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$OR ODUJR GH OD PD\RU SDUWH GH VXV HVFULWRV HO ILO´VRIR IUDQFªV %UXQR

/DWRXU DXWRU P¢V GHVWDFDGR GHO FDPSR DFDGªPLFR GHQRPLQDGR HV

WXGLRV GH OD FLHQFLD 6FLHQFH 6WXGLHV KD SXHVWR HQ FXHVWL´Q \ SUHWHQGLGR

UHIRUPXODU VREUH QXHYDV EDVHV QR V´OR ORV SUREOHPDV VLQR ORV VXSXHVWRV

PLVPRV GH OD PHWDI®VLFD OD ILORVRI®D GH OD FLHQFLD \ OD WHRU®D GHO FRQRFL

PLHQWR PHGLDQWH OD SUHVHQWDFL´Q GH XQD WHRU®D PHWDI®VLFD TXH UHFKD]D GLV

WLQFLRQHV FO¢VLFDV GH OD FLHQFLD OD ILORVRI®D \ HO UHDOLVPR FRWLGLDQR FRPR

ODV HVWDEOHFLGDV HQWUH XQ KHFKR \ XQ HQXQFLDGR TXH VH UHILHUH D ªO PHQWH

\ PXQGR H[WHULRU VXMHWR \ REMHWR FRQRFLPLHQWR \ UHDOLGDG \ QDWXUDOH]D

\ VRFLHGDG

/D

WRXU :RROJDU \ &LHQFLD HQ DFFL´Q /DWRXU VRVWLHQHQ TXH

ORV KHFKRV \ ODV HQWLGDGHV FX\D H[LVWHQFLD KD VLGR HVWDEOHFLGD SRU OD FLHQFLD

VRQ PHUDV FRQVWUXFFLRQHV VRFLDOHV TXH UHVXOWDQ GH SU¢FWLFDV DJRQ®VWLFDV

HQ ODV TXH DOJ»Q R DOJXQRV FLHQW®ILFRV LPSRQHQ XQD YHUVL´Q R XQD H[SOL

FDFL´Q RUGHQDGD DFHUFD GH VX H[LVWHQFLD \ GH HVD PDQHUD ORV FUHDQ

$V® DVXPH XQ DQWLUUHDOLVPR FLHQW®ILFR WDQ UDGLFDO TXH FRQVLGHUD TXH

YLYLPRV HQJD²DGRV DFHUFD GH ODV FRVDV TXH H[LVWHQ \ F´PR VRQ LQFOXLGR

HO SURSLR FRQRFLPLHQWR FLHQW®ILFR HQWHQGLGR FRPR GHVFULSFL´Q GH FRVDV

LQGHSHQGLHQWHV GH ªO SRU OR FXDO VRVWLHQH TXH /D LGHD GH TXH ORV HVWXGLRV

GH OD FLHQFLD SXHGHQ FRQWHQWDUVH FRQ OD ILORVRI®D GH OD FLHQFLD R GHMDU GH

FRQVWUXLU VXV SURSLDV PHWDI®VLFD \ RQWRORJ®D PH HV DMHQD /DWRXU

3RVW 6FULSWXP

/XHJR GH OD SULPHUD HGLFL´Q OD SDODEUD VRFLDO IXH HOLPLQDGD GHO W®WXOR FRQVHFXHQWHPHQWH

FRQ OD WHVLV GH TXH QR H[LVWHQ OD VRFLHGDG KXPDQD QL OD QDWXUDOH]D FRPR XQ ¢PELWR GLIHUHQWH

GH HOOD



$ILUPD TXH ORV HVWXGLRV GH OD FLHQFLD FRQVWUX\HQ VX SURSLD RQWRORJ®D

SRUTXH OD WHVLV GH TXH QR KD\ XQD GLVWLQFL´Q UHDO HQWUH ORV DUJXPHQWRV

\ DTXHOOR D OR TXH VH UHILHUHQ WLHQH TXH YDOHU WDPELªQ SDUD ORV SURSLRV

HVFULWRV GH /DWRXU TXH QR SXHGHQ VRVWHQHU FRQVLVWHQWHPHQWH TXH KDEODQ

VREUH XQ REMHWR GH HVWXGLR TXH H[LVWD LQGHSHQGLHQWHPHQWH GH HOORV 3HUR

GH HVH PRGR VH SURGXFH OD FRQWUDGLFFL´Q GH TXH FXDQGR HVRV DUJXPHQWRV

VH UHILHUHQ D DILUPDFLRQHV \ DFXHUGRV FLHQW®ILFRV WHVLV GH OD ILORVRI®D GH OD

FLHQFLD OD PRGHUQLGDG 3DVWHXU R HO ,QVWLWXWR 6DON GH (VWXGLRV %LRO´JLFRV

WLHQHQ TXH UHIHULUVH D OR TXH GHVGH HO UHDOLVPR XVXDO VH FRQVLGHUDQ HVDV

FRVDV SDUD WHQHU VHQWLGR HVDV FRVDV QR SXHGHQ VHU FRQVWUXFFLRQHV

(Q1XQFD IXLPRVPRGHUQRV /DWRXU H[WLHQGH GHVGH OR TXH GHQR

PLQD DQWURSRORJ®D VLPªWULFD HO UHFKD]R D RWUDV GLFRWRP®DV HVWDEOHFLGDV

PHGLDQWH XQD HVSHFLH GH FU®WLFD FXOWXUDO HQ OD TXH DWULEX\H HVDV GLVWLQ

FLRQHV D ORV PRGHUQRV /D FROHFFL´Q GH HQVD\RV /D HVSHUDQ]D GH 3DQGRUD

DPSO®D OD FRQFHSFL´Q PHWDI®VLFD DILUPDQGR SRU HMHPSOR TXH 3DVWHXU KD

FUHDGR XQD HQWLGDG HQ XQ S¢UUDIR PHGLDQWH XQ GUDPD RQWRO´JLFR /D

WRXU SS TXH QR H[LVWHQ HQWLGDGHV LQGLYLGXDOHV SXHV ODV

FRVDV WLHQHQ H[LVWHQFLD SDUFLDO \ H[LVWHQFLD UHODWLYD \ TXH FRPR ORV

KHFKRV VRQ FRQVWUXLGRV VRFLDOPHQWH PHGLDQWH DILUPDFLRQHV GH H[LVWHQFLD

\ DWULEXFL´Q GH FDUDFWHU®VWLFDV VH OHV SXHGH DJUHJDU UHDOLGDG VRQ KLV

WRULDV TXH VH UHILHUHQ D FRVDV TXH QR VRQ PHWDI®VLFDPHQWH GLIHUHQWHV GH

HOODV FRPR OR QDUUDGR HQ XQD QRYHOD SHUR TXH OD JHQWH FRQVLGHUD UHDOHV

\ DFW»D HQ FRQVHFXHQFLD SRUTXH KD DFHSWDGR OD DXWRULGDG GH OD FLHQFLD

,QYHVWLJDFL´Q VREUH ORV PRGRV GH H[LVWHQFLD SUHVHQWD XQD QXHYD WD[RQRP®D

\ XQ QXHYR YRFDEXODULR PHWDI®VLFRV FRQ HO REMHWLYR GH LQVWDXUDU QXHYRV

VHUHV SDUD FRQWUDUUHVWDU OD RQWRORJ®D DWULEXLGD D OD PRGHUQLGDG \ FUHDU

XQ PXQGR FRP»Q SHUR UDWLILFDQGR TXH KHFKR VLJQLILFD ELHQ IDEULFD

GR /DWRXU S

$V® OD WHVLV FHQWUDO GH OD WHRU®D PHWDI®VLFD IRUPXODGD SRU /DWRXU HV

TXH OR TXH OODPDPRV KHFKRV \ HQWLGDGHV VRQ LQYHQWRV KXPDQRV UHDOL]DGRV

PHGLDQWH HO OHQJXDMH HQ HSLVRGLRV KLVW´ULFRV HQ ORV TXH OD FLHQFLD R OD FXO

WXUD HVWDEOHFHQ VX H[LVWHQFLD VRQ FRQVWUXFFLRQHV VRFLDOHV KLVWRULDV R

KHFKRV IHWLFKHV IDLWLFKHV PLHQWUDV VH OR DILUPH WLHQHQ XQPRGR GH H[LV

WHQFLD VRFLDO \ OLQJ½®VWLFDPHQWH GHSHQGLHQWH (OOR LPSOLFD TXH HO OHQJXDMH

KXPDQR QR WLHQH IXQFL´Q GHVFULSWLYD ORV HQXQFLDGRV \ ODV HQWLGDGHV H[

WHUQDV VRQ OD PLVPD FRVD /DWRXU :RROJDU S

6REUH OD LQFRQVLVWHQFLD GH ORV DUJXPHQWRV IXQGDPHQWDOHV GH /DWRXU SXHGH FRQVXOWDUVH

$UDPEXUX SS

7DPELªQ HQ /DWRXU



6HUJLR $UDPEXUX

(O UHFKD]R GH OD H[LVWHQFLD GH QDWXUDOH]D \ UHDOLGDG VRFLDO KXPDQD

FRPR ¢PELWRV PHWDI®VLFRV GLIHUHQWHV \ ODV FRUUHODWLYDV GH VXMHWR \ REMHWR

\ FRQRFLPLHQWR \ UHDOLGDG GHULYDQ DV® HQ OD WHVLV GH TXH OD UHDOLGDG WRGD

FRQVLVWH HQ XQD UHG GH UHODFLRQHV HQWUH KXPDQRV FXDVLVXMHWRV \ QR KX

PDQRV FXDVLREMHWRV FRQVLGHUDGRV WDQWR XQRV FRPR RWURV DFWDQWHV R

DFWRUHV VHPL´WLFRV TXH QR H[LVWHQ LQGHSHQGLHQWHPHQWH GH SDODEUDV \ VLJ

QLILFDGRV WHQLHQGR XQ SDSHO IXQGDPHQWDO HQ HVH SURFHVR FRQVWLWXWLYR HO

OHQJXDMH QDWXUDO TXH QR HV FRQVLGHUDGR XQD HQWLGDG R XQ KHFKR LQGLYLGXDO

\ SRU WDQWR QL PHQWDO QL I®VLFR QL DEVWUDFWR VLQR SDUWH GH XQ IOXLGR

FLUFXODQWH HQ HO TXH OR UHDO VH DXWRFRQVWUX\H FROHFWLYDPHQWH PHGLDQWH

DILUPDFLRQHV GH H[LVWHQFLD

/ ý ý

(Q OD PHWDI®VLFD PRGHUQD HO WªUPLQR LGHDOLVPR KD VLGR HPSOHDGR SDUD

GHVLJQDU XQ FRQMXQWR GH SRVWXUDV TXH HQ WªUPLQRV JHQHUDOHV VRVWLHQHQ

TXH QR H[LVWHQ HQWLGDGHV LQGHSHQGLHQWHPHQWH GH TXH VH SLHQVH HQ HOODV

6H SXHGH HQWHQGHU SRU HMHPSOR TXH FRVDV FRPR ORV ¢UEROHV VRQ DSDULHQ

FLDV FUHDGDV SRU OD FRQFLHQFLD R TXH WLHQHQ XQ WLSR GH H[LVWHQFLD PHWDI®

VLFDPHQWH GHULYDGD GH HOOD 6LQ HPEDUJR VH KD FDUDFWHUL]DGR GH GLIHUHQWH

PRGR OR DVXPLGR FRPR H[LVWHQWH SULPLWLYR HPSOHDQGR SDUD HOOR H[SUH

VLRQHV FRPR \R FRQFLHQFLD SLHQVR FRJLWR SHQVDPLHQWR LGHD

DOPD HVS®ULWX UD]´Q VXMHWR PHQWH HWFªWHUD \ RWRUJ¢QGROHV VHQ

WLGRV GLIHUHQWHV D HVDV SDODEUDV HQ GLYHUVRV DUJXPHQWRV

&RPR SRVWXUD PHWDI®VLFD PRGHUQD HV XQD GH ODV UHVSXHVWDV D OD SUH

JXQWD VREUH TXª H[LVWH R TXª H[LVWH SULPDULDPHQWH \ HQ HVH VHQWLGR VH

RSRQH DO UHDOLVPR PHWDI®VLFR TXH VRVWLHQH TXH FRVDV FRPR ORV ¢UEROHV

H[LVWHQ LQGHSHQGLHQWHPHQWH GH TXH VH SLHQVH HQ HOODV /D SUHJXQWD HQWRQ

FHV HV HVSHF®ILFDPHQWH DFHUFD GH OD H[LVWHQFLD LQGHSHQGLHQWH GH ORV REMHWRV GH

SHQVDPLHQWR \ HV W®SLFD GH OD ILORVRI®D PRGHUQD SRUTXH SDUWH GHO VXSXHVWR

FRPSDUWLGR SRU ORV DUJXPHQWRV TXH OD UHVSRQGHQ GH XQR X RWUR PRGR GH

TXH H[LVWH HO SHQVDPLHQWR R FRQFLHQFLD TXH FRPR QRW´ )UDQ] %UHQWDQR

SDUHFH VHU VLHPSUH FRQFLHQFLD GH DOJR

(Q OD PHWDI®VLFD DQWLJXD VLQ HPEDUJR ORV DUJXPHQWRV QR FRPSDUW®DQ

VXSXHVWRV DFHUFD GH OD H[LVWHQFLD GH DOJXQD HQWLGDG SULPLWLYD HQ SDUWLFX

ODU SHUR VH DVXP®D TXH FXDOTXLHU WHRU®D VREUH OD UHDOLGDG GHE®D GDU FXHQWD

/R TXH QR GHEH VHU FRQIXQGLGR FRQ HO OODPDGR LGHDOLVPR JQRVHRO´JLFR VHJ»Q HO FXDO HQ HO

DFWR GH FRQRFHU OR GHWHUPLQDQWH HV HO VXMHWR



GH OR TXH VH GHQRPLQ´ HO PXQGR VHQVLEOH R PDWHULD TXH OD PRGHUQD

OODP´ VXVWDQFLD H[WHQVD \ VLJXLHQGR OD RQWRORJ®D GH OD FLHQFLD KR\ SR

GU®DPRV GHQRPLQDU HVSDFLRWLHPSR \ GHO PXQGR LQWHOLJLEOH \ SRU HVR

VH KD KDEODGR GH LGHDOLVPR HQ FRQWUDSRVLFL´Q DO PDWHULDOLVPR DOXGLHQGR

D ODV SRVWXUDV TXH WRPDQ SDUWLGR SRU XQD X RWUD DOWHUQDWLYD FRPR UHDOLGDG

SULPDULD R FRPR UHDOLGDG WRGD

(VH PDUFR PHWDI®VLFR QR FRQWHPSODED OD H[LVWHQFLD GH OD UHV FRJLWDQV

FRPR XQD HQWLGDG GLIHUHQWH WDQWR GHO GRPLQLR VHQVLEOH R PDWHULDO FRPR

GHO LQWHOLJLEOH GH OD TXH KXELHVH TXH GDU FXHQWD 1R HV TXH QR VH KD\D

DGYHUWLGR TXH ORV VHUHV KXPDQRV WHQHPRV HVWDGRV R FRQWHQLGRV GH FRQ

FLHQFLD VLQR TXH HO DOPD HUD FRQVLGHUDGD R ELHQ XQD SDUWH GHO PXQGR LQ

WHOLJLEOH R ELHQ XQ SURGXFWR PHWDI®VLFDPHQWH GHULYDGR GHO PXQGR VHQVL

EOH \ ORV DUJXPHQWRV HUDQ FRQVLGHUDGRV DFWLYLGDG HQ HO DOPD R GH OD UD]´Q

\ QR SRU HMHPSOR XQ SURGXFWR FXOWXUDO TXH SXGLHVH H[LVWLU REMHWLYDGR

HQ WH[WRV LQGHSHQGLHQWHPHQWH GH FXDOTXLHU PHQWH FRPR VRVWXYR GHVSXªV

3RSSHU SRUTXH HO OHQJXDMH KXPDQR HUD FRQVLGHUDGR DOJR GH QDWXUDOH]D

SV®TXLFD TXH OXHJR SRG®D VHU UHIOHMDGR I®VLFDPHQWH DO KDEODU R HVFULELU

3HUR DO DVXPLUVH OD H[LVWHQFLD GH XQD HQWLGDG SULPLWLYD FRPR HO FRJL

WR VH SURGXFH HQ OD PHWDI®VLFD XQ FDPELR GH SURJUDPD GH LQYHVWLJDFL´Q

ILORV´ILFD QR V´OR XQ FDPELR GH SUHJXQWD VLQR GH ORV VXSXHVWRV EDMR ORV

FXDOHV VH IRUPXOD SXHV H[LVWLHQGR IXHUD GH WRGD GXGD OD VXVWDQFLD SHQVDQ

WH OD SUHJXQWD PHWDI®VLFD HV VL H[LVWH DOJR P¢V \ HQ FDVR GH TXH DV® VHD GH

TXª QDWXUDOH]D HV

6LQ HPEDUJR HO QXHYR SURJUDPD PHWDI®VLFR QR KD SUHJXQWDGR HVR

VLQR VL H[LVWH DGHP¢V GH OD FRQFLHQFLD DOJR GH OR TXH H[SHULPHQWD FRPR

FRQWHQLGR DGRSWDQGR DV® XQD SHUVSHFWLYD DQWURSRFªQWULFD LQWHUQD D HOOD

R VROLSVLVWD \ UHVWULQJLHQGR DV® ODV SRVLELOLGDGHV GH OR TXH WDPELªQ SXHGH

H[LVWLU V´OR VH SXHGH UHVSRQGHU KDFLHQGR UHIHUHQFLD DO VXMHWR R D OD FRQFLHQ

FLD VHD DILUPDQGR R QHJDQGR OD H[LVWHQFLD LQGHSHQGLHQWH GH OR SHUFLEL

GR FRPR VHQVLEOH GH OR LQWHOLJLEOH SRU HMHPSOR GH Q»PHURV \ HQWLGDGHV

XQLYHUVDOHV R GH DPEDV FRVDV /DV WHRU®DV LGHDOLVWDV PRGHUQDV HPSHUR

KDQ QHJDGR IXQGDPHQWDOPHQWH OD H[LVWHQFLD LQGHSHQGLHQWH GH ODV HQWLGD

GHV \ KHFKRV GHO PXQGR VHQVLEOH DGRSWDQGR DV® XQD SRVWXUD FRQWUDULD DO

UHDOLVPR PHWDI®VLFR GH ODV SHUVRQDV HO OHQJXDMH QDWXUDO \ HO FRQRFLPLHQWR

FLHQW®ILFR

(V GHFLU HO SUREOHPD PHWDI®VLFR PRGHUQR GH OD H[LVWHQFLD LQGHSHQ

GLHQWH V´OR DGPLWH UHVSXHVWDV UHODWLYDV \ HVR VLJQLILFD TXH QR VH LQGDJD

VREUH VL H[LVWHQ ORV ¢UEROHV VLQR VL H[LVWH OR TXH OD FRQFLHQFLD VH UHSUHVHQWD



6HUJLR $UDPEXUX

FRPR ¢UEROHV QR VH SUHJXQWD GLUHFWDPHQWH VREUH OR TXH H[LVWH VLQR VREUH

XQD FDUDFWHU®VWLFD GH ORV KXPDQRV OR TXH VH QRV SUHVHQWD HQ OD FRQFLHQFLD

FRPR HQWLGDGHV H[WHUQDV R GLIHUHQWHV GH HOOD

/D GLILFXOWDG GH HVWH HQIRTXH HV TXH QR HVW¢ FODUR TXª HV OR TXH VH TXLH

UH GHFLU FRQ OD FRQFLHQFLD R ODV H[SUHVLRQHV DOWHUQDWLYDV HQ WDQWR HQWLGDG

6L OD H[SUHVL´Q DOXGH D OD FRQFLHQFLD GH XQ LQGLYLGXR

KXPDQR SLHQVR UHVXOWD SUREOHP¢WLFR DILUPDU TXH OR »QLFR TXH H[LVWH

IXHUD GH WRGD GXGD \ GH PRGR QR UHODWLYR HV OD FRQFLHQFLD GH XQD SHUVRQD

FRPR 'HVFDUWHV SRUTXH SDUD TXH H[LVWD OD FRQFLHQFLD GH XQ VHU KXPDQR

WLHQH TXH H[LVWLU HO UHVWR GH ªO

< VL VH UHILHUH D XQD HVSHFLH GH HQWLGDG XQLYHUVDO VXVWDQFLD SHQVDQ

WH GH OD TXH IRUPDQ SDUWH WRGDV ODV FRQFLHQFLDV KXPDQDV LQGLYLGXDOHV HO

SUREOHPD HV HO PLVPR SRUTXH KDEODU GH XQD PXOWLSOLFLGDG GH FRQFLHQFLDV

KXPDQDV VXSRQH SRU HMHPSOR OD H[LVWHQFLD GH FHUHEURV KXHVRV \ DOLPHQ

WRV LQGHSHQGLHQWHPHQWH GH HOODV < VHDQ KXPDQDV R QR VXSRQH XQ SXQWR

GH UHIHUHQFLD H[WHUQR TXH KD GH WHQHU DOJ»Q PRGR GH H[LVWHQFLD FRPR

OHQJXDMH TXL]¢V SXHV VL IXHUD RWUD FRQFLHQFLD ODV GHP¢V VHU®DQ FRQWHQLGR

GH HOOD \ QR SRGU®DQ VHU SULPLWLYDV ( LPSOLFD TXH XQD HV FRQWHQLGR GH OD

RWUD \ VL OD FRQFLHQFLD $ HV FRQWHQLGR GH OD % \ YLFHYHUVD \D QR KD\ PXQ

GR H[WHUQR SRUTXH QLQJXQD HV OD HQWLGDG PHWDI®VLFD SULPLWLYD

3DUD OD ILORVRI®D GH OD FLHQFLD HO SUREOHPD HV TXH D SHVDU GH TXH QR

SDUHFH H[LVWLU XQD HQWLGDG XQLYHUVDO FRPR OD PHQWH QL VH SXHGH VDEHU

TXª HV OR PHWDI®VLFDPHQWH SULPDULR QL OR H[WHUQR WRGDY®D HQ HO VLJOR ;;,

VH VLJXH DUJXPHQWDQGR HQ WªUPLQRV GH PXQGR H[WHUQR R OD PHQWH \ HO

PXQGR FRPR VL ODV PHQWHV QR IRUPDUDQ SDUWH GHO PXQGR < ORV DUJX

PHQWRV FLHQW®ILFRV IUHFXHQWHPHQWH VRQ HQWHQGLGRV FRPR DOJR LQWHUQR

SRUTXH VH LQWHUSUHWD TXH HO OHQJXDMH KXPDQR WLHQH OXJDU HQ OD FRQFLHQFLD

\ FRQVHFXHQWHPHQWH TXH OD H[LVWHQFLD LQGHSHQGLHQWHPHQWH GHO OHQJXDMH

UHDOLVWD PHWDI®VLFR GH OD FLHQFLD HV H[LVWHQFLD LQGHSHQGLHQWHPHQWH GH OD

FRQFLHQFLD

(V SRVLEOH SHQVDU TXH GH PRGR DQ¢ORJR D FRPR HQ FLHQFLD \ ILORVRI®D

SRO®WLFD VH SXHGH KDEODU GH XQ FRQWUDWR VRFLDO VLQ TXH UHDOPHQWH KD\D

WHQLGR OXJDU WDO FRQWUDWR HQ QLQJ»Q PRPHQWR GH OD KLVWRULD HQ PHWDI®VLFD

VH SXHGH FRQVLGHUDU HO VXMHWR R OD FRQFLHQFLD FRPR XQD HVSHFLH GH ILFFL´Q IL

ORV´ILFD »WLO SHUR HQ WDO FDVR QR FDEH LQWHQWDU LQWHUSUHWDU ORV DUJXPHQWRV

TXH DOXGHQ D HOOD OLWHUDOPHQWH VLQR DFDVR FRPR XQ UHFXUVR PHWRGRO´JLFD

$FDVR XQ GLRV KHFKR D LPDJHQ \ VHPHMDQ]D GH ODV FRQFLHQFLDV KXPDQDV XQ IHWLFKH TXH KD

GRPLQDGR OD PHWDI®VLFD GLU®D /DWRXU



PHQWH HILFD] SDUD DERUGDU FLHUWRV SUREOHPDV R TXH SXGR KDEHUOR VLGR HQ

HO SDVDGR

3XHV HO DVXQWR HV TXH D OR ODUJR GHO WLHPSR PXFKRV DUJXPHQWRV ILOR

V´ILFRV LQHYLWDEOHPHQWH DVXPHQ OD RQWRORJ®D GH OD FLHQFLD SDUD UHIHULUVH

D FRVDV FRPR KHFKRV GHO SDVDGR JHQHV ERPEDV DW´PLFDV R OD LQH[LVWHQFLD

GH XQ HVSDFLR I®VLFR DEVROXWR SHUR DO KDEODU GH PXQGR H[WHUQR QR OR

KDFHQ

< DGRSWDU WDO RQWRORJ®D QR V´OR VLJQLILFD TXH QR HV SRVLEOH XELFDU HVD

FRQFLHQFLD HQ QLQJ»Q ODGR VLQR WDPELªQ TXH HQ HO SDVDGR ODV FRQFLHQFLDV

KXPDQDV QR H[LVWLHURQ SHUR RWUDV FRVDV V® \ HVR LPSOLFD UHFKD]DU HO VX

SXHVWR E¢VLFR GH OD PHWDI®VLFD PRGHUQD SXHV FXDQGR QR H[LVW®DQ KXPDQRV

SHUR V® GLQRVDXULRV €H[LVW®DQ LQGHSHQGLHQWHPHQWH GH TXH XQD FRQFLHQ

FLD KXPDQD LQH[LVWHQWH SHQVDUD HQ HOORV R V´OR FRPR FRQWHQLGRV GH HVD

FRQFLHQFLD LQH[LVWHQWH"

3RUTXH OD FLHQFLD DILUPD GH PRGR QR UHODWLYR TXH (O 8QLYHUVR H[LVWH

QR DOXGH D OR TXH OH RFXUUH D XQD SUHVXQWD FRQFLHQFLD KXPDQD SHUR HOOR

GHVSOD]D HO SUREOHPD KDFLD HO OHQJXDMH SXHV ORV DUJXPHQWRV FLHQW®ILFRV

TXH LQIOX\HQ HQ TXH PXFKDV SHUVRQDV FUHDQ TXH H[LVWHQ YLUXV \ JDOD[LDV

VRQ SDUWH GHO OHQJXDMH KXPDQR TXH DVXPH XQD RQWRORJ®D UHDOLVWD PHWDI®VL

FD VH UHILHUH D FRVDV TXH FRQVLGHUD LQGHSHQGLHQWHV GH ªO (V GHFLU HO SUR

EOHPD GH OD H[LVWHQFLD LQGHSHQGLHQWH SDUHFH VXEVLVWLU QR FRPR FXHVWL´Q

UHODWLYD D FRQFLHQFLDV VLQR VHP¢QWLFD FRVDV FRPR KHFKRV \ HQWLGDGHV

€H[LVWHQ LQGHSHQGLHQWHPHQWH GHO OHQJXDMH QDWXUDO TXH SXHGH UHIHULUVH D

HOODV SRUTXH DVXPH XQD RQWRORJ®D GH KHFKRV \ HQWLGDGHV" 'HVSXªV GH WRGR

QLQJ»Q DUJXPHQWR SDUHFH KDEHU H[SOLFDGR FXDQGR HPSLH]D \ FXDQGR WHU

PLQD XQ KHFKR QL SRU TXª

h ý ý ý ý þ ý

5HLFKHQEDFK S VH²DOD TXH QR VH KD HQIDWL]DGR VXILFLHQWHPHQ

WH TXH HO OHQJXDMH TXH HV YHK®FXOR GHO FRQRFLPLHQWR FLHQW®ILFR FRQVLVWH

HQ REMHWRV I®VLFRV FRPR XQ ¢UHD GH WLQWD TXH UHODFLRQDPRV FRQ KHFKRV

PHGLDQWH XQD IXQFL´Q OODPDGD VLJQLILFDGR

3HUR DOJR P¢V LPSRUWDQWH QR KD VLGR DGHFXDGDPHQWH UHPDUFDGR HQ

OD 9LHQD GHO &®UFXOR HQ HVH PHGLR LQWHOHFWXDO \ HQ HVRV D²RV VH KD SUR

< HQ WRGR FDVR GH HVR VH VLJXH TXH H[LVWH LQGHSHQGLHQWHPHQWH GH TXH DOJXLHQ SLHQVH HQ

ªO SHUR WDPELªQ GH FRVDV FRPR TXH ORV SHUURV ODGUHQ TXH KDQ GH HQWHQGHUVH FRPR DVSHFWRV

GH VX H[LVWHQFLD



6HUJLR $UDPEXUX

GXFLGR XQ DXWªQWLFR FLVPD HQ OD VHP¢QWLFD XQD UXSWXUD FRQ XQD WUDGLFL´Q

GH VLJORV FRQ OD IRUPXODFL´Q GH OD WHVLV GH TXH HO OHQJXDMH KXPDQR QR HV

GH QDWXUDOH]D PHQWDO R LQWHUQD 2WWR 1HXUDWK \ HO &DUQDS SRVWHULRU DO

WDPELªQ KDQ VRVWHQLGR TXH HV GH FDU¢FWHU I®VLFR \ 3RSSHU KD DILU

PDGR TXH QR HV PHQWDO VLQR DEVWUDFWR \ VH UHSUHVHQWD I®VLFDPHQWH PHGLDQ

WH S®[HOHV WLQWD R YLEUDFLRQHV VRQRUDV WDO FRPR XQ QXPHUDO UHSUHVHQWD XQ

Q»PHUR

/R FRP»Q D HVWDV WHVLV WLHQH LPSRUWDQWHV FRQVHFXHQFLDV SDUD HO HVWXGLR

GHO FRQRFLPLHQWR FLHQW®ILFR TXH FRQVLVWH HQ R VH H[SUHVD PHGLDQWH HQXQ

FLDGRV SHUR WDPELªQ SDUD OD PHWDI®VLFD SRUTXH VL HO OHQJXDMH KXPDQR

H[LVWH \ QR HV XQ HVWDGR GHO DOPD WRGD DILUPDFL´Q VREUH OR TXH H[LVWH QR

V´OR WDPSRFR OR HV VLQR TXH GHEH LQFOXLUOR FRQ VXV FDUDFWHU®VWLFDV FRPR

OD RQWRORJ®D TXH DVXPH OR TXH LPSOLFD TXH WDPELªQ GHEH UHIHULUVH D V®

PLVPD \ HVR HV OR TXH IDOWD HQ HO PDUFR PHWDI®VLFR PRGHUQR GRQGH QR

KD OOHJDGR HO JLUR OLQJ½®VWLFR SRUTXH SLHQVR QR HV XQ HVWDGR SV®TXLFR

VLQR XQD RUDFL´Q FRPR OR HV H[LVWH PL FRQFLHQFLD

6L HO OHQJXDMH HV GLIHUHQWH GH ORV HVWDGRV GH FRQFLHQFLD HO FRQRFLPLHQ

WR KXPDQR QR HV SHQVDPLHQWR QL ORV WH[WRV ILORV´ILFRV QL ORV FLHQW®ILFRV

HVW¢Q HQ PHQWHV \ ODV SUHJXQWDV HSLVWHPRO´JLFDV QR VH UHILHUHQ D XQ

PXQGR H[WHUQR VLQR DO OHQJXDMH TXH VHD I®VLFR R DEVWUDFWR H[SUHVDGR

I®VLFDPHQWH D GLIHUHQFLD GH ORV HVWDGRV GH FRQFLHQFLD HV DOJR S»EOLFR \

FRQWUDVWDEOH XQD H[SUHVL´Q FRPR HO FRQRFLPLHQWR GH XQD QXHYD HVSHFLH

GH SODQWD QR VH UHILHUH D XQ VXMHWR QL D XQD DFWLYLGDG GH FRQFLHQFLD QL DO

DFWR GH WRPDU FRQRFLPLHQWR VLQR D XQ SURGXFWR FXOWXUDO FRPR FLHUWDV

DILUPDFLRQHV GH XQD UHYLVWD FLHQW®ILFD TXH XQD YH] SXEOLFDGDV H[LVWHQ LQ

GHSHQGLHQWHPHQWH GH FXDOTXLHU FRQFLHQFLD

'H PDQHUD TXH OR TXH OD FLHQFLD DILUPD TXH H[LVWH \ OR TXH ODV SHUVR

QDV FUHHQ TXH H[LVWH VRQ FRVDV PHWDI®VLFDPHQWH GLIHUHQWHV GLFKR GH RWUR

PRGR \ FRPR KD VH²DODGR 3RSSHU HO FRQRFLPLHQWR FLHQW®ILFR QR HV XQ

VXMHWR FRQ FUHHQFLDV VLQR XQ FRQMXQWR GH DILUPDFLRQHV GHVFULSWLYDV FRQ

VLJQLILFDGR TXLHQHV WLHQHQ FUHHQFLDV VRQ ODV SHUVRQDV (VDV DILUPDFLRQHV

HVW¢Q HQ OD FXOWXUD HQ OD UHDOLGDG VRFLDO \ VRQ PRGLILFDGDV KLVW´ULFDPHQWH

\ HOOR LQIOX\H HQ ODV FUHHQFLDV GH ODV SHUVRQDV VREUH OR TXH H[LVWH

(O JLUR OLQJ½®VWLFR QL HV DOJR PHUDPHQWH ILORV´ILFR QL KD VLGR VXSHUDGR SXHV WHRU®DV OLQ

J½®VWLFDV FRPR OD GH 5RPDQ -DNREVRQ TXH KDQ FRQVLGHUDGR HO OHQJXDMH FRPR XQ PHGLR SDUD

OD FRPXQLFDFL´Q RUDO OR KDQ VLWXDGR HQ XQ ¢PELWR S»EOLFR \ ODV O´JLFDV DFWXDOHV PD\RUPHQWH

QR FRQVLGHUDQ TXH HO OHQJXDMH QDWXUDO VHD SHQVDPLHQWR



h ý ý ý ý ý
ý

$V® SDUHFH TXH QR HV WULYLDO OD FXHVWL´Q DFHUFD GH TXª VXSXHVWRV E¢VLFRV

VRQ DGRSWDGRV SDUD UHVSRQGHU SUHJXQWDV PHWDI®VLFDV &RQ HO GHVDUUROOR GH

ODV FLHQFLDV VRFLDOHV KDQ VXUJLGR QXHYDV WHRU®DV VREUH OD ®QGROH GH OD UHDOL

GDG VRFLDO \ HO SDSHO GH ORV FRQWHQLGRV GH FRQFLHQFLD HQ HOOD 3RU HMHPSOR

%HUJHU \ /XFNPDQQ HQ /D FRQVWUXFFL´Q VRFLDO GH OD UHDOLGDG VRVWLHQHQ

TXH OD UHDOLGDG VRFLDO QR OD UHDOLGDG WRGD SRVHH GRV GLPHQVLRQHV XQD

S»EOLFD X REMHWLYD \ RWUD LQWHUQD D ODV FRQFLHQFLDV R VXEMHWLYD SRUTXH

FRPR ORV KXPDQRV HVWDPRV QHFHVDULDPHQWH VRFLDOL]DGRV KHPRV LQFRU

SRUDGR HQWUH RWUDV FRVDV XQ OHQJXDMH \ VLJQLILFDGRV TXH H[LVW®DQ DQWHV GH

TXH QDFLªUDPRV ORV HVWDGRV GH FRQFLHQFLD GH ODV SHUVRQDV SRU HMHPSOR

FXDQGR REVHUYDQ R SLHQVDQ HQ XQ ¢UERO VRQ XQD SDUWH GH OD UHDOLGDG VR

FLDO VX GLPHQVL´Q LQWHUQD

3HUR HVWD FRQFHSFL´Q REVWDFXOL]D FRQFHELU HO OHQJXDMH KXPDQR FRPR

DOJR PHWDI®VLFDPHQWH GLIHUHQWH GH ODV FRQFLHQFLDV SXHV VH SXHGH HQWHQ

GHU TXH OR VRFLDO S»EOLFR WLHQH ODV FDUDFWHU®VWLFDV DWULEXLGDV D OD VXVWDQ

FLD SHQVDQWH R TXH KD\ XQD HVSHFLH GH HQWLGDG FROHFWLYD TXH ODV SRVHH

FRQFLHQFLD FROHFWLYD QXHVWUD PHQWH HO SHQVDPLHQWR KXPDQR \ TXH

H[SUHVLRQHV FRPR QXHVWUDV FUHHQFLDV \ ODV DILUPDFLRQHV FLHQW®ILFDV VRQ

VLQ´QLPDV R GHVLJQDQ XQD PLVPD VXVWDQFLD TXH HVW¢ UHSDUWLGD HQ DPERV

ODGRV SHUR HVDV FRVDV QR VRQ GH OD PLVPD QDWXUDOH]D QL VLHPSUH FRLQFLGH

VX FRQWHQLGR

$O QHJDU OD H[LVWHQFLD LQGLYLGXDO QR V´OR GH KHFKRV VLQR WDPELªQ GHO

OHQJXDMH ORV DUJXPHQWRV GH /DWRXU QR SXHGHQ GLVWLQJXLU PHWDOLQJ½®VWLFD

PHQWH HQWUH DUJXPHQWRV FLHQW®ILFRV \ HQWLGDGHV \ KHFKRV QR OLQJ½®VWLFRV

FRPR XQD XQLYHUVLGDG R XQ ¢UERO \ SRU HOOR HQWUH OR TXH XQ FRQMXQWR GH

SHUVRQDV FUHH TXH H[LVWH \ ODV SURSLDV DILUPDFLRQHV FLHQW®ILFDV DO UHVSHFWR

QL SRU WDQWR DGYHUWLU TXH KLVW´ULFDPHQWH ODV SHUVRQDV FUHHQ TXH H[LVWHQ

FLHUWDV FRVDV SRUTXH VRQ DILUPDGDV SRU OD FLHQFLD R HQ OD VRFLHGDG

3RU OR TXH DO LGHQWLILFDU OR TXH HQ OD FXOWXUD VH DILUPD TXH H[LVWH FRQ OR

TXH H[LVWH DVLPLODQGR FRQRFLPLHQWR FRQ UHDOLGDG \ UHIHUHQFLD FRQ H[LV

WHQFLD HVWD WHRU®D P¢V TXH VXSHUDU ODV EDVHV GH OD PHWDI®VLFD PRGHUQD

KD GHVSOD]DGR VX SUREOHPD GH OD H[LVWHQFLD LQGHSHQGLHQWH D RWUR WHUUHQR

/R TXH H[SOLFDU®D TXH HO FRQRFLPLHQWR FLHQW®ILFR IUHFXHQWHPHQWH VHD OODPDGR SHQVDPLHQ

WR

&IU $UDPEXUX S
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GRQGH \D QR VH LQGDJD SRU FRQWHQLGRV GH FRQFLHQFLD VLQR VREUH UHIHUHQWHV

GH DILUPDFLRQHV GH H[LVWHQFLD HVWDEOHFLGDV \ DO DVXPLU FRPR HQWLGDG PH

WDI®VLFD SULPLWLYD OD UHDOLGDG XQD HVSHFLH GH VXMHWR FROHFWLYR OD PDVD GH

ODV WUDQVIRUPDFLRQHV UHVSHFWR GHO FXDO QDGD H[LVWH LQGHSHQGLHQWHPHQWH

SRUTXH VH FRQVWUX\H D V® PLVPR PHGLDQWH DILUPDFLRQHV GH H[LVWHQFLD WHU

PLQD VLHQGR XQD YHUVL´Q VHP¢QWLFD \ VRFLDO GHO PRGHUQR LGHDOLVPR PH

WDI®VLFR

 

$O QHJDU OD H[LVWHQFLD LQGHSHQGLHQWH GH DTXHOOR D OR TXH VH UHILHUH HO OHQ

JXDMH HO DUJXPHQWR GH /DWRXU QR SXHGH H[SOLFDU F´PR HV TXH VH UHILHUH

D DOJR QL F´PR HV TXH DTXHOOR D OR TXH VH UHILHUH ORV PRGHUQRV FLHUWR

ODERUDWRULR LQYHVWLJDGRUHV DUJXPHQWRV DFXHUGRV FLHQW®ILFRV HWF H[LVWH

R H[LVWL´ LQGHSHQGLHQWHPHQWH GH ªO 3HUR DGHP¢V VL OD KRUPRQD OLEHUD

GRUD GH WLURWURSLQD IXH FRQVWUXLGD HQ XQ ODERUDWRULR HQ XQ FRQWH[WR HV

SDFLRWHPSRUDO \ HO WH[WR GH /DWRXU \ :RROJDU OR GLFH HVW¢ GHVFULELHQGR

XQ KHFKR VL HO EDFLOR GH .RFK HV XQD KLVWRULD TXH IXH LQYHQWDGD HQ

\ VL 3DVWHXU FUH´ XQD HQWLGDG HQ XQ S¢UUDIR \ WH[WRV GH /DWRXU OR GLFHQ

HQWRQFHV GHVFULEHQ KHFKRV (Q GHILQLWLYD VH GHVFULEHQ KHFKRV TXH QR

KDQ RFXUULGR OD RQWRORJ®D LQYHQWDGD SRU ORV HVWXGLRV GH OD FLHQFLD HVH

SDUHFH VHU HO SUHFLR SRU QHJDU OD H[LVWHQFLD GHO OHQJXDMH FRQ IXQFL´Q GHV

FULSWLYD XVDQGR HO OHQJXDMH FRQ IXQFL´Q GHVFULSWLYD FDHU HQ LQFRQVLVWHQ

FLDV 4XL]¢V HVWR H[SOLTXH ODV P¢V UHFLHQWHV DILUPDFLRQHV GH /DWRXU

S GH TXH HO FDOHQWDPLHQWR JOREDO HV XQ KHFKR OHV JXVWH R QR \ TXH

QR TXLVLPRV GHFLU OR TXH GLMLPRV

6L ELHQ HVWD WHRU®D H[SUHVD XQ FXHVWLRQDPLHQWR GH ORV VXSXHVWRV GH OD

PHWDI®VLFD PRGHUQD VH KDOOD OLPLWDGD SRU OD DGRSFL´Q GH RWURV VXSXHVWRV

ILORV´ILFRV WUDGLFLRQDOHV FRPR TXH OD FLHQFLD HVWXGLD OD QDWXUDOH]D \ SRU

UHFKD]DU OD RQWRORJ®D GH OD FLHQFLD OR TXH OD OOHYD D RPLWLU OD H[LVWHQFLD GH

KHFKRV \ HQWLGDGHV VRFLDOHV FRPR HO OHQJXDMH HQ WDQWR SURGXFWR FXOWXUDO

$ SHVDU GH TXH OD FLHQFLD WLHQH XQD RQWRORJ®D KLVW´ULFDPHQWH FDPELDQ

WH VXV SUHJXQWDV \ UHVSXHVWDV VRQ GLIHUHQWHV GH ODV GHO PDUFR PHWDI®VLFR

PRGHUQR \ HVR JHQHUD GLILFXOWDGHV SDUD DERUGDU DOJXQRV WHPDV PHWDI®VL

FRV FRPR HO GH TXª HV OR TXH H[LVWH \ VL HOOR LQFOX\H OR TXH OD FLHQFLD DILUPD

3HUR WDQWR HO SUREOHPD PHWDI®VLFR GH OR TXH H[LVWH FRPR HO GH OR TXH

H[LVWH LQGHSHQGLHQWHPHQWH GH DOJR VH HQIUHQWDQ FRQ XQD GLILFXOWDG VHP¢Q

WLFD TXL]¢V DGYHUWLGD HQ &DUQDS WRGD SUHJXQWD PHWDI®VLFD VREUH



H[LVWHQFLD \ WRGD UHVSXHVWD DO UHVSHFWR HVW¢ IRUPXODGD PHGLDQWH HO OHQJXD

MH \ FXDOTXLHU OHQJXDMH DVXPH XQD RQWRORJ®D VLQJXODU GH OD TXH QR SXHGH

VDOLU R SUHVFLQGLU &XDOTXLHU DUJXPHQWR UHDOLVWD TXH DILUPH TXH H[LVWHQ

¢UEROHV OR KDFH SRUTXH KD DGRSWDGR XQD RQWRORJ®D VHJ»Q OD FXDO H[LVWHQ

¢UEROHV LQGHSHQGLHQWHPHQWH GH ªO QR SXHGH DILUPDU TXH H[LVWH DOJR TXH

QR FRQVLGHUH TXH H[LVWH DVXPLªQGROR FRPR UHIHUHQWH \ HVR VLJQLILFD TXH

OD DILUPDFL´Q QR SXHGH GHMDU GH VHU UHODWLYD D VX RQWRORJ®D

&RQVHFXHQWHPHQWH FRPR WRGR PHWDDUJXPHQWR PHWDI®VLFR HV XQ DU

JXPHQWR PHWDI®VLFR QLQJ»Q PHWDDUJXPHQWR SXHGH HVWDEOHFHU TXH OR TXH

XQ DUJXPHQWR REMHWR GLFH TXH H[LVWH HV OR TXH HIHFWLYDPHQWH H[LVWH SRU

TXH QLQJXQR SXHGH DILUPDU TXH H[LVWH DOJR TXH QR FRQVLGHUH TXH H[LVWH

DVXPLªQGROR FRPR VX UHIHUHQWH OR TXH SDUHFH XQ SUREOHPD VHP¢QWLFR

LQVROXEOH 6L VH DGXFH TXH UHIHUHQWHV R LQFOXVR FRQWHQLGRV GH FRQFLHQ

FLD VRQ UHSUHVHQWDFLRQHV R LP¢JHQHV GH ORV ¢UEROHV HO SUREOHPD VXEVLVWH

SRUTXH ORV ¢UEROHV GHVLJQD UHIHUHQWHV GH HVWD RWUD WHVLV DILUPDU TXH DOJR

H[LVWH LQGHSHQGLHQWHPHQWH GHO OHQJXDMH HV VXSRQHUOR

(OPDUFR PHWDI®VLFR PRGHUQR SRG®D DILUPDU TXH XQ FRQWHQLGR GH FRQ

FLHQFLD HV UHSUHVHQWDFL´Q R LPDJHQ GH XQ ¢UERO SRUTXH VXV DILUPDFLRQHV

PHWDI®VLFDV QR WHQ®DQ HQ FXHQWD HO SURSLR OHQJXDMH TXH DILUPD QL SRU WDQ

WR OD UHODFL´Q VHP¢QWLFD GH UHIHUHQFLD SHUR KDFHUOR UHYHOD TXH QLQJXQD

DILUPDFL´Q GHVFULSWLYD SXHGH DGRSWDU XQ SXQWR GH UHIHUHQFLD H[WHUQR D

HOOD OR TXH VLJQLILFD TXH QLQJ»Q DUJXPHQWR SXHGH SUREDU TXH DOJR H[LVWH

LQGHSHQGLHQWHPHQWH GHO OHQJXDMH

(VWR FRQWUDVWD FRQ ORV VXSXHVWRV UHDOLVWDV WDQWR GH OD DFWLWXG QDWXUDO

FRPR GH OD FLHQFLD DXQTXH WRGR HVR QR GHMD GH VHU UHODWLYR SXHV VH WUDWD

GH VXSXHVWRV FRQWHQLGRV GH FRQFLHQFLD FRQRFLPLHQWR \ OHQJXDMH KXPD

QRV VHJ»Q OD RQWRORJ®D DFWXDO GHO OHQJXDMH QDWXUDO TXH DTX® VH XVD

¦ ý

$UDPEXUX 6 $QWLUUHDOLVPR FLHQW®ILFR FRQVWUXFWLYLVWD OHQJXDMH \

UHDOLGDG VRFLDO 6FLHQWLD LQ 9HUED 0DJD]LQH

%HUJHU 3 /XFNPDQQ 7 7KH VRFLDO FRQVWUXFWLRQ RI UHDOLW\ /RQ

GRQ 3HQJXLQ %RRNV

&DUQDS 5 (PSLULFLVP VHPDQWLFV DQG RQWRORJ\ (Q 0HDQLQJ DQG

QHFHVVLW\ $ VWXG\ LQ VHPDQWLFV DQG PRGDO ORJLF QG HQODUJHG HG SS

&KLFDJR 7KH 8QLYHUVLW\ RI &KLFDJR 3UHVV 2EUD RULJ

LQDO GH
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/DWRXU % :RROJDU 6 /DERUDWRU\ OLIH 7KH FRQVWUXFWLRQ RI VFLHQWLI

LF IDFWV 3ULQFHWRQ 3ULQFHWRQ 8QLYHUVLW\ 3UHVV

/DWRXU % 6FLHQFH LQ DFWLRQ +RZ WR IROORZ VFLHQWLVWV DQG HQJLQHHUV

WKURXJK VRFLHW\ &DPEULGJH +DUYDUG 8QLYHUVLW\ 3UHVV

/DWRXU % 1RXV Q DYRQV MDPDLV ªWª PRGHUQHV (VVDL G DQWKURSRORJLH

V\PªWULTXH 3DU®V /D 'ªFRXYHUWH

/DWRXU %

D WUDYªV GH OD VRFLHGDG ( $LEDU 5 0ªQGH] ( 3RQLVLR WUDGV

%DUFHORQD /DERU 2EUD RULJLQDO GH

/DWRXU % 3DQGRUD V KRSH (VVD\V RQ WKH UHDOLW\ RI VFLHQFH VWXGLHV

&DPEULGJH 0$ +DUYDUG 8QLYHUVLW\ 3UHVV

/DWRXU % 2Q WKH SDUWLDO H[LVWHQFH RI H[LVWLQJ DQG QRQH[LVWLQJ RE

MHFWV (Q / 'DVWRQ (G SS

&KLFDJR 7KH 8QLYHUVLW\ RI &KLFDJR 3UHVV

/DWRXU % :K\ KDV FULWLTXH UXQ RXW RI VWHDP" )URP PDWWHUV RI

IDFW WR PDWWHUV RI FRQFHUQ &ULWLFDO ,QTXLU\ :LQWHU

/DWRXU % (QTX«WH VXU OHV PRGHV G H[LVWHQFH 8QH DQWKURSRORJLH GHV

PRGHUQHV 3DU®V /D 'ªFRXYHUWH

5HLFKHQEDFK + ([SHULHQFH DQG SUHGLFWLRQ &KLFDJR 7KH 8QLYHUVL

W\ RI &KLFDJR 3UHVV


