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$QWHFHGHQWHV

/DQRFLyQGHUHFRQRFLPLHQWRKDFREUDGRXQDLPSRUWDQFLDQRWDEOHHQODV~OWLPDVGpFD

GDVVLHQGROD(VFXHODGH)UDQNIXUWXQDUWtILFHIXQGDPHQWDOSDUDHVWDUHYDORUL]DFLyQD

SDUWLUGHXQDOHFWXUDSDUWLFXODUGH+HJHO,QGXGDEOHPHQWHODWDUHDGH$[HO+RQQHWKKD

VLGRIXQGDPHQWDOHQWRGRHVWHSURFHVR/DSRVLFLyQGH+RQQHWKVHLQVFULEHHQODWHRUtD

GHODDFFLyQFRPXQLFDWLYDGH+DEHUPDVODKHUHQFLDNDQWLDQDGHXQDQRUPDXQLYHUVDO

SHURYDOLGDGDSRUHOSURFHVRGHOHJLWLPDFLyQGLDOyJLFRGHODPLVPDFRQODVFRQGLFLRQHV

TXHSUHVXSRQH\ODVYHUWLHQWHVILORVyILFDVOLQJ�tVWLFDV\VRFLROyJLFDVTXHODDOLPHQWDQ

3RUHOORVXUHOHYDQFLDDOFDQ]DGHPRGRGLUHFWRDODVGLVFXVLRQHVGHODHVIHUDS~EOLFD

SROtWLFDV\pWLFDV(OXVRH[SOtFLWRGHOFRQFHSWR³UHFRQRFLPLHQWR´HQ+DEHUPDVRGHOD

LGHDTXHDOXGHDOPLVPRVLQHOHPSOHRH[SOtFLWRGHOWpUPLQRGLIHUHQFLDIXQGDPHQWDOHQ

HOSUHVHQWHWH[WRGH+RQQHWKPXHVWUDTXHSDUD+DEHUPDVHOUHFRQRFLPLHQWRHVXQWLSR

GHFRPSRUWDPLHQWRFRPXQLFDWLYROLQJ�tVWLFRUDFLRQDOTXHDVXPHDORWURVXMHWRFRPR

FRSDUWtFLSHOLEUHHLJXDOHQHOGLVFXUVRRVHDHQHOLQWHUFDPELRDUJXPHQWDWLYR²VLQ

FRDFFLRQHV\JXLDGRVSRUHOPHMRUDUJXPHQWR²HQEXVFDGHDFXHUGRVYLQFXODQWHVFX

\DVFRQVHFXHQFLDVVHDQDFHSWDEOHVSDUDTXLHQHVSDUWLFLSDQHQODGLVFXVLyQ(QFDPELRD

WUDYpVGHWRGDVXREUD+RQQHWKWRPDODOXFKDSRUHOUHFRQRFLPLHQWRFRPRHOHPHQWR

FHQWUDOSDUDFRPSUHQGHURWURVDVSHFWRVWDOHVFRPRORVYtQFXORVSVLFROyJLFRVORVPRYL

PLHQWRVVRFLDOHV\HOSURJUHVRLQVWLWXFLRQDOGHPRGRWDOTXHHOUHFRQRFLPLHQWRQRVLHP

SUHHVXQSURFHVRH[FOXVLYDPHQWHUDFLRQDO\OLQJ�tVWLFRVLQRTXHLQFOX\HRWURVIDFWRUHV

FRPRELHQVHYHUiHQODVWUHVWUDGLFLRQHVHVWXGLDGDVHQHVWHOLEUR

 $QHUNHQQXQJ(LQHHXURSlLVFKH,GHHQJHVFKLFKWH HVODREUDPiVUHFLHQWHGH+RQQHWK

VREUHHVWHWHPD$VtHVTXHFRQYLHQHUHFRUGDUORVDSRUWHVSUHYLRV\HOREMHWRPLVPRGH

HVWDREUD6XWH[WRIXQGDQWHGH /DOXFKDSRUHOUHFRQRFLPLHQWR\ODVHODERUDFLR

QHVHLQWHUFDPELRVSRVWHULRUHVFRPRHOOLEURGH ¢5HGLVWULEXFLyQRUHFRQRFLPLHQ

 WR"  FRQ1DQF\)UDVHURVXVDQiOLVLVGHORV~OWLPRVDxRVVREUHODOLEHUWDGHOVRFLDOLVPR

\HODJUDYLRPRUDOSUHVHQWDQHQFRQMXQWRXQDHVWUXFWXUDFRP~QGHOUHFRQRFLPLHQWR(Q

HVWDOtQHDSXHGHOHHUVHODREUDTXHDTXtHVWiHQFXHVWLyQFRPRXQD³SUHFXHOD´\FRPR

(VGRFWRUHQ)LORVRItDSRUOD$OEHUW/XGZLJV8QLYHUVLWlW)ULEXUJR$OHPDQLD

,QYHVWLJDGRUGHO&RQVHMR1DFLRQDOGH,QYHVWLJDFLRQHV&LHQWtILFDV\7pFQLFDV&2
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XQLQWHQWRVLVWHPDWL]DGRU\DTXHEXVFDSRUXQODGRPRVWUDUORVDQWHFHGHQWHVGHOUHFR

QRFLPLHQWRHQQRFLRQHVHXURSHDVYLQFXODGDVQDFLGDVGHFRQWH[WRVGHWHUPLQDGRV\SRU

RWURODGRSUHWHQGHRIUHFHUXQPRGHORLQWHJUDGRUGHODVPLVPDV$OPLVPRWLHPSRPXHV

WUDFyPRHVRVDQWHFHGHQWHVSHUPLWHQDERUGDUIDFHWDVGHODLGHDGHUHFRQRFLPLHQWRTXH

GHRWURPRGRTXHGDUtDQFRQIXQGLGDVFRPRSRUHMHPSORVLVHWUDWDSULPDULDPHQWHGHXQ

DFWRHSLVWpPLFRFRQRFLPLHQWRGHFLHUWDVSURSLHGDGHVTXHGDQOXJDUDXQDDFFLyQGHWHU

PLQDGDGHSDUWHGHTXLHQODVFRQRFHRGHXQDFWRPRUDORVHDXQWLSRGHFRPSRUWD

PLHQWRIUHQWHDRWUDVSHUVRQDV

$FRQWLQXDFLyQVHSUHVHQWDQORVWUHVPRPHQWRVFHQWUDOHVGHODREUD\VXHVWUXFWXUDFRQ

FHSWXDOOXHJRVHH[SRQHODWDUHDVLQWpWLFRVLVWHPiWLFDGH+RQQHWK\VXUHFRQVWUXFFLyQ

LQWHJUDGRUDGHORVPRPHQWRVSUHYLRVDSDUWLUGHODSRVLFLyQKHJHOLDQD\HOPDUFRSROtWL

FRPRGHUQR\ILQDOPHQWHVHIRUPXODQXQDVHULHGHLQWHUURJDQWHV\FXHVWLRQDPLHQWRVD

GLFKDVLVWHPDWL]DFLyQ

7UHVKHUHQFLDVHXURSHDV

(VLPSRUWDQWHFRPHQ]DUSRUXQDVSHFWRPHWRGROyJLFR\DPHQFLRQDGR+RQQHWKPLVPR

VHHQFDUJDGHFRQIURQWDU³KLVWRULDGHODVLGHDV´H³KLVWRULDGHORVFRQFHSWRVŚS

/DGLIHUHQFLDWDPELpQGDFXHQWDGHXQDDPELJ�HGDGTXHSRGUtDVXVFLWDUVHHQODWUD

GXFFLyQGHOWtWXORDOFDVWHOODQRSRUTXH¢DOXGHHQHVWHFDVR ,GHHQJHVFKLFKWH DODGLVFLSOL

QD³KLVWRULDGHODVLGHDVŔPiVELHQWLHQGHDVHxDODUTXHHVODKLVWRULDGHGLYHUVDV

LGHDVTXHFRQIOX\HQHQVXVXFHVLYDHODERUDFLyQ"9DOHHVWDDFODUDFLyQSUHYLDSRUTXHHQ

ORVWUHVQ~FOHRVTXHFRQVWLWX\HQHOHMHGHVXOLEUR+RQQHWKSUHWHQGHPRVWUDUFyPRHO

UHFRQRFLPLHQWRFREUDIRUPDDSDUWLUGHFRQFHSWRVGLYHUVRVXQDYHUVLyQ³QHJDWLYDŚUR

YHQLHQWHGHOFRQWH[WRLPSHULDOIUDQFpVGHODQRFLyQGHFRQWUROGHVtHQHOFDSLWDOLVPR

EULWiQLFR\GHODDXWRGHWHUPLQDFLyQQDFLGDHQHOFULWLFLVPR\SRVWHULRULGHDOLVPRDOH

PiQ6tHVODKLVWRULDGHODVLGHDVHOPDUFRHQTXHVHPXHVWUDFyPRGLYHUVRVFRQFHSWRV

GLHURQOXJDUDXQDLGHDUHFRQRFLPLHQWRDXQTXHHOWpUPLQRTXHODQRPEUDQRVLHPSUH

HVWXYLHUDSUHVHQWH$GHPiVODLQFRUSRUDFLyQGHOFRQWH[WRFRPRGDWRUHOHYDQWHSDUDHQ

WHQGHUXQDLGHDSHUPLWHWDPELpQDVXPLUFRPRORH[SUHVDHOSURSLR+RQQHWKTXHKXER

GLYHUVDVPRGHUQLGDGHVFRQGLYHUVDVFRPSUHQVLRQHVGHFLXGDGDQtDDJHQFLDSROtWLFD\ GHUHFKRV

+RQQHWKHQFXHQWUDHQODWUDGLFLyQIUDQFHVDXQYtQFXORHQWUHUHFRQRFLPLHQWR\SpUGL

GDGHVtSS(VWDWUDGLFLyQFRPLHQ]DFRQ/D5RFKHIRXFDXOG\5RXVVHDX\HQ

WLHQGHHOUHFRQRFLPLHQWRFRPRDWULEXFLyQGHSURSLHGDGHVUHDOHVRILFWLFLDVSRUSDUWH

GHRWURVVXMHWRVUHOHYDQWHV/RVLQGLYLGXRVEXVFDQTXHRWURVOHVDWULEX\DQWDOHVYLUWXGHV

SDUDDVtDOFDQ]DUXQSRVLFLRQDPLHQWRHQHOFRQWH[WRLPSHULDO(VWRHVVLJQLILFDWLYRSRU

TXHKD\XQD³DXWHQWLFLGDG´TXHHVWiHQULHVJR(OLQWHQWRTXHRWURVUHFRQR]FDQORVVX

SXHVWRV³DWULEXWRV´HVWiLPSXOVDGRSRUHOGHVHRGHTXHRWURVYDORUHQDOVXMHWRTXLHQ

PRYLGRSRUXQ³DPRUSURSLR´QRVHGHWHQGUiDQWHQDGDSDUDVDWLVIDFHUVH3RUHVRHOVX

MHWRSXHGHDSDUHQWDUDWULEXWRVTXHQRSRVHH\DTXHORLPSRUWDQWHQRHVVXDXWpQWLFDSHU

VRQDOLGDGVLQRHOHIHFWRFDXVDGR3RUHVRHOUHFRQRFLPLHQWRWLHQHXQDGREOHYHUWLHQWH

FRJQLWLYDVDEHUVLHVDVDWULEXFLRQHVVRQYHUGDGHUDVRIDOVDV\QRUPDWLYDHQWDQWRHVDV

DWULEXFLRQHVGHPDQGDUtDQXQDJUDGXDOYDORUDFLyQSRUSDUWHGHRWURV(QWRGRFDVROD

ILFFLyQTXHVHHVWDEOHFHGHXQDLGHQWLGDGDFHSWDEOHPDUFDXQDVHSDUDFLyQUHVSHFWRGHVt
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\DTXHLPSHUDODDSDULHQFLDFRPRSDWRORJtDGHXQDpSRFDHQTXHVHFRPSLWHSRUHODSUH

FLRGHRWURVHQGHWULPHQWRGHODSURSLDLGHQWLGDG$VtHOUHFRQRFLPLHQWRHVWiDWUDYHVD

GRSRUXQD³SpUGLGD´GHVtXQDQHJDWLYLGDGTXH+RQQHWKUDVWUHDHQODWUDGLFLyQIUDQFH

VDKDVWD6DUWUH\)RXFDXOW(OODVHxDODODDPELYDOHQFLDSUHVHQWHHQWRGRPRGHORGH

UHFRQRFLPLHQWRTXHOLJXHODYDORUDFLyQGHOVXMHWRDODRSLQLyQGHRWURV$VtHOVLVWHPD

SROtWLFRGHOLPSHULRIUDQFpVIXHHORULJHQGHXQDFRPSUHQVLyQGHOUHFRQRFLPLHQWRTXH

WHUPLQDVHJ~Q+RQQHWKHQ$OWKXVVHU\/DFDQHQWDQWRLGHQWLILFDXQDDXWRHQDMHQDFLyQ

GHOVHUKXPDQRHQODVRFLHGDGHVWUXFWXUDGDGHPRGRWDOTXHVXVLQVWLWXFLRQHVUHSURGX

FHQHVDV³SURSLHGDGHV´HVSHUDEOHVGHVXVFLXGDGDQRV

3RURWUDSDUWHODWUDGLFLyQEULWiQLFDVRVWLHQHTXHHOUHFRQRFLPLHQWRHVHIHFWLYDPHQWH

XQDUHODFLyQTXHQRVYLQFXODDRWURVSHURTXHSHUPLWHHODXWRFRQWUROGHSDUWHGHFDGD

VXMHWRIUHQWHDODYDQFHGHOFDSLWDOLVPRSS/RVGHEDWHVEULWiQLFRVHQORVVLJORV

;9,,\;9,,,JLUDEDQHQWRUQRDODSUHJXQWDGHVLODUDt]GHODPRUDOKXPDQDHVHOLQWH

UpVSURSLRRHOVHQWLPLHQWRSRUHOELHQHVWDUGHRWURVVHUHVKXPDQRV6HJ~Q+RQQHWKHO

DQiOLVLVHPSLULVWDGH+XPH6PLWK\0LOODOFRQWUDULRGHODVLQWHUSUHWDFLRQHVKDELWXDOHV

QRLPSOLFDFHGHUDO ODLVVH]IDLUH OLEHUDOFDSLWDOLVWDVLQRSRUHOFRQWUDULRTXHKD\XQFD

UiFWHUQRUPDWLYRHQODDSUHFLDFLyQRHORJLRGHORVGHPiVIUHQWHDOSURSLRFRPSRUWDPLHQ

WR\TXHHVWHFDUiFWHUQRUPDWLYRFRQGXFHDLQWHUQDOL]DUHVDSDODEUDH[WHULRUHQXQ³MXH]

LQWHULRU´(QJUDQPHGLGDQXHVWUDVDFFLRQHVHVWiQJXLDGDVSRUODVUHDFFLRQHVGHORVGH

PiVORTXHJHQHUDXQVHQWLGRPRUDOGLVWLQWRDOLQGLYLGXDOLVPRKREEHVLDQR/D V\PSD

 WK\ HVXQDGLVSRVLFLyQLQWHULRUTXHDGHPiVHVFDSD]GHFRUUHJLUVXVSURSLDVLQHTXLGDGHV

SRUHMHPSORQXHVWUDSUHIHUHQFLDSRUTXLHQHVQRVVRQPiVFHUFDQRVPHGLDQWHXQDRSH

UDFLyQFRJQLWLYDTXHH[WUDSRODHQXQREVHUYDGRUMXVWR\QHXWUDOQXHVWURVSURSLRVVHQWL

PLHQWRV(VWDLGHDGH+XPHOOHYDDSHQVDUHQXQMXH]OLEUHGHQXHVWUDVLQFRQVLVWHQFLDV

SHURTXHDOPLVPRWLHPSRQRVVLUYHSDUDSUHVHQWDUDQXHVWUDFRQFLHQFLDODVH[SHFWDWLYDV

GHORVGHPiVDXQTXHFRUULJLpQGRODVGHVGHXQDSHUVSHFWLYDGHLPSDUFLDOLGDG(QHOFRQ

WH[WRGHOFUHFLHQWHFDSLWDOLVPRHVWRIXHVLJQLILFDWLYR\OOHYyD$GDP6PLWKDODQHFHVL

GDGGHVXSRQHUXQD³EXHQDYROXQWDGPXWXD´FDSD]GHOLJDUpWLFD\HFRQRPtD3DUD

6PLWKODH[SUHVLyQGHORVVHQWLPLHQWRVGHRWURVVHFRQYLHUWHHQXQSXQWRGHYLVWDQRU

PDWLYRSDUDMX]JDUQXHVWUDVGHFLVLRQHVYLHQGRVLHOORVODVDSUREDUtDQHQWDQWRREVHUYD

GRUHV6PLWKOOHYDDLQWHUQDOL]DUHVDPLUDGDSDUDTXHFDGDVXMHWRVHSUHJXQWHVLVHUtD

GLJQRGHHORJLRHQVXVGHFLVLRQHV1RWDEOHPHQWHHVWHILOyVRIRHVXQDUHVSXHVWDDODYDQ

FHGHOPHUFDGR\VXLPSXOVRDOLQWHUpVSULYDGRSRUORTXHGHEHQVHUMX]JDGRVGHVGHOD

SHUVSHFWLYDLGHDOL]DGDGHOMXH]LPSDUFLDO&RPRORVGHPiVSHQVDGRUHVEULWiQLFRVQRHV

DMHQRDODLPSRUWDQFLDGHOLQWHUpVSURSLR3RUHVR0LOODILUPDUiTXHODPLUDGDGHOMXH]

LPSDUFLDOLQWHUQDOL]DGRQRHVVXILFLHQWHSDUDODVGHFLVLRQHVVLQRTXHHVQHFHVDULRJHQH

UDUVHQWLPLHQWRTXHPXHYDQ\FRQPXHYDQDORVVXMHWRVDDSUREDURGHVDSUREDUFLHUWRV

DFWRV$VtODWDUHDSROtWLFRpWLFDHQFXDQWRDOUHFRQRFLPLHQWRVHUtDHGXFDUHVRVVHQWL

PLHQWRVGHYLQLHQGRHORWURXQDDXWRULGDGQRUPDWLYDSDUDGLULJLUHOFRPSRUWDPLHQWR\ DXWRFRQWUROSURSLR

)LQDOPHQWHODWUDGLFLyQFUtWLFDHLGHDOLVWDDOHPDQDHQWLHQGHDOUHFRQRFLPLHQWR\DQR

FRPRDOJRTXHSRUVXQDWXUDOH]DSVLFROyJLFDEXVFDQORVVXMHWRVVLQRFRPRFRQGLFLyQGH

SRVLELOLGDGTXHODUD]yQLGHQWLILFDSDUDGHYHQLUXQVHUDXWyQRPRDXWRGHWHUPLQDGR\ SRUHQGHUDFLRQDOSS7DPELpQDTXt+RQQHWKDOXGHDOFRQWH[WRKLVWyULFRSR

OtWLFRHQWDQWR³$OHPDQLD´HUDXQDHQWLGDGWRGDYtDLQH[LVWHQWHVLHQGRXQDFRQILJXUD
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FLyQGHGLYHUVDVHQWLGDGHVSROtWLFDVIHGHUDGDVXQLILFDGDVSRUXQDFXOWXUDFRPSDUWLGD

SHURTXHH[LJtDQDXWRQRPtDMXULVGLFFLRQDO(QHVWHFRQWH[WRHOHMHGHODQiOLVLVQRHVHO

 DPRXUSURSUH IUDQFpVQLOD V\PSDWK\ EULWiQLFDVLQRODQRFLyQGH $FKWXQJ RUHVSHWRTXH

OHFRUUHVSRQGHDODDXWRGHWHUPLQDFLyQ1RVLJQLILFDTXHQRKD\DXQDGHSHQGHQFLDGH

RWURVHQWDQWRPXWXDPHQWHQRVGHMDPRVJXLDUSRUQRUPDVTXHQRVLPSRQHPRVDSDUWLU

GHODSDUWLFLSDFLyQ\DFHSWDFLyQHQVXHODERUDFLyQSHURHOIXQGDPHQWRHVWiHQTXHODUD

]yQHVXQDFDSDFLGDGFRJQLWLYD\PRUDOSDUDGHFLGLU\DFWXDU(QHVWHVHQWLGR.DQWDVX

PHGH5RXVVHDXODVHSDUDFLyQHQWUHELHQHVPRUDOHVHLPSXOVRVQDWXUDOHV\GH6PLWKOD

DXWROHJLVODFLyQXQLYHUVDODSDUWLUGHXQREVHUYDGRULPSDUFLDO6LQHPEDUJR.DQWDJUHJD

TXHODDXWROHJLVODFLyQQRHVVRPHWHUVHDOREVHUYDGRUH[WHUQRVLQRDOPDQGDPLHQWRGH

QXHVWUDSURSLDUD]yQ(OUHVSHWRFRPRUHODFLyQFRQRWURHVDOPLVPRWLHPSRUHFRQRFL

PLHQWRFRJQLWLYR\VHQWLPLHQWRGHUHVSHWRDQWHRWURFRQLGpQWLFDVFDUDFWHUtVWLFDVGHDX

WROHJLVODFLyQPRWLYDFLyQGLVWLQWDGHODFDXVDOLGDGQDWXUDO(OUHVSHWRHVXQSXHQWHHQWUH

HOPXQGRVHQVLEOH\HOPXQGRLQWHOLJLEOHHQWUHHOVHQWLPLHQWRIUHQWHDRWUR\HOUHFRQR

FLPLHQWRGHTXHHVXQVHUHQVtFDSD]GHSRQHUVHILQHVDVtPLVPR/DGLILFXOWDGHQ.DQW

HVTXHSDUHFHXQDHVSHFXODFLyQWUDVFHQGHQWDOORTXH)LFKWH\+HJHOTXLHUHQFRUUHJLU

PRVWUDQGRRWUDIRUPDGHPRWLYDFLyQ$PERVYHQTXHODUDFLRQDOLGDGQRHVHOSURGXFWR

GHXQDFDSDFLGDGLQGLYLGXDOVLQRGHOHVWDGRGHFRVDVUHDORVHDGHOPXQGR\ODVLQVWLWX

FLRQHVFRPRUHVXOWDGRGHODDFWLYLGDGGHODUD]yQ)LFKWHYHTXHKD\XQDLQWHUSHODFLyQ

 $XIIRUGHUXQJ GHORWURRVHDXQDH[LJHQFLDOLEUHGHRWURTXHQRVOOHYDDDPERVDDXWR

OLPLWDUOLEUHPHQWHQXHVWUDSURSLDOLEHUWDGORTXHVHPDQLILHVWDHQHOGHUHFKR&DGDXQR

LQWHUUXPSHVXVSURSLRVLQWHUHVHV(OSUREOHPDHQ)LFKWHHVTXHDPHQXGRODUHDOLGDG

KLVWyULFDQRVHDGDSWDDVXGHVFULSFLyQ'HDKtTXHODDWHQFLyQVRFLDOHKLVWyULFDGH+H

JHOOHOOHYHQDSHQVDUXQFRQFHSWRWRWDOPHQWHQRUPDWLYRGHUHFRQRFLPLHQWRGRQGHOR

LPSRUWDQWHQRVRQHVWUXFWXUDVWUDVFHQGHQWDOHVLGHDOHVVLQRODVFRQILJXUDFLRQHVKLVWyULFDV

GHO³(VSLULWX´GRQGHODLQWHUVXEMHWLYLGDGVHPDQLILHVWDHQVXFRPXQLFDFLyQPXWXDODOL

PLWDFLyQPXWXDGHOLQWHUpVSURSLR\HOUHFRQRFLPLHQWRGHODDXWRGHWHUPLQDFLyQFRPSDU

WLGD6HJ~Q+RQQHWK+HJHODVXPHXQFRQFHSWRQRUPDWLYRGHUHFRQRFLPLHQWRHQWDQWR

HVDVFRQILJXUDFLRQHVKLVWyULFDVVRQIRUPDVUHDOHVGHFRPXQLFDFLyQOLPLWDFLyQFRPSOH

PHQWDULDGHOLQWHUpVSURSLR\GHXQUHFRQRFLPLHQWRH[SUHVLYRGHODDXWRGHWHUPLQDFLyQ

GHTXLHQHVHVWiQLQYROXFUDGRVSSV3RUHVRORVFRQIOLFWRVVRFLDOHVVXUJHQFXDQGR

VHUHFRQRFHSURSLHGDGHVFRQGLVWLQWRSHVRQRUPDWLYR\VHGHEHGLVFXWLUVREUHVXSULRUL

GDG\SUHUURJDWLYDV

8QDVLVWHPDWL]DFLyQKHJHOLDQD

(QFODYHKHJHOLDQDHOUHFRQRFLPLHQWRSDUWHGHOGHVHRSUHVHQWHHQWRGRVXMHWRGHVHUUH

FRQRFLGRSRURWUR\GHODH[SUHVLyQKLVWyULFDGHODVFRPXQLFDFLRQHVTXHEXVFDURQFRQ

FUHWDUOR/DILORVRItDWUDVFHQGHQWDOGH.DQW\HOLGHDOLVPRGH)LFKWHFRPSUHQGtDQDOVX

MHWRFRPRXQDUDFLRQDOLGDGHQEXVFDGHVXDXWRUUHDOL]DFLyQ$PERVDGPLWtDQTXHOD

DXWRQRPtDLQFOXtDXQWLSRGHDXWROLPLWDFLyQPRUDOSDUDVXSURSLDUHDOL]DFLyQ\UDFLRQD

OLGDG(Q.DQWHVWHSRVWXODGRVHHODERUDGHPRGRLQGLYLGXDOFRPRSUR\HFFLyQGHXQD

UDFLRQDOLGDG(Q)LFKWHVHDGPLWHTXHHOLPSXOVRGHOLEHUWDGGHORVVHUHVUDFLRQDOHVGHEH

OLPLWDUVHSRUHOHQFXHQWURHIHFWLYRFRQRWURVVHUHVUDFLRQDOHV(VWDDGPLVLyQWHyULFD\ WUDVFHQGHQWDOHQHOVHQWLGRGHFRQGLFLyQGHSRVLELOLGDGUDFLRQDOPHQWHLGHQWLILFDGDGH

DPERVILOyVRIRVHVUHLQWHUSUHWDGDSRU+HJHOFRQXQPRYLPLHQWRKLVWRULFLVWDGHGHVWUDV

FHQGHQWDOL]DFLyQ+HJHOPXHVWUDFyPRHVHYtQFXORFRQORVGHPiVSRUHOFXDOODOLEHUWDG
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LQWHQWDUHDOL]DUVHSHURDOPLVPRWLHPSRUHFRQRFHODVGHPiVOLEHUWDGHVHQMXHJRTXHGH

EHQUHVSHWDUVHHVWiKLVWyULFDPHQWHGDGRSRUXQDIXHU]DXQLILFDGRUDGHO³(VStULWXÓD

UD]yQTXHYDDGTXLULHQGRFRQFLHQFLDSOHQDGHVtPHGLDQWHVXVQHJDFLRQHVKLVWyULFDV\ H[SUHVDGRGHPRGRYLVLEOHHQIRUPDVFRQFUHWDVGHFRPXQLFDFLyQHLQVWLWXFLRQDOL]DFLyQ

/DWUDGLFLyQDOHPDQDLQFOX\HHQFDGDVXMHWRHOGREOHUROGHUHFRQRFLGR\UHFRQRFLHQ

WHDFFLyQTXHSRVLELOLWDHMHUFLWDUODDXWRGHWHUPLQDFLyQDOWLHPSRTXHXQDUHQXQFLDD

SDUWHVGHOLQWHUpVSURSLR+RQQHWKVRVWLHQHTXH+HJHOSHUPLWHFRPSOHPHQWDUORVWUHV

PRGHORV3RUTXHODLGHDIUDQFHVDGHSpUGLGDGHVtFRPRUHODFLyQSDWROyJLFDGHE~V

TXHGDGHDSUREDFLyQGHRWURVSXHGHPRVWUDUTXHKD\FRQGLFLRQDQWHVSVLFROyJLFRV

TXHLQIOX\HQHQODVSUD[LVKLVWyULFDVLQVWLWXFLRQDOHVTXHSHUPLWHQHOUHFRQRFLPLHQWR

(ODPRUSURSLRIXHUDGHFRQWUROTXH5RXVVHDXYLRHVUHVXOWDGRGHXQDFRPSUHQVDFLyQ

SVLFROyJLFDSRUIDOWDGHOUHFRQRFLPLHQWRTXHODVLQVWLWXFLRQHVGHELHURQJDUDQWL]DUR

VHDGHODFDtGDGHOSURFHVRQRUPDWLYRTXH+HJHOHQFXHQWUDODEDVHGHOUHFRQRFLPLHQ

WR3RUVXSDUWHODWUDGLFLyQEULWiQLFDSDUHFHHQFRQGLFLRQHVGHFRPSOHPHQWDUODSRVL

FLyQKHJHOLDQDDFHUFDGHFyPRVHFRQVWLWX\HQORVKiELWRVVRFLDOHV\ODLQWHULRUL]DFLyQ

GHODVQRUPDVRVHDFyPRODHGXFDFLyQSUHVHQWDXQPRGHORPRWLYDFLRQDOYLUWXRVRGH

FRPSRUWDPLHQWR\VHQWLPLHQWR

5HYLVLRQHV

+RQQHWKFRQFOX\HFRQXQDDOXVLyQVLJQLILFDWLYDDOR³QDWXUDO´\ORKLVWyULFRHQ+HJHO

\DTXHOR³QDWXUDO´VHUtDHOFLHUUHDUJXPHQWDWLYRTXHREVWUX\HXQDPRGLILFDFLyQSRVLEOH

'HDOOtHOUROGHOFRQIOLFWRFRPRHOOXJDUGRQGHORVOtPLWHVVHIRUPXODQVHLQGDJDQ\ HYHQWXDOPHQWHVHVXSHUDQ3RUHVRWDPELpQDOVHUHOWHPDFHQWUDOODLGHDGHUHFRQRFL

PLHQWR\VXVGLYHUVRVQLYHOHVSVLFROyJLFRHSLVWHPROyJLFRPRUDO\QRUPDWLYRFRQYLH

QHTXHXQDOHFWXUDVLWXDGDGHVGH$PpULFD/DWLQDVHSUHJXQWHQRVRORSRUHOUROTXHOD

QRFLyQWXYRHQQXHVWURFRQWH[WRVLQRWDPELpQVLODQRUPDWLYLGDGDODTXHDSXQWDODLGHD

SXHGHHQULTXHFHUVHGHVGHRWURKRUL]RQWHKHUPHQpXWLFRRVLFRUUHVSRQGHDOtPLWHVFRQ

FHSWXDOHVLQVWLWXFLRQDOHVHWFTXH\DKHPRVQDWXUDOL]DGR(VWRQRVLJQLILFDFXHVWLRQDU

HOUHFRUWHGHODREUDHQODVWUHVWUDGLFLRQHVDOXGLGDVSRUTXHFODUDPHQWHWRGDGHWHUPLQD

FLyQHVXQDQHJDFLyQGHRWUDVDOWHUQDWLYDVSHURVtLPSOLFDSHQVDUTXpLQWHUHVHVTXHGD

URQIXHUDGHGLFKRUHFRUWHTXpSRVLELOLGDGHVLPSOLFDUtDQ\FyPRHQULTXHFHUtDQDOPRGH

ORGHUHFRQRFLPLHQWRSURSXHVWR3HQVDUDODPRGHUQLGDGGHXQPRGRSOXUDO\DORV

SURFHVRVGHUHFRQRFLPLHQWRFRPRFDSDFHVDOPLVPRWLHPSRGHHVWDEOHFHUGLIHUHQFLDV

DGPLWLUDFXHUGRVWUDQVYHUVDOHV\GHH[LJLUQLYHOHVPtQLPRVGHFRQGLFLRQHVPDWHULDOHVH

LQVWLWXFLRQDOHVSHUPLWLUtDVXSODQWDUODVQRUPDWLYLGDGHVPHUDPHQWHIRUPDOHVSHQVHPRV

HQODGHPRFUDFLDRHOVLVWHPDOHJDO

3RURWUDSDUWH+RQQHWKVXSHUDOD³OLQJ�LVWLILFDFLyQ´GHORVSURFHVRVFRPXQLFDWLYRVHQ

+DEHUPDVSRUTXHDVXPHTXHKD\RWUDVH[SHULHQFLDVTXHVRQSDUWHGHOUHFRQRFLPLHQWR\ QRVHRSHUDQOLQJ�tVWLFDPHQWH$KRUDELHQHVDGHVFULSFLyQORDFHUFDDORVWUDEDMRVIHQR

PHQROyJLFRVTXHDPHQXGRFKRFDQFRQHOSURFHGLPHQWDOLVPRQRUPDWLYRFDUDFWHUtVWLFR

GHOD(VFXHODGH)UDQNIXUW3RUHVRVHDEUHODSUHJXQWDGHFyPRLQFRUSRUDUGHVFULSFLR

QHVIHQRPHQROyJLFDVOLJDGDVDORTXH+RQQHWKUHFRQVWUX\HGHODVWUDGLFLRQHVIUDQFHVD\ EULWiQLFDHQXQSURFHVRQRUPDWLYRGHUHFRQRFLPLHQWR0iVD~QFyPRVHKDGHKDFHU

SDUDHQFRQWUDUXQVXHORQRLPSXHVWRSRUXQDWUDGLFLyQSHURVtLPSRQLEOHVLVHKDQGH

DGPLWLUFRPRGHPDQGDVPtQLPDVSDUDHOUHFRQRFLPLHQWRXQGHWHUPLQDGRQ~FOHRGHFRQ
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WHQLGRVPDWHULDOHVDOJRTXHHQHOFRQWH[WRODWLQRDPHULFDQRVHPXHVWUDFRPRGHWHUPL

QDQWH
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