
6REUH�HO�VHQWLGR�H[LVWHQFLDO�GH�OD�SRVLELOLGDG�
HQ�6HU�\�WLHPSR

&DUORV�%HUQDUGR�&D\FHGR�&DVDOODV


���,QWURGXFFLyQ

4XL]iV� VHD� LQHYLWDEOH� TXH� HO� WHPHUDULR� OHFWRU� TXH� HQIUHQWH� HO� HVWXGLR�GH�
6HU�\� WLHPSR�VLQ�HO� DSR\R�GH�RWURV� OHFWRUHV�� LQWHUORFXWRUHV�� FRPHQWDULVWDV�
\�SURIHVRUHV�� VH� YHD� UHSHOLGR�SRU� OD�REUD��6H� WUDWD�� HQ�HIHFWR��GH�XQD�REUD�
FRPSOHMD��HQ�OD�TXH�VH�YHQ�HQWUHWHMLGRV�GLYHUVRV�QLYHOHV�GH�SURIXQGLGDG�GH�XQ�

LQDERUGDEOH�GLUHFWDPHQWH�±REOLJDQGR�SRU�HOOR�D�OD�WDUHD�DQDOtWLFD�GHO�HQWH�TXH�
VH�SUHJXQWD�SRU�HO�VHU��HO�'DVHLQ±��GH�RWUD��HO�PRGR�GH�DSUR[LPDUVH�D�HVWH�HQWH�

FRPR�PHWRGROyJLFDPHQWH�� HO� OHFWRU�GH�6HU�\� WLHPSR� VH�YH� FRQVWDQWHPHQWH�
H[LJLGR�

OD� REUD�GH� �����QR� WLHQH� DQWHFHGHV��<D�KDELHQGR� WRPDGR�GLVWDQFLD�GH� OD�
IHQRPHQRORJtD�KXVVHUOLDQD��\�FRQ�HOOR�GH�WRGD�SUHWHQVLyQ�HLGpWLFD��+HLGHJJHU�
WHUPLQD�SRU�WUDQVIRUPDU�OD�IHQRPHQRORJtD�FRQ�VX�PDUFDGR�LQWHUpV�RQWROyJLFR��
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O@D�RQWRORJtD�VyOR�HV�SRVLEOH�FRPR�IHQRPHQRORJtD

�� 9LpQGRVH� OD� IHQRPHQRORJtD� REOLJDGD� D� WUDWDU� XQ� HQWH�

TXH�SXHGD� VHU� LQWHUURJDGR� HQ� UHODFLyQ� FRQ� OD� HODERUDFLyQ� FRQFUHWD�GH� OD�
SUHJXQWD�SRU� HO� VHU�� VH�RFXSD�GH�KDFHU�XQ�DQiOLVLV� H[LVWHQFLDO�GHO�'DVHLQ��

GHO�'DVHLQ� HV�KHUPHQpXWLFD

SUHJXQWD�PiV�SURSLDPHQWH�RQWROyJLFD��HQ�6HU�\�WLHPSR��+HLGHJJHU�FRPSHOH�D�
OD�IHQRPHQRORJtD�D�GHYHQLU�KHUPHQpXWLFD��1R�REVWDQWH�OD�SUHWHQGLGD�QHFHVLGDG�
GH�HVWRV�GHVSOD]DPLHQWRV��+HLGHJJHU�DEDQGRQy�OD�KHUPHQpXWLFD�SRFR�GHVSXpV�
GH�OD�SXEOLFDFLyQ�GH�6HU�\�WLHPSR
WDUGH�

ORJUy�GHVDUUROORV�SRVWHULRUHV�� DVt�SRU�HMHPSOR�FRQ�+DQV�*HRUJ�*DGDPHU�\�
3DXO�5LFRHXU���TXLHQHV�VLHPSUH�UHFRQRFLHURQ�VX�JUDQ�KHUHQFLD�GH�+HLGHJJHU�

'DVHLQ±��KDFH�
TXH�HO�OHFWRU�RUGLQDULR�QR�ORJUH�DVLU�IiFLOPHQWH�OD�UHOHYDQFLD�\�SURIXQGLGDG�GHO�

HVWD�IDVFLQDQWH�REUD�SRU�PHGLR�GH�OD�LQWHUORFXFLyQ��HO�SUHVHQWH�HQVD\R�DERUGD�
OD�REUD�GH������GHVGH�XQ�FRQFHSWR�TXH��VLHQGR�FHQWUDO��QR�IXH�H[SOLFDGR�SRU�
+HLGHJJHU��D�VDEHU��HO�GH�SRVLELOLGDG���&DEH�DFODUDU�TXH�QR�VH�WUDWD�GH�XQD�
OHFWXUD�GH�WRGRV�\�FDGD�XQR�GH�ORV�PRPHQWRV�GH�OD�REUD�GRQGH�OD�SRVLELOLGDG�
HV� IXQGDPHQWDO�� \D�TXH�HVWD� WDUHD�H[FHGH�SRU� FRPSOHWR� ORV� OtPLWHV�GH�HVWH�

GH�OHFWXUD�TXH�DTXt�VH�SURSRQH�QR�VH�DJRWD��HQ�PRGR�DOJXQR��HQ�ODV�WHPiWLFDV�

KDJD�YLVLEOH�OD�QHFHVLGDG�GH�HQFDUDU�HO�HVWXGLR�GH�RWURV�PRPHQWRV��QR�VROR�GH�
OD�DQDOtWLFD�H[LVWHQFLDO�GHO�'DVHLQ��VLQR�HQ�JHQHUDO�GHO�SHQVDPLHQWR�RQWROyJLFR��
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 $O�FLWDU�6HU�\�7LHPSR��DQRWR�VLHPSUH�SULPHUR�OD�SiJLQD�GH�OD�REUD�HQ�DOHPiQ��\�GHVSXpV�OD�SiJLQD�GH�OD�WUDGXFFLyQ�DO�HVSDxRO�
�

� 9pDQVH�/RV�FDPLQRV�GH�+HLGHJJHU�GH�+DQV�*HRUJ�*DGDPHU��������\�'HO�WH[WR�D�OD�DFFLyQ��(QVD\RV�GH�KHUPHQpXWLFD�,,�GH�
3DXO�5LF°XU���������HQWUH�RWURV�

�

GHO�'DVHLQ�



GHVGH�XQ�FRQFHSWR�H[LVWHQFLDO�GH�OD�SRVLELOLGDG�

3DUWLPRV�GH� OD� LQWXLFLyQ�GH�TXH� LQFOXVR�HQ�HO� HVWXGLR�GHO�SHQVDPLHQWR�GH�
+HLGHJJHU�� OD�SUHJXQWD�SRU� HO� VHU��SXHGH� FDHU� HQ�HO� ROYLGR��SXHV�SUHGLFDU�

OD�PHWDItVLFD� WUDGLFLRQDO��7UDWiQGRVH�GH�XQ�HQWH�±DTXHO� HQWH�TXH�HQ� FDGD�
FDVR� VR\� \R�PLVPR±��SXHGHQ�KDFHUVH� LQQXPHUDEOHV�SUHGLFDGRV� VREUH� VXV�

1RV�SUHJXQWDPRV�� ¢HV�SRVLEOH�KDOODU�XQD�JXtD�TXH�SHUPLWD�PDQWHQHU�XQD�
RULHQWDFLyQ�SURSLDPHQWH�RQWROyJLFD�HQ�OD�LQWHUSUHWDFLyQ�GHO�SHQVDPLHQWR�GH�
+HLGHJJHU��HQ�SDUWLFXODU�HQ�OD�DQDOtWLFD�H[LVWHQFLDO�GHO�'DVHLQ"�¢&XiO�SRGUtD�
OOHJDU�D�VHU�HO�GHUURWHUR�TXH�HYLWH�XQD�OHFWXUD�OLPLWDGD�D�OR�yQWLFR"

1XHVWUD� DSXHVWD� LQWHUSUHWDWLYD� FRQVLVWH� HQ� VRVWHQHU� TXH� HO� FRQFHSWR� GH�
SRVLELOLGDG� SHUPLWH� GLULJLU� RQWROyJLFDPHQWH� OD� UHIOH[LyQ� HQ�PRPHQWRV�
IXQGDPHQWDOHV�GH�OD�DQDOtWLFD�H[LVWHQFLDO�GHO�'DVHLQ
DO�HQWH�WHPiWLFR�GHVGH�HO�TXH�SXHGH�DEULUVH�HO�KRUL]RQWH�GH�OD�SUHJXQWD�SRU�HO�
VHQWLGR�GHO�VHU�

6HU�\�WLHPSR��
FRPHQ]DUHPRV�SRU�UHDO]DU�HO�SDSHO�GH� ODV�SRVLELOLGDGHV�HQ� OD�SUHVHQWDFLyQ�
GH� ODV�SDUWLFXODULGDGHV�yQWLFR�RQWROyJLFDV�GHO�'DVHLQ�� TXH� OR�KDFHQ� VHU� HO�
HQWH� FX\R�HVWXGLR�SXHGH�SUHSDUDU�SDUD� OD�RQWRORJtD� IXQGDPHQWDO�� HQ�HVWH�
FRQWH[WR�WHQGUi�OXJDU�HO�HVWXGLR�GHO�HVWDWXWR�RQWROyJLFR�GH�ORV�H[LVWHQFLDOHV�

'DVHLQ��

\�QHFHVDULR�HQWRQFHV�SDVDU�D�FRQVLGHUDU�ODV�SRVLELOLGDGHV�HQ�HO�QLYHO�yQWLFR��

SRVLELOLGDGHV�FRWLGLDQDV��H[LVWHQWLYDV��GHO�'DVHLQ
OD�SRVLELOLGDG�HQ�OD�DQDOtWLFD�H[LVWHQFLDO�GHO�'DVHLQ�QR�HVWDUi�HQ�PRGR�DOJXQR�
IXQGDGR�VLQ�HO�WUDWDPLHQWR�GH�OD�PXHUWH�HQ�FXDQWR�SRVLELOLGDG��FRQ�HO�TXH�VH�

���(O� HVWDWXWR� IHQRPHQROyJLFR�RQWROyJLFR�GH� ORV�
H[LVWHQFLDOHV



&RPR�HV�ELHQ�VDELGR��HQ�OD�SULPHUD�VHFFLyQ�GH�6HU�\�WLHPSR��+HLGHJJHU�VH�
GLH�([LVWHQ]LDOH

FLWD�KDEOD�\D�GH�OD�SRVLELOLGDG��DXQTXH�WDQ�VROR�GH�PDQHUD�LQGLUHFWD�

/D�FHUFDQtD�yQWLFD�
HVWH�HQWH�OH�YD�

'DVHLQ�VLHPSUH�WLHQH�

'DVHLQ�FRQVLVWH�HQ�TXH�HO�'DVHLQ�HV

HO�'DVHLQ�KD�HOHJLGR�\D�HQWUH�HVWDV�GRV�SRVLELOLGDGHV�IXQGDPHQWDOHV��VHU�Vt�
PLVPR�R�QR�VHUOR�

6ROR�SRUTXH�HO�'DVHLQ�WLHQH�VLHPSUH�XQD�FRPSUHQVLyQ�H[LVWHQWLYD��yQWLFD��GH�
H[LVWHQ]LHOOH�9HUVWlQGQLV

H[LVWHQ]LDOHQ�9HUVWHKHQV
RQWROyJLFR�GH� VX�H[LVWHQFLD� HV�GLVWDQWH�SDUD�HO�'DVHLQ� HQ� OD� FRWLGLDQLGDG��
1R�REVWDQWH��GDGR�TXH�HO�'DVHLQ
VX� H[LVWHQFLD� HQ� FXDQWR� HQWH�±VXV� SRVLELOLGDGHV� yQWLFDV±�� QR� HV� QXQFD�

/D�LQWHUSUHWDFLyQ�GH�OD�FLWD�VREUH�ODV�SDUWLFXODULGDGHV�yQWLFR�RQWROyJLFDV�GHO�
'DVHLQ
GHO�VHU±�VROR�HV�SRVLEOH�VREUH�OD�EDVH�GH�XQD�FRPSUHQVLyQ�yQWLFD��SUHVHQWH�\D�
HQ�OD�H[LVWHQFLD�FRWLGLDQD�GHO�'DVHLQ��4XHGD�DKRUD�FODUR�SRU�TXp�HV�QHFHVDULD�OD�
DQDOtWLFD�H[LVWHQFLDO�GHO�'DVHLQ�SDUD�OD�HODERUDFLyQ�GH�XQD�RQWRORJtD�TXH�KD\D�

HVWH�HQWH�HV�RQWROyJLFDPHQWH�SDUWLFXODU�SRUTXH��

/D�³HVHQFLD´�GHO�'DVHLQ�FRQVLVWH�HQ�VX�H[LVWHQFLD��/RV�FDUDFWHUHV�GHVWDFDEOHV�

TXH�HVWi�DKt�FRQ�WDO�R�FXDO�DVSHFWR��VLQR�VLHPSUH�PDQHUDV�GH�VHU�SRVLEOHV�

'DVHLQ�HV�TXH�VX�H[LVWHQFLD�QR�HV�RWUD�

6H�VLJXH�GH�OR�DQWHULRU�TXH�OD�H[KLELFLyQ�GH�ODV�GHWHUPLQDFLRQHV�H[LVWHQFLDOHV�



GHO�'DVHLQ�FRQVLVWH�HQ�OD�SXHVWD�DO�GHVFXELHUWR�GH�PDQHUDV�GH�VHU�SRVLEOHV�

HQWH��GH�HVWH�HQWH�HQ�HO�PXQGR��&RPR�OD�H[LVWHQFLD�GHO�'DVHLQ�FRQVLVWH�HQ�VX�

FRVDV��HO�DQiOLVLV�GH�HVWH�IHQyPHQR�XQLWDULR�SHUPLWH�SRQHU�DO�GHVFXELHUWR�ODV�
SDUWLFXODULGDGHV�RQWROyJLFDV�GH�HVWH�HQWH�

HVWUXFWXUDV�H[LVWHQFLDOHV��WDOHV�FRPR�OD�GLVSRVLFLyQ�DIHFWLYD��HO�FRPSUHQGHU�
\� HO�GLVFXUVR��3DUD� MX]JDU� VL� HV�SRVLEOH� LQFOXLU� OD�SRVLELOLGDG�GHQWUR�GH� OD�
HQXPHUDFLyQ�GH�ORV�H[LVWHQFLDOHV�GHEH�DFODUDUVH�SULPHUR�TXp�HV�XQ�H[LVWHQFLDO��

6HU�\�WLHPSR
'DVHLQ�VH�GHWHUPLQDQ�GHVGH�OD�H[LVWHQFLDOLGDG��ORV�OODPDPRV�H[LVWHQFLDOHV��6H�
ORV�GHEH�GLVWLQJXLU�ULJXURVDPHQWH�GH�ODV�GHWHUPLQDFLRQHV�GH�VHU�GHO�HQWH�TXH�
QR�WLHQH�OD�IRUPD�GH�VHU�GHO�'DVHLQ��D�ODV�TXH�GDPRV�HO�QRPEUH�GH�FDWHJRUtDV

HQWH�TXH�HQ�FDGD�FDVR�VR\�\R�PLVPR��VH�GLVWLQJXHQ�GH�ORV�PRGRV�GH�VHU�GH�
WRGR�RWUR�HQWH�TXH�FRPSDUH]FD�SDUD�HO�'DVHLQ�HQ�VX�HVWDU�HQ�HO�PXQGR��GLFKR�
PiV�FODUDPHQWH��ODV�FRVDV�QR�WLHQHQ�H[LVWHQFLDOHV�HQWUH�VXV�FDUDFWHUHV�GH�VHU��

'DVHLQ
FRPSUHQGHQ�FRQ�H[LVWHQFLDOHV��HQWRQFHV��¢SRU�TXp�PHGLRV�HVWDV�VRQ�SHQVDGDV"�
/D�FLWD�QRV�GLFH��FRQ�FDWHJRUtDV��

/RV�HQWHV�TXH�QR�VRQ�'DVHLQ

GH�RUJDQL]DU�SURSLHGDGHV�R�FDUDFWHUtVWLFDV��VH�OHV�KD�OODPDGR�WUDGLFLRQDOPHQWH�

/H\WH�OR�H[SOLFD�DVt�

<�HO�PRGR�FRPR�VH�RUGHQDQ�\�DUWLFXODQ�HVDV�SURSLHGDGHV�HV�OR�TXH�VH�OODPD�

OyJRV
XQ�HQWH�TXH�SXHGH�SUHVHQWDUVH�DKt�GHODQWH��DQWH�ORV�RMRV��DQWH�OD�SHUFHSFLyQ�\�

'DVHLQ

ORV�H[LVWHQFLDOHV�OR�TXH�SHUPLWH�XQD�FRPSUHQVLyQ�FODUD�GH�OD�GLIHUHQFLD�HQWUH�



HO�'DVHLQ�\�WRGR�RWUR�HQWH��¢&yPR�VH�OOHJD�HQWRQFHV�D�WDOHV�HVWUXFWXUDV�GH�VHU"

HV�PHWRGROyJLFDPHQWH� OD�PiV� LPSRUWDQWH�\� OD�PiV�GLItFLO��/D�DQDOtWLFD�GHO�
'DVHLQ
SRQHU� DO�GHVFXELHUWR� DTXHOODV� HVWUXFWXUDV�RQWROyJLFDV� LPSOLFDGDV� HQ� WRGR�
FRPSRUWDPLHQWR� FRWLGLDQR�GHO�'DVHLQ�±FRQ� LQGHSHQGHQFLD�GH� VL� HVWH� HV�

LQWHULRU�GHO�SUR\HFWR�JHQHUDO�GH�6HU�\�WLHPSR��/XHJR�OD�SUHJXQWD�SRU�HO�PRGR�
GH�DFFHVR�D�ORV�H[LVWHQFLDOHV�HV�OD�SUHJXQWD�SRU�FyPR�+HLGHJJHU�HQWLHQGH�\�
KDFH�IHQRPHQRORJtD�

/RV�H[LVWHQFLDOHV�VRQ�HQWRQFHV�HO�UHVXOWDGR�HVSHUDGR�GHO�WUDEDMR�IHQRPHQROyJLFR��
VRQ�DTXHOOR�TXH�GHEH�VDOLU�D�OD�OX]�SRU�PHGLR�GH�OD�GHVFULSFLyQ�IHQRPHQROyJLFD��

QR� VH� VXSRQHQ�QL� LQYHQWDQ�QL�GHGXFHQ�� VH� WUDWD�GH� UHFRQRFHUORV�HQ� OR�TXH�
DSDUHFH��SHUR�MXVWDPHQWH�FRPR�DTXHOOR�RFXOWR�TXH�FRQVWLWX\H�HO�IRQGR�GH�OR�

D� OD�SUHJXQWD�DQWHV�IRUPXODGD��D�VDEHU��¢FyPR�SXHGH�\�GHEH�VHU� OOHYDGD�OD�
LQYHVWLJDFLyQ� IHQRPHQROyJLFD�SDUD�TXH� ORV� H[LVWHQFLDOHV� VHDQ� UHYHODGRV"�

SHQVDPLHQWR�GH�+HLGHJJHU�VH�UHODFLRQDQ�FRQ�HO�SUREOHPD�GH�OD�SRVLELOLGDG�
±SRU�HOOR�HV�SUHFLVR�DYDQ]DU�HQ�VX�HVWXGLR±�

FRWLGLDQRV�GHO�'DVHLQ��+HLGHJJHU�SUHJXQWD�HQ�6HU�\�WLHPSR�SRU�ODV�FRQGLFLRQHV�
RQWROyJLFDV�GH�SRVLELOLGDG�GHO� WUDWR� FRWLGLDQR� FRQ�HO� HQWH� LQWUDPXQGDQR��

KLOR� FRQGXFWRU�TXH�SHUPLWH� WUDQVLWDU� HQWUH� ORV�GLVWLQWRV�PRPHQWRV�GH� ORV�

JXDUGD�FRQWLQXLGDG�HQ�WHPD�\�PpWRGR�FRQ�6HU�\�WLHPSR��+HLGHJJHU�H[SOLFD���

/D�SRVLELOLGDG�GHO�FRPSRUWDPLHQWR�UHVSHFWR�GHO�HQWH�H[LJH�XQD�FRPSUHQVLyQ�
SUHYLD�GHO�VHU��\�OD�SRVLELOLGDG�GH�OD�FRPSUHQVLyQ�GHO�VHU�H[LJH��D�VX�YH]��XQ�

7HQHPRV� DTXt� XQD� FODUD� LQGLFDFLyQ�GHO�PRGR� FRPR�SURFHGH�+HLGHJJHU��



SUHJXQWD�SRU�ODV�FRQGLFLRQHV�GH�SRVLELOLGDG�GH�ORV�FRPSRUWDPLHQWRV�FRWLGLDQRV��

GHWHQHUVH�HQ�XQ�SXQWR��TXH�HV�OD�WHPSRUDOLGDG�PLVPD��+HLGHJJHU�H[SOLFD�DOOt�
PLVPR�TXH�HO�FDUiFWHU�DQWHULRU�GH�OD�WHPSRUDOLGDG��HQ�FXDQWR�D�FRQGLFLRQHV�
GH�SRVLELOLGDG��OD�KDFH�VHU�HO�D�SULRUL�IXQGDPHQWDO��<��DVt��HO�WLHPSR�WHUPLQD�

'DVHLQ�

SRVLELOLGDG�GH�ORV�SRVLEOHV�PRGRV�GH�VHU�GHO�'DVHLQ��3RU�WHQHU�HVWD�IXQFLyQ��
D�SULRUL

D�SULRUL

FRPSUHQVLyQ�GH� HVWH� FDUiFWHU�GH� ORV� H[LVWHQFLDOHV� \�GH� VXV� LPSOLFDFLRQHV�
VROR� HV� SRVLEOH� FXDQGR� VH�KD\DQ� JDQDGR� ORV� H[LVWHQFLDOHV� HQ� VX� FDUiFWHU�

6yOR�D�SDUWLU�GH�OD�WHPSRUDQHLGDG�
GH�OD�FRPSUHQVLyQ�GHO�VHU�VH�SXHGH�HVFODUHFHU�SRU�TXp�ODV�GHWHUPLQDFLRQHV�
RQWROyJLFDV�GHO�VHU�WLHQHQ�HO�FDUiFWHU�GH�OR D�SULRUL

���/RV�SRVLEOHV�H[LVWHQFLDOHV�GHO�³HVWDU�HQ´

'DVHLQ�H[KLELGRV�SRU�OD�DQDOtWLFD��DOJXQRV�SHUWHQHFHQ�

FRQVWLWX\HQ�OD�DSHUWXULGDG�GHO�'DVHLQ��HV�GHFLU��HO�HVWDU�VLHPSUH�DELHUWR�HQ�VX�
'D

VRQ��GLVSRVLFLyQ�DIHFWLYD�� FRPSUHQGHU� \�GLVFXUVR�

6HU�\�WLHPSR��

TXH�JXDUGDQ�HVWRV�WUHV�H[LVWHQFLDOHV�HV�OD�FRRULJLQDULHGDG��

HV�GH�FDUiFWHU�WH[WXDO��PLHQWUDV�HQ�DOJXQRV�SDVDMHV�+HLGHJJHU�KDEOD�GH�GRV�
H[LVWHQFLDOHV� FRRULJLQDULRV�� D� VDEHU��GLVSRVLFLyQ�DIHFWLYD�\� FRPSUHQGHU�� HQ�

FDXVD�GH�OD�GLYHUVLGDG�GH�LQWHUSUHWDFLRQHV�VREUH�HVWH�SXQWR�SRU�SDUWH�GH�ORV�
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6HU�HQ�HO�PXQGR��&RPHQWDULRV�D�'LYLVLyQ� ,�
GH�6HU�\� WLHPSR�GH�0DUWLQ�+HLGHJJHU��KDEOD�GH� WUHV��GLVSRVLFLyQ�DIHFWLYD��

HO� WH[WR�GH�+HLGHJJHU�SDUD� VRVWHQHU�DPEDV� LQWHUSUHWDFLRQHV��'HELGR�D� ORV�
OtPLWHV�\�D�OD�RULHQWDFLyQ�GHO�SUHVHQWH�HVFULWR��D�FRQWLQXDFLyQ�VH�WUDWDUi�VROR�
OD�UHODFLyQ�HQWUH�GLVSRVLFLyQ�DIHFWLYD�\�FRPSUHQGHU��HVWUXFWXUDV�TXH�VLQ�OXJDU�
D�GXGDV�VRQ�FRRULJLQDULDV�

'DVHLQ�HVWi�VLHPSUH�HQ�XQ�HVWDGR�GH�iQLPR��
+HLGHJJHU�UHYHOD�XQ�H[LVWHQFLDO��OD�GLVSRVLFLyQ�DIHFWLYD��6LQ�HVWD�HVWUXFWXUD�
HQ�VX�VHU��HO�'DVHLQ
H[LVWHQFLDO��HO�'DVHLQ
iQLPR��HO�'DVHLQ�\D�HVWi�VLHPSUH�DIHFWLYDPHQWH�DELHUWR�FRPR�DTXHO�HQWH�DO�

'DVHLQ

GH�iQLPR��HO�'DVHLQ�WLHQH�XQD�FLHUWD�FRPSUHQVLyQ�GH�VX�VHU��R�SRU�OR�PHQRV��
HO�'DVHLQ
6X�H[LVWHQFLD�VLHPSUH�VH�OH�UHYHOD�DO�'DVHLQ�
OD�UD]yQ�SRU�OD�TXH�OD�GLVSRVLFLyQ�DIHFWLYD�HV�XQ�PRGR�GH�OD�DSHUWXULGDG�GH�
HVWH�HQWH�

'DVHLQ
'DVHLQ� VH� HQFXHQWUD� HQ� FLHUWR� WHPSOH��

DSHUWXULGDG�GHO�'DVHLQ
'DVHLQ�VRQ�LJXDOPHQWH�

RULJLQDULDV�R�SULPRUGLDOHV��0LHQWUDV�OD�GLVSRVLFLyQ�DIHFWLYD�UHYHOD�DO�'DVHLQ
6HLQ�

.|QQHQ 'DVHLQ�VREUH�Vt�PLVPR�D�SDUWLU�

TXH�VX�VHU�HV�VXV�SRVLEOHV�PRGRV�GH�VHU�

&RQ�HVWH�EUHYH�DFHUFDPLHQWR�D� OD� DSHUWXULGDG�GHO�'DVHLQ� HV� FODUR� \D�TXH�
OD� SRVLELOLGDG� DSDUHFH� HQ� HO�PRPHQWR�PiV� IXQGDPHQWDO� GH� OD� DQDOtWLFD�
H[LVWHQFLDO�GHO�'DVHLQ
VHU�GHO�'DVHLQ�HV�VXV�SRVLELOLGDGHV��FDEH�SUHJXQWDU�FyPR�VH�UHODFLRQDQ�ODV�
HVWUXFWXUDV�H[LVWHQFLDOHV�TXH�HO�DQiOLVLV�H[LVWHQFLDO�SRQH�DO�GHVFXELHUWR�FRQ�OD�

'DVHLQ
D�VX�VHU�HQ�FXDQWR�SRGHU�VHU��¢4Xp�LPSOLFDFLRQHV�WLHQH�HVWR�SDUD�OD�DQDOtWLFD�
H[LVWHQFLDO"�3XHGH�GHFLUVH�±MXQWR�FRQ�+HLGHJJHU±�TXH�HQ�HVWH�SXQWR�VH�UHYHOD�
XQ�VHQWLGR�H[LVWHQFLDO�GH� OD�SRVLELOLGDG��6L�GH�XQD�SDUWH�HV�HYLGHQWH�TXH�HO�



'DVHLQ
QL�LQGHWHUPLQDGRV��PRGRV�GH�VHU�SRVLEOHV�SDUD�pO��HVWR�HV��HQ�HO�QLYHO�yQWLFR��
HQWRQFHV�GHEH�GH�RWUD�SDUWH�SUHJXQWDUVH�±VLJXLHQGR�OD�RULHQWDFLyQ�GHO�DQiOLVLV�
GH�6HU�\�WLHPSR±�¢FyPR�VRQ�SRVLEOHV�SDUD�HO�'DVHLQ
GH� VHU�yQWLFRV"�¢4Xp�KD\�HQ� VX� FRQVWLWXFLyQ�H[LVWHQFLDO�TXH�KDFH�SRVLEOHV�

±XQ�H[LVWHQFLDO�DEVROXWDPHQWH�IXQGDPHQWDO�\�UDGLFDOPHQWH�D�SULRUL±�GH�OD�
DSHUWXULGDG��TXH�FRQVWLWX\H�OD�H[LVWHQFLD�PLVPD�GHO�HQWH�TXH�VRPRV�HQ�FDGD�
FDVR�QRVRWURV�PLVPRV"

FRQVLGHUDGR�SHUR�QR�WHPDWL]DGR�HQ�OD�DQDOtWLFD�GHO�'DVHLQ��\�HV�OD�SRVLELOLGDG�

SRVLELOLGDG�GH�FRPSUHQGHU�QR�VROR�HO�VHQWLGR�GH�6HU�\�WLHPSR��VLQR�WDPELpQ�

H[LVWHQ]LDO

HOOD�VyOR�SXHGH�VHU�WUDWDGD�SUHSDUDWRULDPHQWH�FRPR�SUREOHPD�±DO�LJXDO�TXH�
OD�H[LVWHQFLDOLGDG�HQ�JHQHUDO��/D�EDVH�IHQRPpQLFD�SDUD�SRGHU�VLTXLHUD�YHUOD�HV�

SRVLELOLGDG�HQ�6HU�\�WLHPSR

XQD�GH�ODV�SiJLQDV�GHO�WH[WR�GH�������1R�REVWDQWH�KDEHU�OOHJDGR�DTXt�DO�DVXQWR�
FRPSUHQGHU

SDUD�SRGHU�VLTXLHUD�DQWLFLSDU�HO�VHQWLGR�H[LVWHQFLDO�GH�OD�SRVLELOLGDG�

HO�FRPSUHQGHU��TXH�HV�XQR�GH�ORV�H[LVWHQFLDOHV�TXH�FRQVWLWX\HQ�HO�DKt��\�HV�HQ�
FRQVHFXHQFLD�XQ�KDOOD]JR�IHQRPHQROyJLFR�D�SDUWLU�GH�ODV�FRPSUHQVLRQHV�yQWLFDV�
GH�OD�FRWLGLDQLGDG�GHO�'DVHLQ

GH�OD�DQDOtWLFD�KD�GH�WRUQDUVH�DKRUD�PRPHQWR�IHQRPpQLFR�SDUD�OD�H[KLELFLyQ�
GH�XQD�HVWUXFWXUD�H[LVWHQFLDO�DXQ�PiV�SURIXQGD��&RQ�WRGR��VL�QR�IXHUD�SRU�
HVWH�PRGR�GH�SURFHGHU��¢FyPR�SRGUtD�HQWHQGHUVH�HO�FDUiFWHU�SUHSDUDWRULR�GH�
OD�DQDOtWLFD�H[LVWHQFLDO"



HOOR�HQ�HO�WHUUHQR�KHUPHQpXWLFR��FDUDFWHUL]DGR�SRU�HO�LQWHQWR�GH�FRPSUHQGHU�
HO� FRPSUHQGHU��1R�GHEH�ROYLGDUVH�� HQ�FXDOTXLHU� FDVR��TXH�HO� DFHUFDPLHQWR�
DO� FRPSUHQGHU�TXH� VH�KDUi� D� FRQWLQXDFLyQ�� WLHQH�� HQ�EXHQD�PHGLGD��XQD�

H[LVWHQFLDO�GH�OD�SRVLELOLGDG�

���&RPSUHQGHU�\�SRVLELOLGDG

&RQYLHQH�FRPHQ]DU�SRU�LQGLFDU�FRPR�QR�GHEH�HQWHQGHUVH�HO�FRPSUHQGHU�HQ�
6HU�\�WLHPSR��GLVWDQFLDQGR�DVt�VX�VHQWLGR�GHO�WUDGLFLRQDO��3DUD�HOOR�FDEH�WRPDU�
FRPR�SXQWR�GH�SDUWLGD� OD�SUHJXQWD�� ¢TXp� VH�TXLHUH�GHFLU� FXDQGR�VH�KDEOD�

FRPSUHQGHU��FRPR�HV�HO�SURSyVLWR�GH�OD�DQDOtWLFD�H[LVWHQFLDO�HQ�6HU�\�WLHPSR�

QRUPDOPHQWH�VH�DVXPH�TXH� OD�FRPSUHQVLyQ�HV�HO�SXQWR�GH� OOHJDGD�GH�XQD�

FRPSUHQVLyQ�GH�OR�TXH�RWUR�GLFH�WDPSRFR�VH�GHEH�DO�PHUR�HVFXFKDU��SXHV�RFXUUH�

DVt�TXH�VLHPSUH�KDFH�IDOWD�HO�FRQFXUVR�GHO�LQWHOHFWR�SDUD�ORJUDU�OD�FRPSUHQVLyQ�

LQWHQWR�GH�FRPSDUWLU�XQ�PHQVDMH��ELHQ�VHD�SRU�PHGLR�HVFULWR��KDEODGR��R�SRU�

VDEH
FRPSUHQGH�DOJR��OR�VDEH�

VHQWLGR�RQWROyJLFR��QR�HV�XQD�DFWLYLGDG�HQWUH�RWUDV��QR�HV�DOJR�TXH�HO�'DVHLQ�KDJD�

HV�XQD�DFWLYLGDG�FRPR�RWUDV�TXH�SXHGD�GHVDUUROODUVH�GXUDQWH�XQ�GHWHUPLQDGR�



LQWHUYDOR�GH�WLHPSR��6L�IXHUD�XQD�DFWLYLGDG�GHO�'DVHLQ��HQ�XQ�PRPHQWR�GDGR�
HVWH�WHQGUtD�TXH�FRPHQ]DU�D�GHVDUUROODUOD��HQFRQWUiQGRVH�DQWHV�HQ�XQD�FLHUWD�
LQFRPSUHQVLyQ��'HVGH�OD�SHUVSHFWLYD�RQWROyJLFR�H[LVWHQFLDO��QXQFD�WLHQH�OXJDU�

PRPHQWR�IXQGDPHQWDO�GH�OD�FRQVWLWXFLyQ�H[LVWHQFLDO��QR�HV�DOJR�TXH�OH�VXFHGD�
DO�'DVHLQ��HV�XQ�PRGR�GH�VHU�HQ�HO�TXH�H[LVWH�FRQVWDQWHPHQWH�HVWH�HQWH�\�TXH�

FRPSOHWD�GHVYLQFXODFLyQ�HQWUH�HO�XVR�FRWLGLDQR�\�HO�RQWROyJLFR��'HEH�DWHQGHUVH�
D�RWUR�PRGR�GH�SUHGLFDFLyQ�FRWLGLDQD�GHO�FRPSUHQGHU��HVWH�HV��FXDQGR�VH�GLFH�

HQWH�LQWUDPXQGDQR��4XLHQ�HQWLHQGH�GH�PHFiQLFD�WLHQH�OD�SRVLELOLGDG�GH�WUDWDU�

yQWLFR�\�GHVGH�pO�VH�UHPRQWD�DO�WHUUHQR�RQWROyJLFR�H[LVWHQFLDO�GHO�FRPSUHQGHU��

HWZDV�YHUVWHKHQ

'DVHLQ"�¢&RQ�TXp�SXHGH�WUDWDU�HVWH�HQWH"�¢'H�
TXp�HV�FDSD]"�¢&yPR�HVWD�FDSDFLGDG�WLHQH�XQ�VHQWLGR�RQWROyJLFR�\�QR�HV�XQD�

'DVHLQ�HV�VX�VHU��HV�GHFLU��VXV�SRVLELOLGDGHV��3RU�HVWR�HO�VHQWLGR�H[LVWHQFLDO�GH�
OD�SRVLELOLGDG�VH�HQPDUFD�HQ�HO�FRPSUHQGHU��1R�REVWDQWH��SRGHPRV�LQWHQWDU�
LU�PiV� OHMRV� \�SUHJXQWDU�� ¢GH�TXp�HVWDPRV�KDEODQGR�SURSLDPHQWH� FXDQGR�
QRPEUDPRV�ODV�SRVLELOLGDGHV�GHO�'DVHLQ"

3DUD�DERUGDU�HO�VHQWLGR�H[LVWHQFLDO�GH�OD�SRVLELOLGDG��HV�GHFLU��HO�VHQWLGR�HQ�
TXH�HVWH�WpUPLQR�HV�XVDGR�DO�LQWHULRU�GH�OD�DQDOtWLFD�H[LVWHQFLDO��GHEH�WHQHUVH�
SUHVHQWH�OD�VLJXLHQWH�LQGLFDFLyQ�GH�+HLGHJJHU��

WRGR�HOOR�\�GHVGH�VLHPSUH��DO�SRGHU�VHU�HQ�UHODFLyQ�FRQVLJR�PLVPR��SRU�PRU�



1R�KD\�RWUR�OXJDU�HQ�6HU�\�WLHPSR��GLVWLQWR�GH�ORV�SDUiJUDIRV�GHGLFDGRV�D�OD�
FRPSUHQVLyQ��HQ�HO�TXH�VH�WUDWH�GH�PDQHUD�PHGLDQDPHQWH�H[SOtFLWD�HO�VHQWLGR�

VHU�GHO�'DVHLQ�D�OD�SRVLELOLGDG��QR�VH�OH�FRQFHGH�D�HVWD�XQ�DSDUWDGR�GHQWUR�
'DVHLQ�HV�

LQWHUSUHWDGR�FRPR�XQ�SRGHU�VHU��VH�YH�FyPR�HVWH�SRGHU�VHU�HVWi�SHUPLWLHQGR�
WRGR� FRPSRUWDPLHQWR�� WRGD�RFXSDFLyQ�� VROLFLWXG� \� FXLGDGR��1R�REVWDQWH��
VL�QRV�DWHQHPRV�D� ORV�SDUiJUDIRV�\�DO�RUGHQDPLHQWR�GH� OD�H[SRVLFLyQ�GH� OD�
DQDOtWLFD�H[LVWHQFLDO��OD�SRVLELOLGDG�QR�HV�XQR�GH�ORV�H[LVWHQFLDOHV�GHVFXELHUWRV�
SRU�OD�DQDOtWLFD�GHO�'DVHLQ
GHO�DSDUWDGR�DQWHULRU�HQ�OD�TXH�+HLGHJJHU�FRQVLGHUD�D�OD�SRVLELOLGDG�FRPR�
H[LVWHQFLDO±�

KD\D�GHVDUUROODGR�LPSOLFD�SRQHU�HQ�FXHVWLyQ�OD�QHFHVLGDG�\�OHJLWLPLGDG�GH�OD�
H[SRVLFLyQ�\�GH�OD�DQDOtWLFD�±SHUR�WDO�FUtWLFD�VROR�SXHGH�TXHGDU�LQGLFDGD�HQ�
HVWH�HVWXGLR±�

GH�TXH�OD�SRVLELOLGDG�HV�XQ�H[LVWHQFLDO�GHO�'DVHLQ�HVWi�IXQGDPHQWDGD�HQ�OD�

HQVD\R��ORV�H[LVWHQFLDOHV�VRQ�GHVFXELHUWRV�SRU�OD�DQDOtWLFD�DO�LU�GH�OD�FRWLGLDQLGDG�
GHO�'DVHLQ
GLMR��FRQ�HVWR�VH�KDFH�HYLGHQWH�HO�FDUiFWHU�WUDVFHQGHQWDO�GH�ORV�H[LVWHQFLDOHV��/D�
FRQVHFXHQFLD�GH�WRGR�OR�DQWHULRU�OLPLWD�FRQ�OR�REYLR��OD�FRQGLFLyQ�GH�SRVLELOLGDG�
GH� WRGR� FRPSRUWDPLHQWR�GHO�'DVHLQ�� DO� LJXDO�TXH�GH� WRGR� H[LVWHQFLDO�� HQ�
FXDQWR�D�SULRUL
H[LVWHQFLD�GHO�HQWH�TXH�VRPRV�HQ�FDGD�FDVR�QRVRWURV�PLVPRV�HV�OD�SRVLELOLGDG��

'DVHLQ��HQ�FXDQGR�H[LVWLU��VROR�HV�HQ�YLUWXG�GH�VX�VHU�SRVLEOH�

0iV�DXQ�� HV�SUHFLVDPHQWH�SRU�HO� VHQWLGR�H[LVWHQFLDO�GH� OD�SRVLELOLGDG�TXH�
OD� DQDOtWLFD� HV� HVHQFLDOPHQWH� IHQRPHQROyJLFD�±DO�PHQRV� FRPR�+HLGHJJHU�

SRVLELOLGDG�QR�VROR�VH�HQWUD�HQ�HO� WHUUHQR�PiV� IXQGDPHQWDO�GH� OD�DQDOtWLFD�
H[LVWHQFLDO�±SRU�WUDWDUVH�GH� OD�PiV�RULJLQDULD�HVWUXFWXUD�GH� OD�FRQVWLWXFLyQ�
H[LVWHQFLDO�GHO�'DVHLQ±��VLQR�TXH�VH�HVWi�HQ�HO�WHUUHQR�PLVPR�GH�OD�SRVLELOLGDG�



H[LVWHQFLDO� IXQGDPHQWDO�� VH�KDFH�SRVLEOH� OD� LQYHVWLJDFLyQ�RQWROyJLFD��6ROR�
SRUTXH�OD�SRVLELOLGDG�HVWi�FRPR�VXHOR�RQWROyJLFR�GH�WRGR�FRPSRUWDPLHQWR�GHO�
'DVHLQ��SXHGH�HVWH�KDFHU�XQD�H[SOLFLWDFLyQ�GH�VXV�HVWUXFWXUDV�H[LVWHQFLDOHV��
HQWUDPDGDV�HQ�OD�H[LVWHQFLDOLGDG��'LFKR�GH�RWUR�PRGR��VROR�SRU�HO�FDUiFWHU�
H[LVWHQFLDO�GH�OD�SRVLELOLGDG�HV�SRVLEOH�HO�DFHUFDPLHQWR�IHQRPHQROyJLFR�D�HVWH�

6H� VLJXH�GH� OR�GLFKR�TXH� VROR� VL� VH� DOFDQ]D�XQD� FRPSUHQVLyQ� H[LVWHQFLDO�
GH� OD� SRVLELOLGDG�� HVWR� HV�� VL� VH� OD� GHVWDFD� HQ� VX� FDUiFWHU� WUDVFHQGHQWDO��
SRGUi� FRPSUHQGHUVH� HO� IXQGDPHQWR�GH� OD� IHQRPHQRORJtD�PLVPD��GH� WRGD�
DXWRLQWHUSUHWDFLyQ�\��FRQ�HOOR�� OOHJDU�D�FDSWDU� OD�SHFXOLDU�FLUFXODULGDG�GH�OD�
H[SOLFLWDFLyQ�IHQRPHQROyJLFD�FXDQGR�VH�RFXSD�GHO�H[LVWLU�IiFWLFR��3XHV�FXDQGR�
OD� IHQRPHQRORJtD�DWLHQGH�D�TXLHQ� OD� OOHYD�D� FDER��DO�'DVHLQ��QR� WLHQH�PiV�

HO�FRPSUHQGHU�OOHJDU�D�OD�FRQGLFLyQ�GH�SRVLELOLGDG�GH��WRGD��VX�H[SOLFLWDFLyQ�

*DGDPHU±��SXHGH�VHU�LQWHUSUHWDGR�D�SDUWLU�GH�OR�DQWHULRU�FRPR�OD�H[SRVLFLyQ�
GH� OD�FLUFXODULGDG�RQWROyJLFDPHQWH� IXQGDPHQWDO�HQ� OD�TXH� OD� LQYHVWLJDFLyQ�

'DVHLQ�VH�DFODUD�D�Vt�
/LFKWXQJ

PHGLR�GH�OD�IHQRPHQRORJtD��SRUTXH�WLHQH�OD�SRVLELOLGDG�FRPR�GHWHUPLQDFLyQ�

GHEH� VHU�SRVWHUJDGD�� \D�TXH�SULPHUR�GHEHQ�H[KLELUVH�RWURV� H[LVWHQFLDOHV��
LQFOXVR�HQ�VX�VHQWLGR�WHPSyUHR�±SRU�OR�TXH�WDO�HODERUDFLyQ�KDEUtD�GH�YHQLU�
GHVSXpV�GH� WRGR� OR� SXEOLFDGR� HQ�6HU�\� WLHPSR�� GHQWUR�GH� DTXHO� HQRUPH�
SUR\HFWR�DQXQFLDGR�HQ�HO�SDUiJUDIR���\�PiV�WDUGH�DEDQGRQDGR±��QR�REVWDQWH��
\D�HQ�DTXHO�SDUiJUDIR�GD�DOJXQDV�QRWDV�GH�OR�TXH�HQWLHQGH�SRU�SRVLELOLGDG�HQ�
VHQWLGR�H[LVWHQFLDO�

/D�SRVLELOLGDG� HQ� VX� VHQWLGR� H[LVWHQFLDO�±QRV�GLFH�+HLGHJJHU±�GHEH� VHU�
GLVWLQJXLGD�GH�WUHV�FRPSUHQVLRQHV�WUDGLFLRQDOHV��/D�SULPHUD�HV�OD�SRVLELOLGDG�

H[LVWHQFLDO� VLPSOHPHQWH� FRPR�DTXHOOR� TXH�QR� LPSOLFD� FRQWUDGLFFLyQ��/D�
VHJXQGD�FRPSUHQVLyQ�WUDGLFLRQDO�GH�OD�SRVLELOLGDG�HV�OD�GH�FRQWLQJHQFLD��TXH�

FRPSUHQVLyQ�GH�OD�SRVLELOLGDG�FRPR�FDWHJRUtD�PRGDO�GH�OD�PHUD�SUHVHQFLD��



VRQ�'DVHLQ
HQWH�SDUWLFXODUtVLPR�

'LVWDQFLiQGRVH� GH� OD� SRVLELOLGDG� HQWHQGLGD� HQ� VHQWLGR� OyJLFR�� GH� VX�

FDWHJRUtD�PRGDO�GHO�HVWDU�DKt��FDEH�SHQVDUOD�FRPR�DTXHOOR�TXH�HO�'DVHLQ�SXHGH�

D�ODV�DOWHUQDWLYDV�TXH�SRGHPRV�HOHJLU�R��PiV�SUHFLVDPHQWH��TXH�QRV�VDEHPRV�
�

GHO�FRPSUHQGHU��QR�HV�HQ�PRGR�DOJXQR�WHyULFR�

6LHQGR�HO�'DVHLQ�VRODPHQWH�VXV�SRVLELOLGDGHV��QR�SXHGH�QXQFD�VHU�DOJR�TXH�

PRGR�FRPR�ODV�SURSLHGDGHV�HVWiQ�SUHVHQWHV�HQ�ORV�HQWHV�LQWUDPXQGDQRV��/RV�
PRGRV�SRVLEOHV�GH�VHU�GHO�'DVHLQ�HVWiQ�VLHPSUH�HQ�HO�KRUL]RQWH�GHO�WLHPSR��HQ�
HO�KDEHU�VLGR��HQ�HO�IXWXUR��\�HQ�HO�LQVWDQWH�GH�VX�SXHVWD�HQ�MXHJR��3HUR��FDEH�
SUHJXQWDU��QR�HVWDQGR�ODV�SRVLELOLGDGHV�GDGDV�DO�PRGR�GH�ODV�SURSLHGDGHV��
¢TXp�LPSLGH�TXH�ODV�SRVLELOLGDGHV�GHO�'DVHLQ�VHDQ�FXDOHVTXLHUD"�¢&yPR�VH�

FRQVWLWXFLyQ�H[LVWHQFLDO�HO�'DVHLQ�HV�OLPLWDGR�HQ�VXV�SRVLELOLGDGHV�FRQFUHWDV"
/DV�DQWHULRUHV�SUHJXQWDV�LQGLFDQ�TXH�HO�VHQWLGR�H[LVWHQFLDO�GH�OD�SRVLELOLGDG�
VRODPHQWH�SXHGH�FRPSUHQGHUVH�FDEDOPHQWH�HQ�UHODFLyQ�FRQ�RWUDV�HVWUXFWXUDV�
GH� OD� H[LVWHQFLD�� HQ�SDUWLFXODU� FRQ� OD� IDFWLFLGDG��6LHQGR�HO� H[LVWLU� VLHPSUH�
IiFWLFR�� ODV�SRVLELOLGDGHV�GHO�'DVHLQ

OD� IDFWLFLGDG�� VLQ� OD� FXDO�QLQJXQD�SRVLELOLGDG� OH� VHUtD�GDGD�DO�'DVHLQ�� 6LQ�
GH�GyQGH� OH�

YLHQHQ�DO�'DVHLQ�VXV�SRVLELOLGDGHV�H[LVWHQWLYDV�\�yQWLFDV�±HVWDV�QR�GHEHQ�VHU�
FRQIXQGLGDV�FRQ�DTXHOOD�HVWUXFWXUD�H[LVWHQFLDO�TXH�KHPRV�YHQLGR�GHVWDFDQGR�
\�TXH�ODV�KDFH�SRVLEOHV±�

'DVHLQ�HV�OD�SRVLELOLGDG�

BBBBBBBBBB
�



GH�WHQHU�SRVLELOLGDGHV��'LFKR�GH�PDQHUD�PiV�SUHFLVD�� OD�PiV�IXQGDPHQWDO�
HVWUXFWXUD� H[LVWHQFLDO� HV� OD�SRVLELOLGDG�H[LVWHQFLDO� GH� WHQHU�SRVLELOLGDGHV�
H[LVWHQWLYDV 'DVHLQ
HQ�FXDQWR�SRVLEOH�HV�OD�SRVLELOLGDG�PLVPD��VLQ�TXH�HVWR�LPSOLTXH�SHQVDU�HQ�

GDV�0DQ 6HU�\�WLHPSR��VH�KDFH�UHIHUHQFLD�DO�
'DVHLQ�\D�KD�HVWDGR�GHVGH�VLHPSUH�H[LVWLHQGR��HQ�HO�

TXH�GH�KHFKR�H[LVWH�\�GHVGH�HO�FXDO�VH�FRPSUHQGH�D�Vt�PLVPR��/D�GHQRPLQDFLyQ�

3RU�HMHPSOR��VH�GLFH�TXH�XQR
TXH�XQR�

GH�KDEODU�FRWLGLDQR�VH�KDFH�YLVLEOH�DTXt�XQD�QXHYD�GHWHUPLQDFLyQ�H[LVWHQFLDO�

'DVHLQ�HV�H[DFWDPHQWH�OR�TXH�VH�GHEH�

DSRGHUDGR�GHO�'DVHLQ�

'DVHLQ"
'DVHLQ��

FRQ�HO�'DVHLQ
'DVHLQ�ORV�FRPSRUWDPLHQWRV�

SRVLEOHV�UHVSHFWR�GH�ORV�HQWHV��WDQWR�FRQ�UHVSHFWR�D�RWURV�'DVHLQ�FRPR�FRQ�

XQD�UHODFLyQ�PHGLRFUH��1DGLH�YD�PiV�DOOi�GH�ORV�FRPSRUWDPLHQWRV�TXH�XQR�

� 'DVHLQ
OR�TXH�HV�SRVLEOH�R�SHUPLWLGR�LQWHQWDU��OD�PHGLDQtD�YHOD�VREUH�WRGR�FRQDWR�GH�



7RGD� UHODFLyQ�TXH� HO�'DVHLQ� SXHGD� HVWDEOHFHU� UHVSHWR�GH� VX� VHU�� UHPLWH�

JHQXLQD�FRPSUHQVLyQ��LQWHUSUHWDFLyQ�\�FRPXQLFDFLyQ��WRGR�UHGHVFXEULPLHQWR�

SRVLELOLGDGHV�GHO�'DVHLQ"

'DVHLQ��
KDEODGXUtD��FXULRVLGDG�\�DPELJ�HGDG��1R�GHEHQ�SHQVDUVH�GH�PDQHUD�H[FOXVLYD��
FRPR�VL�PRYLpQGRVH�HO�'DVHLQ�HQ�OD�FXULRVLGDG�QR�H[LVWLHUD�WDPELpQ�HQ�ORV�

FRWLGLDQDV�GHO�'DVHLQ�WDPELpQ�GHEHQ�VHU�HQWHQGLGRV�GH�PDQHUD�H[LVWHQFLDO��
LQWHQWDQGR�HYLWDU�ORV�PDWLFHV�SH\RUDWLYRV��6RQ�PRPHQWRV�LQHYLWDEOHV�GHO�H[LVWLU�
IiFWLFR�TXH�HV�HO�'DVHLQ
GH�HVWRV�PRGRV�GH�VHU��RULHQWDGD�D�OD�DFODUDFLyQ�GH�OD�UHODFLyQ�GH�QXHVWUR�HQWH�
WHPiWLFR�FRQ�VXV�SRVLELOLGDGHV�

/D�KDEODGXUtD

WDO�PRGR�GH�FRPSUHQGHU��HO�'DVHLQ�QR�VH�DSURSLD�GH�OR�FRPSUHQGLGR��HV��HQ�

KDEODU�DQWHV�TXH�OR�KDEODGR��HO�HQWH�GHO�TXH�VH�KDEOD�SDVD�D�XQ�VHJXQGR�SODQR��

SRVLEOH�SDUD�FXDOTXLHUD�\�VREUH�FXDOTXLHU�FRVD��1DGD�TXHGD�FHUUDGR�SDUD�HO�

DO�HQWH�REVWUX\H�WRGD�UHODFLyQ�SURSLD�FRQ�OR�KDEODGR��/D�KDEODGXUtD�GHYLHQH�
DVt�FHQWLQHOD�GHO�HQWH��DSHUWXUD�TXH�REVWUX\H�WRGD�JHQXLQD�UHODFLyQ�FRQ�HVWH��

SRU�KDEODU�

'DVHLQ��LQGLFD�+HLGHJJHU��VH�PXHYH�FRWLGLDQDPHQWH�HQ�XQD�FRPSUHQVLyQ�
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�

XQD�GREOH�IXQFLyQ��FLHUUD�D�OD�YH]�TXH�DEUH��(Q�HVWH�FDVR�VLUYH�SDUD�VHxDODU�TXH�PLHQWUDV�HO�XQR�GHVFXEUH�HO�PXQGR�SDUD�HO�
'DVHLQ��EULQGiQGROH�FRPSRUWDPLHQWRV�SRVLEOHV��WDPELpQ�OR�HQFXEUH�\�RVFXUHFH�SRU�PHGLR�GH�OD�QLYHODFLyQ�



PHGLD�±PHGLRFUH±�GH�OD�UHDOLGDG��/D�UHDOLGDG�FRQ�UHVSHFWR�D�OD�FXDO�VH�FRPSRUWD�
RUGLQDULDPHQWH�HO�'DVHLQ�HVWi�GHWHUPLQDGD�GHVGH�HO�KDEODU�FRWLGLDQR��QR�SRU�
VHU�DTXHOOR�GH�OR�TXH�OD�KDEODGXUtD�LQIRUPD��VLQR�SRU�VHU�OD�UHDOLGDG�TXH�VH�
FRQVWLWX\H�HQ�OR�TXH�VH�KD�GLFKR��VH�GLFH��\�DVt�SDUHFH�WHQHU�TXH�VHU��&RQ�HVWR�

FXULRVLGDG
GH�VHU�FRPSUHKHQGH�ORV�FRPSRUWDPLHQWRV�FRWLGLDQRV�GHO�'DVHLQ�HQ�ORV�TXH�HVWH�
VH�HQFXHQWUD�iYLGR�GH�QRYHGDGHV��/D�WHQGHQFLD�D�YHU�QR�HV��FRPR�DUJXPHQWDUD�

0HWDItVLFD�� HO� DUJXPHQWR�GH�TXH� WRGRV� ORV�

HVWD�WHQGHQFLD�HV�DO�PHUR�YHU��YHU�SRU�KDEHU�YLVWR��3LpQVHVH��SRU�HMHPSOR��HQ�
HVH�PRGR�GH�WXULVPR�TXH�WHUPLQD�VLHQGR�XQ�YLDMDU�SRU�KDEHU�YLDMDGR��R��OR�TXH�
HV�OR�PLVPR��SRU�HO�SRGHU�DSDUHFHU�DQWH�RWURV�FRPR�DOJXLHQ�TXH�YLDMD�

HVWR��DO�LJXDO�TXH�OR�KDEODGR��KD�SDVDGR�D�XQ�VHJXQGR�SODQR��+HLGHJJHU�OR�SRQH�

OR�DQWHULRU��OD�FXULRVLGDG��HO�DIiQ�GH�QRYHGDG��OD�WHQGHQFLD�DO�PHUR�YHU��HV�XQ�
RFXSDUVH�TXH�EXVFD��VDOWDQGR�GH�QRYHGDG�HQ�QRYHGDG��SRVLELOLGDGHV�FDGHQWHV��
/D�QRYHGDG�H[LJH�VLHPSUH�OD�RFXSDFLyQ�HQ�OD�TXH�HO�'DVHLQ�VH�WRUQD�FLHJR�SDUD�
Vt�PLVPR��WHQLHQGR�VX�GLVWUDtGD�PLUDGD�HQ�WRGDV�SDUWHV�\�HQ�QLQJXQD�

'DVHLQ�GH�OD�UHDOLGDG�TXH�VH�GLFH�\�GH�OR�QXHYR�

PHGLRFULGDG�GH�OD�FRPSUHQVLyQ�FRWLGLDQD�HV�LPSRVLEOH�SDUD�HO�'DVHLQ�GLVFHUQLU�
OR�DXWpQWLFR�GH�OR�LQDXWpQWLFR��/DV�SRVLELOLGDGHV�DSDUHFHQ�DVt�HQ�XQD�FRPSOHWD�
DPELJ�HGDG

H[LVWHQWLYDV�TXH�HO�XQR�DEUH�DO�'DVHLQ�DSDUHFHQ�DVt�WUDV�XQ�YHOR�TXH�OOHYD�D�
HVWH�HQWH�D�HUUDU�HQ�VX�FRPSUHQGHU�VH
VH�HTXLYRFD��SXHV��FRQVWDQWHPHQWH�HQ�VXV�SUR\HFWRV�HQ�UHODFLyQ�D�ODV�JHQXLQDV�

&RPR�HO�'DVHLQ� QR�SXHGH� WHQHU� LQPHGLDWDPHQWH�� HQ� VX� H[LVWLU� FRWLGLDQR��
FRPSUHQVLRQHV�DXWpQWLFDPHQWH�IXQGDGDV��QR�WLHQH�RWUD�RSFLyQ�TXH�SDUWLU�GH�

WHPSOHV�DIHFWLYRV�HQ�ORV�TXH�VH�VXHOH�HVWDU��'H�DKt�TXH�OD�PHGLRFULGDG�HQ�OD�TXH�
HO�'DVHLQ
'DVHLQ��VLHQGR�VROR�SRVLELOLGDGHV��TXHGD�OLPLWDGR�SRU�HO�XQR�HQ�OD�REVWUXFFLyQ�
GH�XQD�UHODFLyQ�SURSLD�FRQ�VXV�SRVLELOLGDGHV�SRU�PHGLR�GH�OD�GHWHUPLQDFLyQ�



VH�GLFH��VH�YH�\�SDUHFH�VHU�

FRQVLVWtD�HQ�SRQHU�GH�UHOLHYH�OD�LPSRUWDQFLD�GH�OD�SRVLELOLGDG�DO�LQWHULRU�GH�
OD� DQDOtWLFD� H[LVWHQFLDO�GHO�'DVHLQ�� DWHQGLHQGR�SDUD� HOOR� D� DOJXQRV�GH� VXV�

WDQWR�HQ�HO�QLYHO�H[LVWHQFLDO��GRQGH�OD�SRVLELOLGDG�VH�KD�PRVWUDGR�FRPR�OD�PiV�
RULJLQDULD�\�IXQGDPHQWDO�GHWHUPLQDFLyQ�SRVLWLYD�GH�OD�H[LVWHQFLD�GHO�'DVHLQ��

DTXt�XQD�OHFWXUD�FRPSOHWD�GH�6HU�\�WLHPSR�GHVGH�OD�SRVLELOLGDG��±TXH�VH�KDFH�
WDQWR�PiV�LQWHUHVDQWH�FXDQWR�PiV�VH�DYDQ]D�HQ�HO�GHVDUUROOR�GH�OD�RQWRORJtD�
IXQGDPHQWDO��HV�GHFLU��HQ�OD�PHGLGD�HQ�TXH�VH�SLHQVD�OD�WHPSRUHLGDG��ORV�p[WDVLV�

GHO�'DVHLQ��DTXHOOD�TXH�OR�GLVWLQJXH�GH�ORV�RWURV�HQWHV�

���/D�PXHUWH�FRPR�SRVLELOLGDG

/D�PXHUWH� HV� FRPSUHQGLGD� FRWLGLDQDPHQWH� FRPR�XQ�PHUR� HYHQWR� HQWUH�

'DVHLQ
'DVHLQ�GH�

'DVHLQ
D�FRPSUHQGHUVH�VLHPSUH�EDMR�HO�\XJR�GHO�XQR"�¢3XHGH�HO�'DVHLQ� OLEHUDUVH��

PHGLRV�ORJUD�HYLWDU�XQ�H[LVWLU�FDtGR�HQ�OR�LPSURSLR"

HO�'DVHLQ
SUHVHQWH�TXH�HO�FRPSUHQGHU�GHO�'DVHLQ�QR�HV�HQ�PRGR�DOJXQR�XQ�SHQVDU�R�
FRQRFHU��VLQR�XQ�SUR\HFWDUVH�HQ�WDO�SRVLELOLGDG��XQ�DGHODQWDUVH�D�HOOD��6LHQGR�
HO�FRPSUHQGHU�XQ�FRPSRUWDPLHQWR�H[LVWHQFLDO�IXQGDPHQWDO�FRQ�UHVSHFWR�D�ODV�
SRVLELOLGDGHV�±FRQ�UHVSHFWR�DO�SRGHU�VHU�TXH�HV�HO�'DVHLQ±��OD�UHODFLyQ�SURSLD�
FRQ� OD�PXHUWH�KD�GH� FRQVLVWLU�QR� VROR�HQ� FRPSUHQGHUOD� FRPR�SRVLELOLGDG��

YXHOWR�KDFLD�OD�PXHUWH�±VXSXHVWR�TXH�pVWH�GHED�DEULU�FRPSUHQVRUDPHQWH�OD�
SRVLELOLGDG�\D�FDUDFWHUL]DGD�\�DEULUOD�FRPR�WDO±�pVWD�GHEH�VHU�FRPSUHQGLGD�
HQ�WRGD�VX�IXHU]D�FRPR�SRVLELOLGDG��LQWHUSUHWDGD�FRPR�SRVLELOLGDG�\��HQ�HO�
FRPSRUWDPLHQWR�KDFLD�HOOD��VREUHOOHYDGD�FRPR�SRVLELOLGDG



XQD�SRVLELOLGDG��HO�DIDQDUVH�SRU�OR�SRVLEOH�HQ�WDQWR�RFXSDUVH�GH�VX�UHDOL]DFLyQ�

WHUPLQDU�FRQ�OR�SRVLEOH�SRQLpQGROR�D�GLVSRVLFLyQ��DVt��IUHQWH�D�OD�SRVLELOLGDG�

HO�HVSHUDU��HV�XQ�DJXDUGDU�HO�YHQLU�DO�DFWR�GH�DOJR��TXH�WLHQGH�DVt�D�SHUGHU��DO�

\�WHQGLHQGR�KDFLD�OR�UHDO��OR�SRVLEOH�HV�DUUDVWUDGR�SRU�OD�HVSHUD�KDFLD�GHQWUR�

�HQ�FXDQWR�
WDO 9RUODXIHQ�LQ�GLH�0|JOLFKNHLW

'DVHLQ

6HLQ�]XP�(QGH

VH�UHYHOD�FRQ�PD\RU�FODULGDG�HO�SUR\HFWDU�GHO�'DVHLQ��/D�SULPHUD�HWDSD�SDUD�OD�
DFODUDFLyQ�GH�HVWH�DGHODQWDUVH�KDVWD�OD�SRVLELOLGDG�HQ�FXDQWR�WDO�GH�OD�PXHUWH��
HV�OD�GLIHUHQFLD�HQWUH�HVWH�SRVLEOH�\�WRGR�RWUR��/R�GHFLVLYR�DTXt�HV�FRPSUHQGHU�

/D�PXHUWH� HV� OD�SRVLELOLGDG�GH� OD� LPSRVLELOLGDG�GH� WRGR� FRPSRUWDPLHQWR�

HV�XQ�FRPSRUWDPLHQWR�DGHFXDGR�D�VXV�PRGRV�HQ�FXDQWR�SRVLELOLGDG��/RV�UDVJRV�
GLVWLQWLYRV�GH�OD�PXHUWH�HQ�WDQWR�SRVLELOLGDG�VRQ��SURSLHGDG��LUUHVSHFWLYLGDG��
LQVXSHUDELOLGDG��FHUWH]D�H�LQGHWHUPLQDFLyQ�

/D�PXHUWH�HV�OD�SRVLELOLGDG�PiV�SURSLD�\D�TXH�QDGLH�SXHGH�PRULU�SRU�RWUR��

-HPHLQLJNHLW
KDEOD�GHO�'DVHLQ

0DQ�VHOEVW 6HOEVW

TXH�HQ�HVWD�HPLQHQWH�SRVLELOLGDG�GH�Vt�PLVPR�TXHGD�DUUHEDWDGR�DO�XQR��HV�



'DVHLQ

SURSLD��D� OD�PXHUWH��HO�'DVHLQ�GHVFXEUH�WDPELpQ� OD� LPSURSLHGDG�HQ� OD�TXH�
RUGLQDULDPHQWH�H[LVWH�

3HUR�OD�PXHUWH�HQ�FXDQWR�SRVLELOLGDG��DGHPiV�GH�VHU�OD�PiV�SURSLD�SRVLELOLGDG�
GHO�'DVHLQ�� HV� WDPELpQ� LUUHVSHFWLYD
UHVSHFWD��QR�LQFXPEH��D�QDGLH�PiV�TXH�DO�'DVHLQ��5HFRQRFHU�OD�LUUHVSHFWLYLGDG�
GH� OD�PXHUWH�KDFH� TXH� HO�'DVHLQ� VH� Gp� FXHQWD�±DXQTXH�QR�GH�XQ�PRGR�
LQWHOHFWXDO�VLQR�H[LVWHQFLDO±�GH�OD�LUUHVSHFWLYLGDG�GH�WRGDV�VXV�SRVLELOLGDGHV��GH�

DGHODQWDUVH�KDFH�FRPSUHQGHU�DO�'DVHLQ�TXH�GHEH�KDFHUVH�FDUJR�H[FOXVLYDPHQWH�
SRU�Vt�PLVPR�GHO�SRGHU�VHU�HQ�HO�TXH�HVWi�UDGLFDOPHQWH�HQ�MXHJR�VX�VHU�PiV�

SRVLELOLGDGHV�D�SDUWLU�GH� OD�PXHUWH�FRPSUHQGLGD�HQ�VX�VHQWLGR�RQWROyJLFR�
H[LVWHQFLDO��HO�'DVHLQ

LQVXSHUDEOH��
HV�OD�SRVLELOLGDG�GH�OD�LPSRVLELOLGDG��/D�PXHUWH�HV�OD�SRVLELOLGDG�GH�QR�WHQHU�
PiV�SRVLELOLGDGHV��6LQ�HPEDUJR�� OHMRV�GH�SHQVDU� HVWD� LPSRVLELOLGDG� FRPR�
HO�QR�PiV�GH�XQ�HVWDU�DKt��+HLGHJJHU�PDQWLHQH�HO� HQIRTXH�H[LVWHQFLDO�TXH�

XQD� WUDQVPXWDFLyQ�GH� VHQWLGR�SDUD� HO�'DVHLQ� FXDQGR� HVWH� FRPSUHQGH� OD�

PXHVWUD�OD�SURYLVLRQDOLGDG 'DVHLQ�FRPSUHQGH�
SRU�HVWH�UDVJR�GH�OD�SRVLELOLGDG�GH�OD�PXHUWH�TXH�SXHGH�H[LVWLU�GH�GLYHUVRV�

PiV�HUUDGDV�HOHFFLRQHV�SHUPDQHFH�DELHUWR�SDUD�VX�OLEUH�H[LVWLU�SDUD�OD�PXHUWH��
&RQ�OD�FRPSUHQVLyQ�GH�WRGDV�ODV�SRVLELOLGDGHV�HQ�VX�SURYLVLRQDOLGDG��HV�HO�VHU�
PLVPR�GHO�'DVHLQ�HO�TXH�SDVD�D�VHU�FRPSUHQGLGR�GH�XQ�QXHYR�PRGR��VH�DEUH�
OD�DSHUWXULGDG�HQ�FXDQWR�WDO�SDUD�HO�'DVHLQ�

)LQDOPHQWH��OD�PXHUWH�HV�FLHUWD�H�LQGHWHUPLQDGD��6X�FHUWH]D�QR�HV�DSRGtFWLFD��

OD�SURSLD�PXHUWH��HVWDU�VHJXUR�GH�HOOD��HV�FRQVHFXHQFLD�GHO�DGHODQWDUVH�\�QR�
VX�FDXVD��SRUTXH�QRV�DGHODQWDPRV�D�QXHVWUD�SRVLELOLGDG�PiV�SURSLD�WHQHPRV�

XQD�YHUGDG�LQIDOLEOH�VREUH�QXHVWUD�PXHUWH��/D�FHUWH]D�TXH�WLHQH�HO�'DVHLQ�GH�
VX�PXHUWH�QR�HV�DEVROXWD��HV�HQ�UHDOLGDG�XQD�FHUWH]D�HPStULFD��GHELGD�D� OD�



HPStULFD

VLHPSUH�LQGHWHUPLQDGD�HQ�VX�FXiQGR��GyQGH�\�FyPR��&DGD�LQVWDQWH�GHO�H[LVWLU�
DSDUHFH�SRVLEOH�SDUD�HVWD�SRVLELOLGDG��TXHGD�DELHUWD�OD�PXHUWH�HQ�FDGD�DKRUD��
7RGRV�HVWRV�UDVJRV��WDQWR�H[LVWHQFLDO�FRPR�H[LVWHQWLYDPHQWH�UHOHYDQWHV�GH�OD�
PXHUWH��VH�OH�PXHVWUDQ�DO�'DVHLQ�FRQ�WRGD�HYLGHQFLD�HQ�OD�DQJXVWLD��GH�OD�TXH�
KX\H�RFXSiQGRVH��H[LVWLHQGR�LPSURSLDPHQWH�HQ�HO�XQR�

XQD�IXQFLyQ�SRVLWLYD�SDUD�HO�H[LVWLU�IiFWLFR�TXH�HV�HO�'DVHLQ��/D�PXHUWH�QR�FLHUUD�
DO�'DVHLQ�� VLQR�TXH�� VLHQGR�XQD�FRQVWDQWH�SRVLELOLGDG�SURSLD�� LUUHVSHFWLYD��
LQVXSHUDEOH��FLHUWD�H�LQGHWHUPLQDGD��OR�OOHYD�DQWH�Vt�PLVPR��/D�PXHUWH��HQ�VX�

GH�HVWDUOR�� VLQR�TXH�KDFLHQGR�DGHODQWDUVH�DO�'DVHLQ�KDVWD� VX�SRGHU�HVWDU�

PXHUWH� FRPR�SRVLELOLGDG� WLHQH� OD�PiV� LPSRUWDQWH� IXQFLyQ�SRVLWLYD�SDUD�HO�
SRGHU�VHU�GHO�'DVHLQ��SXHV�OR�DEUH�HQ�FXDQWR�WDO
HTXLYDOH�D� FRPSUHQGHU�\� DFHSWDU� ODV�SRVLELOLGDGHV� HQ�XQ�PRGR�SURSLR�GH�
VHU��/R�DQWHULRU�VROR�HV�SRVLEOH�HQ�YLUWXG�GH�TXH�OD�PXHUWH�QXQFD�OOHJD�D�VHU��

TXH�QR�VH�UHDOL]D�QXQFD��SRU�OR�PHQRV�PLHQWUDV�HO�'DVHLQ�HV��/D�PXHUWH�HV�
SXHV�SRVLELOLGDG�DXWpQWLFD�\�DXWpQWLFD�SRVLELOLGDG

GHFLVLYR�SDUD�FRPSUHQGHU�ODV�SDUWLFXODULGDGHV�yQWLFR�RQWROyJLFDV�GHO�'DVHLQ��
SDUD�FRPSUHQGHU�HO�PRGR�FRPR�+HLGHJJHU�KDFH�IHQRPHQRORJtD��SDUD�DFHUFDUVH�
D�FyPR�HQ�6HU�\�WLHPSR�VH�HQWLHQGH�OD�DSHUWXULGDG�GH�HVWH�HQWH�D�VX�SRGHU�VHU��

'DVHLQ�\�

SRVLELOLGDG��6H�KD�KHFKR�HVSHFLDO� pQIDVLV� HQ�TXH� OD�SRVLELOLGDG�SXHGH� VHU�
FRQVLGHUDGD�FRPR�XQD�HVWUXFWXUD�H[LVWHQFLDO��HVWD�VXJHUHQFLD�SDUD�OD�OHFWXUD�

HQ�XQD�YLVLyQ�DPSOLD�GHO�SURSyVLWR��GHVDUUROOR�\�UHVXOWDGRV�GH�WDO�SUR\HFWR��
/LPLWDGD��FRPR�WRGDV��HVWD�SUHVHQWDFLyQ�VROR�WLHQH�HO�SURSyVLWR�GH�SHUPLWLUOH�
DO�OHFWRU�GLULJLU�VX�DWHQFLyQ�DO�TXH�SDUHFH�VHU�XQ�KLOR�FRQGXFWRU�DO�LQWHULRU�GH�
6HU�\�WLHPSR��\�MX]JDU�SRU�Vt�PLVPR�VX�UHOHYDQFLD�



0HWDItVLFD�

0LQG��1HZ�6HULHV����
����������������

/RV�FDPLQRV�GH�+HLGHJJHU��%DUFHORQD��+HUGHU�

/RV�SUREOHPDV�IXQGDPHQWDOHV�GH�OD�IHQRPHQRORJtD��7URWWD��
0DGULG�

'H�FDPLQR�DO�KDEOD��%DUFHORQD��'HO�6HUEDO�

6HU�\�WLHPSR��0DGULG��7URWWD�

+HLGHJJHU

+HLGHJJHU�DQG�%HLQJ�DQG�7LPH��/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH�

'HO�WH[WR�D�OD�DFFLyQ��(QVD\RV�GH�KHUPHQpXWLFD�,,

9DWWLPR��*� �,QWURGXFFLyQ�D�+HLGHJJHU��%DUFHORQD��*HGLVD�


