
3RpWLFD�\�RQWRORJtD�GHO�GRQ�HQ�+HLGHJJHU�
HO�VHU�SDVDGR�GHO�DUWH�\�HO�UDSWR�GH�OD�REUD�

*XVWDYR�*yPH]�3pUH]

,QWURGXFFLyQ

(O�RULJHQ�GH�OD�REUD�GH�
DUWH�� �������� �'HU�8UVSUXQJ�GHV�.XQVWZHUNHV���� HVER]D�XQD�SRpWLFD�GHO�
GRQ�TXH�SUREOHPDWL]D� OD� UHODFLyQ�HQWUH�RQWRORJtD�\�SRpWLFD�� WDO� \� FRPR�KD�

DUWH��+HLGHJJHU�EXVFD�UHYHODU�OD�LPSRUWDQFLD�H[LVWHQFLDO�GHO�DUWH�LQGDJDQGR�

LPSOtFLWD��OD�IRUPXODFLyQ�KHJHOLDQD�VREUH�HO�SDVDGR�GHO�DUWH�\�HO�SODQWHDPLHQWR�

LQGDJDU�VREUH�OD�IRUPXODFLyQ�KHJHOLDQD�DFHUFD�GHO�SDVDGR�GHO�DUWH��+HLGHJJHU�
FXHVWLRQD�OD�FRPSUHQVLyQ�PHWDItVLFD�GHO�DUWH�\�VXV�SUHVXSXHVWRV�RQWROyJLFRV�
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WDPELpQ�HQ�HO�FDVR�GH�OD�REUD�GH�1LHW]VFKH�\�+HJHO��SDUD�FX\D�FLWDFLyQ�KH�UHIHULGR�D�HGLFLRQHV�FDQyQLFDV�



HO�DUWH�D�XQD�FRPSUHQVLyQ�GH�OD�YHUGDG�FRPR� �DOHWKHLD���FRPR�GHV�
RFXOWDPLHQWR��8QD�DGHFXDGD�FRPSUHQVLyQ�GH�OD�YHUGDG�FRPR�GHV�RFXOWDPLHQWR�
VXSRQH�XQ�DQiOLVLV�GH� OD� UHODFLyQ�HQWUH� WHPSRUDOLGDG�\� VHU�� \� HVWH�DQiOLVLV�

LQDSUHVDEOH��QR�REMHWLYR��SDUDGyMLFR��HQ�HO�TXH�VH�GD�R�DFRQWHFH�OD�DSHUWXUD�
GHO�PXQGR��'H�DFXHUGR�FRQ�HVWR�� YHUHPRV�TXH� OD�RSRVLFLyQ� WLHUUD�PXQGR�
GHVSOD]D�OD�RSRVLFLyQ�PHWDItVLFD�HQWUH�OR�LQWHOLJLEOH�\�OR�VHQVLEOH�HQ�HO�FRQWH[WR�
GH�XQD�UHLQWHUSUHWDFLyQ�GH�OR�VHQVLEOH�FRPR�UDSWR�R�HPEULDJXH]��)LQDOPHQWH��
YHUHPRV�TXH�OR�VHQVLEOH�VH�H[SHULHQFLD�FRPR�UDSWR�HQ�HO�DUWH�SRUTXH�HO�DUWH�HV�
HVHQFLDOPHQWH�SRHPD��HVWR�HV��DSHUWXUD�\�IXQGDFLyQ�GHO�PXQGR�

���&RQVLGHUDFLRQHV�HQ�WRUQR�DO�VHU�SDVDGR�GHO�DUWH

GH� OD� FRPSUHQVLyQ�PHWDItVLFD�GH� OD� UHODFLyQ� HQWUH�SRpWLFD� \� RQWRORJtD�� HO�
SHQVDPLHQWR�GH�1LHW]VFKH�HV�XQD�UHIHUHQFLD�IXQGDPHQWDO��<D�HQ�������HQ�(O�
QDFLPLHQWR�GH�OD�WUDJHGLD� 'LH�*HEXUW�GHU�7UDJ|GLH

³���QXU� DOV� lHVWKHWLVFKHV�
3KlQRPHQ�LVW�GDV�'DVHLQ�XQG�GLH�:HOW�HZLJ�JHUHFKWIHUWLJ´�

I�U�
GHQ�ZDKUHQ�6FK|SIHU ��VRPRV�IXQGDPHQWDOPHQWH�SUR\HFFLRQHV�

HO� VHU� DSDULHQFLD�GH�QXHVWUD� H[LVWHQFLD� \�QXHVWUR�PXQGR��QXHVWUD� HVHQFLD�

���GDV�GLH�$XJHQ�GUHKQ�XQG�VLFK�VHOEHQ�DQVFKDXQ�NDQQ

TXH�QR�VH�GD�GLUHFWDPHQWH��\�TXH�VROR�HV�YLVLEOH�LQGLUHFWDPHQWH�D�WUDYpV�GHO�
6REUH�YHUGDG�\�PHQWLUD�HQ�

VHQWLGR�H[WUD�PRUDO������� hEHU�:DUKHLW�XQG�/�JH� LQ�DX�HUPRUDOLVFKHQ�
6LQQ
)XQGDPHQWDOWULHE 0HWDSKHUELOGXQJ@�

GHOLNDWHVWHQ@�
GH�OD�QDWXUDOH]D�KXPDQD��\�GH�DFXHUGR�FRQ�HOOR�PXHVWUD�TXH�SDUD�QRVRWURV�
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FRQ�ODV�FXDOHV�HO�DUWLVWD�QR�HV�PiV�TXH�XQ�PpGLXP��1LHW]VFKH��������



9HUVWHOOXQJVNXQVW ,P�
0HQVFKHQ�NRPPW�GLHVH�9HUVWHOOXQJVNXQVW�DXI�LKUHQ�*LSIHO ��������
S�
HQIUHQWDUVH�GLUHFWDPHQWH�D�XQD�UHDOLGDG�TXH�OR�DPHQD]D��HO�KRPEUH�KD�GHELGR�

UHDO�HV�HQ�FLHUWR�VHQWLGR�GRPHVWLFDGR��/D�YHUGDG��HQWRQFHV��HV�HVHQFLDOPHQWH�

SDUD�1LHW]VFKH�HO� DUWH� HV� OD� DFWLYLGDG�PHWDItVLFD�SRU� H[FHOHQFLD�SRUTXH�HV�
OD� DFWLYLGDG�� HO� WLSR�GH�SURGXFFLyQ��TXH�QR�RFXOWD� VX� FDUiFWHU�PHWDIyULFR��

TXH�H[SOLFLWDUHPRV�PiV�DGHODQWH��VH�SRGUtD�GHFLU�TXH�HO�DUWH�HV�OD�DFWLYLGDG�

SULQFLSLR�IXQGDPHQWDO��VH�HQFXHQWUD�XQD�GLPHQVLyQ�FUHDWLYD��SRpWLFD��DUWtVWLFD��

TXH�SDUD�1LHW]VFKH��SHQVDU�OD�UHODFLyQ�HQWUH�SRpWLFD�\�RQWRORJtD�LPSOLFD�LQGDJDU�
VREUH�OD�QHFHVLGDG�GHO�DUWH�SDUD�OD�H[LVWHQFLD��VX�UHODFLyQ�LQWUtQVHFD�FRQ�HO�VHU�
GHO�'DVHLQ�

(O�RULJHQ�GH�OD�REUD�GH�DUWH�VXUJH�HQ�UHODFLyQ�FRQ�HVWD�SUREOHPiWLFD�UHODFLyQ�
HQWUH� DUWH�� H[LVWHQFLD� \� YHUGDG�HQ� OR�TXH�SDUHFH�XQ�GLiORJR� LPSOtFLWR� FRQ�
1LHW]VFKH���,QGDJDU�VREUH�HO�RULJHQ��LPSOLFD�SDUD�+HLGHJJHU�VHJXLU�XQD�GLUHFFLyQ�
VLPLODU�D�OD�TXH�RULHQWD�OD�LQYHVWLJDFLyQ�GH�1LHW]VFKH�VREUH�HO�QDFLPLHQWR�GH�
OD�WUDJHGLD�\�HO�DUWH�JULHJRV��+HLGHJJHU�\�1LHW]VFKH�HQFXHQWUDQ�HQ�HO�DUWH�XQD�
DSUR[LPDFLyQ�D�OD�YHUGDG��XQD�UHODFLyQ�FRQ�HO�VHU��TXH�VH�FRQWUDSRQH�D�OD�FLHQFLD�
PRGHUQD�\� FXHVWLRQD� VX� UHODFLyQ�SULYLOHJLDGD�FRQ� OD� YHUGDG�

1LHW]VFKH��+HLGHJJHU�EXVFD�HQ�HO�PXQGR�JULHJR�XQD�FRPSUHQVLyQ�IXQGDPHQWDO�
GHO�DUWH�TXH�UHLYLQGLTXH�VX�LPSRUWDQFLD�H[LVWHQFLDO���VX�UHODFLyQ�HVHQFLDO�FRQ�
OD�YHUGDG��HQ�XQ�WLHPSR�HQ�HO�TXH�HVWD�SDUHFH�SHUGLGD�EDMR�HO�SUHGRPLQLR�GHO�

HQWH�\�VX�FRPSUHQVLyQ�GHO�DUWH�EDVDGD�HQ�OD�YROXQWDG�FUHDWLYD�GHO�DUWLVWD�
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LPSRUWDQWH�HQ�OD�REUD�KHLGHJJHULDQD�GH�DTXHOOD�pSRFD�
�

QR�HV�XQD�PDQHUD�FRPR�DFRQWHFH�OD�YHUGDG������E��S���������



HQFXHQWUD�SDUDGLJPiWLFDPHQWH� H[SUHVDGR�SRU�+HJHO� HQ� VXV�/HFFLRQHV�GH�
(VWpWLFD����������� 9RUOHVXQJHQ��EHU�GLH�bVWKHWLN
XQD�FRVD�GHO�SDVDGR�SRUTXH�\D�QR�WLHQH�SDUD�QRVRWURV�XQD�UHODFLyQ�HVHQFLDO�
FRQ�OD�YHUGDG�\�OD�YLGD���SRU�WDQWR��\D�QR�RFXSD�OD�SRVLFLyQ�PiV�DOWD�TXH�OH�

'LH�VFK|QHQ�7DJH�GHU�JULHFKLVFKHQ�.XQVW�ZLH�GLH�JROGHQH�=HLW�GHV�
VSlWHUHQ�0LWWHODOWHUV�VLQG�YRU�EHU ��������S� ���

'HVKDOE�LVW�XQVHUH�*HJHQZDUW�LKUHP�
DOOJHPHLQHQ�=XVWDQGH�QDFK�GHU�.XQVW�QLFKW�J�QVWLJ

�

'H�HVWD�PDQHUD��HO�DUWH��HQ�WDQWR�DFWLYLGDG�HVHQFLDOPHQWH�OLJDGD�D�OR�VHQVLEOH��
HV�XQD�FRVD�GHO�SDVDGR��

9HPRV�� SXHV�� TXH� HQ� VXV� SODQWHDPLHQWRV� VREUH� HO� FDUiFWHU� SDVDGR� GHO�
DUWH��+HJHO�UHYHOD�HO�KRUL]RQWH�KLVWyULFR�HQ�HO�FXDO�HO�DUWH�DSDUHFH�FRPR�XQ�
PRPHQWR�SHUGLGR�HQ�HO�SDVDGR�\�TXH�HV�VXSHUDGR�HQ�IXQFLyQ�GHO�SUHGRPLQLR�

WUDJHGLD��UHVSRQGH�DO�GLDJQyVWLFR�GH�+HJHO�HQ�XQ�PRYLPLHQWR�GH�RSRVLFLyQ�D�

SHUVLJXH�XQD�DSUR[LPDFLyQ�QR�PHWDItVLFD�DO�DUWH��SDUFLDOPHQWH�HQ�FRQVRQDQFLD�

XQD� IURQWDO�RSRVLFLyQ�D� OD� WUDGLFLyQ�PHWDItVLFD�±TXH� VHUtD� OD� HVWUDWHJLD�GH�
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YHUGDG�FRPR�GHV�RFXOWDPLHQWR�
�

%HVWLPPXQJ�I�U�XQV�HLQ�9HUJDQJHQHV��'DPLW�KDW�VLH�I�U�XQV�DXFK�GLH�HFKWH�:DKUKHLW�XQG�/HEHQGLJNHLW�YHUORUHQ�XQG�LVW�PHKU�
LQ�XQVHUH�9RUVWHOOXQJ�YHUOHJW��DOV�GD��VLH�LQ�GHU�:LUNOLFKNHLW�LKUH�IU�KHUH�1RWZHQGLJNHLW�EHKDXSWHWH�XQG�LKUHQ�K|KHUHQ�3ODW]�

�

�

\� OD�FLHQFLD� �FRPR�VLVWHPD��FRPR� OD�PDQLIHVWDFLyQ�PiV�DOWD�GH� OD�KLVWRULD�GHO�HVStULWX��GHMD�HQWUHYHU� WDPELpQ�XQD�FLHUWD�

QR�VLPSOHPHQWH�VXSHUDGD��(VWD�DFODUDFLyQ�HV�LPSRUWDQWH�SDUD�VHxDODU�TXH�OD�SRVLFLyQ�GH�HVWRV�SHQVDGRUHV�VREUH�HO�DUWH�QR�
HVWi�GH�PDQHUD�FODUD�HQ�XQD�UHODFLyQ�GH�VLPSOH�RSRVLFLyQ�



VLJXH�YDPRV�D�H[SORUDU�HVWD�SRVLELOLGDG�

RFFLGHQWDO��\�VX�RULJHQ�JULHJR����+HLGHJJHU�SODQWHD��DGHPiV��TXH�XQD�GHFLVLyQ�

DXV�GLHVHU�:DUKHLW�GHV�6HLHQGHQ�XQG��EHU�VLH

GH�OD�IRUPXODFLyQ�KHJHOLDQD�VREUH�HO�SDVDGR�GHO�DUWH��\�TXH�HOOD�FRQWLHQH�HQ�

HO� SODQWHDPLHQWR�KHJHOLDQR� UHYHOD�XQD� YHUGDG�KLVWyULFD�TXH� UHTXLHUH� VHU�
FXHVWLRQDGD�H� LQWHUSUHWDGD��/D�SUHJXQWD�TXH�VH�KDFH�+HLGHJJHU�HV��HQ�HVWH�

KLVWyULFD��XQD�PDQHUD�HVHQFLDO�\�QHFHVDULD�FRPR�RFXUUH�FUXFLDOPHQWH�OD�YHUGDG��
,VW�GLH�.XQVW�QRFK�HLQH�ZHVHQWOLFKH�XQG�HLQH�QRWZHQGLJH�:HLVH��

LQ�GHU�GLH�I�U�XQVHU�JHVFKLFKWOLFKHV�'DVHLQ�HQWVFKHLGHQGH�:DKUKHLW�JHVFKLHKW��
RGHU� LVW�GLH�.XQVW�GHV�QLFKW�PHKU"
SRU�OD�UHODFLyQ�GHO�DUWH�FRQ�OR�UHDO��SRU�VX�IXHU]D�RQWROyJLFD��HQ�XQ�PRPHQWR�
HQ�HO�TXH�HO�DUWH�SDUHFH�KDEHU�SDVDGR�D�XQ�VHJXQGR�SODQR�HQ�UHODFLyQ�FRQ�ODV�
QHFHVLGDGHV�GH�OD�H[LVWHQFLD�

'H�HVWH�PRGR��FXDQGR�+HLGHJJHU�SUHJXQWD�SRU� OD� IXHQWH�TXH�GHWHUPLQD� OD�

FRQGLFLRQHV�SDUD�LQWHUSUHWDU��\�WRPDU�XQD�GHFLVLyQ��UHVSHFWR�GH�OD�FRPSUHQVLyQ�
KHJHOLDQD�VREUH�HO�FDUiFWHU�SDVDGR�GHO�DUWH��

SRU�OR�TXH�HV�\�SRU�FyPR�HV�HO�DUWH��

HQ�FXHQWD�TXH�SDUD�+HLGHJJHU�OD�YHUGDG�HVWi�HQ�XQD�UHODFLyQ�LQWUtQVHFD�FRQ�HO�
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�� +HLGHJJHU�VXJLHUH�DVt�TXH�OD�IRUPXODFLyQ�KHJHOLDQD�HQ�FLHUWR�VHQWLGR�WUDH�FRQVLJR�WRGD�OD�KLVWRULD�GH�OD�PHWDItVLFD�\��SRU�OR�

��

~OWLPD�YHUVLyQ�GH�OD�FRQIHUHQFLD��HV�DPELJXD�R�SUREOHPiWLFD�OD�UHODFLyQ�TXH�HVWH�WUDWDGR�VREUH�HO�DUWH�WLHQH�HQ�UHODFLyQ�FRQ�ODV�
/HFFLRQHV�GH�HVWpWLFD�GH�+HJHO��3RU�XQD�SDUWH��SDUHFH�TXH�+HLGHJJHU�HQFXHQWUD�TXH�VX�IRUPXODFLyQ�VREUH�HO�DUWH�UHVSRQGH�
D�ORV�FXHVWLRQDPLHQWRV�TXH�VXUJHQ�GH�OD�FRPSUHQVLyQ�KHJHOLDQD�GHO�SDVDGR�GHO�DUWH��3RU�RWUD�SDUWH��SDUHFH�TXH�+HLGHJJHU�
LQWHQWD�FXHVWLRQDU�SUHVXSXHVWRV�EiVLFRV�GH�VX�SURSLR�WUDWDGR�TXH�SODQWHD�XQD�UHODFLyQ�HVHQFLDO�HQWUH�DUWH�\�YHUGDG�



'LH�:DUKHLW�LVW�GLH�:DUKHLW�
GHV�6HLQV
SUHJXQWD�SRU�HO�RULJHQ�DVXPLHQGR�TXH�HVWH�RULJHQ�HV�HQ�FLHUWR�VHQWLGR�SUHVHQWH��
DSDUHFH��H[LVWH��QR�HV�DOJR�VLPSOHPHQWH�SHUGLGR�HQ�XQ�LQVWDQWH�DQWHULRU�HQ�HO�
WLHPSR��SXHV�WDPELpQ�HO�FRQFHSWR�GH�RULJHQ�HVWi�OLJDGR�DO�FRQFHSWR�GH�YHUGDG�

����6HJXQGR��WHQLHQGR�HQ�FXHQWD�TXH�HO�DUWH�HV�HQ�FLHUWR�VHQWLGR�

SDVDGR�GHO�DUWH��HQ�TXp�VHQWLGR�OR�TXH�GLFH�+HJHO�UHYHOD�XQD�YHUGDG�HVHQFLDO�

DUJXPHQWD�TXH� OD� IRUPXODFLyQ�KHJHOLDQD� VREUH�HO�SDVDGR�GHO� DUWH�QR�GLFH�
TXH�\D�QR�VH�KDUi�PiV�DUWH��\�QR�VH�SXHGH�GHFLU�TXH�HV�IDOVD�SRUTXH�WRGDYtD�

SUHVHQWD�FRPR�DOJR�HVHQFLDO�\�QHFHVDULR�SDUD�HO�HVStULWX��

FODUR�TXH�+HJHO�QR�FRQFLEH�HO�SDVDGR�GHO�DUWH�FRPR�XQ�SDVDGR�PHUDPHQWH�
FURQROyJLFR��QL� OD�SpUGLGD�GHO� DUWH� FRPR�XQD�GHVDSDULFLyQ� WRWDO�GHO� DUWH����
3RU�OR�WDQWR��OD�IRUPXODFLyQ�KHJHOLDQD�VREUH�HO�SDVDGR�GHO�DUWH�QR�VH�RSRQH�
D�OD�FRPSUHQVLyQ�GH�VX�RULJHQ�FRPR�DOJR�TXH�VH�GD�HQ�HO�DFRQWHFHU�HIHFWLYR�
GHO�DUWH��HQ�VX�SUHVHQWH�FRPR�REUD��3RU�HVWD�UD]yQ��VH�SRGUtD�GHFLU�WDPELpQ�
TXH�HQ�VX�DSUR[LPDFLyQ�DO�RULJHQ�GH�OD�REUD�GH�DUWH��+HLGHJJHU�DSXQWD�D�XQD�
FRPSUHQVLyQ�GH�OD�WHPSRUDOLGDG�GH�OD�REUD�GH�DUWH�TXH�GHVDItD��R�FXHVWLRQD��OD�
FRPSUHQVLyQ�PHWDItVLFD�GHO�WLHPSR�TXH�SULYLOHJLD�HO�VHU�SUHVHQWH��'H�DFXHUGR�
FRQ�HVWR��\�HQ�UHODFLyQ�FRQ�XQ�DQiOLVLV�GHO�FRQFHSWR�GH�YHUGDG��DKRUD�WUDWDUHPRV�
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VREUH�OD�HVHQFLD�GH�OD�REUD�GH�DUWH�YD�D�HQWDEODU�XQ�GLiORJR�GLUHFWR�FRQ�XQD�REUD�GH�DUWH��OD�REUD�GH�9DQ�*RJK��SRU�HMHPSOR��

ORV�FDVRV�SDUWLFXODUHV��OD�REUD�HQ�FXDQWR�WDO��HQ�IXQFLyQ�GH�XQD�FRPSUHQVLyQ�VLVWHPiWLFD��JHQHUDO��GHO�DUWH�
�� 'HQQLV�6FKPLGW��������S�������H[SOLFD�TXH�SDUD�+HLGHJJHU�HO�RULJHQ�QR�HV�VLPSOHPHQWH�HO�FRPLHQ]R�GHO�DOJR��VLQR�TXH�SRU�

HO�FRQWUDULR��HO�RULJHQ�VH�PXHVWUD�FRPR�WDO�HQ�ORV�HYHQWRV��\�VH�GD�SOHQDPHQWH�HQ�HOORV��3DUD�XQD�GLVFXVLyQ�JHQHUDO�VREUH�
ODV�UHODFLRQHV�\�GLIHUHQFLDV�HQ�ODV�DSUR[LPDFLRQHV�GH�+HLGHJJHU�\�+HJHO�DO�FRQFHSWR�GH�RULJHQ��YHU��6FKPLGW��������FDS������

��

HQ�'H�O�HVSULW��������HV�HVHQFLDOPHQWH�RVFXUR�\�SUREOHPiWLFR��YDOH�OD�SHQD�DFODUDU�TXH�DTXt�WRPDPRV�HQ�FRQVLGHUDFLyQ�OD�
LQWHUSUHWDFLyQ�GHO�WpUPLQR�TXH�DFRPSDxD�HO�DQiOLVLV�GHO�FRQFHSWR�YXOJDU�GH�WLHPSR�HQ�6HLQ�XQG�=HLW��6HJXQGD�3DUWH��FDStWXOR����
(Q�HO�FRQWH[WR�GH�HVWD�GLVFXVLyQ�VREUH�OD�UHODFLyQ�HQWUH�HVStULWX�\�WHPSRUDOLGDG��OD�LQWHUSUHWDFLyQ�KHLGHJJHULDQD�GHO�FRQFHSWR�HQ�

DEVROXWD��FRPR�GLIHUHQFLD�GH�OD�GLIHUHQFLD�TXH�VH�GD�HQWUH�<R�\�HO�1R�<R��(VWi�~OWLPD�DSUR[LPDFLyQ�DO�FRQFHSWR�GH�HVStULWX�
HVWi�D�OD�EDVH�GH�XQD�FRPSUHQVLyQ�GH�OD�UHODFLyQ�HQWUH�HVStULWX�\�WLHPSR��QR�VROR�SRUTXH�HQ�HVWH�SURFHVR�GLDOpFWLFR�VH�GD�XQ�

��������S��������PiV�SUHFLVDPHQWH��DxDGLPRV�QRVRWURV��FRPR�KLVWRULD�GHO�SHQVDPLHQWR�GH�2FFLGHQWH��-XVWDPHQWH��FRPR�OR�

SHQVDPLHQWR�HXURSHR�TXH�YD�GH�*UHFLD�D�$OHPDQLD��



GH�GLOXFLGDU�HVWD�UHODFLyQ�HQWUH�WHPSRUDOLGDG�\�REUD�

���/D�YHUGDG�HVHQFLDO�GHO�DUWH�\�HO�LQVWDQWH�SDUDGyMLFR�
GH�VX�DFRQWHFHU�

7HQLHQGR�HQ�FXHQWD�OD�DSUR[LPDFLyQ�GH�+HLGHJJHU�D�OD�YHUGDG�FRPR�hsëqnpi
DOHWKHLD���\�VX�SRVLEOH�UHODFLyQ�FRQ�OD�IRUPXODFLyQ�KHJHOLDQD�VREUH�HO�FDUiFWHU�
SDVDGR�GHO�DUWH��FRQVLGHUHPRV�DKRUD�OD�VLJXLHQWH�KLSyWHVLV��MXVWDPHQWH�SRUTXH�
HO�DUWH�SHUWHQHFH�DO�SDVDGR��SRUTXH�QR�VH�KDFH�SOHQDPHQWH�SUHVHQWH�DO�HVStULWX�
R�OD�UD]yQ��VH�SXHGH�GHFLU�TXH�VH�HQFXHQWUD�HQ�XQD�UHODFLyQ�HVHQFLDO�FRQ�OD�

VX�UHODFLyQ�HVHQFLDO�FRQ�HO�SHQVDPLHQWR�RFFLGHQWDO±�SRUTXH� OR�TXH�HQ�HVWD�

«YHUELUJW�HLQ�
HLJHQW�POLFKHV�=XVDPPHQJHKHQ�GHU�6FK|QKHLW�PLW�GHU�:DKUKHLW

RFXOWDPLHQWR�
GHO�DUWH��HV�LPSRUWDQWH�UHYLVDU�OD�DSUR[LPDFLyQ�GH�+HLGHJJHU�DO�FRQFHSWR�GH�
YHUGDG�\��HVSHFLDOPHQWH��GH�OD�UHODFLyQ�HQWUH�YHUGDG�\�QR�YHUGDG�

6HU�\�WLHPSR�������6HLQ�XQG�=HLW���+HLGHJJHU�PXHVWUD�TXH�HO�
IHQyPHQR�RULJLQDULR�GH�OD�YHUGDG�VH�EDVD�HQ�XQD�FRPSUHQVLyQ�GH�OD�YHUGDG�
FRPR� DOHWKHLD ��FRPR�GHVFXEULPLHQWR�R�GHV�RFXOWDPLHQWR��/R�TXH�
VH�UHYHOD��OR�TXH�DSDUHFH�FRPR�YHUGDGHUR�R�HYLGHQWH��VH�GD�FRQ�OD�H[LVWHQFLD�GHO�
'DVHLQ�HQ�VX�VHU�DUURMDGR�HQ�HO�PXQGR�

'DVHLQ�HV�VLHPSUH�HQ�OD�YHUGDG�SRUTXH�HV�HVHQFLDOPHQWH�
'H�OD�HVHQFLD�GH�OD�YHUGDG�

9RP�:HVHQ�GHU�:DKUKHLW
PRVWUDU�TXH�SUHFLVDPHQWH�SRUTXH� OD�YHUGDG�SHUWHQHFH�GH�PDQHUD�HVHQFLDO�
DO�'DVHLQ��LQFOXVR�OD�FRQFHSFLyQ�PHWDItVLFD�GH�OD�YHUGDG�FRPR�DGHFXDFLyQ�R�
FRUUHVSRQGHQFLD��TXH�HV�HQ�FLHUWR�VHQWLGR�QR�YHUGDG��SHUWHQHFH�DO�FDUiFWHU�
DELHUWR�GHO�FRPSRUWDUVH�\��DVt��DPEDV�FRPSUHQVLRQHV�GH�OD�YHUGDG�HVWiQ�HQ�

BBBBBBBBBB
�� (Q�UHODFLyQ�FRQ�HVWH�VHQWLGR�GH�SpUGLGD�GHO�DUWH��HV�LPSRUWDQWH�DFODUDU�TXH��SDUD�+HLGHJJHU��HO�KHFKR�GH�TXH�HO�DUWH�QR�VHD�

FRQVWDWDFLyQ�SDUDGyMLFD��



8QZDUKHLW�PX��YLHOPHKU�DXV�
GHP�:HVHQ�GHU�:DKUKHLW�NRPPHQ
VH�GD��OR�TXH�SHUPDQHFH�RFXOWR��WRGR�HOOR�SURYLHQH�GHO�DFRQWHFHU�GH�OD�YHUGDG��
GH�OD�DSHUWXULGDG�RULJLQDULD�GHO�'DVHLQ� 'DVHLQ�VROR�VH�GD�
HQ�WHQVLyQ�FRQ�OR�RFXOWR��FRQ�OR�TXH�SHUPDQHFH�YHODGR�X�RVFXUR��DTXHOOR�TXH�

QR�VH�SUHVHQWD�PiV�FRPR�YHUGDGHUR��DTXHOOR�TXH�VH�KD�SHUGLGR�HQ�HO�SDVDGR�R�
SHUPDQHFH�RFXOWR�±FRPR�OD�UHODFLyQ�HQWUH�EHOOH]D�\�YHUGDG±��SXHGH�SURYHQLU�GH�
XQD�H[SHULHQFLD�GH�OD�YHUGDG�PiV�HVHQFLDO��PiV�SURIXQGD��TXH�DTXHOOD�YHUGDG�
TXH�FRUUHVSRQGH�D�OR�TXH�VH�KDFH�SUHVHQWH�FRPR�PHUDPHQWH�DFWXDO�\�REMHWLYR�
HQ�HO�SHQVDPLHQWR�PHWDItVLFR�

LQWUtQVHFD��LOXPLQD�HO�JLUR�TXH�GD�+HLGHJJHU�HQ�UHODFLyQ�FRQ�OD�IRUPXODFLyQ�GH�
+HJHO�VREUH�HO�SDVDGR�GHO�DUWH�\�TXH�SODQWHDPRV�DQWHULRUPHQWH�FRPR�KLSyWHVLV�

FRQVLGHUDQGR�HVWD�GXDOLGDG�SURSLD�GH�OD�YHUGDG��VL�HO�DUWH�DSDUHFH�FRPR�XQD�
FXHVWLyQ�GHO�SDVDGR��\�FRPR�DOJR�LQHVHQFLDO�HQ�UHODFLyQ�FRQ�OD�YHUGDG�±HQ�VX�
VHQWLGR�PHWDItVLFR�FRPR�UHSUHVHQWDFLyQ�FRUUHFWD�R�DGHFXDFLyQ±��HV�TXL]iV�
SRUTXH�VX�VHU�SDVDGR��VX�VHU�QR�REMHWLYR�R�QR�DFWXDO��GH�DOJXQD�PDQHUD�KDFH�
SDUWH�GH�VX�HVHQFLD�� UHYHOD�XQD�YHUGDG�HVHQFLDO�GHO�DUWH�HQ�UHODFLyQ�FRQ� OD�
KLVWRULD�GHO�SHQVDPLHQWR�RFFLGHQWDO�R�PHWDItVLFR�

GHO�DUWH�TXH�QR�VH�SXHGD�SUHVHQWDU�SOHQDPHQWH�DO�HVStULWX���\��SUHFLVDPHQWH�
SRU� HOOR� GD� TXp� SHQVDU�� SRVLELOLWD� HO� DFRQWHFLPLHQWR� GH� OD� YHUGDG� FRPR�

R�HO�SHQVDPLHQWR� OOHJD�GHPDVLDGR� WDUGH�DO� DFRQWHFLPLHQWR�TXH� WLHQH� OXJDU�

QXHVWUD�H[SHULHQFLD�SRpWLFD�GH�OR�VHQVLEOH��3RU�RWUD�SDUWH��HVWR�TXLHUH�GHFLU�
TXH�HO�HMHUFLFLR�GHO�HVStULWX�R�OD�UD]yQ�HQ�VXV�SUHWHQVLRQHV�WHyULFDV��VROR�SXHGH�
KDFHU�GH�ODV�FRVDV�DOJR�SOHQDPHQWH�SUHVHQWH�X�REMHWLYDEOH�VL�GHMD�HQ�HO�SDVDGR��
ROYLGD�R�VXEVXPH��HO�SURFHVR�GH�DSHUWXUD�TXH�KD�RFXUULGR�SUHYLDPHQWH�HQ�
XQD�DSUR[LPDFLyQ�SRpWLFD�D�ODV�FRVDV��HVWR�HV��VL�SDVD�SRU�DOWR�OD�H[SHULHQFLD�

*�QWHU�)LJDO��VH�SRGUtD�GHFLU�TXH�HO�DUWH�HV�HVHQFLDOPHQWH�SDVDGR�SRUTXH�HV�
RULJHQ��SRUTXH�HVWi�D�OD�EDVH�GH�QXHVWUD�H[SHULHQFLD�PLVPD�GH�OD�YHUGDG��GH�

BBBBBBBBBB
�� (Q�WDQWR�HO�DUWH�VH�GD�R�DSDUHFH�FRPR�DOJR�VHQVLEOH�\�VLQJXODU��QR�SXHGH�VHU�DSUHKHQGLGR�HQ�WpUPLQRV�LGHDOHV��DEVWUDFWRV��

FRQFHSWXDOHV��VLQ�SHUGHU�VX�FDUiFWHU�HVHQFLDO�FRPR�DUWH��FRPR�DFWLYLGDG�LQWUtQVHFDPHQWH�OLJDGD�D�OR�VHQVLEOH�



OR�TXH�HV�\�VH�GD�VHQVLEOHPHQWH��

DQWHULRU� HQ� HO� WLHPSR��KDFLHQGR�HYLGHQWH� HO� DUWH� HQ� WDQWR� IXQGDPHQWR�GH�
QXHVWUD�H[SHULHQFLD��3RU�VXSXHVWR��HVWD�FRPSUHQVLyQ�GHO�DUWH�FRPR�RULJHQ�
QR�VROR�GD�XQ�JLUR�UHVSHFWR�GH�OD�FRPSUHQVLyQ�PHWDItVLFD�GH�OD�UHODFLyQ�HQWUH�
DUWH�\�YHUGDG��VLQR�TXH�DGHPiV�FXHVWLRQD�SUHVXSXHVWRV� IXQGDPHQWDOHV�GHO�

VHQWLGR��OD�FXHVWLyQ�GHO�RULJHQ�GHO�DUWH�QRV�FRQGXFH�D�OD�SUREOHPiWLFD�GH�OD�
WHPSRUDOLGDG�HQ�+HLGHJJHU�\�VX�UHODFLyQ�FRQ�HO�FRQFHSWR�GH�GRQ�

8QR�GH� ORV�REMHWLYRV� IXQGDPHQWDOHV�GH�6HU�\� WLHPSR� HV�PRVWUDU� FyPR� ORV�
SUREOHPDV�FHQWUDOHV�SURSLRV�GH�WRGD�RQWRORJtD�GHSHQGHQ�GH�XQD�DGHFXDGD�

SRUTXH�HQ� OD� WUDGLFLyQ�PHWDItVLFD�KD\�XQD�GHWHUPLQDFLyQ� IXQGDPHQWDO�GHO�
VHU� FRPR�SUHVHQFLD�X� RXVtD $QZHVHQKHLW
RFXOWD�DVSHFWRV�IXQGDPHQWDOHV�GH�OD�UHODFLyQ�HQWUH�VHU�\�WHPSRUDOLGDG��3RU�
HVWH�PRWLYR��+HLGHJJHU�DQDOL]D�OD�WHPSRUDOLGDG�RULJLQDULD�GHO�'DVHLQ�FRPR�
VHU�HQ�HO�PXQGR�\� OD� FRPSUHQVLyQ�PHWDItVLFD�GHO� WLHPSR�TXH�SULYLOHJLD� HO�

PHWDItVLFD�GHO�WLHPSR�RFXOWD�OD�WHPSRUDOLGDG�GHO�'DVHLQ��WDPELpQ�OD�SUHVXSRQH�

GH�QXHVWUD� LQGDJDFLyQ� VREUH� HO� FDUiFWHU� SDVDGR�GHO� DUWH�� H[DPLQDUHPRV�
EUHYHPHQWH� HO� FRQWUDVWH� HQWUH� WHPSRUDOLGDG� RULJLQDULD� \� OD� FRQFHSFLyQ�
PHWDItVLFD�GH�WLHPSR�FRQVLGHUDQGR�GRV�DVSHFWRV�

GH�PDQHUD� IXQGDPHQWDO� HO� VHU�GHO�'DVHLQ� 6HU�
\� WLHPSR� +HLGHJJHU� FXHVWLRQD� OD� UHODFLyQ� SULYLOHJLDGD� TXH� OD� WUDGLFLyQ�
PHWDItVLFD�HVWDEOHFH�HQWUH�VHU�\�SUHVHQFLD�DO�SODQWHDU�TXH�HO�VHU�GHO�'DVHLQ��HQ�

9HUJDQJHQKHLW �� 'DVHLQ�
FRPR�SDVDGR��+HLGHJJHU�DOXGH�QR�VROR�D�DTXHOODV�GHWHUPLQDFLRQHV�HQ�FLHUWR�
VHQWLGR�REMHWLYDV�TXH�SUHFHGHQ�VX�H[LVWHQFLD�±D�OR�TXH�VH�HQWLHQGH�XVXDOPHQWH�
FRPR�SDVDGR±��VLQR�HVSHFLDOPHQWH�DO�KHFKR�GH�TXH�HO�'DVHLQ�FUHFH�DO�LQWHULRU�GH�
XQD�LQWHUSUHWDFLyQ�KDELWXDO�GH�Vt�PLVPR��XQD�WUDGLFLyQ�TXH�HQ�FLHUWR�VHQWLGR�OR�
SUHFHGH��TXH�DEUH�\�UHJXOD�ODV�SRVLELOLGDGHV�SURSLDV�GH�VX�H[LVWHQFLD��VX�IXWXUR��

BBBBBBBBBB
�� (VWD�LQWHUSUHWDFLyQ�GHO�FRQFHSWR�GH�RULJHQ��VHJ~Q�OD�FXDO�HO�WUDWDGR�GH�+HLGHJJHU�VREUH�HO�DUWH�QR�VROR�EXVFD�HO�RULJHQ�GH�OD�

REUD�GH�DUWH�VLQR�PRVWUDU�HO�DUWH�PLVPR�FRPR�RULJHQ�GH�OD�YHUGDG��HV�XQD�GH�ODV�WHVLV�GHVDUUROODGDV�SRU�HO�SURI��)LJDO��$OEHUW�



UHVSHFWR�D�XQ�DQiOLVLV�GHO�FDUiFWHU�IXQGDFLRQDO�GHO�DUWH�\�VX�UHODFLyQ�FRQ�XQD�
WUDGLFLyQ�\�XQ�SXHEOR�

YXOJDU�GHO� WLHPSR�HYLGHQFLD�TXH�DO�SULYLOHJLDU� HO� VHU�SUHVHQWH�� HO� DKRUD�� OD�
PHWDItVLFD�HODERUD�XQD�FRPSUHQVLyQ�SXUDPHQWH�LGHDO�R�DEVWUDFWD�GHO�WLHPSR��

6HU�\�
WLHPSR��
HV�LPSRUWDQWH��QR�PHUDPHQWH�HQ�IXQFLyQ�GH�XQD�FUtWLFD�D�+HJHO��VLQR�SRUTXH�
VX�FRQFHSWR�GH�WLHPSR�SUHVHQWD�GH�PDQHUD�UDGLFDO�ODV�FRQVHFXHQFLDV�TXH�VH�

+HLGHJJHU�OODPD�OD�DWHQFLyQ�VREUH�HO�KHFKR�GH�TXH�OD�H[SHULHQFLD�YXOJDU�GHO�

:HOW]HLW
FRQ�ODV�FRVDV�R�OD�QDWXUDOH]D��VLQR�TXH�DGHPiV�VH�HQFXHQWUD�HQ�XQD�LPSRUWDQWH�

+HJHO�SODQWHD�TXH�HO�HVStULWX�FDH�HQ�HO�WLHPSR��VH�GD�DO�LQWHULRU�GHO�WLHPSR�\��
SDUD�+HLGHJJHU�� HVWH�SODQWHDPLHQWR� VXSRQH�XQD�SUREOHPiWLFD� LGHDOL]DFLyQ�

RQWROyJLFDPHQWH�HVWD�FDtGD�HQ�HO�WLHPSR��HV�FODUR�TXH�HO�WLHPSR�SDUD�+HJHO�

FRPR�XQ�FRQMXQWR�GH�PRPHQWRV�REMHWLYDEOHV��HO�WLHPSR�HV�LQWUtQVHFDPHQWH�
DMHQR�D�OD�QDWXUDOH]D�GHO�HVStULWX��HV�H[WHUQR�DO�HVStULWX��6LQ�HPEDUJR��HQ�WDQWR�
HVWD�VXFHVLyQ�GH�PRPHQWRV�VXSRQH�XQ�SDVR�LPSRVLEOH�GHO�VHU�DO�QR�VHU��XQ�

VROR�SXHGH�VHU�FRQVWLWXLGD�LGHDOPHQWH��DEVWUDFWDPHQWH��SRU�HO�HVStULWX��3RU�
HOOR�� UHFDOFD�+HLGHJJHU��HQ� WDQWR�SUHVHQWH�REMHWLYR�\�H[WHUQR�DO�HVStULWX��HO�
WLHPSR�QR�WLHQH�SRGHU�VREUH�HO�FRQFHSWR��VLQR�WRGR�OR�FRQWUDULR��HO�FRQFHSWR�
HV�HO�SRGHU�PLVPR�GHO�WLHPSR�FRPR�WDO�TXH�SHUPLWH�FDSWXUDU�OD�REMHWLYLGDG�

BBBBBBBBBB
��



DKRUD�\�HO�VHU�SUHVHQWH��+HLGHJJHU�PXHVWUD�TXH�HQ�VX�VHU�FRWLGLDQR�HO�'DVHLQ�
QR�VH�HQFXHQWUD�HQ�SULPHUD�LQVWDQFLD�HQ�UHODFLyQ�FRQ�XQD�PHUD�VXFHVLyQ�GH�

'DVHLQ�VH�GD ����\�TXH�VXSRQH�XQD�FLHUWD�
XQLGDG�HQWUH�OR�TXH�KD�SDVDGR��OR�TXH�HVWi�SDVDQGR�\�OR�TXH�HVWi�SRU�YHQLU�

SUHYLD�D�WRGD�GLPHQVLyQ�PHUDPHQWH�VXEMHWLYD�X�REMHWLYD��SRUTXH�HOOD�PLVPD�HV�
IU�KHU

HVHQFLDOPHQWH�SDVDGR�SRUTXH�HV�LUUHGXFWLEOH�D�OR�REMHWLYR�X�DFWXDO��GH�OD�PLVPD�

XQ�HQWH����'H�HVWD�PDQHUD��YHPRV�TXH�HO�WLHPSR�HV�DOJR�TXH�HO�'DVHLQ�VH�GD�D�
Vt�PLVPR�HQ�VX�VHU�DUURMDGR�DO�PXQGR��SRUTXH�VH�FRQVWLWX\H�HQ�OD�DSHUWXULGDG�
PLVPD�GHO�'DVHLQ
HQ�'RQQHU�OH�WHPSV� 6SLHO@�HQ�HO�TXH�HQ�
VHQWLGR�HVWULFWR�QDGD�VH�GD��XQ�MXHJR�HQ�HO�TXH�VHU�\�WLHPSR�QR�VRQ�QDGD�REMHWLYR�

��

HQ�VX�GHVSOLHJXH�FRPR�SUHVHQFLD��VROR�VH�GDQ�FRPR�ROYLGR�R�VXVWUDFFLyQ��SXHV�
SDUD�TXH�XQ�GRQ�VH�Gp�FRPR�WDO�HV�QHFHVDULR�XQ�ROYLGR�UDGLFDO�GHO�GRQ�PLVPR�

��

GHFLU��SRU�RWUD�SDUWH��TXH�VL�DOJR�VH�GD��VH�KDFH�SUHVHQWH�REMHWLYDPHQWH��HV�
QHFHVDULR�TXH�HO�GDUVH
HIHFWR��SDUD�TXH�DOJR�VHD�DSURSLDGR�FRPR�REMHWR�SOHQDPHQWH�SUHVHQWH��FRPR�
DOJR�GLVSRQLEOH�HQ�HO�SUHVHQWH��HV�QHFHVDULR�LJQRUDU�HO�SDVDGR�GHO�FXDO�SURYLHQH�
HVWH�REMHWR��XQ�SDVDGR�TXH�QR�HVWi�QL�SXHGH�HVWDU�GLVSRQLEOH�REMHWLYDPHQWH�

VLWXDFLyQ�SDUDGyMLFD�HQ�OD�TXH�OD�FLUFXODULGDG�GHO�WLHPSR�PHWDItVLFR���HV��D�OD�

WHPSRUDOLGDG�GHO�GRQ��FRPR�OD�GHO�VHU��VXSRQH�OD�SRVLELOLGDG�GH�XQ�LQVWDQWH�
SDUDGyMLFR��XQ�LQVWDQWH�TXH�GHVDUWLFXOD�HO�WLHPSR��TXH�QR�VH�KDFH�SUHVHQWH�

BBBBBBBBBB
�� +HLGHJJHU�PXHVWUD��DGHPiV��TXH�HVWD�WHPSRUDOLGDG�VH�GD�SDUD�HO�'DVHLQ�HQ�VX�VHU�HQ�HO�PXQGR��VX�KLVWRULFLGDG������D��S��

�����\�VX�VHU�FRPR�FXLGDGR������D��S�����������
��

�� 'HUULGD�FRPSOHPHQWD�DTXt�VX�OHFWXUD�GHO�GRQ�GHO�WLHPSR�\�GHO�VHU�HQ�6HU�\�WLHPSR��FRQ�HO�DQiOLVLV�GH�DOJXQRV�IUDJPHQWRV�GH�



REMHWLYDPHQWH�� R�TXH� VH�KDFH�SUHVHQWH� VROR� FRPR�XQ�SUHVHQWH� VLQ� WLHPSR�

FRQFHSWR�LPSRVLEOH�TXH�VH�UHVLVWH�D�WRGD�DSURSLDFLyQ�PHWDItVLFD��/D�SUHJXQWD�
TXH�VXUJH�HV��HQWRQFHV��FyPR�SHQVDU�HVWH�LQVWDQWH�SDUDGyMLFR��FRPR�KDFHUOR�

H[SOLFDFLyQ��HV��D�WUDYpV�GH�OD�REUD�GH�DUWH��

���(O�UDSWR�GH�OR�VHQVLEOH�HQ�OD�REUD�GH�DUWH

TXH�QR�QHFHVDULDPHQWH�GHEHPRV�HYLWDU�R�FRQGHQDU�HO�FtUFXOR�FRPR�XQD�PHUD�

GH�(O�RULJHQ�GH�OD�REUD�GH�DUWH
GDV�)HVW�GHV�'HQNHQV

SDUD�HQWUDU�HQ�HO�FtUFXOR�FRPR�FtUFXOR��FRPR�PDQLIHVWDFLyQ�GH�XQD�VLWXDFLyQ�
LPSRVLEOH�� LQVRVWHQLEOH�� VLQ� VDOLGD�� FRPR�DTXHOOD� VLWXDFLyQ�GH�SHUSOHMLGDG�
TXH�HVWi�D�OD�EDVH�GH�QXHVWUD�UHODFLyQ�FRQ�HO�VHU�\�OD�YHUGDG��

FRQ�HVWD�SRVLELOLGDG�GHO�SHQVDU��HQ�VX�DSUR[LPDFLyQ�DO�DUWH��+HLGHJJHU�KDFH�
SDWHQWH�OD�VLWXDFLyQ�SDUDGyMLFD�TXH�VXUJH�FXDQGR�LQGDJDPRV�VREUH�HO�RULJHQ�
GH�OD�REUD�GH�DUWH�\�FRQVWDWDPRV�TXH�HVWH�RULJHQ�QR�SXHGH�VHU�RWUR�TXH�HO�DUWH�
PLVPR��

SDWHQWH�HQ�OD�REUD�GH�DUWH��OD�REUD��VLQ�HPEDUJR��DSDUHFH�FRPR�REUD�GH�DUWH�VyOR�

TXH�QXHYDPHQWH�QRV�UHPLWH�D�+HJHO��+HLGHJJHU�QRWD�TXH�HO�DUWH�FRPR�WDO�HV�

QR�HV�PiV�TXH�XQD�SDODEUD�D�OD�TXH�\D 'LH�.XQVW��
GDV�LVW�QXU�QRFK�HLQ�:RUW��GHP�QLFKWV�:LUNOLFKHV�PHKU�HQWVSULFKW

��

DOJR�TXH�SHUPDQHFH�RFXOWR��SHUR�TXH�SDUDGyMLFDPHQWH�WLHQH�OXJDU�GH�PDQHUD�

BBBBBBBBBB
��

LQYHVWLJDFLyQ��6LQ�HPEDUJR��SRU�HO�PRPHQWR�SRGHPRV�VHxDODU�TXH�'HUULGD�OOHJD�D�HVWD�FRQFOXVLyQ�DQDOL]DQGR�OD�FRPSUHQVLyQ�
KDELWXDO�GHO�FRQFHSWR�GH�GRQ��FRPR�DOJR�TXH�QR�HQWUD�HQ�HO�LQWHUFDPELR�HFRQyPLFR�\�TXH��SRU�WDQWR��VL�HO�GRQ�HV�XQ�GRQ�SXUR��
HVWH�QR�SXHGH�DGPLWLU�QL�VLTXLHUD�OD�UHFLSURFLGDG�GHO�UHFRQRFLPLHQWR�R�OD�JUDWLWXG��GHEH�GH�DOJXQD�PDQHUD�VHU�ROYLGDGR�HQ�HO�
PRPHQWR�PLVPR�HQ�TXH�VH�GD��'HUULGD��������FDS����

�� 'HUULGD�HQFXHQWUD�TXH�HO�FtUFXOR�HV�OD�UHSUHVHQWDFLyQ�SULYLOHJLDGD�GHO�WLHPSR�PHWDItVLFR��������S�������(VWR�HV�FODUR�WDPELpQ�

GH�XQD�QHJDFLyQ�GH�OD�QHJDFLyQ��'HUULGD��HQ�HIHFWR��OODPD�OD�DWHQFLyQ�VREUH�OD�PDQHUD�FRPR�HO�FRQFHSWR�GH�WLHPSR�WLHQH�
TXH�YHU�FRQ�OD�SRVLELOLGDG�GHO�UHWRUQR��GHO�PRYLPLHQWR�FLUFXODU�TXH�YD�GHO�GtD�D�OD�QRFKH�\�YLFHYHUVD��������S�������



TXH�HV�QHFHVDULR�HQWUDU�HQ�HO�FtUFXOR�D�WUDYpV�GHO�OXJDU�GRQGH�HO�DUWH�VH�KDFH�
SUHVHQWH�HQ�HO�WLHPSR��HO�OXJDU�HQ�HO�TXH�HO�DUWH�RFXUUH�WHPSRUDOPHQWH�\�D�OD�

'LQJKDIWH@�

VLPSOH�R�LQPHGLDWD�FRPR�VH�KDFH�SUHVHQWH�HO�DUWH�HV�HQ�VX�VHU�FRVD��HO�VHU�GH�
OD�FRVD�VH�UHVLVWH�D�VHU�SHQVDGR�GLUHFWDPHQWH��VH�VXVWUDH�D�ODV�DSUR[LPDFLRQHV�

hEHUIDOO

IXQFLyQ�GH�UHSUHVHQWDFLRQHV�TXH�SHUPLWHQ�REMHWLYDU�\�DSURSLDUVH�GH�OD�FRVD��
DXQ�FXDQGR�HVWR�LPSOLTXH�GLVHFFLRQDU�\�GHVWUXLU�VX�DSDUHFHU�FRPR�IHQyPHQR����
'H�HVWD�PDQHUD��OD�HQWUDGD�HQ�HO�FtUFXOR�GH�OD�REUD�GH�DUWH�UHYHOD�OD�SDUDGRMD�
TXH�VH�RFXOWD�EDMR�OD�FRPSUHQVLyQ�PHWDItVLFD�GH�OR�VHQVLEOH��/R�VHQVLEOH�VH�GD�
LQPHGLDWDPHQWH�D�ORV�VHQWLGRV�FRPR�REMHWR�\��VLQ�HPEDUJR��FRPR�HO�WLHPSR�
HQ�+HJHO��VROR�VH�KDFH�SUHVHQWH�X�REMHWLYR�HQ�WDQWR�LGHDOL]DGR�R�DEVWUDFWR��HQ�

VROR�SRUTXH�HV�XQD�LQWHUSUHWDFLyQ�SUHGRPLQDQWH�GH�OD�FRVD�HQ�HO�GRPLQLR�GH�

XQ�DJHQWH��GH�DFXHUGR�FRQ�XQD�LGHD�R�IRUPD�TXH�VH�LPSRQH�VREUH�OR�VHQVLEOH��
SUHVXSRQLHQGR�DVt�ODV�GLVWLQFLRQHV�PHWDItVLFDV��FLUFXODUHV��HQWUH�VXMHWR�\�REMHWR��
OR�LQWHOLJLEOH�\�OR�VHQVLEOH���

HV�XQR�GH�ORV�IHQyPHQRV�HVHQFLDOPHQWH�LPSHQVDGRV�HQ�OD�WUDGLFLyQ�PHWDItVLFD��
HV� MXVWDPHQWH� OR�TXH�HQ� ORV� IHQyPHQRV� VH� UHVLVWH� D� VHU� FRQFHSWXDOL]DGR�R�

PHWDItVLFD�HO�DUWH��HQ�WDQWR�WUDEDMR�LQWUtQVHFDPHQWH�OLJDGR�D�OR�VHQVLEOH��QR�KD�

BBBBBBBBBB
�� /D�YHUGDG�FRPR�GH�YHODPLHQWR��FRPR�GHV�RFXOWDPLHQWR��\�HO�VHU�FRPR�DTXHOOR�TXH�VH�GD�HQ�WDQWR�VH�VXVWUDH��HQ�WDQWR�QR�VH�

KDFH�SUHVHQWH�
�� +HLGHJJHU�PXHVWUD�TXH�WDQWR�HO�DUWLVWD�FRPR�OD�REUD�GH�DUWH�SUHVXSRQHQ�OD�H[LVWHQFLD�GHO�DUWH�FRPR�WDO��GH�HVWD�PDQHUD��HO�

DUWH�HQ�Vt�PLVPR�VH�SUHVHQWD�FRPR�FRQGLFLyQ�GH�SRVLELOLGDG�X�RULJHQ�GH�OD�REUD�GH�DUWH�\�GHO�DUWLVWD������D��S������
�� /D�WUDGXFFLyQ�\�OD�FXUVLYD�VRQ�PtDV�
��

���������



RFXSDGR�MDPiV�XQ�OXJDU�RQWROyJLFDPHQWH�SULYLOHJLDGR��HVHQFLDO��QHFHVDULR���

XQD�UHLQWHUSUHWDFLyQ�GH�OR�VHQVLEOH�TXH�YD\D�PiV�DOOi�GH�OD�PHWDItVLFD��XQD�
LQWHUSUHWDFLyQ�HQ�OD�FXDO�OR�VHQVLEOH�QR�WHQJD�XQ�HVWDWXV�RQWROyJLFR�VXERUGLQDGR�
X�RSXHVWR�D� OR� LQWHOLJLEOH��3RU�OR�WDQWR��SDUD�OOHJDU�D�XQD�LQWHUSUHWDFLyQ�QR�
PHWDItVLFD�GH� OR� VHQVLEOH� HV�QHFHVDULR� UHYLVDU� R� UHLQWHUSUHWDU� WDPELpQ� HO�
FRQFHSWR�PHWDItVLFR�GH�YHUGDG�HQ�IXQFLyQ�GH�XQD�FRPSUHQVLyQ�RULJLQDULD�GH�
OD�YHUGDG��/D�FRPSUHQVLyQ�GH�OD�YHUGDG�FRPR� DOHWKHLD���TXH�KHPRV�
DQDOL]DGR�SUHYLDPHQWH��VH�SUHVHQWD�DVt�FRPR�OD�YHUGDG�TXH�FRUUHVSRQGH�D�XQD�
IHQRPHQRORJtD�GH�OR�VHQVLEOH�TXH�KDFH�MXVWLFLD�D�OD�GLPHQVLyQ�LUUHGXFWLEOH�GH�
OR�TXH�VH�RFXOWD�HQ�ORV�IHQyPHQRV��D�VX�VHU�LQGHSHQGLHQWH�GH�OR�KXPDQR��XQ�
PRGR�GH�VHU�TXH�VH�UHVLVWH�D�VHU�DSURSLDGR��'H�DFXHUGR�FRQ�HVWD�GHWHUPLQDFLyQ�
GH�OD�YHUGDG��VH�SRGUtD�GHFLU�TXH�OR�VHQVLEOH�QR�VH�SXHGH�DSURSLDU�FRPR�REMHWR�
SRUTXH�SHUWHQHFH�DO�LQVWDQWH�IXJD]��SDUDGyMLFR��HQ�TXH�HO�VHU�VH�KDFH�SUHVHQWH�
FRPR�RFXOWDPLHQWR��FRPR�VXVWUDFFLyQ�

GH� ODV�FRVDV�QR�UHWLHQH�PiV�TXH�XQ�VXVWLWXWR�GH�VX�VHU��SXHV�VLHPSUH� OOHJD�

BBBBBBBBBB
�� 9DOH�OD�SHQD�QRWDU�TXH�HO�DQiOLVLV�GHO�FRQFHSWR�GH�FRVD�FRPR�PDWHULD�FRQIRUPDGD�TXH�DSDUHFH�HQ�(O�RULJHQ�GH�OD�REUD�GH�

DUWH��SDUHFH�SUREOHPDWL]DU�ORV�OtPLWHV�GH�OD�RQWRORJtD�IXQGDPHQWDO�GH�6HU�\�WLHPSR�TXH�FRPSUHQGH�HO�VHU�GH�OR�HQWH�EDMR�GRV�
IRUPDV�GH�UHODFLyQ�SDUDGLJPiWLFDV�TXH�SULYLOHJLDQ�HO�VHU�GHO�~WLO��=XKDQGHQKHLW�\�9RUKDQGHQKHLW��HO�VHU�D�OD�PDQR�\�HO�VHU�
SUHVHQWH��$XQTXH�+HLGHJJHU�SUREOHPDWL]D�OD�FRPSUHQVLyQ�GHO�VHU�KXPDQR�FRPR�DQLPDO�UDFLRQDO��\�FRQ�HOOR�WRGD�FRQFHSFLyQ�
LGHDO�GH�OR�KXPDQR�FRPR�HQWH�SULYLOHJLDGR��HQ�HVWDV�FRPSUHQVLRQHV�EiVLFDV�GHO�VHU�SUHGRPLQD�XQD�SUREOHPiWLFD�UHODFLyQ�
HVHQFLDO�FRQ�OD�PDQR��VHJ~Q�OD�FXDO�HO�VHU�GH�ODV�FRVDV�HVWi�HQPDUFDGR�SRU�XQ�iPELWR�SUDJPiWLFR�TXH�SULYLOHJLD�OD�H[LVWHQFLD�
KXPDQD��'HUULGD���������MXVWDPHQWH��KDFH�SDWHQWH�HO�KXPDQLVPR�PHWDItVLFR�TXH�VXE\DFH�D�HVWH�SULYLOHJLR�GH�OD�PDQR�HQ�
+HLGHJJHU��

�� 6HJ~Q�+HJHO��HO�DUWH�KD�DOFDQ]DGR�VX�SXQWR�FXOPLQDQWH�HQ�OD�DQWLJXD�*UHFLD��HQ�OR�TXH�pO�PLVPR�GHQRPLQD�HO�SHULRGR�FOiVLFR�
GHO�DUWH��SHUR�HVWD�pSRFD�DSDUHFH�HQ�HO�VLVWHPD�KHJHOLDQR�FRPR�XQ�SHULRGR�D~Q�LQFLSLHQWH�HQ�HO�GHVDUUROOR�GHO�HVStULWX��3ODWyQ��

LQWHOLJLEOH��OR�LGHDO��HV�OR�~QLFR�TXH�VH�GD�DO�SHQVDPLHQWR�PHWDItVLFR�FRPR�WRWDOPHQWH�SUHVHQWH��/R�VHQVLEOH��OR�VLQJXODU��OR�
TXH�SHUWHQHFH�DO�UHLQR�GHO�DUWH��HV�OR�TXH�HQ�VX�IXJDFLGDG�VH�UHVLVWH�D�VHU�DSURSLDGR�SRU�HO�SHQVDPLHQWR��VH�UHVLVWH�D�VHU�
SUHVHQWH��(Q�XQ�FRQWUDVWH�FRQ�OD�WUDGLFLyQ�PHWDItVLFD��1LHW]VFKH�QRV�UHPLWH�D�ORV�RUtJHQHV�GH�OD�WUDJHGLD�JULHJD�FRPR�HO�

GH�OR�UHDO��'H�HVWD�PDQHUD��1LHW]VFKH�UHLYLQGLFD�DO�DUWH�FRPR�PDQLIHVWDFLyQ�IXQGDPHQWDO�GH�OR�UHDO��XQD�UHDOLGDG�TXH�HV�

SODWRQLVPR�HQ�OD�TXH�OR�VHQVLEOH�HV�RSXHVWR�D�OR�LQWHOLJLEOH�FRPR�IXQGDPHQWR�GH�OR�UHDO�\��DVt��VH�PDQWLHQH�SUHVR�GH�ODV�FOiVLFDV�

OyJLFD��VX�HFRQRPtD��LQWHUFDPELDQGR�OR�LQWHOLJLEOH�SRU�OR�VHQVLEOH��1LHW]VFKH�QR�HVWi��VLQ�HPEDUJR��VLPSOHPHQWH�HQ�XQ�HUURU��
VX�WHRUtD�QR�HV�VLPSOHPHQWH�IDOVD��6XSHUDU�OD�PHWDItVLFD�HQ�HVWH�FDVR�QR�HV�RSRQHUVH�IURQWDOPHQWH�D�ORV�SHQVDGRUHV�TXH�

OR�LPSRVLEOH��OR�TXH�SHUPDQHFH�LQGHWHUPLQDGR�HQ�VX�KLVWRULD�



GHPDVLDGR� WDUGH�DO� DFRQWHFLPLHQWR�GH� OD� YHUGDG�TXH� VH�GD�HQ�HO� DSDUHFHU�
IXJD]�GH�ORV�IHQyPHQRV��+HLGHJJHU�PXHVWUD�TXH�VL�GLVHFFLRQDPRV�OD�SLHGUD�
SDUD�HVWDEOHFHU�VXV�FRPSRQHQWHV��R�VL�DQDOL]DPRV�HO�FRORU�HQ�IXQFLyQ�GH�VX�
ORQJLWXG�GH�RQGD��VXFHGH�TXH�OOHJDPRV�D�ODV�FRVDV�FXDQGR�HOODV�\D�VH�KDQ�LGR��
FXDQGR�OD�SLHGUD�\�HO�FRORU�HQ�VX�FODUHDU�R�DSHUWXUD��HQ�VX�EULOOR�R�SHVDQWH]��

PHWDItVLFD�\�OD�FLHQFLD�VXVWDQFLDOL]DQ�HO�WUD]R�R�ODV�KXHOODV�TXH�GHMDQ�ODV�FRVDV�
HQ�VX�DSDUHFHU�KLVWyULFR�\��DVt��QLHJDQ�VX� IXQGDPHQWR�RFXOWR��VX�DOWHULGDG��

XQ�GHYHODU� WRWDO�� VLWXDFLyQ�TXH� VROR� HV�SRVLEOH� FRQYLUWLHQGR� ODV� FRVDV� HQ�
UHSUHVHQWDFLRQHV��QHJDQGR�VX�LQGHSHQGHQFLD��/R�VHQVLEOH�RIUHFH�UHVLVWHQFLD�
SRUTXH�VH�HQFXHQWUD�VRSRUWDGR�SRU�OD�WLHUUD�\�QR�SXHGH�VHU�H[WUDtGR�IXHUD�GH�

OR�TXH�ODV�KDFH�DSDUHFHU�FRPR�IXJDFHV��FRPR�VHUHV�TXH�HVFDSDQ�R�VH�VXVWUDHQ�
FRQVWDQWHPHQWH�D�QXHVWUD�PLUDGD�

FRPR�PHUR�DSDUHFHU��GHMD�TXH� HO� FRORU�EULOOH� FRPR�FRORU�� R�TXH� OD�SLHGUD�

'LH�)DUEH�OHXFKWHW�DXI�XQG�ZLOO�QXU�OHXFKWHQ
+HLGHJJHU��SDUD�PRVWUDU�TXH�ODV�FRVDV�WLHQHQ�XQD�FRQVLVWHQFLD�SURSLD��VLQJXODU��
TXH�VH�UHVLVWH�D�VHU�H[SOLFDGR�R�DQDOL]DGR��TXH�VH�UHVLVWH�D�OD�PDQLSXODFLyQ�

KDFHQ�SDWHQWH�HO�VHU�GH�ODV�FRVDV�FRPR�DOJR�TXH�VH�UHVLVWH�D�HQWUDU�GH�OOHQR�
HQ�HO�PXQGR�GHO�'DVHLQ�

��

VH�HQFXHQWUDQ�HQ�XQD�UHODFLyQ�GH�DOWHULGDG�UDGLFDO�UHVSHFWR�GH�OD�H[LVWHQFLD�

XQJHJHQVWlQGOLFKH@��HVWR�HV��QR�REMHWLYDEOH��SRUTXH�QR�SXHGH�
GHVOLJDUVH�GH�OD�H[LVWHQFLD�GHO�'DVHLQ��SRUTXH�VXUJH�MXVWDPHQWH�HQ�HO�FDPLQR�

DSDUHFH�DO�LQWHULRU�GHO�PXQGR�HVWi�GH�HQWUDGD�HQ�XQD�UHODFLyQ�LQWUtQVHFD�FRQ�
ODV�QHFHVLGDGHV�KXPDQDV��1R�REVWDQWH��OR�TXH�DSDUHFH�DO�LQWHULRU�GHO�PXQGR�QR�
DJRWD�WRGR�OR�TXH�HV��/D�WLHUUD�VH�FLHUUD�VREUH�Vt�PLVPD�HQ�RSRVLFLyQ�DO�PXQGR�
FRPR�OD�IXHQWH�LQDJRWDEOH�GH�VXV�UHFXUVRV��FRPR�FRQGLFLyQ�GH�SRVLELOLGDG�GH�
OD�H[LVWHQFLD�PLVPD��6H�SRGUtD�GHFLU��TXL]iV��TXH�HO�'DVHLQ�SXHGH�DEULUVH�DO�



VHU��DO�PXQGR��H[LVWLU�� MXVWDPHQWH�SRUTXH�VH�VHSDUD��VH�GLIHUHQFLD��HV�HQ�Vt�

GHO�'DVHLQ�HV�HO�ODSVR�TXH�VH�DEUH�GHVGH�HVWH�GHVSUHQGLPLHQWR�GH�OD�WLHUUD�\�
VX�UHWRUQR�D�HOOD��VX�PXHUWH��/D�H[LVWHQFLD�GHO�'DVHLQ�QR�HV�DVt�SRVLEOH�PiV�

HV�HQ�Vt�PLVPD�SDUDGyMLFD�HQ�WDQWR�LPSOLFD�OD�UHODFLyQ�FRQ�DOJR�TXH�VH�RFXOWD�

/D�RSRVLFLyQ�HQWUH�WLHUUD�\�PXQGR�YLHQH��MXVWDPHQWH��D�GHVSOD]DU�\�UHLQWHUSUHWDU�
OD�WUDGLFLRQDO�RSRVLFLyQ�PHWDItVLFD�HQWUH�OR�VHQVLEOH�\�OR�LQWHOLJLEOH��/D�WLHUUD�HV�

REUD�GH�DUWH�DEUH�HO�HVSDFLR�SDUD�TXH�VH�Gp�HVWD�DSHUWXUD�GHO�PXQGR��PLHQWUDV�
TXH��D�OD�YH]��GHMD�TXH�OD�WLHUUD�DSDUH]FD�FRPR�IXQGDPHQWR�R�VRSRUWH�GH�HVWD�

YHUGDG��/D�REUD�GH�DUWH�VXUJH��DVt��FRPR�XQD�WHQGHQFLD�KDFLD�OD�REUD��KDFLD�HO�

VHU�FUHDFLyQ�GH�OD�REUD�GH�DUWH��HQ�WDQWR�TXH�OD�REUD�VH�SUHVHQWD�HQ�Vt�PLVPD�
FRPR�GHV�RFXOWDPLHQWR��/D�REUD�GH�DUWH�GHV�RFXOWD�SRUTXH�VDFD�DOJR� IXHUD�

DO�PXQGR��OD�REUD�GH�DUWH�KDFH�SDWHQWH�VX�GHSHQGHQFLD�GH�OD�WLHUUD��PXHVWUD�HO�
FRORU�FRPR�FRORU��OD�SLHGUD�FRPR�SLHGUD��HYLGHQFLDQGR�ORV�OtPLWHV�GHO�PXQGR�
KLVWyULFR�GHO�'DVHLQ�

OR�VHQVLEOH�HQ�HO�DUWH��H[SHULHQFLD�TXH�SUREOHPDWL]D�ORV�OtPLWHV�GH�OD�RSRVLFLyQ�

EDVD�HQ�OD�FDSDFLGDG�GHO�DUWLVWD�SDUD�HQJHQGUDU�OD�REUD�GH�DUWH��RSXHVWD�D�OD�



FUHDFLyQ�TXH�HQIDWL]D�HO�SRGHU�FUHDGRU�GHO�DUWLVWD�\�TXH�DVt�VH�PDQWLHQH�HQ�
XQD� FHUFDQtD�SUREOHPiWLFD� FRQ� OD�PHWDItVLFD���� HO� FRQFHSWR�QLHW]VFKHDQR�

5DXVFK@�UHYHOD�XQD�GLPHQVLyQ�HVHQFLDO�GHO�WUDEDMR�

YLYHQFLD�SVLFROyJLFD�� FRPR�H[SUHVLyQ�FXOWXUDO�� FRPR�PDQLIHVWDFLyQ�GH�XQD�
YLVLyQ�GHO�PXQGR��SRUTXH�HVWDV�DSUR[LPDFLRQHV�SDVDQ�SRU�DOWR�OD�FDSDFLGDG�
GHO� DUWH�SDUD� WUDQVIRUPDU� OD� WLHUUD�\� WUDHU�DOJR�QXHYR�D� OD�SUHVHQFLD��SDUD�
GHVSOD]DU�ORV�OtPLWHV�GHO�PXQGR�\�H[SRQHUQRV�DO�DFRQWHFLPLHQWR�GHO�VHU��D�OR�

R�HPEULDJXH]�DOXGH�DO�PRYLPLHQWR�TXH�WLHQH�OXJDU�HQ�OD�REUD�DUWtVWLFD�\�VX�

GH�OR�HQWH�HQ�VX�DFRQWHFHU��DKRUD�SRGUtDPRV�GHFLU�TXH�HVWD�H[SHULHQFLD�GH�OR�
EHOOR��GHO�FODUHDU�GHO�VHU��VROR�HV�SRVLEOH�FRPR�UDSWR��FRPR�HPEULDJXH]��FRPR�

-XVWDPHQWH��+HLGHJJHU�HQFXHQWUD�TXH�HO�)HGUR�GH�3ODWyQ��HQ�VX�DQiOLVLV�GHO�
UDSWR�GH�OR�EHOOR��RIUHFH�XQD�DSUR[LPDFLyQ�D�OD�UHODFLyQ�HQWUH�DUWH�\�YHUGDG�TXH�
YD�PiV�DOOi�GH�ODV�DSUR[LPDFLRQHV�HVWpWLFR�PHWDItVLFDV�\�TXH��SDUDGyMLFDPHQWH��
GHVDItD� OD�PHWDItVLFD� QLHW]VFKHDQD��1LHW]VFKH� DEUH� HO� FDPLQR�KDFLD� XQD�
VXSHUDFLyQ�GH�OD�HVWpWLFD�PHWDItVLFD�D�WUDYpV�GHO�FRQFHSWR�GH�UDSWR��SHUR�HVWH�
UDSWR�VH�HQFXHQWUD�DQFODGR�HQ�OD�YROXQWDG�GHO�DUWLVWD��QR�HQ�OD�H[SHULHQFLD�GHO�

EHOOR�HV�OR�TXH�YLHQH�KDFLD�QRVRWURV�GH�PRGR�PiV�LQPHGLDWR�\�QRV�FDXWLYD��

'DV�6FK|QH�LVW�MHQHV��ZDV�DP�XQPLWWHOEDUVWHQ�DXI�XQV�]XNRPPW�XQG�
XQV�EHU�FNW��,QGHP�HV�XQV�DOV�6HLHQGHV�WULIIW�HQWU�FNW�HV�XQV�]XJOHLFK�LQ�GHQ�
%OLFN�DXV�GDV�6HLQ

VHQVLEOH�FRPR�HO�UHVSODQGRU�GH�OR�UHDO�HQ�VX�VLQJXODULGDG��UHVSODQGRU�HQ�HO�TXH�

GH�OR�EHOOR�HQ�OD�REUD�DEUH�XQ�HVSDFLR�TXH�QR�HV�QL�PHUDPHQWH�VHQVLEOH��QL�
PHUDPHQWH�LQWHOLJLEOH��HV�OD�H[SHULHQFLD�LQPHGLDWD�GH�XQ�PRYLPLHQWR�KDFLD�

EHOOR�TXH�VH�GD�HQ�OD�REUD�SRVLELOLWD�XQD�UHODFLyQ�FRQ�ODV�FRVDV�TXH�QR�VH�UHGXFH�

BBBBBBBBBB
�� 6HJ~Q�+HLGHJJHU��1LHW]VFKH�VH�PDQWLHQH�HQ�XQD�SUREOHPiWLFD�FHUFDQtD�DO�SHQVDPLHQWR�PHWDItVLFR�QR�VROR�SRUTXH�SULYLOHJLD�OD�

VXFHGH�HQ�ODV�DSUR[LPDFLRQHV�PHWDItVLFDV�D�OR�VHQVLEOH�



D�OR�VHQVLEOH��HQWHQGLGR�FRPR�XQD�GHWHUPLQDFLyQ�REMHWLYD�GH�HO�VHU�GH�OR�HQWH�

XQD�UHSUHVHQWDFLyQ�PHUDPHQWH�LGHDO�R�VXEMHWLYD�GHO�REMHWR��/R�EHOOR�VXUJH�FRPR�
OD�SUHVHQWDFLyQ�GH�OD�IRUPD�VLQJXODU�GH�XQ�REMHWR�TXH�DSDUHFH�R�VH�KDFH�YLVLEOH�
D�XQD�FLHUWD�GLVWDQFLD��FRPR�DOJR�TXH�HVWi�IXHUD�GH�QRVRWURV�\��DXQ�DVt��QR�HV�

PiV�DGHODQWH��HVWH�UHVSODQGRU�GH�OR�EHOOR�VH�GD�HQ�XQ�PRYLPLHQWR�GREOH��3RU�
XQD�SDUWH��OR�EHOOR�VH�QRV�DFHUFD��YLHQH�KDFLD�QRVRWURV��VH�QRV�KDFH�SUHVHQWH��
VH�QRV�GD��3RU�RWUD�SDUWH��QRV�FDXWLYD��QRV�SRUWD�D�XQ�PXQGR�GLVWLQWR��IXHUD�GH�
QRVRWURV�PLVPRV��QRV�UDSWD��/D�REUD�GH�DUWH�HV��SXHV��HO�OXJDU�HQ�HO�TXH�OR�UHDO�
DSDUHFH�FRPR�EHOOR��HO�OXJDU�TXH�SRVLELOLWD�HO�DSDUHFHU�GH�XQ�HQWH�GH�DFXHUGR�
FRQ�HVWH�GREOH�PRYLPLHQWR�GHO�UDSWR�

3DUD�LOXVWUDU�FyPR�RFXUUH�HVWH�GREOH�PRYLPLHQWR�HQ�OD�REUD�GH�DUWH��HQ�TXp�
VHQWLGR� HOOD� VH� FRQVWLWX\H� FRPR�FUHDFLyQ�TXH�QRV� OOHYD� IXHUD�GH�QRVRWURV�
PLVPRV��SRGUtDPRV�GHFLU�TXH�HVWH�UDSWR�GH�OR�UHDO�RFXUUH�FRPR�HO�QDFLPLHQWR��HO�

DOJR��OR�SURGXFLGR�SHUPDQHFH�HQ�FLHUWR�VHQWLGR�LQGHSHQGLHQWH��OLEUH��VLQJXODU��
6LJXLHQGR�HVWD�OHFWXUD��OD�REUD�GH�DUWH�QR�HV�H[SUHVLyQ�GH�OD�VXEMHWLYLGDG�GHO�

H[SHULPHQWD�XQ�DXWpQWLFR�GRQ�SRUTXH�VH�GD��YLHQH�D�OD�SUHVHQFLD��XQ�VHU��1R�

XQD�UXSWXUD��XQ�GHVSUHQGLPLHQWR��XQ�WUD]R� 5LVV
WRWDOPHQWH�GLIHUHQWH��VLQJXODU��LUUHSHWLEOH��LUUHSUHVHQWDEOH��9ROYLHQGR�VREUH�
XQD�UHIHUHQFLD�D�3ODWyQ��OR�TXH�QDFH��OR�TXH�VXUJH�R�VDOH�D�OD�OX]�HQ�HO�WUD]R�QRV�
SUHFHGH��KD�GHELGR�GDUVH�DQWHV�GH�OOHJDU�DO�HQFXHQWUR�FRQ�QRVRWURV�SRUTXH�QR�
HV�VLPSOHPHQWH�XQD�UHSURGXFFLyQ�GH�OR�TXH�HVWi�\D�GLVSRQLEOH�SDUD�QRVRWURV��

HQ�UHODFLyQ�FRQ�QRVRWURV�VH�PDQWLHQH�GLVWDQWH��HV�H[WUDQMHUR��HQ�FLHUWR�VHQWLGR�

LQWHUUXPSHQ� ODV�GLFRWRPtDV�PHWDItVLFDV�TXH� FRQVWLWX\HQ� OD� FRPSUHQVLyQ�
PHWDItVLFD��LGHDO��GHO�WLHPSR��\�TXH�HV�SDUDGLJPiWLFDPHQWH�FRQFHSWXDOL]DGD�

HVStULWX��HQ�XQD�FLHUWD�HWHUQLGDG�GHO�SUHVHQWH��SRUTXH�GH�RWUD�PDQHUD�QR�HV�
SRVLEOH�FRQFHELU�HO�SDVR�GHO�QR�VHU�DO�VHU��GH�XQ�LQVWDQWH�DO�RWUR��/D�REUD�GH�
DUWH�LQWHUUXPSH�HVWD�WHPSRUDOLGDG�HQ�IXQFLyQ�GH�XQ�DFRQWHFLPLHQWR�SRpWLFR�



H[SHULHQFLD�SRpWLFD�GH�OR�EHOOR��DOJR�SUHVHQFLD��VXUJH�R�YLHQH�D�OD�SUHVHQFLD��VLQ�
VHU�VLPSOHPHQWH�SUHVHQWH�R�DFWXDO��DOJR�SDVD�GHO�QR�VHU�DO�VHU�VLQ�FRQYHUWLUVH�

'H�DFXHUGR�FRQ�HVWR��SRGUtDPRV�GHFLU�TXH�OD�REUD�GH�DUWH�HVWi�HQ�XQD�UHODFLyQ�
HVHQFLDO�FRQ�OD�YHUGDG�SRUTXH�PXHVWUD�OD�PDUFD�GH�QDFLPLHQWR�GH�WRGR�HQWH��

VXVWUDH��'H�HVWH�PRGR��OD�REUD�GH�DUWH�SHUPDQHFH�HQ�HO�OtPLWH�GH�OR�VHQVLEOH�
±DVt�QR�HV�PHUDPHQWH�VHQVLEOH�FRPR�REMHWR�GHWHUPLQDEOH�FRQFHSWXDOPHQWH±��
HQ�HO�OtPLWH�DELVDO�HQ�HO�TXH�OR�VHQVLEOH�VH�SUHVHQWD�FRPR�OXJDU�GH�SDVR�D�OR�
LQWHOLJLEOH��VLQ�VHU�SOHQDPHQWH�LQWHOLJLEOH��WRWDOPHQWH�SUHVHQWH�D�OD�FRQFLHQFLD��
/RV�]DSDWRV�TXH�DSDUHFHQ�HQ�OD�REUD�HYRFDQ�HO�PXQGR�TXH�FRUUHVSRQGH�D�HVWH�

VHQWLGR�LQDFFHVLEOH�SRUTXH�VH�FLHUUD�VREUH�OD�WLHUUD�PLVPD��VREUH�HO�FRORU�\�OD�

JHQWH��GHMD�HQWUHYHU�WUD]RV�GH�HVWH�SXHEOR�KLVWyULFR��DXQ�FXDQGR�HVWH�PXQGR�\D�

DUWH�\D�QR�HV�QHFHVDULR��\D�QR�HV�XQD�H[SUHVLyQ�QHFHVDULD�GHO�HVStULWX��SRUTXH�
OR�TXH�PXHVWUD�HO�DUWH�LQWHUUXPSH�OD�WHPSRUDOLGDG�FRWLGLDQD��LQWHUUXPSH�HO�
WLHPSR�FRQWLQXR�GHO�HVStULWX�

/D�REUD�GH�DUWH�DEUH�DVt�XQ�HVSDFLR�SDUD�TXH�RFXUUD�HO�PRPHQWR�SDUDGyMLFR�

VX�SDUWH��QR�SRGUtD�KDFHUVH�SUHVHQWH�D�Vt�PLVPR�FRPR�SXUD�LQWHOLJLELOLGDG�R�
SUHVHQFLD�VLQ�SDVDU�SRU�HO�PRPHQWR�GH�OD�GLIHUHQFLD��VLQ�XQD�UHODFLyQ�FRQ�OR�

9HUOD�OLFKNHLW@�GH�ODV�FRVDV��TXH�HV�SUHYLR�D�QXHVWUD�H[LVWHQFLD�HQ�HO�PXQGR��
ORV�]DSDWRV�R�OD�SLHGUD�VH�GHMDQ�OOHYDU��VH�DEDQGRQDQ��DO�REUDU�GHO�'DVHLQ�SDUD�
TXH�HVWH�SXHGD�FDPLQDU�R�FRQVWUXLU�XQ�WHPSOR�

(O�RULJHQ�GH�OD�REUD�GH�DUWH� +HLGHJJHU�GD�XQ�JLUR�HQ�VX�LQGDJDFLyQ�VREUH�

SDUHFH�TXH�OOHJDPRV�D�OD�HVHQFLD�GH�OD�REUD�GH�DUWH�LQGDJDQGR�VREUH�OD�HVHQFLD�
GH�OD�FRVD��FRPR�VL� OD�REUD�GH�DUWH�IXHUD�XQD�FRVD�GH�XQ�JpQHUR�SDUWLFXODU��
6LQ� HPEDUJR�� GHVSXpV�GH� FXHVWLRQDU� ODV� DSUR[LPDFLRQHV� WUDGLFLRQDOHV� DO�



OD�REUD�GH�DUWH��+HLGHJJHU�FRQFOX\H�TXH�HV�MXVWDPHQWH�OD�REUD�GH�DUWH�OD�TXH�

HO�RULJHQ�GH�OD�REUD�GH�DUWH�WHUPLQD�UHYHODQGR�TXH�OD�REUD�GH�DUWH�HVWi�HQ�HO�
RULJHQ��HV�HO�RULJHQ��GH�OR�TXH�HV��GH�OR�TXH�VH�GD�D�OD�SUHVHQFLD�HQ�HO�WLHPSR��
HV�HO�RULJHQ�GH�OD�YHUGDG�TXH�VH�LQVWDOD�KLVWyULFDPHQWH��+HLGHJJHU�GHVDUUROOD�
HVWH�JLUR�HQ�OD�FRPSUHQVLyQ�GH�OD�REUD�GH�DUWH�PRVWUDQGR�TXH�OD�REUD�GH�DUWH�

RULJHQ�JULHJR��/D�FRPSUHQVLyQ�GH�OD�REUD�GH�DUWH�FRPR�SRHPD�UHYHOD�TXH�HO�

QR�HV�HQ�VHQWLGR�HVWULFWR�VLQR�TXH�GD��KDFH�DSDUHFHU��VX�HVHQFLD�SURYLHQH�GHO�
PLVPR�RULJHQ�HQLJPiWLFR�TXH�HO�GHO�OHQJXDMH�

���/D�REUD�GH�DUWH�FRPR�IXQGDFLyQ�QR�PHWDItVLFD�GH�
OR�UHDO

UHYHODU�HO�RULJHQ�GH�ODV�FRVDV��HV�HQ�FLHUWR�VHQWLGR�HO�IXQGDPHQWR�RQWROyJLFR�

RULJHQ��FRPR�IXQGDFLyQ�GH�OR�UHDO�\�H[SUHVLyQ�GH�OD�YHUGDG�GH�ODV�FRVDV��OD�
GHVDUUROOD�+HLGHJJHU�DQDOL]DQGR�HO�FRQFHSWR�GH�SRHPD�\�VX�UHODFLyQ�FRQ�HO�

6WLIWXQJ

(O�RULJHQ�GH� OD�REUD�GH�DUWH�HQFRQWUDPRV�TXH�+HLGHJJHU�GHVDUUROOD� OD�
'LFKWXQJ@��

'LH�.XQVW�LVW�DOV�GDV�
,QV�:HUN�6HW]HQ�GHU�:DUKHLW�'LFKWXQJ

H[FOXVLYDPHQWH�D�OD�FUHDFLyQ�FRQ�SDODEUDV��VLQR�TXH�DOXGH�D�OD�DSHUWXUD�PLVPD�
GH�OD�H[LVWHQFLD�GHO�'DVHLQ 'DVHLQ�FRPR�VHU�KLVWyULFR�\D�DUURMDGR��HV�OR�

'HU�ZDKUKDIW�GLFKWHQGH�
(QWZXUI�LVW�GLH�(U|IIQXQJ�YRQ�-HQHP��ZRUHLQ�GDV�'DVHLQ�DOV�JHVFKLFKWOLFKHV�
VFKRQ�JHZRUIHQ�LVW
SRLHVLV�FRPSOHPHQWD�OR�TXH�KHPRV�GLFKR�VREUH�OR�EHOOR�\�OD�UHLQWHUSUHWDFLyQ�

VLPSOHPHQWH�FRPR�DTXHOOR�TXH�KDFH�YLVLEOH�R�VHQVLEOH�HO�PXQGR��VLQR�FRPR�



DTXHOOR�TXH�HYLGHQFLD�HO�UDSWR�R�DSHUWXUD�HQ�HO�TXH�VRPRV�DUURMDGRV�DO�PXQGR��
6WLIWXQJ@�

GH�OD�YHUGDG��GH�OD�H[LVWHQFLD�GHO�'DVHLQ�

/RV�FRQFHSWRV�SRHPD�\�IXQGDFLyQ�FLHUUDQ�SURYLVRULDPHQWH�HO�FtUFXOR�TXH�VH�
DEUH�HQ�HO�RULJHQ�GH�OD�REUD�GH�DUWH�\�TXH�YD�GHO�GHYHODPLHQWR�GH�OD�WLHUUD�DO�

HVWi�HQ�HO�RULJHQ�GH�ODV�FRVDV��GD�R�IXQGD�HO�PXQGR��SRUTXH�HV�HVHQFLDOPHQWH�

VHQVLEOH��YLVLEOH��GHO�'DVHLQ��3DUD�H[LVWLU��HO�'DVHLQ�QHFHVLWD�VDFDU�D�OD�OX]�ODV�

IXQGDGR�HQ�HO�SRHPD��HO�PXQGR�GHVFDQVD�VREUH�HO�DELVPR�TXH�H[LVWH�HQWUH�WLHUUD�
\�PXQGR��WLHQH�VXV�UDtFHV�HQ�XQ�GRQ�VLQ�IXQGDPHQWR��HQ�OD�DSHUWXUD�PLVPD�
'H�DFXHUGR�FRQ�HVWR��OD�YHUGDG�TXH�UHYHOD�OD�REUD��R�OD�YHUGDG�TXH�REUD�HQ�HO�
DUWH��HV�OD�YHUGDG�GH�OD�FRQWLQJHQFLD�UDGLFDO�TXH�DPHQD]D�D�WRGR�OR�TXH�VH�GD�
SRU�VHQWDGR�FRPR�UHDO��D�OR�TXH�VH�FRQVLGHUD�FRPR�VHJXUR�R�LQFXHVWLRQDEOH�

/D�YHUGDG�TXH�VH�LQVWDOD�HQ�OD�REUD�GD�XQ�JLUR�TXH�DEUH�OR�PLVWHULRVR�\��DO�
PLVPR�WLHPSR��GD�XQ�JLUR�D�OR�IDPLOLDU�\�TXH�VH�SUHVHQWD�FRPR�GLVSRQLEOH��/D�
YHUGDG�TXH�VH�DEUH�HQ�OD�REUD�QR�VH�KD�GHULYDGR�QL�GHPRVWUDGR�FRQ�EDVH�HQ�OR�
GDGR�KDVWD�DKRUD��/R�GDGR�KDVWD�DKRUD�HQ�VX�UHDOLGDG�H[FOXVLYD�HV�UHIXWDGR�
D�WUDYpV�GH�OD�REUD��/R�TXH�IXQGD�HO�DUWH�QR�SXHGH�MDPiV��SRU�HVWD�UD]yQ��VHU�
FRPSHQVDGR�\�VXSHUDGR�SRU�OR�SUHVHQWH�\�GLVSRQLEOH��/D�IXQGDFLyQ�HV�XQ�

'DV�,QV�:HUNH�6HW]HQ�GHU�:DKUKHLW�VW|��GDV�8Q�JHKHXUH�
DXI�XQG�VW|��]XJOHLFK�GDV�*HKHXUH�XQG�GDV��ZDV�PDQ�GDI�U�KlOW��XP��'LH�
LP�:HUN�VLFK�HU|IIQHQGH�:DKUKHLW�LVW�DXV�GHP�%LVKHULJHQ�QLH�]X�EHOHJHQ�
XQG�DE]XOHLWHQ��'DV�%LVKHULJH�ZLUG�LQ�VHLQHU�DXVVFKOLH�OLFKHQ�:LUNOLFKNHLW�
GXUFK�GDV�:HUN�ZLGHUOHJW��:DV�GLH�NXQVW�VWLIWHW��NDQQ�GHVKDOE�GXUFK�GDV�
9RUKDQGHQH�XQG�9HUI�JEDUH�QLH�DXIJHZRJHQ�XQG�ZHWWJHPDFKW�ZDUGHQ��

XQ�GRQ�\�TXH�HVWH�GRQ�FXHVWLRQD�OR�TXH�VH�GD�SRU�HIHFWLYR�R�UHDO��\�SRU�HOOR�

GRV�DFHSFLRQHV�GHO�SRHPD�FRPR�6WLIWXQJ
SRU�+HLGHJJHU��HQIDWL]DQ�DXQ�PiV�OD�GLPHQVLyQ�SDUDGyMLFD�TXH�VH�DEUH�FRQ�

��



GRQDFLyQ�GHO�DUWH�QR�

GH�OR�\D�GDGR��GH�OR�KHUHGDGR��GHO�SDVDGR�TXH�FRQVWLWX\H�HO�WHUULWRULR�VREUH�

H[WUDtGR� IXHUD�GHO� IXQGDPHQWR�FHUUDGR�\�HVWDEOHFLGR�H[SOtFLWDPHQWH� FRPR�
SUR\HFWR��'H�HVWD�PDQHUD�� HO� IXQGDPHQWR�VHUi� IXQGDGR�FRPR� IXQGDPHQWR�

'HVKDOE�PXVV�DOOHV�GHP�0HQVFKHQ�0LWJHJHEHQH�LP�(QWZXUI�
DXV�GHP�YHUVFKORVVHQHQ�*UXQG�KHUDXIJHKROW�XQG�HLJHQV�DXI�GLHVHQ�JHVHW]W�
ZHUGHQ��6R�ZLUG�HU�DOV�GHUWUDJHQGH�*UXQG�HUVW�JHJU�QGHW

HQ� OD�PHGLGD�HQ�TXH� VH� HQFXHQWUD�YLQFXODGR�D� OD�KLVWRULD� \� OD� YLGD�GH� ORV�
KRPEUHV��FRPR�SUR\HFWR�GH�XQ�SXHEOR��HO�SRHPD�QR�HV�XQD�PHUD�IDQWDVtD�R�

DFWLYLGDG�SRpWLFD�HV�XQ�IXQGDU��D�VDEHU��FRPR�LQLFLR�R�VDOWR�KDFLD�HO�RULJHQ��SRU�

VLHPSUH�XQ�VDOWR�SUHYLR�HQ�HO�TXH�WRGR�OR�TXH�HVWi�SRU�YHQLU�HVWi�\D�VREUHSDVDGR��
'HU�

HFKWH�$QIDQJ�LVW�DOV�6SUXQJ�LPPHU�HLQ�9RUVSUXQJ��LQ�GHP�DOOHV�NRPPHQGH�
VFKRQ��EHUVSUXQJHQ�LVW��ZHQQJOHLFK�DOV�HLQ�9HUK�OOWHV��'HU�$QIDQJ�HQWKlOW�
VFKRQ�YHUERUJHQ�GDV�(QGH

9RUVSUXQJ@�QR�HV�GHO�WRGR�FODUR��VLQ�HPEDUJR��FRQVLGHUDQGR�TXH�HO�
'DVHLQ�VH�HQFXHQWUD�\D�VLHPSUH�LQVWDODGR�HQ�OD�YHUGDG�FRPR�GHV�RFXOWDPLHQWR��
\�TXH�HQ�HVWH�HVWDEOHFLPLHQWR�GH�OD�YHUGDG�VH�GD�VLPXOWiQHDPHQWH�OD�QR�YHUGDG��
OD�GLVWRUVLyQ��HO�RVFXUHFLPLHQWR�GH�ODV�FRVDV��VH�SRGUtD�GHFLU�TXH�HQ�HIHFWR��HO�

DOV�
HLQ�9HUK�OOWHV

EDUUHUD��'H�HVWH�PRGR��HO�SRHPD�HV�IXQGDFLyQ�HQ�WDQWR�TXH�PDUFD�XQ�OtPLWH��
SHUPLWH�HO�GHYHODPLHQWR�GH�XQDV�FLHUWDV�SRVLELOLGDGHV�\�QR�GH�RWUDV�

FRPR�XQD�IRUPD�GH�GRQ��PiV�TXH�SURSRQHU�XQD�QXHYD�RQWRORJtD�HQ�XQ�VHQWLGR�
WUDGLFLRQDO��+HLGHJJHU� HVWi� FXHVWLRQDQGR� ORV�SUHVXSXHVWRV� RQWROyJLFRV� \�
PHWDItVLFRV�TXH�HVWiQ�D�OD�EDVH�GHO�SHQVDPLHQWR�RFFLGHQWDO��DVXPLHQGR��SRU�
VXSXHVWR��TXH� HV�SRVLEOH�GHWHUPLQDU�XQD� OtQHD�KLVWyULFD�GHO�SHQVDPLHQWR�



KDFH�GHO�RULJHQ�KLVWyULFR�GHO�DUWH�\�OD�H[LVWHQFLD�XQD�PXOWLSOLFLGDG�GH�SULQFLSLRV��

HVFDSD�D�WRGD�GHWHUPLQDFLyQ�REMHWLYD��QR�VH�KDFH�SOHQDPHQWH�SUHVHQWH��VLQR�
TXH�VH�GD�HQ�XQ�WLHPSR�TXH�GHVDItD�WRGR�SUHVHQWH��VH�GD�VRODPHQWH�FRPR�DOJR�
SUHYLR��TXH�HV�HVHQFLDOPHQWH�SDVDGR��\D�VHD�FRPR�OD�KLVWRULD�R�WUDGLFLyQ�TXH�
FRQVWLWX\H�XQ�PXQGR��\D�VHD�FRPR�FRQGLFLyQ�GH�SRVLELOLGDG�GH�OD�H[LVWHQFLD�GH�
ODV�FRVDV�TXH�VH�GDQ�HQ�OD�WLHUUD��\D�VHD�FRPR�HO�DELVPR�HVHQFLDOPHQWH�RFXOWR�
\�ROYLGDGR�TXH�VH�DEUH�HQ�HO�SDVR�GH�OD�WLHUUD�DO�PXQGR�

$IWHU�WKH�(QG�RI�$UW��&RQWHPSRUDU\�$UW�DQG�WKH�3DOH�RI�+LVWRU\��
3ULQFHWRQ��1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV��

'H�/�HSULW��3DULV��*DOLOpH�

'RQQHU�OH�WHPSV��3DULV��*DOLOpH�

:HUNH�,,��(OHFWURQLF�
(GLWLRQ�� 5HFXSHUDGR� GH� 3DVW�0DVWHUV� 'DWDEDVH�� 3XEOLVKHU�� ,QWH/H[�
&RUSRUDWLRQ�

*HVDPWDXVJDEH���� )UDQNIXUW� DP�0DLQ��
.ORVWHUPDQQ�

*HVDPWDXVJDEH��%G�����)UDQNIXUW�DP�0DLQ��
.ORVWHUPDQQ�

*HVDPWDXVJDEH�%G�����)UDQNIXUW�DP�0DLQ��
.ORVWHUPDQQ�

&DPLQRV�GH�ERVTXH��+��&RUWpV�

*HVDPWDXVJDEH�%G�������)UDQNIXUW�DP�0DLQ��
.ORVWHUPDQQ�

� *HVDPWDXVJDEH�� %G�� ���� )UDQNIXUW� DP�
0DLQ�.ORVWHUPDQQ�

1LHW]VFKH�,��

*HVDPWDXVJDEH��%G�����)UDQNIXUW�DP�
0DLQ��.ORVWHUPDQQ�



6HU�\�7LHPSR

,QKHULWDQFH� DQG� RULJLQDOLW\��:LWWJHQVWHLQ��+HLGHJJHU��
.LHUNHJDDUG��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

(UNHQQWQLV�
7KHRUHWLVFKH�6FKULIWHQ��1DFKZRUW�YRQ�-�UJHQ�+DEHUPDV�� )UDQNIXUW� DP�
0DLQ��6XKUNDPS�9HUODJ�

'LH�*HEXUW�GHU�7UDJ|GLH�6FKULIWHQ�]X�/LWHUDWXU�XQG�3KLORVRSKLH�
GHU�*ULHFKHQ��)UDQNIXUW�DP�0DLQ�XQG�/HLS]LJ��,QVHO�9HUODJ�

'RXEOH�7UXWK

��&KLFDJR��,/��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�

7KH�8ELTXLW\�RI�WKH�)LQLWH��+HJHO��+HLGHJJHU�DQG�WKH�(QWLWOHPHQWV�
RI�3KLORVRSK\


