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Letter from the executive president

ONPLATA’s 2015 Annual Report shows the main objectives set for the financial year: to
move towards a second capital replenishment, and to complete the necessary requirements
for getting a credit risk rating that provides FONPLATA with the essential tools to fully oper-
ate as a development bank in the sub-region.

In 2015, all targets of the plan for implementing the new FONPLATA model of institutional
management were met. That new institutional management model was approved in 2013
by the Board of Governors, when the 2013-2022 Institutional Strategic Plan (PEI) was also
approved, and an increase in approvals until reaching US$ 250 million per year over a period
of 10 years was agreed.

The improvements implemented so far were consistent with the best international policies
and practices, in accordance with prudent risk management.

In 2015, USS$ 284 million for new operations for the member countries was approved, which
added to the amount approved in 2014, represents an annual average of USS$ 255 million for
the biennium, an amount above the annual target for 2013. These operations are consistent
with the strategic objectives set out in FONPLATA’s mission statement and new Vision, and
in compliance with the diversification and medium-term exposure parameters set.

Over the last 5 years (2011-2015), since the establishment of the new FONPLATA model
for institutional management by the Board of Governors, new loans were approved for US$
904.6 million, an amount higher than all approvals in the previous 30 years.

From the point of view of the financial and capital strength, the Financial Statements pre-
sented herein show no restrictions. There are no loans placed in non-accrual status, which
confirms FONPLATA's status as a preferred creditor institution. The portfolio of loans receiv-
ableis fully recovered within the stipulated time limits and net income are as expected in the

policy.

Administrative efficiency remains at previous year's level as a result of organizational devel-
opments, the recruitment of qualified professional staff, and technological advances, which
together enabled to maintain a positive balance among the quality operations, streamlined
procedures, and appropriate transaction costs throughout the project cycle. At the same
time, impaired transaction costs imposed by the countries stand out, due to further delays
to give practical effect to the loans approved by the Executive Board of Directors, mainly
linked to deadlines for ratification of signatures by the member countries and to first dis-
bursements.

Disbursements continue to reflect the type of projects predominantly approved (physical
infrastructure), associated with extended implementation deadlines, which have been re-
duced due to a more professional management of disbursements and project monitoring.



All risk tolerance limits under the policies were complied with, policies that were developed
according to the best practices applicable to Development Banks. Policy compliance is requ-
larly monitored and verified by the appropriate internal committees. Current liquidity is suf-
ficient to fulfill all applicable obligations in the next 12 months, and does not constitute a
stress factor for the realization of business plans in the short term. Meanwhile, solvency
indicators are satisfactory.

In addition, a management-by-objectives control system is in place, with specific goals and
indicators established under the PEI strategic perspectives. Such management by objectives
is regularly monitored and informed based on a Results Matrix committed to FONPLATA's
governance. Management by objectives results in the creation of annual and triennial Busi-
ness Plans that include the planning in line with the strategic cycles in which the manage-
ment commitments made by the organization are put into practice.

As regards the effectiveness for the member countries, results confirm the maintenance of
net capital flows favorable to the countries; the financial conditions of competitive and con-
venient transactions; maximum limits of approvals reached with preferential interest rate for
the relatively less developed countries; and the alignment with the geographical integration
and inclusion that defines FONPLATA’s mission. In this way, operations in areas with fewer
socio-economic opportunities are prioritized, especially interior and border areas, placing em-
phasis on small and medium-sized projects.

According to the medium-term Business Program approved in 2015, FONPLATA had a poten-
tial portfolio demand in the range of USS 1,300 million that was not in line with the capital
available to meet the approvals target set by the Governors of USS 250 million annually be-
yond 2017.

This led FONPLATA to consider a second capital replenishment as mandated by the Board of
Governors in 2013, which had also provided for a medium-term evaluation to consider this
option in the event the business volume target increased and the risk of constrained lending
capacity to meet the demand for credits would exist.

In September 2015, that evaluation was submitted to the Board of Governors informing on
the need to implement the second capital replenishment as of 2017. With the recommenda-
tions of the Board of Governors, the capital replenishment proposal was submitted for the
Governor’s consideration in December 2015, to be able to meet the reqular time limits for the
ratification by every member country throughout 2016.

This new capital replenishment proposes the paying in of US$ 1,375 million (US$ 550 million
in cash) in order to increase the lending capacity that will enable to appropriately meet FON-
PLATA demands. Given that, FONPLATA’s capital would increase to more than USS$ 3,000
million, 6 times greater than FONPLATA’s subscribed capital in 2013.

This decision shall reaffirm the support and confidence of the member countries during this
new stage, also consolidating FONPLATA'’s sustainable, long-term growth.

Member countries will benefit from the approval of this Second Capital Replenishment,
which will allow leveraging more than US$ 3 per US$ 1 paid in cash and contribute to maintain
and expand financing preferential terms, making thus easier to face the new reality of slower
growth in the sub-region and to maintain the progress made. In addition, it will help counter-
balance any tightening of the market financing conditions expected in the short term.

By way of conclusion, FONPLATA closes the 2015 fiscal year having implemented all reforms
under the PEI 2013, with an increased project portfolio above the targets set and moving
on into a second Capital Replenishment. This will enable to expand moderately the long-
term business profile set to an average amount of approvals of US$ 323 million annually until
2024, and will give stability and predictability to the growth achieved by the organization to
continue the expansion of net benefits to the member countries.

The decision of moving onto a new capitalization reaffirms the supportive and co-operative
model, which supports the regional integration and development strategy of our member
countries and which gave rise to FONPLATA. Further, it ensures the preservation of a stable
flow of funding in the long term and a competitive cost, which are key elements for the
implementation of projects designed to support an equitable development at sub regional
levels, which constitutes the very core of FONPLATA’s mission.

The ultimate goal of the 2016 financial year will be that the institutional transformation
achieved by FONPLATA continues to result in enhanced credibility, recognition and trust in
FONPLATA’s management and strategic goal fulfillment, in both the countries and markets
in which it operates, translating in stable and desirable financial conditions of operations. In
particular, this will enable us to reach a favorable credit rating that make it possible to provide
better conditions for borrowers and strengthen the strategy to diversify long-term funding
sources, while raising FONPLATA’s profile as a Development Bank to conveniently consid-
er the accession of new member countries and diversify strategic alliances between peers’
bodies.

-

Juan'E. Notaro Fraga
EXECUTIVE PRESIDENT



Economic and
soclal context




he 2014 Annual Report argued that the region economic
context, which had been favorable over the last years and
had enabled a sustained growth and significant social prog-
ress, was facing change that would bring new challenges. A
mention was made of a trend toward a slowdown in eco-
nomic growth in the medium term. Most of the risks antic-
ipated in that document became reality in 2015 and had an
impact on the countries in the region in the same line, even
though the in-depth of the impact varied from country to
country based on their capacity to cope with the situation.
On the positive side, the stronger growth of the United
States economy and lower oil prices gave greater impetus
to oil net-importers or to those countries with strong trad-
ing relations with the U.S. However, the rest of the world’s
advanced economies had a divergent performance, which
had a clear impact on slowing global recovery. Economic
growth in Europe and Japan has fallen behind expectations
and is persistently uncertain. In the emerging world, the
historic expansion of China’s economy dropped more than
expected, showing a clear change in this country’s growth
model.

Because of the region’s greater dependence on commodi-
ties over the last decade and considering that the prices of
commodities have fallen and will not recover significant-
ly in the medium term, it is unlikely that Latin America can
be a solution to the global low growth. On the contrary,
the countries in the region face higher risks both because
of the reduction in their export earnings, which results in
a shortfall in tax revenue', and the fall of foreign direct in-
vestment, particularly important for the commodity sec-
tor. Although new oil prices are an important trading profit
for oilimporters, they were accompanied by new rates and
fiscal frameworks high enough to compensate shortfalls in
tax revenue because of growth slowdown.

The gradual recovery of the US economy has led to the
normalization of its monetary policy and, therefore, to
moderate rises in the interest rates of the countries that
fall within the influence of the US dollar. The value of the
US dollar has strengthened and the cost of capital for busi-
nesses and governments of our region has risen.

Taking into account these less dynamic scenarios, and
when the possibilities to turn to other currencies are low,
a debt denominated in dollars usually rises. Therefore, it is
wise to expect that the debt service costs in US dollars will
increase over the coming years, and that the involvement
of the private sector in the financing of public investments
will be necessary if the investment levels achieved by Latin
American countries are to be maintained, for instance, to
reduce infrastructure gaps.

This contrasts with the situation in Europe and Japan,
which are committed to monetary policies defined by low
interest rates.

The inflation levels in the region began to rise due to vul-
nerabilities from the global context and their impact on
competitiveness. The advantages arising from exchange
valuation of local currencies and low interest rates were
reduced. That is why the choice between expansive mon-
etary policies and anti-inflationary monetary policies has
become even more difficult. To a greater or lesser extent,
countries have used some flexibility in exchange rates to
respond to unfavorable shocks. However, in 2015 inflation
rates started to rise and surpassed the targets in several
countries because of businesses and producers’ concerns
over the economic output. Therefore, foreign exchange in-
struments will be of limited use in the future.

A further downswing of credit markets is also taking place,
mainly for private banks. In spite of economic volatility, the
banking system and the level of reserves in several coun-
tries in the region with different situations helped maintain
stable capital ratios; but these countries will hardly be able
to replace the absence of real economy expansion.

Tax accounts in most countries in the region have been im-
paired and structural deficits have expanded, thus decreas-
ing the possibility of developing countercyclical policies to
mitigate the impact of the slowdown. On the contrary, it
became necessary for these countries to consolidate their
fiscal positions and focus spending on protecting the prog-
ress made in the past in the field of inclusion and social pol-

1The changes in the prices of commodities exported by the region impact on the trade balance of economies rich in natural resources,
which are heavily dependent on the high volatility of these prices, as well as on public budget, which is highly dependent on export revenues.

icies. Indebtedness is rising, although there are substantial
differences from country to country. There are few coun-
tries with available fiscal space to consider countercyclical
policies and policies to support increased productivity and
investment levels.

All of this has added to the uncertainty of growth forecasts
for the countries in the region and, therefore, of longer term
financial programming. To date, growth forecasts were
lowered in almost all economies. According to ECLAC, on
average Latin America suffered a slight downturn (-0.4%)
in 2015, largely as a result of the recession in larger South
American countries, particularly Brazil, and the volatility
that causes uncertainty over the performance of the world
economy, even though most countries continue to show
modest growth. Latin America recovery is expected to be
moderate for a prolonged period, accompanying the rela-
tively slow growth in the world (somewhat greater than
3%), as a result of the moderate growth in the advanced
economies (approximately 2%). The emerging world is ex-
pected to grow by more than 4%, the lowest level since
the 2008 crisis.? It may not be presumed that the slow-
down in other regions of the world will not affect the Unit-
ed States, and that the impact of a lower growth in Europe,
Japan and China will not be significant for Latin America and
the Caribbean.

According to the 2015 Macroeconomic Report on Latin
America and the Caribbean of the Inter-American Develop-
ment Bank, “over the last decade and a half, the region has
made remarkable progress towards reducing poverty and
improving social indicators. Extreme poverty decreased by
more than one-third, from 19.3% in 2002 to 12% in 2014.
Inequality, as measured by the Gini coefficient, dimin-
ished from 0.56 to 0.51. At the same time, child mortality
dropped from 32 deaths per 100,000 Llive births in 2000,
to 18 in 2013. By 2013, school enrolment rates among chil-
dren aged 6 to 11 reached 98%, and among adolescents
aged 12 to 17 increased to 87%. Despite the persistence
of gaps between different income levels and demographic
groups, the greatest progress in reducing chronic malnutri-
tion and increasing specific school enrolment rates by age
groups benefited children in the lowest socioeconomic lev-
els. Many of these achievements have been driven by the
substantial increase in public expenditure. The total social
expenditure increased at a much faster rate than the GDP.
In fact, over the 2000-2014 period, social expenditure as a
percentage of the GDP increased from 14% to nearly 19%.
In addition, the rapid GDP per capita growth has directly
contributed to improve social performance. Between one-
third and one-half of inequality reduction is attributed to
improved wage income of the poor, associated to a faster
growth”.

2 See IMF World Economic Outlook, Update, January 2016.




As noted above, the two key sources for social improve-
ment have been the increase in social expenditure above
the GDP and high growth rates. More limited fiscal spaces
and longer periods with modest growth rates may lead to
unsustainable social expenditure, although the situation
varies from one country to another. A key challenge for the
region is now to avoid any steps backwards on the social
progress made. This requires policies developed to ensure a
macroeconomic setting that reduce poverty and inequality
while increasing productivity, efficiency and innovation.

The performance of the five River Plate Basin countries has
been declining since 2014 and has been contractionary in
2015, primarily because of the Brazilian recession that, be-
cause of the Brazil's importance, affects development in
all Latin America. In addition, growth of the three relative-
ly less developed countries in the sub region is profoundly
linked to the performance of the two largest countries. To
the difficulties of the Brazilian economy, we have to add
the distortions of Argentina’s economy, that this year un-
derwent a realignment process.

REAL GROWTH (%)

Decoupling possibilities for the smaller countries in the
sub-region with regard to the larger ones depend on the
higher price of their exportable goods and the growth of
local and foreign direct investment flows; possibilities that,
as seen above, have currently decreased.

In @ moderate-growth, high-inflation scenario, enhanced
productivity, strategies that offset the fall in publicinvest-
ments due to a more complicated fiscal situation, and the
holding onto social achievements become very important.
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country




Argentina

During 2015, FONPLATA approved loans totaling
US$ 70 million dollars in transport infrastructure and
socioeconomic development projects in Argentina.
Priority was given to the integration of the most vul-
nerable geographic areas with particular emphasis
on border areas, mainly in the north of the country.

With the aim of promoting trade integration through
railways between Argentina and Bolivia, the Bel-
grano Railway - C15 Stretch was approved, directly
affecting the provinces of Salta and Jujuy. This proj-
ect aims at rehabilitating and improving the freight
railway transport in the branch line between Perico
(province of Jujuy) and Pocitos (province of Salta),
in order to improve regional competitiveness on the
northern border.

The Belgrano Cargas Railway passes through 14
provinces, and its major aim is to link the provincial
centers of production in Northern Argentina to the
Buenos Aires port and the port terminals in Rosario,
Santa Fe, Barranqueras and Formosa. Additionally,
this railway network enables international railway
connection, as it is included in the Interoceanic High-
way that links Argentina to Chile, Bolivia, Paraguay
and Brazil.

On the other hand, FONPLATA approved funding for
the Program for the Development of the Bermejo
River Basin, which has a direct impact on the prov-
inces of Jujuy, Formosa, Salta and Chaco, in the north
of the country. The program seeks the sustainable
development of the Bermejo River Basin, as well as
to improve the quality of life for locals through the
optimization of the surface water management sys-
tem and the improvement of hydro meteorological
data systems.
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Bolivia

In Bolivia, FONPLATA approved funding for equip-
ping the Alcantari International Airport in the depart-
ment of Chuquisaca, as well as for the construction
of the road stretch Puente Chimoré-Villa Tunari, in
the Montero-Cristal Mayu dual carriageway (depart-
ments of Santa Cruz and Cochabamba) for USS$ 55
million.

This project will enable the integration of the Alca-
ntari airport terminal to the airport network nation-
wide, contributing with high-tech aviation systems
and ensuring safe and continuous airline operations
for larger aircrafts. The project aims at contributing
to the socio-economic development of such De-
partment, and particularly to the commercial and
tourism development of the city of Sucre and sur-
rounding areas.

The project for the construction of the Puente
Chimoreé-Villa Tunari road stretch - Montero-Cris-
tal Mayu dual carriageway, contributes to the
sustainable development of the departments of
Cochabamba and Santa Cruz, increasing regional
competitiveness by lowering freight and passenger
transport costs.

The construction of the dual carriageway, with two
parallel one-way lanes, will allow for a more fluid
and safe vehicular traffic, lessening the risk of ac-
cidents. Thus, trucks and other heavy vehicles will
reduce their interference in the heavy traffic of light
vehicles.
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Brazil

While FONPLATA did not approve projects for Bra-
zil in 2015, several operations of the loan program

agreed with Brazilian authorities were prepared.
The planning defined for the triennium 2015-2017
totaled approximately US$ 225 million and encom-
passes a number of projects in different statesinthe
country.

These operations include: an urban transport and
mobility project in Criciuma (SC); infrastructure
works in Joinville (SC); a program for the revitaliza-
tion of the road system aimed at public transpor-
tation in the Municipality of Curitiba (PR); a housing
improvement program in Porto Alegre (RS); a project
for the rehabilitation and duplication of state roads
(RS); and a program for neighborhood improvement
in the northern part of Pelotas (RS).
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Paraguay

A very active project agenda was promoted in 2015, and
three operations were approved for US$ 163 million. Two of
the projects are part of an integration program with south-
west corridors, which include studies for the construction
of accesses and the improvement of the multipurpose port
terminal in Pilar city. The third project is the financing of a
credit line from the Livestock Fund to promote production
and commercialization by small and medium-sized cattle
and milk producers.

The program for the construction of corridors, with road
stretches between Alberdi and Pilar in the departments
of Neembuct(i and Presidente Hayes, is very important for
Paraguay’s regional and international integration, as it will
help resolve the infrastructure deficit in border areas of Par-
aguay and Argentina. Overcoming such deficit is key for the
entry and exit of goods through the waterway ports in Pilar.
In addition, it is expected to improve the accesses and in-
frastructure required for a port terminal tailored to current
commercial requirements, and in particular to enable it to
be operational throughout the year without the contin-
gencies arising from depth variations caused by low water
levels of the Paraguay river. For this, it is desirable to have a
paved road to ensure the transit of freight and passengers
on every day of the year.

The program will enhance regional integration, as the Al-
berdi-Pilar road stretches and the Pilar bypass can be an
import/export corridor, facilitating trade in the ports of Pi-
lar. At the same time, this will save time and transportation
costs (taking into account that the road is significantly re-
duced in 154 km to Pilar from the capital, Asuncion). It will
also increase tourist activities in the districts of Pilar, Guazi
Cua and Villa Franca; and will increase agricultural and com-
mercial activities by providing shorter travel times and bet-
ter transport conditions to deliver products to consumer
markets.

On the other hand, the Livestock Fund will enable small and
medium-sized cattle and milk producers to invest in activi-
ties such as fetal retention, genetics, rearing and fattening,
among others. The strategy of the Livestock Fund is to
strengthen internal production chains and to help expand
the Paraguayan livestock sector, as well as to strength-
en the favorable international standing achieved in recent
years.

A non-reimbursable technical cooperation project was also
implemented to strengthen the technical and institutional
capacities of the Livestock Fund, with the objective of pro-
viding technical support for the designing and formulation
of operations in such a way as to be repositioned as a mod-
ern financing institution.
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Uruguay

In 2015, FONPLATA approved operations in Uruguay
for USS 65 million for the development of transport
infrastructure.

These operations help manage and maintain the
country’s road infrastructure, as they aim to finance
the reconstruction, improvement and safety of pri-
ority roads.

Uruguay’s road network is of vital importance for
its economic and social structure, as it is the prima-
ry means of transporting citizens, production and
consumer goods. Uruguay aims to maintain its road
network in very good condition in order to boost
the provision of efficient and competitive services
throughout the territory. The economic growth in
the past decade created new load destinations out-
side the capital city, and resulted in a substantial in-
crease of the tons of cargo transported, which had a
severe impact on the existing road network.

Add to that the funding provided through FONPLA-
TA to the same area since 2012, and we have a total
of USS 177 million disbursed by the institution for
this purpose over the last four years.
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Financial
results



Executive
summary

he results of the fiscal year confirm that the institution has
met the loan approval target for US$ 250 million annual-
ly, a goal set by the Board of Governors when approving
capital increase in 2013, paving the way to supporting in-
vestments in member countries. The extraordinary support
of Brazil, Paraguay and Uruguay was crucial, advancing the
callable capital subscription they were committed toin full,
which they originally would have paid in five annual contri-
butions.

The characteristics of the loans approved in the relevant
year show FONPLATA'’s consistency with its mission and
vision, as the portfolio approved was focused on small
and medium-sized projects. This matches the financial di-
mension of the organization, with an emerging diversifi-
cation by specialization areas, with a view to promote the
sub-regional geographical integration and therefore with a
high percentage of projects aimed at inland and border ar-
eas, which are usually the most disadvantaged. In this way,
FONPLATA has sought to maximize the utilization of the
resources available to reduce socio-economic disparities.

A satisfactory proportionality of resources was achieved
to equally distribute approvals and disbursements among
borrowing countries. The portfolio diversification by coun-
try, which ranges as defined by institutional policies, en-
abled a balance between the objective of providing a great-
er allocation of lending resources to the member countries,
and the objective of equally distributing the outstanding
loan portfolio.

The results of the fiscal year show an efficient use of the
lending capacity available, above the level reached in 2014,
which had already been significant. Increased transaction
costs were recorded in 2015 due to the significant increase
in the time spent in preparing the approved operations, a
long period over which the portfolio is made active and
the extended time required for the first disbursement.
FONPLATA has responded to this situation by anticipating
implementation problems and enhancing operational effi-
ciency.

Net income from operations kept increasing, showing the
organization’s trend ability to produce the reserves re-
quired to absorb risks and build assets. Interest rate lev-
els produced returns on productive assets that covered
all operating and investment costs and, at the same time,
enabled lower levels of implied interest rates that member
countries pay on their debt stock.

The profit margin achieved meets the financial policies re-
quirements. Advances in operation efficiencies worked in
favor of such results. This progress included an increase in
productivity because of greater administrative and human
resource efficiency, lower incidence of the undisbursed
portfolio, and a fall of the institution’s break-even point
due to greater organizational and transactional efficiency
achieved.

Member states rely on FONPLATA as their long-term fund-
ing source for investments to the extent that they may be
able to benefit from appropriate, competitive and stable
financial conditions as compared to the terms they may
be able to reach in the capital markets. The relatively less
developed member countries have also benefited from
FOCOM (special fund for equalization of operating rates),
that from its implementation in 2014 reached a ratio of use
approaching the ceilings (40% of total annual approvals).
From the perspective of assets and financial strength,
the financial statements accompanying this Annual Re-
port show no restrictions, and there are no loans placed
in non-accrual status, thus confirming thus the preferred
creditor status the Fund holds. The portfolio of loans re-
ceivable is fully recovered within the stipulated time limits.
All risk tolerance limits under the institutional policies are
complied with, in accordance with international prudential
practices for an organization such as FONPLATA. Policy
compliance is regularly monitored and verified. Current li-
quidity is sufficient to fulfill all applicable obligations in the
next 12 months, and does not constitute a stress factor for
the realization of business plans in the short term. Solvency
indicators are high and satisfactory. FONPLATA’s liquidity
investment portfolio is low-risk and held-to-maturity, not
incurring any risks in connection with changes in the market
value.

FONPLATA's key strengths lie in the support of its member
states, the strict compliance with the limits set out in the
financial, operational and prudential practices and policies,
and in the complementarity established in its mission to ex-
pand its activities. With regard to the first of these aspects,
in addition to the strict compliance with the financial com-
mitments made, the support of the member states stands
out providing the institution with long-term sustainability.
In 2016, FONPLATA faces the challenge of gaining a proper
risk rating to consolidate its position as a sub-regional de-
velopment bank, and to incur additional borrowing against
callable capital in order to meet the increasing liquidity re-
quirements and rapid growth of loan disbursements.




Performance
iNn 2015

b.1.
Lending Sources

b.1.1.
Capital Structure

In 2015, second contributions were made under the capital increase schedule ap-
proved by the Board of Governors in August 2013. These contributions totaled
USS 1,150 million, of which USS 350 million were in cash and USS 800 million in the
form of callable capital, maintaining the capital structure resulting from the orig-
inal share of the member countries as set out in FONPLATA's Articles of Agree-
ment.?

As at 31 December 2015, member countries have paid-in US$ 93,333,400 in cash,”
which corresponds to the first two annual contributions (26.7% of total amount
committed), and USS$ 566,664,000 in the form of callable capital (73.3% of total
amount committed). The above figures reflect the contributions made in advance
by Brazil, Uruguay and Paraguay in 2014 and 2015, of the total amount committed
by these countries over the five-year period.

3 The two major member states’ - Argentina and Brazil - share of the total contribution is 33.3% each, and
the share of the three smaller countries (Bolivia, Paraguay, and Uruguay) is 11.1% of the total contribution
each. Such shares do not influence the voting power, which is the same for all member countries.

4 As at 31 December 2015, US$ 46.7 million -13.3% of the total capital committed by member countries -
remain to be paid-in, as originally scheduled. While this did not affect the Fund’s lending capacity, it does
affect the liquidity required to finance increased obligations.

As at 31December 2015, FONPLATA’s
subscribed paid-in capital amount-
ed to USS 1,169.2 millions: USS 542.5
million in the form of cash, and USS
626.7 million in the form of callable
capital. By the end of 2015, FON-
PLATA did not require any borrowing
against its callable capital leverage,
as the credit line agreed with CAF
was not used.

By 31 December 2018, when the cap-
italization schedule will be complet-
ed, the capital will amount to USS
1,639.2 million: USS 799.2 million in
cash (48.8%) y USS$ 840 million in
the form of callable capital.

b.1.2.
Composition of
Net Assets

FONPLATA’s net assets as at 31
December 2015 reached USS 617.5
million, of which USS$ 542.3 million are
cash, paid-in capital; USS 65.7 million
are retained earnings allocated by
the Board of Governors; and USS$
9.3 million are unallocated retained
earnings that include the profit/loss
for the fiscal year which amounted
to USS$ 6,7 million.

In August 2015, the Board of
Governors approved an allocation to
general reserve of USS$ 25.6 million
from unallocated retained earnings
as at 31 December 2014 (USS 7.7
million), and from reclassified
contingency provisions (USS 17.8
million).

CAPITAL STRUCTURE
(thousands of US dollars)

Subscribed Capital

Cash capital

Callable capital

Subscribed Paid-in Capital
Cash capital

Callable capital

NET ASSETS
COMPOSITION

(thousands of US dollars)

2015
1.639.200
799.200
840.000
1.169.197
542,533
626.664

2014
1.639.200
799.200
840.000
980.315
495.867

484.L48

Net Assets

Paid-in Cash Capital
General Reserve
Other Reserves

Retained earnings

5 This is 19% higher than the lending capital as at 31 December 2014, of which 46.4% is in cash.

2015
617.510
542.533

65.654
2

9.325

2014
562.454
495.867
40.055
18.776
7.756



b.1.3.
Lending capacity and
capital strength

CAPITALUTILIZATION

(millions of US dollars)

The increase in net assets as at 31 December 2015 mainly
reflects the increase in the cash paid-in capital (USS$ 46,7
million), arising from the payment of the second contri-
bution to capital increase. In addition, gross loan portfolio
(which does not include loss provision) shows a new and
significant year-on-year growth (22%), greater than in
2014 (18.7%). The ratio of total net assets adjusted with
respect to productive assets (Gross loan portfolio + In-
vestment portfolio), as a capital adequacy indicator, shows
at the end of 2015 a lower degree than in the previous year
(102%). The same indicator but financial and operational
risk-adjusted according to the methodology approved by
FONPLATA, reached 125%, well above the minimum limit
of 35% set out in the financial policies. The net assets are
37% higher than the gross loss portfolio, confirming the
low risk exposure of the portfolio.

The growth in lending capacity due to accelerated capi-
talization was instrumental in explaining business growth
(approvals and disbursements) in 2015. An efficient level
of lending capacity utilization was achieved (97.3%), high-
er than that of the previous year, without recourse to bor-
rowing to offset increased liquidity requirements driven by
an increase in business volume.®

Concept

Net Assets

Gross Loan Portfolio

Portfolio Exposure 1/

Risk-adjusted Portfolio Exposure
Minimum Capital Adequacy Threshold
Total Liabilities and Net Assets
Outstanding Loan Portfolio 2/
Subscribed Paid-in Capital

Lending Capacity Utilization (%) 3/

2015
617.5
452.1

101.5%

125%
35%
627.6
862.3
1169.2
91.3%

2014
562.5
368.2

106.3%

573.2
692.2
980.3

87.1%

1/ (Net Assets + Loss Loan provision-Fixed Assets)/Productive Assets

2/ (Loan portfolio + Undisbursed loan portfolio)

3/ Active and inactive approved portfolio /Subscribed paid-in capital

6 For the purposes of determining the lending capacity, loan PAR-20/2015 granted to Paraguay was deducted from the lending capital -USS 70 million, in line with
the organization’s accounting criteria. Even though such transaction had been subscribed by the government as at 31 December 2015, the country had not yet com-
pleted the ratification procedure as to be considered as part of the outstanding portfolio.

b.2.
Development of
lending operations

b.2.1.
Business volume development

In 2015, loans approved totaled US$ 284 million, an amount
52% higher than loan approvals, net of cancellations (not
including cancellations),” in 2014, which offset cancella-
tions almost entirely. The average amount of gross loan
approvals for the biennium 2014-15 shows that FONPLATA
reached the target of US$ 250 million annually set by the
Board of Governors when approving capital replenishment
in 2013, and that the scope sought to contribute to the in-
vestment agendas of the member countries was achieved.

In terms of disbursements, they totaled USS$ 119.3 million
in 2015 compared with the US$ 89.9 million in 2014, an in-
crease of 33% over the year. This momentum led to a pos-
itive balance of net disbursements of principal repayments
of USS 83.9 million for the member countries, 45% greater
than the also positive balance at the end of 2014, and high-
er than the annual capital contribution in cash by the mem-
ber countries, which was part of the capital replenishment
approved in 2013 and applicable since 2014.

7 In 2015, loan UR-15/14 granted to Uruguay for US$ 40 million was paid-off,
thereby reducing the initial approval figure reached in 2014 from
US$ 227 million to US$ 187 million.

LOAN APPROVALS
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b.2.2.
Loan portfolio performance

As at 31 December 2015, active® and inactive’ loans approved between 2013 and
2015 exceeded one billion dollars (USS 1.068 million), which was higher than the
USS 854 million achieved in 2014. Eight hundred sixty two million dollars (USS
862) were subscribed by the member states, constituting the outstanding port-
folio at that time, of which USS$ 452 million had been disbursed and made up the
outstanding gross loan portfolio - 23% greater than that as of 31 December 2014.
In 2015, a provision for losses of USS$ 2.9 million was set up for the first time, an
amount considered adequate to absorb potential losses within the portfolio,
which were estimated considering the exposure to credit risk of each member
country, the probability of default, and the loss that would be incurred in that
case™.

PORTFOLIO
DEVELOPMENT

1200
1000
800
600
400
200
@ 2014
@015 0
Gross Loan Outstanding (Active and
Portfolio Loan inactive)
Portfolio approved
loans

8 Comprised by loans subscribed by member countries.

9 Comprised by the loans approved by the Executive Board of Directors, under signature and ratification process by member states.

10 FONPLATA's status as preferred creditor implies that full principal and interests payment is expected, and that arrears events occur but

any payments due are cancelled. This is similar to the criterion adopted by other multilateral development agencies to assess their sovereign portfolio.

The growth in the loan portfolio
differs from the growth in the un-
disbursed loans (27%), which is
mainly explained by the loan port-
folio amount still to be signed by
the member countries (US$ 206
million). As a result, higher liquidity
requirements may be anticipated to
keep momentum of the portfolio to
be disbursed. The undisbursed loan
portfolio shows the same growth
rate as the current portfolio.

FONPLATA’s resources were ade-
quately allocated to the member
countries during business expansion
in 2015. At the same time, a diversifi-
cation of the approval portfolio was
observed."

Lendingfunds were allocated propor-
tionally among member countries, in
line with the target set by the orga-
nization. Brazilian portfolio shows
some delay due to the completion
of projects in said country over the
past decade, when the Fund’s port-
folio was highly concentrated in the
two largest countries of the sub-re-
gion. In 2010, FONPLATA addressed
this situation by allocating -from
that year to 2013- all available lend-
ing funds to the three smaller coun-
tries with the purpose of resuming a
more equitable allocation of funds.
In this new phase, Brazil contracted
only one loan in 2014, and its old loan
portfolio is pretty much paid-off.

DIVERSIFICATION OF THE LOAN
PORTFOLIO BY COUNTRY
AS AT 31 DECEMBER 2015

. Argentina

. Bolivia
Brazil

. Paraguay

. Uruguay

OUTSTANDING LOAN
PORTFOLIO BY
SECTORYEAR 2015

2’5°/o

@ ' Physical infrastructure

@ . Productive development
infrastructure

. 1. Socio-economic
infrastructure

11 The indicator of the current loan portfolio exposure is presented below. FONPLATA's financial policies provide that exposure by country may not exceed
the maximum average limit in the short term of 25% of the loan outstanding amount; or 20% of the Fund’s net assets plus debt balances.



With regard to the allocation of lending funds to focus
priority areas as set out in the Fund’s strategic quidelines,
during the 2013-2015 triennium the current loan portfolio
was significantly focused on physical infrastructure (76%),
in particular road infrastructure (71%).

The second most important focus priority area was the
socioeconomic infrastructure (24%): mainly water treat-
ment, housing and urban development (15%), environ-
ment (5%), and public health/education (3%).

OUTSTANDING LOAN PORTFOLIO
BY ECONOMIC ACTIVITY - 2015

. Transport
. Production chains

@ sanitation and Drinking water,
Housing, Urban development

@ Fublic health/Education

. Environment and
Natural resources

. Other

Production development infrastructure projects are in their
early stages (2.7%); they are projects mainly for the devel-
opment of productive and commercial chains.

In 2015, the average size of loans approved was USS 31.6
million, consistent with the guidelines set outin the Fund’s
mission, that is, to focus on small and medium-sized proj-
ectsin line with the financial dimension of the organization.
In addition, an increase in the disbursed amount of out-
standing loans was observed.

Ll ’20/0 LI 9 6°/o

2,94, “
14,6

2,5., P

AVERAGE SIZE OF LOANS APPROVED

(millions of US dollars)

35

. Average amount per loan approved

. Average disbursements per
outstanding loan

2013 2014 2015

c.1.
Sustained growth

The outstanding loan portfolio has continuously grown
over the 2011-2015 period at a cumulative rate of 15% per
year. As noted above, in the last year alone the growth rate
net of cancellations was 23%, indicating that growth has
accelerated in the last few years.

Currently, the potential demand for operations under the
FONPLATA schedule is about USS$ 1,300 million, which ex-
plains the recent decision to move onto a second capital
increase to be submitted for the consideration of the Board
of Governors in January 2016.

Moving to a second capital increase reveals the strong sup-
port of the member countries to FONPLATA’s sustained
growth, in particular taking into account that this growth
occurs at a time when member countries face an economic
slowdown and contraction in some cases, in an uncertain
and volatile external context.

Strength
of business
profile



GROSS LOAN PORTFOLIO

(millions of US dollars)
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@ Portfolio renewal ratio (approvals, net of cancellations/disbursements)

@ Disbursement ratio (amount of disbursernents/approvals)

d.1.

Compliance with strategic
goals under FONPLATA’s
vision

In 2015, all the strategic targets set by the Board of Gov-
ernors in July 2013 were met. Most notable is the achieve-
ment of the growth target (USS 250 million in approvals per
year). The organizational restructuring goals were also ful-
filled, and the recruitment process required for the imple-
mentation of a new institutional management model has
been finalized. Progress has been made in relation to tech-
nological renewal and the professionalization of adminis-
tration and management controlinstruments. Institutional
policies were approved and requlated in accordance with
best international practices for this type of development
banks.

At this stage, the institution has reached a comfortable
prudential risk position, and the risk tolerance limits set in
the policies have been met. The institution has matured
and demonstrated ability to comply with the decisions of
higher authorities. A reqular functioning of the different
governance bodies was reached, turning decision-making
more effective. The programming and monitoring of the
operational and triennial plans by objectives has been con-
solidated as the proper form to conduct business, as well as
the practice of monitoring such plans and holding account-
ability for results. Having fulfilled all requirements, FON-
PLATA is in a position to request a first risk rating in 2016, a
process authorized by the Board of Governors in 2014. This
will help strengthen its profile as a development bank in
the sub-region, with a view to facilitate access to financing
against callable capital when indebtedness is required to
meet the Business Plan objectives. This situation will allow
for diversification of funding sources and enhanced access
to financing, as well as for the building of new strategic
partnerships.

Consistency
with FONPLATA's
strategic management



d.2.

Consistency with
FONPLATA's
mission

The loan portfolio approved in 2015
remained consistent with the stra-
tegic approach of promoting invest-
ment mainly on border areas of the
member countries, which are usually
the most disadvantaged. This has
been called “promotion of an eg-
uitable geographical integration in
the sub-region”. Such focus explains
about 80% of the loans approved
since the new institutional manage-
ment model is in place. With regard
to the number of projects, the focus
is slightly lower (about 60%).

Regarding compliance with other
strategic and complementary objec-
tive, that the projects approved di-
rectly or indirectly benefit more than
one country, in 2014 and 2015, more
than 80% of the funds approved
complied with that objective, both in
number of loans and amounts.

LOANS FOCUSED ON
BORDER AREAS

100
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40

20

2014 2015

@ Total number of loans approved (%)

. Total amount of loans approved
(millions of US dollars) (%)

EXPECTED IMPACT OF LOANS
ON MORE THAN ONE COUNTRY

d.3.
Operational
efficiency

Operational efficiency is analyzed
by means of a set of indicators, such
as the average length of each stage
in the loan cycle, as a means for es-
timating the current and expected
transactional costs.

Results for 2015 compared to 2014
show reduced setup times for oper-
ations, from the initial profile to the
approval (from 4 to 2.3 months);?
reduced time for achieving effective
implementation of the projects ap-
proved (from 9.5 to 7 months); and
extended time required to make the
first disbursement after the loan
implementation (from 55 to 9.1
months).

DURATION OF LOANS - FROM PROFILE TO

THE BEGINNING OF IMPLEMENTATION
(weighted by project amount)

20

15

. Effectiveness
until first
disbursement 10
(months)

@ Approval until
effectiveness 5
(months)

@ Profile until
approval
(months) 0

2013 2014 2015

PORTFOLIO UNDER IMPLEMENTATION:
APPROVAL AND DURATION OF LOANS
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2013
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@ Number of approved (active and inactive) loans

. Number of approved active loans

. Number of active loans with first disbursement made

12 The greater efficiency in the preparation of projects is due, among other factors; to the proactive work FONPLATA’s project teams are being developing together
with member countries’ implementation units. Diligence in the preparation and subsequent approval of projects is an accomplishment to be safequarded.



Therefore, the average time between the profile submissions to the first dis-
bursement has been reduced (from 19 to 18.4 months), while a slight increase in
the implementation period (from 15 to 16 months) is observed, that is, spending
of the funds available to disburse.

The latter result is being mitigated by the Fund through different actions: plan-
ning operations and streamlining procedures for monitoring projects in order to
anticipate implementation problems and shorten existing and future implemen-
tation times. Likewise, the Fund is working on the designing of loans, selecting
the most effective type of financial instrument to reduce the implementation
time of the old portfolio in new projects. It is expected that new loans can be
implemented over approximately 4.5 years.

Advances made in the organization and planning of operations throughout the
project cycle have resulted in greater operational efficiency. There is a notewor-
thy reduction of the gap between the undisbursed loan portfolio and the out-
standing loan portfolio, which has grown at the same time.

FONPLATA’s administrative efficiency, measured in terms of the ratio between
running costs and loan portfolio, has improved for the second consecutive year
overcoming the initial misalignment caused by a three-fold increase in the lending
capacity due to capital increase, a situation whereby it had became necessary to
increase administrative expenditure to deal with the subsequent business vol-
ume growth.

GROWTH IN THE LOAN PORTFOLIO

CURRENT AND EXPECTED LOAN CYCLE
DURATION - FROM APPROVAL TO
LAST DISBURSEMENT

@ \Veighted average
duration of
completed loans
(in years, from
approval to last
disbursement)

@ Expected
weighted average

duration of
loans under
implementation
(in years, from
approval to last
disbursement)
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ADMINISTRATIVE EFFICIENCY
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LABOR PRODUCTIVITY

(millions of US dollars)

20M 2012 2013

. Business volume / Permanent staff

. Business volume / Total permanent staff

BREAK-EVEN POINT (%)
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Enhanced operational efficiency is
also evident in the significant in-
crease in work productivity in the
last biennium, and the improved
break-even point in 2015, indicators
that were affected by a significant
rise in the lending capacity in the
very short term, as discussed above.
FONPLATA’s low break-even point
is @ comparative advantage to com-
pensate for diseconomies of scale,
which for the Fund implies the de-
cision to authorize small and medi-
um-sized loans.

his section reports on FONPLATA’s compliance with the li-
mits to financial risks set by the governance. The results
help gauge strength and solvency of the organization to
operate without requiring special support from the mem-
ber countries.

Basic information and financial ratios were taken from the
financial statements accompanying this document, which
were audited by a prestigious audit firm in an appropriate
report. This increases reliance on the information handled
and proves that accounting has been conducted in accor-
dance with generally accepted international standards for
organizations such as FONPLATA.

Robustness of
the financial and
asset profile



e.l.
Capital adequacy

FONPLATA’s financial policies esta-
blish a minimum capital level that
must be equivalent to 35% of as-
sets weighted by their financial and
operational risks. Capital adequacy
measures the capital requirement
of an organization, and is calculated CAP|TA|_ ADEQUACY
as the ratio between Adjusted Net
Assets® and productive assets, wei-
ghted by financial and operational
risk, under the standard method that 120
allocates a certain risk to assets by
means of weighting factors, appro-
ved under Basilea Il. The risk depends 100
on the kind of borrower and the cre-
dit rating issued by an external credit
assessment institution. 80

The risk-adjusted capital adequacy 60

indicator gives a figure of 124%, well
above the minimum limit set by the 40
Fund’s financial policies. The capital
adequacy ratio between the Loan
portfolio and Net Assets has been 20
73% - a comfortable ratio. Both indi-
cators are complementary and lead
to the conclusion that the institution )

is solvent.

2015

@ capital Adequacy (book value) (%)

@ Operational and credit risk-adjusted
capital adequacy (%)

[ Capital adequacy threshold set by
financial policies (%)

. Loan portfolio exposure:
Loan portfolio/ Net Assets (%)

Credit risk
exposure

13 Calculated as: Net assets + Loan loss provision - Fixed assets




f.1.
Portfolio diversification
by country

According to reqgulations, to mitigate risks, portfolio risk
should not exceed 25% of outstanding loan portfolio in
each member country.

Compliance is monitored in the medium term (5 years)
to include changes in the way countries borrow from the
Fund. FONPLATA manages the portfolio allocation by
country according to that medium-term vision. Diversifica-
tion also allows FONPLATA to work towards the objective
of allocating the highest value of resources to the member
countries.™

[ Argentina
@ solivia

Brazil

. Paraguay
. Uruguay

f.2.
Loan portfolio quality

Typically, FONPLATA takes a number of protection measu-
res against credit risks that can potentially affect the ins-
titution’s net assets and results. The most visible measu-
res include: setting of lending and borrowing limits; a good
risk-adjusted capital adequacy indicator; a good default and
nonperforming loan portfolio management process, as well
as a provisioning for losses. In 2015, limits to risk appetite
were set, defined as the number of risks FONPLATA is wi-
lling to take for delivering its goals; and the organization’s
borrowing was restricted to 45% of the net assets. A mini-
mum level of capital adequacy was also set so operational
and credit risk-adjusted productive assets are equivalent to
35% of the net assets.

DIVERSIFICATION OF THE
CURRENT LOAN PORTFOLIO
OF MEMBER COUNTRIES

AS AT 31DEC 2015

V. 1.

Regulations for the management of default and nonper-
forming loan portfolio were improved. In addition, a metho-
dology was defined to set up a loss provision and to quan-
tify any potential impaired recovery of the loan portfolio.
Penalties for temporary non-compliance with repayments
were approved; and incentives were established for bo-
rrowers to enter swiftly into the disbursement stage.

Results as at 31 December 2015 show that FONPLATA does
not have nonperforming loans, set up a loss provision, and
did not face any significant default event (defaults for
more than 90 days.) This situation confirms a FONPLATA’s
milestone in this matter, which tends to be long-term be-
cause of its preferred creditor status.

14 The Fund monitors this policy by estimating risk exposure of each country’s loan portfolio,
and checks that proportionality provided under the organization’s principles is maintained.

f.3.
Average age of
the loan portfolio

The average age of the loan portfolio is the average num-
ber of years that it takes the institution to recover the
funds owed, and is calculated as at 31 December of each
year. That value is used for calculating the risk caused by a
mismatch (de-synchronization) between the time for the
recovery of assets and the time necessary to comply with
financial obligations.

In FONPLATA, that value has significantly increased over
the last two years, as a result of the completion of old
loans and the substantial growth of the new portfolio in a
short period. Such situation is expected to remain for some
time, until the principal recoveries of the young portfolio,
which is currently for the most part in the disbursement
phase, balance the growth of loan approvals. This does not
pose major credit risks to the organization, as it is estimat-
ed that short-term financial liabilities are to be taken to
meet liquidity requirements only in 2017, and that loan due
dates will not be extended.

f.a.
Market risk exposure

FONPLATA’s significant market risks include interest rates
on loans; the costs resulting from mismatches between
loan repayment time and funding costs; and currency risk.

The interest rate on loans has a fixed and a variable compo-
nent (6-month Libor rate). The fixed spread for new loans
is revised each fiscal year based on the guidelines set in the
income and financial charge management policy, and within
the framework of the financial statements projected over
the medium and long term that can ensure the Fund’s sus-
tainability as well as favorable and stable financial condi-
tions for the beneficiary countries.” That exposure is mea-
sured and assessed on aregular basis to ensure the interest
rate risk timely management.

Therefore, the interest rate risk is limited to the variable
component, which is based on the 6-month LIBOR rate.

AGING OF LOAN PORTFOLIO
(years)
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@ Weighted average aging
of loan portfolio

From time to time, a sensitivity analysis is conducted to
determine the variation in the financial results or net as-
sets arising from changes in said rate. The analysis as at 31
December 2015 is presented under “Notes to the Financial
Statements”.

With regard to currency risks, as the US dollar is FONPLA-
TA’s functional currency, and as the Fund’s assets, liabili-
ties and net assets are held in said currency, exchange risks
are minimized.

There are no risks caused by mismatches between funding
costs and loan repayments as FONPLATA did not have a
debt portfolio in the reported fiscal year. The interest rate
on loans for the member countries is stable and defined wi-
thin the framework of the Fund’s medium- and long-term
planning that protects FONPLATA from the impact of the
future funding required to meet business projections.

15 FONPLATA applies a net income management model as a tool for ensuring that results meet a medium and long-term planning horizon, and conducts periodic
reviews that are reported to the Executive Board of Directors on an annual basis, in order to anticipate interest fixed margin adjustments in the presence of signifi-

cant changes in the financial market conditions.



f.5.
Liquidity

FONPLATA manages liquidity risk by strictly complying
with the provisions of the financial policies, which determi-
ne that the minimum liquidity level should equal 12 months
of financial, budgetary (administrative and capital) obliga-
tions, and net disbursements. As at 31 December 2015, the
totalinvestment portfolio™ amounted to US$ 174.8 million,
and the current liquidity level” reached USS$ 121.2 million,
which is the equivalent of 1.1 years of the gross disburse-
ments expected for 2016, and 1.4 years of maintaining the
liquidity level required under the financial policies of the
Fund.

By the end of the fiscal year, the ratio between liquid assets
and total assets was 28%, lower than in 2014 (36%).

INVESTMENT PORTFOLIO
MANAGEMENT
AS AT 31DEC 2015

In general, the management of the investment portfolio
shows compliance with the prudential requirements set
out in the liquidity investment policy, that risk limits have
been respected, and that the financial instruments have
been diversified by asset class, debt issuer, rating, and
deadline. As at 31 December 2015, the average rating of the
investment portfolio was AA-, as permitted. Some of the
limits (investments in private sector and issuing country
securities) show marginal deviations from the policy that
cannot be attributed to the management but are the result
of liability transactions that register a drop in the market
value upon maturity, which is usual due to increased dis-
bursement rate.

In 2015, the weighted average yield of the investment por-

tfolio was 0.80%, higher than that in 2014 (0.64%) and
the 6-month Libor rate annual average reached in 2015
(0.503%). That higher yield was achieved without sacrifi-
cing priority factors such as security and liquidity, yield be-
ing the third variable to be considered.

Limits by asset class Policy Current
Sovereign limit 100% 38%
Limits on fixed-term deposits and/or certificates of deposit 100% 1%
Multilateral Development Agencies and National Development Banks Limits 50% 36%
Money Market funds limits 30% 0%
Private Financial Sector Limit 15% 16%
Limits by issuer Policy Current
Limits by AAA-rated issuers 100% 34%
(country, multilateral development agency, development bank)

Limits by issuer country, including states, local governments, 10% N%
public agencies

Limits by multilateral development agencies 10% 10%

and national development banks

Limit by private financial institution 2% a%
Limits by rating Policy Current
Average Portfolio Rating Minimum AA- AA-
Minimum investment grading BBB- BBB
Maximum investment rating - BBB 20% 10%

16 Including all securities, shares, and fixed-term deposits regardless of their maturity.

17 Excluding the total investment portfolio, Special Funds (FOCOM and PCR), the Special Compensation Fund for Termination of Service for officers,

and securities with a maturity of more than one year.

f.6.
Profitability

In 2015, gross income totaled US$ 15.3 million, which is
mainly explained by interests and commissions on loans
(USS 13.8 million), a figure USS$ 2.4 million higher than that
in 2014 (USS 11.4 million). FONPLATA's gross income in 2015
was greater than total (financial and non-financial) expen-
diture, generatinga net income before the provision for los-
ses'™® of almost USS 10 million, USS 2.2 million higher than
in 2014. Regarding expenditure, increased administrative
expenses are observed (from USS$ 4.8 million in 2014 to USS
5.4 million during the current fiscal year); lower than esti-
mated in the 2015 budget.

FONPLATA’s financial policies provide for the set up of a
provision for losses for the loan portfolio, for losses expe-
rienced by borrowers and/or guarantors that may affect
the full or partial collection of outstanding sums. In 2015, a
provision for losses was set up for that purpose, following
the internationally accepted prudential practices. All provi-
sion amounts was applied to the results of the fiscal year;
therefore, the net income after the provision is US$ 7 mi-
llion, and the value of the provision (US$ 2.9 million) is re-
cognized in the balance sheet deducting such value from
the gross loan portfolio. A potential impaired collectabili-
ty of loan receivable balances is estimated for the global
portfolio, taking into account the Fund’s preferred creditor
status and the privileges and immunities provided for in the
Articles of Agreement and the Agreement on Immunities,
Exemptions and Privileges, since all loans granted are bac-
ked by the sovereign guarantee of the member countries.
During the fiscal year, there was no need to write off the
provision set up in case of portfolio impairment.

PORTFOLIO OF ASSETS AND LIABILITIES:

RETURNS AND COSTS
(thousands of US dollars) (%)

2014 2015
Item Average Return | Average Return
balance (cost) balance (cost)
Gross loan portfolio 339.227 3,37% 410120  3,36%
Investment portfolio 195.464 0,70% | 189.456 0,80%
Return on productive assets 534.690 2,39% | 599.579 2,55%
(Costs of debt portfolio) 0,00% 0,00%
Net return margin 2,39% 2,55%

18 The provision for loan impairment amounts to US$2,922 million.



The aforementioned growth in net income was rather due
to anincrease in the outstanding loan portfolio than to the
loans’ financial conditions.™ Since 2013, lower charges have
been levied on the member countries, due to lower effec-
tive and implicit interest rates. The effective interest rate®
for the loan portfolio fell from 3.37% in 2014 to 3.36% in
2015, while the implicit rate? fell from 2.77% in 2014 to
2.66% in 2015.

Net return, which is the difference between the return
on productive assets and the costs of the debt portfolio
against callable capital, was 2.55%, higher than in 2014
(2.39%).

PROFITABILITY INDICATORS

The return on productive assets was enough to cover all
expenses and liabilities in the fiscal year, and generated a
surplus to swell the general reserves by generating net as-
sets.

Profitability was measured by Return on Equity (ROE)*
and Return on Assets (ROA), which in 2015 were 1.69%?*
and 1.66%, respectively. Compared to the numbers in 2014
(1.44% and 1.41%) these values have risen, correlated to
the Libor rate increase. These rations have evolved over
the last years based on the average inflation in the Uni-
ted States, except in 2015 when inflation was significantly
lower than that. The trends in profitability enable the Fund
to preserve the equity value over the period and set up a
general provision to meet future debt obligations.
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19 Profitability depends on interest rate levels, funding costs, the borrowing percentage used to set up the loan portfolio, limits for indebtedness, the portfolio pay-
ment structure and the requirements resulted from capital preservation, and the setting up of a provision to ensure the payment of debts. In the case of FONPLATA,
the creation of Special Funds (FOCOM, PCT) also has an impact as they come from net income.

20 Defined as the ratio between income from loans (interests and commissions) and the Average gross loan portfolio.

21 Defined as the ratio between income from loan interests and the average gross loan portfolio.

22 ROE is the ratio of Net income plus Loan provision to Average gross loan portfolio. ROA is the ratio of income to total assets. These indicators allow us to com-
pare different years, regardless of when the provision against results for the fiscal year was set up. To calculate ROE and ROA for year 2015, an adjustment on the
approach employed to charge administration fees from previous years is included in the loan income.

231n 2015, net income was affected by the Provision for Loan Impairment compared to 2014, and for this reason, ROE is 1.1 %.

f.7.
Borrowing
and Leverage

In 2014, a borrowing strategy began
to be outlined consistent with the
evolution of the lending funds - de-
fined by the capital increase sched-
ule - and with the approval target
set by the Board of Governors (USS$
250 million per year), to be achieved
in the first three years of implemen-
tation of the Fund’s strategic plan.

During 2015, there was no need to
recourse to callable capital to deal
with increased disbursements due to
a greater number of loan approvals.

It is estimated that operations
scheduled for 2016 will be covered to
the extent necessary by means of a
medium-term credit line with CAF for
USS$ 75 million, intended to compen-
sate liquidity requirements caused
by increased disbursements.

In that context, as at 31 December
2015, leverage (Long-term financial
liabilities/Net Assets) is zero, and the
capital ratio (Total Assets/Net As-
sets) is virtually one. For the purpose
of a prudential risk management, the
governance decided to limit FON-
PLATA’s borrowing capacity to 45%
of the net assets.




nstitutional effectiveness is analyzed in the light of the
strategic goals set out in the PEl and that constitute part of
the management commitments, which, together with the
results matrix, are reported to the Executive Board on an
annual basis. The most important results achieved in year
2015 have been grouped into two categories: those aimed
at contributing to the equitable growth in the sub-region;
and, those related to FONPLATA’s competitive advantag-
es for the member countries, resulting from the financial
conditions. The advantages resulting from the transaction-
al costs of doing business with the Fund were presented
above.

g.l.
Contribution to the equitable

growth in the sub-region

FONPLATA’s contribution to the equitable growth in the
sub-region is assessed by a set of indicators that reflect
the following: i. the size of loans granted to the sub-re-
gion countries, which have shown increasing rates over the
2013-2015 period; ii. the ratio to calculate the mobilization
of resources from third parties which results in the approval
of operations, that increased from 1.3 dollars in 2013 to 1.7
dollars in 2015; iii. the net capital flows and net transfers of
resources to the member countries, which have been con-
stantly positive and rising over the 2013-2015 period; iv. the
approval portfolio intended for the three less developed
countries (PMDR) that reached 69% of the total; and, v. the
preferential financing effective since 2014 - through which
the fixed spread of the PMDR interest rate is offset (FO-
COM)? - which during the biennium reached the maximum
authorized limit for this regime.

CONTRIBUTION TO THE SOCIO-ECONOMIC
DEVELOPMENT IN THE SUBREGION

Indicator 2013 2014 2015
Funding expansion in the subregion: 17,10% 19,00% 22,80%
annual loan portfolio growth (%)
Direct resource mobilization rate 1/ 1,30% 1,50% 1,70%
Net capital flow into member countries 2/ 45,20% | 57,90% | 83,90%
(millions of US dollars)
Net transfers to member countries (NCF) 3/ 33,80% | 46,50% | 70,90%
(millions of US dollars)
Financing for less developed member countries/ 73,60% | 57,50% | 75,40%
Total approvals (%)

. . Preferential financing for less developed member countries 4/ - 32,20% | 40,60%

|nSt|tUt|Ona[ (% of total loans)

effectiveness

24 FOCOM is made up of allocations from net income approved by the Board of Governors, and has been established to grant loans for US$ 500 million over the
2014-2018 period. Such loans can only be granted to Bolivia, Paraguay and Uruguay, and the total amount of these loans cannot exceed 40% of the annual approv-
als. Unspent balances may be accumulated.



g.2.
Capital flows to member countries

Capital net flows and net flows have been increasing since 2003. The net flow of
loans, defined as the difference between disbursements and repayments in each
year amounted to US$ 83.9 million in 2015, more than the US$57.9 million reached
in 2014.

On the other hand, net cash flow, which is the difference between the net flow of
loans and the financial charges paid by the member countries every year, has also
been increasing since 2013, reaching USS 70.1 million in 2015, more than the USS
46.5 million reached in 2014.

These tendencies can be explained by a growth in lending capacity, resulting from
the capital increase effective since 2014, increased loan approvals, and disburse-
ments considerably greater than the historical loan portfolio repayment. The net
cash flow in 2015 is equivalent to the total capital contribution in cash committed
by the member countries.

NET FUND FLOWS FOR

MEMBER COUNTRIES
(thousands of US dollars)

g.3.
Strategic complementarity

One of the fundamental aims of the PEl is addressing the strategic niches defined
under FONPLATA’s mission by working in a complementary way with other de-
velopment funding organizations, countries, and local and international bodies.
To channel an increasing volume of resources to other organizations through
partnerships, co-financing initiatives, and mechanisms for operational and admin-
istrative complementarity, avoiding competition with other funding sources, is
FONPLATA’s strategic path to strengthen the impact on the sub-region.

Results in this area for the years 2013-2015 are as follows: other funding organiza-
tions contributed to 58% of the loans approved by FONPLATA in terms of value,
and 56% in terms of numbers. The totality of the operations in which FONPLATA
was involved were a priority of public investment plans of the member countries;
and 60% of the resources approved by the Fund during that triennium enabled
to bring investment decisions forward, decisions already made by the borrowers,
thus favoring the involved countries in advance.

STRATEGIC COMPLEMENTARITY

(Number of loans approved) (millions of US dollars)
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Indicator 2013 - 2015
Co-financing with other Multilateral development agencies 56%

58%

Complements National Investment Plans 100%
100%

Brings member countries’ investment decisions forward 67%

60%

Total number of loans approved 2013-2015 21%
606%
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Argentina

LOANS APPROVED
BY TYPE OF FINANCING

PROJECT NAME

NOTES

TYPE OF FINANCING

PRE-INVESTMENT

24.649.802,00

INVESTMENT

400.116.868,00

TOTAL
APPROVED

424.766.670,00

as at 31dec 2015
(USS)

TO BE
DISBURSED

138.989.387,63

1 ARG-2/83 Construction of a port and coastal defense structure in Formosa. *2 7.100.000,00 7.100.000,00 0,00
2 ARG-3/83 Comprehensive development in Southeast Formosa. *2 9.200.000,00 9.200.000,00 0,00
3 ARG-4/93 Study: Impact of economic integration on the urban and transport systems *2 1.462.438,00 1.462.438,00 0,00
of the coast Argentine provinces and Chaco, River Plate Basin region.
4 ARG-5/94 Studies and Projects to clean up streams in the city of Posadas. *3 2.244.211,00 2.244.211,00 Cancelled
5 ARG-6/94 Pre-investment studies and Paving of Highways 8 and 2, stretches 25 de Mayo - Santa Rita; *2 1.876.747,00 32.959.385,00 1.876.747,00 0,00
Santa Rita - Colonia Aurora; Colonia Aurora - El Soberbio; El Soberbio - Saltos del Mocona. 32.959.385,00 0,00
Province of Misiones.
6 ARG-7/94 Implementation of the Technical Cooperation and Social Development Investment *2 978.206,00 21.499.100,00 978.206,00 0,00
Program in border areas with unmet needs in northeast and northwest Argentina. 21.499.100,00 0,00
7 ARG-8/94 Implementation of the Productive Reconversion and Business Restructuring *2 8.000.000,00 8.000.000,00 0,00
Program for exports.
8 ARG-9/96 Program for the modernization and development of International Trade - COMINTER. *2 3.238.200,00 3.238.200,00 0,00
9 ARG-10/96  Reimbursable Technical Cooperation Project. Corporate Restructuring *2 4.000.000,00 4.000.000,00 0,00
Program for Exports - PREX.
10 ARG-11/99 Support Program to the Secretariat for Regional and Economic Planning, of the Ministry *3 1.500.000,00 1.500.000,00 Cancelled
of Finance and Public Works and Services.
n ARG-12/02 Pre-investment studies and Port restructuring in the city of Santa Fe. *1 900.000,00 25.000.000,00 900.000,00 0,00
25.000.000,00 25.000.000,00
12 ARG-13/03 Local Counterpart Financing Program - Project BID 1118/OC-AR-Emergency program for *2 51.000.000,00 51.000.000,00 0,00
the recovery of flood-affected areas with special focus on the Santa Fe Province.
13 ARG-14/04 Social Development Program in northwest and northeast Argentina areas with *2 22.485.000,00 22.485.000,00 0,00
unmet basic needs - PROSOFA 1.
14 ARG-15/04 Program for the improvement and optimization of the Management of Solid Urban Waste *3 27.650.000,00 27.650.000,00 Cancelled
in the Metropolitan Area of Buenos Aires.
15 ARG-16/06 Implementation of Project for the Development and Implementation of the National Early *2 450.000,00 450.000,00 0,00
Warning and Prevention of Disaster System.
16 ARG-17/06 Program for the Improvement of the Competitiveness of Buenos Aires’s inland ports. *1 47.200.000,00 47.200.000,00 20.953.171,97
17 ARG-18/06 Implementation of the Program to Support International Trade Integration of Small and *1 4.500.000,00 4.500.000,00 140.714,88
Medium-sized enterprises of Argentina - PROARGENTINA II.
18 ARG-19/13 Project for the interruption of the vectorial transmission of Chagas Disease in Argentina. *1 25.000.000,00 25.000.000,00 10.470.011,78
19 ARG-20/14 Establishment of a Programming National Body and a movie theater network *1 9.953.383,00 9.953.383,00 9.862.709,00
for the Promotion and Dissemination of Audiovisual Content from the Region.
20 ARG-21/14 Social Development Program in northwest and northeast Argentina areas with *1 28.170.000,00 28.170.000,00 21.126.580,00
unmet basic needs (PROSOFA III).
21 ARG-22/14 Program for the Development of Agricultural Production Areas in Border Provinces of *1 18.400.000,00 18.400.000,00 16.436.200,00
the River Plate Basin - First Stage.
22 ARG-23/15 Argentine - Bolivian Railway Integration Project for Economic and Regional Integration *1 35.000.000,00 35.000.000,00 35.000.000,00
C 15 Stretch - Gral. Belgrano Railway, Belgrano. Argentina.
23 ARG-24/15 Program for the Development of the Bermejo River Basin. *y 35.000.000,00 35.000.000,00 0,00

*1 Loans under implementation
*2 Loans completed

*3 Loans Cancelled

*4 Under signature process
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LOANS APPROVED
BY TYPE OF FINANCING

PROJECT NAME

TYPE OF FINANCING

PRE-INVESTMENT

6.997.708,00

INVESTMENT

398.292.194,00

TOTAL
APPROVED

405.289.902,00

TO BE
DISBURSED

126.337.264,84

1 BOL-1/79 Feasibility study for the Vallegrande-Zudafiez Railway. *2 585.000,00 585.000,00 0,00
2 BOL-2/80 Final Design for the Motacucito-Puerto Busch Railway. *2 423.000,00 423.000,00 0,00
3 BOL-3/81 Aerophotogrammetry of the Upper Bermejo River Basin. *2 234.000,00 234.000,00 0,00
4 BOL-4/81 Paving of Potosi-Tarapaya Highway. *2 7.000.000,00 7.000.000,00 0,00
5 BOL-5/82 Paving of Sucre-Yotala-Totacoa Highway. *2 7.500.000,00 7.500.000,00 0,00
6 BOL-6/83 Feasibility Study and Final Design for the Padcaya-Bermejo Highway. *2 1.000.000,00 1.000.000,00 0,00
7 BOL-7/86 Final Design for the Challapata-Tarapaya Highway. *2 720.000,00 720.000,00 0,00
8 BOL-8/85 Paving of Santa Cruz-Trinidad Highway. *2 19.500.000,00 19.500.000,00 0,00
9 BOL-9/89 Paving of Totacoa-Puente Méndez Highway. *2 8.280.000,00 8.280.000,00 0,00
10 BOL-10/89 Paving of Palmar Grande-Yacuiba Highway. *2 13.877.500,00 13.877.500,00 0,00
1" BOL-11/89 Rehabilitation of road stretches: Cochabamba-Chimoré and Yapacani-Guabira. *2 8.800.000,00 8.800.000,00 0,00
12 BOL-12/90 Paving of Santa Cruz-Trinidad Highway. *2 13.700.000,00 13.700.000,00 0,00
13 BOL-13/90 Extension and improvement of the Capitan Nicolas. *2 4.500.000,00 4.,500.000,00 0,00
Rojas Airport in the Department of Potosi.
14 BOL-14/92 Feasibility Studies and Final Design for the paving of Cuchu Ingenio-Villazén highway. *2 2.087.000,00 2.087.000,00 0,00
15 BOL-15/92 Improvement and paving of the road stretch between Santa Cruz de la Sierra and Abapé. *2 10.000.000,00 10.000.000,00 0,00
16 BOL-16/94 Pre-investment studies and Paving of Road 6, stretch Boyuibe-Hito Villazon. *2 728.209,00 728.209,00 0,00
17 BOL-17/94 Pre-investment studies and Paving of Abapo-Camiri Highway. *2 1.220.499,00 17.000.000,00 1.220.499,00 0,00
17.000.000,00 0,00
18 BOL-18/04 Paving of the Guabira - Chané - Aguaices - Colonia Pirai highways. *2 40.000.000,00 40.000.000,00 0,00
19 BOL-19/11 Project for the construction of the Rio Uruguaito-Santa Rosa de la Roca- 63.450.000,00 63.450.000,00 21.016.012,80
San Ignacio de Velasco Highway. *
20 BOL-20/13 Road Maintenance Program - Rehabilitation by degree of intervention (regular maintenance) 35.000.000,00 35.000.000,00 19.757.518,71
of the San Ramon - San Javier - Concepciodn - Rio Uruguaito road stretch. *
21 BOL-21/14 Project: Construction of Montero - Cristal Mayu dual carriageway. 34.753.571,00 34.753.571,00 31.688.635,43
Stretch: Ivirgarzama - Puente Mariposas. *1
22 BOL-22/14 Project: Construction of Montero - Cristal Mayu dual carriageway. 20.531.123,00 20.531.123,00 19.387.405,00
Stretch: Puente Mariposas - Puente Chimoré. *
23 BOL-23/14 Project: Construction of Nazacara-Hito IV Highway. 26.000.000,00 26.000.000,00 25.318.000,00
Stretch: Nazacara-San Andrés de Machaca. *1
24 BOL-24/14 Project: Construction of flood protection structures in Santa Cruz basins. *1 13.400.000,00 13.400.000,00 4.169.692,90
25 BOL-25/15 Equipping of Alcantari international airport, Department of Chuquisaca. *1 5.000.000,00 5.000.000,00 5.000.000,00
26 BOL-26/15 Project: Montero - Cristal Mayu dual carriageway. *Yy 50.000.000,00 50.000.000,00 0,00

Stretch: Puente Chimoré, Km. 15 Villa Tunari.

as at 31 dec 2015

(Us$)

*1 Loans under implementation

*2 Loans completed
*3 Loans Cancelled

*4 Under signature process
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TOTAL:

LOANS APPROVED
BY TYPE OF FINANCING

as at 31 dec 2015
(USS)

TYPE OF FINANCING
N° LOAN PROJECT NAME NOTES LS TO BE
ID PRE-INVESTMENT INVESTMENT APPROVED DISBURSED
0,00 266.962.348,00 266.962.348,00 0,00
1 BR-1/94 Paving of the MS-141 Highway, Ivinhema - Navirai stretch, and MS-475 Highway, *2 20.000.000,00 20.000.000,00 0,00
MS-141, Guassulandia - BR-376 Junction stretch.
2 BR-2/95 Implementation of the Preservation of the Natural Environment Program *2 1.143.000,00 1.143.000,00 0,00
and Recovery of Degraded Areas in the Diluvio Stream Basin.
3 BR-3/95 Expansion works in Hospital de Pronto Socorro in Porto Alegre. *2 2.600.000,00 2.600.000,00 0,00
4 BR-4/97 Construction of a Bridge over the Paraguay River in the BR-262 Highway, *2 13.400.000,00 13.400.000,00 0,00
between Miranda and Corumba.
5 BR-5/01 Paving of the MS 384/474 Highway, stretch Antonio Joao - Bela Vista - *2 24.000.000,00 24.000.000,00 0,00
Caracol - Junction with Route BR-267.
6 BR-6/02 Program for the Recovery of Degraded Areas and Preservation of the Soter stream. *2 6.148.348,00 6.148.348,00 0,00
7 BR-7/03 Implementation of the Integrated Program in the Northern Area - Entrance to the city. *2 27.500.000,00 27.500.000,00 0,00
8 BR-8/04 Development Program for Basic Infrastructure and Urban Services in Florianopolis. *2 22.400.000,00 22.400.000,00 0,00
9 BR-9/05 Improvement of road infrastructure in the Southern - Border region. *2 28.000.000,00 28.000.000,00 0,00
10 BR-10/06 Implementation of the Program for the Environmental Axis and structuring of *2 11.800.000,00 11.800.000,00 0,00
environmental parks - Green Line.
n BR-11/06 Implementation of a Program for the Structuring of Housing Settlements *2 10.000.000,00 10.000.000,00 0,00
in the city of Curitiba.
12 BR-12/07 Implementation of a Program for the Recovery of Degraded Areas - Imbirussu Stream. *2 17.061.000,00 17.061.000,00 0,00
13 BR-13/07 Financing of a Project for Improving and Expanding the Road Infrastructure in Chapeco. *2 14.750.000,00 14.750.000,00 0,00
14 BR-14/08 Urban, Social and Environmental Development Program of the Municipality of Ipatinga. *3 19.250.000,00 19.250.000,00 Cancelled
15 BR-15/08 Project for Improving and Expanding Urban Infrastructure in Cachoeirinha, *2 8.910.000,00 8.910.000,00 0,00
Municipality of Cachoeirinha - Rio Grande do Sul.
16 BRA-16/14 Integrated development program in Corumba - PDI. *4 40.000.000,00 40.000.000,00 0,00

*1 Loans under implementation
*2 Loans completed

*3 Loans Cancelled

*4 Under signature process



Paraguay

LOANS APPROVED
BY TYPE OF FINANCING

TYPE OF FINANCING BE
PROJECT NAME NOTES TOTAL DISBJ&ED
PRE-INVESTMENT INVESTMENT APPROVED
6.474.716,19 346.538.150,81 353.012.867,00 31.556.734,21
1 PAR-2/79 Pre-investment program. *2 3.000.000,00 3.000.000,00 0,00
2 PAR-3/78 Road feasibility study in Paraguayan Chaco. *2 675.000,00 675.000,00 0,00
3 PAR-4/81 Program for Settlement and Livestock Development in Northeast Paraguayan Chaco. *2 4.000.000,00 4.000.000,00 0,00
4 PAR-5/84 Rehabilitation and Paving of Villarrica-Numi Highway. *2 8.400.000,00 8.400.000,00 0,00
5 PAR-6/84 7th Livestock Project. *2 15.000.000,00 15.000.000,00 0,00
6 PAR-7/85 Empowerment of small farmers in the Department of Caaguazu. *3 2.300.000,00 2.300.000,00 Cancelled
7 PAR-8/86 Paving of Highway Filadelfia and Mariscal Estigarribia Detour. *2 20.300.000,00 20.300.000,00 0,00
8 PAR-9/90 Access points to the Port of Asuncion. *3 230.000,00 230.000,00 Cancelled
9 PAR-10/92 Feasibility Study and Final Design; paving of a section of Route 12 between *2 52214319 6.477.856,81 7.000.000,00 0,00
Chaco-i and Fortin Gral. Bruguez.
10 PAR-11/93 Supply of drinking water in border departments *2 3.800.000,00 3.800.000,00 -0,00
" PAR-12/93 Implementation of the Overall Loan Program for the industrial sector *2 20.000.000,00 20.000.000,00 0,00
12 PAR-13/93 Paving of the San Ignacio-Pilar stretch of Route IV (General Jose E. Diaz) *2 34.580.300,00 34.580.300,00 0,00
13 PAR-14/94 Pre-investment Studies and Paving of Route 9 *2 1.547.573,00 1.547.573,00 0,00
(Transchaco, Mariscal Estigarribia - Eugenio A. Garay stretch)
14 PAR-15/94 Implementation of the Overall Loan Program for Small and Medium-sized Producers *2 10.000.000,00 10.000.000,00 0,00
of the Livestock Sector
15 PAR-16/01 Pre-investment Studies and Construction of a Multi-purpose Port Terminal in *1 500.000,00 8.500.000,00 500.000,00 220.000,00
the city of Pilar, Department of Neembucu *1 8.500.000,00 8.500.000,00
16 PAR-17/02 Partial financing of the Program for the Improvement of Integration *2 20.251.900,00 20.251.900,00 0,00
corridors in Paraguay’s western region
17 PAR-18/04  Overall Loan Program for the Recovery and Development of Livestock Production *3 10.000.000,00 10.000.000,00 Cancelled
18 PAR-19/11 Project for the Rehabilitation and Paving of the Santa Rosa de Aguaray - * 97.928.094,00 97.928.094,00 22.836.734,21
Capitan Bado stretch
19 PAR-20/15 Road Infrastructure Program - South-West Integration Corridors in Paraguay. 1st stage *5 70.000.000,00 70.000.000,00 0,00
(Improvement of the Alberdi-Pilar stretch; Access point to Pilar Port; and Rehabilitation
of the Remanso-Falcon stretch)
20 PAR-21/15 Credit line for the Improvement of Production and Marketing of small- *0 15.000.000,00 15.000.000,00 0,00

and medium-sized producers

as at 31 dec 2015

(US$)

*1 Loans under implementation

*2 Loans completed
*3 Loans Cancelled
*4 Under signature process

*5 Agreement signed; pending ratification by the Congress



LOANS APPROVED
BY TYPE OF FINANCING

TOTAL:

as at 31 dec 2015
(USS)

TYPE OF FINANCING
N° LOAN PROJECT NAME NOTES LSl TO BE
ID PRE-INVESTMENT INVESTMENT APPROVED DISBURSED
6.247.482,00 328.090.670,00 334.338.152,00 43.377.643,13
1 UR-2/82 Studies for Highways 1, 4 and 14, and four bridges. *2 2.000.000,00 2.000.000,00 0,00
2 UR-3/84 Construction of a Foot-and-Mouth Disease Research and Control Laboratory. *2 2.000.000,00 2.000.000,00 0,00
3 UR-4/89 Construction of the Centro Malvin Norte facility and Equipping of *2 3.534.170,00 3.534.170,00 0,00
Postgraduate Research Centers.
4 UR-5/92 Rehabilitation of four sections of Route 5 (access to the city of Tacuarembo), Route 8 *2 19.726.500,00 19.726.500,00 0,00
(Access to the city of Treinta y Tres), and Route 9 (Access to the city of Chuy).
5 UR-6/92 Technical Cooperation Project for the Completion of the Impact Assessment Study *2 441.327,00 441.327,00 0,00
of Freight Transport Regional Integration Process.
6 UR-7/93 Studies and Final Design of a Sanitation Plan for the Interior of the Country. *2 953.953,00 953.953,00 0,00
7 UR-8/93 Transformation of the Direccién Nacional de Correos (Uruguayan Post). *2 1.830.000,00 1.830.000,00 0,00
8 UR-9/94 Program for Technical Cooperation and Investment in Physical Infrastructure, Equipment, *3 336.642,00 336.642,00 Cancelled
and Training for the Education Sector.
9 UR-10/94 Dredging and Signaling of Martin Garcia Canals, between km O of the Uruguay River and *2 25.000.000,00 25.000.000,00 0,00
intersection of the Buenos Aires Port Access Canal at Km 37 (Barra del Farallon).
10 UR-11/94 Master Plans for Colonia and Juan Lacaze Ports. *2 233.036,00 233.036,00 0,00
Master Plans for Nueva Palmira and Fray Bentos Ports. *2 282.524,00 282.524,00 0,00
il UR-12/2003  Financial Assistance Operation designed to cover part of the Local Contributions for *2 30.000.000,00 30.000.000,00 0,00
the Execution of Works and Purchase of Equipment for the Programs and/or
Projects financed by IADB, IBRD and CAF.
12 UR-13/2012 Program for Infrastructure Rehabilitation and Maintenance. *1 112.000.000,00 112.000.000,00 12.877.64313
13 URU-14/2014  Construction and Enhancement of Sanitation Systems in towns of the *1 30.500.000,00 30.500.000,00 30.500.000,00
Santa Lucia River Basin.
14 URU-15/2014  Project for the Construction of an Electrical Transmission Line Tacuarembo-Melo - 500 kv. *3 40.000.000,00 40.000.000,00 Cancelled
15 URU-16/2015 Program for Road Infrastructure Rehabilitation and Maintenance - Stage II. *Yy 35.000.000,00 35.000.000,00 0,00
16 URU-17/2015  Financing of the Second Program for the Rehabilitation and Maintenance of Road *Yy 30.500.000,00 30.500.000,00 0,00

Infrastructure.

*1 Loans under implementation
*2 Loans completed

*3 Loans Cancelled

*4 Under signature process



TECHNICAL COOPERATION PROJECTS
APPROVED BY TYPE OF FINANCING

LOAN
ID

ARGENTINA

DESCRIPTION

CONTINGENT RECOVERY OPERATIONS

as at 31 dec 2015
(USS)

TOTAL TO BE
APPROVED DISBURSED

4.472.330,00 340.563,15

1.040.534,00 184.628,40

OCT/RC-ARG-1/95 Complementary Studies- Stage | of Feasibility Studies for *) 437.338,00 0,00
the utilization of water resources in the Upper Bermejo River
Basin and the Rio Grande de Tarija basin.
OCT/RC- Contingent Recovery Technical Cooperation Project designed (**) 603.196,00 184.628,40
BINACIONAL- to Implement the Program for the Optimization of Geographical
ARG-01/2008 Connectivity between Argentina and Paraguay. Neembucu -
Rio Bermejo and Clorinda - Asuncion Metropolitan Area Nodes.

BOLIVIA 1.131.502,00 0,00

OCT/RC-BOL-1/91 Technical and Economic Feasibility Study for the Electrification *) 102.000,00 0,00
of Modesto Omiste Province in the Department of Potosi.

OCT/RC-BOL-2/92 Update of the Feasibility Study and Final Design Optimization 1 203.700,00 0,00
of the Padcaya - La Mamora road stretch in the Department of Tarija.

OCT/RC-BOL-3/92 Feasibility Study - Stage | - for the Utilization of water resources *) 481.482,00 0,00
in the Upper Bermejo and Grande de Tarija Rivers Basin.

OCT/RC-BOL-4/95 Project Development Studies for the National Plan for the Control *) 344.320,00 0,00
and Eradication of Foot-and-Mouth Disease in Bolivia.

PARAGUAY 1.811.694,00 155.934,75
OCT/RC-PAR-1/91 Study and Final Engineering Design of the San Ignacio - Pilar road stretch. 2 355.000,00 0,00
OCT/RC-PAR-2/91 Revision and Updating of the Study and Final Engineering Design of 3 54.000,00 0,00

the Concepcion-Pozo Colorado road stretch.
OCT/RC-PAR-3/92 Execution of Technical, Economic and Financial Feasibility Studies *) 545.398,00 0,00
and Final Design of the “Access Points to the Port of Asuncion” project.
OCT/RC-PAR-4/96 Conduction of Studies for the Zoning of Flood Areas in Paraguay River. *) 254.100,00 0,00
OCT/RC- Contingent Recovery Technical Cooperation Project designed (**) 603.196,00 155.934,75
BINACIONAL- to Implement the Program for the Optimization of Geographical
PAR-01/2008 Connectivity between Argentina and Paraguay.
Neembucu - Rio Bermejo and Clorinda - Asuncién Metropolitan
Area Nodes.

URUGUAY 488.600,00 0,00

OCT/RC-UR-1/91 Feasibility Study for the Railway Branch Line to *) 84.000,00 0,00
the Port of Nueva Palmira.

OCT/RC-UR-2/92 Project Feasibility Study for the Eradication of Bovine Brucellosis and *) 97.000,00 0,00
Tuberculosis; and Implementation of a System for Epidemiological
Monitoring, Prevention and Assessment of the Impact of Chronic
Diseases and Subclinical Complexes of Uruguayan Livestock.

OCT/RC-UR-3/93 Implementation of a Social Investment Program - Stage I. *) 307.600,00 0,00

( *) Concluded

( **) Under implementation

11n July 2000, the US$ 201,997.73 disbursement was refunded by the Beneficiary

2 After the first disbursement of loan,PAR-13/93, US$ 319,999.14 (BRL) and US$ 34,992.01 (PYG) were recovered by the OCT
3 In June 1998, the US$ 53,160.34 disbursement was refunded by the Beneficiary



TECHNICAL COOPERATION PROJECTS
APPROVED BY TYPE OF FINANCING

LOAN

o
N ID

DESCRIPTION

NON-REFUNDABLE CONTRIBUTIONS

PARAGUAY - PARANA WATERWAY

TOTAL
APPROVED

908.200,00

685.000,00

TO BE
DISBURSED

-PAR-7/2015

OCT/N.R.-CIH-1/91 Non-Reimbursable Technical Cooperation Project for the ™ 150.000,00 0,00
Paraguay-Panama Waterway (Caceres Port - Nueva Palmira Port).
OCT/N.R.-CIH-2/95 Non-reimbursable Technical Cooperation Project designed to conduct ™*) 485.000,00 0,00
studies on: “Development of Production Areas in The Port Zone.
OCT/N.R.-CIH-3/98  Non-reimbursable Technical Cooperation Project designed to ™) 50.000,00 0,00
conduct studies on “Information Systems for the Paraguay -
Parana Waterway Program”.
155.000,00 0,00
CONVENIO OCT-NR  Non-reimbursable Technical Cooperation designed to help *) 155.000,00 0,00
C1C-5/2003 finance the Preparation of the Framework Program for the
Sustainable Management of Water Resources of the River Plate Basin.
ATN - IADB - FONPLATA 20.000,00 0,00
1 CONVENIO OCT-NR  Participation of IADB and FONPLATA in the IIRSA. Support to ™ 20.000,00 0,00
ATN/SF-9229-RG Implementation of the Diffusion and Participation Strategy of
IIRSA initiative.

IIRS A -COSIPLAN 1.959.308,21 128.7t,27
CONVENIO OCT/NR-  FONPLATA's participation in IIRSA initiative for the Integration of ™) 1.759.308,21 0,00
IIRSA-04/2002 South America’s Regional Infrastructure.

CONVENIO OCT/NR-  FONPLATA's participation in IIRSA initiative for the Integration of **) 200.000,00 128.741,27
IIRSA-08/2015 South America’s Regional Infrastructure.
BOLIVIA VIDEO-CONFERENCE SYSTEM 20.000,00 0,00
1 CONVENIO OCT-NR  Installation or Improvement of the Video-conference **) 20.000,00 0,00
-BOL-6/2014 Communications Infrastructure.
PARAGUAY LIVESTOCK FUND 28.200,00 0,00
1 CONVENIO OCT-NR  Strengthening of the Capacities of Paraguay’s Livestock Fund. *) 28.200,00 0,00

as at 31dec 2015

(US$)

( *) Concluded
( ** ) Under implementation

79



DECISIONS ADOPTED BY

THE BOARD OF GOVERNORS
Date Resolution Subject
19.01.2015 149 Executive Board of Directors Annual presidency Interpretation

of the Articles of Agreement.

13.07.2015 150 Annual Report, General Balance Sheet, Profit and Loss Statement
as at 31 December 2014, and External auditor’s opinion. Approval

07.08.2015 151 Allocation to FONPLATA'’s General Reserves of Unallocated
Returned Earnings and Allocation of Contingency Provisions
as at 31 December 2014. Approval

09.11.2015 152 Hiring of independent auditors. Fiscal year 2015

19.11.2015 153 2016 Programs and Budget.

ANNEX 2:
Strategic decisions adopted in 2015




DECISIONS ADOPTED BY

THE EXECUTIVE BOARD OF DIRECTORS

Date

20.03.2015

20.03.2015

27.04.2015

27.04.2015
23.07.2015

06.10.2015

29.10.2015

29.10.2015

02.12.2015

02.12.2015

24.12.2015

Resolution

1356

1357

1358

1359
1360

1361

1362

1363

1364

1365

1366

Subject

Loan agreement ARG-23/2015. Financing of the Argentina-
Bolivian Railway Integration Project - C15 Stretch, Belgrano
Railway (Argentina). Approval

Loan Agreement PAR-20/2015. Financing of Road Infrastructure
Program - South-West integration corridors (Paraguay). Approval

FONPLATA’s financial policies. Change in the operating rate.
Approval

FONPLATA’s financial policies. Changes of grace periods. Approval
Revision of FONPLATA’s financial policies. Approval

Loan agreement ARG-24/2015. Financing of the program for the
development of the Bermejo River Basin (Argentina). Approval

Loan agreement URU-16/2015. Financing of the Program for the
Rehabilitation and Maintenance of Uruguay’s Road Infrastructure
- Stage II. Approval

2016 Programs and Budget.

Loan agreement URU-17/2015. Financing of the Second Program
for the Rehabilitation and Maintenance of Uruguay’s Road
Infrastructure. Approval

Loan agreement PAR-21/2015. Funding line for the improvement,
production and commercialization of small and medium-sized
producers at national level (Paraguay). Approval

Loan agreement BOL-26/2015. Financing of the Montero - Cristal
Mayu dual carriageway project. Puente Chimoré - km 15 (Villa
Tunari). (Bolivia). Approval

DECISIONS ADOPTED BY
THE EXECUTIVE PRESIDENCY

Date
03.03.2015
18.03.2015

14.05.2015

14.05.2015

08.06.2015
08.06.2015
08.06.2015
11.06.2015

16.06.2015

19.06.2015
19.06.2015

29.06.2015

31.07.2015

14.08.2015

17.08.2015

27.08.2015

01.09.2015

05.10.2015

13.11.2015

23.11.2015
23.11.2015

23.11.2015

Resolution
o7
09

18

19

22
23
24
26

29

31
32

34

37

40

a1

43

44

47

49

50
51

52

Subject
Organizational structure, job descriptions. Amendment.
Internship regulations. Approval

FONPLATA’s financial policies. Determination of differentiated fixed
spreads according to loan terms. Approval

FONPLATA’s financial policies. Reduction of the commitment fee for
effective fulfillment of disbursement plans. Approval

Fiduciary management of projects. Update of the Operational Guide.
General Project Cycle Guidelines for the Approval of Operations. Update
Implementation Guide. Approval
Petty cash rules. Update

Project cycle Responsibilities for the management of changes to
approved loans and technical cooperation projects. Update

Finance Committee
Programming and Risks Committee

Credit reserve compensation in cases the loan agreement subscription
period is extended. Approval

Terms of reference and qualification system for the outsourcing of
audit services of the 2015, 2016 and 2017 Financial Statements.

Procedure for the Procurement of Goods and Services. Update

Code of Ethics and Conduct. Ethics and Conduct Committee Rules.
Approval

Rules for the management and administration of a special
compensation account for termination of service. Approval

Special Fund for equalization of operating rates (FOCOM).
Implementation Guide. Update

Guidelines for the approval of a Performance-based budgeting.
Approval

Guidelines for the approval of a Performance-based budgeting.
Approval

Method for calculating loan loss provision.
FONPLATA’s Corporate Identity Manual. Update

Organizational structure, Job descriptions. Amendment.



PONDO FINAKCIERO PARA Bl DESARROLLO DE LA CUENCA DEL
PLATA (PONFLATA)

Estados financieros al 31 de diciembre de 2015 ¥ 20014

CONTENIDD

Dictamien del auditor independients
Estado de situaciia financiera
Estado de ingrescs

Estado de retultados integrabes

Estade de ajos de efective

Estado de evoluciin del patrimonio neta
Motas a bos estados financieross

UES = dilar cxrndounidense

ANNEX 3:
External Audit Report on
2015 Financial Statements
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DICTAMEN DEL AUTHTOR INDEFENDIENTE

B de abril de 2016

Ala Asamblea de Gobemmadores
Fonda Financiers para o Desasmollo de 1o Cuenca ded Plata (FONPLATA)
Santa Crug de la Ssevra

mmuhmmm&m Financiero para el Desarrallo de la Cuenica del Plata

mﬁmmuﬂqu&MdﬂmmMH
m en dicha fecha, a5 comeo lxs notas a los estados financieros que s« scompadian, Los estadas

il Fomda all 31 de diciembre de 2014, fueron examinados por otros auditores cups informe dis
fecha 18 de febrern de 2005, expreso wia opinkdn sin sabvedades sobre extos emados financieros.

Responsabilidad de ka Administracifin en relacién con los estados financiercs

La Administraciin es respondable de la preparacitn ¥ razonahle de los estades financieros
Mﬁmmmmw Infosmmeacidn Financiera, y del cominol intesno que

Is Adminkmracién considere necesaric pars permitir ks preparaciin de estados financieros Hudim
materiales, debido a frasde o erreg,

Hesponsabillidad ded auditor

Mussira responsabilided es expresar wa opinién sobre los estados financierce de 2015 adjuntos bassdo en

.hh e ﬂtﬂﬁ mﬂ
Ausdunga. Dichas normas exigen goe negUerEnienios COII U
MHMMHhhmmwwlﬂﬂﬂhthﬂﬂ
estin bibret de presencacianes ncorrectas significativas.

Uina audicoris oonlleva la splicacidn de procedimisenios para chienir evidencis de auditoria sobre bos importes
¥ ln informncsdn revelnda en bos exmdos financienos. Los procedimisntas seleccionados dependen del julcio del
avilior, inchulda b valorscbin de los riesgos de error material en ks estados fimancieros, debido a fraudo o
error. Al efectuar dichas valoraciones ded riesgo, €l anditor ters en coenm el control interno relevante para la
preparackin ¥ presentocida raponable por parte del Fende de los eszados financlerns, con el fin de disefiar los
procedimienios de audimrin que sean adecuades en foneidn de las circunstanciag, ¥ mo con bs finslidad de

exprear iing opinkin woboe In eficncda del contral interne ded Fondo. Una ouditoris cambidn incluye b
m&hm*mmmm:hum de las estimacanes
vomtables realizadas por la Admimistracion, asd como bn evaluncin de [a presentacin de los cxtadng finan cleros
€11 A1 COnfunio.

Comsilernmios que ln evidencia de anditoris que bemos obtenldo proporciona una base suficiente y adecuada
para meestra opindin de suditoria.

..... i

PricewarerhouseCoopers S.8.1L. Sente Craz - Holivia Edif. Ownia Dei Fiso 1. Eequipetral Norte Calle Dy, Vieder
Pinto exping calfe {, To(591-3) 3444300, F; (500-2) 344002, wounn puoe.com,bo

Opinitn

mm%bmmﬁESMWMwmm

aspectod muberiales, In sascidn finarchera de Famde Flnanciero para el Desamrallo de ks Cuenca del Plata
l;l'ﬂﬂ-ﬂ'iﬂ al 31 de diclembre de 2015, asd como el resultado de sus operaciones, su fujo de ofective v los
cambios en el parimania neto, cormespondsente al epercicio terminada en dicha fecha, de conformidsd con kas
Mormas Intemacionales de Infoemacidn Financhem,

?..tubs:'lnﬂ lmxtcnvf-&r -
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FONDO FINANCEERD PARA EL DESARROLLO DE LA CUENCA DEL PLATA
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7¢ FONPLATA

FONDO FINANCIERD PARA EL DESARROLLO DE LA CUENCA DEL PLATA
ESTADD DE INGRESDS
(i enprpnoded v miles di diann ritpdoonidames)

Adiod terminados ol T1 de

INGRESOS = Meta 9
Cartirn de pristamos
Intereses
{ros ingresed por pRltamas

Inweribones
IntEreses

e

Ores i s, S X
am

-

=

e

GASTOS
Prowisiin por deterioro de préstamas 2432
Gastas ddrinitTratives = Nota 10
| Totdeps a5
Ingreso neto 7,034

ESTADD DE RESULTADOS INTEGRALES

INgress rle
Cambias en el valor de inversonss depondbles la venita
mummm*mm ﬁ
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FONDO ANANCIERD PARA EL DESARROLLO DE LA CUENCA DEL PLATA
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Fhujo rarto de efective utilizodo e activdodes opermhivas
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]
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7+ FONPLATA

NOTAS A LOS ESTADDS ANANCIEROS
EJERCICIOS AIMALIZADOS AL 31 DE DICIEMBRE DE 2045 ¥ 2014
v v ooy gl oitdanes eriodoumidesdes]

NOTA 1 = ANTECEDENTES

Los Gabernat de kot Paises de Argenting, Balivia, Beasil, Pasagiery v Uruguay, animados de un firme espiritu de
conperacidn v solidaridad, persesdidos de que b accién mancomunada permiticd of desarrolio regaonal armdnico
y egquilibradp, susoribienon el Tratado de ls Cuencs del Plata o 23 de abad de 1969,

La Cuenca del Figta o5 und regidn carsctericada por su riguera en recursos naturales, destacindose S cuBnoas
hideicas, la abwndancia de sus minarales y [a feriilidad de sus suelos. El drea cuenta con sonas de vasto potencial
para actividades agropecuarias ¢ industriales y alberga algunad de las reservas hidroebictricas mads inportantes
de Latingamsérica, come Naipl, Yacyretd v Salio Grande, 2 la ver que extendas redes de transporte vial y fluedal,

Los cinon Paises mantienen entre 5l pna estrecha vinculacidn debado o bos ecosistemas compartidos, fales comi
ko5 sistemas hideogrificos y enerpéticos, las redes de transporte aéreo, fuvial, terrestre y demds sistemas de
comunicacion.

El Fonda Financien para ¢ Desarrallo de la Cuenca del Plata (FONPLATA o el Fanda), fue creado come resultado
del Tratado de la Cusnca del Plata, mediante Convenio Constitutho suscrito por g pobiemos de bos Palses
Mismbros. Dichd Cormeenio éntrd en vigencia en fecha 14 de octubre de 1976,

FOMPLATA ex una persona juridica internacional, de durscidn indofinida, que e fge por b dispasiciones
conbemdas en su Conwenks Canstitutivg v on sus Reglamentos. Tiene iu Sede principal em la ciudad de Santa Cruz
de la Sierra, Fstado Plurinacional de Bolivia, contandn con una aficing de seguimients de proyectos en la cludad
de fsuncién, Repdblica del Paraguay, W cual opera desde 1983,

De acuerdo a kos términos el Ariculs | del Tratadn, el objetivo de FONPLATA &< finandiar la realizacidn de estudios,
proyectos, programas ¥ obras tendeentes a promover & desarrolio anmdénicn v ka integracn fisica de la Cuenca
disf Plata, destinando a tales efectos sies recursos propicd v lod que oblenga de ofras fuentes de fmanciamienbo.

Entre Las principales hanclones de FONPLATA, estén el otorgamiento de préstamos, fianzas y avales; la obtencidn
de préstamos extemaos con L responsabiidad solidaria de sus Paited Mismbras; ¢l financlamiento de estisdios de
pre irversiding, con & propdsio de identificar oportunidades de irmvernsidn o proyectos de interés para la Cuenca;
el financiamlento y contratacitn de asbtencia y aietoramiento téonico; asl como acommeter todas squellz
furciomes quse fe@n propicies para ol mejor cumplmeanta de fusk objethas.

En el afa 2011, la Asamiblea de Gobernsdones como parte de la implemantaciin de un nueve madela de gestion
institucional, cred el cargo de Presidente Ejecutheo v aprobd una nueva delegacion y destribucidn de las funciones
de gobemanza y adménistracion del Fondo, delegando en el Presidente el efercicio de Ls funciones de
representaciin legal, diretcidn y sdministracidn. €] primer Presidente de FONPLATA fue nombrado por la
fiamblea de Gobernsdorns y entrd en funciones on septiembre de 2012,

Entre septiembre v diciembre de 2012, se implementaron un conjunto de medidas que modernizanen y
dinamizaran al Fonde. Entre (s medidas mas relevantes se destacan: @ reformulacin del ciclo de proyectos,

5

dindoke agisdad ¥ reduciendo sus costos transacckonales; la adopckdn de un nueve maron di presupuesto basade
en resultados, mejorando b rendickdn de cucntas, |3 transparendia y el proceso de toma de decisiones; la
incorporacien de ky gestida por objetivos v &l comienze de un vinculo Auids con las institucicnes mialtilatorabes
internacienales.

En la gestidn 2013, s& aprabd el Plan Estratégicoo Instifucionsl (PET) 2013-3022. El PEI &5 un nstrumientio oo
planificackén estratégica diseflade para conducir, supendsar y rendir cuentas respecta del grado de consecucidn
de los resultados de gestion de FOMPLATA. Conjuntamente con ki aprobaciin del PEI 1& modificd &l Carmenio
Canstitutien fortalociendo ¢l proceso de gobemanza, y aprobd el primer asmento del capital de FONPLATA,
amglianda ol capital de 5459.000 a 51,635,000,

Contiruanda con la implementaciin de medidas para modernizar y agifizar la operacidn del Fondas v conwalidar &l
miep modelp de gestién, enfre 2013 y 2014 se aprobaron & implementaron nuevos instrumentos y paliticas
financieras, sentande las bases para el neevo protagonsmo subreglonal gue FONPLATA desea alcanzar v
emprender 8 proceso de obtencidn de una calificacidn de deggo crediticia,

Con fegha 28 de enere de 2016, demastrando su 3poy0 a la gestidn de FOMPLATA duranie o percdo 2012 =
2015, ¥ su compromise con ¢l credmisnio de la capacidad prestable para atender la demanda dreciamte de
lnanciamienio de sus Paites meembiod, 1 14* Asambles Extraordingria de Gobernadones EPTM Lan THaEV
awmento de capital. Este nueva aumenio, que comenzard a hacerse cfectiva en el 2017 y culminard de ser
integrada en el 2024, vesultsrd en un increments de 51.375.000 en la capacidad prestable. B asmento de capital
consisie de $550,000 de capital integrable on efectivo en ete cuctas anuales a partir del afo 2008, y de 5825.000
de capital exigible a ser suscrito en su totalidad a partir del afio 2017,

Log estados Fnanceerod corredpandiente al ejercicia 2015, Meergn condideradod por la Comasion de Awditoria del
Directorio Ejpoutivo y &l Directorio recomsaendd su aprobacion a la Asambles de Gobernadores de FONPLATA

NOTA 2 — AESUMEN DE LAS PRINCIPALES POLITICAS CONTABLES

A continuacién =& resumen las principales politicas contables aplicadas én ls preparacién de esles estadas
financieros, Salvo expresa indicacién en contrario, estas politicas contables han sido consistentements apicadas
para todas los afos presentados.

2.1 Bages de presentacidn

{ij Cumplimients con Mormas Internacionales de Informacian Financiera

Lot estades financieros estin presentadas de acuerds con Normas Inermaconales de Informackin Fimanchera
{NIIF) & interpretaciones emitkdas por el Comitd de interpratackanes MINF [IFRIC IC por sus sighas en inglés) aplicable
a las entidades que reportan bajo MIF y cumplen con las nonmas emitidas por el Conssjo de Normas
internstionsles de Contabilidsd (IASE por sus siglas en inglés).

El Fondo prasenta su estado de situscidn fnanciers ofdenado por & criterio de liguider. Los sotios ¥ pasives se
presantan de acuendo 3 su repuperacidn o Bguidacitn dentro de los 17 meses sigulantes de [a fecha del estada de
situacian financiera [corrientes) ¥ por mids de 12 meses sigulentes de la fecha del estado de situscian financiera

(o corrientes), segin Rota 11.




{ii) Costa histdrico

Los estados financleros han sido preparados scbee 2 base del costo histbrico, extceplo por los siguientes
companentes de ks estados financieros:

= dbctivos financienad disponibles para la venta.

*  Algunas inversiones valuadas al menor wales entre el costo amorizado o su valor de mercado, en aquelios
casad en los gue existen indicadores de deterim,

*  Propiedades cuyo vahor inchuye revalbo téenaco al 31 de diclembre de 2014,

(i) Muevas normas y modificaciones adoptadas por FONPLATA

FOMPLATA ha aplicado Las siguientes normas y modificecionss por primera vez en 13 gestidn anual iniciada el 1
de ened die 20152

= Bejoras anuabes a Las MIF - Cicle 2000 & 2002,
= Bdejoras anuabes a kas WIIF —Ciclo 2001 8 2003,

La adopcian de las mejoras realizadas en &l Ciclo 2000 a 2012 v del Ciclo 2011 a 2013, ha requerido incomparar
infarmacidn adicional en la exposicidn de ka nota de segmentos, De forma adicional, la sdopeion de las mejeras
mencionadas anteriormente, no han tenido impacto &n L gestidn actual o anterior y 5 probable gue no afecten
a gestiones futuras,

{iw] Musvas nonmas e interpretaciones no adoptadas

Thwlo de la nosmathva Maturalezs del cambia Enpatta Fecha de aplicachin
oblgatorls |
BEF ) = Bristrumentos La NIIF 9 estabdece La Siguiendia koo camibios Esta norma debinls g
Financieros dasificaciin, medicldn y sprohaden por &l FASH e aplicada &n pEtionss

baja de los sctiwed v pashves | julio de 2014, FONPLATA NG | financieras gee inlden en o
firarscienns @ iviroduce las | espera mayones Impactos dedpedy did 1 de enero de
nussas reglas para la

del 1 dg febrenn de 2015,
Estas mutvas activas financieros Despuds de esta fecha la
moddicaciones complitan | dgeificados como norma debe ser aphcada
completameniie,




Titulo de [a nosmativa Maturalers del camibio Impacto Fecha de aplicaciin Loy actives financieras, tales como inversiones y préstamos & entuentran denpminados en délares
obligatorls estadounidenses y ¢l Fonda na thene pasives financieros por lo gue no hay diferencias de cambio relacionadas con
que o ingreso debe ser sitivos financienos,
reconacido cuando el
control de los bienes y Lo bienes o servicios denominados en monedas diferentes a la moneda funcional gue son medidos a valor
sarvicios hae ido raranable, son convertidos a la moneda funcional a ks tipas de cambio vigentes en la fecha en que se determina
hmh:ﬂ-n . suvalor ragonable. Las diferencias de cambio en actheos ¥ pashios medidos a valor razonable, son reportadas coma
control rampless I aciusd parte de la ganancia y pérdida par valor razonable,
nocidn de resgos y
beneficios. 2.4 Reconocimiento de ingresos
Esta norma permita reaflar Los Ingresos por intereses sobre préstamos y por versiones mantenidas a vencimiente, son determinadas
wna Frodificacian aplicando el métode de b tasa de interés efectiva. Los olros gresos par préstamos que corsisten en comisiones
Fitriig i e (e por administrackin y compromiso, se determinan de acuerde con b estableckda en la NIC 18,
adopcitn. Bajo eute
p_hr;:uwm FOMPLATA recomoce los ingresos cusnde el monto de bps mismos puede ser medido de manera conflable, v es
dis Lrancian en lis probable gue los bemeficios econdmicos feyan a faver del Fondo, FONPLATA basa sus estimaciones en los
utibdaces acumaladas a la resultados histdricos, tomando en considerscidn el tipo de ransacckin o prestatario y las especificaciones de cada
fecha de aplicscitn inidal, uv e bos acuerdos suscrito.
sin reexpresar b geslicn
cormparaliva. Lid muivas 2.5 Arrendamientos
reglas deben ser aplicadas
%.u::.: Los amrendamientos en los cuales los riesgos y beneficks de la propledad de kot activos mo son retenidos por af
sphcacién inicial arrendatario, son clasificados como amendamienios operativos. Los pages realizados por los amendamientos
aperalivos son cangados a los resultadas durante e perodo que dure dicho arrendamiento sobre el método de
2.2 Informacién sobre segmentos linga recta, FONPLATA no mantiens arrendamientos financignos.

Con bage en &l andlisis de sus operaciones, FONPLATA ha determinado que solo tiene un segmenio operativo,

cansistente en ¢l financiamients de Las necesidades de desarrollo de sus Paises mismbeos. 2.6 Efectivo y equivalente de efective

Para propdsitos de presentacidn en el estado de flujos de efectivo, ef efectivo v equivalente de efective incluye
las tenencias de efectivo y depdsitos en bances e inversiones altamente liguidas, con vencimientos originales de
tres meses 0 menas, convertibles én efectiva en mantes determinables y que no presentan riesgos significativos
die cambiog en &l valer,

FONPLATA avaliia periddicamente ¢l desempedio y la situscidn financiera del Fonda, a efectos de tomar las
diecissones que considers pertinentes para ¢l logre de sus ohjethes estratégios.

2.3 Conversidn a moneda extranjera
(1) Momeda funclonal v de presentackin
Los saldos presentados en los estadas financierss, asl como las transaccionss gue ks conforman son medidos

utilizando ef délar estadounidense, gue i la monedas del ambiente econdmico primarie en el cual opera
FONPLATA [“la moneda funcional® ).

2.7 Cartéra de préstamiad

La cartera de préstamos es reconcceda inkclalmente a su valor razonable v postericrmente es medida a su coita
amortitade utilizando el métadoe de La tasa de interds efectiva, menos la provisidn por deteriaro. Para mayor
informackin acerca de ks contabilizacitn de La cartera de préstamas ver la Nota 6.4,

(il) Transscciones y saldos

1.8 Inverslones y otros activos financieros

Las transscciones en moneds extraniera son corertidas a la moneda fundional utilizando el tipo de cambsa a |la
fecha de cada una de Las transacciones. Las pérdidas o ganancias por transacciones en moneda extranfera resultan
de ks pagos realizados en monedas diferentes al délar estadounidense y se relacionan en general con gastos
administratieos incurrides en la sede principal de FONPLATA, 0 en su oficing en Asuncidn, Paraguay. Las gansmcias
¥ pénrdidas por diferencia de cambio atociadas a gastos administratheos, son presentadas en ol estado de
resultados de forma neta en los gastos administrativos.

(i) Clasificachén

FONPLATA clasifica sus sctivos financieros en las sigulentes categorias:

*  Activos financieros a valor razonable con cambios a resultados,
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#  Pristamos,
¢  Inyersiones mantenidas a vencimiento, ¥
«  fctivos financieros disponibles para la wenta.

La clasificacian de Ios actives financieros depende del propdsito para los cuales 1as inversiones fuenen adquiridas,
FONPLATA determina L clasificackin de sus inversiones en eportunidad de su adquisician y réconadimients. Lad
inversiones que son designadas para sed mantenidas hasta su vencimiento estdn suletas a una revishin anual a fin
die revalidar la raranabiidad de dicha clasificacidn. La Nota 6 smwestra un mayar detalle sobre cada tipo de adtives

financhengs,
() Reckasificaidn

Las acthvos financieros diferentes a los préstamas pueden ser reclasificados a otra categoria diferenie de “valores
negociables” 8in embango estos cambios, de existin, deben ser realirados solamente en circunstancias particulares
¥ que surjan como resultada de wn evento particular & nusual, Adicionalmente, FONPLATA pusde elegir
reclasificar los activos financieros que no cumplan con la delfinicitn de préstamos feera de Las categorias de
“valares negoclables® o “disponibles para la venta®, si el Fonda tiene la intencidn y L habilidad de mantener estos

actives financienos en &l fuluno o hasta su vencméenta, dentro de la categoria a la cual s reclasificd.

Las reclasdicaciones son realizadas a su valor rarponable a la fecha de la reclasificacidn. £l valor razonable e
cormiene en el ceste o costo amantizable, encaso de ser aplicable, y no se pueden realizar reversiones posteriores
de las ganandist o perdidad del vabar razanabile contabdizadn antes de L fecha de reclasificaciin. Las tasas de
interds efectivas de los activos financieros reclasificados a la categoria de “valores mantenidos hasta su
vencimento” son determinadas a la Fecha de la reclasificacian, Los incrementos adicionales estimados en el flujo
de caja son ajustades en la tasa de interés efectha de forma prospectiva.

(iii) Reesnacimienia v Baja

La compra v wenta nonmal de bos actvos financieros son reconccidas en la fecha en la cual dichas activad san
negociadod, que s la fecha en la gque el Fondo compromete la compra o venta de $stos. Los acthvos financienod
son dados de baja cuanda los derechos de recibir flupos de caja de estos activos financkeres han expirade o cuando
los beneficios o riesgos de la propiedad de estos actives han sido ransheridos.

Cuando ks inversiones clasificadas como “disponibles para bs venta”™ 1on vendidas, lod ajustes enel valor raranakble
gise g8 encuentran acumuadas en los “otros resuftados integrales”™, son reclasificados en & estado de resultados
coamio “ganancias o pérdidas de inversiones.”

{iv] Medicidn

&l inicio de la transaccidn, FOMPLATA, mide los actives financieros a su valor razonable mis los costos de
transacciin que son directamente atribuibies a la adguisicion de los actives financienas.

Los priéstamos y las irversiones mantenidat o wentimienio, son posteformente valuadas 3 su Coshe amortizado
ulilizando el método de la tasa de intends efectiva.

Los actkos financleros “disponibles para la wenta™ son posteriormente valuados 3 Su valor razonable. Las
ganancias y pérdidas que surjan de bos cambios en el valos raranable, 200 reconacidas dentro de otres resultados
integrales.
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Ling imtereses gue surjan de ks activos financleros “disponibles para la venta®, “mantenidas a vencimiento® y
préstamas, calculados utilizando el método de La tasa de Interés efectiva, son reconocidos enel estado de ingresos
comd parte de los Ingresos operathos,

En la Mota 6.6 s¢ encweentra un detalle sobre la determinacidn del valar razonable de kos instrumentos financieras.

[v] Detericro

Al final de cada periado de cierre, FEONPLATA evalia la posibilidad de deterione potencial gue afecte a un attivo
financiens o a un grupo de activos financieros. El potencial deteriors en préstamas es detemminado con base en la
calificacidn de riesgo indhiduad de los Paises prestatarios de acuerdo con una mem-:l:-lqla adaptada por la
mayoria de los bancos multilaterales de desarrollo. La nota 6.4 contiene wna explicacion detallada esta
metodaogia as como de |a determinacion de la provisiin por deterion de préstamos,

Em &l caso de inversiones, FONPLATA reconoce el deteriors solamente si existe una evidencia abjetea del misrmao
como resultado de ung o mds eventos que ocurran desputés de su reconociméento inicial {evento de pérdida) y
diche evento o bos ewentos, afecta bos flujos de caja futuros a ser producidos y los mEmos pusden ser
determinadios de manera confiable,

a. Actives financigros mantenidos @ fosfo ompebisodor La previsidn para posibles pérdidas en préstamos
soberancs e mantensda a un nivel que FONPLATA considera adecuado para absarber |as pérdidas potencisles
inherentes a la cartera e préstamos a L fecha de los estades financigros, Elmonto de pérdida por deteriora
op mide comd La diferencia entre ol valor contable v ol valor determinado de acuerdo con la calificatian de
riesg individual de bos Palses prestatarios para su deuda a largo plaze, que s¢ detenmina coma la calificacion
mds baja de riesgo a la fecha de los estados financlergs, de tres agenclas calificadoras de crédito
imernacionalmente reconocidas. Estas calificaclones incorporan una probabilidad de incumplimisnto
(“default™). Debids 8 su ¢ondicién de acresdor preferente, y tendende en cuenta los privilegios e
inmunidades concedidos 8 FOMPLATA par sus Palses miembros, |as cuales estdn establecidas en su Convenio
Constitulieg y &N alrod acwerdos espedifacos liemades con los Palses, s& utillza un factor que refleja una
menor probabilidad de incumplimiento = generabmente equivalente 3 tres nivebes por encima de su
calificacion de riesgo. En casa de ser practicable, FONPLATA puede medir el deteriore sobeg la base del valor
razanable utilizanda precios de mercadas abiarvables.

La provisidn atribuible a b carters de préstamos, s presentada como una deduccién del monte de la cartera
de préstames.

&, en un periodo posterior, bas montos de las pérdidas por detersaro disminwyen, y dicha disminucién estd
relacionada de forma objetiva a un evento gue ocurre despuds de gue el deteriore ha skdo reconocice (tal
como una mejora en la capacidad crediticia del dewdor], las reversiones de a5 perdidas por deteriony
prewiamente contabilizadas pueden ser revertidas con efecto én el estada de ingresos.

b.  Agtheos fingncieros closificodos come disponilies parg & wente: Siexiste evidencia objetiva de deterions schie

las “actives disponibles para la venta®, las pérdidas acurmulsdas medidas coma la diferencia entre &l cosio de
adguisickin v su valor razonable, menos cualguier pérdida por deteriony de esos activos financieros, son
reclasificadas del patrimonio y reconockdos en &l resultado de la gestidn,

5ielvalor raronable de fos instrumentos de dewda clasificados como “disponébles para la venta® s Incrementa
en periodas posteriores, y el incremento puede seér objethramente relacionade com un evento que ooUrTa
despuis del recanocimienta de la pérdida por deterioro en el etado de resultados, [ pérdida por deterioro
25 revertida con efecto en el estadoe de resuitados.
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(vi] Reconacimienta de ingrascs

Las ganancias por iMereses son recondcidos utilizando o método de la tasa de interés efectiva. De existir
préstamos en estado de no acumulacidn de ingresos, bos mismos e consideran crédios detericrados. Se
considera gue un préstamo estd deteriorado cuando el andlisis de la informacidn dipanible y evEnios acteales
imdican gue oxiste uvn grado de probabikdad que FONPLATA no pueda recupersr el monto tolal de capital &
imtereses adeudados, de acuerdn oon ks térmings contractuales del préstams. Coandd un prds1ams s enceenira

deteraradte, FONPLATA disminuye el valor contable de estas actives 3 u imparte recuperable, sienda los flujos
fulures de caja estimados descontados a la tasa de interés efectiva ariginal, y reveere of efecio del descuents
conira los ingresas finangieros. Las ganancias por intereses sobre préstamos deterorades son reconcoidas

uiilizarddo la tasa de interds ofectva criginal.
2.9 Propledades y eqguipos

Las propiedades y eqguipos e encuentran contabilizsdos & su costo histdeioo, menos la depreciacidn. El costa
histéricn incluype los gasies que spn directamentie atribuibles a |a adguisickin de los activos.

Los coslos posteriores son mclwidos en & valor contable de los actives o 2an reconocidos comd un Acthvs seperada,
splamente cuando sea probable que existan beneficios epondimicos futuros asociadas con el acth y sus costos

puedan sef valuadad de farma confiable. Los valones contables de cualquier companente, e contabilizads coma
un ibem separade, son dados de baja cuando estos son reemplazados. Las reparaciones ¥ manienimienios son
cargadaos al estado de resultados durante el periodo en 105 cuales esbos 05105 50N INCuTHios,

Lo Incrementos en los valores contables que swrgen de Las revaluaciones de las propiedades, son reconockdos en
las otred resultados integrales v acumulados en las reserdas dentro del patrimonio neta. En la medida que el
incremenio del acthve por revalia haya side anteriormente révertids con efecto en el estads de resultados, el
incremento posterar debe ser reconocido también con efecto en ol estado de resultades. Las disminuciones que
rewiertan ko incrementos por nevalGo de kes mismos actias, son inkdalmente reconacidas en los otrod resultados
intagrates an la medida que existan sxcedantes por revalio atribuibles & ks setivad: todas LS o1ras dEmIRUCIONeS
son cargados al estado de resultados. Cada ano, las diferencias entre la depreciaciin caliulada sobre los acthvas
rewalesdos que son cargadas al estado de resultados, ¥ la depreclacidn caloulada sobre los sctieos al costo original,
son ajustados reclasificando ks resenvas por revalio contra lod resultadas acurmulados.

Los miétdos de degreciacidn y los periodos wtilizados por FONPLATA $2 encuenirsn sapeestos &n la Mot 7.1,

Las valores residuates y las vidas dtiles de los activos, son revisados y ajustados, en case de ser apropiedo, al final
de cady gestidn.

Log walores contabled de los aetivad 0f ajustados a su valor recuperable, sl el monto contable de estos activas
excade o suvalor recuperable estimado,

Lt ganancias o pérdidas sobre la venta de los activos 500 determinados comparando el walas cantable y el valor
de venta de los acthvos, y su efecto es directamente contabilizado en el es1ado de resuliacos. Cuando ks activos
revaluados son vendidos, ef politica del Fondo transterir los importes inthuldos en las otras resenvas 2 los
resultados acumuladog.

Las obras en cursa incluyen el costo de proyectos de capital en procesa de corstrsccién, as opme blenes muchles
adguiridos que forman parte integral de dichos proyectos. El monto tetal everibdo enestos blenes es capitalizado
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¥ comienza a ser amartizade al momento de su culminacién, cuanda dichos bienes estén en condiciones de ser
pueshod en SErvici, Lis Inversiones &n abrad én furdd son reslizadas an baie b b camificsdos de pvance de ohrid.

L.10 Otrod patived v obligaciones

Esbod amlos representan pasieds por bisnes y servicios provistas al Fordo antes de la fecha de clerne, gue se

encieniran pendéentes de pago. Los ofros pasives no presentan garantias y son usualmente pagados dentro de
los 30 dias de su reconocimiento. Estos pasives son reconodidas inicialmente & su valer razonable ¥ de forma
p-u-!.l.-!l'iﬂr son medicod & codho emomizads utilizande el metodo de la tasa de intends slactiva.

.11 Obligaciones con fondos especiales

Estas montos representan pashos por inversiones administradas por ceenta y orden de fondos especiales. Estos
pasives no presentan garantiss y Lon usualments pagadod tuando lod Fondod especiales soleitan efedtive &
FOMNPLATA. EStos paskas son reccnocidas iniciabmente a su vakor raronable y de fonma posterion son medidos a
cosio amartizade utilizande el métods de La tasa de interds efectiva,

2,12 Oros beneficios a ermpleados a bargo plazo

Este bBemneficin consiste en un pago por terminacion de la refacidn laboral, equivalente a un seeldo par afo de
servicke efecthamente prestade o Fondo, y caloulado sohee la base del ditimo sueldo pagado a los empleados.
Este beneficio es reconoddo para todos s empleados que supenen los tres meses de antigdedad, e estima que
ol valor actual de bas pagos fuluras estimados por este beneficio 85 cercana a los pasivos devengados por ¢l Fanda
a la fecha de cherre.

£:13 Capital integrado

El capital integrada consiste &n los apdmes en dinero efectivamente realizados por los Palses miembros do
FONFLATA,

NOTA 3 = ESTIMACIONES ¥ JLICIOS RELEVANTES

Lod edtsdos finsnciend ion preparaded de conformidad con las Nosmas Imtemacienales de Informacian
Financiera, [as gue requisnen que 3 Presidencia Ejecutiva haga supuesios y estimaciones que afectan kos montos
presentados para bos actives y pasivos, asi como de ingresos y gastos, duranie el periodo cormespondient®, Las
estimacioned y juicios on continuamente evaluddod y estbn bazados en narmas legales vigentes y obros factores,
inchiyendo la expectativa de eventos futures, que son raponables bajo las actuales circunstancias.

Esta nota proporciona una visisn general de las dread que volucran un mayar grado de juicie o complejdad
inherente a cada estimacidn, ¥ de los ems que sen mds probables a ser ajustados de forma significativa debida
a que kos resultados reales podrian diferir de dichas estimaciones. La infosmacidn detallada acerca de cada und
de las estimaciones y juicios utilizados, e encusntran inchuidas &n ks Motas &y ¥, junto con B infarmacion aterca
de las bates de cilculo aplicsdss sobre cada una de los rubres que afectan a los estados finencienos

Los estimadas mds relevantes que afectan la preparaciin de los estados financieros de FONPLATA se relacionan
con:
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L] Estimmacidn de |a prosision para deteriono de lad invershones 3 o0Ibo amartizedo = Mota 6.3,
s Estimacion de |a provisian para deteriong de la cartera de préstamos — Nota 6.4,

HOTA 4 - ADMIMISTRACION DE RIESGOS FINANCIERDS

Esta mota explica s exposicidn de FONPLATA a los riesgos financleros y cdmo estos riesgos podrian afectar en el
desompefic financens futuro del Fondo,

[  Rwige Drigen & 1 pxposicidn Maazian BdmmenisErasion
Riesgo de mercado — Rletgo | Blesgo comercial de gue ks | Presupueilo de flujo de |T-u-d-l:h1upu1duﬂudir
de monieds B naaiciones. redonidida elhipgtivg, PR LaRaE @ IRAETRIone, arki

COTG ACTHADS Y DadFDS coeng b pativos ks
Enanclenns mo se sigrificativos de los estados
encuentren densminsdos linancerod, han sida
e delires patadounedenien pactadat em délares
[oneda funchonal] | evtadounidenses. |
Rieigo de mearcido = Rlesga | Rieige de vaiacones en la | Analisis de sensibilidad. FOMPLATA ha evia blecid
e Earea e Inieres tarsa dbe Inderes utibrads por | politicas paraila
FOMNPLATA on La olorgacidn geterminacitn e la Lida di
e bas présEamos. imerés sobre o prislamos
gue e permiten reducit el
| o Flispn de varkacdn,
| Rigaga do mercado FORNPLATA 0 mantienes Hinguna FONFLATA mo mantiene
RSO £ IS &
I Irlfementas de patrimpnie IfgLrumentos 4 patiemonag
| U PUGOE BETAT B IS 8 | Qs peeda estar sujetos af
_riasgo de pracha. riesga de precio
Bigigs de cridita Eligtion y aquivaleaie de - Aniiaid &8 antigledad Dvargilicacica di las
efectim, [mersionss - Arilisls del riekgo depdsitos &n bancos § |
ditpanibles para I vests, credicha. brtited an préstamad. l
| invirianed mertenidii 4
VBN e Paliticas v lineamiantod
edtablecided para lig
iversiones dispondbles para
| la wenda y las inversioned
- EaAtenidas b wbnsimisntio.
Riwspo dir kguidez Oitras pasieas y oblgacioness | Presupuesto de flujo de Disporibiidad de los fondos
con fondos especialas I efeciien. necELI oS Gark subdir £0R
B N ] lars hlgaciones.

FOMPLATA adminictra los riesgos a los que se enduentran edpuestas sus pperaciones de acuerdo con su polithca
de gestien integral de resges. E<ta palitics abanca los riesgos financierod de mercado ¥ 1asa de interés, los
riespos operativos y bos riesgos estratégicos. £l foco de 1a estidn integral de riesgos de FONPLATA s ¢l de
asegurar que ks resgos so maniengan en todo momente dentro de los pardmetros establecidos. Dichos
pardmetros se encuentran fijados en las politicas financigras de |3 institucidn y reflejan ls capacidad de asumir
riesgos definides por sus drgaros de gobernanta. Dentro del marco de su gestidn integral de resgos, la gestion
8514 orientada para evitar aguellos resgos que sxceden a tolerandia de resgo de la instituckan y mitigar los
riesgos financioros, operativos y estratégicas, de acuerdo con los limites establecidos para cada tipo de riesgo
asociada a sus operaciones,
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En linea con las mejores pricticas internacionales en refacion a la administracidn de rigdgos, FONPLATA adopid
la clasificacion de rigsgos v definiciones adoptsdas por L “Offsce of the Comptroller of the Curancy [QCCF v
Basidea Il

4.1 Rlesgo de maneda

La todalidad de los actkeos financieros y cerca del 99% de sus pashvos estin denominados en ddlares
estadounidensas, que constituye la meneda funcional de la institucidn. Por ks tano, lod escados financienas de
FONPLATA na estdn expuestos a un rieggo significaiia ante potencales variaciones de bos tipos de cambilo.

4.7 Riesgo de tasa de interds

Los préstames de FONPLATA thenen come 1asa de intenés un componente de magen fifo y wno variable (LIBOR &
meges), Bl margen figs s revisado en cada epercicio para los nueeos priéstamos, en bate a o3 lineamientos en la
palitica de gestién de bos ingresos v carpos financieras, cuyo abjethve et altanzar of equilibrio entre L aoumulscion
de capital de largo plazo gue garantice la aubo-sostenddilidad del Fondo y una estructura de condiclanes financieras
favarables para los Paises beneficiarios del Fondo, FOMPLATA aplica un modelo de gestidn de ingresod Aelos oomao
herramienta para administrar hos resultados, que responden a un hovizonie de planificacidn de mediano y largo
plazo. El modely permite, a través de la administraciin de pardmetros y variables, asegurar gue los cangos
fimancieros sean estables y suficientes para sufragar 1odos kos fines establecidos en las politicas financieras dal
Fonda, y realizar, en farma oportuna, las ajustes en el margen fijo frente a cambios significatvvos en los supuestos
y estimaciones utilizades, Esta exposicidn es medida y evaluada por la institucidn regularmente, para asegurar Ly
adminéstraciin de riesgo de la tasa de intenés.

D acwenda con la politica de Gestidn de los Ingresas y Cargos Financheros, FONPLATA establece anualmente un
margen fijo aplicable a nuevas operaciones de préstamo durante el ejercicio entrante (Tasa Operativa de
Retorna o TOR). Conjuntaments dom la aprobacdn de la TOR para 2005, se facultd al Presidente Ejecutivo a fijar
tasas com margenes fijos diferenciades para préstamos con vencimienios menones a 15 afios y 5@ aprobangn
tasas operativas diferenciabes, para incenthear a los prestatarios a tomar présiamas oon mencres phaics.

Para FONPLATA, el riesgo de la tasa de intenés s Bmita a su componente variable, que eits basado en La Lisa Libor
de & metes, FONPLATA lewa a caba un anidlisis de sendibilidasd para determanar 1 variacidn en o5 resullados o sn
&l patrimonio nebo come resultade de cambios en la tasa Libor de 6 meses.

Sdgulendo ¢l Presupuesto 2016 aprobado por la Azamblea de Gobernadores, L& tomd coma base |a tass LIBOR oe
& meded de 73 punted base o “bps.” La sensibilizackin de la variacion positiva, se considera una tasa LIBOR de &
rsagEs maxima de 122 bps (+a49 bps, 2015 = 35 bps), y la sensibilizacidn de variacidn negativa, uns tata UBOR de
& meses minima de 23 bps (=29 bps, 5015 —-35 bps).

En &l siguiente grifico, se expone &l andliss de senshilidad, ol cual presenta los efectos en los ingresod nelos

proyectados en 2016 de kos priéstamos condratados y aprobados al 31 de dicembre del 2045 an relacidn con &
cato base, peneradas por camibios asumided en la 1aza de interds LIBOR de & meses,
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D scuerdo con el andisls de sensibllidad, fos ingresos netos fuluros s incrementacdn en 5 2349 para b tasa
libor de & meses mdxima supuesta v dismintirian &S 22489 pars Ls tasa ibor de & meses minma conssderada,

4.3 Riedgo de mercado

Es ol resgo de pérdidas en el valor de los sttivos fnancieros de FONPLATA coma resultado di cambios en
las condiciones de mwercado, FOMPLATA administra los riesgos do mercado, que afectan principalmente 3 us
partaiodios de irversiones y pristamo: medlante diersas medidas pors asegurar que la exposicidn 3 ricgges s¢
mantenga dentro de fos imites establecidas en sus politicas, A |a fetha de los estados financieros por bos ejercicios
cerratos al 31 de dichembee de 2015 ¥ 2014, respectramente, FOMPLATA no tenla pastaps financeros.

4.4 Riesgo de crédito

Es ol riesgo devivado de 1 fala de cumpliméento de los térmings de cualguier comtrats por parte del desdor. Las
poldticas financieras establecen imites individuales de oxposkckdn de cartera por pais, con & objetivo de redudr unia
poncenlracdn eroesiva ¥ cumplir con la proporcionalidsd equitativa de b distribucn del capital prestable a cada
pais. El coeficlente de suficiencia de capital gue relacions o monto de préstamos con el total del patrimonio neta,
Asegura na oobenura ratonabile de la exposicitn a resgo de |3 cartera de présfamos, Tanio &0 Su Codjuntd oima
i Fibviel i rvidfual.

Actuadments, FOMPLATA sdlo otorga préstamos con garantia soberans, y cuenta con un reglamento que determing
las acchomes reberentod 4 alrasos e incumplimientos en los pagos de bos préstamas, los cuales también e4En
deseritos an hos contratos de préstamas,

El riesgo de crédibo die La cartera de inversien de las activos liguides estd regido por normas internas gue regulan
L inversiin de los activos liguidos, establecienda limites prudenciales do Inversadn por clase de activos, Sectones ¥
emisores, pars garantizar una adecuada diversificacidn y combanaciin de fuentes con sus diversos plares de
wencimiento, A la fecha de clesme de gastidn, [ institucidn martenia una calificaciin promedio del portafpio de
frversiones de A8, en Bnes con ko requeride por [a politica de inversianes. 50 vorifica tambidn e cumplimse e
de Ios Fmites establecidos en B politica con un rendimdento promedio del portafolio superior 3 ks supuestos
que sirvieran de base para ka determénacién del resultads neto ded ejercico 2015, v 2004, efectuada como
parte del ejercicio anual de programacian finantkera y presupuesto, que formna parte integral de la politica de
gestitn de los ingresos y cangos fnanciercs.
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4.5 Riesgo de liguider

Es ¢l resgo originado en fa incapacidad de la institucidn para cumplir con sus obligackones, sin incurri en pérdidas
inaceptabbes. La Institucian tene un nheel de liguides requerido minime, definido por su politica de liguidesz, comao
el neceiana para cubdir todas las oblgaciones, pages v desembobos pars un periods de 12 meses. Al 31 de
diciembre de 2015, &l Fonda no presenta una estructura de obdigaciones gue puedan generar rieggas de liquide:
de core o mediang plaze. Los paskas de |2 institucidn ascenden a 5 10,107, v bos acthvos liquides, incheyenda el
efectiva, alcanzan 5174.000 aprocsmadamente, La coberura de la liguider redpecto a los desembolsos brutos
astimados erade 1,1 afios y de 1,4 afios, 8l 31 de diclembre de 2015 v 2004, respectivamente.

NOTA 5 - ADMINISTRACION DE OTROS RIESGOS NO FINANCIEROS
5.1 Riesgo de operacidn

El resgo de cperackin se define comao el riesge de que par comisitn u emissin exista una falla en los procesos
nternod o sistemas, gue pueda causar pérdidas eccondmicas y financieras. FONPLATA tiene ordenadas,
attualizadas v en funtonamiento, las politicas, procedimsentos y practicas de administracion de operaciones que
pravienen y preparan a la institwcidn ante os resgos inherentes al dovenir de sus operacones. FONPLATA cuenta
can una gobernanza y sistema de control internd eficiente, asi oo con estindares de comportamiento ético y
de reputacién en operaciones, con clitas nonmas para asegurar el debsdo cumplimiento con los aspectos
fiduciariog, medss ambiantales, juridicos aplicables de acuerdo con sus politicas y bos imperantes en el ambito de
s Paises miembBinod,

5.2 Administrackén de los riesgos estratdgicos

Riesgo extrobigico - E5 el riesgo que deriva de decislones adversas de la sctivided de la entidad, 1a aplacan
incorrecta de decislones o la falta de respuesta a fos camblod en o sector de institsciones financieras de desarralla
on gue actia. FOMPLATA cuenta con un Plan Estratégico Enstitucional {(PEI) el cual fue aprobado por sus
Gobernadares, v establece los objethos estratéglcos a ser alcanzades, asi come ks ndicadores para posapilitar sy
medickin an el tlempo. Anvalmente, los Gobernadores aprueban el presupuesto para ol aflo entrante, el gue
contlene wn resumen de kas logros aleanzadas en el ejerciclo anterior y ks objetivos v resultados o ser alcantados
en el prowems & jercicio, Bl presupuesto de FONPLATA resume su plan de trabajo y contiene ademas los indicadores
basades en resultades v los costos requeridos para lograrkos, los que estan basadas en la matriz de resultados
establecida en el PEL De esta farma, se asegurs un sdecuado alineamignto entre los objethnos estratégicos de
largo plasa ¥ los resultadas a ser alcarzados en ol corfo plaro para avanzar &n el kogro de dechos objetivas
estratégicos.

Loz ettados financiercs reflejan la compatibidad y L consistencia de los resultsdas con s objetivos estratégicos
de la misian y la viskn establecida para la institucidn en término s del lagro & las metas anuales para aprobacion
de operaciones y sus costos relacionadod,

Riesgo de incumplimiento - Es el rieggo derwads de violaciones de leyes, normas. reglamentos, pricticas
prescriptas, las politicss, procedimientes o nommas &ticas. El rlesge de incumplimients puede dar lugar 2 un
cambio negativo en la reputaciin de b entidad. FONPLATA e3 wna persona juridica inte rscanal, que se Fige por
sy Corvenie Constitutivo, sus politicas, y reglamentos. FONPLATA cuenta con un Tribunal Administrathve, un
Comité de Auditonia del Directorio Ejecutiva, un Asesor Legal, un Oficlal de Cumplimbento, y Auditoria interna,
quie welan por el cumplimients de kos factones que podrian de otra forma dessncadenar instancias de riesgo de
incumnplimienta.,




Rlespo de reputocidn - Ex el rissga derivado de uns opinicn pillica negativa. Esto afecta la capacidad de la
organizacidn para establecer neevad relaciones o mantener I35 ya existentes, que afectan directamente 2 sus
ingresos sctuabes y fuluras. Ese fiedgo pusde expaner 3 la entidad en un juicie o una pérdida financiera o paner
en pelighs su competitivided. La institucdn realiza un monitores rogular de este resgo desde el drea de
comunicaciones ¥ desarrella un seguimlente especifico sobre cada une de los proyectas vigentes desde el drea
de operacsanes. A la fecha, no existen indiclos de este tipo de riesgo para el Fonda,

MOTA & - ACTIVOS ¥ PASIVOS FINANCIERDS
EsLh Mot proporciana infarmacién soerca de los instrumentos financieras de FONPLATA, inthuyenda:

Una wigidn peneral de todes los mstrumentos financherss mantenidos por ka institucdn

Informachin especifica acerca de cada tipo de instrumento financiera

Paliticas contables

informacidn seerca de la detenminacidn del valor raronable de los instrumentos financieros, incluyendo e
juitio profesional utleado v las incertbdumbaes que afectan las estimaciones

La instiuckin mantiens los siguientes instrumentas finandceros activas:

® 8 " ®

At
linansieio 4
walor Aclives
rapenablecon  financeeros 3
cammbiog en el sQate
DR amortizada Tatal
Efective y cquivalente de electivo as 17618 17.618
Irregrslongs disponibles para la vesia B2 L5y - 4997
Irveriioned mdrtenndid § vieimasas B3 ws 152 488 152488
Cartera de préstamos Bl - _450001 _450.001
Tatal S 1 L= 11 225104
204
Efpctivo v equinalente de efectivo 6.1 e 45,305 45 206
Ierenrsianes dispomibles para la venta 6.2 - =
Irrniriianied mandinidas & nnsimieng 5.3 o 1548.578 158978
Cartera de préstamos 64 — 365557 _BBEET
Tatal — - 11T
La instituckin mantiene bos siguientes instrementos finandieros paswod:
L H
linaneiores
LoD
Mgl amsEtizade Total
2015
Oitrad padivos Tl amn
Fandos epeciales 6.5 AR5 9,435
Tot T T
1014
Otros pasivas 8 258
Fomdos especiales 65 10,010 _ 10110
Total 100338 160,348

La exposicidn de la institucidn a los diferentes resgos asociados can ks instrumentios finsncleras se sncusnira
detalladio en la Nota 4. La mdoma exposicidn al riesge de crédita al final de la geitidn corresponde a los Importes
cofntables para cada una de los activas financiengs mencianados arriba.

6.1 Efettiva y equivalentes de efectivo

El efectivo mantenide en banoos, asi como los depdsitos con vencimbento onginal de hasta tres meses consishe
de;

#1.du diciembre de

] 2004
Elpctivg o0 banoos pLLECRE 41006
Dwepertinos a plaro fijo 000 4000,
Total 17N ¥ 2

(1) Clasiicacidn de los equivalentes de efectivo

Los depdsitos a plans fije son considerados equivalentes de efectivo sl gstos presentsn un tiempo de vencimiento
igual o mernor a tres meses, desde su fecha de adguisicidn, En la Nota 2.6 se ha incluido la palitica con relacién al
efective y bos equivalentes de efective.

B.1. Inversiones disponibles para la venta

Las inversiones claiificadas bajo esta categoria, corresponden a 13 tenencla de bonos emitidos por arganismos
multilaterales de desarrollo, & inclisyen las sigulentes:

M de diclembes de
i H] fd

Bonos da argasiamos multifaterales de dessrelle _dfar ne

E! ==

(il imversiones entre entidades relacionadas

H!l&ﬁmhﬁiﬂ!rﬂhhﬂﬁnmmmmﬂmﬂum la venita con entidedes
refacionsdas.

[ii) Ctasificacién de las Inversiones disponibles para |a venta

Las Ireersianes son designadas como activos financierss “disponibles para la venta® 8- i) las inversiones no tlenen
wha fecha fija de vencimienta, i ls imersiones no tienen wun importe fijo o detenminable de page, v i) I gerencia
tiene 1 intenckin de mantener eitas inversiones en el mediano o largo placo. Los activos finandieros que no
pueden ser clasificados dentra de las otras categoriss de instrumentos financieros [valor razonable con cambioy
en resulfados, préstames o iversiones mantenidas a vencimiento), son también inclsides en la categoria
“disponibles para la venta™.

Tal coma se detalls en ka Nota 11, kos activos financienos son présentados como activos na COMfienies a menos que
£3t0s presenten un vencimiento o la gerencia terga la intencién de vendarlos dentro de bos 12 meses de finalizada
la gestidn,




{ili}) indicadores de deterioro para las inversiones disponibles para la venta

Se considera que una inversidn debe ser deteriorada si existe una prolongada y significativa dsminuckin del valor
raronable por debajo del costo. Ver La Nota 2.8 para mayor detalle beerca de las politicas de deteniono de kos

sctheat finencieras.
(v} Importes reconocidos en los otros resultados Integralas
Durante 13 gestdn, la institucdn ha reconocido una pérdida de 52 en el estads de resultades integrales.

referencia s& cumplan con las sguientes condiclones: (i) ¢ FBI real supere al PBI proyectads para &l
case base, (i) el crecimsenta real del PBI supere &l crecimlento proyectado y (lil) el total de los pagos
efectuados sobre wn tituba del PRI, no supere el limite mdimo de page estipuladpe. Diche limite
asciende actualmente a 04080871 por cada titulo. En 2015 dichad titubos mo devenganon renta alguna
(5565 s devengaron y cobraron en el 2012).

(i) Clasificacidn de inversiones mantenidas a vencimisnto

La ingtiucian clasifica las inverisanss como mantenidas a vencimiento, i
() Walar razonable, deterioro y expasicion al resgo

La Informacidn acerca de bos métodos v supuestos utifizados en la determinacidn del valor ramonable, se encusentra
detallada en 3 Nota 6.6, Mo existen irversiones disponibles para la venta que se encpentren vencikdas o
deterioradas.

Lag actives financhenos no son derivados.
Las inwersiones no se encuentran cotitadas en un mercado activo,

Lad inersiones tienen pagos ijos ¢ determinables y presentan vencimisntos fijos

La institucidn tiene la ntencldn y capacidad de maniener estas imversiones a wencimiento,

& & & @

Todas L inversiones dispanibles para 1 venta han sido y se mantienen denominadat en ddlares estadownidenses, [} Deterioro y exposicién al riesgo
que constituye b moneda funcional en 1 que 1& expresan los eados finantieros.
Los Bonas del Tesoro de la Repdblica de Argentina que al 31 de diciembre de 2015 asciende a 5 3.490 (2004: 5
A.B1E), corresponden & bonos Argentines "PAR" ¢ "DISCOUNT,” recibados como parte del programa de cange de
deuda sobre la tenencia del tiulo “BONTE - 04,° en el 2005, Los bonos recibldos thenen vencimientod entre el
2033 y 2038, El deterioro en el valor de estes bonos e ajusta en fundidn al valor razenable proporcionads por
Bloomberg. El deteriaro contabilizade ol 31 de dicembre de 2015 asclende 2 USS 2458 (2004: 5 2.587) v la

variackdn en el valor del deterioro comespondiente a la gestidn 2015 es de 589 [2014: 5 5160].

6.3 Inwersiones mantenidas a vencimiento

Las inversiones clasificadas bajo esta categoria corresponden a certificados de depdsitos e inversiones en banos
¥ titules, que se componen de la sigulente manera;

31 e dickermbre d
irveriiones en depdsitos 3 g filp s M4 Todas las imversiones mantenidas a vencimiento han sido adquiridas en ddlares estadounidenses, Por lo tanto, no
Sactor inanciera - 23000 existe una expasicidn al riesgo de maneda, Asimisme, no exlste un riesgo sgnificativo al riesga de precio debido
Organismos multilaterates de desarmolio L0 e a gue a5 menrsiones se mantendrdn hasta el vendmiento.
= Subtetal 10000~ B
IrerEbonE o otras valges
Banos soheraras 1071 54,195 i ch et aeon
Bionos de organivmes multdatersbes de derarciia S2081 55.516
Bonos del sector financiero 75514 12412 La compasiciin de la cartera de préstamos pendiente de cobro por pals miembre es come sgue:
Banns del Tesoro de la Repdblics Argenting 4 __ 3480 3816
Subteeal JALLSE 35938 31 de diciemire de

Capital imeertido 152158 158.939

Intereses y combbanes devengados por cobrar 330 kL]

Vol LA, a2,

(1)  Las imeersianes consisten de depdsites a plamo T con vencimienics originales superiones a tres
miesed,

Paiy pirit

Argenticg B1.375
Haolivia 91.163

12 Las inversiones incluyen bonos soberancs de organismos multilaterales de desarrolla, y de otras fubtaral cartevo de préstiamod Bruta
instituckanes financleras cuyos papeles comenciales entran dentre del perfil de resgo determinado Menas: Comishones por adminkitracidn a devengar _[r808)
para las inversiones de FONPLATA, Subtotel Cortera de préstomas 450, 240
Mlends: Provishdn para poadibles pérdidas en préstamos _ {28

L

{3} Este grupo de inversiones inchuye valores negocisbles vineulados al PBI, en ddlares estadounidenses,

que recibid FOMPLATA come parte del canje de dewda sobre La tenencia de bonos de la Repdblica
Argenting en el 2005. Estos titubos tenen un vabor noclonal de 59,127 a efectos del ciloule de su renta
¥ tienen wun valor cero a su vendimiento. Bl pago de renta estd condicionado a que para el aflo de

Cortena de préstomas nefa

Los interases devengados par cobrar sobre préstamos asclenden a 52674 y 52264, al 11 de diciembre de 2015
y 2014, respecthaments,




La cartera bruta clasificada por fecha de vencimiznta, &4 coma sigue:

31 de diciembae de

Flage de winci sl 015 Fiei L]
Hashs wn a0 de plazo 1L.715 33116
Edlig ung y dos afos T 28.977
Emire do5 y tres ahos 3439 £l lirg
Emteg 1res i cuabng afos 45423 0565
Edlre cuatia y cirto afos ITET3 27.1mM
s di ginca ahos ITLELE 215.650

Tota carters de préstamod bruth 453 054 3EH. 186

(i) Chasificachdn de la cartera de préstamos

La cartera de préstamad corredponde en su totalidad a importes por cobrar a los Paised miemBros que conforman
la Cuenta del PMata por finenclamientos otorgados con garantis soberana. Los financamientes gue conforman ka
cartera de pristamos, por su naturalecs y ténminos relevantes, no constityen instrumentos financeros
derivados, Las cobrantas o amortizaciones de los préstamos son fijas o determinables y no cotizan en un mercado
active. Tal come se expone en |a Mota 11, las amortizstioned de los préstamos gue serin cobradas dentro de las
siguientes 12 meses, son clasificadas come correntes, case confrark so clasifican coma nd cormientes. En ks Nota
2.8 se describen las politicas contables villizadas para la contabilizacidn de la cartera de préstamos v para el

recanacimiento del deterieng,
(i) Wabar razomable de la cartéra di prédtamss

%o considera gue &l valor de libnos 18 aproxima & su valor razonable, ya que los Mujos futures de elediive a recibir
die estos Btlivos san cercancs al valor contabilizado.

(ill) Detarioro y exposichdn al desge

La provisiin para posibles pérdidas en préstamos &5 mantenida & un rivel gue FONPLATA considera adecuada
para absorber las pérdidas potenciales inhenenbes o b canera de préstamos a la fecha de los estadas finencienos.

La proviskin para posibles pérdides en préstames soherancs es establecida con base en la calificacién de rlesgo
individuad de los Patsas prestatarios para su deuda a largo plaz, que 36 determina comd la calficacidn més baja
de riesge a la fecha de los estados finantierss, de tres agencias calificadoras de crédite internscianalmeante
reconocidas. Estas calificaciones inconparan una probabfidad de incumplimiento ("default™). Debido a su
condicitn de screedes preferente, ¥ tenlendn en cuenta los privilegios @ inmunidades concedidos a FONPLATA
par sus Padses miembros, las cuales estin establecidas en su Comeendy Constibuthve y en otrai bousndos
especiflcos firmados con las Palses, 4 wtilita un factor que reflefa una menar probabilidad de incumplimbento -
generalmente equivalente a tres niveles por encima de su calificacién de rmeygo.

La acumulacion de intereses sobre cartera se discontinga cuando existe wuna mera suparior 2 180 diss. Lo
intereses acumulados pendientes de cobro en préstamos declarados en situaciin de no acumulacion se
registran al momento de su cobro efective, hasta tante dichos pristamas sean declarades nuevamente en
estado de acumulacion de ingresos. Tal condicidn requiene la cancelacion de la totalided de las cuotas de capital

P

v b8 bas Inbereses o comisiones adeudados por el prestatario, asl como la seguridad de que el misme ha superado
las dificuttades financieras que mativaran ol atraso en ol cumplimiento de sus obligacionses.

FOMPMLATA no ha tenido ni tiene en la actualided préstamos en ostado de no stumulacisn de mgnesas. Mo
obstante, ¥ consistente con su palitea de gestidn integral de riesgos, FONPLATA constitusye una previsidn para
reflejar la potencial incobrabilidad de su cartera de préstamos.

Asimiseno, FONPLATA mantiene politicad di exposichin de riesgos para evitar concentrar su cartera de créditos
on un salo pais, que podria verse afectade por situationes del mercsdo U otras cirounstandias. Debice a ello,
FOMPLATA wtiliza ciertos pardmetros de medician, tales como: patrimonte neto del Fondo v total de la cartera de
préstamos, FONPLATA roviss en forma sermestral el estade de su cartera de préstamas a fin de evaluar pesibles
deterioros que pudieran sfectsr su cobrabilidad, total o parcial. La informacian acerca de ks calidad crediticia, la
expasiciin al riesgo de orédita, moneda y tasa de intenés 8 ncluye én la Nota 4.

6.5 Dbligaciones con fondos especiales

Bl salds manienido por FONPLATA con lod fondas especiabes al 31 de diciembre de 2015 v 2004, inchye los
SIgUEntes conceplos:

31 de dichermbde de
Fir) b 2014
FOD0:
Irrver slonis mansadas por FONPLATA LE L) 5.510
Fotass 1obrg indiersionss por pagar 21 22
Salde en subcuenta Banoo do Brasil . a7
Subtotal FOCOM 5573 5.532
PLT:
Ireersiones mansfadas por FONFLATA 3,500 4,000
Rt sobre Inversiones pod pagar 13 L
Saldos por Cotaar a7 e
Salde en subowenty Banc do Brasil i) a52
East0s cooperaokin bicnics pagados por FONFLATA ) s ) (2Ta)
SubtoesiPCT ___ 3BS2  _ ASTB_
0425 L 110

La Asambbes de Gobemadores de FONPLATA puede crear fondos especiabes para propositod especificos, los que
son considerados entidades juridicss, separadas & independientes de la institucion cuyo control es ejercido por
las Paltes miemBrod 3 irsves da la Asamblea de Gobernadares. Par lo tamte, los saldos de dichos fondos ne son

consolidados por FONFLATA,

Los fondos especiales & fondean a través de la distribucitn de una porcidn de los resultados acumuladas no
asignados o ganancias retenidas mantenidas en la reserva general, En el 2014, la Asamblea de Gobermadornes red

y fonded kos sigwientes fondos expeciales:

il e a6 vila grgen fiig (FO !M,t Este fondo thene la Rnalidad de aywudar
# reducir & coste finandero derivado de lod prédtames coniraidos por Boliis, Paraguay v LUniguay con
FOMPLATA, mediante el pago de una porcidn de los intereses a ser pagados semestralmente por los
prestatarios de estos tres Paises mismbros. El page del beneficio conferido por el FOCOM a3 contingente y
determinade & farma anual, por cuenta y orden e los prestatarios. En mayo del 2014, la Asamblea de
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Gobernadores asignd como contribucidn a este fanida, la suma de $5.510, de los resullades acumalados ng
asignados &1 31 de diciembre del 2013, E1 FOCOM es administrado por FONPLATA en forma independiente
¥ 518 FRCURSES som invertidos de acuerd & las nonmas de Irmeersién de actives bquidos del Fondo.

o i fPET): Este fondo (ue creado mediante la transformacion ¥ ransfarencia
amummmuumﬁwwlmmmum El PCT
tierse L3 finaldad de promaver el desasrolio @ integracidn regional que constituyen el faco estratégico de
FORPLATA, mediante ol financiamiznio de estudios, intercambios de conpdimiento teenico, apoyos v atras
iniciativas. £l PCT o3 administrado por FONPLATA en forma independients y 4ud recursos son invertidas de
acufdo  las nermas de imeersidn die setivas liquidos del Fonda.

A fin di optimizar el retorno de estos fondos y de acuerdo con sus respectivos reglamentos operativas, las
Inversionss on manejadas por FOMPLATA conjuntamente con sus inversianes,

Los ingresos devengados atribuibles a cada uno de estos fondos, son calculados con base 4 la proporcian que los
actios invertibles de cada fondo tienen respecto del monto del portalolio de inversiones manejsda par
FONFLATA, multiplicado por el resultado por inversiones abtenide en cada epercicio.

El Ratal de bmversiones gue FOMPLATA adminlstra por cusnta y orden de cada fondao, a9 como las ingresos
devengados, es manajado a través de cusntas relacionadas mantenidas cop cada wno de estos fandos especiales,

6.6 Regonocimients y medicién del valor razonable

Esta notd Inchuye informacidn scerca de bos julclos y estimadiones ulilizadas en la determinacidn del valar
raronable di los insirumentos financienos gue son reconccidos y medidos a valor ragonable en bos estados
financieros. Ls determinacion del valer razonable @ ser atribuido a sus setivos de inversidn es efectuada
obteniendo valores de acuerdo con los tres nveles prescritos por las normas de contabilidad, Una explicacion
para cada nivel e inchuye & continuacidn:

Nivel 1
i
Inversionis Saponibles para la vents B2 4.8997

2014
Insrprsiones digponibles pacs 13 venta

Durantela gestidn no ha habida instrumentes financienos que se miden a su valor razonable en forma recurmente,
para los cuales FOMPLATA s haya visto requerida @ utilizar b5 metodalogias prescriptas on los nhesles 3 y 3. De
@nigtir camblos en los métodos de determinacion ded valor razonable de sus instrumentos financieros de
inversidn, os politica de FOMPLATA el reconoger of efecto de tales cambios,

= Mivel I; El valor razanable de los instrumentos financieros negociades en mercados activos (Tales como las
irversiones disponibles para ks venta), estdn bassdos en los precios de cotizackin de mercads determinados
al finall deé la gestidn, El precio de cotizaciin vtilizada para los activas financienos mantenidos por la institucion,
&5 &l pracio de mercado, Estos imstrumentcs san incluidos en el nivel 1,

= Nivel 2; El walor raponable de las instrumentos financleros que no on negociados en un mercads active, o5
detenminado utilizands téenicas de valuaciin, sobre la base del uso de Informacian confiable y observable del
merckdo, @040 como sea pasiblie. 5§ toda la nformacidn neceiadia para determinar el vabar rapanable de un

5

irstramente g5 observable, e5te mstrumento es inciuido en el nivel 7, La instituckin no mantiens instrumentos
financieros dentre de esta categoria,

. mmnumﬁmmwﬂpMumMmhmmﬂﬂhwm
puede ser obtenida del mencada, el instrumento financieng es inclubdo en el nivel 3. La instibucidn no mantiens
instrsmentos financleros dentro de esla categoria.

ROTA 7= ACTIVOS Y PASINOS NO FINANCIERDS
Esta nota proporckana informackin acerca deé los setivos ¥ pasivos no financienos de ka institucidn, incluyende:

Infowmaciin especifics de cada tipo de activo y pasive i financien,
s Politicas contables utidicadas.

s Infoimscadn soenca de la determinaciin del valor razonable de lod setheod ¥ pasivas, incluyenda los [scios
profesionales utilizades y las ncertidumbres de ks estimaciones aplicadas.

7.1 Propiedades y eguipo, neto
La compasicidn de s propiedades v squipa, incluye ko siguiente:
Eowipozy  Obris de

Propiedades Mobillaria  Ame  Yebfoulos | Tofal
§ & 3 ¥ ¥

Walor g arigen

Saidert al 31 da diciembre de 2003 452 TaT Gl 3 1730
Altas del Bjereicio - 11 &= np 11
Eajas del ejercicio W 12709 " e 12709
Ohras en carso 1.540 e e e 1540

aidos al 31 de didembre de 2084 1492 578 H n 2801
Ahas del ejevcicio e B4 " m 110
Bajas del efereacia [452] 191} - - i643)
D a0 LU 3120 R s =~ 548

Saldod al 31 de diciembre de 2005 L& T [] 49 1656

Depdeciachin sumidady

Saldos al 31 de diclembre de 2043 az 485 " n 5
Depreciaciin del ejercics a2 51 " e 123
Bajas del ejercicia " {237) - - 1237)

Saldos al 31 de diciernbre de 2004 64 140 e FE] 427
Deprecaciin del ejercids o 1 . o B
Bajas el aherdicis o4 (es) = )

Saldos al 31 de diciemnbre de 2005 " 156 = Bn

Valor neto resulumte 2005 1860 483 8 26 2377
Walar nebo ribulticbe 2044 1928 L] L ) 173

Las obras en curst corresponden a inversiones de capital en relacidn con ks compra de espacio en un edificke para
albergar la sede principal de FONPLATA. Bajo oste rubro se incluye el costo de compra del edificio, mobiliario,
aguipes de Computacidn y comunicaciones, vehiculo, mejeras, y otros, gue han sido por los Gobernadones, ¥
confprman ¢ presupueste de capital. & diferenda del presupeesto de gastos administrativos, gue cubre un
perioda trisnual con estimaciones anuales de gastos, el presupuesto de capltal comprende La estimacion de |a
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ifveraidn botel 8 ser requerids pars L construccidn o adgquisicidn del sctivis, mids los oostos a ser incumidos hasta
que el mismo esté en condiclones de ser wtilizado, El presupweesto de inversiones de capltal para o 3016
comprende el valor de compra eriginal del inmueble para ka nuewa sede con mds los costos de Su readecuacidn y
equipamiento, estimados en aproximadamente 54.536.

En el 2013, los Directores de FONPLATA apoyamon la compra de un inmeeble propic para la sede principal del
Fomdo, en la ciedad de Santa Cruz de la Sierra, Bolivia. Por su parte la Asamblea de Gobernadores aprobd bos
rECursos presupuestarios para e5a Compra,

El monte oniginalmente aprobado en dicha oporiunidad correspondia solamente a la compra del edificio, por lo
que, en aproplaciones y reasignaciones de fondos sucesivas, dicho presupuesto fue suplementada para intorporar
el costa edimado de Lis indtalaciones eléciricas, de redes de comunicacidn ¢ nformdtica v equipos, mabiliario,
particiones de aficinas y ofras mejoras, De acuerde con ks estimaciones recibldas de la empresa constructora, se
ospera gue FONPLATA podrid instalarse fgrmalmente en su nueva sede en el 2016 En dicha oportunidad, el total
actusimente acumulado en cbras en curso serd discriminado en bos siguiemes componentes: (i) edificios; (i)
miphiliara y equipas & (i Instalaciones,

El total mostrada bajr obras en curso inchuye & valor de ks pagos acumulades efectuades bajo certificackones de
abras por 51850 y 51,540 al 31 de didembre de 2005 y 1014, respectivamente, asl como ¢l costo de bienes
mauebles adquiridos para ser instalados en fa nueva sede por SX68 los que e encontraban en transito al 31 de
diciernbire de 015 Asimismo, en 2015, se adguind un nueve vehicuks, el gee fue impartade y consignado a
nombne de FONPLATA bajo la modalidad FOB.

i} Métodos de deprediacion, revaluacisn y vidad itiles

Hasta el 31 de diclembre de 2014, las inversianes en propiedades eran recanocidas a su valor razonable basado
en avaloos periddiceds, reslitadod por i perito independiente, menss las depreciaciones posteriores
recongcidas sobre este activo, Elvalor adiclcnal gersrado por el reval(o o3 acreditade a las otras reservas dentro
del patrimonio neto, Durante la gestién 2005, la instituckdn ha vendido &l active revalesdo, por ko que ha
cantabilizada ks bajs de este sotivs, 4% oo su reserva incluids en el patricmonio nete, Todos los oiros acthos
inchiidos en este rubro son reconocides a su valor hisvdrico menos depreciacidn,

La depreciacién e calculada wtilizando el metodo de Bneas recla para recanoder los costas o valores revalsados,
de atuerdo con kas vidas Gtiles estimadas de los activos, Las vidas Utiles aplicadas para la depreclacién de los

FCtheDs, son;

Detalle wida dtst

Propiedades:
Taeens Mo 5¢ amortizan
Edificios A0 afios

Equipss y moksliana;

Majoras 3 inmuebiles arrendades Tésrning del contrats
Mobilario y eguipos B a 10 afos
Equipes de compytackdn y aplicacksnes & afos
Wahiogle 5 afios

Chrat de arte Mg @ amariean

Er la Mota 2.9 se inchaye informacidn adicional sobre las politicas contables aplicadas a las propledades y equipos.
a7

7.2 = Misceldnecs

En este rubro se intluyen saldos mencres a favor de FONPLATA &n concepbo de anticipos a proveedores, gastos
pagados per adelaniado, depdsito de garantia del alquiler de los edificios ocupados por la sede prindipal de
FOMPLATA &n Santa Cruz de la Skerra, Ralivia, v [as oficings ocupadas en Asuncitn, Parsgusy.

La composicién de otros activos incluye los siguientes conoeplos:

Gastos a rendir
Anticipos a provesdones
Gastos pagados por adelantado
Cisentas por cobrar
Pristamos al personal
Acchones DODETEL
Depdsitos en garanila

-
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7.3 - Provisiones a largo plaea

Incluye todos los saldas por pagar pos concepla dé provisidn paca indemaizaciin por térming de sendiclos. Elsaldo
de estos benaficios al 31 de diciembre de 2015 v 2004, asckende a USS 411 y LSS 382, respectivamente,

MNOTA B - PATRIMONIO NETO

8.1. Capital integrado

El capital autorizado de FOMPLATA & 31 de diciembre de 2015 y 2004, respectivamente, asciends a 51,639.200,
consiitente en 579300 de capital pagadero en efectivo, v de 5340.000 de capital exigible. El pago del capital
exigible suscrito, se efectuard cuando sea requerido, previa aprobacién de los Gobennadores del Fonde, cuando
se necesibe para satisfacer squellas abligaciones financierss de FONPLATA, en casd gue ) Fondo no astuviese en
capacidad de curnplin las Mismas con SUS prepeas ReCUrsos,

La composicitn del capital de FOMPLATA par pais miembro al 31 de digemboa de 2005 v D014, respectivamente,
B4 EOMO Sigue:

Capital supcrdo Totd  Total

= Asgentina 66410 260,014 545 474 545474 333
*  Bolivie .20 k] 93,324 182,117 a7 i
& Bral 410 280014 b i S 424 133
+  Faraguay 25 733 93324 1ER11T 182117 111
*  Linupusy il k] 93.324 183117 182007

11,1
D% _swow _IESRD, TERIN 300
Asimisma, el estada de suscripcitn e imegracian del capital pagadero en efectiva y de suscripcidn del capital




exigible al 31 de diciembre de 2015 y 2014, respectivamente, &5 el siguiente;

LA LI I

L L I I

|

i

31 de chciembre de 2045
Lapityl suecrio on efectivg Participacidn
Integrada’ A jngegrae’ Total |
196,410 0,000 766,410 EEE!
5,850 21,333 BA.793 111
149,784 116,667 266410 EEE
5,460 23333 BA.FEY 111
_ E5460 =233  Barey 0 QL1
5 6667 00 T9.200 100
3L de diciernbre de 2014
Capital suscring en efectho Participaciin
Integmdy A riegras Tual' ]
173077 21,333 166410 333
STEED 31111 ERTHE 111
149,744 116,667 A1 113
5T EET 111 LR 11,1
___STEEZ 5 S S F. B %
—SsEr 4B TR0 1000
3L de diciembre de 2015
Capital sescrils exigikde Parthcipackin
Comgrometide A Comprometer Total .|
120,006 L6000 JR0.014 333
39,996 53338 93024 111
IBOLO1A . 280,004 33,3
93,324 e 64,334 111
03,3 93.324 11,1
SI666E Q13338 200 __SWN000 W00
31 de ciciembre de 014
Cagtal suscricg exigible Patiiggogn
Comprometids A Compaomatin Tatal -]
65,670 713,344 280,014 EEE
21130 71,104 53374 111
0014 - TE0O14 33,3
32230 71104 §1324 111
93324 = 53334 111
__AB4AaR . 355851 B40000 1000

|
|
i
|
i
|
|
i
£

B.L. (FFas resErvas

El Fonda mantiene reservas originadas por ganancias no realicedas, consideradas comeo otros resultados
imtegrales por los siguientes conceplos:

2, Reserva por revelpacidn de propiededes — Esta reserva ed resultade de la aplicacidn de normas vigentes que
permiten la revalarizscian de |os biened de uso para compensar el efecto die la inflacidn. EI saldo mantenide
bajo este conceplo en b “Reserva revaluadion técnica de propledades,” fue dado de baja el 2015, comao
resultadn de la venta del edificho que en su momento sirviers como séde grincipal de FONPLATA en la cludad
o Santa Cruz de la Sierra, Bolivia, y que 38 endontrabs descrupado, por no adecuarse a ks necesidades
actuabes del Fando.

Reservo para combios en inversiones en volores negociables — Bajo este rubro, y hasts el 30 de septiembae
e 2015, FONPLATA habla venido registrando las variaciones en &l valor de este instrumento financiero. Estos
titulos thenen un vakar pocional de refenencis y un valor 08he a su vencimiento, Conshitente con su inténciin
de mantener este nsfUmentc hasta su wencimiento para generar una rents, FONPLATA ha tomado L
decisdin de dar de bajs de sus inversiones el valer de mercado de estos titubos, y consecuentemente
desafectar de &ita reserva el 1otal acumulado por este condepto al 31 de diclembre de 2015,

Reserva paro comibics & inversiones clpenibies pera lo verde = El saldo de 52 mostrado baje £918 resenda
#l 31 de diclembre de 3015, coresponde a las varisdiones scumuladas en el valer de mercado sobrg
Instrumentos dispoenibles para la venta.

8.3, Utilidndes retenidas y reservas

Las ulilidades retenidas al 31 de diciembre de 3015, sdcienden & 5 9.325, mismos que incluyen los saldas
de [os resultadas del ejercicio por un monte de 5 7.034 v kos resultados acumulado por un monto de $2.291,
que corresponden al ajuste del ciloulo de comisldn de administracian por $1.986 y 5305 a la reclasificacidn
de fa reserva por revallo téonice per venta del infmuskle,

Al 31 de diciembre de 2004, las utilidades retenidas alcanzaron un valor de 57.756, compuestos por los
resultados del ejercicio $7.730 y 525 por reclasificacion por el imparte devengado de la depreciaciin del
inmueble revaluada.

Las Politicas Financieras del Fondo préevén que ks Resultados Acumulados na Asignados serdn wtilizados para
financiar la preservaciaon del valor del patrimania en el tiempe y para finandlar el Fonda de Compensacidn de
|a Tasa Operativa [FOCOM] y el Programa Cooperacidn Técnica [PCT).

La Asamblea de Gobernadores de fecha 7 de agosto de 2015, asignd a ta Reserva General la suma de $25.599,
consistentes de $7.756 provenientes de los Resultados Acumulados no Asignados v 517843, provenientes
de las Reservas para Imprevistos, cancelando asl esta dltima (Resolecidn AG. 151/2015).

El saldo mantenido en la Reserva General al 31 de diciembre de 2015, y 2004, respectivaments, s como
sigwe:




[1F] Resgrvi
imprevisios Gengral Toual
Gastos de administracidn
Saldo al 31 de diciembre de 2004 17843 A055 57,898 Gastos financheros
Distribuciin Asamblea de Gobernadores 2015; Tortm! ded prezupuesta edministrativa _ 5306 4.761
Resultadn del ejercicio - 7.756 T.756 Depreciacin Bl 193
Reclasificacién [17.843} 17.843 - Ganantis en variackanes proviskin para bonds de Argenting L] [1E0)
Saldo al 31 de diciembre 2015 - 65.654 65,654 Diferencias de cambio kil s
=— Tatal de gastos administratives _5aM1
HOTA 9 - INGRESOS NOTA 11 « ANALISIS BE MADUREZ DE ACTIVOS ¥ PASIVOS
La composickin de los ingresos es como sigue: Las siguientes tabilas muestran un andbsls de los actives y pasives analizsdos segdn el momento en que se
Espery Wan refuperades o pagades al 31 de diciembes dé 2015 v 2004, respectivamente:
31 de diciembre de Comente Mo Cosriente
015 Iﬂgﬂ IHasta 1afiol (s de ] afia) Tatal
Ingresas por préstamos: : 17618 . 17618
Interases 10911 G.a02
Comisiones de compromiso 1673 1.708 4997
3a5

NOTA 10 - GASTOS ADMINISTRATIVOS

Desde 2013, FOMPLATA ha adoptado un sistema de presupussto basado en resultados con indicadores que
permiten medic los resultados alcanzados v su costo, 8 través de relacionar las metas de goberranza, operathas,
financieras y administrativas con las actividades y recursos requeridos para las mismas. Durante ks ejercicios
finalizadod &l 31 de dciembne de 2015 v 2014, FONPLATA alcansd un porcentaje de epecudidn de su presupuesto
admanistrative equivalents al T5% y 80%, respectivamente, La compasicidn del gasto adminlstrative por tipo de
actividad funcional g3 como sigue:

31 de diciembre de
Clasificacitn del gastg 2015
Gastos de personal 3461

!"‘E

966
50



[Hasts Lafgl  [Mdsde] sha] Tustal
Proviaidn para pérdedas en pristimos - s -
Intereses y 0Lros cargos scumuladas
Lobre ifvertlones kL) - E' ]
inERredey y G RRIGREE OB Brdstamo 2.264 - 2.284
Otros activos
Proghedades v equipos, neto - 2174 21T
Misselhneg 249 s 245
Total da activas % F4D0.140 573.174
EASNDS
Onros pasivos e wr
Fonsdas especiales 10,110 " 10110
Prorvisionss a large plazo RO 102 -
Tatal de pasivos 10618 102 _Mrm

NOTA 12 = INMUNIDADES, EXENCIONES ¥ PRIVILEGIOS

De conformidad con lo establecido en el “Acserde de Inmunidades, Exenciones y Privilegios del Fondoe para ol
Desamolio de la Cuenca del Piata en o territario de los Paises Miembeos®, instramente de derecho internacional
debidaments ratificado por los cinco Paises Mismbaos, FONPLATA pusde tener &n su poder fecursos en cuakquier
moneda, divisas corrientes, &si como titulos, acclones, valores y bonos, pudierdo transferirios libremente de un
pais a otro y de un lugar a otre on el territorio de cuakquier pais y convrtiros en otras monedas.

Igualmente, el mencionade Acwerds determina que FONPLATA y sus blanes estin exentos en el terrtorio de los
Paises Mismbros de tods impuests directo v de derechos de aduand, reipecto @ los articulos importadas o
exportados para su uso aficial, agreganda que, ¢n principio, no reclamard la moncidn de impuestos al consemao, a
1a venta y de otros indirectos. Sin embargo, kos Palses Miembros adoptarin, siempre que les sea posible, las
disposicianes sdministrathas pertinentes para la exencitn o reembobo de la cantidad correspondiente a tales
impusstos cuando efectie, para su uso oficial, compras impartantes en cuyo precio es1¢ incorporade o impuesto.

hm-mmumﬂhmﬂﬂlmmmrmmuuww*
Sede suscritos con ol Estado Plurinacional de Bolivia y la Repoblica del Paraguay, surge que bs propiedades de
FONPLATA, bienes v activas estarin exentos de toda clase de impuestos, contribuciones y gravimenss, ya sea de
cardcter naclenal, departamental, municipal o de cualguler otro tipo.

NOTA 13 - INFORMACION POR SEGMENTOS

[a) Descripeidn del segments

FOMPLATA, con base 2 un andlisis de sus operaciones, ha detenminado gue tiene un solo segmente operativ, ya
que no administra sus operaciones asignanda fus retursod comsiderando la contribucion de operaciones
individuales a los ingresos netos del Fondo. FONPLATA no diferencia entre |a naturalera de los préstamos o
servicies prestadas, el process de su preparacian, o el método para elaborar sus operaciones de préstamas o
prestar servicios a sus Palses miembros. Todas las operaciones desarrlladas por la institucidn son realizadas por
la administracidn central y no mantiens actividades operativas en otras zenas geogrificas. Las operaciones
realizadas por FONPLATA, consiste en ctorgar financiamiento a los siguientes Palses que confirman la Cuenca del
Plata, kot cusles serdn considerados como segmentos 3 efectos de la presente nota: Argentina, Bolnia, Brasil,
Paraguay, ¥ Uruguay.

33

b} Activos por segmentos
La composiciin de la cartera de préstamos por pals, es la sigulente:

Deteriore farterade Inderesesy
Cartery  Comisiones Préstamos  comisionss por

bruta




Asimismo, los saldos pendientes de desembolio en préstames en ejecucidn v su distribucidn par pais, s la o &l Predidente Ejecutho, de acuerds con ko reguerida. Consecuentermente, FOMPLATA no efectia transscciones

siguisnti: o0 s Pajses mismbros en teeminog diferentes a lod establecidos en fut politicas y Bnesmiented,
3L e Scimbre e Lod saldas v irensscciones mantenidss con entidades relachonsdss al 31 de dichembre de 2005 v 2014,
it - Pl respecthamente, corresponden 3 los saldos mantenidos con el FOCDM, PCT v ka Cuenta Especial para Beneficios
de Termn tal coma detalle en las notas .11 notas 212y T b,
- imaciin, s explica enmayor 5 yES ¥ ¥ 7.3, respecibamen
Balran 1M ITF 164441
= CONTINGEMCIAS
Brasd e TaE MOTA 18
Un Itl. “_“: 33,584 Mo e han identificado comingencias gue pudieran afectar materialmente a los Estados Financercs de FONPLATA
Total 410061 324,053 # 31 de diclembre de 2085 y 2014, respectivamente,

£l rendimiento promedio de la cartera de présamos se muestra 3 continuacion: NOTA 16 - HECHOS POSTERICRES

Con fecha 28 de enero de 3016, demostrande su apoyo a la gestisn de FO

2015 2014 ¥ U compromiss con o crecimienlo de |a capacidad prestable para

Masite b ipredis % Manta it % aumenta de capital. Este nueva auments, que comenzard a hacerse efettivo en el 2017 y cuminard de ser
inveprade en el 2024, resultard en un incremento de 51,375,000 &n la capacidad p stk El aumento de cagital
Carteva o présLansas 410330 1,36% 30217 3,53% ke dllih!ﬂil.
{c) Ingresos por segmentos 218
Lo ingresos por intereses y olros ingresas, @& detallan & continuscidn:
Inbereses sobe CHEes INRIEss
= - 5

114
1937
.21

:nuw ABLE '__;_,_ﬂmn: : ¥ FINANZAS

Tatal

HOTA 14 - ENTIDADES RELACIONADAS

Como se indica en las Natas Ly 6.4, FONPLATA sdlp ctonga financiamilentos a sus cinco Palses prestatarios, qulenes
& 5w vez, son los duaiios v acclonistas del Fondo., Todas s operaciones de financlamiento son efectuadas en plena
cumplimiento de las politicas y Eneamientos aprobados por la Asamiblea de Gobernadares, el Directonio Ejstutive

EL]
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DICTAMEN DEL AUDITOR INDEPERIHENTE
8de abril de 2016

Al 55, Adminisrader del
Programa de Conperacidn Téeniea [PCT) administrade por Fondo
Financieno pasa & Desarmolio de s Cuenca del Plata (FOMNFLATA)
Santa Crug de 1a Sietra

PROGRAMA DE COOPERACION TECNICA (FCT)
Estados financiercs ol 31 de diciembre de 2015 ¥ 2004

Hemos auditsda o estados financleros ndjuntos del Programa die Cooperacidn Técnsca (PCT) sdminiirada
por Fonde Financlere para o Desarrelle de b Coenca del Plata (FONPLATA} que comprenden el estado de
shnuncidn fnanciera al 31 de diciembse de 2015, ol esrado de cambios en &l sakdo del Programa, y el extado de

lns pediticas contables significativas v oira informaciin explicativa. Los estados financieros del Programs por
el afe terminado al 31 de dicienbre de 2004, no fueron asditados, consecentements b0 expresEmos opinkin
sohpe ellos,

Responsahbilidad de la Administraciéin en relacién con los estados financienss

CONTENIDD La Administrackin es responsable de la preparacidn ¥ prosentascidn razonsble de los estados financieros
Cantables deseripias an la Mota 2 los estados finandenos y del

Dictamen del auditor independiente

Estndo de simacion financiera litsres de ermares materiales, debido a fraude o ermos.

Estado de cambios en ¢l saldo del Frograma

Estado de evolucitn del patrimonio neto Responsabilidad del auditor
Huesira respocsabilidad es expresar una opinén sobre los extados financieres de 2015 adjuntos bassda en
eruesra anditeria. Hemos lovade o cabe pusstra auditoria de canformibdad oon L Mormat Intemackanales de
Aunditorin. Déchas normas cxigen que cumplamos los requerimsentos de étice, sl como que planifiquemos
ejecuaemos la auditaria con el fin de obteser una seguridad razonable sobre si los estadas finandieros de 2015

estin lbres de presentatiom iRoorreets signifiemives,

Ui anditorin conldleva ln aplicacitn de procedimientos pars obrener evidencis de suditoria sobre los importes
¥ In informacitn reveladn en los estados financieros. Los proeediméentos seleceionados dependen del juicio del
auditor, inchida by valoracidn de los riesgos de ervor materiad en los exades finandercs, debido a fraude o
error, Al efecnaar dichias valoraciones del rlesgo, el nuditor tene en cisenta &l control intemo relevante par by
proparssEn ¥ prosemacidn razonsble par parte del Frograma de los estados Gancieres, oon o fin de dischar
jos procedimbenes de audisoria que sean adecuades en funcitn de las circunstanceas, y no con b fiaalidad de
expresar una opinidn sobre la eficacia del contral intemo del Programa, Una ausditoria también inchuye b
evaluacién de o adecuado de las politicas contables aplicsdas v de [ razonabilided de las sstimaciones
contables realizadas por b Admindstrackin, &l como la evaluncida de la presentacidn de los estados financiens
11§11 SO fiafilo.

| Pricaooterhousetnopers S L Sant Cres — Bolivia Edf. Omnia Dei Piso 1. Equipetrol Norte Cafle Dir, Viador
Pirtto esquira calle I, Tolspe-g) 3aadaen, F: (=30 3444502, woows, pacoom o



7 FONPLATA

i 8
pwc

Considerames que ks evidenda de anditoriaque hemos obtenldo proporciona una base suficiente y adecuada
para fsestia opinkdn de suditeria,

Opinida

En nusestra opinifn, bos estadog financieros de 2015 ares mencionados presestsn razanablemente, en todas
ks aspectos materiales, 1n siwuackin financiers de Programa de Cooperacidn Téeniea (FCT) adminssorado por
Fondo Financiers para ol Desammollo de ba Coenca de] Plata (PONPLATAD al 31 de dicicmbre de 3045, asf coma
los cambios en el saldo del Programa y la evalecitn del patrimanio neto comespondiente al  ejercicio
terminsdo en dicha fecha, de conformidad con las Normas Contables. deseritas en la Nota 2 a bos estados
Anancieres,

Restriccidn de dissribucidn
Este informse ha sido emizsido solamente pars informachon y uso del Adminksoador del Programa v de Ia

Asambilen de Gobernadores y Bjecusivos de Fondo Fimandert para el Desammallo de la Cuenca del Plaia
(FOMPLATA) ¥ oo deberd ser utilizade para otro propdsito ni por nifguna oira parte.

t_‘izmuﬁuhwufmfm

ESTADO DE SITUACION FINANCIERA
{Cifras expresadas en miles de délares estadounidenses)

A1 31 de digiernbre de
2015

Ao
FOMPLATA - Cuserita pior cpbear - Nota 3 3852

014
4852
-—-&r
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PROGRAMA DE CODPERACION TECHICA

ESTADO DE CAMBIOS EN EL 5ALD0 DEL FROGRAMA
| Cifras expresadas en miles de délares estadounidenses)

Ejescicios terminados al 31 de diclembes de.
2015 2018

Ingresos

Bendimbenton en iwikones 26 3

Total ingrescs £ :

J¥ FONPLATA

PROGRAMA DE DOOPERACION TECRICA

ESTADO DE EVOLUCION DEL PATRIMONIO METO
POR LOS EFERCICIOS TERMINADOS AL 31 DE DICIEMBRE DE 2015 Yi0i4
ICifras expresadas en miles de délares estadounkdenses)

Cambhos &0
Saldo al 11 de diciembre de 2004 4932 |&11] 4321,

Cambics del Fondo - {5 foas]
Saldo al 31 de diciembre de 2015 4,952 376 -




7¢ FONPLATA
PROGRAMA DE COOPERACION TECNICA

MOTAS A LOS ESTADDS FINANTIERDS
EIERCICIOS FINALIZADOS EL 31 DE MICIEMBRE DE 2045 ¥ 2014
(Cifros en miles de ddiores estodounidenied]

HOTA 1 - ANTECEDENTES

FONPLATA o3 una persona [urkdica intermacional, de duracidn indefinida, que se rige por las
disposiciones contenkdas on su Corvensd Constitutive y &n sus Reglamentos,

El objetivo de FORPLATA &5 financiar, dentro de los términos del Articulo | del Tratada de la Cieenda
del Plata, La realizacidn de estudios, proyectos, programas y obras tendientes » promover el
Hﬂ#ﬂﬁmﬁﬂmrhhﬂ"ﬂﬂfﬂlﬂhﬁﬂ“ﬁlmmlﬂum:w
PECUrs0s propios ¢ ios guee gestions v sblenga de otras Tuentes de financlamienta,

Entre las princapakes funciones de FOMPLATA, estin el olargamiento de préstamos, fancas y avales;
la obtenciin de préstamas externes ton b responsabilidad soldaria de sus Palses Miembros; el
financiamiento de estudios de pre inversidn, con & propdsito de Mentificar opostunidades de
inversidn o proyectos de interés para fa Cuenca; el financiamients ¥ contratacién de askstendia y
asesaramients thonico; ail como acometer todas aquellas funciones gue sean proplcas para
mejar cumplimierts de tus objetivos.

Em &l af 2044, la Assmhiea de Gobernadores ored el Programa de Cooperacidn Téonica de
FOMNPLATA (PCT). Ei PET fue creado mediante b transfenendis o sote ditimo de ko recursas gue eran
mantenidos bajo el Fondo para of Desanollo de Proyectss de Integracian Reglonal (FOMDEPRD).

1 Oibjetivo del PET es financiar, mediante & otergamiento de fandas on donascdin o de recuperadidn

toma la promockin de s transferencs y L adaptacién de tecncloglas ¥ conccemientos aplicades, y
la realizaciin de seminarios teonicod ¥ eventos similanes.

NOTA 2 = RESUIMEN DE PRINCIPALES POLITICAS CONTABLES

lLos Estadas Financienos sdjuntos han sida properados de conformidad con las poomas contables
detaliadas abajo, que son coincidentes en todas bos aspecios significatives de valuacidn con las
Wormas Irternecionales de informaciin Financlera o NIF (IFRS por sus sighis en inglés), emitidas por
¢l Consejo de Mormas Internacionales do Comatilidad (LASB, por sus sighes en inghés], con gl ddlar
de hos Extados Unidos de Aménica como moneda funcionail,

La preparacidn de los estades financee s requiere que la Presidendis jecutiva haga supinestos v
estimaciones que afectan los montos presentados para los activos y pasivos, asi como de Ingresos ¥
gastos, durante ¢l peride comespondiente. Lod edtimados mids reloantes que afectan b
preparackin de los estados linencieros del PTC s relacionan con o reconocimiente de ingresos y
gastos por conceplo de cooperacidn bécnica. Las estimaclones y juicios son continuamente
avaluados y estan basados en normas legales vigentes ¥ otros factores, incluyendo bs expectativa de
eventos futuros, fjue Sen raconables bajo las actuales circunstancias. Los fesultados reales podrian
diferir de dichad estimaciones.

7 FONPLATA
FROGRAMA DE COOPERACION TECHICA

Bl efective v las inversiones del PCT son administradas por FONPLATA en Sorma indepemdiente v
estdn enpuestas en los estados financieros adjuitos dentro del salde de la cuenta FONPLATA -
Saldos pos cobeaf, Atimismo, ol saldo al 31 de diciembre expuesto bago esta cuenta, incluye, el saldo
de bance, el momls de ingresos por rversiones atribwdbie al PCT en la propercida 3 los acthos de
Inwersidn que Gon adminstrados por FOMPLATA, Previa aprobaciin de la Presidencia Ejecutiva, el
rendimiento d las irversiones atribuibles al FCT, es capitalitada como parte de la masa de atlivos
liquidos irvertibles.

Los gastos cofresponden a kas compromisos contraddos por of PCT en virud del plan de trabajo
establecido para cada cosperacitn Wémica aprobada.

NOTA 3 - FONPLATA/Saldos por cobrar
£l saldo reflejade en esta ouenta incluye el imonio de bos activos liguides del PCT gue os manejado

directaments por FONPLATA, conjuntamente con sus irersiones, asi como por la porcidn de
Ingrescs sobre inversinnes atribuible 3l PCT al ciesse del ejercicio y oiras cuentas por cobear,

31 de dicierbee de
_Detalle 2015 A
Bancos 309 B52
I dieafing 2500 o iy
Intereies por cobrar 16 s
Taital hEs2 a852

NOTA 4 = Cuentas por pagar

Carresponde, a ot compromisos incurridos y pendiented de cancelackin al cierre del ejercicio bajo
kas proyectos de copperackin thonica en sjecucidn, asi comd el walda peadiente de efecucidn de los
Fandos financiados bajo el programa Unidad para el Cambio Fursl (UCAR) que tiene como objetie
la preparacikin de proyectos y estudios de desarrodlo agropecuario en la Repiblica Argentina,

31 de diciembre de
Detalle 015 L]
CCTBINALPAR-OL 2008
OCT/BINALFARG-01 3008
OCT/EREA-DR IS
QCTRSA-08 2004
LICAR = Previskin

Fondos UCAR

Dirce gastos por pagar

Otvas cusintan pof pagar a FONPLATA
Tedal

- I

#|. .mu. HBE
BB,
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NOTA 5 - Saldo del Fondo

E1 saldo del Fondo a Ia fecha de cierre ded sjercicio, &5 la siguiente:

31 de diciembre de
Detalle 1% 014
Ealddq initial 4371
Ingri-t0s por INVETSIBNES Fal 3
Gantos de codperssin bonica [371} (614}
Totad LATG 4071 -

NOTA & = Financiamientos no reembolsables

La composicidn de los financlamientos no reemboksables para las gestiones 2015 y 2014 del
Fardo estd conformads como se indica a continuaciin

W dedicibimbrede 0
- _ §
{200) s

36 1180}
i342) [13m)
- (%)
(305} i22m
m} .
nau&( :
E g5
[s71) 14

PONDO ESPFECIAL DE COMPENSACION DE LA TASA OPERATIVA
(FOCOM)

Esindos financlercs &l 31 de dicsembre de 2005 y 2014

Dictamen del suditor independients
Eataddo de gituacitn financiera

Estad de cambics en ol saklo del Fondo
Estadode evolucidn del pacrimonic nebo
Hotas a bos estados financieros

US$ = didar esadoqinidense
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Considerames que Is evidencls de suditaria que hemes obtenido proporciona una base sudiciente y adecuads
para nuestra opinidn de auditoris.

Opinidn

En nuestra opindda, los estados financieros de 2015 antes menclonades presentan razeanblemente, en todos
o aspecios materinles, la situacidn financiera de Fondo Especial de Compensaciin de la Tasa
(FOCOM) administrado por Fosdo Financiero pars of Desarrollo de la Cuenca del Plata (FONPLATA] al 31 de
diciembre de Mdmhnﬂundﬂnﬂhﬁ:rhmﬁﬂudﬂpﬂhﬂm
correspondiente al ejercicie terminade en dicha fecha, de confoemidad con las Normas Contables descritns
er la Nota 2 a bos exszados Fnancieros.

Restriccidn de distribucidn
Este informe ha siklo emitido solamente para informadciin ¥ uso del Administrador ded Fondo y de la Asamblea

A
pwe

DICTAMEN DEL ALUDITOR INDEPENIHENTE

B de abril de 2016

A Sr, Adiinsrador del

Fando de Compersacitn de [n Tnsa Operative (FOOO0M) admEnisrade por Fordo
Financiers pata el Desarrollo de la Coencn del Plata (POMPLATA)

Santn Criee de ln Siems

Hemos auditade ks estodos finamcieno: adjuntos de Fondo de Compenasciin de la Tasa Operativa (POCOM)
sdmEnirmdo por Fondo Flnanciero parn el Deaarrollo de b Coenca ded Plara (FONPLATA) que compeenden el
mﬂﬂ#ﬂnﬁhmﬂ 31 de diciembre de 3015, ¢l exndo de cambios en ¢l saldo del Fondo v ol
m#mmmmWHMMmdmﬁﬂnﬁmu

resumen de las politicas conabiles signilicativas ¥ otra informacion explicativa. Los estados financieros del de Gobemadores y Fpecustivos de Fondo Financiers para ¢l Desarmolle de [a Cuenca del Plara (FONPLATA) ¥ B
Fondo por el afko terminado ol 31 de diclembre de 2014, po fuersn auditsdes, eossecuentements no deberd ser usilizado para oiro propésive 1 pos RingUN o pame,
expredames opinkdn sobre b,

Responaabided de s Admintseracion on nelacida oon bos cstados finsncierod

La Administraciin es respomsable de la preparaciin y presentacicn mzonable de bos emsdos (inancieros
adfiansos de conformidel con las Normas Cantables descriptas en la Nota 2 a los essados financieros, ¥ del
enatyol impeano que [ Administeacin considene necesario para penmitin 1 preparacidn de eitadoes finandenos
libres de ermores matesiales, debédo o fravde o egvor,

Rezponsab(lsdad del audies

Muestra o5 expresar una opinidn sobre los estadas Mnascieros de 20015 adjunios bazada en
puestra auditoria. Hemos [levado a cabo noestra mudisorin de conformédad con ks Marmas Enrernincsonales de
Auslitoria, Dichas pormas exigen que cumplamos bos requerimientos de ¢tica, asl como que plonifiqueemcs ¥
la pudisorin com el fn de obeener una seguridad razonable sobee 3 s estades inancecos de 2015
estin Bbres de presentaciones incorrectas significathvas.

Umna sindibosis coalleva la aplicscitn de protedimientos pars obibener evidencia de avdivaria sobre los Enportes
wia informackin reveieda en los emadoes flnanclesos, Los procediméinvos sebeceionados dependen del juico del
auditor, inchuidn la valorncidn de los riesgos de error material en los estdos financieros, debido s frasde o
error. Al efectuar dichas valorsciones del riesgo, £] suditor tiene en cuenta & control nterno relevante para la
preparaciis ¥ preseracadn razonable par pante del Fondo de los estados fnancieros, com el fim de disefiar los
prescedimicnios de suditorfa que sean adecuados en funeidn de bas circumstancise, ¥ no con la finalidad de
expresar una opinkdn sobre L eficecia del controd neermea del Fonde. Una audice(a sambién incluye la
evaluaciin de lo adecuado de b politicas contables aplicadas y de la razonabilidad de las estimaciones
o tabbed realiradas pos la Adminkstracidn, sl comola evaliscibn de la presentaciin de los estados financieros
11 55 COnanoe,

m Sanra Orur - Boliets Bdff. Ommio Del Piso 1. Equdperrod Noete Calfe De, Viador
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7 FONPLATA

FONDO DE COMPENSACION DE LA TASA OPERATIVA [FOCON)

ESTADO DE SITUACION FINANCIERA
(Cifras expresadas en miles de délares estadounidenses)

AT dp dicienstne de

7 FONPLATA

FONDD DE COMPENSACHON DE LA TASA OPERATIVA [FOCOM)

ESTADD DE CAMBIOS EM EL SALDO DEL FONDOD
[ Cifras expressdas en mibes de didanet estadounldendes)

_ Ejeroaios terminades al 31 de diciembre de
w14




7 FONPLATA

FONDO DE COMPENSACION DE LA TASA OPERATIVA [FOCOM)

ESTADD DE EVOLUCION DEL PATRIMONIO NETO
[CHras expresadas en miles de dédlares estadounidenses)

Camblos &
Seadeda che| Fendo salds del Fonda
5ada al X1 de diciembne de D14 5510 & 5532
‘Cambios del Fanda - an £
Saido al 31 do deciembre de 2015 5.510 53 5.563
Fraga
ERECUTIVG

7 FONPLATA

FONDO DE COMPENSACION DE LA TASA OPERATIVA (FOCOM)

ROTAS A LDS ESTADOS FINANCIERDS
EIERCICHOS FINALIZADOS EL 31 DE DICIEMBRE DF 2015 ¥ 2014
(Cifras en miles e ddiores estodounidenses]

fintecedentes

El Fonda Financlers para el Desasrollo de b Coencs del Plata (FONPLATA o ¢l Fonde), fee creado
mediante el Conmwenko Constitutive suserite por los goblernos de la Argentina, Bolivia, Brasi,
Faragusy ¥ Uruguay, que entrd en vigencia en fecha 14 de octubre de 1976,

FOMPLATA &5 una persona juridica internacional, de durackdn indefinida, que se rige por las
dispadiciones contenidas en fu Corvenio Constifulive y en sus Beglamenios,

El objetive de FONFLATA 85 fmanciar, dentro de los términos ded Artsoulo | del Tratado de la Cuenca
del Plata, la realizackin de estudsos, proyectos, programas v obras tendientes & promover el
desarfolla armdnico y la integraciin fisica de la Cueenca del Plata, destinando a tales efectos fus
ritistial propiod y los que gestione y oblenga de ofras fuenies de finandamiento.

Envire las principales funciones de FONPLATA, extin &l olorgamiento de pristamaos, flancas y avales;
I ohtencion de préstamos externos con la responsab@idad solidaria de sus Palses Miembros; el
financiamiento de estudios de pre nversidn, con el propdsite de identificar oportunidades de
yersidn o proyectos de intends para la Cuenca; el finandiamiento y contrataciin de asistencia y
apsoramiento tonkoo; asl como acometer todas aquellas funcionses que sean phopicias para el
mejor cumplimigrito de sus objetheos,

En &l afio 2014, la Asamblea de Gobernadores cred ef Fondo Espedial de Compensackin de la Tasa
Dperativa [FOCOM]. £l FOCOM tiene como objetive el contribuic a reducic el costo financiens
derivado de los pristamos contraifos por Bolivia, Paraguay v Unaguay con FONPLATA, mediante of
pago de una porcitn de bas mismos, El pago del beneficho conferde por e FEOOB es contingente y
determinado en forma anual, por cuenta y orden de los prestatanos.

La principal fuente de fondos del FOCOM proviens de la agignacidn de resultados scumalados no
asignados de FONPLATA. Al momento de su creacdn, la Assmblea de Gobemadores aprobd la
tramsferencia de 55.510 mil de las utilidades retensdas de FONPLATA. EXta asignacion et prermogativa
de s Awmblea de Gobemaderes al moemente de B aprobacidn de s estados financeros del
ejercicio inmediato anterior. Asimisma, el FOCOM recibe Ingreses por la friversicn de su fondo de
balanee, ol cual e sdminlitrado por FONPLATA, conjuntaments con sus irversiones de acuerdn a
las poditicas y limites de tolerancia af riesgo que rigen ka inversidn de sus activos lquidos.,
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FONDO DE COMPENSACION DE LA TASA OPERATIVA (FOCOM)
NOTA 2 = RESUMEN DE PRINCIPALES POLITICAS CONTABLES

Los Estados Flnancheros adjuntos han sido preparados de conformidad con las nonmas contables
detafladas abaje que son coincidentes on todos sus aspedios significativos de valsackin con las
Mormas internacionales de Informaciin Financiera o NOF {IFAS por sus siglas en inglés), emdtidas par
el Consejo de Mormas Internacionabes de Contabilidad (1ASS, por sus siglas en inghés], con el délar
de bos Estados Unidos de América como maneda Tuncional.

La preparacidn de kos estades financieros requiete que ka Presidencia Ejecutiva haga supuestos y
estimaciones que afectan ks montos presentados para los actives y pasivos, asi coma de ingrescs v
gastos, durante el periodo correspondiente. Los estimados mis relevantes que afectan la
preparacidn de los estados financiercs del FOCOM & relationan con el reconotimiento de ingresos
y pastos par el pago semestral de una porcide de los intereses a ser pagados por Bolivia, Paraguy
¥ Unuguay en préstamos contraides con FONPLATA. Las estimaciones v juschas son continuamsente
evaluados v estin basados en normas legales vigentes y otros factores, incleyendo la expectatha de
diferir de dichas estimaciones.

Las lmversiones del FOCOM son administradas por FOMPLATA en fonma independisnts y eapeesta
en los estados financeeros adpurtos dentro ded saldo de la cuenta FONPLATA = Saldos por cobrar.
Asimbsme, el salde al 31 de diclembre expueste bale esta cuenta, induge el monto de ingreses pos
inwersipnes atribuible al FORDO en la proporcidn a los actives de inversidn que son administrados
por FONPLATA. Previa aprobacidn de la Presidencia Ejecutiva, of rendimiento de ks inversiones
atribusbles al Fondo, &5 capitalizado coma parte de la masa de actives liquidos invertibles,

Los gastos, corresponden A una porcidn de los inteneses que semestrabmante daben de ser pagados
por los prestatarios de Bolivia, Faraguay ¥ Uruguay, por los préstamas contraldos con FOMNPLATA
La cuantia de los inlereses a ser pagados directamente por ol FOCOM a FOMPLATA es establecida
con base 3 un porcontaje de la Tagsa Operativa de Betorno, aprobada anualmente por la Asamblea
de Gobernadones y 5u pago s contingente.

HOTA 3= FONPLATASSaldos por cobrar

Bl saldp reflejado on esta cueenta incluye o monto de kbs actkos Equidos deld Fondo que &5 manejado
directamente por FONPLATA, conjuntamente con sus inversiones, asi como por la porcién de
ingresas sobre inversiones atribuible al Fondia al cierme del ejercicia.

31 de dichernber de
.

R
i

|
Bludoff
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FONDO DE COMPENSACION DE LA TASA OPERATIVA (FOCOM)

NOTA &~ Financlamientos por desembolsar

Cormesponds, & b porcidn de los intereses sobre préstamos contraddos de FOMPLATA pos
prostataros de Bolivia, Paraguay y Unuguay a ser pagada directamente por ¢l Fendeo,

31 do dicierbre de

Detalie 2005 2014
Boliwia v N
Tatal _E. w

NOTA 5 = Saldo del Fonda

El saldo del fondo a Ls fecha de cerve, s el siguiente:

3 de dicimbee e
Beetalie 15 , 4
Saldo ded Fonsdo inicial 5417 L8510




RELATIONSHIP WITH OTHER
SUPRANATIONAL ENTITIES

FONPLATA has signed Cooperation Agreements with the
following entities: LAIA%, IADB?, INTAL?’, OAS*® and SELA®.

Five cooperation agreements were signed with: ALIDE®,
China Development Bank™, CCI*? ICA* y FIDA®.

Memoranda of understanding were signed with: CABEI**,
IADB¢, OFID*, WFP** y UNIDO®.

IN 1992 and 2015, two framework agreements were signed
with the Development Bank of Latin America (CAF). The
latter was given concrete expression by means of a stand-
by credit line for FONPLATA for US$ 75 million.

In addition, the observer status of FONPLATA in the World
Bank and the UN System is being granted.

FONPLATA has been accredited to participate in the assem-
blies and summits of MERCOSUR“°, OAS*", UNASUR“? and
CELAC™.

25 Latin American Integration Association (www.aladi.org)

26 Inter-American Development Bank (www.iadb.org). Latest cooperation agreement signed in 2012.
27 IADB’s Institute for the Integration of Latin America (http://www.iadb.org/es/intal/inicio,19448.htmL)
28 Organization of American States (www.0as.org)

29 Latin American and Caribbean Economic System (www.sela.org)

A N N EX LI : 30 Latin American Association of Development Financing Institutions (www.alide.org.pe)
31www.cdb-intl.com
I n St|tUt|O na l Re latlo n S h | p ACt|V|t|e S a n d 32 International Trade Center of the United Nations (www.intracen.org)
. - - 33 Inter-American Institute for Cooperation on Agriculture (www.iica.int)
CO rpo rate SOC | a l ReS po n S| b| l|ty ACt|V|t|e S 34 International Fund for Agricultural Development (www.ifad.org)
: 35 Memorandum signed in 2014. Within the framework of this memorandum,
I n 2 O’l 5 FONPLATA was able to share experiences with BCIE to approach the credit risk rating process.

36 First memorandum signed in 1980 with IADB

37 OPEP Fund for International Development (www.ofid.org)

38 World Food Programme (www.wfp.org)

39 United Nations Industrial Development Organization (www.unido.org)
40 MERCOSUR (Common Market of the South)

41 Organization of American States

42 Union of South American Nations

43 Community of Latin American and Caribbean States




Oongoin
institutional
partnerships

Within the framework of institution-
al relationship activities, two co-op-
eration agreements are in place:
i) with the Ministry of Agriculture,
Livestock and Fisheries of Argenti-
na, through the Rural Change Unit
(UCARY); and ii) with the Department
for Livestock of Paraguay, through
the Inter-American Institute for Co-
operation on Agriculture (IICA).

i)
Ministry of Agriculture, Livestock and
Fisheries of Argentina - UCAR

This Agreement provides that FON-
PLATA, as executing entity, will
design regional integration studies
or projects to which the Argentine
Republic is a party. In that context,
during 2015 the Groundwater Man-
agement Plan in the Bermejo River
Basin was developed: Assessment
of Groundwater Resources in the ba-
sin to be used in agriculture and live-
stock production (Stage I). The first
stage has already been completed
and the relevant report submitted.

ii)
Department for Livestock
of Paraguay - lICA

The agreement operates through
the IICA, the entity responsible for
providing technical assistance to the
Department for Livestock for the
development of the ovine chain in
Paraguay. In 2015, a Strategic Plan
with an Investment Program for the
Ovine Chain in Paraguay and a train-
ing program was prepared.

Financing for
development

During the past management, FON-
PLATA has taken part in @ number of
events with other organizations in-
volved in the financing for develop-
ment. Exhibitions were made in the
International Workshop organized
by the Ministry of Planning, Budget
and Management on “O Financia-
mento para o Desenvolvimento”
(Development Funding) (Brasilia),
where FONPLATA joined CAF, BNDS
(Brazilian Development Bank), and
IADB. Additionally, FONPLATA partic-
ipated in the Economic Forum of the
Chamber of Industry and Commerce
of Santa Cruz de la Sierra (CAINCO);
in the 20th Annual Meeting of LA-
CEA (Santa Cruz de la Sierra); in the
Bolivian International Infrastructure
Summit (Santa Cruz de la Sierra); and
in the General Assembly of ALIDE
(Cancun); among others.
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Art and cultural
integration

FONPLATA’s member countries - de-
spite their differences - share many
common cultural features. This year,
FONPLATA promoted the cultural in-
tegration of Argentina, Bolivia, Brazil,
Paraguay and Uruguay by supporting
the 15th International Film Festival
(FENAVID), and provided support to
the National Institute of Film and Au-
diovisual Arts (INCAA) of Argentina.

This activity took the form of a re-
gional film festival where films pro-
duced by the member countries
were shown. The festival, in addition
to showing films and short films,
was also a space for information and
gathering, and a meeting point for
Latin American cinema knowledge-
able experts and enthusiastic young
people who are making their way in
the audiovisual field.

The encounter between FONPLATA
and FENAVID was part of the project
financed by the institution aimed at
creating a national programming en-
tity and a movie theater network for
the promotion and dissemination of
audiovisual content from Argentina
and the region, along with INCAA.

Moreover, during 2015 FONPLATA
provided support to the Internation-
al Theater Festival of Santa Cruz de
la Sierra, “Multiplicando miradas”,
which involved casts from 16 coun-
tries including Argentina, Bolivia, Bra-
zil, Paraguay and Uruguay. This festi-
val has prompted the region to train
new generations of professionals
involved in performing arts.

As part of the regional integration
efforts and within the framework
of the 40th FEXPOCRUZ, during 10
days FONPLATA made its projects
known - for the third consecutive
year. At the trade exhibition, about
2400 local and foreign exhibitors
from different fields participated.

Closer to our
communities

Throughout this year, FONPLATA’s
Executive President and some of its
experts lectured at local universities
in Santa Cruz de la Sierra, introducing
the organization, telling its history,
and mentioning some of the most
relevant ongoing projects in the
member countries.

FONPLATA was also present in the
community of San Ignacio de Velasco
celebrating its foundation 267 years
ago. The Fund provides support to
the Bolivian Road Administration
(ABC) through a road project that
connects San Ignacio de Velasco to
the rest of the country, aroad that is
under construction. This project that
has led to expectations among the
population for decades, and started
to become a reality in January 2014
when an agreement was signed for
the construction of the road be-
tween Rio Uruguaito and San Ignacio
de Velasco.

Supporting
the most
disadvantaged

A group of FONPLATA officials and
people related to it have been part of
the Committee for Volunteerism and
Corporate Social Responsibility of
the organization for years, support-
ing disadvantaged groups of Santa
Cruz de la Sierra.

In this regard, during 2015 activities
were developed to provide support
to Hogar Luz de Mundo, an organi-
zation that houses disadvantaged
children from the neighborhood Bar-
rio Plan 3000, and to several senior
centers through the Hombres Nue-
vos Foundation.

For such purpose, the members of
the Committee organize activities
such as fundraising, ruffling; recycling
of paper, newspapers, cardboard and
other office supplies; toys and cloth-
ing drives, among other activities.

Donations were made possible
thanks to the solidarity of FONPLA-
TA’s employees and the institution
itself that complements the above
donations.
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