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(O� %DQFR�&HQWUDO� (XURSHR� �%&(�� KD� FRQYRFDGR� XQ� FRQFXUVR� LQWHUQDFLRQDO� GH� SODQLILFDFLyQ� XUEDQD� \

GLVHxR�DUTXLWHFWyQLFR��D�ILQ�GH�HOHJLU�ORV�GLVHxRV�PiV�DGHFXDGRV�SDUD�OD�FRQVWUXFFLyQ�GH�OD�IXWXUD�VHGH

GHO�%&(�\�GH�VHOHFFLRQDU�XQ�DUTXLWHFWR�SDUD�OD�HODERUDFLyQ�GHO�SUR\HFWR�GH�ODV�QXHYDV�LQVWDODFLRQHV�\��D

VHU�SRVLEOH��VX�HMHFXFLyQ�

/DV� QXHYDV� LQVWDODFLRQHV� VH� FRQVWUXLUiQ� HQ� HO� VRODU� GHO� *UR�PDUNWKDOOH� �PHUFDGR� PD\RULVWD��� GH

��������P��GH�VXSHUILFLH�\�XELFDGR�HQ�OD�ULEHUD�HVWH�GHO�UtR��TXH�HO�%&(�FRPSUy�D�OD�FLXGDG�GH�)UiQFIRUW

GHO� 0HQR� HQ� PDU]R� GHO� ������ /D� VHGH� WHQGUi� FDELGD� SDUD� ������HPSOHDGRV�� FRQWDUi� FRQ� HVSDFLR

GHVWLQDGR�D�RILFLQDV�\�D�RWURV�XVRV�HVSHFtILFRV�� \�RFXSDUi� DSUR[LPDGDPHQWH���������P�� GH� VXSHUILFLH

~WLO��DGHPiV�GH�]RQDV�GHVWLQDGDV�D�DSDUFDPLHQWR�\�D�VHUYLFLRV�WpFQLFRV�

3RGUiQ� WRPDU� SDUWH� HQ� HO� FRQFXUVR� DUTXLWHFWRV� GH� WRGR� HO� PXQGR� \� HO� SOD]R� SDUD� OD� DGPLVLyQ� GH

VROLFLWXGHV�WHUPLQDUi�HO����GH�HQHUR�GH�������/D�FRQYRFDWRULD�VH�KD�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�ODV

&RPXQLGDGHV�(XURSHDV� \�HQ� OD�GLUHFFLyQ�GH� ,QWHUQHW�GHO�%&(��6H� LQYLWD�D� ORV�DUTXLWHFWRV� LQWHUHVDGRV�D

SUHVHQWDU� VXV� VROLFLWXGHV� GH� DGPLVLyQ� DMXVWiQGRVH� D� ODV� EDVHV� GH� OD� FRQYRFDWRULD�� /D� FHOHEUDFLyQ� GHO

FRQFXUVR�� GH� FDUiFWHU� UHVWULQJLGR�� VH� WUDPLWDUi� HQ� GRV� IDVHV�� SUHFHGLGDV� GH� XQD� SUHVHOHFFLyQ� GH� ORV

VROLFLWDQWHV�FXDOLILFDGRV��2FKHQWD�DUTXLWHFWRV�VHOHFFLRQDGRV�GH�HQWUH� ORV�VROLFLWDQWHV�VHUiQ�DGPLWLGRV�D

SDUWLFLSDU�HQ�OD�SULPHUD�IDVH��HQ�OD�TXH�SUHVHQWDUiQ�VXV�SURSXHVWDV�GH�GLVHxR��(VWDV�SURSXHVWDV�KDEUiQ

GH�WRPDU�HQ�FRQVLGHUDFLyQ�TXH�HO�*UR�PDUNWKDOOH�HV�XQ�HGLILFLR�SURWHJLGR�SRU�VX�LQWHUpV�KLVWyULFR�

(O� MXUDGR�� FRPSXHVWR� SRU� DUTXLWHFWRV� GH� UHQRPEUH� LQWHUQDFLRQDO�� UHSUHVHQWDQWHV� GH� OD� FLXGDG� GH

)UiQFIRUW� \� GHO� 6LVWHPD� (XURSHR� GH� %DQFRV� &HQWUDOHV� �6(%&��� VHOHFFLRQDUi� D� FRQWLQXDFLyQ� GRFH

FDQGLGDWRV�TXH�VHUiQ�DGPLWLGRV�D�SDUWLFLSDU�HQ�OD�VHJXQGD�IDVH�
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&RPSRVLFLyQ�GHO�MXUDGR�

(Q�UHSUHVHQWDFLyQ�GHO�6(%&

/XFDV�3DSDGHPRV��YLFHSUHVLGHQWH�GHO�%&(��SUHVLGHQWH�GHO�MXUDGR�

/LDP�%DUURQ��GLUHFWRU�JHQHUDO�GHO�&HQWUDO�%DQN�RI�,UHODQG

6LUNND�+lPlOlLQHQ��PLHPEUR�GHO�&RPLWp�(MHFXWLYR�GHO�%&(

<YHV�0HUVFK��JREHUQDGRU�GHO�%DQTXH�FHQWUDOH�GX�/X[HPERXUJ

+DQVSHWHU�.��6FKHOOHU��GLUHFWRU�JHQHUDO�GH�$GPLQLVWUDFLyQ�GHO�%&(

(UQVW�:HOWHNH��SUHVLGHQWH�GHO�'HXWVFKH�%XQGHVEDQN

(Q�UHSUHVHQWDFLyQ�GH�OD�FLXGDG�GH�)UiQFIRUW

(GZLQ�6FKZDU]��FRQFHMDO�GH�SODQLILFDFLyQ�XUEDQD

$UTXLWHFWRV�LQGHSHQGLHQWHV

)UDQoRLVH�+pOqQH�-RXUGD��3DUtV��)UDQFLD��YLFHSUHVLGHQWH�GHO�MXUDGR�

2ULRO�%RKLJDV��%DUFHORQD��(VSDxD

.HHV�&KULVWLDDQVH��5RWWHUGDP��3DtVHV�%DMRV

0DVVLPLOLDQR�)XNVDV��5RPD��,WDOLD

0LFKDHO�:LOIRUG��/RQGUHV��5HLQR�8QLGR

6XSOHQWHV�GH�ORV�PLHPEURV�GHO�MXUDGR�

(Q�UHSUHVHQWDFLyQ�GHO�6(%&

+DQV�*HRUJ�)DEULWLXV��PLHPEUR�GHO�&RPLWp�(MHFXWLYR�GHO�'HXWVFKH�%XQGHVEDQN

.ODXV�*UHVVHQEDXHU��GLUHFWRU�GH�3ODQLILFDFLyQ�\�&RQWURO�GHO�%&(

%ULDQ�+DOSLQ��VXEGLUHFWRU�JHQHUDO�GHO�&HQWUDO�%DQN�RI�,UHODQG

7KRPDV�5LQGHUVSDFKHU��MHIH�GH�OD�'LYLVLyQ�GH�(TXLSDPLHQWR�\�0DQWHQLPLHQWR�GHO�%&(

)HUQDQG�<DVVH��MHIH�GH�2UJDQL]DFLyQ�\�*HVWLyQ�GH�5LHVJRV�GHO�%DQTXH�FHQWUDOH�GX�/X[HPERXUJ

(Q�UHSUHVHQWDFLyQ�GH�OD�FLXGDG�GH�)UiQFIRUW

'LUN�=LPPHUPDQQ��GLUHFWRU�GHO�'HSDUWDPHQWR�GH�3ODQLILFDFLyQ�8UEDQD

$UTXLWHFWRV�LQGHSHQGLHQWHV

&UDLJ�'\NHUV��2VOR��1RUXHJD

0DUWKD�6FKZDUW]��%RVWRQ��(VWDGRV�8QLGRV
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6H�VROLFLWDUi�D�ORV�GRFH�FDQGLGDWRV�DGPLWLGRV�D�SDUWLFLSDU�HQ�OD�VHJXQGD�IDVH�OD�SUHVHQWDFLyQ�GH�GLVHxRV

DUTXLWHFWyQLFRV�SDUD�WRGRV�ORV�HGLILFLRV��$O�WpUPLQR�GH�OD� VHJXQGD� IDVH��HO� MXUDGR�VHOHFFLRQDUi� ORV� WUHV

GLVHxRV� ILQDOLVWDV��6H�KD�DVLJQDGR�XQD�VXPD�GH���������HXURV�SDUD�HO�DERQR�GH� ORV�KRQRUDULRV� GH� ORV

GRFH�SDUWLFLSDQWHV�HQ�OD�VHJXQGD�IDVH�\�ODV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�ORV�SUHPLRV�TXH�VH�DGMXGLFDUiQ

D�ORV�WUHV�GLVHxRV�ILQDOLVWDV��(VWi�SUHYLVWR�TXH�HO�IDOOR�GHO�MXUDGR��\�HQ�FRQVHFXHQFLD�OD�DGMXGLFDFLyQ�GH�ORV

SUHPLRV��VH�SURGX]FD�HQ�HO�SULPHU�WULPHVWUH�GHO������

/DV� EDVHV� HO� FRQFXUVR� SXHGHQ� FRQVXOWDUVH� HQ� HO� 'LDULR� 2ILFLDO� GH� ODV� &RPXQLGDGHV� (XURSHDV� \� HQ� OD

GLUHFFLyQ�GH�,QWHUQHW�GHO�%&(��ZZZ�HFE�LQW�

%DQFR�&HQWUDO�(XURSHR

'LYLVLyQ�GH�3UHQVD�H�,QIRUPDFLyQ

.DLVHUVWUDVVH�����'�������)UDQNIXUW�DP�0DLQ

7HO���������������������)D[������������������

,QWHUQHW��KWWS���ZZZ�HFE�LQW

6H�SHUPLWH�VX�UHSURGXFFLyQ��VLHPSUH�TXH�VH�FLWH�OD�IXHQWH




