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(O� ��� GH� GLFLHPEUH� GH� ������ HO� &RQVHMR� GH�*RELHUQR� GHO� %DQFR�&HQWUDO� (XURSHR� �%&(�

DSUREy� HO� FDOHQGDULR� D� ODUJR� SOD]R� GH� ORV� GtDV� GH� FLHUUH� GHO� VLVWHPD� DXWRPDWL]DGR

WUDQVHXURSHR�GH�WUDQVIHUHQFLD�XUJHQWH�SDUD� OD� OLTXLGDFLyQ�EUXWD�HQ�WLHPSR�UHDO� �7$5*(7��

GH�DSOLFDFLyQ�D�SDUWLU�GHO������\�KDVWD�QXHYR�DYLVR��'H�DFXHUGR�FRQ�HVWD�GHFLVLyQ��HO�VLVWHPD

7$5*(7�HQ�VX� LQWHJULGDG�� LQFOXLGRV�VXV�FRPSRQHQWHV�QDFLRQDOHV� �HV�GHFLU�� ORV� VLVWHPDV�GH

OLTXLGDFLyQ�EUXWD�HQ�WLHPSR�UHDO�>6/%75@�QDFLRQDOHV���SHUPDQHFHUi�FHUUDGR��DGHPiV�GH� ORV

ViEDGRV�\�GRPLQJRV��ODV�VLJXLHQWHV�IHFKDV��HO�GtD�GH�$xR�1XHYR��HO�9LHUQHV�6DQWR��FDOHQGDULR

UHOLJLRVR� FDWyOLFR� \� SURWHVWDQWH��� HO� /XQHV� GH� 3DVFXD� �FDOHQGDULR� UHOLJLRVR� FDWyOLFR� \

SURWHVWDQWH���HO���GH�PD\R��GtD�GHO�7UDEDMR���HO�GtD�GH�1DYLGDG�\�HO����GH�GLFLHPEUH�

(O�&RQVHMR�GH�*RELHUQR�GHO�%&(�KD� DSUREDGR�XQD� H[FHSFLyQ� D� OD� DSOLFDFLyQ� D�*UHFLD� GHO

FDOHQGDULR�D�ODUJR�SOD]R�SRU�XQ�SHUtRGR�GH�WUHV�DxRV��FRQVLVWHQWH�HQ�XQD�DGDSWDFLyQ�SDUFLDO

GHO�PLVPR��(O�6/%75�JULHJR��+(50(6��IXQFLRQDUi�HO�9LHUQHV�6DQWR�\�HO�/XQHV�GH�3DVFXD�GHO

FDOHQGDULR� FDWyOLFR� \� SURWHVWDQWH� FXDQGR� QR� FRLQFLGDQ� FRQ� ORV� FRUUHVSRQGLHQWHV� VHJ~Q� HO

FDOHQGDULR� RUWRGR[R� JULHJR�� VL� ELHQ� VyOR� SDUD� XQ� Q~PHUR� OLPLWDGR� GH� RSHUDFLRQHV�� /RV

VHUYLFLRV�GH�OLTXLGDFLyQ�RIUHFLGRV�SRU�+(50(6�GXUDQWH�HVRV�GtDV�FRPSUHQGHUiQ�VRODPHQWH

ORV� SDJRV� DO� SRU� PHQRU� HIHFWXDGRV� SRU� FOLHQWHV� QDFLRQDOHV�� LQFOXLGD� OD� OLTXLGDFLyQ� GH� ORV

VLVWHPDV� GH� SHTXHxRV� SDJRV��1R� VH� SURFHVDUi� D� WUDYpV� GH� +(50(6� QLQJ~Q� RWUR� WLSR� GH

SDJRV�� FRPR� WUDQVDFFLRQHV� WUDQVIURQWHUL]DV� H� LQWHUEDQFDULDV�� RSHUDFLRQHV� GH� PHUFDGR
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6H�SHUPLWH�VX�UHSURGXFFLyQ��VLHPSUH�TXH�VH�FLWH�OD�IXHQWH�
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PRQHWDULR��GH�FDSLWDOHV��R�HQ�GLYLVDV��(Q�SULQFLSLR��HO�%DQN�RI�*UHHFH� �%DQFR�GH�*UHFLD��QR

RIUHFHUi�OD�SRVLELOLGDG�GH�DFFHGHU�D�ODV�IDFLOLGDGHV�SHUPDQHQWHV�HQ�ODV�IHFKDV�PHQFLRQDGDV��\

VyOR� VH�SHUPLWLUi�HO� DFFHVR� VL� UHVXOWDVH� DEVROXWDPHQWH�QHFHVDULR� FRPR��SRU�HMHPSOR�� SDUD

HYLWDU�XQ�IDOOR�TXH�DIHFWH�D�OD�OLTXLGDFLyQ�GH�XQ�VLVWHPD�DX[LOLDU��7UDQVFXUULGR�GLFKR�SHUtRGR

GH�WUHV�DxRV��VH�UHYLVDUi�OD�VLWXDFLyQ�GH�*UHFLD�

(VWD�H[FHSFLyQ�KD�VLGR�FRQVLGHUDGD�QHFHVDULD�GHELGR�D�TXH�HO�FLHUUH�GH�+(50(6�GXUDQWH�HO

9LHUQHV�6DQWR�\�HO�/XQHV�GH�3DVFXD�GHO�FDOHQGDULR�FDWyOLFR�\�SURWHVWDQWH��SRU�OR�JHQHUDO��GtDV

KiELOHV�HQ�*UHFLD��UHVXOWDUtD�SUREOHPiWLFR�SDUD�HO�VHFWRU�EDQFDULR��ODV�HPSUHVDV�\�HO�S~EOLFR

JULHJRV��(VWH�SDtV�VH�HQFXHQWUD�HQ�XQD� VLWXDFLyQ�~QLFD�� \D�TXH� UDUD� YH]� FRLQFLGH� OD� 6HPDQD

6DQWD�FDWyOLFD�\�SURWHVWDQWH�FRQ�OD�RUWRGR[D��(VWD�FLUFXQVWDQFLD�LPSOLFD�HO�FLHUUH�GH�KHFKR�GH

ORV�PHUFDGRV� QDFLRQDOHV� GXUDQWH�PiV� GtDV� TXH� HQ� RWURV� SDtVHV� GH� OD� 8QLyQ� (XURSHD�� 1R

REVWDQWH��HVWH�SUREOHPD�FREUD�PD\RU�DPSOLWXG�FXDQGR�OD�6HPDQD�6DQWD�VH�FHOHEUD�HQ�FDGD

FDOHQGDULR�FRQ�XQD�VHPDQD�GH�GLIHUHQFLD��FRPR�RFXUULUi�HQ�HO�������(VH�DxR�� ODV�HQWLGDGHV

GH�FUpGLWR�JULHJDV�IXQFLRQDUtDQ�VRODPHQWH�WUHV�GtDV�GH�XQ�SHUtRGR�WRWDO�GH�RQFH�� OR�FXDO�QR

VH� KD� FRQVLGHUDGR� GHVHDEOH�� (VWD� H[FHSFLyQ� SDUFLDO� SHUPLWH� VDWLVIDFHU� ODV� QHFHVLGDGHV

HVSHFtILFDV� GHO� VHFWRU� EDQFDULR�� ODV� HPSUHVDV� \� HO� S~EOLFR� JULHJRV� VLQ� LQFLGLU� GH� IRUPD

VLJQLILFDWLYD�VREUH�OD�LJXDOGDG�GH�FRQGLFLRQHV�HQWUH�ORV�DJHQWHV�GHO�PHUFDGR�HQ�ORV�GLVWLQWRV

SDtVHV�

&DEH� UHFRUGDU� TXH� ORV� GtDV� TXH� 7$5*(7� SHUPDQHFHUi� FHUUDGR�� H[FHSWR� FRPR� VH� KD

VHxDODGR� FRQ� DQWHULRULGDG� HQ� HO� FDVR� GHO� %DQFR� GH� *UHFLD�� QR� VH� SRGUi� DFFHGHU� D� ODV

IDFLOLGDGHV�SHUPDQHQWHV�GH�ORV�EDQFRV�FHQWUDOHV�QDFLRQDOHV��'LFKRV�GtDV�QR�VH�FRQVLGHUDUiQ

GtDV�GH�OLTXLGDFLyQ�SDUD�HO�PHUFDGR�PRQHWDULR�GHO�HXUR�QL�SDUD�ODV�RSHUDFLRQHV�HQ�GLYLVDV�HQ

ODV� TXH� LQWHUYHQJD� HO� HXUR�� \� QR� VH� SXEOLFDUi� HO� tQGLFH� PHGLR� GHO� WLSR� GHO� HXUR� D� XQ� GtD

�(21,$���$GLFLRQDOPHQWH��HO�PRGHOR�GH�FRUUHVSRQVDOtD�HQWUH�EDQFRV�FHQWUDOHV��0&%&��SDUD

HO�XVR�WUDQVIURQWHUL]R�GH�JDUDQWtDV�SHUPDQHFHUi�FHUUDGR�


