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2EMHWLYR� (VWDEOHFHU�GH�TXp PDQHUD�HO�HVWUpV�ODERUDO� LQIOX\H�HQ� OD�VDWLVIDFFLyQ� ODERUDO�GHO�

SHUVRQDO�GHO�%DQFR�,QWHUEDQN��WLHQGDV�+XDFKR�\�+XDUDO��������0pWRGRV��/D�LQYHVWLJDFLyQ

HV GH�WLSR�DSOLFDGD ± FRUUHODFLRQDU FDXVDO��GH�QLYHO�H[SORUDWLYR��GH�GLVHxR�QR�H[SHULPHQWDO��

\�GH�HQIRTXH�PL[WD��/D�SREODFLyQ�IXH ���WUDEDMDGRUHV��6H�XWLOL]y�OD�WpFQLFD�GH�OD�HQFXHVWD�\�

HO LQVWUXPHQWR� XQ� FXHVWLRQDULR�� 6H� FRQVLGHUDURQ� ODV� GLPHQVLRQHV� HVWUHVRUHV�

RUJDQL]DFLRQDOHV��HVWUHVRUHV�SHUVRQDOHV��FRPSRUWDPLHQWR�GH�ORV�DGPLQLVWUDGRUHV��GLVHxR�GH�

SXHVWRV�� FRQWH[WR� GH� OD� RUJDQL]DFLyQ�� \� GLIHUHQFLDV� LQGLYLGXDOHV�� /D� FRQILDELOLGDG� GHO�

LQVWUXPHQWR� VH� UHDOL]y� PHGLDQWH� HO� FRHILFLHQWH� $OID� GH� &URQEDFK� ��������� 5HVXOWDGRV�

5HVSHFWR�DO�HVWUpV�ODERUDO� HO�������PHQFLRQy TXH�QR�VH�VLHQWH�FyPRGR�FRQ�ODV�UHODFLRQHV�

LQWHUSHUVRQDOHV�TXH�WLHQHQ�FRQ�VXV�FRPSDxHURV�GH�WUDEDMR�\�FRQ�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�

TXH�PDQHMD�HO�EDQFR��HO�����QR�VDEH�DIURQWDU�ORV�SUREOHPDV�IDPLOLDUHV�VLQ�TXH�OH�DIHFWHQ�

$Vt�PLVPR��UHVSHFWR�D�OD� VDWLVIDFFLyQ�ODERUDO� HO�������PHQFLRQy TXH�HO� MHIH�QR�HVWDEOHFH�

PHWDV� UHDOLVWDV�� WDPSRFR� QR� UHFRQRFHQ� WX� EXHQ� GHVHPSHxR� ODERUDO�� DVLPLVPR� QR� UHFLEHQ�

SUHPLRV� SRU� REMHWLYRV� DOFDQ]DGRV�� HO� ������ PHQFLRQy TXH� QR� FXHQWD� FRQ� ORV� IDFWRUHV�

HFRQyPLFRV�QHFHVDULRV�SDUD�UHDOL]DU�VX�WUDEDMR�GH�PDQHUD�HILFLHQWH� HO�������PHQFLRQy TXH�

QR� VH� EULQGD� ODV� RSRUWXQLGDGHV� QHFHVDULDV� SDUD� GHVDUUROODUWH� SURIHVLRQDOPHQWH�� HO� ������

PHQFLRQy TXH�QR�FRPSDUWH�ODV�PLVPDV�QHFHVLGDGHV�ODERUDOHV�TXH�VXV�FRPSDxHURV�GH�WUDEDMR��

&RQFOXVLyQ� 6H�GHWHUPLQy�TXH�H[LVWH�XQD�FRUUHODFLyQ�IXHUWH�\�PX\�VLJQLILFDWLYD��S� �������

������ U�  � ������ SRU� OR� TXH� VH� FRQFOX\H� HO� HVWUpV� ODERUDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD�

VDWLVIDFFLyQ�ODERUDO�GHO�SHUVRQDO�GHO�%DQFR�,QWHUEDQN��WLHQGDV�+XDFKR�\�+XDUDO�

3DODEUDV� FODYH� (VWUHVRUHV� RUJDQL]DFLRQDOHV� SHUVRQDOHV�� FRPSRUWDPLHQWR� GH� ORV�

DGPLQLVWUDGRUHV�


