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<R�FHUWLILFR�TXH�KH�OHtGR�\�HQWHQGLGR�OD�LQIRUPDFLyQ�FRQWHQLGD�
HQ� pVWH� IRUPXODULR�� $O� ILUPDU� pVWH� IRUPXODULR�� \R� DXWRUL]R� HO�
HQYtR�GH�PL�SDJR�GH�PDQXWHQFLyQ�GH�PHQRUHV�XVDQGR�PHGLRV�
HOHFWUyQLFRV��7DPELpQ�OH�SHUPLWR�D�OD�6HFFLyQ�GH�6HUYLFLRV�GH�
0DQXWHQFLyQ� GH� 0HQRUHV� FRUUHJLU� FXDOTXLHU� GHSyVLWR� KHFKR�
HUUyQHDPHQWH��
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3DJRV�(OHFWUyQLFRV�GH�

0DQXWHQFLyQ�GH��0HQRUHV

3DUD� TXH� XVWHG� UHFLED� VXV� SDJRV� GH� PDQXWHQFLyQ� GH�
PHQRUHV�GH�PDQHUD�PiV�UiSLGD��IiFLO�\�VHJXUD��OD�6HFFLyQ�
GH�6HUYLFLRV�GH�0DQXWHQFLyQ�GH�0HQRUHV�GHO�'LVWULWR�GH�
&ROXPELD� HVWi� UHHPSOD]DQGR� ORV�FKHTXHV� LPSUHVRV�FRQ�
SDJRV� HOHFWUyQLFRV�� 6L� XVWHG� UHFLEH� PDQXWHQFLyQ� GH�
PHQRUHV�� XVWHG� SXHGH� UHFLELU� VXV� SDJRV� FRPR� XQ�
'HSyVLWR� 'LUHFWR D� VX� FXHQWD� EDQFDULD� R� SRU�PHGLR� GHO�
XVR� GH� XQD� 7DUMHWD� GH� 3DJR� (OHFWUyQLFR� GHO� 'LVWULWR� GH�
&ROXPELD��6L�XVWHG�\D�UHFLEH�VXV�SDJRV�GH�PDQXWHQFLyQ�
GH� 0HQRUHV� SRU� GHSyVLWR� GLUHFWR�� XVWHG� QR� WLHQH� TXH�
KDFHU�QLQJ~Q�FDPELR�HQ�HVWH�PRPHQWR�

3UHJXQWDV�0iV�)UHFXHQWHV

5 ¢4XH�RSFLRQHV�WHQJR�SDUD�UHFLELU�PLV�SDJRV�GH�
PDQXWHQFLyQ�GH�PHQRUHV"

8VWHG� SXHGH� HOHJLU� TXH� VX� PDQXWHQFLyQ� GH� PHQRUHV� VHD�
GHSRVLWDGD� GLUHFWDPHQWH� D� OD� FXHQWD� EDQFDULD� TXH� XVWHG�
GHFLGD� �'HSyVLWR� 'LUHFWR�� R� HOHJLU� TXH� VXV� SDJRV� VHDQ�
DERQDGRV� GLUHFWDPHQWH� D� XQD� WDUMHWD� GH� GpELWR�� OD� FXDO�
QRVRWURV�OODPDPRV�OD 7DUMHWD�GH�3DJR�(OHFWUyQLFR�GHO�'LVWULWR�
GH� &ROXPELD�� (YHQWXDOPHQWH�� ORV� FKHTXHV� LPSUHVRV� \D� QR�
VHUiQ� GLVWULEXLGRV�� H[FHSWR� HQ� FDVRV�PX\� OLPLWDGRV�� SRU� ORV�
FXDOHV�WHQGUi�TXH�FDOLILFDU�SDUD�XQD�H[HQFLyQ�

5 ¢4Xp�HV�'HSyVLWR�'LUHFWR"
&RQ�GHSyVLWR�GLUHFWR��OD�6HFFLyQ�GH�6HUYLFLRV�GH�0DQXWHQFLyQ�
GH� 0HQRUHV� �&66'�� SRU� VXV� VLJODV� HQ� LQJOHV�� HQYtD� XQ�
PHQVDMH� HOHFWUyQLFR� D� VX� EDQFR� R� XQLyQ� GH� FUpGLWR� FRQ�
LQVWUXFFLRQHV�GH�DERQDU�D�VX�FXHQWD�GH�FKHTXHV�R�GH�DKRUURV�
OD� FDQWLGDG� H[DFWD� GH� PDQXWHQFLyQ� GH� PHQRUHV� TXH�
UHFLELPRV� GH� OD� SDUWH� VLQ� FXVWRGLD�� � (QWRQFHV� XVWHG� SRGUi�
REWHQHU� \� XVDU� HO� GLQHUR� FRPR� DFRVWXPEUD�� &RQ� GHSyVLWR�
GLUHFWR�� VX�GLQHUR�HVWi� GLVSRQLEOH�PiV� UiSLGR�� GHELGR� D� TXH�
QR� WLHQH� TXH� HVSHUDU� TXH� XQ� FKHTXH� OOHJXH� SRU� FRUUHR�� � /R�
PHMRU�GH�WRGR�HV�TXH�GHSyVLWR�GLUHFWR�HV�VHJXUR��\D�TXH�VXV�
SDJRV�QR�VH�SXHGHQ�SHUGHU�QL�VHU�UREDGRV��

5 ¢4Xp�HV OD�7DUMHWD�GH�3DJR�(OHFWUyQLFR�GHO�'LVWULWR�
GH�&ROXPELD"

/D�7DUMHWD� GH� 3DJR� (OHFWUyQLFR� GHO� 'LVWULWR� GH� &ROXPELD HV�
XQD�WDUMHWD�GH�GpELWR��/RV�SDJRV�GH�PDQXWHQFLyQ�GH�PHQRUHV�
VRQ� WUDQVIHULGRV� HOHFWUyQLFDPHQWH� D� OD� FXHQWD� GH� VX� WDUMHWD��
GH� OD� FXDO� XVWHG� SRGUi� REWHQHU� VX� GLQHUR� HQ� FXDOTXLHU�
0iTXLQD� %DQFDULD� $XWRPDWL]DGD� �$70�� SRU� VXV� VLJODV� HQ�
LQJOHV��� (Q� DGLFLyQ�� OD� WDUMHWD� OOHYDUi� HO� ORJRWLSR� GH� 9,6$£��
SHUPLWLpQGROH� KDFHU� FRPSUDV� GRQGHTXLHUD� TXH� VH� DFHSWDQ�
WDUMHWDV�9,6$£�� �$XQTXH� OD�7DUMHWD� GH�3DJR�(OHFWUyQLFR�GHO�

'LVWULWR�GH�&ROXPELD�OOHYD�HO�ORJRWLSR�GH�9,6$£��QR�HV�XQD�WDUMHWD�
GH�FUpGLWR���8VWHG�XVDUi�VX�SURSLR�GLQHUR�REWHQLGR�D�WUDYpV�GH�ORV�
SDJRV�GH�PDQXWHQFLyQ�GH�PHQRUHV�GHSRVLWDGRV�HQ�QRPEUH�VX\R�

5 ¢4Xp�WDULIDV�WHQGUp�TXH�SDJDU�VL�HVFRMR�'HSyVLWR�
'LUHFWR"
/D� 2ILFLQD� GH� 0DQXWHQFLyQ� GH� 0HQRUHV� RIUHFH� GHSyVLWR�
GLUHFWR� JUDWXLWDPHQWH�� $XQTXH� OD� PD\RUtD� GH� EDQFRV� \�
XQLRQHV� GH� FUpGLWR� SURYHHQ� VHUYLFLRV� GH� GHSyVLWR� GLUHFWR�
OLEUHV�GH�WDULIDV��YHULILTXH�FRQ�VX�EDQFR�R�XQLyQ�GH�FUpGLWR�VL�
HOORV�FREUDUiQ�SRU�HOORV�

5 ¢4Xp�WDULIDV�WHQGUp�TXH�SDJDU�VL�UHFLER�OD�7DUMHWD�GH�3DJR�
(OHFWUyQLFR"
8VWHG� HVWDUi� � VXMHWR� D� FLHUWDV� WDULIDV� GH� XVR� GH� $70� \� SRU�
RWUDV� WUDQVDFFLRQHV�� VL� XVWHG� UHFLEH� OD� 7DUMHWD� GH� 3DJR�
(OHFWUyQLFR��*HQHUDOPHQWH�� XVWHG� SXHGH�HYLWDU� � ODV� WDULIDV�� DO�
SHGLU� GHYROXFLyQ� GH� GLQHUR� D� OD� KRUD� GH� KDFHU� FRPSUDV� HQ�
WLHQGDV� TXH� OR� SHUPLWHQ�� 8VWHG� UHFLELUi� LQIRUPDFLyQ� FRQ�
UHVSHFWR� D� ODV� WDULIDV� FXDQGR� UHFLED� VX� WDUMHWD� HQYLDGD� SRU�
-30RUJDQ�&KDVH�%DQN��

5 ¢&XiO�HV�OD�PHMRU�RSFLyQ�SDUD�Pt"
/D�PHMRU�RSFLyQ�SDUD�XVWHG�GHSHQGH�GH�VX�VLWXDFLyQ�SHUVRQDO��
7DQWR�HO�GHSyVLWR�GLUHFWR��FRPR�OD�7DUMHWD�GH�SDJR�(OHFWUyQLFR��
SURYHHQ� YDULRV� EHQHILFLRV� LJXDOHV�� $OJR� GH� LPSRUWDQFLD� SDUD�
FRQVLGHUDU� VRQ� ODV� WDULIDV�� (O� SURJUDPD� GH� PDQXWHQFLyQ� GH�
PHQRUHV�QR�FREUD�SRU�XVDU�HO�VHUYLFLR�GH�GHSyVLWR�GLUHFWR�R�OD�
7DUMHWD�GH�3DJR�(OHFWUyQLFR��6LQ�HPEDUJR��OD�7DUMHWD�GH�3DJR�
(OHFWUyQLFR�HV�SURYLVWD�SRU�-30RUJDQ�&KDVH�%DQN�\�-30RUJDQ�
&KDVH� SXHGH� FREUDU� WDULIDV� GH� XVR� GH� $70� \� SRU� RWUDV�
WUDQVDFFLRQHV��DO�XVDU�OD�WDUMHWD��eVWDV�WDULIDV�VHUiQ�H[SOLFDGDV�
SRU� FRPSOHWR� FXDQGR� XVWHG� UHFLED� XQD� � 7DUMHWD� GH� 3DJR�
(OHFWUyQLFR� GHO� 'LVWULWR� GH� &ROXPELD \� UHFLELUi� LQVWUXFFLRQHV�
VREUH�FyPR�UHGXFLU�HVWDV�WDULIDV�OR�PiV�TXH�VHD�SRVLEOH�

5 ¢&yPR�SXHGR�HOHJLU�GHSyVLWR�GLUHFWR�R�OD�7DUMHWD�GH�
3DJR�(OHFWUyQLFR"
8VWHG� GHEH� KDFHU� VX� HOHFFLyQ� HQ� HO� DGMXQWR� ³)RUPXODULR� GH�
6ROLFLWXG�SDUD�3DJRV�(OHFWUyQLFRV´�\�GHYROYHUOR�D�OD�GLUHFFLyQ�
GH�FRUUHR�R�DO�Q~PHUR�GH�ID[�LQGLFDGRV�HQ�HO�IRUPXODULR�

5 ¢3RGUp�LQVFULELUPH�SDUD�GHSyVLWR�GLUHFWR�GHVSXpV�GH�
KDEHU�UHFLELGR�OD�7DUMHWD�GH�3DJR�(OHFWUyQLFR"
6t��8VWHG�SXHGH�LQVFULELUVH SDUD�REWHQHU�GHSyVLWR�GLUHFWR�HQ�
FXDOTXLHU�PRPHQWR�

5 ¢&XiQGR�FRPHQ]DUi�PL�GHSyVLWR�GLUHFWR"
3HUPLWD�FLQFR�GtDV�ODERUDOHV�GHVSXpV�GH�OD�IHFKD�HQ�TXH�&66'�
UHFLEH�VX�VROLFLWXG��SDUD�TXH�LQLFLH�VX�GHSyVLWR�GLUHFWR�
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'XHxRV� GH� FXHQWDV� FRQMXQWDV� GHEHQ� LQIRUPDUOHV� GH�
LQPHGLDWR� D� OD� 6HFFLyQ� GH� 6HUYLFLRV� GH� 0DQXWHQFLyQ� GH�
0HQRUHV� \� D� OD� LQVWLWXFLyQ� ILQDQFLHUD� FXDQGR� IDOOHFH� XQ�
GXHxR�� )RQGRV� GHSRVLWDGRV� GHVSXpV� GH� OD� IHFKD� GH�
GHIXQFLyQ�R� LOHJLELOLGDG�GHO�FOLHQWH�GHEHUiQ�VHU�GHYXHOWRV�D�
OD�6HFFLyQ�GH�6HUYLFLRV�GH�0DQXWHQFLyQ�GH�0HQRUHV��3RU�OD�
SUHVHQWH�� FDGD� GXHxR� GH� FXHQWD� FRQMXQWD� DXWRUL]D�
LUUHYRFDEOHPHQWH� D� OD� LQVWLWXFLyQ� ILQDQFLHUD�� FXDQGR� HVWD�
UHFLED� DYLVR� \� SHWLFLyQ� GH� OD� 6HFFLyQ� GH� 6HUYLFLRV� GH�
0DQXWHQFLyQ� GH� 0HQRUHV�� D� GHYROYHU� WDOHV� IRQGRV� D� OD�
6HFFLyQ� GH� 6HUYLFLRV� GH� 0DQXWHQFLyQ� GH� 0HQRUHV�� /D�
LQVWLWXFLyQ� ILQDQFLHUD� VH� FRQVLGHUDUi� OLEUH� GH� WRGR� SHUMXLFLR�
SRU�OD�6HFFLyQ�GH�6HUYLFLRV�GH�0DQXWHQFLyQ�GH�0HQRUHV�HQ�
FXDOTXLHU� UHFODPDFLyQ� TXH� VXUMD� HQ� UHODFLyQ� FRQ� HVWH�
SURFHGLPLHQWR��
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