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$UWtFXOR����� (O�REMHWR�GH�HVWD�OH\�HV�IRPHQWDU�OD��SODQWDFLyQ�
FRQVHUYDFLyQ��H[SORWDFLyQ�H�LQGXVWULDOL]DFLyQ�GH�ERVTXHV��HQ��HO
SDtV��PHGLDQWH�OD�SURYLVLyQ�GH�FUpGLWR�D�PHGLDQR�\�ODUJR�SOD]R�

$UWtFXOR����� 3DUD��HO��FXPSOLPLHQWR�GH�ORV��ILQHV��SURSXHVWRV�
FUpDVH�HO�)RQGR�)LQDQFLHUR�)RUHVWDO��FRQVWLWXLGR�SRU�HO�SURGXFWR
GH�ORV�ERQRV�IRUHVWDOHV�TXH�HPLWDQ�VROLGDULDPHQWH�HO�%DQFR�GH�OD
5HS~EOLFD���OD�&DMD�GH�&UpGLWR�$JUDULR��,QGXVWULDO�\�0LQHUR���HO
%DQFR��&DIHWHUR���HO��%DQFR�*DQDGHUR��\��HO��%DQFR��3RSXODU���/D
DGPLQLVWUDFLyQ�\�PDQHMR�ILQDQFLHUR�GHO�)RQGR�HVWDUi�D�FDUJR��GHO
%DQFR���GH��OD��5HS~EOLFD��\��VX��YLJLODQFLD��D��FDUJR���GH���OD
6XSHULQWHQGHQFLD�%DQFDULD�

$UWtFXOR���� (O�)RQGR�WHQGUi��DGHPiV��ORV�VLJXLHQWHV�UHFXUVRV�

D��/RV�UHQGLPLHQWRV�GH�VXV�LQYHUVLRQHV�
E��/RV�DSRUWHV�R�WUDQVIHUHQFLDV�TXH�KDJD�HO�JRELHUQR�QDFLRQDO�GH
VXV��UHFXUVRV��RUGLQDULRV��R�GH�ORV�SURYHQLHQWHV�GH��HPSUpVWLWRV
LQWHUQRV�\�H[WHUQRV�TXH�FRQWUDWH�SDUD�HVH�ILQ�
F��/DV�GRQDFLRQHV�TXH�UHFLED�
G���(O��SRUFHQWDMH�GH�ODV�XWLOLGDGHV�GHO�)RQGR��)LQDQFLHUR��$JUR
SHFXDULR��TXH��GHWHUPLQH��OD�MXQWD�GLUHFWLYD��GHO��%DQFR��GH��OD
5HS~EOLFD�FRQ�OD�DSUREDFLyQ�GHO�JRELHUQR�QDFLRQDO�

$UWtFXOR���� /D�GLUHFFLyQ�GHO�)RQGR�)LQDQFLHUR�)RUHVWDO�HVWDUi�D
FDUJR��GH��XQD��MXQWD��GLUHFWLYD�FRPSXHVWD�SRU��HO��PLQLVWUR��GH
DJULFXOWXUD�R�VX�GHOHJDGR��TXLHQ�OD�SUHVLGLUi��SRU�ORV��JHUHQWHV
GHO��%DQFR�GH�OD�5HS~EOLFD��%DQFR�3RSXODU��%DQFR�&DIHWHUR��%DQFR
*DQDGHUR��&DMD�GH�&UpGLWR�$JUDULR��,QGXVWULDO�\�0LQHUR���SRU��HO
JHUHQWH���GHO��,QVWLWXWR��1DFLRQDO��GH��ORV��5HFXUVRV��1DWXUDOHV
5HQRYDEOHV��\�GHO�$PELHQWH��\�SRU�GRV�UHSUHVHQWDQWHV�GHO��VHFWRU
SULYDGR��TXH�VHUiQ�GHVLJQDGRV�SRU�HO�JRELHUQR�GH�WHUQDV��TXH��OH
SUHVHQWHQ��ODV��DVRFLDFLRQHV�GH�PDGHUHURV�\��UHIRUHVWDGRUHV��FRQ
SHUVRQHUtD�MXUtGLFD�

$UWtFXOR����� /RV��UHFXUVRV�FDSWDGRV�SRU��HO��)RQGR��)LQDQFLHUR
)RUHVWDO�VHUiQ�LQYHUWLGRV�DVt�

D���8QD��SDUWH�HQ�SDSHOHV�GH�IiFLO�UHDOL]DFLyQ�D�MXLFLR��GH��ODV
MXQWDV�GLUHFWLYDV��FX\R�PRQWR�\�UHQGLPLHQWR�SHUPLWD�DVHJXUDU��OD
OLTXLGH]�GH�ORV�ERQRV�
E���(Q��SUpVWDPRV�UHGHVFXHQWRV�D�SHUVRQDV�QDWXUDOHV�R��MXUtGLFDV
SDUD��HO��HVWDEOHFLPLHQWR��PDQHMR�\�DSURYHFKDPLHQWR��GH��ERVTXHV
LQGXVWULDOHV��DUWLILFLDOHV� HQ�ORV�WpUPLQRV��\��FRQGLFLRQHV��TXH
HVWDEOH]FD�VX�MXQWD�GLUHFWLYD�

3DUiJUDIR�� /D��MXQWD�GLUHFWLYD�GHO�)RQGR��)LQDQFLHUR��)RUHVWDO
UHJODPHQWDUi��ODV�LQYHUVLRQHV�D�TXH�VH�UHILHUH�HVWH��DUWtFXOR��\



3iJLQD�� GH��

GHWHUPLQDUi�OD�SURSRUFLyQ�GH�ORV�UHFXUVRV�TXH�VH�GHGLFDUiQ�D��OD
FUHDFLyQ�GH�ERVTXHV�SURWHFWRUHV�\�ERVTXHV�FRPXQDOHV��VLHPSUH�TXH
QR�VH�FRPSURPHWD�OD�HVWDELOLGDG�ILQDQFLHUD�GHO�)RQGR�

$UWtFXOR����� /RV�LQWHUHVHV��SOD]RV��FODVHV�GH��ERQRV��\��GHPiV
FRQGLFLRQHV�\�FDUDFWHUtVWLFDV�GHO�ERQR�IRUHVWDO�VHUiQ��VHxDODGRV
SRU�GHFUHWRV�UHJODPHQWDULRV�GH�HVWD�OH\�

$UWtFXOR���� /RV�ERQRV�IRUHVWDOHV�SRGUiQ�VHU�FRQYHUWLGRV�SRU�VXV
WHQHGRUHV��HQ�DFFLRQHV�UHSUHVHQWDWLYDV�GH�DSRUWHV�GH�FDSLWDO��HQ
FRUSRUDFLRQHV�IRUHVWDOHV��3DUD�HVWH�HIHFWR��HQ�HO�UHJODPHQWR��VH
GHWHUPLQDUiQ�ODV FRQGLFLRQHV�TXH�KDJDQ�YLDEOH�OD�FRQYHQFLyQ�

$UWtFXOR���� /D�SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�VX�VDQFLyQ�

'DGD��HQ��%RJRWi���'���(����D�ORV�YHLQWLRFKR��GtDV��GHO��PHV��GH
VHSWLHPEUH�GH�PLO�QRYHFLHQWRV�VHWHQWD�\�VLHWH�


