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'RFXPHQWR�GH�XVR�H[FOXVLYDPHQWH�LQWHUQR��ã�&DL[D%DQN��6�$��������
7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��(Q�SDUWLFXODU�VH�SURKtEH�VX�UHSURGXFFLyQ�\�FRPXQLFDFLyQ�R�DFFHVR�D�WHUFHURV�QR�DXWRUL]DGRV��

/DV�DVHJXUDGRUDV�XQHQ�VXV�IXHU]DV�SDUD�SURWHJHU�DO�SHUVRQDO�VDQLWDULR�TXH�OXFKD�SDUD�FRQWHQHU�HO�FRURQDYLUXV�HQ�(VSDxD��9LGD&DL[D��FRQ�
XQD�DSRUWDFLyQ�GH���PLOORQHV�GH�HXURV��OLGHUD�OD�DSRUWDFLyQ�FRQMXQWD�GH����PLOORQHV�FRQ�OD�TXH�XQ�FHQWHQDU�GH�HQWLGDGHV�KD�FRQVWLWXLGR�XQ�
IRQGR�VROLGDULR��6HJXU&DL[D�$GHVODV��SRU�VX�SDUWH��WDPELpQ�SDUWLFLSD�FRQ�����PLOORQHV�GH�HXURV��&RQ�HVWH�GLQHUR��81(63$��OD�$VRFLDFLyQ�
(PSUHVDULDO�GHO�6HJXUR�TXH�UHSUHVHQWD�D�FHUFD�GH�����DVHJXUDGRUDV�\�UHDVHJXUDGRUDV�TXH�UH~QHQ�DSUR[LPDGDPHQWH�HO�����GHO�YROXPHQ�
GH�HVWH�QHJRFLR�HQ�HO�PHUFDGR�HVSDxRO��VXVFULELUi�XQ�VHJXUR�GH�YLGD�FROHFWLYR�TXH�FXEULUi�HO�IDOOHFLPLHQWR�SRU�FDXVD�GLUHFWD�GHO�&29,'����
GH�TXLHQHV�FXLGDQ�GH�OD�VDOXG�GH�WRGRV�ORV�FLXGDGDQRV�HQ�OD�SUHVHQWH�FULVLV�VDQLWDULD��DVt�FRPR�XQ�VXEVLGLR�SDUD�ORV�TXH�UHVXOWHQ�
KRVSLWDOL]DGRV�

/RV�SURIHVLRQDOHV�TXH�FRQWDUiQ�FRQ�HVWD�SURWHFFLyQ�VHUiQ�ORV�PpGLFRV��HQIHUPHURV��DX[LOLDUHV�GH�HQIHUPHUtD��FHODGRUHV�\�SHUVRQDO�GH�DPEXODQFLDV�
TXH�IRUPHQ�SDUWH�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�\�VH�HQFXHQWUHQ�LQYROXFUDGRV�GLUHFWDPHQWH�HQ�OD�OXFKD�FRQWUD�HO�FRURQDYLUXV��(VWDUiQ�FXELHUWRV�WDQWR�
DTXHOORV�TXH�WUDEDMDQ�HQ�KRVSLWDOHV��FOtQLFDV�\�DPEXODWRULRV�S~EOLFRV��FRPR�ORV�TXH�OR�KDFHQ�HQ�FHQWURV�GHO�VHFWRU�SULYDGR��(VWH�VHJXUR�FROHFWLYR�
WDPELpQ�SURWHJHUi�D�ORV�PpGLFRV��HQIHUPHURV��DX[LOLDUHV�GH�HQIHUPHUtD�\�FHODGRUHV�TXH�WUDEDMDQ�SDUD�UHVLGHQFLDV�GH�PD\RUHV��\D�VHDQ�S~EOLFDV�R�
SULYDGDV�

'H�DFXHUGR�FRQ�ODV�HVWLPDFLRQHV�UHDOL]DGDV��HO�VHJXUR�GH�YLGD�\�HO�VXEVLGLR�SRU�KRVSLWDOL]DFLyQ�GDUi�FREHUWXUD�D�WUDYpV�GH�HVWH�LQVWUXPHQWR�D�PiV�GH�
��������SHUVRQDV�HQ�WRGR�HO�SDtV��/D�LQGXVWULD�GHO�VHJXUR�FRQVWLWX\H�OD�PD\RU�SyOL]D�FROHFWLYD�GH�HVWH�WLSR�MDPiV�VXVFULWD�HQ�OD�KLVWRULD�GH�(VSDxD�
SDUD�UHVSDOGDU�D�TXLHQHV�VH�HQFXHQWUDQ�HQ�OD�SULPHUD�OtQHD�GH�OD�OXFKD�FRQWUD�HO�&29,'����

(O�FDSLWDO�DVHJXUDGR�HQ�FDVR�GH�IDOOHFLPLHQWR�SRU�FDXVD�GLUHFWD�GHO�&29,'����DVFLHQGH�D��������HXURV�SRU�SHUVRQD��(O�GLQHUR�OR�UHFLELUiQ�ORV�
KHUHGHURV�OHJDOHV�GHO�DVHJXUDGR��(O�VXEVLGLR�GH�KRVSLWDOL]DFLyQ��HQWUH�WDQWR��FRQOOHYDUi�HO�SDJR�GH�����HXURV�DO�GtD�DO�VDQLWDULR�HQIHUPR�VLHPSUH�TXH�
VX�LQJUHVR�KRVSLWDODULR�VXSHUH�ORV�WUHV�GtDV�\�KDVWD�XQ�Pi[LPR�GH�GRV�VHPDQDV��(V�GHFLU��ORV�SDJRV�RVFLODUiQ�HQWUH�ORV�����\�ORV�������HXURV�SRU�
SHUVRQD�

/D�SURWHFFLyQ�WHQGUi�XQD�YLJHQFLD�GH�VHLV�PHVHV��D�FRQWDU�GHVGH�HO�LQLFLR�GHO�HVWDGR�GH�DODUPD��(V�GHFLU��VH�FXEULUi�D�WRGDV�DTXHOODV�SHUVRQDV�GHO�
FROHFWLYR�DVHJXUDGR�TXH�VHDQ�KRVSLWDOL]DGDV�R�IDOOH]FDQ�D�FDXVD�GLUHFWD�GHO�FRURQDYLUXV�GHVGH�HO�SDVDGR����GH�PDU]R�KDVWD�HO�SUy[LPR����GH�
VHSWLHPEUH�GH�������DPERV�GtDV�LQFOXLGRV��/D�FREHUWXUD�WLHQH��SRU�OR�WDQWR��FDUiFWHU�UHWURDFWLYR�

/DV�PiV�GH�����DVHJXUDGRUDV�TXH�VH�KDQ�FRPSURPHWLGR�D�ILQDQFLDU�HVWD�SyOL]D�FROHFWLYD�UH~QHQ�MXQWDV�XQD�FXRWD�GH�PHUFDGR�GHO������(VWD�
LQLFLDWLYD�VHFWRULDO�VH�VXPD�D�ORV�SUR\HFWRV�TXH��FRQ�FDUiFWHU�LQGLYLGXDO��KDQ�SXHVWR�HQ�PDUFKD�ORV�GLVWLQWRV�JUXSRV�DVHJXUDGRUHV�HQ�ODV�~OWLPDV�
VHPDQDV�

(Q�FDVR�GH�TXH�OD�VLQLHVWUDOLGDG�VHD�PHQRU�TXH�HO�IRQGR�FRQVWLWXLGR��HO�LPSRUWH�VREUDQWH�VH�GHVWLQDUi�D�DSR\DU�D�ORV�DIHFWDGRV�SRU�HO�FRURQDYLUXV�

)HFKD�GH�SXEOLFDFLyQ������������

6HJXUR�SDUD�SURWHJHU�D�ORV�VDQLWDULRV�
TXH�VH�HQIUHQWDQ�DO�&29,'���

9LGD&DL[D��FRQ�XQD�DSRUWDFLyQ�GH���PLOORQHV�GH�HXURV��OLGHUD�OD�DSRUWDFLyQ�D�XQ�IRQGR�FUHDGR�SRU�PiV�GH�FLHQ�DVHJXUDGRUDV�SDUD�DVHJXUDU�PHGLR�
DxR�D�XQ�FROHFWLYR�GH�PiV�GH���������SURIHVLRQDOHV�GHO�VHFWRU�VDQLWDULR�

6HJXU&DL[D�$GHVODV��SRU�VX�SDUWH��WDPELpQ�SDUWLFLSD�FRQ�����PLOORQHV�GH�HXURV�

/RV�SURIHVLRQDOHV�TXH�FRQWDUiQ�FRQ�HVWD�SURWHFFLyQ�VHUiQ�ORV�PpGLFRV��HQIHUPHURV��DX[LOLDUHV�GH�HQIHUPHUtD��FHODGRUHV�\�SHUVRQDO�GH�DPEXODQFLDV�
TXH�VH�HQFXHQWUHQ�LQYROXFUDGRV�GLUHFWDPHQWH�HQ�OD�OXFKD�FRQWUD�HO�FRURQDYLUXV�

(O�FDSLWDO�DVHJXUDGR�HQ�FDVR�GH�IDOOHFLPLHQWR�SRU�FDXVD�GLUHFWD�GHO�&29,'����DVFLHQGH�D��������HXURV�SRU�SHUVRQD��

/D�SURWHFFLyQ�WHQGUi�XQD�YLJHQFLD�GH�VHLV�PHVHV��D�FRQWDU�GHVGH�HO�LQLFLR�GHO�HVWDGR�GH�DODUPD�

/D�QRWLFLD��GH�XQ�YLVWD]R

3iJLQD�� �GH��&DL[D%DQN

��� ��� ����KWWSV���FRQGRF�SUR�DEVLVFORXG�ODFDL[D�HV�ILOHV�+70/������������B9LGD&DL[DB8QHVS���


