNFOUPT�SFQSFTFOUBUJWPT�EF�EFVEB�DPO�4FDUPS�3FBM
�PUSBT�FOUJEBEFT�Q|CMJDBT�Z�NVMUJMBUFSBMFT
�EFGBVMU���FO�MFZ�EF�RVJFCSB�Z�TJO�DBMJ»DBDJwO�w�OP�EJTQPOJCMF�
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-B� NgYJNB� BVUPSJEBE� FO� NBUFSJB� DSFEJUJDJB� FT� MB� +VOUB�
%JSFDUJWB�EFM�(SVQP
�RVF�PSJFOUB�MB�QPMrUJDB�HFOFSBM�Z�UJFOF�
MB� QPUFTUBE� EF� PUPSHBS� MPT� NgT� BMUPT� OJWFMFT� EF� DSnEJUPT�
QFSNJUJEPT�� &O� MB� PQFSBDJwO� CBODBSJB� MBT� GBDVMUBEFT� QBSB�
PUPSHBS� DVQPT� Z� DSnEJUPT� EFQFOEFO� EFM� NPOUP
� QMB[P
� MB�
DBMJEBE� DSFEJUJDJB� EFM� EFVEPS� Z� HBSBOUrBT� PGSFDJEBT� QPS� FM�
DMJFOUF��

-B� +VOUB� %JSFDUJWB� EF� DBEB� TVCTJEJBSJB� IB� EFMFHBEP� QBSUF�
EF� TV� GBDVMUBE� DSFEJUJDJB� FO� EJGFSFOUFT� FTUBNFOUPT� Z� FO�
EFUFSNJOBEPT� DBSHPT
� RVJFOFT� USBNJUBO� MBT� TPMJDJUVEFT�
EF� DSnEJUP� Z� TPO� SFTQPOTBCMFT� EFM� BOgMJTJT
� TFHVJNJFOUP� Z�
SFTVMUBEP�

1PS�TV�QBSUF
�FO�MBT�PQFSBDJPOFT�EF�MB�BDUJWJEBE�EF�UFTPSFSrB
�
FT�MB�+VOUB�%JSFDUJWB�MB�RVF�BQSVFCB�MPT�DVQPT�EF�PQFSBDJwO�
Z�DPOUSBQBSUF��&M�DPOUSPM�EFM�SJFTHP�TF�SFBMJ[B�B�USBWnT�EF�USFT�
NFDBOJTNPT�FTFODJBMNFOUF��BTJHOBDJwO�BOVBM�EF�DVQPT�EF�
PQFSBDJwO�Z�DPOUSPM�EJBSJP
�FWBMVBDJwO�USJNFTUSBM�EF�TPMWFODJB�
QPS�FNJTPSFT�F�JOGPSNF�EF�DPODFOUSBDJwO�EF�JOWFSTJPOFT�QPS�
HSVQP�FDPOwNJDP��"EJDJPOBMNFOUF
�QBSB� MB�BQSPCBDJwO�EF�
DSnEJUPT�TF�UJFOFO�FO�DVFOUB
�FOUSF�PUSBT�DPOTJEFSBDJPOFT
�MB�
QSPCBCJMJEBE�EF�JODVNQMJNJFOUP
�MPT�DVQPT�EF�DPOUSBQBSUF
�
MB�UBTB�EF�SFDVQFSBDJwO�EF� MBT�HBSBOUrBT�SFDJCJEBT
�FM�QMB[P�
EF�MPT�DSnEJUPT�Z�MB�DPODFOUSBDJwO�QPS�TFDUPSFT�FDPOwNJDPT�

&M� #BODP� DVFOUB� DPO� VO� 4JTUFNB� EF� "ENJOJTUSBDJwO�
EF� 3JFTHP� EF� $SnEJUP� 	4"3$

� FM� DVBM� FT� BENJOJTUSBEP�
QPS� MB� %JSFDDJwO� EF� 3JFTHP� EF� $SnEJUP� Z� 5FTPSFSrB� Z� MB�
7JDFQSFTJEFODJB�EF�$SnEJUP
�FM�DVBM�DPOUFNQMB
�FOUSF�PUSPT
�
FM�EJTFvP
� MB� JNQMBOUBDJwO�Z� MB�FWBMVBDJwO�EF�MBT�QPMrUJDBT�Z�

IFSSBNJFOUBT�EF� SJFTHP�EF»OJEBT�QPS�FM�$PNJUn�EF�3JFTHP�
Z� MB� +VOUB� %JSFDUJWB
� nTUBT� TPO� SFWJTBEBT� Z� NPEJ»DBEBT�
QFSJwEJDBNFOUF� FO� GVODJwO� EF� DBNCJPT� Z� FYQFDUBUJWBT� EF�
MPT�NFSDBEPT�FO�RVF�TF�BDU|B
�SFHVMBDJPOFT�Z�PUSPT�GBDUPSFT�
B�DPOTJEFSBS�FO�MB�GPSNVMBDJwO�EF�FTUBT�QPMrUJDBT�

1BSB�FM�PUPSHBNJFOUP�EF�DSnEJUPT�TF�DVFOUB�DPO�EJGFSFOUFT�
NPEFMPT�QBSB�MB�FWBMVBDJwO�EFM�SJFTHP�EF�DSnEJUP��NPEFMPT�
EF�SBUJOH�»OBODJFSP�QBSB�MB�DBSUFSB�DPNFSDJBM
�MPT�DVBMFT�TPO�
NPEFMPT� CBTBEPT� FO� MB� JOGPSNBDJwO� »OBODJFSB� EFM� DMJFOUF�
Z� EF� TV� IJTUPSJB� »OBODJFSB� DPO� FM� (SVQP� P� DPO� FM� TJTUFNB�
»OBODJFSP�FO�HFOFSBM��Z�MPT�NPEFMPT�EF�TDPSJOH�QBSB�DBSUFSBT�
NBTJWBT� 	DPOTVNP
�WJWJFOEB�Z�NJDSPDSnEJUP

� MPT�DVBMFT�TF�
CBTBO�FO� JOGPSNBDJwO�EF�DPNQPSUBNJFOUP�DPO�FM�#BODP�Z�
DPO�FM�TJTUFNB
�BTr�DPNP�FO�MBT�WBSJBCMFT�TPDJPEFNPHSg»DBT�
Z�EFM�QFS»M�EFM�DMJFOUF��"EJDJPOBMNFOUF
�TF�SFBMJ[B�VO�BOgMJTJT�
EFM�SJFTHP�»OBODJFSP�EF�MB�PQFSBDJwO
�CBTBEP�FO�MB�DBQBDJEBE�
EF�QBHP�EFM�EFVEPS�Z�FO�TV�HFOFSBDJwO�GVUVSB�EF�GPOEPT��

Proceso de monitoreo del riesgo de crédito

&M�QSPDFTP�EF�NPOJUPSFP�Z�TFHVJNJFOUP�BM�SJFTHP�EF�DSnEJUP�
FO� FM� (SVQP� TF� FGFDU|B� FO� WBSJBT� FUBQBT� RVF� JODMVZFO� VO�
TFHVJNJFOUP�Z�HFTUJwO�EF�SFDBVEP�EJBSJP�DPO�CBTF�FO�BOgMJTJT�
EF� DBSUFSB� WFODJEB�QPS� FEBEFT
� DBMJ»DBDJwO�QPS�OJWFMFT�EF�
SJFTHP
� TFHVJNJFOUP�QFSNBOFOUF�B�DMJFOUFT�EF�BMUP� SJFTHP
�
QSPDFTP�EF�SFFTUSVDUVSBDJwO�EF�PQFSBDJPOFT�Z�SFDFQDJwO�EF�
CJFOFT�SFDJCJEPT�FO�QBHP�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�DSnEJUPT�RVF�FTUgO�FO�NPSB�P�
EFUFSJPSBEPT�EF�WBMPS�

31 de diciembre de 2018

De 1 a 30 días De 31 a 60 días De 61 a 90 días 
Total saldos 
en mora no 

deteriorados 
Deteriorados 

$PNFSDJBM� �� �
���
��� ���
��� ��
��� �
���
��� �
���
���

$POTVNP� �
���
��� ���
��� ���
��� �
���
��� ���
���

7JWJFOEB� ���
��� ���
��� ��
��� ���
��� ���
���

.JDSPDSnEJUP�� ��
��� ��
��� �
��� ��
��� ��
���

"SSFOEBNJFOUP�»OBODJFSP� ���
��� ��
��� ��
��� ���
��� ���
���

Total $ 3,125,197 804,644 500,290 4,430,131 3,094,528

31 de diciembre de 2019

De 1 a 30 días De 31 a 60 días De 61 a 90 días 
Total saldos 
en mora no 

deteriorados 
Deteriorados 

$PNFSDJBM� �� ���
��� ���
��� ��
��� �
���
��� �
���
���

$POTVNP� �
���
��� ���
��� ���
��� �
���
��� ���
���

7JWJFOEB� ���
��� ���
��� ��
��� ���
��� ���
���

.JDSPDSnEJUP�� ��
��� ��
��� �
��� ��
��� ��
���

"SSFOEBNJFOUP�»OBODJFSP� ���
��� ��
��� �
��� ���
��� ���
���

Total $ 2,982,051 1,206,015 493,792 4,681,858 3,071,507
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&M� (SVQP� FWBM|B� USJNFTUSBMNFOUF� MB� DBSUFSB� DPNFSDJBM� QPS�
TFDUPSFT�FDPOwNJDPT
�FO�EPOEF�TF�BOBMJ[BO�NBDSP�TFDUPSFT
�
DPO� FM� PCKFUP� EF� NPOJUPSFBS� MB� DPODFOUSBDJwO� QPS� TFDUPS�
FDPOwNJDP�Z�FM�OJWFM�EF�SJFTHP�FO�DBEB�VOP�EF�FMMPT��$BEB�
CBODP�BOVBMNFOUF�FGFDU|B�VO�BOgMJTJT�JOEJWJEVBM�EFM�SJFTHP�
EF�DSnEJUP�TPCSF�PCMJHBDJPOFT�WJHFOUFT�TVQFSJPSFT�B���
����
DPO�CBTF�FO�JOGPSNBDJwO�»OBODJFSB�BDUVBMJ[BEB�EFM�DMJFOUF
�
DVNQMJNJFOUP�EF�MPT�UnSNJOPT�QBDUBEPT
�HBSBOUrBT�SFDJCJEBT�
Z� DPOTVMUBT� B� MBT� DFOUSBMFT� EF� SJFTHPT�� $PO� CBTF� FO� EJDIB�
JOGPSNBDJwO�QSPDFEF�B�DMBTJ»DBS�MPT�DMJFOUFT�QPS�OJWFMFT�EF�
SJFTHP�FO�DBUFHPSrB�"��/PSNBM
�#��"DFQUBCMF
�$��"QSFDJBCMF
�
%�� 4JHOJ»DBUJWP� Z� &� *ODPCSBCJMJEBE�� "� DPOUJOVBDJwO
� TF�
FYQMJDB�DBEB�VOB�EF�MBT�DBUFHPSrBT�EF�SJFTHP�

Categoría A – Riesgo Normal:� MB� DBSUFSB� EF� DSnEJUPT�
Z� EF� BSSFOEBNJFOUPT� »OBODJFSPT� FO� FTUB� DBUFHPSrB� FT�
BQSPQJBEBNFOUF� BUFOEJEB�� -PT� FTUBEPT� »OBODJFSPT� EFM�
EFVEPS� DPO� TVT� ¼VKPT� EF� DBKB� QSPZFDUBEPT
� BTr� DPNP�
DVBMRVJFS� PUSB� JOGPSNBDJwO� EF� DSnEJUP� EJTQPOJCMF� QBSB� FM�
(SVQP�SF¼FKBO�MB�BEFDVBEB�DBQBDJEBE�EF�QBHP�EFM�EFVEPS�

Categoría B – Riesgo Aceptable:� MB� DBSUFSB� EF� DSnEJUPT�
Z� EF� BSSFOEBNJFOUPT� »OBODJFSPT� FT� BDFQUBCMF
� BUFOEJEB�
Z� QSPUFHJEB� QPS� HBSBOUrBT
� QFSP� IBZ� EFCJMJEBEFT� RVF�
QVFEFO� QPUFODJBMNFOUF� BGFDUBS� EF� NBOFSB� USBOTJUPSJB� P�
QFSNBOFOUF� MB� DBQBDJEBE�EF�QBHP�EFM�EFVEPS�P� TVT�¼VKPT�
EF� DBKB� QSPZFDUBEPT
� Z� MBT� DVBMFT� TJ� OP� TPO� DPSSFHJEBT�
PQPSUVOBNFOUF� BGFDUBSrBO� MB� DBQBDJEBE� EF� QBHP� EF� MPT�
DSnEJUPT�

Categoría C – Riesgo Apreciable:� MPT� DSnEJUPT� Z�
BSSFOEBNJFOUPT� »OBODJFSPT� FO� FTUB� DBUFHPSrB� TPO� EF�
EFVEPSFT� DPO� JOTV»DJFOUF� DBQBDJEBE� EF� QBHP� P� FTUgO�

SFMBDJPOBEPT� DPO� QSPZFDUPT� DPO� JOTV»DJFOUFT� ¼VKPT� EF�
DBKB
� MP�DVBM�QVFEF�DPNQSPNFUFS�FM�QBHP�PQPSUVOP�EF� MBT�
PCMJHBDJPOFT�

Categoría D – Riesgo Significativo: MB� DBSUFSB�EF�DSnEJUP�
Z� BSSFOEBNJFOUPT� »OBODJFSPT� FO� FTUB� DBUFHPSrB� UJFOF� MBT�
NJTNBT�EF»DJFODJBT�RVF�MPT�DSnEJUPT�FO�MB�DBUFHPSrB�$
�QFSP�
DPO�VOB�NBZPS�TFWFSJEBE��QPS�DPOTJHVJFOUF
�MB�DBQBDJEBE�EF�
QBHP�FT�BMUBNFOUF�EVEPTB��

Categoría E – Riesgo de Incobrabilidad: la cartera de 
DSnEJUPT�Z�BSSFOEBNJFOUPT�»OBODJFSPT�FO�FTUB�DBUFHPSrB�FT�
DPOTJEFSBEB�JSSFDVQFSBCMF�

1BSB�DSnEJUPT�EF�WJWJFOEB�Z�NJDSPDSnEJUPT
�MBT�DBMJ»DBDJPOFT�
BOUFSJPSFT� QPS� OJWFMFT� EF� SJFTHP� TPO� FKFDVUBEBT�
NFOTVBMNFOUF� DPOTJEFSBOEP� GVOEBNFOUBMNFOUF� FM�
O|NFSP�EF�ErBT�EF�WFODJNJFOUP��

&M� (SVQP� UBNCJnO� DPOTPMJEB� MBT� EFVEBT� EF� DBEB� DMJFOUF
�
EFUFSNJOB� Z� DBMDVMB� MB� QSPCBCJMJEBE� EF� EFUFSJPSP� B� OJWFM�
DPOTPMJEBEP��

-B�FYQPTJDJwO�BM� SJFTHP�DSFEJUJDJP�FT�BENJOJTUSBEB�B� USBWnT�
EF� VO� BOgMJTJT� QFSJwEJDP� EF� MB� DBQBDJEBE� EF� MPT� EFVEPSFT�
EF� FGFDUVBS� QBHPT� EF� DBQJUBM� F� JOUFSFTFT�� -B� FYQPTJDJwO� BM�
SJFTHP� DSFEJUJDJP� FT� UBNCJnO� NJUJHBEB
� FO� QBSUF
� B� USBWnT�
EF� MB� PCUFODJwO� EF� HBSBOUrBT� DPMBUFSBMFT
� DPSQPSBUJWBT� Z�
QFSTPOBMFT�

&M�TJHVJFOUF�FT�FM�SFTVNFO�EF�MB�DBSUFSB�QPS�DBMJ»DBDJwO�EF�
OJWFMFT�EF�SJFTHP�

31 de diciembre de 2019 31 de diciembre de 2018

Comercial

±"²�3JFTHP�/PSNBM �� ��
���
��� ��
���
���

±#²�3JFTHP�"DFQUBCMF �
���
��� �
���
���

±$²�3JFTHP�"QSFDJBCMF �
���
��� �
���
���

±%²�3JFTHP�4JHOJ»DBUJWP �
���
��� �
���
���

±&²�3JFTHP�EF�JODPCSBCJMJEBE �
���
��� �
���
���

65,450,757 66,997,031

Consumo

±"²�3JFTHP�/PSNBM ��
���
��� ��
���
���

±#²�3JFTHP�"DFQUBCMF �
���
��� �
���
���

±$²�3JFTHP�"QSFDJBCMF �
���
��� �
���
���

±%²�3JFTHP�4JHOJ»DBUJWP ���
��� ���
���

±&²�3JFTHP�EF�JODPCSBCJMJEBE ���
��� ���
���

33,199,578 30,926,765

Vivienda

±"²�3JFTHP�/PSNBM ��
���
��� ��
���
���

±#²�3JFTHP�"DFQUBCMF ���
��� ���
���

±$²�3JFTHP�"QSFDJBCMF ���
��� ���
���

	$POUJO|B
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31 de diciembre de 2019 31 de diciembre de 2018

±%²�3JFTHP�4JHOJ»DBUJWP ���
��� ��
���

±&²�3JFTHP�EF�JODPCSBCJMJEBE ���
��� ���
���

14,713,141 13,692,311

Microcrédito

±"²�3JFTHP�/PSNBM ���
��� ���
���

±#²�3JFTHP�"DFQUBCMF ��
��� ��
���

±$²�3JFTHP�"QSFDJBCMF �
��� �
���

±%²�3JFTHP�4JHOJ»DBUJWP �
��� �
���

±&²�3JFTHP�EF�JODPCSBCJMJEBE ��
��� ��
���

403,969 418,288

Arrendamiento financiero

±"²�3JFTHP�/PSNBM �
���
��� �
���
���

±#²�3JFTHP�"DFQUBCMF ���
��� ���
���

±$²�3JFTHP�"QSFDJBCMF ���
��� ���
���

±%²�3JFTHP�4JHOJ»DBUJWP ���
��� ���
���

±&²�3JFTHP�EF�JODPCSBCJMJEBE ��
��� ��
���

4,484,393 4,116,519

Total $ 118,251,838 116,150,914

$PO�CBTF�FO� MBT�DBMJ»DBDJPOFT�BOUFSJPSFT�FM�(SVQP�QSFQBSB�
VOB� MJTUB� EF� DMJFOUFT� RVF� QPUFODJBMNFOUF� QVFEFO� UFOFS�
VO� JNQBDUP� JNQPSUBOUF� EF� QnSEJEB� QBSB� FM� (SVQP� Z� DPO�
CBTF� FO� EJDIB� MJTUB� TF� BTJHOB� B� SFTQPOTBCMFT� RVF� EFCFO�
FGFDUVBS� VO� TFHVJNJFOUP� JOEJWJEVBM� B� DBEB� DMJFOUF
� FM� DVBM�
JODMVZF�SFVOJPOFT�DPO�FM�NJTNP�QBSB�EFUFSNJOBS�MBT�DBVTBT�
QPUFODJBMFT�EF�SJFTHP�Z�CVTDBS�TPMVDJPOFT�FO�DPOKVOUP�QBSB�
MPHSBS�FM�DVNQMJNJFOUP�EF�MBT�PCMJHBDJPOFT�EFM�EFVEPS�

-B�DMBTJ»DBDJwO�EF�DBSUFSB�EF�DSnEJUPT�QPS�FUBQBT�TF�EFUBMMB�
FO�MB�OPUB������

Reestructuración de operaciones de créditos 

&M� (SVQP� FGFDU|B� QFSJwEJDBNFOUF� SFFTUSVDUVSBDJPOFT�
EF� EFVEB� EF� DMJFOUFT� RVF� UJFOFO� QSPCMFNBT� QBSB� FM�
DVNQMJNJFOUP� EF� TVT� PCMJHBDJPOFT� DSFEJUJDJBT
� TPMJDJUBEBT�
QPS� FM� EFVEPS�� %JDIBT� SFFTUSVDUVSBDJPOFT� DPOTJTUFO�
HFOFSBMNFOUF� FO� BNQMJBDJPOFT� EF� QMB[P
� SFCBKBT� EF�
JOUFSFTFT� P� VOB� OVFWB� FTUSVDUVSBDJwO� EF� BDVFSEP� DPO� MBT�
OFDFTJEBEFT�EFM�DMJFOUF�

-B� QPMrUJDB� CBTF� QBSB� FM� PUPSHBNJFOUP� EF� EJDIBT�
SF»OBODJBDJPOFT� FT� GBDJMJUBS� BM� DMJFOUF� MBT� DPOEJDJPOFT� EF�

QBHP�EF� MB�EFVEB�B�VOB�OVFWB�TJUVBDJwO�EF�HFOFSBDJwO�EF�
GPOEPT
�DPO�CBTF�FO�TV�WJBCJMJEBE�»OBODJFSB�

$VBOEP� VO� DSnEJUP� FT� SFFTUSVDUVSBEP� QPS� QSPCMFNBT�
»OBODJFSPT� EFM� EFVEPS
� EJDIB� EFVEB� FT� NBSDBEB� EFOUSP�
EF� MPT� BSDIJWPT� EFM� (SVQP� DPNP� DSnEJUP� SFFTUSVDUVSBEP�
EF� BDVFSEP� DPO� MBT� OPSNBT� EF� MB� 4VQFSJOUFOEFODJB�
'JOBODJFSB� EF� $PMPNCJB�� &M� QSPDFTP� EF� SFFTUSVDUVSBDJwO�
UJFOF�VO� JNQBDUP�OFHBUJWP�FO� MB� DBMJ»DBDJwO�EF� SJFTHP�EFM�
EFVEPS�� -B� DBMJ»DBDJwO� EF� SJFTHP� FGFDUVBEB� BM� NPNFOUP�
EF� MB� SFFTUSVDUVSBDJwO� TwMP�FT�NFKPSBEB� DVBOEP�FM� DMJFOUF�
WJFOF� DVNQMJFOEP� TBUJTGBDUPSJBNFOUF� EVSBOUF� VO� QFSJPEP�
QSVEFODJBM�DPO�MPT�UnSNJOPT�EFM�BDVFSEP�Z�TV�OVFWB�TJUVBDJwO�
»OBODJFSB�FT�BEFDVBEB�P�TF�PUPSHBO�HBSBOUrBT�BEJDJPOBMFT�

-PT�DSnEJUPT�SFFTUSVDUVSBEPT�TPO�JODMVJEPT�QBSB�FWBMVBDJwO�
QPS�EFUFSJPSP�Z�EFUFSNJOBDJwO�EF�QSPWJTJPOFT��TJO�FNCBSHP
�
MB� NBSDBDJwO� EF� VO� DSnEJUP� DPNP� SFFTUSVDUVSBEP� OP�
OFDFTBSJBNFOUF� JNQMJDB� TV� DBMJ»DBDJwO� DPNP� DSnEJUP�
EFUFSJPSBEP�QPSRVF�FO�MB�NBZPSrB�EF�MPT�DBTPT�TF�PCUJFOFO�
OVFWBT�HBSBOUrBT�RVF�SFTQBMEBO�MB�PCMJHBDJwO�

&M�TJHVJFOUF�FT�FM�TBMEP�EF�MPT�DSnEJUPT�SFFTUSVDUVSBEPT�

31 de diciembre de 2019 31 de diciembre de 2018

Local �� �
���
��� �
���
���

&YUSBOKFSP �
���
��� �
���
���

Total $ 3,219,369 2,681,074
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Bienes recibidos en pago

$VBOEP� MPT� QSPDFTPT� EF� DPCSPT� QFSTVBTJWPT� P� EF�
SFFTUSVDUVSBDJwO� EF� DSnEJUPT� OP� UJFOFO� SFTVMUBEPT�
TBUJTGBDUPSJPT�EFOUSP�EF�UJFNQPT�QSVEFODJBMFT
�TF�QSPDFEF�
B�FGFDUVBS�TV�DPCSP�QPS�WrB� KVSrEJDB�P�TF� MMFHBO�B�BDVFSEPT�
DPO�FM�DMJFOUF�QBSB�MB�SFDFQDJwO�EF�CJFOFT�SFDJCJEPT�FO�QBHP��

b. Riesgos de mercado

&M�(SVQP�QBSUJDJQB� FO� MPT�NFSDBEPT�NPOFUBSJP
� DBNCJBSJP�
Z� EF� DBQJUBMFT� CVTDBOEP� TBUJTGBDFS� TVT� OFDFTJEBEFT� Z� MBT�
EF� TVT� DMJFOUFT� EF� BDVFSEP� DPO� MBT� QPMrUJDBT� Z� OJWFMFT� EF�
SJFTHP�FTUBCMFDJEPT��&O�FTUF�TFOUJEP
�BENJOJTUSB�EJGFSFOUFT�
QPSUBGPMJPT� EF� BDUJWPT� »OBODJFSPT� EFOUSP� EF� MPT� MrNJUFT� Z�
OJWFMFT�EF�SJFTHP�QFSNJUJEPT�

&M� SJFTHP� EF� NFSDBEP� TVSHF� QPS� QPTJDJPOFT� BCJFSUBT� EFM�
(SVQP� FO� QPSUBGPMJPT� EF� JOWFSTJwO� FO� UrUVMPT� EF� EFVEB
�
JOTUSVNFOUPT� EF� QBUSJNPOJP
� QPTJDJPOFT� DBNCJBSJBT� Z�
PQFSBDJPOFT� DPO� EFSJWBEPT
� QPS� DBNCJPT� BEWFSTPT� FO�
GBDUPSFT� EF� SJFTHP� UBMFT� DPNP�� QSFDJPT
� UBTBT� EF� JOUFSnT
�
UJQPT� EF� DBNCJP
� QSFDJPT� EF� MBT� BDDJPOFT
� NgSHFOFT� EF�
DSnEJUP�EF�MPT�JOTUSVNFOUPT�

Riesgo de negociación

&M� (SVQP� OFHPDJB� JOTUSVNFOUPT� »OBODJFSPT� DPO� WBSJPT�
PCKFUJWPT
�EFOUSP�EF�MPT�DVBMFT�TF�EFTUBDBO�

�� 0GSFDFS� QSPEVDUPT� B� MB� NFEJEB� EF� MBT� OFDFTJEBEFT�

&M�(SVQP� UJFOF� QPMrUJDBT� DMBSBNFOUF� FTUBCMFDJEBT� Z� DVFOUB�
DPO�EFQBSUBNFOUPT�TFQBSBEPT�FTQFDJBMJ[BEPT�FO�FM�NBOFKP�
EF�FTUPT�DBTPT
�SFDFQDJwO�EF�MPT�CJFOFT�FO�QBHP�Z�TV�WFOUB�
QPTUFSJPS�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF� MPT�CJFOFT�SFDJCJEPT�FO�QBHP�Z�
WFOEJEPT�

EF� MPT� DMJFOUFT
� RVF� DVNQMBO
� FOUSF� PUSBT
� MB� GVODJwO� EF�
DVCSJNJFOUP�EF�TVT�SJFTHPT�»OBODJFSPT�

�� &TUSVDUVSBS� QPSUBGPMJPT
� RVF� QVFEBO� BQSPWFDIBS� MPT�
BSCJUSBKFT� FOUSF� EJGFSFOUFT� DVSWBT
� BDUJWPT� Z� NFSDBEPT� Z�
NBYJNJ[BS� MB� SFOUBCJMJEBE� GSFOUF� BM� SJFTHP� BTVNJEP� Z� FM�
DPOTVNP�QBUSJNPOJBM�

�� 3FBMJ[BS� PQFSBDJPOFT� DPO� EFSJWBEPT
� UBOUP� DPO� »OFT�
EF� DPCFSUVSB� EF� SJFTHPT� EF� QPTJDJPOFT� BDUJWBT� Z� QBTJWBT�
EF� TV� FTUBEP� EF� TJUVBDJwO� »OBODJFSB
� DPNP� DPO� »OFT�
EF� JOUFSNFEJBDJwO� DPO� DMJFOUFT� P� QBSB� DBQJUBMJ[BS�
PQPSUVOJEBEFT�EF�BSCJUSBKF
�UBOUP�EF�UBTB�EF�DBNCJP
�DPNP�
EF�UBTBT�EF�JOUFSnT�FO�MPT�NFSDBEPT�MPDBM�Z�FYUFSOP�

&O�MB�SFBMJ[BDJwO�EF�FTUBT�PQFSBDJPOFT
�MBT�FOUJEBEFT�JODVSSFO�
FO� SJFTHPT� EFOUSP� EF� MrNJUFT� EF»OJEPT� P� CJFO�NJUJHBO� MPT�
NJTNPT�DPO�FM�VTP�EF�PQFSBDJPOFT�EF�PUSPT� JOTUSVNFOUPT�
»OBODJFSPT
�EFSJWBEPT�P�OP�

&M�(SVQP�UFOrB�MPT�TJHVJFOUFT�BDUJWPT�Z�QBTJWPT�»OBODJFSPT�B�
WBMPS�SB[POBCMF�TVKFUPT�B�SJFTHP�EF�NFSDBEP�EF�OFHPDJBDJwO�

31 de diciembre de 2019 31 de diciembre de 2018

3FDJCJEPT �� ���
��� ���
���

Vendidos �� ���
��� ��
���

31 de diciembre de 2019 31 de diciembre de 2018

Activos

Activos financieros de deuda

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�SFTVMUBEPT �� �
���
��� ���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�PUSP�SFTVMUBEP�JOUFHSBM ��
���
��� �
���
���

14,705,826 10,627,882

%FSJWBEPT�OFHPDJBDJwO ���
��� ���
���

%FSJWBEPT�DPCFSUVSB ���
��� ��
���

Total activos 15,204,978 10,984,354

Pasivos

%FSJWBEPT�OFHPDJBDJwO ���
��� ���
���

%FSJWBEPT�DPCFSUVSB ��
��� ���
���

Total pasivos 447,453 561,306

Posición neta $ 14,757,525 10,423,048
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Descripción de objetivos, políticas y procesos para la 
gestión del riesgo

-PT� SJFTHPT� BTVNJEPT� FO� MBT� PQFSBDJPOFT
� UBOUP� EFM� MJCSP�
CBODBSJP�DPNP�EFM�MJCSP�EF�UFTPSFSrB
�TPO�DPOTJTUFOUFT�DPO�
MB� FTUSBUFHJB� EF�OFHPDJP�HFOFSBM� Z� TV� UPMFSBODJB� BM� SJFTHP
�
DPO� CBTF� FO� MB� QSPGVOEJEBE� EF� MPT� NFSDBEPT� QBSB� DBEB�
JOTUSVNFOUP
�TV�JNQBDUP�FO�MB�QPOEFSBDJwO�EF�BDUJWPT�QPS�
SJFTHP� Z� OJWFM� EF� TPMWFODJB
� FM� QSFTVQVFTUP� EF� VUJMJEBEFT�
FTUBCMFDJEP�QBSB�DBEB�VOJEBE�EF�OFHPDJP�Z�MB�FTUSVDUVSB�EFM�
FTUBEP�EF�TJUVBDJwO�»OBODJFSB���

-BT� FTUSBUFHJBT� EF� OFHPDJP� TF� FTUBCMFDFO� EF� BDVFSEP� DPO�
MrNJUFT� BQSPCBEPT
� CVTDBOEP� VO� FRVJMJCSJP� FO� MB� SFMBDJwO�
SFOUBCJMJEBE�SJFTHP�� "Tr� NJTNP
� TF� DVFOUB� DPO� VOB�
FTUSVDUVSB� EF� MrNJUFT� DPOHSVFOUFT� DPO� MB� »MPTPGrB� HFOFSBM�
EFM�(SVQP
�CBTBEB�FO�TVT�OJWFMFT�EF�DBQJUBM
�FM�EFTFNQFvP�
EF�MBT�VUJMJEBEFT�Z�MB�UPMFSBODJB�BM�SJFTHP�

&M�4JTUFNB�EF�"ENJOJTUSBDJwO�EF�3JFTHPT�EF�.FSDBEP�	4"3.
�
QFSNJUF�BM�(SVQP�JEFOUJ»DBS
�NFEJS
�DPOUSPMBS�Z�NPOJUPSFBS�
FM� SJFTHP� EF� NFSDBEP� BM� RVF� TF� FODVFOUSB� FYQVFTUP
� FO�
GVODJwO�EF�MBT�QPTJDJPOFT�BTVNJEBT�FO�MB�SFBMJ[BDJwO�EF�TVT�
PQFSBDJPOFT�

&YJTUFO� WBSJPT� FTDFOBSJPT� CBKP� MPT� DVBMFT� FM� (SVQP� FTUg�
FYQVFTUP�B�SJFTHPT�EF�NFSDBEP�EF�OFHPDJBDJwO�

Descripción de la exposición al riesgo

• Tasa de interés

-PT� QPSUBGPMJPT� EF� MBT� UFTPSFSrBT� EFM� (SVQP� TF� FODVFOUSBO�
FYQVFTUPT� B� FTUF� SJFTHP� DVBOEP� MB� WBSJBDJwO� EFM� WBMPS� EF�
NFSDBEP� EF� MBT� QPTJDJPOFT� BDUJWBT� GSFOUF� B� VO� DBNCJP� FO�
MBT� UBTBT� EF� JOUFSnT� OP� DPJODJEB� DPO� MB� WBSJBDJwO� EFM� WBMPS�
EF�NFSDBEP�EF� MBT�QPTJDJPOFT�QBTJWBT�Z�FTUB�EJGFSFODJB�OP�
FTUn� DPNQFOTBEB�QPS� MB� WBSJBDJwO�FO�FM� WBMPS�EF�NFSDBEP�
EF�PUSPT� JOTUSVNFOUPT�P�DVBOEP�FM�NBSHFO�GVUVSP
�EFCJEP�
B�PQFSBDJPOFT�QFOEJFOUFT
�EFQFOEB�EF�MBT�UBTBT�EF�JOUFSnT�

• Tasa de cambio

-PT�QPSUBGPMJPT�EF�MBT�UFTPSFSrBT�EFM�(SVQP
�FTUgO�FYQVFTUPT�
BM� SJFTHP� DBNCJBSJP� DVBOEP�� J
� FM� WBMPS� BDUVBM� EF� MBT�
QPTJDJPOFT� BDUJWBT� FO� DBEB�EJWJTB� OP� DPJODJEB� DPO� FM� WBMPS�
BDUVBM� EF� MBT� QPTJDJPOFT� QBTJWBT� FO� MB� NJTNB� EJWJTB� Z� MB�
EJGFSFODJB�OP�FTUn� DPNQFOTBEB
� JJ
� TF� UPNF�QPTJDJPOFT�FO�
QSPEVDUPT� EFSJWBEPT� DVZP� TVCZBDFOUF� FTUn� FYQVFTUP� BM�
SJFTHP�EF�DBNCJP�Z�OP�TF�IBZB�JONVOJ[BEP�DPNQMFUBNFOUF�
MB� TFOTJCJMJEBE� EFM� WBMPS� GSFOUF� B� WBSJBDJPOFT� FO� MPT� UJQPT�
EF�DBNCJP
� JJJ
� TF� UPNFO�FYQPTJDJPOFT�B� SJFTHP�EF� UBTB�EF�
JOUFSnT�FO�EJWJTBT�EJGFSFOUFT�B� TV�EJWJTB�EF� SFGFSFODJB
�RVF�
QVFEBO�BMUFSBS� MB� JHVBMEBE�FOUSF�FM�WBMPS�EF� MBT�QPTJDJPOFT�
BDUJWBT�Z�FM�WBMPS�EF�MBT�QPTJDJPOFT�QBTJWBT�FO�EJDIB�EJWJTB�Z�
RVF�HFOFSFO�QnSEJEBT�P�HBOBODJBT�Z�JW
�FM�NBSHFO�EFQFOEB�
EJSFDUBNFOUF�EF�MPT�UJQPT�EF�DBNCJP�

Gestión del riesgo

-B� "MUB� %JSFDDJwO� Z� +VOUB� %JSFDUJWB� EFM� (SVQP
� QBSUJDJQBO�
BDUJWBNFOUF� FO� MB� HFTUJwO� Z� DPOUSPM� EF� SJFTHPT
�NFEJBOUF�
FM� BOgMJTJT� EF� VO� QSPUPDPMP� EF� SFQPSUFT� FTUBCMFDJEP� Z� MB�
DPOEVDDJwO� EF� EJWFSTPT� DPNJUnT
� RVF� EF�NBOFSB� JOUFHSBM�
FGFDU|BO� TFHVJNJFOUP
� UBOUP� UnDOJDP� DPNP� GVOEBNFOUBM
�
B� MBT� EJGFSFOUFT� WBSJBCMFT� RVF� JO¼VZFO� FO� MPT� NFSDBEPT�
JOUFSOP�Z�FYUFSOP
�DPO�FM�»O�EF�EBS�TPQPSUF�B�MBT�EFDJTJPOFT�
FTUSBUnHJDBT�

"Tr� NJTNP
� FM� BOgMJTJT� Z� TFHVJNJFOUP� EF� MPT� EJGFSFOUFT�
SJFTHPT�FO�RVF�JODVSSFO�MBT�FOUJEBEFT�FO�TVT�PQFSBDJPOFT
�FT�
GVOEBNFOUBM�QBSB�MB�UPNB�EF�EFDJTJPOFT�Z�QBSB�MB�FWBMVBDJwO�
EF�MPT�SFTVMUBEPT��%F�PUSB�QBSUF
�VO�QFSNBOFOUF�BOgMJTJT�EF�
MBT� DPOEJDJPOFT� NBDSPFDPOwNJDBT
� FT� GVOEBNFOUBM� FO� FM�
MPHSP�EF�VOB�DPNCJOBDJwO�wQUJNB�EF�SJFTHP
�SFOUBCJMJEBE�Z�
MJRVJEF[�

-PT� SJFTHPT� BTVNJEPT� FO� MB� SFBMJ[BDJwO� EF� PQFSBDJPOFT� TF�
QMBTNBO� FO� VOB� FTUSVDUVSB� EF� MrNJUFT� QBSB� MBT� QPTJDJPOFT�
FO�EJGFSFOUFT�JOTUSVNFOUPT�TFH|O�TV�FTUSBUFHJB�FTQFDr»DB
�
MB� QSPGVOEJEBE� EF� MPT� NFSDBEPT� FO� RVF� TF� PQFSB
� TV�
JNQBDUP� FO� MB� QPOEFSBDJwO� EF� BDUJWPT� QPS� OJWFM� EF� SJFTHP�
Z�SFMBDJwO�EF�TPMWFODJB
�BTr�DPNP�FTUSVDUVSB�EFM�FTUBEP�EF�
TJUVBDJwO�»OBODJFSB�Z�MB�HFTUJwO�EF�MB�MJRVJEF[��&TUPT�MrNJUFT�
TF� NPOJUPSFBO� Z� TF� SFQPSUBO� QFSJwEJDBNFOUF� B� MB� +VOUB�
%JSFDUJWB�EFM�#BODP�Z�DBEB�TVCTJEJBSJB�

&O� BEJDJwO� Z� DPO� FM� »O� EF� NJOJNJ[BS� MPT� SJFTHPT� EF� UBTB�
EF� JOUFSnT� Z� UBTB� EF� DBNCJP� EF� BMHVOPT� SVCSPT� EF� TV�
FTUBEP� EF� TJUVBDJwO� »OBODJFSB
� FM� (SVQP� JNQMFNFOUB�
FTUSBUFHJBT� EF� DPCFSUVSB�NFEJBOUF� MB� UPNB� EF� QPTJDJPOFT�
FO� JOTUSVNFOUPT� EFSJWBEPT�� "EJDJPOBMNFOUF
� TF� VUJMJ[BO�
EFSJWBEPT�EF�DVCSJNJFOUP�EF�WBMPS�SB[POBCMF�EFM�QPSUBGPMJP�
EF�JOTUSVNFOUPT�EF�SFOUB�»KB�FO�MB�»MJBM�EF�-FBTJOH�#PHPUg�
4�"��1BOBNg�

%F� BDVFSEP� DPO� TV� FTUSBUFHJB� EF� HFTUJwO� EF� SJFTHPT
� MB�
FYQPTJDJwO�BM�SJFTHP�DBNCJBSJP�HFOFSBEB�QPS�MBT�JOWFSTJPOFT�
FO�»MJBMFT� Z� BHFODJBT�EFM� FYUFSJPS
� TF� FODVFOUSB� DVCJFSUB� B�
USBWnT�EF�VOB�DPNCJOBDJwO�EF�JOTUSVNFOUPT�±OP�EFSJWBEPT²�
	EFVEB� FNJUJEB� FO� 64%
� F� JOTUSVNFOUPT� ±EFSJWBEPT²�
	QPSUBGPMJP�EF�PQFSBDJPOFT� UJQP� GPSXBSE�EwMBS�QFTP

� B� MPT�
DVBMFT�TF�EB�USBUBNJFOUP�DPOUBCMF�EF�±DPCFSUVSB²
�QSFWJP�BM�
DVNQMJNJFOUP�EF�MPT�SFRVJTJUPT�FYJHJEPT�

-B� SFMBDJwO� FDPOwNJDB� FOUSF� JOTUSVNFOUP� »OBODJFSP� Z�
QBSUJEB�DVCJFSUB�TF�FODVFOUSB�DPOUFOJEB�FO�MB�OPUB�����

Métodos utilizados para medir el riesgo

-PT�SJFTHPT�EF�NFSDBEP�TF�DVBOUJ»DBO�B�USBWnT�EF�NPEFMPT�
EF� WBMPS� FO� SJFTHP� 	JOUFSOP� Z� FTUgOEBS
�� "Tr� NJTNP
� TF�
SFBMJ[BO� NFEJDJPOFT� BEJDJPOBMFT� QPS� MB� NFUPEPMPHrB� EF�
TJNVMBDJwO� IJTUwSJDB�� -BT� KVOUBT� EJSFDUJWBT� BQSVFCBO�
VOB� FTUSVDUVSB� EF� MrNJUFT
� FO� GVODJwO� EFM� WBMPS� FO� SJFTHP�
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BTPDJBEP� BM� QSFTVQVFTUP� BOVBM� EF� VUJMJEBEFT� Z� FTUBCMFDF�
MrNJUFT�BEJDJPOBMFT�QPS�UJQP�EF�SJFTHP�

&M� (SVQP� VUJMJ[B� FM� NPEFMP� FTUgOEBS� QBSB� MB� NFEJDJwO
�
DPOUSPM� Z� HFTUJwO� EFM� SJFTHP� EF� NFSDBEP� EF� MBT� UBTBT� EF�
JOUFSnT
� MBT� UBTBT�EF�DBNCJP�Z�FM�QSFDJP�EF� MBT�BDDJPOFT�FO�
MPT� MJCSPT� EF� UFTPSFSrB� Z� CBODBSJP
� FO� DPODPSEBODJB� DPO�
MPT� SFRVFSJNJFOUPT� EF� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF�
$PMPNCJB��"DUVBMNFOUF
� TF�NBQFBO� MBT�QPTJDJPOFT�BDUJWBT�
Z�QBTJWBT�EFM�MJCSP�EF�UFTPSFSrB
�EFOUSP�EF�[POBT�Z�CBOEBT�EF�
BDVFSEP�DPO� MB�EVSBDJwO�EF� MPT�QPSUBGPMJPT
� MBT� JOWFSTJPOFT�
FO� UrUVMPT� QBSUJDJQBUJWPT� Z� MB� QPTJDJwO� OFUB� 	BDUJWP�NFOPT�
QBTJWP
� FO� NPOFEB� FYUSBOKFSB
� UBOUP� EFM� MJCSP� CBODBSJP�
DPNP�EFM�MJCSP�EF�UFTPSFSrB
�FO�MrOFB�DPO�FM�NPEFMP�FTUgOEBS�
SFDPNFOEBEP�QPS�FM�$PNJUn�EF�#BTJMFB�

*HVBMNFOUF
� MBT� FOUJEBEFT� DVFOUBO� DPO� NPEFMPT�
QBSBNnUSJDPT�Z�OP�QBSBNnUSJDPT�EF�HFTUJwO�JOUFSOB�CBTBEPT�
FO� MB� NFUPEPMPHrB� EFM� 7BMPS� FO� 3JFTHP� 	7F3

� MPT� DVBMFT�
QFSNJUFO� DPNQMFNFOUBS� MB�HFTUJwO�EF� SJFTHP�EF�NFSDBEP�
B�QBSUJS� EF� MB� JEFOUJ»DBDJwO� Z� FM� BOgMJTJT� EF� MBT� WBSJBDJPOFT�
FO�MPT�GBDUPSFT�EF�SJFTHP�	UBTBT�EF�JOUFSnT
�UBTBT�EF�DBNCJP�
F� rOEJDFT� EF� QSFDJPT
� TPCSF� FM� WBMPS� EF� MPT� EJGFSFOUFT�
JOTUSVNFOUPT�RVF�DPOGPSNBO� MPT�QPSUBGPMJPT��&OUSF�EJDIPT�
NPEFMPT�TF�EFTUBDBO�3JTL�.FUSJDT�EF�+1�.PSHBO�Z�4JNVMBDJwO�
)JTUwSJDB��

&M�VTP�EF�FTUBT�NFUPEPMPHrBT�QFSNJUF�FTUJNBS�MBT�VUJMJEBEFT�
Z�FM�DBQJUBM�FO�SJFTHP
�GBDJMJUBOEP�MB�BTJHOBDJwO�EF�SFDVSTPT�
B� MBT� EJGFSFOUFT� VOJEBEFT� EF� OFHPDJP
� BTr� DPNP� DPNQBSBS�
BDUJWJEBEFT� FO� EJGFSFOUFT� NFSDBEPT� F� JEFOUJ»DBS� MBT�
QPTJDJPOFT� RVF� UJFOFO� VOB� NBZPS� DPOUSJCVDJwO� BM� SJFTHP�
EF� MPT� OFHPDJPT� EF� MB� UFTPSFSrB�� %F� JHVBM� NBOFSB
� FTUBT�
IFSSBNJFOUBT� TPO� VUJMJ[BEBT� QBSB� MB� EFUFSNJOBDJwO� EF� MPT�
MrNJUFT�B� MBT�QPTJDJPOFT�EF� MPT�OFHPDJBEPSFT�Z�QBSB� SFWJTBS�
QPTJDJPOFT� Z� FTUSBUFHJBT� SgQJEBNFOUF
� B� NFEJEB� RVF�
DBNCJBO�MBT�DPOEJDJPOFT�EFM�NFSDBEP�

-BT� NFUPEPMPHrBT� VUJMJ[BEBT� QBSB� MB� NFEJDJwO� EF� MPT�
EJGFSFOUFT� UJQPT� EF� SJFTHP� TPO� FWBMVBEBT� QFSJwEJDBNFOUF�
Z� TPNFUJEBT� B� QSVFCBT� EF� CBDLUFTUJOH� RVF� QFSNJUFO�
EFUFSNJOBS�TV�FGFDUJWJEBE��&O�BEJDJwO
� MPT�CBODPT�DVFOUBO�
DPO� IFSSBNJFOUBT� QBSB� MB� SFBMJ[BDJwO� EF� QSVFCBT� FTUSnT�
Z�P� TFOTJCJMJ[BDJwO� EF� QPSUBGPMJPT� CBKP� MB� TJNVMBDJwO� EF�
FTDFOBSJPT� FYUSFNPT�� 4F� SFBMJ[BO� DPNQBSBUJWPT� FOUSF� MPT�
FTDFOBSJPT� TVNJOJTUSBEPT� QBSB� FM� FTRVFNB� EF� QSVFCBT�
EF� SFTJTUFODJB� QPS� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF�
$PMPNCJB
� GSFOUF� B� MPT� FTDFOBSJPT� IJTUwSJDPT� VUJMJ[BEPT� FO�
MBT� NFUPEPMPHrBT� JOUFSOBT� RVF� TF� WJFOFO� BQMJDBOEP� QBSB�
MB� »KBDJwO� EF� MrNJUFT� QBSB� MB� BENJOJTUSBDJwO� EFM� SJFTHP� EF�
MPT� QPSUBGPMJPT� EF� UFTPSFSrB
� DPO� FM� »O� EF� WFSJ»DBS� RVF� TF�

FODVFOUSFO�DPOUFOJEPT�FO�nTUPT�

"EJDJPOBMNFOUF
� TF� UJFOFO� FTUBCMFDJEPT� MrNJUFT� QPS� ±5JQP�
EF� 3JFTHP²� BTPDJBEP� B� DBEB� VOP� EF� MPT� JOTUSVNFOUPT� RVF�
DPOGPSNBO� MPT� EJGFSFOUFT� QPSUBGPMJPT
� TFOTJCJMJEBEFT� P�
FGFDUPT� FO� FM� WBMPS� EFM� QPSUBGPMJP� DPNP� DPOTFDVFODJB�
EF� NPWJNJFOUPT� FO� MBT� UBTBT� EF� JOUFSnT� P� GBDUPSFT�
DPSSFTQPOEJFOUFT� �� JNQBDUP�EF� WBSJBDJPOFT�FO� GBDUPSFT�EF�
SJFTHP� FTQFDr»DPT�� UBTB� EF� JOUFSnT� 	3IP

� UBTB� EF� DBNCJP�
	%FMUB

�WPMBUJMJEBE�	WFHB

�FOUSF�PUSPT�

*HVBMNFOUF
�FM�(SVQP�IB�FTUBCMFDJEP�DVQPT�EF�DPOUSBQBSUF�
Z� EF� OFHPDJBDJwO� QPS� PQFSBEPS� QBSB� DBEB� VOB� EF� MBT�
QMBUBGPSNBT�EF�OFHPDJBDJwO�EF�MPT�NFSDBEPT�FO�RVF�PQFSB��
&TUPT� MrNJUFT� Z� DVQPT� TPO� DPOUSPMBEPT� EJBSJBNFOUF� QPS�
FM�#BDL�0G»DF�Z�FM�.JEEMF�0G»DF�EFM�(SVQP�� -PT� MrNJUFT�EF�
OFHPDJBDJwO� QPS� PQFSBEPS� TPO� BTJHOBEPT� B� MPT� EJGFSFOUFT�
OJWFMFT� KFSgSRVJDPT� EF� MB� UFTPSFSrB� FO� GVODJwO� EF� MB�
FYQFSJFODJB�RVF�FM� GVODJPOBSJP�QPTFB�FO�FM�NFSDBEP
�FO� MB�
OFHPDJBDJwO�EF�FTUF�UJQP�EF�QSPEVDUPT�Z�FO�MB�BENJOJTUSBDJwO�
EF�QPSUBGPMJPT�

5BNCJnO
� TF� DVFOUB� DPO�VO�QSPDFTP�EF� TFHVJNJFOUP� B� MPT�
QSFDJPT�F�JOTVNPT�EF�WBMPSBDJwO�QVCMJDBEPT�QPS�FM�QSPWFFEPS�
EF� QSFDJPT� 13&$*"� 4�"�
� FO� EPOEF� EJBSJBNFOUF� TF� CVTDB�
JEFOUJ»DBS� BRVFMMPT� QSFDJPT� DPO� EJGFSFODJBT� TJHOJ»DBUJWBT�
GSFOUF�B�PUSBT�IFSSBNJFOUBT�EF�JOGPSNBDJwO�»OBODJFSB�	QPS�
FKFNQMP
�#MPPNCFSH
��

&TUF�TFHVJNJFOUP�TF�SFBMJ[B�DPO�FM�PCKFUJWP�EF�JNQVHOBS�MPT�
QSFDJPT�QVCMJDBEPT�QPS�EJDIPT�QSPWFFEPSFT
�FO�DBTP�EF�TFS�
OFDFTBSJP��1BSB�FM�DBTP�EF�#"$
�TF�DVFOUB�DPO�VO�QSPDFTP�EF�
TFHVJNJFOUP�B� MPT�QSFDJPT� MJNQJPT�EFM�WFDUPS� JOUFSOBDJPOBM�
QVCMJDBEPT�QPS�#MPPNCFSH�

%F�MB�NJTNB�NBOFSB
�TF�DVFOUB�DPO�VO�NPEFMP�EF�BOgMJTJT�
EF� MB� MJRVJEF[� EF� MPT� CPOPT� EF� SFOUB� »KB� FNJUJEPT� FO� FM�
FYUFSJPS�RVF�CVTDB�EFUFSNJOBS�MB�QSPGVOEJEBE�EFM�NFSDBEP�
QBSB� FTUF� UJQP� EF� JOTUSVNFOUPT� Z� FM� OJWFM� EF� KFSBSRVrB� EFM�
WBMPS�SB[POBCMF�

'JOBMNFOUF
� EFOUSP� EF� MB� MBCPS� EF� NPOJUPSFP� EF� MBT�
PQFSBDJPOFT� TF� DPOUSPMBO� EJGFSFOUFT� BTQFDUPT� EF� MBT�
OFHPDJBDJPOFT� UBMFT� DPNP� DPOEJDJPOFT� QBDUBEBT
�
PQFSBDJPOFT�QPDP�DPOWFODJPOBMFT�P�QPS�GVFSB�EF�NFSDBEP
�
PQFSBDJPOFT�DPO�WJODVMBEPT
�FUD�
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31 de diciembre de 2019

Mínimo Promedio Máximo Último

5BTB�EF�JOUFSnT �� ���
��� ���
��� ���
��� ���
���

5BTB�EF�DBNCJP� ���
��� ���
��� ���
��� ���
���

Acciones �
��� �
��� ��
��� ��
���

$BSUFSBT�DPMFDUJWBT ���
��� ���
��� ���
��� ���
���

Total VeR $ 1,002,195 1,173,008 1,318,037 1,280,084

31 de diciembre de 2018

Mínimo Promedio Máximo Último

5BTB�EF�JOUFSnT �� ���
��� ���
��� ���
��� ���
���

5BTB�EF�DBNCJP� ���
��� ���
��� ���
��� ���
���

Acciones �
��� �
��� �
��� �
���

$BSUFSBT�DPMFDUJWBT ���
��� ���
��� ���
��� ���
���

Total VeR $ 828,688 884,826 969,931 924,767

-PT�JOEJDBEPSFT�EF�7F3�RVF�QSFTFOUBSPO�FM�#BODP�Z�TVT�QSJODJQBMFT�TVCTJEJBSJBT�»OBODJFSBT�TF�SFTVNFO�B�DPOUJOVBDJwO�

%F�BDVFSEP�DPO�FM�NPEFMP�FTUgOEBS
�FM�WBMPS�FO�SJFTHP�EF�NFSDBEP�7F3�	WBMPSFT�NgYJNPT
�NrOJNPT�Z�QSPNFEJP
�QBSB�FM�
#BODP�Z�TVT�QSJODJQBMFT�TVCTJEJBSJBT�»OBODJFSBT�GVF�FM�TJHVJFOUF�

31 de diciembre de 2019 31 de diciembre de 2018

Valor
Puntos básicos de 

patrimonio técnico
Valor

Puntos básicos de 
patrimonio técnico

#BODP�EF�#PHPUg�Z�TVCTJEJBSJBT�
»OBODJFSBT

�� �
���
��� ��� ���
��� ���

-B�TJHVJFOUF�FT�MB�TFOTJCJMJEBE�EF�MB�DBSUFSB�QSPNFEJP�EF�UrUVMPT�EF�EFVEB�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�SFTVMUBEPT�RVF�
IBCSrB�UFOJEP�TPCSF�MBT�HBOBODJBT
�TJ�MBT�UBTBT�EF�JOUFSnT�QBSB�FM�(SVQP�IVCJFSBO�BVNFOUBEP�FO����P����QVOUPT�CgTJDPT�

31 de diciembre de 2019 31 de diciembre de 2018

Promedio del 
portafolio

25 puntos 
básicos

50 puntos 
básicos

Promedio del 
portafolio

25 puntos 
básicos

50 puntos 
básicos

Banco de Bogotá �� ���
��� �
��� �
��� ���
��� ��� �
���

-FBTJOH�#PHPUg�4�"��
1BOBNg

�� ���
��� ��� ��� ���
��� ��� ���

Riesgo de precio de inversiones en instrumentos de 
patrimonio

Inversiones patrimoniales

&M�(SVQP� UJFOF�FYQPTJDJPOFT� B� SJFTHP�EF�QSFDJP�EF� BDUJWPT�
»OBODJFSPT� FO� JOTUSVNFOUPT� EF� QBUSJNPOJP� 	JOWFSTJPOFT�
EF� SFOUB� WBSJBCMF
� RVF� DPUJ[BO� FO� #PMTB� 	#PMTB� EF� 7BMPSFT�
EF�$PMPNCJB
��4J� MPT�QSFDJPT�EF�FTUBT� JOWFSTJPOFT�IVCJFSBO�
FTUBEP� VO� ��� QPS� FODJNB� P� QPS� EFCBKP
� FM� JNQBDUP�
NFOPS� P� NBZPS� FO� FM� 03*� EFM� (SVQP� TFSrB� EF� ���� Z� ����
BOUFT� EF� JNQVFTUPT� BM� ��� EF� EJDJFNCSF� EF� ����� Z� ����
�
SFTQFDUJWBNFOUF�

%F�JHVBM�NBOFSB�FM�(SVQP�QPTFF�JOWFSTJPOFT�QBUSJNPOJBMFT�
RVF� OP� DPUJ[BO� FO� CPMTB� QPS� MP� DVBM� TV� WBMPS� SB[POBCMF� TF�
EFUFSNJOB�QPS�QSPWFFEPS�EF�QSFDJPT��4F�SFBMJ[w�VO�BOgMJTJT�
EF�TFOTJCJMJEBE�GSFOUF�B�MBT�WBSJBCMFT�VTBEBT�QPS�FM�QSPWFFEPS�
EF�QSFDJPT
�WFS�OPUB�����

• Riesgo en el tipo de cambio de moneda extranjera

&M� (SVQP� PQFSB� JOUFSOBDJPOBMNFOUF� Z� FTUg� FYQVFTUP�
B� WBSJBDJPOFT� FO� FM� UJQP� EF� DBNCJP� RVF� TVSHFO� EF�
FYQPTJDJPOFT� FO� WBSJBT� NPOFEBT
� QSJODJQBMNFOUF� DPO�
SFTQFDUP� B� MPT� EwMBSFT� EF� &TUBEPT� 6OJEPT� EF� "NnSJDB� Z� B�
FVSPT�� &M� SJFTHP�EF� UJQP�EF� DBNCJP� FO�NPOFEB� FYUSBOKFSB�
TVSHF�QSJODJQBMNFOUF�EF�BDUJWPT�Z�QBTJWPT� SFDPOPDJEPT�FO�
JOWFSTJPOFT�FO�TVCTJEJBSJBT�Z�TVDVSTBMFT�FO�FM�FYUSBOKFSP
�FO�
DBSUFSB�EF�DSnEJUPT
�FO�PCMJHBDJPOFT�FO�NPOFEB�FYUSBOKFSB�
Z�FO�USBOTBDDJPOFT�DPNFSDJBMFT�GVUVSBT�UBNCJnO�FO�NPOFEB�
FYUSBOKFSB�

-PT� CBODPT� FO� $PMPNCJB� FTUgO� BVUPSJ[BEPT� QPS� FM� #BODP�
EF�MB�3FQ|CMJDB�QBSB�OFHPDJBS�EJWJTBT�Z�NBOUFOFS�TBMEPT�FO�
NPOFEB� FYUSBOKFSB� FO� DVFOUBT� FO� FM� FYUFSJPS�� -BT� OPSNBT�
MFHBMFT� FO� $PMPNCJB� QFSNJUFO� B� MPT� CBODPT� NBOUFOFS�
VOB� QPTJDJwO� QSPQJB� FO� NPOFEB� FYUSBOKFSB
� EFUFSNJOBEB�
QPS� MB� EJGFSFODJB� FOUSF� MPT� EFSFDIPT� Z� MBT� PCMJHBDJPOFT�
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EFOPNJOBEPT� FO� NPOFEB� FYUSBOKFSB� SFHJTUSBEPT� EFOUSP�
Z� GVFSB� EFM� FTUBEP� EF� TJUVBDJwO� »OBODJFSB� DVZP� QSPNFEJP�
EF� USFT� ErBT� IgCJMFT
� OP� QVFEF� FYDFEFS� FM� FRVJWBMFOUF� FO�
NPOFEB�FYUSBOKFSB�BM�WFJOUF�QPS�DJFOUP�	���
�EFM�QBUSJNPOJP�
UnDOJDP� EFUFSNJOBEP� DPNP� TF� JOEJDB� NgT� BEFMBOUF� FO� MB�
OPUB�����"Tr�NJTNP
�EJDIP�QSPNFEJP�EF�USFT�ErBT�IgCJMFT�FO�
NPOFEB� FYUSBOKFSB� QPESg� TFS� OFHBUJWP
� TJO� RVF� FYDFEB� FM�
FRVJWBMFOUF�FO�NPOFEB�FYUSBOKFSB�BM�DJODP�QPS�DJFOUP�	��
�
EF�EJDIP�QBUSJNPOJP�UnDOJDP�

1BSB� FM� DgMDVMP� EF� MB� QPTJDJwO� QSPQJB� TF� EFCF� FYDMVJS� FM�
WBMPS� EF� MBT� JOWFSTJPOFT� DPOUSPMBEBT� FO� FM� FYUFSJPS�� "Tr�
NJTNP� EFCFO� FYDMVJS� MPT� EFSJWBEPT� Z� EFNgT� PCMJHBDJPOFT�
EFTJHOBEBT� DPNP� JOTUSVNFOUPT� EF� DPCFSUVSB� EF� MBT�
JOWFSTJPOFT�DPOUSPMBEBT�FO�FM�FYUFSJPS�

-B�EFUFSNJOBDJwO�EFM�NPOUP�NgYJNP�P�NrOJNP�EF�MB�QPTJDJwO�
QSPQJB�EJBSJB�Z�EF�MB�QPTJDJwO�QSPQJB�EF�DPOUBEP�FO�NPOFEB�
FYUSBOKFSB�TF�FTUBCMFDF�DPO�CBTF�FO�FM�QBUSJNPOJP�UnDOJDP�
SFQPSUBEP�DPO�MPT�FTUBEPT�»OBODJFSPT�B�MB�4VQFSJOUFOEFODJB�
'JOBODJFSB� EF� $PMPNCJB� DPSSFTQPOEJFOUF� BM� TFHVOEP�NFT�
DBMFOEBSJP� BOUFSJPS�� &M� QBUSJNPOJP� UnDOJDP� TF� DPOWJFSUF� B�
EwMBSFT� EF� MPT� &TUBEPT� 6OJEPT� EF� "NnSJDB� VUJMJ[BOEP� FM�
QSPNFEJP� EF� MB� UBTB� SFQSFTFOUBUJWB� EFM�NFSDBEP� EFM�NFT�
DBMFOEBSJP�BOUFSJPS�B�BRVFM�QBSB�FM�DVBM�TF�DBMDVMB�MB�1PTJDJwO�
1SPQJB�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�BDUJWPT�Z�QBTJWPT�FO�NPOFEB�
FYUSBOKFSB�DPO�TV�FRVJWBMFOUF�FO�QFTPT�NBOUFOJEPT�QPS�FM�
(SVQP�B�OJWFM�DPOTPMJEBEP�

31 de diciembre de 2019

Millones de dólares 
americanos

Millones de euros

Otras monedas 
expresadas en 

millones de dólares 
americanos

Total millones de 
pesos colombianos

Activos

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP ��
������ ����� �
������ �� ��
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�
en resultados de deuda

������ ���� ����� ���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�
FO�SFTVMUBEPT�EF�QBUSJNPOJP

���� ���� ����� ��
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�
en otro resultado integral deuda

������ ���� �
������ �
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�
FO�PUSP�SFTVMUBEP�JOUFHSBM�EF�QBUSJNPOJP

���� ���� ���� ��
���

*OWFSTJPOFT�B�DPTUP�BNPSUJ[BEP ���� ���� ���� ��
���

%FSJWBEPT�EF�OFHPDJBDJwO ���� ���� ���� �
���

$BSUFSB� EF� DSnEJUPT� Z� BSSFOEBNJFOUP� »�
OBODJFSP�B�DPTUP�BNPSUJ[BEP
�OFUP

��
������ ���� �
������ ��
���
���

0USBT�DVFOUBT�QPS�DPCSBS
�OFUP ����� ���� ������ ���
���

Total activos 19,608.58 31.78 8,635.42 92,676,003

Pasivos

%FSJWBEPT�EF�OFHPDJBDJwO ���� ���� ���� �
���

%FSJWBEPT�EF�DPCFSUVSB ���� ���� ���� ��
���

%FQwTJUPT�FO�DVFOUBT�DPSSJFOUFT �
������ ���� �
������ ��
���
���

%FQwTJUPT�FO�DVFOUBT�EF�BIPSSP �
������ ���� �
������ ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
������ ���� �
������ ��
���
���

0USPT�EFQwTJUPT ����� ���� ����� ���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU ������ ���� ����� ���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
������ ���� ������ ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO �
������ ���� ������ �
���
���

Entidades de redescuento ����� ���� ���� ��
���

$POUSBUPT�EF�BSSFOEBNJFOUP ������ ���� ���� ���
���

$VFOUBT�QPS�QBHBS�Z�PUSPT�QBTJWPT ������ ���� ������ �
���
���

Total pasivos 22,235.83 18.45 6,834.57 95,335,446

Posición neta activa (pasivo) (2,627.25) 13.33 1,800.85 $ (2,659,443)
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31 de diciembre de 2018

Millones de dólares 
americanos

Millones de euros

Otras monedas 
expresadas en 

millones de dólares 
americanos

Total millones de 
pesos colombianos

Activos

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP � �
������ ����� �
������ �� ��
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�
en resultados de deuda

������ ���� ����� ���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�
FO�SFTVMUBEPT�EF�QBUSJNPOJP

���� ���� ����� ��
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�
en otro resultado integral deuda

������ ���� �
������ �
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�
FO�PUSP�SFTVMUBEP�JOUFHSBM�EF�QBUSJNPOJP

���� ���� ���� ��
���

*OWFSTJPOFT�B�DPTUP�BNPSUJ[BEP ���� ���� ���� ��
���

%FSJWBEPT�EF�OFHPDJBDJwO ���� ���� ���� �
���

%FSJWBEPT�EF�DPCFSUVSB ���� ���� ���� ��
���

$BSUFSB� EF� DSnEJUPT� Z� BSSFOEBNJFOUP� »�
OBODJFSP�B�DPTUP�BNPSUJ[BEP
�OFUP

��
������ ���� �
������ ��
���
���

0USBT�DVFOUBT�QPS�DPCSBS
�OFUP ������ ���� ������ �
���
���

Total activos 19,380.16 33.71 7,609.02 87,817,647

Pasivos

%FSJWBEPT�EF�OFHPDJBDJwO ���� ���� ���� ��
���

%FSJWBEPT�EF�DPCFSUVSB ���� ���� ���� ���

%FQwTJUPT�FO�DVFOUBT�DPSSJFOUFT �
������ ����� �
������ ��
���
���

%FQwTJUPT�FO�DVFOUBT�EF�BIPSSP �
������ ���� �
������ ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
������ ���� �
������ ��
���
���

0USPT�EFQwTJUPT ����� ���� ����� ���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU ������� ���� ������ �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
������ ���� ������ ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO �
������ ���� ������ �
���
���

Entidades de redescuento ����� ���� ���� ���
���

$VFOUBT�QPS�QBHBS�Z�PUSPT�QBTJWPT ������ ���� ������ �
���
���

Total pasivos 21,896.54 20.06 5,951.47 90,564,221

Posición neta activa (pasivo)  (2,516.38) 13.65 1,657.55 $ (2,746,574)

4J�MB�UBTB�EF�DBNCJP�JODSFNFOUBSB�FO�����QFTPT�DPMPNCJBOPT�
QPS� 64��� EwMBS� FTUBEPVOJEFOTF� FM� FGFDUP� FO� MB� QPTJDJwO�
OFUB� EFM� HSVQP� EJTNJOVZF� ��
���� Z� ��
���� QBSB� FM� ��� EF�
EJDJFNCSF�EF������Z�����
�SFTQFDUJWBNFOUF�

&M� PCKFUJWP� EFM� (SVQP
� FO� SFMBDJwO� DPO� MBT� PQFSBDJPOFT� FO�
NPOFEB� FYUSBOKFSB
� FT� BUFOEFS� GVOEBNFOUBMNFOUF� MBT�
OFDFTJEBEFT� EF� MPT� DMJFOUFT� EF� DPNFSDJP� JOUFSOBDJPOBM� Z�
»OBODJBDJwO�FO�NPOFEB�FYUSBOKFSB�Z�NBOUFOFS�QPTJDJPOFT�
EFOUSP�EF�MPT�MrNJUFT�EF�SJFTHP�BVUPSJ[BEPT�

&M�(SVQP�IB�FTUBCMFDJEP�QPMrUJDBT�RVF�SFRVJFSFO�BENJOJTUSBS�
FM�SJFTHP�EF�UJQP�EF�DBNCJP�FO�NPOFEB�FYUSBOKFSB�FO�DBEB�
VOB�EF�MBT�NPOFEBT�GVODJPOBMFT�EF�MPT�QBrTFT�FO�MPT�RVF�TF�
FODVFOUSBO� MPDBMJ[BEBT�� 4F� SFBMJ[B� DPCFSUVSB� FDPOwNJDB�
EF� MB� FYQPTJDJwO� EF� UJQP� EF� DBNCJP� VTBOEP� QBSB� FMMP�
JOTUSVNFOUPT�EFSJWBEPT�Z�OP�EFSJWBEPT���

-B�QPTJDJwO�OFUB�FO�NPOFEB�FYUSBOKFSB�EF�DBEB�FOUJEBE�FT�
DPOUSPMBEB�EJBSJBNFOUF�QPS�MBT�EJWJTJPOFT�EF�UFTPSFSrB�EF�DBEB�
VOB�EF�FMMBT
�RVF�TPO�MBT�FODBSHBEBT�EF�DFSSBS�MBT�QPTJDJPOFT�
BKVTUgOEPMBT�B�MPT�OJWFMFT�EF�UPMFSBODJB�FTUBCMFDJEPT�
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&M�(SVQP�UJFOF�WBSJBT�JOWFSTJPOFT�FO�TVCTJEJBSJBT�Z�TVDVSTBMFT�
FO�FM�FYUSBOKFSP
�DVZPT�BDUJWPT�OFUPT�TPO�FYQVFTUPT�B�SJFTHP�
EF�DPOWFSTJwO�EF�TVT�FTUBEPT�»OBODJFSPT�QBSB�QSPQwTJUPT�EF�
DPOTPMJEBDJwO��-B�FYQPTJDJwO�RVF�TVSHF�EF�MPT�BDUJWPT�OFUPT�
FO�PQFSBDJPOFT�FO�FM�FYUSBOKFSP�FT�DVCJFSUB�QSJODJQBMNFOUF�
QPS�PCMJHBDJPOFT�»OBODJFSBT
�CPOPT�Z�EFSJWBEPT�FO�NPOFEB�
FYUSBOKFSB�	WFS�OPUB����
�

• Riesgo de estructura de tasa de interés:

&M�(SVQP�UJFOF�FYQPTJDJPOFT�B� MPT�FGFDUPT�EF�¼VDUVBDJPOFT�
FO�FM�NFSDBEP�EF�UBTBT�EF�JOUFSnT�RVF�BGFDUBO�TV�QPTJDJwO�

»OBODJFSB� Z� TVT� ¼VKPT� EF� DBKB� GVUVSPT�� -PT� NgSHFOFT� EF�
JOUFSnT� QVFEFO� JODSFNFOUBSTF� DPNP� VO� SFTVMUBEP� EF�
DBNCJPT�FO�MBT�UBTBT�EF�JOUFSnT�QFSP�UBNCJnO�QVFEFO�SFEVDJS�
Z� DSFBS� QnSEJEBT� FO� FM� FWFOUP� EF� RVF� TVSKBO�NPWJNJFOUPT�
JOFTQFSBEPT�FO�EJDIBT�UBTBT��&O�FTUF�TFOUJEP
�TF�NPOJUPSFBO�
QFSJwEJDBNFOUF�Z�TF�FTUBCMFDFO�MrNJUFT�BM�OJWFM�EF�EFTDBMDF�
FO�FM� SF�QSFDJP�EF� MPT�BDUJWPT�Z�QBTJWPT�QPS�DBNCJPT�FO� MBT�
UBTBT�EF�JOUFSnT�

-B�TJHVJFOUF�UBCMB�NVFTUSB�MPT�BDUJWPT�Z�QBTJWPT�»OBODJFSPT�
TVKFUPT�B�SF�QSFDJP�QPS�CBOEBT�EF�UJFNQP�

31 de diciembre de 2019

Menos de un 
mes

Entre uno y 
seis meses

De seis a doce 
meses

Más de un año Total 

Activos

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP �� ��
���
��� � � � ��
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
resultados de deuda

���
��� ��
��� ��
��� ���
��� �
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
otro resultado integral deuda

���
��� �
���
��� �
���
��� �
���
��� ��
���
���

*OWFSTJPOFT�B�DPTUP�BNPSUJ[BEP �
���
��� �
��� ��
��� � �
���
���

$BSUFSB�DPNFSDJBM ��
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

$BSUFSB�EF�DPOTVNP ��
���
��� �
���
��� �
���
��� ��
���
��� ��
���
���

$BSUFSB�EF�WJWJFOEB �
���
��� �
���
��� ���
��� �
���
��� ��
���
���

.JDSPDSnEJUPT ��
��� ��
��� ��
��� ���
��� ���
���

Total activos 66,866,496 28,496,793 10,170,521 53,651,151 159,184,961

Pasivos

%FQwTJUPT�FO�DVFOUBT�DPSSJFOUFT ��
���
��� � � � ��
���
���

%FQwTJUPT�FO�DVFOUBT�EF�BIPSSP ��
���
��� � � � ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU �
���
��� � � � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
���
��� �
���
��� �
���
��� �
���
��� ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO ���
��� ���
��� ���
��� �
���
��� �
���
���

Entidades de redescuento �
���
��� ���
��� �
��� ���
��� �
���
���

$POUSBUPT�EF�BSSFOEBNJFOUP ��
��� ���
��� ���
��� �
���
��� �
���
���

Total pasivos $ 83,308,810 28,079,674 12,262,898 23,182,834 146,834,216

31 de diciembre de 2018

Menos de un 
mes

Entre uno y 
seis meses

De seis a doce 
meses

Más de un año Total 

Activos

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP �� ��
���
��� � � � ��
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
resultados de deuda

��
��� ���
��� ��
��� ���
��� ���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
otro resultado integral deuda

���
��� �
���
��� ���
��� �
���
��� �
���
���

	$POUJO|B
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31 de diciembre de 2018

Menos de un 
mes

Entre uno y 
seis meses

De seis a doce 
meses

Más de un año Total 

*OWFSTJPOFT�B�DPTUP�BNPSUJ[BEP �
���
��� ��
��� �
��� �
��� �
���
���

$BSUFSB�DPNFSDJBM ��
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

$BSUFSB�EF�DPOTVNP ��
���
��� �
���
��� �
���
��� ��
���
��� ��
���
���

$BSUFSB�EF�WJWJFOEB �
���
��� �
���
��� ���
��� �
���
��� ��
���
���

.JDSPDSnEJUPT ��
��� ��
��� ��
��� ���
��� ���
���

Total activos 66,632,587 27,222,181 8,396,906 47,949,430 150,201,104

Pasivos

%FQwTJUPT�FO�DVFOUBT�DPSSJFOUFT ��
���
��� ��
���
��� � � ��
���
���

%FQwTJUPT�FO�DVFOUBT�EF�BIPSSP ��
���
��� ��
���
��� � � ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
���
��� ��
���
��� ��
���
��� �
���
��� ��
���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU �
���
��� ���
��� � � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
���
��� ��
���
��� ���
��� �
���
��� ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO� ��
��� ���
��� ���
��� �
���
��� �
���
���

Entidades de redescuento ���
��� �
��� �
���
��� � �
���
���

Total pasivos $ 39,574,620 65,072,865 12,377,731 19,591,845 136,617,061

&M�TJHVJFOUF�FT�FM�EFUBMMF�QPS�UJQP�EF�UBTB�EF�JOUFSnT�QBSB�BDUJWPT�Z�QBTJWPT�»OBODJFSPT�

31 de diciembre de 2019

Menos de un año Más de un año
Total 

Variable Fija Variable Fija

Activos

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
resultados de deuda

�� ��
��� ���
��� ���
��� �
���
��� �
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
otro resultado integral deuda

�
��� �
���
��� ���
��� �
���
��� ��
���
���

*OWFSTJPOFT�B�DPTUP�BNPSUJ[BEP �
���
��� ��
��� � � �
���
���

$BSUFSB�DPNFSDJBM ��
���
��� �
���
��� ��
���
��� �
���
��� ��
���
���

$BSUFSB�EF�DPOTVNP ���
��� ��
���
��� �
���
��� �
���
��� ��
���
���

$BSUFSB�EF�WJWJFOEB �
��� ���
��� ��
���
��� �
���
��� ��
���
���

.JDSPDSnEJUPT ��� ���
��� � ���
��� ���
���

$VFOUBT�"CBOEPOBEBT���*$&5&9 � � ���
��� � ���
���

Total activos 30,063,254 20,446,493 58,092,365 25,923,413 134,525,525

Pasivos

%FQwTJUPT�FO�DVFOUBT�DPSSJFOUFT ��
���
��� ��
���
��� � � ��
���
���

%FQwTJUPT�FO�DVFOUBT�EF�BIPSSP ��
���
��� ��
���
��� � � ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU � �
���
��� � � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
���
��� �
���
��� �
���
��� �
���
��� ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO ���
��� ���
��� � �
���
��� �
���
���

Entidades de redescuento ���
��� �
��� �
���
��� � �
���
���

	$POUJO|B
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31 de diciembre de 2019

Menos de un año Más de un año
Total 

Variable Fija Variable Fija

$POUSBUPT�EF�BSSFOEBNJFOUP � ���
��� � �
���
��� �
���
���

Total pasivos $ 35,700,984 82,344,417 6,643,516 22,145,299 146,834,216

31 de diciembre de 2018

Menos de un año Más de un año
Total 

Variable Fija Variable Fija

Activos

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
resultados de deuda

�� ��
��� ���
��� ���
��� ���
��� ���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
otro resultado integral deuda

� �
���
��� ���
��� �
���
��� �
���
���

*OWFSTJPOFT�B�DPTUP�BNPSUJ[BEP �
���
��� ��
��� � �
��� �
���
���

$BSUFSB�DPNFSDJBM ��
���
��� �
���
��� ��
���
��� �
���
��� ��
���
���

$BSUFSB�EF�DPOTVNP ���
��� ��
���
��� �
���
��� �
���
��� ��
���
���

$BSUFSB�EF�WJWJFOEB ��
��� ���
��� ��
���
��� �
���
��� ��
���
���

.JDSPDSnEJUPT �� ���
��� � ���
��� ���
���

$VFOUBT�"CBOEPOBEBT���*$&5&9 � � ���
��� � ���
���

Total activos 31,115,061 18,453,603 55,988,263 22,712,785 128,269,712

Pasivos

%FQwTJUPT�FO�DVFOUBT�DPSSJFOUFT ��
���
��� ��
���
��� � � ��
���
���

%FQwTJUPT�FO�DVFOUBT�EF�BIPSSP ��
���
��� ��
���
��� � � ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
���
��� ��
���
��� �
���
��� �
���
��� ��
���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU � �
���
��� � � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
���
��� �
���
��� �
���
��� �
���
��� ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO � ���
��� ���
��� �
���
��� �
���
���

Entidades de redescuento ���
��� �
��� �
���
��� � �
���
���

Total pasivos $ 34,495,773 74,753,179 7,789,734 19,578,375 136,617,061

4J� MBT� UBTBT� EF� JOUFSnT� IVCJFSBO� TJEP� ��� QVOUPT� CgTJDPT�
NFOPSFT�	NBZPSFT
�DPO�UPEBT�MBT�PUSBT�WBSJBCMFT�NBOUFOJEBT�
DPOTUBOUFT
�MB�VUJMJEBE�EFM�(SVQP�QBSB�MPT�BvPT�UFSNJOBEPT�BM�
���EF�EJDJFNCSF�EF������Z������TF�IVCJFSB� JODSFNFOUBEP�
	EJTNJOVJEP
�FO����
����Z����
���
�SFTQFDUJWBNFOUF��&TUP�
DPNP�SFTVMUBEP
�QSJODJQBMNFOUF
�EF�VO�NFOPS�	NBZPS
�HBTUP�
QPS� JOUFSFTFT� TPCSF�PCMJHBDJPOFT�»OBODJFSBT�Z�EFQwTJUPT�EF�
DMJFOUFT
�NFOPS�	NBZPS
�JOHSFTP�TPCSF�JOUFSFTFT�EF�DBSUFSB�Z�
VOB�NFOPS�	NBZPS
�WBMPSBDJwO�EF�JOWFSTJPOFT�

c. Riesgo de liquidez

&M� SJFTHP� EF� MJRVJEF[� FTUg� SFMBDJPOBEP� DPO� MB� JNQPTJCJMJEBE�
EFM�(SVQP�EF�DVNQMJS�DPO�MBT�PCMJHBDJPOFT�BERVJSJEBT�DPO�MPT�
DMJFOUFT�Z�DPOUSBQBSUFT�EFM�NFSDBEP�»OBODJFSP�FO�DVBMRVJFS�
NPNFOUP
�NPOFEB�Z�MVHBS
�QBSB�MP�DVBM�DBEB�FOUJEBE�SFWJTB�
EJBSJBNFOUF�TVT�SFDVSTPT�EJTQPOJCMFT��

&M�(SVQP�HFTUJPOB�FM�SJFTHP�EF�MJRVJEF[�FO�DPODPSEBODJB�DPO�
MBT�SFHMBT�SFMBUJWBT�B�MB�BENJOJTUSBDJwO�EFM�SJFTHP�EF�MJRVJEF[�
B� USBWnT� EF� MPT� QSJODJQJPT� FTUBCMFDJEPT� FO� MPT� EJGFSFOUFT�
4JTUFNBT� EF� "ENJOJTUSBDJwO� EF� 3JFTHP� EF� -JRVJEF[� 	4"3-

�
FM� DVBM� FTUBCMFDF� MPT� QBSgNFUSPT� NrOJNPT� QSVEFODJBMFT�
RVF� EFCFO� TVQFSWJTBS� MBT� FOUJEBEFT� FO� TV� PQFSBDJwO� QBSB�
BENJOJTUSBS�F»DJFOUFNFOUF�FM�SJFTHP�EF�MJRVJEF[�BM�RVF�FTUgO�
FYQVFTUPT�

1BSB�NFEJS�FM�SJFTHP�EF�MJRVJEF[
�TF�DBMDVMB�TFNBOBMNFOUF�VO�
*OEJDBEPS�EF�3JFTHP�EF�-JRVJEF[�	*3-
�QBSB�MPT�QMB[PT�EF��
���
�
���Z����ErBT
�TFH|O�MP�FTUBCMFDJEP�FO�FM�NPEFMP�FTUgOEBS�EF�
MB�4VQFSJOUFOEFODJB�'JOBODJFSB�EF�$PMPNCJB�

1BSB� #"$� $SFEPNBUJD
� FM� SJFTHP� EF� MJRVJEF[� TF� HFTUJPOB�
EF� BDVFSEP� DPO� MBT� QPMrUJDBT� Z� EJSFDUSJDFT� FNJUJEBT� QPS�
MB� BENJOJTUSBDJwO� Z�P� KVOUB� EJSFDUJWB� SFHJPOBM� Z� MPDBM��
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DVNQMJFOEP�FO�DBEB�DBTP�DPO� MBT� SFHVMBDJPOFT�QBSUJDVMBSFT�
EF� DBEB� QBrT� FO� MPT� RVF� PQFSB� BTr� DPNP� MBT� PCMJHBDJPOFT�
DPOUSBDUVBMFT�BERVJSJEBT�

$PNP�QBSUF�EFM�BOgMJTJT�EF�SJFTHP�EF�MJRVJEF[
�FM�(SVQP�NJEF�
MB�WPMBUJMJEBE�EF�MPT�EFQwTJUPT
�MPT�OJWFMFT�EF�FOEFVEBNJFOUP
�
MB�FTUSVDUVSB�EFM�BDUJWP�Z�EFM�QBTJWP
�FM�HSBEP�EF�MJRVJEF[�EF�
MPT� BDUJWPT
� MB� EJTQPOJCJMJEBE� EF� MrOFBT� EF� »OBODJBNJFOUP�
Z� MB� FGFDUJWJEBE� HFOFSBM� EF� MB� HFTUJwO� EF� BDUJWPT� Z� QBTJWPT��
-P� BOUFSJPS� DPO� FM� »O� EF� NBOUFOFS� MB� MJRVJEF[� TV»DJFOUF�
	JODMVZFOEP� BDUJWPT� MrRVJEPT
� HBSBOUrBT� Z� DPMBUFSBMFT
� QBSB�
FOGSFOUBS�QPTJCMFT�FTDFOBSJPT�EF�FTUSnT�QSPQJPT�P�TJTUnNJDPT��

-B� DVBOUJ»DBDJwO� EF� MPT� GPOEPT� RVF� TF� PCUJFOFO� FO� FM�
NFSDBEP�NPOFUBSJP� FT� QBSUF� JOUFHSBM� EF� MB�NFEJDJwO� EF� MB�
MJRVJEF[� RVF� DBEB� FOUJEBE� EFM� (SVQP� SFBMJ[B�� "QPZBEPT� FO�
FTUVEJPT�UnDOJDPT
�FM�(SVQP�EFUFSNJOB�MBT�GVFOUFT�QSJNBSJBT�
Z�TFDVOEBSJBT�EF�MJRVJEF[�QBSB�EJWFSTJ»DBS�MPT�QSPWFFEPSFT�EF�
GPOEPT
�DPO�FM�gOJNP�EF�HBSBOUJ[BS�MB�FTUBCJMJEBE�Z�TV»DJFODJB�
EF� MPT� SFDVSTPT� Z� EF�NJOJNJ[BS� MBT� DPODFOUSBDJP�OFT� EF� MBT�
GVFOUFT�� 6OB� WF[� TPO� FTUBCMFDJEBT� MBT� GVFOUFT� EF� SFDVSTPT
�
nTUPT� TPO� BTJHOBEPT� B� MPT� EJGFSFOUFT� OFHPDJPT� EF� BDVFSEP�
DPO� FM� QSFTVQVFTUP
� MB� OBUVSBMF[B� Z� MB� QSPGVOEJEBE� EF� MPT�
NFSDBEPT��

%JBSJBNFOUF� TF�NPOJUPSFB� MB� EJTQPOJCJMJEBE�EF� SFDVSTPT�OP�
TPMP� QBSB� DVNQMJS� DPO� MPT� SFRVFSJNJFOUPT� EF� FODBKF� TJOP�
QBSB�QSFWFS�Z�P�BOUJDJQBS�MPT�QPTJCMFT�DBNCJPT�FO�FM�QFS»M�EF�
SJFTHP� EF� MJRVJEF[� EFM� (SVQP� Z� QPEFS� UPNBS� MBT� EFDJTJPOFT�
FTUSBUnHJDBT� TFH|O� FM� DBTP�� &O� FTUF� TFOUJEP
� DBEB� FOUJEBE�
EFM�(SVQP�DVFOUB�DPO�JOEJDBEPSFT�EF�BMFSUB�FO�MJRVJEF[�RVF�
QFSNJUFO�FTUBCMFDFS�Z�EFUFSNJOBS�FM�FTDFOBSJP�FO�FM�DVBM�nTUF�
TF�FODVFOUSB
�BTr�DPNP�MBT�FTUSBUFHJBT�B�TFHVJS�FO�DBEB�DBTP��
5BMFT�JOEJDBEPSFT�JODMVZFO�FM�*3-
�MPT�OJWFMFT�EF�DPODFOUSBDJwO�
EF�EFQwTJUPT
�MB�VUJMJ[BDJwO�EF�DVQPT�EF�MJRVJEF[�EFM�#BODP�EF�

MB�3FQ|CMJDB
�FOUSF�PUSPT��

"�USBWnT�EF�MPT�DPNJUnT�EF�BDUJWPT�Z�QBTJWPT
�MB�BMUB�EJSFDDJwO�
EF� DBEB� FOUJEBE� DPOPDF� MB� TJUVBDJwO� EF� MJRVJEF[� EF� MBT�
NJTNBT�Z�UPNB�MBT�EFDJTJPOFT�OFDFTBSJBT�UFOJFOEP�FO�DVFOUB�
MPT�BDUJWPT� MrRVJEPT�EF�BMUB� DBMJEBE�RVF�EFCBO�NBOUFOFSTF
�
MB�UPMFSBODJB�FO�FM�NBOFKP�EF� MB� MJRVJEF[�P� MJRVJEF[�NrOJNB
�
MPT� SFRVFSJNJFOUPT� EF� FODBKF
� MBT� FTUSBUFHJBT� QBSB� FM�
PUPSHBNJFOUP�EF�QSnTUBNPT�Z� MB�DBQUBDJwO�EF� SFDVSTPT
� MBT�
QPMrUJDBT� TPCSF� DPMPDBDJwO� EF� FYDFEFOUFT� EF� MJRVJEF[
� MPT�
DBNCJPT�FO�MBT�DBSBDUFSrTUJDBT�EF�MPT�QSPEVDUPT�FYJTUFOUFT�BTr�
DPNP�MPT�OVFWPT�QSPEVDUPT
�MB�EJWFSTJ»DBDJwO�EF�MBT�GVFOUFT�
EF� GPOEPT� QBSB� FWJUBS� MB� DPODFOUSBDJwO� EF� MBT� DBQUBDJPOFT�
FO� QPDPT� JOWFSTJPOJTUBT� P� BIPSSBEPSFT
� MBT� FTUSBUFHJBT� EF�
DPCFSUVSB
� MPT� SFTVMUBEPT� EFM� (SVQP� Z� MPT� DBNCJPT� FO� MB�
FTUSVDUVSB�EFM�FTUBEP�EF�TJUVBDJwO�»OBODJFSB�

1BSB�DPOUSPMBS�FM�SJFTHP�EF�MJRVJEF[�FOUSF�MPT�BDUJWPT�Z�QBTJWPT
�
FM�(SVQP�SFBMJ[B�BOgMJTJT�FTUBErTUJDPT�RVF�QFSNJUFO�DVBOUJ»DBS�
DPO�VO�OJWFM�EF�DPO»BO[B�QSFEFUFSNJOBEP�MB�FTUBCJMJEBE�EF�
MBT�DBQUBDJPOFT�DPO�Z�TJO�WFODJNJFOUP�DPOUSBDUVBM�

1BSB� DVNQMJS� MPT� SFRVFSJNJFOUPT� EF� FODBKF� MFHBM� MBT�
FOUJEBEFT�EFM�TFDUPS�»OBODJFSP
�UBOUP�FO�$PMPNCJB�DPNP�FO�
$FOUSPBNnSJDB
�EFCFO�NBOUFOFS�FGFDUJWP�FO�DBKB�Z�CBODPT
�
JODMVZFOEP� EFQwTJUPT� FO� MPT� CBODPT� DFOUSBMFT
� EF� BDVFSEP�
DPO�MPT�QPSDFOUBKFT�TPCSF�FM�QSPNFEJP�EJBSJP�EF�MPT�EFQwTJUPT�
EF�DMJFOUFT�Z�PUSPT�QBTJWPT�FTUBCMFDJEPT�FO� MBT� SFHVMBDJPOFT�
EF�DBEB�VOB�EF�MBT� KVSJTEJDDJPOFT�FO�EPOEF�PQFSB�FM�(SVQP��
"M����EF�EJDJFNCSF�EF�����
�UPEBT�MBT�TVCTJEJBSJBT�»OBODJFSBT�
EFM�(SVQP�DVNQMFO�DPO�MPT�SFRVJTJUPT�EF�FODBKF�

-PT� EFUBMMFT� TPCSF� FM� QPSDFOUBKF� TPMJDJUBEP� FO� DBEB� QBrT� TF�
NVFTUSBO�B�DPOUJOVBDJwO�

Encaje legal requerido

País Rubro %

$PMPNCJB

%FQwTJUPT�DVFOUBT�DPSSJFOUFT�Z�BIPSSPT ���

$%5�T������NFTFT ����

$%5�T���w������NFTFT ��

(VBUFNBMB� %FQwTJUPT�Z�DBQUBDJPOFT �����

&M�4BMWBEPS

�FS�5SBNP�EFQwTJUPT�B�MB�WJTUB ���

�EP�5SBNP�EFQwTJUPT�B�MB�WJTUB ���

�FS�5SBNP�5rUVMPT�WBMPSFT ���

Honduras %FQwTJUPT�B�MB�WJTUB
�*OWFSTJPOFT�PCMJHBUPSJBT�NPOFEB�OBDJPOBM�Z�FYUSBOKFSB ���

Nicaragua
%JBSJP
�QBTJWPT�»OBODJFSPT�NPOFEB�MPDBM�Z�FYUSBOKFSB ���

2VJODFOBM
�QBTJWPT�»OBODJFSPT�NPOFEB�MPDBM�Z�FYUSBOKFSB ���

$PTUB�3JDB %FQwTJUPT�Z�DBQUBDJPOFT�OBDJPOBM�Z�FYUSBOKFSB ���

/P�IBZ�SFRVJTJUPT�EF�SFTFSWB�QBSB�OVFTUSBT�TVCTJEJBSJBT�VCJDBEBT�FO�1BOBNg�QPSRVF�OP�IBZ�VO�#BODP�$FOUSBM�RVF�SFHVMF�
EJDIPT�SFRVJTJUPT�
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-PT� BOUFSJPSFT� DgMDVMPT� EF� MJRVJEF[� TPO� QSFQBSBEPT�
TVQPOJFOEP� VOB� TJUVBDJwO� OPSNBM� EF� MJRVJEF[� EF� BDVFSEP�
DPO� MPT� ¼VKPT� DPOUSBDUVBMFT� Z� FYQFSJFODJBT� IJTUwSJDBT� EF�
DBEB�CBODP��1BSB�DBTPT�EF�FWFOUPT�FYUSFNPT�EF�MJRVJEF[�QPS�
SFUJSP� EF� MPT� EFQwTJUPT
� DBEB� CBODP� DVFOUB� DPO� QMBOFT� EF�
DPOUJOHFODJB�RVF�JODMVZFO�MB�FYJTUFODJB�EF�MrOFBT�EF�DSnEJUP�
DPO�PUSBT�FOUJEBEFT�Z�BDDFTPT�B�MrOFBT�EF�DSnEJUP�FTQFDJBMFT�
DPO�FM� #BODP�EF� MB�3FQ|CMJDB�EF�$PMPNCJB�EF� BDVFSEP� DPO�
MB� OPSNBUJWJEBE� WJHFOUF
� MBT� DVBMFT� TPO� PUPSHBEBT� FO� FM�

NPNFOUP�RVF�TF�SFRVJFSBO�DPO�FM�SFTQBMEP�EF�UrUVMPT�FNJUJEPT�
QPS�FM�&TUBEP�$PMPNCJBOP�Z�DPO�DBSUFSB�EF�QSnTUBNPT�EF�BMUB�
DBMJEBE�DSFEJUJDJB
�EF�BDVFSEP�DPO�MPT�SFHMBNFOUPT�EFM�#BODP�
EF�MB�3FQ|CMJDB�EF�$PMPNCJB�

&M�(SVQP�SFBMJ[w�VO�BOgMJTJT�EF�MPT�WFODJNJFOUPT�QBSB�BDUJWPT�
Z�QBTJWPT�»OBODJFSPT�NPTUSBOEP�MPT�TJHVJFOUFT�WFODJNJFOUPT�
DPOUSBDUVBMFT�SFNBOFOUFT�

&M� TJHVJFOUF� FT� FM� SFTVNFO� EF� MPT� BDUJWPT� MrRVJEPT� RVF� TF� FTQFSB� FTUnO� EJTQPOJCMFT� EVSBOUF� VO� QFSJPEP� EF� ��� ErBT
� EF�
DPOGPSNJEBE�DPO�MBT�EJTQPTJDJPOFT�EF�MB�4VQFSJOUFOEFODJB�'JOBODJFSB�EF�$PMPNCJB�

Activos 
líquidos 

disponibles 
al final del 
periodo (1)

De 1 a 7 
días

(2) y (3)

De 1 a 15 
días

 (2) y (3)

De 1 a 30 días 
(2) y (3)

De 1 a 90 días 
(2) y (3)

���EF�EJDJFNCSF�EF����� �� ��
���
��� �
���
��� �
���
��� �
���
��� 	��
���
���


���EF�EJDJFNCSF�EF����� �� ��
���
��� ��
���
��� �
���
��� �
���
��� ���
���

	�
�-PT�BDUJWPT�MrRVJEPT�DPSSFTQPOEFO�B�MB�TVNB�EF�BRVFMMPT�BDUJWPT�FYJTUFOUFT�BM�DPSUF�EF�DBEB�QFSJPEP�RVF�QPS�TVT�DBSBDUFSrTUJDBT�QVFEFO�TFS�SgQJEBNFOUF�DPOWFSUJCMFT�FO�FGFDUJWP��
%FOUSP�EF�FTUPT�BDUJWPT�TF�FODVFOUSBO��FM�FGFDUJWP�FO�DBKB�Z�CBODPT
� MPT�UrUVMPT�P�DVQPOFT�USBOTGFSJEPT�B� MB�FOUJEBE�FO�EFTBSSPMMP�EF�PQFSBDJPOFT�BDUJWBT�EF�NFSDBEP�NPOFUBSJP�
SFBMJ[BEBT�QPS�nTUB�Z�RVF�OP�IBZBO� TJEP�VUJMJ[BEPT�QPTUFSJPSNFOUF�FO�PQFSBDJPOFT�QBTJWBT�FO�FM�NFSDBEP�NPOFUBSJP
� MBT� JOWFSTJPOFT�FO� UrUVMPT�EF�EFVEB�B�WBMPS� SB[POBCMF
� MBT�
JOWFSTJPOFT�FO�DBSUFSBT�DPMFDUJWBT�BCJFSUBT�TJO�QBDUP�EF�QFSNBOFODJB�Z�MBT�JOWFSTJPOFT�B�DPTUP�BNPSUJ[BEP
�TJFNQSF�RVF�FO�FTUF�|MUJNP�DBTP�TF�USBUF�EF�MBT�JOWFSTJPOFT�GPS[PTBT�V�
PCMJHBUPSJBT�TVTDSJUBT�FO�FM�NFSDBEP�QSJNBSJP�Z�RVF�FTUn�QFSNJUJEP�FGFDUVBS�DPO�FMMBT�PQFSBDJPOFT�EF�NFSDBEP�NPOFUBSJP��1BSB�FGFDUPT�EFM�DgMDVMP�EF�MPT�BDUJWPT�MrRVJEPT
�UPEBT�MBT�
JOWFSTJPOFT�FOVODJBEBT
�TJO�FYDFQDJwO�BMHVOB
�DPNQVUBO�QPS�TV�QSFDJP�KVTUP�EF�JOUFSDBNCJP�FO�MB�GFDIB�EF�MB�FWBMVBDJwO�
	�
�&M�TBMEP�DPSSFTQPOEF�BM�WBMPS�SFTJEVBM�EF�MPT�BDUJWPT�MrRVJEPT�EF�MB�FOUJEBE�FO�MPT�ErBT�QPTUFSJPSFT�BM�DJFSSF�EFM�QFSJPEP
�MVFHP�EF�EFTDPOUBS�MB�EJGFSFODJB�OFUB�FOUSF�MPT�¼VKPT�EF�
JOHSFTPT�Z�FHSFTPT�EF�FGFDUJWP�EF�MB�FOUJEBE�FO�FTF�QFSJPEP��&TUF�DgMDVMP�TF�SFBMJ[B�NFEJBOUF�BM�BOgMJTJT�EFM�EFTDBMDF�EF�MPT�¼VKPT�EF�FGFDUJWP�DPOUSBDUVBMFT�Z�OP�DPOUSBDUVBMFT�EF�MPT�
BDUJWPT
�QBTJWPT�Z�QPTJDJPOFT�GVFSB�EF�FTUBEP�EF�TJUVBDJwO�»OBODJFSB�FO�MBT�CBOEBT�EF�UJFNQP�EF���B����ErBT�
	�
�&M�*3-�EJTNJOVZP�GSFOUF�BM������QPS�MB�FOUSBEB�FO�WJHPS�EF�MB�DJSDVMBS�FYUFSOB�����EF������FNJUJEB�QPS�MB�4VQFSJOUFOEFODJB�'JOBODJFSB�EF�$PMPNCJB�RVF�CVTDB�BMJOFBSTF�DPO�#BTJMFB�
Z�QSPQPOF�VOB�OVFWB�NFUPEPMPHrB�QBSB�FM�DgMDVMP�EFM�'BDUPS�EF�3FUJSP�/FUP�BQMJDBCMF�B�MPT�EFQwTJUPT�

31 de diciembre de 2019

Menos de un 
mes

Entre uno y 
seis meses

De seis a doce 
meses

Más de un año Total 

Activos

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP �� ��
���
��� � � � ��
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
resultados de deuda

���
��� ���
��� ���
��� ���
��� �
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
otro resultado integral deuda

���
��� �
���
��� �
���
��� ��
���
��� ��
���
���

*OWFSTJPOFT�B�DPTUP�BNPSUJ[BEP ���
��� ���
��� ���
��� � �
���
���

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� � � � ���
���

%FSJWBEPT�EF�DPCFSUVSB ���
��� � � � ���
���

$BSUFSB�DPNFSDJBM �
���
��� ��
���
��� ��
���
��� ��
���
��� ��
���
���

$BSUFSB�EF�DPOTVNP �
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

$BSUFSB�EF�WJWJFOEB ���
��� ���
��� ���
��� ��
���
��� ��
���
���

.JDSPDSnEJUPT ��
��� ���
��� ���
��� ���
��� ���
���

Total activos 45,669,152 39,103,593 22,543,719 113,726,619 221,043,083

Pasivos

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� � � � ���
���

%FSJWBEPT�EF�DPCFSUVSB ��
��� ��
��� � � ��
���

%FQwTJUPT�FO�DVFOUBT�DPSSJFOUFT ��
���
��� � � � ��
���
���

	$POUJO|B
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31 de diciembre de 2019

Menos de un 
mes

Entre uno y 
seis meses

De seis a doce 
meses

Más de un año Total 

%FQwTJUPT�FO�DVFOUBT�EF�BIPSSP ��
���
��� � � � ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
���
��� ��
���
��� ��
���
��� ��
���
��� ��
���
���

0USPT�EFQwTJUPT ���
��� � � � ���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU ���
��� �
���
��� � � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
���
��� �
���
��� �
���
��� �
���
��� ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO� �
��� ���
��� ���
��� �
���
��� ��
���
���

Entidades de redescuento ��
��� ���
��� ���
��� �
���
��� �
���
���

$POUSBUPT�EF�BSSFOEBNJFOUP ��
��� ���
��� ���
��� �
���
��� �
���
���

$VFOUBT�DPNFSDJBMFT�Z�PUSBT�QPS�QBHBS �
���
��� � � � �
���
���

Total pasivos $ 81,863,724 27,470,805 14,736,927 34,386,721 158,458,177

31 de diciembre de 2018

Menos de un 
mes

Entre uno y 
seis meses

De seis a doce 
meses

Más de un año Total 

Activos

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP �� ��
���
��� � � � ��
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
resultados de deuda

���
��� ��
��� ��
��� ���
��� �
���
���

*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
otro resultado integral deuda

���
��� �
���
��� �
���
��� �
���
��� ��
���
���

*OWFSTJPOFT�B�DPTUP�BNPSUJ[BEP �
���
��� ��
��� �
��� �
��� �
���
���

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� � � � ���
���

%FSJWBEPT�EF�DPCFSUVSB ��
��� � � � ��
���

$BSUFSB�DPNFSDJBM �
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

$BSUFSB�EF�DPOTVNP �
���
��� �
���
��� �
���
��� ��
���
��� ��
���
���

$BSUFSB�EF�WJWJFOEB ���
��� ���
��� ���
��� ��
���
��� ��
���
���

.JDSPDSnEJUPT ��
��� ���
��� ���
��� ���
��� ���
���

Total activos  39,094,959 28,334,835 14,742,245 94,985,967 177,158,006

Pasivos

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� � � � ���
���

%FSJWBEPT�EF�DPCFSUVSB ���
��� � � � ���
���

%FQwTJUPT�FO�DVFOUBT�DPSSJFOUFT ��
���
��� � � � ��
���
���

%FQwTJUPT�FO�DVFOUBT�EF�BIPSSP ��
���
��� � � � ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP �
���
��� ��
���
��� ��
���
��� ��
���
��� ��
���
���

0USPT�EFQwTJUPT ���
��� � � � ���
���

'POEPT�JOUFSCBODBSJPT�Z�PWFSOJHIU �
���
��� � � � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
���
��� �
���
��� �
���
��� �
���
��� ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO� ���
��� ���
��� �
���
��� �
���
��� ��
���
���

Entidades de redescuento ��
��� ���
��� ���
��� �
���
��� �
���
���

$VFOUBT�DPNFSDJBMFT�Z�PUSBT�QPS�QBHBS �
���
��� ���
��� ��
��� ��� �
���
���

Total pasivos $ 76,495,016 25,708,026 15,728,645 31,344,652 149,276,339
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d. Riesgo operativo 

&M� (SVQP� DVFOUB� DPO� FM� 4JTUFNB� EF� "ENJOJTUSBDJwO� EF�
3JFTHP�0QFSBUJWP�	4"30
�JNQMFNFOUBEP�EF�BDVFSEP�DPO�MPT�
MJOFBNJFOUPT�FTUBCMFDJEPT�QPS�MB�4VQFSJOUFOEFODJB�'JOBODJFSB�
EF� $PMPNCJB
� FM� DVBM� FT� BENJOJTUSBEP� QPS� MBT� 6OJEBEFT� EF�
3JFTHP�0QFSBUJWP�EF�MBT�FOUJEBEFT�

&M�#BODP�Z�MBT�TVCTJEJBSJBT�IBO�GPSUBMFDJEP�FM�FOUFOEJNJFOUP�Z�
DPOUSPM�EF�MPT�SJFTHPT�FO�QSPDFTPT
�BDUJWJEBEFT
�QSPEVDUPT�Z�
MrOFBT�PQFSBUJWBT��IB�MPHSBEP�SFEVDJS�MPT�FSSPSFT�F�JEFOUJ»DBS�
PQPSUVOJEBEFT�EF�NFKPSBNJFOUP�RVF�TPQPSUFO�FM�EFTBSSPMMP�
Z�PQFSBDJwO�EF�OVFWPT�QSPEVDUPT�Z�P�TFSWJDJPT�

&O� FM� NBOVBM� EF� SJFTHP� PQFSBUJWP� EF� DBEB� FOUJEBE
� TF�
FODVFOUSBO� MBT� QPMrUJDBT
� OPSNBT� Z� QSPDFEJNJFOUPT� RVF�
HBSBOUJ[BO�FM�NBOFKP�EFM�OFHPDJP�EFOUSP�EF�OJWFMFT�BEFDVBEPT�
EF� SJFTHP�� 5BNCJnO� DVFOUBO� DPO� FM�NBOVBM� EFM� TJTUFNB� EF�
HFTUJwO�EF�DPOUJOVJEBE�EF�OFHPDJP�QBSB�FM� GVODJPOBNJFOUP�
FO�DBTP�EF�OP�EJTQPOJCJMJEBE�EF�MPT�SFDVSTPT�CgTJDPT�

$BEB� FOUJEBE� »OBODJFSB� MMFWB� VO� SFHJTUSP� EFUBMMBEP� EF� TVT�
FWFOUPT�EF�SJFTHP�PQFSBUJWP
�MPT�DVBMFT�TPO�DPOUBCJMJ[BEPT�FO�
MBT�DVFOUBT�EFM�HBTUP�BTJHOBEBT�QBSB�FM�DPSSFDUP�TFHVJNJFOUP�
DPOUBCMF��

-BT�6OJEBEFT�EF�3JFTHP�0QFSBUJWP�	(30

�QBSUJDJQBO�EFOUSP�
EF�MBT�BDUJWJEBEFT�EF�MB�PSHBOJ[BDJwO�B�USBWnT�EF�TV�QSFTFODJB�
FO� MPT� DPNJUnT� QSFWJTUPT� QBSB� FM� TFHVJNJFOUP� B� MB� HFTUJwO�
Z� BM� DVNQMJNJFOUP� EF� OPSNBT� EF� MB� FOUJEBE
� MPT� DVBMFT�
QVFEFO�TFS�EF�PSEFO��FTUSBUnHJDP
�UgDUJDP
�EF�QSFWFODJwO
�EF�
TFHVJNJFOUP�B�JOEJDBEPSFT�EF�SJFTHP�Z�EF�RVFKBT�Z�SFDMBNPT��
&TUP� TF� IB� MPHSBEP� QPS� MB� VUJMJ[BDJwO� EF� MB�NFUPEPMPHrB� EF�
4"30
�	JEFOUJ»DBDJwO
�NFEJDJwO
�DPOUSPM�Z�NPOJUPSFP�EF�MPT�
SJFTHPT

�FO�MB�JNQMFNFOUBDJwO�EF�PUSBT�OPSNBT�DPNP�MB�-FZ�
4BSCBOFT�¯�0YMFZ�	409

�MB�OPSNB�*40�������	4FHVSJEBE�EF�
MB� *OGPSNBDJwO

� MB� -FZ� ����� EF� 1SPUFDDJwO� BM� $POTVNJEPS�
'JOBODJFSP
� MB�-FZ�BOUJDPSSVQDJwO�Z�BOUJGSBVEF�Z� MB�-FZ������
QBSB� MB� 1SPUFDDJwO�EF�%BUPT
� FOUSF�PUSPT
� DPO� MP� DVBM� TF� IB�
MPHSBEP�PCUFOFS�TJOFSHJBT�JNQPSUBOUFT�QBSB�MBT�FOUJEBEFT���

"M� ��� EF� EJDJFNCSF� EF� ����
� FM� QFS»M� EF� SJFTHP� PQFSBUJWP�
DVFOUB� DPO� SJFTHPT� Z� DPOUSPMFT� QBSB� UPEPT� MPT� QSPDFTPT� EF�
MBT�FOUJEBEFT��&M�NPEFMP�EF�BDUVBMJ[BDJwO�FT�EJOgNJDP�Z�UJFOF�
FO�DVFOUB�QSVFCBT�EF� SFDPSSJEP�FGFDUVBEBT�B� MPT�DPOUSPMFT
�
MB�EFQVSBDJwO�EF�SJFTHPT�Z�DPOUSPMFT�JOFGFDUJWPT�	EF�BDVFSEP�
DPO� JOGPSNFT� EF� BVEJUPSrB

� MPT� DBNCJPT� FO� FTUSVDUVSB
�
DBSHPT
� BQMJDBUJWPT� Z� QSPDFEJNJFOUPT� 	BDUVBMJ[BDJwO
� BTr�
DPNP�MB�DSFBDJwO�EF�OVFWPT�QSPDFTPT�

-FBTJOH�#PHPUg�4�"��1BOBNg�Z� TVCTJEJBSJBT�IBO�FTUBCMFDJEP�
VO�NBSDP�NrOJNP�QBSB� MB�HFTUJwO�EF� SJFTHPT�PQFSBUJWPT�FO�
TVT�FOUJEBEFT
�FM�DVBM�UJFOF�DPNP�»OBMJEBE�EBS�MBT�EJSFDUSJDFT�
HFOFSBMFT� QBSB� BTFHVSBS� MB� JEFOUJ»DBDJwO
� FWBMVBDJwO
�
DPOUSPM
� NPOJUPSFP� Z� SFQPSUF� EF� MPT� SJFTHPT� PQFSBUJWPT� Z�
FWFOUPT�NBUFSJBMJ[BEPT�RVF�QVFEFO�BGFDUBSMB�DPO�FM�PCKFUJWP�
EF� BTFHVSBS� TV� BEFDVBEB� HFTUJwO
� NJUJHBDJwO� P� SFEVDDJwO�

EF� MPT� SJFTHPT� BENJOJTUSBEPT� Z� DPOUSJCVJS� B� CSJOEBS� VOB�
TFHVSJEBE� SB[POBCMF� DPO� SFTQFDUP� BM� MPHSP�EF� MPT�PCKFUJWPT�
PSHBOJ[BDJPOBMFT�

&M�NPEFMP�EF�HFTUJwO�EF�SJFTHP�PQFSBUJWP�DPOTJEFSB�MBT�NFKPSFT�
QSgDUJDBT�FNJUJEBT�QPS�FM�$PNJUn�EF�4VQFSWJTJwO�#BODBSJB�EF�
#BTJMFB�Z�QPS�$040�	$PNNJUUFF�PG�4QPOTPSJOH�0SHBOJ[BUJPOT�
PG�UIF�5SFBEXBZ�$PNNJTTJPO
��"EJDJPOBMNFOUF
�DVNQMF�DPO�
MPT� SFRVJTJUPT� OPSNBUJWPT� EF� MB� SFHJwO� RVF� QBSB� UBM� »O� IBO�
EF»OJEP�MPT�FOUFT�SFHVMBEPSFT�EF�MPT�QBrTFT�EPOEF�PQFSB�FM�
(SVQP�

5PNBOEP� DPNP� SFGFSFODJB� MP� BOUFSJPS
� TF� EF»OF� FM� SJFTHP�
PQFSBUJWP� DPNP� MB� QPTJCJMJEBE� RVF� FWFOUPT� SFTVMUBOUFT� EF�
QFSTPOBT
� UFDOPMPHrBT� EF� JOGPSNBDJwO� P� QSPDFTPT� JOUFSOPT�
JOBEFDVBEPT�P�GBMMJEPT��BTr�DPNP
�MPT�QSPEVDJEPT�QPS�DBVTBT�
FYUFSOBT
�HFOFSFO� JNQBDUPT�OFHBUJWPT�RVF�WBZBO�FO�DPOUSB�
EFM� DVNQMJNJFOUP� EF� MPT� PCKFUJWPT� EF� MB� FOUJEBE� Z� RVF� QPS�
TV� OBUVSBMF[B� FTUg� QSFTFOUF� FO� UPEBT� MBT� BDUJWJEBEFT� EF� MB�
PSHBOJ[BDJwO�

-B� QSJPSJEBE� EF� MB� FOUJEBE� FT� JEFOUJ»DBS� Z� HFTUJPOBS� MPT�
QSJODJQBMFT� GBDUPSFT�EF�SJFTHP
� JOEFQFOEJFOUFNFOUF�EF�RVF�
QVFEBO� QSPEVDJS� QnSEJEBT� NPOFUBSJBT� P� OP�� -B� NFEJDJwO�
UBNCJnO�DPOUSJCVZF�BM�FTUBCMFDJNJFOUP�EF�QSJPSJEBEFT�FO�MB�
HFTUJwO�EFM�SJFTHP�PQFSBUJWP��

&M� TJTUFNB� EF� HFTUJwO� EFM� SJFTHP� PQFSBDJPOBM� TF� FODVFOUSB�
EFCJEBNFOUF�EPDVNFOUBEP�FO�FM� MJOFBNJFOUP�Z�NBOVBM�EF�
SJFTHP�PQFSBUJWP�EFM�(SVQP��&T�VO�QSPDFTP�DPOUJOVP�EF�WBSJBT�
FUBQBT�

��.FEJDJwO�EF�MB�QFSTQFDUJWB�EFM�BNCJFOUF�EF�DPOUSPM


��*EFOUJ»DBDJwO�Z�FWBMVBDJwO�EF�SJFTHPT�PQFSBUJWPT


��5SBUBNJFOUP�Z�NJUJHBDJwO�EF�SJFTHPT�PQFSBUJWPT


��4FHVJNJFOUP�Z�SFWJTJwO�EFM�SJFTHP


��3FHJTUSP� Z� DPOUBCJMJ[BDJwO�EF�QnSEJEBT� QPS� JODJEFOUFT� EF�
SJFTHP�PQFSBUJWP�

"EJDJPOBMNFOUF
�FM�(SVQP�DVFOUB�DPO�QPMrUJDBT�GPSNBMNFOUF�
FTUBCMFDJEBT�QBSB�MB�HFTUJwO�EF�MB�TFHVSJEBE�EF�MB�JOGPSNBDJwO
�
MB� HFTUJwO� EF� DPOUJOVJEBE� EF� OFHPDJPT
� MB� HFTUJwO� EF�
QSFWFODJwO� EF� GSBVEFT� Z� DwEJHP� EF� nUJDB� RVF� BQPZBO� B� MB�
BEFDVBEB�HFTUJwO�EF�SJFTHPT�PQFSBUJWPT�FO�MB�PSHBOJ[BDJwO�

&O� MB� SFHJwO� Z� FO� UPEPT� MPT� QBrTFT� EPOEF� PQFSB� FM� (SVQP�
TF� DVFOUB� DPO� VOB� (FTUJwO� EF� 3JFTHP� 0QFSBUJWP� RVF� EB�
TFHVJNJFOUP
� BTFTPSB� Z� FWBM|B� MB� HFTUJwO� SFBMJ[BEB� QPS�
MB� "ENJOJTUSBDJwO� SFTQFDUP� B� MPT� SJFTHPT� PQFSBUJWPT��
*HVBMNFOUF
� FYJTUF� VO� DPNJUn� FTQFDJBMJ[BEP� EF� SJFTHPT�
PQFSBUJWPT�	$PNJUn�30
� JOUFHSBEP�QPS� MB�"ENJOJTUSBDJwO��&M�
$PNJUn�30�EB�TFHVJNJFOUP�B�MB�HFTUJwO�EF�MB�DPOUJOVJEBE�EFM�
OFHPDJP
� SFQPSUB�BM�$PNJUn�EF�(FTUJwO� *OUFHSBM�EF�3JFTHPT
�
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TVQFSWJTB�MB�HFTUJwO�Z�TF�BTFHVSB�RVF�MPT�SJFTHPT�PQFSBUJWPT�
JEFOUJ»DBEPT�TF�NBOUFOHBO�FO� MPT�OJWFMFT�BDFQUBEPT�QPS�FM�
(SVQP�

&M�DVNQMJNJFOUP�EF�MPT�FTUgOEBSFT�EFM�(SVQP
�TF�BQPZB�FO�VO�
QSPHSBNB�EF�SFWJTJPOFT�QFSJwEJDBT�FNQSFOEJEP�QPS�"VEJUPSrB�
*OUFSOB�RVF�SFQPSUB�MPT�SFTVMUBEPT�BM�$PNJUn�EF�"VEJUPSrB�EF�

DBEB�FOUJEBE�EPOEF�PQFSB�FM�(SVQP�

-B� FWPMVDJwO� EF� MBT� DJGSBT� SFTVMUBOUFT� EF� MB� BDUVBMJ[BDJwO�
EFM� QFS»M� EF� SJFTHP� PQFSBUJWP� EF� DBEB� FOUJEBE� EVSBOUF� MPT�
QFSJPEPT�UFSNJOBEPT�BM����EF�EJDJFNCSF�EF������Z������TF�
NVFTUSB�B�DPOUJOVBDJwO�

31 de diciembre de 2019 31 de diciembre de 2018

Procesos Riesgos Causas Controles Procesos Riesgos Causas Controles

Banco de Bogotá ��� �
��� �
��� �
��� ��� �
��� �
��� �
���

#"$�4�"� ��� ��
��� ��
��� �
��� ��� �
��� �
��� �
���

#BODP�EF�#PHPUg�1BOBNg�
4�"�

�� ��� ��� ��� �� ��� ��� ���

'JEVDJBSJB�#PHPUg�4�"� �� ��� ��� �
��� �� ��� ��� �
���

"MNBWJWB�4�"� �� �� ��� ��� � � � �

1PSWFOJS�4�"� �� ��� ��� �
��� �� ��� ��� ���

.FHBMrOFB�4�"� �� ��� ��� ��� � � � �

"WBM�4PMVDJPOFT�%JHJUBMFT�
4�"�

�� ��� �� ��� �� ��� ��� �
���

Total 694 15,218 16,651 18,154 602 6,606 7,729 10,778

"�DPOUJOVBDJwO
�TF�EFUBMMBO�MBT�QnSEJEBT�SFHJTUSBEBT�QPS�FWFOUPT�EF�SJFTHP�PQFSBUJWP�QBSB�FM�(SVQP�

%F�BDVFSEP�DPO�MB�DMBTJ»DBDJwO�EF�MPT�SJFTHPT�EF�#BTJMFB
�MBT�QnSEJEBT�TF�EJTUSJCVZFO�BTr�

31 de diciembre de 2019 31 de diciembre de 2018

#"$�4�"� �� ��
��� ��
���

Banco de Bogotá ��
��� ��
���

"MNBWJWB�4�"� �
��� �
���

1PSWFOJS�4�"� ��� ���

'JEVDJBSJB�#PHPUg�4�"� ��� ���

"WBM�4PMVDJPOFT�%JHJUBMFT�4�"� ��� �

.FHBMrOFB�4�"� �� �

#BODP�EF�#PHPUg�1BOBNg�4�"� � �

Total $ 51,946 42,691

Riesgo Basilea Cantidad Valor

'SBVEF�FYUFSOP ��
��� �� ��
���

&KFDVDJwO�Z�BENwO��QSPDFTPT ��
��� �
���

3FMBDJPOFT�MBCPSBMFT �� �
���

%BvPT�B�BDUJWPT�GrTJDPT ��� ���

Legal �� ���

'BMMBT�UFDOPMwHJDBT ��� ���

$MJFOUFT ��� ��

'SBVEF�JOUFSOP �� 	�
���


Total 69,361 $ 51,946
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$PO�FTUB�DMBTJ»DBDJwO�TF�PCTFSWB�RVF�FM�����EFM�UPUBM�EF�MBT�
QnSEJEBT� EFM� (SVQP� TF� FODVFOUSB� DPODFOUSBEP� FO� GSBVEF�
FYUFSOP
�FKFDVDJwO�Z�BENJOJTUSBDJwO�EF�QSPDFTPT�

"Tr� NJTNP
� TF� QSFTFOUB� SFDVQFSBDJwO� QPS� FM� #BODP� EF�
#PHPUg� WrB� QwMJ[B� HMPCBM� CBODBSJB� RVF� BTDJFOEF� B� ��
����
DPSSFTQPOEJFOUF� BM� DBTP� EF� GSBVEF� JOUFSOP� NBUFSJBMJ[BEP�
FO� MB� P»DJOB�$BSUBHFOB� Z� RVF� FO� FM� DPOTPMJEBEP�EFM�(SVQP�
HFOFSB�VO�DPNQPSUBNJFOUP�OFHBUJWP�QBSB�FTUB�DMBTJ»DBDJwO�
EF�#BTJMFB�

e. Riesgo de ciberseguridad

Modelo de seguridad de la información y riesgo de 
ciberseguridad

&M� (SVQP� QBSB� NBOUFOFS� MB� TFHVSJEBE� EF� MB� JOGPSNBDJwO� Z�
SJFTHP�EF�DJCFSTFHVSJEBE
�IB�EJTFvBEP�VO�NPEFMP�RVF�BQPZB�
QPMrUJDBT� DPSQPSBUJWBT� EF� QSPUFDDJwO� JOGPSNgUJDB
� BDPSEF�
DPO� MPT� SFRVFSJNJFOUPT� MFHBMFT
� SFHVMBUPSJPT
� UnDOJDPT� Z� EF�
OFHPDJPT�

%FOUSP�EFM�NPEFMP�EF�TFHVSJEBE�EF�MB�JOGPSNBDJwO�Z�SJFTHP�
EF�DJCFSTFHVSJEBE�FM�(SVQP�IB�EF»OJEP�F�JNQMFNFOUBEP�VO�
DPOKVOUP� EF� QSJODJQJPT
� QPMrUJDBT
� OPSNBT
� QSPDFEJNJFOUPT�
Z� SFRVFSJNJFOUPT� OPSNBUJWPT
� QBSB� FM� NBOFKP� EF� MB�
JOGPSNBDJwO�Z�MB�BENJOJTUSBDJwO�EF�MPT�SFDVSTPT�JOGPSNgUJDPT
�
CBTBEP� FO� NFKPSFT� QSgDUJDBT
� FOGPDBEBT� B� QSFTFSWBS� Z�
QSPUFHFS� MB� DPO»EFODJBMJEBE
� JOUFHSJEBE
� EJTQPOJCJMJEBE
�
QSJWBDJEBE�Z�BVEJUBCJMJEBE�EF� MB� JOGPSNBDJwO
�RVF�QFSNJUFO�
DPOUBS� DPO� EJSFDUSJDFT� DMBSBT� QBSB� NBOUFOFS� VO� BNCJFOUF�
SB[POBCMFNFOUF�TFHVSP�FO�FM�(SVQP
�DPO�FM�»O�EF�BQPZBS�MBT�
FTUSBUFHJBT�Z�PCKFUJWPT�EFM�OFHPDJP�

-B� JNQMFNFOUBDJwO� EFM� NPEFMP� EF� TFHVSJEBE� EF� MB�
JOGPSNBDJwO�Z�DJCFSTFHVSJEBE�EFM�(SVQP�TF�IB�JNQMFNFOUBEP�
FO�GPSNB�HSBEVBM
�EF�BDVFSEP�DPO�MBT�QSJPSJEBEFT�FTUBCMFDJEBT�
FO�MB�BMUB�EJSFDDJwO�FO�NBUFSJB�EF�BDUJWJEBEFT�EF�DPOUSPM�EF�
SJFTHP
� MPT� QMBOFT� FTUSBUnHJDPT� EFM� OFHPDJP
� UFDOPMPHrB� EF�
JOGPSNBDJwO�Z�MBT�FYJHFODJBT�EF�MBT�SFHVMBDJPOFT�WJHFOUFT�

&M� NPEFMP� FT� BQMJDBEP� QBSB� UPEPT� MPT� OJWFMFT� EF� MB�
PSHBOJ[BDJwO��VTVBSJPT�	RVF�JODMVZF�DPMBCPSBEPSFT�EFM�#BODP�
Z�BDDJPOJTUBT

�DMJFOUFT
�UFSDFSPT�	QSPWFFEPSFT
�DPOUSBUJTUBT
�
FOUFT� EF� DPOUSPM
� FOUSF� PUSPT
� Z� TVCTJEJBSJBT� EFM� #BODP��
JOEFQFOEJFOUF� EF� TV� VCJDBDJwO
� JOGSBFTUSVDUVSB� QSPQJB
� EF�
UFSDFSPT�P�FO�FM�DJCFSFTQBDJP
�TF�BQMJDB�B�UPEB�MB�JOGPSNBDJwO�
DSFBEB
�BMNBDFOBEB
�QSPDFTBEB�P�VUJMJ[BEB�FO�FM�TPQPSUF�EFM�
OFHPDJP�

Proceso de actualización y monitoreo al cumplimiento del 
modelo de seguridad de la información y ciberseguridad 

&M�QSPDFTP�EF�NPOJUPSFP�Z�TFHVJNJFOUP�BM�DVNQMJNJFOUP�EFM�
NPEFMP� EF� TFHVSJEBE� EF� MB� JOGPSNBDJwO� Z� DJCFSTFHVSJEBE�
FT� SFWJTBEP� Z�P� BDUVBMJ[BEP� BOVBMNFOUF� P� DVBOEP� TF�
QSPEV[DBO�DBNCJPT�TJHOJ»DBUJWPT�FO� MB� MFZ
� SFHVMBDJwO�P�FO�

MBT� SFHMBNFOUBDJPOFT� BEPQUBEBT� QPS� FM� (SVQP�� &M� NPEFMP�
BKVTUBEP�EFCF�FTUBS�BQSPCBEP�QPS�FM�DPNJUn�FTUSBUnHJDP�EF�
TFHVSJEBE�EF�MB�JOGPSNBDJwO�

Principios de seguridad de la información y ciber-
seguridad 

&M�#BODP�IB�FTUBCMFDJEP�DPNP�GVOEBNFOUBMFT�MPT�TJHVJFOUFT�
QSJODJQJPT�RVF�SJHFO�FM�NPEFMP�EF�TFHVSJEBE�EF�MB�JOGPSNBDJwO�
Z� DJCFSTFHVSJEBE
� CBTBEP� FO� FTUgOEBSFT� JOUFSOBDJPOBMFT� EF�
TFHVSJEBE�EF�BDVFSEP�DPO�/5$�*40
�$0#*5
�/*45�41������
�
$040���5nDOJDBT�EF�TFHVSJEBE��

��$PO»EFODJBMJEBE�

��*OUFHSJEBE�

��%JTQPOJCJMJEBE�

��1SJWBDJEBE�

��"VEJUBCJMJEBE��

&M�(SVQP�FO�FM�BvP������TF�FOGPDw�FO�GPSUBMFDFS�TVT�QSJODJQJPT
�
QPMrUJDBT
�OPSNBT
�QSPDFTPT�Z�BMJOFBDJwO�FO�FM�FOUFOEJNJFOUP�
EF� MB� FTUSBUFHJB� EJHJUBM
� TFHVSJEBE� EF� MB� JOGPSNBDJwO� Z�
DJCFSTFHVSJEBE
�DPO�FM�PCKFUJWP�EF�BVNFOUBS�MB�DBQBDJEBE�EF�
QSFWFOJS
� EFUFDUBS� Z� EFGFOEFS� EF� GPSNB� PQPSUVOB� QPTJCMFT�
BNFOB[BT�Z�P�BUBRVFT�DJCFSOnUJDPT�

%VSBOUF� FM� BvP� ����� OP� TF� QSFTFOUw� NBUFSJBMJ[BDJwO� EF�
JODJEFOUFT� EF� DJCFSTFHVSJEBE
� QSPEVDUP� EFM� BQPZP� EBEP�
QPS� MB� "ENJOJTUSBDJwO� B� FTUF� GSFOUF� Z� MB� HFTUJwO� MMFWBEB� B�
DBCP�QPS� MBT� gSFBT�RVF�FKFDVUBO� MB� FTUSBUFHJB�EF� TFHVSJEBE�
Z�DJCFSTFHVSJEBE�EFM�#BODP
�RVF�EFCBO�TFS�SFWFMBEPT�FO� MPT�
FTUBEPT�»OBODJFSPT�

f. Sistema de administración de riesgo ambiental y 
Social (SARAS)

&M� (SVQP
� DPNP� QBSUF� EF� TV� FTUSBUFHJB� EF� TPTUFOJCJMJEBE� Z�
TJFOEP�DPOTDJFOUF�EF� MB�OFDFTJEBE�EF�QSFTFSWBS
�QSPUFHFS�Z�
DPOTFSWBS� FM�NFEJP� BNCJFOUF� Z� FO� C|TRVFEB� EFM� CJFOFTUBS�
EF� MB�TPDJFEBE
�IB�BTVNJEP�FM�DPNQSPNJTP�EF�BEPQUBS�VOB�
QPTJDJwO�QSPBDUJWB�Z�HFTUJPOBS�FTUPT�BTVOUPT
�JNQMFNFOUBOEP�
FM�4JTUFNB�EF�"ENJOJTUSBDJwO�EF�3JFTHP�"NCJFOUBM�Z�4PDJBM�
¯�4"3"4
�FM�DVBM�FTUg� GPSNBEP�QPS�FM�DPOKVOUP�EF�QPMrUJDBT
�
NFDBOJTNPT
� IFSSBNJFOUBT� Z� QSPDFEJNJFOUPT� QBSB� MB�
JEFOUJ»DBDJwO
� FWBMVBDJwO� Z� BENJOJTUSBDJwO� EF� MPT� SJFTHPT�
BNCJFOUBMFT� Z� TPDJBMFT� HFOFSBEPT� QPS� MBT� BDUJWJEBEFT� EF�
OVFTUSPT�DMJFOUFT��&M�PCKFUJWP�EFM�4"3"4�FT�EJTNJOVJS�QPTJCMFT�
JNQBDUPT�HFOFSBEPT�EF�OVFTUSBT�PQFSBDJPOFT�EF�DSnEJUP�P�EF�
OVFTUSBT�BDUJWJEBEFT�BENJOJTUSBUJWBT�

-B�JNQMFNFOUBDJwO�EF�OVFTUSP�TJTUFNB�EF�HFTUJwO�BNCJFOUBM�
TF� FODVFOUSB� BMJOFBEP� B� MPT� DPNQSPNJTPT� � � BERVJSJEPT� DPO�
MB� BEIFTJwO� EFM� (SVQP� BM� 1SPUPDPMP� 7FSEF
� QSPQVFTUP� QPS�



Estados Financieros Consolidados • Año 201978

"TPCBODBSJB
� EPOEF� TPNPT� BHFOUFT� EJOBNJ[BEPSFT� QPS�
NFEJP�EF�BDDJPOFT�RVF�QSPNVFWBO�MB�TPTUFOJCJMJEBE��$PNP�
QBSUF�EF�FTUBT�BDDJPOFT�TF�IJDJFSPO�DBNCJPT�FO�MB�FTUSVDUVSB�
EFM�(SVQP�DPO� MB� JODMVTJwO�EF� MB�6OJEBE�5nDOJDB�"NCJFOUBM�
FO� MB� 7JDFQSFTJEFODJB� EF� $SnEJUP� Z� EF� MB� 6OJEBE� 4"3"4� FO�
MB� %JSFDDJwO� EF� 3JFTHP� EF� $SnEJUP� Z� 5FTPSFSrB
� BTr� DPNP� MB�
DSFBDJwO�EFM�$PNJUn�7FSEF��

$PO�MB�JNQMFNFOUBDJwO�EFM�4"3"4�TF�FTQFSB�FWBMVBS�NgT�EFM�
����EF�MPT�NPOUPT�BQSPCBEPT�FO�FM�QSwYJNP�BvP
�HFOFSBOEP�
PQPSUVOJEBEFT� EF� »OBODJBDJwO� QPS� NFEJP� EF� MB� -rOFB� EF�
%FTBSSPMMP�4PTUFOJCMF
�MBO[BEB�QPS�FM�#BODP�EF�#PHPUg�FO�FM�
TFHVOEP�TFNFTUSF�EFM�BvP�����
�MB�DVBM�QSPNVFWF�QSPZFDUPT�
F� JOWFSTJPOFT� FOGPDBEPT� B� MB� QSFTFSWBDJwO� EFM� QMBOFUB� Z� FM�
EFTBSSPMMP� EF� MB� TPDJFEBE
� DPOTPMJEBOEP� MB� FTUSBUFHJB� EF�
4PTUFOJCJMJEBE�Z�(FTUJwO�EFM�3JFTHP�EFM�(SVQP�

g. Riesgo de lavado de activos y de la financiación del 
terrorismo

%FOUSP� EFM�NBSDP� EF� MB� SFHVMBDJwO� EF� MB� 4VQFSJOUFOEFODJB�
'JOBODJFSB� EF� $PMPNCJB� Z� FO� FTQFDJBM� TJHVJFOEP� MBT�
JOTUSVDDJPOFT� JNQBSUJEBT�FO� MB�$JSDVMBS�#gTJDB� +VSrEJDB�1BSUF�
*� 5rUVMP� *7� $BQrUVMP� *7
� FM� (SVQP� QSFTFOUB� VOPT� SFTVMUBEPT�
TBUJTGBDUPSJPT� FO� MB� HFTUJwO� BEFMBOUBEB� DPO� SFMBDJwO� BM�
4JTUFNB�EF�"ENJOJTUSBDJwO�EF�3JFTHP�EF�-BWBEP�EF�"DUJWPT�Z�
'JOBODJBDJwO�EFM�5FSSPSJTNP�	4"3-"'5

�MPT�DVBMFT�TF�BKVTUBO�
B�MB�OPSNB�WJHFOUF
�B�MBT�SFDPNFOEBDJPOFT�EF�MPT�FTUgOEBSFT�
JOUFSOBDJPOBMFT� SFMBDJPOBEPT� DPO� FM� UFNB� Z� MBT� QPMrUJDBT� Z�
NFUPEPMPHrBT�BEPQUBEBT�QPS�MB�+VOUB�%JSFDUJWB�

• Gestión de administración del riesgo

-BT� BDUJWJEBEFT� EFTQMFHBEBT� FO� DVBOUP� B� 4"3-"'5� TF�
EFTBSSPMMBSPO� UFOJFOEP� FO� DVFOUB� MBT� NFUPEPMPHrBT�
BEPQUBEBT� QPS� FM� (SVQP
� MP� RVF� QFSNJUF� DPOUJOVBS� DPO� MB�
NJUJHBDJwO� EF� MPT� SJFTHPT� FYQVFTUPT
� SFTVMUBEPT� MPHSBEPT�
DPNP�DPOTFDVFODJB�EF�MB�BQMJDBDJwO�EF�DPOUSPMFT�EJTFvBEPT�
QBSB� DBEB� VOP� EF� MPT� GBDUPSFT� EF� SJFTHP� EF»OJEPT� FO� MB�
$JSDVMBS� #gTJDB� +VSrEJDB
� 1BSUF� *� 5rUVMP� *7� $BQrUVMP� *7
� EF� MB�
4VQFSJOUFOEFODJB�'JOBODJFSB�EF�$PMPNCJB�	DMJFOUF
�QSPEVDUP
�
DBOBM� Z� KVSJTEJDDJwO

� NBOUFOJFOEP� VO� QFS»M� BDFQUBCMF
� MP�
DVBM� TF� SF¼FKB� FO� MB� OP� FYJTUFODJB� EF� FWFOUPT� P� TJUVBDJPOFT�
RVF�GVFSBO�DPOUSBSJPT�B�MB�CVFOB�SFQVUBDJwO�RVF�FM�(SVQP�IB�
TPTUFOJEP�FO�NBUFSJB�EF�4"3-"'5�

"EJDJPOBMNFOUF
�DPNP�QBSUF�EFM�NPEFMP�EF�HFTUJwO�QBSB�MB�
BENJOJTUSBDJwO�EFM�SJFTHP�EF�MBWBEP�EF�BDUJWPT�Z�»OBODJBDJwO�
EFM� UFSSPSJTNP
� FM� #BODP� EF� #PHPUg� DPNP� NBUSJ[
� IBDF�
TFHVJNJFOUP� B� MPT� JOEJDBEPSFT� EJTFvBEPT� QBSB� PCTFSWBS� MB�
FWPMVDJwO�EF� MBT�FUBQBT�Z� MPT�FMFNFOUPT�EFM�4"3-"'5��&TUPT�
JOEJDBEPSFT�QFSNJUFO�NPOJUPSFBS� MPT� SJFTHPT
� MPT�DPOUSPMFT
�
MBT� NFEJDJPOFT� JOIFSFOUFT� Z� SFTJEVBMFT
� MB� TFHNFOUBDJwO�
EF� MPT� GBDUPSFT� EF� SJFTHP
� MB� JOGSBFTUSVDUVSB� UFDOPMwHJDB
� MB�
HFTUJwO� EF� MBT� USBOTBDDJPOFT� EF�NBZPS� SJFTHP
� MPT� DBNCJPT�
OPSNBUJWPT
�MPT�JOGPSNFT�EF�MPT�FOUFT�EF�DPOUSPM�Z�TVQFSWJTJwO
�
FOUSF�PUSPT�

%VSBOUF� ����� TF� DPOUJOVw� DPO� MBT� WJTJUBT� SFBMJ[BEBT� QPS�
FM� 0»DJBM� EF� $VNQMJNJFOUP� EFM� #BODP� EF� #PHPUg� B
� #"$�
$PTUB� 3JDB� DPNP� QBSUF� EF� MB� QPMrUJDB� EF� #VFO� (PCJFSOP�
$PSQPSBUJWP
� FO� EPOEF� TF� IJ[P� TFHVJNJFOUP� Z� WFSJ»DBDJwO�
BM� GVODJPOBNJFOUP� EF� EJWFSTBT� BDUJWJEBEFT� EFM� 4JTUFNB� EF�
"ENJOJTUSBUJWP�EF�3JFTHP�EF�-BWBEP�EF�"DUJWPT�Z�'JOBODJBDJwO�
EFM�5FSSPSJTNP�Z�TF�BCPSEBSPO�UFNBT�SFMBDJPOBEPT�B�MB�DVMUVSB�
4"3-"'5�

&TUF�NPEFMP� EF� HFTUJwO� UBNCJnO� DPOUFNQMB� MB� SFBMJ[BDJwO�
EF�DPNJUnT�EF�»MJBMFT�OBDJPOBMFT�	"MNBWJWB�4�"
�1PSWFOJS�4�"�
Z�'JEVDJBSJB�#PHPUg�4�"
�Z�MB�QBSUJDJQBDJwO�FO�MPT�DPNJUnT�EF�
DVNQMJNJFOUP�EF�#"$�$SFEPNBUJD
�#BODP�EF�#PHPUg�1BOBNg�
4�"�
� #BODP� EF� #PHPUg� /BTTBV
� #BODP� EF� #PHPUg� .JBNJ� Z�
#BODP�EF�#PHPUg�/FX�:PSL��MPT�DVBMFT�GVFSPO�EFTBSSPMMBEPT�
EVSBOUF�FM�BvP������BTr�

P����DPNJUnT�EF�»MJBMFT�OBDJPOBMFT�

P����DPNJUnT�EF�DVNQMJNJFOUP�#"$�$SFEPNBUJD�

P���DPNJUnT�EF�DVNQMJNJFOUP�#BODP�EF�#PHPUg�1BOBNg�4�"�

P���DPNJUnT�EF�DVNQMJNJFOUP�#BODP�EF�#PHPUg�/BTTBV�

P����DPNJUnT�EF�DVNQMJNJFOUP�#BODP�EF�#PHPUg�.JBNJ�

P����DPNJUnT�EF�DVNQMJNJFOUP�#BODP�EF�#PHPUg�/FX�:PSL�

• Etapas del sistema de administración del riesgo

4JHVJFOEP� MBT� SFDPNFOEBDJPOFT� JOUFSOBDJPOBMFT� Z� MB�
MFHJTMBDJwO�OBDJPOBM�TPCSF�4"3-"'5
�MPT�SJFTHPT�EF�-BWBEP�EF�
"DUJWPT� Z� 'JOBODJBDJwO� EF� 5FSSPSJTNP� 	-"�'5
� JEFOUJ»DBEPT�
QPS� FM� (SVQP� TPO� BENJOJTUSBEPT� EFOUSP� EFM� DPODFQUP� EF�
NFKPSB�DPOUJOVB�Z�FODBNJOBEB�B�NJOJNJ[BS�SB[POBCMFNFOUF�
MB�FYJTUFODJB�EF�FTUPT�SJFTHPT�FO�MBT�FOUJEBEFT�

%FOUSP�EFM�EFTBSSPMMP�EF�MBT�FUBQBT�RVF�FONBSDBO�FM�4"3-"'5
�
TF� IBO� BQMJDBEP� MBT� NFUPEPMPHrBT� BEPQUBEBT
� PCUFOJFOEP�
VOB� TwMJEB� HFTUJwO� EFM� SJFTHP
� MP� DVBM� IB� QFSNJUJEP� MB�
JEFOUJ»DBDJwO�Z�FM�BOgMJTJT�EF�MPT�SJFTHPT�-"�'5�QSFTFOUFT�FO�
MBT�FOUJEBEFT�Z�FM�EJTFvP�Z�MB�F»DB[�BQMJDBDJwO�EF�QPMrUJDBT�Z�
QSPDFEJNJFOUPT� BDPSEFT� DPO� MPT� SJFTHPT� JEFOUJ»DBEPT�� &O�
FTUF�TFOUJEP
�FM�(SVQP�IB�DPOTJEFSBEP�UPEPT�MPT�GBDUPSFT�EF�
SJFTHP�SFMFWBOUFT
� JOIFSFOUFT�Z�SFTJEVBMFT
�B�FTDBMB�OBDJPOBM�
Z�TVQSBOBDJPOBM�DVBOEP�TFB�FM�DBTP
�TFDUPSJBM
�CBODBSJB�Z�EF�
SFMBDJwO�DPNFSDJBM
�FOUSF�PUSBT
�QBSB�EFUFSNJOBS�TV�QFS»M�EF�
SJFTHP�Z�FM�BEFDVBEP�OJWFM�EF�NJUJHBDJwO�

&O� DVBOUP� B� MB� FUBQB� EF� JEFOUJ»DBDJwO
� FM� (SVQP� DPOUJO|B�
SFBMJ[BOEP� SFWJTJPOFT� Z� BDUVBMJ[BDJPOFT� QFSJwEJDBT� B� MPT�
SJFTHPT� JEFOUJ»DBEPT
� TJO� RVF� TF� QSFTFOUBSB� OJOHVOB�
OPWFEBE�SFMFWBOUF��'SFOUF�B�MB�FUBQB�EF�NFEJDJwO�MPT�SJFTHPT�
JEFOUJ»DBEPT� UJFOFO� BTPDJBEBT� MBT� NFEJDJPOFT� JOIFSFOUFT�
DPNP� SFTVMUBEP� EF� MB� FWBMVBDJwO� EF� MB� QSPCBCJMJEBE� Z� EFM�
JNQBDUP� EFSJWBEPT� EF� MPT� SJFTHPT� BTPDJBEPT� EF»OJEPT� QPS�
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FM� 3FHVMBEPS� $PMPNCJBOP� 	MFHBM
� SFQVUBDJPOBM
� PQFSBUJWP� Z�
DPOUBHJP

�RVF�FM�SJFTHP�JEFOUJ»DBEP�QVFEB�MMFHBS�B�HFOFSBS
�
TJO�UFOFS�FO�DVFOUB�MBT�NFEJEBT�EF�NJUJHBDJwO�P�MPT�DPOUSPMFT�

&O� DVBOUP� B� MB� FUBQB� EF� DPOUSPM
� FM� (SVQP� IB� BEPQUBEP� MB�
NFUPEPMPHrB� EF»OJEB� QPS� MB� NBUSJ[
� QBSB� QPTUFSJPSNFOUF�
FTUBCMFDFS�FM�QFS»M�EF�SJFTHP�SFTJEVBM�EF�-"�'5��"DUVBMNFOUF�
DBEB�&OUJEBE�DVFOUB�DPO�FM�JOWFOUBSJP�EF�DPOUSPMFT�BTJHOBEPT�
B�DBEB�SJFTHP
�QFSNJUJFOEP�EF�FTUB�NBOFSB�EF»OJS�FM�OJWFM�EF�
SJFTHP�SFTJEVBM�EF�-"�'5�

'JOBMNFOUF
�FO�MB�FUBQB�EF�NPOJUPSFP�DBEB�FOUJEBE�DPOUJO|B�
SFBMJ[BOEP� WFSJ»DBDJPOFT� B� MB� FWPMVDJwO� EFM� QFS»M� EF� SJFTHP�
EF�-"�'5��%F�FTUB�GPSNB
�TF�QVFEF�FTUBCMFDFS�RVF�FM�SJFTHP�
SFTJEVBM�FTUg�DBMDVMBEP�FO�/JWFM��
�MP�DVBM�TF�USBEVDF�FO�VOB�
GSFDVFODJB�Z�VO�JNQBDUP�UFOEJFOUF�B�DFSP
�NBOUFOJnOEPTF�VO�
DPNQPSUBNJFOUP�FTUBCMF�FO�DPNQBSBDJwO�DPO� MPT�QFSJPEPT�
BOUFSJPSFT�

• Elementos del sistema de administración del riesgo 

&M� (SVQP� PSJFOUB� TVT� BDUJWJEBEFT� EFOUSP� EFM� NBSDP� RVF�
FTUBCMFDF�FM�QSJODJQJP�SFDUPS
�FM�DVBM�TFvBMB�RVF�MBT�PQFSBDJPOFT�
EF� MB� &OUJEBE� TF� EFCFO� USBNJUBS� EFOUSP� EF� MPT� NgT� BMUPT�
FTUgOEBSFT� nUJDPT� Z� EF� DPOUSPM
� BOUFQPOJFOEP� MBT� TBOBT�
QSgDUJDBT�CBODBSJBT�Z�FM�DVNQMJNJFOUP�EF� MB�-FZ�BM� MPHSP�EF�
MBT�NFUBT�DPNFSDJBMFT
�BTQFDUPT�RVF�EFTEF�FM�QVOUP�EF�WJTUB�
QSgDUJDP�TF�IBO�USBEVDJEP�FO�MB�JNQMFNFOUBDJwO�EF�DSJUFSJPT
�
QPMrUJDBT�Z�QSPDFEJNJFOUPT�VUJMJ[BEPT�QBSB�MB�BENJOJTUSBDJwO�
EFM� 4"3-"'5� Z� RVF� IBO� QFSNJUJEP� MB� NJUJHBDJwO� EF� FTUPT�
SJFTHPT�BM�NgT�CBKP�OJWFM�QPTJCMF
�DPNP�USBEJDJPOBMNFOUF�MP�
IB�WFOJEP�IBDJFOEP�FM�(SVQP�

&O� DVNQMJNJFOUP� B� MP� FTUBCMFDJEP� FO� MBT� OPSNBT� MFHBMFT� Z�
EF� BDVFSEP� DPO� MPT�NPOUPT� Z� DBSBDUFSrTUJDBT� FYJHJEBT� FO� MB�
1BSUF�*�5rUVMP�*7�$BQrUVMP�*7�EF�MB�$JSDVMBS�#gTJDB�+VSrEJDB�EF�
MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF� $PMPNCJB
� MBT� &OUJEBEFT�
EFM� (SVQP� B� OJWFM� /BDJPOBM� QSFTFOUBSPO� PQPSUVOBNFOUF�
MPT� JOGPSNFT� Z� SFQPSUFT� JOTUJUVDJPOBMFT� B� MB� 6OJEBE� EF�
*OGPSNBDJwO� Z� "OgMJTJT� 'JOBODJFSP� 	6*"'
�� EF� MB� NJTNB�
NBOFSB
� GVF� TVNJOJTUSBEP� B� MBT� BVUPSJEBEFT� DPNQFUFOUFT�
MB� JOGPSNBDJwO� RVF� GVF� SFRVFSJEB� EF� BDVFSEP� DPO� MBT�
QSFTDSJQDJPOFT� MFHBMFT
� EBEP� RVF� EFOUSP� EF� MBT� QPMrUJDBT� TF�
IB� FTUBCMFDJEP� FM� QSPDFEJNJFOUP� EF� BQPZP� Z� DPMBCPSBDJwO�
DPO� MBT�BVUPSJEBEFT�EFOUSP�EFM�NBSDP� MFHBM��&O�FTUF�NJTNP�
TFOUJEP
�MBT�&OUJEBEFT�EFM�&YUFSJPS�EJFSPO�DVNQMJNJFOUP�B�MB�
QSFTFOUBDJwO�EF�JOGPSNFT�Z�SFQPSUFT�B�MPT�FOUFT�EF�DPOUSPM�Z�
WJHJMBODJB�EFOUSP�EF�MPT�UJFNQPT�FTUBCMFDJEPT�FO�DBEB�VOP�EF�
MPT�NBSDPT�SFHVMBUPSJPT�MPDBMFT�

4"3-"'5�GVODJPOB�DPNP�DPNQMFNFOUP�EFM�USBCBKP�DPNFSDJBM�
EFTBSSPMMBEP�QPS�FM�(SVQP
�UFOJFOEP�FO�DVFOUB�RVF�FM�DPOUSPM�
IBDF�QBSUF�EF�MB�HFTUJwO�DPNFSDJBM
�Z�FO�EPOEF�TF�BQSPWFDIBO�
FTUPT�QSPDFTPT�QBSB�BUFOEFS�EF�NBOFSB�wQUJNB�Z�PQPSUVOB�
MBT�OFDFTJEBEFT�P�SFRVFSJNJFOUPT�EF�MPT�DMJFOUFT��

%VSBOUF� ����� TF� SFBMJ[w� TFHVJNJFOUP� B� MPT� JOGPSNFT�

FMBCPSBEPT�QPS�MPT�FOUFT�EF�DPOUSPM
�FO�NBUFSJB�EF�4"3-"'5
�
B� »O� EF� BUFOEFS� MBT� SFDPNFOEBDJPOFT� PSJFOUBEBT� B� MB�
PQUJNJ[BDJwO�EFM�4JTUFNB��

&M� (SVQP� DPOUJO|B� DPO� FTUB� HFTUJwO
� SB[wO� QPS� MB� DVBM�
DVFOUB�DPO�IFSSBNJFOUBT�UFDOPMwHJDBT�RVF�MF�IBO�QFSNJUJEP�
JNQMFNFOUBS� MB� QPMrUJDB� EF� DPOPDJNJFOUP� EFM� DMJFOUF
�
DPOPDJNJFOUP�EFM�NFSDBEP
�FOUSF�PUSBT
�DPO�FM�QSPQwTJUP�EF�
JEFOUJ»DBS�PQFSBDJPOFT� JOVTVBMFT�Z�SFQPSUBS� MBT�PQFSBDJPOFT�
TPTQFDIPTBT� B� DBEB� VOB� EF� MBT� 6OJEBE� EF� *OGPSNBDJwO�
'JOBODJFSP�	6*'´T
�UFOJFOEP�FO�DVFOUB�MPT�DSJUFSJPT�PCKFUJWPT
�
FO� MPT� UnSNJOPT� RVF� FTUBCMFDF� MB� MFZ�� &T� EF� SFTBMUBS� RVF�
FM� (SVQP� HFOFSB� NFKPSBT� DPOUJOVBT� FO� MPT� FMFNFOUPT� Z�
NFDBOJTNPT�RVF�BQPZBO�FM�DPSSFDUP�EFTBSSPMMP�EFM�4"3-"'5
�
SFMBDJPOBEBT� DPO� MPT� EJGFSFOUFT� BQMJDBUJWPT� Z� NFUPEPMPHrBT�
EF� BOgMJTJT
� RVF� QFSNJUFO� MB� HFTUJwO� EF� TFHVJNJFOUP� Z�
QSFWFODJwO�EF�MPT�SJFTHPT�EF�-"�'5�

&TUF�TJTUFNB�EF�BENJOJTUSBDJwO�EF�SJFTHP�FT�GPSUBMFDJEP�QPS�MB�
4FHNFOUBDJwO�EF�'BDUPSFT�EF�3JFTHPT�EFTBSSPMMBEB�VUJMJ[BOEP�
IFSSBNJFOUBT� EF�NJOFSrB� EF� EBUPT� RVF� QFSNJUFO� QPS� DBEB�
GBDUPS� EF� SJFTHP� 	DMJFOUF
� QSPEVDUP
� DBOBM� Z� KVSJTEJDDJwO

�
SFBMJ[BS� MB� JEFOUJ»DBDJwO� EF� SJFTHP� Z� FM� NPOJUPSFP� EF� MBT�
PQFSBDJPOFT� FGFDUVBEBT� FO� MB� FOUJEBE� B� »O� EF� EFUFDUBS�
PQFSBDJPOFT�JOVTVBMFT�QBSUJFOEP�EFM�QFS»M�EF�MPT�TFHNFOUPT�

%F� PUSP� MBEP
� FM� (SVQP� NBOUJFOF� TVT� QSPHSBNBT� EF�
DBQBDJUBDJwO� EJSJHJEP� B� MPT� DPMBCPSBEPSFT� EF� DBEB� &OUJEBE
�
FO� FM� DVBM� TF� JNQBSUFO� MBT� EJSFDUSJDFT� SFTQFDUP� BM� NBSDP�
SFHVMBUPSJP� Z� MPT� NFDBOJTNPT� EF� DPOUSPM� RVF� MB� FOUJEBE�
IB� JNQMFNFOUBEP� TPCSF� MB� QSFWFODJwO� Z�NJUJHBDJwO� EF� MPT�
SJFTHPT� EF� -"�'5� FO� MB� PSHBOJ[BDJwO
� GPSUBMFDJFOEP� EF� FTUB�
GPSNB�MB�DVMUVSB�4"3-"'5��

"Tr� NJTNP
� FM� (SVQP� SFBMJ[w� MBT� BDUJWJEBEFT� QSPQJBT� EFM�
4"3-"'5
� DPOUJOVBOEP� DPO� MB� HFTUJwO� EF� MPT� QFSJPEPT�
BOUFSJPSFT� Z� BDPHJFOEP� MPT� MJOFBNJFOUPT� SFBMJ[BEPT� QPS� FM�
(SVQP�"WBM�4�"�
�MB�.BUSJ[
�MB�+VOUB�%JSFDUJWB�Z�MPT�ÊSHBOPT�EF�
$POUSPM��

-B�HFTUJwO�EF�MB�BENJOJTUSBDJwO�EF�MPT�SJFTHPT�EF�-BWBEP�EF�
"DUJWPT� Z� 'JOBODJBDJwO� EFM� 5FSSPSJTNP� TF� SFBMJ[w� TJHVJFOEP�
MB� FTUSVDUVSB� EFM� TJTUFNB
� DPO� VO� FOGPRVF� EF� HFTUJwO�
BEFDVBEP�EF�SJFTHP
�DPNP�GVFSPO�EFTDSJUPT�FO�FTUB�TFDDJwO
�
Z� FO� MB� DVBM� TF� SF¼FKB� FM� DPNQSPNJTP� QFSNBOFOUF� EF� MPT�
GVODJPOBSJPT�DPNP�QBSUF�EF�MB�DVMUVSB�4"3-"'5�RVF�FM�(SVQP�
IB�EFTBSSPMMBEP�

'JOBMNFOUF
� FT� EF� TFvBMBS� RVF� FM� (SVQP� NBOUJFOF� TV�
DPNQSPNJTP�EF�HFTUJwO�EF�SJFTHP�DPO�SFMBDJwO�B�MPT�UFNBT�EF�
-"�'5
�DPNP�QBSUF�EF�TV�3FTQPOTBCJMJEBE�$PSQPSBUJWB
�BOUF�
MB�TPDJFEBE�Z�MPT�SFHVMBEPSFT�

h. Riesgo legal

-B�%JWJTJwO�+VSrEJDB�TPQPSUB�MB�MBCPS�EF�HFTUJwO�EFM�SJFTHP�MFHBM�
FO� MBT� PQFSBDJPOFT� FGFDUVBEBT� QPS� FM� (SVQP�� &O� QBSUJDVMBS
�
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EF»OF� Z� FTUBCMFDF� MPT� QSPDFEJNJFOUPT� OFDFTBSJPT� QBSB�
DPOUSPMBS�BEFDVBEBNFOUF�FM�SJFTHP�MFHBM�EF�MBT�PQFSBDJPOFT
�
WFMBOEP�RVF�nTUBT� DVNQMBO�DPO� MBT�OPSNBT� MFHBMFT
�RVF� TF�
FODVFOUSFO�EPDVNFOUBEBT�Z�BOBMJ[B�Z�SFEBDUB�MPT�DPOUSBUPT�
RVF� TPQPSUBO� MBT� PQFSBDJPOFT� SFBMJ[BEBT� QPS� MBT� EJGFSFOUFT�
VOJEBEFT�EF�OFHPDJP��

&M�(SVQP
�FO�DPODPSEBODJB�DPO� MBT� JOTUSVDDJPOFT� JNQBSUJEBT�
QPS� FM� FOUF� EF� DPOUSPM
� WBMPSw� MBT� QSFUFOTJPOFT� EF� MPT�
QSPDFTPT�FO�TV�DPOUSB�DPO�CBTF�FO�BOgMJTJT�Z�DPODFQUPT�EF�MPT�
BCPHBEPT�FODBSHBEPT�Z�DPOTUJUVZw�MBT�QSPWJTJPOFT�OFDFTBSJBT�
QBSB� DVCSJS� MBT� QSPCBCJMJEBEFT� EF� QnSEJEB�� $PO� SFTQFDUP� B�
MPT�EFSFDIPT�EF�BVUPS
�DBEB�TVCTJEJBSJB�FO�FM�(SVQP�VTB�TPMP�
TPGUXBSF� P� MJDFODJBT� RVF� IBO� TJEP� BERVJSJEBT� MFHBMNFOUF� Z�
QFSNJUF�RVF�TPMP�TF�VTF�TPGUXBSF�P»DJBMNFOUF�BQSPCBEP�FO�
TVT� DPNQVUBEPSBT�� &O� MB� OPUB� ��� B� MPT� FTUBEPT� »OBODJFSPT�
TF� EFUBMMBO� MPT� QSPDFTPT� FO� DPOUSB� EFM� (SVQP
� EJGFSFOUFT� B�
BRVFMMPT�DBMJ»DBEPT�DPNP�EF�QSPCBCJMJEBE�SFNPUB�

Nota 7 – Segmentos de operación
-PT� TFHNFOUPT� EF� PQFSBDJwO� FTUgO� EF»OJEPT� DPNP� VO�
DPNQPOFOUF�EF�VOB�FOUJEBE��	J
�RVF�EFTBSSPMMB�BDUJWJEBEFT�EF�
OFHPDJP�EF�MBT�RVF�QVFEF�PCUFOFS�JOHSFTPT�EF�MBT�BDUJWJEBEFT�
PSEJOBSJBT� F� JODVSSJS� FO� HBTUPT�� 	JJ
� DVZPT� SFTVMUBEPT� EF�
PQFSBDJwO� TPO� SFWJTBEPT� EF� GPSNB� SFHVMBS� QPS� MB� NgYJNB�
BVUPSJEBE� FO� MB� UPNB� EF� EFDJTJPOFT� EF� PQFSBDJwO� EF� MB�
FOUJEBE
�QBSB�EFDJEJS�TPCSF�MPT�SFDVSTPT�RVF�EFCFO�BTJHOBSTF�
BM�TFHNFOUP�Z�FWBMVBS�TV�SFOEJNJFOUP��Z�	JJJ
�TPCSF�FM�DVBM�TF�
EJTQPOF�EF�JOGPSNBDJwO�»OBODJFSB�EJGFSFODJBEB�

%F�BDVFSEP�DPO�FTUB�EF»OJDJwO�Z�UFOJFOEP�FO�DVFOUB�RVF�MB�
+VOUB�%JSFDUJWB
�NgYJNB�BVUPSJEBE�FO�MB�UPNB�EF�EFDJTJPOFT�
EF�PQFSBDJwO
�SFWJTB�Z�FWBM|B�SFHVMBSNFOUF�VOB�WBSJFEBE�EF�
JOGPSNBDJwO�Z�DJGSBT�»OBODJFSPT�DMBWFT�EF� MPT� SFTVMUBEPT�EFM�
(SVQP� FO� TV� DPOKVOUP
� QBSB� FWBMVBS� FM� EFTFNQFvP� Z� UPNB�
EF� EFDJTJPOFT� SFMBDJPOBEBT� DPO� MB� JOWFSTJwO� Z� BTJHOBDJwO�
EF� GPOEPT
� PCUFOJFOEP� MB� JOGPSNBDJwO� BEJDJPOBM� EF� MBT�
TVCTJEJBSJBT
� DPO� nOGBTJT� FO� JOGPSNBDJwO� »OBODJFSB� EF� MBT�
FOUJEBEFT� TJHOJ»DBUJWBT� RVF� GPSNBO� QBSUF� EFM� DPOTPMJEBEP
�
MPT� TFHNFOUPT� EF� PQFSBDJwO� GVFSPO� EF»OJEPT� UFOJFOEP� FO�
DVFOUB� MBT�BDUJWJEBEFT�EF�OFHPDJP�Z�gSFBT�HFPHSg»DBT�FO� MB�
DVBM�DBEB�»MJBM�EFTBSSPMMB�TVT�BDUJWJEBEFT�

&M� (SVQP� EF»OJw� RVF� PQFSB� B� USBWnT� EF� �� TFHNFOUPT�
RVF� DPSSFTQPOEFO� B� #BODP� EF� #PHPUg� Z� TVT� TVCTJEJBSJBT�
TJHOJ»DBUJWBT
� -FBTJOH�#PHPUg�4�"��1BOBNg�Z� TVCTJEJBSJBT
� Z�
1PSWFOJS� Z� TVCTJEJBSJB��7FS� TV� BDUJWJEBE�QSJODJQBM� Z� MVHBS�EF�
PQFSBDJwO�FO�MB�OPUB���

7.1 Banco de Bogotá

#BODP� EF� #PHPUg� FT� VO� FTUBCMFDJNJFOUP� EF� DSnEJUP� RVF�
PGSFDF� TFSWJDJPT� »OBODJFSPT� B� EJGFSFOUFT� QMB[PT�� -B� NBZPS�
QBSUF�JODMVZF��$BSUFSB�Z�BSSFOEBNJFOUP�»OBODJFSP�DPNFSDJBM
�
DBSUFSB� EF� DPOTVNP
� DBSUFSB� IJQPUFDBSJB� Z� DBSUFSB� EF�
NJDSPDSnEJUP�� #BODP� EF� #PHPUg�NBOUJFOF� VO� QPSUBGPMJP� EF�
JOWFSTJPOFT�FO�SFOUB�»KB�Z�WBSJBCMF
�JODMVZFOEP�MB�QBSUJDJQBDJwO�
FO�TVCTJEJBSJBT�Z�FO�PUSBT�FOUJEBEFT
�Z�PQFSB�FO�MPT�NFSDBEPT�
EF�EJWJTBT�Z�EFSJWBEPT�

7.2 Leasing Bogotá S.A. Panamá y subsidiarias

-FBTJOH� #PHPUg� 4�"�� 1BOBNg� FT� VOB� DPNQBvrB� »OBODJFSB�
EFEJDBEB�B�BDUJWJEBEFT�EF�JOWFSTJwO��&T�QSPQJFUBSJB�EFM������
EF�#"$�$SFEPNBUJD� *OD�
� MB� DVBM� UJFOF�VO�BNQMJP�QPSUBGPMJP�
EF�TFSWJDJPT�»OBODJFSPT�Z�MPT�QSPWFF�B�USBWnT�EF�TV�TVCTJEJBSJB�
#"$� *OUFSOBUJPOBM� #BOL� *OD�
� VO� CBODP� 1BOBNFvP�� &O� MB�
NBZPS� QBSUF
� JODMVZF� DSnEJUPT
� JOWFSTJPOFT� Z� TFSWJDJPT� QBSB�
CBODB�QFSTPOBM�Z�DPSQPSBUJWB
�QSJODJQBMNFOUF�FO�(VBUFNBMB
�
)POEVSBT
�&M�4BMWBEPS
�/JDBSBHVB
�$PTUB�3JDB�Z�1BOBNg��

7.3 Porvenir S.A. y subsidiaria 

1PSWFOJS�4�"��BENJOJTUSB�GPOEPT�EF�QFOTJPOFT�PCMJHBUPSJBT
�EF�
DFTBOUrBT�Z�EF�QFOTJPOFT�WPMVOUBSJBT
�BTr�DPNP�QBUSJNPOJPT�
BVUwOPNPT�EF�QBTJWPT�QFOTJPOBMFT�

-PT�TFHNFOUPT�EF�PQFSBDJwO�JEFOUJ»DBEPT�BOUFSJPSNFOUF�TF�
CBTBO�FO�MB�GPSNB�FO�MB�DVBM�FM�(SVQP�MMFWB�B�DBCP�MB�HFTUJwO�
JOUFSOB
� UFOJFOEP� FO� DVFOUB� MB� BDUJWJEBE� FDPOwNJDB� EF�
TFSWJDJPT�»OBODJFSPT�FTQFDJBMJ[BEPT
�QSFTFOUBEPT�B�USBWnT�EFM�
#BODP�Z�EF�TVT�TVCTJEJBSJBT�

"� DPOUJOVBDJwO
� TF� QSFTFOUB� MB� JOGPSNBDJwO� EF� BDUJWPT
�
QBTJWPT
� JOHSFTPT� Z� HBTUPT� EF� MPT� TFHNFOUPT� EF� PQFSBDJwO�
TPCSF�MPT�DVBMFT�TF�EFCF�JOGPSNBS�

Activos y pasivos por segmento

31 de diciembre de 2019

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

Activos

Efectivo y equivalentes 
de efectivo

$ 9,669,151 11,979,894 230,493 7,743,616 (4,814,044) 24,809,110

Activos financieros 7,620,170 7,389,188 2,831,286 1,248,824 (5,571) 19,083,897

	$POUJO|B
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31 de diciembre de 2019

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

Inversiones a valor 
razonable con cambio en 
resultados

1,266,959 174,522 2,112,718 310,835 (214) 3,864,820

*OTUSVNFOUPT�
SFQSFTFOUBUJWPT�EF�EFVEB

���
��� ���
��� ���
��� ���
��� 	���
 �
���
���

*OTUSVNFOUPT�EF�
QBUSJNPOJP

���
��� ��
��� �
���
��� ��
��� � �
���
���

Inversiones a valor 
razonable con cambio en 
otro resultado integral

4,442,095 7,214,666 712,664 933,400 (768) 13,302,057

*OTUSVNFOUPT�
SFQSFTFOUBUJWPT�EF�EFVEB

�
���
��� �
���
��� ���
��� ���
��� � ��
���
���

*OTUSVNFOUPT�EF�
QBUSJNPOJP

���
��� ��
��� � �
��� 	���
 ���
���

Inversiones a costo 
amortizado

1,416,851 0 1,017 4,589 (4,589) 1,417,868

*OTUSVNFOUPT�
SFQSFTFOUBUJWPT�EF�EFVEB

�
���
��� � �
��� �
��� 	�
���
 �
���
���

Derivados a valor razo-
nable

494,265 0 4,887 0 0 499,152

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� � �
��� � � ���
���

%FSJWBEPT�EF�DPCFSUVSB ���
��� � � � � ���
���

Cartera de créditos 
y arrendamiento 
financiero a costo 
amortizado, neto

56,418,588 55,016,717 4,606 1,670,341 (125) 113,110,127

$PNFSDJBM ��
���
��� ��
���
��� �
��� �
���
��� 	���
 ��
���
���

$POTVNP ��
���
��� ��
���
��� � �
��� � ��
���
���

7JWJFOEB �
���
��� ��
���
��� � � � ��
���
���

.JDSPDSnEJUPT ���
��� � � � � ���
���

%FUFSJPSP 	�
���
���
 	�
���
���
 � 	�
���
 � 	�
���
���


Otras cuentas por cobrar, 
neto

1,001,827 806,270 65,595 100,228 (38,976) 1,934,944

Activos no corrientes 
mantenidos para la venta

135,561 42,655 0 0 0 178,216

Inversiones en asociadas 
y negocios conjuntos

21,112,577 0 0 249,882 (16,610,101) 4,752,358

Propiedades, planta y 
equipo

704,879 1,237,240 74,481 82,014 1,046 2,099,660

Activos por derecho de 
uso

574,308 778,526 24,961 68,690 (4,455) 1,442,030

Propiedades de inversión 277,733 0 42,208 102 (1,451) 318,592

Plusvalía 556,067 5,148,935 345,934 0 0 6,050,936

Otros activos intangibles 379,931 167,139 7,963 24,407 0 579,440

Impuesto a las ganancias 292,426 181,226 0 24,823 0 498,475

$PSSJFOUF ���
��� ��
��� � ��
��� � ���
���

%JGFSJEP � ���
��� � �
��� � ���
���

Otros activos 17,425 144,279 0 91 0 161,795

Total activos 98,760,643 82,892,069 3,627,527 11,213,018 (21,473,677) 175,019,580

	$POUJO|B
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31 de diciembre de 2019

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

Pasivos

Pasivos financieros 
derivados a valor 
razonable

422,164 0 25,289 0 0 447,453

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� � �
��� � � ���
���

%FSJWBEPT�EF�DPCFSUVSB ��
��� � ��
��� � � ��
���

Pasivos financieros a 
costo amortizado

74,781,049 66,365,006 635,934 10,195,614 (4,823,492) 147,154,111

Depósitos de clientes 56,209,958 56,279,705 0 10,124,170 (4,818,848) 117,794,985

$VFOUBT�DPSSJFOUFT ��
���
��� ��
���
��� � �
���
��� 	�
���
���
 ��
���
���

$VFOUBT�EF�BIPSSP ��
���
��� ��
���
��� � ���
��� 	���
���
 ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�
UnSNJOP

��
���
��� ��
���
��� � �
���
��� 	�
���
 ��
���
���

0USPT ��
��� ���
��� � �� � ���
���

Obligaciones financieras 18,571,091 10,085,301 635,934 71,444 (4,644) 29,359,126

'POEPT�JOUFSCBODBSJPT�Z�
PWFSOJHIU

�
���
��� ���
��� � � � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
���
��� �
���
��� ���
��� ��� 	��
 ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�
circulación

�
���
��� �
���
��� � � � �
���
���

Entidades de redescuento �
���
��� � � � � �
���
���

$POUSBUPT�EF�
BSSFOEBNJFOUP

���
��� ���
��� ��
��� ��
��� 	�
���
 �
���
���

Beneficios a empleados 235,079 188,423 26,760 30,355 0 480,617

Provisiones 26,746 34,410 340,719 7,538 0 409,413

Impuesto a las ganancias 120,455 421,879 144,713 7,882 0 694,929

$PSSJFOUF �
��� ���
��� ��
��� �
��� � ���
���

%JGFSJEP ���
��� ���
��� ��
��� ��� � ���
���

Cuentas por pagar y otros 
pasivos

2,522,662 1,271,246 115,149 103,036 (39,038) 3,973,055

Total pasivos $ 78,108,155 68,280,964 1,288,564 10,344,425 (4,862,530) 153,159,578

31 de diciembre de 2018

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

Activos

Efectivo y equivalentes 
de efectivo

$ 8,217,231 11,626,484 263,874 5,140,640 (3,187,132) 22,061,097 

Activos financieros 5,346,202 5,975,663 2,325,438 930,510 (220,021) 14,357,792

Inversiones a  valor 
razonable con cambio en 
resultados

869,641 147,564 1,644,097 118,577 (208) 2,779,671 

*OTUSVNFOUPT�
SFQSFTFOUBUJWPT�EF�EFVEB

���
���� ���
���� ���
���� ��
���� 	���
 ���
����

*OTUSVNFOUPT�EF�
QBUSJNPOJP

���
���� ��
���� �
���
���� ��
���� �� �
���
����

	$POUJO|B
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31 de diciembre de 2018

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

Inversiones a valor 
razonable con cambio en 
otro resultado integral

2,785,954 5,823,530 658,870 807,344 (215,223) 9,860,475 

*OTUSVNFOUPT�
SFQSFTFOUBUJWPT�EF�EFVEB

�
���
���� �
���
���� ���
���� ���
���� �� �
���
����

*OTUSVNFOUPT�EF�
QBUSJNPOJP

���
���� ��
���� �� ���
���� 	���
���
 ���
����

Inversiones a costo 
amortizado

1,352,061 0 9,114 4,589 (4,590) 1,361,174 

*OTUSVNFOUPT�
SFQSFTFOUBUJWPT�EF�EFVEB

�
���
���� �� �
���� �
���� 	�
���
 �
���
����

Derivados a valor razo-
nable

338,546 4,569 13,357 0 0 356,472 

%FSJWBEPT�EF�OFHPDJBDJwO ���
���� �
���� �
���� �� �� ���
����

%FSJWBEPT�EF�DPCFSUVSB ��
���� �
���� �
���� �� �� ��
����

Cartera de créditos 
y arrendamiento 
financiero a costo 
amortizado, neto

56,280,660 53,293,422 0 1,444,162 (8) 111,018,236 

$PNFSDJBM ��
���
���� ��
���
���� �� �
���
���� 	�
 ��
���
����

$POTVNP ��
���
���� ��
���
���� �� �
���� �� ��
���
����

7JWJFOEB �
���
���� ��
���
���� �� �� �� ��
���
����

.JDSPDSnEJUPT ���
���� �� �� �� �� ���
����

%FUFSJPSP 	�
���
���
 	�
���
���
 �� 	��
���
 �� 	�
���
���


Otras cuentas por cobrar, 
neto

993,666 887,635 47,123 112,982 (22,538) 2,018,868 

Activos no corrientes 
mantenidos para la venta

107,144 57,875 0 0 0 165,019 

Inversiones en asociadas 
y negocios conjuntos

18,513,325 0 0 0 (14,356,310) 4,157,015 

Propiedades, planta y 
equipo

696,218 1,078,265 84,677 84,096 1,058 1,944,314 

Propiedades de inversión 252,832 0 35,670 577 (1,428) 287,651

Plusvalía 556,067 5,105,900 345,934 0 0 6,007,901

Otros activos intangibles 375,959 134,894 0 11,161 0 522,014

Impuesto a las ganancias 348,614 153,880 0 18,046 0 520,540

$PSSJFOUF ���
��� ��
��� � ��
��� � ���
���

%JGFSJEP ���
��� ���
��� � �
��� � ���
���

Otros activos 52,420 189,350 0 292 0 242,062

Total activos 91,740,338 78,503,368 3,102,716 7,742,466 (17,786,379) 163,302,509

 

Pasivos

Pasivos financieros 
derivados a valor 
razonable

550,104 6,394 4,808 0 0 561,306

%FSJWBEPT�EF�OFHPDJBDJwO ���
��� �
��� �
��� � � ���
���

%FSJWBEPT�EF�DPCFSUVSB ���
��� ��� � � � ���
���

Pasivos financieros a 
costo amortizado

69,033,651 63,683,840 608,147 6,830,883 (3,191,932) 136,964,589
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31 de diciembre de 2018

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

Depósitos de clientes 54,131,160 50,656,949 0 6,808,346 (3,191,932) 108,404,523

$VFOUBT�DPSSJFOUFT ��
���
��� ��
���
��� � �
���
��� 	�
���
���
 ��
���
���

$VFOUBT�EF�BIPSSP ��
���
��� �
���
��� � ���
��� 	��
���
 ��
���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�
UnSNJOP

��
���
��� ��
���
��� � �
���
��� 	�
���
 ��
���
���

0USPT ��
��� ���
��� � � � ���
���

Obligaciones financieras 14,902,491 13,026,891 608,147 22,537 0 28,560,066

'POEPT�JOUFSCBODBSJPT�Z�
PWFSOJHIU

���
��� �
���
��� � � � �
���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT �
���
��� ��
���
��� ���
��� ��
��� � ��
���
���

5rUVMPT�EF�JOWFSTJwO�FO�
circulación

�
���
��� ���
��� � � � �
���
���

Entidades de redescuento �
���
��� � � � � �
���
���

Beneficios a empleados 315,538 199,937 22,445 29,541 0 567,461

Provisiones 28,619 1,779 230,108 5,944 0 266,450

Impuesto a las ganancias 30,725 352,477 118,109 8,599 0 509,910

$PSSJFOUF �
��� ���
��� ��
��� �
��� � ���
���

%JGFSJEP ��
��� ���
��� ��
��� �
��� � ���
���

Cuentas por pagar y otros 
pasivos

3,137,301 1,450,750 95,891 103,622 (22,545) 4,765,019

Total pasivos $ 73,095,938 65,695,177 1,079,508 6,978,589 (3,214,477) 143,634,735

Año terminado al  31 de diciembre de 2019

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

Ingresos por intereses $ 5,859,272 6,304,511 48,871 240,207 (77,640) 12,375,221

$BSUFSB�EF�DSnEJUPT�Z�
BSSFOEBNJFOUP�»OBODJFSP

�
���
��� �
���
��� �
��� ���
��� 	��
���
 ��
���
���

*OWFSTJPOFT ���
��� ���
��� ��
��� ��
��� 	���
 ���
���

Gastos por intereses 2,565,225 2,156,424 35,770 200,040 (77,946) 4,879,513

Depósitos de clientes 1,784,508 1,579,400 0 193,814 (77,645) 3,480,077

$VFOUBT�DPSSJFOUFT ���
��� ���
��� � ��
��� 	�
���
 ���
���

$VFOUBT�EF�BIPSSP ���
��� ���
��� � ��� 	��
���
 ���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�
UnSNJOP

���
��� �
���
��� � ��
��� 	���
 �
���
���

Obligaciones financieras 780,717 577,024 35,770 6,226 (301) 1,399,436

'POEPT�JOUFSCBODBSJPT�Z�
PWFSOJHIU

���
��� �
��� �� � � ���
���

$SnEJUPT�EF�CBODPT�Z�PUSPT ���
��� ���
��� ��
��� ��� � ���
���

5rUVMPT�EF�JOWFSTJwO�FO�
circulación

���
��� ��
��� � � � ���
���

Entidades de redescuento ��
��� � � � � ��
���

Estado de resultado del periodo por segmento
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Año terminado al 31 de diciembre de 2019

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

$POUSBUPT�EF�
BSSFOEBNJFOUP

��
��� ��
��� �
��� �
��� 	���
 ��
���

Ingreso por intereses, 
neto

3,294,047 4,148,087 13,101 40,167 306 7,495,708

Deterioro de activos 
financieros, neto

1,356,602 1,260,960 7,507 527 (1) 2,625,595

$BSUFSB�EF�DSnEJUPT
�
BSSFOEBNJFOUP�»OBODJFSP�Z�
DVFOUBT�QPS�DPCSBS

�
���
��� �
���
��� �
��� ��� � �
���
���

3FDVQFSBDJwO�EF�DBTUJHPT 	���
���
 � � � � 	���
���


*OWFSTJPOFT �
��� �
��� 	��
 ��� 	�
 ��
���

Ingresos por intereses 
después de deterioro, 
neto

1,937,445 2,887,127 5,594 39,640 307 4,870,113

Ingresos de contratos con 
clientes por comisiones y 
otros servicios

1,023,528 2,562,074 1,086,853 286,471 (6,323) 4,952,603

4FSWJDJPT�CBODBSJPT ���
��� �
���
��� ��� �
��� 	�
���
 �
���
���

5BSKFUBT�EF�DSnEJUP�Z�EnCJUP ���
��� ���
��� � � 	�
 �
���
���

"ENJOJTUSBDJwO�EF�GPOEPT�
EF�QFOTJPOFT�Z�DFTBOUrBT

� ��
��� �
���
��� � � �
���
���

"DUJWJEBEFT�»EVDJBSJBT � � � ���
��� 	���
 ���
���

4FSWJDJPT�EF�
BMNBDFOBNJFOUP

� � � ��
��� 	�
���
 ��
���

(JSPT
�DIFRVFT�Z�DIFRVFSBT ��
��� � � ��� 	�
 ��
���

4FSWJDJP�SFE�EF�P»DJOBT �
��� � � � 	��
 �
���

Costos y gastos de 
contratos con clientes 
por comisiones y otros 
servicios

172,393 100,232 130,237 4,998 (10,278) 397,582

Ingresos de contratos con 
clientes por comisiones y 
otros servicios, neto

851,135 2,461,842 956,616 281,473 3,955 4,555,021

Ingresos de activos o 
pasivos financieros 
mantenidos para 
negociar, neto

214,038 20,136 250,112 11,061 (4) 495,343

(BOBODJB�FO�WBMPSBDJwO�EF�
JOTUSVNFOUPT�EFSJWBEPT�EF�
negociación

��
��� 	�
���
 ��� 	��
 � ��
���

(BOBODJB�FO�WBMPSBDJwO�EF�
JOTUSVNFOUPT�EFSJWBEPT�EF�
DPCFSUVSB

���
��� 	��
���
 	�
���
 � � ��
���

(BOBODJB�FO�WBMPSBDJwO�EF�
JOWFSTJPOFT�OFHPDJBCMFT

��
��� ��
��� ���
��� ��
��� 	�
 ���
���

Otros ingresos 2,509,619 429,419 3,291 83,956 (1,755,212) 1,271,073

1PS�PQFSBDJPOFT�EF�
DBNCJP
�OFUP

�
��� ���
��� 	�
���
 ��� 	�
 ���
���

0USPT �
���
��� ���
��� �
��� ��
��� 	�
���
���
 ���
���

Otros gastos 2,473,466 3,975,586 438,790 228,122 2,888 7,118,852
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Año terminado al 31 de diciembre de 2019

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

%F�BENJOJTUSBDJwO �
���
��� �
���
��� ���
��� ��
��� 	���
���
 �
���
���

#FOF»DJPT�B�FNQMFBEPT ���
��� �
���
��� ���
��� ���
��� � �
���
���

%FQSFDJBDJwO�Z�
BNPSUJ[BDJwO

���
��� ���
��� ��
��� ��
��� 	���
 ���
���

0USPT ��
��� ��
��� ��
��� 	�
���
 ���
��� ���
���

Utilidad antes de 
impuesto a las ganancias

3,038,771 1,822,938 776,823 188,008 (1,753,842) 4,072,698

*NQVFTUP�B�MBT�HBOBODJBT ���
��� ���
��� ���
��� ��
��� � ���
���

Utilidad del periodo $ 2,754,495 1,345,363 569,597 158,044 (1,753,842) 3,073,657

Año terminado al 31 de diciembre de 2018

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

Ingresos por intereses $  5,683,271 5,349,924 47,301 184,255 (69,386) 11,195,365

$BSUFSB�EF�DSnEJUPT�Z�
BSSFOEBNJFOUP�»OBODJFSP

�
���
��� �
���
��� �
��� ���
��� 	��
���
 ��
���
���

*OWFSTJPOFT ���
��� ���
��� ��
��� ��
��� 	��
 ���
���

Gastos por intereses 2,375,592 1,853,940 30,330 138,374 (69,389) 4,328,847

Depósitos de clientes 1,768,406 1,318,738 0 137,305 (69,389) 3,155,060

$VFOUBT�DPSSJFOUFT ���
��� ���
��� � ��
��� 	��
 ���
���

$VFOUBT�EF�BIPSSP ���
��� ���
��� � ��� 	��
���
 ���
���

$FSUJ»DBEPT�EF�EFQwTJUP�B�
UnSNJOP

���
��� �
���
��� � ��
��� 	�
 �
���
���

Obligaciones financieras 607,186 535,202 30,330 1,069 0 1,173,787

'POEPT�JOUFSCBODBSJPT�Z�
PWFSOJHIU

��
��� �
��� �� �� � ��
���

$SnEJUPT�EF�CBODPT�Z�PUSPT ��
��� ���
��� ��
��� ��� � ���
���

5rUVMPT�EF�JOWFSTJwO�FO�
circulación

���
��� ��
��� � � � ���
���

Entidades de redescuento ��
��� � � � � ��
���

Ingreso por intereses, 
neto

3,307,679 3,495,984 16,971 45,881 3 6,866,518

Deterioro de activos 
financieros, neto

1,368,439 1,126,431 (1,435) 469 0 2,493,904

$BSUFSB�EF�DSnEJUPT
�
BSSFOEBNJFOUP�»OBODJFSP�Z�
DVFOUBT�QPS�DPCSBS

�
���
��� �
���
��� 	�
���
 ��� � �
���
���

3FDVQFSBDJwO�EF�DBTUJHPT 	���
���
 � � � � 	���
���


*OWFSTJPOFT 	�
���
 �
��� �� 	��
 � �
���

Ingresos por intereses 
después de deterioro, 
neto

1,939,240 2,369,553 18,406 45,412 3 4,372,614

Ingresos de contratos con 
clientes por comisiones y 
otros servicios

978,353 2,198,348 953,864 276,575 (6,174) 4,400,966

	$POUJO|B




Estados Financieros Consolidados • Año 2019 87

Año terminado al  31 de diciembre de 2018

Segmentos Conciliaciones

ConsolidadoBanco de 
Bogotá

Leasing Bogotá 
S.A. Panamá y 

subsidiarias

Porvenir S.A. y 
subsidiaria

Otras 
subsidiarias

Eliminaciones

4FSWJDJPT�CBODBSJPT ����
��� �
���
��� �� �
��� 	�
���
 �
���
���

5BSKFUBT�EF�DSnEJUP�Z�EnCJUP ���
��� ���
��� � � � �
���
���

"ENJOJTUSBDJwO�EF�GPOEPT�
EF�QFOTJPOFT�Z�DFTBOUrBT

� ��
��� ���
��� � � ���
���

"DUJWJEBEFT�»EVDJBSJBT � � � ���
��� 	���
 ���
���

4FSWJDJPT�EF�
BMNBDFOBNJFOUP

� � � ��
��� 	���
 ��
���

(JSPT
�DIFRVFT�Z�DIFRVFSBT ��
��� � � ��� 	�
 ��
���

4FSWJDJP�SFE�EF�P»DJOBT ��
��� � � � 	�
���
 ��
���

Costos y gastos de 
contratos con clientes 
por comisiones y otros 
servicios

180,500 75,897 125,830 5,543 (9,029) 378,741

Ingresos de contratos con 
clientes por comisiones y 
otros servicios, neto

797,853 2,122,451 828,034 271,032 2,855 4,022,225

Ingresos de activos o 
pasivos financieros 
mantenidos para 
negociar, neto

350,062 2,623 53,285 6,105 (3) 412,072

(BOBODJB�FO�WBMPSBDJwO�EF�
JOTUSVNFOUPT�EFSJWBEPT�EF�
negociación

���
��� 	�
���
 	���
 	���
 � ���
���

(BOBODJB�FO�WBMPSBDJwO�EF�
JOTUSVNFOUPT�EFSJWBEPT�EF�
DPCFSUVSB

���
��� ��
��� ��
��� � � ���
���

(BOBODJB�FO�WBMPSBDJwO�EF�
JOWFSTJPOFT�OFHPDJBCMFT

�
��� 	��
���
 ��
��� �
��� 	�
 ��
���

Otros ingresos 2,466,596 562,632 (17,243) 30,165 (1,458,201) 1,583,949

1PS�PQFSBDJPOFT�EF�
DBNCJP
�OFUP

	���
���
 ���
��� 	��
���
 ��� � ���
���

0USPT �
���
��� ��
��� ��
��� ��
��� 	�
���
���
 �
���
���

Otros gastos 2,384,397 3,383,847 317,471 222,429 1,461 6,309,605

%F�BENJOJTUSBDJwO �
���
��� �
���
��� ���
��� ���
��� 	���
���
 �
���
���

#FOF»DJPT�B�FNQMFBEPT ���
��� �
���
��� ���
��� ���
��� � �
���
���

%FQSFDJBDJwO�Z�
BNPSUJ[BDJwO�

���
��� ���
��� �
��� ��
��� �� ���
���

0USPT ��
��� ��
��� 	��
���
 �
��� ���
��� ���
���

Utilidad antes de 
impuesto a las ganancias

3,169,354 1,673,412 565,011 130,285 (1,456,807) 4,081,255

Impuesto a las ganancias 219,981 493,677 204,724 31,661 0 950,043

Utilidad del periodo $ 2,949,373 1,179,735 360,287 98,624 (1,456,807) 3,131,212

-BT�[POBT�HFPHSg»DBT�EF»OJEBT�QPS�FM�HSVQP�TPO�$PMPNCJB
�
1BOBNg
� (VBUFNBMB
� $PTUB� 3JDB
� Z� PUSPT� 	/JDBSBHVB
�
)POEVSBT
� &M� 4BMWBEPS
� &TUBEPT� 6OJEPT
� *TMBT� 7rSHFOFT�
#SJUgOJDBT� F� *TMBT� $BJNgO

� MBT� DVBMFT� TF� EJTUSJCVZFO� QPS�
JOHSFTPT� Z� BDUJWPT� B� OJWFM� DPOTPMJEBEP� 	QSPQJFEBE
� QMBOUB�
Z� FRVJQP
� BDUJWPT� JOUBOHJCMFT� F� JNQVFTUP� B� MBT� HBOBODJBT�
EJGFSJEP
�

&M� TJHVJFOUF� FT� FM� EFUBMMF� EF� MB� EJTUSJCVDJwO� QPS� [POBT�
HFPHSg»DBT� EF� JOHSFTPT� Z� BDUJWPT� EFM� (SVQP� B� OJWFM�
DPOTPMJEBEP
�TPCSF�MB�RVF�TF�EFCF�JOGPSNBS�
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31 de diciembre de 2019

Colombia Panamá Guatemala Costa Rica Otros (2) Eliminaciones Consolidado

Ingresos del periodo (1) $ 8,774,096 1,696,166 1,336,620 3,320,433 2,779,820 (83,968) 17,823,167

Activos no corrientes 
diferentes a Instrumentos 
Financieros

2,803,747 4,440,885 241,253 802,706 2,030,011 (3,408) 10,315,194

1SPQJFEBEFT
�QMBOUB�Z�
FRVJQP

���
��� ���
��� ���
��� ���
��� ���
��� �
��� �
���
���

"DUJWPT�QPS�EFSFDIP�EF�VTP ���
��� ���
��� ��
��� ���
��� ���
��� 	�
���
 �
���
���

"DUJWPT�JOUBOHJCMFT �
���
��� �
���
��� ��
��� ���
��� �
���
��� � �
���
���

*NQVFTUP�B�MBT�HBOBODJBT�
EJGFSJEP���"DUJWP

�� �
��� ��
��� �
��� ��
��� ��
��� � ���
���

31 de diciembre de 2018

Colombia Panamá Guatemala Costa Rica Otros (2) Eliminaciones Consolidado

Ingresos del periodo (1) $ 8,340,459 1,426,662 1,141,017 2,797,835 2,377,991 (75,561) 16,008,403

Activos no corrientes dife-
rentes a Instrumentos Fi-
nancieros

2,248,289 4,283,942 136,014 481,521 1,572,446 1,058 8,723,270

1SPQJFEBEFT
�QMBOUB�Z�FRVJQP ���
���� ���
��� ���
��� ���
��� ���
��� �
��� �
���
���

"DUJWPT�JOUBOHJCMFT �
���
���� �
���
��� ��
��� ���
��� �
���
��� � �
���
���

*NQVFTUP�B� MBT�HBOBODJBT�EJ�
GFSJEP���"DUJWP

�� ���
���� ��
��� ��
��� �
��� �
��� � ���
���

	�
�$PSSFTQPOEF�B�JOHSFTPT�QPS�JOUFSFTFT
�JOHSFTPT�QPS�DPNJTJPOFT�Z�PUSPT�TFSWJDJPT�F�JOHSFTPT�EF�BDUJWPT�P�QBTJWPT�»OBODJFSPT�NBOUFOJEPT�QBSB�OFHPDJBS
�OFUP�
	�
�$PSSFTQPOEF�B�/JDBSBHVB
�)POEVSBT
�&M�4BMWBEPS
�&TUBEPT�6OJEPT
�*TMBT�7rSHFOFT�#SJUgOJDBT�F�*TMBT�$BJNgO�

&M�(SVQP�OP�QSFTFOUBO�DPODFOUSBDJwO�EF�JOHSFTPT�FO�DMJFOUFT�
DPO� VOB� QBSUJDJQBDJwO� TVQFSJPS� BM� ���� DPO� SFTQFDUP� B� MPT�
JOHSFTPT�EF�MBT�BDUJWJEBEFT�PSEJOBSJBT��1BSB�FTUF�QSPQwTJUP
�
TF�DPOTJEFSB�VO�TPMP�DMJFOUF�BRVFMMPT
�EJGFSFOUFT�EF�QBSUFT�
SFMBDJPOBEBT
�RVF�FTUgO�CBKP�DPOUSPM�DPN|O�DPO�CBTF�FO�MB�
JOGPSNBDJwO�EJTQPOJCMF��$PO�SFTQFDUP�B�JOHSFTPT�EF�QBSUFT�
SFMBDJPOBEBT
�WFS�OPUB����

-B� DBMJEBE� DSFEJUJDJB� EFUFSNJOBEB� QPS� BHFOUFT� DBMJ»DBEPSFT� EF� SJFTHP� JOEFQFOEJFOUFT
� EF� MBT� QSJODJQBMFT� JOTUJUVDJPOFT�
»OBODJFSBT�FO�MBT�DVBMFT�FM�(SVQP�NBOUJFOF�GPOEPT�FO�FGFDUJWP�FTUgO�EFUFSNJOBEBT�BTr�

Nota 8 – Efectivo y equivalentes de 
efectivo

&M� EFUBMMF� EF� FGFDUJWP� Z� FRVJWBMFOUFT� EF� FGFDUJWP� FT� FM�
siguiente:

31 de diciembre de 2019 31 de diciembre de 2018

Moneda Legal

$BKB �� �
���
��� �
���
���

#BODP�$FOUSBM �
���
��� ���
���

#BODPT�Z�PUSBT�FOUJEBEFT�»OBODJFSBT ���
��� ���
���

$BOKF �� �
���

"ENJOJTUSBDJwO�-JRVJEF[ �
��� �
���

                                                                                                               5,065,100 3,389,716

Moneda Extranjera

$BKB �
���
��� �
���
���

#BODPT�Z�PUSBT�FOUJEBEFT�»OBODJFSBT ��
���
��� ��
���
���

19,744,010 18,671,381

Total                                                                                                  $ 24,809,110 22,061,097
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	�
�*ODMVZF�FGFDUJWP�FO�QPEFS�EFM�(SVQP�DVTUPEJBEP�FO�CwWFEBT
�DBKFSPT�BVUPNgUJDPT�Z�FGFDUJWP�

"M� ��� EF� EJDJFNCSF� EF� ����� Z� ����
� FM� FODBKF� MFHBM� FO�
$PMPNCJB� FT� EFM� ���� QBSB� EFQwTJUPT� Z� FYJHJCJMJEBEFT
� EFM�
�����QBSB�DFSUJ»DBEPT�EF�EFQwTJUP�JOGFSJPSFT�B����NFTFT�Z�
���QBSB�NBZPSFT�EF����NFTFT�

&M� FODBKF� MFHBM� SFRVFSJEP� QBSB� BUFOEFS� SFRVFSJNJFOUPT� EF�
MJRVJEF[� FO� EFQwTJUPT� Z� FYJHJCJMJEBEFT� BM� ��� EF� EJDJFNCSF�
EF� ����� Z� ����� FT� EF� ��
���
���� Z� ��
���
���
�
SFTQFDUJWBNFOUF�

&M� FODBKF� MFHBM� SFRVFSJEP� QBSB� BUFOEFS� SFRVFSJNJFOUPT� EF�
MJRVJEF[�EF�DFSUJ»DBEPT�EF�EFQwTJUP� JOGFSJPSFT�B����NFTFT�

/P�FYJTUFO�SFTUSJDDJPOFT�FO�FGFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP
�BEJDJPOBMFT�B�MBT�SFQPSUBEBT�FO�MPT�QgSSBGPT�BOUFSJPSFT�

Nota 9 – Activos financieros

9.1 Inversiones a valor razonable con cambios en resultados

&M�TBMEP�EF�JOWFSTJPOFT�FO�JOTUSVNFOUPT�EF�EFVEB�Z�EF�QBUSJNPOJP�B�WBMPS�SB[POBCMF�DPO�DBNCJPT�FO�SFTVMUBEPT�DPNQSFOEF�
lo siguiente:

BM� ��� EF� EJDJFNCSF� EF� ����� Z� ����� FT� EF� ����
���� Z�
����
���
�SFTQFDUJWBNFOUF�

&M� FODBKF� SFRVFSJEP� QPS� MB� 3FTFSWB� 'FEFSBM� EF� MPT� &TUBEPT�
6OJEPT�QBSB� MBT� BHFODJBT�EFM� FYUFSJPS� TPCSF�FM� WBMPS�EF� MBT�
USBOTBDDJPOFT� OFUBT
� BM� ��� EF� EJDJFNCSF� EF� ����� GVF� EF�
����
����

"� DPOUJOVBDJwO
� TF� EFUBMMB� FM� FODBKF� SFRVFSJEP� FO�
DFOUSPBNnSJDB�QPS�QBrT
�UBOUP�QBSB�EFQwTJUPT�Z�DBQUBDJPOFT�
FO�MB�NPOFEB�MPDBM�Z�FO�NPOFEB�FYUSBOKFSB�

31 de diciembre de 2019 31 de diciembre de 2018

(SBEP�EF�JOWFSTJwO �� ��
���
��� ��
���
���

&TQFDVMBUJWP �
���
��� �
���
���

4JO�DBMJ»DBDJwO�P�OP�EJTQPOJCMF�	�
 �
���
��� �
���
���

Total                                                                                                  $ 24,809,110 22,061,097

País 2019 2018

(VBUFNBMB �� �
���
��� �
���
���

&M�4BMWBEPS �
���
��� �
���
���

Honduras �
���
��� ���
���

Nicaragua ���
��� ���
���

$PTUB�3JDB �
���
��� �
���
���

Total $ 7,809,909 7,418,683

31 de diciembre de 2019 31 de diciembre de 2018

Instrumentos representativos de deuda emitidos o garantizados

En pesos colombianos

(PCJFSOP�$PMPNCJBOP �� ���
��� ���
���

0USBT�FOUJEBEFT�EFM�(PCJFSOP�$PMPNCJBOP ���
��� ��
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT ���
��� ���
���

Entidades del sector real ��
��� ��
���

0USPT ��
��� ��
���

1,233,100 768,626

En moneda extranjera

0USBT�FOUJEBEFT�EFM�(PCJFSOP�$PMPNCJBOP � ��
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT ���
��� ��
���

Bancos centrales ��
��� ��
���

	$POUJO|B
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31 de diciembre de 2019 31 de diciembre de 2018

(PCJFSOPT�FYUSBOKFSPT ���
��� ��
���

0USPT �
��� �
���

406,385 193,868

Total instrumentos de deuda 1,639,485 962,494

Instrumentos de patrimonio

En pesos colombianos

'POEPT�EF�JOWFSTJwO�DPMFDUJWB ��
��� ���
���

'POEPT�EF�JOWFSTJwO�PCMJHBUPSJB�	�
 �
���
��� �
���
���

'POEPT�EF�JOWFSTJwO�QSJWBEB ���
��� �

2,190,482 1,784,386

En moneda extranjera

'POEPT�EF�JOWFSTJwO�DPMFDUJWB �� ��

Acciones ��
��� ��
���

34,853 32,791

Total instrumentos de patrimonio 2,225,335 1,817,177

Total $ 3,864,820 2,779,671

	�
�$PSSFTQPOEF�B�MB�SFTFSWB�EF�FTUBCJMJ[BDJwO�EF�MPT�GPOEPT�EF�QFOTJPOFT�Z�DFTBOUrBT
�FM�DVBM�FRVJWBMF�BM����EFM�WBMPS�EF�DBEB�VOP�EF�MPT�GPOEPT�RVF�BENJOJTUSB�

	�
�3JFTHP�4PCFSBOP�TF�DPOTJEFSB�BM�SJFTHP�FNJTPS�EFM�5FTPSP�P�FOUF�TJNJMBS�	DBSUFSB�EF�EFVEB�EFM�&TUBEP
�
	�
�%FSJWBEP�EF�PQFSBDJPOFT�DPO�FOUJEBEFT�EFM�(PCJFSOP��JODMVZF�BENJOJTUSBDJPOFT�Q|CMJDBT�FO�HFOFSBM�	SFHJPOBMFT�Z�MPDBMFT
�

"�DPOUJOVBDJwO
�TF�QSFTFOUB�FM�EFUBMMF�EF�MB�DBMJEBE�DSFEJUJDJB
�QPS�OJWFM�EF�SJFTHP�DSFEJUJDJP�Z�UJQP�EF�FNJTPS�FO�GVODJwO�EF�MB�
DBMJ»DBDJwO�FNJUJEB�QPS�VOB�BHFODJB�EF�DBMJ»DBDJwO�DSFEJUJDJB�JOEFQFOEJFOUF�

31 de diciembre de 2019 31 de diciembre de 2018

Instrumentos representativos de deuda emitidos o garantizados

Grado de inversión

4PCFSBOPT�	�
 �� ���
��� ���
���

$PSQPSBUJWPT ��
��� ��
���

&OUJEBEFT�»OBODJFSBT ���
��� ���
���

0USBT�FOUJEBEFT�EFM�HPCJFSOP�DPMPNCJBOP�	�
 ���
��� ���
���

1,243,183 821,034

Especulativo

4PCFSBOPT�	�
 ���
��� ��
���

Bancos centrales ��
��� ��
���

&OUJEBEFT�»OBODJFSBT ���
��� ��
���

393,750 137,697

Sin calificación o no disponible

$PSQPSBUJWPT �
��� �
���

2,552 3,763

Total instrumentos de deuda 1,639,485 962,494

Instrumentos de patrimonio

(SBEP�EF�JOWFSTJwO ���
��� ���
���

4JO�DBMJ»DBDJwO�P�OP�EJTQPOJCMF �
���
��� �
���
���

Total instrumentos de patrimonio 2,225,335 1,817,177

Total $ 3,864,820 2,779,671
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	�
�$gNBSB�EF�3JFTHPT�$FOUSBM�EF�$POUSBQBSUF�	$3$$

�#BODP�EF�MB�3FQ|CMJDB�	#3

�#PMTB�EF�7BMPSFT�EF�$PMPNCJB�	#7$


Instrumentos de deuda entregados en garantía

"�DPOUJOVBDJwO
�TF�SFMBDJPOBO�MBT�JOWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJPT�FO�SFTVMUBEPT�RVF�TF�FODVFOUSBO�HBSBOUJ[BOEP�
PQFSBDJPOFT� SFQP
� MPT� RVF� IBO� TJEP� FOUSFHBEPT� FO� HBSBOUrB� EF� PQFSBDJPOFT� DPO� JOTUSVNFOUPT� »OBODJFSPT� Z� MPT� RVF� IBO�
TJEP�FOUSFHBEPT� DPNP�HBSBOUrBT� DPMBUFSBMFT� B� UFSDFSBT�QBSUFT�FO� SFTQBMEP�EF�PCMJHBDJPOFT�»OBODJFSBT� DPO�PUSPT�CBODPT�

31 de diciembre de 2019 31 de diciembre de 2018

Entregados en garantía en operaciones de mercado monetario

Bancos centrales �� ��
��� ��
���

(PCJFSOPT�FYUSBOKFSPT� ��
��� ��
���

66,354 62,588

Entregados en garantía a entidades especiales como CRCC, BR y/o BVC (1)

(PCJFSOP�$PMPNCJBOP �
��� �
���

5,433 2,221

Total $ 71,787 64,809

9.2 Inversiones a valor razonable con cambios en otro resultado integral

&M�TBMEP�EF�JOWFSTJPOFT�FO�JOTUSVNFOUPT�EF�EFVEB�Z�EF�QBUSJNPOJP�B�WBMPS�SB[POBCMF�DPO�DBNCJPT�FO�PUSP�SFTVMUBEP�JOUFHSBM�
DPNQSFOEF�MP�TJHVJFOUF�

31 de diciembre de 2019

Costo
Ganancia no 

realizada
Pérdida no realizada Valor razonable

Instrumentos representativos de deu-
da emitidos o garantizados

En pesos colombianos

(PCJFSOP�$PMPNCJBOP �� �
���
��� ��
��� 	��
���
 �
���
���

0USBT�FOUJEBEFT�EFM�(PCJFSOP�$PMPNCJBOP ���
��� �
��� 	���
 ���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT ���
��� �
��� 	�
���
 ���
���

Entidades del sector real ��
��� ��� � ��
���

4,343,446 29,230 (26,263) 4,346,413

En moneda extranjera

(PCJFSOP�$PMPNCJBOP ���
��� ��� 	���
 ���
���

0USBT�FOUJEBEFT�EFM�(PCJFSOP�
$PMPNCJBOP

���
��� ��
��� � ���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT �
���
��� �
��� 	���
 �
���
���

Bancos centrales ���
��� �
��� 	�
���
 ���
���

(PCJFSOPT�&YUSBOKFSPT �
���
��� ���
��� 	���
 �
���
���

0USPT ���
��� �
��� 	��
 ���
���

8,473,585 249,400 (3,057) 8,719,928

Total instrumentos de deuda 12,817,031 278,630 (29,320) 13,066,341

Instrumentos de patrimonio

En pesos colombianos

Acciones ���
��� ��
��� 	���
 ���
���

En moneda extranjera

Acciones ��
��� �
��� � ��
���

Total instrumentos de patrimonio 149,968 86,403 (655) 235,716

Total $ 12,966,999 365,033 (29,975) 13,302,057
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31 de diciembre de 2018

Costo
Ganancia no 

realizada
Pérdida no realizada Valor razonable

Instrumentos representativos de deu-
da emitidos o garantizados

En pesos colombianos

(PCJFSOP�$PMPNCJBOP �� �
���
��� �� 	��
���
 �
���
���

0USBT�FOUJEBEFT�EFM�(PCJFSOP�$PMPNCJBOP ���
��� �
��� 	���
 ���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT ���
��� �
��� 	���
 ���
���

Entidades del sector real ��
��� ��� 	�
 ��
���

2,662,211 7,972 (23,481) 2,646,702

En moneda extranjera

(PCJFSOP�$PMPNCJBOP ���
��� � 	�
���
 ���
���

0USBT�FOUJEBEFT�EFM�(PCJFSOP�
$PMPNCJBOP

���
��� �
��� 	���
 ���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT �
���
��� �� 	��
���
 �
���
���

Entidades del sector real ���
��� � 	��
���
 ���
���

Bancos centrales �
���
��� �
��� 	�
���
 �
���
���

(PCJFSOPT�&YUSBOKFSPT �
���
��� �
��� 	��
���
 �
���
���

0USPT ��
��� �� 	�
���
 ��
���

7,158,365 11,892 (151,571) 7,018,686

Total instrumentos de deuda 9,820,576 19,864 (175,052) 9,665,388

Instrumentos de patrimonio

En pesos colombianos

Acciones ���
��� ��
��� 	���
 ���
���

En moneda extranjera

Acciones ��
��� �� � ��
���

Total instrumentos de patrimonio 154,207 41,255 (375) 195,087

Total $ 9,974,783 61,119 (175,427) 9,860,475

"�DPOUJOVBDJwO
�TF�QSFTFOUB�FM�EFUBMMF�EF�MPT�JOTUSVNFOUPT�EF�QBUSJNPOJP�DPO�DBNCJPT�FO�PUSP�SFTVMUBEP�JOUFHSBM�

31 de diciembre de 2019 31 de diciembre de 2018

$SFEJCBODP�4�"� �� ���
��� ���
���

"�$�)��$PMPNCJB�4�"� ��
��� ��
���

#PMTB�EF�7BMPSFT�4�"� �
��� �
���

"MNBDFOBEPSB�(VBUFNBMUFDB�4�"� �
��� �
���

3FEFCBO�.VMUJDPMPS�4�"�.FHBCBODP �
��� �
���

4PDJFEBE�1PSUVBSJB�3FHJPOBM�EF�#VFOBWFOUVSB�4�"� �
��� �
���

-BUJOFY�)PMEJOHT
�*OD� �
��� �
���

'MPS�EFM�.POUF�4" �
��� �
���

$gNBSB�EF�$PNQFOTBDJwO�EF�%JWJTBT �
��� �
���

0USPT ��
��� ��
���

Total $ 235,716 195,087
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"�DPOUJOVBDJwO
�TF�QSFTFOUB�FM�EFUBMMF�EF�MB�DBMJEBE�DSFEJUJDJB
�QPS�OJWFM�EF�SJFTHP�DSFEJUJDJP�Z�UJQP�EF�FNJTPS�FO�GVODJwO�EF�MB�
DBMJ»DBDJwO�FNJUJEB�QPS�VOB�BHFODJB�EF�DBMJ»DBDJwO�DSFEJUJDJB�JOEFQFOEJFOUF�

31 de diciembre de 2019 31 de diciembre de 2018

Instrumentos representativos de deuda emitidos o garantizados

Grado de inversión

4PCFSBOPT�	�
 �� �
���
��� �
���
���

$PSQPSBUJWPT ��
��� ��
���

&OUJEBEFT�»OBODJFSBT �
���
��� �
���
���

.VMUJMBUFSBMFT ��
��� ��
���

0USBT�FOUJEBEFT�EFM�HPCJFSOP�DPMPNCJBOP�	�
 ���
��� ���
���

7,467,406 5,878,645

Especulativo

4PCFSBOPT�	�
 �
���
��� �
���
���

Bancos centrales ���
��� �
���
���

$PSQPSBUJWPT ���
��� ���
���

&OUJEBEFT�»OBODJFSBT ���
��� ���
���

5,598,935 3,779,115

Default - En ley de quiebra

$PSQPSBUJWPT � �
���

0 7,628

Total instrumentos de deuda 13,066,341 9,665,388

Instrumentos de patrimonio

(SBEP�EF�JOWFSTJwO ���
��� ���
���

4JO�DBMJ»DBDJwO�P�OP�EJTQPOJCMF ��
��� ��
���

Total instrumentos de patrimonio 235,716 195,087

Total $ 13,302,057 9,860,475

	�
�3JFTHP�4PCFSBOP�TF�DPOTJEFSB�BM�SJFTHP�FNJTPS�EFM�5FTPSP�P�FOUF�TJNJMBS�	DBSUFSB�EF�EFVEB�EFM�&TUBEP
�
	�
�%FSJWBEP�EF�PQFSBDJPOFT�DPO�FOUJEBEFT�EFM�(PCJFSOP��JODMVZF�BENJOJTUSBDJPOFT�Q|CMJDBT�FO�HFOFSBM�	SFHJPOBMFT�Z�MPDBMFT
�

	�
�$gNBSB�EF�3JFTHPT�$FOUSBM�EF�$POUSBQBSUF�	$3$$

�#BODP�EF�MB�3FQ|CMJDB�	#3

�#PMTB�EF�7BMPSFT�EF�$PMPNCJB�	#7$


Instrumentos de deuda entregados en garantía

"�DPOUJOVBDJwO
�TF�SFMBDJPOBO�MBT�JOWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJPT�FO�PUSP�SFTVMUBEP�JOUFHSBM�RVF�TF�FODVFOUSBO�
HBSBOUJ[BOEP�PQFSBDJPOFT�SFQP
�MPT�RVF�IBO�TJEP�FOUSFHBEPT�FO�HBSBOUrB�EF�PQFSBDJPOFT�DPO�JOTUSVNFOUPT�»OBODJFSPT�Z�MPT�RVF�
IBO�TJEP�FOUSFHBEPT�DPNP�HBSBOUrBT�DPMBUFSBMFT�B�UFSDFSBT�QBSUFT�FO�SFTQBMEP�EF�PCMJHBDJPOFT�»OBODJFSBT�DPO�PUSPT�CBODPT�

31 de diciembre de 2019 31 de diciembre de 2018

Entregados en garantía en operaciones de mercado monetario

(PCJFSOP�$PMPNCJBOP �� �
���
��� ��
���

(PCJFSOPT�FYUSBOKFSPT � ���
���

2,751,872 219,712

Entregados en garantía a entidades especiales como CRCC, BR y/o BVC (1)

(PCJFSOP�$PMPNCJBOP ���
��� ���
���

323,455 208,905

Otras Garantías

Bancos centrales ���
��� ���
���

167,042 167,634

Total $ 3,242,369 596,251
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Deterioro de inversiones a valor razonable con cambios en otro resultado integral

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EFM�EFUFSJPSP�EF�MBT�JOWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJPT�FO�PUSP�SFTVMUBEP�JOUFHSBM�QPS�
FUBQBT�

Etapa 1 Etapa 2 Total

Saldo al 31 de diciembre de 2017 $ 0 0 0 

$BNCJPT�FO�QPMrUJDB�DPOUBCMF ��
���� ���� ��
����

Saldo ajustado 12,836 370 13,206 

%FUFSJPSP�DPO�FGFDUP�FO�SFTVMUBEP ��
���� ���� ��
����

3FJOUFHSP�EFUFSJPSP�EF�JOTUSVNFOUPT�WFOEJEPT�
WFODJEPT

	�
���
 	���
 	�
���


3FDVQFSBDJwO 	���
 	�
 	���


%JGFSFODJB�FO�DBNCJP� ���� �� ����

Saldo al 31 de diciembre de 2018 18,905 429 19,334 

%FUFSJPSP�DPO�FGFDUP�FO�SFTVMUBEP ��
��� � ��
���

3FJOUFHSP�EFUFSJPSP�EF�JOTUSVNFOUPT�WFOEJEPT�
WFODJEPT

	��
���
 	���
 	��
���


3FDVQFSBDJwO 	�
���
 � 	�
���


%JGFSFODJB�FO�DBNCJP� ��� � ���

Saldo al 31 de diciembre de 2019 $ 30,497 0 30,497

-BT� WBSJBDJPOFT� FO� MPT� WBMPSFT� SB[POBCMFT� SF¼FKBO�
GVOEBNFOUBMNFOUF� WBSJBDJPOFT� FO� MBT� DPOEJDJPOFT� EFM�
NFSDBEP
� EFCJEP� QSJODJQBMNFOUF� B� DBNCJPT� FO� MBT� UBTBT�
EF� JOUFSnT
� UBTBT� EF� DBNCJP
� TQSFBET� DSFEJUJDJPT� Z� PUSBT�
DPOEJDJPOFT� FDPOwNJDBT� EFM� QBrT� EPOEF� TF� UJFOF� MB�
JOWFSTJwO�� "M� ��� EF� EJDJFNCSF� EF� ����� Z� ����� FM� (SVQP�
DPOTJEFSB�RVF�OP�IBO�FYJTUJEP�QnSEJEBT� JNQPSUBOUFT�FO�FM�
WBMPS� SB[POBCMF�EF� MPT� BDUJWPT�»OBODJFSPT�QPS� DPOEJDJPOFT�
EF� EFUFSJPSP� EF� SJFTHP� EF� DSnEJUP� EF� EJDIPT� BDUJWPT�

"OgMJTJT� EF� TFOTJCJMJEBE� B� DBNCJPT� EF� UBTBT� EF�
JOUFSnT� EF� BDUJWPT� »OBODJFSPT� B� WBMPS� SB[POBCMF� FT�
SFWFMBEP� FO� MB� OPUB� �� "ENJOJTUSBDJwO� EF� SJFTHP��

-PT� BDUJWPT� »OBODJFSPT� FO� JOTUSVNFOUPT� EF� QBUSJNPOJP� B�
WBMPS� SB[POBCMF�DPO�DBNCJPT�FO�PUSP� SFTVMUBEP� JOUFHSBM� TF�
IBO� EFTJHOBEP� UFOJFOEP� FO� DVFOUB� RVF� TPO� JOWFSTJPOFT�

FTUSBUnHJDBT�QBSB�FM�(SVQP�Z�QPS�DPOTJHVJFOUF�OP�TF�FTQFSBO�
WFOEFS� FO� VO� GVUVSP� DFSDBOP
� TF� QSFTFOUB� VO� HSBEP� EF�
JODFSUJEVNCSF�NBZPS�FO�MB�EFUFSNJOBDJwO�EFM�WBMPS�SB[POBCMF�
RVF�HFOFSB�¼VDUVBDJPOFT�JNQPSUBOUFT�EF�VO�QFSJPEP�B�PUSP�

&O� DVBOUP� B� MPT� EJWJEFOEPT� EF� FTUBT� JOWFSTJPOFT
� ���
����
Z� ���
���� GVFSPO� SFDPOPDJEPT� FO� FM� FTUBEP�EF� SFTVMUBEPT�
QBSB� FM� QFSJPEP� UFSNJOBEP� BM� ��� EF� EJDJFNCSF� EF� �����
Z� ����
� SFTQFDUJWBNFOUF�� 1PS� PUSB� QBSUF
� OJOH|O�
CFOF»DJP� BDVNVMBEP� EF� MB� WFOUB� EF� FTBT� JOWFSTJPOFT�
TF� USBOT»SJw� EF� MB� DVFOUB� 03*� EVSBOUF� FM� QFSJPEP�

9.3 Inversiones a costo amortizado

&M�TBMEP�EF�JOWFSTJPOFT�FO�JOTUSVNFOUPT�EF�EFVEB�B�DPTUP�
BNPSUJ[BEP�DPNQSFOEF�MP�TJHVJFOUF�

31 de diciembre de 2019 31 de diciembre de 2018

Instrumentos representativos de deuda emitidos o garantizados

En pesos colombianos

0USBT�FOUJEBEFT�EFM�(PCJFSOP�$PMPNCJBOP �� �
���
��� �
���
���

0USBT�JOTUJUVDJPOFT�»OBODJFSBT �
��� �
���

1,395,144 1,328,890

En moneda extranjera

(PCJFSOPT�&YUSBOKFSPT ��
��� ��
���

23,043 32,321

1,418,187 1,361,211

%FUFSJPSP 	���
 	��


Total instrumentos de deuda $ 1,417,868 1,361,174
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"�DPOUJOVBDJwO
�TF�QSFTFOUB�FM�EFUBMMF�EF�MB�DBMJEBE�DSFEJUJDJB
�QPS�OJWFM�EF�SJFTHP�DSFEJUJDJP�Z�UJQP�EF�FNJTPS�FO�GVODJwO�EF�MB�
DBMJ»DBDJwO�FNJUJEB�QPS�VOB�BHFODJB�EF�DBMJ»DBDJwO�DSFEJUJDJB�JOEFQFOEJFOUF�

Vencimiento por bandas de tiempo de inversiones a costo amortizado

"�DPOUJOVBDJwO
�TF�QSFTFOUBO�MBT�CBOEBT�EF�UJFNQP�EF�MBT�JOWFSTJPOFT�B�DPTUP�BNPSUJ[BEP�

Deterioro de inversiones a costo amortizado

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EFM�EFUFSJPSP�EF�MBT�JOWFSTJPOFT�B�DPTUP�BNPSUJ[BEP�QPS�FUBQBT�

/P�TF�QSFTFOUBSPO�SFDMBTJ»DBDJPOFT�FOUSF�DBUFHPSrBT�EF�JOWFSTJPOFT�QBSB�FM�QFSJPEP�SFQPSUBEP�

9.4 Derivados de negociación

-B� TJHVJFOUF� UBCMB� FYQSFTB� FM� WBMPS� OPNJOBM� Z� FM� WBMPS� SB[POBCMF� BM� »OBM� EFM� QFSJPEP� EF� MPT� DPOUSBUPT� GPSXBSE
� GVUVSPT
�
PQDJPOFT
�TXBQT
�FO�RVF�TF�FODVFOUSB�DPNQSPNFUJEP�FM�(SVQP�

31 de diciembre de 2019 31 de diciembre de 2018

Grado de inversión

4PCFSBOPT�	�
 �� ��
��� ��
���

&OUJEBEFT�»OBODJFSBT �
��� �
���

0USBT�FOUJEBEFT�EFM�HPCJFSOP�DPMPNCJBOP�	�
 �
���
��� �
���
���

Total $ 1,418,187 1,361,211

31 de diciembre de 2019 31 de diciembre de 2018

)BTUB���NFT �� ���
��� ���
���

.gT�EF���NFTFT�Z�OP�NgT�EF���BvP �
���
��� �
���
���

.gT�EF���BvP�Z�OP�NgT�EF���BvPT � �
���

$ 1,418,187 1,361,211

	�
�3JFTHP�4PCFSBOP�TF�DPOTJEFSB�BM�SJFTHP�FNJTPS�EFM�5FTPSP�P�FOUF�TJNJMBS�	DBSUFSB�EF�EFVEB�EFM�&TUBEP
�
	�
�%FSJWBEP�EF�PQFSBDJPOFT�DPO�FOUJEBEFT�EFM�(PCJFSOP��JODMVZF�BENJOJTUSBDJPOFT�Q|CMJDBT�FO�HFOFSBM�	SFHJPOBMFT�Z�MPDBMFT
�

Etapa 1

Saldo al 31 de diciembre de 2017 $ 0 

$BNCJPT�FO�QPMrUJDB�DPOUBCMF ����

Saldo ajustado 317 

3FDVQFSBDJwO 	���


Saldo al 31 de diciembre de 2018 $ 37 

%FUFSJPSP�DPO�FGFDUP�FO�SFTVMUBEP ���

3FJOUFHSP�EFUFSJPSP�EF�JOTUSVNFOUPT�WFOEJEPT�WFODJEPT 	���


3FDVQFSBDJwO 	�


Saldo al 31 de diciembre de 2019 $ 319

31 de diciembre de 2019 31 de diciembre de 2018

Monto nocional Valor razonable Monto nocional Valor razonable

Activos

Contratos forward (1)

$PNQSB�EF�NPOFEB�FYUSBOKFSB� �� ���
��� ��
���� �
���
��� ���
���

7FOUB�EF�NPOFEB�FYUSBOKFSB� 	�
���
���
 ���
���� 	���
���
 �
���

(5,271,304) 235,995 4,468,848 227,951

	$POUJO|B
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31 de diciembre de 2019 31 de diciembre de 2018

Monto nocional Valor razonable Monto nocional Valor razonable

Swap 

.POFEB�FYUSBOKFSB� ���
���� ��
���� ���
��� ��
���

5BTB�EF�JOUFSnT� �
���
���� ��
���� �
���
��� ��
���

4,768,485 77,149 4,370,107 66,033

Contratos de futuros (2)

$PNQSB�EF�NPOFEB �
���
���� � �
���
��� �

7FOUB�EF�NPOFEB 	�
���
���
 � 	���
���
 �

(481,674) 0 5,755,958 0

Contratos de opciones

$PNQSB�EF�NPOFEB �
���
���� ��
���� ���
��� ��
���

Total activos 184,340 336,148 15,523,099 323,491

Pasivos

Contratos forward (1)

$PNQSB�EF�NPOFEB�FYUSBOKFSB� 	�
���
���
 ���
���� 	���
���
 ��
���

7FOUB�EF�NPOFEB�FYUSBOKFSB� ���
���� ��
���� �
���
��� ���
���

(5,818,497) 268,969 4,869,247 213,687

Swap 

.POFEB�FYUSBOKFSB� ���
���� ��
���� �
���
��� ���
���

5BTB�EF�JOUFSnT� �
���
���� ��
���� �
���
��� ��
���

4,078,524 57,857 4,100,837 149,824

Contratos de futuros (2)

$PNQSB�EF�NPOFEB 	�
���
���
 � 	���
���
 �

7FOUB�EF�NPOFEB ���
���� � �
���
��� �

(4,790,268) 0 1,315,011 0

Contratos de opciones

7FOUB�EF�NPOFEBT �
���
���� ��
���� ���
��� ��
���

Total pasivos $ (5,467,855) 358,093 11,098,906 379,995

	�
�-B�QSJODJQBM�WBSJBDJwO�FO�MPT�QPSUBGPMJPT�EF�OFHPDJBDJwO�DPSSFTQPOEF�BM�NBOFKP�FTUSBUnHJDP�EF�DBEB�QPSUBGPMJP�EFCJEP�B�MBT�DPOEJDJPOFT�EBEBT�FO�FM�NFSDBEP�QPS�MBT�WBSJBDJPOFT�
EF�MBT�UBTBT�EF�DBNCJP�Z�P�UBTBT�EF�JOUFSnT�EFOUSP�EF�VOPT�MrNJUFT�Z�P�QFS»M�EF�SJFTHPT�BQSPCBEPT�
	�
�&TUF� UJQP�EF�EFSJWBEPT
� TPO�OFHPDJBEPT�FO�NFSDBEPT�PSHBOJ[BEPT
�FO� MPT� DVBMFT� TF� SFBMJ[B�VOB� MJRVJEBDJwO�EJBSJB�EF�QnSEJEBT�Z�HBOBODJBT�� -B�$gNBSB�EF�3JFTHP�$FOUSBM�EF�
$POUSBQBSUF�±$3$$²�EJBSJBNFOUF�DPNVOJDB�FM�SFTVMUBEP�EF�MB�DPNQFOTBDJwO�EF�MPT�QBSUJDJQBOUFT�Z�QSPDFEF�B�EFCJUBS�P�BCPOBS�MBT�QnSEJEBT�P�HBOBODJBT�SFBMJ[BEBT�
1BSB�FM�DBTP�EF�MPT�GVUVSPT�MB�UBTB�EF�DBNCJP�EwMBS�QFTP
�BM�WFODJNJFOUP�EFM�DPOUSBUP
�MB�MJRVJEBDJwO�TF�SFBMJ[B�DPOUSB�FM�QSFDJP�TVCZBDFOUF�	53.
�QVCMJDBEB�FO�FM�|MUJNP�ErB�EF�MB�
OFHPDJBDJwO�
$PNP�MPT�GVUVSPT�UJFOFO�VOB�DPNQFOTBDJwO�Z�MJRVJEBDJwO�EJBSJB
�FM�WBMPS�EF�MB�PCMJHBDJwO�FT�JHVBM�BM�WBMPS�EFM�EFSFDIP��&TUPT�WBMPSFT�TF�BDUVBMJ[BO�EJBSJBNFOUF�EF�BDVFSEP�DPO�FM�QSFDJP�
EF�NFSDBEP�EFM�SFTQFDUJWP�GVUVSP�Z�MB�BGFDUBDJwO�FO�QnSEJEBT�Z�HBOBODJBT�FT�FRVJWBMFOUF�B�MB�WBSJBDJwO�EFM�QSFDJP�KVTUP�EF�JOUFSDBNCJP�EFM�GVUVSP�

-B�WBSJBDJwO�OFUB�FO�FM�WBMPS� SB[POBCMF�EF� MPT�EFSJWBEPT�BM�
���EF�EJDJFNCSF�EF������DPO�SFTQFDUP�BM����EF�EJDJFNCSF�
EF� ����� TF� QSFTFOUB� DPNP� DPOTFDVFODJB� EFM�NPWJNJFOUP�
EF�MBT�DVSWBT�EF�WBMPSBDJwO�	EJGFSFODJBM�EF�UBTBT�EF�JOUFSnT
�
MBT� UBTBT� EF� DBNCJP
� BKVTUFT� QPS� SJFTHPT� EF� DSnEJUP� EF� MBT�
DPOUSBQBSUFT�Z�MB�WBSJBDJwO�FO�FM�WPMVNFO�EF�MPT�NJTNPT�

-PT� JOTUSVNFOUPT�»OBODJFSPT�EFSJWBEPT�DPOUSBUBEPT�QPS�FM�
(SVQP� TPO� OFHPDJBEPT� FO� MPT� NFSDBEPT� DPO� DPOUSBQBSUF�
PGG� TIPSF� Z� OBDJPOBM� »OBODJFSP�� &M� WBMPS� SB[POBCMF� EF� MPT�
JOTUSVNFOUPT� EFSJWBEPT� UJFOFO� WBSJBDJPOFT� QPTJUJWBT� P�

OFHBUJWBT�DPNP�SFTVMUBEP�EF�¼VDUVBDJPOFT�FO�MBT�UBTBT�EF�
DBNCJP�EF�NPOFEB�FYUSBOKFSB
�MBT�UBTBT�EF�JOUFSnT
�FM�QBTP�
EFM�UJFNQP�Z�PUSPT�GBDUPSFT�EF�SJFTHP�EFQFOEJFOEP�EFM�UJQP�
EF�JOTUSVNFOUP�Z�TVCZBDFOUF�

9.5 Derivados de cobertura

-PT� JOTUSVNFOUPT� »OBODJFSPT� EFSJWBEPT� EF� DPCFSUVSB�
DPNQSFOEFO�MP�TJHVJFOUF�
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	�
� &O� FTUF� UJQP� EF� EFSJWBEPT
� IBZ� MJRVJEBDJwO� EJBSJB� EF� QnSEJEBT� Z� HBOBODJBT�� -B� $gNBSB� EF� 3JFTHP� $FOUSBM� EF� $POUSBQBSUF� ±$3$$²� EJBSJBNFOUF� DPNVOJDB� FM� SFTVMUBEP� EF� MB�
DPNQFOTBDJwO�EF�MPT�QBSUJDJQBOUFT�Z�QSPDFEF�B�EFCJUBS�P�BCPOBS�MBT�QnSEJEBT�P�HBOBODJBT�SFBMJ[BEBT�
1BSB�FM�DBTP�EF�MPT�GVUVSPT�MB�UBTB�EF�DBNCJP�EwMBS�QFTP
�BM�WFODJNJFOUP�EFM�DPOUSBUP
�MB�MJRVJEBDJwO�TF�SFBMJ[B�DPOUSB�FM�QSFDJP�TVCZBDFOUF�	53.
�QVCMJDBEB�FO�FM�|MUJNP�ErB�EF�MB�
OFHPDJBDJwO�
$PNP�MPT�GVUVSPT�UJFOFO�VOB�DPNQFOTBDJwO�Z�MJRVJEBDJwO�EJBSJB
�FM�WBMPS�EF�MB�PCMJHBDJwO�FT�JHVBM�BM�WBMPS�EFM�EFSFDIP��&TUPT�WBMPSFT�TF�BDUVBMJ[BO�EJBSJBNFOUF�EF�BDVFSEP�DPO�FM�QSFDJP�
EF�NFSDBEP�EFM�SFTQFDUJWP�GVUVSP�Z�MB�BGFDUBDJwO�FO�QnSEJEBT�Z�HBOBODJBT�FT�FRVJWBMFOUF�B�MB�WBSJBDJwO�EFM�QSFDJP�KVTUP�EF�JOUFSDBNCJP�EFM�GVUVSP�

-B�WBSJBDJwO�OFUB�FO�FM�WBMPS� SB[POBCMF�EF� MPT�EFSJWBEPT�BM�
���EF�EJDJFNCSF�EF������DPO�SFTQFDUP�BM����EF�EJDJFNCSF�
EF� ����� TF� QSFTFOUB� DPNP� DPOTFDVFODJB� EFM�NPWJNJFOUP�
EF�MBT�DVSWBT�EF�WBMPSBDJwO�	EJGFSFODJBM�EF�UBTBT�EF�JOUFSnT
�
MBT� UBTBT� EF� DBNCJP
� BKVTUFT� QPS� SJFTHPT� EF� DSnEJUP� EF� MBT�
DPOUSBQBSUFT�Z�MB�WBSJBDJwO�FO�FM�WPMVNFO�EF�FTUPT�

"� DPOUJOVBDJwO
� TF� QSFTFOUB� FM� EFUBMMF� EF� MB� DBMJEBE�
DSFEJUJDJB� EFUFSNJOBEB� QPS� BHFOUFT� DBMJ»DBEPSFT� EF�
SJFTHP� JOEFQFOEJFOUFT
� EF� MBT� QSJODJQBMFT� DPOUSBQBSUFT� FO�
JOTUSVNFOUPT�EFSJWBEPT�BDUJWPT�

31 de diciembre de 2019 31 de diciembre de 2018

Monto nocional Valor razonable Monto nocional Valor razonable

Activos

Contratos forward 

$PNQSB�EF�NPOFEB�FYUSBOKFSB� �� �
��� � �
���
��� ��
���

7FOUB�EF�NPOFEB�FYUSBOKFSB� 	�
���
���
 ���
��� 	���
���
 �
���

7FOUB�EF�UrUVMPT� � � 	���
���
 �
���

(3,965,993) 163,004 660,512 32,981

Contratos de futuros (1)

$PNQSB�EF�NPOFEB � � �
���
��� �

7FOUB�EF�NPOFEB 	�
���
���
 � 	���
���
 �

(3,252,561) 0 903,430 0

Total activos (7,218,554) 163,004 1,563,942 32,981

Pasivos

Contratos forward 

$PNQSB�EF�NPOFEB�FYUSBOKFSB� 	�
���
���
 ��
��� 	���
���
 �
���

7FOUB�EF�NPOFEB�FYUSBOKFSB� ���
��� ��
��� �
���
��� ���
���

7FOUB�EF�UrUVMPT� � � ���
��� ���

(1,004,212) 89,360 3,787,129 181,311

Contratos de futuros (1)

$PNQSB�EF�NPOFEB�FYUSBOKFSB� 	���
���
 � 	���
���
 �

7FOUB�EF�NPOFEB�FYUSBOKFSB �
���
��� � �
���
��� �

1,368,206 0 4,393,662 0

Total pasivos $ 363,994 89,360 8,180,791 181,311

31 de diciembre de 2019 31 de diciembre de 2018

(SBEP�EF�JOWFSTJwO �� ���
��� ���
���

&TQFDVMBUJWP ��� �
���

4JO�DBMJ»DBDJwO�P�OP�EJTQPOJCMF ���
��� ��
���

Total $ 499,152 356,472

Garantías de derivados 

"�DPOUJOVBDJwO
�TF�SFMBDJPOBO�MPT�NPOUPT�FOUSFHBEPT�Z�SFDJCJEPT�FO�HBSBOUrBT�QBSB�SFTQBMEBS�PQFSBDJPOFT�DPO�EFSJWBEPT�
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31 de diciembre de 2019 31 de diciembre de 2018

Efectivo

Entregadas �� ��
��� ���
���

3FDJCJEPT ��
��� ��
���

Total 91,259 283,108

Instrumento financiero

Entregadas ���
��� ���
���

Total $ 298,084 192,620

Contabilidad de Coberturas

&M�(SVQP�IB�EFDJEJEP�VUJMJ[BS�DPOUBCJMJEBE�EF�DPCFSUVSB�EF�TVT�
BDUJWPT�Z�QBTJWPT�FO�NPOFEB�FYUSBOKFSB�EF�»MJBMFT�Z�BHFODJBT�
EFM� FYUFSJPS� DPO� JOTUSVNFOUPT� OP� EFSJWBEPT� 	PCMJHBDJPOFT�
FO� NPOFEB� FYUSBOKFSB
� Z� DPO� PQFSBDJPOFT� EF� EFSJWBEPT�
	DPOUSBUPT�UJQP�GPSXBSE
��

&TUBT� PQFSBDJPOFT� UJFOFO�QPS� PCKFUP�QSPUFHFS� FM�(SVQP�EFM�
SJFTHP� DBNCJBSJP� 	EwMBS�QFTP
� SFQSFTFOUBEP� QPS� BDUJWPT�
Z� QBTJWPT� FO� NPOFEB� FYUSBOKFSB� EF� »MJBMFT� Z� BHFODJBT� EFM�
FYUFSJPS��

"M� WFODJNJFOUP
� MPT� JOTUSVNFOUPT� EF� DPCFSUVSB� TF� WBO�
SFOPWBOEP�TVDFTJWBNFOUF
�B�»O�EF�DVNQMJS�DPO�MB�FTUSBUFHJB�
EF� SFEVDJS� FM� SJFTHP�EF� UBTB�EF� DBNCJP�RVF�QVFEF� UFOFS� FM�
(SVQP�B�VO�QFSJPEP�FTQFDJ»DP�

-BT�HBOBODJBT�P�QnSEJEBT�QPS�UBTB�EF�DBNCJP�EF� MPT�BDUJWPT�
Z� QBTJWPT� FO� NPOFEB� FYUSBOKFSB� EF� »MJBMFT� Z� BHFODJBT�
EFM� FYUFSJPS� CJFO� BRVFMMBT� HBOBODJBT� P� QnSEJEBT� QPS� UBTB�
EF� DBNCJP� RVF� OP� TPO� DPNQMFUBNFOUF� FMJNJOBEBT� FO� MB�
DPOTPMJEBDJwO� DPO� TVDVSTBMFT� FYUSBOKFSBT
� TF� SFHJTUSBO� FO�
PUSP�SFTVMUBEP�JOUFHSBM�	03*
�

Instrumentos de cobertura  

No derivativos:� 6O� BDUJWP� P� VO� QBTJWP� »OBODJFSP� RVF� OP�
TFBO�EFSJWBEPT
�TwMP�QVFEFO�EFTJHOBSTF�DPNP�JOTUSVNFOUP�
EF�DPCFSUVSB�FO�FM�DBTP�EF�DPCFSUVSB�EF�SJFTHP�FO�NPOFEB�
FYUSBOKFSB��"Tr�NJTNP
�VOB�QSPQPSDJwO�EF�VO�JOTUSVNFOUP�EF�
DPCFSUVSB�DPNQMFUP
�UBM�DPNP�FM�����EFM�JNQPSUF�OPDJPOBM
�
QVFEF�TFS�EFTJHOBEB�DPNP�JOTUSVNFOUP�EF�DPCFSUVSB�FO�VOB�
SFMBDJwO�EF�DPCFSUVSB�

1PS�MP�BOUFSJPS
�PQFSBDJPOFT�EF�FOEFVEBNJFOUP�FYUFSOP
�TPO�
TVTDFQUJCMFT�EF� TFS�EFTJHOBEBT�EF� DPCFSUVSB�EF� MPT� BDUJWPT�
Z� QBTJWPT� FO� NPOFEB� FYUSBOKFSB� EF� »MJBMFT� Z� BHFODJBT� EFM�
FYUFSJPS�

-PT� FGFDUPT� EF� MBT� WBSJBDJPOFT� FO� MB� UBTB� EF� DBNCJP� QFTP�
EwMBS� HFOFSBEBT� QPS� MB� EFVEB� FO� 64%� EFTJHOBEPT� DPNP�
JOTUSVNFOUPT� EF� DPCFSUVSB
� TPO� SFHJTUSBEPT� FO� PUSPT�
SFTVMUBEPT�JOUFHSBMFT�

Derivativos:� &M� (SVQP� VUJMJ[B� JOTUSVNFOUPT� »OBODJFSPT�
EFSJWBUJWPT�	UJQP�GPSXBSE�EwMBS���QFTP

�QBSB�DVCSJS�FM�NPOUP�
SFTUBOUF� EFM� TBMEP� EF� MPT� BDUJWPT� Z� QBTJWPT� FO� NPOFEB�
FYUSBOKFSB� EF� »MJBMFT� Z� BHFODJBT� EFM� FYUFSJPS� OP� DVCJFSUPT�
DPO� MPT� JOTUSVNFOUPT� OP� EFSJWBUJWPT� 	EFVEB

� CVTDBOEP�
QSPUFHFSTF�BM�NgYJNP�EFM�FGFDUP�EF�MB�UBTB�EF�DBNCJP�TQPU�
EF� MPT� BDUJWPT� Z� QBTJWPT� FO�NPOFEB� FYUSBOKFSB� EF� »MJBMFT� Z�
BHFODJBT�EFM�FYUFSJPS�

-BT� PQFSBDJPOFT� EFSJWBEBT
� TPO� WBMPSBEBT� EJBSJBNFOUF�
EJTDSJNJOBOEP� FM� SFTVMUBEP� BUSJCVJCMF� BM� SJFTHP� DBNCJBSJP��
*HVBMNFOUF
�DPO�QFSJPEJDJEBE�EJBSJB
�TF�EFUFSNJOB�FM�FGFDUP�
EF� MB� WBSJBDJwO� FO� MB� UBTB� EF� DBNCJP
� TPCSF� MB� QPSDJwO� EF�
BDUJWPT� Z� QBTJWPT� DVCJFSUPT� DPO� PQFSBDJPOFT� EFSJWBEBT�� %F�
FTUB�NBOFSB�TF�DBMDVMB�ErB�B�ErB�EF�NBOFSB�SFUSPTQFDUJWB�MB�
FGFDUJWJEBE�EF�MB�SFMBDJwO�EF�MB�DPCFSUVSB�RVF�EJBSJBNFOUF�TF�
FTUBCMFDF�

Medición de la efectividad e inefectividad

6OB�DPCFSUVSB�TF�DPOTJEFSB�FGFDUJWB�TJ�BM�JOJDJP�EFM�QFSJPEP�Z�
FO� MPT�QFSJPEPT�TJHVJFOUFT�TF�DPNQFOTBO� MPT�DBNCJPT�FO�FM�
WBMPS�SB[POBCMF�P�FO�MPT�¼VKPT�EF�FGFDUJWP�BUSJCVJCMFT�BM�SJFTHP�
DVCJFSUP�EVSBOUF�FM�QFSJPEP�QBSB�FM�RVF�TF�IBZB�EFTJHOBEP�MB�
DPCFSUVSB�Z�RVF�MB�F»DBDJB�EF�MB�DPCFSUVSB�FTUn�FO�VO�SBOHP�
FOUSF�FM�����B������

&M�(SVQP�IB�EPDVNFOUBEP� MBT�QSVFCBT�EF�FGFDUJWJEBE�EF� MB�
DPCFSUVSB� EF� TVT� BDUJWPT� Z� QBTJWPT� FO� NPOFEB� FYUSBOKFSB�
EF� »MJBMFT� Z� BHFODJBT� EFM� FYUFSJPS
� CBTBEP� FO� MB� QPSDJwO� EF�
MB� JOWFSTJwO� OFUB� DVCJFSUB� BM� DPNJFO[P� EF� MB� SFMBDJwO� EF�
DPCFSUVSB�� -B� DPCFSUVSB� FT� DPOTJEFSBEB� QFSGFDUBNFOUF�
FGFDUJWB
� UPEB�WF[�RVF� MPT�UnSNJOPT�DSrUJDPT�Z� SJFTHPT�EF� MBT�
PCMJHBDJPOFT�RVF�TJSWFO�DPNP�JOTUSVNFOUP�EF�DPCFSUVSB�TPO�
JEnOUJDPT�B�MPT�EF�MB�QPTJDJwO�QSJNBSJB�DVCJFSUB��

• Efectividad de la cobertura con contratos forwards

1BSB�NFEJS�MB�FGFDUJWJEBE�EF�MB�DPCFSUVSB�EF�MPT�JOTUSVNFOUPT�
EFSJWBEPT
� TF�VUJMJ[B� FM�NnUPEP�EF� DPNQFOTBDJwO�EFM� EwMBS�
	%PMMBS�PGGTFU

�EFUFSNJOBOEP�MB�SFMBDJwO�FOUSF�FM�DBNCJP�FO�
FM�WBMPS�SB[POBCMF�EFM�DPOUSBUP�GPSXBSE�BUSJCVJCMF�B�DBNCJPT�
FO�MB�UBTB�EF�DBNCJP�64%�$01�Z�MB�WBSJBDJwO�EJBSJB�EFM�WBMPS�
FO�QFTPT�EF�MB�QPSDJwO�EF�MPT�BDUJWPT�Z�QBTJWPT�DVCJFSUPT�
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• Efectividad de la cobertura con instrumentos de deuda 
en moneda extranjera

1BSB� MB� EFVEB� FO� NPOFEB� FYUSBOKFSB� EFTJHOBEB� DPNP�
JOTUSVNFOUPT�EF�DPCFSUVSB
�MB�HBOBODJB�P�QnSEJEB�RVF�TVSHF�
FO�MB�DPOWFSTJwO�EF�MB�EFVEB�B�QFTPT�DPMPNCJBOPT�FT�CBTBEB�
FO�MB�UBTB�EF�DBNCJP�DPSSJFOUF�FOUSF�FM�EwMBS�Z�FM�QFTP
�RVF�FT�
MB�NPOFEB�GVODJPOBM�EFM�#BODP��-BT�QSVFCBT�EF�FGFDUJWJEBE�TF�
CBTBO�FO�FM�.nUPEP�EF�$PNQBSBDJwO�EF�MPT�UnSNJOPT�DSrUJDPT��
&O�MB�NFEJEB�RVF�FM�NPOUP�OPDJPOBM�	»KP
�EFM�JOTUSVNFOUP�EF�
DPCFSUVSB�FYBDUBNFOUF�DPODVFSEB�DPO�MB�QBSUF�EF�BDUJWPT�Z�
QBTJWPT�DVCJFSUPT�MB�SFMBDJwO�FT�QFSGFDUBNFOUF�FGFDUJWB�

Cobertura con contratos forward 

-PT�DPOUSBUPT�GPSXBSE�EF�WFOUB�EF�EwMBSFT�BNFSJDBOPT�GVFSPO�
GPSNBMNFOUF�EFTJHOBEPT�DPNP� JOTUSVNFOUPT�EF�DPCFSUVSB�
EF� QBSUF� EF� MB� JOWFSTJwO� OFUB� FO� FM� FYUSBOKFSP� EF� -FBTJOH�
#PHPUg� 4�"�� 1BOBNg� Z� MBT� »MJBMFT� EFM� FYUFSJPS� EFM� #BODP� EF�
#PHPUg�� -PT� DPOUSBUPT� GPSXBSE� IBO� TJEP� OFHPDJBEPT� DPO�
PUSBT�DPOUSBQBSUFT�EFM�TFDUPS�»OBODJFSP�Z�EFTJHOBEPT�DPNP�
QBSUF�EF�VOB�±FTUSBUFHJB�EF�DPCFSUVSB�EJOgNJDB²�QPS�NFEJP�

Efecto contabilidad de cobertura de activos y pasivos en 
moneda extranjera

-PT� BDUJWPT� Z� QBTJWPT� EF� MB� FTUSBUFHJB� EF� DPCFSUVSBT� TPO�
DPOWFSUJEPT�EF�EwMBSFT�B�MB�NPOFEB�GVODJPOBM�EFM�#BODP�B�MB�
UBTB�SFQSFTFOUBUJWB�EFM�NFSDBEP�DFSUJ»DBEB�EJBSJBNFOUF�QPS�
MB�4VQFSJOUFOEFODJB�'JOBODJFSB�EF�$PMPNCJB
� MP�RVF�HFOFSB�
VOB�VUJMJEBE�P�QnSEJEB�QPS�EJGFSFODJB�FO�DBNCJP�SFDPOPDJEPT�
FO�PUSPT�SFTVMUBEPT�JOUFHSBMFT�

%F� BDVFSEP� DPO� MP� BOUFSJPS
� FM� TJHVJFOUF� FT� FM� EFUBMMF� EF�
MBT� DPCFSUVSBT� FGFDUVBEBT� B� FTUBT� JOWFSTJPOFT� BOUFT� EF�
JNQVFTUPT�

EF�MB�DVBM�TF�FOUSB�TJNVMUgOFBNFOUF�FO�OVFWPT�JOTUSVNFOUPT�
EFSJWBEPT�DBEB�WF[�RVF�TF�QSFTFOUBO�WFODJNJFOUPT�

Cobertura con pasivos financieros en moneda extranjera 
en dólares americanos 

-PT�JOTUSVNFOUPT�»OBODJFSPT�EF�EFVEB�RVF�OP�TPO�EFSJWBEPT�
QVFEFO� TFS� EFTJHOBEPT� DPNP� JOTUSVNFOUPT� EF� DPCFSUVSB�
EFM� SJFTHP�EF� WBSJBDJPOFT� FO� FM� UJQP�EF� DBNCJP� FO�NPOFEB�

Detalle de la 
inversión

31 de diciembre de 2019

Millones de dólares americanos Millones de pesos colombianos

Valor 
de la 

inversión

Valor 
nominal

Valor de la 
cobertura 
en obliga-
ciones en 
moneda 

extranjera

Valor de la cobertura 
en contratos forward 

y futuros Diferencia 
en cambio 
inversión

Diferencia 
en cambio 
de obliga-
ciones en 
moneda 

extranjera

Diferencia 
en cambio 
de contra-

tos forward 
y futuros

Neto

Activo Pasivo

Leasing Bogotá 
4�"��1BOBNg

�� �
��� �
��� 	�
���
 	�
���
 	���
 �
���
��� 	�
���
���
 	�
���
���
 ��
���

0USBT�»MJBMFT�Z�
agencias Banco de 
#PHPUg�	�


��� �� � 	���
 �� ���
��� � 	���
���
 �
���

Total $ 4,615 2,953 (2,067) (2,198) (332) 4,360,553 (1,502,374) (2,843,547) 14,632

Detalle de la 
inversión

31 de diciembre de 2018

Millones de dólares americanos Millones de pesos colombianos

Valor 
de la 

inversión

Valor 
nominal

Valor de la 
cobertura 
en obliga-
ciones en 
moneda 

extranjera

Valor de la cobertura 
en contratos forward 

y futuros Diferencia 
en cambio 
inversión

Diferencia 
en cambio 
de obliga-
ciones en 
moneda 

extranjera

Diferen-
cia en 

cambio de 
contratos 
forward y 

futuros

Neto

Activo Pasivo

Leasing Bogotá 
4�"��1BOBNg

�� �
��� �
��� 	�
���
 ��� 	�
���
 �
���
��� 	�
���
���
 	�
���
���
 ��
���

0USBT�»MJBMFT�Z�
agencias Banco de 
#PHPUg�4�"��	�


��� �� � 	��
 	��
 ���
��� � 	���
���
 �
���

Total $ 4,090 2,949 (2,067) 424 (2,441) 4,255,359 (1,445,756) (2,793,229) 16,374

	�
�*ODMVZF�#BODP�EF�#PHPUg�1BOBNg
�#BODP�#PHPUg�'JOBODF
�'JDFOUSP�Z�BQPSUFT�FO�MB�TVDVSTBM�1BOBNg�Z�MBT�BHFODJBT�.JBNJ
�/FX�:PSL�
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FYUSBOKFSB�� $PO� CBTF� FO� MP� BOUFSJPS� FM� #BODP� QSPDFEJw� B�
EFTJHOBS�UrUVMPT�EF�EFVEB�DPNP�JOTUSVNFOUPT�EF�DPCFSUVSB�
EF� TVT� BDUJWPT� Z� QBTJWPT� FO�NPOFEB�FYUSBOKFSB�EF�»MJBMFT� Z�
BHFODJBT�EFM�FYUFSJPS�EF�MB�TJHVJFOUF�NBOFSB��

��#POPT�FNJUJEPT�QPS�FM�#BODP�FO�MPT�NFSDBEPT�JOUFSOBDJPOBMFT�
CBKP� MB�SFHVMBDJwO����"�FO�GFCSFSP�EF������RVF�WFODFO�FO�
GFCSFSP�EF�����
� GVFSPO�EFTJHOBEPT� DPNP� DPCFSUVSB�EF� MB�
JOWFSTJwO�OFUB�FO�-FBTJOH�#PHPUg�4�"��1BOBNg�QPS�64�����
NJMMPOFT�

��&O�NBZP�EF������FM�#BODP�FNJUJw�CPOPT�FO�MPT�NFSDBEPT�
JOUFSOBDJPOBMFT� CBKP� MB� SFHVMBDJwO� ���"� QPS� 64�����
NJMMPOFT
� MPT� DVBMFT� GVFSPO� EFTJHOBEPT� JONFEJBUBNFOUF�
DPNP�JOTUSVNFOUPT�EF�DPCFSUVSB�EF�MB�JOWFSTJwO�EF�-FBTJOH�
#PHPUg�4�"��1BOBNg�QPS�64�����NJMMPOFT�FO�SFFNQMB[P�EF�
QPTJDJPOFT�FO�GPSXBSET��

�� &O� OPWJFNCSF� EF� ����� FM� #BODP� FNJUJw� CPOPT� FO� MPT�
NFSDBEPT�JOUFSOBDJPOBMFT�CBKP�MB�SFHVMBDJwO����"�QPS�64�����
NJMMPOFT
� MPT� DVBMFT� GVFSPO� EFTJHOBEPT� JONFEJBUBNFOUF�

Nota 10 – Cartera de créditos y 
arrendamiento financiero a costo 
amortizado, neto
-B� DBSUFSB� EF� DSnEJUPT� B� DPTUP� BNPSUJ[BEP� FO� FM� FTUBEP�
EF� TJUVBDJwO� »OBODJFSB� TF� NVFTUSB� DMBTJ»DBEB� FO� DBSUFSB�

DPNP�JOTUSVNFOUPT�EF�DPCFSUVSB�EF�MB�JOWFSTJwO�EF�-FBTJOH�
#PHPUg�4�"��1BOBNg�

��&O�BHPTUP�EF������FM�#BODP�FNJUJw�CPOPT�FO�MPT�NFSDBEPT�
JOUFSOBDJPOBMFT�DPO�WFODJNJFOUP�BHPTUP�EF�����
�MPT�DVBMFT�
GVFSPO�EFTJHOBEPT�DPNP�DPCFSUVSB�EF� MB� JOWFSTJwO�OFUB�FO�
-FBTJOH�#PHPUg�4�"��1BOBNg�64�����NJMMPOFT�FO�SFFNQMB[P�
EFM�DPOUSBUP�EF�DSnEJUP�PUPSHBEP�FO�FOFSP�EF������

Cobertura del valor razonable

-FBTJOH� #PHPUg� 1BOBNg� DPO� GFDIB� ��� EJDJFNCSF� EF� �����
MJRVJEw�QPS�NFEJP�EF�EJTQPTJDJwO�FM�QPSUBGPMJP�EF�JOWFSTJPOFT�
SFOUB�»KB
�FM�DVBM�TF�FODPOUSBCB�DVCJFSUP�NFEJBOUF�EFSJWBEPT�
GPSXBSE� DPO� FM� PCKFUJWP� EF�NJUJHBS� MB� FYQPTJDJwO� BM� SJFTHP��
NPUJWP�QPS�FM�DVBM�FTUPT�EFSJWBEPT�OP�GVFSPO�SFOPWBEPT�

-B� TJHVJFOUF� UBCMB�QSFTFOUB� MBT�HBOBODJBT�P�QnSEJEBT�EF� MPT�
JOTUSVNFOUPT�EF�DPCFSUVSB�WJHFOUFT�Z�MBT�QBSUJEBT�DVCJFSUBT�
WJHFOUFT�

DPNFSDJBM
�DPOTVNP
�WJWJFOEB�Z�NJDSPDSnEJUP
�TJO�FNCBSHP
�
UFOJFOEP�FO�DVFOUB�MB�JNQPSUBODJB�RVF�SFQSFTFOUB�B�OJWFM�EFM�
(SVQP� MB�DBSUFSB�EF�BSSFOEBNJFOUP�»OBODJFSP
�QBSB�FGFDUPT�
EF�SFWFMBDJwO�TF�IB�IFDIP�MB�TFQBSBDJwO�EF�FTUPT�DSnEJUPT�FO�
UPEPT�MPT�DVBESPT�EF�MB�OPUB�EF�SJFTHPT�EF�DSnEJUP�Z�FO�FTUB�
nota de acuerdo con el siguiente detalle:

31 de diciembre de 2018

Valor  nocional 
inversión 
cubierta

Valor en libros inversión 
cubierta

Cambio 
en el valor 
razonable

Resultado 
acumulado

Partida en el 
estado de situación 

financieraActivo Pasivo

*OTUSVNFOUP�EF�DPCFSUVSB�
$POUSBUP�GPSXBSE�WFOUB�
UrUVMPT

�� ���
��� �
��� 	���
 �
��� 	��
���


0USPT�BDUJWPT�BM�WBMPS�
SB[POBCMF�DPO�DBNCJPT�
FO�SFTVMUBEPT���PUSPT�
QBTJWPT

1BSUJEB�DVCJFSUB��#POPT�EFM�
HPCJFSOP�Z�DPSQPSBUJWPT

�� � ���
��� � 	�
���
 ��
���
*OWFSTJPOFT�EJTQPOJCMFT�
QBSB�MB�WFOUB

31 de diciembre de 2019

Saldo según estado 
consolidado de situación 

financiera

Reclasificación a 
arrendamiento 

financiero
Saldo según revelación

$PNFSDJBM� �� ��
���
��� 	�
���
���
 ��
���
���

$POTVNP� ��
���
��� 	���
���
 ��
���
���

7JWJFOEB� ��
���
��� 	���
���
 ��
���
���

.JDSPDSnEJUP� ���
��� � ���
���

"SSFOEBNJFOUP�»OBODJFSP � �
���
��� �
���
���

Total cartera $ 118,251,838 0 118,251,838
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31 de diciembre de 2018

Saldo según estado 
consolidado de situación 

financiera

Reclasificación a 
arrendamiento 

financiero
Saldo según revelación

$PNFSDJBM� �� ��
���
��� 	�
���
���
 ��
���
���

$POTVNP� ��
���
��� 	���
���
 ��
���
���

7JWJFOEB� ��
���
��� 	���
���
 ��
���
���

.JDSPDSnEJUP� ���
��� � ���
���

"SSFOEBNJFOUP�»OBODJFSP � �
���
��� �
���
���

Total cartera $ 116,150,914 0 116,150,914

10.1 Cartera de créditos por líneas de crédito 

"�DPOUJOVBDJwO
�TF�NVFTUSB�MB�EJTUSJCVDJwO�EF�MB�DBSUFSB�EF�DSnEJUPT�EFM�(SVQP�QPS�MrOFBT�EF�DSnEJUP�

10.2 Cartera de créditos por periodo de maduración

"�DPOUJOVBDJwO
�TF�NVFTUSB�MB�EJTUSJCVDJwO�EF�MB�DBSUFSB�EF�DSnEJUPT�QPS�QFSJPEP�EF�NBEVSBDJwO�

31 de diciembre de 2019 31 de diciembre de 2018

1SnTUBNPT�PSEJOBSJPT� �� ��
���
��� ��
���
���

$BSUFSB�IJQPUFDBSJB�QBSB�WJWJFOEB� ��
���
��� ��
���
���

5BSKFUBT�EF�DSnEJUP� ��
���
��� ��
���
���

-JCSBO[BT �
���
��� �
���
���

#JFOFT�JONVFCMFT�EBEPT�FO�MFBTJOH� �
���
��� �
���
���

1SnTUBNPT�B�NJDSPFNQSFTBT�Z�QZNFT� �
���
��� �
���
���

1SnTUBNPT�DPO�SFDVSTPT�EF�PUSBT�FOUJEBEFT� �
���
��� �
���
���

#JFOFT�NVFCMFT�EBEPT�FO�MFBTJOH� �
���
��� �
���
���

$SnEJUP�DPOTUSVDUPS� �
���
��� ���
���

%FTDVCJFSUPT�FO�DVFOUB�DPSSJFOUF�CBODBSJB� ���
��� ���
���

.JDSPDSnEJUPT�� ���
��� ���
���

%FTDVFOUPT� ���
��� ���
���

3FNFTBT�FO�USBOTJUP ���
��� �

$SnEJUPT�B�FNQMFBEPT� ���
��� ��
���

'BDUPSJOH�TJO�SFDVSTP� ��
��� ��
���

$BSUBT�EF�DSnEJUP�DVCJFSUBT� ��
��� ���
���

"WBMFT�Z�HBSBOUrBT�DVCJFSUBT ��� �

0USPT� �
���
��� �
���
���

Total cartera de créditos bruta 118,251,838 116,150,914

%FUFSJPSP� 	�
���
���
 	�
���
���


Total $ 113,110,127 111,018,236

31 de diciembre de 2019

Hasta 1 año 
Entre 1 y 3 

años
Entre 3 y 5 

años
Más de 5 años Total 

$PNFSDJBM�� �� ��
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

$POTVNP�� ��
���
��� �
���
��� �
���
��� �
���
��� ��
���
���

7JWJFOEB� ���
��� ���
��� ���
��� ��
���
��� ��
���
���

.JDSPDSnEJUP�� ���
��� ���
��� ��
��� �
��� ���
���

"SSFOEBNJFOUP�»OBODJFSP� ���
��� �
���
��� �
���
��� �
���
��� �
���
���

Total $ 45,544,829 20,374,277 15,755,775 36,576,957 118,251,838
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31 de diciembre de 2018

Hasta 1 año 
Entre 1 y 3 

años
Entre 3 y 5 

años
Más de 5 años Total 

$PNFSDJBM�� �� ��
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

$POTVNP�� ��
���
��� �
���
��� �
���
��� �
���
��� ��
���
���

7JWJFOEB� ���
��� ���
��� ���
��� ��
���
��� ��
���
���

.JDSPDSnEJUP�� ���
��� ���
��� ��
��� �
��� ���
���

"SSFOEBNJFOUP�»OBODJFSP� ���
��� �
���
��� ���
��� �
���
��� �
���
���

Total $ 47,408,860 20,252,979 14,412,075 34,077,000 116,150,914

10.3 Cartera de crédito por tipo de moneda

"�DPOUJOVBDJwO
�TF�QSFTFOUB�MB�DBSUFSB�EF�DSnEJUPT�QPS�UJQP�EF�NPOFEB�

10.4 Cartera de créditos por etapas

"�DPOUJOVBDJwO
�TF�QSFTFOUB�MB�DMBTJ»DBDJwO�EF�DBSUFSB�EF�DSnEJUPT�QPS�FUBQBT�

31 de diciembre de 2019 31 de diciembre de 2018

Pesos 
colombianos

Moneda 
extranjera

Total
Pesos 

colombianos
Moneda 

extranjera
Total

$PNFSDJBM �� ��
���
��� ��
���
��� ��
���
��� ��
���
��� ��
���
��� ��
���
���

$POTVNP ��
���
��� ��
���
��� ��
���
��� ��
���
��� ��
���
��� ��
���
���

7JWJFOEB �
���
��� ��
���
��� ��
���
��� �
���
��� ��
���
��� ��
���
���

.JDSPDSnEJUP�� ���
��� � ���
��� ���
��� � ���
���

"SSFOEBNJFOUP�»OBODJFSP� �
���
��� �
���
��� �
���
��� �
���
��� �
���
��� �
���
���

Total $ 53,980,825 64,271,013 118,251,838 54,052,419 62,098,495 116,150,914

31 de diciembre de 2019

Etapa 1 Etapa 2 Etapa 3 Total

$PNFSDJBM �� ��
���
��� �
���
��� �
���
��� ��
���
���

$POTVNP ��
���
��� �
���
��� �
���
��� ��
���
���

7JWJFOEB ��
���
��� �
���
��� ���
��� ��
���
���

.JDSPDSnEJUP� ���
��� ��
��� ��
��� ���
���

"SSFOEBNJFOUP�»OBODJFSP �
���
��� ���
��� ���
��� �
���
���

Total $ 106,055,087 6,100,840 6,095,911 118,251,838

31 de diciembre de 2018

Etapa 1 Etapa 2 Etapa 3 Total

$PNFSDJBM �� ��
���
���� �
���
���� �
���
���� ��
���
����

$POTVNP ��
���
���� �
���
���� �
���
���� ��
���
����

7JWJFOEB ��
���
���� �
���
���� ���
���� ��
���
����

.JDSPDSnEJUP� ���
���� ��
���� ��
���� ���
����

"SSFOEBNJFOUP�»OBODJFSP �
���
���� ���
���� ���
���� �
���
����

Total $ 104,418,689 5,491,557 6,240,668 116,150,914 
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10.5 Movimiento del deterioro de la cartera de crédito 

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EFM�EFUFSJPSP�QPS�NPEBMJEBE�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EFM�EFUFSJPSP�QPS�FUBQBT�

Comercial Consumo Vivienda Microcrédito
Arrendamiento 

financiero
Total

Saldo al 31 de diciembre 
de 2017

$ 1,686,811 1,269,654 70,498 72,915 127,100 3,226,978 

$BNCJP�FO�QPMrUJDB�
DPOUBCMF�	WFS�OPUB�����


���
���� ���
���� ��
���� ��
���� ��
���� ���
����

Saldo al 1 de enero de 
2018 (ajustado)

1,851,561 1,891,948 113,393 83,878 139,384 4,080,164 

$BTUJHPT�EFM�QFSJPEP 	���
���
 	�
���
���
 	��
���
 	��
���
 	��
���
 	�
���
���


%FUFSJPSP�OFUP�DPO�FGFDUP�
en resultado

���
��� �
���
��� ��
��� ��
��� ��
��� �
���
���

3FWFSTJwO�EF�JOUFSFTFT�
causados

���
��� ��
��� �
��� �
��� ��
��� ���
���

%JGFSFODJB�FO�DBNCJP� ��
��� ��
��� �
��� � ��� ��
���

Saldo al 31 de diciembre 
de 2018

$ 2,560,481 2,111,482 165,864 86,880 207,971 5,132,678

$BTUJHPT�EFM�QFSJPEP 	�
���
���
 	�
���
���
 	��
���
 	��
���
 	��
���
 	�
���
���


%FUFSJPSP�OFUP�DPO�FGFDUP�
en resultado

���
��� �
���
��� ���
��� ��
��� ��
��� �
���
���

3FWFSTJwO�EF�JOUFSFTFT�
causados

���
��� ��
��� �
��� ��
��� ��
��� ���
���

%JGFSFODJB�FO�DBNCJP� ��	�
���
 ��
��� ��	�
���
 � ��	���
 ��
���

Saldo al 31 de diciembre 
de 2019

$ 2,451,280 2,128,136 224,212 89,140 248,943 5,141,711

Etapa 1 Etapa 2 Etapa 3 Total

Saldo al 31 de diciembre de 2017 $ 733,978 318,247 2,174,753 3,226,978

$BNCJP� FO� QPMrUJDB� DPOUBCMF� 	WFS� OPUB�
����


���
��� ���
��� ��
��� ���
���

Saldo al 1 de enero de 2018 (ajustado) 1,045,908 805,967 2,228,289 4,080,164

$BTUJHPT�EFM�QFSJPEP 	���
���
 	��
���
 	�
���
���
 	�
���
���


%FUFSJPSP�OFUP�DPO�FGFDUP�FO�SFTVMUBEP 	��
���
 ���
��� �
���
��� �
���
���

3FWFSTJwO�EF�MPT�JOUFSFTFT�DBVTBEPT ��
��� 	�
���
 ���
��� ���
���

%JGFSFODJB�FO�DBNCJP� �
��� � ��
��� ��
���

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� 	���
���
 ���
��� � �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� 	��
���
 � ��
��� �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� � 	���
���
 ���
��� �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� � ��
��� 	��
���
 �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� ���
��� 	���
���
 � �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� ���
��� � 	���
���
 �

Saldo al 31 de diciembre de 2018 $ 1,146,983 884,286 3,101,409 5,132,678

$BTUJHPT�EFM�QFSJPEP 	��
���
 	��
���
 	�
���
���
 	�
���
���


%FUFSJPSP�OFUP�DPO�FGFDUP�FO�SFTVMUBEP 	���
���
 ���
���� �
���
���� �
���
���

3FWFSTJwO�EF�MPT�JOUFSFTFT�DBVTBEPT ��� �
��� ���
��� ���
���

%JGFSFODJB�FO�DBNCJP� ��
��� ��
��� 	��
���
 ��
���

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� 	���
���
 ���
��� � �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� 	��
���
 � ��
��� �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� � 	���
���
 ���
��� �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� � ��
��� 	��
���
 �

	$POUJO|B
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Etapa 1 Etapa 2 Etapa 3 Total

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� ���
��� 	���
���
 � �

3FDMBTJ»DBDJwO�EF�FUBQB���B�FUBQB�� ��
��� � 	��
���
 �

Saldo al 31 de diciembre de 2019 $ 1,168,875 911,751 3,061,085 5,141,711

10.6 Cartera de créditos evaluados individual y 
colectivamente

&M� TJHVJFOUF� FT� FM� EFUBMMF� EF� MBT� QnSEJEBT� QPS� EFUFSJPSP� EF�
SJFTHP�EF�DSnEJUP
�UFOJFOEP�FO�DVFOUB�MB�GPSNB�FO�RVF�GVFSPO�
EFUFSNJOBEBT
�EF�NBOFSB�JOEJWJEVBM�QBSB�DSnEJUPT�TVQFSJPSFT�
B���
����Z�DPMFDUJWBNFOUF�QBSB�MPT�EFNgT�DSnEJUPT�

-B�DBSUFSB�EFUFSJPSBEB�SFQSFTFOUB�MPT�DSnEJUPT�DPO�SJFTHP�EF�
DSnEJUP�BTPDJBEP
�NJFOUSBT�RVF�MB�DBSUFSB�EF�DSnEJUPT�WFODJEB�
DPOTJEFSB�|OJDBNFOUF�ErBT�EF�BUSBTP�P� JODVNQMJNJFOUP�QPS�
QBSUF� EFM� DMJFOUF� 	TJO� JEFOUJ»DBS� TJ� FYJTUF� SJFTHP� EF� DSnEJUP�
BTPDJBEP�P�OP
��

31 de diciembre de 2019

Comercial Consumo Vivienda Microcrédito
Arrendamiento 

financiero
Total

Deterioro

$SnEJUPT�FWBMVBEPT�
JOEJWJEVBMNFOUF�

�� �
���
��� �
��� � � ���
��� �
���
���

$SnEJUPT�FWBMVBEPT�
DPMFDUJWBNFOUF�

�
���
��� �
���
��� ���
��� ��
��� ��
��� �
���
���

Total deterioro 2,451,280 2,128,136 224,212 89,140 248,943 5,141,711

Saldo bruto de los activos 
financieros por cartera 
de créditos

$SnEJUPT�FWBMVBEPT�
JOEJWJEVBMNFOUF�	�


��
���
��� ��
��� �
��� � �
���
��� ��
���
���

$SnEJUPT�FWBMVBEPT�
DPMFDUJWBNFOUF�

��
���
��� ��
���
��� ��
���
��� ���
��� �
���
��� ��
���
���

Total activos financieros 
por cartera de créditos

$ 65,450,757 33,199,578 14,713,141 403,969 4,484,393 118,251,838

31 de diciembre de 2018

Comercial Consumo Vivienda Microcrédito
Arrendamiento 

financiero
Total

Deterioro

$SnEJUPT�FWBMVBEPT�
JOEJWJEVBMNFOUF�

�� �
���
��� �
��� � � ���
��� �
���
���

$SnEJUPT�FWBMVBEPT�
DPMFDUJWBNFOUF�

�
���
��� �
���
��� ���
��� ��
��� ��
��� �
���
���

Total deterioro 2,560,481 2,111,482 165,864 86,880 207,971 5,132,678

Saldo bruto de los activos 
financieros por cartera 
de créditos

$SnEJUPT�FWBMVBEPT�
JOEJWJEVBMNFOUF�	�


��
���
��� ��
��� �
��� � �
���
��� ��
���
���

$SnEJUPT�FWBMVBEPT�
DPMFDUJWBNFOUF�

��
���
��� ��
���
��� ��
���
��� ���
��� �
���
��� ��
���
���

Total activos financieros 
por cartera de créditos

$ 66,997,031 30,926,765 13,692,311 418,288 4,116,519 116,150,914

	�
�*ODMVZF�UPEPT�MPT�QSnTUBNPT�FWBMVBEPT�JOEJWJEVBMNFOUF�QPS�NgT�EF���
���
�JOEFQFOEJFOUFNFOUF�EF�TJ�QSPEVDUP�EF�MB�FWBMVBDJwO�TF�DPOTJEFSBSPO�EFUFSJPSBEPT�P�OP�EFUFSJPSBEPT�
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10.7 Cartera de créditos evaluados individualmente

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�DSnEJUPT�FWBMVBEPT�JOEJWJEVBMNFOUF�QPS�EFUFSJPSP�

10.8 Cartera de créditos arrendamiento financiero

-B�TJHVJFOUF�FT�MB�DPODJMJBDJwO�FOUSF�MB�JOWFSTJwO�CSVUB�FO�BSSFOEBNJFOUPT�»OBODJFSPT�Z�WBMPS�QSFTFOUF�EF�MPT�QBHPT�NrOJNPT�
B�SFDJCJS�FO�FTUBT�GFDIBT�

31 de diciembre de 2019

Valor bruto registrado Garantías colaterales Deterioro constituido

Sin deterioro registrada

$PNFSDJBM� �� ��
��� ��
��� �

47,703 47,703 0

Con deterioro registrada

$PNFSDJBM� �
���
��� ���
��� �
���
���

$POTVNP� �
��� ��� �
���

"SSFOEBNJFOUP�»OBODJFSP ���
��� ��
��� ���
���

3,385,215 514,008 1,538,658

Totales

$PNFSDJBM� �
���
��� ���
��� �
���
���

$POTVNP� �
��� ��� �
���

"SSFOEBNJFOUP�»OBODJFSP ���
��� ��
��� ���
���

Total $ 3,432,918 561,711 1,538,658

31 de diciembre de 2018

Valor bruto registrado Garantías colaterales Deterioro constituido

Sin deterioro registrada

$PNFSDJBM� �� ��
��� ��
��� �

18,789 18,789 0

Con deterioro registrada

$PNFSDJBM� �
���
��� ���
��� �
���
���

$POTVNP� �
��� ��� �
���

"SSFOEBNJFOUP�»OBODJFSP ���
��� ��
��� ���
���

3,805,885 307,489 1,583,600

Totales

$PNFSDJBM� �
���
��� ���
��� �
���
���

$POTVNP� �
��� ��� �
���

"SSFOEBNJFOUP�»OBODJFSP ���
��� ��
��� ���
���

Total $ 3,824,674 326,278 1,583,600

31 de diciembre de 2019 31 de diciembre de 2018

Inversión bruta en contratos de arrendamiento financiero $ 7,069,603 6,798,015

.FOPT�JOHSFTPT�»OBODJFSPT�OP�SFBMJ[BEPT ��	�
���
���
 	�
���
���


Inversión neta en contratos de arrendamientos financieros 4,484,393 4,116,519

Deterioro de inversión neta en contratos de arrendamiento financiero $ (248,943) (207,971)
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31 de diciembre de 2019 31 de diciembre de 2018

Inversión bruta Inversión neta Inversión bruta Inversión neta

)BTUB���BvP �� ���
��� ���
��� ���
��� ���
���

&OUSF���Z���BvPT �
���
��� �
���
��� �
���
��� �
���
���

.gT�EF���BvPT �
���
��� �
���
��� �
���
��� �
���
���

Total $ 7,069,603 4,484,393 6,798,015 4,116,519

&M�(SVQP�PUPSHB�DSnEJUPT�FO�MB�NPEBMJEBE�EF�BSSFOEBNJFOUP�
»OBODJFSP� FO� MBT� MrOFBT�EF�NBRVJOBSJB� Z� FRVJQP
� FRVJQP�EF�
DwNQVUP
�CJFOFT� JONVFCMFT
�NVFCMFT� Z�FOTFSFT
� WFIrDVMPT
�
CBSDPT
� USFOFT� Z� BWJPOFT
� EPOEF� TV� DVBOUrB� EF� »OBODJBDJwO�
HFOFSBMNFOUF� PTDJMB� FOUSF� VO� NgYJNP� EFM� ����� EFM� WBMPS�
EFM� CJFO� QBSB� CJFOFT� OVFWPT� Z� VO� ����QBSB� CJFOFT� VTBEPT��
-PT�QMB[PT�EF»OJEPT�QBSB�FTUPT�DSnEJUPT�TF�FODVFOUSBO�FOUSF�
VO�NgYJNP�EF�����NFTFT� Z� VO�NrOJNP�EF����NFTFT� QBSB�

RVJFOFT�HP[BO�EF�CFOF»DJP�USJCVUBSJP��-B�PQDJwO�EF�DPNQSB�
FO� TV�NBZPSrB� UJFOF�VO�NgYJNP�EFM� ���� TPCSF� FM� WBMPS� EFM�
CJFO�Z�VO�NrOJNP�EFM����QBSB�FM�DBTP�FTQFDr»DP�EF�NVFCMFT�
Z�FOTFSFT�

Nota 11 – Otras cuentas por cobrar, neto

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�PUSBT�DVFOUBT�QPS�DPCSBS�

31 de diciembre de 2019 31 de diciembre de 2018

5SBOTBDDJPOFT�FMFDUSwOJDBT�FO�QSPDFTP �� ���
��� ���
���

$PNQFOTBDJwO�EF�EFQwTJUPT�FMFDUSwOJDPT�¯�$SFEJCBODP ���
��� ���
���

"OUJDJQPT�B�DPOUSBUPT�Z�QSPWFFEPSFT ���
��� ���
���

$PNJTJPOFT ���
��� ���
���

)POPSBSJPT
�TFSWJDJPT�Z�PUSPT ���
��� ���
���

$VFOUBT�BCBOEPOBEBT�USBTMBEBEBT�BM�*$&5&9 ���
��� ���
���

(BTUPT�QBHBEPT�QPS�BOUJDJQBEP ���
��� ��
���

%FQwTJUPT�FO�HBSBOUrB�Z�PUSPT�	�
 ��
��� ���
���

*NQVFTUPT�EFTDPOUBCMFT
�BOUJDJQPT�Z�SFUFODJPOFT ��
��� �
���

7FOUB�EF�CJFOFT�Z�TFSWJDJPT ��
��� ��
���

5SBOTGFSFODJBT�B�MB�%JSFDDJwO�/BDJPOBM�EFM�5FTPSP ��
��� ��
���

'POEPT�BENJOJTUSBEPT�QFOTJPOFT ��
��� ��
���

$PNQBvrBT�BTFHVSBEPSBT ��
��� ��
���

*OTV»DJFODJB�FO�DVFOUBT�EF�BIPSSP ��
��� �
���

4BMEPT�B�GBWPS�FO�PQFSBDJPOFT�EF�MFBTJOH �
��� �
���

1SPNJUFOUFT�WFOEFEPSFT �
��� ��
���

$VNQMJNJFOUP�GPSXBSE ��� ���
���

0USBT�DVFOUBT�QPS�DPCSBS ���
��� ��
���

2,026,304 2,102,349

%FUFSJPSP�EF�PUSBT�DVFOUBT�QPS�DPCSBS 	��
���
 	��
���


Total $ 1,934,944 2,018,868

	�
�"����EF�EJDJFNCSF�EF������Z�����
�MPT�EFQwTJUPT�FO�HBSBOUrB�EFM�MMBNBEP�B�NBSHFO�QPS�JOTUSVNFOUPT�EF�EFSJWBEPT�DPO�MBT�DPOUSBQBSUFT�EFM�FYUFSJPS�0GG�TIPSF
�BTDFOEJFSPO�B�
���
����Z�����
���
�SFTQFDUJWBNFOUF�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EFM�NPWJNJFOUP�EFM�EFUFSJPSP�

31 de diciembre de 2019 31 de diciembre de 2018

Saldo al inicio del periodo $ 83,481 66,914 

$BNCJP�FO�QPMrUJDB�DPOUBCMF�	WFS�OPUB�����
 � �
����

Saldo ajustado 83,481 72,640 

%FUFSJPSP� ��
��� ��
���

$BTUJHPT�	�
 	�
���
 �
���

3FJOUFHSPT� 	�
���
 	�
���


	$POUJO|B


&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MB�JOWFSTJwO�CSVUB�Z�MB�JOWFSTJwO�OFUB�FO�DPOUSBUPT�EF�BSSFOEBNJFOUP�»OBODJFSPT�B�SFDJCJS��
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Nota 12 – Activos no corrientes 
mantenidos para la venta 

-PT� BDUJWPT� OP� DPSSJFOUFT� NBOUFOJEPT� QBSB� MB� WFOUB�
DPSSFTQPOEFO� GVOEBNFOUBMNFOUF� B� CJFOFT� SFDJCJEPT� FO�
QBHP�EF�EFVEPSFT�EF�DBSUFSB�EF�DSnEJUP�Z�QBSB�MPT�DVBMFT�MB�
JOUFODJwO�EFM�(SVQP�FT�WFOEFSMPT�JONFEJBUBNFOUF
�QBSB�FMMP�
TF� UJFOFO�FTUBCMFDJEPT�QSPDFTPT�Z�QSPHSBNBT�FTQFDJBMFT�EF�
WFOUB
�ZB�TFB�FO�FGFDUJWP�P�DPO�PUPSHBNJFOUP�EF�»OBODJBDJwO�
B� MPT� QPTJCMFT� DPNQSBEPSFT� FO� DPOEJDJPOFT� OPSNBMFT� EF�
NFSDBEP��1BSB�FTUPT�BDUJWPT�TF�FTQFSB�TFBO�WFOEJEPT�FO�VO�

QFSJPEP�EF����NFTFT�QPTUFSJPS�B�TV�DMBTJ»DBDJwO�DPNP�CJFO�
NBOUFOJEP�QBSB� MB� WFOUB��$PO� SFTQFDUP�B� BMHVOPT�EF�FTUPT�
CJFOFT�ZB�TF�UJFOFO�QSPNFTBT�EF�DPNQSB�WFOUB��&O�MB�OPUB�����
QBSgHSBGP�B��EF�SJFTHP�EF�DSnEJUP�TF�SFWFMB�JOGPSNBDJwO�EF�MPT�
CJFOFT�SFDJCJEPT�FO�QBHP�Z�WFOEJEPT�FO�FM�QFSJPEP�

1BSB�MPT�QFSJPEPT�UFSNJOBEPT�BM����EF�EJDJFNCSF�EF������Z�
�����OP�IBO�FYJTUJEP�DBNCJPT�FO�MPT�QMBOFT�EF�WFOUB�EF�MPT�
BDUJWPT�OP�DPSSJFOUFT�NBOUFOJEPT�QBSB�MB�WFOUB�

El siguiente es el detalle:

	�
�"M����EF�EJDJFNCSF�EF������TF�USBTMBEBSPO�CJFOFT�IBDJB�QSPQJFEBE�EF�JOWFSTJwO�QPS����
���
�IBDJB�PUSPT�BDUJWPT�QPS����
����
	�
�"M����EF�EJDJFNCSF�EF������TF�USBTMBEBSPO�CJFOFT�IBDJB�QSPQJFEBE�EF�JOWFSTJwO�QPS����
���
�IBDJB�PUSPT�BDUJWPT�QPS������Z�IBDJB�JOWFSTJPOFT����

	�
�"����EF�EJDJFNCSF������DPOUJFOF�BKVTUF�SFWFSTJwO�EF�DBTUJHP�QPS���
����EF�-FBTJOH�#PHPUg�4�"��1BOBNg�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�BDUJWPT�OP�DPSSJFOUFT�NBOUFOJEPT�QBSB�MB�WFOUB�

31 de diciembre de 2019 31 de diciembre de 2018

%JGFSFODJB�FO�DBNCJP ��� ���

Saldo al final del periodo $ 91,360 83,481

31 de diciembre de 2019 31 de diciembre de 2018

Bienes recibidos en pago

#JFOFT�NVFCMFT �� ��� ��
���

#JFOFT�JONVFCMFT�EFTUJOBEPT�B�WJWJFOEB ��
��� ��
���

#JFOFT�JONVFCMFT�EJGFSFOUFT�B�WJWJFOEB ���
��� ��
���

174,521 139,067

Bienes restituidos de contratos de leasing

.BRVJOBSJB�Z�FRVJQP� ��� ��

7FIrDVMPT �� ���

#JFOFT�JONVFCMFT �
��� ��
���

#JFOFT�JONVFCMFT�FO�MFBTJOH�IBCJUBDJPOBM ��� �

3,695 25,952

Total $ 178,216 165,019

31 de diciembre de 2019 31 de diciembre de 2018

Saldo al inicio del periodo $ 205,803 103,466

Adiciones ���
��� ���
���

3FUJSPT���7FOUBT 	���
���
 	��
���


$BNCJPT�FO�MB�NFEJDJwO�QPS�WBMPS�SB[POBCMF 	�
���
 	��


$BTUJHPT 	��
���
 �

3FDMBTJ»DBDJPOFT�	�
 	��
���
 	��
���


%JGFSFODJB�FO�DBNCJP �
��� �
���

Saldo al final del periodo $ 178,216 205,803
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31 de diciembre de 2019 31 de diciembre de 2018

Saldo al inicio del periodo $ 40,784 25,407

3FUJSPT���7FOUBT 	��
���
 	�
���


%FUFSJPSP�DBSHBEP�B�SFTVMUBEPT
�OFUP 	�
���
 ��
���

$BTUJHPT 	��
���
 �

3FDMBTJ»DBDJPOFT�	�
 	�
���
 �

%JGFSFODJB�FO�DBNCJP ��� �

Saldo al final del periodo $ 0 40,784

	�
�"M����EF�EJDJFNCSF�EF�����
�TF�USBTMBEBSPO�CJFOFT�IBDJB�PUSPT�BDUJWPT�QPS��������

-PT� QBTJWPT� BTPDJBEPT� DPO� MPT� BDUJWPT� NBOUFOJEPT� QBSB� MB�
WFOUB�BM����EF�EJDJFNCSF�EF������Z������BTDJFOEFO�B���
����
Z���
���
�SFTQFDUJWBNFOUF�

Plan de comercialización

1BSB� MB� DPNFSDJBMJ[BDJwO� EF� MPT� BDUJWPT� OP� DPSSJFOUFT�
NBOUFOJEPT� QBSB� MB� WFOUB
� FM� (SVQP� BEFMBOUB� MBT� HFTUJPOFT�
RVF�TFvBMBNPT�B�DPOUJOVBDJwO��

��4F�UJFOF�DPOUSBUBEB�VOB�GVFS[B�DPNFSDJBM�FTQFDJBMJ[BEB�FO�
WFOUB�JONPCJMJBSJB
�QBSB�BQPZBS�B�MBT�gSFBT�DPNFSDJBMFT�FO�FM�
NBOFKP�EF�MBT�QSPQVFTUBT
�WJTJUBS�MBT�SFHJPOFT�QFSJwEJDBNFOUF�
QBSB�GPSUBMFDFS�MB�DPNFSDJBMJ[BDJwO�EF�MPT�JONVFCMFT
�BQPZBS�
MBT�HFTUJPOFT�PSJFOUBEBT�B�DPOTFHVJS�Z�BQMJDBS�MB�OPSNBUJWJEBE�
VSCBOrTUJDB�Z�DFMFCSBS�DPNJUnT�QBSB�MB�BUFODJwO�Z�TFHVJNJFOUP�
EF�MPT�EJGFSFOUFT�OFHPDJPT�FO�DVSTP��

��4F� SFBMJ[BO�WJTJUBT�QFSJwEJDBT�B� MPT� JONVFCMFT�QBSB�RVF� MB�
GVFS[B�DPNFSDJBM�Z�MB�BENJOJTUSBDJwO�DPOP[DBO�MBT�QSPQJFEBEFT�
FO�WFOUB��EF�FTUB�NBOFSB
�TF�JEFOUJ»DBO�MBT�GPSUBMF[BT�EF�DBEB�
JONVFCMF� Z� TVT� QPUFODJBMJEBEFT� EF� DPNFSDJBMJ[BDJwO� Z� TV�
FTUBEP�EF�DPOTFSWBDJwO
� MP�RVF�QFSNJUF�EJSJHJS�F»DB[NFOUF�
MBT�HFTUJPOFT�EF�WFOUB�

��4F�QSPNVFWF�MB�WFOUB�B�USBWnT�EF�BWJTPT�FO�MPT�QSJODJQBMFT�
EJBSJPT�EF�DJSDVMBDJwO�OBDJPOBM�Z�FO�MB�SFWJTUB�EF�JONVFCMFT�EFM�
(SVQP��4F�FOWrB�JOGPSNBDJwO�EJSFDUB�B�DMJFOUFT�QPUFODJBMFT�Z�
TF�QVCMJDB�FM� MJTUBEP�EF�CJFOFT
�FO� MB�QgHJOB�EF� *OUFSOFU�EFM�
#BODP
�XXX�CBODPEFCPHPUB�DPN�DP�

Nota 13 – Inversiones en asociadas y 
negocios conjuntos 
"�DPOUJOVBDJwO
�TF�NVFTUSB�VO�EFUBMMF�EF�MBT�JOWFSTJPOFT�FO�
BTPDJBEBT�Z�OFHPDJPT�DPOKVOUPT�

31 de diciembre de 2019 31 de diciembre de 2018

Asociadas �� �
���
��� �
���
���

/FHPDJPT�DPOKVOUPT �
��� �
���

Total $ 4,752,358 4,157,015

13.1 Inversiones en asociadas

-B�TJHVJFOUF�UBCMB�NVFTUSB�MPT�QPSDFOUBKFT�EF�QBSUJDJQBDJwO�FO�DBEB�BTPDJBEB�Z�TV�WBMPS�FO�MJCSPT�

31 de diciembre de 2019 31 de diciembre de 2018

% de participación Valor en libros % de participación Valor en libros

$PSQPSBDJwO�'JOBODJFSB�$PMPNCJBOB�4�"� ������ �� �
���
��� ������ �� �
���
���

$BTB�EF�#PMTB�4�"� ������ �
��� ������ �
���

4FSWJDJPT�EF�*EFOUJEBE�%JHJUBM�4�"�4��	�
 ������ �
��� ����� �

"�5PEB�)PSB�4�"� ������ �
��� ������ �
���

1J[BOP�4�"����FOUJEBE�FO�MJRVJEBDJwO� ������ � ������ �

Total $ 4,751,086 $ 4,155,968

	�
�-B�FOUJEBE�4FSWJDJPT�EF�*EFOUJEBE�%JHJUBM�4�"�4��FOUSB�DPNP�BTPDJBEB�FM����EF�EJDJFNCSF�EF������

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EFM�EFUFSJPSP�EF�BDUJWPT�OP�DPSSJFOUFT�NBOUFOJEPT�QBSB�MB�WFOUB�
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"�DPOUJOVBDJwO
�TF�NFODJPOB�FM�PCKFUP�TPDJBM�Z�EPNJDJMJP�EF�MBT�BTPDJBEBT�

	�
�$PSSFTQPOEF�B�4FSWJDJPT�EF�*EFOUJEBE�%JHJUBM�4�"�4�
	�
�$PSSFTQPOEF�B�MB�JOWFSTJwO�FO�1J[BOP�4�"�
�FOUJEBE�FO�MJRVJEBDJwO�

-B�JOGPSNBDJwO�»OBODJFSB�DPOEFOTBEB�EF�MBT�JOWFSTJPOFT�FO�BTPDJBEBT�TF�QSFTFOUB�B�DPOUJOVBDJwO�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MBT�JOWFSTJPOFT�FO�BTPDJBEBT�

	�
�/P�TF�QSFTFOUB�JOGPSNBDJwO�»OBODJFSB�SFTVNJEB�EF�MB�TPDJFEBE�1J[BOP�4�"��QPS�FOUSBS�FO�QSPDFTP�EF�MJRVJEBDJwO�FM����EF�FOFSP�EF������

Asociadas Objeto social Domicilio principal

�
$PSQPSBDJwO�'JOBODJFSB�
$PMPNCJBOB�4�"�

"NQMJP�QPSUBGPMJP�EF�QSPEVDUPT�FTQFDJBMJ[BEPT�FO�CBODB�QSJWBEB
�CBODB�EF�JOWFSTJwO
�
UFTPSFSrB�F�JOWFSTJPOFT�EF�SFOUB�WBSJBCMF�

#PHPUg�%�$�

� $BTB�EF�#PMTB�4�"�
4PDJFEBE�DPNJTJPOJTUB�EF�CPMTB�	JOUFSNFEJBDJwO�EF�WBMPSFT�Z�BENJOJTUSBDJwO�EF�GPO�
EPT�EF�WBMPSFT
�

#PHPUg�%�$�

�
4FSWJDJPT�EF�*EFOUJEBE�
%JHJUBM�4�"�4�

1SFTUBS�TFSWJDJPT�DJVEBEBOPT�EJHJUBMFT�CgTJDPT�Z�FTQFDJBMFT
�Z�USgNJUFT�EJHJUBMFT� #PHPUg�%�$�

� "�5PEB�)PSB�4�"� 4FSWJDJPT�EF�USBOTBDDJPOFT�»OBODJFSBT� #PHPUg�%�$�

�
1J[BOP�4�"����FOUJEBE�FO�
MJRVJEBDJwO�

1SPEVDUPS�EF�MgNJOBT�EF�NBEFSB� #BSSBORVJMMB

31 de diciembre de 2019

Activo Pasivo Patrimonio Ingresos Gastos Resultados

$PSQPSBDJwO�'JOBODJFSB�
$PMPNCJBOB�4�"�

�� ��
���
��� �
���
��� �
���
��� �
���
��� �
���
��� �
���
���

$BTB�EF�#PMTB�4�"� ��
��� �
��� ��
��� ��
��� ��
��� �
���

4FSWJDJPT�EF�*EFOUJEBE�
%JHJUBM�4�"�4�

�
��� ��� �
��� � �� 	��


"�5PEB�)PSB�4�"� ��
��� �
��� ��
��� ��
��� ��
��� �
���

1J[BOP�4�"��	�
 � � � � � �

Total $ 14,852,803 7,159,163 7,693,640 3,103,819 1,534,421 1,569,398

31 de diciembre de 2018

Activo Pasivo Patrimonio Ingresos Gastos Resultados

$PSQPSBDJwO�'JOBODJFSB�
$PMPNCJBOB�4�"�

�� ��
���
��� �
���
��� �
���
��� �
���
��� �
���
��� �
���
���

$BTB�EF�#PMTB�4�"� ��
��� �
��� ��
��� ��
��� ��
��� 	�
���


"�5PEB�)PSB�4�"� ��
��� ��� �
��� ��
��� ��
��� �
���

1J[BOP�4�"��	�
 � � � � � �

Total $ 12,001,722 6,027,492 5,974,230 3,331,136 1,721,533 1,609,603

31 de diciembre de 2019 31 de diciembre de 2018

Saldo al inicio del periodo $ 4,155,968 3,416,105

$BNCJP�FO�QPMrUJDBT�DPOUBCMFT�	WFS�/PUB�����
 � ���
���

Saldo al 1 de enero de 2018 ajustado 4,155,968 3,540,135

1BSUJDJQBDJwO�FO�SFTVMUBEPT ���
��� ���
���

1BSUJDJQBDJwO�FO�PUSP�SFTVMUBEP�JOUFHSBM ��
��� 	��
���


"EJDJPOFT�	�
 �
��� �

$FTJwO�TVTDSJQDJwO�EF�BDDJPOFT�$PS»DPMPNCJBOB � ���
����

4,751,086 4,163,609 

%FUFSJPSP�	�
 � 	�
���


Saldo al final del periodo $ 4,751,086 4,155,968 
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-B�WBSJBDJwO�FO�MBT�JOWFSTJPOFT�FO�BTPDJBEBT�BM����EF�EJDJFNCSF�EF�����
�DPO�SFTQFDUP�BM����EF�EJDJFNCSF�EF�����
�DPSSFTQPOEF�
QSJODJQBMNFOUF�BM�JODSFNFOUP�FO�FM�WBMPS�EF�MB�JOWFSTJwO�FO�MB�$PSQPSBDJwO�'JOBODJFSB�$PMPNCJBOB�4�"��QPS�����
����DPNP�
DPOTFDVFODJB�EFM�SFDPOPDJNJFOUP�EFM�NnUPEP�EF�QBSUJDJQBDJwO�QBUSJNPOJBM�TPCSF�MPT�SFTVMUBEPT�EFM�QFSJPEP�

13.2 Inversiones en negocios conjuntos

-B�TJHVJFOUF�UBCMB�NVFTUSB�MPT�QPSDFOUBKFT�EF�QBSUJDJQBDJwO�Z�TV�WBMPS�FO�MJCSPT�

/P� FYJTUF� OJOH|O� QBTJWP� DPOUJOHFOUF� FO� SFMBDJwO� DPO� MB� QBSUJDJQBDJwO� EFM� (SVQP� FO� JOWFSTJPOFT� FO� BTPDJBEBT� Z� OFHPDJPT�
DPOKVOUPT�

/P�TF�DPOTJEFSB�OFDFTBSJP�DBMDVMBS�FM�WBMPS�SB[POBCMF�EF�MBT�JOWFSTJPOFT�FO�BTPDJBEBT�Z�OFHPDJPT�DPOKVOUPT�QPS�DVBOUP�FM�DPTUP�
EF�TV�WBMPSBDJwO�FYDFEF�FM�CFOF»DJP�EF�MB�SFWFMBDJwO
�FYDFQUP�QBSB�MB�$PSQPSBDJwO�'JOBODJFSB�$PMPNCJBOB�4�"��FOUJEBE�RVF�
DPUJ[B�FO�MB�CPMTB�EF�WBMPSFT�

31 de diciembre de 2019 31 de diciembre de 2018

% Participación Saldo en libros % Participación Saldo en libros

"�5PEB�)PSB�4�"��¯�$VFOUBT�FO�
QBSUJDJQBDJwO

������ �� �
��� ������ �� �
���

"�DPOUJOVBDJwO
�TF�NFODJPOB�FM�PCKFUP�TPDJBM�Z�EPNJDJMJP�EF�MPT�OFHPDJPT�DPOKVOUPT�

-B�JOGPSNBDJwO�»OBODJFSB�DPOEFOTBEB�EF�MBT�JOWFSTJPOFT�FO�OFHPDJPT�DPOKVOUPT�TF�QSFTFOUB�B�DPOUJOVBDJwO�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MBT�JOWFSTJPOFT�FO�OFHPDJPT�DPOKVOUPT�

Negocios conjuntos Objeto social Domicilio principal

�
"�5PEB�)PSB�4�"��¯�$VFOUBT�
FO�QBSUJDJQBDJwO

4FSWJDJPT�EF�USBOTBDDJPOFT�»OBODJFSBT #PHPUg�%�$�

31 de diciembre de 2019

Activo Pasivo Patrimonio Ingresos Gastos Resultados

"�5PEB�)PSB�4�"��¯�$VFOUBT�
FO�QBSUJDJQBDJwO

�� ��
��� ��
��� �
��� ���
��� ���
��� ���

31 de diciembre de 2018

Activo Pasivo Patrimonio Ingresos Gastos Resultados

"�5PEB�)PSB�4�"��¯�$VFOUBT�
FO�QBSUJDJQBDJwO

���
��� ��
��� �
��� ���
��� ���
��� 	�
���


31 de diciembre de 2019 31 de diciembre de 2018

Saldo al inicio del periodo $ 1,047 1,597 

1BSUJDJQBDJwO�FO�SFTVMUBEPT ��� 	���


Saldo al final del periodo $ 1,272 1,047 
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Nota 14 – Propiedades, planta y equipo
&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MBT�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EFM�DPTUP�EF�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�

31 de diciembre de 2019

Costo
Depreciación 

acumulada
Deterioro Neto

5FSSFOPT �� ���
��� � � ���
���

&EJ»DJPT�Z�DPOTUSVDDJPOFT �
���
��� 	���
���
 � ���
���

.BRVJOBSJB ��
��� 	��
���
 	��
 �
���

7FIrDVMPT ��
��� 	��
���
 � ��
���

.VFCMFT
�FOTFSFT�Z�FRVJQP�EF�P»DJOB ���
��� 	���
���
 � ���
���

&RVJQP� JOGPSNgUJDP
� EF� SFEFT� Z� DPNVOJ�
cación

�
���
��� 	�
���
���
 � ���
���

.FKPSBT�B�QSPQJFEBEFT�BKFOBT ���
��� 	���
���
 � ���
���

$POTUSVDDJPOFT�FO�QSPDFTP� ��
��� � � ��
���

Total $ 4,305,739 (2,206,042) (37) 2,099,660

31 de diciembre de 2018

Costo
Depreciación 

acumulada
Deterioro Neto

5FSSFOPT �� ���
���� �� �� ���
����

&EJ»DJPT�Z�DPOTUSVDDJPOFT �
���
���� 	���
���
 �� ���
����

.BRVJOBSJB ��
���� 	�
���
 	��
 �
����

7FIrDVMPT ��
���� 	��
���
 �� ��
����

.VFCMFT
�FOTFSFT�Z�FRVJQP�EF�P»DJOB ���
���� 	���
���
 �� ���
����

&RVJQP� JOGPSNgUJDP
� EF� SFEFT� Z� DPNVOJ�
cación

�
���
���� 	���
���
 �� ���
����

.FKPSBT�B�QSPQJFEBEFT�BKFOBT ���
���� 	���
���
 �� ���
����

$POTUSVDDJPOFT�FO�QSPDFTP� ��
���� �� �� ��
����

Total $ 3,905,454 (1,961,103) (37) 1,944,314 

31 de 
diciembre de 

2018
Adiciones 

Retiros / 
Ventas

Reclasifi-
caciones (1)

Diferencia en 
cambio

 31 de 
diciembre de 

2019

5FSSFOPT �� ���
��� �
��� 	�
���
 �
��� �
��� ���
���

&EJ»DJPT�Z�DPOTUSVDDJPOFT �
���
��� ��
��� 	��
���
 ��
��� �
��� �
���
���

.BRVJOBSJB� ��
��� �
��� 	�
 � � ��
���

7FIrDVMPT ��
��� �
��� 	�
���
 � ��� ��
���

.VFCMFT
�FOTFSFT�Z�FRVJQP�
EF�P»DJOB

���
��� ��
��� 	��
���
 ��
��� �
��� ���
���

&RVJQP�JOGPSNgUJDP
�EF�
SFEFT�Z�DPNVOJDBDJwO

�
���
��� ���
��� 	���
���
 ���
��� ��
��� �
���
���

.FKPSBT�B�QSPQJFEBEFT�
BKFOBT

���
��� �
��� 	��
���
 ��
��� �
��� ���
���

$POTUSVDDJPOFT�FO�QSPDFTP� ��
��� ��
��� 	�
���
 	��
���
 	�
���
 ��
���

 Total  $ 3,905,454 356,988 (191,126) 185,329 49,094 4,305,739

	�
�$PSSFTQPOEF�B�USBTMBEPT�EFTEF�PUSPT�BDUJWPT�QPS�����
����Z�QSPQJFEBEFT�EF�JOWFSTJwO�QPS��
����Z�IBDJB�BDUJWPT�QPS�EFSFDIPT�EF�VTP�QPS���
����Z�B�QSPQJFEBEFT�EF�JOWFSTJwO�
QPS���
����
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	�
�$PSSFTQPOEF�B�MPT�USBTMBEPT�IBDJB�QSPQJFEBEFT�EF�JOWFSTJwO�QPS���
����Z�B�PUSPT�BDUJWPT�QPS������

	�
�$PSSFTQPOEF�B�USBTMBEPT�EFTEF�PUSPT�BDUJWPT�QPS����
����Z�IBDJB�BDUJWPT�QPS�EFSFDIPT�EF�VTP�QPS���
����

	�
�$PSSFTQPOEFO�B�USBTMBEPT�IBDJB�PUSPT�BDUJWPT�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MB�EFQSFDJBDJwO�EF�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EFM�EFUFSJPSP�EF�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�

31 de 
diciembre de 

2018
Depreciación

Retiros / 
Ventas

Reclasifi-
caciones (1)

Diferencia en 
cambio

31 de 
diciembre de 

2019

&EJ»DJPT�Z�DPOTUSVDDJPOFT �� 	���
���
 	��
���
 �
��� ��� 	�
���
 	���
���


.BRVJOBSJB� 	�
���
 	���
 � � � 	��
���


7FIrDVMPT 	��
���
 	�
���
 �
��� � 	���
 	��
���


.VFCMFT
�FOTFSFT�Z�FRVJQP�
EF�P»DJOB

	���
���
 	��
���
 ��
��� 	�
���
 	�
���
 	���
���


&RVJQP�JOGPSNgUJDP
�EF�
SFEFT�Z�DPNVOJDBDJwO

	���
���
 	���
���
 ���
��� 	��
���
 	��
���
 	�
���
���


.FKPSBT�B�QSPQJFEBEFT�
BKFOBT

	���
���
 	��
���
 ��
��� �� 	�
���
 	���
���


Total $ (1,961,103) (302,552) 170,802 (88,354) (24,835) (2,206,042)

31 de 
diciembre de 

2017
Depreciación

Retiros / 
Ventas

Reclasifi-
caciones (1)

Diferencia en 
cambio

31 de 
diciembre de 

2018

&EJ»DJPT�Z�DPOTUSVDDJPOFT �� 	���
���
 	��
���
 ��
��� ��� 	�
���
 	���
���


.BRVJOBSJB� 	�
���
 	���
 ��� 	���
 � 	�
���


7FIrDVMPT 	��
���
 	�
���
 �
��� � 	�
���
 	��
���


.VFCMFT
�FOTFSFT�Z�FRVJQP�
EF�P»DJOB

	���
���
 	��
���
 ��
��� ��� 	��
���
 	���
���


&RVJQP�JOGPSNgUJDP
�EF�
SFEFT�Z�DPNVOJDBDJwO

	���
���
 	���
���
 ��
��� ��� 	��
���
 	���
���


.FKPSBT�B�QSPQJFEBEFT�
BKFOBT

	���
���
 	��
���
 �
��� �� 	�
���
 	���
���


Total $ (1,731,520) (254,907) 85,373 683 (60,732) (1,961,103)

31 de diciembre de 
2018

Deterioro cargado a 
gastos

Retiros/Ventas
31 de diciembre de 

2019

.BRVJOBSJB �� 	��
 	��
 �� 	��


Total $ (37) (12) 12 (37)

31 de 
diciembre de 

2017
Adiciones

Retiros / 
Ventas

Reclasifi-
caciones (1)

Diferencia en 
cambio

31 de 
diciembre de 

2018

5FSSFOPT �� ���
���� �
��� 	�
���
 ��� �
��� ���
���

&EJ»DJPT�Z�DPOTUSVDDJPOFT �
���
���� ��
��� 	��
���
 ��
��� ��
��� �
���
���

.BRVJOBSJB� ��
���� ��� 	���
 ��� � ��
���

7FIrDVMPT ��
���� �
��� 	�
���
 � �
��� ��
���

.VFCMFT
�FOTFSFT�Z�FRVJQP�
EF�P»DJOB

���
���� ��
��� 	��
���
 �
��� ��
��� ���
���

&RVJQP�JOGPSNgUJDP
�EF�
SFEFT�Z�DPNVOJDBDJwO

�
���
���� ���
��� 	��
���
 ��� ��
��� �
���
���

.FKPSBT�B�QSPQJFEBEFT�
BKFOBT

���
���� �
��� 	�
���
 ��
��� ��
��� ���
���

$POTUSVDDJPOFT�FO�QSPDFTP� ��
���� ��
��� 	��
���
 	��
���
 ��� ��
���

 Total  $ 3,667,883 254,075 (124,984) (3,427) 111,907 3,905,454
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	�
�$PSSFTQPOEF�B��$POUSBUPT�DPO�*#.�RVF�ZB�UFOrBO�USBUBNJFOUP�EF�BSSFOEBNJFOUP�»OBODJFSP�Z�DPTUPT�EF�EFTNBOUFMBNJFOUP
�DPOUBCJMJ[BEPT�DPNP�QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�

	�
�$PSSFTQPOEF�B�EFQSFDJBDJwO�EF�DPOUSBUPT�RVF�TF�SFDPOPDrBO�DPNP�BSSFOEBNJFOUPT�»OBODJFSP�BOUFT�EF�MB�/**'���

31 de diciembre de 
2017

Deterioro cargado a 
gastos

Retiros/Ventas
31 de diciembre de 

2018

.BRVJOBSJB �� 	��
 	��
 �� 	��


Total $ (42) (12) 17 (37)

/P� FYJTUFO� SFTUSJDDJPOFT� TPCSF� MB� UJUVMBSJEBE� EF� MBT�
QSPQJFEBEFT
�QMBOUB�Z�FRVJQP�

"� ��� EF� EJDJFNCSF� EFM� ����� FM� (SVQP� FGFDU|P� VO� BOgMJTJT�
DVBMJUBUJWP�EF�EFUFSJPSP�UFOJFOEP�FO�DVFOUB�GVFOUFT�JOUFSOBT�
Z� FYUFSOBT� EF� JOGPSNBDJwO� Z� DPO� CBTF� FO� FMMPT� EFUFSNJOw�
RVF� DJFSUPT� BDUJWPT� QVFEFO� UFOFS� BMH|O� EFUFSJPSP� Z� TF�

QSPDFEJw� B�EFUFSNJOBS� TV� WBMPS� SFDVQFSBCMF� DPO�CBTF�FO�FM�
WBMPS� SB[POBCMF� EFUFSNJOBEP� QPS� BWBMVw� UnDOJDP� EF� QFSJUP�
JOEFQFOEJFOUF�

Nota 15 – Activos por derecho de uso
%FUBMMF�EFM�TBMEP�QPS�UJQP�EF�BDUJWPT�QPS�EFSFDIP�EF�VTP�

31 de diciembre de 2019

Costo Depreciación acumulada Neto

5FSSFOPT �� ��� 	��
 ��

&EJ»DJPT�Z�DPOTUSVDDJPOFT �
���
��� 	���
���
 �
���
���

&RVJQP�EF�NPWJMJ[BDJwO�Z�NBRVJOBSJB �� 	��
 ��

7FIrDVMPT� ��
��� 	�
���
 ��
���

&RVJQP�JOGPSNgUJDP
�EF�SFEFT�Z�DPNVOJDBDJwO ��
��� 	�
���
 ��
���

Total $ 1,644,080 (202,050) 1,442,030

.PWJNJFOUP�EFM�DPTUP�BDUJWPT�EFSFDIP�EF�VTP�

.PWJNJFOUP�EFQSFDJBDJwO�BDUJWPT�EFSFDIP�EF�VTP�

31 de 
diciembre 

de 2018

Adopción 
NIIF 16

Subarri-
endos

Adiciones
Ajustes a 

Contratos
Cancela- 

ciones

Reclasifi-
caciones 

(1)

Diferencia 
en Cambio

31 de 
diciembre 

de 2019

5FSSFOPT �� � ��� � � � � � � ���

&EJ»DJPT�Z�DPOT�
trucciones

� �
���
��� 	���
 ��
��� �
��� 	��
���
 � ��
��� �
���
���

&RVJQP�EF�NPWJMJ�
[BDJwO�NBRVJOBSJB

� � � �� � � � � ��

7FIrDVMPT � ��
��� � � � � � �
��� ��
���

&RVJQP�JOGPSNg�
UJDP
�EF�SFEFT�Z�
DPNVOJDBDJwO

� �
��� � ��
��� � � �
��� � ��
���

Total $ 0 1,525,128 (676) 115,513 5,517 (58,913) 6,295 51,216 1,644,080

31 de 
diciembre de 

2018
Depreciación

Depreciación 
Acumulada (1)

Cancelaciones
Diferencia en 

Cambio

31 de 
diciembre de 

2019

5FSSFOPT �� � 	��
 � � � 	��


&EJ»DJPT� � 	���
���
 � �
��� ��� 	���
���


&RVJQP�EF�NPWJMJ[BDJwO�
NBRVJOBSJB

� 	��
 � � � 	��


7FIrDVMPT � 	�
���
 � � �� 	�
���


&RVJQP�JOGPSNgUJDP
�EF�
SFEFT�Z�DPNVOJDBDJwO

� 	�
���
 	�
���
 � � 	�
���


Total $ 0 (206,326) (1,123) 4,841 558 (202,050)
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&M�(SVQP�QBSB�FM�EFTBSSPMMP�EF�TVT�PQFSBDJPOFT�BSSJFOEB�WBSJBT�
QSPQJFEBEFT� DPNP� UFSSFOPT
� FEJ»DJPT
� FRVJQP� JOGPSNgUJDP
�
FRVJQP�EF�NPWJMJ[BDJwO�Z�CPEFHBT��-PT�DPOUSBUPT�EF�BSSJFOEP�
TF�SFBMJ[BO�OPSNBMNFOUF�QBSB�QFSJPEPT�»KPT�EF���B����BvPT��
-BT� DPOEJDJPOFT� EF� BSSFOEBNJFOUP� TF� OFHPDJBO� EF�NBOFSB�
JOEJWJEVBM� Z� DPOUJFOFO� VO� BNQMJP� SBOHP� EF� EJGFSFOUFT�
UnSNJOPT�Z�DPOEJDJPOFT��-PT�DPOUSBUPT�EF�BSSFOEBNJFOUP�OP�

%VSBOUF� MPT� QFSJPEPT� NFODJPOBEPT� OP� TF� QSFTFOUBSPO�
PCMJHBDJPOFT� DPOUSBDUVBMFT� EF� BERVJTJDJwO� EF� QSPQJFEBEFT�
EF�JOWFSTJwO
�OJ�EF�SFQBSBDJPOFT
�NBOUFOJNJFOUPT�Z�NFKPSBT�

/P�FYJTUFO� SFTUSJDDJPOFT�B� MB� SFBMJ[BDJwO�EF� MBT�QSPQJFEBEFT�
EF�JOWFSTJwO�

Nota 17 – Plusvalía

17.1 Evaluación por deterioro de las unidades 
generadoras de efectivo con distribución de plusvalía

-B�HFSFODJB�EFM�(SVQP�FGFDU|B�MB�FWBMVBDJwO�EF�EFUFSJPSP�EF�MBT�
QMVTWBMrBT�SFHJTUSBEBT�FO�TVT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�
BOVBMNFOUF
�UFOJFOEP�FO�DVFOUB�RVF�TPO�BDUJWPT�DPO�WJEB�|UJM�

JNQPOFO� OJOH|O� DPOWFOJP
� QFSP� MPT� BDUJWPT� BSSFOEBEPT� OP�
QVFEFO�VUJMJ[BSTF�DPNP�HBSBOUrB�QBSB�»OFT�EF�QSnTUBNPT�

Nota 16 – Propiedades de inversión
&M�TJHVJFOUF�FT�FM�EFUBMMF�QPS�UJQP�EF�QSPQJFEBE�

JOEF»OJEB
�DPO�CBTF�FO�FTUVEJPT�SFBMJ[BEPT�QBSB�UBM�FGFDUP�QPS�
QFSJUPT�JOEFQFOEJFOUFT�DPOUSBUBEPT�QBSB�UBM�»O�Z�EF�BDVFSEP�
DPO�MB�/*$�����EFUFSJPSP�EF�BDUJWPT�

%JDIPT�FTUVEJPT�TPO�SFBMJ[BEPT�DPO�CBTF�FO�WBMPSBDJPOFT�EF�
MPT�HSVQPT�EF�VOJEBEFT�HFOFSBEPSBT�EF�FGFDUJWP�RVF�UJFOFO�
BTJHOBEBT� MBT�EJGFSFOUFT�QMVTWBMrBT�FO�TV�BERVJTJDJwO
�QPS�FM�
NnUPEP�EF�¼VKP�EF�GPOEPT�GVUVSPT�EFTDPOUBEPT
�UFOJFOEP�FO�
DVFOUB�GBDUPSFT�UBMFT�DPNP��MB�TJUVBDJwO�FDPOwNJDB�EFM�QBrT�
Z�EFM�TFDUPS�FO�RVF�PQFSB�MB�FOUJEBE�BERVJSJEB
�JOGPSNBDJwO�
»OBODJFSB� IJTUwSJDB
� Z� DSFDJNJFOUPT� QSPZFDUBEPT� EF� MPT�
JOHSFTPT�Z�DPTUPT�EF� MB�FOUJEBE�FO� MPT�QSwYJNPT�DJODP�BvPT�
Z
� QPTUFSJPSNFOUF
� DSFDJNJFOUPT� B� QFSQFUVJEBE� UFOJFOEP�
FO� DVFOUB� TVT� rOEJDFT� EF� DBQJUBMJ[BDJwO� EF� VUJMJEBEFT
�
EFTDPOUBEPT� B� UBTBT� EF� JOUFSnT� MJCSFT� EF� SJFTHP� RVF� TPO�

31 de diciembre de 2019 31 de diciembre de 2018

5FSSFOPT �� ���
��� ���
���

&EJ»DJPT ��
��� ��
���

Total $ 318,592 287,651

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EFM�DPTUP�

%FUBMMF�EF�DJGSBT�JODMVJEBT�FO�FM�SFTVMUBEP�EFM�QFSJPEP�

Terrenos Edificios Total

Saldos al 31 de diciembre de 2017 $ 203,349 51,596 254,945 

$BNCJPT�FO�WBMPS�SB[POBCMF� ��
��� �
��� ��
���

3FDMBTJ»DBDJPOFT�	�
 ��
��� �
��� ��
���

3FUJSPT���7FOUBT 	��
���
 	�
���
 	��
���


Saldos al 31 de diciembre de 2018 232,589 55,062 287,651

Adiciones � � �

$BNCJPT�FO�WBMPS�SB[POBCMF �
��� 	�
���
 �
���

3FUJSPT���7FOUBT 	�
���
 	�
���
 	�
���


3FDMBTJ»DBDJPOFT�	�
 ��
��� �
��� ��
���

3FWBMPSJ[BDJwO�DPO�FGFDUP�FO�03* ��� �
��� �
���

Saldos al 31 de diciembre de 2019 $ 259,761 58,831 318,592

	�
�$PSSFTQPOEF�B�USBTMBEPT�EF�1SPQJFEBE
�QMBOUB�Z�FRVJQP�QPS���
����Z�EF�BDUJWPT�OP�DPSSJFOUFT�NBOUFOJEPT�QBSB�MB�WFOUB�QPS����
����
	�
�$PSSFTQPOEF�B�USBTMBEPT�EF�BDUJWPT�OP�DPSSJFOUFT�NBOUFOJEPT�QBSB�MB�WFOUB�QPS����
���
�QSPQJFEBE�QMBOUB�Z�FRVJQP�QPS���
����Z�IBDJB�QSPQJFEBE
�QMBOUB�Z�FRVJQP���
����

31 de diciembre de 2019 31 de diciembre de 2018

*OHSFTPT�EFSJWBEPT�EF�SFOUBT�QSPWFOJFOUFT�EF�MBT�QSPQJFEBEFT�EF�JOWFSTJwO �� �
��� �
���

(BTUPT�PQFSBUJWPT�EJSFDUPT�QSPDFEFOUFT�EF�QSPQJFEBEFT�EF�JOWFSTJPOFT�RVF�HFOFSBO�
JOHSFTPT�QPS�SFOUBT

	���
 	���


Total $ 3,748 2,662
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BKVTUBEBT� QPS� QSJNBT� EF� SJFTHP� RVF� TPO� SFRVFSJEBT� FO� MBT�
DJSDVOTUBODJBT�EF�DBEB�FOUJEBE��

-BT�NFUPEPMPHrBT�Z�TVQVFTUPT�VTBEPT�QBSB� MB�WBMPSBDJwO�EF�
MBT�EJGFSFOUFT�VOJEBEFT�HFOFSBEPSBT�EF�FGFDUJWP�RVF�UJFOFO�
BTJHOBEBT�MBT�QMVTWBMrBT�GVFSPO�SFWJTBEBT�QPS�MB�HFSFODJB�Z�DPO�

CBTF�FO�FTUB�SFWJTJwO�TF�DPODMVZw�RVF�B����EF�EJDJFNCSF�EF�
�����OP�GVF�OFDFTBSJP�SFHJTUSBS�OJOH|O�EFUFSJPSP
�UFOJFOEP�
FO� DVFOUB�RVF� TVT� JNQPSUFT� SFDVQFSBCMFT� TPO� TVQFSJPSFT� B�
TVT�WBMPSFT�FO�MJCSPT�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MB�QMVTWBMrB�

	�
�-B�WBSJBDJwO�DPSSFTQPOEF�B�EJGFSFODJB�FO�DBNCJP�

31 de diciembre de 2019 31 de diciembre de 2018

Saldo al inicio del periodo $ 6,007,901 5,590,364

%JGFSFODJB�FO�DBNCJP ��
��� ���
����

Saldo al final del periodo $ 6,050,936 6,007,901 

&M�WBMPS�EF�MBT�QMVTWBMrBT�SFHJTUSBEBT�FO�MPT�FTUBEPT�»OBODJFSPT�EFM�(SVQP�TF�IB�SFBMJ[BEP�MVFHP�EF�MBT�TJHVJFOUFT�BERVJTJDJPOFT�
SFBMJ[BEBT�

"�DPOUJOVBDJwO
�TF�FODVFOUSB�FM�EFUBMMF�EF� MBT�QMVTWBMrBT�BTJHOBEBT�QPS�(SVQP�EF�6OJEBEFT�(FOFSBEPSBT�EF�&GFDUJWP�RVF�
SFQSFTFOUBO�FM�OJWFM�NgT�CBKP�FO�FM�RVF�TF�NPOJUPSFBO�BM�JOUFSJPS�EFM�#BODP�QPS�MB�BENJOJTUSBDJwO
�Z�OP�TPO�NBZPSFT�B�MPT�
TFHNFOUPT�EF�PQFSBDJwO�

Adquiriente Compañía adquirida Grupo UGE's
31 de diciembre de 

2019
31 de diciembre de 

2018

Banco de Bogotá Megabanco Banco de Bogotá $ 465,905 465,905

Banco de Bogotá

AFP Horizonte

"ERVJTJDJwO�EJSFDUB�QPS�
el Banco Porvenir S.A.

436,096 436,096

��
��� ��
���

Porvenir S.A.
"ERVJTJDJwO�B�USBWnT�EF�
1PSWFOJS

���
��� ���
���

5,148,935 5,105,900

Leasing Bogotá S.A Panamá (1)

#"$�$SFEPNBUJD

Leasing Bogotá S.A 
Panamá

�
���
��� �
���
���

##7"�1BOBNg �
���
��� �
���
���

#BODP�3FGPSNBEPS ���
��� ���
���

5SBOTDPN�#BOL ���
��� ���
���

Total Plusvalía $ 6,050,936 6,007,901

Grupo Unidades Generadoras de 
Efectivo

31 de diciembre de 2019

Valor en libros 
plusvalía

Valor en libros UGE Valor razonable UGE Exceso

6(&�FO�#BODP�EF�#PHPUg�	.FHBCBODP
 �� ���
��� �
���
��� ��
���
��� �
���
���

1FOTJPOFT�Z�$FTBOUrBT�1PSWFOJS� 	"'1�)P�
SJ[POUF


���
��� �
���
��� �
���
��� �
���
���

-FBTJOH�#PHPUg�4�"��1BOBNg �
���
��� ��
���
��� ��
���
��� �
���
���

TOTAL $ 6,050,936 25,189,557 38,328,595 13,139,038

Grupo Unidades Generadoras de 
Efectivo

31 de diciembre de 2018

Valor en libros 
plusvalía

Valor en libros UGE Valor razonable UGE Exceso

6(&�FO�#BODP�EF�#PHPUg�	.FHBCBODP
 �� ���
��� �
���
��� �
���
��� �
���
���

1FOTJPOFT�Z�$FTBOUrBT�1PSWFOJS� 	"'1�)P�
SJ[POUF


���
��� �
���
��� �
���
��� �
���
���

-FBTJOH�#PHPUg�4�"��1BOBNg �
���
��� ��
���
��� ��
���
��� �
���
���

TOTAL $ 6,007,901 22,234,578 32,453,366 10,218,788
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17.2 Detalle de la plusvalía por entidad adquirida:

Banco de Crédito y Desarrollo Social – MEGABANCO S.A.

-B�QMVTWBMrB�TF�HFOFSw�QPS�MB�BERVJTJDJwO�EFM�OPWFOUB�Z�DVBUSP�
QVOUP�OPWFOUB�Z�OVFWF�QPS�DJFOUP�	������
�EF�MBT�BDDJPOFT�
EFM�#BODP�EF�$SnEJUP�Z�%FTBSSPMMP�4PDJBM���.&("#"/$0�4�"�
�
PQFSBDJwO�BVUPSJ[BEB�NFEJBOUF�3FTPMVDJwO�O|NFSP�����EFM�
�� EF� KVOJP� EF� ����� EF� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF�
$PMPNCJB�

)BTUB�FM����EF�EJDJFNCSF�EF������MB�QMVTWBMrB�TF�FODPOUSBCB�
BTJHOBEB�B�MPT�HSVQPT�EF�VOJEBEFT�HFOFSBEPSBT�EF�FGFDUJWP�
SFMBDJPOBEBT�DPO�MBT�MrOFBT�EF�OFHPDJP��DPNFSDJBM
�DPOTVNP
�
NJDSPDSnEJUP
�MJCSBO[BT�Z�WFIrDVMPT��"�QBSUJS�EFM���EF�FOFSP�EF�
����
�DPO�FM�QSPQwTJUP�EF�NFKPSBS�MB�GPSNB�EF�BTJHOBDJwO�Z�FO�
DPODPSEBODJB�DPO�MPT�TFHNFOUPT�EF�PQFSBDJwO�EF»OJEPT�QPS�
FM�#BODP
�MB�QMVTWBMrB�FT�BTJHOBEB�BM�TFHNFOUP�EF�PQFSBDJwO�
CBODBSJB�FO�#BODP�EF�#PHPUg�	WFS�OPUB��
�

1BSB�MB�FTUJNBDJwO�EF�MB�QMVTWBMrB
�TF�SFBMJ[w�VOB�QSPZFDDJwO�
B� �� BvPT� FO� MB� DVBM� TF� VUJMJ[BSPO� TVQVFTUPT� UBOUP�
NBDSPFDPOwNJDPT� DPNP� SFTQFDUJWPT� BM� OFHPDJP� RVF� TF�
EFUBMMBO� FO� MB� UBCMB� BOUFSJPS
� EFUFSNJOBEPT� EF� MB� TJHVJFOUF�
NBOFSB�

�� -BT� UBTBT� EF� JOUFSnT� BDUJWBT� EF� DBSUFSB� F� JOWFSTJPOFT� TF�
QSPZFDUBSPO�DPO�CBTF�FO� MBT�FYQFDUBUJWBT�EF� MB�DPNQBvrB�Z�
EF�FTQFDJBMJTUBT�JOEFQFOEJFOUFT�	5IF�&DPOPNJTU�*OUFMMJHFODF�
6OJU�±&*6²
�

-B� |MUJNB� BDUVBMJ[BDJwO� EF� MB� WBMPSBDJwO� EF� MBT� MrOFBT�
EF� OFHPDJP� DPSSFTQPOEJFOUFT� B� MPT� HSVQPT� EF� VOJEBEFT�
HFOFSBEPSBT�EF� FGFDUJWP� B� MBT� DVBMFT� TF� BTJHOw� MB� QMVTWBMrB
�
GVF�FGFDUVBEB�QPS� MB� »SNB�%FMPJUUF�"TFTPSFT� Z�$POTVMUPSFT�
-UEB�
� FO� TV� JOGPSNF� EF� FOFSP� EF� ����� DPO� CBTF� FO� MPT�
FTUBEPT�»OBODJFSPT�EFM�#BODP�BM����EF�TFQUJFNCSF�EF�����
�
EBEB�MB�GVTJwO�DPO�MB�DPNQBvrB�BERVJSJEB
�Z�TF�DPODMVZw�RVF�
FO� OJOH|O� DBTP� IBZ� TJUVBDJPOFT� RVF� JOEJRVFO� VO� QPTJCMF�
EFUFSJPSP
�EFCJEP�B�RVF�FM�WBMPS�SB[POBCMF�SFTVMUBOUF�EF�EJDIB�
WBMPSBDJwO�EF����
���
����FYDFEF�FO���
���
����FM�WBMPS�FO�
MJCSPT�EF�MBT�VOJEBEFT�HFOFSBEPSBT�EF�FGFDUJWP�EFM�TFHNFOUP�
PQFSBDJwO�CBODBSJP�VCJDBEP�FO���
���
����

"� DPOUJOVBDJwO
� TF� QSFTFOUBO� MBT� QSJODJQBMFT� QSFNJTBT�
UPNBEBT� DPNP� CBTF� FO� FM� |MUJNP� BOgMJTJT� EF� EFUFSJPSP�
SFBMJ[BEP�FO�EJDJFNCSF�EF������

�� -BT� UBTBT� EF� JOUFSnT� QBTJWBT� TF� QSPZFDUBSPO� UFOJFOEP�
FO� DVFOUB� MBT� FYQFDUBUJWBT� EFM� (SVQP� Z� UBTBT� EFM�NFSDBEP�
NPOFUBSJP� DPOTVMUBEBT� FO� EF� 5IF� &DPOPNJTU� *OUFMMJHFODF�
6OJU�±&*6²�

�� -PT� DSFDJNJFOUPT� FTUJNBEPT� QBSB� MBT� DPNJTJPOFT� FTUgO�
CBTBEPT�FO�QPSDFOUBKFT�IJTUwSJDPT�TPCSF�FM�QPSUBGPMJP�CSVUP�
EF�DBSUFSB�

31 de diciembre de 2019

2020 2021 2022 2023 2024

5BTBT�EF�JOUFSnT�BDUJWBT�EF�DBSUFSB�F�JOWFSTJPOFT ���� ���� ����� ����� �����

5BTBT�EF�JOUFSnT�QBTJWBT� ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�JOHSFTPT�QPS�DPNJTJPOFT ����� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�HBTUPT� ���� ���� ���� ���� ����

*O¼BDJwO ���� ���� ���� ���� ����

5BTB�EF�EFTDVFOUP�EFTQVnT�EF�JNQVFTUPT �����

5BTB�EF�DSFDJNJFOUP�EFTQVnT�EF�DJODP�BvPT ����

31 de diciembre de 2018

2019 2020 2021 2022 2023

5BTBT�EF�JOUFSnT�BDUJWBT�EF�DBSUFSB�F�JOWFSTJPOFT ���� ����� ����� ����� �����

5BTBT�EF�JOUFSnT�QBTJWBT� ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�JOHSFTPT�QPS�DPNJTJPOFT ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�HBTUPT� ���� ���� ���� ���� ����

*O¼BDJwO ���� ���� ���� ���� ����

5BTB�EF�EFTDVFOUP�EFTQVnT�EF�JNQVFTUPT �����

5BTB�EF�DSFDJNJFOUP�EFTQVnT�EF�DJODP�BvPT ����
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�� -PT� DSFDJNJFOUPT� FTUJNBEPT� QBSB� HBTUPT� FTUgO� CBTBEPT�
FO� FM� DSFDJNJFOUP� EF� MB� JO¼BDJwO� BEFNgT� EF� QPSDFOUBKFT�
IJTUwSJDPT�TPCSF�JOHSFTPT�

�� -B� JO¼BDJwO� VUJMJ[BEB� FO� MBT� QSPZFDDJPOFT� FTUg� CBTBEB�
FO� JOGPSNFT� EF� GVFOUFT� FYUFSOBT� DPNP� 5IF� &DPOPNJTU�
*OUFMMJHFODF�6OJU�

��-B�UBTB�EF�DSFDJNJFOUP�VUJMJ[BEB�QBSB�FM�7BMPS�5FSNJOBM�GVF�
EFM� ����
� RVF� FT� MB� UBTB� QSPNFEJP� QSPZFDUBEB� EF� JO¼BDJwO�
FTQFSBEB�QPS�FTQFDJBMJTUBT�JOEFQFOEJFOUFT�

-B� UBTB� EF� EFTDVFOUP� EFTQVnT� EF� JNQVFTUPT� VTBEB� QBSB�
EFTDPOUBS� MPT� ¼VKPT� EF� EJWJEFOEPT� SF¼FKB� MPT� SJFTHPT�
FTQFDr»DPT� SFMBUJWPT�B�DBEB�VOJEBE�HFOFSBEPSB�EF�FGFDUJWP��
4J�MB�UBTB�FTUJNBEB�EF�EFTDVFOUP�EF�������IVCJFSB�TJEP������
NgT�BMUB�RVF�MB�UBTB�FTUJNBEB�FO�MPT�FTUVEJPT�JOEFQFOEJFOUFT
�
OP�TF�OFDFTJUBSrB�EJTNJOVJS�FM�WBMPS�FO�MJCSPT�EF�MB�QMVTWBMrB
�ZB�
RVF�FM�WBMPS�SB[POBCMF�EF�MPT�HSVQPT�EF�VOJEBEFT�HFOFSBEPSBT�
EF� FGFDUJWP� DPO� FTUB� TFOTJCJMJEBE� TFSrB� EF� ���
���
����
TVQFSJPS�B�TV�WBMPS�FO�MJCSPT�EF���
���
����

AFP Horizonte Pensiones y Cesantías S.A.

&M�#BODP�BERVJSJw�FO�GPSNB�EJSFDUB�FM�EJFDJTnJT�QVOUP�TFUFOUB�Z�
DJODP�QPS�DJFOUP�	������
�Z
�FO�GPSNB�JOEJSFDUB�B�USBWnT�EF�TV�
TVCTJEJBSJB�1PSWFOJS
�FM�TFTFOUB�Z�DVBUSP�QVOUP�WFJOUJPDIP�QPS�

DJFOUP�	������
�EF�MBT�BDDJPOFT�EF�"'1�)PSJ[POUF�1FOTJPOFT�Z�
$FTBOUrBT�4�"�
�PQFSBDJwO�BVUPSJ[BEB�QPS�MB�4VQFSJOUFOEFODJB�
'JOBODJFSB�EF�$PMPNCJB
�HFOFSBOEP�VOB�QMVTWBMrB� JOJDJBM�EF�
���
���� Z� ����
���
� SFTQFDUJWBNFOUF
� DVZP� WBMPS� OFUP�EF�
BNPSUJ[BDJwO�IBTUB�FM����EF�EJDJFNCSF�EF������BTDFOEJw�B�
���
���� Z� ����
���
� SFTQFDUJWBNFOUF�� DPSSFTQPOEJFOUF� BM�
DPTUP�BUSJCVJEP�BM���EF�FOFSP�EF������

1PTUFSJPS�B�MB�BERVJTJDJwO
�1PSWFOJS�BCTPSCJw�B�"'1�)PSJ[POUF�
1FOTJPOFT� Z� $FTBOUrBT� 4�"�� -B� QMVTWBMrB� GVF� BTJHOBEB� B� MPT�
HSVQPT� EF� VOJEBEFT� HFOFSBEPSBT� EF� FGFDUJWP� RVF� FO� TV�
DPOKVOUP�DPOGPSNBO�B�1PSWFOJS�

-B� |MUJNB� BDUVBMJ[BDJwO� EF� MB� WBMPSBDJwO� EF� MPT� HSVQPT� EF�
VOJEBEFT�HFOFSBEPSBT�EF�FGFDUJWP�RVF�DPOGPSNBO�1PSWFOJS
�
GVF�FGFDUVBEB�QPS� MB� »SNB�%FMPJUUF�"TFTPSFT� Z�$POTVMUPSFT�
-UEB�
�FO�TV�JOGPSNF�EF�FOFSP�EF������DPO�CBTF�FO�MPT�FTUBEPT�
»OBODJFSPT�EF�1PSWFOJS�BM����EF�TFQUJFNCSF�EF�����
�FO�FM�
DVBM� TF� DPODMVZw� RVF� FO� OJOH|O� DBTP� IBZ� TJUVBDJPOFT� RVF�
JOEJRVFO�VO�QPTJCMF�EFUFSJPSP
�EBEP�RVF�FM� WBMPS� SB[POBCMF�
EF���
���
����FYDFEF�FM�WBMPS�FO�MJCSPT�B�EJDJFNCSF�EF������
EF� ��
���
���� EF� MPT� HSVQPT� EF� VOJEBEFT� HFOFSBEPSBT� EF�
FGFDUJWP� B� MPT� DVBMFT� TF� BTJHOw� MB� QMVTWBMrB�� $PO� MP� RVF� TF�
DPODMVZw�RVF�OP�FYJTUF�EFUFSJPSP�EF�MB�QMVTWBMrB�

"� DPOUJOVBDJwO
� TF� QSFTFOUBO� MBT� QSJODJQBMFT� QSFNJTBT�
UPNBEBT�DPNP�CBTF�FO�FM�BOgMJTJT�EF�EFUFSJPSP�SFBMJ[BEP�FO�
EJDJFNCSF�EF�����
�MBT�DVBMFT�TPO�NBOUFOJEBT�

31 de diciembre de 2019

2020 2021 2022 2023 2024

5BTBT�EF�JOUFSnT�BDUJWBT�EF�JOWFSTJPOFT ���� ���� ���� ���� ����

5BTBT�EF�JOUFSnT�QBTJWBT� ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�JOHSFTPT�QPS�DPNJTJPOFT ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�HBTUPT� ���� ���� ���� 	����
 ����

*O¼BDJwO ���� ���� ���� ���� ����

5BTB�EF�EFTDVFOUP�EFTQVnT�EF�JNQVFTUPT �����

5BTB�EF�DSFDJNJFOUP�EFTQVnT�EF�WFJOUF�BvPT ����

31 de diciembre de 2018

2019 2020 2021 2022 2023

5BTBT�EF�JOUFSnT�BDUJWBT�EF�JOWFSTJPOFT ���� ���� ���� ���� ����

5BTBT�EF�JOUFSnT�QBTJWBT� ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�JOHSFTPT�QPS�DPNJTJPOFT ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�HBTUPT� ���� ���� ���� ���� ����

*O¼BDJwO ���� ���� ���� ���� ����

5BTB�EF�EFTDVFOUP�EFTQVnT�EF�JNQVFTUPT �����

5BTB�EF�DSFDJNJFOUP�EFTQVnT�EF�WFJOUF�BvPT ����
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1BSB�MB�FTUJNBDJwO�EF�MB�QMVTWBMrB
�TF�SFBMJ[w�VOB�QSPZFDDJwO�
B� ��� BvPT� FO� MB� DVBM� TF� VUJMJ[BSPO� TVQVFTUPT� UBOUP�
NBDSPFDPOwNJDPT�DPNP�SFTQFDUJWPT�BM�OFHPDJP�EF�1PSWFOJS�
RVF� TF� EFUBMMBO� FO� MB� UBCMB� BOUFSJPS
� EFUFSNJOBEPT� EF� MB�
TJHVJFOUF�NBOFSB�

�� -BT� UBTBT� EF� JOUFSnT� BDUJWBT� EF� JOWFSTJPOFT� Z� MBT� UBTBT� EF�
JOUFSnT� QBTJWBT� TF� QSPZFDUBSPO� DPO� CBTF� FO� MPT� SFHJTUSPT�
IJTUwSJDPT�EFM�OFHPDJP�

��-PT�DSFDJNJFOUPT�FTUJNBEPT�QBSB�MBT�DPNJTJPOFT�Z�MPT�HBTUPT�
SFTQPOEFO�BM�DSFDJNJFOUP�EFM�OFHPDJP�Z�EFNgT�PQFSBDJPOFT�
FTUJNBEBT�QPS�MB�FOUJEBE�

�� -B� JO¼BDJwO�VUJMJ[BEB� FO� MBT� QSPZFDDJPOFT� GVF� UPNBEB�EF�
GVFOUFT�FYUFSOBT�DPNP�5IF�&DPOPNJTU�*OUFMMJHFODF�6OJU�

��-B�UBTB�EF�DSFDJNJFOUP�VUJMJ[BEB�QBSB�FM�7BMPS�5FSNJOBM�GVF�
EFM� ����
� RVF� FT� MB� UBTB� QSPNFEJP� QSPZFDUBEB� EF� JO¼BDJwO�
FTQFSBEB�QPS�FTQFDJBMJTUBT�JOEFQFOEJFOUFT�

-B� UBTB� EF� EFTDVFOUP� EFTQVnT� EF� JNQVFTUPT� VTBEB� QBSB�
EFTDPOUBS� MPT� ¼VKPT� EF� EJWJEFOEPT� SF¼FKB� MPT� SJFTHPT�
FTQFDr»DPT�SFMBUJWPT�B�DBEB�VOJEBE�HFOFSBEPSB�EF�FGFDUJWP��4J�
MB�UBTB�FTUJNBEB�EF�EFTDVFOUP�EF�����IVCJFSB�TJEP�VO������
NgT�BMUB�RVF�MB�UBTB�FTUJNBEB�FO�MB�WBMPSBDJwO�SFBMJ[BEB�QPS�
MPT�FYQFSUPT�FYUFSOPT
�OP�TF�OFDFTJUBSrB�EJTNJOVJS�FM�WBMPS�FO�
MJCSPT�EF�MB�QMVTWBMrB
�ZB�RVF�FM�WBMPS�SB[POBCMF�EF�MPT�HSVQPT�
EF�VOJEBEFT�HFOFSBEPSBT�EF�FGFDUJWP�RVF� UJFOFO�BTJHOBEBT�
MB�QMVTWBMrB�TFSrB�DPO�FTUB�TFOTJCJMJ[BDJwO�EF���
���
����NVZ�
TVQFSJPS�B�TV�WBMPS�FO� MJCSPT�B����EF�EJDJFNCSF�EF������EF�
��
���
����

Leasing Bogotá S.A. Panamá:

&M� �� EF� EJDJFNCSF� EF� ����� #BODP� EF� #PHPUg� BERVJSJw� FM�
DPOUSPM� EF� #"$� $0.� B� USBWnT� EF� TV� »MJBM� -FBTJOH� #PHPUg�
4�"�� 1BOBNg� 	-#1

� TPDJFEBE� QBOBNFvB� RVF� FKFDVUw� FM�
DPOUSBUP�EF�DPNQSBWFOUB��-B�TPDJFEBE�#"$�$SFEPNBUJD�*OD��
	#"$�$0.

� JODPSQPSBEB�CBKP� MBT� MFZFT�EF� MBT� *TMBT�7rSHFOFT�
#SJUgOJDBT
� FT� MB� QSPQJFUBSJB� EFM� #BODP� #"$� *OUFSOBUJPOBM�
#BOL
�*OD��Z�EF�MBT�PQFSBDJPOFT�EF�#"$�$SFEPNBUJD�*OD��	#"$
�
FO�$FOUSPBNnSJDB�

$PNP�DPOTFDVFODJB�EF�MB�BERVJTJDJwO�EF�#"$�$0.
�B�USBWnT�
EF�-#1
�MB�FTUSVDUVSB�DPSQPSBUJWB�EF�#"$�FTUg�DPOUSPMBEB�QPS�
#BODP�EF�#PHPUg
�RVF�B�TV�WF[�FT�DPOUSPMBEP�QPS�(SVQP�"WBM�
4�"�� "TJNJTNP
� TF� HFOFSw� Z� SFDPOPDJw� VOB� QMVTWBMrB� DPNP�
SFTVMUBEP� EF� MB� PQFSBDJwO�� &TUB� PQFSBDJwO� GVF� BVUPSJ[BEB�
QPS� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF� $PMPNCJB� BM� #BODP�
EF�#PHPUg
�B�USBWnT�EF�TV�»MJBM�-FBTJOH�#PHPUg�4�"��1BOBNg
�
NFEJBOUF� DPNVOJDBDJwO� ������������ ���� EFM� �� EF�
EJDJFNCSF�EF������

1PTUFSJPSNFOUF� TF� MMFWw� B� DBCP� MB� BERVJTJDJwO� EFM� OPWFOUB�
Z� PDIP� QVOUP� OPWFOUB� Z� EPT� QPS� DJFOUP� 	������
� EF� MBT�
BDDJPOFT� EFM� #BODP� #JMCBP�7J[DBZB�"SHFOUBSJB� 1BOBNg� 4�"��
	##7"�1BOBNg
�IPZ�#"$�EF�1BOBNg

�PQFSBDJwO�BVUPSJ[BEB�

QPS� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF� $PMPNCJB� BM� #BODP�
EF�#PHPUg
�B�USBWnT�EF�TV�»MJBM�-FBTJOH�#PHPUg�4�"��1BOBNg
�
NFEJBOUF� DPNVOJDBDJwO� ��������������� EFM� ��� EF�
EJDJFNCSF�EF������

"TJNJTNP
� TF� SFBMJ[w� MB� BERVJTJDJwO� EFM� DJFO� QPS� DJFOUP�
	�������
� EF� MBT� BDDJPOFT� EF� MBT� TPDJFEBEFT� #BODP�
3FGPSNBEPS� EF� (VBUFNBMB� 	3FGPSNBEPS
� Z� 5SBOTDPN� #BOL�
-JNJUFE� #BSCBEPT� 	5SBOTDPN

� EFDMBSBEBT� DPNP� (SVQP�
'JOBODJFSP� 3FGPSNBEPS� EF� (VBUFNBMB�� &TUBT� PQFSBDJPOFT�
GVFSPO� BVUPSJ[BEBT� QPS� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF�
$PMPNCJB� BM� #BODP� EF� #PHPUg
� B� USBWnT� EF� TVT� TVCTJEJBSJBT�
$SFEPNBUJD� *OUFSOBUJPOBM� $PSQPSBUJPO� Z� #"$� $SFEPNBUJD�
*OD
� NFEJBOUF� DPNVOJDBDJwO� ��������������� EFM� �� EF�
EJDJFNCSF�EF������

'JOBMNFOUF
�EVSBOUF�FM�BvP�����
�$SFEPNBUJD� *OUFSOBUJPOBM�
$PSQPSBUJPO
� VOB� TVCTJEJBSJB� EF� MB� DPNQBvrB
� BERVJSJw� FM�
�����EF� MBT� BDDJPOFT�FNJUJEBT� Z� FO� DJSDVMBDJwO�EF�$0*/$"�
$PSQPSBUJPO� *OD�� 	$0*/$"
� Z� $PSQPSBDJwO� 5FOFEPSB� � #"$�
$SFEPNBUJD� 4�"
� VOB� TVCTJEJBSJB� JOEJSFDUB� EF� MB� $PNQBvrB
�
BERVJSJw�FM������EF�MBT�BDDJPOFT�FNJUJEBT�Z�FO�DJSDVMBDJwO�EF�
.FEJPT�EF�1BHP�.1
�4�"�EPNJDJMJBEB�FO�$PTUB�3JDB
�HFOFSBOEP�
DPO�FTUB�|MUJNB�VOB�QMVTWBMrB�BEJDJPOBM�EF�����
����EwMBSFT�
RVF�JOHSFTw�B�MPT�FTUBEPT�»OBODJFSPT�DPOTPMJEBEPT�EFM�#BODP�
FO�FM�QSJNFS�USJNFTUSF�EFM�BvP������

)BTUB� FM� ��� EF� KVOJP� EF� ����
� TF� SFBMJ[BCB� VOB� QSVFCB� EF�
EFUFSJPSP� JOEFQFOEJFOUF� QBSB� DBEB� VOB� EF� MBT� QMVTWBMrBT�
HFOFSBEBT�QPS�FTUBT�BERVJTJDJPOFT�	#"$�$0.
�#"$�EF�1BOBNg
�
3FGPSNBEPS�Z�5SBOTDPN
��B�QBSUJS�EFM�TFHVOEP�TFNFTUSF�EF�
�����Z�MVFHP�EF�MMFWBSTF�B�DBCP�EJWFSTPT�QSPDFTPT�EF�GVTJwO
�
MB� TVCTJEJBSJB� -FBTJOH�#PHPUg� 4�"�1BOBNg� JODPSQPSB� FO� TVT�
FTUBEPT� »OBODJFSPT� DPOTPMJEBEPT� EJDIBT� QMVTWBMrBT� QVFTUP�
RVF� MBT�DPOTPMJEB�PQFSBUJWB�Z�»OBODJFSBNFOUF��&T�BTr� DPNP�
FM� #BODP� EF� #PHPUg� IB� DPODMVJEP� RVF
� QBSB� FGFDUPT� EF� MB�
FWBMVBDJwO�EF�EFUFSJPSP�EF�MBT�QMVTWBMrBT�QPS�MBT�BERVJTJDJPOFT�
EF� #"$� $0.
� #"$� 1BOBNg
� 3FGPSNBEPS� Z� 5SBOTDPN� FO�
-FBTJOH� #PHPUg� 4�"� 1BOBNg
� nTUBT� EFCFO� TFS� BTJHOBEBT� B�
OJWFM�DPOTPMJEBEP�FO�-FBTJOH�#PHPUg�4�"�1BOBNg
�Z�QBSB�FM�
DJFSSF�EF�EJDJFNCSF�EF������TF�EFTBSSPMMw�VOB�|OJDB�QSVFCB�
EF�EFUFSJPSP�B�FTUF�OJWFM�DPOTPMJEBEP�

-B� |MUJNB� BDUVBMJ[BDJwO� EF� MB� WBMPSBDJwO� EF� MPT� HSVQPT� EF�
VOJEBEFT�HFOFSBEPSBT�EF�FGFDUJWP�B� MBT�DVBMFT�TF�BTJHOBSPO�
MBT� QMVTWBMrBT
� GVF� FGFDUVBEB� QPS� MB� »SNB� &SOTU� BOE� :PVOH
�
FO� TV� JOGPSNF�EF� GFCSFSP�EF������DPO�CBTF�FO� MPT�FTUBEPT�
»OBODJFSPT�EF�#"$�$SFEPNBUJD� JOD�BM����EF� TFQUJFNCSF�EF�
����
�FO�FM�DVBM�JOEJDB�OP�IBZ�TJUVBDJPOFT�RVF�JNQMJRVFO�VO�
QPTJCMF�EFUFSJPSP
�EBEP�RVF�FM�WBMPS�EF�VTP�QPS����
���
����
FYDFEF�FM�WBMPS�FO�MJCSPT�B�EJDJFNCSF������QPS����
���
����
EF� MPT� HSVQPT� EF� VOJEBEFT� HFOFSBEPSBT� EF� FGFDUJWP� RVF�
UJFOFO�BTJHOBEB�MB�QMVTWBMrB�

"� DPOUJOVBDJwO
� TF� QSFTFOUBO� MBT� QSJODJQBMFT� QSFNJTBT�
UPNBEBT�DPNP�CBTF�FO�FM�BOgMJTJT�EF�EFUFSJPSP�SFBMJ[BEP�FO�
EJDJFNCSF�EF������
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1BSB�MB�FWBMVBDJwO�EF�EFUFSJPSP�EF�MB�QMVTWBMrB�TF�SFBMJ[w�VOB�
QSPZFDDJwO�B����BvPT
�DPOTJEFSBOEP�RVF�VOB�WF[�USBOTDVSSJEP�
FTF� QFSJPEP� TF� MPHSBSg� MB� NBEVSF[� EF� MPT� OFHPDJPT� Z� MB�
DPOTFDVFOUF� FTUBCJMJ[BDJwO� EF� MPT� ¼VKPT� EF� GPOEPT�� "� TV�
WF[
� QBSB� EJDIB� QSPZFDDJwO� TF� VUJMJ[BSPO� TVQVFTUPT� UBOUP�
NBDSPFDPOwNJDPT� DPNP� SFTQFDUJWPT� BM� OFHPDJP� EF� #"$�
$SFEPNBUJD� *OD�� QPS� DBEB� VOP� EF� MPT� QBrTFT� FO� EPOEF� MB�
DPNQBvrB�UJFOF�QSFTFODJB�DPO�FM�»O�EF�SF¼FKBS�MB�SFBMJEBE�RVF�
DBEB�NFSDBEP�QSPQPSDJPOB�B�MB�UPUBMJEBE�EF�MBT�6(&��

-PT� QSPNFEJPT� EF� MBT� QSJODJQBMFT� QSFNJTBT� VUJMJ[BEBT� TF�
EFUBMMBO� FO� MBT� UBCMBT� BOUFSJPSFT� SFVOJFOEP� MBT� WBSJBCMFT�
QBSB� UPEPT� MPT� QBrTFT� FO� EPOEF� PQFSB� #"$� $SFEPNBUJD
�
EFUFSNJOBEPT�EF�MB�TJHVJFOUF�NBOFSB�

�� -BT� UBTBT� EF� JOUFSnT� BDUJWBT� EF� DBSUFSB� F� JOWFSTJPOFT� TF�
QSPZFDUBSPO� DPO� CBTF
� UBOUP� FO� MPT� EBUPT� IJTUwSJDPT� DPNP�
FO� MBT� FYQFDUBUJWBT� EF� MB� BENJOJTUSBDJwO� FO� DBEB� VOP� EF�
MPT� QBrTFT� FO� EPOEF� #"$� $SFEPNBUJD� *OD�� UJFOF� PQFSBDJwO
�
UFOJFOEP� FO� DVFOUB� MB� DPNQFUJUJWJEBE� EF� MPT� EJGFSFOUFT�
TFSWJDJPT� FO� TVT�NFSDBEPT� Z� MBT� FTUSBUFHJBT� EF� DSFDJNJFOUP�
QBSB�DBEB�TFHNFOUP��

"EFNgT
� TF� UVWP� FO� DVFOUB� MB� QSPZFDDJwO� EF� MBT� UBTBT� EF�
JOUFSnT�FO�&TUBEPT�6OJEPT
�RVF�TPO�CBTF�EF�MBT�UBTBT�CBODBSJBT�
JOUFSOBDJPOBMFT�

��1PS�TV�QBSUF
�QBSB�MB�QSPZFDDJwO�EF�MPT�DSFDJNJFOUPT�QBSB�
MBT� DPNJTJPOFT� QSPWFOJFOUFT� EF� DSFDJNJFOUP� EF� DBSUFSB�
BDUJWB
� MP� DVBM� QFSNJUF� JNQVMTBS� VOB� NBZPS� DBQUBDJwO�
EF� JOHSFTP� B� USBWnT� EF� MPT� QSPEVDUPT� Z� TFSWJDJPT� DPNP�
TFHVSPT
� NFNCSFTrBT
� DPNJTJPOFT� EF� JOUFSDBNCJP
� FOUSF�
PUSPT
� BEFNgT� MB� JNQMFNFOUBDJwO� EF� OVFWPT� TFSWJDJPT�� 4F�
DPOTJEFSBSPO�UBNCJnO�NFSDBEPT�NgT�DPNQFUJUJWPT�B�NFEJEB�
RVF�USBOTDVSSF�FM�IPSJ[POUF�EF�UJFNQP�QSPZFDUBEP�

��4J�CJFO�MB�NPOFEB�GVODJPOBM�EF�MPT�OFHPDJPT�FT�DBEB�VOB�EF�
MBT�NPOFEBT�EF�MPT�QBrTFT�DPSSFTQPOEJFOUFT�B�MBT�TVCTJEJBSJBT�
EF� #"$� $SFEPNBUJD� *OD�� FO� MB� SFHJwO
� MPT� ¼VKPT� EF� GPOEPT�
GVUVSPT� IBO� TJEP� DPOWFSUJEPT� B� EwMBSFT� OPNJOBMFT� FO� DBEB�
QFSJPEP� QSPZFDUBEP� Z� EFTDPOUBEPT� B� VOB� UBTB� OPNJOBM� FO�
EwMBSFT�FTUBEPVOJEFOTFT
�OFUB�EF�JNQVFTUPT�B�MBT�HBOBODJBT
�
FTUJNBEB� DPNP� FM� ±,F²�� -B� VUJMJ[BDJwO� EF� VOB� UBTB� EF�
EFTDVFOUP�FO�EwMBSFT�FTUBEPVOJEFOTFT�TF�EFCF�B�RVF
�BOUF�
MB�GBMUB�EF�EJTQPOJCJMJEBE�EF�EBUPT
�OP�SFTVMUB�QPTJCMF�FTUJNBS�
VOB� UBTB� EF� EFTDVFOUP� DPOTJTUFOUF� FO� EJDIBT� NPOFEBT�
MPDBMFT��

��-B�UBTB�EF�EFTDVFOUP�IB�TJEP�FTUJNBEB�UFOJFOEP�FO�DVFOUB�
FM�QFS»M�EF�SJFTHP�EF�DBEB�VOP�EF�MPT�EJTUJOUPT�NFSDBEPT�FO�
MPT�RVF�PQFSB�#"$�$SFEPNBUJD�*OD�

��$PO�FM� »O�EF� FTUJNBS� FM� WBMPS� UFSNJOBM� TF�IB�QSPZFDUBEP�
VOB� QFSQFUVJEBE� B� QBSUJS� EFM� ¼VKP� EF� GPOEPT� OPSNBMJ[BEP
�
BKVTUBEP� EF� BDVFSEP� DPO� MBT� FYQFDUBUJWBT� EF� DSFDJNJFOUP�
FTUBCJMJ[BEP�EFM�NJTNP�B� MBSHP�QMB[P��%JDIB�FWPMVDJwO�FTUg�
FO� MrOFB� DPO� MB� UBTB� QSPNFEJP� EF� DSFDJNJFOUP� FO� FM� MBSHP�
QMB[P�QBSB�MB�FDPOPNrB�FO�DBEB�VOP�EF�MPT�QBrTFT�FO�MPT�RVF�
PQFSB� MBT� 6(&T�� &O� FTUF� DBTP� TF� DPOTJEFSw� VO� DSFDJNJFOUP�
OPNJOBM�QSPNFEJP�FO�EwMBSFT�EF�MBSHP�QMB[P�BOVBM�	H

�QBSB�
MPT�EJGFSFOUFT�NFSDBEPT�EFM������

-B� UBTB� EF� EFTDVFOUP� EFTQVnT� EF� JNQVFTUPT� VTBEB� QBSB�
EFTDPOUBS�MPT�¼VKPT�EF�EJWJEFOEPT�SF¼FKB�MPT�SJFTHPT�FTQFDr»DPT�
SFMBUJWPT� B� DBEB� VOJEBE� HFOFSBEPSB� EF� FGFDUJWP�� 4J� MB� UBTB�
FTUJNBEB�EF�EFTDVFOUP�EF�������IVCJFSB�TJEP�VO������NgT�BMUB�
RVF�MB�UBTB�FTUJNBEB�FO�MB�WBMPSBDJwO�SFBMJ[BEB�QPS�MPT�FYQFSUPT�
FYUFSOPT
� OP� TF� OFDFTJUBSrB� EJTNJOVJS� FM� WBMPS� FO� MJCSPT� EF� MB�
QMVTWBMrB
�ZB�RVF�FM�WBMPS�SB[POBCMF�EF� MPT�HSVQPT�EF�VOJEBEFT�
HFOFSBEPSBT�EF�FGFDUJWP�RVF� UJFOFO�BTJHOBEB� MB�QMVTWBMrB� TFSrB�
DPO�FTUB�TFOTJCJMJ[BDJwO�EF����
���
����NVZ�TVQFSJPS�B�TV�WBMPS�
FO�MJCSPT�B����EF�EJDJFNCSF�EF������EF����
���
����

31 de diciembre de 2019

2020 2021 2022 2023 2024

5BTBT�EF�JOUFSnT�BDUJWBT�EF�DBSUFSB�F�JOWFSTJPOFT ����� ����� ����� ����� �����

5BTBT�EF�JOUFSnT�QBTJWBT� ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�JOHSFTPT�QPS�DPNJTJPOFT 	����
 ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�HBTUPT� ���� ���� ���� ���� ����

5BTB�EF�EFTDVFOUP�EFTQVnT�EF�JNQVFTUPT �����

5BTB�EF�DSFDJNJFOUP�EFTQVnT�EF�EJF[�BvPT ����

31 de diciembre de 2018

2019 2020 2021 2022 2023

5BTBT�EF�JOUFSnT�BDUJWBT�EF�DBSUFSB�F�JOWFSTJPOFT ����� ����� ����� ����� �����

5BTBT�EF�JOUFSnT�QBTJWBT� ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�JOHSFTPT�QPS�DPNJTJPOFT ���� ���� ���� ���� ����

$SFDJNJFOUP�EF�MPT�HBTUPT� ���� ���� ���� ���� ����

5BTB�EF�EFTDVFOUP�EFTQVnT�EF�JNQVFTUPT �����

5BTB�EF�DSFDJNJFOUP�EFTQVnT�EF�EJF[�BvPT ����



Estados Financieros Consolidados • Año 2019120

Nota 18 – Otros activos intangibles

Activos intangibles distintos a la plusvalía:

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MPT�BDUJWPT�JOUBOHJCMFT�

18.1 Activos intangibles internos

4PO�BRVFMMPT�BDUJWPT�RVF�TF�EFTBSSPMMBO�FO�TV�UPUBMJEBE�BM�JOUFSJPS�EF�MB�FOUJEBE��&O�FM�QSPDFTP�EF�EFTBSSPMMP�MPT�DPTUPT�TF�QVFEFO�
DBQJUBMJ[BS
�DVBOEP�FM�BDUJWP�FTUg�UFSNJOBEP�FT�VUJMJ[BEP�FO�QSPEVDDJwO�BDUJWBOEP�MB�BNPSUJ[BDJwO�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MPT�BDUJWPT�JOUBOHJCMFT�JOUFSOPT�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MB�BNPSUJ[BDJwO�EF�MPT�BDUJWPT�JOUBOHJCMFT�EFTBSSPMMBEPT�JOUFSOBNFOUF�

Costo Amortización Total

Saldo al 31 de diciembre de 2017 $ 747,373 (290,316) 457,057 

Adiciones ���
��� �� ���
���

3FDMBTJ»DBDJPOFT 	���
 	��
���
 	��
���


3FUJSPT 	��
���
 ��
��� 	��
���


"NPSUJ[BDJwO�DBSHBEB�BM�HBTUP� � 	���
���
 	���
���


%JGFSFODJB�FO�DBNCJP 	��
���
 	�
���
 	��
���


Saldo al 31 de diciembre de 2018 $ 908,462 (386,448) 522,014

Adiciones ���
��� � ���
���

0USPT�DPTUPT�DBQJUBMJ[BEPT ��
��� � ��
���

3FDMBTJ»DBDJPOFT 	��
���
 ��
��� �

3FUJSPT 	���
 ��� �

"NPSUJ[BDJwO�DBSHBEB�BM�HBTUP� � 	���
���
 	���
���


%JGFSFODJB�FO�DBNCJP ��
��� 	��
���
 �
���

Saldo al 31 de diciembre de 2019 $ 1,073,791 (494,351) 579,440

Licencias
Programas y aplicaciones 

informáticas
Total

Saldo al 31 de diciembre de 2017 $ 2,071 584,563 586,634 

Adiciones �� ���
���� ���
����

3FDMBTJ»DBDJPOFT 	�
���
 �
���� ����

3FUJSPT �� 	��
���
 	��
���


%JGFSFODJB�FO�DBNCJP �� 	��
���
 	��
���


Saldo al 31 de diciembre de 2018 $ 663 697,585 698,248 

0USPT�DPTUPT�DBQJUBMJ[BEPT �� ��
���� ��
����

3FDMBTJ»DBDJPOFT 	���
 	���
���
 	���
���


%JGFSFODJB�FO�DBNCJP �� ��� ���

Saldo al 31 de diciembre de 2019 $ 0 317,336 317,336 

Licencias
Programas y aplicaciones 

informáticas
Total

Saldo al 31 de diciembre de 2017 $ (907) (232,916) (233,823)

3FDMBTJ»DBDJPOFT ��� 	��
���
 	��
���


3FUJSPT � ��
��� ��
���

"NPSUJ[BDJwO�DBSHBEB�BM�HBTUP 	���
 	��
���
 	��
���


	$POUJO|B
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18.2 Activos intangibles externos

4PO�BRVFMMPT�BDUJWPT�JOUBOHJCMFT�RVF�BM�NPNFOUP�EF�MB�BERVJTJDJwO�ZB�TF�FODVFOUSBO�FO�FM�MVHBS�Z�FO�MBT�DPOEJDJPOFT�OFDFTBSJBT�
QBSB�TFS�VUJMJ[BEPT�

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MPT�BDUJWPT�JOUBOHJCMFT�FYUFSOPT��

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MB�BNPSUJ[BDJwO�EF�MPT�BDUJWPT�JOUBOHJCMFT�FYUFSOPT�

Licencias
Programas y aplicaciones 

informáticas
Total

%JGFSFODJB�FO�DBNCJP � 	�
���
 	�
���


Saldo al 31 de diciembre de 2018 $ (370) (296,205) (296,575)

3FDMBTJ»DBDJPOFT ��� ���
��� ���
���

"NPSUJ[BDJwO�DBSHBEB�BM�HBTUP � 	��
���
 	��
���


Saldo al 31 de diciembre de 2019 $ 0 (68,398) (68,398)

Marcas 
comerciales

Derechos de 
propiedad 

intelectual, 
patente, 
y otros 

derechos de 
propiedad

Licencias
Programas y 
aplicaciones 
informáticas

Activos 
intangibles 

relacionados 
con clientes

Otros activos 
intangibles Total

Saldo al 31 de diciembre de 
2017

$ 3,249 35,808 84,385 31,665 5,632 0 160,739

Adiciones � � ��
��� �
��� � � ��
���

3FDMBTJ»DBDJPOFT � � �� 	���
 	�
���
 � 	�
���


3FUJSPT � � 	���
 � � � 	���


%JGFSFODJB�FO�DBNCJP �� �
��� 	���
 �� 	�
���
 � ���

Saldo al 31 de diciembre de 
2018

$ 3,316 38,997 131,550 34,923 1,426 2 210,214

Adiciones � � ��
��� ��
��� � � ���
���

3FDMBTJ»DB�DJPOFT � � ���
��� ���
��� � 	�
 ���
���

3FUJSPT � � 	���
 	�
 � � 	���


%JGFSFODJB�FO�DBNCJP ��� ��� �
��� �
��� �� � ��
���

Saldo al 31 de diciembre de 
2019

$ 3,545 39,326 326,375 385,684 1,525 0 756,455

Derechos de 
propiedad 

intelectual, 
patente, y 

otros derechos 
de propiedad 

Licencias
Programas y 
aplicaciones 
informáticas

Activos 
intangibles 

relacionados 
con clientes

Otros 
activos 

intangibles
Total

Saldo al 31 de diciembre de 2017 $ (8,057) (37,043) (10,850) (543) 0 (56,493)

3FDMBTJ»DBDJPOFT � 	��
 	���
 �
��� � ���

3FUJSPT � ��� � � � ���

"NPSUJ[BDJwO�DBSHBEB�BM�HBTUP 	�
���
 	��
���
 	�
���
 	�
���
 	�
 	��
���


%JGFSFODJB�FO�DBNCJP 	�
���
 �� �� �
��� � �
���

	$POUJO|B
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&M� (SVQP� DPOTJEFSB� BDUJWPT� JOUBOHJCMFT� TJHOJ»DBUJWPT�
BRVFMMPT� RVF� QPS� TV� WBMPS� TVQFSBO� MPT� ���
���
� FOUSF�
FMMPT� TF� FODVFOUSBO�� -JDFODJBT� 	QVFTUBT� FO� QSPEVDDJwO� UBO�
QSPOUP� TF�BERVJFSFO�P� TF� JNQMFNFOUBO
�QPS�����
����DPO�
VO� QFSJPEP� EF� BNPSUJ[BDJwO� SFTUBOUF� FOUSF� ��� B� ���NFTFT�
Z� QSPHSBNBT� EF� DPNQVUBEPS� EFTBSSPMMBEPT� JOUFSOBNFOUF�
RVF� BDUVBMNFOUF� FTUgO� FO� VTP� DPNP�� 46..*5� �� '"4&� **�
	DPSSFTQPOEF� B� MB� JNQMFNFOUBDJwO� EF� QSPEVDUPT� EF� SFOUB�
»KB
� PQFSBDJPOFT� NPOFUBSJBT� Z� EFSJWBEPT� TPCSF� UrUVMPT
� FO�
MB� IFSSBNJFOUB� EF� UFTPSFSrB
� QPS� ���
���� DPO� QFSJPEP� EF�
BNPSUJ[BDJwO�SFTUBOUF�EF�����NFTFT
�$0/&9*0/�"7"-���&31�
	1MBUBGPSNB�5FDOPMwHJDB�RVF�QFSNJUF�MB�PQUJNJ[BDJwO�EF�MPT�
QSPDFTPT�EF��BENJOJTUSBDJwO
�PQFSBDJwO
�DPOUSPM�Z�TFHVSJEBE��
FO� � MB� DPOUBCJMJEBE� EFM� #BODP
� � QFSNJUJFOEP� JNQMFNFOUBS�
VO�NPEFMP�DPOUBCMF�DPSQPSBUJWP� �QBSB� MB�HFOFSBDJwO�EF� MPT�

-PT� JNQVFTUPT� DPSSJFOUFT� Z� EJGFSJEPT� TF� SFDPOPDFO� DPNP�
JOHSFTP�P�HBTUP�FO�FM�SFTVMUBEP
�FYDFQUP�FO�MB�NFEJEB�FO�RVF�
IBZBO�TVSHJEP�EF�VOB�USBOTBDDJwO�P�TVDFTP�RVF�TF�SFDPOPDF�
GVFSB� EFM� SFTVMUBEP� FO� PUSP� SFTVMUBEP� JOUFHSBM� 	03*

� FO� FM�
QBUSJNPOJP��1PS�MP�UBOUP
�EVSBOUF�MPT�BvPT�UFSNJOBEPT�BM����
EF�EJDJFNCSF������Z�����
� TF� SFDPOPDJw�FO�PUSP� SFTVMUBEP�
JOUFHSBM�FO�FM�QBUSJNPOJP
�VO�HBTUP�QPS�JNQVFTUP�EJGFSJEP�QPS�
����
���� Z� ���
���� SFTQFDUJWBNFOUF
� BEJDJPOBMNFOUF� TF�
SFDPOPDJw�VO� JOHSFTP�QPS� JNQVFTUP� DPSSJFOUF�EF�����
����
B�EJDJFNCSF�EF������ Z�EF�����
���� B�EJDJFNCSF�EF�����
�
SFMBDJPOBEPT� QSJODJQBMNFOUF� DPO� MB� EJGFSFODJB� FO� DBNCJP�

MJCSPT� *'34�'6--
� *'34�1"3$*"-�Z�$0-�(""1��&O�FTUB� GBTF�TF�
JNQMFNFOUBSgO� MPT�TJHVJFOUFT�NwEVMPT��'*
�$0
�""
�"1
�"3
�
53�Z�59
�QPS����
����DPO�QFSJPEP�EF�BNPSUJ[BDJwO�SFTUBOUF�
EF����NFTFT�Z�FO�EFTBSSPMMP�'"4&�**�QPS����
����

Nota 19 – Impuesto a las ganancias

19.1 Componentes del gasto por impuesto a las 
ganancias

&M�HBTUP�QPS�JNQVFTUP�B�MBT�HBOBODJBT�EF�MPT�BvPT�UFSNJOBEPT�
FM����EF�EJDJFNCSF�EF������Z������DPNQSFOEF�MP�TJHVJFOUF�

EF� MPT� JOTUSVNFOUPT� EF� DPCFSUVSB� Z� EF� MBT� JOWFSTJPOFT� FO�
TVCTJEJBSJBT� EFM� FYUFSJPS� RVF� QBSB� QSPQwTJUPT� DPOUBCMFT
� TF�
SFHJTUSBO�FO� MB�DVFOUB�EF�03*�Z�QBSB�QSPQwTJUPT�USJCVUBSJPT
�
GPSNBSPO�QBSUF�EF�MB�SFOUB�HSBWBCMF�	WFS�/PUB����OVNFSBM��
�

19.2 Conciliación de la tasa nominal de impuestos y la 
tasa efectiva

-PT� TJHVJFOUFT� TPO� MPT� QBSgNFUSPT� CgTJDPT� WJHFOUFT� EF� MB�
USJCVUBDJwO�TPCSF�MB�SFOUB�

31 de diciembre de 2019 31 de diciembre de 2018

*NQVFTUP�TPCSF�MB�SFOUB�EFM�QFSJPEP�DPSSJFOUF �� �
���
��� �
���
���

4PCSFUBTB�EF�JNQVFTUP�EF�SFOUB��� � ��
���

3FDVQFSBDJwO�JNQVFTUP�DPSSJFOUF�EF�QFSJPEPT�BOUFSJPSFT 	�
���
 	���


Subtotal impuesto corriente  999,581 1,181,554

*NQVFTUPT�EJGFSJEPT�OFUPT�EFM�QFSJPEP ��
��� 	���
���


"KVTUF�FO�JNQVFTUP�EJGFSJEP�EFM�QFSJPEP�BOUFSJPS�� �
��� 	�
���


Subtotal impuesto diferido 19,924 (256,036)

1SPWJTJwO�QBSB�QPTJDJPOFT�USJCVUBSJBT�JODJFSUBT 	��
���
 ��
���

 Total impuesto a las ganancias $ 999,041 950,043

Derechos de 
propiedad 

intelectual, 
patente, y 

otros derechos 
de propiedad 

Licencias
Programas y 
aplicaciones 
informáticas

Activos 
intangibles 

relacionados 
con clientes

Otros 
activos 

intangibles
Total

Saldo al 31 de diciembre de 2018 $ (12,673) (60,048) (16,359) (792) (1) (89,873)

3FDMBTJ»DBDJPOFT � 	��
���
 	���
���
 � � 	���
���


3FUJSPT � ��� � � � ���

"NPSUJ[BDJwO�DBSHBEB�BM�HBTUP 	�
���
 	��
���
 	��
���
 	���
 � 	���
���


%JGFSFODJB�FO�DBNCJP 	���
 	�
���
 	�
���
 	��
 � 	��
���


Saldo al 31 de diciembre de 2019 $ (16,713) (226,364) (181,775) (1,101) 0 (425,953)
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En Colombia 

��-B� UBSJGB�EF� JNQVFTUP�TPCSF� MB� SFOUB�QBSB�FM�BvP������FT�
EFM������$PO� MB�4FOUFODJB�EF� MB�$PSUF�$POTUJUVDJPOBM�$�����
EF�PDUVCSF�EF������TF�EFDMBSB� JOFYFRVJCMF� MB�BQMJDBDJwO�EF�
MPT� QVOUPT� QPSDFOUVBMFT� BEJDJPOBMFT� BM� JNQVFTUP� EF� SFOUB�
BQMJDBCMFT�B�MBT�FOUJEBEFT�»OBODJFSBT��QPS�FM�BvP������MB�UBTB�
EF� JNQVFTUP�EF�SFOUB�FT�EFM�����NgT���QVOUPT�BEJDJPOBMFT�
TPCSF�MB�UBSJGB�HFOFSBM�

��%F� BDVFSEP� DPO� MB� -FZ� EF� $SFDJNJFOUP� &DPOwNJDP� �����
EF�����
� MB� UBSJGB�EF� JNQVFTUP�TPCSF� MB� SFOUB�QBSB� MPT�BvPT�
����
� ����
� ����� Z� TJHVJFOUFT� FT� EFM� ���
� ���� Z� ���
�
SFTQFDUJWBNFOUF�� 1BSB� MBT� JOTUJUVDJPOFT� »OBODJFSBT� RVF�
PCUFOHBO�FO�FM�QFSJPEP�VOB�SFOUB�HSBWBCMF� JHVBM�P�TVQFSJPS�
B���������675�BQMJDBO�VOPT�QVOUPT�QPSDFOUVBMFT�BEJDJPOBMFT�
EF�JNQVFTUP�EF�SFOUB�EFM����QBSB�FM�BvP������Z�EFM����QBSB�
MPT�BvPT������Z������

�� 1BSB� FM� BvP� ����
� MB� SFOUB� QSFTVOUJWB� QBSB� EFUFSNJOBS�
FM� JNQVFTUP�TPCSF� MB� SFOUB�OP�QPErB�TFS� JOGFSJPS�BM��
���EFM�
QBUSJNPOJP� MrRVJEP� FO� FM� |MUJNP� ErB� EFM� FKFSDJDJP� HSBWBCMF�
JONFEJBUBNFOUF�BOUFSJPS�

�� &O� FM� BvP� ����� MB� SFOUB� QSFTVOUJWB� QBSB� EFUFSNJOBS� FM�
JNQVFTUP� TPCSF� MB� SFOUB� OP� QVFEF� TFS� JOGFSJPS� BM� ����� EFM�
QBUSJNPOJP� MrRVJEP� FO� FM� |MUJNP� ErB� EFM� FKFSDJDJP� HSBWBCMF�
JONFEJBUBNFOUF�BOUFSJPS�

�� -B� -FZ� EF� $SFDJNJFOUP� ����� EF� ����� SFEVDF� MB� SFOUB�
QSFTVOUJWB�BM������EFM�QBUSJNPOJP�MrRVJEP�EFM�|MUJNP�ErB�EFM�
FKFSDJDJP�HSBWBCMF�JONFEJBUBNFOUF�BOUFSJPS�FO�FM�BvP������Z�
BM����B�QBSUJS�EFM�BvP������

��$PO� MB� -FZ�EF�$SFDJNJFOUP� TF�NBOUJFOF� MB�QPTJCJMJEBE�EF�
UPNBS�DPNP�EFTDVFOUP�USJCVUBSJP�FO�FM�JNQVFTUP�EF�SFOUB�FM�
����EFM� JNQVFTUP�EF�JOEVTUSJB�Z�DPNFSDJP�BWJTPT�Z�UBCMFSPT�
FGFDUJWBNFOUF�QBHBEP�FO�FM�BvP�P�QFSrPEP�HSBWBCMF��"�QBSUJS�
EFM�BvP������FM�EFTDVFOUP�EFM�*$"�TFSg�EFM�������1BSB�FM�BvP�
�����FTUF�JNQVFTUP�UFOrB�FM�USBUBNJFOUP�EF�EFEVDDJwO�FO�FM�
JNQVFTUP�EF�SFOUB�

�� 1BSB� MPT� QFSJPEPT� HSBWBCMFT� ����� Z� ����
� TF� FYUJFOEF�
FM� CFOF»DJP� EF� BVEJUPSrB� QBSB� MPT� DPOUSJCVZFOUFT� RVF�
JODSFNFOUFO� TV� JNQVFTUP� OFUP� EF� SFOUB� EFM� BvP� HSBWBCMF�
FO� SFMBDJwO� DPO� FM� JNQVFTUP� OFUP� EF� SFOUB� EFM� BvP�
JONFEJBUBNFOUF� BOUFSJPS� QPS� MP�NFOPT� FO� VO� ���� P� ���
�
DPO�MP�DVBM�MB�EFDMBSBDJwO�EF�SFOUB�RVFEBSg�FO�»SNF�EFOUSP�
EF�MPT���P����NFTFT�TJHVJFOUFT�B�MB�GFDIB�EF�TV�QSFTFOUBDJwO
�
SFTQFDUJWBNFOUF�

��$PO� MB� -FZ�EF�$SFDJNJFOUP� &DPOwNJDP������EF�����
� FM�
UnSNJOP�EF�»SNF[B�EF�MB�EFDMBSBDJwO�EFM�JNQVFTUP�EF�SFOUB�
Z�DPNQMFNFOUBSJPT�EF�MPT�DPOUSJCVZFOUFT�RVF�EFUFSNJOFO�P�
DPNQFOTFO�QnSEJEBT�»TDBMFT�P�FTUnO�TVKFUPT�BM� SnHJNFO�EF�
QSFDJPT�EF�USBOTGFSFODJB
�TFSg�EF���BvPT�

��-PT�FYDFTPT�EF�SFOUB�QSFTVOUJWB�QVFEFO�TFS�DPNQFOTBEPT�
FO�MPT���QFSJPEPT�HSBWBCMFT�TJHVJFOUFT�

��-BT�QnSEJEBT�»TDBMFT�QPESgO�TFS�DPNQFOTBEBT�DPO�SFOUBT�
MrRVJEBT� PSEJOBSJBT� PCUFOJEBT� FO� MPT� ��� QFSJPEPT� HSBWBCMFT�
TJHVJFOUFT�

��&M�JNQVFTUP�QPS�HBOBODJB�PDBTJPOBM�FTUg�HSBWBEP�B�MB�UBSJGB�
EFM������

En otros países 

0USBT� UBSJGBT� EF� JNQVFTUP� B� MBT� HBOBODJBT� FTUBCMFDJEBT� QPS�
MBT� BVUPSJEBEFT� USJCVUBSJBT� TPO�� &O� $PTUB� 3JDB
� &M� 4BMWBEPS
�
)POEVSBT
�/JDBSBHVB�FM����
�FO�1BOBNg�Z�(VBUFNBMB�FM������
"EJDJPOBMNFOUF
� FO�(VBUFNBMB� BQMJDB�FM�3nHJNFO�0QDJPOBM�
4JNQMJ»DBEP� TPCSF� JOHSFTPT� EF� "DUJWJEBEFT� -VDSBUJWBT� B� MB�
UBSJGB�EFM����

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MB�DPODJMJBDJwO�FOUSF�FM�HBTUP�QPS�
JNQVFTUP� B� MBT� HBOBODJBT� EFM�(SVQP
� DBMDVMBEP� B� MBT� UBSJGBT�
USJCVUBSJBT�BDUVBMNFOUF�WJHFOUFT�Z�FM�HBTUP�QPS� JNQVFTUP�B�
MBT�HBOBODJBT�FGFDUJWBNFOUF�SFHJTUSBEP�FO�MPT�SFTVMUBEPT�EFM�
QFSJPEP�QBSB�MPT�BvPT�UFSNJOBEPT�FM����EF�EJDJFNCSF�EF������
Z������

31 de diciembre de 2019 31 de diciembre de 2018

Utilidad antes de impuesto a las ganancias $ 4,072,698 4,081,255

(BTUP�EF�JNQVFTUP�UFwSJDP�B�MB�UBSJGB�EFM�����Z�����	�����Z�����
 �
���
��� �
���
���

Más o (menos) impuestos que aumentan (disminuyen) el impuesto teórico:

(BTUPT�OP�EFEVDJCMFT ���
��� ���
���

%JWJEFOEPT�SFDJCJEPT�OP�DPOTUJUVUJWPT�EF�SFOUB 	�
���
 	�
���


*OHSFTPT�QPS�NnUPEP�EF�QBSUJDJQBDJwO�OP�DPOTUJUVUJWP�EF�SFOUB�	�
 	���
���
 	���
���


*OUFSFTFT�Z�PUSPT�JOHSFTPT�OP�HSBWBEPT�EF�JNQVFTUPT 	�
���
 	���
���


3FOUBT�FYFOUBT 	���
���
 	���
���


3FOUBT�CSVUBT�FTQFDJBMFT � 	�
���


%FTDVFOUPT�5SJCVUBSJPT� 	��
���
 �

(BOBODJBT�PDBTJPOBMFT�	(SBWBEB�B�MB�UBSJGB�EFM����
 ��� ��
���

	$POUJO|B
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31 de diciembre de 2019 31 de diciembre de 2018

6UJMJEBEFT�EF�TVCTJEJBSJBT�FO�QBrTFT�MJCSFT�EF�JNQVFTUPT 	��
���
 	��
���


%JGFSFODJB�FO�UBTB�TPCSF�VUJMJEBEFT�EF�TVCTJEJBSJBT�FO�QBrTFT�DPO�UBTBT�EJGFSFOUFT 	���
���
 	���
���


&GFDUP�FO�FM�JNQVFTUP�EJGFSJEP�QPS�UBTBT�USJCVUBSJBT�EJGFSFOUFT�BM�����Z�����	�����
������


��
��� 	��
���


"KVTUF�FO�JNQVFTUP�DPSSJFOUF�EF�QFSJPEPT�BOUFSJPSFT 	�
���
 	���


1SPWJTJPOFT�QBSB�QPTJDJPOFT�USJCVUBSJBT�JODJFSUBT 	��
���
 ��
���

3FNFEJDJwO�EF�JNQVFTUPT�EJGFSJEPT �
��� 	��
���


"KVTUF�FO�JNQVFTUP�EJGFSJEP�EFM�QFSJPEP�BOUFSJPS �
��� �

0USPT�$PODFQUPT ��
��� 	�
���


Total gasto del impuesto del período $ 999,041 950,043

31 de diciembre 2019 31 de diciembre 2018

Pérdidas fiscales expirando en

���EF�EJDJFNCSF�EF����� �� ��� �

Excesos de renta presuntiva expirando en

���EF�EJDJFNCSF�EF����� � ���

Total Créditos Fiscales $ 397 152

19.3 Impuestos diferidos no reconocidos

Impuestos diferidos con respecto a subsidiarias, 
asociadas y negocios conjuntos

&M�(SVQP�OP�SFHJTUSw�JNQVFTUPT�EJGFSJEPT�QBTJWPT�SFMBDJPOBEPT�
DPO� EJGFSFODJBT� UFNQPSBSJBT� EF� JOWFSTJPOFT� FO� TVCTJEJBSJBT��
-P�BOUFSJPS�EFCJEP�B�RVF�

a.�&M�(SVQP�UJFOF�FM�DPOUSPM�EF�MBT�TVCTJEJBSJBT�Z�EF�MB�EFDJTJwO�
EF�WFOUB�EF�TVT�JOWFSTJPOFT�FO�BTPDJBEBT
�QPS�DPOTJHVJFOUF
�
QVFEF� EFDJEJS� BDFSDB� EF� MB� SFWFSTJwO� EF� UBMFT� EJGFSFODJBT�
UFNQPSBSJBT��Z

b.� &M� (SVQP� OP� UJFOF� QSFWJTUP� TV� SFBMJ[BDJwO� FO� FM� GVUVSP�
QSFWJTJCMF�

1PS�MP�UBOUP
�FT�QSPCBCMF�RVF�EJDIBT�EJGFSFODJBT�UFNQPSBSJBT�
OP�TF�SFWJFSUBO�FO�FM�GVUVSP�DFSDBOP�

19.4 Impuestos diferidos por tipo de diferencia 
temporaria

-BT�EJGFSFODJBT�FOUSF�FM�WBMPS�FO�MJCSPT�EF�MPT�BDUJWPT�Z�QBTJWPT�
Z�MBT�CBTFT�»TDBMFT�EF�MPT�NJTNPT�EBO�MVHBS�B�MBT�EJGFSFODJBT�
UFNQPSBSJBT��&TUBT�HFOFSBSPO�JNQVFTUPT�EJGFSJEPT
�DBMDVMBEPT�
Z� SFHJTUSBEPT� FO� MPT� BvPT� UFSNJOBEPT� FM� ��� EF� EJDJFNCSF�
EF� ����� Z� ����
� DPO�CBTF� FO� MBT� UBTBT� USJCVUBSJBT� WJHFOUFT�
QBSB�MPT�BvPT�FO�MPT�DVBMFT�EJDIBT�EJGFSFODJBT�UFNQPSBSJBT�TF�
SFWFSUJSgO�

-BT� EJGFSFODJBT� UFNQPSBSJBT� TPCSF� MBT� DVBMFT� OP� TF�
SFDPOPDJFSPO�JNQVFTUPT�EJGFSJEPT�QBTJWPT�BM����EF�EJDJFNCSF�
EF� ����� Z� ����� BTDFOErBO� B� ���
���
���� Z� ��
���
����
SFTQFDUJWBNFOUF�

Impuestos diferidos con respecto a pérdidas fiscales y ex-
cesos de renta presuntiva 

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MBT�QnSEJEBT�»TDBMFT�Z�FYDFTPT�EF�
SFOUB�QSFTVOUJWB�FO�DPNQBvrBT�EFM�(SVQP�B����EF�EJDJFNCSF�
EF������Z�����
�QFOEJFOUF�QPS�VUJMJ[BS�QPS�WBMPS�EF������Z�
�����SFTQFDUJWBNFOUF�Z�TPCSF�MBT�DVBMFT�FM�(SVQP�UBNQPDP�
UJFOF� SFHJTUSBEP� JNQVFTUPT� EJGFSJEPT� BDUJWPT� EFCJEP� B� MB�
JODFSUJEVNCSF�FYJTUFOUF�FO�TV�SFDVQFSBDJwO�

&M�NPWJNJFOUP�EFM�JNQVFTUP�EJGFSJEP�BDUJWP�Z�QBTJWP�BM����EF�
EJDJFNCSF�EF������Z�����
�SFTQFDUJWBNFOUF
�TF�QSFTFOUB�B�
continuación:

	�
�-BT�VUJMJEBEFT�RVF�TF�SFDPOPDFO�FO�FM�NnUPEP�EF�QBSUJDJQBDJwO�QBUSJNPOJBM�FTUgO�HSBWBEBT�FO�DBCF[B�EF�DBEB�VOB�EF�MBT�BTPDJBEBT�Z�OFHPDJPT�DPOKVOUPT��-B�QBSUJDJQBDJwO�EFM�
#BODP�FO�FM�HBTUP�QPS�JNQVFTUP�B�MBT�HBOBODJBT�EF�DBEB�VOB�EF�MBT�FOUJEBEFT�NFODJPOBEBT�GVF�EF���
����Z���
����QBSB�MPT�BvPT������Z�����
�SFTQFDUJWBNFOUF�
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Saldo a 31 de 
diciembre de 

2018

Adopción 
NIIF 16 

01-ene-2019

Ingreso (gasto) 
en resultados

Ingreso (gasto) 
no realizado 

en ORI

Reclasifi-
Caciones y 

diferencia en 
cambio

Saldo a 31 de 
diciembre de 

2019

Impuestos diferidos activos

7BMPSBDJwO�EF�JOWFSTJPOFT�EF�
SFOUB�»KB

�� ��
��� � 	�
���
 	�
���
 ��� �
���

1nSEJEB�OP�SFBMJ[BEB�FO�
EFSJWBEPT

��
��� � ��
��� ��
��� � ���
���

.BZPS�WBMPS�»TDBM�EF�MB�DBSUFSB�
EF�DSnEJUPT

�
��� � 	�
���
 � ��� ���

.BZPS�WBMPS�EF�MB�QSPWJTJwO�
DPOUBCMF�GSFOUF�B�MB�»TDBM�QBSB�
DBSUFSB�EF�DSnEJUPT

���
��� � ��
��� � 	�
���
 ���
���

1SPWJTJPOFT�DVFOUBT�QPS�
DPCSBS

� � ��� � � ���

.BZPS�WBMPS�EF�MB�QSPWJTJwO�
DPOUBCMF�GSFOUF�B�MB�»TDBM�QBSB�
CJFOFT�SFDJCJEPT�FO�EBDJwO�
EF�QBHP

�
��� � 	�
���
 � ��� �
���

.BZPS�WBMPS�»TDBM�EFM�DPTUP�
DPOUBCMF�EF�QSPQJFEBEFT
�
QMBOUB�Z�FRVJQP

��� � ��� � �� ���

.BZPS�WBMPS�EF�MB�EFQSFDJBDJwO�
DPOUBCMF�GSFOUF�B�MB�»TDBM�EF�
QSPQJFEBEFT
�QMBOUB�Z�FRVJQP

��� � 	���
 � � ���

.BZPS�WBMPS�»TDBM�EF�MPT�
DBSHPT�EJGFSJEPT���BDUJWPT�
JOUBOHJCMFT�

�
��� � �
��� � � �
���

$SnEJUPT�»TDBMFT�QPS�
BNPSUJ[BS

���
��� � 	��
���
 	���
���
 ��
��� �

1SPWJTJPOFT�EF�PUSPT�HBTUPT ��
��� � ��
��� � 	�
���
 ��
���

#FOF»DJPT�B�FNQMFBEPT ��
��� � 	��
���
 �
��� ��� ��
���

%FTDVFOUPT�5SJCVUBSJPT � � ��
��� � � ��
���

$POUSBUPT�EF�MFBTJOH�	/**'���
 �
��� ���
��� 	��
���
 � �
��� ���
���

%JGFSFODJB�FO�DBNCJP�FO�
TVDVSTBMFT�EFM�FYUFSJPS

�
��� � � � 	�
���
 �

%JGFSFODJB�FO�DBNCJP�QPS�
CPOPT�FO�NPOFEB�FYUSBOKFSB

���
��� � � ��
��� � ���
���

%JGFSFODJB�FO�DBNCJP�OP�
SFBMJ[BEB�QPS�PCMJHBDJPOFT�
»OBODJFSBT

� � 	�
���
 � �
��� �
���

0USPT�DPODFQUPT �
��� � �
��� � 	���
 ��
���

Subtotal 786,548 423,923 57,942 (214,487) 22,833 1,076,759

*NQVFTUPT�EJGFSJEPT�QBTJWPT

7BMPSBDJwO�EF�JOWFSTJPOFT�EF�
SFOUB�»KB

��
��� � 	��
���
 ��
��� �
��� ��
���

7BMPSBDJwO�EF�JOWFSTJPOFT�EF�
SFOUB�WBSJBCMF

��
��� � �� �
��� 	�
���
 ��
���

6UJMJEBE�OP�SFBMJ[BEB�FO�
EFSJWBEPT

�
��� � � � 	�
���
 �

	$POUJO|B
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Saldo a 31 de 
diciembre de 

2018

Adopción 
NIIF 16 

01-ene-2019

Ingreso (gasto) 
en resultados

Ingreso (gasto) 
no realizado 

en ORI

Reclasifi-
Caciones y 

diferencia en 
cambio

Saldo a 31 de 
diciembre de 

2019

.BZPS�WBMPS�DPOUBCMF�EF�MB�
DBSUFSB�EF�DSnEJUPT

��
��� � 	�
���
 � ��� ��
���

.BZPS�WBMPS�EF�MB�QSPWJTJwO�
»TDBM�GSFOUF�B�MB�DPOUBCMF�
QBSB�DBSUFSB�EF�DSnEJUPT

���
��� � ��
��� � 	�
���
 ���
���

.BZPS�WBMPS�DPOUBCMF�EFM�
DPTUP�EF�CJFOFT�SFDJCJEPT�FO�
EBDJwO�EF�QBHP

��
��� � �
��� � � ��
���

.BZPS�WBMPS�EF�MB�QSPWJTJwO�
»TDBM�GSFOUF�B�MB�DPOUBCMF�
QBSB�CJFOFT�SFDJCJEPT�FO�
QBHP

�
��� � �
��� � 	���
 �
���

.BZPS�WBMPS�EFM�DPTUP�
DPOUBCMF�EF�QSPQJFEBEFT
�
QMBOUB�Z�FRVJQP

���
��� � 	�
���
 � 	�
���
 ��
���

.BZPS�WBMPS�EF�MB�
EFQSFDJBDJwO�»TDBM�GSFOUF�B�
MB�DPOUBCMF�EF�QSPQJFEBEFT
�
QMBOUB�Z�FRVJQP

��
��� � 	��
���
 � �
��� �
���

1SPQJFEBEFT�EF�*OWFSTJwO � � �
��� ��� � ��
���

.BZPS�WBMPS�DPOUBCMF�EF�MPT�
DBSHPT�EJGFSJEPT���BDUJWPT�
JOUBOHJCMFT�

��
��� � 	�
���
 � � ��
���

(BOBODJBT�SFUFOJEBT�EF�
TVCTJEJBSJBT

��
��� � 	��
���
 � �
��� ��
���

1SPWJTJPOFT�QBTJWBT�OP�
EFEVDJCMFT

� � �
��� � �
��� �
���

#FOF»DJPT�B�FNQMFBEPT ��
��� � �
��� 	���
 	���
 ��
���

1MVTWBMrB���$SnEJUP�NFSDBOUJM ���
��� � ��
��� � � ���
���

"KVTUF�QPS�%JGFSFODJB�FO�
DBNCJP�FO�TVDVSTBMFT�EFM�
FYUFSJPS�

��
��� � � �
��� � ��
���

%FSFDIP�EF�6TP�/**'��� � ���
��� 	��
���
 � �
��� ���
���

0USPT�DPODFQUPT ��
��� � ��
��� � 	�
���
 ��
���

Subtotal 757,563 423,923 77,866 64,065 1,494 1,324,911

Total $ 28,985 0 (19,924) (278,552) 21,339 (248,152)

Saldo a 31 de 
diciembre de 

2017

Cambio en 
políticas 

contables e 
igualación de 

saldos

Ingreso (gasto) 
en resultados

Ingreso (gasto) 
no realizado 

en ORI

Reclasifi-
caciones

Saldo a 31 de 
diciembre de 

2018

Impuestos diferidos 
activos

7BMPSBDJwO�EF�JOWFSTJPOFT�
EF�SFOUB�»KB

�� �
���� 	�
���
 ��
���� �
���� ���� ��
����

1nSEJEB�OP�SFBMJ[BEB�FO�
EFSJWBEPT

�� �� 	��
���
 ���
���� 	��
���
 ��
����

.BZPS�WBMPS�»TDBM�EF�MB�
DBSUFSB�EF�DSnEJUPT

�� �
���� ���� �� ���� �
����
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Saldo a 31 de 
diciembre de 

2017

Cambio en 
políticas 

contables e 
igualación de 

saldos

Ingreso (gasto) 
en resultados

Ingreso (gasto) 
no realizado 

en ORI

Reclasifi-
caciones

Saldo a 31 de 
diciembre de 

2018

.BZPS�WBMPS�EF�MB�QSPWJTJwO�
DPOUBCMF�GSFOUF�B�MB�»TDBM�
QBSB�DBSUFSB�EF�DSnEJUPT�

�� ��
���� ��
���� �� �
���� ���
����

.BZPS�WBMPS�EF�MB�QSPWJTJwO�
DPOUBCMF�GSFOUF�B�MB�»TDBM�
QBSB�CJFOFT�SFDJCJEPT�FO�
EBDJwO�EF�QBHP

�
���� �� �
���� �� ���� �
����

.BZPS�WBMPS�»TDBM�EFM�DPTUP�
DPOUBCMF�EF�QSPQJFEBEFT
�
QMBOUB�Z�FRVJQP

�� �� ���� �� �� ����

.BZPS�WBMPS�EF�MB�
EFQSFDJBDJwO�DPOUBCMF�
GSFOUF�B�MB�»TDBM�EF�
QSPQJFEBEFT
�QMBOUB�Z�
FRVJQP

�� �� ���� �� ��� ����

.BZPS�WBMPS�»TDBM�EF�MPT�
DBSHPT�EJGFSJEPT�¯�BDUJWPT�
JOUBOHJCMFT

�� �� �
���� �� �� �
����

$SnEJUPT�»TDBMFT�QPS�
BNPSUJ[BS

���
���� �� ���
���� 	���
���
 ��� ���
����

1SPWJTJPOFT�EF�PUSPT�HBTUPT ��
���� 	��
���
 �
���� �� ���� ��
����

#FOF»DJPT�B�FNQMFBEPT ��
���� �
���� ��
���� 	�
���
 ���� ��
����

$POUSBUPT�EF�MFBTJOH�	/**'�
��


�� �� �
���� �� �� �
����

%JGFSFODJB�FO�DBNCJP�FO�
TVDVSTBMFT�EFM�FYUFSJPS

���� 	���
 �
���� �� 	���
 �
����

%JGFSFODJB�FO�DBNCJP�
QPS�#POPT�FO�NPOFEB�
FYUSBOKFSB

�� �� �� ���
���� 	��
���
 ���
����

0USPT�DPODFQUPT �
���� ���� 	���
 �� ���� �
����

Subtotal 420,274 61,043 412,804 (60,029) (47,544) 786,548 

Impuestos diferidos 
pasivos

7BMPSBDJwO�EF�JOWFSTJPOFT�
EF�SFOUB�»KB

�� �
���� �
���� 	���
 	�
���
 ��
����

7BMPSBDJwO�EF�JOWFSTJPOFT�
EF�SFOUB�WBSJBCMF

��
���� 	��
���
 	��
���
 	�
���
 �� ��
����

6UJMJEBE�OP�SFBMJ[BEB�FO�
EFSJWBEPT

��
���� �� �
���� �� 	��
���
 �
����

.BZPS�WBMPS�DPOUBCMF�EF�MB�
DBSUFSB�EF�DSnEJUPT

�
���� 	�
���
 ��
���� �� ���� ��
����

.BZPS�WBMPS�EF�MB�QSPWJTJwO�
»TDBM�GSFOUF�B�MB�DPOUBCMF�
QBSB�DBSUFSB�EF�DSnEJUPT

���
���� 	���
���
 ��
���� �� 	���
 ���
����

.BZPS�WBMPS�DPOUBCMF�EFM�
DPTUP�EF�CJFOFT�SFDJCJEPT�
FO�EBDJwO�EF�QBHP

��
���� 	��
���
 ��
���� �� 	���
 ��
����

.BZPS�WBMPS�EF�MB�QSPWJTJwO�
»TDBM�GSFOUF�B�MB�DPOUBCMF�
QBSB�CJFOFT�SFDJCJEPT�FO�
QBHP

�� ��
���� 	��
���
 �� ���� �
����

.BZPS�WBMPS�EFM�DPTUP�
DPOUBCMF�EF�QSPQJFEBEFT
�
QMBOUB�Z�FRVJQP

���
���� 	��
���
 ��
���� �� �
���� ���
����

	$POUJO|B
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Saldo a 31 de 
diciembre de 

2017

Cambio en 
políticas 

contables e 
igualación de 

saldos

Ingreso (gasto) 
en resultados

Ingreso (gasto) 
no realizado 

en ORI

Reclasifi-
caciones

Saldo a 31 de 
diciembre de 

2018

.BZPS�WBMPS�EF�MB�
EFQSFDJBDJwO�»TDBM�
GSFOUF�B�MB�DPOUBCMF�EF�
QSPQJFEBEFT
�QMBOUB�Z�
FRVJQP

��
���� ��
���� 	��
���
 �� �� ��
����

.BZPS�WBMPS�DPOUBCMF�EF�MPT�
DBSHPT�EJGFSJEPT���BDUJWPT�
JOUBOHJCMFT�

��
���� �� 	�
���
 �� �� ��
����

(BOBODJBT�SFUFOJEBT�EF�
TVCTJEJBSJBT

��
���� �� 	�
���
 �� �
���� ��
����

#FOF»DJPT�B�FNQMFBEPT �� �� ��
���� 	���
 �
���� ��
����

1MVTWBMrB���$SnEJUP�
NFSDBOUJM

���
���� ��� ��
���� �� �� ���
����

%JGFSFODJB�FO�DBNCJP�FO�
TVDVSTBMFT�EFM�FYUFSJPS�

�� �� �� ��
���� 	���
 ��
����

%JGFSFODJB�FO�DBNCJP�
EF�#POPT�FO�NPOFEB�
FYUSBOKFSB

��
���� �� �� �� 	��
���
 ��

0USPT�DPODFQUPT ��
���� 	��
 �
���� �� �
���� ��
����

Subtotal 829,855 (192,731) 156,768 12,888 (49,217) 757,563 

Total operaciones que 
continúan

$ (409,581) 253,774 256,036 (72,917) 1,673 28,985 

&M�(SVQP�SFBMJ[w�MB�DPNQFOTBDJwO�EF�JNQVFTUPT�EJGFSJEPT�BDUJWPT�Z�QBTJWPT�QPS�FOUJEBE�P�TVKFUP�»TDBM
�DPOTJEFSBOEP�MB�BQMJDBDJwO�
EF�MBT�EJTQPTJDJPOFT�USJCVUBSJBT�WJHFOUFT�FO�$PMPNCJB�Z�FO�PUSPT�QBrTFT�FO�MPT�DVBMFT�PQFSBO�MBT�TVCTJEJBSJBT
�TPCSF�FM�EFSFDIP�
MFHBM�EF�DPNQFOTBS�BDUJWPT�Z�QBTJWPT�QPS�JNQVFTUPT�DPSSJFOUFT�Z�PUSPT�SFRVFSJNJFOUPT�FTUBCMFDJEPT�FO�FM�QgSSBGP����EF�MB�/*$�
��
�EF�BDVFSEP�DPO�FM�TJHVJFOUF�EFUBMMF�

31 de diciembre de 2018

Montos brutos de 
impuesto diferido

Reclasificaciones de 
compensación

Saldos en estado de 
situación financiera

*NQVFTUP�EJGFSJEP�BDUJWP �� ���
���� 	���
���
 ���
����

*NQVFTUP�EJGFSJEP�QBTJWP ���
���� 	���
���
 ���
����

Neto $ 28,985 0 28,985 

31 de diciembre de 2019

Montos brutos de 
impuesto diferido

Reclasificaciones de 
compensación

Saldos en estado de 
situación financiera

*NQVFTUP�EJGFSJEP�BDUJWP �� �
���
��� 	���
���
 ���
���

*NQVFTUP�EJGFSJEP�QBTJWP �
���
��� 	���
���
 ���
���

Neto $ (248,152) 0 (248,152)
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19.5 Efecto de impuestos corrientes y diferidos en cada componente de otro resultado integral en el patrimonio

-PT�FGFDUPT�EF�MPT�JNQVFTUPT�DPSSJFOUFT�Z�EJGFSJEPT�FO�DBEB�DPNQPOFOUF�EF�PUSP�SFTVMUBEP�JOUFHSBM�TF�EFUBMMBO�B�DPOUJOVBDJwO�

Año 2019

Monto antes 
de impuesto

Impuesto 
corriente

Impuesto 
diferido

Neto

Partidas que pueden ser posteriormente reclasificadas a resultados 
del periodo

%JGFSFODJB�FO�DBNCJP�EF�EFSJWBEPT�FO�NPOFEB�FYUSBOKFSB �� 	��
���
 ���
��� 	���
���
 	��
���


%JGFSFODJB�FO�DBNCJP�EF�CPOPT�FO�NPOFEB�FYUSBOKFSB 	��
���
 � ��
��� 	��
���


%JGFSFODJB�FO�DBNCJP�EF�TVCTJEJBSJBT�EFM�FYUFSJPS ���
��� � � ���
���

6UJMJEBE���1nSEJEB�OP�SFBMJ[BEB�QPS�NFEJDJwO�EF�BDUJWPT�»OBODJFSPT�B�
WBMPS�SB[POBCMF

���
��� � 	���
���
 ���
���

1BSUJDJQBDJwO�FO�PUSP�SFTVMUBEP�JOUFHSBM�EF�BTPDJBEBT�� ��
��� � � ��
���

"KVTUF�QPS�EJGFSFODJB�FO�DBNCJP�FO�TVDVSTBMFT�EFM�FYUFSJPS ���
��� � 	�
���
 ���
���

%FUFSJPSP�EF�JOWFSTJPOFT�EF�03*�B�3FTVMUBEPT ��
��� � 	�
���
 �
���

Subtotales 698,578 247,153 (321,997) 623,734

Partidas que no serán reclasificadas a resultados del periodo 

$BNCJPT�FO�TVQVFTUPT�BDUVBSJBMFT�FO�QMBOFT�EF�CFOF»DJPT�EF»OJEPT 	�
���
 � �
��� 	�
���


3FWBMPSJ[BDJwO�EF�BDUJWPT �
��� � 	���
 �
���

Subtotales (6,574) 0 2,597 (3,977)

Partidas que se reclasificaron a resultados

1nSEJEB�SFBMJ[BEB�QPS�NFEJDJwO�EF�BDUJWPT�»OBODJFSPT�B�WBMPS�SB[POBCMF 	���
���
 � ��
��� 	��
���


Subtotales (126,222) 0 40,848 (85,374)

Total otro resultado integral durante el período $ 565,782 247,153 (278,552) 534,383

Año 2018

Monto antes 
de impuesto

Impuesto 
corriente

Impuesto 
diferido

Interes 
minoritario

Neto

Partidas que pueden ser posteriormente 
reclasificadas a resultados del periodo

%JGFSFODJB�FO�DBNCJP�EF�EFSJWBEPT�FO�NPOFEB�
FYUSBOKFSB

�� 	���
���
 ���
��� 	���
���
 � 	���
���


%JGFSFODJB�FO�DBNCJP�EF�CPOPT�FO�NPOFEB�
FYUSBOKFSB

	���
���
 � ���
��� � 	���
���


%JGFSFODJB�FO�DBNCJP�EF�TVCTJEJBSJBT�EFM�
FYUFSJPS

�
���
��� � � � �
���
���

6UJMJEBE���1nSEJEB�OP�SFBMJ[BEB�QPS�NFEJDJwO�EF�
BDUJWPT�»OBODJFSPT�B�WBMPS�SB[POBCMF

	��
���
 � �
��� � 	��
���


1BSUJDJQBDJwO�FO�PUSP�SFTVMUBEP�JOUFHSBM�EF�
asociadas  

	��
���
 � � � 	��
���


"KVTUF�QPS�EJGFSFODJB�FO�DBNCJP�FO�TVDVSTBMFT�
EFM�FYUFSJPS

	���
���
 � 	��
���
 � 	���
���


	$POUJO|B
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Año 2018

Monto antes 
de impuesto

Impuesto 
corriente

Impuesto 
diferido

Interes 
minoritario

Neto

%FUFSJPSP�EF�JOWFSTJPOFT�EF�03*�B�3FTVMUBEPT �
��� � � � �
���

Subtotales (384,275) 372,715 (71,027) 0 (82,587)

Partidas que no serán reclasificadas a 
resultados del periodo

$BNCJPT�FO�TVQVFTUPT�BDUVBSJBMFT�FO�QMBOFT�EF�
CFOF»DJPT�EF»OJEPT

�
��� � 	�
���
 ��� ��

Total otro resultado integral durante el 
periodo

$ (382,500) 372,715 (72,917) 151 (82,551)

19.6 Provisión para posiciones tributarias

"M����EF�EJDJFNCSF�EF������Z�����
�MBT�QSPWJTJPOFT�QBSB�QPTJDJPOFT�USJCVUBSJBT�BTDJFOEFO�B����
����Z�����
���
�SFTQFDUJWBNFOUF�

4F�FTQFSB�RVF�FM�TBMEP�BM����EF�EJDJFNCSF�EF������Z������TFB�DPNQMFUBNFOUF�VUJMJ[BEP�P�MJCFSBEP�VOB�WF[�MPT�EFSFDIPT�EF�
JOTQFDDJwO�EF�MBT�BVUPSJEBEFT�»TDBMFT�DPO�SFTQFDUP�B�MBT�EFDMBSBDJPOFT�EF�JNQVFTUPT�FYQJSFO
�EF�MB�TJHVJFOUF�NBOFSB�

31 de diciembre de 2019 31 de diciembre de 2018

Saldo al Inicio $ 113,345 86,592

*ODSFNFOUP�FO�MB�QSPWJTJwO ��� �
���

.POUP�EF�QSPWJTJPOFT�OP�VUJMJ[BEBT�FO�JOHSFTP � 	��


6UJMJ[BDJwO�EF�QSPWJTJwO 	�
���
 �

.POUP�EF�QSPWJTJPOFT�OP�VUJMJ[BEBT 	���
 	���


$PTUP�»OBODJFSP 	��
���
 ��
���

&GFDUP�QPS�DPOWFSTJwO �
��� �
���

Saldo final del periodo $ 99,808 113,345

31 de diciembre de 2019 31 de diciembre de 2018

���� � � �
���

���� � ��
���

���� ��
��� ��
���

���� ��
��� ��
���

���� ��
��� ��
���

���� �
��� �

Total $ 99,808 113,345

19.7 Realización de impuestos diferidos activos

4F�FTQFSB�FO�FM�GVUVSP�DPOUJOVBS�HFOFSBOEP�SFOUB�MrRVJEB�QBSB�
SFDVQFSBS� MPT� WBMPSFT� SFDPOPDJEPT� DPNP� JNQVFTUP� EJGFSJEP�
BDUJWP�HFOFSBEP�FO�FM�(SVQP
�FO�TV�NBZPSrB�QFSUFOFDJFOUFT�
B� MB� .BUSJ[�� -BT� FTUJNBDJPOFT� EF� MPT� SFTVMUBEPT� »OBODJFSPT�
GVUVSPT� TPO� MB� CBTF� QBSB� MB� SFDVQFSBDJwO� EFM� JNQVFTUP�
EJGFSJEP�BDUJWP�TPCSF�DSnEJUPT�»TDBMFT
�PSJHJOBEPT�FO�QnSEJEBT�
»TDBMFT�Z�FYDFTPT�EF�SFOUB�QSFTVOUJWB�QPS�BQMJDBS�B�SFTVMUBEPT�
»TDBMFT�GVUVSPT
�Z�TPCSF�PUSPT�DPODFQUPT��-B�FTUJNBDJwO�EF�MPT�
SFTVMUBEPT� »TDBMFT� GVUVSPT� FTUg� CBTBEB� GVOEBNFOUBMNFOUF�
FO� MB� QSPZFDDJwO� EF� MB� PQFSBDJwO� CBODBSJB� RVF� EFTBSSPMMB�
FM� #BODP
� DVZB� UFOEFODJB� QPTJUJWB� TF� FTQFSB� RVF� DPOUJO|F
�

QFSNJUJFOEP� MB� SFDVQFSBDJwO� EF� MPT� JNQVFTUPT� EJGFSJEPT�
BDUJWPT�

19.8 Precios de transferencia

&O�BUFODJwO�B� MP�QSFWJTUP�FO� MBT� MFZFT�����EF�����
�����EF�
����
� ����� EF� ����� Z� ����� EF� ����
� SFHMBNFOUBEBT� QPS�
FM�%FDSFUP������EF�����
� FM�(SVQP�QSFQBSw�VO� FTUVEJP�EF�
QSFDJPT�EF�USBOTGFSFODJB�TPCSF�MBT�PQFSBDJPOFT�SFBMJ[BEBT�DPO�
WJODVMBEPT� FDPOwNJDPT� EFM� FYUFSJPS� EVSBOUF� FM� BvP� ������
&M�FTUVEJP�OP�EJP�MVHBS�B�BKVTUFT�RVF�BGFDUBSBO�MPT�JOHSFTPT
�
DPTUPT�Z�HBTUPT�»TDBMFT�EF�MBT�DPNQBvrBT�EFM�(SVQP�
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20.2 Depósitos por sector

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�DPODFOUSBDJwO�EF�MPT�EFQwTJUPT�SFDJCJEPT�EF�DMJFOUFT�QPS�TFDUPS�FDPOwNJDP�

20.3 Vencimientos de los certificados de depósito a término

"�DPOUJOVBDJwO
�EFUBMMF�

"VORVF�FM�FTUVEJP�EF�QSFDJPT�EF� USBOTGFSFODJB�EF������TF�FODVFOUSB�FO�QSPDFTP�EF�QSFQBSBDJwO
�OP�TF�BOUJDJQBO�DBNCJPT�
TJHOJ»DBUJWPT�FO�SFMBDJwO�DPO�FM�EFM�BvP�BOUFSJPS�

Nota 20 – Depósitos de clientes

20.1 Depósitos de clientes - Tasas de interés

"�DPOUJOVBDJwO
�TF�QSFTFOUB�VO�SFTVNFO�EF�MBT�UBTBT�EF�JOUFSnT�FGFDUJWBT�BOVBMFT�RVF�TF�DBVTB�TPCSF�MPT�EFQwTJUPT�EF�DMJFOUFT�

31 de diciembre de 2019 31 de diciembre de 2018

Pesos colombianos Moneda extranjera Pesos colombianos Moneda extranjera

Mín % Máx % Mín % Máx % Mín % Máx % Mín % Máx %

$VFOUBT�DPSSJFOUFT ����� ����� ����� ����� ����� ����� ����� �����

$VFOUBT�EF�BIPSSPT ����� ����� ����� ����� ����� ����� ����� �����

$FSUJ»DBEPT�EF�EFQwTJUP�B�UnSNJOP ����� ������ ����� ������ ����� ����� ����� ������

31 de diciembre de 2019 31 de diciembre de 2018

Valor % Valor %

'JOBODJFSP �� ��
���
��� ������ ��
���
��� ������

$PNFSDJP ��
���
��� ������ ��
���
��� ������

*OEJWJEVPT ��
���
��� ������ ��
���
��� ������

(PCJFSOP�P�FOUJEBEFT�EFM�(PCJFSOP�$PMPNCJBOP �
���
��� ����� �
���
��� �����

4FSWJDJPT ��
���
��� ������ �
���
��� �����

.BOVGBDUVSB �
���
��� ����� �
���
��� �����

*ONPCJMJBSJP �
���
��� ����� �
���
��� �����

"HSrDPMB�Z�HBOBEFSP �
���
��� ����� ���
��� �����

Educación �
���
��� ����� ���
��� �����

(PCJFSOPT�EFM�FYUFSJPS ���
��� ����� ���
��� �����

5VSJTNP ���
��� ����� ��
��� �����

0USPT ��
���
��� ������ ��
���
��� ������

Total $ 117,794,985 100.00% 108,404,523 100.00%

31 de diciembre de 2019 31 de diciembre de 2018

���� � � ��
���
���

���� ��
���
��� �
���
���

���� �
���
��� �
���
���

���� �
���
��� �
���
���

1PTUFSJPS�BM����� �
���
��� �
���
���

Total $ 48,739,507 45,254,976
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Nota 21 – Obligaciones financieras

21.1 Fondos interbancarios y overnight

"�DPOUJOVBDJwO
�EFUBMMF�

21.2 Créditos de bancos y otros

"�DPOUJOVBDJwO
�EFUBMMF�

31 de diciembre de 2019 31 de diciembre de 2018 Tasas de interés

Moneda legal

#BODPT�DPSSFTQPOTBMFT �� �
��� �
��� �����

'POEPT�JOUFSCBODBSJPT�DPNQSBEPT ���
��� � ������B������

$PNQSPNJTPT�EF�USBOTGFSFODJB�EF�JOWFSTJPOFT�FO�
PQFSBDJPOFT�TJNVMUBOFBT

�
���
��� ��
��� ������B������

$PNQSPNJTPT�PSJHJOBEPT�FO�QPTJDJPOFT�FO�DPSUP�EF�
PQFSBDJPOFT�TJNVMUBOFBT

��
��� ���
��� �����

$PNQSPNJTPT�EF�USBOTGFSFODJB�FO�PQFSBDJPOFT�EF�
SFQP�DFSSBEP

���
��� � �����

2,971,764 155,871  

Moneda extranjera  

#BODPT�$PSSFTQPOTBMFT �
��� � �����

'POEPT�JOUFSCBODBSJPT�DPNQSBEPT ���
��� �
���
��� ������B������

$PNQSPNJTPT�EF�USBOTGFSFODJB�FO�PQFSBDJPOFT�EF�
SFQP�BCJFSUP

���
��� ���
��� ������B������

921,894 1,785,745

Total $ 3,893,658 1,941,616

31 de diciembre de 2019 31 de diciembre de 2018 Tasas de interés

Moneda legal

$SnEJUPT� �� ��� ��
��� *#3��������

"DFQUBDJPOFT � ��� �����

351 12,982

Moneda extranjera

$SnEJUPT ��
���
��� ��
���
���

������B�������
$014��������

-*#03�����	������B�������

-*#03�����	������B������


"DFQUBDJPOFT ���
��� ���
��� �����

$PSQPSBDJwO�"OEJOB�EF�'PNFOUP ���
��� ���
��� ������B������

$BSUBT�EF�DSnEJUP�EF�QBHP�EJGFSJEP ���
��� ���
��� ������B������

$POUSBUPT�EF�BSSFOEBNJFOUP�»OBODJFSP�	MFBTJOH
 � �
��� �����

0USPT ��
��� ��
��� �����

13,454,688 16,404,944

Total $ 13,455,039 16,417,926
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&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�WFODJNJFOUPT�DPOUSBDUVBMFT�EF�PCMJHBDJPOFT�EF�DSnEJUPT�EF�CBODPT�Z�PUSPT�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�WFODJNJFOUPT�EF�PCMJHBDJPOFT�QPS�CPOPT�FO�DJSDVMBDJwO�

31 de diciembre de 2019 31 de diciembre de 2018

���� � ��
���
���

���� �
���
��� ���
���

���� �
���
��� �
���
���

���� ���
��� ���
���

1PTUFSJPSFT�B����� �
���
��� �
���
���

Total $ 13,455,039 16,417,926

21.3 Títulos de inversión en circulación – Bonos

&M� (SVQP� Z� TVT� TVCTJEJBSJBT� FTUgO� BVUPSJ[BEBT� QPS� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF� $PMPNCJB� Z� MBT� EFM� FYUFSJPS� QPS� MBT�
DPSSFTQPOEJFOUFT�FOUJEBEFT�SFHVMBUPSJBT�EF�MPT�QBrTFT�EPOEF�PQFSB
�QBSB�FNJUJS�P�DPMPDBS�CPOPT�P�CPOPT�EF�HBSBOUrB�HFOFSBM��
-B�UPUBMJEBE�EF�MBT�FNJTJPOFT�EF�CPOPT�QPS�QBSUF�EFM�(SVQP�IBO�TJEP�FNJUJEBT�TJO�HBSBOUrBT�Z�SFQSFTFOUBO�FYDMVTJWBNFOUF�MBT�
PCMJHBDJPOFT�EF�DBEB�VOP�EF�MPT�FNJTPSFT�

&M�(SVQP�FTUg�DVNQMJFOEP�DPO�MPT�BDVFSEPT�FTUBCMFDJEPT�DPO�MPT�JOWFSTPSFT��

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�UrUVMPT�EF�JOWFSTJwO�FO�DJSDVMBDJwO�

21.4 Entidades de redescuento

&M�HPCJFSOP�DPMPNCJBOP�IB�DSFBEP�VOB�TFSJF�EF�QSPHSBNBT�EF�QSnTUBNPT�QBSB�EFTBSSPMMBS�TFDUPSFT�FTQFDr»DPT�EF�MB�FDPOPNrB
�
JODMVZFOEP�FM�DPNFSDJP�FYUFSJPS
�MB�BHSJDVMUVSB
�FM�UVSJTNP
�MB�DPOTUSVDDJwO�EF�WJWJFOEBT�Z�PUSBT�JOEVTUSJBT��&TUPT�QSPHSBNBT�TPO�
BENJOJTUSBEPT�QPS�EJWFSTPT�PSHBOJTNPT�HVCFSOBNFOUBMFT
�DPNP�FM�#BODP�EF�$PNFSDJP�&YUFSJPS�	±#"/$0-%&9²

�FM�'POEP�
QBSB�FM�'JOBODJBNJFOUP�EFM�4FDUPS�"HSPQFDVBSJP�	'*/"(30
�Z�MB�'JOBODJFSB�EF�%FTBSSPMMP�5FSSJUPSJBM�	±'*/%&5&3²
�

Fecha 31 de 
diciembre de 

2019

31 de 
diciembre de 

2018
Tasa de interés

Emisión Vencimiento

Moneda legal

#POPT�4VCPSEJOBEPT ���� ���� �� ���
��� ���
���
*1$���������"7
673���������"7

137,598 134,736

Moneda extranjera

#POPT�0SEJOBSJPT �����B������ �����B����� ���
��� ���
��� ������B������

#POPT�0SEJOBSJPT �����B������ �����B����� �
���
��� �
���
��� ������B������

#POPT�0SEJOBSJPT ���� �����B����� ���
��� � ������B������

#POPT�4VCPSEJOBEPT ���� ���� �
���
��� �
���
��� �����

#POPT�4VCPSEJOBEPT ���� ���� �
���
��� �
���
��� �����

8,288,570 8,146,152

Total $ 8,426,168 8,280,888

31 de diciembre de 2019 31 de diciembre de 2018

���� � � ���
���

���� ���
��� ���
���

���� ���
��� ���
���

���� ���
��� ��
���

1PTUFSJPS�BM����� �
���
��� �
���
���

Total $ 8,426,168 8,280,888
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31 de diciembre de 2019 31 de diciembre de 2018 Tasas de interés

Moneda legal

'*/%&5&3 �� �
���
��� �
���
���
%5'���	�������B������

*#3���	�������B������

*1$���	�������B������


#"/$0-%&9 ���
��� ���
���
%5'���	�������B������

*#3���	�������B������


'*/"(30 ���
��� ���
���
%5'���	�������B������

*#3���	�������B������


2,100,779 1,648,271

Moneda extranjera

#"/$0-%&9 ��
��� ���
��� -*#03�����	������B������


'*/%&5&3� ��
��� ���
��� -*#03�����	������B������


42,813 271,365

Total $ 2,143,592 1,919,636

"�DPOUJOVBDJwO
�TF�QSFTFOUB�VO�EFTHMPTF�EF�MPT�WFODJNJFOUPT�EF�MBT�FOUJEBEFT�EF�SFEFTDVFOUP�

"�DPOUJOVBDJwO
�VO�EFUBMMF�

21.5 Contratos de arrendamiento

"�DPOUJOVBDJwO
�VO�EFUBMMF�EFM�SVCSP�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�WFODJNJFOUPT�EF�QBTJWPT�QPS�BSSFOEBNJFOUPT�

31 de diciembre de 2019 31 de diciembre de 2018

���� � � ���
���

���� ���
��� ��
���

���� ���
��� ���
���

���� ���
��� ���
���

1PTUFSJPSFT�EF����� �
���
��� �
���
���

Total $ 2,143,592 1,919,636

31 de diciembre de 2019 Tasas de interés

Moneda legal

1BTJWPT�QPS�BSSFOEBNJFOUP �� ���
���
������B������

%5'���	������B������

*1$���	������B������


676,284

Moneda extranjera

1BTJWPT�QPS�BSSFOEBNJFOUP ���
���
������B������

%5'���	����B�������


764,385

Total $ 1,440,669

31 de diciembre de 2019

���� � ���
���

���� ���
���

���� ���
���

1PTUFSJPSFT�EF����� ���
���

Total $ 1,440,669
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-BT�TBMJEBT�EF�FGFDUJWP�UPUBMFT�QBSB�BSSFOEBNJFOUPT�BM�DPSUF�EF����EJDJFNCSF�EF������QPS�QBHP�EF�DBQJUBM�F�JOUFSFTFT�GVFSPO�
EF�����
����

Nota 22 – Beneficios a empleados 
&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�TBMEPT�EF�QSPWJTJPOFT�QPS�CFOF»DJPT�B�FNQMFBEPT�

31 de diciembre de 2019 31 de diciembre de 2018

#FOF»DJPT�B�DPSUP�QMB[P �� ���
��� ���
���

#FOF»DJPT�EF�QPTU�FNQMFP ���
��� ���
���

#FOF»DJPT�B�MBSHP�QMB[P ��
��� ���
���

$ 480,617 567,461

"� USBWnT� EF� TVT� QMBOFT� EF� CFOF»DJPT� BM� QFSTPOBM
� FM� (SVQP�
FTUg� FYQVFTUP� B� VOB� TFSJF� EF� SJFTHPT� 	EF� UBTB� EF� JOUFSnT� Z�
PQFSBDJPOBM

� MPT� DVBMFT� USBUB� EF� NJOJNJ[BS� B� USBWnT� EF� MB�
BQMJDBDJwO�EF�MBT�QPMrUJDBT�Z�QSPDFEJNJFOUPT�EF�BENJOJTUSBDJwO�
EF�SJFTHPT�

22.1 Beneficios post-empleo

&O�$PMPNCJB
� MBT�QFOTJPOFT�EF� KVCJMBDJwO�DVBOEP�TF� SFUJSBO�
MPT� FNQMFBEPT� EFTQVnT� EF� DVNQMJS� DJFSUPT� BvPT� EF� FEBE� Z�
EF�TFSWJDJP
�TPO�BTVNJEBT�QPS�GPOEPT�Q|CMJDPT�P�QSJWBEPT�EF�
QFOTJPOFT�DPO�CBTF�FO�QMBOFT�EF�DPOUSJCVDJwO�EF»OJEB�EPOEF�
MBT� DPNQBvrBT� Z� MPT� FNQMFBEPT� BQPSUBO� NFOTVBMNFOUF�
WBMPSFT�EF»OJEPT�QPS�MB�MFZ�QBSB�UFOFS�BDDFTP�B�MB�QFOTJwO�BM�
SFUJSP�EFM�FNQMFBEP��TJO�FNCBSHP
�QBSB�BMHVOPT�FNQMFBEPT�
DPOUSBUBEPT�BOUFT�EF������RVF�DVNQMJFSPO�DPO�MPT�SFRVJTJUPT�
EF� FEBE� Z� BvPT� EF� TFSWJDJP
� MBT� QFOTJPOFT� TPO� BTVNJEBT�
EJSFDUBNFOUF�QPS�FM�(SVQP��

&M�(SVQP�SFDPOPDF�FYUSBMFHBMNFOUF�P�QPS�QBDUPT�DPMFDUJWPT�
VOB�QSJNB�BEJDJPOBM�B�MPT�FNQMFBEPT�RVF�TF�SFUJSBO�BM�DVNQMJS�
MB� FEBE� Z� MPT� BvPT�EF� TFSWJDJP
� QBSB� FOUSBS� B�EJTGSVUBS�EF� MB�
QFOTJwO�RVF�MF�PUPSHBO�MPT�GPOEPT�EF�QFOTJwO�

&M�(SVQP�DVFOUB�DPO�VO�HSVQP�EF�FNQMFBEPT�DPO�CFOF»DJP�
EF�DFTBOUrBT�BOUFSJPS�B�MB�FYQFEJDJwO�EF�MB�-FZ����EF�����
�FO�
FM�DVBM
�EJDIP�CFOF»DJP�FT�BDVNVMBUJWP�Z�TF�FYQJEF�DPO�CBTF�
FO�FM�|MUJNP�TBMBSJP�RVF�EFWFOHVF�FM�FNQMFBEP�NVMUJQMJDBEP�
QPS�FM�O|NFSP�EF�BvPT�EF�TFSWJDJP
�NFOPT�MPT�BOUJDJQPT�RVF�
TF�MF�IBO�FGFDUVBEP�TPCSF�FM�OVFWP�CFOF»DJP�

&O�MBT�TVCTJEJBSJBT�EFM�FYUFSJPS
�DPSSFTQPOEFO�QSJODJQBMNFOUF�

B�MB�MFZ�EF�DPNQFOTBDJwO�FDPOwNJDB�QPS�SFOVODJB�WPMVOUBSJB�
EFM�USBCBKBEPS�EF�BDVFSEP�DPO�MB�OPSNBUJWJEBE�EF�DBEB�QBrT��

22.2 Otros beneficios a largo plazo

&M� (SVQP� PUPSHB� B� TVT� FNQMFBEPT� QSJNBT� EF� BOUJH�FEBE�
FYUSBMFHBMFT� B� MBSHP� QMB[P� EVSBOUF� TV� WJEB� MBCPSBM� DVBOEP�
FM� FNQMFBEP� DVNQMF� VO�QFSJPEP�EF� TFSWJDJP� DPOUJOVP�EF���
BvPT
�FTUBT�TPO�DBMDVMBEBT�DPNP�ErBT�EF�TBMBSJP�	FOUSF����Z�
����ErBT
�

"�QBSUJS�EFM����EF�KVOJP�EF�����
�MB�+VOUB�%JSFDUJWB�EFM�(SVQP�
BQSPCw� VO� DBNCJP� FO� FM� QMBO� JOTUJUVDJPOBM� EF� RVJORVFOJPT�
RVF� JNQMJDB� NPEJ»DBDJwO� EFM� QMBO� EF� CFOF»DJPT� EF»OJEPT�
B� VO� QMBO� EF� BQPSUFT� EF»OJEPT� QBSB� MPT� FNQMFBEPT� OP�
DPOWFODJPOBEPT
�EPOEF�QBSB�FTUF�CFOF»DJP�FM�(SVQP�SFBMJ[B�
BQPSUFT�NFOTVBMFT�FO�VO�GPOEP
�B�OPNCSF�EF�DBEB�FNQMFBEP�

&TUF�DBNCJP�SFQSFTFOUw�VOB�SFEVDDJwO�EFM�QBTJWP�MBCPSBM�QPS�
���
���
�DPNP�TF�EFUBMMB�B�DPOUJOVBDJwO�

��3FWFSTJwO�EFM�HBTUP�DBVTBEP�EVSBOUF�FM�TFNFTUSF�QPS�QSJNB�
EF�BOUJH�FEBE�EF���
����

��3FDPOPDJNJFOUP�EF�JOHSFTP�QPS����
����

�� 5SBTMBEP� EF� BQPSUFT� BM� GPOEP�EF� QFOTJPOFT� WPMVOUBSJBT� B�
OPNCSF�EF�DBEB�FNQMFBEP�QPS����
����

&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�MPT�CFOF»DJPT�QPTU�FNQMFP�Z�
PUSPT�CFOF»DJPT�B�MBSHP�QMB[P�

Beneficios post-empleo Otros Beneficios largo plazo

31 de diciembre de 
2019

31 de diciembre de 
2018

31 de diciembre de 
2019

31 de diciembre de 
2018

Saldo al inicio del periodo $ 183,162 200,633 129,059 124,594

$PTUPT�EF�JOUFSnT ��
��� ��
��� �
��� �
���

$PTUPT�JODVSSJEPT�EVSBOUF�FM�QFSJPEP ��
��� ��
��� ��
��� ��
���

$PTUPT�EF�TFSWJDJPT�QBTBEPT �
��� 	�
���
 � �
���

	$POUJO|B
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Beneficios post-empleo Otros Beneficios largo plazo

31 de diciembre de 
2019

31 de diciembre de 
2018

31 de diciembre de 
2019

31 de diciembre de 
2018

(BOBODJB�FO�MJRVJEBDJPOFT � � 	��
���
 �

23,666 21,494 (31,268) 21,072

$BNCJPT�FO�MPT�TVQVFTUPT�BDUVBSJBMFT � �
���� � �
���

$BNCJPT�FO� MBT� TVQPTJDJPOFT�EFNPHSg»�
cas

�
��� �
��� � �

$BNCJP�FO�UBTBT�EF�JOUFSFTFT
�UBTBT�EF�JO�
¼BDJwO�Z�BKVTUFT�EF�TBMBSJPT

��
��� 	��
���
 �
��� ���

-JRVJEBDJPOFT
�QBTJWPT�	BDUJWPT
�QPS�CFOF�
»DJPT�EF»OJEPT�OFUPT

� ��� � �

3FOEJNJFOUP�EF�MPT�BDUJWPT�EFM�QMBO
�QBTJ�
WP�	BDUJWP
�QPS�CFOF»DJPT�EF»OJEPT�OFUPT

�
��� � � �

3FUPSOP�TPCSF�MPT�BDUJWPT�EFM�QMBO 	��
���
 � � �

&GFDUP�EF�DBNCJPT�FO�MB�FYQFSJFODJB 	�
���
 � 	��
���
 �

(12,132) (4,038) (26,430) 1,568

%JGFSFODJB�FO�DBNCJP 	�
���
 �
��� � �

1BHPT�B�MPT�FNQMFBEPT 	��
���
 	��
���
 	��
���
 	��
���


"SSFHMPT�EJSFDUPT�DPO�MPT�FNQMFBEPT � 	�
���
 � �

0USPT�NPWJNJFOUPT�	�
 � �
��� � �

#FOF»DJPT� B� FNQMFBEPT�BHFODJBT�EFM� FY�
terior

� � �� ���

Saldo al final del periodo (1) $ 167,960 183,162 59,341 129,059

Beneficios Post-Empleo Beneficios Largo Plazo

31 de diciembre de 
2019

31 de diciembre de 
2018

31 de diciembre de 
2019

31 de diciembre de 
2018

5BTB�EF�EFTDVFOUP ����� ����� ����� �����

5BTB�EF�JO¼BDJwO� ����� ����� ����� �����

5BTB�EF�JODSFNFOUP�TBMBSJBM ����� ����� ����� �����

5BTB�EF�JODSFNFOUP�EF�QFOTJPOFT ����� ����� /�" /�"

5BTB�EF�SPUBDJwO�EF�FNQMFBEPT 5BCMB�EF�SPUBDJwO�4P"�
�����	�


5BCMB�EF�SPUBDJwO�4P"�
�����	�


	�
�"����EF�EJDJFNCSF�EF������TF�QSFTFOUB�NFOPS�WBMPS�FO�QBHPT�SFBMFT�DPOUSB�QBHPT�QSPZFDUBEPT�QPS�����
�Z�QBHPT�EF�SFUSPBDUJWPT�QFOTJPOBMFT�QPS������
	�
�$PSSFTQPOEF�B�-FBTJOH�#PHPUg�1BOBNg�QPS�SFHJTUSPT�EF�QBSUJEBT�FO�PUSBT�DVFOUBT�EFM�QBTJWP�QPS�CFOF»DJPT�B�FNQMFBEPT�

	�
�1BSB�BRVFMMBT�FOUJEBEFT�EPOEF�B|O�OP�TF�DVFOUB�DPO�VOB�FTUBErTUJDB�TV»DJFOUFNFOUF� MBSHB�QBSB�TPQPSUBS� MBT�CBTFT�BDUVBSJBMFT
�TF�QSPDFEF�B�VUJMJ[BS� MB�UBCMB�4P"�����DPNP�
SFGFSFODJB��$PO�FTUB�UBCMB�TF�FTUBCMFDF�MB�QSPCBCJMJEBE�EF�QFSNBOFODJB�EFM�QFSTPOBM�FO�MB�FOUJEBE
�NPEJ»DBEB�TFH|O�FM�GBDUPS�EF�QPCMBDJwO�EF�DBEB�CFOF»DJP�

22.3 Suposiciones actuariales

-BT�WBSJBCMFT�VUJMJ[BEBT�QBSB�FM�DgMDVMP�EF�MB�PCMJHBDJwO�QSPZFDUBEB�EF�MPT�EJGFSFOUFT�CFOF»DJPT�QPS�SFUJSP�Z�EF�PUSPT�CFOF»DJPT�
B�MBSHP�QMB[P�TF�NVFTUSBO�B�DPOUJOVBDJwO�

-B�WJEB�FTQFSBEB�EF�MPT�FNQMFBEPT�FT�DBMDVMBEB�DPO�CBTF�FO�
UBCMBT� EF� NPSUBMJEBE� QVCMJDBEBT� QPS� MB� 4VQFSJOUFOEFODJB�
'JOBODJFSB�EF�$PMPNCJB
�MBT�DVBMFT�IBO�TJEP�DPOTUSVJEBT�DPO�
CBTF�FO�MBT�FYQFSJFODJBT�EF�NPSUBMJEBE�TVNJOJTUSBEBT�QPS�MBT�
EJGFSFOUFT�DPNQBvrBT�EF�TFHVSPT�RVF�PQFSBO�FO�$PMPNCJB�

La tasa de descuento se asigna de acuerdo con la duración 
EFM�QMBO
�FT�BTr�DPNP�QMBOFT�DPO�VO�IPSJ[POUF�EF�UJFNQP�NgT�

MBSHP�UJFOFO�VOB�UBTB�NBZPS�RVF�VOP�EF�DPSUP�QMB[P
�QPS�MP�
DVBM�QBSB�IPSJ[POUFT�EF�UJFNQP�NBZPSFT
�MB�DVSWB�EF�MPT�5&4�
TFSg�EF�JOUFSnT�NBZPS�

22.4 Análisis de sensibilidad

&M�WBMPS�EFM�QBTJWP�QPS�CFOF»DJPT�QPTU�FNQMFP�Z�MBSHP�QMB[P�
B�MPT�FNQMFBEPT
�BQMJDBOEP�VOB�TFOTJCJMJEBE�FO�MBT�EJGFSFOUFT�
WBSJBCMFT� »OBODJFSBT� Z� BDUVBSJBMFT� EF� ���� QVOUPT� CgTJDPT�
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"����EF�EJDJFNCSF�EF�����
�MPT�QBSUJDJQBOUFT�EF�MPT�CFOF»DJPT�
QPTU�FNQMFP�TPO���
����FNQMFBEPT�Z�MPT�EF�MBSHP�QMB[P�TPO�
��
����FNQMFBEPT�

-BT� SFNVOFSBDJPOFT� EF� QFSTPOBM� DMBWF� EF� MB� HFSFODJB� QBSB�
DBEB� VOB� EF� MBT� DBUFHPSrBT� EF� MPT� CFOF»DJPT� PUPSHBEPT� TF�

	BVNFOUP�P�EJTNJOVDJwO
�Z�NBOUFOJFOEP�MBT�EFNgT�WBSJBCMFT�DPOTUBOUFT
�QBSB�FM�QFSJPEP�UFSNJOBEP�BM����EF�EJDJFNCSF�EF�
����
�FT�FM�TJHVJFOUF�

22.5 Pagos de beneficios futuros esperados

-PT�QBHPT�EF�CFOF»DJPT�GVUVSPT�FTQFSBEPT
�RVF�SF¼FKBO�TFSWJDJPT�TFH|O�FM�DBTP
�TF�FTQFSB�RVF�TFBO�QBHBEPT�EF�MB�TJHVJFOUF�
NBOFSB�

SFWFMBO�FO�MB�OPUB����QBSUFT�SFMBDJPOBEBT�

Nota 23 – Provisiones
&M�TJHVJFOUF�FT�FM�NPWJNJFOUP�EF�QSPWJTJPOFT�

- 0.50 puntos básicos

Beneficios Post - Empleo Beneficios Largo Plazo

5BTB�EF�EFTDVFOUP� �� ���
��� ��
���

5BTB�EF�DSFDJNJFOUP�EF�MPT�TBMBSJPT ��
��� ��
���

5BTB�EF�DSFDJNJFOUP�EF�MBT�QFOTJPOFT �� ���
��� �

+ 0.50 puntos básicos

Beneficios Post - Empleo Beneficios Largo Plazo

5BTB�EF�EFTDVFOUP� �� ���
��� ��
���

5BTB�EF�DSFDJNJFOUP�EF�MPT�TBMBSJPT ��
��� ��
���

5BTB�EF�DSFDJNJFOUP�EF�MBT�QFOTJPOFT �� ���
��� �

Beneficios post -empleo Otros beneficios

���� �� ��
��� �
���

���� ��
��� �
���

���� ��
��� �
���

���� ��
��� �
���

���� ��
��� �
���

"vP������¯����� �� ��
��� ��
���

Procesos legales, 
multas, sanciones e 

indemnizaciones
Otras provisiones Total

Saldo al 31 de diciembre de 2017 $ 34,815 229,419 264,234

$BNCJP�FO�QPMrUJDB�DPOUBCMF�/**'����	WFS�OPUB�����
 �� ��
���� ��
����

$BNCJP�FO�QPMrUJDB�DPOUBCMF�/**'���	WFS�OPUB�����
 �� ���� ����

Saldo al 1 de enero de 2018 34,815 250,823 285,638 

1SPWJTJPOFT�OVFWBT �
��� ��
��� ��
���

*ODSFNFOUP�FO�QSPWJTJPOFT�FYJTUFOUFT �
��� ��
��� ��
���

1SPWJTJPOFT�VUJMJ[BEBT 	�
���
 	��
���
 	��
���


1SPWJTJPOFT�SFWFSUJEBT�OP�VUJMJ[BEBT 	�
���
 	��
���
 	��
���


%JGFSFODJBT�EF�DBNCJP 	���
 ��� ���

3FDMBTJ»DBDJPOFT � 	���
 	���


Saldo al 31 de diciembre de 2018 $ 35,784 230,666 266,450

	$POUJO|B
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Procesos legales, 
multas, sanciones e 

indemnizaciones
Otras provisiones Total

$BNCJP�FO�QPMrUJDB�DPOUBCMF�	WFS�OPUB�����
 � ��
��� ��
���

Saldo al 1 de enero de 2019 35,784 262,306 298,090

1SPWJTJPOFT�OVFWBT ��
��� ��
��� ���
����

*ODSFNFOUP�FO�QSPWJTJPOFT�FYJTUFOUFT ��
��� �
��� ��
���

*ODSFNFOUP�QPS�BKVTUFT�RVF�TVSHFO�QPS�FM�QBTP�EFM�
UJFNQP

� �� ��

1SPWJTJPOFT�VUJMJ[BEBT 	�
���
 	�
���
 	��
���


1SPWJTJPOFT�SFWFSUJEBT�OP�VUJMJ[BEBT 	�
���
 	��
���
 	��
���


%JGFSFODJB�FO�DBNCJP �� 	�
���
 	�
���


3FDMBTJ»DBDJPOFT 	��
 	���
 	���


Saldo al 31 de diciembre de 2019 $ 120,493 288,920 409,413

"�DPOUJOVBDJwO
�TF�SFMBDJPOB�MB�OBUVSBMF[B�EF�MBT�PCMJHBDJPOFT�
DPOUSBrEBT�TPCSF�MBT�DVBMFT�GVFSPO�FTUJNBEBT�MBT�QSPWJTJPOFT�
NgT�SFQSFTFOUBUJWBT�QBSB�FM�(SVQP�

Provisiones legales, multas, sanciones e indemnizaciones

$PSSFTQPOEF� QSJODJQBMNFOUF� B� PUSPT� QSPDFTPT� MFHBMFT�
EF� 1PSWFOJS� 4�"�� B� ��� EF� EJDJFNCSF� EF� ����� Z� ����� QPS�
SFDMBNBDJPOFT� QSFWJTJPOBMFT� 	QFOTJPOFT� EF� TPCSFWJWFODJB
�
JOWBMJEF[
�WFKF[
�EFWPMVDJwO�EF�TBMEPT
�FUD�
�QPS�����
����Z�
���
����SFTQFDUJWBNFOUF�

Otras provisiones

#BODP�EF�#PHPUg
� -FBTJOH�#PHPUg�4�"��1BOBNg�Z�'JEVDJBSJB�
#PHPUg� 4�"�� QSFTFOUBO� QSPWJTJPOFT� FTUJNBEBT� QPS� HBTUPT�
EF� EFTNBOUFMBNJFOUP� EF� DBKFSPT� Z�NFKPSBT� B� QSPQJFEBEFT�
UPNBEBT� FO� BSSFOEBNJFOUP
� B� ��� EF� EJDJFNCSF� EF� ����� Z�
�����BTDJFOEFO�B����
����Z����
���
�SFTQFDUJWBNFOUF�

Nota 24 – Cuentas por pagar y otros pasivos

-PT�TJHVJFOUFT�TPO�MBT�DVFOUBT�QPS�QBHBS�Z�PUSPT�QBTJWPT�

31 de diciembre de 2019 31 de diciembre de 2018

&YJHJCJMJEBEFT�QPS�TFSWJDJPT�¯�SFDBVEPT�	�
 �� ���
��� �
���
���

5SBOTBDDJPOFT�FMFDUSwOJDBT�FO�QSPDFTP ���
��� ���
���

1BHPT�B�QSPWFFEPSFT�Z�TFSWJDJPT ���
��� ���
���

%JWJEFOEPT�Z�FYDFEFOUFT�QPS�QBHBS ���
��� ���
���

4PCSBOUFT�FO�DBKB���DBOKF ���
��� ���
���

3FUFODJPOFT�Z�PUSBT�DPOUSJCVDJPOFT�MBCPSBMFT ���
��� ���
���

&TUBCMFDJNJFOUPT�B»MJBEPT� ���
��� ���
���

1SPHSBNBT�EF�»EFMJ[BDJwO ���
��� ���
���

4BMEPT�B�GBWPS�QFOEJFOUF�EF�BCPOPT�B�DMJFOUFT ���
��� ��
���

0USPT�JNQVFTUPT ���
��� ��
���

5BSKFUB�JOUFMJHFOUF�WJTB�QBHPT���FMFDUSwO�WJTB ��
��� ��
���

$FSUJ»DBEP�EF�EFQwTJUP�B�UnSNJOP�WFODJEPT ��
��� ��
���

3FDBVEP�TFSWJDJPT�Z�QBHPT�UBSKFUBT�EF�DSnEJUP�P�FOUJEBEFT�"WBM ��
��� ��
���

*OHSFTPT�BOUJDJQBEPT ��
��� ��
���

#POPT�EF�QB[�Z�TFHVSJEBE ��
��� ��
���

$PNJTJPOFT�Z�IPOPSBSJPT ��
��� ��
���

$IFRVFT�HJSBEPT�OP�DPCSBEPT ��
��� ��
���

$POUSJCVDJPOFT
�B»MJBDJPOFT�Z�USBOTGFSFODJBT ��
��� ��
���

1SJNBT�SFDBVEBEBT ��
��� ��
���

$VFOUBT�DBODFMBEBT ��
��� ��
���

$POUSJCVDJPOFT�TPCSF�USBOTBDDJPOFT ��
��� ��
���

	$POUJO|B
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Reserva legal

%F�BDVFSEP�DPO�EJTQPTJDJPOFT�MFHBMFT
�UPEP�FTUBCMFDJNJFOUP�
EF�DSnEJUP�EFCF�DPOTUJUVJS�VOB� SFTFSWB� MFHBM
�BQSPQJBOEP�FM�
EJF[�QVOUP�DFSP�QPS�DJFOUP�	�����
�EF�MBT�VUJMJEBEFT�MrRVJEBT�
EF� DBEB� FKFSDJDJP� IBTUB� MMFHBS� BM� DJODVFOUB� QVOUP� DFSP� QPS�
DJFOUP� 	�����
� EFM� DBQJUBM� TVTDSJUP�� -B� SFTFSWB� QPESg� TFS�
SFEVDJEB� B� NFOPT� EFM� DJODVFOUB� QVOUP� DFSP� QPS� DJFOUP�
	�����
�EFM�DBQJUBM�TVTDSJUP
�DVBOEP�UFOHB�QPS�PCKFUP�DVCSJS�
QnSEJEBT� FO� FYDFTP� EF� VUJMJEBEFT� OP� SFQBSUJEBT�� -B� SFTFSWB�
MFHBM�OP�QPESg�EFTUJOBSTF�BM�QBHP�EF�EJWJEFOEPT�OJ�B�DVCSJS�
HBTUPT�P�QnSEJEBT�EVSBOUF�FM�UJFNQP�FO�RVF�FM�(SVQP�UFOHB�
VUJMJEBEFT�OP�SFQBSUJEBT�

$PO�FM�»O�EF�GPSUBMFDFS�MPT�OJWFMFT�EF�DBQJUBMJ[BDJwO�EFM�#BODP
�

MB� "TBNCMFB� EF� "DDJPOJTUBT� FTUBCMFDJw� VO� DPNQSPNJTP� EF�
BQSPQJBDJwO�EFM�����EF�MBT�VUJMJEBEFT�EFM�FKFSDJDJP�BOUFSJPS�B�
MB�3FTFSWB�-FHBM��

Reservas estatutarias y ocasionales

4PO�EFUFSNJOBEBT�EVSBOUF�MBT�"TBNCMFBT�EF�"DDJPOJTUBT��

25.3 Dividendos decretados

-PT�EJWJEFOEPT�EFDSFUBEPT�GVFSPO�MPT�TJHVJFOUFT�

31 de diciembre de 2019 31 de diciembre de 2018

ÊSEFOFT�EF�FNCBSHP ��
��� ��
���

0USBT�DVFOUBT�QPS�QBHBS ���
��� ���
���

$ 3,973,055 4,765,019

	�
�"����EF�EJDJFNCSF�EF������TF�QSFTFOUB�VOB�EJTNJOVDJwO�EF�FYJHJCJMJEBEFT�QPS�TFSWJDJPT���SFDBVEPT�SFBMJ[BEPT
�DPSSFTQPOEJFOUF�BM�QBHP�EF�SFUFODJwO�FO�MB�GVFOUF�QPS�����
����

Nota 25 – Patrimonio

25.1 Capital suscrito y pagado

-BT�BDDJPOFT�BVUPSJ[BEBT
�FNJUJEBT�Z�FO�DJSDVMBDJwO�EFM�(SVQP�UJFOFO�VO�WBMPS�OPNJOBM�EF��������QFTPT�DBEB�VOB
�TF�FODVFOUSBO�
SFQSFTFOUBEBT�EF�MB�TJHVJFOUF�NBOFSB�

25.2 Reservas

-B�DPNQPTJDJwO�EF�MBT�SFTFSWBT�FT�MB�TJHVJFOUF��

31 de diciembre de 2019 31 de diciembre de 2018

�/|NFSP�EF�BDDJPOFT�BVUPSJ[BEBT� ���
���
��� ���
���
���

�/|NFSP�EF�BDDJPOFT�TVTDSJUBT�Z�QBHBEBT� ���
���
��� ���
���
���

�$BQJUBM�TVTDSJUP�Z�QBHBEP�� �� �
��� �
���

31 de diciembre de 2019 31 de diciembre de 2018

Legal

"QSPQJBDJwO�EF�VUJMJEBEFT�MrRVJEBT �� ��
���
��� �
���
���

Estatutarias y ocasionales

#FOF»DFODJB�Z�EPOBDJPOFT ���
��� ���
���

"�EJTQPTJDJwO�EF�MB�KVOUB�EJSFDUJWB ��
��� ��
���

%JTQPTJDJPOFT�»TDBMFT ��� ���

0USBT �
���
��� ���
���

1,616,764 1,064,833

$ 11,862,144 10,127,051
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31 de diciembre de 2019 31 de diciembre de 2018

%JWJEFOEPT�EFDSFUBEPT

�������� QFTPT� QPS� BDDJwO� Z� QPS� NFT� B� QBHBS�
FO�FGFDUJWP�FOUSF�FM���Z�FM����EF�BCSJM�EF�����
�Z�
QBSB�MPT�NFTFT�EF�NBZP������B�NBS[P�����
�FO�
MPT�QSJNFSPT�EJF[�	��
�ErBT�EF�DBEB�NFT��&TUPT�
EJWJEFOEPT� TFSgO� UPNBEPT� EF� MBT� VUJMJEBEFT�
EFM� BvP� ����� Z� MBT� VUJMJEBEFT� SFUFOJEBT� EF�
MPT� BvPT� ����� Z� BOUFSJPSFT
� TVTDFQUJCMFT� EF�
TFS� EJTUSJCVJEPT� B� MPT� BDDJPOJTUBT� DPNP� OP�
HSBWBEPT�

��������QFTPT�QPS�BDDJwO�Z�QPS�NFT�B�QBHBS�FO�
FGFDUJWP�FOUSF�BCSJM�EF������Z�NBS[P�����
�FO�
MPT�QSJNFSPT�EJF[�	��
�ErBT�EF�DBEB�NFT��&TUPT�
EJWJEFOEPT� TFSgO� UPNBEPT� EF� MBT� VUJMJEBEFT�
EFM�BvP������Z�MBT�VUJMJEBEFT�SFUFOJEBT�EF�BvPT�
BOUFSJPSFT
� TVTDFQUJCMFT� EF� TFS� EJTUSJCVJEPT� B�
MPT�BDDJPOJTUBT�DPNP�OP�HSBWBEPT�

Acciones ordinarias en circulación ���
���
��� ���
���
���

Total dividendos decretados $ 1,272,117 1,073,349

25.4 Ganancias por acción básica y diluida

&M�DgMDVMP�EF�MBT�HBOBODJBT�QPS�BDDJwO�FT�FM�TJHVJFOUF�

/P�FYJTUFO�EFSFDIPT�P�QSJWJMFHJPT�TPCSF�MBT�BDDJPOFT�PSEJOBSJBT�FO�DJSDVMBDJwO�

&M�(SVQP�OP�UJFOF�BDDJPOFT�DPO�FGFDUPT�EJMVTJWPT�

7nBTF�QPMrUJDBT�EF�NBOFKP�EF�DBQJUBM�FO�MB�OPUB����

Nota 26 – Participaciones no controladoras
-B�TJHVJFOUF�UBCMB�QSPQPSDJPOB�FM�EFUBMMF�EF�MBT�QBSUJDJQBDJPOFT�OP�DPOUSPMBEPSBT�FO�DBEB�VOB�EF�MBT�TVCTJEJBSJBT�EFM�(SVQP�

31 de diciembre de 2019 31 de diciembre de 2018

"USJCVJEB�B�BDDJPOJTUBT�EF�MB�DPOUSPMBEPSB �� �
���
��� �
���
���

"USJCVJEB�B�QBSUJDJQBDJPOFT�OP�DPOUSPMBEPSBT ���
��� ���
���

Ganancia del periodo 3,073,657 3,131,212

Acciones ordinarias en circulación ���
���
��� ���
���
���

Ganancia neta por acción básica y diluida $ 8,351 8,866

País

31 de diciembre de 2019

% Part.
 Valor 

participación 
patrimonio 

Participación 
en las 

utilidades 

Dividendos 
decretados

'JEVDJBSJB�#PHPUg�4�"�� $PMPNCJB ����� �� ��
��� �
��� 	�
���


"MNBDFOFT�(FOFSBMFT�EF�%FQwTJUP�"MNBWJWB�
4�"�

$PMPNCJB ����� �
��� �� �

.FHBMJOFB�4�"� $PMPNCJB ����� ��� �� �

4PDJFEBE�"ENJOJTUSBEPSB�EF�1FOTJPOFT�Z�
$FTBOUrBT�1PSWFOJS�4�"�

$PMPNCJB ������ �
���
��� ���
��� 	���
���


"WBM�4PMVDJPOFT�%JHJUBMFT�4�"� $PMPNCJB ������ �
��� 	�
���
 �

0USPT�	�

$PMPNCJB�Z�
1BOBNg

�
��� ��� �

$ 1,271,688 307,207 (146,532)

País

31 de diciembre de 2018

% Part.
 Valor 

participación 
patrimonio 

Participación 
en las 

utilidades 

Dividendos 
decretados

'JEVDJBSJB�#PHPUg�4�"�� $PMPNCJB ����� �� ��
��� �
��� 	�
���


	$POUJO|B
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-B�TJHVJFOUF�UBCMB�QSPQPSDJPOB�JOGPSNBDJwO�»OBODJFSB�SFTVNJEB�TPCSF�DBEB�VOB�EF�MBT�TVCTJEJBSJBT�EFM�(SVQP�RVF�UFOrBO�VOB�
QBSUJDJQBDJwO�TJHOJ»DBUJWB�OP�DPOUSPMBEPSB�

Nota 27 – Otro resultado integral
&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�TBMEPT�Z�NPWJNJFOUPT�EF�MBT�DVFOUBT�EF�PUSPT�SFTVMUBEPT�JOUFHSBMFT�JODMVJEBT�FO�FM�QBUSJNPOJP�

País

31 de diciembre de 2018

% Part.
 Valor 

participación 
patrimonio 

Participación 
en las 

utilidades 

Dividendos 
decretados

"MNBDFOFT�(FOFSBMFT�EF�%FQwTJUP�"MNBWJWB�
4�"�

$PMPNCJB ����� �
��� 	��
 	���


.FHBMJOFB�4�"� $PMPNCJB ����� ��� �� �

4PDJFEBE�"ENJOJTUSBEPSB�EF�1FOTJPOFT�Z�
$FTBOUrBT�1PSWFOJS�4�"�

$PMPNCJB ������ �
���
��� ���
��� 	��
���


"WBM�4PMVDJPOFT�%JHJUBMFT�4�"� $PMPNCJB ������ �
��� 	���
 �

0USPT�	�

$PMPNCJB�Z�
1BOBNg

	�
���
 ��� 	���


$ 1,098,228 193,950 (83,960)

	$POUJO|B


	�
�$PSSFTQPOEF�BM�JOUFSnT�OP�DPOUSPMBOUF�EF�MBT�»MJBMFT�RVF�TVC�DPOTPMJEBO��QSJODJQBMNFOUF
�-FBTJOH�#PHPUg�4�"��1BOBNg
�"MNBWJWB�4�"��Z�1PSWFOJS�4�"�

31 de diciembre de 2019

Activos Pasivos Total Ingreso
Utilidad del 

ejercicio
ORI

Flujo de 
efectivo

"MNBDFOFT�(FOFSBMFT�EF�
%FQwTJUP�"MNBWJWB�4�"�

�� ���
��� ��
��� ���
��� ��� ��� 	�
���


'JEVDJBSJB�#PHPUg�4�"�� ���
��� ���
��� ���
��� ���
��� ��� ��
���

4PDJFEBE�"ENJOJTUSBEPSB�
EF�1FOTJPOFT�Z�$FTBOUrBT�
1PSWFOJS�4�"�

�
���
��� �
���
��� �
���
��� ���
��� ��
��� 	��
���


.FHBMJOFB�4�"� ��
��� ��
��� ���
��� ��� � 	�
���


"WBM�4PMVDJPOFT�%JHJUBMFT�
4�"�

�� ��
��� �
��� ��� 	�
���
 � 	�
���


31 de diciembre de 2018

Activos Pasivos Total Ingreso
Utilidad del 

ejercicio
ORI

Flujo de 
efectivo

"MNBDFOFT�(FOFSBMFT�EF�
%FQwTJUP�"MNBWJWB�4�"�

�� ���
��� ��
��� ���
��� 	�
���
 �
��� �
���

'JEVDJBSJB�#PHPUg�4�"�� ���
��� ��
��� ���
��� ��
��� ��
��� 	�
���


4PDJFEBE�"ENJOJTUSBEPSB�
EF�1FOTJPOFT�Z�$FTBOUrBT�
1PSWFOJS�4�"

�
���
��� �
���
��� �
���
��� ���
��� �
��� ���
���

.FHBMJOFB�4�"� ��
��� ��
��� ���
��� ��� � 	�
���


"7"-�4PMVDJPOFT�%JHJUBMFT�
4�"

�� �
��� ��� ��� 	���
 � �
���

Saldo 31 de diciembre de 
2018

Movimientos del periodo
Saldo 31 de diciembre de 

2019

%JGFSFODJB�FO�DBNCJP�EF�TVCTJEJBSJBT�EFM�FYUFSJPS �� �
���
��� ���
��� �
���
���

%JGFSFODJB�FO�DBNCJP�EF�EFSJWBEPT�FO�NPOFEB�
FYUSBOKFSB

	�
���
���
 	��
���
 	�
���
���
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Saldo 31 de diciembre de 
2018

Movimientos del periodo
Saldo 31 de diciembre de 

2019

%JGFSFODJB�FO�DBNCJP�EF�CPOPT�FO�NPOFEB�FYUSBO�
KFSB

	�
���
���
 	��
���
 	�
���
���


(BOBODJB�	QnSEJEB
�OP�SFBMJ[BEB�FO�JOWFSTJPOFT�B�
WBMPS�SB[POBCMF�JOTUSVNFOUPT�EF�EFVEB

	��
���
 ���
��� ���
���

(BOBODJB�	QnSEJEB
�OP�SFBMJ[BEB�FO�JOWFSTJPOFT�B�
WBMPS�SB[POBCMF�JOTUSVNFOUPT�EF�QBUSJNPOJP

��
��� ��
��� ��
���

%FUFSJPSP�EF�JOTUSVNFOUPT�EF�EFVEB�B�WBMPS�SB[P�
OBCMF

��
��� ��
��� ��
���

%JGFSFODJB�FO�DBNCJP�FO�BHFODJBT
�TVDVSTBMFT�Z�
»MJBMFT�EFM�FYUFSJPS

	���
���
 ���
��� 	���
���


3FWBMPSJ[BDJwO�EF�BDUJWPT � �
��� �
���

1BSUJDJQBDJwO�FO�PUSP�SFTVMUBEP�JOUFHSBM�EF�BTPDJB�
das  

	��
���
 ��
��� ��
���

$BNCJPT�FO�TVQVFTUPT�BDUVBSJBMFT�FO�QMBOFT�EF�
CFOF»DJPT�EF»OJEPT

	��
���
 	��
���
 	��
���


*NQVFTUP�B�MBT�HBOBODJBT �
���
��� 	��
���
 �
���
���

Accionistas de la controladora 853,134 525,259 1,378,393

Participaciones no controladoras 1,370 9,124 10,494

Resultado integral total $ 854,504 534,383 1,388,887

Saldo 31 de 
diciembre de 

2017

Cambios 
en políticas 
contables

Saldos al 1 de 
enero de 2018 

ajustado

Movimientos 
del periodo

Saldo 31 de 
diciembre de 

2018

%JGFSFODJB�FO�DBNCJP�EF�TVCTJEJBSJBT�EFM�
FYUFSJPS

�� �
���
���� �� �
���
���� �
���
���� �
���
����

%JGFSFODJB�FO�DBNCJP�EF�EFSJWBEPT�FO�NPOFEB�
FYUSBOKFSB

	�
���
���
 �� 	�
���
���
 	���
���
 	�
���
���


%JGFSFODJB�FO�DBNCJP�EF�CPOPT�FO�NPOFEB�
FYUSBOKFSB

	���
���
 �� 	���
���
 	���
���
 	�
���
���


%JGFSFODJB�FO�DBNCJP�FO�BHFODJBT
�TVDVSTBMFT�Z�
»MJBMFT�EFM�FYUFSJPS

	���
���
 �� 	���
���
 	���
���
 	���
���


1nSEJEB�OP�SFBMJ[BEB�QPS�NFEJDJwO�EF�BDUJWPT�
»OBODJFSPT�B�WBMPS�SB[POBCMF

	��
���
 ��
���� �
���� 	��
���
 	��
���


1BSUJDJQBDJwO�FO�PUSP�SFTVMUBEP�JOUFHSBM�EF�
asociadas

��
���� �� ��
���� 	��
���
 	��
���


%FUFSJPSP�EF�JOTUSVNFOUPT�EF�EFVEB�B�WBMPS�
SB[POBCMF

�� ��
���� ��
���� �
���� ��
����

$BNCJPT�FO�TVQVFTUPT�BDUVBSJBMFT�FO�QMBOFT�EF�
CFOF»DJPT�EF»OJEPT

	��
���
 �� 	��
���
 �
���� 	��
���


*NQVFTUP�B�MBT�HBOBODJBT �
���
���� 	�
���
 �
���
���� ���
���� �
���
����

Accionistas de la controladora 880,565 47,941 928,506 (75,372) 853,134 

Participaciones no controladoras 7,741 808 8,549 (7,179) 1,370 

Resultado integral total $ 888,306 48,749 937,055 (82,551) 854,504 

Nota 28 – Costos y gastos de contratos con clientes por comisiones y otros servicios
-PT�TJHVJFOUFT�TPO�MPT�HBTUPT�QPS�DPNJTJPOFT�Z�PUSPT�TFSWJDJPT�QBSB�MPT�BvPT�UFSNJOBEPT�FO����EF�EJDJFNCSF�EF������Z������

2019 2018

4FSWJDJPT�CBODBSJPT �� ���
��� ���
���

"»MJBDJPOFT�EF�GPOEPT�EF�QFOTJPOFT ��
��� ��
���

4FSWJDJPT�EF�SFE�EF�P»DJOB ��
��� ��
���

	$POUJO|B
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Nota 29 – Otros ingresos
&M�TJHVJFOUF�FT�FM�EFUBMMF�EF�PUSPT�JOHSFTPT�QBSB�MPT�BvPT�UFSNJOBEPT�FO����EF�EJDJFNCSF�EF������Z������

Nota 30 – Otros gastos de administración
-PT�TJHVJFOUFT�TPO�MPT�PUSPT�HBTUPT�QBSB�MPT�BvPT�UFSNJOBEPT�FO����EF�EJDJFNCSF�EF������Z������

2019 2018

4FSWJDJPT�EF�QSPDFTBNJFOUP�EF�JOGPSNBDJwO�EFM�PQFSBEPS ��
��� ��
���

0USPT ��
��� ��
���

Total $ 397,582 378,741

	$POUJO|B


2019 2018

1BSUJDJQBDJwO�FO�JOWFSTJPOFT�VUJMJ[BOEP�FM�NnUPEP�QBSUJDJQBDJwO�QBUSJNPOJBM�	WFS�
OPUB���


�� ���
��� ���
���

(BOBODJB�OFUB�FO�WFOUB�EF�JOWFSTJPOFT ���
��� ��
���

3FDVQFSBDJwO�IPOPSBSJPT�DPCSP�KVSrEJDP�Z�QSFKVSrEJDP ��
��� ��
���

$BNCJP�FO�1MBO�*OTUJUVDJPOBM�EF�2VJORVFOJPT�	7FS�OPUB�����
 ��
��� �

3FDPCSPT�Z�SFDVQFSBDJPOFT ��
��� ��
���

"SSFOEBNJFOUPT ��
��� �
���

&O�WFOUB�EF�BDUJWPT�OP�DPSSJFOUFT�NBOUFOJEPT�QBSB�MB�WFOUB ��
��� ��
���

%JWJEFOEPT�Z�QBSUJDJQBDJPOFT ��
��� ��
���

3FDVQFSBDJPOFT�QPS�SJFTHP�PQFSBUJWP �
��� �
���

(BOBODJB�QPS�WFOUB�EF�QSPQJFEBEFT�Z�FRVJQP�	�
 �
��� ���
���

*OHSFTPT�PQFSBDJPOBMFT�DPOTPSDJPT�P�VOJPOFT�UFNQPSBMFT �
��� �
���

3FJOUFHSP�QSPWJTJPOFT� �
��� �
���

1SFTDSJQDJwO�EF�QBTJWPT�EFDMBSBEPT�FO�BCBOEPOP �
��� �
���

*OHSFTPT�QPS�TJOJFTUSPT ��� ��
���

$FTJwO�TVTDSJQDJwO�EF�BDDJPOFT�$PS»DPMPNCJBOB�	WFS�OPUB���
 � ���
���

0USPT ���
��� ��
���

Total $ 993,813 1,281,174

	�
�*ODMVZF�VUJMJEBE�QPS�NPWJMJ[BDJwO�EF�BDUJWPT�BM�'POEP�%F�$BQJUBM�1SJWBEP�/FYVT�*ONPCJMJBSJP�QPS�����
���
�QBSB�FM�BvP������

2019 2018

$POUSJCVDJPOFT�B»MJBDJPOFT�Z�USBOTGFSFODJBT �� ���
��� ���
���

*NQVFTUPT�Z�UBTBT ���
��� ���
���

Honorarios ���
��� ���
���

.BOUFOJNJFOUP�Z�SFQBSBDJPOFT� ���
��� ���
���

1VCMJDJEBE�Z�QSPQBHBOEB ���
��� ���
���

Seguros  ���
��� ���
���

4FSWJDJPT�Q|CMJDPT ���
��� ���
���

5SBOTQPSUF ���
��� ���
���

"SSFOEBNJFOUPT ���
��� ���
���

4FSWJDJPT�EF�BTFP�Z�WJHJMBODJB ���
��� ��
���

ÍUJMFT�Z�QBQFMFSrB ��
��� ��
���

4FSWJDJPT�UFNQPSBMFT ��
��� ��
���
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2019 2018

1SPDFTBNJFOUP�FMFDUSwOJDP�EF�EBUPT ��
��� ��
���

(BTUPT�EF�WJBKF ��
��� ��
���

Adecuación e instalación ��
��� ��
���

*ODFOUJWPT�OPNJOB ��
��� ��
���

$PMBCPSBDJwO�FNQSFTBSJBM ��
��� ��
���

#BTF�EF�EBUPT�Z�DPOTVMUBT ��
��� ��
���

4FSWJDJPT�EF�EFTBSSPMMP�TPGUXBSF� ��
��� ��
���

$VPUB�BENJOJTUSBDJwO�EF�FEJ»DJPT ��
��� ��
���

0USPT ���
��� ���
���

Total $ 3,415,915 3,171,147

Nota 31 – Compromisos y contingencias

31.1 Compromisos de crédito

&O�FM�EFTBSSPMMP�EF� TVT�PQFSBDJPOFT�OPSNBMFT� MBT�FOUJEBEFT�
»OBODJFSBT� EFM� (SVQP� PUPSHBO� QSJODJQBMNFOUF
� HBSBOUrBT�
Z� DBSUBT�EF� DSnEJUP� B� TVT� DMJFOUFT�FO� MPT� DVBMFT� FM�(SVQP� TF�
DPNQSPNFUF�JSSFWPDBCMFNFOUF�B�IBDFS�QBHPT�B�UFSDFSPT�FO�
DBTP�EF�RVF� MPT�DMJFOUFT�OP�DVNQMBO�DPO�TVT�DPNQSPNJTPT�
DPO�EJDIPT� UFSDFSPT
�DPO�FM�NJTNP�SJFTHP�EF�DSnEJUP�EF� MPT�
BDUJWPT�»OBODJFSPT�QPS�DBSUFSB�EF�DSnEJUPT��&M�PUPSHBNJFOUP�
EF�MBT�HBSBOUrBT�Z�DBSUBT�EF�DSnEJUP�FTUgO�TVKFUBT�B�MBT�NJTNBT�
QPMrUJDBT� EF� BQSPCBDJwO� EF� EFTFNCPMTP� EF� QSnTUBNPT� FO�
DVBOUP�B� DBMJEBE�DSFEJUJDJB�EF� MPT� DMJFOUFT� Z� TF�PCUJFOFO� MBT�
HBSBOUrBT�RVF�TF�DPOTJEFSBO�BEFDVBEBT�B�MBT�DJSDVOTUBODJBT��

-PT� DPNQSPNJTPT� QBSB� FYUFOTJwO� EF� DSnEJUPT� SFQSFTFOUBO�
QPSDJPOFT�OP�VTBEBT�EF�BVUPSJ[BDJPOFT�QBSB�FYUFOEFS�DSnEJUPT�
FO�MB�GPSNB�EF�QSnTUBNPT
�VTP�EF�UBSKFUBT�EF�DSnEJUP
�DVQPT�

EF�TPCSFHJSP�Z�DBSUBT�EF�DSnEJUP��$PO�SFTQFDUP�BM� SJFTHP�EF�
DSnEJUP�TPCSF�DPNQSPNJTPT�QBSB�FYUFOEFS�MrOFBT�EF�DSnEJUP
�
FM� (SVQP� FTUg� QPUFODJBMNFOUF� FYQVFTUP� B� QnSEJEBT� FO� VO�
NPOUP�JHVBM�BM�NPOUP�UPUBM�EF�MPT�DPNQSPNJTPT�OP�VTBEPT
�
TJ� FM� NPOUP� OP� VTBEP� GVFSB� B� TFS� SFUJSBEP� UPUBMNFOUF�� TJO�
FNCBSHP
�FM�NPOUP�EF�MB�QnSEJEB�FT�NFOPS�RVF�FM�NPOUP�UPUBM�
EF�MPT�DPNQSPNJTPT�OP�VTBEPT�QVFTUP�RVF�MB�NBZPSrB�EF�MPT�
DPNQSPNJTPT� QBSB� FYUFOEFS� MPT� DSnEJUPT� TPO� DPOUJOHFOUFT�
VOB� WF[� FM� DMJFOUF� NBOUJFOF� MPT� FTUgOEBSFT� FTQFDr»DPT� EF�
SJFTHPT� EF� DSnEJUP�� &M� (SVQP� NPOJUPSFB� MPT� UnSNJOPT� EF�
WFODJNJFOUP� EF� MPT� DPNQSPNJTPT� SFMBUJWPT� EF� DVQPT� EF�
DSnEJUP� QPSRVF� MPT� DPNQSPNJTPT� B� MBSHP� QMB[P� UJFOFO� VO�
NBZPS�SJFTHP�DSnEJUP�RVF�MPT�DPNQSPNJTPT�B�DPSUP�QMB[P�

Compromisos en líneas de crédito no usadas

&M� TJHVJFOUF�FT�FM�EFUBMMF�EF� MBT�HBSBOUrBT
� DBSUBT�EF�DSnEJUP�
Z�DPNQSPNJTPT�EF�DSnEJUPT�FO�MrOFBT�EF�DSnEJUPT�OP�VTBEBT�

31 de diciembre de 2019 31 de diciembre de 2018

Monto nocional Valor razonable Monto nocional Valor razonable

$VQPT�EF�UBSKFUB�EF�DSnEJUP�OP�VUJMJ[BEPT �� ��
���
��� � ��
���
��� �

(BSBOUrBT �
���
��� ��
��� �
���
��� ��
���

"QFSUVSB�EF�DSnEJUP �
���
��� � �
���
��� �

$BSUBT�EF�DSnEJUPT�OP�VUJMJ[BEBT ���
��� �
��� ���
��� �
���

$SnEJUPT�BQSPCBEPT�OP�EFTFNCPMTBEPT ���
��� � �
���
��� �

$VQPT�EF�TPCSFHJSPT ��
��� � ��
��� �

0USPT ��
��� � ��
��� �

Total $ 24,616,829 40,822 23,231,479 39,098

-PT�TBMEPT�QFOEJFOUFT�EF�MBT�MrOFBT�EF�DSnEJUP�OP�VTBEBT�Z�HBSBOUrBT�OP�OFDFTBSJBNFOUF�SFQSFTFOUBO�GVUVSPT�SFRVFSJNJFOUPT�EF�
DBKB�QPSRVF�EJDIPT�DVQPT�QVFEFO�FYQJSBS�Z�OP�TFS�VTBEPT�UPUBM�P�QBSDJBMNFOUF��

31 de diciembre de 2019 31 de diciembre de 2018

Compromisos de crédito por tipo de moneda

1FTPT�$PMPNCJBOPT �� �
���
��� �
���
���

%wMBSFT ��
���
��� ��
���
���

	$POUJO|B
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31.2 Compromisos de desembolso de gastos de capital

"M� ��� EF� EJDJFNCSF� EF� ����� Z� ����
� FM� (SVQP� JODVSSJw�
FO� EFTFNCPMTPT� EF� DBQJUBM� QPS� ��
���� Z� ��
���
�
SFTQFDUJWBNFOUF
� DPSSFTQPOEJFOUFT� B� DPOUSBUPT� QBSB�
DPNQSBT� EF� QSPQJFEBEFT
� QMBOUB� Z� FRVJQP� 	JONVFCMFT
��
%JDIPT� DPOUSBUPT� FYJTUFO� DPNQSPNJTPT� EF� EFTFNCPMTPT�
QPS����
����Z���
���
�SFTQFDUJWBNFOUF
�MPT�DVBMFT�TF�IBSgO�
FGFDUJWPT�EVSBOUF�FM�BvP������

31.3 Compromisos de arrendamiento

"�QBSUJS�EFM���EF�FOFSP�EF������FM�(SVQP�PQUw�QPS�OP�BQMJDBS�
MPT�SFRVFSJNJFOUPT�EF�MB�/**'����QBSB�MPT�DPOUSBUPT�EF�DPSUP�
QMB[P�Z�MPT�BDUJWPT�TVCZBDFOUFT�EF�CBKP�WBMPS��-PT�DgOPOFT�EF�
BSSFOEBNJFOUP� TPO� BKVTUBEPT� DPOGPSNF� B� MP� QBDUBEP� FO� FM�
DPOUSBUP�EF�BSSFOEBNJFOUP�Z�P�QPS�MP�SFRVFSJEP�MFHBMNFOUF�

&M� TJHVJFOUF� FT� FM� EFUBMMF� EF� MPT� DPNQSPNJTPT� EF� QBHP� EF�
DgOPOFT�EF�BSSFOEBNJFOUP�

31 de diciembre de 2019 31 de diciembre de 2018

Euros �
���
��� �
���
���

0USPT ���
��� ���
���

Total $ 24,616,829 23,231,479

31 de diciembre de 2019 31 de diciembre de 2018

/P�NBZPS�EF�VO�BvP �� ��
��� ���
���

.BZPS�EF�VO�BvP�Z�NFOPT�EF�DJODP�BvPT �� ���
���

Total $ 18,240 848,075

&M�(SVQP�DPNP�BSSFOEBUBSJP�SFDPOPDFSg� MPT�QBHPT�NrOJNPT�
EF� BMRVJMFS� EF� MPT� BSSFOEBNJFOUPT� PQFSBUJWPT� CBKP� FM�
NnUPEP� EF� MrOFB� SFDUB� EVSBOUF� FM� UnSNJOP� EF� DPOUSBUP�� &M�
HBTUP�QPS�BSSFOEBNJFOUP� SFDPOPDJEP�FO� SFTVMUBEP�BM����EF�
EJDJFNCSF�EF������Z������BTDJFOEF�B�����
����Z�����
���
�
SFTQFDUJWBNFOUF�

31.4 Contingencias legales

"M� ��� EF� EJDJFNCSF� EF� ����
� FM� (SVQP� BUFOErB� QSPDFTPT�
BENJOJTUSBUJWPT�Z�KVEJDJBMFT�FO�DPOUSB
�DPO�QSFUFOTJPOFT�QPS�
����
���
�WBMPSBEBT�DPO�CBTF�FO�FM�BOgMJTJT�Z�DPODFQUPT�EF�MPT�
BCPHBEPT�FODBSHBEPT�� 1PS� TV�OBUVSBMF[B
� MBT� DPOUJOHFODJBT�
OP� IBO� TJEP� PCKFUP� EF� SFDPOPDJNJFOUP� DPNP� QBTJWP� QPS�
USBUBSTF�EF�PCMJHBDJPOFT�QPTJCMFT�RVF�OP�JNQMJDBO�TBMJEB�EF�
SFDVSTPT�

&M� TJHVJFOUF� FT� FM� EFUBMMF� EF� MBT� DPOUJOHFODJBT� TVQFSJPSFT� B�
��
���
�FO�DPOUSB�EFM�(SVQP�

Proceso civil Pedro Ramón Kerguelen y Luz Amparo 
Gaviria

"DDJwO� JOEFNOJ[BUPSJB� FO� MB� DVBM� TF� TPMJDJUB� TF� EFDMBSF� BM�
(SVQP�SFTQPOTBCMF�QPS�DPNQFOTBS�VO�QSPEVDUP�EF�VO�DSnEJUP�
EF�GPNFOUP�DPOUSB�VOB�EFVEB�BOUFSJPS�EF�MPT�EFNBOEBOUFT
�
MP� RVF� JNQJEJw� MB� SFBMJ[BDJwO� EFM� QSPZFDUP� EF� JOWFSTJwO� EF�
'JOBHSP
� MBT� QSFUFOTJPOFT� WBMPSBEBT� BTDJFOEFO� B� ���
�����
1FOEJFOUF�GBMMP�EF�MB�QSJNFSB�JOTUBODJB�

Acción popular - Departamento del Valle del Cauca

"DDJwO�QPQVMBS�JOTUBVSBEB�DPO�FM�PCKFUP�EF�TPMJDJUBS�BM�#BODP�

FM� SFJOUFHSP�EF� MB�QBSUF�OP�DBODFMBEB�EF� MB�EBDJwO�FO�QBHP�
EF� MBT� BDDJPOFT� EF� MB� &NQSFTB� EF� &OFSHrB� EFM� 1BDJ»DP� 4�"��
Z� MB� 4PDJFEBE� 1PSUVBSJB� EF� #VFOBWFOUVSB
� Z� TF� DPOEFOF� BM�
QBHP�EF�MPT�QFSKVJDJPT�B�GBWPS�EFM�%FQBSUBNFOUP�EFM�7BMMF�EFM�
$BVDB
�DVZBT�QSFUFOTJPOFT�BTDJFOEFO�B����
�����1FOEJFOUF�
QPTFTJwO�DVSBEPS�

Incidente dentro del Proceso Laboral de Clínica la Asun-
ción contra Cafesalud E.P.S.

*ODJEFOUF�EF�SFTQPOTBCJMJEBE�TPMJEBSJB�B�DBSHP�EFM�#BODP�QPS�
QSFTVOUP� JODVNQMJNJFOUP�EF�wSEFOFT�EF�QBHP�EF�FNCBSHP�
JNQBSUJEBT� EFOUSP� EFM� QSPDFTP� EF� $MrOJDB� MB� "TVODJwO� Z�
PUSPT� DPOUSB� $BGFTBMVE� &�1�4�
� MBT� QSFUFOTJPOFT� BTDJFOEFO�
B� ���
����� .FEJBOUF� BVUP� EFM� ��� EF� OPWJFNCSF� EF� �����
TF� JNQVTP� VOB� TBODJwO� FO� DPOUSB� EFM� #BODP
� MB� DVBM� OP� TF�
FODVFOUSB� FO� »SNF� QPS� MPT� SFDVSTPT� JOUFSQVFTUPT� QPS� FM�
#BODP� EF� #PHPUg�� %BEB� MB� OBUVSBMF[B� JOFNCBSHBCMF� EF� MBT�
DVFOUBT�TPCSF�MBT�RVF�SFDBZw�MB�NFEJEB�DBVUFMBS�Z�MB�BVTFODJB�
EF�OPSNB�RVF�QFSNJUB�JNQPOFS�VOB�DPOEFOB�TPMJEBSJB�B�VO�
FTUBCMFDJNJFOUP�CBODBSJP�QPS�FM�QSFTVOUP�JODVNQMJNJFOUP�EF�
VOB�PSEFO�EF�FNCBSHP
�DPOTJEFSBNPT�RVF�MB�EFDJTJwO�EFCF�
TFS�SFWPDBEB�

Proceso Administrativo Superintendencia Tributaria 
Credomatic Guatemala S.A.

1SPDFTP� BENJOJTUSBUJWP� QSFTFOUBEP� FO� -FBTJOH� #PHPUg� 4�"��
1BOBNg
� DPSSFTQPOEJFOUF� B� BKVTUF� USJCVUBSJP� EF� JNQVFTUP�
TPCSF� MB� SFOUB�QPS�OP�SFBMJ[BS� MB� SFUFODJwO�EF�DBQJUBMJ[BDJwO�
EF� VUJMJEBEFT� EFSJWBEP� EF� MB� EJTUSJCVDJwO� EF� EJWJEFOEPT� FO�
FTQFDJF�QBSB� FM� QFSJPEP�EFM� �� BM� ���EF� BCSJM� EF������ DVZBT�
QSFUFOTJPOFT� BTDJFOEFO� B� ��
���� Z� EFM� QFSJPEP� �� BM� ��� EF�
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NBS[P�EF������DVZBT�QSFUFOTJPOFT�BTDJFOEFO�B���
���
�FTUBT�
EFNBOEBT�GVFSPO�QSFTFOUBEBT�FO�GFCSFSP�EF������

Proceso Administrativo Superintendencia Tributaria 
Banco de América Central S.A.

1SPDFTP�"ENJOJTUSBUJWP�QSFTFOUBEP�FO� -FBTJOH�#PHPUg�4�"��
1BOBNg
� DPSSFTQPOEJFOUF� B� BKVTUF� USJCVUBSJP� EF� JNQVFTUP�
TPCSF� MB� SFOUB�QPS�OP�SFBMJ[BS� MB� SFUFODJwO�EF�DBQJUBMJ[BDJwO�
EF� VUJMJEBEFT� EFSJWBEP� EF� MB� EJTUSJCVDJwO� EF� EJWJEFOEPT� FO�
FTQFDJF�QBSB� FM� QFSJPEP�EFM� �� BM� ���EF�OPWJFNCSF�EF������
DVZBT�QSFUFOTJPOFT� BTDJFOEFO� B� ��
���
� FTUg�EFNBOEB� GVF�
QSFTFOUBEB�FO�GFCSFSP�EF������

Proceso Administrativo Superintendencia Tributaria 
Banco de América Central S.A.

1SPDFTP�"ENJOJTUSBUJWP�QSFTFOUBEP�FO� -FBTJOH�#PHPUg�4�"��
1BOBNg
� DPSSFTQPOEJFOUF� B� BKVTUF� USJCVUBSJP� EF� JNQVFTUP�
TPCSF� MB� SFOUB�QPS�OP�SFBMJ[BS� MB� SFUFODJwO�EF�DBQJUBMJ[BDJwO�
EF� VUJMJEBEFT� EFSJWBEP� EF� MB� EJTUSJCVDJwO� EF� EJWJEFOEPT� FO�
FTQFDJF�QBSB� FM� QFSJPEP�EFM� �� BM� ���EF�OPWJFNCSF�EF������
DVZBT�QSFUFOTJPOFT� BTDJFOEFO� B� ��
���
� FTUg�EFNBOEB� GVF�
QSFTFOUBEB�FO�KVOJP�EF������

&M�(SVQP�OP�FTQFSB�PCUFOFS�OJOH|O�UJQP�EF�SFFNCPMTP
�QPS�
UBOUP�OP�IB�SFDPOPDJEP�OJOH|O�BDUJWP�QPS�FTUF�DPODFQUP�

Nota 32 – Manejo de capital adecuado
-PT� PCKFUJWPT� EFM�(SVQP� FO� DVBOUP� BM�NBOFKP�EF� TV� DBQJUBM�
FTUgO� PSJFOUBEPT� B�� B
� DVNQMJS� DPO� MPT� SFRVFSJNJFOUPT�
EF� DBQJUBM� FTUBCMFDJEPT� QPS� FM� HPCJFSOP� DPMPNCJBOP� B� MBT�
FOUJEBEFT�»OBODJFSBT�Z�C
�NBOUFOFS�VOB�BEFDVBEB�FTUSVDUVSB�

EF�QBUSJNPOJP�RVF� MF�QFSNJUB�BM�(SVQP�HFOFSBS�WBMPS�B� TVT�
BDDJPOJTUBT�

-B�SFMBDJwO�EF�TPMWFODJB�UPUBM
�EF»OJEB�DPNP�MB�SFMBDJwO�FOUSF�
FM�QBUSJNPOJP�UnDOJDP�Z�MPT�BDUJWPT�QPOEFSBEPT�QPS�OJWFM�EF�
SJFTHP
�OP�QVFEF�TFS�JOGFSJPS�BM�OVFWF�QVOUP�DFSP�QPS�DJFOUP�
	����

� Z� MB� SFMBDJwO� EF� TPMWFODJB� CgTJDB
� EF»OJEB� DPNP� MB�
SFMBDJwO� FOUSF� FM� QBUSJNPOJP� CgTJDP� PSEJOBSJP� Z� MPT� BDUJWPT�
QPOEFSBEPT� QPS� OJWFM� EF� SJFTHP
� OP� QVFEF� TFS� JOGFSJPS� BM�
DVBUSP�QVOUP�DJODP�QPS�DJFOUP�	����

�DPOGPSNF�MP�TFvBMB�FM�
BSUrDVMP�����������Z�����������SFTQFDUJWBNFOUF
�EFM�%FDSFUP�
����� EF� ����
�NPEJ»DBEP� QPS� FM� %FDSFUP� ����� EF� ����
�
%FDSFUP������EF������Z�%FDSFUP������EF�������

&M� DVNQMJNJFOUP� JOEJWJEVBM� TF� WFSJ»DB� NFOTVBMNFOUF� Z� FM�
DVNQMJNJFOUP� FO� GPSNB� DPOTPMJEBEB� DPO� TVT� TVCPSEJOBEBT�
FO�$PMPNCJB
�WJHJMBEBT�QPS�MB�4VQFSJOUFOEFODJB�'JOBODJFSB�EF�
$PMPNCJB�Z�»MJBMFT�»OBODJFSBT�EFM�FYUFSJPS
�USJNFTUSBMNFOUF�

1BSB� FGFDUPT� EF� MB� HFTUJwO� EFM� DBQJUBM� FO� $PMPNCJB
� FM�
QBUSJNPOJP�CgTJDP�PSEJOBSJP�FTUg�DPNQVFTUP�QSJODJQBMNFOUF�
QPS� MBT�BDDJPOFT�PSEJOBSJBT�TVTDSJUBT�Z�QBHBEBT
�FM�TVQFSgWJU�
QPS� QSJNB� FO� DPMPDBDJwO� EF� BDDJPOFT� Z� MB� SFTFSWB� MFHBM�
QPS� BQSPQJBDJwO� EF� VUJMJEBEFT�� 1PS� TV� QBSUF
� FM� QBUSJNPOJP�
BEJDJPOBM� UJFOF� FO� DVFOUB� MPT� SFTVMUBEPT� OP� SFBMJ[BEPT�
FO� UrUVMPT� EF� EFVEB� Z� QBSUJDJQBUJWPT
� MBT� PCMJHBDJPOFT�
TVCPSEJOBEBT� Z� VOB� QPSDJwO� EF� MBT� VUJMJEBEFT� EFM� FKFSDJDJP
�
EF�BDVFSEP�DPO�FM�DPNQSPNJTP�EF�BQSPQJBDJwO�EF�VUJMJEBEFT�
BQSPCBEP� QPS� MB� BTBNCMFB� EF� BDDJPOJTUBT�� -B� TVNB� EFM�
QBUSJNPOJP� CgTJDP� PSEJOBSJP� Z� FM� QBUSJNPOJP� BEJDJPOBM� EB�
DPNP�SFTVMUBEP�FM�QBUSJNPOJP�UnDOJDP�

&M�TJHVJFOUF�FT�FM�EFUBMMF�EFM�DgMDVMP�EF�QBUSJNPOJP�UnDOJDP�EFM�
(SVQP�

31 de diciembre de 2019 31 de diciembre de 2018

1BUSJNPOJP�UnDOJDP �� ��
���
��� ��
���
���

1BUSJNPOJP�CgTJDP�PSEJOBSJP ��
���
��� ��
���
���

5PUBM�BDUJWPT�QPOEFSBEPT�QPS�SJFTHP �� ���
���
��� ���
���
���

3FMBDJwO�EF�TPMWFODJB�UPUBM����� ������ ������

3FMBDJwO�EF�TPMWFODJB�CgTJDB������� ����� �����

%FM�NJTNP�NPEP
�MBT�TVCTJEJBSJBT�EFM�(SVQP�IBO�DVNQMJEP�BEFDVBEBNFOUF�DPO�MPT�SFRVFSJNJFOUPT�EF�DBQJUBM�SFTQFDUJWPT��&M�
TJHVJFOUF�FT�FM�EFUBMMF�EF�MPT�SFRVFSJNJFOUPT�EF�DBQJUBM�EF�MBT�TVCTJEJBSJBT�»OBODJFSBT�RVF�JOUFHSBO�FM�(SVQP�

Requerimiento total 31 de diciembre de 2019 31 de diciembre de 2018

Banco de Bogotá �� ������ ������

#"$�*OUFSOBUJPOBM�#BOL�DPOTPMJEBEP� ���	�
 ������ ������

1PSWFOJS�4�"� �� ������ ������

'JEVCPHPUg�4�"� ���	�
 ������ �������

"MNBWJWB�4�"� ���WFDFT�	�
 ������WFDFT ������WFDFT

	�
�4FH|O�FM�BDVFSEP�����EF������Z�����EF������EF�MB�4VQFSJOUFOEFODJB�EF�#BODPT�EF�1BOBNg�
	�
�-B�3FMBDJwO�EF�4PMWFODJB�EF�'JEVCPHPUg�QSFTFOUB�VOB�NBHOJUVE�EJGFSFOUF�DPO�SFTQFDUP�BM�BvP�BOUFSJPS
�EFCJEP�BM�DBNCJP�EF� MB�NFUPEPMPHrB�EF�DgMDVMP�QBSB� MBT�»EVDJBSJBT��
BDUVBMNFOUF�FTUB�TF�SJHF�QPS�MB�$JSDVMBS�&YUFSOB�����EF������	4'$

�RVF�EFSPHw�MB�$JSDVMBS�&YUFSOB�����EF������	4'$
�
	�
�1BSB�FM�DBTP�EF�"MNBWJWB�FM�SFRVFSJNJFOUP�EF�DBQJUBM�TF�NJEF�DPNP�MB�DBQBDJEBE�NgYJNB�EF�BMNBDFOBNJFOUP
�MB�DVBM�OP�QVFEF�TVQFSBS����WFDFT�TV�QBUSJNPOJP�UnDOJDP�
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&M� .JOJTUFSJP� EF� )BDJFOEB� Z� $SnEJUP� 1|CMJDP� FNJUJw� MPT�
%FDSFUPT������EF������Z������EF�����
�NFEJBOUF�MPT�DVBMFT�
TF� NPEJ»DB� FM� %FDSFUP� ����� EF� ����� FO� MP� SFMBDJPOBEP�
DPO� MPT� SFRVFSJNJFOUPT� EF� QBUSJNPOJP� BEFDVBEP� EF� MPT�
FTUBCMFDJNJFOUPT� EF� DSnEJUP�� &M� QSJODJQBM� PCKFUJWP� FT�
BVNFOUBS� UBOUP� MB� DBMJEBE� DPNP� MB� DBOUJEBE� EFM� DBQJUBM� EF�
MPT�FTUBCMFDJNJFOUPT�EF�DSnEJUP
�FO�MrOFB�DPO�MBT�EF»OJDJPOFT�
EF�SFMBDJwO�EF�TPMWFODJB�EF�#BTJMFB� ***��"Tr�NJTNP
�BDUVBMJ[w�
MB� NFUPEPMPHrB� 	NnUPEP� FTUgOEBS
� QBSB� FM� DgMDVMP� EF� MPT�
BDUJWPT�QPOEFSBEPT�QPS�OJWFM� EF� SJFTHP� DSFEJUJDJP� F� JODMVZw�
SFRVFSJNJFOUPT�EF� DBQJUBM�QPS�FM� WBMPS� FO� SJFTHP�QPS� SJFTHP�
PQFSBUJWP
� EF� BDVFSEP� DPO� FM� EPDVNFOUP� EF� »OBMJ[BDJwO�
SFGPSNBT�QPTDSJTJT�#BTJMFB�***�

%F�JHVBM�NBOFSB
�DBCF�EFTUBDBS�MB�JOUSPEVDDJwO�EF�MB�SFMBDJwO�
EF� TPMWFODJB� CgTJDB
� BEJDJPOBM� 	NrOJNP� ��

� MB� SFMBDJwO� EF�
BQBMBODBNJFOUP� � 	NrOJNP���

� FM� DPMDIwO�EF� DPOTFSWBDJwO�
EF�DBQJUBM�	NrOJNP������EFM�WBMPS�EF�MPT�BDUJWPT�QPOEFSBEPT�
QPS� OJWFM� EF� SJFTHP� DSFEJUJDJP� Z� EF� NFSDBEP� RVF� EFCFSg�
NBOUFOFSTF� FO� FM� QBUSJNPOJP� CgTJDP� PSEJOBSJP� OFUP� EF�
EFEVDDJPOFT�FO�UPEP�NPNFOUP
�Z�FM�DPMDIwO�QBSB�FOUJEBEFT�

DPO�JNQPSUBODJB�TJTUnNJDB�	NrOJNP����EFM�WBMPS�EF�MPT�BDUJWPT�
QPOEFSBEPT�QPS�OJWFM�EF�SJFTHP�DSFEJUJDJP�Z�EF�NFSDBEP�RVF�
EFCFSgO�NBOUFOFS�FO�FM�QBUSJNPOJP�CgTJDP�PSEJOBSJP�OFUP�EF�
EFEVDDJPOFT�MBT�FOUJEBEFT�DPO�JNQPSUBODJB�TJTUnNJDB
�

&M�%FDSFUP������EF������TF�FODVFOUSB�SFHMBNFOUBEP�QPS�MB�
$JSDVMBS� &YUFSOB� ���� EF� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF�
$PMPNCJB
�FNJUJEB�FM���EF�TFQUJFNCSF�EF������

-BT�EJTQPTJDJPOFT�DPOUFOJEBT�FO�FTUPT�%FDSFUPT� TF�EFCFSgO�
DVNQMJS�B�QBSUJS�EFM���EF�FOFSP�EF������

Nota 33 – Compensación de activos 
financieros con pasivos financieros

-PT� JOTUSVNFOUPT� EFSJWBEPT� TVKFUPT� B� VO� BDVFSEP� NBSDP�
EF� DPNQFOTBDJwO� P� TJNJMBSFT
� OP� TPO� DPNQFOTBEPT� FO� FM�
FTUBEP� EF� TJUVBDJwO� »OBODJFSB�� "� DPOUJOVBDJwO� TF� QSFTFOUB�
FM� EFUBMMF� EF� MPT� JOTUSVNFOUPT� »OBODJFSPT� RVF� QVFEFO� TFS�
DPNQFOTBEPT�

31 de diciembre de 2019

Importes 
brutos de 
activos y 
pasivos 

financieros 
reconocidos

Importe neto 
de activos 

presentados 
en el estado 
consolidado 
de situación 

financiera

Importes relacionados no 
compensados en el estado 
consolidado de situación 

financiera
Importe neto

Instrumentos 
financieros

Garantía 
colateral 

de efectivo 
recibido

Activos 

%FSJWBEPT �� ���
��� ���
��� ���
��� ��
��� ���
���

0QFSBDJPOFT�SFQP ��
��� ��
��� ��
��� � ��
���

Total activos sujetos a compensación 539,963 539,963 314,270 34,990 190,703

  

Pasivos

%FSJWBEPT ���
��� ���
��� � ��
��� ���
���

0QFSBDJPOFT�SFQP� �
���
��� �
���
��� �
���
��� � �

Total pasivos sujetos a compensación $ 3,325,580 3,325,580 2,878,127 56,269 391,184

31 de diciembre de 2018

Importes 
brutos de 
activos y 
pasivos 

financieros 
reconocidos 

Importe neto 
de activos 

presentados 
en el estado 
consolidado 
de situación 

financiera

Importes relacionados no 
compensados en el estado 
consolidado de situación 

financiera
Importe neto

Instrumentos 
financieros

Garantía 
colateral 

de efectivo 
recibido

Activos 

%FSJWBEPT �� ���
��� ���
��� ���
��� ���
��� 	��
���
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31 de diciembre de 2018

Importes 
brutos de 
activos y 
pasivos 

financieros 
reconocidos 

Importe neto 
de activos 

presentados 
en el estado 
consolidado 
de situación 

financiera

Importes relacionados no 
compensados en el estado 
consolidado de situación 

financiera
Importe neto

Instrumentos 
financieros

Garantía 
colateral 

de efectivo 
recibido

Activos 

%FSJWBEPT �� ���
��� ���
��� ���
��� ���
��� 	��
���


0QFSBDJPOFT�SFQP� �
���
��� �
���
��� �
���
��� � ���
���

Total activos sujetos a compensación 4,586,690 4,586,690 4,282,467 253,698 50,525

Pasivos

%FSJWBEPT ���
��� ���
��� � ��
��� ���
���

0QFSBDJPOFT�SFQP� ���
��� ���
��� ���
��� � ��
���

Total pasivos sujetos a compensación $ 1,074,398 1,074,398 492,338 29,410 552,650

Nota 34 - Partes relacionadas

6OB� QBSUF� SFMBDJPOBEB� FT� VOB� QFSTPOB� P� FOUJEBE� RVF�
FTUg� SFMBDJPOBEB� DPO� MB� FOUJEBE� RVF� QSFQBSB� TVT� FTUBEPT�
»OBODJFSPT�FO� MBT�DVBMFT�TF�QPESrB�FKFSDFS�DPOUSPM�P�DPOUSPM�
DPOKVOUP� TPCSF� MB� FOUJEBE� RVF� JOGPSNB�� FKFSDFS� JO¼VFODJB�
TJHOJ»DBUJWB��P�TFS�DPOTJEFSBEP�NJFNCSP�EFM�QFSTPOBM�DMBWF�
EF�MB�HFSFODJB�P�EF�VOB�DPOUSPMBEPSB��%FOUSP�EF�MB�EF»OJDJwO�
EF� QBSUF� SFMBDJPOBEB� TF� JODMVZF� B� QFSTPOBT� Z�P� GBNJMJBSFT�
SFMBDJPOBEPT� DPO� MB� FOUJEBE
� FOUJEBEFT� RVF� TPO�NJFNCSPT�
EFM� NJTNP� (SVQP� 	DPOUSPMBEPSB� Z� TVCTJEJBSJB

� BTPDJBEBT�
P� OFHPDJPT� DPOKVOUPT� EF� MB� FOUJEBE� P� EF� FOUJEBEFT� EFM�
(SVQP
� QMBOFT� EF� CFOF»DJP� QPTU�FNQMFP� QBSB� CFOF»DJP� EF�
MPT�FNQMFBEPT�EF� MB�FOUJEBE�RVF� JOGPSNB�P�EF�VOB�FOUJEBE�
SFMBDJPOBEB�

Se consideran partes relacionadas:

a.�6O�WJODVMBEP�FDPOwNJDP�FT�VOB�QFSTPOB�P�FOUJEBE�RVF�
FTUg�SFMBDJPOBEB�DPO�BMHVOB�FOUJEBE�EFM�(SVQP�B�USBWnT�EF�
USBOTBDDJPOFT�DPNP�USBOTGFSFODJBT�EF�SFDVSTPT
�TFSWJDJPT�V�
PCMJHBDJPOFT
�DPO�JOEFQFOEFODJB�EF�RVF�TF�DBSHVF�P�OP�VO�
QSFDJP��

1BSB�FM�(SVQP�TF�EFOPNJOBO�USBOTBDDJPOFT�FOUSF�WJODVMBEPT�
FDPOwNJDPT� UPEP� IFDIP� FDPOwNJDP� DFMFCSBEP� DPO� MPT�
BDDJPOJTUBT�Z�FOUJEBEFT�EFM�(SVQP�"WBM�4�"�

b.�-PT�"DDJPOJTUBT�RVF�JOEJWJEVBMNFOUF�QPTFBO�NgT�EFM�����
EFM�DBQJUBM�TPDJBM�EFM�#BODP�	(SVQP�"WBM�"DDJPOFT�Z�7BMPSFT�
4�"�
���

c.� 1FSTPOBM� DMBWF� EF� MB� HFSFODJB�� 4PO� BRVFMMBT� QFSTPOBT�
RVF� UJFOFO� BVUPSJEBE� Z� SFTQPOTBCJMJEBE� QBSB� QMBOJ»DBS
�
EJSJHJS� Z� DPOUSPMBS� MBT� BDUJWJEBEFT� EF� MB� FOUJEBE� EJSFDUB�
P� JOEJSFDUBNFOUF
� JODMVZFOEP� DVBMRVJFS� EJSFDUPS� P�

BENJOJTUSBEPS� 	TFB� P� OP� FKFDVUJWP
� EFM� #BODP
� JODMVZF� BM�
QSFTJEFOUF
�WJDFQSFTJEFOUFT�Z�NJFNCSPT�EF�+VOUB�%JSFDUJWB�

d. &OUJEBEFT� 4VCPSEJOBEBT�� $PNQBvrBT� EPOEF� FM� #BODP�
FKFSDF� DPOUSPM� EF� BDVFSEP� DPO� MB� EF»OJDJwO� EF� DPOUSPM�
EF� DwEJHP� EF� DPNFSDJP� Z� MB� /**'� ��� &TUBEPT� 'JOBODJFSPT�
$POTPMJEBEPT�

e.�&OUJEBEFT�"TPDJBEBT��$PNQBvrBT�EPOEF�FM�#BODP�FKFSDF�
JO¼VFODJB� TJHOJ»DBUJWB
� MB� DVBM� HFOFSBMNFOUF� TF� DPOTJEFSB�
DVBOEP�TF�QPTFF�VOB�QBSUJDJQBDJwO�FOUSF�FM�����Z�FM�����EF�
TV�DBQJUBM�

f.� 0USBT� QBSUFT� SFMBDJPOBEBT�� *ODMVZF� #BODP� EF� 0DDJEFOUF�
Z� 4VCPSEJOBEBT
� #BODP� "7� 7JMMBT� Z� 4VCPSEJOBEBT
� #BODP�
1PQVMBS�Z�4VCPSEJOBEBT
�4FHVSPT�EF�7JEB�"MGB�4�"�
�4FHVSPT�
"MGB�4�"�Z�PUSBT�QBSUFT�SFMBDJPOBEBT�

Operaciones con partes relacionadas

&M�(SVQP�QPESg�DFMFCSBS�PQFSBDJPOFT
�DPOWFOJPT�P�DPOUSBUPT�
DPO�QBSUFT�SFMBDJPOBEBT
�FO�FM�FOUFOEJEP�EF�RVF�DVBMRVJFSB�
EF� EJDIBT� PQFSBDJPOFT� TF� SFBMJ[BSg� B� WBMPSFT� SB[POBCMFT
�
BUFOEJFOEP�MBT�DPOEJDJPOFT�Z�UBSJGBT�EF�NFSDBEP�

&OUSF� FM� (SVQP� Z� TVT� QBSUFT� SFMBDJPOBEBT� QBSB� MPT� BvPT�
UFSNJOBEPT�BM����EF�EJDJFNCSF�EF������Z������OP�TF�QSFTFOUB�

��1SnTUBNPT�RVF�JNQMJRVFO�QBSB�FM�NVUVBSJP�VOB�PCMJHBDJwO�
RVF�OP�DPSSFTQPOEB�B�MB�FTFODJB�P�OBUVSBMF[B�EFM�DPOUSBUP�
EF�NVUVP�

�� 1SnTUBNPT� DPO� UBTBT� EF� JOUFSnT� EJGFSFOUFT� B� MBT� RVF�
PSEJOBSJBNFOUF�TF�QBHBO�P�DPCSBO�B�UFSDFSPT�FO�DPOEJDJPOFT�
TJNJMBSFT�EF�QMB[P
�SJFTHP
�FUD�
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�� 0QFSBDJPOFT� DVZBT� DBSBDUFSrTUJDBT� EJ»FSBO� EF� MBT�
SFBMJ[BEBT�DPO�UFSDFSPT�

%F�BDVFSEP�DPO�FM�NBOVBM�EF�DPOWFOJPT�EF�#BODP�EF�#PHPUg�
FO� FM� DBQrUVMP� 7*� ±$POWFOJPT� &TQFDJBMFT� DPO� 'JMJBMFT� QBSB�
6UJMJ[BDJwO� EF� MB� 3FE� EFM� #BODP²�� #BODP� EF� #PHPUg� UJFOF�
DPOWFOJPT� EF� VTP� EF� SFE� EF� P»DJOBT� DPO� 'JEVDJBSJB� #PHPUg�
4�"��Z�1PSWFOJS�4�"�

'JEVDJBSJB�#PHPUg�4�"��TVTDSJCJw�VO�DPOUSBUP�DPO�FM�#BODP�EF�
#PHPUg
�FO�WJSUVE�EFM�DVBM�MB�'JEVDJBSJB�QVFEF�VUJMJ[BS�QBSB�TVT�
PQFSBDJPOFT�MB�SFE�EF�P»DJOBT�EFM�#BODP��&M�DPOUSBUP�EF»OF�FM�
NBOFKP�PQFSBUJWP�EF�MBT�USBOTBDDJPOFT�EF�MPT�DMJFOUFT�EF�MBT�
DBSUFSBT�DPMFDUJWBT�BENJOJTUSBEBT�QPS�'JEVDJBSJB�#PHPUg�4�"�

%F� BDVFSEP� DPO� MBT� EJTQPTJDJPOFT� MFHBMFT� DPOUFNQMBEBT� FO�
MB� -FZ����EF������ 	3FGPSNB� -BCPSBM
� Z� MB� -FZ�����EF������
	4JTUFNB�(FOFSBM� EF� 4FHVSJEBE� 4PDJBM� F� *OUFHSBM

� FM� #BODP�

SFBMJ[w� VO� DPOWFOJP� DPO� MB� 4PDJFEBE� "ENJOJTUSBEPSB� EF�
'POEPT�EF�1FOTJPOFT�Z�$FTBOUrBT�1PSWFOJS�4�"�
�NFEJBOUF�FM�
DVBM�QPOF�TVT�P»DJOBT�DPNP�SFE�TPQPSUF�QBSB�MB�BUFODJwO�EF�
MPT�TFSWJDJPT�SFMBDJPOBEPT�DPO�FM�GPOEP�EF�DFTBOUrBT�Z�DPO�FM�
GPOEP�EF�QFOTJPOFT�PCMJHBUPSJBT�

%VSBOUF� MPT�BvPT� UFSNJOBEPT�BM����EJDJFNCSF������Z������
TF�QBHBSPO�IPOPSBSJPT�B�MPT�EJSFDUPSFT�QPS���
����Z���
����
SFTQFDUJWBNFOUF
�QPS�DPODFQUP�EF�BTJTUFODJB�B�SFVOJPOFT�EF�
MB�+VOUB�%JSFDUJWB�Z�$PNJUnT�

5PEBT�MBT�PQFSBDJPOFT�Z�EFTFNCPMTPT�TF�SFBMJ[BSPO�B�QSFDJPT�
EF� NFSDBEP�� MBT� PQFSBDJPOFT� EF� UBSKFUBT� EF� DSnEJUP� Z�
TPCSFHJSPT�TF�SFBMJ[BSPO�B�MBT�UBTBT�QMFOBT�EF�UBMFT�QSPEVDUPT�

"� DPOUJOVBDJwO
� TF� NVFTUSB� MB� BHSVQBDJwO� EF� TBMEPT� Z�
PQFSBDJPOFT� DPO� QBSUFT� SFMBDJPOBEBT
� JODMVZFOEP� FM� EFUBMMF�
EF�MBT�USBOTBDDJPOFT�DPO�QFSTPOBM�DMBWF�EF�MB�HFSFODJB�

Estado de situación financiera

31 de diciembre de 2019

Vinculados 
económicos

Grupo Aval 
S.A.

Personal clave 
de la gerencia

Entidades vinculadas

No 
subordinadas

Asociadas 
y negocios 
conjuntos

Activo 

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP� �� � � � ��
��� ��
���

*OWFSTJPOFT�DPOUBCJMJ[BEBT�VTBOEP�FM�NnUPEP�EF�
QBSUJDJQBDJwO�

� � � � �
���
���

%FUFSJPSP�EF�*OWFSTJPOFT� � � � � 	�
���


*OWFSTJPOFT�B�WBMPS�SB[POBCMF�DPO�DBNCJP�FO�
resultados

�
��� ��
��� � ���
��� ��
���

$BSUFSB�EF�DSnEJUPT�Z�BSSFOEBNJFOUP�B�DPTUP�
BNPSUJ[BEP

�
���
��� ���
��� ��
��� �
��� ���
���

0USBT�DVFOUBT�QPS�DPCSBS� ��� � �� ��� �

%FSJWBEPT�B�WBMPS�SB[POBCMF� �
��� � � ��
��� ��
���

"DUJWPT�QPS�EFSFDIP�EF�VTP� � � � ��� �

0USPT�"DUJWPT� �
��� � � � �

Pasivo

1BTJWPT�»OBODJFSPT�EFSJWBEPT�B�WBMPS�SB[POBCMF� �
��� � � � �

1BTJWPT�»OBODJFSPT�B�DPTUP�BNPSUJ[BEP� ���
��� �
���
��� ���
��� �
��� ���
���

$VFOUBT�QPS�QBHBS�Z�PUSPT�QBTJWPT� �� ��
��� ���
��� �
��� ��
��� �
���
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31 de diciembre de 2018

Vinculados 
económicos

Grupo Aval 
S.A.

Personal clave 
de la gerencia

Entidades vinculadas

No 
subordinadas

Asociadas 
y negocios 
conjuntos

Activo

&GFDUJWP�Z�FRVJWBMFOUFT�EF�FGFDUJWP� �� � � � �
��� ��
���

*OWFSTJPOFT�DPOUBCJMJ[BEBT�VTBOEP�FM�NnUPEP�EF�
QBSUJDJQBDJwO�

�
��� � � � �
���
���

%FUFSJPSP�EF�*OWFSTJPOFT � � � � 	�
���


"DUJWPT�»OBODJFSPT�EF�JOWFSTJwO� � � � ���
��� ��
���

$BSUFSB�EF�DSnEJUPT�Z�BSSFOEBNJFOUP�»OBODJFSP
�
B�DPTUP�BNPSUJ[BEP

�
���
��� ���
��� ��
��� ��� ���
���

0USBT�DVFOUBT�QPS�DPCSBS� ��� ���
��� �� ��� ��

%FSJWBEPT�B�WBMPS�SB[POBCMF �
��� �
��� � � �

0USPT�BDUJWPT� �
��� � � � �

Pasivo

1BTJWPT�»OBODJFSPT�EFSJWBEPT�B�WBMPS�SB[POBCMF �
��� ��� � � �

1BTJWPT�»OBODJFSPT�B�DPTUP�BNPSUJ[BEP� ���
��� �
���
��� ��
��� �
��� ���
���

$VFOUBT�QPS�QBHBS�Z�PUSPT�QBTJWPT� �� �
��� ���
��� ��� ��
��� �
���

Estado del resultado

31 de diciembre de 2019

Vinculados 
económicos

Grupo Aval 
S.A.

Personal clave 
de la gerencia

Entidades vinculadas

No 
subordinadas

Asociadas 
y negocios 
conjuntos

Ingresos

*OUFSFTFT� �� ���
��� ��
��� �
��� ��
��� ��
���

$POUSBUPT�DPO�DMJFOUFT�QPS�DPNJTJPOFT�Z�PUSPT�
TFSWJDJPT

�
��� ��� �� ��� �
���

0USPT�JOHSFTPT� �
��� ��
��� � �
��� ���
���

Gastos

*OUFSFTFT� ��
��� ���
��� �
��� �� ��
���

$POUSBUPT�DPO�DMJFOUFT�QPS�DPNJTJPOFT�Z�PUSPT�
TFSWJDJPT

��� � ��� ��
��� �
���

0USPT�HBTUPT� �� ��
��� ���
��� ��
��� ��
��� ��
���

31 de diciembre de 2018

Vinculados 
económicos

Grupo Aval 
S.A.

Personal clave 
de la gerencia

Entidades vinculadas

No 
subordinadas

Asociadas 
y negocios 
conjuntos

Ingresos

*OUFSFTFT� �� ���
��� ��
��� �
��� ��
��� ��
���

$POUSBUPT�DPO�DMJFOUFT�QPS�DPNJTJPOFT�Z�PUSPT�
TFSWJDJPT

�
��� ��� �� �
��� �
���
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31 de diciembre de 2018

Vinculados 
económicos

Grupo Aval 
S.A.

Personal clave 
de la gerencia

Entidades vinculadas

No 
subordinadas

Asociadas 
y negocios 
conjuntos

0USPT�JOHSFTPT� �
��� ��
��� �� �
��� ���
���

Gastos

*OUFSFTFT� ��
��� ���
��� �
��� �� ��
���

$POUSBUPT�DPO�DMJFOUFT�QPS�DPNJTJPOFT�Z�PUSPT�
TFSWJDJPT

� � �� ��
��� �
���

0USPT�HBTUPT� �� ��
��� ���
��� ��
��� ��
��� ��
���

-PT�JNQPSUFT�QFOEJFOUFT�OP�FTUgO�HBSBOUJ[BEPT�Z�TF�MJRVJEBSgO�
FO� FGFDUJWP�� /P� TF� IBO� PUPSHBEP� OJ� SFDJCJEP� HBSBOUrBT�� /P�
TF� IB� SFDPOPDJEP� OJOH|O� HBTUP� FO� FM� QFSJPEP� BDUVBM� OJ� FO�
QFSJPEPT�BOUFSJPSFT�DPO�SFTQFDUP�B�JODPCSBCMFT�P�DVFOUBT�EF�
EVEPTP�DPCSP�SFMBDJPOBEPT�DPO�MPT�JNQPSUFT�BEFVEBEPT�QPS�
QBSUFT�SFMBDJPOBEBT�

Nota 35 – Controles de ley

-PT�DPOUSPMFT�EF� MFZ�DPSSFTQPOEFO�B�SFHVMBDJwO�FTUBCMFDJEB�
QPS� MB� 4VQFSJOUFOEFODJB� 'JOBODJFSB� EF� $PMPNCJB� QBSB�
MPT� FTUBCMFDJNJFOUPT� EF� DSnEJUP� 	#BODPT
� $PSQPSBDJPOFT�
'JOBODJFSBT� Z� $PNQBvrBT� EF� 'JOBODJBNJFOUP

� FO� SFMBDJwO�
DPO� FODBKF� 	WnBTF� OPUB� �� OVNFSBM� ���� MJUFSBM� D�� 3JFTHP� EF�
MJRVJEF[

�QPTJDJwO�QSPQJB�	WnBTF�OPUB���OVNFSBM�����"OgMJTJT�
JOEJWJEVBM�EF� MPT�SJFTHPT

� SFMBDJwO�EF�TPMWFODJB�	WnBTF�OPUB�
��
�F�JOWFSTJPOFT�PCMJHBUPSJBT
�MBT�DVBMFT�EFCFO�TFS�FGFDUVBEBT�
FO� UrUVMPT� FNJUJEPT� QPS� FM� 'POEP� QBSB� FM� 'JOBODJBNJFOUP�
EFM� 4FDUPS� "HSPQFDVBSJP� �'*/"(30��� %VSBOUF� FM� QFSJPEP�
UFSNJOBEP� BM� ��� EF� EJDJFNCSF� EF� ����� Z� ����
� FM� #BODP�
DVNQMJw�DPO�MPT�NFODJPOBEPT�SFRVFSJNJFOUPT�

Beneficios a empleados del personal clave de la gerencia

-PT� CFOF»DJPT� EFM� QFSTPOBM� DMBWF� EF� HFSFODJB
� FTUgO�
DPNQVFTUBT�QPS�

Nota 36 – Hechos posteriores

/P�FYJTUFO�IFDIPT�PDVSSJEPT�EFTQVnT�EFM�QFSJPEP�UFSNJOBEP�
FM����EF�EJDJFNCSF�EF������Z�IBTUB�MB�GFDIB�EF�BQSPCBDJwO�EF�
MPT�FTUBEPT�»OBODJFSPT
�RVF�SFRVJFSBO�TFS�SFWFMBEPT�

Nota 37 – Aprobación para la 
presentación de estados financieros

-B�+VOUB�%JSFDUJWB�EFM�#BODP�EF�#PHPUg
�FO�SFVOJwO�FGFDUVBEB�
FM� ErB� ��� EF� GFCSFSP� EF� ����
� BQSPCw� MB� QSFTFOUBDJwO� EF�
MPT� FTUBEPT� »OBODJFSPT� DPOTPMJEBEPT� DPO� DPSUF� BM� ��� EF�
EJDJFNCSF�EF������Z�MBT�OPUBT�RVF�TF�BDPNQBvBO�

31 de diciembre de 2019 31 de diciembre de 2018

#FOF»DJPT�B�MPT�FNQMFBEPT�B�DPSUP�QMB[P �� ���
��� ���
���

#FOF»DJPT�QPTU�FNQMFP � ���

$PNQFOTBDJwO�EFM�QFSTPOBM�DMBWF�EF�MB�HFSFODJB
�PUSPT�CFOF»DJPT�B�MPT�FNQMFBEPT�B�
MBSHP�QMB[P

��� �
���

#FOF»DJPT�QPS�UFSNJOBDJwO �
��� ��

Total $ 110,159 106,538
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