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$R SURIHVVRU 'U� 3DXOR 5REHUWR /LFKW GRV 6DQWRV� TXH VHPSUH PH VHUYLX FRPR H[HPSOR GH� � � � � � � � � � � � � � �

SURIHVVRU H SHVTXLVDGRU� SRU VXD RULHQWDomR DWHQFLRVD H FRPSUHHQVLYD DR ORQJR GH WRGR HVVH� � � � � � � � � � � � � �

WHPSR�GH�HVWXGR��

�

$RV SURIHVVRUHV 'U� +DQV &KULVWLDQ .ORW] H 'U� /XLV )HUQDQGHV GRV 6DQWRV 1DVFLPHQWR� SHOD� � � � � � � � � � � � � �

SDUWLFLSDomR HP PLQKD EDQFD GH TXDOLILFDomR H SHODV YDOLRVDV FRQWULEXLo}HV SDUD R� � � � � � � � � � � �

GHVHQYROYLPHQWR�GHVWD�GLVVHUWDomR���

�

$RV SURIHVVRUHV H IXQFLRQiULRV GR 'HSDUWDPHQWR GH )LORVRILD GD 8)6&DU� HVSHFLDOPHQWH j� � � � � � � � � � � �

VHFUHWiULD�GH�SyV�JUDGXDomR��9DQHVVD�&ULVWLQD�0LJOLDWR���

�

$R 3URJUDPD GH 3yV�*UDGXDomR HP )LORVRILD GD 8)6&DU� SRU WRGD DVVLVWrQFLD SUHVWDGD D PLP� � � � � � � � � � � � � �

GXUDQWH�RV�GRLV�DQRV�GH�PHVWUDGR���

�

$R JUXSR &UtWLFD H 5HSUHVHQWDomR �JUXSR .DQW�� SHODV GLVFXVV}HV ILORVyILFDV TXH WDQWR� � � � � � � � � � � �

HQULTXHFHUDP�PHX�GHVHQYROYLPHQWR�FRPR�SHVTXLVDGRUD���

�

$RV DPLJRV TXH PH DMXGDUDP LQFRQWiYHLV YH]HV FRP XPD SDODYUD GH DSRLR RX PHVPR FRP� � � � � � � � � � � � � � �

QRVVRV GHEDWHV ILORVyILFRV� 5DIDHO +MHUWTXLVW� )HOLSH &DOOHUHV� &DUOD 0DULDQD GD &RVWD� eULFD� � � � � � � � � � � �

9HFFKLD� 7DFLDQH $OYHV� -RmR 3HGUR $QGUHOOR� 0DUFHOR 9LHLUD� (PDQXHO /DQ]LQL 6WREEH�� � � � � � � � � � �

%HQWR�3UDGR��%HQWLQKR��H��-RmR�3DXOR�5LVVL���

�

$R�-RVp�/XFLDQR�9HUoRVD�0DUTXHV��TXH�VHPSUH�PH�DSRLRX�HP�WRGR�R�PHX�FDPLQKR��

�

¬ PLQKD IDPtOLD� SRU WRGR R VXSRUWH RIHUWDGR D PLP DR ORQJR GHVVD FDPLQKDGD� $RV PHXV� � � � � � � � � � � � � � � �

SDLV��-RVp�7DGHX�H�6DQGUD��H�j�PLQKD�LUPm��&DUROLQD��

�

�

�

�











LOXVmR WUDQVFHQGHQWDO� QmR p FODUD� 6H D LOXVmR p LQHYLWiYHO� FRPR R HUUR SRGHULD VHU HYLWDGR" 4XH� � � � � � � � � � � � � � � � �

GLIHUHQoD KDYHULD HQWUH XP H RXWUR� WDQWR QR FRQMXQWR GD 'LDOpWLFD 7UDQVFHQGHQWDO FRPR QR FDVR� � � � � � � � � � � � � � �

HVSHFtILFR�GR�SULPHLUR�SDUDORJLVPR"��

$VVLP� R REMHWLYR FHQWUDO GHVWD GLVVHUWDomR p FRPSUHHQGHU R TXH VLJQLILFD D LOXVmR� � � � � � � � � � � � �

WUDQVFHQGHQWDO H VXD GLIHUHQoD HP UHODomR DR HUUR PHWDItVLFR QR SULPHLUR SDUDORJLVPR GD VHJXQGD� � � � � � � � � � � � � �

HGLomR GD �&UtWLFD GD UD]mR SXUD �� (VVH REMHWLYR IRL HQJHQGUDGR D SDUWLU GD FUtWLFD GH �.DQW j� � � � � � � � � � � � � � � � �

SVLFRORJLD �UDFLRQDO QR SULPHLUR SDUDORJLVPR� HVVD FUtWLFD WHP D SHFXOLDULGDGH GH TXH D SVLFRORJLD� � � � � � � � � � � � � �

WRPD R �HX SHQVR FRPR ~QLFR SRQWR GH DSRLR SDUD H[WUDLU VXDV DILUPDo}HV� R TXDO p WDPEpP SULQFtSLR� � � � � � � � � � � � � � � � � �

GH FRQKHFLPHQWR� 0DV� SDUD HQWHQGHU HVVH SUREOHPD� p SUHFLVR HQWHQGHU R TXDGUR JHUDO GD 'LDOpWLFD� � � � � � � � � � � � � � �

WUDQVFHQGHQWDO� PDLV SUHFLVDPHQWH� D GLVWLQomR HQWUH LOXVmR WUDQVFHQGHQWDO ± SRUWDQWR� RV SULQFtSLRV� � � � � � � � � � � �

OyJLFR H WUDQVFHQGHQWDO GD UD]mR � H R HUUR� /RJR� R SUREOHPD FHQWUDO GHVVD GLVVHUWDomR p GDGR SHOR� � � � � � � � � � � � � � � � � �

SDUDORJLVPR� SRUpP� HVVH SUREOHPD H[LJH� SDUD VHU VLWXDGR H FRPSUHHQGLGR� R JHUDO� 6REUHWXGR� � � � � � � � � � � � �

SRUTXH D OLJDomR HQWUH HVVH TXDGUR JHUDO GD 'LDOpWLFD H R SDUDORJLVPR QmR p FODUR� FRPR� � � � � � � � � � � � � � � �

PRVWUDUHPRV HP VHJXLGD� 'HVVH PRGR� WHPRV FRPR SUREOHPD FHQWUDO R SULPHLUR SDUDORJLVPR H VXD� � � � � � � � � � � � � �

SHFXOLDULGDGH� FRQIRUPH DSRQWDGR DFLPD� $QWHV� LVVR UHTXHU TXH DQDOLVHPRV� FRPR PHLR RX REMHWLYR� � � � � � � � � � � � �

VXERUGLQDGR� R TXDGUR JHUDO GD 'LDOpWLFD ± GDt D QRVVD GLYLVmR GH FDStWXORV QHVWD GLVVHUWDomR� QR� � � � � � � � � � � � � � � �

FDStWXOR �� LQYHVWLJDPRV R TXDGUR JHUDO SDUD TXH� HP VHJXLGD� SRVVDPRV UHVROYHU R SULPHLUR� � � � � � � � � � � � � �

SDUDORJLVPR�TXDQWR�j�LOXVmR�WUDQVFHQGHQWDO�H�R�HUUR�QRV�FDStWXORV���H�����

(P UHODomR j HVFROKD SHOD VHJXQGD HGLomR GR SULPHLUR SDUDORJLVPR� WDO IDWR VH MXVWLILFD SRU� � � � � � � � � � � � � � �

.DQW WHU UHHVFULWR FRPSOHWDPHQWH HVVD HGLomR� TXH VH WRUQRX EUHYH H PDLV FRQFLVD TXDQGR� � � � � � � � � � � � � �

FRPSDUDGD FRP D HGLomR $ � 1D YHUVmR %� .DQW Gi XP SDSHO GH GHVWDTXH DR SULPHLUR SDUDORJLVPR�� � � � � � � � � � � � � � � � �
�

R TXH SRGH VHU YHULILFDGR TXDQGR HOH DSUHVHQWD� FRPR H[HPSOR GH XPD LQIHUrQFLD SDUDORJtVWLFD� R� � � � � � � � � � � � � � �

SDUDORJLVPR GD VXEVWDQFLDOLGDGH � $LQGD� SDUHFH�QRV TXH RV FRPHQWDGRUHV QmR UHDOL]DP XPD DQiOLVH� � � � � � � � � � � �
�

SRUPHQRUL]DGD GHVVD HGLomR� GHGLFDQGR D PDLRU SDUWH GH VHXV FRPHQWiULRV j SULPHLUD HGLomR� R TXH� � � � � � � � � � � � � � �

WRUQD�PDLV�GLItFLO�D�FRPSUHHQVmR�GD�VHJXQGD�HGLomR�QR�TXH�WDQJH�DRV�FRQFHLWRV�GH�LOXVmR�H�HUUR�� �

'HVVH PRGR� .DQW DVVHYHUD QD HGLomR GHVVH SDUDORJLVPR TXH� GH XP ODGR� TXH QmR VH SRGH� � � � � � � � � � � � � � � �

FRQKHFHU� OHJLWLPDPHQWH� R PRGR GH H[LVWrQFLD GD DOPD � �HX SHQVR�� FRPR VXEVWkQFLD� WDO FRPR� � � � � � � � � � � � � �

SUHWHQGLD D SVLFRORJLD UDFLRQDO FOiVVLFD� PDV� SRU RXWUR� R �HX SHQVR p WDPEpP� QD $QDOtWLFD� IRQWH� � � � � � � � � � � � � � � �

LQWHOHFWXDO GR FRQKHFLPHQWR� QmR GR HUUR� (P UHODomR DR �HX SHQVR QD HGLomR %� HVWi SUHVHQWH D� � � � � � � � � � � � � � � � �

� 9DOH UHVVDOWDU TXH QmR p QRVVR REMHWLYR QHVWD GLVVHUWDomR UHDOL]DU D FRPSDUDomR HQWUH DV HGLo}HV $ H % GRV� � � � � � � � � � � � � � � � � � � �
SDUDORJLVPRV��PDV�VLP��FRQVLGHUDU�D�FUtWLFD�NDQWLDQD�TXDQWR�j�LOXVmR�H�R�HUUR�QD�VHJXQGD�HGLomR�SRU�VL�PHVPD�� �
���.U9���%����������

���



DOHJDomR NDQWLDQD GH TXH HVWH p XPD SURSRVLomR HPStULFD � R TXH DFDUUHWD HP GLILFXOGDGHV TXDQWR D� � � � � � � � � � � � � � � �
�

VH HQWHQGHU R TXH p D LOXVmR WUDQVFHQGHQWDO QR WRFDQWH DR �HX SHQVR� �$TXL� .DQW GHFODUD TXH Ki XP� � � � � � � � � � � � � � � � � � �

FRQWH~GR YLQFXODGR DR �HX GHVWD SURSRVLomR� WRPDGR FRPR XPD SHUFHSomR HPStULFD LQGHWHUPLQDGD�� � � � � � � � � � � �

7DO DILUPDomR SRGH QRV OHYDU D FRQFOXLU TXH HVVH FRQWH~GR p LOXVyULR H� VH IRU DVVLP� R �HX SHQVR VH� � � � � � � � � � � � � � � � � � � �

WRUQDULD R IXQGDPHQWR WUDQVFHQGHQWDO GH XP SDUDORJLVPR WDPEpP WUDQVFHQGHQWDO� $ILQDO� R TXH� � � � � � � � � � � �

FRQFHUQH j LOXVmR WUDQVFHQGHQWDO H R TXH FRQFHUQH DR HUUR TXDQGR D SVLFRORJLD UDFLRQDO DILUPD D� � � � � � � � � � � � � � � �

VXEVWDQFLDOLGDGH�GD�DOPD�� �HX�SHQVR��"��

*ULHU ������ DVVLQDOD D GLILFXOGDGH HP GLVWLQJXLU D LOXVmR WUDQVFHQGHQWDO GRV HUURV� � � � � � � � � � � �

HQJHQGUDGRV�SRU�HOD���

�

.DQW SUHFLVD PRVWUDU QmR Vy TXH RV DUJXPHQWRV PHWDItVLFRV VmR IDODFLRVRV� PDV WDPEpP FRPR� � � � � � � � � � � � � �
p TXH HOHV HVWmR �HQUDL]DGRV� QD SUySULD QDWXUH]D GD UD]mR� e SUHFLVDPHQWH QHVWH ~OWLPR SRQWR�� � � � � � � � � � � � � � �
QR HQWDQWR� TXH RV DUJXPHQWRV GH .DQW VmR FRQVLGHUDGRV IDOKRV� 2 SUREOHPD p TXH VHXV� � � � � � � � � � � � � � �
GLDJQyVWLFRV VXEVHTXHQWHV GDV IDOiFLDV GRV DUJXPHQWRV PHWDItVLFRV SDUHFHP QmR VH UHODFLRQDU� � � � � � � � � � �
FRP VXDV DILUPDo}HV PDLV JHUDLV VREUH XPD �LQHYLWiYHO LOXVmR�� (VVD TXHL[D Mi p XP OXJDU� � � � � � � � � � � � � � �
FRPXP QD OLWHUDWXUD VHFXQGiULD H UHIOHWH D FRQVLGHUDomR FRPXP GH TXH DV DILUPDo}HV JHUDLV� � � � � � � � � � � � � �
GH .DQW VREUH D LOXVmR WUDQVFHQGHQWDO VmR LQFRQVLVWHQWHV FRP VXDV FUtWLFDV SDUWLFXODUHV GDV� � � � � � � � � � � � �
IDOiFLDV HQYROYLGDV QRV VLORJLVPRV GLDOpWLFRV� (PERUD HVWD REMHomR WHQKD VLGR VXVFLWDGD HP� � � � � � � � � � � �
UHODomR jV FUtWLFDV HVSHFtILFDV GH .DQW D FDGD XPD GDV GLVFLSOLQDV GD PHWDItVLFD UDFLRQDO� VmR� � � � � � � � � � � � � � �
GH SDUWLFXODU UHOHYkQFLD SDUD RV SDUDORJLVPRV� HP TXH D OLJDomR HQWUH DV FUtWLFDV HVSHFtILFDV GH� � � � � � � � � � � � � � �
.DQW�H�D�WHRULD�JHUDO�GD�LOXVmR�WUDQVFHQGHQWDO�SDUHFH�PXLWR�IUDFD ��

�

�

�

2 TXH p LPSRUWDQWH DTXL p D DILUPDomR GH *ULHU GH TXH� QRV SDUDORJLVPRV� ³D OLJDomR HQWUH DV� � � � � � � � � � � � � � � � � �

FUtWLFDV HVSHFtILFDV GH .DQW H D WHRULD JHUDO GD LOXVmR WUDQVFHQGHQWDO SDUHFH PXLWR IUDFD´� 'HVVD� � � � � � � � � � � � � � �

PDQHLUD� HQWHQGHU D GLVWLQomR H UHODomR HQWUH HUUR H LOXVmR WUDQVFHQGHQWDO p SUREOHPD PDLV DFHQWXDGR� � � � � � � � � � � � � � �

QRV�SDUDORJLVPRV�GR�TXH�HQWUH�RXWUDV�SDUWHV�GD�'LDOpWLFD�7UDQVFHQGHQWDO�QD� �&UtWLFD�GD�UD]mR�SXUD ���

3DUD GHOLQHDUPRV PHOKRU HVVH SUREOHPD� WHPRV TXH QRV YROWDU SDUD R TXH VLJQLILFD XP� � � � � � � � � � � � � �

SDUDORJLVPR���

�

2 SDUDORJLVPR OyJLFR FRQVLVWH QD IDOVLGDGH GH XP VLORJLVPR QR TXH GL] UHVSHLWR j IRUPD� VHMD� � � � � � � � � � � � � � � �
TXDO IRU R VHX FRQWH~GR� 8P SDUDORJLVPR WUDQVFHQGHQWDO� QR HQWDQWR� WHP XP IXQGDPHQWR� � � � � � � � � � � � �
WUDQVFHQGHQWDO SDUD LQIHULU HUUDGDPHQWH QR TXH GL] UHVSHLWR j IRUPD� 'HVVH PRGR� WDO HUUR WHUi� � � � � � � � � � � � � � �
VHX IXQGDPHQWR QD QDWXUH]D GD UD]mR KXPDQD� H WUDUi FRQVLJR XPD LOXVmR LQHYLWiYHO� DLQGD TXH� � � � � � � � � � � � � � �
QmR�LQVRO~YHO ��

�

�
�

���.U9���%�����%�������Q��%������
��*5,(5��0��,OOXVLRQ�DQG�)DOODF\�LQ�.DQW¶V�)LUVW�3DUDORJLVP��,Q���.DQW�6WXGLHQ�������������S��������
���.U9���$����%������

���



$ GLIHUHQoD HQWUH RV GRLV SDUDORJLVPRV� R OyJLFR H R WUDQVFHQGHQWDO� HVWi DVVHQWDGD QR� � � � � � � � � � � � � �

IXQGDPHQWR GHOHV� HP UHODomR DR SDUDORJLVPR OyJLFR� VXD IDOVLGDGH HVWi ORFDOL]DGD QD IRUPD OyJLFD�� � � � � � � � � � � � � �

QD PHGLGD HP TXH .DQW GHVWDFD TXH QmR LPSRUWD R FRQWH~GR GR UDFLRFtQLR� 3RUWDQWR� R HUUR GR� � � � � � � � � � � � � � � � �

SDUDORJLVPR OyJLFR HVWi DVVRFLDGR j OyJLFD JHUDO� HVVD ~OWLPD p GHILQLGD SRU GHVFRQVLGHUDU D RULJHP� � � � � � � � � � � � � � �

H R FRQWH~GR GR FRQKHFLPHQWR� HOD ³DEVWUDL GH WRGR R FRQWH~GR GR FRQKHFLPHQWR� RX VHMD� GH WRGD D� � � � � � � � � � � � � � � � � �

UHODomR GHVWH DR REMHWR H FRQVLGHUD DSHQDV D IRUPD OyJLFD QD UHODomR GRV FRQKHFLPHQWRV HQWUH VL�� � � � � � � � � � � � � � � �

LVWR p� D IRUPD GR SHQVDPHQWR HP JHUDO´ � 3RU VXD YH]� R SDUDORJLVPR WUDQVFHQGHQWDO� VREUH R TXDO� � � � � � � � � � � � � � � � �
�

HVWi DSRLDGR WRGR R FDStWXOR GRV SDUDORJLVPRV QD �&UtWLFD �� ³�«� WHP XP IXQGDPHQWR WUDQVFHQGHQWDO� � � � � � � � � � � � � �

SDUD LQIHULU HUUDGDPHQWH QR TXH GL] UHVSHLWR j IRUPD´� 3RUWDQWR� XP SDUDORJLVPR GR SRQWR GH YLVWD� � � � � � � � � � � � � � � �

GD OyJLFD IRUPDO p HUUR TXDQWR j PHUD IRUPD� HQTXDQWR XP SDUDORJLVPR WUDQVFHQGHQWDO WDPEpP p� � � � � � � � � � � � � � �

XP HUUR IRUPDO� PDV TXH p EDVHDGR HP XP IXQGDPHQWR WUDQVFHQGHQWDO� 1HVWH WUDEDOKR� SUHWHQGHPRV� � � � � � � � � � � � � �

GHIHQGHU�TXH�HVVH�³IXQGDPHQWR�WUDQVFHQGHQWDO´�p�D�LOXVmR�WUDQVFHQGHQWDO���

.DQW HQXQFLD XPD FDUDFWHUtVWLFD GRV SDUDORJLVPRV� HOHV VmR ³LQIHUrQFLDV GLDOpWLFDV GH� � � � � � � � � � �

SULPHLUD FODVVH´ � GLVWLQWDV GRV RXWURV GRLV WLSRV GH LQIHUrQFLDV� DV DQWLQRPLDV H R LGHDO GD UD]mR� � � � � � � � � � � � � � � �
��

SXUD� ,VVR VLJQLILFD TXH WDLV LQIHUrQFLDV FRUUHVSRQGHP DRV VLORJLVPRV FDWHJyULFRV � 1D �/yJLFD� � � � � � � � � � � �
��

-lVFKH�� .DQW REVHUYD TXH ³QDV LQIHUrQFLDV FDWHJyULFDV GD UD]mR >���@ Vy HVWDV LQIHUHP SRU PHLR GH XP� � � � � � � � � � � � � � � � �

WHUPLQXP PHGLXP �´ � 'LVVR GHFRUUH TXH RV SDUDORJLVPRV VmR R ~QLFR WLSR GH LQIHUrQFLD HP TXH D� � � � � � � � � � � � � � � �
��

VXEVXQomR�GR�FRQKHFLPHQWR�VRE�D�FRQGLomR�GD�UHJUD�p�UHDOL]DGD�SRU�PHLR�GR�WHUPR�PpGLR��

1D��/yJLFD�-lVFKH��DLQGD��.DQW�WDPEpP�GHILQH�XP�SDUDORJLVPR��

�

8PD LQIHUrQFLD GD UD]mR TXH VHMD IDOVD VHJXQGR D IRUPD� HPERUD WHQGR D VHX IDYRU D DSDUrQFLD� � � � � � � � � � � � � � � � �
GH XPD LQIHUrQFLD FRUUHWD� FKDPD�VH IDOiFLD� 6HPHOKDQWH LQIHUrQFLD p XP SDUDORJLVPR QD� � � � � � � � � � � �
PHGLGD HP TXH QyV SUySULRV QRV GHL[DPRV HQJDQDU SRU HOD� XP VRILVPD� QD PHGLGD HP TXH� � � � � � � � � � � � � � � �
DWUDYpV GHOD SURFXUDPRV HQJDQDU LQWHQFLRQDOPHQWH RV GHPDLV� 2EVHUYDo}HV� 2V $QWLJRV� � � � � � � � � �
RFXSDUDP�VH PXLWR GD DUWH GH ID]HU VHPHOKDQWHV VRILVPDV� 3RU LVVR VXUJLUDP PXLWRV QR� � � � � � � � � � � � �
JrQHUR� SRU H[HPSOR� R �VRSKLVPD ILJXUDH GLFWLRQLV�� QR TXDO R PHGLXV WHUPLQXV p WRPDGR HP� � � � � � � � � � � � � � �
VHQWLGR�GLYHUVR ���

��

�

.DQW GHVWDFD QHVVD REUD TXH D TXHVWmR FRORFDGD HP XP SDUDORJLVPR p ³LQIHUrQFLD GD UD]mR� � � � � � � � � � � � � � �

>���@ IDOVD VHJXQGR D IRUPD >���@ FKDPD�VH IDOiFLD´� $TXL� R SURFHGLPHQWR UHDOL]DGR SHOD UD]mR� � � � � � � � � � � � � �

���.U9���$���%����
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���



PHGLDQWH LQIHUrQFLD p FKDPDGR GH IDOiFLD TXH� SRU VXD YH]� p IRUPDO� $OpP GLVVR� DV IDOiFLDV IRUPDLV� � � � � � � � � � � � � � � � �

GHVVH�WLSR�SRGHP�VHU�FRQWUDSRVWDV��VHJXQGR�D�SDVVDJHP�DFLPD��HQWUH�SDUDORJLVPR�H�VRILVPD��

2 SDUDORJLVPR RFRUUH TXDQGR QyV PHVPRV QRV HQJDQDPRV SRU HVVD IDOiFLD� DR SDVVR TXH XP� � � � � � � � � � � � � � �

VRILVPD VH FDUDFWHUL]D SHOD LQWHQomR GH HQJDQDU RXWUDV SHVVRDV� 3URRSV ������ DSRQWD TXH�� � � � � � � � � � � � �

GLILFLOPHQWH� HVVD FRQWUDSRVLomR HQWUH SDUDORJLVPR H VRILVPD p FRQVLGHUDGD SRU .DQW QD �&UtWLFD �SHOR� � � � � � � � � � � � � �

IDWR GH TXH� VH IRVVH HVVH R FDVR� VRPHQWH R SDUDORJLVPR FRQVLVWLULD QXPD IDOiFLD� HQTXDQWR RV� � � � � � � � � � � � � � � �

RXWURV�GRLV�UDFLRFtQLRV�GLDOpWLFRV��DV�DQWLQRPLDV�H�R�LGHDO�GD�UD]mR�SXUD�VHULDP�VRILVPDV ���
��

'HVVH PRGR� R FRPHQWDGRU DILUPD TXH� FRP YLVWDV j FDUDFWHUL]DomR GH XP SDUDORJLVPR� R� � � � � � � � � � � � � �

WH[WR TXH PHOKRU D HYLGHQFLD p DTXHOH GR LQtFLR GRV SDUDORJLVPRV QD �&UtWLFD TXH� FRPR YLPRV�� � � � � � � � � � � � � � � �

FRPSDUD�R�SDUDORJLVPR�OyJLFR�FRP�R�SDUDORJLVPR�WUDQVFHQGHQWDO��

$LQGD FRP R REMHWLYR GH FRPSUHHQGHU R TXH VLJQLILFD XP SDUDORJLVPR H R HUUR IRUPDO QR� � � � � � � � � � � � � � � �

TXDO R SDUDORJLVPR FRQVLVWH� YROWHPRV DR H[FHUWR FLWDGR GD �/yJLFD -lVFKH�� ³�VRSKLVPD ILJXUDH� � � � � � � � � � � � �

GLFWLRQLV >���@ QR TXDO R WHUPR PpGLR p WRPDGR HP VHQWLGR GLYHUVR´� (VVD SDVVDJHP SDUHFH PRVWUDU� � � � � � � � � � � � � � � �

TXH� DR GHVWDFDU TXH ³R WHUPR PpGLR p WRPDGR HP VHQWLGR GLYHUVR´� D LQIHUrQFLD� HPERUD SDUHoD� � � � � � � � � � � � � � � �

FRUUHWD��QmR�p�YiOLGD��2X�VHMD��XP�SDUDORJLVPR�p�XP�VLORJLVPR�LQYiOLGR�IRUPDOPHQWH��

1R HQWDQWR� R SUREOHPD DTXL p TXH .DQW WDPEpP H[S}H TXH DV LQIHUrQFLDV SDUDORJtVWLFDV VmR� � � � � � � � � � � � � � �

UHVXOWDGR GR XVR LQDGHTXDGR GDV FDWHJRULDV� RX VHMD� R HUUR QmR SDUHFH VHU PHUDPHQWH IRUPDO� PDV� � � � � � � � � � � � � � � �

GL] UHVSHLWR j OyJLFD WUDQVFHQGHQWDO� D SDUWLU GD TXDO VH FRQVLGHUD WDPEpP R FRQWH~GR GR� � � � � � � � � � � � � � �

FRQKHFLPHQWR��1R�SULPHLUR�SDUDORJLVPR��HP�VXD�YHUVmR�%��.DQW�GHVWDFD��

�

3DUD TXH HVVH FRQFHLWR >VHU SHQVDQWH@ GHVLJQH� FRP R QRPH GH VXEVWkQFLD� XP REMHWR� � � � � � � � � � � � � �
VXVFHSWtYHO GH VHU GDGR� SDUD TXH VH FRQYHUWD HP FRQKHFLPHQWR� WHP GH WHU SRU IXQGDPHQWR� � � � � � � � � � � � � � �
XPD LQWXLomR SHUPDQHQWH� FRQGLomR LQGLVSHQViYHO GD UHDOLGDGH REMHWLYD GH XP FRQFHLWR� RX� � � � � � � � � � � �
VHMD� R ~QLFR PHLR SHOR TXDO R REMHWR p GDGR� 2UD� QD LQWXLomR LQWHUQD� QDGD Ki GH SHUPDQHQWH�� � � � � � � � � � � � � � � � � �
SRUTXH R HX p WmR�Vy D FRQVFLrQFLD GR PHX SHQVDPHQWR� IDOWD�QRV SRLV WDPEpP� VH QRV� � � � � � � � � � � � � � �
GHWLYHUPRV DSHQDV QR SHQVDPHQWR� D FRQGLomR QHFHVViULD SDUD DSOLFDU D VL PHVPR� FRPR VHU� � � � � � � � � � � � � �
SHQVDQWH��R�FRQFHLWR�GH�VXEVWkQFLD �� �

��

�

�

(VVH H[FHUWR p WUD]LGR SRU .DQW ORJR DSyV D VXD DSUHVHQWDomR GR VLORJLVPR GD� � � � � � � � � � � � � �

VXEVWDQFLDOLGDGH H GH VXD GLVFXVVmR DFHUFD GD DPELJXLGDGH GR WHUPR PpGLR� 1HOH� .DQW DILUPD TXH� � � � � � � � � � � � � � �

QmR p SRVVtYHO DSOLFDU D FDWHJRULD GH VXEVWkQFLD DR VHU SHQVDQWH� SRLV QHVVH QmR Ki XPD LQWXLomR TXH� � � � � � � � � � � � � � � � � �

SHUPDQHoD� $TXL� SRGHPRV REVHUYDU TXH R ILOyVRIR QmR ID] UHIHUrQFLD j LOXVmR WUDQVFHQGHQWDO� 'HVVH� � � � � � � � � � � � � �

���352236��,��.DQW¶V�)LUVW�3DUDORJLVP��,Q���3KLORVRSKLFDO�5HYLHZ��Y��������Q�����������S��������
����.U9���%���������

���



PRGR� FRPR FRQMXJDU R HUUR IRUPDO H R PDX XVR GDV FDWHJRULDV FRP D LOXVmR WUDQVFHQGHQWDO� TXDQGR� � � � � � � � � � � � � � � � �

FRQVLGHUDPRV HVVD ~OWLPD FRPR R IXQGDPHQWR GR SDUDORJLVPR TXH� SRU VXD YH]� p WDPEpP� � � � � � � � � � � � � �

WUDQVFHQGHQWDO" (P RXWUDV SDODYUDV� TXDO R SDSHO GD LOXVmR WUDQVFHQGHQWDO VH R HUUR SDUHFH VH IXQGDU� � � � � � � � � � � � � � � �

DSHQDV QR PDX XVR GD FDWHJRULD GH VXEVWkQFLD� FRPR SDUHFH GL]HU .DQW QD SDVVDJHP DFLPD" 'H� � � � � � � � � � � � � � � �

DFRUGR�FRP�*ULHU��

�

$ SRVLomR NDQWLDQD p GH TXH WRGRV RV VLORJLVPRV GLDOpWLFRV HVWmR EDVHDGRV QR HVIRUoR GH� � � � � � � � � � � � � � �
DGTXLULU FRQKHFLPHQWR GDV FRLVDV HP JHUDO RX FRLVDV HP VL �H�J�� D DOPD� SRU PHLR GRV SXURV� � � � � � � � � � � � � � � � �
FRQFHLWRV GR HQWHQGLPHQWR �H�J�� ³VXEVWkQFLD´�� 'H XP ODGR �H GR SRQWR GH YLVWD GD OyJLFD� � � � � � � � � � � � � � �
JHUDO�� HVVHV VLORJLVPRV SRGHP VHU GHPRQVWUDGRV GHGXWLYDPHQWH LQYiOLGRV GHYLGR D� � � � � � � � � �
DPELJXLGDGH GR WHUPR PpGLR RX� GH PRGR HTXLYDOHQWH� GR XVR GR WHUPR� 'H RXWUR ODGR �SRQWR� � � � � � � � � � � � � � � �
GH YLVWD GD OyJLFD WUDQVFHQGHQWDO� RV VLORJLVPRV SRGHP VHU GHPRQVWUDGRV ³GLDOpWLFRV´ SRUTXH� � � � � � � � � � � �
HOHV DFDUUHWDP XP PDX XVR WUDQVFHQGHQWDO GR SHQVDPHQWR� (PERUD HVVDV FRQVLGHUDo}HV� � � � � � � � � � �
SRVVDP LOXPLQDU D UHODomR HQWUH DV GHQ~QFLDV GH .DQW TXDQWR j DPELJXLGDGH GR WHUPR PpGLR H� � � � � � � � � � � � � � � �
D IDOiFLD IRUPDO� DVVLP FRPR VHX HVIRUoR HP WUD]HU j WRQD HVVDV GHQ~QFLDV >���@ QRV WHUPRV GH� � � � � � � � � � � � � � � � �
XP PDX XVR WUDQVFHQGHQWDO GRV FRQFHLWRV� LVVR DLQGD QmR FRORFD XP SRQWR ILQDO QR DVVXQWR�� � � � � � � � � � � � � � �
(VVD�p�XPD�GDV�UD]}HV�SDUD�R�GLDJQyVWLFR�GH�.DQW�VREUH�D�DPELJXLGDGH�QmR�VHU�FODUR ��

��

�

�

$VVLP� RQGH HVWi D LOXVmR WUDQVFHQGHQWDO FRPR IXQGDPHQWR GHVVHV HUURV" &RPR DVVLQDODPRV� � � � � � � � � � � �

DQWHULRUPHQWH� SUHWHQGHPRV GHIHQGHU TXH D LOXVmR WUDQVFHQGHQWDO p R ³IXQGDPHQWR WUDQVFHQGHQWDO´� � � � � � � � � � �

SDUD TXH VH FRQVLGHUH XP SDUDORJLVPR FRPR WUDQVFHQGHQWDO� &RQWXGR� HVVD WHVH FRQGX] j� � � � � � � � � � � � �

GLILFXOGDGH GH FRPSUHHQGHUPRV D IXQomR GR HX SHQVR �QRV SDUDORJLVPRV� 3RLV� .DQW DILUPD TXH R �HX� � � � � � � � � � � � � � � �

SHQVR��p�R�~QLFR�SRQWR�GH�DSRLR�D�SDUWLU�GR�TXDO�D�SVLFRORJLD�UDFLRQDO�H[WUDL�WRGDV�DV�VXDV�FRQFOXV}HV��

�

2��HX�SHQVR��p��SRLV��R�~QLFR�WH[WR�GD�SVLFRORJLD�UDFLRQDO�GH�RQGH�HVWD�GHYHUi�H[WUDLU�WRGD�D�VXD�
VDEHGRULD� )DFLOPHQWH VH Yr TXH VH HVVH SHQVDPHQWR GHYH UHIHULU�VH D XP REMHWR �D PLP� � � � � � � � � � � � � � �
SUySULR�� QmR SRGHUi FRQWHU VHQmR SUHGLFDGRV WUDQVFHQGHQWDLV� SRUTXH R PtQLPR SUHGLFDGR� � � � � � � � � � �
HPStULFR GHVWUXLULD D SXUH]D UDFLRQDO GHVWD FLrQFLD H D VXD LQGHSHQGrQFLD UHODWLYDPHQWH D� � � � � � � � � � � � �
TXDOTXHU�H[SHULrQFLD� ��

��

�

�

$R FRQVLGHUDUPRV LVVR� SRGHUtDPRV VHU OHYDGRV j FRQFOXVmR GH TXH R IXQGDPHQWR� � � � � � � � � � � �

WUDQVFHQGHQWDO VREUH R TXDO HVWi EDVHDGR R HUUR QR SDUDORJLVPR WUDQVFHQGHQWDO p R �HX SHQVR�� 1R� � � � � � � � � � � � � � � �

HQWDQWR� R �HX SHQVR p FRQGLomR PHUDPHQWH IRUPDO GH WRGR SHQVDPHQWR H QmR p� HP VL PHVPR�� � � � � � � � � � � � � � � � �

GLDOpWLFR� GLIHUHQWHPHQWH GDV DILUPDo}HV DFHUFD GD FRQVWLWXLomR H QDWXUH]D GD DOPD jV TXDLV FKHJD D� � � � � � � � � � � � � � �

SVLFRORJLD UDFLRQDO� 3RU XP ODGR� SRUWDQWR� XP SDUDORJLVPR GR SRQWR GH YLVWD WUDQVFHQGHQWDO ³WHP� � � � � � � � � � � � � �

���*5,(5��0���.DQW
V�GRFWULQH�RI�WUDQVFHQGHQWDO�LOOXVLRQ���1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV��������S��������
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���



XP IXQGDPHQWR WUDQVFHQGHQWDO� TXH QRV ID] FRQFOXLU� IDOVDPHQWH� TXDQWR j IRUPD´� SRU RXWUR� R� � � � � � � � � � � � � �

WH[WR GH WRGR H TXDOTXHU SDUDORJLVPR FHQWUDO p R �HX SHQVR�� TXH p PHUDPHQWH IRUPDO� 2X VHMD� R� � � � � � � � � � � � � � � � � �

SDUDORJLVPR�WUDQVFHQGHQWDO�QmR�p�DSHQDV�IRUPDO��Ki�XP�HUUR�IXQGDGR�QD�LOXVmR�WUDQVFHQGHQWDO��

$SHVDU GH .DQW GHVWDFDU TXH Ki XPD SHUFHSomR HPStULFD LQGHWHUPLQDGD � ³PLQKD H[LVWrQFLD´� � � � � � � � � � � � �

� FRQWLGD QR �HX SHQVR GD HGLomR % GRV SDUDORJLVPRV� R ILOyVRIR DUJXPHQWD TXH HVVH �HX �DLQGD �p� � � � � � � � � � � � � � � � � �

³SXUDPHQWH LQWHOHFWXDO´ � ,VVR VLJQLILFD TXH R �HX SHQVR QmR p� HP VL PHVPR� LOXVyULR� 3RUWDQWR� TXDO� � � � � � � � � � � � � � � �
��

VHULD R IXQGDPHQWR WUDQVFHQGHQWDO GR SULPHLUR SDUDORJLVPR �%�" (� VH HVWH IXQGDPHQWR p D LOXVmR� � � � � � � � � � � � � � �

WUDQVFHQGHQWDO� FRPR UHODFLRQi�OD DRV SULQFtSLRV UDFLRQDLV� Mi TXH HOD HVWi ORFDOL]DGD QD UD]mR� � � � � � � � � � � � �

KXPDQD"�

1RVVD�DQiOLVH��HP�UHODomR�DR�~OWLPR�SRQWR��HVWi�YLQFXODGD�DR�TXH�.DQW�WUDWD�FRPR�D�TXHVWmR�

JHUDO�TXH�LUi�JXLi�OR�QD�LQYHVWLJDomR�GD�'LDOpWLFD�WUDQVFHQGHQWDO��

�

(P XPD SDODYUD� D TXHVWmR p VH D UD]mR FRQWpP D SULRUL HP VL� �L� H��� FRPR UD]mR SXUD�� � � � � � � � � � � � � � � � � � �
SULQFtSLRV VLQWpWLFRV H UHJUDV� H HP TXH SRGHP FRQVLVWLU HVVHV SULQFtSLRV� 2 SURFHGLPHQWR� � � � � � � � � � � � �
IRUPDO H OyJLFR GD UD]mR QRV VLORJLVPRV Mi QRV Gi DTXL VXILFLHQWH RULHQWDomR TXDQWR DR TXH� � � � � � � � � � � � � � � �
VHUi� QR FRQKHFLPHQWR VLQWpWLFR SHOD UD]mR SXUD� R IXQGDPHQWR GR VHX SULQFtSLR WUDQVFHQGHQWDO� � � � � � � � � � � �
��

��

�
�

1HVVH H[FHUWR� .DQW GHVWDFD TXH HOH LQYHVWLJD RV SULQFtSLRV SUySULRV j UD]mR SXUD � ³D� � � � � � � � � � � � � � �

TXHVWmR p VH D UD]mR FRQWpP D SULRUL HP VL� �L� H��� FRPR UD]mR SXUD� SULQFtSLRV VLQWpWLFRV H UHJUDV´ � H� � � � � � � � � � � � � � � � � � � � �

HP TXH HOHV VH EDVHLDP � ³HP TXH SRGHP FRQVLVWLU HVVHV SULQFtSLRV´� (P VHJXLGD� VHP PDLRUHV� � � � � � � � � � � � � � � �

H[SOLFDo}HV� .DQW GL] TXH R XVR IRUPDO H OyJLFR GD UD]mR GDUi GLUHWUL]HV HP UHODomR DR VHX SULQFtSLR� � � � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO� 1HVVH FRQWH[WR� .DQW DSUHVHQWD GRLV SULQFtSLRV GD UD]mR� XP GHOHV p OyJLFR H R� � � � � � � � � � � � � � �

RXWUR��WUDQVFHQGHQWDO ��
��

7HQGR FRPR SUREOHPD JHUDO GHVWD GLVVHUWDomR D FUtWLFD NDQWLDQD DR SULPHLUR SDUDORJLVPR GD� � � � � � � � � � � � �

SVLFRORJLD UDFLRQDO� p SUHFLVR HQWHQGHU R TXH VLJQLILFDP RV SULQFtSLRV UDFLRQDLV� ,VVR JDQKD� � � � � � � � � � � � �

UHOHYkQFLD SRUTXH� HP SULPHLUR OXJDU� D SDUWLU GH SULQFtSLRV VHGLDGRV QD SUySULD UD]mR� .DQW SRGH� � � � � � � � � � � � � � �

DVVHJXUDU TXH KDMD XPD GLIHUHQFLDomR HQWUH LOXVmR WUDQVFHQGHQWDO ± FRQVLGHUDGD FRPR SULQFtSLRV� � � � � � � � � � � �

LOXVyULRV GD SUySULD UD]mR� PDV TXH� DSHVDU GH LOXVyULRV H LQHYLWiYHLV� VmR QHFHVViULRV j DWLYLGDGH� � � � � � � � � � � � � � �

UDFLRQDO � H RV HUURV ± DLQGD TXH WHQKDP D LOXVmR WUDQVFHQGHQWDO FRPR IRQWH� VHULDP HYLWiYHLV� (P� � � � � � � � � � � � � � � � �

VHJXQGR OXJDU� DR DILUPDU TXH D UD]mR p VHGH GD LOXVmR WUDQVFHQGHQWDO� .DQW SRGH JDUDQWLU TXH HVVD� � � � � � � � � � � � � � � � �
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LOXVmR QmR VHMD RULJLQDGD QR UHDOLVPR WUDQVFHQGHQWDO H TXH HVWH VHMD PDQWLGR FRPR HUUR� SRLV R� � � � � � � � � � � � � � � �
��

UHDOLVPR�SRGHULD�VHU�HYLWDGR��GLIHUHQWH�GD�SUySULD�LOXVmR��HVWD�VLP�LQHYLWiYHO��

2�SULQFtSLR�OyJLFR�p�DSUHVHQWDGR�SRU�.DQW�GD�VHJXLQWH�PDQHLUD��

�

3� ��%XVFDU�R�LQFRQGLFLRQDGR�SDUD�RV�FRQKHFLPHQWRV�FRQGLFLRQDGRV�GR�HQWHQGLPHQWR��
��

FRPSOHWDQGR�VH�DVVLP�D�XQLGDGH�GHVWH�~OWLPR ��
��

�

.DQW GHVFUHYH HVVH SULQFtSLR OyJLFR� TXH SRGHPRV GHVLJQDU FRPR 3�� WDO FRPR R ID] *ULHU�� � � � � � � � � � � � � � �

FRPR XPD OHL VXEMHWLYD RX QHFHVVLGDGH VXEMHWLYD SRUTXH QmR GL] UHVSHLWR DRV REMHWRV � PDV VLP DR� � � � � � � � � � � � � � � �
��

LQFRQGLFLRQDGR TXH FRPSOHWD D XQLGDGH GR HQWHQGLPHQWR� 3� VH YLQFXOD DR XVR OyJLFR GD UD]mR� � � � � � � � � � � � � � �

SRUTXH�QHVVH�XVR�³D�UD]mR�DEVWUDL�GH�WRGR�FRQWH~GR�GR�FRQKHFLPHQWR´ ��
��

2�VHJXQGR�SULQFtSLR�LGHQWLILFDGR�SRU�.DQW�p�R�SULQFtSLR�WUDQVFHQGHQWDO���

�

3���8PD�YH]�GDGR�R�FRQGLFLRQDGR��WDPEpP�p�GDGD��L��H���FRQWLGD�QR�REMHWR�H�HP�VXD�FRQH[mR��
D LQWHLUD VpULH GDV FRQGLo}HV VXERUGLQDGDV XPDV jV RXWUDV� D TXDO� SRUWDQWR� p HOD SUySULD� � � � � � � � � � � � � � �
LQFRQGLFLRQDGD ���

��

�

2�SULQFtSLR�WUDQVFHQGHQWDO��RX�FRPR�R�QRPHLD�*ULHU�GH�3���LQGLFD�TXH�R�LQFRQGLFLRQDGR��QR�

QRVVR�FDVR��D�DOPD��p�EXVFDGR�HP�UHODomR�D�XPD�VpULH�GH�FRQGLo}HV�H��R�SUREOHPD�HP�UHODomR�D�HVVH�

SULQFtSLR�p�GH�VH�FRQVLGHUDU�XP�YDORU�REMHWLYR�QHOH��RX�VHMD��VXSRU�³FRP�H[FHVVLYD�SUHFLSLWDomR��HVVD�

LQWHJULGDGH DEVROXWD GD VpULH GDV FRQGLo}HV QRV SUySULRV REMHWRV´ � ,VVR VLJQLILFD TXH D DOPD� � � � � � � � � � � � � �
��

SRGHULD��VHJXQGR�HVVH�SULQFtSLR��VHU�WUDWDGD�FRPR�REMHWR�PHWDItVLFR��

�� 2 UHDOLVPR WUDQVFHQGHQWDO p GHILQLGR SRU .DQW QRV SDUDORJLVPRV GD UD]mR SXUD� RSRQGR�R j VXD WHVH GR LGHDOLVPR� � � � � � � � � � � � � � � � � � �
WUDQVFHQGHQWDO� ³&RPSUHHQGR SRU �LGHDOLVPR WUDQVFHQGHQWDO GH WRGRV RV IHQ{PHQRV D GRXWULQD TXH RV FRQVLGHUD�� � � � � � � � � � � � � �
JOREDOPHQWH� VLPSOHV UHSUHVHQWDo}HV H QmR FRLVDV HP VL H VHJXQGR D TXDO� R WHPSR H R HVSDoR VmR DSHQDV IRUPDV� � � � � � � � � � � � � � � � � � � �
VHQVtYHLV GD QRVVD LQWXLomR� PDV QmR GHWHUPLQDo}HV GDGDV SRU VL� RX FRQGLo}HV GRV REMHWRV FRQVLGHUDGRV FRPR FRLVDV� � � � � � � � � � � � � � � � �
HP VL� $ HVWH LGHDOLVPR RS}H�VH XP �UHDOLVPR WUDQVFHQGHQWDO�� TXH FRQVLGHUD R HVSDoR H R WHPSR FRPR DOJR GDGR HP VL� � � � � � � � � � � � � � � � � � � � �
�LQGHSHQGHQWH GD QRVVD VHQVLELOLGDGH�� 2 UHDOLVWD WUDQVFHQGHQWDO UHSUHVHQWD � SRLV� RV IHQ{PHQRV H[WHULRUHV �VH VH DGPLWH� � � � � � � � � � � � � � � �
D VXD UHDOLGDGH� FRPR FRLVDV HP VL� TXH H[LVWHP LQGHSHQGHQWHPHQWH GH QyV H GD VXD VHQVLELOLGDGH H� SRUWDQWR� WDPEpP� � � � � � � � � � � � � � � � � � �
HVWDULDP�IRUD�GH�QyV��VHJXQGR�FRQFHLWRV�SXURV�GR�HQWHQGLPHQWR´���.U9���$�����JULIRV�GR�DXWRU���
�� 3� H 3� VmR DV QRWDo}HV XWLOL]DGDV SHOD FRPHQWDGRUD 0LFKHOOH *ULHU SDUD DV Pi[LPDV GD UD]mR� 9HU RV VHJXLQWHV� � � � � � � � � � � � � � � � � � � �
WUDEDOKRV GD FRPHQWDGRUD� *5,(5� 0� ,OOXVLRQ DQG )DOODF\ LQ .DQW¶V )LUVW 3DUDORJLVP� ,Q� �.DQW 6WXGLHQ� ���� ����� SS�� � � � � � � � � � � � � � � � � �
���±������9HU�WDPEpP��*5,(5��0���.DQW
V�GRFWULQH�RI�WUDQVFHQGHQWDO�LOOXVLRQ���1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV��
������$OOLVRQ��������D�VHJXH�XWLOL]DQGR�VH�GDV�PHVPDV�QRWDo}HV��&I��$//,621��+��(���.DQW¶V�WUDQVFHQGHQWDO�LGHDOLVP��
/RQGRQ��<DOH�8QLYHUVLW\�3UHVV����������
����.U9���$����%������
���.U9��$����%�����
���.U9��$����%������
����.U9���$����%������
����.U9���$����%�����

���



.DQW WUDWD GH PDQHLUD EUHYH GD SDVVDJHP TXH VH Gi GH 3� SDUD 3�� RX VHMD� GH XP SULQFtSLR� � � � � � � � � � � � � � � � � � �

FDUDFWHUL]DGR D SDUWLU GH VXD QHFHVVLGDGH VXEMHWLYD �3�� SDUD RXWUR SULQFtSLR �3��� GH RXWUD RUGHP�� � � � � � � � � � � � � � �

TXH VH UHIHUH DR WUDQVFHQGHQWDO� (OH VRPHQWH GL] TXH 3� �SULQFtSLR OyJLFR� ³QmR SRGH WRUQDU�VH XP� � � � � � � � � � � � � � � �

SULQFtSLR GD UD]mR SXUD� FRQWXGR� �D QmR VHU HP VH DVVXPLQGR�´ 3� �SULQFtSLR WUDQVFHQGHQWDO�� /RJR�� � � � � � � � � � � � � � �
��

SDUD DVVXPLUPRV TXH Ki XP SULQFtSLR WUDQVFHQGHQWDO GD UD]mR� GHYHPRV DGPLWLU TXH D SDVVDJHP GR� � � � � � � � � � � � � � �

SULQFtSLR OyJLFR �3�� SDUD R SULQFtSLR WUDQVFHQGHQWDO �3�� LPS}H XPD QHFHVVLGDGH REMHWLYD ± SRUTXH� � � � � � � � � � � � � �

³HVWi FRQWLGD QR REMHWR H HP VXD FRQH[mR´� GH 3�� $LQGD� .DQW LQGLFD TXH p D SDUWLU GHVVD H[LJrQFLD� � � � � � � � � � � � � � � � � � �

�REMHWLYD��GH�3���TXH�HOH�VH�WRUQD�R�SULQFtSLR�LOXVyULR�GD�UD]mR�RX�D�LOXVmR�WUDQVFHQGHQWDO��

$R QRV YROWDUPRV SDUD D TXHVWmR JHUDO GD 'LDOpWLFD WUDQVFHQGHQWDO FRORFDGD SRU .DQW� RX� � � � � � � � � � � � � �

VHMD� VH H[LVWHP SULQFtSLRV SUySULRV j UD]mR� D UHVSRVWD p DILUPDWLYD� 3RUpP� .DQW WDPEpP VDOLHQWD� � � � � � � � � � � � � � �

TXH R XVR OyJLFR H IRUPDO GD UD]mR ³Gi VXILFLHQWH RULHQWDomR TXDQWR DR TXH VHUi >���@ R IXQGDPHQWR� � � � � � � � � � � � � � � � � �

GR VHX SULQFtSLR WUDQVFHQGHQWDO´� $V GLILFXOGDGHV TXH GHFRUUHP D SDUWLU GHVWD LQGLFDomR GH .DQW HP� � � � � � � � � � � � � � �

QRVVR WUDEDOKR VHJXHP R SUySULR PRYLPHQWR DUJXPHQWDWLYR GR ILOyVRIR GHVGH D DSUHVHQWDomR GRV� � � � � � � � � � � � �

SULQFtSLRV OyJLFR H WUDQVFHQGHQWDO GD UD]mR DWp RV SDUDORJLVPRV ± HVSHFLDOPHQWH� GR SULPHLUR� (VVD� � � � � � � � � � � � � �

RUGHP GH H[SRVLomR VH MXVWLILFD SRUTXH R IXQGDPHQWR WUDQVFHQGHQWDO HP TXH RV SDUDORJLVPRV HVWmR� � � � � � � � � � � � � �

EDVHDGRV HVWi YLQFXODGR DR SULQFtSLR WUDQVFHQGHQWDO �3��� SRUTXH SUHWHQGHPRV GHIHQGHU TXH HVWH p R� � � � � � � � � � � � � �

SULQFtSLR�LOXVyULR�GD�UD]mR��

7HQGR HP YLVWD TXH R SDUDORJLVPR WUDQVFHQGHQWDO WHP FRPR RULJHP XP IXQGDPHQWR WDPEpP� � � � � � � � � � � � �

WUDQVFHQGHQWDO H� SUHVXPLQGR�VH TXH HVWH IXQGDPHQWR VHMD D LOXVmR WUDQVFHQGHQWDO� p R SULQFtSLR� � � � � � � � � � � � �

WUDQVFHQGHQWDO �3�� TXH HVWDULD SRU GHWUiV GRV SDUDORJLVPRV" (P RXWURV WHUPRV� Vy Ki XP� � � � � � � � � � � � � �

SDUDORJLVPR�WUDQVFHQGHQWDO�SRU�FDXVD�GD�LOXVmR�WUDQVFHQGHQWDO"�(�RV�HUURV�DSRQWDGRV�SRU�.DQW�FRPR�

UHVXOWDGR�GHVVD�LOXVmR��R�TXH�HOHV�VLJQLILFDP"�(��TXDO�R�VHQWLGR�GLVVR�QR�FDVR�SDUWLFXODU�GR�SULPHLUR�

SDUDORJLVPR� HP VXD HGLomR %� D SDUWLU GR TXDO D DOPD � �HX SHQVR�� p VXEVWkQFLD" $ILQDO� R �HX SHQVR ��� � � � � � � � � � � � � � � � � � �

DILUPDGR SRU .DQW FRPR R ~QLFR WH[WR GD SVLFRORJLD UDFLRQDO� VHULD LOXVyULR RX QmR QHVVD YHUVmR GR� � � � � � � � � � � � � � � � �

SULPHLUR�SDUDORJLVPR"�

$ SDUWLU GHVVHV EUHYHV DSRQWDPHQWRV� WHPRV FRPR REMHWLYR FHQWUDO HQWHQGHU R HUUR H D LOXVmR� � � � � � � � � � � � � � �

WUDQVFHQGHQWDO QR SDUDORJLVPR GD VXEVWDQFLDOLGDGH QD VHJXQGD HGLomR GD �&UtWLFD GD UD]mR SXUD��� � � � � � � � � � � � �

FRPR R HVTXHPD H[SOLFDWLYR JHUDO GH .DQW VREUH D LOXVmR WUDQVFHQGHQWDO LQHYLWiYHO FRPR� � � � � � � � � � � � �

IXQGDPHQWR GH XP HUUR HYLWiYHO VH DSOLFD SDUD R FDVR GR SDUDORJLVPR GD VXEVWDQFLDOLGDGH" 3RLV�� � � � � � � � � � � � � � �

DTXL� R IXQGDPHQWR GD LOXVmR� QD 'LDOpWLFD� SDUHFH VHU R PHVPR IXQGDPHQWR GR FRQKHFLPHQWR� QD� � � � � � � � � � � � � � �

$QDOtWLFD�7UDQVFHQGHQWDO��

����.U9���$����%������

���



/HYDQGR�HP�FRQVLGHUDomR�HVWH�SUREOHPD��DV�HWDSDV�TXH�FRQVWLWXHP�HVWH�WUDEDOKR�VmR��

(P SULPHLUR OXJDU� p LPSRUWDQWH TXH DQDOLVHPRV R TXH VLJQLILFDP H HP TXH FRQVLVWHP RV� � � � � � � � � � � � � � �

SULQFtSLRV GD UD]mR SDUD .DQW� DSRQWDQGR SDUD DV LQFRQJUXrQFLDV HQWUH RV FRPHQWDGRUHV� FRP R� � � � � � � � � � � � � �

REMHWLYR GH HVFROKHUPRV� GHQWUH HOHV� XPD DQiOLVH TXH QRV SDUHoD DGHTXDGD SDUD HVVH SUREOHPD�� � � � � � � � � � � � � �

.DQW DSRQWD SDUD R SULQFtSLR WUDQVFHQGHQWDO GD UD]mR FRPR D LQVWkQFLD GD LOXVmR WUDQVFHQGHQWDO�� � � � � � � � � � � � � �

/RJR� R LQWXLWR GH QRVVR SULPHLUR FDStWXOR p UHDOL]DU XP H[DPH GR PHFDQLVPR HP JHUDO GD LOXVmR� � � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO��

(P VHJXQGR OXJDU� WUDWDUHPRV GR PHFDQLVPR GD LOXVmR WUDQVFHQGHQWDO UHSRVWR QR SULPHLUR� � � � � � � � � � � �

SDUDORJLVPR HP VXD HGLomR % GD �&UtWLFD�� 3DUD TXH LVVR VHMD FXPSULGR� p UHOHYDQWH ID]HU XPD DQiOLVH� � � � � � � � � � � � � � � � �

GR �HX SHQVR �� e SRVVtYHO VH TXHVWLRQDU VH R �HX SHQVR GRV SDUDORJLVPRV p R PHVPR �HX SHQVR �GD� � � � � � � � � � � � � � � � � � �

GHGXomR WUDQVFHQGHQWDO� 3RU LVVR� H[DPLQDU R SDSHO GR �HX SHQVR p SULPRUGLDO DQWHV GH QRV� � � � � � � � � � � � � � �

GHGLFDUPRV DR H[DPH GD LOXVmR WUDQVFHQGHQWDO� WDO FRPR DSUHVHQWDGD QR SULPHLUR SDUDORJLVPR GD� � � � � � � � � � � � �

HGLomR�%��3RUWDQWR��HVVHV�VHUmR�RV�REMHWLYRV�GH�QRVVR�VHJXQGR�FDStWXOR���

(P WHUFHLUR OXJDU� DQDOLVDUHPRV R TXH VLJQLILFD R HUUR� FRPR UHVXOWDGR GD LOXVmR� � � � � � � � � � � � �

WUDQVFHQGHQWDO� 2 HUUR DQDOLVDGR QHVWH FDStWXOR QmR p RULJLQDGR QD IDOWD GH DWHQomR jV UHJUDV OyJLFDV�� � � � � � � � � � � � � � � �

PDV HP UDFLRFtQLRV GD SUySULD QDWXUH]D GD UD]mR� 'H PDQHLUD SUHOLPLQDU� VHUi LQGLVSHQViYHO WUDWDU� � � � � � � � � � � � � �

GR TXH VHMD R HUUR� HP XP SULPHLUR PRPHQWR� .DQW SDUHFH GL]HU WUDWDU�VH DSHQDV GD UHODomR� � � � � � � � � � � � � � � �

FRQIOLWXRVD HQWUH VHQVLELOLGDGH H HQWHQGLPHQWR� 3RUpP� YHUHPRV TXH QHQKXPD GHVVDV IDFXOGDGHV� � � � � � � � � � �

HUUD SRU VL PHVPD� (P VHJXLGD� .DQW DILUPD TXH R HUUR p FRQVLGHUDGR FRPR D ³LQIOXrQFLD� � � � � � � � � � � � � � � �

GHVSHUFHELGD´ GD VHQVLELOLGDGH VREUH R HQWHQGLPHQWR� ,VVR QRV OHYDUi D WUDWDU GHVVH HUUR GH GRLV� � � � � � � � � � � � � � �

PRGRV� QR SULPHLUR� RV SULQFtSLRV GR HQWHQGLPHQWR VmR HVWHQGLGRV SDUD DV FRLVDV HP JHUDO D SDUWLU� � � � � � � � � � � � � � � �

GD SUHVVXSRVLomR HTXLYRFDGD GH TXH DV FRQGLo}HV GD VHQVLELOLGDGH VmR GDGDV REMHWLYDPHQWH� H QmR� � � � � � � � � � � � � �

FRPR FRQGLo}HV VXEMHWLYDV� VHJXQGR DV TXDLV DV FRLVDV QRV VmR GDGDV FRPR IHQ{PHQRV� 1R� � � � � � � � � � � � � �

VHJXQGR� QmR VH FRQVLGHUD D LQIOXrQFLD GD VHQVLELOLGDGH HP UHODomR DR HQWHQGLPHQWR� RV HVTXHPDV� � � � � � � � � � � � � �

WUDQVFHQGHQWDLV� D SDUWLU GRV TXDLV RFRUUH D DSOLFDomR GD FDWHJRULD DR REMHWR GH DFRUGR FRP DV� � � � � � � � � � � � � � � �

FRQGLo}HV�VHQVtYHLV�� �

$ VHJXQGD QDWXUH]D GR HUUR HVWDULD DVVHQWDGD QD UD]mR� D SDUWLU GD LOXVmR WUDQVFHQGHQWDO� (VVD� � � � � � � � � � � � � � �

LOXVmR QRV FRQGX] D XP PDX XVR GDV FDWHJRULDV� TXH FRQVLVWH HP HVWHQGHU RV FRQFHLWRV SXURV GR� � � � � � � � � � � � � � � � �

HQWHQGLPHQWR �FDWHJRULDV� SDUD DOpP GRV REMHWRV GD H[SHULrQFLD HP YLVWD GRV REMHWRV WUDQVFHQGHQWHV� � � � � � � � � � � � �

GD UD]mR TXH VmR LQFRQGLFLRQDGRV� 'HVVH PRGR� D SULPHLUD FRQVLGHUDomR GR HUUR FRPR XPD� � � � � � � � � � � � � �

LQIOXrQFLD GD VHQVLELOLGDGH VREUH R HQWHQGLPHQWR p ~WLO DR H[DPLQDUPRV FRPR VH Gi R HUUR HP� � � � � � � � � � � � � � � �

���



UHODomR DRV REMHWRV GD UD]mR� 6REUH HVVHV REMHWRV� QmR Ki SRVVLELOLGDGH DOJXPD GH VXEPHWr�ORV jV� � � � � � � � � � � � � � �

FRQGLo}HV�VHQVtYHLV���

(QWmR� YHUHPRV TXH R HUUR QD VHJXQGD HGLomR GRV SDUDORJLVPRV HVWi SDXWDGR QD DPELJXLGDGH� � � � � � � � � � � � � �

GR WHUPR PpGLR DVVRFLDGD DR PDX XVR GD FDWHJRULD VXEVWkQFLD� 2 WHUPR PpGLR DTXL p WRPDGR FRPR� � � � � � � � � � � � � � � � �

VXMHLWR OyJLFR ��HX SHQVR �� H VXMHLWR PHWDItVLFR� UHVXOWDQGR QR XVR GR �HX FRPR DOJR H[LVWHQWH� � � � � � � � � � � � � � �

VXEVWDQFLDOPHQWH�� �

$R ILQDO� SUHWHQGHPRV GHIHQGHU D KLSyWHVH TXDQWR j FRQYHUVmR QHFHVViULD GR SULQFtSLR OyJLFR� � � � � � � � � � � � �

SDUD R SULQFtSLR WUDQVFHQGHQWDO TXH QmR IRL FRQVLGHUDGD FRPSOHWDPHQWH SHORV FRPHQWDGRUHV� *ULHU� � � � � � � � � � � �

������ GHIHQGH TXH R SULQFtSLR WUDQVFHQGHQWDO GD UD]mR p ³FRQGLomR GH DSOLFDomR´ GR SULQFtSLR� � � � � � � � � � � � � �
��

OyJLFR� 1R HQWDQWR� REVHUYDUHPRV TXH HVVD H[SOLFDomR SDUD D UHODomR HQWUH RV SULQFtSLRV GD UD]mR� � � � � � � � � � � � � � �

QmR p VDWLVIDWyULD� 2 JDQKR TXH WHPRV D SDUWLU GLVVR p HVFODUHFHU R PHFDQLVPR JHUDO GD LOXVmR� � � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO���
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�� &$3Ë78/2 �� $ LOXVmR WUDQVFHQGHQWDO H D VXD UHODomR FRP D Pi[LPD OyJLFD �3�� H R� � � � � � � � � � � � � � � � �

SULQFtSLR�WUDQVFHQGHQWDO�GD�UD]mR��3���

�

�

�����&RQVLGHUDo}HV�,QLFLDLV�

��

$ 'LDOpWLFD 7UDQVFHQGHQWDO GD �&UtWLFD GD UD]mR SXUD �FRPR XP WRGR SURFXUD QmR DSHQDV� � � � � � � � � � � � � �

OHYDQWDU REMHo}HV SRQWXDLV FRQWUD D PHWDItVLFD FOiVVLFD� PDV WDPEpP DSUHVHQWDU FRPR VHXV HUURV� � � � � � � � � � � � �

HVWmR IXQGDGRV HP UDFLRFtQLRV GD SUySULD UD]mR KXPDQD� 2V SDUDORJLVPRV� SULPHLUR FDStWXOR GD� � � � � � � � � � � � �

'LDOpWLFD WUDQVFHQGHQWDO� WUDWDP GDV FRQFOXV}HV IDODFLRVDV DFHUFD GD DOPD jV TXDLV D PHWDItVLFD p� � � � � � � � � � � � � �

FRQGX]LGD GHYLGR j LOXVmR WUDQVFHQGHQWDO� D TXDO� SRU VXD YH]� HVWi UDGLFDGD QD SUySULD UD]mR� � � � � � � � � � � � � � �

KXPDQD�� �

1HVWH SULPHLUR FDStWXOR� WUDWDUHPRV GRV SULQFtSLRV GD UD]mR GLVFXWLGRV SRU .DQW� D VDEHU� R� � � � � � � � � � � � � �

SULQFtSLR OyJLFR H R SULQFtSLR WUDQVFHQGHQWDO� 7DLV SULQFtSLRV UDFLRQDLV HVWmR LQWULQVHFDPHQWH OLJDGRV� � � � � � � � � � � �

j LOXVmR WUDQVFHQGHQWDO� FRPR YHUHPRV QR GHFRUUHU GHVWH FDStWXOR� $ GHILQLomR GHVWHV SULQFtSLRV WHP� � � � � � � � � � � � � �

FRPR REMHWLYR FRPSUHHQGHU R TXH VLJQLILFD D LOXVmR WUDQVFHQGHQWDO QR SDUDORJLVPR GD UD]mR HP VHX� � � � � � � � � � � � � � �

SULPHLUR PRPHQWR� RX VHMD� j FRQFOXVmR FULWLFDGD SRU .DQW GH TXH D DOPD ± XP GRV PRGRV GD� � � � � � � � � � � � � � � � � �

XQLGDGH LQFRQGLFLRQDGD � p VXEVWkQFLD� (VVD FRQFOXVmR WUD] XPD GLILFXOGDGH TXH GL] UHVSHLWR DR� � � � � � � � � � � � � �
��

VLJQLILFDGR GH LOXVmR WUDQVFHQGHQWDO QR FRQWH[WR GR SULPHLUR SDUDORJLVPR� TXH Vy SRGH VHU VXSHUDGD� � � � � � � � � � � � � �

VH HQWHQGHUPRV D GLIHUHQoD H UHODomR HQWUH HOD H R HUUR� e LPSRUWDQWH QRWDU� GHVGH Mi� TXH HUUR H� � � � � � � � � � � � � � � � � � �

LOXVmR VmR FRQFHLWRV GLVWLQWRV� R TXH WRUQD SRVVtYHO D .DQW DILUPDU TXH D LOXVmR SRGH VHU LQHYLWiYHO�� � � � � � � � � � � � � � � � �

DR�PHVPR�WHPSR�TXH�DILUPD�TXH�R�HUUR�SRGH�VHU�HYLWiYHO���

&RPR XP SULPHLUR SDVVR SDUD VDQDU WDO GLILFXOGDGH� YDPRV QRV GHWHU QR FRQFHLWR GH LOXVmR� � � � � � � � � � � � � � �

WUDQVFHQGHQWDO H HP VXD UHODomR FRP RV SULQFtSLRV UDFLRQDLV� FRPR DSUHVHQWDGRV SRU .DQW QR LQtFLR� � � � � � � � � � � � � � �

GD 'LDOpWLFD WUDQVFHQGHQWDO H QR $SrQGLFH j 'LDOpWLFD GD �&UtWLFD GD UD]mR SXUD �� (VVH SULPHLUR SDVVR� � � � � � � � � � � � � � � �

VH MXVWLILFD HP QRVVR WUDEDOKR� FRPR XP WRGR� SRLV p LPSRUWDQWH HQWHQGHU R PHFDQLVPR GD LOXVmR� � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO HP JHUDO ± WUDWDGR SRU .DQW QHVWDV GXDV SDUWHV GD �&UtWLFD ± SDUD TXH� GHSRLV�� � � � � � � � � � � � � � � �

SRVVDPRV FRPSUHHQGHU FRPR HVVH PHFDQLVPR p UHSRVWR QRV SDUDORJLVPRV� GH PDQHLUD HVSHFtILFD�� � � � � � � � � � � �

QR SULPHLUR SDUDORJLVPR� 9DOH REVHUYDU WDPEpP TXH� QRV SDUDORJLVPRV� .DQW DILUPD TXH R �HX SHQVR� � � � � � � � � � � � � � �

p ~QLFR WH[WR GH DSRLR GD SVLFRORJLD UDFLRQDO SDUD TXH VHMDP H[WUDtGDV DV DILUPDo}HV DFHUFD GD� � � � � � � � � � � � � � � �

���2V�RXWURV�PRGRV�GR�LQFRQGLFLRQDGR�VmR��'HXV�H�PXQGR���

���







1HVWH SULPHLUR FDStWXOR� SRUWDQWR� SUHWHQGHPRV DQDOLVDU DV GHILQLo}HV IRUPXODGDV SRU .DQW� � � � � � � � � � �

VREUH 3� H 3�� D ILP GH YHULILFDU VH HOHV VmR LJXDLV RX GLIHUHQWHV� FRP R REMHWLYR SULQFLSDO GH� � � � � � � � � � � � � � � � � � �

HVFODUHFHU R FRQFHLWR FUtWLFR GH LOXVmR WUDQVFHQGHQWDO� $SyV HVVH SULPHLUR SDVVR� UHDOL]DUHPRV D� � � � � � � � � � � � �

DQiOLVH GHVVH FRQFHLWR� QD TXDO VH LQFOXL D FRQVLGHUDomR GH *ULHU ������ VREUH D LOXVmR� � � � � � � � � � � � � � �

WUDQVFHQGHQWDO� TXH QRV SDUHFH REVFXUD QRV SRQWRV H[SOLFLWDGRV DFLPD� H� HP SDUWLFXODU� D FUtWLFD j� � � � � � � � � � � � � � �

*ULHU��������UHDOL]DGD�SRU�3URRSV��������H�/RQJXHQHVVH����������

�

�

���� $ LOXVmR WUDQVFHQGHQWDO H RV SULQFtSLRV GD UD]mR �SULQFtSLR OyJLFR H R SULQFtSLR� � � � � � � � � � � � � �

WUDQVFHQGHQWDO��

�

7RPHPRV�R�VHJXLQWH�H[FHUWR���

�

'D QDWXUH]D GR HUUR� FXMR FRQFHLWR HQFHUUD� FRPR REVHUYDPRV� DOpP GD IDOVLGDGH� DLQGD D� � � � � � � � � � � � � �
DSDUrQFLD GD YHUGDGH D WtWXOR GH FDUDFWHUtVWLFD HVVHQFLDO� UHVXOWD SDUD D YHUGDGH GH QRVVR� � � � � � � � � � � � � �
FRQKHFLPHQWR�D�VHJXLQWH�H�LPSRUWDQWH�UHJUD��
$ ILP GH HYLWDU HUURV� H LQHYLWiYHO QHQKXP HUUR R p DEVROXWDPHQWH RX VLPSOHVPHQWH� PXLWR� � � � � � � � � � � � � � �
HPERUD R SRVVD VHU UHODWLYDPHQWH SDUD RV FDVRV HP TXH� PHVPR VRE R ULVFR GH HUUDU� p� � � � � � � � � � � � � � � � �
LQHYLWiYHO SDUD QyV MXOJDU ± UHSHWLQGR� D ILP GH HYLWDU HUURV� p SUHFLVR SURFXUDU GHVFREULU H� � � � � � � � � � � � � � � �
H[SOLFDU�D�IRQWH�GRV�PHVPRV��D�DSDUrQFLD�>�6FKHLQ �@ ���

��

�
�

1HVVD SDVVDJHP GD �/yJLFD -lVFKH�� .DQW FRQVLGHUD R HUUR H D LOXVmR HP JHUDO� VHP� � � � � � � � � � � � � � �

HVSHFLILFDU R FRQWH[WR SDUWLFXODU GHVVHV FRQFHLWRV� FRPR p DGHTXDGR DR XVR OyJLFR GR SHQVDU TXH� � � � � � � � � � � � � � �

DEVWUDL GR FRQWpXGR H GD RULJHP GR FRQKHFLPHQWR� (VVD SDVVDJHP WRUQD FODUR TXH D DSDUrQFLD �RX� � � � � � � � � � � � � � � �

LOXVmR� HP JHUDO p D RULJHP GRV HUURV� (VVD PHVPD FRQVLGHUDomR JHUDO VHUi UHWRPDGD SHOD 'LDOpWLFD� � � � � � � � � � � � � � � �

7UDQVFHQGHQWDO� GR SRQWR GH YLVWD WUDQVFHQGHQWDO� 1HVVH FRQWH[WR HVSHFtILFR� D 'LDOpWLFD� � � � � � � � � � �

WUDQVFHQGHQWDO GD �&UtWLFD GD UD]mR SXUD SURFXUD PRVWUDU FRPR D LOXVmR WUDQVFHQGHQWDO p IRQWH GH� � � � � � � � � � � � � � �

HUURV GD PHWDItVLFD GRJPiWLFD� 1mR VH WUDWD� SRUWDQWR� GD LOXVmR H GR HUUR HP JHUDO� FRPR QD� � � � � � � � � � � � � � � � �

SDVVDJHP DFLPD FLWDGD GD �/yJLFD -lVFKH�� PDV GD LOXVmR UDGLFDGD QD UD]mR HP UHODomR DRV SUHWHQVRV� � � � � � � � � � � � � � � �

FRQKHFLPHQWRV �D SULRUL DOHJDGRV SHOD PHWDItVLFD� (VVD LOXVmR p GHULYDGD GD UD]mR FRPR SURGXWRUD GH� � � � � � � � � � � � � � �

SULQFtSLRV H FRQFHLWRV �D SULRUL� �TXH SUHWHQGH� FRPR WDO� �SURSLFLDU YDOLGDGH REMHWLYD SDUD HVVHV� � � � � � � � � � � � � �

FRQKHFLPHQWRV�PHWDItVLFRV���

����/RJ����$$���������

���



&RQIRUPH DVVLQDODGR SRU .DQW� D 'LDOpWLFD WUDQVFHQGHQWDO p XPD ³OyJLFD GD LOXVmR´ H� HP� � � � � � � � � � � � � �
��

VXDV SiJLQDV LQLFLDLV� Ki D GLVFXVVmR VREUH R XVR GD UD]mR H GH VHXV SULQFtSLRV QD WHQWDWLYD GH� � � � � � � � � � � � � � � � � �

PRVWUDU D UHODomR HQWUH HVVH XVR H D LOXVmR WUDQVFHQGHQWDO� $ILQDO� R TXH VLJQLILFD GL]HU TXH QmR VH� � � � � � � � � � � � � � � � � �

SRGH DILUPDU TXH D DOPD � �HX SHQVR�� p VXEVWkQFLD H TXH HVVD DILUPDomR p SURGXWR GD LOXVmR� � � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO" (P RXWUDV SDODYUDV� QmR p FODUR R TXH .DQW TXHU GL]HU TXDQGR DILUPD TXH D� � � � � � � � � � � � � � � �

FRQFOXVmR GD SVLFRORJLD UDFLRQDO p IDODFLRVD H� WDPEpP� WHP VXD VHGH QD QRVVD SUySULD UD]mR� VHQGR� � � � � � � � � � � � � � � �

IXQGDGD QXPD LOXVmR WUDQVFHQGHQWDO TXH p WDQWR LQHYLWiYHO� EHP FRPR QHFHVViULD� $LQGD� WHQGR HP� � � � � � � � � � � � � �

YLVWD TXH D LOXVmR WUDQVFHQGHQWDO GHWpP XPD UHODomR FRP RV SULQFtSLRV GD UD]mR� p LPSRUWDQWH� � � � � � � � � � � � � � �

HVWDEHOHFHU TXDLV VmR HVVHV SULQFtSLRV H FRPR D LOXVmR VH HQJHQGUD D SDUWLU GHOHV� $ SDUWLU GLVVR�� � � � � � � � � � � � � � � � �

YHMDPRV�R�VHJXLQWH�H[FHUWR��

�

3RLV DTXL WHPRV TXH OLGDU FRP XPD �LOXVmR QDWXUDO H LQHYLWiYHO� TXH VH EDVHLD HP SULQFtSLRV� � � � � � � � � � � � � � � �
VXEMHWLYRV H RV ID] SDVVDU SRU REMHWLYRV >«@� +i XPD GLDOpWLFD QDWXUDO H LQHYLWiYHO GD UD]mR� � � � � � � � � � � � � � � �
SXUD� SRUWDQWR� TXH QmR p XPD GLDOpWLFD HP TXH XP LJQRUDQWH� SRU IDOWD GH FRQKHFLPHQWRV�� � � � � � � � � � � � � � �
SXGHVVH HQUHGDU�VH SRU VL PHVPR� RX TXH DOJXP VRILVWD WHQKD FULDGR DUWLILFLDOPHQWH SDUD� � � � � � � � � � � � �
FRQIXQGLU SHVVRDV UDFLRQDLV� PDV VLP XPD GLDOpWLFD TXH VH SUHQGH LUUHVLVWLYHOPHQWH j UD]mR� � � � � � � � � � � � �
KXPDQD H TXH� PHVPR GHSRLV GH WHUPRV GHVYHQGDGR VHX WUXTXH� QmR FHVVDUi GH HQJDQi�OD FRP� � � � � � � � � � � � � � �
IDOVDV SURPHVVDV� ODQoDQGR�D FRQWLQXDPHQWH HP FRQIXV}HV PRPHQWkQHDV TXH WrP GH VHU FDGD� � � � � � � � � � � �
YH]�VXSULPLGDV ���

��

�
�

$ LOXVmR WUDQVFHQGHQWDO p FDUDFWHUL]DGD FRPR ³QDWXUDO H LQHYLWiYHO´� SRU HVWDU UDGLFDGD QD� � � � � � � � � � � � �

SUySULD UD]mR KXPDQD� 6H p DVVLP� HOD QmR p SURGXWR GD LJQRUkQFLD KXPDQD RX GH VRILVPDV FULDGRV� � � � � � � � � � � � � � � � �

SUHPHGLWDGDPHQWH SDUD HQJDQDU RXWUDV SHVVRDV� QHP LQYHQo}HV DUELWUiULDV GH HVFRODV ILORVyILFDV� � � � � � � � � � �

KLVWRULFDPHQWH FRQVWLWXtGDV� e� DQWHV� D SUySULD UD]mR KXPDQD TXH WUD] FRQVLJR XPD GLDOpWLFD GD TXDO� � � � � � � � � � � � � � �

QmR FRQVHJXH VH GHVYHQFLOKDU� ³+i XPD GLDOpWLFD QDWXUDO H LQHYLWiYHO GD UD]mR SXUD´� 0HVPR GHSRLV� � � � � � � � � � � � � � �

GH GHVFREHUWD� HVVD LOXVmR� SRU VHU QDWXUDO j UD]mR� QmR GHL[D GH HQJDQDU� ODQoDQGR D SUySULD UD]mR� � � � � � � � � � � � � � � � �

KXPDQD HP FRQIXV}HV� DLQGD TXH PRPHQWkQHDV� 2XWUD GHVFULomR LPSRUWDQWH GD LOXVmR� � � � � � � � � � �

WUDQVFHQGHQWDO p SURSRVWD SRU .DQW TXDQGR DILUPD TXH HVVD LOXVmR ³VH EDVHLD HP SULQFtSLRV� � � � � � � � � � � � � �

VXEMHWLYRV H RV ID] SDVVDU SRU REMHWLYRV´� 3RUpP� HVVD GHVFULomR DLQGD QmR QRV HVFODUHFH R TXH VHMD D� � � � � � � � � � � � � � � � � �

LOXVmR WUDQVFHQGHQWDO� SRLV R TXH VmR SULQFtSLRV VXEMHWLYRV H SULQFtSLRV REMHWLYRV GD UD]mR"� � � � � � � � � � � � �

'HYHPRV��SRUWDQWR��EXVFDU�HP�RXWUR�OXJDU�GD�'LDOpWLFD�XPD�FDUDFWHUL]DomR�PDLV�SUHFLVD��

e QR LQtFLR GD 'LDOpWLFD WUDQVFHQGHQWDO TXH SRGHPRV HQFRQWUDU HVVD FDUDFWHUL]DomR� TXH� � � � � � � � � � � �

DSUHVHQWD�GRLV�SULQFtSLRV�GD�UD]mR��2�SULPHLUR�p�R�SULQFtSLR�OyJLFR��DVVLP�FDUDFWHUL]DGR���

����.U9���$����%�����
����.U9���$����%��������JULIRV�GR�DXWRU���

���



�

3�� %XVFDU R LQFRQGLFLRQDGR SDUD RV FRQKHFLPHQWRV FRQGLFLRQDGRV GR HQWHQGLPHQWR�� � � � � � � � � �
FRPSOHWDQGR�VH�DVVLP�D�XQLGDGH�GHVWH�~OWLPR ��

��

�

�

(VVH SULQFtSLR OyJLFR SRGH VHU GHVLJQDGR FRPR 3�� WDO FRPR R ID] *ULHU� 3� p GHILQLGR SRU� � � � � � � � � � � � � � � � �

.DQW FRPR XPD OHL VXEMHWLYD RX� DLQGD� FRPR XPD QHFHVVLGDGH VXEMHWLYD TXH QmR GL] UHVSHLWR DRV� � � � � � � � � � � � � � � �

REMHWRV � ³XPD YH] TXH D UD]mR DEVWUDL GH WRGR FRQWH~GR GR FRQKHFLPHQWR´ � H SRU LVVR TXH 3� VH� � � � � � � � � � � � � � � � � �
�� ��

YLQFXOD DR XVR OyJLFR GD UD]mR RX� DLQGD� 3� p R XVR OyJLFR GR SULQFtSLR TXH� FRPR WDO� DEVWUDL GR� � � � � � � � � � � � � � � � � � � �

FRQWH~GR GR FRQKHFLPHQWR H� SRU LVVR� GD UHIHUrQFLD D REMHWRV� e XP XVR SXUDPHQWH IRUPDO� &RPR� � � � � � � � � � � � � � � �

HQWHQGHU�HVVH�XVR�GH�3�"�

.DQW GHVWDFD TXH D IXQomR GD UD]mR� HP VHX XVR OyJLFR�IRUPDO� HVWi YLQFXODGD j� � � � � � � � � � � � � �

³XQLYHUVDOLGDGH GR FRQKHFLPHQWR SRU FRQFHLWRV� H R SUySULR VLORJLVPR p XP MXt]R TXH p GHWHUPLQDGR� � � � � � � � � � � � � � �

D SULRUL �QR LQWHLUR kPELWR GD VXD FRQGLomR´ � ,VVR SRGH VHU H[SOLFDGR SHOD VHJXLQWH DILUPDomR GH� � � � � � � � � � � � � � � �
��

.DQW� ³D UD]mR SURFXUD QR VHX XVR OyJLFR D FRQGLomR XQLYHUVDO GH VHX MXt]R �GD FRQFOXVmR�� H R� � � � � � � � � � � � � � � � � �

VLORJLVPR QmR p HOH PHVPR RXWUD FRLVD VHQmR XP MXt]R SRU PHLR GD VXEVXQomR GH VXD FRQGLomR VRE� � � � � � � � � � � � � � � � � �

XPD�UHJUD�XQLYHUVDO��SUHPLVVD�PDLRU�³ ��
��

$V LQIHUrQFLDV FDWHJyULFDV VmR SDUDGLJPiWLFDV QHVVH XVR OyJLFR GD UD]mR H� FRP R REMHWLYR� � � � � � � � � � � � � �

GH H[HPSOLILFDU WDLV LQIHUrQFLDV� .DQW VH XWLOL]D GR VHJXLQWH H[HPSOR� 7RGRV RV KRPHQV VmR� � � � � � � � � � � � � �

PRUWDLV�&DLR p KXPDQR�&DLR p PRUWDO� $OOLVRQ ������ H[SOLFD HVVH SURFHGLPHQWR LQIHUHQFLDO GD� � � � � � � � � � � �

UD]mR� D UHJUD JHUDO p DILUPDGD QD SUHPLVVD PDLRU ³7RGRV RV KRPHQV VmR PRUWDLV´� VHQGR DVVLP� D� � � � � � � � � � � � � � � � �

³FRQGLomR GD UHJUD´ � TXH p D VXEVXQomR GD FRQGLomR GD UHJUD ³WRPDGD HP WRGR R VHX DOFDQFH´ ��� � � � � � � � � � � � � � � � � �
��

VLJQLILFD GL]HU TXH ³DOJXpP p KXPDQR´� 'LVVR� VH VHJXH TXH &DLR FDL VRE HVVD FRQGLomR�� � � � � � � � � � � � � � �

DXWRUL]DQGR� HQWmR� D LQIHUrQFLD GH TXH ³&DLR p PRUWDO´ � 3RGHPRV QRWDU TXH FDEH j UD]mR� HP VHX� � � � � � � � � � � � � � � � �
��

XVR OyJLFR� IRUQHFHU D FRQFOXVmR �FRQGLomR JHUDO� GH TXH XP SDUWLFXODU SRGH VHU VXEVXPLGR j UHJUD� � � � � � � � � � � � � � � �

JHUDO ��HVWD�~OWLPD�GDGD�SHOR�HQWHQGLPHQWR���
��

����.U9���$����%������
�����.U9���$����%������
����.U9���$����%������
����.U9���$����%������
���.U9���$����%������
����.U9���$����%������
���$//,621���+��(���.DQW¶V�WUDQVFHQGHQWDO�LGHDOLVP���/RQGRQ��<DOH�8QLYHUVLW\�3UHVV��������S��������
�� .DQW GL]� ³8PD LQIHUrQFLD GD UD]mR p R GLVFHUQLPHQWR GD QHFHVVLGDGH GH XPD SURSRVLomR SHOD VXEVXQomR GH VXD� � � � � � � � � � � � � � � � � � �
FRQGLomR�D�XPD�UHJUD�JHUDO�GDGD´���/RJ����$$����������

���



e LPSRUWDQWH GHVWDFDU R TXH VLJQLILFD D H[SUHVVmR ³FRQGLomR´ SDUD .DQW� /RQJXHQHVVH� � � � � � � � � � � �

�����D� H[SOLFD TXH D FRQGLomR p R TXH WRUQD SRVVtYHO D VXEVXQomR GH XP FRQKHFLPHQWR D RXWUR� 2X� � � � � � � � � � � � � � � � � �

VHMD��

�

>«@ p FRQGLomR R WHUPR VXEVXPLGR RX R TXH VXEVXPH� WHUPR TXH� HP TXDLVTXHU GRV FDVRV�� � � � � � � � � � � � � � � �
QHFHVVLWD� SDUD TXH VHMD HOH PHVPR FRQGLomR� GH RXWUR WHUPR� TXH VXEVXPH RX TXH p� � � � � � � � � � � � � � �
VXEVXPLGR� FXMD IXQomR GH FRQGLomR� SRU VXD YH]� Vy p DGTXLULGD SRU VXD UHODomR FRP R� � � � � � � � � � � � � � � �
SULPHLUR�WHUPR��DVVLP�FRPR�XP�WHUFHLUR�WHUPR��TXH�VXEVXPH�RX�TXH�p�VXEVXPLGR�HWF� �

��

�

�

9DOH UHVVDOWDU TXH D UD]mR� FRQVLGHUDQGR VHX SULQFtSLR OyJLFR� GHPDQGD TXH VH EXVTXH D� � � � � � � � � � � � � �

WRWDOLGDGH GH FRQGLo}HV SDUD TXH KDMD D FRPSOHWXGH GR FRQKHFLPHQWR� (QWmR� XPD FRQGLomR UHTXHU� � � � � � � � � � � � � �

RXWUD TXH Yi DOpP GHVVD H� HQWUH XP WHUPR VXEVXPLGR H RXWUR TXH VXEVXPH� D UD]mR EXVFD FKHJDU j� � � � � � � � � � � � � � � � � � �

HVVD�WRWDOLGDGH�TXH��SDUD�.DQW��p�R�LQFRQGLFLRQDGR�RX�FRQFHLWR�WUDQVFHQGHQWDO�GD�UD]mR��

�

>«@ R FRQFHLWR WUDQVFHQGHQWDO GD UD]mR p DSHQDV R FRQFHLWR GD �WRWDOLGDGH GDV �FRQGLo}HV� � � � � � � � � � � � � �

UHODWLYDPHQWH D XP FRQGLFLRQDGR GDGR� &RPR� SRUpP� Vy R �LQFRQGLFLRQDGR SRVVLELOLWD D� � � � � � � � � � � �
WRWDOLGDGH GDV FRQGLo}HV H� UHFLSURFDPHQWH� D WRWDOLGDGH GDV FRQGLo}HV p VHPSUH HP VL PHVPD� � � � � � � � � � � � � �
LQFRQGLFLRQDGD� XP FRQFHLWR SXUR GD UD]mR SRGH VHU GHILQLGR� HP JHUDO� FRPR R FRQFHLWR GR� � � � � � � � � � � � � � �
LQFRQGLFLRQDGR��QD�PHGLGD�HP�TXH�FRQWpP�XP�IXQGDPHQWR�GD�VtQWHVH�GR�FRQGLFLRQDGR ��

��

�
�

1D PHGLGD HP TXH D LGHLD GD UD]mR p R LQFRQGLFLRQDGR� HOD VH UHIHUH j ³WRWDOLGDGH GH� � � � � � � � � � � � � � � � �

FRQGLo}HV´ TXH FRQFHUQH D XP FRQGLFLRQDGR GDGR� 6HU GDGR VLJQLILFD TXH R FRQGLFLRQDGR SRGH VHU� � � � � � � � � � � � � � �

HQFRQWUDGR � SRUpP� HVVD WRWDOLGDGH GH FRQGLo}HV p� HOD PHVPD� LQFRQGLFLRQDGD� $VVLP� FRQGLomR� � � � � � � � � � � �
��

DVVLQDOD XPD GHPDQGD GD UD]mR SHOR IXQGDPHQWR GH DOJR �³R LQFRQGLFLRQDGR >���@ FRQWpP XP� � � � � � � � � � � � � �

IXQGDPHQWR��GD�VtQWHVH�GR�FRQGLFLRQDGR´���RX�DLQGD��SHOD�UHVSRVWD�GR�SRUTXr�GHVVH�DOJR���

e LPSRUWDQWH QRWDU� QHVVD SDVVDJHP� TXH .DQW XVD WDPEpP R WHUPR ³IXQGDPHQWR´� 3URRSV� � � � � � � � � � � � �

������ VXJHUH� D SDUWLU GD �/yJLFD 9LHQD�� TXH .DQW WUDWD GH PDQHLUD LQGLVWLQWD GRV WHUPRV FRQGLomR H� � � � � � � � � � � � � � � � �

IXQGDPHQWR� VHQGR HVWH ~OWLPR FDUDFWHUL]DGR FRPR� ³IXQGDPHQWR p D EDVH SHOD TXDO HX FRQKHoR R� � � � � � � � � � � � � � �

SRUTXr DOJR p´ � 'HVVH PRGR� D UD]mR� HP 3�� EXVFD HQFRQWUDU D WRWDOLGDGH GH FRQGLo}HV RX R� � � � � � � � � � � � � � � � �
��

LQFRQGLFLRQDGR SDUD R FRQKHFLPHQWR FRQGLFLRQDGR GR HQWHQGLPHQWR� R TXH GL] UHVSHLWR j VXD� � � � � � � � � � � � �

�� /21*8(1(66(� %� �.DQW DQG WKH FDSDFLW\ WR MXGJH�� VHQVLELOLW\ DQG GLVFXUVLYLW\ LQ WKH WUDQVFHQGHQWDO DQDO\WLF� � � � � � � � � � � � � � � �
RI WKH �&ULWLTXH RI SXUH UHDVRQ� �1HZ -HUVH\� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV� �����D� S� ��� (VVH H[FHUWR IRL UHWLUDGR GD� � � � � � � � � � � � � � � � � � �
WUDGXomR �QmR SXEOLFDGD� GR 3URI� 'U� /XFLDQR &RGDWR TXH� JHQWLOPHQWH� FHGHX�D DR JUXSR .DQW �&UtWLFD H� � � � � � � � � � � � � � � �
5HSUHVHQWDomR��� �
����.U9���$����%�����JULIRV�GR�DXWRU��
���352236��������S��������
����9�/R�:LHQHU���$$�����������

���



SURFXUD SRU XPD UHVSRVWD ILQDO SDUD HVVD FRQGLomR LQFRQGLFLRQDGD� ,VVR VLJQLILFD� SRU VXD YH]�� � � � � � � � � � � � � �

³REWHU�D�FRPSUHHQVmR�PDLV�FRPSOHWD�SRVVtYHO�GR�IHQ{PHQR�RULJLQDO�D�VHU�H[SOLFDGR´ ��
��

2 PRGR GH SURFHGHU GD UD]mR HP VHX XVR OyJLFR WDPEpP p DSUHVHQWDGR SRU .DQW QHVWHV� � � � � � � � � � � � � � � �

WHUPRV��

�

>«@ D UD]mR� QR UDFLRFtQLR� SURFXUD UHGX]LU D JUDQGH GLYHUVLGDGH GRV FRQKHFLPHQWRV GR� � � � � � � � � � � � �
HQWHQGLPHQWR DR Q~PHUR PtQLPR GH SULQFtSLRV �GH FRQGLo}HV JHUDLV� H DVVLP DOFDQoDU D� � � � � � � � � � � � �
XQLGDGH�VXSUHPD�GRV�PHVPRV �� �

��

�

�

$ SDUWLU GHVVH H[FHUWR� ILFD FODUR TXH R SDSHO GD UD]mR �HP VHX XVR OyJLFR� HVWi YLQFXODGR j� � � � � � � � � � � � � � � � � �

HFRQRPLD GR HQWHQGLPHQWR� VHX SURSyVLWR p FRQIHULU DRV SURGXWRV GHVWH XPD ³XQLGDGH VXSUHPD´�� � � � � � � � � � � � �

(VWD�XQLGDGH�DOPHMDGD�p�GHQRPLQDGD�LQFRQGLFLRQDGR��

$VVLP VH Yr TXH HVVD Pi[LPD � �0D[LPH�� GD UD]mR HP VHX XVR OyJLFR GHFRUUH GD EXVFD SRU� � � � � � � � � � � � � � � � �

XPD XQLGDGH PDLV DOWD� D SDUWLU GD TXDO RV FRQFHLWRV GR HQWHQGLPHQWR SRVVDP VHU RUGHQDGRV H� � � � � � � � � � � � � � � �

UHGX]LGRV DR PtQLPR SRVVtYHO� 2X VHMD� D UD]mR� QR XVR OyJLFR� DGRWD FRPR Pi[LPD DOFDQoDU XPD� � � � � � � � � � � � � � � �

XQLGDGH VXSUHPD� SDUD FKHJDU j FRQGLomR PDLV JHUDO �LQFRQGLFLRQDGR� SRU PHLR GH XP� � � � � � � � � � � � �

SURFHGLPHQWR DVFHQGHQWH� SHOR TXDO D SUySULD UD]mR SURFXUD FRQGLo}HV PDLV DOWDV SDUD ³RV� � � � � � � � � � � � �

FRQKHFLPHQWRV FRQGLFLRQDGRV GR HQWHQGLPHQWR´� PHGLDQWH D GLYHUVLGDGH GH FRQKHFLPHQWRV SDUFLDLV� � � � � � � � � �

�SUR�VLORJLVPRV�RX�FRQGLomR�GD�FRQGLomR����

'L]HQGR UHVSHLWR DR XVR OyJLFR� D SDUWLU GH VXD QHFHVVLGDGH VXEMHWLYD� .DQW GHVWDFD TXH D� � � � � � � � � � � � � � �

UD]mR QHVVH XVR GHPDQGD XPD SURFXUD SHOD ³FRQGLomR GD FRQGLomR� DWp RQGH IRU SRVVtYHO´ � 2X� � � � � � � � � � � � � � �
��

VHMD� ³DWp RQGH IRU SRVVtYHO´ GL] UHVSHLWR j FRQGLomR ~OWLPD TXH SRGH VHU HQFRQWUDGD QDV RXWUDV� � � � � � � � � � � � � � � �

FRQGLo}HV�TXH�IRUDP�GDGDV�� �

(VVH SURFHVVR SRGH VHU H[SOLFLWDGR HP UHODomR jV YiULDV GHQRPLQDo}HV TXH .DQW VH XWLOL]D� � � � � � � � � � � � � �

SDUD WUDWDU GR SULQFtSLR GD UD]mR HP VHX XVR OyJLFR� HP TXH Pi[LPD OyJLFD SDUHFH VHU D PDLV� � � � � � � � � � � � � � � � � �

DGHTXDGD� 'H DFRUGR FRP (VWHYHV ������ � QRPHi�OD GH Pi[LPD OyJLFD WHP D YDQWDJHP GH� � � � � � � � � � � � � �
��

VDOLHQWDU TXH VH WUDWD GD �GLUHWUL] RX LQVWUXomR GH FRPR D UD]mR SURFHGH HP VHX HVIRUoR SDUD DGTXLULU� � � � � � � � � � � � � � � � � �

SUHPLVVDV FDGD YH] PDLV JHUDLV� FKHJDQGR j FRQGLomR ~OWLPD �RX IXQGDPHQWR ~OWLPR� H� DVVLP�� � � � � � � � � � � � � �

FRPSOHWDQGR�D�XQLGDGH�GR�HQWHQGLPHQWR�� �

����352236��������S��������
����.U9���$����%������
����.U9����$����%������
�� (67(9(6� -� $ LOXVmR WUDQVFHQGHQWDO� ,Q� �&RPHQWiULRV jV REUDV GH .DQW� �&UtWLFD GD UD]mR SXUD� -RHO 7KLDJR .OHLQ� � � � � � � � � � � � � � � � � � �
�2UJ����)ORULDQySROLV��1(),32��������SS�����������

���



-i TXH WDO GLUHWUL] GD UD]mR YLVD XPD XQLGDGH� FRPR GLWR DFLPD� p LPSRUWDQWH UHVVDOWDU TXH� � � � � � � � � � � � � � � �

HVVD XQLGDGH QmR SRGH VHU WRPDGD GH HPSUpVWLPR GD H[SHULrQFLD QHP p FRQGLomR �D SULRUL GH� � � � � � � � � � � � � � � �

SRVVLELOLGDGH GD SUySULD H[SHULrQFLD� SRLV� QHVVH FDVR� VHULD D XQLGDGH SUySULD GR HQWHQGLPHQWR�� � � � � � � � � � � � �

.DQW GHL[D FODUR TXH DV GXDV XQLGDGHV VmR GLVWLQWDV� ³$ XQLGDGH GD UD]mR QmR p� SRLV� D XQLGDGH GH� � � � � � � � � � � � � � � � � � �

XPD H[SHULrQFLD SRVVtYHO� SHOR FRQWUiULR� p HVVHQFLDOPHQWH GLIHUHQWH� SRUTXH HVWD ~OWLPD p XQLGDGH� � � � � � � � � � � � �

GR�HQWHQGLPHQWR´ ��6H�p�DVVLP��TXH�VHULD�HVVD�XQLGDGH�GD�UD]mR"�
��

(VVD XQLGDGH p H[LJrQFLD UDFLRQDO QR VHQWLGR VXEMHWLYR� ³>D UD]mR@ �QXWUH D H[SHFWDWLYD �GH� � � � � � � � � � � � � �

SRGHU HQFRQWUDU QD PXOWLSOLFLGDGH GH FRQKHFLPHQWRV H GH OHLV SURGX]LGRV SHOR HQWHQGLPHQWR DV� � � � � � � � � � � � �

FRQGLo}HV�IDYRUiYHLV�DR�DOFDQFH�GHVVD�XQLGDGH´ ��
��

,VVR�SRGH�VHU�HVFODUHFLGR�DEDL[R���

�

0DV WDO SULQFtSLR QmR SUHVFUHYH QHQKXPD OHL DRV REMHWRV� H QmR FRQWpP R IXQGDPHQWR GD� � � � � � � � � � � � � � �
SRVVLELOLGDGH GH HP JHUDO FRQKHFr�ORV H GHWHUPLQi�ORV FRPR WDLV� PDV p DSHQDV XPD OHL� � � � � � � � � � � � � �
VXEMHWLYD GRPpVWLFD SDUD UHGX]LU R HVWRTXH GH QRVVR HQWHQGLPHQWR� SRU FRPSDUDomR GH VHXV� � � � � � � � � � � � �
FRQFHLWRV� DR PHQRU Q~PHUR SRVVtYHO GHVWHV QR VHX XVR XQLYHUVDO� VHP TXH VH MXVWLILTXH SRU� � � � � � � � � � � � � � �
LVVR H[LJLU GRV SUySULRV REMHWRV HVVD XQDQLPLGDGH� TXH IDYRUHFH D FRPRGLGDGH H D H[SDQVmR� � � � � � � � � � � � � �
GH�QRVVR�HQWHQGLPHQWR��RX�GDU�WDPEpP�YDOLGDGH�REMHWLYD�jTXHODV�Pi[LPDV �� �

��

� �

�

3RUWDQWR� D Pi[LPD OyJLFD QmR VH UHIHUH GH PDQHLUD DOJXPD DRV REMHWRV� PDV VRPHQWH DR� � � � � � � � � � � � � � �

HQWHQGLPHQWR� ³WDO SULQFtSLR QmR SUHVFUHYH QHQKXPD OHL DRV REMHWRV´ H QmR GL] UHVSHLWR j� � � � � � � � � � � � � �

SRVVLELOLGDGH GH FRQKHFLPHQWR GH WDLV REMHWRV H GH GHWHUPLQDomR GRV PHVPRV� e XPD �OHL VXEMHWLYD� � � � � � � � � � � � � � �
��

GD UD]mR TXH IRUQHFH R ³PHQRU Q~PHUR SRVVtYHO´ GH FRQFHLWRV GR HQWHQGLPHQWR QR VHX ³XVR� � � � � � � � � � � � � � �

XQLYHUVDO´� OHYDQGR R HQWHQGLPHQWR ³DR FRPSOHWR DFRUGR FRQVLJR PHVPR´ � 7DPEpP p LPSRUWDQWH� � � � � � � � � � � �
��

GHVWDFDU�TXH�HVVD�OHL�VXEMHWLYD�UDFLRQDO�FDUHFH�GH�YDOLGDGH�REMHWLYD�� �

$VVLP� GH DFRUGR FRP (VWHYHV ������� D XQLGDGH GD UD]mR SHQVDGD QD Pi[LPD OyJLFD p XPD� � � � � � � � � � � � � � � �

XQLGDGH TXH p SURMHWDGD FRPR PHLR SDUD XQLILFDU D GLYHUVLGDGH GRV FRQKHFLPHQWRV GR� � � � � � � � � � � � �

HQWHQGLPHQWR� e XQLGDGH SURMHWDGD RX YLVDGD� SRLV QmR LQVWLWXL QRV REMHWRV GDGRV XPD XQLGDGH�� � � � � � � � � � � � � �

'LIHUHQWHPHQWH GD XQLGDGH GD VtQWHVH LQVWDXUDGD SHODV UHJUDV GR HQWHQGLPHQWR� D XQLGDGH GD UD]mR� � � � � � � � � � � � � �

QmR�OHJLVOD�VREUH�HVVHV�REMHWRV���

����.U9����$����%������
���(67(9(6��������S�������JULIRV�GR�DXWRU���
����.U9���$����%�����
�� 7DQWR D WUDGXomR SRUWXJXHVD TXDQWR D WUDGXomR EUDVLOHLUD VH XWLOL]DP GR WHUPR ³OHL VXEMHWLYD´� &DLPL� HP VXD WUDGXomR�� � � � � � � � � � � � � � � � � � �
WDPEpP�VH�UHIHUH�DR�PHVPR�WHUPR��³OH\�VXEMHWLYD´���1R�RULJLQDO��WHPRV��³HLQ�VXEMHNWLYHV�*HVHW]´��
����.U9���$����%�����

���



&DEH REVHUYDU D DGYHUWrQFLD GH .DQW QD TXDO DVVRFLD 3� H D YDOLGDGH REMHWLYD� QmR WRPDU D� � � � � � � � � � � � � � � � �

Pi[LPD VXEMHWLYD GR XVR OyJLFR GD UD]mR FRPR SULQFtSLR REMHWLYR� 2X VHMD� WDO Pi[LPD p OHL� � � � � � � � � � � � � � � �

VXEMHWLYD TXH JXLD R XVR GR HQWHQGLPHQWR HP JHUDO H� SRU LVVR� QmR SRGH VHU XWLOL]DGD SDUD FRQKHFHU� � � � � � � � � � � � � � � � � �

RV SUySULRV REMHWRV� RX PHVPR ID]r�ORV FRQFRUGDU FRP WDO OHL� &RPR H[SOLFD *ULHU ������� D EXVFD� � � � � � � � � � � � � � � �

SHOD XQLGDGH SURYHQLHQWH GD UD]mR GL] UHVSHLWR VRPHQWH DRV SULQFtSLRV GD SUySULD UD]mR H QmR jV� � � � � � � � � � � � � � � �

LQWXLo}HV�H�REMHWRV ��
��

2XWUR SRQWR GHYH VHU DTXL GHVWDFDGR� 3� QmR p FDUDFWHUL]DGR SRU .DQW DSHQDV FRPR OHL� � � � � � � � � � � � � � �

VXEMHWLYD� PDV WDPEpP FRPR QHFHVViULD� ,VVR VLJQLILFD TXH 3� p QHFHVViULR SRUTXH H[SULPH XPD� � � � � � � � � � � � � �

GHPDQGD LQWUtQVHFD j UD]mR� RX VHMD� QHVWH SULQFtSLR VH H[SUHVVD XPD GHPDQGD SDUD TXH VH FRPSOHWH� � � � � � � � � � � � � � � �

D XQLGDGH VLVWHPiWLFD GR SHQVDPHQWR � (VVD QHFHVVLGDGH p� DVVLP� ³�QHFHVVLGDGH VXEMHWLYD �GH XPD� � � � � � � � � � � � �
��

FHUWD�FRQH[mR�GH�QRVVRV�FRQFHLWRV�SDUD�R�HQWHQGLPHQWR´ ��H[LJLGD�SHOD�UD]mR�� �
��

(VVD QHFHVVLGDGH VXEMHWLYD QRV FRPSHOH D EXVFDU D XQLGDGH VLVWHPiWLFD QR QRVVR SHQVDPHQWR� � � � � � � � � � � � �

H HVVD H[LJrQFLD GL] UHVSHLWR j QDWXUH]D GD QRVVD SUySULD UD]mR� TXH SRGH VHU FRQVLGHUDGD VRE R� � � � � � � � � � � � � � � � �

SRQWR GH YLVWD VXEMHWLYR� RX VHMD� FRPR XPD IDFXOGDGH KXPDQD GH FRQKHFLPHQWR� 2X DLQGD� FRPR Mi� � � � � � � � � � � � � � � �

H[SRVWR DFLPD� D UD]mR DJH VREUH R HQWHQGLPHQWR FRP D H[SHFWDWLYD GH HQFRQWUDU D XQLGDGH ±� � � � � � � � � � � � � � � �

XQLGDGH�VLVWHPiWLFD�GR�SHQVDPHQWR���SUHWHQGLGD�SRU�HOD�� �

.DQW H[S}H TXH DV LGHLDV WUDQVFHQGHQWDLV �QR QRVVR FDVR� D LGHLD GH DOPD� VH RULJLQDP SDUD� � � � � � � � � � � � � � � �

WHQWDU FRPSOHWDU HVVD XQLGDGH GD UD]mR� 0DV D UD]mR DV FRQFHEH FRPR VH DV LGHLDV WUDQVFHQGHQWDLV� � � � � � � � � � � � � � � �

IRVVHP FRQKHFLPHQWR GH REMHWR ± DOPD FRPR REMHWR PHWDItVLFR� 1R HQWDQWR� WDO ³REMHWR´ ³p DSHQDV� � � � � � � � � � � � � � �
��

XPD LGHLD >GD UD]mR@ SURMHWDGD SDUD WUD]HU R FRQKHFLPHQWR GR HQWHQGLPHQWR R PDLV SUy[LPR� � � � � � � � � � � � � �

SRVVtYHO GD FRPSOHWXGH TXH p UHSUHVHQWDGD QD SUySULD LGHLD´ � �(VVD �QHFHVVLGDGH VXEMHWLYD� GH 3��� � � � � � � � � � � � � �
��

Gi OXJDU D XPD SDVVDJHP GH RXWUD RUGHP� 3�� FRPR Pi[LPD� QmR GL] UHVSHLWR DRV REMHWRV� FRQWXGR�� � � � � � � � � � � � � � � � �

p D SDUWLU GHOH TXH VH SDVVD SDUD DV LGHLDV WUDQVFHQGHQWDLV FRPR VH HODV FRQVWLWXtVVHP FRQKHFLPHQWR� � � � � � � � � � � � � � � �

GR SUySULR REMHWR� (P QRVVR FDVR� D DOPD p FRQFHELGD� SHOD SUySULD UD]mR� FRPR REMHWR GH� � � � � � � � � � � � � � � �

FRQKHFLPHQWR PHWDItVLFR� (VVD SDVVDJHP� SRUpP� QmR p OHJtWLPD� SRLV R REMHWR QmR p REMHWR� � � � � � � � � � � � � �

FRQKHFLGR� PDV DSHQDV ³REMHWR´ SURMHWDGR SHOD UD]mR� ([SHGLHQWH SDUD TXH� DVVLP SURMHWDGR� D UD]mR� � � � � � � � � � � � � �

���*5,(5��0��,OOXVLRQ�DQG�)DOODF\�LQ�.DQW¶V�)LUVW�3DUDORJLVP��,Q���.DQW�6WXGLHQ�������������S�������
���*5,(5��0���.DQW
V�GRFWULQH�RI�WUDQVFHQGHQWDO�LOOXVLRQ���1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV��������S������� �
����.U9���$����%������
�� 2EMHWR DTXL p FRORFDGR HQWUH DVSDV �³2EMHWR´� SDUD PRVWUDU D GLIHUHQoD HPSUHJDGD SRU .DQW HP UHODomR DR TXH p� � � � � � � � � � � � � � � � � � � �
WUDQVFHQGHQWH� RX VHMD� ³QXQFD VH SRGHUi ID]HU XVR HPStULFR DGHTXDGR GHOH >GR SULQFtSLR� DTXL� HVSHFLILFDPHQWH� 3�@´� � � � � � � � � � � � � � � �
��.U9�� $����%����� GDTXLOR TXH p LPDQHQWH� LVWR p� R XVR GR HQWHQGLPHQWR� TXH ³WHP FRPR WHPD D SRVVLELOLGDGH GD� � � � � � � � � � � � � � � � � � �
H[SHULrQFLD´���.U9���$����%������
���*5,(5��������S�������

���



SRVVD SURJUHVVLYDPHQWH ³WUD]HU R FRQKHFLPHQWR GR HQWHQGLPHQWR R PDLV SUy[LPR SRVVtYHO GD� � � � � � � � � � � �

FRPSOHWXGH�TXH�p�UHSUHVHQWDGD�QD�SUySULD�LGHLD´���

3RU LVVR� .DQW GL] TXH D LGHLD WUDQVFHQGHQWDO p XPD ³XQLGDGH SURMHWDGD� TXH QmR VH SRGH� � � � � � � � � � � � � � � �

FRQVLGHUDU GDGD HP VL� WmR Vy FRPR SUREOHPD´ � (QWmR� .DQW DILUPD TXH� FRP R SURSyVLWR GH� � � � � � � � � � � � � � � �
��

UHDOL]DU HVVD H[LJrQFLD UDFLRQDO GD Pi[LPD OyJLFD � XQLGDGH VLVWHPiWLFD �� QyV D FRQYHUWHPRV HP� � � � � � � � � � � � � � �

RXWUR�SULQFtSLR��3����SRU�VXD�YH]��WUDQVFHQGHQWDO���

�

3�� 8PD YH] GDGR R FRQGLFLRQDGR� WDPEpP p GDGD �L� H�� FRQWLGD QR REMHWR H HP VXD FRQH[mR�� � � � � � � � � � � � � � � � � �
D LQWHLUD VpULH GDV FRQGLo}HV VXERUGLQDGDV XPDV jV RXWUDV� D TXDO� SRUWDQWR� p HOD SUySULD� � � � � � � � � � � � � � �
LQFRQGLFLRQDGD ����

��

�

��

(VVH SULQFtSLR WUDQVFHQGHQWDO� RX FRPR R QRPHLD *ULHU GH 3�� LQGLFD TXH R LQFRQGLFLRQDGR� � � � � � � � � � � � � �

�QR QRVVR FDVR� D DOPD� p EXVFDGR HP UHODomR D XPD VpULH GH FRQGLo}HV� e SUHFLVDPHQWH DTXL TXH� � � � � � � � � � � � � � � � � �

VXUJH R SUREOHPD FHQWUDO GD PHWDItVLFD QmR FULWLFDGD� 3� p� LQGHYLGDPHQWH� FRQVLGHUDGR FRPR� � � � � � � � � � � � �

SULQFtSLR GRWDGR GH YDOLGDGH REMHWLYD� RX VHMD� VXS}H�VH ³FRP H[FHVVLYD SUHFLSLWDomR� HVVD� � � � � � � � � � � �

LQWHJULGDGH DEVROXWD GD VpULH GDV FRQGLo}HV QRV SUySULRV REMHWRV´ � �3HQVD�VH TXH HVVH �SULQFtSLR�� � � � � � � � � � � � �
��

HVSHFLILFDGR DTXL QD LGHLD GH DOPD� GDULD OXJDU DR FRQKHFLPHQWR GH XP REMHWR SDUD DOpP GD� � � � � � � � � � � � � � � �

H[SHULrQFLD�SRVVtYHO��

(VVH SDVVR LUUHIOHWLGR� GH 3� SDUD 3�� QmR p FDVXDO� 2X VHMD� QmR VH WUDWD DSHQDV GH XP� � � � � � � � � � � � � � � � � �

GHVOL]H GR PHWDItVLFR GRJPiWLFR� 'H IDWR� .DQW DILUPD TXH 3� GHYH VHU DVVXPLGR SDUD TXH 3� VH� � � � � � � � � � � � � � � � �

WRUQH XP SULQFtSLR GD UD]mR SXUD� 2X VHMD� 3� p QHFHVViULR SDUD TXH 3� SRVVD DOFDQoDU D XQLGDGH GR� � � � � � � � � � � � � � � � � � �

FRQKHFLPHQWR TXH DOPHMD� &RQWDQGR VRPHQWH FRP D Pi[LPD OyJLFD� D UD]mR DLQGD QmR p� � � � � � � � � � � � � �

FRQVLGHUDGD FRPR SURGXWRUD GH FRQFHLWRV H SULQFtSLRV VLQWpWLFRV �D SULRUL�� $ UD]mR H[LJH� SRUWDQWR�� � � � � � � � � � � � � �

QmR Vy D EXVFD SRU FRQGLo}HV PDLV DOWDV SDUD TXH D XQLGDGH VLVWHPiWLFD GR SHQVDPHQWR VHMD� � � � � � � � � � � � � � � �

SURJUHVVLYDPHQWH EXVFDGD� PDV H[LJH WDPEpP R LQFRQGLFLRQDGR TXH FRPSOHWH HVVD WRWDOLGDGH GD� � � � � � � � � � � �

VpULH�GH�FRQGLo}HV��7UDWD�VH��DJRUD��QmR�PDLV�GH�XP�SULQFtSLR�OyJLFR��PDV�VLQWpWLFR��FRPR�GL]�.DQW��

�

2UD� XP WDO SULQFtSLR GD UD]mR SXUD p� PDQLIHVWDPHQWH� �VLQWpWLFR�� SRUTXH R FRQGLFLRQDGR VH� � � � � � � � � � � � � �
UHIHUH��VHP�G~YLGD��DQDOLWLFDPHQWH��D�TXDOTXHU�FRQGLomR��PDV�QmR�DR�LQFRQGLFLRQDGR �� �

��

�
�

����.U9���$����%�����
����.U9���$����%�����
����.U9���$����%�����
����.U9���$����%�����JULIRV�GR�DXWRU��

���



/RJR� D SDUWLU GHVVH SULQFtSLR WUDQVFHQGHQWDO� VHQGR VLQWpWLFR� WHPRV D H[LJrQFLD GD UD]mR SRU� � � � � � � � � � � � � �

XPD FRQGLomR TXH QmR p PDLV FRQGLFLRQDGD SRU QDGD� $VVLP� D UD]mR SURGX] FRQKHFLPHQWR� � � � � � � � � � � � � �

VLQWpWLFR��³SRLV� �SUHVVXS}H��DOJR�DOpP�GD�FRQGLomR�DR�TXDO�R�FRQGLFLRQDGR�VH�UHIHUH´ ���
��

$ SDUWLU GD DGPLVVmR GH 3�� .DQW VXJHUH TXH D UD]mR LQWURGX] XP FRQWH~GR WUDQVFHQGHQWDO QD� � � � � � � � � � � � � � � �

Pi[LPD OyJLFD �3�� H� DR ID]r�OR� SURGX] R SULQFtSLR WUDQVFHQGHQWDO �3�� TXH IRUQHFH R IXQGDPHQWR� � � � � � � � � � � � � � �

SDUD R XVR UHDO RX WUDQVFHQGHQWDO GD UD]mR SXUD � 3RUpP� DLQGD QmR p FODUR FRPR HVVH FRQWH~GR� � � � � � � � � � � � � � � � �
��

WUDQVFHQGHQWDO�p�IRUQHFLGR�� �

(VVD DGPLVVmR GH 3� SDUHFH H[SOLFDU R TXH .DQW GL] DR DSUHVHQWDU D UD]mR HP JHUDO�� � � � � � � � � � � � � � � �

³SRGHPRV HVSHUDU TXH R FRQFHLWR OyJLFR IRUQHoD DR PHVPR WHPSR D FKDYH SDUD R WUDQVFHQGHQWDO´ �� � � � � � � � � � � � � � �
��

(P VXD GLVFXVVmR VREUH R XVR SXUR GD UD]mR� .DQW GHVWDFD TXH ³R SURFHGLPHQWR IRUPDO H OyJLFR GD� � � � � � � � � � � � � � � � � �

UD]mR QRV VLORJLVPRV Mi QRV Gi DTXL VXILFLHQWH RULHQWDomR TXDQWR DR TXH VHUi >«@ R IXQGDPHQWR GR� � � � � � � � � � � � � � � � �

VHX SULQFtSLR WUDQVFHQGHQWDO´ � ,VVR VLJQLILFD TXH 3� RULHQWD R TXH VHUi 3�� 2X� QDV SDODYUDV GH� � � � � � � � � � � � � � � �
��

$OOLVRQ ������� ³D IXQomR OyJLFD GD UD]mR IRUQHFH D FKDYH GD GHVFREHUWD GR SULQFtSLR WUDQVFHQGHQWDO� � � � � � � � � � � � � � �

~QLFR�GD�UD]mR´ ���
��

'HVVD PDQHLUD� D SDVVDJHP GH 3� SDUD 3� SRGH VHU FRORFDGD GD VHJXLQWH PDQHLUD� 3� H[LJH� � � � � � � � � � � � � � � �

PHWRGRORJLFDPHQWH TXH VH EXVTXH D XQLGDGH VLVWHPiWLFD GR SHQVDPHQWR� 7DO H[LJrQFLD FRORFDGD� � � � � � � � � � � �

SHOD UD]mR p QHFHVVDULDPHQWH WRPDGD SRU HOD FRPR XP SULQFtSLR WUDQVFHQGHQWDO �3�� TXH� SRU VXD� � � � � � � � � � � � � � �

YH]� p REMHWLYR� 'HVVD IRUPD� QyV GHVOL]DPRV GH XP SULQFtSLR IRUPDO RX OyJLFR� TXH WHP FRPR� � � � � � � � � � � � � � � �

FDUDFWHUtVWLFD VHU VXEMHWLYR� SDUD RXWUR SULQFtSLR TXH p PDWHULDO� TXH p GDGR QR REMHWR � (QWmR�� � � � � � � � � � � � � � �
��

SUHFLVDPRV DVVXPLU 3� SDUD TXH D XQLGDGH VLVWHPiWLFD GR SHQVDPHQWR WHQKD YDOLGDGH REMHWLYD�� � � � � � � � � � � � �

DSHVDU�GHVWD�VHU�LOXVyULD���

.DQW WUDWD GD SDVVDJHP TXH VH Gi GH 3� SDUD 3� GH PDQHLUD EUHYH� RX VHMD� GH XP SULQFtSLR� � � � � � � � � � � � � � � � � � �

FDUDFWHUL]DGR D SDUWLU GH VXD QHFHVVLGDGH VXEMHWLYD �3�� SDUD RXWUR SULQFtSLR �3��� GH RXWUD RUGHP�� � � � � � � � � � � � � � �

TXH VH UHIHUH DR WUDQVFHQGHQWDO� (OH GL] TXH 3� �SULQFtSLR OyJLFR� ³QmR SRGH WRUQDU�VH XP SULQFtSLR� � � � � � � � � � � � � � � �

GD UD]mR SXUD� FRQWXGR� �D QmR VHU HP VH DVVXPLQGR �´ 3� �SULQFtSLR WUDQVFHQGHQWDO�� 'D SDVVDJHP� � � � � � � � � � � � � � �
��

GR SULQFtSLR OyJLFR �3�� SDUD R SULQFtSLR WUDQVFHQGHQWDO �3�� GHFRUUH D LPSRVLomR GH XPD� � � � � � � � � � � � � �

�� +8/6+2)� 0� 2 FRQFHLWR GH Q~PHQR QD ³'LDOpWLFD WUDQVFHQGHQWDO´� D DEHUWXUD SDUD XP XVR OHJtWLPR GDV LGHLDV GD� � � � � � � � � � � � � � � � � � �
UD]mR��,Q���6WXGLD�NDQWLDQD��Q�������MXQKR�GH�������S������JULIRV�GD�DXWRUD���
���*5,(5��������S��������
����.U9���$����%������
����.U9���$����%������
���$//,621��������S��������
���*5,(5��������S��������
����.U9���$����%������

���



QHFHVVLGDGH REMHWLYD SRU SDUWH GH 3� H� D SDUWLU GHVVD H[LJrQFLD GH 3�� HOH VHULD R SULQFtSLR LOXVyULR� � � � � � � � � � � � � � � � � �

GD�UD]mR���

2X VHMD� R SULQFtSLR OyJLFR �3�� Vy SRGH VH FRQYHUWHU HP XP SULQFtSLR GD UD]mR SXUD TXDQGR� � � � � � � � � � � � � � � � �

DVVXPLPRV TXH HOH p R SULQFtSLR WUDQVFHQGHQWDO �3��� 3RUpP� 3� HQYROYH XPD LOXVmR LQHYLWiYHO H� � � � � � � � � � � � � � �

QHFHVViULD GD UD]mR� $LQGD� DR PHQRV SDUD GRLV FRPHQWDGRUHV� *ULHU ������ H $OOLVRQ ������� p� � � � � � � � � � � � � � �

QHVVD�UHODomR�HQWUH�3��H�3��TXH�HVWi�D�FKDYH�GH�FRPSUHHQVmR�GD�LOXVmR�WUDQVFHQGHQWDO���

9LPRV TXH D UD]mR� SRU LQWHUPpGLR GH VHXV SULQFtSLRV� UHODFLRQD�VH FRP DV UHJUDV GDGDV SHOR� � � � � � � � � � � � � � �

HQWHQGLPHQWR� QmR GLUHWDPHQWH FRP REMHWRV� 6HJXQGR .DQW� D XQLGDGH GD UD]mR FRORFDGD DR� � � � � � � � � � � � �

HQWHQGLPHQWR SDUD TXH HVWH HVWHQGD VXD SUySULD XQLILFDomR GH FRQFHLWRV DR Pi[LPR� UHTXHU XPD� � � � � � � � � � � � � �

LGHLD �GD UD]mR RX WUDQVFHQGHQWDO� � 3RUpP� D LOXVmR WUDQVFHQGHQWDO� XPD WHQGrQFLD QDWXUDO H� � � � � � � � � � � � �
��

LQHYLWiYHO GD UD]mR� FRQYLGD D DVVXPLUPRV TXH HVVD LGHLD WHQKD XP REMHWR FRUUHVSRQGHQWH� R TXH� � � � � � � � � � � � � � �

FRQGX] R HQWHQGLPHQWR DR XVR WUDQVFHQGHQWH� RX VHMD� TXH WUDQVS}H RV OLPLWHV GD H[SHULrQFLD� � � � � � � � � � � � � �

SRVVtYHO���

� �

>���@ QyV WHPRV GH OLGDU DTXL� LVWR VLP� DSHQDV FRP D �LOXVmR WUDQVFHQGHQWDO�� TXH LQIOXHQFLD� � � � � � � � � � � � � � �
SULQFtSLRV FXMR XVR QXQFD VH Gi QD H[SHULrQFLD ± FDVR HP TXH WHUtDPRV DR PHQRV XPD SHGUD� � � � � � � � � � � � � � � � �
GH WRTXH GH VXD FRUUHomR �� PDV QRV FRQGX] VHPSUH� PHVPR FRQWUD WRGDV DV DGYHUWrQFLDV GD� � � � � � � � � � � � � � � �
FUtWLFD� SDUD PXLWR DOpP GR XVR HPStULFR GDV FDWHJRULDV� HQJDQDQGR�QRV FRP D IDQWDVLD GH XPD� � � � � � � � � � � � � � �
H[WHQVmR�GR�HQWHQGLPHQWR�SXUR ���

��

�

�

1HVVH H[FHUWR� ILFD FODUR TXH RV SULQFtSLRV LQIOXHQFLDGRV SHOD LOXVmR WUDQVFHQGHQWDO QmR VmR� � � � � � � � � � � � �

DTXHOHV GR HQWHQGLPHQWR� SRLV R XVR GRV SULPHLURV QXQFD RFRUUH QD H[SHULrQFLD� (VVHV SULQFtSLRV� � � � � � � � � � � � � �

QRV OHYDP D XOWUDSDVVDU R GRPtQLR GR HQWHQGLPHQWR SXUR� RX VHMD� R GR XVR HPStULFR GDV FDWHJRULDV�� � � � � � � � � � � � � � � � �

2V SULQFtSLRV GH TXH .DQW WUDWD VmR HVFODUHFLGRV D SDUWLU GR FRQWUDVWH HQWUH SULQFtSLRV LPDQHQWHV H� � � � � � � � � � � � � � � �

SULQFtSLRV WUDQVFHQGHQWHV� 2V SULPHLURV VmR RV GR HQWHQGLPHQWR RX ³SULQFtSLRV FXMD DSOLFDomR VH� � � � � � � � � � � � �

PDQWpP SRU LQWHLUR QRV OLPLWHV GD H[SHULrQFLD´ � 7DLV SULQFtSLRV RULJLQDP R �XVR WUDQVFHQGHQWDO GDV� � � � � � � � � � � � � �
��

FDWHJRULDV H� DR VHUPRV FRQGX]LGRV SHOD FUtWLFD H QRV DWHQWDUPRV SDUD QmR XOWUDSDVVDU R WHUUHQR GD� � � � � � � � � � � � � � � �

H[SHULrQFLD��HVVH�PDX�XVR�GHL[D�GH�RFRUUHU���

-i HP UHODomR DRV SULQFtSLRV WUDQVFHQGHQWHV RX RV SULQFtSLRV GD UD]mR �PDLV HVSHFLILFDPHQWH�� � � � � � � � � � � � �

R SULQFtSLR WUDQVFHQGHQWDO GD UD]mR�� HOHV HOLPLQDP ³WRGRV HVVHV OLPLWHV >GD H[SHULrQFLD@� H PHVPR� � � � � � � � � � � � � �

����.U9���$����%������
����.U9���$����%�����JULIRV�GR�DXWRU��
����.U9���$����%������

���



RUGHQD XOWUDSDVVi�ORV´ � (VVHV SULQFtSLRV HQJHQGUDP XP �XVR WUDQVFHQGHQWH GDV FDWHJRULDV �� FXMD� � � � � � � � � � �
��

IRQWH p D LOXVmR WUDQVFHQGHQWDO� 2 SUREOHPD GHVVD LOXVmR p TXH HOD RFDVLRQD R PDX XVR WUDQVFHQGHQWH� � � � � � � � � � � � � � � � �

GDV FDWHJRULDV PHVPR GHSRLV GD UHIOH[mR FUtWLFD� FRPR .DQW DUJXPHQWRX QR H[FHUWR DFLPD� ³HOD QRV� � � � � � � � � � � � � � �

FRQGX] VHPSUH� PHVPR FRQWUD WRGDV DV DGYHUWrQFLDV GD FUtWLFD� SDUD PXLWR DOpP GR XVR HPStULFR GDV� � � � � � � � � � � � � � � �

FDWHJRULDV��HQJDQDQGR�QRV�FRP�D�IDQWDVLD�GH�XPD�H[WHQVmR�GR�HQWHQGLPHQWR�SXUR´���

1HVVH PRPHQWR� FDEH UHVVDOWDU DTXL R TXH $OOLVRQ DUJXPHQWD DFHUFD GR HUUR �PDX XVR GDV� � � � � � � � � � � � � � �

FDWHJRULDV� H GH VXD GLIHUHQoD TXDQWR j LOXVmR �PDX XVR WUDQVFHQGHQWH GDV FDWHJRULDV� HP TXH VH� � � � � � � � � � � � � � � �
��

SUHVVXS}H�D�YDOLGDGH�REMHWLYD�j�XPD�XQLGDGH�LQFRQGLFLRQDGD��D�DOPD���2�FRPHQWDGRU�DOHJD�TXH�HVVD�

GLIHUHQoD GHYH VHU FRPSUHHQGLGD GXSODPHQWH� �� HP UHODomR D REMHWRV GLIHUHQWHV� SRU XP ODGR�� � � � � � � � � � � � � �

FRLVDV HP JHUDO �kPELWR GR HQWHQGLPHQWR� H� SRU RXWUR� REMHWRV WUDQVFHQGHQWHV �kPELWR GD UD]mR�� ��� � � � � � � � � � � � � � �

R ³DVSHFWR GH SULQFtSLR REMHWLYR´� DSHVDU GH LOXVyULR� QmR FRQGX] DR HUUR SRU VL PHVPR� 1DV� � � � � � � � � � � � � � � �

SDODYUDV�GH�$OOLVRQ��

�

8PD FRLVD p XP SULQFtSLR VXEMHWLYR SDUHFHU REMHWLYR �WDO FRPR XP EDVWmR QD iJXD SDUHFHU� � � � � � � � � � � � � � �
FXUYDGR�� H RXWUD EHP GLIHUHQWH p FRPHWHU XP HQJDQR� $GHPDLV� HQTXDQWR QR FDVR GR HUUR GR� � � � � � � � � � � � � � � �
MXOJDU TXH HUD XPD TXHVWmR GH µIXQGDPHQWRV VXEMHWLYRV¶ GR MXOJDU �VHQVLELOLGDGH� FRPELQDGRV� � � � � � � � � � � �
FRP µIXQGDPHQWRV REMHWLYRV¶ �HQWHQGLPHQWR�� LQGX]LQGR HVVH ~OWLPR D GHVYLDU GH VHX FXUVR�� � � � � � � � � � � �
QR FDVR GD UD]mR� QmR Ki GHVYLR� 3HOR FRQWUiULR� RV SULQFtSLRV H OHLV GD UD]mR DR VHUHP WRPDGRV� � � � � � � � � � � � � � � � � �
FRPR�DSDUHQWHPHQWH�REMHWLYRV�TXDQGR��GH�IDWR��VmR�PHUDPHQWH�VXEMHWLYRV��HOHV�HVWmR�
VHJXLQGR VHX FXUVR QDWXUDO� &RQVHTXHQWHPHQWH� D LOXVmR VH RULJLQD GD SUySULD QDWXUH]D GRV� � � � � � � � � � � � �
SULQFtSLRV�HQYROYLGRV��HQTXDQWR�RV�HUURV�QR�MXOJDU�VXUJHP�GR�XVR�HUU{QHR�GRV�SULQFtSLRV��TXH�
VmR�SHUIHLWDPHQWH�OHJtWLPRV�QR�VHX�kPELWR�GH�DomR� ��

��

�

�

1HVWHV WHUPRV� SDUD H[SOLFDU D UHODomR HQWUH HUUR H LOXVmR QR FRQWH[WR GD $QDOtWLFD H QR� � � � � � � � � � � � � � � �

FRQWH[WR GD 'LDOpWLFD� p LPSRUWDQWH VDOLHQWDU TXH R HUUR H D LOXVmR VmR FRQFHLWXDOPHQWH GLIHUHQWHV� $� � � � � � � � � � � � � � � �

GLILFXOGDGH HVWi DVVHQWDGD QD FDUDFWHUL]DomR DPEtJXD GHVVHV GRLV� R HUUR HVWi SDXWDGR QD XQLGDGH GR� � � � � � � � � � � � � � �

HQWHQGLPHQWR� HQTXDQWR D LOXVmR� QD XQLGDGH GD UD]mR� 2XWUR SRQWR� p R SULQFtSLR UDFLRQDO VXEMHWLYR� � � � � � � � � � � � � � �

VHU WRPDGR FRPR REMHWLYR� $OOLVRQ GL] DFLPD TXH LVVR H[SOLFD D LOXVmR FRPR SUySULD GD QDWXUH]D GD� � � � � � � � � � � � � � � � �

UD]mR ± H WDPEpP VXD LQHYLWDELOLGDGH � � SRLV D UD]mR QmR GHVYLD GH VHX FXUVR DR WRPDU VHXV� � � � � � � � � � � � � � � � � � �

SULQFtSLRV PHUDPHQWH VXEMHWLYRV FRPR REMHWLYRV� (IHWLYDPHQWH� LVVR p XPD DWLYLGDGH QHFHVViULD GD� � � � � � � � � � � �

UD]mR��DSHVDU�GH�LOXVyULD��Mi�TXH�HOD�SHUID]�XPD�XQLGDGH�PDLRU�TXH�DTXHOD�GR�HQWHQGLPHQWR��

����.U9���$����%������
�� $ GLVFXVVmR GR HUUR VHUi DSUHVHQWDGD QR FDStWXOR � GR SUHVHQWH WUDEDOKR� 1HVVH PRPHQWR� p LPSRUWDQWH UHVVDOWDU TXH R� � � � � � � � � � � � � � � � � � � �
HUUR WHP VXD RULJHP QD LOXVmR WUDQVFHQGHQWDO H� FRPR $OOLVRQ ������ PRVWUD� D GLIHUHQoD HQWUH HOHV HVFODUHFH DOJXPDV� � � � � � � � � � � � � � � � � �
FDUDFWHUtVWLFDV�GD�LOXVmR�WUDQVFHQGHQWDO�� �
���$//,621��������S������� �

���



$LQGD� GHYHPRV QRV YROWDU SDUD DV GXDV FDUDFWHUtVWLFDV IXQGDPHQWDLV GD LOXVmR� � � � � � � � � � �

WUDQVFHQGHQWDO PHQFLRQDGDV DQWHULRUPHQWH� D GH TXH D LOXVmR p LQHYLWiYHO j UD]mR H� WDPEpP� GH TXH� � � � � � � � � � � � � � � �

D�LOXVmR�FRQVLVWH�HP�WRPDU�SULQFtSLRV�>UDFLRQDLV@�PHUDPHQWH�VXEMHWLYRV�FRPR�REMHWLYRV���

6REUH�D�LQHYLWDELOLGDGH�GHVVD�LOXVmR��.DQW�DUJXPHQWD��

�

>«@ D LOXVmR WUDQVFHQGHQWDO� SHOR FRQWUiULR� QmR FHVVD GR PHVPR PRGR FDVR VHMD GHVYHQGDGD�� � � � � � � � � � � � � �
H D VXD QXOLGDGH VHMD FODUDPHQWH GLVFHUQLGD SHOD FUtWLFD WUDQVFHQGHQWDO >«@� $ FDXVD GLVVR p D� � � � � � � � � � � � � � � �
VHJXLQWH� HP QRVVD UD]mR �FRQVLGHUDGD VXEMHWLYDPHQWH� FRPR XPD IDFXOGDGH KXPDQD GH� � � � � � � � � � �
FRQKHFHU� UHVLGHP UHJUDV IXQGDPHQWDLV H Pi[LPDV UHODWLYDV GR VHX XVR TXH WrP R YHUGDGHLUR� � � � � � � � � � � � � �
DVSHFWR GH SULQFtSLRV REMHWLYRV� H ID]HP FRP TXH D QHFHVVLGDGH VXEMHWLYD GH XPD FHUWD� � � � � � � � � � � � � �
FRQH[mR GH QRVVRV FRQFHLWRV SDUD R HQWHQGLPHQWR VHMD WRPDGD SRU XPD QHFHVVLGDGH REMHWLYD� � � � � � � � � � � � �
GD�GHWHUPLQDomR�GDV�FRLVDV�HP�VL�PHVPDV�8PD��LOXVmR��TXH�QmR�SRGH�VHU�HYLWDGD�>���@� ��

��

�

�

3RGHPRV REVHUYDU TXH D UD]mR SRVVXL ³UHJUDV IXQGDPHQWDLV H Pi[LPDV´ TXH HVWmR� � � � � � � � � � � �

UHODFLRQDGDV DR VHX SUySULR PRGR GH SURFHGHU� FRPR XPD IDFXOGDGH KXPDQD GH FRQKHFLPHQWR� $� � � � � � � � � � � � � �

SDUWLU GHVVH SRQWR GH YLVWD� D UD]mR p FRQVLGHUDGD VXEMHWLYDPHQWH H H[LJH� QHFHVVDULDPHQWH� GR� � � � � � � � � � � � � �

HQWHQGLPHQWR XPD ³FHUWD FRQH[mR GH QRVVRV FRQFHLWRV´� &RQIRUPH YLPRV� .DQW HVWi WUDWDQGR DTXL� � � � � � � � � � � � �

GD Pi[LPD OyJLFD� RX 3�� FXMD GHPDQGD UDFLRQDO p SHOD FRPSOHWXGH GD XQLGDGH VLVWHPiWLFD GR� � � � � � � � � � � � � � �

SHQVDPHQWR� TXH YLVD D HFRQRPLD GR HQWHQGLPHQWR H QmR REMHWRV� 3RUWDQWR� 3� VRPHQWH SUHVFUHYH D� � � � � � � � � � � � � � �

EXVFD HPSUHHQGLGD SHOD UD]mR SDUD ³HQFRQWUDU R LQFRQGLFLRQDGR TXH FRPSOHWD D XQLGDGH GR� � � � � � � � � � � � �

HQWHQGLPHQWR´ � ,VVR QmR VLJQLILFD TXH� DLQGD TXH KDMD XPD H[LJrQFLD UDFLRQDO SHOR LQFRQGLFLRQDGR�� � � � � � � � � � � � �
��

TXH HOH GHYD VHU HQFRQWUDGR � $VVLP� 3� GL] UHVSHLWR DR LQFRQGLFLRQDGR FRORFDGR FRPR �KLSyWHVH� � � � � � � � � � � � � �
��

SHOD�UD]mR �� �
��

$SHVDU GHVVD H[LJrQFLD PHUDPHQWH VXEMHWLYD RX OyJLFD� .DQW DUJXPHQWD TXH p LQHYLWiYHO� � � � � � � � � � � �

SDVVDUPRV GH 3� SDUD R SULQFtSLR WUDQVFHQGHQWDO� 3�� ³GDGR R FRQGLFLRQDGR� p WDPEpP GDGD �LVWR p�� � � � � � � � � � � � � � � �

FRQWLGD QR REMHWR H QD VXD OLJDomR� WRGD D VpULH GDV FRQGLo}HV VXERUGLQDGDV� VpULH TXH p� SRUWDQWR�� � � � � � � � � � � � � � � � �

LQFRQGLFLRQDGD´ � 'HVVH PRGR� 3� H[SUHVVD ³XPD QHFHVVLGDGH REMHWLYD GD GHWHUPLQDomR GDV FRLVDV� � � � � � � � � � � �
��

HP VL´� 1R FDVR GH 3�� DVVXPLPRV D H[LJrQFLD PHUDPHQWH VXEMHWLYD FRPR VH HOD IRVVH REMHWLYD�� � � � � � � � � � � � � � � �

'HVVH PRGR� D GHPDQGD UDFLRQDO SHOD XQLGDGH VLVWHPiWLFD FRPSOHWD GR SHQVDPHQWR p WRPDGD HP� � � � � � � � � � � � � �

����.U9���$����%����������
���.U9���$����%������
���352236��������S��������
�� .DQW DILUPD TXH� ³>«@ HVWD XQLGDGH GD UD]mR p PHUDPHQWH KLSRWpWLFD� 1mR VH DILUPD TXH VH YHULILTXH QD UHDOLGDGH�� � � � � � � � � � � � � � � � � � � �
PDV VLP TXH VH SURFXUH QR LQWHUHVVH GD UD]mR� RX VHMD� SDUD HVWDEHOHFHU FHUWRV SULQFtSLRV SDUD DV GLYHUVDV UHJUDV TXH D� � � � � � � � � � � � � � � � � � � � �
H[SHULrQFLD QRV IRUQHFH H� VHPSUH TXH SRVVtYHO� FRQIHULU GHVWD PDQHLUD XQLGDGH VLVWHPiWLFD GR SHQVDPHQWR´ ��.U9�� � � � � � � � � � � � � � �
$��������%�����������
����.U9���$��������%������

���



YLVWD GH XP LQFRQGLFLRQDGR TXH p �GDGR �QDV FRLVDV HP VL PHVPDV � LQFRQGLFLRQDGR TXH HVWi FRQWLGR� � � � � � � � � � � � � � � � �

QR REMHWR H QD VXD OLJDomR� (VVD p D FDUDFWHUtVWLFD LOXVyULD GH 3�� WRPDU R LQFRQGLFLRQDGR FRPR VH� � � � � � � � � � � � � � � � � �

HOH�IRVVH�REMHWLYR��RX�VHMD��GDGR�H��DOpP�GLVVR��GDGR�QDV�SUySULDV�FRLVDV���

'HSRLV GH Mi WHUPRV HVWDEHOHFLGR TXH VH WUDWDP GH GRLV SULQFtSLRV GLIHUHQWHV GD UD]mR�� � � � � � � � � � � � � �

SRGHUtDPRV GL]HU TXH D LOXVmR WUDQVFHQGHQWDO HVWi DORFDGD QD DVVXQomR GH 3�� ,VVR SDUHFH VHU� � � � � � � � � � � � � � �

UDWLILFDGR�SRU�*ULHU���������

�

1D LQWURGXomR j GLDOpWLFD� .DQW VXJHUH TXH D DGPLVVmR GR SULQFtSLR WUDQVFHQGHQWDO 3� �HVVD� � � � � � � � � � � � � �
LOXVmR WUDQVFHQGHQWDO� p TXH IRUQHFH R IXQGDPHQWR WUDQVFHQGHQWDO SDUD DV IDOiFLDV IRUPDLV GD� � � � � � � � � � � � �
PHWDItVLFD ���

��

�
�

1R HQWDQWR� HP RXWURV PRPHQWRV GH VHX WH[WR� D PHVPD FRPHQWDGRUD DUJXPHQWD TXH p QD� � � � � � � � � � � � � � �

UHODomR HQWUH 3� H 3� TXH HVWi D FKDYH SDUD D FRPSUHHQVmR GD LOXVmR WUDQVFHQGHQWDO H� SRUWDQWR� WDO� � � � � � � � � � � � � � � � � �
��

LOXVmR�QmR�VH�HQFRQWUDULD�VRPHQWH�HP�3����

(VVD FRQVLGHUDomR SHUPDQHFH REVFXUD TXDQGR QmR FRQVLGHUDPRV R TXH $OOLVRQ ������ DOHJD�� � � � � � � � � � � �

3� H 3� VmR GLIHUHQWHV� QR HQWDQWR� LQWULQVHFDPHQWH FRQHFWDGRV� e SRUTXH 3� H[LJH � FRPR FRQGLomR� � � � � � � � � � � � � � � �

QDWXUDO GD UD]mR � TXH D XQLGDGH VLVWHPiWLFD GR SHQVDPHQWR VHMD SURFXUDGD� TXH GHYHPRV DVVXPLU ±� � � � � � � � � � � � � � � �

LQHYLWDYHOPHQWH���TXH�R�LQFRQGLFLRQDGR�p�GDGR ���
��

,VVR�SRGH�VHU�FRUURERUDGR�QD�VHJXLQWH�DILUPDomR�GH�.DQW��

�
>«@ QmR VH FRQFHEH FRPR SRGHULD WHU OXJDU XP SULQFtSLR OyJLFR GD XQLGDGH UDFLRQDO GDV� � � � � � � � � � � � � � �
UHJUDV� VH QmR VH VXSXVHVVH XP SULQFtSLR WUDQVFHQGHQWDO� PHGLDQWH R TXDO WDO XQLGDGH� � � � � � � � � � � � �
VLVWHPiWLFD��HQTXDQWR�LQHUHQWH�DRV�SUySULRV�REMHWRV��p�DGPLWLGD��D�SULRUL��FRPR�QHFHVViULD �� �

��

�
�

$ LQVHSDUDELOLGDGH HQWUH R SULQFtSLR OyJLFR H R SULQFtSLR WUDQVFHQGHQWDO SRGH VHU QRWDGD QD� � � � � � � � � � � � � �

VHJXLQWH SDVVDJHP� ³QmR VH FRQFHEH >«@ XP SULQFtSLR OyJLFR GD XQLGDGH UDFLRQDO GDV UHJUDV� VH QmR� � � � � � � � � � � � � � � �

VH VXSXVHVVH XP SULQFtSLR WUDQVFHQGHQWDO´� 7DO LQVHSDUDELOLGDGH GRV SULQFtSLRV UDFLRQDLV� HP� � � � � � � � � � �

FRQMXQWR FRP D QHFHVVLGDGH GR SULQFtSLR WUDQVFHQGHQWDO �3�� DILUPDGD SRU .DQW� UHVSRQGH WDPEpP j� � � � � � � � � � � � � �

XPD GH QRVVDV TXHVW}HV� SRU TXH DVVXPLU 3�� Mi TXH HOH p LOXVyULR" 3RU TXH QmR ILFDU VRPHQWH FRP R� � � � � � � � � � � � � � � � � � � �

SULQFtSLR�OyJLFR��3����Mi�TXH�HVVH�QmR�p�LOXVyULR"� �

���*5,(5��������S��������
���*5,(5��������S��������
���$//,621��������S��������
����.U9���$����%�����JULIRV�GR�DXWRU���

���



1mR SRGHPRV ILFDU VRPHQWH FRP 3�� SRLV Ki XPD FRQH[mR GH GHSHQGrQFLD GHOH FRP 3��� � � � � � � � � � � � � � �

$OpP GLVVR� .DQW DILUPRX XPD QHFHVVLGDGH GH VH DVVXPLU 3�� DLQGD TXH HOH VHMD LOXVyULR� 9HMDPRV� � � � � � � � � � � � � � � �

RXWUR�H[FHUWR�HP�TXH�D�LOXVmR�WUDQVFHQGHQWDO�±�H��GHVVH�PRGR��3��±�p�WUDWDGD�FRPR�QHFHVViULD��

�

>«@ HVWD LOXVmR >«@ p� VHP G~YLGD� LQHYLWDYHOPHQWH �QHFHVViULD VH TXLVHUPRV YHU� DOpP GRV� � � � � � � � � � � � � �
REMHWRV TXH HVWmR HP IUHQWH GRV QRVVRV ROKRV� WDPEpP DTXHOHV TXH HVWmR EHP ORQJH� DWUiV GH� � � � � � � � � � � � � � � �
QyV� LVWR p� TXDQGR� QR QRVVR FDVR� TXHUHPRV LPSHOLU R HQWHQGLPHQWR SDUD DOpP GH TXDOTXHU� � � � � � � � � � � � � � �
H[SHULrQFLD GDGD �HQTXDQWR SDUWH GR WRGR GD H[SHULrQFLD SRVVtYHO� H� SRU FRQVHJXLQWH�� � � � � � � � � � � �
H[HUFLWi�OR�SDUD�D�PDLRU�H�PDLV�H[WUHPD�DPSOLWXGH�SRVVtYHO ��

��

�
�
�

6HJXQGR *ULHU ������� GHYHPRV UHOHPEUDU TXH D LOXVmR WUDQVFHQGHQWDO FRQVLVWH HP� � � � � � � � � � �

³FRQIXQGLU´ XPD ³QHFHVVLGDGH VXEMHWLYD GH XPD FHUWD OLJDomR GRV QRVVRV FRQFHLWRV� HP IDYRU GR� � � � � � � � � � � � � �
��

HQWHQGLPHQWR´� RX VHMD� D XQLGDGH VLVWHPiWLFD GR QRVVR SHQVDPHQWR �3��� ³SDVVDU SRU XPD� � � � � � � � � � � � �

QHFHVVLGDGH REMHWLYD GD �GHWHUPLQDomR GDV FRLVDV HP VL PHVPDV �´� LVVR VLJQLILFD SUHVVXSRU XPD� � � � � � � � � � � � �

XQLGDGH�LQFRQGLFLRQDGD�TXH�VHULD�GDGD�FRPR�FRLVD�HP�VL��3��´ �� �
��

*ULHU ������ WDPEpP GHVWDFD TXH� QD ,QWURGXomR j 'LDOpWLFD� .DQW DLQGD QmR UHVSRQGH VREUH� � � � � � � � � � � � � �

SRUTXH GHYHPRV DVVXPLU 3� � ,VVR RFRUUHUi VRPHQWH QR �$SrQGLFH j 'LDOpWLFD ��SRU LVVR� WUDWDPRV� � � � � � � � � � � � � �
��

HVVHV GRLV PRPHQWRV GD �&UtWLFD GD UD]mR SXUD FRPR FRPSOHPHQWDUHV�� HP TXH .DQW WUDWD GD LOXVmR� � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO� LVWR p� GD DVVXQomR GR SULQFtSLR UDFLRQDO WUDQVFHQGHQWDO �3��� FRPR ³LQHYLWDYHOPHQWH� � � � � � � � � � � �

QHFHVViULD´ ���
��

&RPR Mi GLVVHPRV� D LOXVmR WUDQVFHQGHQWDO SRGHUi VHU FRPSUHHQGLGD D SDUWLU GD UHODomR HQWUH� � � � � � � � � � � � � �

3� H 3�� 0DV� WDO FRPR $OOLVRQ ������ DSRQWD� HVVD UHODomR p GH �LQVHSDUDELOLGDGH �HQWUH RV GRLV� � � � � � � � � � � � � � � � �

SULQFtSLRV �3� H 3��� R TXH SDUHFH VHU GLVWLQWR GD LQWHUSUHWDomR GH *ULHU ������� (VVD UHODomR p� SDUD� � � � � � � � � � � � � � � � � �

*ULHU�������H��������D�UHODomR�GH�3��FRP�3���FRPR�FRQGLomR�GH�DSOLFDomR�GHVWH�~OWLPR��

�

3� p FRQVLGHUDGR FRPR SUHVVXSRVLomR WUDQVFHQGHQWDO� RX SRGH VHU UHIHULGR FRPR XPD� � � � � � � � � � � �
³FRQGLomR GH DSOLFDomR´ GH 3�� (QWmR� .DQW VXJHUH TXH D UD]mR LQWURGX] XP FRQWH~GR� � � � � � � � � � � � � �
WUDQVFHQGHQWDO QD Pi[LPD OyJLFD �3�� H� DR ID]r�OR� SURGX] SDUD VL PHVPD XP SULQFtSLR� � � � � � � � � � � � � �
WUDQFHQGHQWDO �3�� TXH IRUQHFH D EDVH SDUD R XVR UHDO GD UD]mR SXUD� 'H DFRUGR FRP LVVR� 3� p� � � � � � � � � � � � � � � � � � �
XP SULQFtSLR RX SUHVVXSRVLomR TXH p QHFHVViULD VH D GHPDQGD PHUDPHQWH IRUPDO SHOD XQLGDGH� � � � � � � � � � � � � �
VLVWHPiWLFD �3�� WLYHU DOJXP XVR UHDO HP UHODomR FRP RV FRQWH~GRV REMHWLYRV GR HQWHQGLPHQWR�� � � � � � � � � � � � � �

����.U9���$����%������
�� *ULHU ������ S� ��� XWLOL]D�VH GD SDODYUD ³FRQIODWLRQ´ SDUD VH UHIHULU j UHODomR HQWUH 3� H 3�� 7UDGX]LPRV HVVD SDODYUD� � � � � � � � � � � � � � � � � � � � �
FRPR FRQIXVmR� PLVWXUD� &I� *5,(5� 0� .DQW RQ WKH ,OOXVLRQ RI D 6\VWHPDWLF 8QLW\ RI .QRZOHGJH� ,Q� �+LVWRU\ RI� � � � � � � � � � � � � � � � � � �

3KLORVRSK\ 4XDUWHUO\� Y� ���� QR� �� ����� SS� ����� $OOLVRQ ������ ID] D UHVVDOYD GH TXH ³QmR p TXH 3� VHMD� � � � � � � � � � � � � � � � � � � � �
VLPSOHVPHQWH�³FRQIODWHG´�>FRQIXQGLGR@�FRP�3���Mi�TXH�SHUPDQHFH�XPD�FODUD�GLIHUHQoD�FRQFHLWXDO�HQWUH�HOHV´��S���������
����.U9���$����%�����
���*5,(5��������S�������
����.U9���$�����%������

���



2XWUD PDQHLUD GH VH FRORFDU HVVD UHODomR p GL]HU TXH 3� p XPD DVVXQomR UDFLRQDO QHFHVViULD� � � � � � � � � � � � � � � �
TXH� TXDQGR FRQVLGHUDGD HP FRQH[mR FRP DV FRQGLo}HV UHVWULWLYDV GH RSHUDomR GR� � � � � � � � � � � �
HQWHQGLPHQWR��HVSDoR�H�WHPSR���WHP�VRPHQWH�IRUoD�³UHJXODWLYD �� �

���

�
�

3� p FRQVLGHUDGR XP SULQFtSLR VXEMHWLYR� SRLV PDQLIHVWD FRPR D UD]mR GHYH SURFHGHU FDVR� � � � � � � � � � � � � �

PDQWHQKD FRQJUXrQFLD FRP VXD WHQGrQFLD GH SHQVDU FRLVDV� HQTXDQWR 3� VHULD XPD FRQGLomR GH XVR� � � � � � � � � � � � � � �

GH 3�� $SHVDU GHVWD FRQGLomR GH DSOLFDomR GH 3� QXQFD SRGHU VHU HQFRQWUDGD HP 3�� Mi TXH R� � � � � � � � � � � � � � � � � �

LQFRQGLFLRQDGR QmR SRGH VHU VXEVXPLGR jV ³FRQGLo}HV UHVWULWLYDV GH RSHUDomR GR HQWHQGLPHQWR� � � � � � � � � � � �

�HVSDoR H WHPSR�´� DVVLP� 3� WHULD VRPHQWH ³IRUoD UHJXODWLYD´� WDO FRPR 3�� 0DV� 3� p D LQVWkQFLD GD� � � � � � � � � � � � � � � � � �

LOXVmR�WUDQVFHQGHQWDO�TXDQGR�XWLOL]DGR�FRPR�FRQVWLWXWLYR�GH�REMHWRV�HP�VL��

7DQWR 3� TXDQWR 3� WrP D PHVPD GHPDQGD� D XQLGDGH VLVWHPiWLFD TXH� GH DFRUGR FRP *ULHU� � � � � � � � � � � � � � � � �

����� H ������ p YLVWD GH PRGRV GLIHUHQWHV� (VVD LQWHUSUHWDomR SDUHFH FRHUHQWH� Mi TXH 3� DEVWUDL GH� � � � � � � � � � � � � � � � �

WRGR FRQKHFLPHQWR H� SRUWDQWR� p IRUPDO� HQTXDQWR 3�� HOH p XP SULQFtSLR WUDQVFHQGHQWDO RX UHDO H� � � � � � � � � � � � � � � �

VLQWpWLFR� $VVLP� 3� VHULD ³FRQGLomR GH DSOLFDomR´ GH XPD GHPDQGD IRUPDO GH 3�� FDVR HVVD� � � � � � � � � � � � � � �

GHPDQGD�WLYHVVH�³DOJXP�XVR�UHDO�HP�UHODomR�FRP�RV�FRQWH~GRV�REMHWLYRV�GR�HQWHQGLPHQWR´���

$Wp R PRPHQWR� D LQWHUSUHWDomR GH *ULHU SDUHFH SODXVtYHO� $ LQVHSDUDELOLGDGH HQWUH 3� H 3�� � � � � � � � � � � � � �

GHVWDFDGD SRU $OOLVRQ ������� TXH VHJXH H[SOLFLWDPHQWH D LQWHUSUHWDomR GH *ULHU� QmR VLJQLILFD� � � � � � � � � � � � � �
���

TXH HVWD FRPHQWDGRUD SRVVD WUDWDU GRV GRLV SULQFtSLRV D SDUWLU GH XPD UHODomR GH LGHQWLGDGH� FRPR� � � � � � � � � � � � � � � �

YHUHPRV D VHJXLU HP UHODomR j SRVLomR GH *ULHU� (VVD FRPHQWDGRUD GHVWDFD TXH 3� p ³FRQGLomR GH� � � � � � � � � � � � � � � � �

DSOLFDomR´ GH 3� H� SRU ILP� HOD DILUPD TXH 3� p 3�� 3� VHU LJXDO j 3� p R TXH QRPHDPRV GH UHODomR� � � � � � � � � � � � � � � � � � � � � � �

GH�LGHQWLGDGH�FRQWHPSODGD�SRU�*ULHU�TXDQWR�DRV�SULQFtSLRV�UDFLRQDLV���

*ULHU��������WUDWD�GD�LGHQWLILFDomR�HQWUH�3��H�3���

�

>«@ REVHUYH TXH DSHVDU GH 3� SDUHFHU VHU WRWDOPHQWH GLIHUHQWH GR SULQFtSLR GH 3�� D YLVmR GH� � � � � � � � � � � � � � � � �
.DQW p D GH TXH 3� H 3� H[SUHVVDP D PHVPD GHPDQGD GD UD]mR� YLVWD GH GRLV PRGRV� � � � � � � � � � � � � � � � � �
GLIHUHQWHV� &RORFDGR GH PRGR PDLV VLPSOHV� 3� VRPHQWH p 3� TXDQGR FRQFHELGR SHOD UD]mR� � � � � � � � � � � � � �
HP DEVWUDomR GH WRGDV DV FRQGLo}HV GR HQWHQGLPHQWR� ,VVR SHUPLWH D .DQW PDQWHU HP DPERV� � � � � � � � � � � � � � �
TXH D GHPDQGD� SULQFtSLR RX Pi[LPD SHOD XQLGDGH VLVWHPiWLFD� QR SULPHLUR� VHMD FRQVLGHUDGD� � � � � � � � � � � � �
HP DEVWUDomR GDV FRQGLo}HV UHVWULWLYDV GR HQWHQGLPHQWR H� QR VHJXQGR� VH WRUQH XP SULQFtSLR� � � � � � � � � � � � � �
WUDQVFHQGHQWDO GD UD]mR SXUD H TXH HOH VHMD XPD DSOLFDomR �QHFHVViULD� DR GLYHUVR� TXH UHTXHU� � � � � � � � � � � � � � �
HVVD�UHVWULomR�jV�FRQGLo}HV�HP�TXHVWmR��DSUHVHQWDQGR�VH�FRPR�PHUDPHQWH�SUHVFULWLYR�� �
3DUHFH HVWUDQKR GL]HU TXH �R SULQFtSLR IRUPDO RX OyJLFR 3� VHMD� GH DOJXPD PDQHLUD� R PHVPR� � � � � � � � � � � � � � � �

TXH R SULQFtSLR WUDQVFHQGHQWDO 3�� �$ILQDO� QmR YLPRV TXH .DQW VH HVIRUoD SDUD GLVWLQJXLU HQWUH� � � � � � � � � � � � � � �
RV HVWHV GRLV SULQFtSLRV GLIHUHQWHV" &RQWXGR� HVVH �WLSR GH LGHQWLILFDomR QmR p GH WRGR� � � � � � � � � � � � � �
LQFRPXP QRV DUJXPHQWRV NDQWLDQRV� (P FRQH[mR FRP DV FDWHJRULDV SXUDV GR HQWHQGLPHQWR�� � � � � � � � � � � �
SRU H[HPSOR� YLPRV TXH .DQW GL] TXH �DV FDWHJRULDV ³VmR VRPHQWH´ IXQo}HV OyJLFDV GR MXt]R� � � � � � � � � � � � � � �
FRQVLGHUDGDV HP UHODomR DR GLYHUVR GD LQWXLomR >«@� 'H PDQHLUD FRUUHVSRQGHQWH� .DQW� � � � � � � � � � � �

����*5,(5��������S��������
����$//,621��������SS������������

���



DUJXPHQWD TXH LQGHSHQGHQWHPHQWH GR GLYHUVR GD LQWXLomR� RV FRQFHLWRV SXURV GR� � � � � � � � � � �
HQWHQGLPHQWR�VmR�VRPHQWH�DV�IXQo}HV�RX�IRUPDV�GR�MXt]R ���

���

�
�

'H DFRUGR FRP *ULHU� 3� H 3� WrP D PHVPD GHPDQGD UDFLRQDO� SRUpP� 3� p FRQVLGHUDGR GH� � � � � � � � � � � � � � � � �

PDQHLUD D VH DEVWUDLU GH WRGD DSOLFDomR GR HQWHQGLPHQWR DR HVSDoR H DR WHPSR� HQTXDQWR 3�� � � � � � � � � � � � � � � �

FRQVLGHUD TXH Ki D QHFHVViULD DSOLFDomR GR GLYHUVR D HVVDV FRQGLo}HV GR HQWHQGLPHQWR� (QWmR� 3�� � � � � � � � � � � � � � �

HVWDULD QXPD UHODomR GH LGHQWLGDGH FRP 3�� RX FRPR *ULHU GL]� H[LVWH XPD ³LGHQWLILFDomR´ HQWUH RV� � � � � � � � � � � � � � � �

GRLV SULQFtSLRV� TXDQGR WDLV FRQGLo}HV QmR HVWmR SUHVHQWHV � 2X VHMD� 3� p 3� ³TXDQGR FRQFHELGR� � � � � � � � � � � � � � �
���

SHOD UD]mR HP DEVWUDomR GH WRGDV DV FRQGLo}HV GR HQWHQGLPHQWR´� 2 SUREOHPD GHVVH ³WLSR GH� � � � � � � � � � � � � � �

LGHQWLILFDomR´ UHDOL]DGD SRU *ULHU HQWUH 3� H 3�� RX GH TXH 3� p 3�� HVWi DVVHQWDGR QD DQDORJLD TXH D� � � � � � � � � � � � � � � � � � � �

FRPHQWDGRUD ID] SDUD VXVWHQWDU HVVD LGHQWLILFDomR� SUHVHQWH DR ILQDO GD SDVVDJHP VXSUDFLWDGD� 3� p� � � � � � � � � � � � � �

3� GD PHVPD PDQHLUD TXH ³DV FDWHJRULDV µVmR VRPHQWH¶ DV IXQo}HV RX IRUPDV >OyJLFDV@ GR MXt]R �́� �2� � � � � � � � � � � � � � � � �

PDLRU SUREOHPD GLVVR p TXH� SDUD *ULHU ������� IXQo}HV OyJLFDV VmR R PHVPR TXH DV IRUPDV OyJLFDV� � � � � � � � � � � � � � � � �

GR MXt]R� (VVH SRQWR HVWi ORQJH GH VHU FODUR� SRU LVVR� �p QHFHVViULR� DTXL� �FRQVLGHUDU XPD REMHomR� � � � � � � � � � � � � � � � �

DR HVTXHPD H[SOLFDWLYR SURSRVWR SRU *ULHU� 'H DFRUGR FRP /RQJXHQHVVH ������� R SUREOHPD GD� � � � � � � � � � � � � �

H[SOLFDomR�GH�*ULHU��������HVWi�QD�LGHQWLILFDomR�HQWUH�DV�FDWHJRULDV�H�DV�IRUPDV�OyJLFDV�GR�MXt]R ���
���

/RQJXHQHVVH ������� HP XPD UHVHQKD DR OLYUR GH *ULHU� FULWLFD�D QRV VHJXLQWHV WHUPRV� ³D� � � � � � � � � � � � � �

FRQVLGHUDomR GH *ULHU VREUH D LOXVmR p DOJXPDV YH]HV REVFXUHFLGD SRU VXD FRPSUHHQVmR GD UHODomR� � � � � � � � � � � � � � �

HQWUH FDWHJRULDV H IRUPDV GR MXt]R´ � /RQJXHQHVVH ������ QmR GHVHQYROYH VXD FUtWLFD QHVVD� � � � � � � � � � � � �
���

UHVHQKD� PDV SRGHPRV H[WUDLU GHVVH EUHYH FRPHQWiULR �TXH QmR VH SRGH DVVXPLU TXH ³DV FDWHJRULDV� � � � � � � � � � � � � � �
���

µVmR�VRPHQWH¶�IRUPDV�OyJLFDV�GR�MXt]R´��FRPR�*ULHU�R�ID]����

*ULHU ������ GHVWDFD D DUJXPHQWDomR GH .DQW HP UHODomR jV IRUPDV OyJLFDV GR MXt]R� � � � � � � � � � � � � �

�FRQVLGHUDomR D SDUWLU GD OyJLFD JHUDO� H R PRYLPHQWR SDUD RV FRQFHLWRV SXURV GR HQWHQGLPHQWR� � � � � � � � � � � � � � �

�FRQVLGHUDomR D SDUWLU GD OyJLFD WUDQVFHQGHQWDO�� $ FRPHQWDGRUD GL] TXH R SUREOHPD GHVVH� � � � � � � � � � � � �

PRYLPHQWR�p�GDU�VHQWLGR�D�HOH���

����*5,(5��������S�������JULIRV�QRVVRV��2�PHVPR�DUJXPHQWR�HVWi�SUHVHQWH�QR�DUWLJR�GH�*ULHU��������S������� �
��� &RPR YLPRV� QmR Ki QHQKXPD LQWXLomR D VHU VXEVXPLGD VRE DV FRQGLo}HV GR HQWHQGLPHQWR� 3RU LVVR� 3� GHYH VHU� � � � � � � � � � � � � � � � � � � �
WRPDGR FRPR PHUDPHQWH ³SUHVFULWLYR´ RX UHJXODWLYR� ,VVR Mi p R UHVXOWDGR GR $SrQGLFH j 'LDOpWLFD� HP TXH .DQW� � � � � � � � � � � � � � � � � �
DUJXPHQWD TXH� DSHVDU GD LQHYLWDELOLGDGH H QHFHVVLGDGH GD LOXVmR WUDQVFHQGHQWDO� HOD QmR p VHPSUH HQJDQDGRUD� ,VVR� � � � � � � � � � � � � � � �
RFRUUH TXDQGR FRQVLGHUDPRV 3� FRPR WHQGR R FDUiWHU PHUDPHQWH UHJXODWLYR� QmR PDLV FRQVWLWXWLYR GH REMHWRV ��.U9��� � � � � � � � � � � � � � � �
����%�������
����/21*8(1(66(��������S��������
�����,ELGHP���
��� $R ORQJR GH QRVVD DUJXPHQWDomR� WDPEpP WUDEDOKDPRV FRP R DUWLJR GH /RQJXHQHVVH �����E�� &I� /21*8(1(66(�� � � � � � � � � � � � � � � �
%� 7KH GLYLVLRQV RI WKH WUDQVFHQGHQWDO ORJLF DQG WKH OHDGLQJ WKUHDG� ,Q� �,PPDQXHO .DQW� .ULWLN GHU UHLQHQ 9HUQXQIW�� � � � � � � � � � � � � � � � � �
%HUOLP��$NDGHPLH�9HUODJ������E��SS������������

���



�

>«@ FRPR .DQW SRGH FRQVLGHUDU R PRYLPHQWR GH XPD FDUDFWHUL]DomR GDV IRUPDV GR MXt]R� � � � � � � � � � � � � �
�XPD FDUDFWHUL]DomR TXH DEVWUDL FRPSOHWDPHQWH GH TXDOTXHU UHODomR FRP R REMHWR� SDUD D� � � � � � � � � � � � �
HVSHFLILFDomR GH FRQMXQWR SDUWLFXODU GH FRQFHLWRV �WUDQVFHQGHQWDLV� GH µREMHWRV HP JHUDO¶� >«@� � � � � � � � � � � �
SRU HVVH ~OWLPR� RV FRQFHLWRV VLJQLILFDP TXH VH ID] SRVVtYHO R SHQVDPHQWR VREUH TXDOTXHU� � � � � � � � � � � � � �
REMHWR ��

���

�

(P VHJXLGD� *ULHU ������ SURS}H D VXD LQWHUSUHWDomR GHVVH PRYLPHQWR GDV IRUPDV OyJLFDV GR� � � � � � � � � � � � � �

MXt]R�SDUD�DV�FDWHJRULDV�D�SDUWLU�GD�SDVVDJHP�DEDL[R�� �

�

$ PHVPD IXQomR TXH Gi XQLGDGH jV GLYHUVDV UHSUHVHQWDo}HV �HP XP MXt]R Gi XQLGDGH WDPEpP j� � � � � � � � � � � � � � � �
PHUD VtQWHVH GH UHSUHVHQWDo}HV �HP �XPD LQWXLomR �H� H[SUHVVD HP WHUPRV JHUDLV� GHQRPLQD�VH� � � � � � � � � � � � �
FRQFHLWR SXUR GR HQWHQGLPHQWR� 2 PHVPR HQWHQGLPHQWR� SRUWDQWR� H SRU PHLR GDV PHVPDV� � � � � � � � � � � � �
Do}HV SHODV TXDLV FRORFDYD HP FRQFHLWRV ± SRU PHLR GD XQLGDGH DQDOtWLFD � D IRUPD OyJLFD GH� � � � � � � � � � � � � � � � �
XP MXt]R� LQWURGX] WDPEpP� SRU PHLR GD XQLGDGH VLQWpWLFD GR GLYHUVR QD LQWXLomR HP JHUDO� XP� � � � � � � � � � � � � � � �
FRQWH~GR WUDQVFHQGHQWDO HP VXDV UHSUHVHQWDo}HV� HP YLUWXGH GR TXDO HODV VmR GHQRPLQDGDV� � � � � � � � � � � �
FRQFHLWRV SXURV GR HQWHQGLPHQWR H VH UHIHUHP �D SULRUL �D REMHWRV� DOJR TXH D OyJLFD JHUDO QmR� � � � � � � � � � � � � � � � �
SRGLD�UHDOL]DU ��

���

�

�

(VVD SDVVDJHP H[SOLFLWD XP SDVVR LPSRUWDQWH GD GHGXomR PHWDItVLFD GD �&UtWLFD GD UD]mR� � � � � � � � � � � � �

SXUD �� 6HJXQGR .DQW� ³QD GHGXomR PHWDItVLFD IRL SRVWD HP HYLGrQFLD HP JHUDO D RULJHP �D SULRUL GDV� � � � � � � � � � � � � � � � �

FDWHJRULDV� SHOD VXD �FRPSOHWD FRQFRUGkQFLD FRP DV IXQo}HV OyJLFDV XQLYHUVDLV GR SHQVDPHQWR´ �� � � � � � � � � � � �
���

9DOH UHVVDOWDU TXH R PRYLPHQWR GDV IXQo}HV OyJLFDV GR MXt]R SDUD DV FDWHJRULDV p GH� � � � � � � � � � � � � � �

³FRPSOHWD FRQFRUGkQFLD´� SRUWDQWR� .DQW QmR GLUi TXH HVVH PRYLPHQWR SHUID] XPD UHODomR GH� � � � � � � � � � � � �

LGHQWLGDGH HQWUH DV IRUPDV OyJLFDV H DV FDWHJRULDV� /RQJXHQHVVH �����D� GHVWDFD R QRPH GDGR SRU� � � � � � � � � � � � � � �

.DQW�D�HVVH�PRYLPHQWR��³ILR�FRQGXWRU´ �� �
���

'HSRLV�GH�FLWDU�D�SDVVDJHP�GH�$���%���������*ULHU��������FRQFOXL���

�

.DQW TXHU DUJXPHQWDU TXH DV IXQo}HV OyJLFDV GRV MXt]RV �VmR �VRPHQWH FRQFHLWRV SXURV� � � � � � � � � � � � �
FRQVLGHUDGRV HP DEVWUDomR GH TXDOTXHU P~OWLSOR GD LQWXLomR �RX� GH PDQHLUD FRUUHVSRQGHQWH�� � � � � � � � � � � �
TXH RV FRQFHLWRV SXURV VmR �VRPHQWH DV IXQo}HV OyJLFDV GR MXt]R TXDQGR D HOHV VmR DSOLFDGRV R� � � � � � � � � � � � � � � � �

����*5,(5��������S��������
���

�.U9�� $���%�������� JULIRV GR DXWRU� 7UDGXomR GH )HUQDQGR 0DWRV� &RPSUHHQGHPRV TXH HVVD WUDGXomR GHL[D PDLV� � � � � � � � � � � � � � � �
FODUR�R�TXH�.DQW�TXHU�GL]HU�FRP�R�PRYLPHQWR�GDV�IRUPDV�OyJLFDV�SDUD�DV�FDWHJRULDV���
�����.U9���%�����JULIRV�QRVVRV�� �
��� /21*8(1(66(� %� �.DQW DQG WKH FDSDFLW\ WR MXGJH�� VHQVLELOLW\ DQG GLVFXUVLYLW\ LQ WKH WUDQVFHQGHQWDO DQDO\WLF RI WKH� � � � � � � � � � � � � � � � � �
&ULWLTXH RI SXUH UHDVRQ� �1HZ -HUVH\� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV�� �����D� (VVD FRPHQWDGRUD� QHVVH OLYUR� WHP FRPR XP� � � � � � � � � � � � � � � � �
GH VHXV REMHWLYRV H[SOLFDU D WiEXD GDV FDWHJRULDV GH DFRUGR FRP R ³ILR FRQGXWRU´ HVWDEHOHFLGR SHODV IXQo}HV OyJLFDV GR� � � � � � � � � � � � � � � � � � �
MXt]R� (VVH p XP SUREOHPD TXH XOWUDSDVVD R HVFRSR GH QRVVD SHVTXLVD� QR HQWDQWR� SUHFLVDPRV GHOLQHDU DOJXQV GRV� � � � � � � � � � � � � � � � � �
UHVXOWDGRV DRV TXDLV FKHJD /RQJXHQHVVH SDUD GHVWDFDU QRVVD GLVFRUGkQFLD HP UHODomR DR PRGR FRPR *ULHU DQDOLVD 3�� � � � � � � � � � � � � � � � �
VHQGR�LJXDO�j�3��� �

���



P~OWLSOR GD LQWXLomR HP JHUDO�� ,VVR� p FODUR� H[SOLFD FRPR .DQW SRGH VXVWHQWDU R PRYLPHQWR� � � � � � � � � � � � � � �
GD�IRUPD�GR�MXt]R�SDUD�RV�FRQFHLWRV�SXURV ��

���

�

�

$ FRPHQWDGRUD H[SOLFD� FRP EDVH QD PHVPD SDVVDJHP GD GHGXomR PHWDItVLFD� TXH DV� � � � � � � � � � � � �

IXQo}HV OyJLFDV H DV FDWHJRULDV HVWmR DVVHQWDGDV QD PHVPD ³IXQomR´ GD IDFXOGDGH GR HQWHQGLPHQWR� � � � � � � � � � � � � �

�FRPR YHUHPRV D VHJXLU�� 1HVVH SRQWR� FRQFRUGDPRV FRP *ULHU� 3RUpP� FRPR YLPRV DFLPD� HOD� � � � � � � � � � � � � �

WUDWD�GH�IRUPD�OyJLFD�H�IXQomR�OyJLFD�FRPR�VH�IRVVHP�R�PHVPR�� ��

0DV� TXDQGR *ULHU ������ DILUPD TXH DV IXQo}HV OyJLFDV ³VmR VRPHQWH´ FDWHJRULDV TXDQGR� � � � � � � � � � � � �

DEVWUDtGDV GR P~OWLSOR VHQVtYHO� SDUHFH VLJQLILFDU WDPEpP TXH D OyJLFD IRUPDO ³p VRPHQWH´ D OyJLFD� � � � � � � � � � � � � � �

WUDQVFHQGHQWDO DEVWUDtGD GHVVH P~OWLSOR VHQVtYHO� RX� GH PRGR FRUUHODWR� TXH D OyJLFD WUDQVFHQGHQWDO� � � � � � � � � � � � �

³p�VRPHQWH´�D�OyJLFD�IRUPDO�TXDQGR�VH�DSOLFD�R�P~OWLSOR�VHQVtYHO�HP�JHUDO�j�SULPHLUD���

(P UHODomR jV IXQo}HV OyJLFDV VHUHP VRPHQWH DV FDWHJRULDV� SDUHFH�QRV TXH HVVH DUJXPHQWR� � � � � � � � � � � � �

GHYH VHU OHYDGR DOpP� DSHVDU GDV IXQo}HV OyJLFDV H DV FDWHJRULDV H[SUHVVDUHP D PHVPD IXQomR �GR� � � � � � � � � � � � � � � �

HQWHQGLPHQWR�� HODV IRUQHFHP XQLGDGHV GLVWLQWDV� D XQLGDGH DQDOtWLFD H D XQLGDGH VLQWpWLFD� 2X VHMD�� � � � � � � � � � � � � �

DV IXQo}HV OyJLFDV H[HUFHP D IXQomR GR HQWHQGLPHQWR SRU PHLR GD XQLGDGH DQDOtWLFD� HQTXDQWR DV� � � � � � � � � � � � � � �

FDWHJRULDV�H[HUFHP�D�PHVPD�IXQomR�SRU�PHLR�GD�XQLGDGH�VLQWpWLFD���

3DUD PRVWUDU HVVHV SRQWRV� p LPSRUWDQWH YROWDUPRV SDUD D SDVVDJHP GH $���%�������� 1HOD�� � � � � � � � � � � � �

.DQW GHVWDFD TXH D PHVPD IXQomR �GR HQWHQGLPHQWR� IRUQHFH ³XQLGDGH jV GLIHUHQWHV UHSUHVHQWDo}HV� � � � � � � � � � � � �

HP XP MXt]R´� SRU XP ODGR H� SRU RXWUR� IRUQHFH WDPEpP ³XQLGDGH j PHUD VtQWHVH GH GLIHUHQWHV� � � � � � � � � � � � � � � � �

UHSUHVHQWDo}HV HP XPD LQWXLomR´� )XQomR� SDUD .DQW� VLJQLILFD ³>«@ D XQLGDGH GD DomR GH RUGHQDU� � � � � � � � � � � � � � �

GLIHUHQWHV UHSUHVHQWDo}HV VRE XPD UHSUHVHQWDomR FRPXP � e LPSRUWDQWH VDOLHQWDU DTXL WDPEpP R� � � � � � � � � � � �
���

TXH p FRQFHLWR� 1D �/yJLFD -lVFKH�� FRQFHLWR p GHILQLGR FRPR ³XPD UHSUHVHQWDomR XQLYHUVDO RX� � � � � � � � � � � � � �

UHIOHWLGD´ �� )XQomR� GH DFRUGR FRP /RQJXHQHVVH �����E�� GL] UHVSHLWR j DWLYLGDGH GR� � � � � � � � � � �
���

HQWHQGLPHQWR FRPSUHHQGLGR FRPR XPD FDSDFLGDGH GH MXOJDU � �9HUP|JHQ ]X XUWHLOHQ�� � VHQGR HVWD� � � � � � � � � � � �
���

~OWLPD�YLQFXODGD�j�IXQomR�GR�HQWHQGLPHQWR�GH�IRUPDU�MXt]RV �� �
���

9DOH�UHWRPDU�D�SDVVDJHP�TXH�QRV�LQWHUHVVD��

�

����*5,(5��������SS�����������JULIRV�GD�DXWRUD���
�����.U9���$���%����
����/RJ����$$��������
��� /RQJXHQHVVH �����E� WHP HP YLVWD D VHJXLQWH SDVVDJHP� ³1yV SRGHPRV� FRQWXGR� UHGX]LU WRGDV DV Do}HV GR� � � � � � � � � � � � � � � � �
HQWHQGLPHQWR�D�MXt]RV�H��DVVLP��UHSUHVHQWDU�R��HQWHQGLPHQWR��HP�JHUDO�FRPR�XPD��IDFXOGDGH���GH�MXOJDU�´���.U9���$���%������
����/21*8(1(66(������E��SS������������

���



2 PHVPR HQWHQGLPHQWR� SRUWDQWR� H SRU PHLR GDV PHVPDV Do}HV SHODV TXDLV FRORFDYD HP� � � � � � � � � � � � � �
FRQFHLWRV ± SRU PHLR GD XQLGDGH DQDOtWLFD � D IRUPD OyJLFD GH XP MXt]R� LQWURGX] WDPEpP�� � � � � � � � � � � � � � � �

���

SRU PHLR GD XQLGDGH VLQWpWLFD GR GLYHUVR QD LQWXLomR HP JHUDO� XP FRQWH~GR WUDQVFHQGHQWDO HP� � � � � � � � � � � � � � �
VXDV�UHSUHVHQWDo}HV ��

���

�
�

'LVVR SRGHPRV GHSUHHQGHU TXH .DQW HVWi GL]HQGR TXH� SRU PHLR GH XPD DomR XQLILFDGRUD� � � � � � � � � � � � � �

�IXQomR GH XQLGDGH � TXH p R MXt]R� GR HQWHQGLPHQWR� RUGHQDP�VH RX FRPELQDP�VH GLIHUHQWHV� � � � � � � � � � � � �
���

UHSUHVHQWDo}HV VRE FRQFHLWRV� (VVH RUGHQDPHQWR RX FRPELQDomR GH UHSUHVHQWDo}HV VRE FRQFHLWRV� � � � � � � � � � �

RFRUUH RX PHGLDQWH D XQLGDGH DQDOtWLFD �kPELWR GD OyJLFD IRUPDO�� RX PHGLDQWH D XQLGDGH VLQWpWLFD� � � � � � � � � � � � � � �
���

�kPELWR�GD�OyJLFD�WUDQVFHQGHQWDO����

(P RXWUDV SDODYUDV� D PHVPD IXQomR GR HQWHQGLPHQWR TXH Gi DV IRUPDV OyJLFDV GR MXt]R SHOD� � � � � � � � � � � � � � � �

DQiOLVH� WDPEpP ³LQWURGX]´ R FRQWH~GR WUDQVFHQGHQWDO GRV FRQFHLWRV SXURV GR HQWHQGLPHQWR SHOD� � � � � � � � � � � �

VtQWHVH� (VVD GLVWLQomR HIHWXDGD SRU .DQW HQWUH OyJLFD IRUPDO H OyJLFD WUDQVFHQGHQWDO RFRUUH QHVVH� � � � � � � � � � � � � �

SRQWR SRU LQWHUPpGLR GD DQiOLVH ± TXH IRUQHFH D XQLGDGH DQDOtWLFD � H GD VtQWHVH ± TXH IRUQHFH D� � � � � � � � � � � � � � � � � � �

XQLGDGH�VLQWpWLFD ���
���

.DQW�H[SOLFLWD�D�GLIHUHQoD�HQWUH�DQiOLVH�H�VtQWHVH��

�

$QDOLWLFDPHQWH� GLYHUVDV UHSUHVHQWDo}HV VmR UHXQLGDV �VRE �XP FRQFHLWR �XP DVVXQWR GH TXH� � � � � � � � � � � �
WUDWD D OyJLFD JHUDO�� $ OyJLFD WUDQVFHQGHQWDO� SRUpP� QmR HQVLQD D UHXQLU DV UHSUHVHQWDo}HV VRE� � � � � � � � � � � � � � �
FRQFHLWRV� PDV VLP D FRORFDU D VtQWHVH SXUD GDV UHSUHVHQWDo}HV VRE FRQFHLWRV �.U9�� � � � � � � � � � � � �
$���%������ �

�

$QWHV GH TXDOTXHU DQiOLVH GH QRVVDV UHSUHVHQWDo}HV� HVWDV WrP DQWHV GH VHU GDGDV� H QmR SRGH� � � � � � � � � � � � � � � �
VXUJLU QHQKXP FRQFHLWR� DQDOLWLFDPHQWH� TXH VHMD �UHODWLYR DR FRQWH~GR ��.U9� $���%����� � � � � � � � � � �
JULIRV�GR�DXWRU��� �
�

�

��� e LPSRUWDQWH GHVWDFDU D GLIHUHQoD HQWUH IRUPD OyJLFD GR MXt]R H IXQomR OyJLFD GR MXt]R� 1D /yJLFD�� .DQW GHILQH D� � � � � � � � � � � � � � � � � � � � �
IRUPD GR MXt]R FRPR ³GHWHUPLQDomR GD PDQHLUD SHOD TXDO DV GLIHUHQWHV UHSUHVHQWDo}HV� HQTXDQWR WDLV� SHUWHQFHP j XPD� � � � � � � � � � � � � � � � �
FRQVFLrQFLD´ ��/RJ��� $$�������� $EVWUDtGR GH WRGR FRQWH~GR GR MXt]R ��/RJ��� $$������� H QRV DWHQWDQGR VRPHQWH SDUD D� � � � � � � � � � � � � � � � �
GHWHUPLQDomR FRP TXH DV UHSUHVHQWDo}HV VmR FRPELQDGDV H SHUWHQFHQWHV j XPD FRQVFLrQFLD� WHUHPRV D IRUPD OyJLFD GR� � � � � � � � � � � � � � � � �
MXt]R� -i D IXQomR OyJLFD GR MXt]R GL] UHVSHLWR D H[HUFHU D IRUPD OyJLFD HP ³IXQo}HV GR SHQVDPHQWR´� RX VHMD� HP� � � � � � � � � � � � � � � � � � � � �
IXQo}HV GR HQWHQGLPHQWR �GR HQWHQGLPHQWR FRPR XPD FDSDFLGDGH GH SHQVDU� WDO FRPR .DQW GHVWDFD HP �.U9�� $���%����� � � � � � � � � � � � � � � � �
6REUH HVVH ~OWLPR SRQWR� ³$V IXQo}HV GR HQWHQGLPHQWR SRGHP VHU WRGDV HODV HQFRQWUDGDV� SRLV� FDVR VH SRVVD� � � � � � � � � � � � � � � � �
UHSUHVHQWDU� GH PDQHLUD FRPSOHWD� DV IXQo}HV GD XQLGDGH QRV MXt]RV´ ��.U9�� �LGHP��� 6mR � IXQo}HV OyJLFDV GR� � � � � � � � � � � � � � � � �
HQWHQGLPHQWR�QRV�MXt]RV��TXDQWLGDGH��TXDOLGDGH��UHODomR�H�PRGDOLGDGH�� �
�����.U9���$���%����������
��� $ GHILQLomR GH MXt]R OHYDGD HP FRQVLGHUDomR� ³>«@ WRGRV RV MXt]RV VmR IXQo}HV GD XQLGDGH HQWUH DV QRVVDV� � � � � � � � � � � � � � � � � � �
UHSUHVHQWDo}HV�>«@´���.U9���$���%������
��� 1mR HVWDPRV GL]HQGR TXH D XQLGDGH DQDOtWLFD p HTXLYDOHQWH j IRUPD OyJLFD GR MXt]R� /RQJXHQHVVH �����E� GHL[D FODUR� � � � � � � � � � � � � � � � � � �
LVVR��(OD�H[SOLFD�TXH�R�HQWHQGLPHQWR�FRQVWLWXL�D�IRUPD�OyJLFD�GR�MXt]R�SRU�PHLR�GD�XQLGDGH�DQDOtWLFD�� �
����/21*8(1(66(������E��S��������

���



'HVVDV GXDV SDVVDJHQV� SRGHPRV GHSUHHQGHU TXH� QD OyJLFD IRUPDO� D DQiOLVH UH~QH ³GLYHUVDV� � � � � � � � � � � � �

UHSUHVHQWDo}HV �VRE XP FRQFHLWR´� HQTXDQWR QD OyJLFD WUDQVFHQGHQWDO� WUDWD�VH GH ³FRORFDU D �VtQWHVH� � � � � � � � � � � � �

>GDV GLYHUVDV UHSUHVHQWDo}HV@ �VRE FRQFHLWRV´� RX VHMD� D OyJLFD WUDQVFHQGHQWDO ID] �UHIHUrQFLD D XP� � � � � � � � � � � � � �

FRQWH~GR���

1R TXH VH UHIHUH DR WHPD LQYHVWLJDGR QHVWH FDStWXOR� Mi SRGHPRV FRQFOXLU TXH D OyJLFD� � � � � � � � � � � � � � �

IRUPDO H D OyJLFD WUDQVFHQGHQWDO QXQFD SRGHP HVWDU QXPD UHODomR GH LGHQWLGDGH� WDO FRPR FRORFDGD� � � � � � � � � � � � � � �

SRU *ULHU ������ D SDUWLU GH VXD DILUPDomR GH TXH 3� �YLQFXODGR j OyJLFD IRUPDO� p LJXDO j 3�� � � � � � � � � � � � � � � � � � �

�YLQFXODGR j OyJLFD WUDQVFHQGHQWDO�� 9DOH UHVVDOWDU TXH QmR Ki LGHQWLGDGH DTXL� DSHVDU GH VH WUDWDU GR� � � � � � � � � � � � � � � �

PHVPR HQWHQGLPHQWR� HOH p YLVWR SRU GRLV PRGRV GLVWLQWRV� FRQIHULQGR� D SDUWLU GD OyJLFD IRUPDO�� � � � � � � � � � � � � � �

XPD XQLGDGH DQDOtWLFD H� D SDUWLU GD OyJLFD WUDQVFHQGHQWDO� XPD XQLGDGH VLQWpWLFD� 2X VHMD� FRQIRUPH� � � � � � � � � � � � � � �

Mi GHVWDFDGR FRQWDQGR FRP R FRPHQWiULR GH $OOLVRQ ������� 3� HVWi LQWULQVHFDPHQWH OLJDGR j 3��� � � � � � � � � � � � � � �

SRUpP��RV�GRLV�SULQFtSLRV�VmR�FRQFHLWXDOPHQWH�GLIHUHQWHV �� �
���

2XWUR LQGtFLR GH TXH HVVD DILUPDomR GH *ULHU ������ QmR SRGH VHU FRQVLGHUDGD VHP DV� � � � � � � � � � � � � � �

UHVVDOYDV WUDWDGDV DTXL p XPD SDVVDJHP GD �&UtWLFD �VXJHULGD SRU �/RQJXHQHVVH ������ SDUD GLVVLSDU DV� � � � � � � � � � � � � � �

REVFXULGDGHV QDV TXDLV *ULHU LQFRUUH DFHUFD GR PRYLPHQWR GDV IRUPDV OyJLFDV GR MXt]R SDUD DV� � � � � � � � � � � � � � �

FDWHJRULDV� ³.DQW p EDVWDQWH FXLGDGRVR DR GLVWLQJXLU HQWUH D IXQomR PHUDPHQWH OyJLFD GD UHODomR� � � � � � � � � � � � � �

VXMHLWR�H�SUHGLFDGR�QR�MXt]R�H�D�UHODomR�WUDQVFHQGHQWDO�HQWUH�VXEVWkQFLD�H�DFLGHQWH´ �� �
���

$ SDVVDJHP D TXH /RQJXHQHVVH ������ VH UHIHUH p %�������� TXH LOXVWUD D GLIHUHQoD HQWUH� � � � � � � � � � � � � � �

OyJLFD�IRUPDO��IXQo}HV�OyJLFDV�GR�MXt]R��H�D�OyJLFD�WUDQVFHQGHQWDO��FDWHJRULDV���

�

$QWHV� SRUpP� TXHUR DSHQDV UHWRPDU DLQGD D �H[SOLFDomR GDV FDWHJRULDV �� 6mR FRQFHLWRV GH XP� � � � � � � � � � � � � �
REMHWR HP JHUDO� SRU LQWHUPpGLR GRV TXDLV D LQWXLomR GHVVH REMHWR VH FRQVLGHUD �GHWHUPLQDGD� � � � � � � � � � � � � �
HP UHODomR D XPD GDV IXQo}HV OyJLFDV �GR MXt]R� �$VVLP� D IXQomR GR MXt]R �FDWHJyULFR �HUD D GD� � � � � � � � � � � � � � � � � �
UHODomR GR VXMHLWR FRP R SUHGLFDGR� SRU H[HPSOR� WRGRV RV FRUSRV VmR GLYLVtYHLV� 0DV� HP� � � � � � � � � � � � � � �
UHODomR DR XVR PHUDPHQWH OyJLFR GR HQWHQGLPHQWR� ILFD LQGHWHUPLQDGR D TXDO GRV FRQFHLWRV VH� � � � � � � � � � � � � �
TXHULD DWULEXLU D IXQomR GH VXMHLWR H D TXDO D GH SUHGLFDGR� 3RLV WDPEpP VH SRGH GL]HU� DOJR� � � � � � � � � � � � � � � � � �
GLYLVtYHO p XP FRUSR� 3HOD FDWHJRULD GD VXEVWkQFLD� SRUpP� VH QHOD IL]HU LQFOXLU R FRQFHLWR GH� � � � � � � � � � � � � � � �
FRUSR� GHWHUPLQD�VH TXH D LQWXLomR HPStULFD QD H[SHULrQFLD GHYHUi VHPSUH VHU FRQVLGHUDGD� � � � � � � � � � � �
FRPR�VXMHLWR��QXQFD�FRPR�VLPSOHV�SUHGLFDGR��H�DVVLP��HP�WRGDV�DV�UHVWDQWHV�FDWHJRULDV ��

���

�
�
�

'HVVH PRGR� DV FDWHJRULDV VmR GHILQLGDV FRPR ³FRQFHLWRV GH XP REMHWR HP JHUDO´� RX DLQGD�� � � � � � � � � � � � � � �

D GHWHUPLQDomR GH XP �REMHWR �PHGLDQWH D LQWXLomR HP JHUDO HP UHODomR D XPD GDV IXQo}HV OyJLFDV GR� � � � � � � � � � � � � � � � � �

MXt]R´� ,VVR VLJQLILFD TXH FDWHJRULDV� SHUWHQFHQWHV j OyJLFD WUDQVFHQGHQWDO� HVWmR IXQGDGDV QDV UHJUDV� � � � � � � � � � � � �

����$//,621��������S��������
����/21*8(1(66(��������S��S��������
�����.U9���%���������JULIRV�GR�DXWRU���

���



GR SHQVDU H[SUHVVDV SHODV IRUPDV OyJLFDV GR MXt]R �OyJLFD IRUPDO�� SRUpP� VmR UHJUDV SDUD VH SHQVDU� � � � � � � � � � � � � � � �

REMHWRV� 1D SDVVDJHP DFLPD� .DQW WRPD� FRPR H[HPSOR� D IXQomR GR MXt]R FDWHJyULFR TXH H[SUHVVD� � � � � � � � � � � � � � �

D UHODomR GR VXMHLWR FRP R SUHGLFDGR� 4XDQWR j SURSRVLomR� ³$OJR GLYLVtYHO p XP FRUSR´� �QmR HVWi� � � � � � � � � � � � � � � � �

GHWHUPLQDGR �TXH R FRQFHLWR GLYLVtYHO p VXMHLWR H TXH R FRQFHLWR FRUSR p SUHGLFDGR� 3RGH�VH LQYHUWHU�� � � � � � � � � � � � � � � �

QD OyJLFD IRUPDO� D UHODomR HQWUH RV GRLV FRQFHLWRV� RX VHMD� R FRQFHLWR FRUSR SRGH VH WRUQDU R VXMHLWR� � � � � � � � � � � � � � � � � � �

QR�TXDO�FDL�R�FRQFHLWR�GLYLVtYHO�FRPR�SUHGLFDGR�� �

-i HP UHODomR j SURSRVLomR ³R FRUSR p GLYLVtYHO´� SHOD FDWHJRULD VXEVWkQFLD Ki D� � � � � � � � � � � � � �

GHWHUPLQDomR GH REMHWR D SDUWLU GD �UHIHUrQFLD j XPD LQWXLomR VHQVtYHO� ,VVR VLJQLILFD TXH R FRQFHLWR� � � � � � � � � � � � � � � �

FRUSR p VXMHLWR H R FRQFHLWR GLYLVtYHO p XPD SURSULHGDGH GR VXMHLWR FRUSR� RX VHMD� GLYLVtYHO p� � � � � � � � � � � � � � � � �

SUHGLFDGR��$TXL�QmR�Ki�SRVVLELOLGDGH�GH�LQYHUVmR�FRPR�KDYLD�QD�IXQomR�OyJLFD�GR�MXt]R�FDWHJyULFR���

2XWUR SRQWR GH TXH GHYHPRV WUDWDU p TXH DV FDWHJRULDV TXDQGR DEVWUDtGDV GR P~OWLSOR� � � � � � � � � � � � � �

VHQVtYHO ³VmR VRPHQWH´ IRUPDV OyJLFDV FRPR *ULHU ������ DSRQWD� ,VVR QmR p YHUGDGH� .DQW GHVWDFD� � � � � � � � � � � � � � �

TXH�DV�FDWHJRULDV�FRQWLQXDP�VHQGR�FDWHJRULDV��PHVPR�VHP�R�FRQWH~GR�VHQVtYHO���

�

0HGLDQWH XPD FDWHJRULD SXUD� QD TXDO VH DEVWUDLX GH WRGD D FRQGLomR GD LQWXLomR VHQVtYHO�� � � � � � � � � � � � � � �
~QLFD TXH QRV p SRVVtYHO� QmR VH GHWHUPLQD QHQKXP REMHWR� DSHQDV VH H[SULPH R SHQVDPHQWR� � � � � � � � � � � � � � �
GH XP REMHWR HP JHUDO� VHJXQGR GLYHUVRV PRGRV� >«@ DV FDWHJRULDV SXUDV� VHP DV FRQGLo}HV� � � � � � � � � � � � � � �
IRUPDLV�GD�VHQVLELOLGDGH��WrP��VLJQLILFDGR�DSHQDV�WUDQVFHQGHQWDO ���

���

�

/RJR� TXDQGR ³VH DEVWUDLX GH WRGD D FRQGLomR VHQVtYHO´ D SDUWLU GD TXDO DV FDWHJRULDV SRGHP� � � � � � � � � � � � � � � �

GHWHUPLQDU REMHWRV� HODV FRQWLQXDP VHQGR FDWHJRULDV� PDV DSHQDV FRP ³VLJQLILFDGR WUDQVFHQGHQWDO´�� � � � � � � � � � �

,VVR LQGLFD TXH HODV DLQGD DVVLP HVWmR UHODFLRQDGDV j OyJLFD WUDQVFHQGHQWDO� GLIHUHQWHPHQWH GDV� � � � � � � � � � � � �

IRUPDV�OyJLFDV�GR�MXt]R�� �

$ SDUWLU GHVVHV DSRQWDPHQWRV� SRGHPRV PRVWUDU QRVVD GLVFRUGkQFLD HP UHODomR j DQDORJLD GH� � � � � � � � � � � � �

*ULHU ������ HQWUH 3� VHU LJXDO j 3� H R PRYLPHQWR GDV IRUPDV OyJLFDV GR MXt]R SDUD DV FDWHJRULDV� D� � � � � � � � � � � � � � � � � � � �

SDUWLU GR TXDO� VHJXQGR D FRPHQWDGRUD� DV FDWHJRULDV VHULDP VRPHQWH DV IRUPDV OyJLFDV GR MXt]R� � � � � � � � � � � � � � �

DSOLFDGDV DR P~OWLSOR VHQVtYHO H� FRUUHODWDPHQWH� DV IRUPDV OyJLFDV VHULDP VRPHQWH DV FDWHJRULDV� � � � � � � � � � � � �

TXDQGR DEVWUDtGDV GD FRQGLomR VHQVtYHO� 'HVVH PRGR� 3� QmR SRGH VHU ³FRQGLomR GH DSOLFDomR´ GH� � � � � � � � � � � � � � �

3�� QR PHVPR VHQWLGR TXH DV FDWHJRULDV QmR VmR FRQGLomR GH DSOLFDomR GR P~OWLSOR VHQVtYHO QDV� � � � � � � � � � � � � � � �

IRUPDV�OyJLFDV�GR�MXt]R�� �

$VVLP� p QHFHVViULR TXH SHQVHPRV HP RXWUD DOWHUQDWLYD SDUD D H[SOLFDomR GD SDVVDJHP GH 3�� � � � � � � � � � � � � � �

SDUD 3�� 3URRSV ������ GLVFRUGD GH *ULHU ������ DFHUFD GH 3� VHU ³FRQGLomR GH DSOLFDomR´ GH 3��� � � � � � � � � � � � � � � � �

�����.U9���$�������%����������

���



3URRSV ������ GL] TXH 3� p PHUD Pi[LPD OyJLFD� QmR SRGHQGR VHU DSOLFDGR� 'H DFRUGR FRP R TXH� � � � � � � � � � � � � � � � � �

YLPRV� D Pi[LPD OyJLFD HVWi UHODFLRQDGD j XPD SUHVFULomR GD UD]mR� TXH FRQIHUH XPD IRUPD OyJLFD� � � � � � � � � � � � � � � �

DRV UDFLRFtQLRV RX LQIHUrQFLDV GD UD]mR� $VVLP� VHJXQGR HVVH FRPHQWDGRU� 3� SRGHULD VHU VRPHQWH� � � � � � � � � � � � � �

³FXPSULGR RX YLRODGR´ � Mi TXH ³D LOXVmR GH TXH 3� p YHUGDGHLUD p LQHYLWDYHOPHQWH JHUDGD HP� � � � � � � � � � � � � � � �
���

PHQWHV UDFLRQDLV ILQLWDV HP YLUWXGH GH HVWDUHP VXMHLWDV j H[LJrQFLD GD UD]mR H[SUHVVD SHOD SUHVFULomR� � � � � � � � � � � � � � �

�3��´ ��
���

&DEHP HVFODUHFLPHQWRV DFHUFD GHVVDV DILUPDo}HV GH 3URRSV ������� 3� p XPD UHJUD GD UD]mR� � � � � � � � � � � � � �

RX� VHJXQGR .DQW� XPD ³OHL VXEMHWLYD´ UDFLRQDO� $LQGD� 3URRSV ������ FDUDFWHUL]D 3� FRPR XPD� � � � � � � � � � � � � �
���

³SUHVFULomR DXWRUL]DGD H SODXVtYHO´ � DXWRUL]DGD QR VHQWLGR GH TXH 3� p OHJLWLPDGR SHOD UD]mR H� � � � � � � � � � � � � � �
���

SODXVtYHO SRUTXH D DXWRULGDGH GD UD]mR LQIOXHQFLD R TXH HVWi VXEVXPLGR j VXD UHJUD FRPR XPD� � � � � � � � � � � � � � � �

DWLYLGDGH TXH p UD]RiYHO� (P YLUWXGH GH VXD OHJLWLPLGDGH H SODXVLELOLGDGH� QDWXUDOPHQWH VRPRV� � � � � � � � � � � � �

LQFOLQDGRV D SUHVVXSRU TXH D EXVFD RUGHQDGD SHOD UD]mR HP 3� GHYH VHU HQFRQWUDGD� 'HVVH PRGR� 3�� � � � � � � � � � � � � � � � �

p FRQVLGHUDGR YHUGDGHLUR GHYLGR j LOXVmR WUDQVFHQGHQWDO � 2X VHMD� HP 3�� D GHPDQGD GD UD]mR p� � � � � � � � � � � � � � � �
���

QHFHVViULD H ³SUHVFUHYH D �WDUHID GH ID]HU SURJUHGLU� WDQWR TXDQWR SRVVtYHO� D XQLGDGH GR� � � � � � � � � � � � � �

HQWHQGLPHQWR DWp DR LQFRQGLFLRQDGR´ � HQTXDQWR HP 3�� R TXH VH WLQKD FRPR WDUHID p DVVXPLGR� � � � � � � � � � � � � � �
���

FRPR�GDGR�� �

$VVLP� D Pi[LPD OyJLFD SUHVFUHYH XPD H[LJrQFLD GD UD]mR TXH SRGH VHU YLRODGD RX� � � � � � � � � � � � � �

FXPSULGD� SRUpP� GHYH VHU QHFHVVDULDPHQWH DVVXPLGD FRPR SULQFtSLR WUDQVFHQGHQWDO� D SDUWLU GR� � � � � � � � � � � �

TXDO VRPRV FRQGX]LGRV� PHGLDQWH D LOXVmR WUDQVFHQGHQWDO� D GHWHUPLQDU REMHWRV WUDQVFHQGHQWHV� (� � � � � � � � � � � �

SRU LVVR� 3� p FRQGLomR �RX IXQGDPHQWR� GH 3�� FRQGL]HQWH FRP D DILUPDomR GH .DQW GH TXH ³2� � � � � � � � � � � � � � � � � �

SURFHGLPHQWR IRUPDO H OyJLFR GD UD]mR QRV VLORJLVPRV Mi QRV Gi DTXL VXILFLHQWH RULHQWDomR TXDQWR DR� � � � � � � � � � � � � � � �

TXH VHUi� QR FRQKHFLPHQWR VLQWpWLFR SHOD UD]mR SXUD� R IXQGDPHQWR GR VHX SULQFtSLR WUDQVFHQGHQWDO� � � � � � � � � � � � �

���
���

&DEH REVHUYDU DLQGD� D SDUWLU GH 3URRSV ������ TXH� FDVR QmR I{VVHPRV VHUHV UDFLRQDLV� � � � � � � � � � � � � �

ILQLWRV� SRGHUtDPRV GHWHUPLQDU LGHLDV WUDQVFHQGHQWDLV PHGLDQWH LQWXLomR LQWHOHFWXDO H� SRGHUtDPRV� � � � � � � � � �

GL]HU�TXH�D�LOXVmR�WUDQVFHQGHQWDO�QmR�VHULD�XP�SUREOHPD�D�VHU�FRQVLGHUDGR ���
���

����352236��������S�������
�����,ELGHP���
�����.U9���$����%������
����352236��������S��������
�����,ELGHP ����
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��� $ GLVFXVVmR D UHVSHLWR GD LQWXLomR LQWHOHFWXDO XOWUDSDVVD RV REMHWLYRV GH QRVVR WUDEDOKR� 3RUpP� p LPSRUWDQWH VDOLHQWDU� � � � � � � � � � � � � � � � � �
TXH R SUREOHPD GD LOXVmR WUDQVFHQGHQWDO GL] UHVSHLWR D XP PDX XVR GDV FDWHJRULDV H FRQVLVWH HP HVWHQGHU RV FRQFHLWRV� � � � � � � � � � � � � � � � � � � �
SXURV GR HQWHQGLPHQWR �FDWHJRULDV� SDUD DOpP GRV REMHWRV GD H[SHULrQFLD ± RX VHMD� QmR KDYHULD LQWXLomR SRVVtYHO SDUD� � � � � � � � � � � � � � � � � �

���



e LQWHUHVVDQWH QRWDU TXH $OOLVRQ ������ DSRQWD TXH D UHODomR HQWUH 3� H 3� QmR p� � � � � � � � � � � � � � � �

VLPSOHVPHQWH GH ³FRQIXVmR´ WDO FRPR *ULHU DILUPD� $SHVDU GHVVH FRPHQWDGRU VHJXLU D LQWHUSUHWDomR� � � � � � � � � � � � �

GH *ULHU ������� HOH GL] TXH H[LVWH XPD GLVWLQomR FRQFHLWXDO HQWUH 3� H 3� � $LQGD� $OOLVRQ ������� � � � � � � � � � � � � � � � �
���

H[SOLFD TXH HVVD UHODomR �GH LQVHSDUDELOLGDGH� VLJQLILFD TXH 3� QmR SRGH VHU FRORFDGR SHOD UD]mR� � � � � � � � � � � � � � �

VHP TXH� DR PHVPR WHPSR� 3� VHMD DVVXPLGR � ,VVR LQGLFD TXH 3� QmR p LJXDO j 3�� PDV VLP TXH 3�� � � � � � � � � � � � � � � � � � � � �
���

Vy�SRGH�VHU�DVVXPLGR��DR�PHVPR�WHPSR��TXH�3����

$R VH FRQVLGHUDU LVVR� FRQFRUGDPRV FRP *ULHU ������ VREUH D GHPDQGD UDFLRQDO VHU D� � � � � � � � � � � � � �

PHVPD WDQWR HP 3� TXDQWR HP 3�� PDV YLVWD GH PDQHLUDV GLIHUHQWHV � 3� H[LJH TXH VH HQFRQWUH D� � � � � � � � � � � � � � � � � �
���

XQLGDGH VLVWHPiWLFD SDUD R SHQVDPHQWR D SDUWLU GD OyJLFD IRUPDO� HQTXDQWR 3� H[LJH TXH HQFRQWUH WDO� � � � � � � � � � � � � � � �

XQLGDGH D SDUWLU GD OyJLFD WUDQVFHQGHQWDO� &RQIRUPH YLPRV QR WRFDQWH jV IRUPDV OyJLFDV �OyJLFD� � � � � � � � � � � � � �

IRUPDO� H DV FDWHJRULDV �OyJLFD WUDQVFHQGHQWDO�� SRGHPRV UHPHWHU HVVD DQiOLVH j 3� H 3� H FRQVWDWDU� � � � � � � � � � � � � � � �

TXH SURFXUDU SHOD XQLGDGH VLVWHPiWLFD GR SRQWR GH YLVWD OyJLFR IRUPDO p GLIHUHQWH GH SURFXUi�OD GR� � � � � � � � � � � � � � � �

SRQWR�GH�YLVWD�WUDQVFHQGHQWDO�� �

'DGR TXH .DQW YLQFXOD 3� j OyJLFD IRUPDO� SRGHUtDPRV GL]HU TXH HOH VH IXQGD QD DQiOLVH � WDO� � � � � � � � � � � � � � � � � �

FRPR DV IXQo}HV OyJLFDV GR MXt]R � HP TXH D XQLGDGH LQFRQGLFLRQDGD p EXVFDGD GH ³FRQGLomR D� � � � � � � � � � � � � � � � �

FRQGLomR´� DWp TXH VH DOFDQFH D FRQGLomR PDLV DOWD SRVVtYHO � RX VHMD� SRU VXERUGLQDomR GH� � � � � � � � � � � � � � �
���

UHSUHVHQWDo}HV� -i R SULQFtSLR WUDQVFHQGHQWDO �3�� GD UD]mR p FDUDFWHUL]DGR FRPR XP SULQFtSLR� � � � � � � � � � � � �

VLQWpWLFR H� SRUWDQWR� YLQFXODGR j OyJLFD WUDQVFHQGHQWDO� $VVLP� HOH HVWi IXQGDGR QD VtQWHVH GH� � � � � � � � � � � � � �

UHSUHVHQWDo}HV ± WDO FRPR DV FDWHJRULDV � DSOLFDGD D XP REMHWR� RX VHMD� DTXL KDYHULD UHIHUrQFLD D XP� � � � � � � � � � � � � � � � � �

FRQWH~GR WUDQVFHQGHQWDO� 2X VHMD� D ³VpULH LQFRQGLFLRQDGD´ RX LGHLD GH DOPD �QR FDVR DQDOLVDGR SRU� � � � � � � � � � � � � � �

QyV��D�TXH�3��GL]�UHVSHLWR�HVWi�³FRQWLGD�QR�REMHWR�H�QD�VXD�OLJDomR´ �� �
���

�

>«@ DV LGHLDV WUDQVFHQGHQWDLV SRVVXLUmR XP ERP XVR H� SRU FRQVHJXLQWH� XP XVR LPDQHQWH�� � � � � � � � � � � � � �
HPERUD QR FDVR GH VHU GHVFRQKHFLGR R VHX VLJQLILFDGR H GH VH WRPDUHP SRU FRQFHLWRV GH� � � � � � � � � � � � � � � �
FRLVDV UHDLV� SRVVDP VHU WUDQVFHQGHQWHV QD DSOLFDomR H SRU LVVR PHVPR HQJDQRVDV� 1mR p D� � � � � � � � � � � � � � �
LGHLD HP VL SUySULD� PDV WmR Vy R VHX XVR TXH SRGH VHU� FRP UHVSHLWR D WRGD H[SHULrQFLD� � � � � � � � � � � � � � � � � �
SRVVtYHO� WUDQVFHQGHQWH RX LPDQHQWH� FRQIRUPH VH DSOLFD GLUHWDPHQWH D XP REMHWR TXH� � � � � � � � � � � �
VXSRVWDPHQWH OKH FRUUHVSRQGH� RX HQWmR DSHQDV DR XVR GR HQWHQGLPHQWR HP JHUDO HP UHODomR� � � � � � � � � � � � � �
DRV�REMHWRV�FRP�TXH�VH�RFXSD ���

���

VXEVXPLU VRE DV FDWHJRULDV � HP YLVWD GRV REMHWRV WUDQVFHQGHQWHV GD UD]mR TXH VmR LQFRQGLFLRQDGRV� &I� .$17� ,� �� � � � � � � � � � � � � � � � � � �
³>«@ R SHQVDPHQWR WHP VHPSUH TXH VH UHIHULU� ILQDOPHQWH� D LQWXLo}HV� TXHU GLUHWDPHQWH ��GLUHFWH��� TXHU SRU URGHLRV� � � � � � � � � � � � � � � � �
��LQGLUHFWH�� >PHGLDQWH FHUWRV FDUDFWHUHV@ H� SRU FRQVHJXLQWH� QR TXH UHVSHLWD D QyV� SRU YLD GD VHQVLELOLGDGH� SRUTXH GH� � � � � � � � � � � � � � � � � �
RXWUR�PRGR�QHQKXP�REMHWR�QRV�SRGH�VHU�GDGR´���.U9���$���%������
����$//,621��������S������� �
�����,ELGHP ��� �
����*5,(5��������S��������
�����.U9���$����%������
�����.U9���$����%������
�����.U9�������%������

���



2 SULQFtSLR OyJLFR H[LJH TXH VH EXVTXH R LQFRQGLFLRQDGR � FRORFDGR FRPR XPD LGHLD� � � � � � � � � � � � �
���

WUDQVFHQGHQWDO� HQTXDQWR R SULQFtSLR WUDQVFHQGHQWDO DILUPD TXH HVVD LGHLD p GDGD FRPR REMHWR� RX�� � � � � � � � � � � � � �

WDO FRPR DILUPDGR SRU .DQW� ³HOD p WUDQVFHQGHQWH QD DSOLFDomR´� $ GLVWLQomR HQWUH 3� H 3� SRGH VHU� � � � � � � � � � � � � � � � � �

FRORFDGD GD VHJXLQWH PDQHLUD� (P 3�� Mi KDYLD D FRQVLGHUDomR GD LGHLD� PDV VRPHQWH HP VHX XVR� � � � � � � � � � � � � � � � �

IRUPDO� HP TXH VH DEVWUDHP WRGR FRQKHFLPHQWR� 1HVVH SRQWR� SDUHFH KDYHU VRPHQWH D FRQVLGHUDomR� � � � � � � � � � � � � �

GD DOPD HP VXD IRUPD OyJLFD� 4XDQWR j 3�� R XVR TXH D UD]mR ID] GH WDO LGHLD HVWi UHODFLRQDGR j� � � � � � � � � � � � � � � � � � � � �

LQWURGXomR GH XP FRQWH~GR WUDQVFHQGHQWDO� HP TXH HVWH p WRPDGR FRPR XPD UHIHUrQFLD DR REMHWR� 2� � � � � � � � � � � � � � � �

SUREOHPD DTXL p TXH D LGHLD GH DOPD p WRPDGD HP 3� FRPR VH HOD VH UHSRUWDVVH ³GLUHWDPHQWH D XP� � � � � � � � � � � � � � � � � � � �

REMHWR TXH VXSRVWDPHQWH OKH FRUUHVSRQGH´� /RJR� HVVH XVR WUDQVFHQGHQWH GH 3� RULJLQD D LOXVmR� � � � � � � � � � � � � �

WUDQVFHQGHQWDO TXDQGR DILUPDPRV TXH 3� GHFLGH VREUH ³REMHWRV´ TXH QmR SRGHP VHU GDGRV HP� � � � � � � � � � � � � �

QHQKXPD�H[SHULrQFLD�SRVVtYHO�� �

$ VROXomR SDUD HVVH XVR WUDQVFHQGHQWH GH 3� p GDGD QR �$SrQGLFH j 'LDOpWLFD �� HP TXH .DQW� � � � � � � � � � � � � � � � �

H[SOLFLWD R ³ERP XVR´ GD LGHLD GD UD]mR �DOPD�� $VVLP� GHSRLV GH UHDOL]DGD D FUtWLFD GD UD]mR� R� � � � � � � � � � � � � � � � � �

SULQFtSLR UDFLRQDO WUDQVFHQGHQWDO �3�� GHL[D GH VHU FRQVWLWXWLYR � FRQVWLWXWLYR GH REMHWRV � SDUD VH� � � � � � � � � � � � � � �

WRUQDU�UHJXODWLYR��

�

'HVVH PRGR� D UD]mR SXUD� TXH D SULQFtSLR SDUHFLD SURPHWHU�QRV QDGD PHQRV TXH D DPSOLDomR� � � � � � � � � � � � � � �
GRV FRQKHFLPHQWRV SDUD DOpP GH WRGDV DV IURQWHLUDV GD H[SHULrQFLD� FRQWpP DSHQDV� VH D� � � � � � � � � � � � � �
HQWHQGHPRV FRUUHWDPHQWH� SULQFtSLRV UHJXODWLYRV TXH UHDOPHQWH SUHVFUHYHP XPD XQLGDGH� � � � � � � � �
PDLRU GR TXH DTXHOD TXH SRGH VHU DWLQJLGD SHOR XVR HPStULFR GR HQWHQGLPHQWR� PDV TXH�� � � � � � � � � � � � � � �
MXVWDPHQWH SRU HVWHQGHUHP WmR ORQJH D PHWD GH TXH HVVH XVR WHP GH DSUR[LPDU�VH� OHYDP D� � � � � � � � � � � � � � � �
FRQFRUGkQFLD GHOH FRQVLJR PHVPR� DWUDYpV GD XQLGDGH VLVWHPiWLFD� DR PDLV DOWR JUDX� 6H VmR� � � � � � � � � � � � � �
PDO FRPSUHHQGLGRV� QR HQWDQWR� H WRPDGRV SRU SULQFtSLRV FRQVWLWXWLYRV GH FRQKHFLPHQWRV� � � � � � � � � � �
WUDQVFHQGHQWHV� SURGX]HP� DWUDYpV GH XPD LOXVmR GH IDWR EULOKDQWH� PDV HQJDQRVD ± EDVWDQWH� � � � � � � � � � � � �
SHUVXDVmR�H�VDEHU�HUXGLWR��PDV�WDPEpP�FRQWUDGLo}HV�H�FRQIOLWRV�HWHUQRV ��

���

�
�

$ SDUWLU GHVVH H[FHUWR� .DQW GHVWDFD TXH 3� WHP XPD IXQomR QHJDWLYD FDVR� FRPR UHVXOWDGR� � � � � � � � � � � � � � �

GR PDO�HQWHQGLGR� R FRQVLGHUDPRV REMHWLYR� 5HYHODGR HVVH HQJDQR� DLQGD TXH D LOXVmR VHMD� � � � � � � � � � � � �

³LQHYLWDYHOPHQWH QHFHVViULD´ � 3� SRGH WHU XPD IXQomR SRVLWLYD TXDQGR WRPDGR FRPR UHJXODGRU� � � � � � � � � � � �
���

RX�UHJXODWLYR�GR�³XVR�HPStULFR�GR�HQWHQGLPHQWR´��

6RE XPD IXQomR UHJXODWLYD� HVVH SULQFtSLR JXLD R VXMHLWR GR FRQKHFLPHQWR QD H[SHULrQFLD�� � � � � � � � � � � � �

YLVDQGR D WRWDOLGDGH �³SULQFtSLRV UHJXODGRUHV��� SUHVFUHYHP XPD XQLGDGH PDLRU´�� /RJR� DSHVDU GD� � � � � � � � � � � �

��� &DEH DTXL XP HVFODUHFLPHQWR HP TXH .DQW DILUPD TXH D LGHLD WUDQVFHQGHQWDO FRQWpP R LQFRQGLFLRQDGR� ³2V� � � � � � � � � � � � � � � � �
FRQFHLWRV GD UD]mR >RX LGHLDV WUDQVFHQGHQWDLV@ FRQWrP R LQFRQGLFLRQDGR� UHIHUHP�VH D DOJR HP TXH WRGD H[SHULrQFLD VH� � � � � � � � � � � � � � � � �
LQWHJUD��PDV�TXH��HP�VL�PHVPR��QmR�p�QXQFD�REMHWR�GD�H[SHULrQFLD´���.U9���$����%�������
�����.U9���$��������%���������
�����.U9���$����%�����

���



WRWDOLGDGH VHU LQFRQGLFLRQDGD� DLQGD DVVLP� R VXMHLWR FRQVWLWXL D H[SHULrQFLD VRE R HVWHLR GD XQLGDGH� � � � � � � � � � � � � � �

VLVWHPiWLFD�GD�UD]mR ��
���

5HVWD DJRUD XPD SHUJXQWD� VH 3�� FRPR SULQFtSLR UHJXODGRU� SHUPDQHFH OLJDGR D XPD LOXVmR� � � � � � � � � � � � � �

QHFHVViULD �HPERUD QmR QHFHVVDULDPHQWH HQJDQDGRUD� SRLV R HUUR SRGH VHU HYLWDGR�� R �HX SHQVR�� QR� � � � � � � � � � � � � � �

FDVR HVSHFtILFR GR SULPHLUR SDUDORJLVPR� VHULD WDPEpP LOXVyULR" 2X DLQGD� FRPR FRQGLomR IRUPDO� � � � � � � � � � � � �

VXSUHPD�GD�VtQWHVH�REMHWLYD��LQYHVWLJDGR�QD��$QDOtWLFD��SRGHULD�VHU�GLDOpWLFR"�

�
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����/(232/'2�	�6,/9$��)��'LDOpWLFD�H�H[SHULrQFLD��,Q���'RLV�SRQWRV��Y������Q�����RXW�������SS����������

���







HVWmR DVVHQWDGRV QD SUySULD UD]mR KXPDQD� 8P GRV PRPHQWRV IXQGDPHQWDLV GHVVD DQiOLVH HVWi QRV� � � � � � � � � � � � � �

SDUDORJLVPRV GD SVLFRORJLD UDFLRQDO� TXH WRPD FRPR ~QLFR SRQWR GH DSRLR R �HX SHQVR �� ³2 HX SHQVR� � � � � � � � � � � � � � � � �

p� SRLV� R ~QLFR WH[WR GD SVLFRORJLD UDFLRQDO GH RQGH HVWD GHYHUi H[WUDLU WRGD D VXD VDEHGRULD´ � 2V� � � � � � � � � � � � � � � � � �
���

SDUDORJLVPRV PRVWUDP TXH HVVD VDEHGRULD� HPERUD EDVHDGD QXPD SURSRVLomR HVWDEHOHFLGD SHOD� � � � � � � � � � �

&UtWLFD � �HX SHQVR �� QmR SDVVD GH IDOVD VDEHGRULD� 2 UHVXOWDGR JHUDO GD FUtWLFD NDQWLDQD j SVLFRORJLD� � � � � � � � � � � � � � � � � �

UDFLRQDO p FODUR� QmR Ki OHJLWLPLGDGH TXDQWR DRV FRQKHFLPHQWRV GD DOPD� WDO FRPR HUD D SUHWHQVmR� � � � � � � � � � � � � � � �

GD�PHWDItVLFD�GRJPiWLFD��

'HVGH R VHX LQtFLR� D 'LDOpWLFD WUDQVFHQGHQWDO p FDUDFWHUL]DGD FRPR ³XPD OyJLFD GD LOXVmR´� � � � � � � � � � � � �
���

� 2V SDUDORJLVPRV VmR XP SRQWR LPSRUWDQWH QHVVD LQYHVWLJDomR� XPD YH] TXH D OyJLFD GD LOXVmR HVWi� � � � � � � � � � � � � � � � �

YROWDGD SDUD D FUtWLFD GR �HX SHQVR�� ~QLFR WH[WR GLVSRQtYHO SDUD D SVLFRORJLD UDFLRQDO� TXH� � � � � � � � � � � � � � �

GHVHPSHQKD�XPD�IXQomR�LPSRUWDQWH�Mi�QD�GHGXomR�WUDQVFHQGHQWDO �� �
���

$VVLP� DQWHV GH DQDOLVDU D SHFXOLDULGDGH GR �HX SHQVR QD 'LDOpWLFD HP UHODomR j GHGXomR�� � � � � � � � � � � � � � �

GHYHPRV FRPSUHHQGHU R TXH VLJQLILFD R �HX SHQVR GHVHPSHQKDU D IXQomR GH ³~QLFR WH[WR´ GD� � � � � � � � � � � � � � �

SVLFRORJLD�UDFLRQDO ��7DO�IXQomR�SDUHFH�LQGLFDU�TXH�HOH�p�D�EDVH�GD�LGHLD�GH�DOPD �� �
��� ���

.DQW GHVWDFD� QD DEHUWXUD GR FDStWXOR VREUH RV SDUDORJLVPRV� XPD GDV FDUDFWHUtVWLFDV GR �HX� � � � � � � � � � � � � �

SHQVR���

�

&KHJDPRV DJRUD D XP FRQFHLWR TXH QmR IRL LQGLFDGR DQWHULRUPHQWH QD OLVWD GRV FRQFHLWRV� � � � � � � � � � � � � �
WUDQVFHQGHQWDLV� PDV TXH� WRGDYLD� WHP TXH OKH VHU DFUHVFHQWDGR� VHP TXH QR HQWDQWR VH DOWHUH�� � � � � � � � � � � � � � �
QR PtQLPR TXH VHMD� HVVD WiEXD RX VH GHFODUH LQFRPSOHWD� 7UDWD�VH GR FRQFHLWR� RX VH VH� � � � � � � � � � � � � � � �
SUHIHUH� GR MXt]R� �HX SHQVR�� )DFLOPHQWH VH Yr TXH HVVH FRQFHLWR p R YHtFXOR GH WRGRV RV� � � � � � � � � � � � � � � � �
FRQFHLWRV HP JHUDO H� SRU FRQVHJXLQWH� WDPEpP GRV WUDQVFHQGHQWDLV� HP TXH VHPSUH VH LQFOXL�� � � � � � � � � � � � � �
VHQGR�SRUWDQWR�WUDQVFHQGHQWDO�FRPR�HOHV�>«@ ���

���

�

�

1HVVH H[FHUWR� .DQW GL] TXH R �HX SHQVR �HVWi HQXPHUDGR QD OLVWD GH FRQFHLWRV� � � � � � � � � � � � � �

WUDQVFHQGHQWDLV� DSHVDU GH QmR WHU VLGR LQFOXtGR QHOD DWp HQWmR� $LQGD� HVVH FRQFHLWR RX MXt]R p R� � � � � � � � � � � � � � � � �

³YHtFXOR GH WRGRV RV FRQFHLWRV HP JHUDO´� EHP FRPR GRV WUDQVFHQGHQWDLV� 1HVVH SRQWR� SRGHUtDPRV� � � � � � � � � � � � � �

QRV SHUJXQWDU VH .DQW QmR HVWi ID]HQGR PHQomR WDPEpP jV LGHLDV RX FRQFHLWRV SXURV GD UD]mR� � � � � � � � � � � � � � � �

�����.U9���$����%�����
�����.U9�������%������
�����.U9���%����������
��� 3UHWHQGHPRV UHVSRQGHU D SHUJXQWD UHDOL]DGD HP QRVVD EDQFD GH TXDOLILFDomR VREUH R TXH VLJQLILFD D DILUPDomR� � � � � � � � � � � � � � � � �
NDQWLDQD GH TXH R �HX SHQVR �p �R ~QLFR WH[WR GD SVLFRORJLD UDFLRQDO� (VVH TXHVWLRQDPHQWR IRL LPSRUWDQWH SDUD QRV ID]HU� � � � � � � � � � � � � � � � � � � �
SHQVDU�DFHUFD�GR��HX�SHQVR��QD�'LDOpWLFD�VHU�LOXVyULR�RX�QmR���
����'<&.��&��:���.DQW�DQG�5DWLRQDO�3V\FKRORJ\���2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������S�������
�����.U9���$����%������

���



TXDQGR DILUPD TXH R �HX SHQVR p R ³YHtFXOR´ GH WRGRV RV FRQFHLWRV WUDQVFHQGHQWDLV� (VVD PHWiIRUD ±� � � � � � � � � � � � � � � � �

VHU ³YHtFXOR´ � GHYH OHYDU HP FRQVLGHUDomR R UHVXOWDGR D TXH FKHJD .DQW GHSRLV GR H[FHUWR DFLPD�� � � � � � � � � � � � � � � � �

³> �HX�SHQVR �@�VHUYH�SDUD�DSUHVHQWDU�WRGR�R�SHQVDPHQWR�FRPR�SHUWHQFHQWH�j�FRQVFLrQFLD´ �� �
���

$VVLP� R �HX SHQVR p FRORFDGR HQWUH DV FDWHJRULDV XPD YH] TXH� SRU LQWHUPpGLR GHOH�� � � � � � � � � � � � � � �

LQGLFD�VH XPD ³XQLGDGH GH DomR TXH FRQVLVWH HP RUGHQDU GLYHUVDV UHSUHVHQWDo}HV VRE XPD� � � � � � � � � � � � �

UHSUHVHQWDomR FRPXP´ � ,VVR VLJQLILFD TXH� GH DFRUGR FRP R UHVXOWDGR DSRQWDGR SRU .DQW DFLPD� R� � � � � � � � � � � � � � �
���

HX SHQVR WUD] GLIHUHQWHV UHSUHVHQWDo}HV VRE XPD FRQVFLrQFLD� DFRPSDQKDQGR�DV ± H SRU LVVR p R� � � � � � � � � � � � � � �

³YHtFXOR´ GHVVDV UHSUHVHQWDo}HV � FRPR H[SUHVVmR GR DWR GH XQLGDGH RX FRPR ³IRUPD GD� � � � � � � � � � � � � �

UHSUHVHQWDomR HP JHUDO´ � 6REUH LVVR� '\FN ������ H[SOLFLWD TXH R �HX SHQVR QmR DGLFLRQD QDGD j� � � � � � � � � � � � � � � �
���

WiEXD GDV FDWHJRULDV� PDV VRPHQWH �H[SUHVVD �D XQLGDGH WUDQVFHQGHQWDO GD DSHUFHSomR� TXH Mi HUD� � � � � � � � � � � � � �

SHQVDGD�HP�FDGD�HP�FDGD�XPD�GDV�FDWHJRULDV ���
���

'HSRLV GH .DQW FDUDFWHUL]DU R �HX SHQVR FRPR WUDQVFHQGHQWDO� WDO FRPR DV FDWHJRULDV� H GH� � � � � � � � � � � � � � �

GL]HU TXH HOH DVVLQDOD ³WRGR R SHQVDPHQWR FRPR SHUWHQFHQWH j FRQVFLrQFLD´� R ILOyVRIR GHVWDFD TXH R� � � � � � � � � � � � � � � �

HX�SHQVR��WDPEpP�GHVHPSHQKD�R�SDSHO�GH�GLVWLQJXLU�R�REMHWR�GD�SVLFRORJLD�UDFLRQDO��D�DOPD�� �

�

1R HQWDQWR� HPERUD LVHQWR GH HOHPHQWRV HPStULFRV �GD LPSUHVVmR GRV VHQWLGRV�� > �HX SHQVR�@� � � � � � � � � � � � �
VHUYH SDUD GLVWLQJXLU GXDV HVSpFLHV GH REMHWRV D SDUWLU GD QDWXUH]D GD QRVVD IDFXOGDGH GH� � � � � � � � � � � � � � �
UHSUHVHQWDomR� �(X VRX� HQTXDQWR SHQVDQWH� REMHWR GR VHQWLGR LQWHUQR H FKDPR�PH �DOPD �� 2 TXH� � � � � � � � � � � � � �
p REMHWR GRV VHQWLGRV H[WHUQRV FKDPD�VH FRUSR� $VVLP� D H[SUHVVmR �HX�� HQTXDQWR VHU SHQVDQWH�� � � � � � � � � � � � � �
LQGLFD Mi R REMHWR GD SVLFRORJLD UDFLRQDO GD DOPD� VH HX QDGD PDLV DVSLUDU D VDEHU DFHUFD GHVWD� � � � � � � � � � � � � � � � � �
D QmR VHU R TXH VH SRGH FRQFOXLU GHVWH FRQFHLWR �HX �� HQTXDQWR SUHVHQWH HP WRGR R SHQVDPHQWR H� � � � � � � � � � � � � � � � � �
LQGHSHQGHQWHPHQWH GH WRGD D H[SHULrQFLD �TXH PH GHWHUPLQD PDLV SDUWLFXODUPHQWH H �LQ� � � � � � � � � � � �

FRQFUHWR�� ���
���

�
�

&RQVLGHUDQGR HVVH H[FHUWR� '\FN ������ DILUPD TXH D GLVFXVVmR NDQWLDQD QmR HVWi YROWDGD� � � � � � � � � � � � �

SDUD D DUJXPHQWDomR GH TXH R �HX SHQVR p D UHSUHVHQWDomR GH XP REMHWR �DOPD H FRUSR� � Mi TXH� � � � � � � � � � � � � � � � � � �
���

DQWHULRUPHQWH� YLPRV TXH R �HX SHQVR �p ³IRUPD GD UHSUHVHQWDomR HP JHUDO´� $OpP GLVVR� R� � � � � � � � � � � � � � �

FRPHQWDGRU HQIDWL]D DV FDUDFWHUtVWLFDV SXUDV H PHUDPHQWH OyJLFDV GR �HX SHQVR FRPR IXQGDPHQWR GD� � � � � � � � � � � � � �

��� (VVD FDUDFWHUtVWLFD GR �HX SHQVR SDUHFH VH UHPHWHU DR VHJXLQWH H[FHUWR GD GHGXomR WUDQVFHQGHQWDO� ³7DPEpP FKDPR j� � � � � � � � � � � � � � � � � �
XQLGDGH GHVVD UHSUHVHQWDomR >�HX SHQVR�@ D XQLGDGH WUDQVFHQGHQWDO GD DXWRFRQVFLrQFLD� SDUD GHVLJQDU D SRVVLELOLGDGH GR� � � � � � � � � � � � � � �
FRQKHFLPHQWR �D SULRUL �D SDUWLU GHOD� 3RUTXH DV GLYHUVDV UHSUHVHQWDo}HV� TXH QRV VmR GDGDV HP GHWHUPLQDGD LQWXLomR� QmR� � � � � � � � � � � � � � � � � �
VHULDP�WRGDV�UHSUHVHQWDo}HV�PLQKDV�VH�QmR�SHUWHQFHVVHP�QD�VXD�WRWDOLGDGH�D�XPD�DXWRFRQVFLrQFLD´���.U9���%�������
�����.U9���$���%����
�����.U9����$����%������
����'<&.��������S�������
�����.U9���$����%������
��� '<&.� ����� S� ��� 2 FRPHQWDGRU GL] TXH .DQW QHJD H[DWDPHQWH HVVD DILUPDomR GH TXH R �HX SHQVR �p UHSUHVHQWDomR� � � � � � � � � � � � � � � � � � � � �
GH�REMHWR���

���



UHSUHVHQWDomR UDFLRQDO GH DOPD � $SHVDU GH FRQFRUGDUPRV FRP HVVH FRPHQWDGRU HP UHODomR D HVVDV� � � � � � � � � � � � � �
���

DVVHUo}HV� SDUHFH�QRV TXH D DUJXPHQWDomR NDQWLDQD QHVVD SDVVDJHP QHFHVVLWD GH XPD DQiOLVH PDLV� � � � � � � � � � � � �

GHWDOKDGD� 1HVVH VHQWLGR� /RQJXHQHVVH ������ DSUHVHQWD DOJXPDV VXJHVW}HV GH HQFDPLQKDPHQWR� � � � � � � � � �

SDUD�HVFODUHFHUPRV�R�H[FHUWR�HP�TXHVWmR���

(P SULPHLUR OXJDU� p LPSRUWDQWH DVVLQDODU TXH .DQW DVVHYHUD TXH R �HX SHQVR �³VHUYH SDUD� � � � � � � � � � � � � � �

GLVWLQJXLU GXDV HVSpFLHV GH REMHWRV´� DR LQYpV GH GL]HU TXH HOH �p �UHSUHVHQWDomR GH REMHWR� 2V GRLV� � � � � � � � � � � � � � � � �

REMHWRV GH TXH .DQW WUDWD VmR R REMHWR GH VHQWLGR LQWHUQR ± DOPD ± H R REMHWR GH VHQWLGR H[WHUQR ±� � � � � � � � � � � � � � � � � � � � �

FRUSR�H�HVVD�GLVWLQomR�p�UHDOL]DGD�GH�DFRUGR�FRP�D�³QRVVD�IDFXOGDGH�GH�UHSUHVHQWDomR´���

/RQJXHQHVVH ������ H[SOLFD TXH HVVD IDFXOGDGH GH UHSUHVHQWDomR D TXH .DQW VH UHIHUH p D� � � � � � � � � � � � � � �

VHQVLELOLGDGH � D TXDO LQFOXL GXDV SURSULHGDGHV� VHQWLGR LQWHUQR H VHQWLGR H[WHUQR� 3RU PHLR GHVVDV� � � � � � � � � � � � � �
���

SURSULHGDGHV� DFHVVDPRV REMHWRV FRPR H[WHULRUHV D QyV QR HVSDoR �VHQWLGR H[WHUQR� H� QR VHQWLGR� � � � � � � � � � � � � �

LQWHUQR��LQWXtPRV�D�QyV�PHVPRV�RX�QRVVR�HVWDGR�LQWHUQR ���
���

&DEH SRQWXDU TXH� QD (VWpWLFD WUDQVFHQGHQWDO� .DQW GL]� ³R VHQWLGR LQWHUQR >«@ QmR QRV Gi�� � � � � � � � � � � � � � �

HP YHUGDGH� QHQKXPD LQWXLomR GD SUySULD DOPD FRPR REMHWR´ � (VVH UHVXOWDGR p OHYDGR SRU .DQW� � � � � � � � � � � � � � �
���

DRV�SDUDORJLVPRV���

$ GRXWULQD GD DOPD QRV SDUDORJLVPRV p GHVFULWD FRPR ³ILVLRORJLD GR VHQWLGR LQWHUQR´�� � � � � � � � � � � � �

HQTXDQWR D GRXWULQD GR FRUSR p XPD ³ILVLRORJLD GRV REMHWRV GRV VHQWLGRV H[WHUQRV´ � $ SDUWLU GD� � � � � � � � � � � � � � � �
���

VHJXQGD� R FRUSR p IHQ{PHQR TXH p DSUHVHQWDGR DR VHQWLGR H[WHUQR� FRQWHQGR ³DOJR GH IL[R RX GH� � � � � � � � � � � � � � � � �

SHUPDQHQWH´ QR HVSDoR � 1R HQWDQWR� FRPR /RQJXHQHVVH ������ DQDOLVD� R SDUDOHOR GLVVR FRP R� � � � � � � � � � � � � �
���

VHQWLGR LQWHUQR FRQGX] D HQJDQRV� QHOH QmR WHPRV XP VXEVWUDWR TXH WHQKD SHUPDQrQFLD� Mi TXH D� � � � � � � � � � � � � � � �

DOPD� FRPR REMHWR GH VHQWLGR LQWHUQR� QmR p RIHUHFLGD QR HVSDoR� 'HVVH PRGR� WXGR TXH QRV UHVWD D� � � � � � � � � � � � � � � � � �

SDUWLU�GHVVH�REMHWR�p�D�³VXFHVVmR�>WHPSRUDO@�GRV�HVWDGRV�PHQWDLV�TXH�WRPDPRV�FRPR�QRVVR´ ���
���

$VVLP� DLQGD TXH .DQW IDoD D GLVWLQomR HQWUH GRLV REMHWRV� DOPD FRPR REMHWR GH VHQWLGR� � � � � � � � � � � � � � �

LQWHUQR H R FRUSR FRPR REMHWR GH VHQWLGR H[WHUQR� QmR WHPRV XP REMHWR HPStULFR GR VHQWLGR LQWHUQR� � � � � � � � � � � � � � � � �

WDO FRPR R REMHWR HPStULFR GR VHQWLGR H[WHUQR� SRUTXH QmR WHPRV XP REMHWR GR VHQWLGR LQWHUQR TXH� � � � � � � � � � � � � � � � �

VHMD�SHUPDQHQWH�FRPR�R�TXH�RFRUUH�FRP�R�FRUSR ���
���
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1D FRQWLQXDomR GR H[FHUWR� .DQW GL] TXH ³D H[SUHVVmR HX� HQTXDQWR VHU SHQVDQWH� LQGLFD Mi R� � � � � � � � � � � � � � � �

REMHWR GD SVLFRORJLD� D TXH VH SRGH FKDPDU FLrQFLD UDFLRQDO GD DOPD´� ,VVR VLJQLILFD TXH� D SDUWLU GR� � � � � � � � � � � � � � � � � �

HX SHQVR�� WHPRV XP FRQFHLWR GH REMHWR GD FLrQFLD UDFLRQDO GD DOPD� QR HQWDQWR� FRPR .DQW VHJXH� � � � � � � � � � � � � � � � �

HP VXD DUJXPHQWDomR� p XPD FLrQFLD UDFLRQDO GD DOPD VRPHQWH QD PHGLGD HP TXH QmR VH SUHWHQGH� � � � � � � � � � � � � � � � �

FRQFOXLU GHOD QDGD DOpP GR TXH SRGHPRV H[WUDLU GR �HX SHQVR �� 1HVVH SRQWR� .DQW PRVWUD TXH R� � � � � � � � � � � � � � � � �

³REMHWR GD SVLFRORJLD´ � DOPD ± p LQIHULGD GDV FDUDFWHUtVWLFDV OyJLFR�IRUPDO H SXUDV GR �HX SHQVR �� � � � � � � � � � � � � � � �
���

.DQW WUDWD GD FDUDFWHUtVWLFD OyJLFR�IRUPDO GR �HX SHQVR TXDQGR GL] TXH HOH HVWi ³SUHVHQWH HP WRGR R� � � � � � � � � � � � � � � � �

SHQVDPHQWR´�H��GD�FDUDFWHUtVWLFD�SXUD��HP�³LQGHSHQGHQWHPHQWH�GH�WRGD�D�H[SHULrQFLD´�� �

4XH D SVLFRORJLD UDFLRQDO HVWHMD FLUFXQVFULWD DR TXH VH SRGH FRQFOXLU GR �HX SHQVR SDUHFH� � � � � � � � � � � � � � �

WDPEpP H[SOLFDU D PHWiIRUD GH TXH HVWH ~OWLPR VHMD R ³~QLFR WH[WR´ D SDUWLU GR TXDO HOD GHYHUi� � � � � � � � � � � � � � � � � �

UHWLUDU WRGD D VXD VDEHGRULD� 2 SVLFyORJR UDFLRQDO GHULYD D DOPD GH VXSRVWDV FDUDFWHUtVWLFDV HPStULFDV� � � � � � � � � � � � � � �

GR �HX SHQVR H FRQFOXL GLVVR TXH D DOPD p VXEVWkQFLD� DR FRQWUiULR� GHYHULD GHULYi�OD GDV� � � � � � � � � � � � � � � �

FDUDFWHUtVWLFDV�DFLPD�FRORFDGDV��

�

2 �HX SHQVR p� SRLV� R ~QLFR WH[WR GD SVLFRORJLD UDFLRQDO GH RQGH HVWD GHYHUi H[WUDLU WRGD D VXD� � � � � � � � � � � � � � � � � � �
VDEHGRULD� )DFLOPHQWH VH Yr TXH VH HVVH SHQVDPHQWR GHYH UHIHULU�VH D XP REMHWR �D PLP� � � � � � � � � � � � � � �
SUySULR�� QmR SRGHUi FRQWHU VHQmR SUHGLFDGRV WUDQVFHQGHQWDLV� SRUTXH R PtQLPR SUHGLFDGR� � � � � � � � � � �
HPStULFR GHVWUXLULD D SXUH]D UDFLRQDO GHVWD FLrQFLD H D VXD LQGHSHQGrQFLD UHODWLYDPHQWH D� � � � � � � � � � � � �
TXDOTXHU�H[SHULrQFLD ���

���

�

�

e LPSRUWDQWH� HQWmR� FRPSUHHQGHU FRPR RFRUUH D UHODomR HQWUH R �HX SHQVR H D DOPD HP� � � � � � � � � � � � � � � �

IXQomR GD UD]mR� *ULHU� HP GRLV GH VHXV WH[WRV� Gi DOJXPDV LQGLFDo}HV D HVVH UHVSHLWR� $� � � � � � � � � � � � � � � �

FRPHQWDGRUD UHOHPEUD� FRQIRUPH DQDOLVDPRV QR FDStWXOR �� TXH 3� LPS}H XPD QHFHVVLGDGH REMHWLYD� � � � � � � � � � � � �

H� D SDUWLU GHVVD LPSRVLomR� 3� VH FRQVWLWXL FRPR R SULQFtSLR LOXVyULR GD UD]mR� ,VVR VLJQLILFD TXH� � � � � � � � � � � � � � � � �

XPD H[LJrQFLD UDFLRQDO VXEMHWLYD RX OyJLFD �3��� FRORFDGD HP SURO GD XQLGDGH VLVWHPiWLFD GR� � � � � � � � � � � � � �

SHQVDPHQWR� VXS}H TXH DVVXPDPRV R µLQFRQGLFLRQDGR¶ FRPR GDGR µREMHWLYDPHQWH¶ � 1R FDVR GRV� � � � � � � � � � � �
���

SDUDORJLVPRV� R LQFRQGLFLRQDGR VHULD SURFXUDGR� HP SULPHLUR OXJDU� HP UHODomR j LGHLD GH ³XQLGDGH� � � � � � � � � � � � � �

DEVROXWD �LQFRQGLFLRQDGD� GR VXMHLWR SHQVDQWH´ � H� HP VHJXQGR OXJDU� VHULD SURFXUDGR HP UHODomR� � � � � � � � � � � � �
���

³j�WRWDOLGDGH�DEVROXWD�GD�VtQWHVH�GDV�FRQGLo}HV�GH�XP�SHQVDPHQWR�HP�JHUDO´ ���
���
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1R SULPHLUR� R SUREOHPD GHVWDFDGR SRU .DQW QRV SDUDORJLVPRV p GH TXH RV SVLFyORJRV� � � � � � � � � � � � � �

UDFLRQDOLVWDV DILUPDP TXH ³D XQLGDGH �DEVROXWD� GR VXMHLWR SHQVDQWH´ LPSOLFD TXH R VXMHLWR� RX ³HX´�� � � � � � � � � � � � � � �

SRGHULD VHU FRQKHFLGR FRQIRUPH DV FRQGLo}HV JHUDLV GD H[SHULrQFLD� 1R VHJXQGR� D SUHRFXSDomR GH� � � � � � � � � � � � � �

.DQW p FRP DV FRQGLo}HV GH SRVVLELOLGDGH GH TXDOTXHU SHQVDPHQWR� &RPR QR ³SHQVDPHQWR HP� � � � � � � � � � � � � �

JHUDO´ VH DEVWUDL GH WRGR FRQWH~GR� ORJR� HOH HVWDULD YLQFXODGR j OyJLFD IRUPDO� &RPR .DQW Mi KDYLD� � � � � � � � � � � � � � � � �

PRVWUDGR QD 'HGXomR 7UDQVFHQGHQWDO TXH D XQLGDGH WUDQVFHQGHQWDO GD DSHUFHSomR p D ³FRQGLomR� � � � � � � � � � � � �

IRUPDO GH WRGR SHQVDPHQWR´� HQWmR� QRV SDUDORJLVPRV� ³R µLQFRQGLFLRQDGR¶ SURFXUDGR p R� � � � � � � � � � � �

IXQGDPHQWR GD SRVVLELOLGDGH GH TXDOTXHU SHQVDPHQWR� RX VHMD� R TXH VH EXVFD p D XQLGDGH GD� � � � � � � � � � � � � � � �

DSHUFHSomR�> �HX�SHQVR�@�FRPR�LQFRQGLFLRQDGD´ ���
���

'HVVH PRGR� R �HX SHQVR �� GHVGH D GHGXomR WUDQVFHQGHQWDO� ³VHUYH SDUD DSUHVHQWDU WRGR R� � � � � � � � � � � � � �

SHQVDPHQWR�FRPR�SHUWHQFHQWH�j�FRQVFLrQFLD´ ��QmR�SRGHQGR�VHU�GDGR�FRPR�REMHWR�H[LVWHQWH��
���

�

>«@ SHOD DQiOLVH GD FRQVFLrQFLD GH PLP PHVPR� QR SHQVDPHQWR HP JHUDO� QDGD VH DGLDQWD� � � � � � � � � � � � � � �
TXDQWR DR FRQKHFLPHQWR GH PLP PHVPR HQTXDQWR REMHWR� $ H[SRVLomR OyJLFD GR SHQVDPHQWR� � � � � � � � � � � � �
HP�JHUDO�>�HX�SHQVR �@�p�HUURQHDPHQWH�FRQVLGHUDGD�XPD�GHWHUPLQDomR�PHWDItVLFD�GR�REMHWR �� �

���

�

�

8PD TXHVWmR TXH SRGHULD VHU OHYDQWDGD D SDUWLU GHVVD FUtWLFD NDQWLDQD DR �HX SHQVR QRV� � � � � � � � � � � � � � � �

SDUDORJLVPRV� Mi TXH HOH p R IXQGDPHQWR GHVVD FUtWLFD� p� R �HX SHQVR GRV SDUDORJLVPRV GHVHPSHQKD D� � � � � � � � � � � � � � � � �

PHVPD IXQomR TXH R �HX SHQVR GD 'HGXomR 7UDQVFHQGHQWDO" (P FDVR GH XPD UHVSRVWD QHJDWLYD�� � � � � � � � � � � � � � �

KDYHULD D SRVVLELOLGDGH GR �HX SHQVR GRV SDUDORJLVPRV VHU R ³IXQGDPHQWR WUDQVFHQGHQWDO >«@ TXH� � � � � � � � � � � � � �

WUD] FRQVLJR XPD LOXVmR LQHYLWiYHO´ � 6HQGR DVVLP� R HX SHQVR VHULD� HOH PHVPR� LOXVyULR� 3RUpP�� � � � � � � � � � � � � � �
���

HVVD DOWHUQDWLYD QmR p FRUUHWD H D FRQILUPDomR GH TXH R �HX SHQVR GRV SDUDORJLVPRV p D XQLGDGH� � � � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO GD DSHUFHSomR H� SRUWDQWR� p R PHVPR �HX SHQVR GD 'HGXomR TXH HVWi SUHVHQWH ORJR� � � � � � � � � � � � � � � �

QR�LQtFLR�GR�FDStWXOR�VREUH�RV�SDUDORJLVPRV���

�

4XH HVWD SURSRVLomR > �HX SHQVR�@� TXH H[SULPH D SHUFHSomR GH VL PHVPR� FRQVWLWXD XPD� � � � � � � � � � � � � �
H[SHULrQFLD LQWHUQD H TXH� SRU FRQVHJXLQWH� D SVLFRORJLD UDFLRQDO� TXH VREUH HOD VH HGLILFD >«@� � � � � � � � � � � � � � �
SRUTXH HVWD SHUFHSomR LQWHUQD QmR p PDLV TXH D VLPSOHV DSHUFHSomR �HX SHQVR�� TXH SRVVLELOLWD� � � � � � � � � � � � � � �
WRGRV RV FRQFHLWRV WUDQVFHQGHQWDLV HP TXH VH GL]� HX SHQVR D VXEVWkQFLD >«@ &RP HIHLWR� D� � � � � � � � � � � � � � � �
H[SHULrQFLD LQWHUQD HP JHUDO H D VXD SRVVLELOLGDGH� RX D SHUFHSomR HP JHUDO H D VXD UHODomR� � � � � � � � � � � � � � � � �
FRP RXWUD SHUFHSomR� VHP TXH VHMD GDGD HPSLULFDPHQWH TXDOTXHU GLVWLQomR SDUWLFXODU RX� � � � � � � � � � � �
GHWHUPLQDomR� QmR SRGHP VHU FRQVLGHUDGDV FRQKHFLPHQWR HPStULFR� DQWHV GHYHP� � � � � � � � �

����*5,(5��������SS������������
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FRQVLGHUDU�VH FRQKHFLPHQWR GR HPStULFR HP JHUDO� H SHUWHQFHP j LQYHVWLJDomR GD� � � � � � � � � � �
SRVVLELOLGDGH�GH�WRGD�D�H[SHULrQFLD��H�HVVD�p��VHP�G~YLGD��WUDQVFHQGHQWDO �� �

���

�

�

1HVVH H[FHUWR� .DQW DILUPD TXH D SURSRVLomR �HX SHQVR GRV SDUDORJLVPRV� HP TXH VH EDVHLDP� � � � � � � � � � � � � � �

WRGDV DV DILUPDo}HV GD SVLFRORJLD UDFLRQDO� p D ³VLPSOHV DSHUFHSomR �HX SHQVR�´� 0DLV XP LQGtFLR GH� � � � � � � � � � � � � � � �

TXH VH WUDWD GR PHVPR �HX SHQVR LQYHVWLJDGR QD 'HGXomR 7UDQVFHQGHQWDO p D DVVHUomR GH .DQW GH� � � � � � � � � � � � � � � � �

TXH HVWD DSHUFHSomR �XQLGDGH WUDQVFHQGHQWDO GD DSHUFHSomR� DFRPSDQKD WRGRV RV FRQFHLWRV� � � � � � � � � � �

WUDQVFHQGHQWDLV� $TXL� .DQW HVWi VH UHIHULQGR jV FDWHJRULDV FRPR FRQFHLWRV SXURV �GH VXEVWkQFLD� SRU� � � � � � � � � � � � � �

H[HPSOR�� 2X VHMD� R �HX SHQVR DFRPSDQKD H WDPEpP SUHFHGH DV FDWHJRULDV� $OpP GLVVR� R �HX SHQVR� � � � � � � � � � � � � � � � �

HVWi YLQFXODGR j ³LQYHVWLJDomR GD SRVVLELOLGDGH GH WRGD D H[SHULrQFLD´� RXWUR LQGtFLR GH TXH R �HX� � � � � � � � � � � � � � � �

SHQVR �GRV SDUDORJLVPRV p D XQLGDGH WUDQVFHQGHQWDO GD DSHUFHSomR� (VVDV VmR FDUDFWHUL]Do}HV GR �HX� � � � � � � � � � � � � �

SHQVR� �GDV�TXDLV�QRV�RFXSDUHPRV�HP�EUHYH�� �

9LPRV DQWHULRUPHQWH TXH p QR SULQFtSLR WUDQVFHQGHQWDO �3�� HP TXH HVWi DVVHQWDGD D LOXVmR� � � � � � � � � � � � � �

WUDQVFHQGHQWDO� (VWD VH IXQGD QD DVVXQomR GH TXH Ki YDOLGDGH REMHWLYD TXDQWR j DOPD � �HX SHQVR��� RX� � � � � � � � � � � � � � � � �

VHMD� GH TXH SRGHPRV HQFRQWUDU XP REMHWR H[LVWHQWH� HQTXDQWR� GH IDWR� HVVH REMHWR p� � � � � � � � � � � � � �

LQFRQGLFLRQDGR��3RUpP��QmR�ILFD�FODUR�TXDO�p�R�SDSHO�GR� �HX�SHQVR ��QHVVH�SULPHLUR�SDUDORJLVPR���

7RPHPRV XP H[FHUWR LPSRUWDQWH GRV SDUDORJLVPRV� QR TXDO .DQW DILUPD TXH R �HX SHQVR p R� � � � � � � � � � � � � � � � �

~QLFR�IXQGDPHQWR�GD�SVLFRORJLD�UDFLRQDO�SDUD�TXH�HVWD�H[WUDLD�VXDV�DILUPDo}HV���

�

1mR SRGHPRV GDU�OKH >j SVLFRORJLD UDFLRQDO@ RXWUR IXQGDPHQWR TXH QmR VHMD D UHSUHVHQWDomR� � � � � � � � � � � � �
HX�� UHSUHVHQWDomR VLPSOHV H� SRU VL Vy� WRWDOPHQWH YD]LD GH FRQWH~GR� GD TXDO QHP VHTXHU VH� � � � � � � � � � � � � � � �
SRGH GL]HU TXH VHMD XP �FRQFHLWR H TXH p DSHQDV XPD PHUD FRQVFLrQFLD TXH DFRPSDQKD WRGRV� � � � � � � � � � � � � � � �
RV FRQFHLWRV� 3RU HVWH ³HX´� RX ³HOH´� RX ³DTXLOR´ �D FRLVD� TXH SHQVD� QDGD PDLV VH UHSUHVHQWD� � � � � � � � � � � � � � � � �
DOpP GH XP VXMHLWR WUDQVFHQGHQWDO GRV SHQVDPHQWRV  ;� TXH DSHQDV VH FRQKHFH SHORV� � � � � � � � � � � � � �
SHQVDPHQWRV� TXH VmR VHXV SUHGLFDGRV H GR TXDO QmR SRGHPRV WHU� LVRODGDPHQWH� R PHQRU� � � � � � � � � � � � � �
FRQFHLWR� PRYHPR�QRV DTXL� SRUWDQWR� QXP FtUFXOR SHUSpWXR� YLVWR TXH VHPSUH QHFHVVLWDPRV�� � � � � � � � � � �
SUHYLDPHQWH� GD UHSUHVHQWDomR GR HX SDUD IRUPXODU VREUH HOH TXDOTXHU MXt]R� LQFRQYHQLHQWH� � � � � � � � � � � �
TXH OKH p LQVHSDUiYHO� SRLV D FRQVFLrQFLD� HP VL PHVPD� QmR p WDQWR XPD UHSUHVHQWDomR TXH� � � � � � � � � � � � � � � �
GLVWLQJXH GHWHUPLQDGR REMHWR SDUWLFXODU� PDV XPD IRUPD GD UHSUHVHQWDomR HP JHUDO� QD PHGLGD� � � � � � � � � � � � �
HP TXH GHYD FKDPDU�VH FRQKHFLPHQWR� SRLV Vy GHOD SRVVR GL]HU TXH SHQVR TXDOTXHU FRLVD SRU� � � � � � � � � � � � � � �
VHX�LQWHUPpGLR �� �

���

�

�

(VVH H[FHUWR WUDWD GR DUJXPHQWR NDQWLDQR GR ³FtUFXOR SHUSpWXR´� 1HOH� .DQW HQIDWL]D R SDSHO� � � � � � � � � � � � � �

GR �HX SHQVR�� HOH p XPD UHSUHVHQWDomR ³YD]LD GH FRQWH~GR´� j TXDO p LGHQWLILFDGR D ³PHUD� � � � � � � � � � � � � � � �

�����.U9���$���������%���������
�����.U9���$�������%������

���



FRQVFLrQFLD´ � H FXMD IXQomR p ³DFRPSDQKDU WRGRV FRQFHLWRV´� 2V SHQVDPHQWRV DWULEXtGRV D HVVH� � � � � � � � � � � � �
���

VXMHLWR SHQVDQWH VmR VHXV DFLGHQWHV �SUHGLFDGRV�� PDV VREUH HVVH VXMHLWR� QDGD VH SRGH FRQKHFHU� 2X� � � � � � � � � � � � � � �

VHMD� GR ³VXMHLWR WUDQVFHQGHQWDO >«@ QmR SRGHPRV WHU� LVRODGDPHQWH� R PHQRU FRQFHLWR´� ,VVR� � � � � � � � � � � � �

VLJQLILFD TXH SUHFLVDPRV GD UHSUHVHQWDomR �HX SDUD HQXQFLDU TXDOTXHU MXt]R� HPERUD QmR SRVVDPRV� � � � � � � � � � � � �

HQXQFLDU QHQKXP MXt]R VREUH HVVD UHSUHVHQWDomR PHVPD� 'LVVR GHFRUUH D VXD FLUFXODULGDGH�� � � � � � � � � � � �

&RQVHTXHQWHPHQWH� R �HX �� FRPR FRQVFLrQFLD HP VL PHVPD �DXWRFRQVFLrQFLD�� p ³IRUPD GD� � � � � � � � � � � �

UHSUHVHQWDomR HP JHUDO´� VHQGR DVVLP� p D UHSUHVHQWDomR QHFHVViULD� SRU H[HPSOR� SDUD VH GL]HU ³HX� � � � � � � � � � � � � � �

SHQVR VXEVWkQFLD´� 'LVVR� SRGHPRV FRQFOXLU TXH� DSHVDU GR �HX SHQVR VHU HVVD UHSUHVHQWDomR� � � � � � � � � � � � �

QHFHVViULD SDUD VH SRGHU GL]HU ³HX SHQVR VXEVWkQFLD´� QmR VH SRGH GL]HU TXH R �HX SHQVR VHMD� HOH� � � � � � � � � � � � � � � � � �

PHVPR��VXEVWkQFLD ���
���

&RQVLGHUDQGR HVVH H[FHUWR� QmR ILFD FODUR R TXH .DQW TXHU GL]HU FRP R �HX SHQVR �VHU XPD� � � � � � � � � � � � � � � � �

UHSUHVHQWDomR ³YD]LD GH FRQWH~GR´ QHP HP TXH FRQVLVWH D UHODomR GHVWD UHSUHVHQWDomR FRP D� � � � � � � � � � � � � �

DXWRFRQVFLrQFLD� 6HU ³YD]LD GH FRQWH~GR´ SDUHFH HVWDU YLQFXODGR DR �HX SHQVR �FRPR DWR � 3DUD� � � � � � � � � � � � � �
���

HVFODUHFHU HVVHV SRQWRV HP UHODomR DRV SDUDORJLVPRV p LPSRUWDQWH�� PHVPR �TXH GH PRGR VXFLQWR�� � � � � � � � � � � � � �

FRPSUHHQGHU FRPR D GHGXomR WUDQVFHQGHQWDO FDUDFWHUL]D R HX SHQVR �H DTXL QRV OLPLWDPRV j� � � � � � � � � � � � � �

'HGXomR�%� ��PDLV�HVSHFLILFDPHQWH��DR������H�DR��������
���

1R������GD�'HGXomR�%��.DQW�DILUPD��

�

(VWD UHSUHVHQWDomR >LVWR p� R �HX SHQVR�@� SRUpP� p XP DWR GD �HVSRQWDQHLGDGH�� LVWR p� QmR SRGH� � � � � � � � � � � � � � � � �
FRQVLGHUDU�VH SHUWHQFHQWH j VHQVLELOLGDGH� 'RX�OKH R QRPH GH �DSHUFHSomR SXUD �� SDUD D� � � � � � � � � � � �
GLVWLQJXLU GD �HPStULFD RX DLQGD R GH �DSHUFHSomR RULJLQiULD�� SRUTXH p DTXHOD DXWRFRQVFLrQFLD� � � � � � � � � � � � �
TXH� DR SURGX]LU D UHSUHVHQWDomR �HX SHQVR �� TXH WHP GH SRGHU DFRPSDQKDU WRGDV DV RXWUDV� H� � � � � � � � � � � � � � � �
TXH�p�XQD�H�LGrQWLFD�HP�WRGD�FRQVFLrQFLD��QmR�SRGH�VHU�DFRPSDQKDGD�SRU�QHQKXPD�RXWUD ���

���

�

�

��� 2 �HX SHQVR IRL LGHQWLILFDGR j FRQVFLrQFLD GH PLP PHVPR QR H[FHWR DQWHULRU H UHWRUQDUHPRV j HVVD UHODomR HP� � � � � � � � � � � � � � � � � � � �
VHJXLGD� SRU RFDVLmR GD GLVFXVVmR GR �HX SHQVR QR ��� GD GHGXomR WUDQVFHQGHQWDO� &I� ³>«@ SHOD DQiOLVH GD FRQVFLrQFLD� � � � � � � � � � � � � � � � � � �
GH PLP PHVPR� QR SHQVDPHQWR HP JHUDO� QDGD VH DGLDQWD TXDQWR DR FRQKHFLPHQWR GH PLP PHVPR HQTXDQWR REMHWR� $� � � � � � � � � � � � � � � � � � �
H[SRVLomR OyJLFD GR SHQVDPHQWR HP JHUDO >�HX SHQVR�@ p HUURQHDPHQWH FRQVLGHUDGD XPD GHWHUPLQDomR PHWDItVLFD GR� � � � � � � � � � � � � � �
REMHWR´���.U9���%������ �
��� 'H IDWR� .DQW GHVWDFD TXH R �HX SHQVR �DQWHFHGH DV FDWHJRULDV� &I� ³4XH HVWD SURSRVLomR >�HX SHQVR�@� TXH H[SULPH D� � � � � � � � � � � � � � � � � � � � �
SHUFHSomR GH VL PHVPR� >«@ SRUTXH HVWD SHUFHSomR LQWHUQD QmR p PDLV TXH D VLPSOHV DSHUFHSomR �HX SHQVR�� TXH� � � � � � � � � � � � � � � � � � �
SRVVLELOLWD�WRGRV�RV�FRQFHLWRV�WUDQVFHQGHQWDLV�HP�TXH�VH�GL]��HX�SHQVR�D�VXEVWkQFLD�>«@´���.U9���$���������%����������
�����.U9���%������
��� 1HVWH PRPHQWR� HVWDPRV VRPHQWH YROWDGRV SDUD R SULPHLUR SDUDORJLVPR GD HGLomR %� VHQGR DVVLP� WDPEpP� � � � � � � � � � � � � � � �
H[DPLQDUHPRV R �HX SHQVR WDO TXDO FRORFDGR QD GHGXomR WUDQVFHQGHQWDO HP VXD HGLomR %� ,VVR VH MXVWLILFD SRUTXH R� � � � � � � � � � � � � � � � � � �
SUySULR .DQW GL] TXH PRGLILFRX D VXD H[SRVLomR GD HGLomR $ SDUD D HGLomR % WDQWR HP UHODomR DRV SDUDORJLVPRV� TXDQWR� � � � � � � � � � � � � � � � � � � � �
HP UHODomR j GHGXomR ��.U9�� %;;;9,,�� /HYDQGR LVVR HP FRQVLGHUDomR� SRGHPRV DUJXPHQWDU TXH Ki XPD UHODomR HQWUH� � � � � � � � � � � � � � � � �
D�GHGXomR�QD�HGLomR�%�H�RV�SDUDORJLVPRV�HP�VXD�HGLomR�%�� �
�����.U9���%�����JULIRV�GR�DXWRU���

���



1HVVH H[FHUWR� .DQW GHVWDFD TXH R �HX SHQVR p FDUDFWHUL]DGR WDQWR FRPR UHSUHVHQWDomR�� � � � � � � � � � � � �

TXDQWR FRPR DWR GD HVSRQWDQHLGDGH� RX VHMD� GR HQWHQGLPHQWR � (VVD VHJXQGD FDUDFWHUL]DomR� GR� � � � � � � � � � � � �
���

HX SHQVR FRPR DWR� p D PHVPD TXH HVWi SUHVHQWH QRV SDUDORJLVPRV� .DQW DILUPD TXH QRPHLD HVVD� � � � � � � � � � � � � � � � �

UHSUHVHQWDomR�DWR FRPR DSHUFHSomR SXUD RX RULJLQiULD� $OOLVRQ ������ H[SOLFLWD TXH� DSHVDU GR ³RX´� � � � � � � � � � � � �

LQGLFDU TXH DSHUFHSomR SXUD p HTXLYDOHQWH j DSHUFHSomR RULJLQiULD� QmR p HVVH R FDVR H .DQW SDUHFH� � � � � � � � � � � � � � � � �

GLVWLQJXLU DV IXQo}HV GDV GXDV � 2 SULPHLUR WHUPR � DSHUFHSomR SXUD � p VRPHQWH GLVWLQJXLGR GD� � � � � � � � � � � � � � � �
���

DSHUFHSomR HPStULFD� VHP TXH .DQW GLJD PDLV D HVVH UHVSHLWR� (P UHODomR DR VHJXQGR WHUPR �� � � � � � � � � � � � � � � �

DSHUFHSomR RULJLQiULD �� DR TXDO .DQW Gi PDLRU GHVWDTXH� p GHVFULWR FRPR ³DXWRFRQVFLrQFLD´ TXH� � � � � � � � � � � � � �

SURGX] D UHSUHVHQWDomR �HX SHQVR�� ,VVR VLJQLILFD TXH DSHUFHSomR RULJLQiULD ³p R SRGHU HIHWLYDGR SRU� � � � � � � � � � � � � � �

PHLR GR DWR GH SHQVDU´ � $ SDUWLU GLVVR� $OOLVRQ ������ DUJXPHQWD TXH R �HX SHQVR �� ³FRPR DWR GH� � � � � � � � � � � � � � � � � �
���

SHQVDU��p� �XP�H�R�PHVPR ��HP�WRGD�FRJQLomR´ ���
���

$OpP GLVVR� D DILUPDomR GH TXH HVVD UHSUHVHQWDomR�DWR �HX SHQVR ³WHP GH SRGHU DFRPSDQKDU� � � � � � � � � � � � � �

WRGDV DV RXWUDV UHSUHVHQWDo}HV´� PDV TXH QmR p DFRPSDQKDGD GH QHQKXPD RXWUD UHSUHVHQWDomR� p� � � � � � � � � � � � � �

UHWRPDGD SRU .DQW FRPR R DUJXPHQWR GR ³FtUFXOR SpUSHWXR´ TXH YLPRV DFLPD� $ SDUWLU GHVVH� � � � � � � � � � � � � � �

H[FHUWR GR ���� QmR ILFD FODUR DLQGD FRPR XPD UHSUHVHQWDomR� R �HX SHQVR�� TXH WDPEpP p GHILQLGD� � � � � � � � � � � � � � � � �

FRPR DWR� QmR HQYROYH FRQWH~GR� PHVPR TXH QmR VHMD XP FRQWH~GR VHQVtYHO� Mi TXH .DQW GL] TXH R� � � � � � � � � � � � � � � � � �

HX�SHQVR��QmR�SHUWHQFH�j�VHQVLELOLGDGH���

$ILQDO� TXDO D QDWXUH]D GHVVD UHSUHVHQWDomR �HX SHQVR�" ,VVR SDUHFH VHU HVFODUHFLGR QR ��� GD� � � � � � � � � � � � � � �

GHGXomR�WUDQVFHQGHQWDO�%��

�

2 ³HX SHQVR´ H[SULPH R DWR GH GHWHUPLQDU D PLQKD H[LVWrQFLD� $ H[LVWrQFLD p SRLV� DVVLP� Mi� � � � � � � � � � � � � � � � �
GDGD� PDV QmR DLQGD D PDQHLUD SHOD TXDO GHYR GHWHUPLQi�OD� LVWR p� S{U HP PLP R GLYHUVR TXH� � � � � � � � � � � � � � � � � �
OKH SHUWHQFH� 3DUD WDO UHTXHUH�VH XPD LQWXLomR GH VL PHVPR� TXH WHP SRU IXQGDPHQWR XPD� � � � � � � � � � � � � � �
IRUPD GDGD �D SULRUL�� LVWR p� R WHPSR� TXH p VHQVtYHO H SHUWHQFH j UHFHSWLYLGDGH GR� � � � � � � � � � � � � � � �
GHWHUPLQiYHO� 6H QmR WLYHU DLQGD RXWUD LQWXLomR GH PLP PHVPR� TXH Gr R TXH p GHWHUPLQDQWH� � � � � � � � � � � � � � � �
HP PLP� GD HVSRQWDQHLGDGH GR TXDO Vy HX WHQKR FRQVFLrQFLD� H TXH R Gr DQWHV GR DWR GH� � � � � � � � � � � � � � � � � �
GHWHUPLQDU �� FRPR WRGR R �WHPSR �Gi R �GHWHUPLQiYHO�� QmR SRGHUHL GHWHUPLQDU D PLQKD H[LVWrQFLD� � � � � � � � � � � � � �
FRPR D GH XP VHU HVSRQWkQHR� PDV HX UHSUHVHQWR�PH VRPHQWH D HVSRQWDQHLGDGH GR PHX� � � � � � � � � � � � � �
SHQVDPHQWR� LVWR p� GR PHX DWR GH �GHWHUPLQDomR H D PLQKD H[LVWrQFLD ILFD VHPSUH� � � � � � � � � � � � � �
GHWHUPLQiYHO GH PDQHLUD VHQVtYHO� LVWR p� FRPR D H[LVWrQFLD GH XP IHQ{PHQR� 7RGDYLD p HVVD� � � � � � � � � � � � � � �
HVSRQWDQHLGDGH�TXH�SHUPLWH�TXH�HX�PH�GHQRPLQH��LQWHOLJrQFLD �� �

���

�

��� 6HU UHSUHVHQWDomR H� WDPEpP� SURGXWR GR DWR GD HVSRQWDQHLGDGH p UHVXOWDGR GD GLVFXVVmR HPSUHHQGLGD SRU .DQW QR �� � � � � � � � � � � � � � � � � � �
���GD�GHGXomR�WUDQVFHQGHQWDO�%��QR�TXDO�HOH�WUDWD�GD�³SRVVLELOLGDGH�GH�XPD�OLJDomR�HP�JHUDO´���.U9���%������
����$//,621��������S��������
�����,GHP��,ELGHP����
�����,GHP ����,ELGHP���JULIRV�QRVVRV�� �
�����.U9���%���Q��JULIRV�GR�DXWRU��

���



�

1HVVH H[FHUWR� .DQW FDUDFWHUL]D QRYDPHQWH R �HX SHQVR FRPR DWR H� DTXL� p XP DWR ³GH� � � � � � � � � � � � � � � �

GHWHUPLQDU D PLQKD H[LVWrQFLD´� (VVH DWR SDUHFH HQYROYHU DOJXP FRQWH~GR� RX VHMD� ³D PLQKD� � � � � � � � � � � � � �

H[LVWrQFLD´� 1R HQWDQWR� .DQW GHVWDFD TXH R �HX SHQVR LPSOLFD TXH VHMD GDGD D H[LVWrQFLD� PDV HVWD� � � � � � � � � � � � � � � � �

QmR p ³SUHGLFDGR UHDO RX GHWHUPLQDomR´ � 3DUD TXH KRXYHVVH D GHWHUPLQDomR GHVVD H[LVWrQFLD FRPR� � � � � � � � � � � � � �
���

FDWHJRULD� GHYHULD KDYHU ³D LQWXLomR GH VL PHVPR� D IRUPD GDGD �D SULRUL�� LVWR p� R WHPSR� TXH p� � � � � � � � � � � � � � � � � � �

VHQVtYHO´� 7RGDYLD� p LPSRUWDQWH REVHUYDU TXH .DQW QmR GL] TXH R �HX SHQVR p DWR GH GHWHUPLQDomR GD� � � � � � � � � � � � � � � � � �

PLQKD�H[LVWrQFLD���

$TXL� .DQW DUJXPHQWD TXH R �HX SHQVR �LPSOLFD D H[LVWrQFLD� HP TXH WDO LPSOLFDomR GHFRUUH GR� � � � � � � � � � � � � � � �

HX SHQVR FRPR ³FRQVFLrQFLD´ GR DWR GH SHQVDU� ³HX UHSUHVHQWR�PH VRPHQWH D HVSRQWDQHLGDGH GR� � � � � � � � � � � � � �

PHX SHQVDPHQWR´� $OOLVRQ ������ H[SOLFD TXH QmR Ki WDO DWR VHP XP VXMHLWR TXH R UHDOL]H H�� � � � � � � � � � � � � � � � �

SRUWDQWR� ³UHFRQKHFHU D H[LVWrQFLD GH XPD DWLYLGDGH >GH XP DWR GH SHQVDU@ p DVVXPLU D H[LVWrQFLD GH� � � � � � � � � � � � � � � � �

DOJR >GR VXMHLWR@ TXH D UHDOL]D´ � SRUpP� HVVD H[LVWrQFLD� DSHVDU GH GDU SRVVLELOLGDGH DR VXMHLWR TXH� � � � � � � � � � � � � � � �
���

HOH p� QmR SHUPLWH GHWHUPLQi�OR QRV PHVPRV PROGHV GDV UHSUHVHQWDo}HV TXH VmR GDGDV QD� � � � � � � � � � � � � �

H[SHULrQFLD H� PDLV HVSHFLILFDPHQWH� QR VHQWLGR LQWHUQR� 3RU HVVD UD]mR� SRGHPRV GL]HU GR �HX SHQVR� � � � � � � � � � � � � � �

DSHQDV�TXH�HOH�p��QRV�WHUPRV�GH�.DQW��

�

>«@ WHQKR FRQVFLrQFLD GH PLP SUySULR QD VtQWHVH WUDQVFHQGHQWDO GR GLYHUVR GDV� � � � � � � � � � � �
UHSUHVHQWDo}HV HP JHUDO� SRUWDQWR� QD XQLGDGH VLQWpWLFD RULJLQiULD GD DSHUFHSomR� QmR FRPR� � � � � � � � � � � �
DSDUHoR D PLP SUySULR� QHP FRPR VRX HP PLP SUySULR� PDV WHQKR DSHQDV FRQVFLrQFLD �TXH� � � � � � � � � � � � � � �
VRX ��

���

�

2 �HX SHQVR DSHQDV FRPR FRQVFLrQFLD GR DWR GH SHQVDU p WUD]LGR� QRYDPHQWH� QRV� � � � � � � � � � � � � �

SDUDORJLVPRV��

�

6H PH UHSUHVHQWR DTXL FRPR �VXMHLWR GRV SHQVDPHQWRV RX FRPR �IXQGDPHQWR �GR SHQVDU� HVWHV� � � � � � � � � � � � � �
PRGRV GH UHSUHVHQWDomR QmR GHVLJQDP DV FDWHJRULDV GD VXEVWkQFLD RX GD FDXVD� SRUTXH HVWDV� � � � � � � � � � � � � �
VmR IXQo}HV GR SHQVDPHQWR �MXt]R� Mi DSOLFDGDV jV QRVVDV LQWXLo}HV VHQVtYHLV TXH� VHP G~YLGD�� � � � � � � � � � � � � �
VHULDP H[LJLGDV VH PH TXLVHVVH �FRQKHFHU �� 3RUpP� Vy SUHWHQGR WHU FRQVFLrQFLD GH PLP FRPR� � � � � � � � � � � � � �
SHQVDQWH� >«@ QD FRQVFLrQFLD GH PLP PHVPR� QR VLPSOHV SHQVDPHQWR� VRX R �SUySULR VHU�� PDV� � � � � � � � � � � � � � �
GHVWH�DLQGD�QDGD�PH�p�GDGR�SDUD�R�SHQVDPHQWR �� �

���

�
�

����$//,621��������S��������
�����,ELGHP ����SS������������
�����.U9���%������
�����.U9���%�����JULIRV�GR�DXWRU��

���



$TXL� .DQW DGPLWH TXH D UHSUHVHQWDomR GR �HX SHQVR HVWi DVVRFLDGD DR ³VXMHLWR GRV� � � � � � � � � � � � � �

SHQVDPHQWRV´ RX ³IXQGDPHQWR GR SHQVDU´� ,VVR VLJQLILFD DGPLWLU D FRQVFLrQFLD GR VXMHLWR� � � � � � � � � � � �

PHUDPHQWH FRPR SHQVDQWH� Mi YLPRV WDPEpP TXH HVVD FRQVFLrQFLD LPSOLFD QD H[LVWrQFLD� SRUpP� WDO� � � � � � � � � � � � � �

LPSOLFDomR QmR GL] �FRPR R VXMHLWR GRV SHQVDPHQWRV H[LVWH� VH FRPR VXEVWkQFLD RX DFLGHQWH� FDXVD� � � � � � � � � � � � � � �

RX�HIHLWR���

3RUpP� .DQW DILUPD QD 'LDOpWLFD TXH R �HX SHQVR p XPD SURSRVLomR HPStULFD TXH LPSOLFD D� � � � � � � � � � � � � � � � �

SURSRVLomR ³HX H[LVWR´� 6HU XPD SURSRVLomR HPStULFD ID] GR �HX SHQVR GRV SDUDORJLVPRV GLVWLQWR GR� � � � � � � � � � � � � � �

HX SHQVR �GD GHGXomR" 2X� WDO DILUPDomR QmR SRGHULD VLJQLILFDU TXH R �HX SHQVR �FRQWpP DOJXP GDGR� � � � � � � � � � � � � � � � �

H��SRU�LVVR��QmR�VHULD�XPD�UHSUHVHQWDomR�³WRWDOPHQWH�YD]LD�GH�FRQWH~GR´ "��
���

9HMDPRV XP GRV H[FHUWRV HP TXH .DQW WUDWD GR �HX SHQVR FRPR SURSRVLomR HPStULFD QD� � � � � � � � � � � � � � �

HGLomR�%�GRV�SDUDORJLVPRV���

�

2 ³HX SHQVR´ p� FRPR Mi IRL GLWR� XPD SURSRVLomR HPStULFD H FRQWpP HP VL D SURSRVLomR ³HX� � � � � � � � � � � � � � � � � �
H[LVWR´� 1mR SRVVR� FRQWXGR� GL]HU ³WXGR R TXH SHQVD H[LVWH´� SRLV HQWmR D SURSULHGDGH GR� � � � � � � � � � � � � � �
SHQVDPHQWR WRUQDYD WRGRV RV VHUHV TXH D SRVVXHP� QRXWURV WDQWRV VHUHV QHFHVViULRV� 3RU LVVR� D� � � � � � � � � � � � � � �
PLQKD H[LVWrQFLD WDPEpP QmR SRGH FRQVLGHUDU�VH GHGX]LGD GD SURSRVLomR ³HX SHQVR´� FRPR� � � � � � � � � � � �
'HVFDUWHV D MXOJRX �SRLV GH RXWUD IRUPD GHYLD VXSRU�VH� SUHYLDPHQWH� ³WXGR R TXH SHQVD� � � � � � � � � � � � � �
H[LVWH´�� PDV p�OKH LGrQWLFD� ([SULPH XPD LQWXLomR HPStULFD LQGHWHUPLQDGD� LVWR p� XPD� � � � � � � � � � � �
SHUFHSomR �R TXH SURYD� SRU FRQVHTXrQFLD� TXH Mi D VHQVDomR� TXH SHUWHQFH j VHQVLELOLGDGH�� � � � � � � � � � � � � �
VHUYH GH IXQGDPHQWR D HVWD SURSRVLomR GH H[LVWrQFLD�� PDV SUHFHGH D H[SHULrQFLD� TXH GHYH� � � � � � � � � � � � � �
GHWHUPLQDU R REMHWR GD SHUFHSomR SHOD FDWHJRULD HP UHODomR DR WHPSR H D H[LVWrQFLD QmR p�� � � � � � � � � � � � � � � �
QHVWH FDVR� FDWHJRULD DOJXPD� SRLV D FDWHJRULD HVWi UHODFLRQDGD� QmR FRP R REMHWR GDGR� � � � � � � � � � � � � �
LQGHWHUPLQDGDPHQWH� PDV FRP XP REMHWR� GH TXH WHP XP FRQFHLWR H GR TXDO VH TXHU VDEHU VH� � � � � � � � � � � � � � � � �
H[LVWH�RX�QmR�WDPEpP�IRUD�GHVVH�FRQFHLWR �� �

���

�

$TXL� .DQW GHFODUD TXH ³D PLQKD H[LVWrQFLD´ p XPD SURSRVLomR LGrQWLFD j SURSRVLomR �HX� � � � � � � � � � � � � �

SHQVR � ,VVR SDUHFH GL]HU UHVSHLWR j YHUGDGH GD SURSRVLomR �HX SHQVR�� VHQGR DVVLP� SRGHPRV� � � � � � � � � � � � � �
���

WDPEpP DIHULU YHUGDGH j SURSRVLomR ³HX H[LVWR´ � .DQW DUJXPHQWD TXH HVVD ³PLQKD H[LVWrQFLD´� � � � � � � � � � � � �
���

LQGLFD ³XPD LQWXLomR HPStULFD LQGHWHUPLQDGD� LVWR p� XPD SHUFHSomR´� 6REUH LVVR� /RQJXHQHVVH� � � � � � � � � � � �

������ H[SOLFD TXH D LGHQWLGDGH GDV SURSRVLo}HV DILUPDGD SRU .DQW H[SUHVVD TXH HX UHFRQKHoR� � � � � � � � � � � � � �

PLQKD H[LVWrQFLD DR SHUFHEHU ± SRUTXH WDO H[LVWrQFLD HVWi YLQFXODGD j XPD SHUFHSomR ± D PLP� � � � � � � � � � � � � � � �

PHVPR FRPR SHQVDQWH� 2X VHMD� ³HX QmR SHQVDULD µHX SHQVR¶� D QmR VHU TXH HX WHQKD PH SHUFHELGR� � � � � � � � � � � � � � � � � �

SHQVDQGR´ ���
���

�����.U9���$��������%�����
�����.U9����%�������Q���
��� $SHVDU GHVVH H[FHUWR WUD]HU XPD PHQomR j WHRULD FDUWHVLDQD� QmR IDUHPRV XPD DQiOLVH GHVWD� Mi TXH LVVR XOWUDSDVVDULD� � � � � � � � � � � � � � � � � � �
RV�REMHWLYRV�TXH�WHPRV�HP�QRVVR�WUDEDOKR�� �
����/21*8(1(66(��������S�������
�����,GHP����,ELGHP����

���



(P VHJXLGD� .DQW DLQGD DUJXPHQWD TXH HVVD SHUFHSomR GD H[LVWrQFLD GR VXMHLWR� HQYROYLGD� � � � � � � � � � � � �

QR DWR �HX SHQVR�� WHP FRPR IXQGDPHQWR XPD VHQVDomR� TXH SHUWHQFH j VHQVLELOLGDGH� (QWmR� SDUHFH� � � � � � � � � � � � � � �

TXH SRGHPRV GL]HU TXH HVVD SHUFHSomR FRQWpP PDWpULD� 1D (VWpWLFD WUDQVFHQGHQWDO� .DQW GL] TXH D� � � � � � � � � � � � � � �

PDWpULD GD VHQVLELOLGDGH p D VHQVDomR� TXH FRUUHVSRQGH DR ³HIHLWR GH XP REMHWR VREUH D FDSDFLGDGH� � � � � � � � � � � � � � � �

UHSUHVHQWDWLYD� QD PHGLGD HP TXH VRPRV SRU HOH DIHWDGRV´ � (P UHODomR j SHUFHSomR GD H[LVWrQFLD� � � � � � � � � � � � � � �
���

HQYROYLGD QR �HX SHQVR�� D VHQVDomR FRLQFLGH FRP R IDWR GH VHUPRV DIHWDGRV SHOR SUySULR DWR GH� � � � � � � � � � � � � � � � �

SHQVDU� RX PHVPR� HVWDUPRV FRQVFLHQWHV GR DWR GH SHQVDU � .DQW� HQWmR� FRQFOXL TXH D SHUFHSomR� � � � � � � � � � � � � � �
���

³HX H[LVWR´ p DQWHULRU j H[SHULrQFLD� H QmR GHWHUPLQD D H[LVWrQFLD GR VXMHLWR TXDQWR DR WHPSR� SRLV� � � � � � � � � � � � � � � � �

WDO�H[LVWrQFLD�QmR�p�XPD�FDWHJRULD�D�SDUWLU�GD�TXDO�SXGHVVH�GHWHUPLQi�OD���

7RGDYLD� R TXH HVVD SHUFHSomR GD SUySULD H[LVWrQFLD GR VXMHLWR DVVLQDOD" 'H DFRUGR FRP D� � � � � � � � � � � � � � �

FRQFOXVmR GR SULPHLUR SDUDORJLVPR QD HGLomR %� HOD QmR SRGH UHDOL]DU D GHWHUPLQDomR RQWROyJLFD GR� � � � � � � � � � � � � � �

HX SHQVR FRPR XPD VXEVWkQFLD � ,VVR SUHFLVD GH PDLRUHV HVFODUHFLPHQWRV H� VHJXQGR /RQJXHQHVVH� � � � � � � � � � � � �
���

������� SRGHPRV FRPSUHHQGHU R TXH .DQW TXHU GL]HU FRP R IDWR GH HVWDUPRV FRQVFLHQWHV GR QRVVR� � � � � � � � � � � � � � � �

DWR GH SHQVDU D SDUWLU GH WUrV PRGRV� 'RLV GHOHV VmR GH VXPD LPSRUWkQFLD SDUD QRVVR WUDEDOKR� R� � � � � � � � � � � � � � � � � �

SULPHLUR HVWi YLQFXODGR j FRQVFLrQFLD SXUDPHQWH LQWHOHFWXDO GR DWR H[SUHVVR SHOR �HX SHQVR � (VVH� � � � � � � � � � � � � �
���

SULPHLUR PRGR Mi IRL WUDWDGR SRU QyV D SDUWLU GR ��� GD GHGXomR H YLPRV TXH .DQW R UHWRPD QRV� � � � � � � � � � � � � � � � � � � �

SDUDORJLVPRV��HP�%������

2 VHJXQGR PRGR GH HVWDUPRV FRQVFLHQWHV GH QRVVR DWR GH SHQVDU GL] UHVSHLWR DR TXH .DQW� � � � � � � � � � � � � � � �

QRPHLD GH ³LQWXLomR HPStULFD LQGHWHUPLQDGD´� (VVH PRGR DSDUHFH QRV SDUDORJLVPRV H QmR QD� � � � � � � � � � � � �

GHGXomR� R TXH SRGH HYLGHQFLDU FDUDFWHUtVWLFDV GR �HX SHQVR GD 'LDOpWLFD TXH QmR HVWDYDP SUHVHQWHV� � � � � � � � � � � � � � �

QHVWD�~OWLPD���

�

3RUpP� FRPR QD SULPHLUD SURSRVLomR >�HX SHQVR �@ VH FRQVLGHUD GDGD D PLQKD H[LVWrQFLD� YLVWR� � � � � � � � � � � � � �
QmR DILUPDU TXH WRGR R VHU SHQVDQWH H[LVWH �R TXH HTXLYDOHULD D DILUPDU D QHFHVVLGDGH DEVROXWD� � � � � � � � � � � � � � � �
GH WDLV VHUHV H� SRU FRQVHJXLQWH� D GL]HU GH PDLV�� PDV WmR�Vy TXH �H[LVWR SHQVDQGR� HVVD� � � � � � � � � � � � � � � �
SURSRVLomR p HPStULFD H Vy FRQWpP D GHWHUPLQDELOLGDGH GD PLQKD H[LVWrQFLD UHODWLYDPHQWH jV� � � � � � � � � � � � �
PLQKDV UHSUHVHQWDo}HV QR WHPSR� 3RU RXWUR ODGR� FRPR SDUD WDQWR FDUHoR� DQWHV GH PDLV� GH� � � � � � � � � � � � � � �
DOJR SHUPDQHQWH TXH PH QmR p GDGR QD LQWXLomR LQWHUQD HQTXDQWR PH SHQVR� p LPSRVVtYHO� � � � � � � � � � � � � � �
GHWHUPLQDU� PHGLDQWH HVWD FRQVFLrQFLD VLPSOHV GR HX� D PDQHLUD SHOD TXDO H[LVWR� VH FRPR� � � � � � � � � � � � � �
VXEVWkQFLD�RX�FRPR�DFLGHQWH ���

���

�
�

�����.U9���$���%�����
�����/21*8(1(66(��������S�������
��� $ FRQFOXVmR LOHJtWLPD GR SULPHLUR SDUDORJLVPR QD YHUVmR % p� ³/RJR� HOH >VHU SHQVDQWH@ WDPEpP Vy H[LVWH HQTXDQWR� � � � � � � � � � � � � � � � � � �
WDO���L�H����FRPR�VXEVWkQFLD´���.U9���%�������
����/21*8(1(66(��������S�������
�����.U9���%�����JULIR�GR�DXWRU���

���



(VVD p D SULPHLUD YH] QRV SDUDORJLVPRV GD HGLomR % HP TXH .DQW DILUPD TXH D SURSRVLomR �HX� � � � � � � � � � � � � � � � � �

SHQVR p XPD SURSRVLomR HPStULFD� 2X VHMD� j SURSRVLomR �HX SHQVR p GDGD D H[LVWrQFLD� RX� HX H[LVWR� � � � � � � � � � � � � � � � � �

FRPR VHU SHQVDQWH� 5HIHULU�VH DR �HX SHQVR �FRPR HPStULFR SDUHFH HVWDU YLQFXODGR D XP FRQWH~GR�� � � � � � � � � � � � � � �

³GHWHUPLQDELOLGDGH GD PLQKD H[LVWrQFLD UHODWLYDPHQWH jV PLQKDV UHSUHVHQWDo}HV QR WHPSR´�� � � � � � � � � �

3RGHPRV REVHUYDU TXH .DQW QmR GL] TXH HVVH FRQWH~GR p �GHWHUPLQDGR �� SRLV� SDUD LVVR VHULD� � � � � � � � � � � � � � �

QHFHVViULD D SHUPDQrQFLD GH DOJR QR WHPSR QR DWR GH PH SHQVDU� R TXH p QHJDGR SRU .DQW TXDQGR� � � � � � � � � � � � � � � � � � �

HOH GHVWDFD TXH ³FDUHoR >«@ GH DOJR SHUPDQHQWH TXH PH �QmR p GDGR QD LQWXLomR LQWHUQD HQTXDQWR� � � � � � � � � � � � � � � � �

PH SHQVR´� (P VHJXLGD� R ILOyVRIR YROWD D WUDWDU R �HX FRPR XPD ³FRQVFLrQFLD VLPSOHV´� ,VVR SDUHFH� � � � � � � � � � � � � � � � �

LQFRQJUXHQWH�FRP�R�TXH�.DQW�KDYLD�DUJXPHQWDGR�GR� �HX�SHQVR ��FRPR�XPD�SURSRVLomR�HPStULFD���

.DQW DLQGD H[SOLFD TXH R �HX �� QD SURSRVLomR �HX SHQVR GRV SDUDORJLVPRV� FRQWLQXD VHQGR XPD� � � � � � � � � � � � � � �

³UHSUHVHQWDomR�SXUDPHQWH�LQWHOHFWXDO´��WDO�FRPR�R�HUD�QD�GHGXomR�� �

��

e SRLV GH REVHUYDU TXH� DR FKDPDU HPStULFD D SURSRVLomR ³HX SHQVR´� QmR TXLV FRP LVWR GL]HU� � � � � � � � � � � � � � � � �
TXH R HX� QHVWD SURSRVLomR� VHMD XPD UHSUHVHQWDomR HPStULFD� p EHP DQWHV XPD UHSUHVHQWDomR� � � � � � � � � � � � � �
SXUDPHQWH LQWHOHFWXDO� SRLV SHUWHQFH DR SHQVDPHQWR HP JHUDO� 6LPSOHVPHQWH� VHP TXDOTXHU� � � � � � � � � � �
UHSUHVHQWDomR HPStULFD� TXH IRUQHoD PDWpULD DR SHQVDPHQWR� QmR WHULD OXJDU R DWR ³HX SHQVR´ H� � � � � � � � � � � � � � �
R HOHPHQWR HPStULFR p DSHQDV D FRQGLomR GD DSOLFDomR RX GR XVR GD IDFXOGDGH LQWHOHFWXDO SXUD� � � � � � � � � � � � � � �
���

���

�
�

$TXL� .DQW GHVWDFD TXH GL]HU TXH D SURSRVLomR �HX SHQVR p HPStULFD QmR VLJQLILFD TXH R �HX� � � � � � � � � � � � � � � � �

VHMD HPStULFR� (OH FRQWLQXD VHQGR LQWHOHFWXDO� SRLV p DWR GD HVSRQWDQHLGDGH � $VVLP� R �HX SHQVR� � � � � � � � � � � � � � �
���

QmR p GHULYDGR GD H[SHULrQFLD� PDV VLP� p D SRVVLELOLGDGH GH WRGD D H[SHULrQFLD � 1HVVH VHQWLGR� R� � � � � � � � � � � � � � � � �
���

HX �p VRPHQWH XVDGR SDUD TXH KDMD UHIHUrQFLD D QyV PHVPRV FRPR SHQVDQWHV H FRQVFLHQWHV GR� � � � � � � � � � � � � � � �

SHQVDPHQWR DR SHUFHEHUPRV R DWR GH SHQVDU � 0DV� DLQGD QmR UHVSRQGHPRV R TXH VLJQLILFD HVVD� � � � � � � � � � � � � � �
���

SHUFHSomR GR DWR GH SHQVDU FRPR LQGHWHUPLQDGD RX FRPR LQWXLomR HPStULFD LQGHWHUPLQDGD� e D HOD� � � � � � � � � � � � � � �

TXH .DQW VH UHIHUH� QR ILQDO GR H[FHUWR DFLPD� DR GL]HU TXH ³VHP TXDOTXHU UHSUHVHQWDomR HPStULFD�� � � � � � � � � � � � � � � �

TXH�IRUQHoD�PDWpULD�DR�SHQVDPHQWR��QmR�WHULD�OXJDU�R�DWR�µHX�SHQVR¶´"��

/RQJXHQHVVH ������ DSRQWD SDUD GXDV SRVVLELOLGDGHV TXH SDUHFHP WUDWDU GHVVD SHUJXQWD� XPD� � � � � � � � � � � �

GHODV DFHLWD TXH D ³UHSUHVHQWDomR HPStULFD´� VHP D TXDO R �HX SHQVR QmR WHULD OXJDU� VHMD D LQWXLomR� � � � � � � � � � � � � � � � � �

������.U9���%���Q��
�����&I������GD�GHGXomR�WUDQVFHQGHQWDO�%��FRQIRUPH�Mi�DQDOLVDGR���
��� .DQW GL] VREUH R �HX SHQVR QD DEHUWXUD GRV SDUDORJLVPRV� ³&RP HIHLWR� D H[SHULrQFLD LQWHUQD HP JHUDO H D VXD� � � � � � � � � � � � � � � � � � � � �
SRVVLELOLGDGH� RX D SHUFHSomR HP JHUDO H D VXD UHODomR FRP RXWUD SHUFHSomR� VHP TXH VHMD GDGD HPSLULFDPHQWH TXDOTXHU� � � � � � � � � � � � � � � � � � �
GLVWLQomR SDUWLFXODU RX GHWHUPLQDomR� QmR SRGHP VHU FRQVLGHUDGDV FRQKHFLPHQWR HPStULFR� DQWHV GHYHP FRQVLGHUDU�VH� � � � � � � � � � � � �
FRQKHFLPHQWR GR HPStULFR HP JHUDO� H SHUWHQFHP j LQYHVWLJDomR GD SRVVLELOLGDGH GH WRGD D H[SHULrQFLD� H HVVD p� VHP� � � � � � � � � � � � � � � � � � �
G~YLGD��WUDQVFHQGHQWDO´���.U9���$����%�������
�����/21*8(1(66(��������S�������

���



LQGHWHUPLQDGD RX SHUFHSomR TXH p EDVH GR ³HX H[LVWR´ FRQWLGR QR �HX SHQVR �� (VVD OHLWXUD FRQGX] DR� � � � � � � � � � � � � � � � �

HX SHQVR QmR Vy FRPR DWR GH SHQVDU� PDV QR DWR GH SHQVDU ³HX SHQVR´� ,VVR TXHU GL]HU TXH� DR� � � � � � � � � � � � � � � � � � � �

GHVFRQVLGHUDU D LQWXLomR HPStULFD LQGHWHUPLQDGD� RX VHMD� ³VHP D FRQVFLrQFLD PLQLPDPHQWH� � � � � � � � � � �

TXDOLWDWLYD�TXH�HX�SHQVR��R�DWR�GH�SHQVDU�µHX�SHQVR¶�QmR�WHULD�OXJDU´ ���
���

$ RXWUD LQWHUSUHWDomR TXH� SDUD /RQJXHQHVVH ������� p D PDLV SODXVtYHO� GL] UHVSHLWR DR� � � � � � � � � � � � � �

³FRPSRQHQWH HPStULFR PtQLPR´ TXH IXQGDPHQWD D SURSRVLomR �HX SHQVR�� D SHUFHSomR ±� � � � � � � � � � � �

LQGHWHUPLQDGD���TXH� �HX�SHQVR ����

(VVD�DILUPDomR�SDUHFH�FRHUHQWH�FRP�D�SDVVDJHP�HP�TXH�.DQW�GHILQH�HVVD�SHUFHSomR��

�

8PD SHUFHSomR LQGHWHUPLQDGD VLJQLILFD DTXL DSHQDV DOJXPD FRLVD GH UHDO� TXH p GDGD� PDV� � � � � � � � � � � � � �
VRPHQWH SDUD R SHQVDPHQWR HP JHUDO� SRUWDQWR� QmR FRPR IHQ{PHQR� WDPEpP QmR FRPR FRLVD� � � � � � � � � � � � � �
HP VL �Q~PHQR�� PDV FRPR DOJR TXH GH IDWR H[LVWH H p GHVLJQDGR FRPR WDO QD SURSRVLomR ³HX� � � � � � � � � � � � � � � � � �
SHQVR´ �� �

���

�

/RJR� QmR p D DSOLFDomR GD FDWHJRULD GH H[LVWrQFLD DR �HX �� Mi TXH .DQW KDYLD UHVVDOWDGR TXH� � � � � � � � � � � � � � � � �

H[LVWrQFLD� QHVVH FDVR� QmR p FDWHJRULD DOJXPD� $ SHUFHSomR GH DOJR TXH H[LVWH HVWi VXEMDFHQWH DR� � � � � � � � � � � � � � � �

DWR GH SHQVDU FRPR XP DWR SUySULR GR VXMHLWR TXH SHQVD� $VVLP� /RQJXHQHVVH ������ HVFODUHFH TXH� � � � � � � � � � � � � � � �

HOD p XPD ³SHUFHSomR SUp�FDWHJRULDO GH H[LVWrQFLD TXH p XP FRPSRQHQWH HP TXDOTXHU SHUFHSomR� � � � � � � � � � � � � �

LQGLYLGXDO�GR�SHQVDPHQWR´ �� �
���

1RV��3UROHJ{PHQRV ���WDPEpP�Ki�XPD�GHVFULomR�VLPLODU���

�

6H D UHSUHVHQWDomR GD DSHUFHSomR� R HX� IRVVH XP FRQFHLWR PHGLDQWH R TXDO TXDOTXHU FRLVD� � � � � � � � � � � � � � �
VHULD SHQVDGD� SRGHULD HOH VHU XWLOL]DGR FRPR SUHGLFDGR GH RXWUDV FRLVDV� RX FRQWHU HP VL WDLV� � � � � � � � � � � � � � � �
SUHGLFDGRV� 2UD� QDGD PDLV p TXH �R VHQWLPHQWR GH XPD H[LVWrQFLD VHP R PHQRU FRQFHLWR H� � � � � � � � � � � � � � � �

DSHQDV�UHSUHVHQWDomR�GDTXLOR�D�TXH�VH�UHODFLRQD�WRGR�R�SHQVDPHQWR��� �UHODWLRQH�DFFLGHQWLV �� ���
���

� �

$ UHSUHVHQWDomR GD DSHUFHSomR� R �HX �� QmR p FRQFHLWR� 1D �/yJLFD -lVFKH�� .DQW GHILQH XP� � � � � � � � � � � � � � �

FRQFHLWR FRPR VHQGR ³XPD UHSUHVHQWDomR XQLYHUVDO RX XPD UHSUHVHQWDomR GDTXLOR TXH p FRPXP D� � � � � � � � � � � � � �

GLYHUVRV REMHWRV� ORJR XPD UHSUHVHQWDomR �QD PHGLGD HP TXH SRGH HVWDU FRQWLGD HP GLIHUHQWHV� � � � � � � � � � � � � �

REMHWRV �´ � $VVLP� R �HX �QmR p HVVD UHSUHVHQWDomR SHOD TXDO ³TXDOTXHU FRLVD VHULD SHQVDGD´� FDVR� � � � � � � � � � � � � � �
���

IRVVH� WDO UHSUHVHQWDomR HVWDULD FRQWLGD FRPR FDUDFWHUtVWLFD FRPXP D GLYHUVRV REMHWRV H ³SRGHULD VHU� � � � � � � � � � � � � �

XWLOL]DGD FRPR SUHGLFDGR GH RXWUDV FRLVDV� RX FRQWHU HP VL WDLV SUHGLFDGRV´� 2 �HX�� HQWmR� VRPHQWH� � � � � � � � � � � � � � � �

����/21*8(1(66(��������S������ �
�����.U9����%���Q���
�����/21*8(1(66(���RS��FLW����S�������
������3URO����$$������Q��JULIRV�QRVVRV���
�����/RJ����$$�������JULIRV�GR�DXWRU���

���



SRGH VHU WRPDGR FRPR R ³VHQWLPHQWR GH XPD H[LVWrQFLD H DSHQDV UHSUHVHQWDomR GDTXLOR D TXH VH� � � � � � � � � � � � � � � �

UHODFLRQD�WRGR�R�SHQVDPHQWR´�� �

/RJR� SRGHPRV FRQFOXLU TXH Ki XP FRQWH~GR ± PHVPR TXH HOH VHMD PtQLPR ± DWULEXtGR DR� � � � � � � � � � � � � � � �

HX SHQVR GRV SDUDORJLVPRV HP VXD HGLomR %� D SHUFHSomR LQGHWHUPLQDGD GD PLQKD H[LVWrQFLD� ,VVR� � � � � � � � � � � � � � �

PRVWUD TXH H[LVWH XPD GLIHUHQoD HQWUH R �HX SHQVR �GRV SDUDORJLVPRV HP UHODomR DR �HX SHQVR GD� � � � � � � � � � � � � � � � �

GHGXomR� 2X VHMD� R �HX SHQVR GD GHGXomR p UHSUHVHQWDomR GD DSHUFHSomR SXUD� FRPR XP DWR� � � � � � � � � � � � � � � �

RULJLQiULR GD HVSRQWDQHLGDGH �YLQFXODGR DR HQWHQGLPHQWR�� (VVH DWR p DSUHVHQWDGR PHGLDQWH XPD� � � � � � � � � � � �

DXWRFRQVFLrQFLD� LVWR p� XP DWR YD]LR GH FRQWH~GR TXH HVWi UHODFLRQDGR j FRQVFLrQFLD GD SUySULD� � � � � � � � � � � � � � �

DWLYLGDGH GR VXMHLWR� TXH OLJD D VL PHVPR QD PHGLGD HP TXH UHIOHWH VREUH HVVD DWLYLGDGH GH SHQVDU�� � � � � � � � � � � � � � � � � �

$LQGD� D UHSUHVHQWDomR �HX SHQVR �QD GHGXomR GHYH SRGHU DFRPSDQKDU WRGDV DV UHSUHVHQWDo}HV GR� � � � � � � � � � � � � �

VXMHLWR H LPSOLFD QD H[LVWrQFLD� QR HQWDQWR� HVVD H[LVWrQFLD QmR GHWHUPLQD HVVH VXMHLWR� � � � � � � � � � � � �

RQWRORJLFDPHQWH� SRLV QmR UHSUHVHQWD QDGD DOpP GR SUySULR DWR RULJLQiULR GH OLJDomR� $R SDVVR TXH� � � � � � � � � � � � � � �

R �HX SHQVR QD VHJXQGD HGLomR GRV SDUDORJLVPRV SRVVXL XP FRQWH~GR� D LQWXLomR HPStULFD� � � � � � � � � � � � � �

LQGHWHUPLQDGD� 7RGDYLD� HVVD SHUFHSomR LQGHWHUPLQDGD GD ³PLQKD H[LVWrQFLD´ FRQWLGD QR �HX SHQVR� � � � � � � � � � � �

GL] UHVSHLWR �j DIHFomR WUD]LGD SHOD SUySULD DWLYLGDGH GH SHQVDU� WHQGR DQWHULRULGDGH j H[SHULrQFLD�� � � � � � � � � � � � � �

3RU FRQVHJXLQWH� PHVPR TXH .DQW DILUPH TXH Ki XP FRQWH~GR HP UHODomR DR �HX SHQVR�� R �HX �GD� � � � � � � � � � � � � � � � � �

SURSRVLomR �HX SHQVR�� PDQWpP VXDV FDUDFWHUtVWLFDV SXUDV� Mi TXH VHX FRQWH~GR QmR GHWHUPLQD R PRGR� � � � � � � � � � � � � � �

GH H[LVWrQFLD GR VXMHLWR� QmR SRGHQGR� GHVVD PDQHLUD� VHU FRQVLGHUDGR LOXVyULR� (QWmR� p SRVVtYHO� � � � � � � � � � � � � �

WUDWDU HVVH FRQWH~GR FRPR D HVSHFLILFLGDGH GR �HX SHQVR �GRV SDUDORJLVPRV� HOH Vy GL] TXH R VXMHLWR VH� � � � � � � � � � � � � � � � � �

SHUFHEH FRPR SHQVDQWH QR DWR GH SHQVDU� PDV� HVVD FRQVFLrQFLD ± SHUFHEHU�VH FRPR SHQVDQWH � QmR p� � � � � � � � � � � � � � � � �

FRQVFLrQFLD�GH�VL�PHVPR�FRPR�REMHWR���

e D LOXVmR WUDQVFHQGHQWDO TXH GL] UHVSHLWR j ³UHLILFDomR´ GR �HX FRPR XP REMHWR H SDUD TXH� � � � � � � � � � � � � � � � �
���

HOH IRVVH XP REMHWR GDGR FRPR VXEVWkQFLD� GHYHULD H[LVWLU XPD LQWXLomR SHUPDQHQWH VXEVXPLGD D� � � � � � � � � � � � � �

HOH� 1R HQWDQWR� R �HX �GRV SDUDORJLVPRV� QD SURSRVLomR �HX SHQVR�� p DLQGD XPD UHSUHVHQWDomR� � � � � � � � � � � � � � �

SXUDPHQWH�LQWHOHFWXDO�� �

/RJR� R �HX SHQVR GRV SDUDORJLVPRV QmR SRGH VHU LGHQWLILFDGR DR IXQGDPHQWR LOXVyULR GDV� � � � � � � � � � � � � �

LQIHUrQFLDV SDUDORJtVWLFDV H� DSHVDU GH HYLGHQFLDU RXWUR DVSHFWR GR �HX SHQVR TXH QmR HVWDYD SUHVHQWH� � � � � � � � � � � � � � �

��� 32:(//� &� 7� �.DQW¶V 7KHRU\ RI 6HOI�&RQVFLRXVQHVV� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� ����� S� ��� (VVH� � � � � � � � � � � � � � � � �
FRPHQWDGRU QmR FRQVLGHUD R �HX SHQVR GRV SDUDORJLVPRV LOXVyULR� XWLOL]DQGR�VH GD VHJXLQWH SDVVDJHP FRPR VXD� � � � � � � � � � � � � � �
MXVWLILFDWLYD� ³$ FRQVFLrQFLD GH PLP SUySULR QD UHSUHVHQWDomR �HX QmR p XPD LQWXLomR� PDV XPD UHSUHVHQWDomR� � � � � � � � � � � � � � � �
VLPSOHVPHQWH �LQWHOHFWXDO GD HVSRQWDQHLGDGH GH XP VXMHLWR SHQVDQWH� (LV SRUTXH HVWH �HX QmR SRVVXL R PtQLPR GH� � � � � � � � � � � � � � � � �
SUHGLFDGR GH LQWXLomR >���@´ ��.U9�� %���� JULIRV GR DXWRU�� (VWH DUJXPHQWR HVWi SUHVHQWH QRV SDUDORJLVPRV �%�� LVWR p� GH� � � � � � � � � � � � � � � � � � �
TXH R �HX FRQWLQXD VHQGR XPD UHSUHVHQWDomR LQWHOHFWXDO� PHVPR GHSRLV GD DILUPDomR NDQWLDQD GH TXH R �HX SHQVR p XPD� � � � � � � � � � � � � � � � � � � �
SURSRVLomR�HPStULFD�� �

���





VXERUGLQDGDV� VpULH TXH p� SRUWDQWR� LQFRQGLFLRQDGD´ � (VVH SULQFtSLR p LOXVyULR QD PHGLGD HP TXH� � � � � � � � � � � � � �
���

R LQFRQGLFLRQDGR ± QR FDVR GRV SDUDORJLVPRV� VHU SHQVDQWH RX R �HX SHQVR ± p GDGR REMHWLYDPHQWH RX� � � � � � � � � � � � � � � � � �

D�HOH�p�DWULEXtGR�UHDOLGDGH�REMHWLYD ���
���

$QDOLVDPRV TXH R �HX SHQVR �QRV SDUDORJLVPRV� DVVLP FRPR QD GHGXomR� p XP DWR QHFHVViULR� � � � � � � � � � � � � � �

SDUD WRGR R SHQVDPHQWR� DSHVDU GHVVH DWR� QRV SDUDORJLVPRV� SRGHU OHYDU DR HQJDQR GH TXH HOH p� � � � � � � � � � � � � � � � �

LOXVyULR� ,VVR SRUTXH R �HX SHQVR QD HGLomR % GRV SDUDORJLVPRV p DILUPDGR SRU .DQW FRPR XPD� � � � � � � � � � � � � � � � �

SURSRVLomR HPStULFD� QD TXDO HVWi FRQWLGD D H[LVWrQFLD GR VXMHLWR� 9LPRV TXH HVVD H[LVWrQFLD p XPD� � � � � � � � � � � � � � � �

SHUFHSomR LQGHWHUPLQDGD TXH WUD] FRQVLJR DOJR GH UHDO � 3RUpP� HVVD UHDOLGDGH SDUHFH HVWDU� � � � � � � � � � � � �
���

YLQFXODGD j VXEMHWLYD RX WUDQVFHQGHQWDO� ,VWR p� VRPHQWH GL] GH FRPR R VXMHLWR VH SHUFHEH FRPR� � � � � � � � � � � � � � � �

SRUWDGRU GH SHQVDPHQWRV QR DWR GR �HX SHQVR�� $VVLP� D UHODomR HQWUH R �HX SHQVR GRV SDUDORJLVPRV H� � � � � � � � � � � � � � � � � �

D LOXVmR WUDQVFHQGHQWDO HVWi IXQGDPHQWDGD HP GDU UHDOLGDGH REMHWLYD jTXHOH DWR� 4XDQWR DR� � � � � � � � � � � � �

SDUDORJLVPR GD VXEVWDQFLDOLGDGH� LVVR VLJQLILFD VXEVXPLU DR �HX SHQVR XPD LQWXLomR GDGD �WHPSR� j� � � � � � � � � � � � � �

FDWHJRULD�VXEVWkQFLD���

3RUpP� D FRPSOLFDomR HP VH WUDWDU GH WDO UHODomR QR SULPHLUR SDUDORJLVPR GD HGLomR % p D� � � � � � � � � � � � � � � � �

SUHVHQoD GD FRQFHLWXDomR GH VXEVWkQFLD FRPR ³FDWHJRULD QmR�HVTXHPDWL]DGD´ FRQMXJDGD j� � � � � � � � � �
���

FRQVLGHUDomR GR �HX SHQVR HQTXDQWR ³VXMHLWR H QXQFD FRPR SUHGLFDGR´� 2 SUREOHPD GD FRQVLGHUDomR� � � � � � � � � � � � � �

GR �HX SHQVR FRPR ³VXMHLWR H QXQFD FRPR SUHGLFDGR´ p TXH� DSDUHQWHPHQWH� .DQW SDUHFH FRQWUDGL]HU� � � � � � � � � � � � � � �

VXD SUySULD FUtWLFD GH TXH R HX SHQVR �QmR SRGH VHU VXEVWkQFLD� Mi TXH WDO FRQVLGHUDomR WDPEpP p XPD� � � � � � � � � � � � � � � � � � �

GHILQLomR GH VXEVWkQFLD� 8PD YLD SRVVtYHO SDUD GLVVROXomR GHVVH SUREOHPD SDUHFH VHU WUDWDU R VXMHLWR� � � � � � � � � � � � � � �

±� �HX�SHQVR �����QHVVD�DILUPDomR��HQTXDQWR�VXMHLWR�OyJLFR�RX�³VLPSOHV�IRUPD�GH�FRQKHFLPHQWR´ ���
���

'HSRLV GH UHDOL]DGDV HVVDV EUHYHV SRQGHUDo}HV� YDPRV SDUD DV GHILQLo}HV GH VXEVWkQFLD� � � � � � � � � � � �
���

HOHQFDGDV�SRU�.DQW���

�

>«@�DOJXPD�FRLVD�H[LVWLU�DSHQDV�FRPR�VXMHLWR�H�QmR�FRPR�GHWHUPLQDomR�GH�RXWUDV�FRLVDV ���
���

�
>«@�DOJR�TXH�Vy�SRGH�H[LVWLU�FRPR�VXMHLWR�H�QmR�FRPR�VLPSOHV�SUHGLFDGR �� �

���

�

�����.U9���$����%�����
�����.U9���$����%�����
�����.U9���%���Q��
����352236��������S������H�*5,(5��������S�������
�����.U9���%������
��� (VVDV GHILQLo}HV GH VXEVWkQFLD SDUHFHP VHU R TXH GLVWLQJXH D HGLomR % GD HGLomR $� HP UHODomR DR SULPHLUR� � � � � � � � � � � � � � � � � � � �
SDUDORJLVPR� 1D HGLomR $� .DQW DILUPD� ³>«@ HVVD UHSUHVHQWDomR GH PLP PHVPR QmR SRGH VHU XWLOL]DGD SDUD SUHGLFDGR� � � � � � � � � � � � � � � � � �
GH�TXDOTXHU�RXWUD�FRLVD´���.U9���$������&I��352236��������S������� �
�����.U9����%������
�����.U9���%������

���



$ SDUWLU GHVVDV GHILQLo}HV� 3URRSV ������ H[SOLFD TXH VXEVWkQFLD GL] UHVSHLWR D ³DOJR TXH QmR� � � � � � � � � � � � � � �

SRGH VHU LQHUHQWH j RXWUD FRLVD FRPR GHWHUPLQDomR GHOD´ � RX VHMD� D VXEVWkQFLD QmR SRGH VHU� � � � � � � � � � � � � � � �
���

SURSULHGDGH�RX�PRGR�GH�H[LVWLU�GH�RXWUD�FRLVD�� �

.DQW�H[SOLFLWD�HVVD�QRomR�GH�VXEVWkQFLD�QRV�SDUDORJLVPRV�HP�VXD�YHUVmR�%���

�

(P WRGRV RV MXt]RV HX VRX VHPSUH R VXMHLWR �GHWHUPLQDQWH GD UHODomR TXH FRQVWLWXL R MXt]R� 0DV� � � � � � � � � � � � � � � � �
TXH HX� HX TXH SHQVR� WHQKD VHPSUH QR SHQVDPHQWR R YDORU GH XP �VXMHLWR�� GH DOJR TXH QmR� � � � � � � � � � � � � � � � � �
SRVVD VHU FRQVLGHUDGR DSHQDV OLJDGR DR SHQVDPHQWR FRPR SUHGLFDGR� p XPD SURSRVLomR� � � � � � � � � � � �
DSRGtFWLFD H PHVPR �LGrQWLFD �� QmR VLJQLILFD� WRGDYLD� TXH HX� HQTXDQWR �REMHWR�� VHMD XP �VHU� � � � � � � � � � � � � �

VXEVLVWHQWH SRU PLP PHVPR RX XPD �VXEVWkQFLD�� (VWD ~OWLPD SURSRVLomR YDL EHP ORQJH H p SRU� � � � � � � � � � � � � � � �
LVVR TXH H[LJH GDGRV TXH VH QmR HQFRQWUDP GH PRGR DOJXP QR SHQVDPHQWR H SRUYHQWXUD �QD� � � � � � � � � � � � � � � �
PHGLGD HP TXH FRQVLGHUR R VHU SHQVDQWH DSHQDV FRPR WDO� VHMDP HP Q~PHUR PDLRU GR TXH VH� � � � � � � � � � � � � � � � �
SRVVD�MDPDLV�HQFRQWUDU�QHOH �� �

���

�

�

1HVVH H[FHUWR� .DQW UHWRPD DOJXQV DVSHFWRV Mi GLVFXWLGRV DFHUFD GR �HX SHQVR�� +i R GHVWDTXH� � � � � � � � � � � � � � �

SDUD R �HX SHQVR FRPR ³VXMHLWR GHWHUPLQDQWH´ QD UHODomR MXGLFDWLYD� TXH QXQFD HVWi YLQFXODGR j HVVD� � � � � � � � � � � � � � � �

UHODomR FRPR SUHGLFDGR� &RQVHTXHQWHPHQWH� R �HX SHQVR p XPD QHFHVVLGDGH� VHQGR XP H R PHVPR ±� � � � � � � � � � � � � � � �

³LGrQWLFR´ � HP WRGR DWR GR SHQVDU� $ FRQFOXVmR p� D SDUWLU GHVVDV FDUDFWHUtVWLFDV� QmR SRGHPRV� � � � � � � � � � � � � � � �

FRQVLGHUDU HVVH �HX FRPR REMHWR H TXH HOH VXEVLVWD SRU ³PLP PHVPR´� RX DLQGD� TXH HOH SRVVD VHU R� � � � � � � � � � � � � � � � � � �

PRGR�GH�H[LVWLU�GH�³PLP�PHVPR´��RX�VHMD��VHU�VXEVWkQFLD�� �

1R SULPHLUR SDUDORJLVPR GD HGLomR %� .DQW VH UHIHUH j VXEVWkQFLD QR VHQWLGR GH ³FDWHJRULD� � � � � � � � � � � � � � �

QmR�HVTXHPDWL]DGD´� 3URRSV ������ XWLOL]D�VH GD FRQYHQomR GH %HQQHWW ������ GH QRPHDU� � � � � � � � � � �

VXEVWkQFLD ³QmR HVTXHPDWL]DGD´ GH VXEVWkQFLD � H R VHJXLUHPRV QHVVD FRQYHQomR� 6XEVWkQFLD �� � � � � � � � � � � � �
���

SDUHFH GL]HU UHVSHLWR DR TXH .DQW WUDWD FRPR D DXVrQFLD GH FRQGLomR SDUD DSOLFDU R FRQFHLWR GH� � � � � � � � � � � � � � � � �

VXEVWkQFLD��

����352236��������S��������
�����.U9���%�����JULIRV�GR�DXWRU���
��� %HQQHW ������ DILUPD TXH H[LVWHP GRLV VHQWLGRV GH VXEVWkQFLD SDUD .DQW� ³8PD VXEVWkQFLD � p XPD FRLVD TXH WHP� � � � � � � � � � � � � � � � � � � �
TXDOLGDGHV� 8PD VXEVWkQFLD � p DOJR TXH QmR SRGH VHU RULJLQDGR QHP DQLTXLODGR SRU TXDOTXHU SURFHVVR QDWXUDO� LVWR p� j� � � � � � � � � � � � � � � � � � � �
SDUWH GH PLODJUHV� HWHUQR >«@ -i IRL GLWR� HP $ULVWyWHOHV� TXH HPERUD XP DWULEXWR RX TXDOLGDGH SRVVD ID]HU SDUWH GRV� � � � � � � � � � � � � � � � � � � �
PyELOHV GR PXQGR VRPHQWH VH KRXYHU XPD VXEVWkQFLD � j TXDO HOD SHUWHQoD� XPD VXEVWkQFLD � QmR p GD PHVPD PDQHLUD� � � � � � � � � � � � � � � � � � � � �
QHFHVViULD SDUD 
SHUWHQFHU
 D DOJR RXWUR� $V VXEVWkQFLDV �� SRGHUtDPRV GL]HU� H[LVWHP LQGHSHQGHQWHPHQWH GH TXDOTXHU� � � � � � � � � � � � � � �
RXWUD FRLVD� $JRUD� VH GHUPRV D LVVR XPD IRUoD FDXVDO H QmR OyJLFD� LVVR GL] UHVSHLWR j TXH D H[LVWrQFLD FRQWtQXD GH XPD� � � � � � � � � � � � � � � � � � � � � � �
VXEVWkQFLD � QmR GHSHQGH FDXVDOPHQWH GR FRPSRUWDPHQWR GH TXDOTXHU RXWUD FRLVD� $OJR TXH QmR SUHFLVD GH DMXGD� � � � � � � � � � � � � � � � �
H[WHUQD SDUD FRQWLQXDU H[LVWLQGR QmR SRGH VHU DQLTXLODGR SRU TXDOTXHU RXWUD FRLVD� DVVLP� VH XOWUDSDVVDUPRV D TXHVWmR GD� � � � � � � � � � � � � � � � � �
RULJHP� HOD VHUi HWHUQD QD PHGLGD HP TXH RV SURFHVVRV QDWXUDLV RFRUUHP� H� SRUWDQWR� p XPD VXEVWkQFLD �� 7DOYH]� HQWmR�� � � � � � � � � � � � � � � � � � � �
D VXEVWkQFLD � WHQKD VLGR DJUHJDGD j VXEVWkQFLD � SRU PHLR GH XPD H[SORUDomR LQRFHQWH GD DPELJXLGDGH GH SDODYUDV� � � � � � � � � � � � � � � � � � �
FRPR µLQGHSHQGHQWHPHQWH¶´ �S� ���� WUDGXomR QRVVD�� 6XEVWkQFLD � p LGHQWLILFDGD j VXEVWkQFLD HQTXDQWR ³FDWHJRULD� � � � � � � � � � � � � �
QmR�HVTXHPDWL]DGD´ H VXEVWkQFLD � p LGHQWLILFDGD j VXEVWkQFLD FRPR ³FDWHJRULD HVTXHPDWL]DGD´ � SUHVHQWH QD HGLomR $�� � � � � � � � � � � � � � � �
GH�DFRUGR�FRP�3URRSV��������S���������

���



�

>«@ IDOWD�QRV SRLV WDPEpP� VH QRV GHWLYHUPRV DSHQDV QR SHQVDPHQWR� D �FRQGLomR QHFHVViULD� � � � � � � � � � � � �

SDUD DSOLFDU D VL PHVPR� FRPR VHU SHQVDQWH� R FRQFHLWR GH VXEVWkQFLD� RX VHMD� GH XP VXMHLWR� � � � � � � � � � � � � � � � �
VXEVLVWHQWH�SRU�VL ��

���

�

�

.DQW DILUPD TXH QmR Ki ³D FRQGLomR QHFHVViULD´ GH DSOLFDomR GR FRQFHLWR GH VXEVWkQFLD DR� � � � � � � � � � � � � � �

HX�SHQVR ���RX�VHMD��QmR�Ki�R�HVTXHPD�SDUD�TXH�HVVH�FRQFHLWR�OKH�VHMD�DSOLFDGR��

�

2 HVTXHPD GD VXEVWkQFLD p D SHUPDQrQFLD GR UHDO QR WHPSR� LVWR p� D UHSUHVHQWDomR GHVVH UHDO� � � � � � � � � � � � � � � � �
FRPR GH XP VXEVWUDWR GD GHWHUPLQDomR HPStULFD GR WHPSR HP JHUDO� VXEVWUDWR TXH SHUVLVWH� � � � � � � � � � � � � �
HQTXDQWR�WXGR�R�PDLV�PXGD �� �

���

�
�

-i REVHUYDPRV TXH R �HX SHQVR �� SDUD .DQW� p PHUDPHQWH IRUPDO� (� PHVPR TXH H[LVWD DOJXP� � � � � � � � � � � � � � � �

WLSR GH FRQWH~GR DWULEXtGR DR �HX SHQVR QD HGLomR %� HVVH FRQWH~GR ± SHUFHSomR GD H[LVWrQFLD � p� � � � � � � � � � � � � � � � � �

LQGHWHUPLQDGR� 3RUWDQWR� QmR Ki LQWXLomR SRVVtYHO �WHPSR� TXH VHMD VXEVXPLGD j FDWHJRULD GH� � � � � � � � � � � � �

VXEVWkQFLD QHVVH FDVR� ,VVR VLJQLILFD TXH R HVTXHPD RX ³D GHWHUPLQDomR HPStULFD GR WHPSR HP� � � � � � � � � � � � � � �

JHUDO´�QmR�SRGH�VHU�DSOLFDGR���

6REUH�VXEVWkQFLD����.DQW�GHVWDFD��

�

4XH VHMD WRWDOPHQWH FRUUHWD D UHGXomR GHVWH FpOHEUH DUJXPHQWR D XP SDUDORJLVPR� FODUDPHQWH� � � � � � � � � � � � �
VH YHULILFD� VH QRV UHSRUWDUPRV j REVHUYDomR JHUDO VREUH D REVHUYDomR JHUDO VREUH D� � � � � � � � � � � � � �
UHSUHVHQWDomR VLVWHPiWLFD GRV SULQFtSLRV H j VHomR UHIHUHQWH DRV Q~PHQRV� HP TXH VH SURYRX� � � � � � � � � � � � � �
TXH �R FRQFHLWR GH XPD FRLVD� TXH SRGH H[LVWLU SDUD VL PHVPD FRPR VXMHLWR� PDV QmR FRPR� � � � � � � � � � � � � � � � �

PHUR SUHGLFDGR� QmR SRVVXL DLQGD TXDOTXHU UHDOLGDGH REMHWLYD�� LVWR p� QmR VH SRGH VDEHU VH� � � � � � � � � � � � � � �
OKH FRUUHVSRQGHUi HP TXDOTXHU SDUWH XP REMHWR� YLVWR TXH QmR VH FRPSUHHQGH D SRVVLELOLGDGH� � � � � � � � � � � � � �
GH WDO PRGR GH H[LVWLU H� SRU FRQVHJXLQWH� QmR SURSRUFLRQD QHQKXP FRQKHFLPHQWR� 3DUD TXH� � � � � � � � � � � � � �
HVVH FRQFHLWR GHVLJQH� FRP R QRPH GH VXEVWkQFLD� XP REMHWR VXVFHWtYHO GH VHU GDGR� SDUD TXH� � � � � � � � � � � � � � � �
VH FRQYHUWD HP FRQKHFLPHQWR� WHP GH WHU SRU IXQGDPHQWR XPD LQWXLomR SHUPDQHQWH� FRQGLomR� � � � � � � � � � � � �
LQGLVSHQViYHO GD UHDOLGDGH REMHWLYD GH XP FRQFHLWR� RX VHMD� R ~QLFR PHLR SHOR TXDO R REMHWR p� � � � � � � � � � � � � � � � �
GDGR ��

���

��

�

1HVVD SDVVDJHP� R ³FRQFHLWR GH XPD FRLVD´ p VXEVWkQFLD �� YLVWR TXH HVVD FRLVD p VXMHLWR H� � � � � � � � � � � � � � � � �

QmR ³PHUR SUHGLFDGR´� 3DUD VXEVWkQFLD � QmR SRGHPRV DWULEXLU UHDOLGDGH REMHWLYD� SRLV QmR p� � � � � � � � � � � � � �

SRVVtYHO VHX PRGR GH H[LVWrQFLD WDO FRPR XP REMHWR� 6HQGR DVVLP� GH XPD VXEVWkQFLD � QmR Ki� � � � � � � � � � � � � � � � �

�����.U9���%�����JULIRV�QRVVRV���
�����.U9���$����%������
�����.U9���%�����JULIRV�QRVVRV���

���



JDUDQWLD GH FRQKHFLPHQWR� 6RPHQWH KDYHULD HVVD JDUDQWLD VH j VXEVWkQFLD � IRVVH VXEVXPLGD XPD� � � � � � � � � � � � � �

³LQWXLomR SHUPDQHQWH´� (QWmR� .DQW SDUHFH QHJDU D H[LVWrQFLD GH VXEVWkQFLDV �� ³QmR VH SRGH VDEHU� � � � � � � � � � � � � � �

VH�OKH�FRUUHVSRQGHUi�HP�TXDOTXHU�SDUWH�XP�REMHWR�>���@´�� �

$ SDUWLU GD SDVVDJHP DFLPD� WHPRV R SUREOHPD FRORFDGR SRU QyV QR LQtFLR GHVVH WySLFR�� � � � � � � � � � � � � � �

QHOD� .DQW SDUHFH FRPELQDU WDQWR D GHILQLomR GH VXEVWkQFLD FRPR ³FDWHJRULD QmR�HVTXHPDWL]DGD´�� � � � � � � � � � � �

SDUD D TXDO QmR Ki SRVVLELOLGDGH GH VHU DSOLFDGD XPD LQWXLomR� TXDQWR D GHILQLomR GH VXEVWkQFLD� � � � � � � � � � � � � � � �

FRPR ³VXMHLWR� PDV QmR FRPR PHUR SUHGLFDGR´� (P RXWUR PRPHQWR GRV SDUDORJLVPRV� D UHODomR� � � � � � � � � � � � � �

HQWUH�DV�GXDV�GHILQLo}HV�p�GHVWDFDGD��

�

2 SHQVDPHQWR� FRQVLGHUDGR HP VL� p VLPSOHVPHQWH D IXQomR OyJLFD� SRU FRQVHJXLQWH D VLPSOHV� � � � � � � � � � � � � �
HVSRQWDQHLGDGH GD OLJDomR GR GLYHUVR GH XPD LQWXLomR DSHQDV SRVVtYHO� H QmR DSUHVHQWD R� � � � � � � � � � � � � �
VXMHLWR GD FRQVFLrQFLD FRPR IHQ{PHQR� SRUTXH QmR FRQVLGHUD D HVSpFLH GH LQWXLomR� LVWR p� VH� � � � � � � � � � � � � � �
HVWD p VHQVtYHO RX LQWHOHFWXDO� 3RUWDQWR� QmR PH UHSUHVHQWR D PLP PHVPR� QHP FRPR VRX QHP� � � � � � � � � � � � � � � �
FRPR DSDUHoR� PDV SHQVR�PH VLPSOHVPHQWH FRPR SHQVR HP JHUDO TXDOTXHU REMHWR� DEVWUDomR� � � � � � � � � � � �
IHLWD GR VHX PRGR GH LQWXLomR� 6H PH UHSUHVHQWR DTXL FRPR �VXMHLWR GRV SHQVDPHQWRV RX FRPR� � � � � � � � � � � � � � � �
IXQGDPHQWR GR SHQVDU� HVWHV PRGRV GH UHSUHVHQWDomR QmR GHVLJQDP DV FDWHJRULDV GD� � � � � � � � � � � �
VXEVWkQFLD RX GD FDXVD� SRUTXH HVWDV VmR IXQo}HV GR SHQVDPHQWR �MXt]R� Mi DSOLFDGDV jV QRVVDV� � � � � � � � � � � � � � �
LQWXLo}HV VHQVtYHLV TXH� VHP G~YLGD� VHULDP H[LJLGDV VH PH TXLVHVVH �FRQKHFHU�� 3RUpP� Vy� � � � � � � � � � � � �
SUHWHQGR WHU FRQVFLrQFLD GH PLP FRPR SHQVDQWH� SRQKR GH SDUWH D TXHVWmR GH VDEHU R PRGR� � � � � � � � � � � � � � � �
FRPR R PHX SUySULR HX p GDGR QD LQWXLomR H HQWmR SRGHULD DFRQWHFHU HX VHU VLPSOHVPHQWH XP� � � � � � � � � � � � � � � � �
IHQ{PHQR SDUD PLP� TXH SHQVR� PDV QmR HQTXDQWR SHQVR� QD FRQVFLrQFLD GH PLP PHVPR� QR� � � � � � � � � � � � � � �
VLPSOHV SHQVDPHQWR� VRX R SUySULR VHU� PDV GHVWH VHU DLQGD QDGD PH p GDGR SDUD R SHQVDPHQWR� � � � � � � � � � � � � � � �
���

���

�

�

$ TXHVWmR GD FDWHJRULD QmR�HVTXHPDWL]DGD SDUHFH GL]HU UHVSHLWR DR ³SHQVR�PH VLPSOHVPHQWH� � � � � � � � � � �

FRPR SHQVR HP JHUDO TXDOTXHU REMHWR� �DEVWUDomR IHLWD GR VHX PRGR GH LQWXLomR´� (P VHJXLGD� .DQW� � � � � � � � � � � � � � � �

SDUHFH GDU GHVWDTXH j SRVLomR GR �HX SHQVR FRPR VXMHLWR� ³VH PH UHSUHVHQWR DTXL FRPR VXMHLWR GRV� � � � � � � � � � � � � � � � �

SHQVDPHQWRV RX FRPR IXQGDPHQWR GR SHQVDU� HVWHV PRGRV GH UHSUHVHQWDomR QmR GHVLJQDP DV� � � � � � � � � � � � �

FDWHJRULDV GD VXEVWkQFLD >«@ SRUTXH HVWDV VmR IXQo}HV GR SHQVDPHQWR Mi DSOLFDGDV jV QRVVDV� � � � � � � � � � � � � �

LQWXLo}HV VHQVtYHLV´� 3RUWDQWR� HVVH HX p VRPHQWH ³IXQomR OyJLFD´� (VVH UHVXOWDGR p LPSRUWDQWH SDUD� � � � � � � � � � � � � �

HVFODUHFHU SRUTXH R �HX SHQVR �QmR p LQHUHQWHPHQWH GLDOpWLFR� 6H p DVVLP� UHVWD HQWHQGHU D UHODomR GR� � � � � � � � � � � � � � � � �

HX�SHQVR ��FRP�D�LOXVmR�WUDQVFHQGHQWDO��&RPR�p�TXH�WDO�UHODomR�RFRUUH"��

*ULHU ������ GHVWDFD TXH DV LQIHUrQFLDV SDUDORJtVWLFDV HVWmR YLQFXODGDV j SURJUHVVmR GR� � � � � � � � � � � �

FRQFHLWR WUDQVFHQGHQWDO �HX SHQVR SDUD R LQFRQGLFLRQDGR� HVWH ~OWLPR GDGR REMHWLYDPHQWH VHJXQGR� � � � � � � � � � � �

3� ��TXH�p�R�SULQFtSLR�LOXVyULR�� �
���

�����.U9���%����������
����*5,(5��������S��������

���



9HMDPRV�R�H[FHUWR�DEDL[R��

�

>«@ GR FRQFHLWR WUDQVFHQGHQWDO GR VXMHLWR >�HX SHQVR�@� TXH QDGD FRQWpP GH GLYHUVR� LQILUR D� � � � � � � � � � � � � � �
XQLGDGH DEVROXWD GHVWH PHVPR VXMHLWR� GR TXDO� GHVWD PDQHLUD� QmR SRVVXR TXDOTXHU FRQFHLWR� � � � � � � � � � � �
���

���

�

'H DFRUGR FRP *ULHU ������� HVVH H[FHUWR PRVWUD TXH LQIHULPRV GH XP SULQFtSLR OHJtWLPR� � � � � � � � � � � � � �

WUDQVFHQGHQWDO��� �HX�SHQVR�����XPD�³XQLGDGH�DEVROXWD�GHVVH�PHVPR�VXMHLWR´��2X�VHMD���

�

>«@ GH DOJR TXH FRQKHFHPRV LQIHULPRV DOJXPD RXWUD FRLVD� GH TXH QmR SRVVXtPRV TXDOTXHU� � � � � � � � � � � � � �
FRQFHLWR��PDV�D�TXH��WRGDYLD��SRU�XPD��DSDUrQFLD�LQHYLWiYHO���DWULEXtPRV�UHDOLGDGH�REMHWLYD ����

���

�

�

2 SUREOHPD� HQWmR� HVWi UHODFLRQDGR DR VH LQIHULU R LQFRQGLFLRQDGR QmR GD ³XQLGDGH GR� � � � � � � � � � � � � �

SHQVDPHQWR HP JHUDO´� TXH p QHFHVViULD SDUD .DQW� PDV VLP� GD ³XQLGDGH DEVROXWD GR SUySULR� � � � � � � � � � � � � � �

VXMHLWR´� 7UDWD�VH GH UHVSRQGHU R TXH VLJQLILFD D LOXVmR WUDQVFHQGHQWDO HP UHODomR j SVLFRORJLD� � � � � � � � � � � � � �

UDFLRQDO FOiVVLFD� p D LQIHUrQFLD GH XPD LGHLD QHFHVViULD ± �HX SHQVR FRPR XQLGDGH GR SHQVDPHQWR� � � � � � � � � � � � � � � �

HP JHUDO �� FRQVLGHUDGD VXEMHWLYDPHQWH FRPR IXQGDPHQWR TXH GLUHFLRQD QRVVDV LQYHVWLJDo}HV� � � � � � � � � � �

UDFLRQDLV�SDUD�XP�DUJXPHQWR�PHWDItVLFR�VREUH�D�³XQLGDGH�DEVROXWD�GR�SUySULR�VXMHLWR´ ��
���

�

>«@ D SVLFRORJLD UDFLRQDO WHP D VXD RULJHP QXP VLPSOHV PDO HQWHQGLGR� $ XQLGDGH GD� � � � � � � � � � � � � � �
FRQVFLrQFLD� TXH VHUYH GH IXQGDPHQWR jV FDWHJRULDV� p Dt FRQVLGHUDGD XPD LQWXLomR GR VXMHLWR� � � � � � � � � � � � � �
HQTXDQWR REMHWR H� HP VHJXLGD� D HOD DSOLFDGD D FDWHJRULD GD VXEVWkQFLD� 0DV HVWD XQLGDGH p� � � � � � � � � � � � � � � �
DSHQDV XQLGDGH QR �SHQVDPHQWR�� TXH� SRU VL PHVPR� QmR Gi QHQKXP REMHWR� QmR VH OKH DSOLFD�� � � � � � � � � � � � � � � �
SRLV� D FDWHJRULD GD VXEVWkQFLD� TXH VHPSUH SUHVVXS}H XPD LQWXLomR GDGD H QmR SRGH� SRUWDQWR�� � � � � � � � � � � � � � �
FRQKHFHU�VH R VHX VXMHLWR� 2 VXMHLWR GDV FDWHJRULDV� SHOR IDWR GH DV SHQVDU� QmR SRGH REWHU XP� � � � � � � � � � � � � � � � �
FRQFHLWR GH VL PHVPR FRPR GH XP REMHWR GHVVDV FDWHJRULDV� SRLV� SDUD DV SHQVDU GHYH WHU SRU� � � � � � � � � � � � � � � � �
IXQGDPHQWR�D�FRQVFLrQFLD�SXUD�GH�VL�PHVPR��TXH�WDPEpP�GHYLD�VHU�H[SOLFDGD ���

���

�
�
�

1HVVH H[FHUWR� .DQW DUJXPHQWD TXH R �HX SHQVR p ³XQLGDGH GD FRQVFLrQFLD´ TXH SUHFHGH DV� � � � � � � � � � � � � � �

FDWHJRULDV� $ SVLFRORJLD UDFLRQDO FOiVVLFD DSOLFD DR �HX SHQVR XPD LQWXLomR� WDO FRPR VH HOH IRVVH� � � � � � � � � � � � � � � �

REMHWR� FRQFOXLQGR TXH R �HX SHQVR p VXEVWkQFLD� 3RUpP� R �HX SHQVR p ³VXMHLWR GDV FDWHJRULDV� SHOR� � � � � � � � � � � � � � � � �

IDWR�GH�DV�SHQVDU´���

�����.U9���$����%������
�����.U9���$����%�����JULIRV�QRVVRV���
����*5,(5��������S��������
�����.U9���%��������JULIRV�GR�DXWRU���

���



$ LOXVmR WUDQVFHQGHQWDO� TXH WUDQVIRUPD HVVD XQLGDGH GR ³VXMHLWR GDV FDWHJRULDV´� RX VHMD� R� � � � � � � � � � � � � �

HX SHQVR�� HP XPD ³XQLGDGH DEVROXWD GR SUySULR VXMHLWR´� SRGH VHU YHULILFDGD GH PDQHLUD PDLV FODUD� � � � � � � � � � � � � � � �

QRV� �3UROHJ{PHQRV ����

�

$ UD]mR SXUD H[LJH TXH SURFXUHPRV IRUoRVDPHQWH SDUD FDGD SUHGLFDGR GH XPD FRLVD R VXMHLWR� � � � � � � � � � � � � � �
TXH OKH SHUWHQFH H TXH SDUD HVWH� R TXDO SRU VXD YH] QHFHVVDULDPHQWH Vy p SUHGLFDGR�� � � � � � � � � � � � � � � �
EXVTXHPRV R VHX VXMHLWR H DVVLP DWp DR LQILQLWR �RX DWp RQGH SRVVDPRV LU�� 6HJXH�VH GDTXL�� � � � � � � � � � � � � � � �
SRUpP� TXH QDGD GR TXH SRGHPRV DWLQJLU GHYHPRV FRQVLGHUDU FRPR XP VXMHLWR ~OWLPR� H TXH R� � � � � � � � � � � � � � � �
SUySULR VXEVWDQFLDO QXQFD SRGH VHU SHQVDGR SHOR QRVVR HQWHQGLPHQWR� SRU PDLV� � � � � � � � � � �
SURIXQGDPHQWH TXH SHQHWUH� PHVPR VH WRGD D QDWXUH]D OKH HVWLYHVVH SDWHQWH� SRUTXH D QDWXUH]D� � � � � � � � � � � � � �
HVSHFtILFD GR QRVVR HQWHQGLPHQWR FRQVLVWH HP SHQVDU WXGR GLVFXUVLYDPHQWH� LVWR p� PHGLDQWH� � � � � � � � � � � �
FRQFHLWRV� SRU FRQVHJXLQWH� PHGLDQWH DSHQDV SUHGLFDGRV D TXH GHYH� SRLV� IDOWDU VHPSUH R� � � � � � � � � � � � �
VXMHLWR�DEVROXWR ��

���

�

�

$ UHODomR HQWUH VXMHLWR H SUHGLFDGR SURGX] XPD VpULH GH PDQHLUD UHJUHVVLYD� D SDUWLU GD TXDO� � � � � � � � � � � � � � � �

VH HQFRQWUD XP VXMHLWR SHUWHQFHQWH D XP SUHGLFDGR GH RXWUR VXMHLWR TXH R FRQGLFLRQD� SURFHVVR� � � � � � � � � � � � � � �

UDFLRQDO TXH VHJXH DWp R LQILQLWR� .DQW QHJD TXH VH SRVVD DOFDQoDU R VXMHLWR ~OWLPR RX DEVROXWR GD� � � � � � � � � � � � � � � � � �

VpULH�UHTXLVLWDGD�SHOD�UD]mR��PXLWR�PHQRV�FKHJDU�DR�VXEVWDQFLDO�GHVVH�VXMHLWR���

3RUWDQWR� TXDQWR DR �HX SHQVR H j HVVD VpULH UHJUHVVLYD� .DQW VH UHIHUH j VpULH GH VXMHLWRV FDGD� � � � � � � � � � � � � � � � � �

YH] PDLV IXQGDPHQWDLV ± VXMHLWR ~OWLPR RX DEVROXWR ± TXH VLJQLILFD EXVFDU XP VXMHLWR FRPR� � � � � � � � � � � � � � �
���

SRUWDGRU GH SURSULHGDGHV� FRPR SRU H[HPSOR� VXEVWkQFLD � $ SDVVDJHP� FRQWXGR� QmR p DLQGD� � � � � � � � � � � � �
���

PXLWR FODUD� 8P FRPHQWDGRU SRGH DMXGDU D HQWHQGr�OD PHOKRU� 'H IDWR� 3URRSV ������ GHVWDFD TXH� � � � � � � � � � � � � � �

HVVD SDVVDJHP GHYH VHU WRPDGD FRP FXLGDGR� Mi TXH D SDUWLU GHOD SRGHPRV VHU OHYDGRV D DILUPDU D� � � � � � � � � � � � � � � � � �

VHJXLQWH H[LJrQFLD GD UD]mR� ³SDUD FDGD VXMHLWR� SURFXUH RXWUR HP TXH R SULPHLUR VHMD LQHUHQWH FRPR� � � � � � � � � � � � � � � �

SUHGLFDGR´ ���
���

3URRSV ������ DUJXPHQWD TXH Ki XPD PHOKRU LQWHUSUHWDomR GHVVH H[FHUWR GRV �3UROHJ{PHQRV ��� � � � � � � � � � � �

TXDQGR XP VXMHLWR p HQFRQWUDGR� D UD]mR H[LJH TXH EXVTXHPRV XP VXMHLWR ~OWLPR SDUD ILQDOL]DU D� � � � � � � � � � � � � � � �

VpULH UHJUHVVLYD GH VXMHLWRV� $VVLP� FDGD VXMHLWR HQFRQWUDGR GHYH VHU FRQVLGHUDGR FRPR SUHGLFDGR� � � � � � � � � � � � �

DWp TXH QmR VH SRVVD PDLV SURFHGHU GHVVD PDQHLUD� R TXH VLJQLILFDULD TXH DOFDQoDPRV R VXMHLWR� � � � � � � � � � � � � � � �

~OWLPR� 2EHGHFHU j H[LJrQFLD GD UD]mR GHVVH PRGR SDUHFH QRV FRQGX]LU D PRVWUDU TXH QmR Ki� � � � � � � � � � � � � � � �

VXMHLWRV ~OWLPRV� SRUpP� ³IDUHPRV LVVR DSHQDV FRPR XP PHLR SDUD GHVFREULU XP VXMHLWR TXH UHVLVWD� � � � � � � � � � � � � � �

�����3URO����$$���������
��� $ UHODomR HQWUH VXMHLWR ~OWLPR H R �HX SHQVR �DOPD� p FRORFDGD SRU .DQW� ³(VWH HX SHQVDQWH �D DOPD�� �HQTXDQWR VXMHLWR� � � � � � � � � � � � � � � � � � � � � �

~OWLPR�GR�SHQVDPHQWR��>«@´���3URO����$$�����������
����352236��������S��������
����,GHP ����,ELGHP ����

���



DRV QRVVRV HVIRUoRV GH LQWHUSUHWi�OR FRPR XP SUHGLFDGR GH RXWUD FRLVD´ � 2X VHMD� R REMHWLYR GHVVD� � � � � � � � � � � � � � � �
���

H[LJrQFLD VHUi� SRU ILP� HQFRQWUDU R VXMHLWR ~OWLPR� (VVD H[LJrQFLD p LOXVyULD QR VHQWLGR GH TXH� � � � � � � � � � � � � � � �

DFUHGLWDPRV�TXH�XP�VXMHLWR�~OWLPR�H[LVWH�FRPR�VXEVWkQFLD���� �

1RV��3UROHJ{PHQRV ���.DQW�FRQWLQXD�VXD�DSUHVHQWDomR�GR�PHVPR�SUREOHPD�� �

�

2UD� SDUHFH TXH QD FRQVFLrQFLD GH QyV SUySULRV �QR VXMHLWR SHQVDQWH� SRVVXtPRV HVWH HOHPHQWR� � � � � � � � � � � � � �
VXEVWDQFLDO H� VHP G~YLGD� QXPD LQWXLomR LPHGLDWD� SRLV� WRGRV RV SUHGLFDGRV GR VHQWLGR� � � � � � � � � � � � �
LQWHUQR VH UHIHUHP DR HX� FRPR VXMHLWR� H HVWH QmR SRGH PDLV VHU SHQVDGR FRPR SUHGLFDGR GH� � � � � � � � � � � � � � � � �
TXDOTXHU RXWUR VXMHLWR� $VVLP� D WRWDOLGDGH QD UHODomR GRV FRQFHLWRV� GDGRV FRPR SUHGLFDGRV� D� � � � � � � � � � � � � �
XP VXMHLWR SDUHFH DTXL VHU IRUQHFLGD SHOD H[SHULrQFLD� QmR XPD VLPSOHV LGHLD� PDV R REMHFWR� D� � � � � � � � � � � � � � � �
VDEHU��R�SUySULR� �VXMHLWR�DEVROXWR���1R�HQWDQWR��HVWD�H[SHFWDWLYD�p�OXGLEULDGD ���

���

�

1HVVH H[FHUWR� .DQW LQGLFD TXH D SURFXUD SRU XP VXMHLWR ~OWLPR RULJLQD D FRQYLFomR GH TXH� � � � � � � � � � � � � � � �

HVVH VXMHLWR H[LVWH� ³D WRWDOLGDGH QD UHODomR GRV FRQFHLWRV� GDGRV FRPR SUHGLFDGRV� D XP VXMHLWR� � � � � � � � � � � � � � �

SDUHFH DTXL VHU IRUQHFLGD SHOD H[SHULrQFLD� QmR XPD VLPSOHV LGHLD� PDV R REMHWR� D VDEHU� R SUySULR� � � � � � � � � � � � � � � � �

VXMHLWR DEVROXWR´� ,VVR VLJQLILFD TXH WHULD VLGR HQFRQWUDGR� QD WRWDOLGDGH GD VpULH GH FRQGLo}HV� HVVH� � � � � � � � � � � � � � �

VXMHLWR ~OWLPR� R �HX �� 7DO FRQYLFomR� WRGDYLD� p �OXGLEULDGD�� $VVLP� FRPR DILUPD 3URRSV �������� � � � � � � � � � � � � �

DFUHGLWDPRV DOFDQoDU XPD VXEVWkQFLD � ³QD LQWURVSHFomR >FRQVFLrQFLD GH QyV SUySULRV@� PDV� � � � � � � � � � � �

QHQKXPD�LQWXLomR�GH�WDO�FRLVD�p�SUy[LPD´ �� �
���

1HVWH FDStWXOR� HQWmR� FRQFOXtPRV TXH R PHFDQLVPR GD LOXVmR WUDQVFHQGHQWDO� LGHQWLILFDGD DR� � � � � � � � � � � �

SULQFtSLR WUDQVFHQGHQWDO GD UD]mR �3��� GL] UHVSHLWR DR �HX SHQVR �DOPD� GDGR FRPR REMHWR� (VVH� � � � � � � � � � � � � � �

PHFDQLVPR� UHSRVWR QR SULPHLUR SDUDORJLVPR GD HGLomR %� HVWi YLQFXODGR DR �HX SHQVR �DOPD� FRPR� � � � � � � � � � � � � � �

REMHWR FXMD H[LVWrQFLD SRGHULD VHU GDGD FRPR VXEVWkQFLD� 7RGDYLD� LVVR QmR SHUPLWH D DILUPDomR GD� � � � � � � � � � � � � � �

SVLFRORJLD UDFLRQDO FOiVVLFD GH TXH HOH SRVVD VHU HIHWLYDPHQWH FRQKHFLGR HP VHX PRGR GH� � � � � � � � � � � � � �

H[LVWrQFLD� &RPR SDUWH LPSRUWDQWH GHVWH FDStWXOR� UHDOL]DPRV D DQiOLVH GR �HX SHQVR GD YHUVmR % GRV� � � � � � � � � � � � � � � �

SDUDORJLVPRV� D TXDO QRV IRUQHFHX D FRPSUHHQVmR GH TXH� DSHVDU GR �HX SHQVR QHVVH FDVR WHU XP� � � � � � � � � � � � � � � � �

FRQWH~GR� GLIHUHQFLDQGR�R GR �HX SHQVR GD GHGXomR� HVVH FRQWH~GR QmR p LOXVyULR� Mi TXH R �HX SHQVR� � � � � � � � � � � � � � � � �

QRV SDUDORJLVPRV PDQWpP VXDV FDUDFWHUtVWLFDV SXUDV� $VVLP� D LOXVmR WUDQVFHQGHQWDO HVWi UHODFLRQDGD� � � � � � � � � � � �

j LQIHUrQFLD GR �HX SHQVR�� FRPR XP SULQFtSLR OHJtWLPR WUDQVFHQGHQWDO� SDUD XPD ³XQLGDGH DEVROXWD� � � � � � � � � � � � � �

GHVVH PHVPR VXMHLWR´� (VVD LOXVmR� SRUWDQWR� FRQYHUWH D XQLGDGH GR ³VXMHLWR GDV FDWHJRULDV´� RX VHMD�� � � � � � � � � � � � � � �

R �HX SHQVR�� HP XPD ³XQLGDGH DEVROXWD GR SUySULR VXMHLWR´ �VXEVWkQFLD ��� 1R HQWDQWR� FDEH DLQGD� � � � � � � � � � � � � � � �

DQDOLVDU�R�TXH�VLJQLILFD�R�HUUR��SURGXWR�GHVVD�LOXVmR�WUDQVFHQGHQWDO���

����352236��������S���������
�����3URO����$$��������JULIR�GR�DXWRU���
����352236���RS�FLW����S��������

���





TXH VLJQLILFD D LOXVmR WUDQVFHQGHQWDO FRPR QDWXUDO H LQHYLWiYHO j DWLYLGDGH UDFLRQDO� 9LPRV� QXP� � � � � � � � � � � � � �

SULPHLUR PRPHQWR� R PHFDQLVPR JHUDO GHVVD LOXVmR H FRQFOXtPRV TXH HOD p R SULQFtSLR� � � � � � � � � � � � � �

WUDQVFHQGHQWDO GD UD]mR �3��� HP TXH ³GDGR R FRQGLFLRQDGR� R LQFRQGLFLRQDGR WDPEpP R p´� $� � � � � � � � � � � � � � �

SDUWLU GR SULQFtSLR UDFLRQDO LOXVyULR� SUHVVXSRPRV D UHDOLGDGH REMHWLYD GD DOPD� RX VHMD� WRPDPRV D� � � � � � � � � � � � � � �

DOPD�FRPR�VH�HOD�FRQVWLWXtVVH�FRQKHFLPHQWR�DFHUFD�GH�XP�REMHWR�GD�H[SHULrQFLD���

7HQGR DOFDQoDGR RV UHVXOWDGRV DFLPD PHQFLRQDGRV HP UHODomR j LOXVmR WUDQVFHQGHQWDO�� � � � � � � � � � �

WHPRV TXH QRV YROWDU SDUD DV VHJXLQWHV SHUJXQWDV QHVWH FDStWXOR� 6H D LOXVmR WUDQVFHQGHQWDO p QDWXUDO� � � � � � � � � � � � � � � �

j UD]mR� SRU TXH R HUUR QmR R VHULD WDPEpP" 2X� VH D LOXVmR p QDWXUDO j UD]mR H QmR SRGH VHU HYLWDGD�� � � � � � � � � � � � � � � � � � � � � � �

R HUUR WDPEpP QmR VHULD LQHYLWiYHO" (� R TXH VLJQLILFD R HUUR UHODWLYR j DILUPDomR GH TXH D DOPD � �HX� � � � � � � � � � � � � � � � � � � �

SHQVR���p�VXEVWkQFLD"� �

(P VXD GLVFXVVmR D UHVSHLWR GD GLIHUHQoD HQWUH XP SDUDORJLVPR OyJLFR H XP SDUDORJLVPR� � � � � � � � � � � � � �

WUDQVFHQGHQWDO��H[FHUWR�Mi�FLWDGR�DQWHULRUPHQWH��.DQW�GHVWDFD���

�

2 SDUDORJLVPR OyJLFR FRQVLVWH QD IDOVLGDGH GH XP UDFLRFtQLR TXDQWR j IRUPD� VHMD TXDO IRU� GH� � � � � � � � � � � � � � � �
UHVWR� R VHX FRQWH~GR� 0DV XP SDUDORJLVPR WUDQVFHQGHQWDO WHP XP IXQGDPHQWR� � � � � � � � � � �
WUDQVFHQGHQWDO� TXH QRV ID] FRQFOXLU� IDOVDPHQWH� TXDQWR j IRUPD� 'HVWH PRGR� WDO UDFLRFtQLR� � � � � � � � � � � � �
YLFLRVR IXQGDPHQWD�VH QD QDWXUH]D GD UD]mR H WUD] FRQVLJR XPD LOXVmR LQHYLWiYHO� HPERUD QmR� � � � � � � � � � � � � �
LQVRO~YHO ����

���

�

�

.DQW DILUPD TXH XP SDUDORJLVPR OyJLFR GL] UHVSHLWR j ³IDOVLGDGH GH XP UDFLRFtQLR TXDQWR j� � � � � � � � � � � � � � �

IRUPD´ H� SRU HVVH SDUDORJLVPR VH UHIHULU j OyJLFD IRUPDO� QmR LPSRUWD R FRQWH~GR GHVVH UDFLRFtQLR�� � � � � � � � � � � � � � � �

&RQIRUPH DQDOLVDPRV � R SDUDORJLVPR WUDQVFHQGHQWDO SRVVXL XP IXQGDPHQWR� WDPEpP� � � � � � � � �
���

WUDQVFHQGHQWDO� TXH p D LOXVmR WUDQVFHQGHQWDO� e GR SDUDORJLVPR WUDQVFHQGHQWDO TXH .DQW WUDWD QD� � � � � � � � � � � � � �

'LDOpWLFD WUDQVFHQGHQWDO H HOH p RFDVLRQDGR SHOD LOXVmR WUDQVFHQGHQWDO TXH� SRU VXD YH]� ID] FRP TXH� � � � � � � � � � � � � � � �

FRPHWDPRV�XP�HUUR�HP�UHODomR�j�IRUPD���

3RUpP� D DSDUrQFLD RX LOXVmR D TXH RV SDUDORJLVPRV HVWmR VXEPHWLGRV QmR SDUHFH VHU D LOXVmR� � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO��WDO�FRPR�SRGHPRV�QRWDU�DEDL[R���

�

$ DSDUrQFLD > �6FKHLQ �@ OyJLFD� TXH FRQVLVWH QD VLPSOHV LPLWDomR GD IRUPD GD UD]mR �D DSDUrQFLD� � � � � � � � � � � � � � �
GRV SDUDORJLVPRV�� SURYpP XQLFDPHQWH GH XPD IDOWD GH DWHQomR j UHJUD OyJLFD� 'HVDSDUHFH SRU� � � � � � � � � � � � � �
FRPSOHWR�ORJR�TXH�HVWD�UHJUD�IRU�MXVWDPHQWH�DSOLFDGD�DR�FDVR�HP�TXHVWmR ��

���

�

�����.U9���$����%�����
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���



(VVH WUHFKR WUD] R SUREOHPD GH .DQW WUDWDU GR SDUDORJLVPR FRPR XPD ³VLPSOHV LPLWDomR GD� � � � � � � � � � � � � � �

IRUPD GD UD]mR´� UHVXOWDGR GD GHVDWHQomR TXDQWR jV UHJUDV OyJLFDV� 'LVVR GHFRUUH TXH� XPD YH]� � � � � � � � � � � � � � �

VDQDGD HVVD GHVDWHQomR H DSOLFDGD FRUUHWDPHQWH DV UHJUDV OyJLFDV� QmR KDYHULD PDLV D DSDUrQFLD RX� � � � � � � � � � � � � � �

LOXVmR OyJLFD GH TXH R FDVR GRV SDUDORJLVPRV SDUHFH VHU DFRPHWLGR� (VVD H[SOLFDomR VHULD� � � � � � � � � � � � � �

FRQGL]HQWH FRP XPD GLDOpWLFD OyJLFD H QmR WUDQVFHQGHQWDO� (P RXWUDV SDODYUDV� VH RV SDUDORJLVPRV� � � � � � � � � � � � � �

IRVVHP VRPHQWH D FRQVHTXrQFLD GH XP PDX XVR GDV UHJUDV OyJLFDV� SRU TXH HOHV VHULDP XP GRV� � � � � � � � � � � � � � � � �

FDStWXORV�GH�XPD�'LDOpWLFD�TXH�p�WUDQVFHQGHQWDO"�

$ SDUWLU GLVVR� SRGHPRV QRV SHUJXQWDU D TXH WLSR GH HUUR .DQW HVWi VH UHIHULQGR QRV� � � � � � � � � � � � � � � �

SDUDORJLVPRV� -i REVHUYDPRV DFLPD TXH .DQW UHVVDOWD TXH D GLDOpWLFD D TXH VH UHIHUH p D GD LOXVmR� � � � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO TXH HVWi ³LQVHSDUDYHOPHQWH OLJDGD j UD]mR KXPDQD´� $LQGD� HVVD LOXVmR QD TXDO VH� � � � � � � � � � � � � �

EDVHLDP RV SDUDORJLVPRV WUDQVFHQGHQWDLV SRGH VHU GHVFREHUWD� SRUpP� QmR GHL[D GH FRQGX]LU D UD]mR� � � � � � � � � � � � � �

KXPDQD�DRV�HUURV���

.DQW VXJHUH TXH R HUUR RULJLQDGR QR SDUDORJLVPR WUDQVFHQGHQWDO FRPR VHQGR IRUPDO� 'LVVR� � � � � � � � � � � � �

SURYpP RXWUD REVFXULGDGH TXH HVWi SUHVHQWH QD GHOLPLWDomR GR FRQFHLWR FUtWLFR GH HUUR QRV� � � � � � � � � � � � � �

SDUDORJLVPRV� DR PHVPR WHPSR TXH .DQW DSRQWD SDUD XP HUUR IRUPDO� FDUDFWHUL]DQGR�R FRPR XP� � � � � � � � � � � � � �

³�VRSKLVPD ILJXUDH GLFWLRQLV �´ RX DPELJXLGDGH GR WHUPR PpGLR � .DQW WDPEpP WUDWD GR HUUR GRV� � � � � � � � � � � � � �
��� ���

SDUDORJLVPRV FRPR XPD Pi DSOLFDomR GDV FDWHJRULDV � (VVH ~OWLPR GLULD UHVSHLWR D XP HUUR� � � � � � � � � � � � � �
���

WUDQVFHQGHQWDO� ,VWR p� R HUUR DSRQWDGR SRU .DQW QRV SDUDORJLVPRV VmR UHVXOWDGR WDQWR GD� � � � � � � � � � � � � �

DPELJXLGDGH GR WHUPR PpGLR� TXH HVWi QR kPELWR GD OyJLFD IRUPDO� EHP FRPR GR PDX XVR GD� � � � � � � � � � � � � � � � �

FDWHJRULD GH VXEVWkQFLD �QR FDVR GR SULPHLUR SDUDORJLVPR�� TXH VH UHIHUH j OyJLFD WUDQVFHQGHQWDO� $V� � � � � � � � � � � � � � �

GXDV DILUPDo}HV SDUHFHP FRQWUDGLWyULDV H� VH RV SDUDORJLVPRV VmR WUDQVFHQGHQWDLV� RX VHMD� GHYHP� � � � � � � � � � � � �

VHU LQYHVWLJDGRV QXPD 'LDOpWLFD WUDQVFHQGHQWDO� SRU TXH .DQW H[S}H R HUUR GRV SDUDORJLVPRV FRPR� � � � � � � � � � � � � �

XPD�DPELJXLGDGH�GR�WHUPR�PpGLR"� �

1R LQtFLR GD 'LDOpWLFD WUDQVFHQGHQWDO� Ki XPD H[SOLFDomR JHUDO GH .DQW VREUH R TXH p R HUUR�� � � � � � � � � � � � � � � � �

2 ILOyVRIR GHVWDFD TXH WDQWR D YHUGDGH TXDQWR R HUUR ± EHP FRPR D RULJHP GR HUUR� D LOXVmR � QmR VH� � � � � � � � � � � � � � � � � � � � � �

HQFRQWUDP QD VHQVLELOLGDGH� (OD VRPHQWH LQWXL H� SRUWDQWR� p FDUDFWHUL]DGD SRU VXD UHFHSWLYLGDGH�� � � � � � � � � � � � �

6HQGR DVVLP� HOD QmR HUUD SRUTXH D HOD QmR FDEH R MXOJDPHQWR GRV REMHWRV� ³D YHUGDGH H D LOXVmR QmR� � � � � � � � � � � � � � � � � � � �

HVWmR�QR�REMHWR�HQTXDQWR�LQWXtGR��PDV�VLP�QR�MXt]R�VREUH�HOH�HQTXDQWR�SHQVDGR´ ���
���

�����.U9���%�����
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���



3DUD .DQW� D YHUGDGH p D FRQJUXrQFLD HQWUH FRQKHFLPHQWR H REMHWR� 2 IDOVR p R RSRVWR GD� � � � � � � � � � � � � � � � �

YHUGDGH��1D��/yJLFD�-lVFKH���.DQW�GL]��

�

>���@ D IDOVLGDGH� D TXDO� QD PHGLGD HP TXH p WRPDGD SHOD YHUGDGH� VH FKDPD HUUR� 3RU� � � � � � � � � � � � � � � � �
FRQVHJXLQWH� XP MXt]R HUU{QHR � SRLV R HUUR DVVLP FRPR D YHUGDGH Vy H[LVWH QR MXt]R ± p XP� � � � � � � � � � � � � � � � � � �
MXt]R�TXH�FRQIXQGH�D�DSDUrQFLD�GD�YHUGDGH�FRP�D�SUySULD�YHUGDGH ��

���

�
�

$VVLP� R IDOVR HVWi FRQWLGR QR HUUR DR VH MXOJDU DOJR FRQVLGHUDGR FRPR XP FRQKHFLPHQWR� � � � � � � � � � � � � � �

DSDUHQWHPHQWH YHUGDGHLUR TXH p FRQIXQGLGR FRP R YHUGDGHLUR� (VVD �DSDUrQFLD GD YHUGDGH p D� � � � � � � � � � � � � �

LOXVmR�

QD TXDO WDQWR R HUUR TXDQWR R IDOVR HQJOREDGR QHOH VmR HQJHQGUDGRV� 1D �/yJLFD 9LHQD�� WDPEpP� � � � � � � � � � � � � � � �

HVWmR�SUHVHQWHV�HVVDV�PHVPDV�GHILQLo}HV���

�
�
2SRVWR j YHUGDGH HVWi D IDOVLGDGH� �4XDQGR D IDOVLGDGH p WRPDGD FRPR VHQGR YHUGDGH� LVVR p� � � � � � � � � � � � � � � �

XP�HUUR���
���)DOVLGDGH��L��H���XPD�IDOWD�GH�FRQFRUGkQFLD�FRP�R�REMHWR���
���,OXVmR�GD�YHUGDGH ���

���

�

3RU FRQVHJXLQWH� .DQW LQGLFD TXH D YHUGDGH H R IDOVR� DOpP GR HUUR H GD LOXVmR� HVWDULDP� � � � � � � � � � � � � � � � �

ORFDOL]DGRV�QR�MXt]R��RX�DLQGD��DR�UHODFLRQDU�R�REMHWR�FRP�R�HQWHQGLPHQWR��

�

3RU LVVR WDQWR D YHUGDGH TXDQWR R HUUR� SRUWDQWR WDPEpP D LOXVmR� FRPR R GHVFDPLQKR TXH QRV� � � � � � � � � � � � � � � � �
OHYD DR ~OWLPR� HVWmR DSHQDV QR MXt]R� L�H�� DSHQDV QD UHODomR GR REMHWR DR QRVVR HQWHQGLPHQWR� � � � � � � � � � � � � � �
���

���

�

(VVH H[FHUWR p GHVFRQFHUWDQWH� 1R HQWDQWR� FDEH SRQWXDU TXH DV SDVVDJHQV FLWDGDV� � � � � � � � � � � �

DQWHULRUPHQWH Mi GLVVRFLDP HUUR H LOXVmR� HVWD FRPR IRQWH GDTXHOH� 'HVVH PRGR� Mi H[LVWH XP JDQKR� � � � � � � � � � � � � � � �

FRQFHLWXDO DR GLVWLQJXLU LOXVmR� HUUR H IDOVLGDGH� 0DV� YROWDQGR QRVVD DWHQomR VRPHQWH SDUD R� � � � � � � � � � � � � �

H[FHUWR DFLPD H� DSHVDU GH QHOH .DQW DVVLQDODU TXH p D LOXVmR WUDQVFHQGHQWDO TXH FRQGX] DR HUUR�� � � � � � � � � � � � � � � � �

PRVWUDQGR HP PDLV XP PRPHQWR TXH LOXVmR WUDQVFHQGHQWDO H HUUR VmR GLVWLQWRV� R ILOyVRIR� � � � � � � � � � � � � �

LJXDOPHQWH VXJHUH TXH R HUUR ± H WDPEpP D LOXVmR TXH p VXD IRQWH ± VmR SURGXWRV GD UHODomR GR� � � � � � � � � � � � � � � � � � � �

REMHWR FRP R QRVVR HQWHQGLPHQWR� 3RUpP� D LOXVmR WUDQVFHQGHQWDO QmR WHP VXD VHGH QR� � � � � � � � � � � � � �

�����/RJ����$$���������
�����9���/R�:LHQHU���$$��������JULIRV�QRVVRV���
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���



HQWHQGLPHQWR� H VLP QD UD]mR� 2 HUUR� FXMD IRQWH p HVVD LOXVmR� QmR SRGHULD GR PHVPR PRGR VHU� � � � � � � � � � � � � � � � � �

HQFRQWUDGR�QD�UD]mR"� �

(P VHJXLGD� .DQW GHVWDFD TXH QHQKXPD GDV IDFXOGDGHV� QHP VHQVLELOLGDGH QHP� � � � � � � � � � �

HQWHQGLPHQWR� SRU VL PHVPDV� JHUDULDP R HUUR� .DQW LQGLFD DLQGD TXH VRPHQWH WHPRV HVVDV GXDV� � � � � � � � � � � � � � �

IDFXOGDGHV H QmR ID] PHQomR j UD]mR� 2 ILOyVRIR� HQWmR� VHJXH VXD DUJXPHQWDomR GL]HQGR TXH D� � � � � � � � � � � � � � � �

IRQWH�GR�HUUR�VHULD�XP�WLSR�GH�LQIOXrQFLD�SURGX]LGD�HQWUH�D�VHQVLELOLGDGH�H�R�HQWHQGLPHQWR��

�

>���@ R HUUR Vy p HIHWXDGR DWUDYpV GD LQIOXrQFLD GHVSHUFHELGD GD VHQVLELOLGDGH VREUH R� � � � � � � � � � � � � �
HQWHQGLPHQWR� TXDQGR RV IXQGDPHQWRV VXEMHWLYRV GR MXt]R FRQIOXHP FRP RV REMHWLYRV H RV� � � � � � � � � � � � �
GHVYLDP�GH�VXD�GHVWLQDomR ��

���

�
�

1HVVH H[FHUWR� HVVD ³LQIOXrQFLD GHVSHUFHELGD´ GD VHQVLELOLGDGH VREUH R HQWHQGLPHQWR RFRUUH� � � � � � � � � � �

TXDQGR RV IXQGDPHQWRV VXEMHWLYRV GR MXt]R VmR FRQIXQGLGRV FRP REMHWLYRV� &RQWXGR� LVVR QmR� � � � � � � � � � � � �

HVFODUHFH QRVVR SUREOHPD HP UHODomR DR HUUR� SRLV R TXH VHULDP HVVHV IXQGDPHQWRV VXEMHWLYRV� � � � � � � � � � � � � �

WRPDGRV�FRPR�REMHWLYRV�HP�UHODomR�DR�MXt]R"�(��HP�SDUWLFXODU��GR�HUUR�HP�UHODomR�j�UD]mR"�

/RJR DEDL[R j H[SRVLomR GR HUUR FRPR XPD LQIOXrQFLD SUREOHPiWLFD HQWUH VHQVLELOLGDGH H� � � � � � � � � � � � �

HQWHQGLPHQWR��.DQW�SDUHFH�DILUPDU�XPD�QRYD�FRQFHSomR�GH�HUUR���

�

>«@ QyV WHPRV GH OLGDU DTXL� LVWR VLP� DSHQDV FRP D �LOXVmR WUDQVFHQGHQWDO�� TXH LQIOXHQFLD� � � � � � � � � � � � � � �
SULQFtSLRV FXMR XVR QXQFD VH Gi QD H[SHULrQFLD ± FDVR HP TXH WHUtDPRV DR PHQRV XPD SHGUD� � � � � � � � � � � � � � � � �
GH WRTXH GH VXD FRUUHomR�� PDV QRV FRQGX] VHPSUH� PHVPR FRQWUD WRGDV DV DGYHUWrQFLDV GD� � � � � � � � � � � � � � �
FUtWLFD� SDUD PXLWR DOpP GR XVR HPStULFR GDV FDWHJRULDV� HQJDQDQGR�QRV FRP D IDQWDVLD GH XPD� � � � � � � � � � � � � � �
H[WHQVmR�GR��HQWHQGLPHQWR�SXUR �� �

���

�

(VVD QRYD FRQFHSomR HVWi SDXWDGD QD YLQFXODomR HQWUH HUUR H D LOXVmR WUDQVFHQGHQWDO� 2 HUUR� � � � � � � � � � � � � � �

GH HVWHQGHU R HQWHQGLPHQWR SXUR DOpP GH VHXV OLPLWHV HVWi SDXWDGR HP SULQFtSLRV� PDLV� � � � � � � � � � � � � �

HVSHFLILFDPHQWH� HP SULQFtSLRV WUDQVFHQGHQWHV GD UD]mR� 2 SULQFtSLR WUDQVFHQGHQWDO p WRPDGR FRPR� � � � � � � � � � � �

REMHWLYR SHOD UD]mR� VHQGR HVVH VHX FDUiWHU LOXVyULR� 2 SUREOHPD GH WDO SULQFtSLR VH FRORFD TXDQGR� � � � � � � � � � � � � � � �

HOH OHYD R HQWHQGLPHQWR SDUD DOpP GR GRPtQLR HPStULFR� ID]HQGR FRP TXH HVWH ~OWLPR DSOLTXH DV� � � � � � � � � � � � � � � �

FDWHJRULDV DRV REMHWRV WUDQVFHQGHQWHV GD UD]mR� 2 HUUR� HQWmR� QR FRQWH[WR GR SULPHLUR SDUDORJLVPR�� � � � � � � � � � � � � �

SRGHULD VHU FDUDFWHUL]DGR GH PDQHLUD JHUDO� D DOPD � �HX SHQVR �� VH WRUQDULD XP REMHWR GD H[SHULrQFLD� � � � � � � � � � � � � � � �

SRVVtYHO��SRGHQGR��HQWmR��VHU�FRQKHFLGD�FRPR�VXEVWkQFLD�� �

�����.U9���$����%����������
�����.U9���$����%�����JULIRV�GR�DXWRU���

���





REMHWLYDPHQWH YiOLGRV DFHUFD GDV FRLVDV´ � 9HUHPRV DEDL[R TXH R HUUR GHVFULWR SRU .DQW D SDUWLU� � � � � � � � � � � � � � �
���

GHVVH WLSR GH LQIOXrQFLD GD VHQVLELOLGDGH VREUH R HQWHQGLPHQWR GHFRUUH GH HTXtYRFRV HP UHODomR jV� � � � � � � � � � � � � � �

GXDV IDFXOGDGHV H VHXV UHVSHFWLYRV GRPtQLRV� DOpP GR PRGR FRPR VmR FRQVLGHUDGDV VXDV� � � � � � � � � � � � �

UHSUHVHQWDo}HV�� �

e LPSRUWDQWH REVHUYDU DLQGD TXH D WHRULD GD YHUGDGH HP .DQW� VHJXQGR *ULHU ������� HVWi� � � � � � � � � � � � � � �

YLQFXODGD jV FRQGLo}HV HSLVWHPROyJLFDV GR FRQKHFLPHQWR� 3RUWDQWR� D FRQJUXrQFLD GR ³REMHWR´ FRP� � � � � � � � � � � �

R ³MXt]R´� D TXDO .DQW DWULEXL D YHUGDGH� QmR GL] UHVSHLWR j UHODomR HQWUH DOJXPD FRLVD GHILQLGD� � � � � � � � � � � � � � � � �

RQWRORJLFDPHQWH H QRVVR PRGR GH GHWHUPLQDomR GD PHVPD� (VVD FRQJUXrQFLD SDUHFH ID]HU� � � � � � � � � � � �

UHIHUrQFLD jV FRQGLo}HV VXEMHWLYDV GR FRQKHFLPHQWR� RX VHMD� DV FRQGLo}HV SHODV TXDLV p SRVVtYHO TXH� � � � � � � � � � � � � � �

R�VXMHLWR�FRQKHoD�DOJR��VHP�TXH�KDMD�D�UHODomR�FRP�R�TXH�SRGH�VHU�FRQKHFLGR ���
���

8P�H[HPSOR�GLVVR�HVWi�SUHVHQWH�QR�VHJXLQWH�H[FHUWR���

�

$ VHQVLELOLGDGH� VXEPHWLGD DR HQWHQGLPHQWR FRPR R REMHWR DR TXDO HVWH DSOLFD D VXD IXQomR� p� � � � � � � � � � � � � � � �
D IRQWH GH FRQKHFLPHQWRV UHDLV� 0DV HVWD PHVPD VHQVLELOLGDGH� QD PHGLGD HP TXH LQIOXL VREUH� � � � � � � � � � � � � � �
D�SUySULD�DomR�GR�SHQVDPHQWR�H�R�GHWHUPLQD�D�MXOJDU�p�R�IXQGDPHQWR�GR�HUUR �� �

���

�
�

$TXL� D VHQVLELOLGDGH p R �REMHWR �VRE R TXDO R HQWHQGLPHQWR GLULJH VXD DWLYLGDGH� .DQW� � � � � � � � � � � � � � �

GHVWDFD TXH� XPD YH] TXH D VHQVLELOLGDGH LQIOXHQFLD QHVVD DWLYLGDGH ± MXOJDU � � D VHQVLELOLGDGH� � � � � � � � � � � � � � � �

GHYHULD VHU FRQVLGHUDGD D IRQWH GRV HUURV� 1R HQWDQWR� DQWHULRUPHQWH j HVVD QRWD� .DQW KDYLD GLWR� � � � � � � � � � � � � � � �

TXH�³RV�VHQWLGRV�QmR�HUUDP´ �H�³QXPD�UHSUHVHQWDomR�GRV�VHQWLGRV�>«@�WDPEpP�QmR�Ki�HUUR´ ���
��� ���

$ILQDO� TXDO R VLJQLILFDGR GHVVH HUUR GHFRUUHQWH GD LQIOXrQFLD HQWUH VHQVLELOLGDGH H� � � � � � � � � � � �

HQWHQGLPHQWR" .DQW DILUPD TXH� SDUFLDOPHQWH� R HUUR SRGHULD VHU DWULEXtGR DR HQWHQGLPHQWR� ,VVR� � � � � � � � � � � � �

SRUTXH R HQWHQGLPHQWR� TXDQGR R HUUR RFRUUHX� QmR HVWDYD DWHQWR SDUD D LQIOXrQFLD GD VHQVLELOLGDGH� � � � � � � � � � � � � � �

VREUH�HOH�H�VH�GHL[RX�SHUVXDGLU�SHOD��DSDUrQFLD�GH�YHUGDGH��GR�MXt]R��

�

(P FHUWR VHQWLGR� SRGH�VH FHUWDPHQWH ID]HU GR HQWHQGLPHQWR WDPEpP R DXWRU GRV HUURV� D� � � � � � � � � � � � � �
VDEHU� QD PHGLGD HP TXH HOH� SRU IDOWD GD QHFHVViULD DWHQomR SDUD DTXHOD LQIOXrQFLD GD� � � � � � � � � � � � � � �
VHQVLELOLGDGH� VH GHL[D LQGX]LU SHOD DSDUrQFLD TXH GDt VH RULJLQD D WRPDU SRU REMHWLYDV UD]}HV� � � � � � � � � � � � � � �
GHWHUPLQDQWHV GR MXt]R TXH VmR PHUDPHQWH VXEMHWLYDV� RX D DFHLWDU FRPR YHUGDGHLUR VHJXQGR� � � � � � � � � � � � �
DV�VXDV�SUySULDV�OHLV�DTXLOR�TXH�p�YHUGDGHLUR�VHJXQGR�DV�OHLV�GD�VHQVLELOLGDGH ���

���

�

������.U9���$����%�����
����*5,(5��������S��������
�����.U9���$����%���Q���
�����.U9���$����%������
�����.U9���$����%�����
�����/RJ����$$���������

���



�
1HVVD SDVVDJHP GD �/yJLFD -lVFKH�� D DSDUrQFLD GH YHUGDGH GR MXt]R GHFRUUH GH WRPDUPRV� � � � � � � � � � � � � �

FRPR REMHWLYDV DV ³UD]}HV GHWHUPLQDQWHV GR MXt]R TXH VmR PHUDPHQWH VXEMHWLYDV´� EHP FRPR D� � � � � � � � � � � � � �

FRQIXVmR HQWUH DV OHLV GR HQWHQGLPHQWR H DV OHLV GD VHQVLELOLGDGH H R TXH p YHUGDGHLUR SDUD FDGD XPD� � � � � � � � � � � � � � � � � � �

GHVVDV�IDFXOGDGHV���

7DQWR *ULHU ������ TXDQWR $OOLVRQ ������ GHIHQGHP TXH SRGHPRV DSUHHQGHU R VLJQLILFDGR� � � � � � � � � � � �

GH HUUR GHULYDGR GR LQIOXrQFLD GD VHQVLELOLGDGH VREUH R HQWHQGLPHQWR D SDUWLU GH GRLV PRGRV� � � � � � � � � � � � � � �

GLIHUHQWHV� QRV TXDLV KDYHULD XP PDX XVR GR HQWHQGLPHQWR � QR SULPHLUR� SULQFtSLRV GR� � � � � � � � � � � � �
���

HQWHQGLPHQWR VmR HVWHQGLGRV SDUD DV FRLVDV HP JHUDO D SDUWLU GD SUHVVXSRVLomR HTXLYRFDGD GH TXH DV� � � � � � � � � � � � � � � �

FRQGLo}HV GD VHQVLELOLGDGH VmR GDGDV REMHWLYDPHQWH� H QmR FRPR FRQGLo}HV VXEMHWLYDV VHJXQGR DV� � � � � � � � � � � � �

TXDLV DV FRLVDV QRV VmR GDGDV FRPR IHQ{PHQRV� 1R VHJXQGR� QmR VH FRQVLGHUD D LQIOXrQFLD GD� � � � � � � � � � � � � � � �

VHQVLELOLGDGH TXDQWR j VXD IXQomR SRVLWLYD HP UHODomR DR HQWHQGLPHQWR� RV HVTXHPDV� � � � � � � � � � � �

WUDQVFHQGHQWDLV� HP TXH RFRUUH D ³VXEVXQomR GRV IHQ{PHQRV QD FDWHJRULD´ � 'HVVD SHUVSHFWLYD� D� � � � � � � � � � � � �
���

VHQVLELOLGDGH OLPLWD R XVR GR HQWHQGLPHQWR jV FRQGLo}HV VHQVtYHLV HP TXH DOJR p GDGR FRPR� � � � � � � � � � � � � � �

IHQ{PHQR� 4XDQGR HVVD OLPLWDomR QmR RFRUUH� R HQWHQGLPHQWR WDPEpP VH HVWHQGH SDUD DV FRLVDV HP� � � � � � � � � � � � � � �

JHUDO�� �

$ �'LVVHUWDomR ,QDXJXUDO p XP FDPLQKR SRVVtYHO SDUD QRV UHPHWHUPRV DR SULPHLUR PRGR� � � � � � � � � � � � �
���

GH FRPSUHHQVmR GR HUUR� 1HOD� .DQW WUDWD GH XP WLSR GH HUUR PHWDItVLFR QRPHDGR GH �D[LRPDV� � � � � � � � � � � � � � � �

VXEUHSWtFLRV �� HP TXH ³R TXH p VHQVLWLYR >VH FRQVLGHUD@ FRPR DOJR QHFHVVDULDPHQWH DGHUHQWH DR� � � � � � � � � � � � � �

FRQFHLWR�LQWHOHFWXDO´ ��
���

$OOLVRQ ������ H[SOLFD TXH HVVHV D[LRPDV VH WRUQDP VXEUHSWtFLRV TXDQGR VH FRQIXQGHP DV� � � � � � � � � � � � �

FRQGLo}HV GD FRJQLomR VHQVtYHO� RX VHMD� FRPR DV FRLVDV QRV DSDUHFHP ± VRPHQWH FRPR IHQ{PHQRV� � � � � � � � � � � � � � �

± FRP DV FRQGLo}HV GDV FRLVDV TXH VmR SHQVDGDV SHOR LQWHOHFWXDO ± FRPR HODV UHDOPHQWH VmR HP VL�� � � � � � � � � � � � � � � � � �

&RQVLGHUDQGR HVVD H[SOLFDomR� R FRPHQWDGRU FRQFOXL TXH D VHQVLELOLGDGH �IRQWH GDV UHSUHVHQWDo}HV� � � � � � � � � � � �

VHQVtYHLV� HVSDoR H WHPSR� HIHWXD XPD LQIOXrQFLD VREUH R HQWHQGLPHQWR DR ID]HU FRP TXH FRQGLo}HV� � � � � � � � � � � � � � �

����*5,(5��������S�������H�$//,621��������S���������
�����.U9���$����%������
���

�'LVVHUWDomR ,QDXJXUDO RX 'LVVHUWDomR GH ���� �06,� p R QRPH DPSODPHQWH FRQKHFLGR GR WH[WR NDQWLDQR� )RUPD H� � � � � � � � � � � � � � � � � �
SULQFtSLRV GR PXQGR VHQVtYHO H GR PXQGR LQWHOLJtYHO� ,Q� �(VFULWRV 3Up�FUtWLFRV� 7UDGXomR GH 3DXOR 5� /LFKW GRV 6DQWRV�� � � � � � � � � � � � � � � � � �
6mR 3DXOR� (GLWRUD 8QHVS� ����� SS� ��� � ���� 0XGDQoDV VLJQLILFDWLYDV VmR RSHUDGDV SRU .DQW HQWUH D HVFULWD GD� � � � � � � � � � � � � � � � � � �
'LVVHUWDomR ,QDXJXUDO �H D �&UtWLFD GD UD]mR SXUD�� &RQWXGR� QyV QRV XWLOL]DPRV GD �'LVVHUWDomR QD PHGLGD HP TXH RV� � � � � � � � � � � � � � � � � � �
FRPHQWDGRUHV WUDEDOKDP FRP RV VHXV DUJXPHQWRV ± H QmR DOpP ± H� DVVLP� FRP R LQWXLWR GH IRUQHFHU HVFODUHFLPHQWRV� � � � � � � � � � � � � � � � � � �
DFHUFD�GD�SULPHLUD�FRQVLGHUDomR�GH�HUUR�QD�,QWURGXomR�GD�'LDOpWLFD�WUDQVFHQGHQWDO��GD��&UtWLFD����
�����06, ���$$�������� �

���



PHUDPHQWH VXEMHWLYDV ± FRQGLo}HV VHQVtYHLV ± VHMDP WRPDGDV FRPR VH HODV IRVVHP FRQGLo}HV� � � � � � � � � � � � �

REMHWLYDV�H��GHVVD�PDQHLUD��SRGHULDP�VHU�XWLOL]DGDV�SDUD�FRQKHFHU�FRLVDV�HP�VL�PHVPDV ���
���

1D��&UtWLFD ���HVVH�PHVPR�SRQWR�p�HQIDWL]DGR�HP��SHOR�PHQRV��GRLV�PRPHQWRV���

�

1mR TXHUHQGR FRQVLGHUDU R HVSDoR H R WHPSR �IRUPDV REMHWLYDV GR QRVVR PRGR GH LQWXLomR��� � � � � � � � � � � � � � �
UHVWD DSHQDV FRQYHUWr�ODV HP �IRUPDV VXEMHWLYDV GR QRVVR PRGR GH LQWXLomR�� WDQWR H[WHUQD� � � � � � � � � � � � �
FRPR LQWHUQD� PRGR TXH VH GHQRPLQD VHQVtYHO� >«@ QmR p XP PRGR GH LQWXLomR WDO� TXH SRU� � � � � � � � � � � � � � � � �
HOH�VHMD�GDGD�D�SUySULD�H[LVWrQFLD�GR�REMHWR�QD�LQWXLomR ���

���

� �

2V FRQFHLWRV SXURV GR HQWHQGLPHQWR QmR SRGHP QXQFD VHU SDUD XVR WUDQVFHQGHQWDO� PDV� � � � � � � � � � � � �
VHPSUH H DSHQDV SDUD XVR HPStULFR� H TXH Vy FRP UHIHUrQFLD jV FRQGLo}HV JHUDLV GH XPD� � � � � � � � � � � � � � � �
H[SHULrQFLD SRVVtYHO VH SRGHP UHODFLRQDU RV SULQFtSLRV GR HQWHQGLPHQWR DRV REMHWRV GRV� � � � � � � � � � � �
VHQWLGRV��PDV�QXQFD�D�FRLVDV�HP�JHUDO��VHP�FRQVLGHUDU�R�PRGR�FRPR�SRGHP�VHU�LQWXtGDV� ��

���

�

�

3DUD FRPSUHHQGHUPRV HVVD SULPHLUD RULJHP GR HUUR� SUHFLVDPRV QRV YROWDU DLQGD SDUD RXWUR� � � � � � � � � � � � �

PRPHQWR HP TXH .DQW WUDWD GR HUUR SUHVHQWH QD $QDOtWLFD WUDQVFHQGHQWDO� HUUR HP TXH R ILOyVRIR� � � � � � � � � � � � � � � �

FODUDPHQWH�DVVLQDOD�FRPR�R�PDX�XVR�GR�HQWHQGLPHQWR���

(VVH RXWUR PRGR GH WUDWDU R HUUR PHWDItVLFR p GHOLQHDGR SRU .DQW HP UHODomR j RQWRORJLD� � � � � � � � � � � � � � � �

OHLEQL]LDQD� 3DUD .DQW� /HLEQL] QHJD TXH KDMD FRQGLo}HV VXEMHWLYDV GD VHQVLELOLGDGH QR� � � � � � � � � � � �

FRQKHFLPHQWR GR REMHWR� ³/HLEQL] FRQVLGHUDYD RV IHQ{PHQRV FRPR FRLVDV HP VL� SRUWDQWR FRPR� � � � � � � � � � � � �

LQWHOOLJLELOLD �� LVWR p� REMHWRV GR HQWHQGLPHQWR SXUR´ � $ FUtWLFD NDQWLDQD VH UHPHWH� QHVVH FDVR� DR� � � � � � � � � � � � � � �
���

XVR LOHJtWLPR GR HQWHQGLPHQWR� SRLV R HQWHQGLPHQWR VH YROWDULD DRV REMHWRV VHP QHQKXPD PHGLDomR� � � � � � � � � � � � � �

GDV IRUPDV SXUDV GD LQWXLomR� HVSDoR H WHPSR� 2X� DR HVWHQGHU R XVR GR HQWHQGLPHQWR jV FRLVDV HP� � � � � � � � � � � � � � � � � �

VL H QmR DRV IHQ{PHQRV ± GH DFRUGR FRP DV FRQGLo}HV VHQVtYHLV �� ID]�VH XP XVR WUDQVFHQGHQWDO GDV� � � � � � � � � � � � � � � � � �

FDWHJRULDV� ,VVR p UHVXOWDGR GR HQWHQGLPHQWR QmR VH DWHQWDU SDUD D LQIOXrQFLD GD VHQVLELOLGDGH� QD� � � � � � � � � � � � � � �

PHGLGD HP TXH HVWD SRVVLELOLWD R HVTXHPD WUDQVFHQGHQWDO� RX VHMD� D DSOLFDomR GD FDWHJRULD DR REMHWR� � � � � � � � � � � � � � � �

VHJXQGR�DV�FRQGLo}HV�VHQVtYHLV �� �
���

e LPSRUWDQWH REVHUYDU TXH DV FDWHJRULDV RX FRQFHLWRV SXURV GR HQWHQGLPHQWR VmR DV UHJUDV� � � � � � � � � � � � � �

IRUQHFLGDV SHOD IDFXOGDGH GR HQWHQGLPHQWR H GL]HP UHVSHLWR j FRQGLomR GH SRVVLELOLGDGH GD� � � � � � � � � � � � �

H[SHULrQFLD HP JHUDO� 3RUWDQWR� R HQWHQGLPHQWR� DVVLP FRPR D VHQVLELOLGDGH� UHIHUHP�VH DSHQDV D� � � � � � � � � � � � �

����$//,621��������S��������
�����.U9� ��%�������JULIRV�QRVVRV���
�����.U9���$�����%������
�����.U9���$����%������
��� (P VXD GHILQLomR GH HVTXHPD WUDQVFHQGHQWDO� .DQW DUJXPHQWD TXH DV FRQGLo}HV GD VHQVLELOLGDGH VmR D ³FRQGLomR� � � � � � � � � � � � � � � � �
JHUDO�SHOD�TXDO�XQLFDPHQWH�D�FDWHJRULD�SRGH�VHU�DSOLFDGD�D�TXDOTXHU�REMHWR´���.U9���$����%�������

���



IHQ{PHQRV QD H[SHULrQFLD� $ UHODomR HQWUH DV GXDV IDFXOGDGHV SDUHFH HVWDU YLQFXODGD j SRVVLELOLGDGH� � � � � � � � � � � � � �

GDV�FDWHJRULDV�IRUQHFHUHP�UHDOLGDGH�REMHWLYD�DRV�REMHWRV��6REUH�LVVR��.DQW�DUJXPHQWD��

�

>«@ WRGRV HVVHV FRQFHLWRV >FDWHJRULDV@ QmR SRGHP MXVWLILFDU H DVVLP �QmR SRGH VHU� � � � � � � � � � � � �

GHPRQVWUDGD D VXD SRVVLELOLGDGH UHDO� VH IRU DEVWUDtGD WRGD D LQWXLomR VHQVtYHO �D ~QLFD TXH� � � � � � � � � � � � � � �

SRVVXtPRV� �� HQWmR� Vy UHVWD D SRVVLELOLGDGH OyJLFD� LVWR p� TXH R FRQFHLWR �SHQVDPHQWR� VHMD� � � � � � � � � � � � � �
SRVVtYHO� TXH QmR p D TXHVWmR GH TXH VH WUDWD� PDV VLP D GH VH R FRQFHLWR VH UHIHUH D XP REMHWR� � � � � � � � � � � � � � � � � � � � � �
H��SRUWDQWR��D�TXDOTXHU�FRLVD� ��

���

�

/RJR� D SRVVLELOLGDGH UHDO GDV FDWHJRULDV Vy SRGH VHU DWHVWDGD TXDQGR OHYDPRV HP� � � � � � � � � � � � �

FRQVLGHUDomR D LQWXLomR VHQVtYHO �HVSDoR H WHPSR�� VHP D TXDO Vy Ki D SRVVLELOLGDGH OyJLFD GHODV�� � � � � � � � � � � � � � � �

,VVR�VLJQLILFD�TXH�VHP�D�LQWXLomR��DV�FDWHJRULDV�QmR�VH�UHIHUHP�D�REMHWR�DOJXP���

*ULHU QRV DGYHUWH TXH DV FDWHJRULDV VmR FRQGLo}HV VXEMHWLYDV SHODV TXDLV XP REMHWR SRGH VHU� � � � � � � � � � � � � � �

SHQVDGR � R TXH p GLIHUHQWH GH DILUPDU R PRGR GH H[LVWrQFLD GHVVH REMHWR� 1R HQWDQWR� DV� � � � � � � � � � � � � � � �
���

FDWHJRULDV WDPEpP VmR FRQGLo}HV REMHWLYDV TXDQGR IRUQHFHP FRQGLo}HV TXH SRVVLELOLWDP D� � � � � � � � � � �

H[SHULrQFLD RX R FRQKHFLPHQWR GHVVHV IHQ{PHQRV� FRQFHGHQGR WDPEpP ³DV FRQGLo}HV REMHWLYDV GR� � � � � � � � � � � �

MXOJDU� QD PHGLGD HP TXH VmR FRQGLo}HV �FRQFHLWXDLV� QHFHVViULDV� QDV TXDLV DOJR GDGR HP� � � � � � � � � � � � � �

�TXDOTXHU��LQWXLomR�VH�WRUQD�XP�µREMHWR¶�SDUD�R�SHQVDPHQWR´ ��
���

$R TXH WXGR LQGLFD� D IXQomR GD VHQVLELOLGDGH QD OLPLWDomR GR HQWHQGLPHQWR p SULPRUGLDO� � � � � � � � � � � � � �

QHVVH PRGR GH FRPSUHHQGHU R HUUR� 4XDQGR R HQWHQGLPHQWR QmR p UHVWULQJLGR SHODV FRQGLo}HV� � � � � � � � � � � � � �

VHQVtYHLV��HOH�XOWUDSDVVD�VHXV�OLPLWHV�H�ID]�XP�XVR�WUDQVFHQGHQWDO�GH�VHXV�FRQFHLWRV���

�

>���@ DV FDWHJRULDV SXUDV� VHP DV FRQGLo}HV IRUPDLV GD VHQVLELOLGDGH� WrP VLJQLILFDGR DSHQDV� � � � � � � � � � � � �
WUDQVFHQGHQWDO� PDV QmR SRVVXHP XVR WUDQVFHQGHQWDO� SRUTXH HVWH XVR p� HP VL PHVPR�� � � � � � � � � � � � �
LPSRVVtYHO� QD PHGLGD HP TXH OKH IDOWDP WRGDV DV FRQGLo}HV SDUD TXDOTXHU XVR �QRV MXt]RV� RX� � � � � � � � � � � � � � � �
VHMD��DV��FRQGLo}HV�IRUPDLV�GD�VXEVXPSomR�GH�XP�HYHQWXDO�REMHWR�QHVVHV�FRQFHLWRV�� ��

���

�

�

1HVVH H[FHUWR� R SUREOHPD GR HUUR HVWi HP XOWUDSDVVDU R FDPSR GH DSOLFDomR GDV FDWHJRULDV ±� � � � � � � � � � � � � � � �

SRUWDQWR� R XVR GHODV � TXH p D UHIHUrQFLD GHODV DRV REMHWRV FXMD FRQGLomR GH FRQKHFr�ORV HVWi� � � � � � � � � � � � � � � � �

DVVHQWDGD QD H[SHULrQFLD SRVVtYHO �HVSDoR H WHPSR GDGRV SHOD VHQVLELOLGDGH�� ,VVR ILFD FODUR TXDQGR� � � � � � � � � � � � � �

�����.U9���$�����%�����JULIRV�QRVVRV���
��� .DQW GL] TXH ³R SHQVDPHQWR p R DWR GH UHIHULU D XP REMHWR XPD LQWXLomR GDGD� 6H D HVSpFLH GHVWD LQWXLomR QmR p GDGD� � � � � � � � � � � � � � � � � � � � � � � � �
GH QHQKXPD PDQHLUD� R REMHWR p HQWmR VLPSOHVPHQWH WUDQVFHQGHQWDO� LVWR p� H[SULPH D XQLGDGH GR SHQVDPHQWR GH XP� � � � � � � � � � � � � � � � � �
GLYHUVR HP JHUDO� �0HGLDQWH XPD FDWHJRULD SXUD� QD TXDO VH DEVWUDLX GH WRGD D FRQGLomR GD LQWXLomR VHQVtYHO� ~QLFD TXH� � � � � � � � � � � � � � � � � � � �

QRV p SRVVtYHO� QmR VH GHWHUPLQD QHQKXP REMHWR� DSHQDV VH H[SULPH R SHQVDPHQWR GH XP REMHWR HP JHUDO� VHJXQGR� � � � � � � � � � � � � � � � � � �

GLYHUVRV�PRGRV�´���.U9���$����%�����JULIRV�QRVVRV���
����*5,(5��������S�������
�����.U9���$����%�����

���



.DQW DUJXPHQWD TXH R XVR WUDQVFHQGHQWDO GDV FDWHJRULDV QmR p SRVVtYHO H RFRUUH QD DXVrQFLD GDV� � � � � � � � � � � � � � � �

³FRQGLo}HV IRUPDLV GD VXEVXPSomR >HVTXHPD@ GH XP HYHQWXDO REMHWR QHVVHV FRQFHLWRV´� 2 XVR� � � � � � � � � � � � �

LOHJtWLPR GDV FDWHJRULDV GL] UHVSHLWR DR VHX XVR SDUD FRLVDV HP JHUDO VHP TXH HVVD FRQGLomR VHQVtYHO� � � � � � � � � � � � � � � � �

QRV�VHMD�IRUQHFLGD��

&RQWDQGR FRP HVVHV GRLV PRGRV GH FRQVLGHUDU R HUUR TXH GHFRUUHP GD LQIOXrQFLD� � � � � � � � � � � � �

GHVSHUFHELGD GD VHQVLELOLGDGH VREUH R HQWHQGLPHQWR� .DQW SDUHFH VRPHQWH UHWRPDU RV UHVXOWDGRV GD� � � � � � � � � � � � �

(VWpWLFD �VHQVLELOLGDGH� H GD $QDOtWLFD �HQWHQGLPHQWR� DR FLUFXQVFUHYHU R GRPtQLR GH UHIHUrQFLD GH� � � � � � � � � � � � �

FDGD XPD GDV UHSUHVHQWDo}HV� RX VHMD� GDV LQWXLo}HV VHQVtYHLV H GDV FDWHJRULDV� EHP FRPR GD UHODomR� � � � � � � � � � � � � � � �

HQWUH�HODV��TXH�p�UHDOL]DGR�PHGLDQWH�R�MXOJDU���

e LPSRUWDQWH QRV UHSRUWDU DR TXH .DQW DILUPD DFHUFD GD UHODomR HQWUH R HQWHQGLPHQWR H R� � � � � � � � � � � � � � � �

MXOJDU� ³2 HQWHQGLPHQWR HP JHUDO p D IDFXOGDGH GH UHJUDV >FDWHJRULDV@� D IDFXOGDGH GH MXOJDU VHUi D� � � � � � � � � � � � � � � � �

FDSDFLGDGH GH VXEVXPLU D UHJUDV� LVWR p� GH GLVFHUQLU VH DOJR VH HQFRQWUD VXERUGLQDGR D GDGD UHJUD� � � � � � � � � � � � � � � � �

RX QmR´ � 1HVVH VHQWLGR� D IDFXOGDGH GH MXOJDU WDPEpP HVWi UHODFLRQDGD j VHQVLELOLGDGH� QD PHGLGD� � � � � � � � � � � � � � �
���

HP TXH WUDWD GD DSOLFDomR FRUUHWD GDV FDWHJRULDV jV FRQGLo}HV VHQVtYHLV� HP TXH R REMHWR Vy SRGH VHU� � � � � � � � � � � � � � � � � �

FRQVLGHUDGR FRPR IHQ{PHQR SDUD TXH VHMD VXEVXPLGR jV UHJUDV GR HQWHQGLPHQWR� ³XPD DSOLFDomR� � � � � � � � � � � � �

GD FDWHJRULD DRV IHQ{PHQRV VHUi SRVVtYHO PHGLDQWH D GHWHUPLQDomR WUDQVFHQGHQWDO GR WHPSR� � � � � � � � � � � �

>FRQGLomR VHQVtYHO@ TXH� FRPR HVTXHPD GRV FRQFHLWRV GR HQWHQGLPHQWR� SURSRUFLRQD D �VXEVXPSomR� � � � � � � � � � � �

GRV�IHQ{PHQRV�QD�FDWHJRULD´ ���
���

1D �/yJLFD -lVFKH�� Ki XPD H[SOLFDomR VREUH R HUUR TXH SDUHFH VHU FRHUHQWH FRP D GRV� � � � � � � � � � � � � � � �

SDUDORJLVPRV� .DQW DUJXPHQWD TXH QyV PHVPRV p TXH VRPRV FXOSDGRV SHOR HUUR� ,VVR HP� � � � � � � � � � � � � �

GHFRUUrQFLD�GH�QRVVD�WHQGrQFLD�GH�MXOJDU�VREUH�FRLVDV�TXH�YmR�DOpP�GRV�OLPLWHV�GD�QRVVD�UD]mR��

�

>���@ D FXOSD GR HUUR� WHPRV GH QR�OD DWULEXLU D QyV PHVPRV� $ QDWXUH]D� p YHUGDGH� UHFXVRX�QRV� � � � � � � � � � � � � � � � �
PXLWRV FRQKHFLPHQWRV H VREUH WDQWDV FRLVDV QRV GHL[D QXPD LJQRUkQFLD LQHYLWiYHO� R HUUR� QR� � � � � � � � � � � � � �
HQWDQWR� QmR p HOD TXH R FDXVD� $ LVVR LQGX]LX�QRV R QRVVR SHQGRU D MXOJDU H D GHFLGLU DWp� � � � � � � � � � � � � � � � � � �
PHVPR QDV VLWXDo}HV HP TXH� SRU FDXVD GH QRVVD OLPLWDomR� QmR HVWDPRV FDSDFLWDGRV D MXOJDU H� � � � � � � � � � � � � � � �
GHFLGLU� ��

���

�

$ SDUWLU GHVVH H[FHUWR� ILFD FODUR TXH R HUUR RFRUUH QR MXOJDU TXH� FRQIRUPH YLPRV� GL]� � � � � � � � � � � � � � � �

UHVSHLWR DR VXEVXPLU XP SDUWLFXODU ± REMHWR HQTXDQWR IHQ{PHQR H� SRU LVVR� OLPLWDGR j FRQGLomR� � � � � � � � � � � � � � �

VHQVtYHO � j XPD UHJUD XQLYHUVDO ± DV FDWHJRULDV� 2X� GH PDQHLUD PDLV SUHFLVD� R HUUR QmR VH HQFRQWUD� � � � � � � � � � � � � � � � � � �

�����.U9���$����%������
�����.U9���$����%�����JULIR�GR�DXWRU���
�����/RJ����$$���������

���



HP QHQKXPD GH QRVVDV IDFXOGDGHV� QHP QD VHQVLELOLGDGH QHP QR HQWHQGLPHQWR� PDV VLP QR PDX� � � � � � � � � � � � � � �

XVR�TXH�ID]HPRV�GHODV��p�SRU�HVVH�PRWLYR�TXH�.DQW�GL]�TXH�R�HUUR�VH�VLWXD�QR�MXt]R ��
���

'HVVD PDQHLUD� p FRP D UHIOH[mR WUDQVFHQGHQWDO TXH R HUUR WRPDGR DTXL GH GRLV PRGRV SRGH� � � � � � � � � � � � � � � �

VHU�VDQDGR ���
���

�

0DV WRGRV RV MXt]RV� H PHVPR WRGDV DV FRPSDUDo}HV� QHFHVVLWDP GH XPD �UHIOH[mR�� L�H�� GH XPD� � � � � � � � � � � � � � � �
GLVWLQomR GR SRGHU FRJQLWLYR D TXH GDGRV FRQFHLWRV SHUWHQFHP� $ DomR SHOD TXDO HX MXQWR D� � � � � � � � � � � � � � � �
FRPSDUDomR GDV UHSUHVHQWDo}HV HP JHUDO FRP R SRGHU FRJQLWLYR HP TXH HOD p UHDOL]DGD� H SHOD� � � � � � � � � � � � � � � �
TXDO HX GLVWLQJR VH HODV VmR FRPSDUDGDV HQWUH VL FRPR SHUWHQFHQWHV DR HQWHQGLPHQWR SXUR RX j� � � � � � � � � � � � � � � �
LQWXLomR�VHQVtYHO��HX�D�GHQRPLQR��UHIOH[mR�WUDQVFHQGHQWDO ��

���

�

(VVD UHIOH[mR FRORFD�VH FRPR DWR GH GLVWLQJXLU FDGD UHSUHVHQWDomR j VXD IDFXOGDGH� � � � � � � � � � � �

FRUUHVSRQGHQWH H� WDPEpP� FRQVLGHUDU DV FDUDFWHUtVWLFDV GHVVDV UHSUHVHQWDo}HV� 1R FDVR GD� � � � � � � � � � �

VHQVLELOLGDGH� HVVD p XPD IDFXOGDGH TXH Gi RULJHP DR HVSDoR H WHPSR FRPR IRUPDV SXUDV GD� � � � � � � � � � � � � � � �

LQWXLomR VHQVtYHO� (VVD ~OWLPD p D ~QLFD TXH QRV p SRVVtYHO H p VRPHQWH FRQGLomR VXEMHWLYD GR TXH� � � � � � � � � � � � � � � � � �

QRV p IRUQHFLGR HQTXDQWR IHQ{PHQR H QmR FRPR FRLVDV HP JHUDO� -i R HQWHQGLPHQWR p D IDFXOGDGH D� � � � � � � � � � � � � � � � � �

SDUWLU GD TXDO DV FDWHJRULDV SURYrP� $V FDWHJRULDV VmR UHJUDV GR SHQVDPHQWR TXH� VHP D VXD� � � � � � � � � � � � � � � �

UHIHUrQFLD�jV�FRQGLo}HV�VHQVtYHLV��QmR�SRGHP�VH�UHODFLRQDU�D�QHQKXP�REMHWR���

3RUpP� QmR p HVVH R ~QLFR WLSR GH HUUR DR TXDO .DQW HVWi VH UHIHULQGR QD 'LDOpWLFD� 'H DFRUGR� � � � � � � � � � � � � � � � � � �

FRP $OOLVRQ ������� D LQIOXrQFLD GHVSHUFHELGD GD VHQVLELOLGDGH VREUH R HQWHQGLPHQWR p XP GRV WLSRV� � � � � � � � � � � � � � �

GH PDX XVR GR HQWHQGLPHQWR� LVWR p� ³GD VXD H[WHQVmR GH REMHWRV GD H[SHULrQFLD SRVVtYHO SDUD FRLVDV� � � � � � � � � � � � � � � � �

HP JHUDO´ � 1HVVH FDVR� QmR Ki UHODomR DOJXPD FRP D UD]mR� $R FRQVLGHUDUPRV RXWUR WLSR GH HUUR� � � � � � � � � � � � � � � � �
���

SDXWDGR QR PDX XVR GDV FDWHJRULDV p TXH FRQVHJXLUHPRV QRV UHPHWHU j SDUWLFXODULGDGH GR HUUR QR� � � � � � � � � � � � � � � �

WRFDQWH�j�UD]mR��TXH�HVWi�HP�MRJR�QRV�SDUDORJLVPRV��

(VVH RXWUR WLSR GH HUUR p RFDVLRQDGR SHOD LOXVmR WUDQVFHQGHQWDO� FXMD VHGH p D UD]mR� H TXH� � � � � � � � � � � � � � � � �

GL] UHVSHLWR j H[WHQVmR GDV FDWHJRULDV GRV REMHWRV FRQGLFLRQDGRV SHOR HQWHQGLPHQWR DRV REMHWRV GD� � � � � � � � � � � � � �

UD]mR TXH� SRU VXD YH]� VmR LQFRQGLFLRQDGRV� 'H XP ODGR� WHPRV RV REMHWRV GR HQWHQGLPHQWR HP� � � � � � � � � � � � � � � �

UHODomR DRV TXDLV R XVR GDV FDWHJRULDV VH Gi SRU LQWHUPpGLR GD H[SHULrQFLD SRVVtYHO ±� � � � � � � � � � � � � � �

FRQVLGHUDQGR�VH DV FRQGLo}HV VHQVtYHLV TXH VmR VXEMHWLYDV� TXH WDPEpP VmR R FULWpULR SDUD TXH DV� � � � � � � � � � � � � � �

��� /(%581� *� 'R HUUR j DOLHQDomR� ,Q� �6REUH .DQW�� 2UJDQL]DGR SRU 5XEHQV 5RGULJXHV 7RUUHV )LOKR� 6mR 3DXOR�� � � � � � � � � � � � � � � � � �
,OXPLQXUDV��������S�������
����$//,621��������S��������
�����.U9���$����%�����JULIRV�GR�DXWRU���
����$//,621���RS��FLW����S��������

���





$ SUHPLVVD PDLRU GL] TXH ³XPD HQWLGDGH TXH Vy SRGH VHU SHQVDGD FRPR VXMHLWR H TXH� � � � � � � � � � � � � � � �
���

H[LVWH FRPR WDO� p VXEVWkQFLD´ H� DVVLP� IRUQHFH D UHJUD SHOD TXDO R WHUPR VHUi VXEVXPLGR D XP� � � � � � � � � � � � � � � � � �

FRQFHLWR GR HQWHQGLPHQWR� LVWR p� D FDWHJRULD GH VXEVWkQFLD� (VWD p D UHJUD JHUDO GR VLORJLVPR� HP� � � � � � � � � � � � � � � � �

TXH p GDGD D FRQGLomR GH VH SHQVDU R �HX RX VHU SHQVDQWH� DSHVDU GHVWH DLQGD QmR HVWDU SUHVHQWH QD� � � � � � � � � � � � � � � � � � � �

SUHPLVVD PDLRU� 1D SUHPLVVD PHQRU� WHPRV R VHU SHQVDQWH� FRQVLGHUDGR DSHQDV FRPR VHU SHQVDQWH�� � � � � � � � � � � � � �

TXH Vy SRGH VHU SHQVDGR FRPR VXMHLWR� 2 VHU SHQVDQWH p D FRQGLomR VXEVXPLGD VRE D UHJUD H[SUHVVD� � � � � � � � � � � � � � � � � �

QD SUHPLVVD PDLRU� 3RUpP� DTXL� QmR Ki LQWXLomR VHQVtYHO SRVVtYHO TXH FRUUHVSRQGD j FDWHJRULD� � � � � � � � � � � � � �

VXEVWkQFLD WDO FRPR FRORFDGD QD SUHPLVVD PDLRU� DVVLP� QmR Ki R TXH SRVVD VHU VXEVXPLGR� (P� � � � � � � � � � � � � � � �

VHJXLGD� GHWHUPLQD�VH R VHU SHQVDQWH H[LVWHQWH FRPR VXEVWkQFLD� (VVD FRQFOXVmR p D DILUPDomR GD� � � � � � � � � � � � � �

UHJUD H[SUHVVD QD SUHPLVVD PDLRU �FDWHJRULD GH VXEVWkQFLD� QR FDVR VXEVXPLGR QD SUHPLVVD PHQRU� � � � � � � � � � � � � �

�VHU�SHQVDQWH�RX� �HX�SHQVR ���� �

&DEH QRWDU TXH D DILUPDomR SUHVHQWH QD SUHPLVVD PDLRU p D GHILQLomR GH VXEVWkQFLD HP� � � � � � � � � � � � � � �

%���� %���� %��� H %��� � 6REUH HVVD SUHPLVVD� .DQW DILUPD TXH HOD ID] UHIHUrQFLD j XPD� � � � � � � � � � � � � � � �
���

HQWLGDGH SHQVDGD HP JHUDO H HP WRGRV RV VHXV DVSHFWRV� SDUD D TXDO XPD LQWXLomR TXH SRGH VHU GDGD� � � � � � � � � � � � � � � � � �

� 8PD LQWXLomR SRGHU VHU GDGD QmR VLJQLILFD TXH HOD p GDGD HIHWLYDPHQWH� .DQW SDUHFH� HQWmR�� � � � � � � � � � � � � � � �
���

DSRQWDU SDUD D SRVVLELOLGDGH GH TXH KDMD XPD LQWXLomR HP UHODomR j SUHPLVVD PDLRU� 6HQGR DVVLP� D� � � � � � � � � � � � � � � � �

SUHPLVVD PDLRU SUHVVXS}H R XVR GD FDWHJRULD VXEVWkQFLD� VREUH R TXDO WUDWDUHPRV HP VHJXLGD� 1D� � � � � � � � � � � � � � �

SUHPLVVD PHQRU� R VHU SHQVDQWH � �HX SHQVR�� FDL VRE HVVD HQWLGDGH TXH p GHILQLGD FRPR VXEVWkQFLD�� � � � � � � � � � � � � � � �

SRUpP� R �HX SHQVR p VXMHLWR VRPHQWH QD PHGLGD HP TXH VH UHODFLRQD ³DR SHQVDPHQWR H j XQLGDGH GD� � � � � � � � � � � � � � � � � � �

FRQVFLrQFLD´ � 1HVVH FDVR� QmR Ki LQWXLomR D SDUWLU GD TXDO R VXMHLWR SHQVDQWH SRVVD VHU� � � � � � � � � � � � � � �
���

FRQVLGHUDGR REMHWR GR SHQVDPHQWR� $ FRQFOXVmR p H[WUDtGD GH PRGR LOtFLWR H GHWHUPLQD TXH R VHU� � � � � � � � � � � � � � � �

SHQVDQWH H[LVWH VRPHQWH TXDQGR FRQVLGHUDGR FRPR VXMHLWR VXEVWDQFLDO� .DQW DILUPD TXH HVVD� � � � � � � � � � � �

FRQFOXVmR�p�DOFDQoDGD�SRU�PHLR�GH�XP� �VRSKLVPD�ILJXUDH�GLFWLRQLV���

e LPSRUWDQWH UHWRPDU� QHVVH PRPHQWR� D GLVFXVVmR TXH UHDOL]DPRV HP QRVVD ,QWURGXomR� � � � � � � � � � � �

TXDQWR DR TXH VLJQLILFD �VRSKLVPD ILJXUDH GLFWLRQLV SDUD .DQW� 9LPRV TXH HVVH WHUPR GL] UHVSHLWR DR� � � � � � � � � � � � � � � �

��� $OOLVRQ ������ H 3URRSV ������ XWLOL]DP�VH GHVVD QRPHQFODWXUD� HQWLGDGH� SDUD WUDWDU GR ³DTXLOR TXH Vy SRGH VHU� � � � � � � � � � � � � � � � � �
SHQVDGR FRPR VXMHLWR´� .DQW� SRU VXD YH]� UHIHUH�VH DR VHU� 3URRSV ������ Gi XPD MXVWLILFDWLYD TXH QRV SDUHFH DGHTXDGD�� � � � � � � � � � � � � � � � � � �
DR VH XWLOL]DU GD QRPHQFODWXUD VHU� Gi�VH XP SHVR RQWROyJLFR jTXLOR GH TXH VH TXHU WUDWDU� &RPR YHUHPRV� p H[DWDPHQWH� � � � � � � � � � � � � � � � � � � �
HVVH�R�PRWLYR�GD�FUtWLFD�GH�.DQW�QR�SULPHLUR�SDUDORJLVPR�� �
��� .DQW GHILQH VXEVWkQFLD FRPR� ³DOJR TXH SRGH H[LVWLU FRPR VXMHLWR� PDV QXQFD FRPR VLPSOHV SUHGLFDGR´ ��.U9�� %������ � � � � � � � � � � � � � � � � �
³VXMHLWR H QmR FRPR VLPSOHV GHWHUPLQDomR GH RXWUDV FRLVDV´ ��.U9�� %����� ³DOJR TXH Vy SRGH H[LVWLU FRPR VXMHLWR H QmR� � � � � � � � � � � � � � � � � � � �
FRPR VLPSOHV SUHGLFDGR´ ��.U9�� %���� H ³D VXEVWkQFLD� SRU H[HPSOR� �VHSDUDGD GD GHWHUPLQDomR VHQVtYHO GD� � � � � � � � � � � � � � �

SHUPDQrQFLD�� VLJQLILFDULD DSHQDV TXH DOJR SRGH VHU SHQVDGR FRPR VXMHLWR �VHP TXH VHMD SUHGLFDGR GH TXDOTXHU RXWUD� � � � � � � � � � � � � � � � �
FRLVD´���.U9���%�����JULIRV�QRVVRV��� �
�����.U9���%�������
�����.U9���%������

���



WHUPR PpGLR TXH p FRQVLGHUDGR HP VHQWLGR GLYHUVR� RX VHMD� p XPD DPELJXLGDGH GR WHUPR PpGLR�� � � � � � � � � � � � � � � �

$VVLP� D LQIHUrQFLD SDUDORJtVWLFD� HPERUD SDUHoD FRUUHWD� Mi TXH VXDV SUHPLVVDV VmR YHUGDGHLUDV �� � � � � � � � � � � � �
���

QmR p YiOLGD IRUPDOPHQWH GHYLGR j RFRUUrQFLD GH VLJQLILFDGRV GLVWLQWRV GR WHUPR PpGLR QD SUHPLVVD� � � � � � � � � � � � � � �

PDLRU�H�QD�SUHPLVVD�PHQRU�� �

2 WHUPR PpGLR GDV GXDV SUHPLVVDV p ³Vy SRGH VHU SHQVDGR FRPR VXMHLWR´� .DQW GHVWDFD TXH� � � � � � � � � � � � � � � �

D DPELJXLGDGH HVWi DORFDGD QR SHQVDPHQWR � HQTXDQWR R SHQVDPHQWR� QD SUHPLVVD PDLRU� p� � � � � � � � � � � � �
���

DSOLFDGR D XP REMHWR HP JHUDO� FRQIRUPH XPD LQWXLomR SRVVtYHO� QD SUHPLVVD PHQRU� DEVWUDL�VH GH� � � � � � � � � � � � � � �

TXDOTXHU UHODomR FRP R REMHWR H R SHQVDPHQWR p WRPDGR HP VXD IRUPD� HP TXH R �HX ³VHUYH GH� � � � � � � � � � � � � � � � � � �

VXMHLWR GD FRQVFLrQFLD´ � &RQFOXL�VH GLVVR TXH R VHU SHQVDQWH VRPHQWH H[LVWH FRPR VXMHLWR� LVWR p�� � � � � � � � � � � � � � �
���

FRPR VXEVWkQFLD� 7RGDYLD� .DQW DOHUWD TXH D FRQFOXVmR YiOLGD QmR VHULD HVVD H VLP� ³QmR SRVVR� QR� � � � � � � � � � � � � � � � �

SHQVDPHQWR GD PLQKD H[LVWrQFLD� VHUYLU�PH GH PLP PHVPR D QmR VHU FRPR VXMHLWR GR MXt]R� TXH p� � � � � � � � � � � � � � � � �

XPD SURSRVLomR LGrQWLFD� TXH QmR H[SOLFD DEVROXWDPHQWH QDGD VREUH R PRGR GD PLQKD H[LVWrQFLD´� � � � � � � � � � � � �
���

�� �

/HYDQGR�VH HP FRQVLGHUDomR HVVDV REVHUYDo}HV LQLFLDLV� .DQW DVVLQDOD R TXH VLJQLILFD R HUUR� � � � � � � � � � � � �

GD SVLFRORJLD UDFLRQDO FOiVVLFD� ³$ H[SRVLomR OyJLFD GR SHQVDPHQWR HP JHUDO p HUURQHDPHQWH� � � � � � � � � � � � �

FRQVLGHUDGD XPD GHWHUPLQDomR PHWDItVLFD GR REMHWR´ � $LQGD TXH .DQW H[SRQKD R VLJQLILFDGR� � � � � � � � � � � �
���

JHUDO�GR�HUUR��QmR�ILFD�FODUR�DLQGD�FRPR�HVVH�HUUR�p�FRQVWLWXtGR���

$OpP GLVVR� RXWUR SRQWR REVFXUR TXH GHYH VHU HVFODUHFLGR p D UHODomR HQWUH R SHQVDPHQWR GH� � � � � � � � � � � � � � � �

REMHWR HP JHUDO H D VXD UHIHUrQFLD j LQWXLomR QD SUHPLVVD PDLRU� 1R FDStWXOR VREUH IHQ{PHQRV H� � � � � � � � � � � � � � � � �

Q~PHQRV� .DQW DILUPD TXH XPD FDWHJRULD SXUD� �TXDQGR DEVWUDtGD GD LQWXLomR VHQVtYHO�� ³QmR� � � � � � � � � � � � �

GHWHUPLQD QHQKXP REMHWR� DSHQDV VH H[SULPH R SHQVDPHQWR GH XP REMHWR HP JHUDO´ � 1HVVH SRQWR�� � � � � � � � � � � � � � �
���

D FDWHJRULD QmR WHULD QHQKXP FRQWH~GR SURYHQLHQWH GD LQWXLomR VHQVtYHO TXH SXGHVVH GHWHUPLQDU� $� � � � � � � � � � � � � �

SDUWLU GLVVR� D H[SOLFDomR NDQWLDQD VREUH D SUHPLVVD PDLRU GR SULPHLUR SDUDORJLVPR SDUHFH� � � � � � � � � � � � �

LQFRQJUXHQWH� e LPSRUWDQWH UHOHPEUDU D GHILQLomR GH VXEVWkQFLD WUDWDGD QD SUHPLVVD PDLRU GD� � � � � � � � � � � � �

LQIHUrQFLD SDUDORJtVWLFD� VXEVWkQFLD p ³DTXLOR TXH Vy SRGH VHU SHQVDGR FRPR VXMHLWR WDPEpP H[LVWH� � � � � � � � � � � � � �

DSHQDV FRPR VXMHLWR´� (P VHJXLGD� R ILOyVRIR WDPEpP GHVWDFD TXH VXEVWkQFLD �FDWHJRULD� UHIHUH�VH D� � � � � � � � � � � � � �

��� 3URRSV ������ S� ���� GHVWDFD TXH D GLVFXVVmR VREUH DV SUHPLVVDV GH XP SDUDORJLVPR VHUHP YHUGDGHLUDV HVWi SUHVHQWH� � � � � � � � � � � � � � � � � � �
QD HGLomR $� 3RUpP� SRGHPRV DVVXPLU DV SUHPLVVDV GD LQIHUrQFLD SDUDORJtVWLFD UHHVFULWD QD HGLomR % WDPEpP FRQWHQKD� � � � � � � � � � � � � � � � �
SUHPLVVDV YHUGDGHLUDV� Mi TXH D FRQFOXVmR GHVVD LQIHUrQFLD WDPEpP p REWLGD� DVVLP FRPR R HUD QD HGLomR $� SRU PHLR GH� � � � � � � � � � � � � � � � � � � � �
XP� �VRSKLVPD�ILJXUDH�GLFWLRQLV���
�����.U9������Q���
��� 3RUpP� $OOLVRQ ������ S� ���� DSRQWD TXH VHULD PDLV H[DWR VH FRQVLGHUDUPRV D DPELJXLGDGH HP WRGD D H[SUHVVmR�� � � � � � � � � � � � � � � � � � �
³DTXLOR�TXH�Vy�SRGH�VHU�SHQVDGR�FRPR�VXMHLWR´���
�����.U9���%���Q���
�����.U9���%������
�����.U9���$����%�����

���



XP REMHWR HP JHUDO WDO FRPR SRGH VHU GDGR QXPD LQWXLomR ± �TXH� DTXL� WRPDPRV FRPR SRVVtYHO� 1R� � � � � � � � � � � � � � � � � �

HQWDQWR� GH DFRUGR FRP DV OLo}HV GD VHomR VREUH IHQ{PHQRV H Q~PHQRV� p VRPHQWH TXDQGR VH� � � � � � � � � � � � � � � �

GHVFRQVLGHUDP DV FRQGLo}HV VHQVtYHLV TXH XPD FDWHJRULD �VXEVWkQFLD� DSUHVHQWD R SHQVDPHQWR VREUH� � � � � � � � � � � �

XP�REMHWR�HP�JHUDO�� �

(VVD UHIHUrQFLD j LQWXLomR QR SHQVDPHQWR GH XP REMHWR HP JHUDO p LPSRUWDQWH YLVWR TXH .DQW� � � � � � � � � � � � � � � �

LQWURGX]�D�H[LVWrQFLD�QD�SUHPLVVD�PDLRU��.DQW�HVFODUHFH�HVVD�TXHVWmR��

�

>«@ VH QRV UHSRUWDUPRV j REVHUYDomR JHUDO VREUH D UHSUHVHQWDomR VLVWHPiWLFD GRV SULQFtSLRV H� � � � � � � � � � � � � �
j VHomR UHIHUHQWH DRV Q~PHQRV� HP TXH VH SURYRX TXH R FRQFHLWR GH XPD FRLVD� TXH SRGH� � � � � � � � � � � � � � � � �
H[LVWLU SDUD VL PHVPD FRPR VXMHLWR� PDV QmR FRPR PHUR SUHGLFDGR� QmR SRVVXL DLQGD TXDOTXHU� � � � � � � � � � � � � � �
UHDOLGDGH REMHWLYD� LVWR p� QmR VH SRGH VDEHU VH OKH FRUUHVSRQGHUi HP TXDOTXHU SDUWH XP REMHWR�� � � � � � � � � � � � � � � �
YLVWR TXH QmR VH FRPSUHHQGH D SRVVLELOLGDGH GH WDO PRGR H[LVWLU H� SRU FRQVHJXLQWH� QmR� � � � � � � � � � � � � � �
SURSRUFLRQD TXDOTXHU FRQKHFLPHQWR� 3DUD TXH HVVH FRQFHLWR GHVLJQH� FRP R QRPH GH� � � � � � � � � � � �
VXEVWkQFLD� XP REMHWR VXVFHSWtYHO GH VHU GDGR� SDUD TXH VH FRQYHUWD HP FRQKHFLPHQWR� WHP GH� � � � � � � � � � � � � � �
WHU SRU IXQGDPHQWR XPD LQWXLomR SHUPDQHQWH� FRQGLomR LQGLVSHQViYHO GD UHDOLGDGH REMHWLYD GH� � � � � � � � � � � �
XP�FRQFHLWR��RX�VHMD��R�~QLFR�PHLR�SHOR�TXDO�R�REMHWR�p�GDGR �� �

���

�

�

1HVVH H[FHUWR GRV SDUDORJLVPRV� .DQW WUDWD GD PHVPD VHomR D TXDO QRV UHPHWHPRV� D GRV� � � � � � � � � � � � � � �

IHQ{PHQRV H Q~PHQRV� 6HJXQGR HOH� R FRQFHLWR VXEVWkQFLD SRGH ³H[LVWLU SDUD VL PHVPD FRPR� � � � � � � � � � � � � �

VXMHLWR� PDV QmR FRPR SUHGLFDGR´� QR HQWDQWR� DLQGD OKH IDOWD D UHDOLGDGH REMHWLYD� RX VHMD� SDUD TXH� � � � � � � � � � � � � � � � �

R�FRQFHLWR�GH�VXEVWkQFLD�VH�UHILUD�D�REMHWRV��HOH�GHYH�WHU�FRPR�FRQGLomR�XPD�LQWXLomR�SHUPDQHQWH���

/RQJXHQHVVH ������ H[SOLFD TXH� SDUD TXH D DILUPDomR QD SUHPLVVD PDLRU VHMD YHUGDGHLUD�� � � � � � � � � � � � �

LVWR p� ³DTXLOR TXH Vy SRGH VHU SHQVDGR FRPR VXMHLWR� WDPEpP H[LVWH DSHQDV FRPR VXMHLWR H�� � � � � � � � � � � � � � � �

SRUWDQWR� p VXEVWkQFLD�� HVWi �LPSOtFLWR QHOD R XVR GD FDWHJRULD VXEVWkQFLD� (VVH XVR RFRUUH SRU PHLR� � � � � � � � � � � � � � � �

GR HVTXHPD WUDQVFHQGHQWDO GD VXEVWkQFLD� RX VHMD� ³D SHUPDQrQFLD GR UHDO QR WHPSR´ � ,VWR p� D� � � � � � � � � � � � � � � �
���

SUHPLVVD PDLRU GHYH DWHQGHU D XPD FRQGLomR� D �H[LVWrQFLD GR REMHWR GHYH WHU FRPR FRQGLomR XPD� � � � � � � � � � � � � � � �

LQWXLomR SHUPDQHQWH FRPR .DQW GL] DFLPD� GH PRGR TXH R REMHWR Vy SRVVD VHU SHQVDGR FRPR VXMHLWR� � � � � � � � � � � � � � � � �

H� DOpP GLVVR� TXH HVVH REMHWR ³VHMD H[SHULHQFLDGR FRPR DOJR SHUPDQHQWH FXMRV HVWDGRV PXGDP´ �� � � � � � � � � � � � � �
���

(VVH ~OWLPR SRQWR p R HVTXHPD GD VXEVWkQFLD D TXH QRV UHIHULPRV DQWHULRUPHQWH� 7DO FRQGLomR HP� � � � � � � � � � � � � � � �

UHODomR DRV GRLV SRQWRV WUDWDGRV ± REMHWR QD SRVLomR GH VXMHLWR H R REMHWR H[SHULHQFLDGR FRPR� � � � � � � � � � � � � � � �

SHUPDQHQWH HQTXDQWR VHXV HVWDGRV VmR PRGLILFDGRV � p WRPDGD SHORV UDFLRQDOLVWDV FOiVVLFRV FRPR� � � � � � � � � � � � �

VDWLVIHLWD TXDQWR DR VXMHLWR SHQVDQWH QD SUHPLVVD PHQRU� GHVVH PRGR� D SUHPLVVD PDLRU SRGHULD VHU� � � � � � � � � � � � � � �

�����.U9���%�����
�����.U9���$����%�����
����/21*8(1(66(��������S��������

���



UHFRQVWUXtGD DVVLP� ³VRPHQWH �DTXLOR TXH SHUVLVWH HQTXDQWR VHXV HVWDGRV PXGDP Vy SRGH VHU� � � � � � � � � � � � �

SHQVDGR FRPR VXMHLWR H QmR FRPR SUHGLFDGR GH RXWUD FRLVD H� SRUWDQWR� �H[LVWH �FRPR XPD VXEVWkQFLD´� � � � � � � � � � � � � � �

� /RJR� QR FDVR GHVVD FRQGLomR VHU DOFDQoDGD QD SUHPLVVD PDLRU� HOD VHULD XPD SUHPLVVD� � � � � � � � � � � � � � �
���

YHUGDGHLUD�H�VH�UHIHULULD�D�XP�REMHWR�TXH��SRU�VXD�YH]��SRGHULD�VHU�GDGR�FRPR�VXEVWkQFLD�� �

3RUpP� QD SUHPLVVD PHQRU� WHPRV R �HX SHQVR RX R VHU SHQVDQWH TXH QmR SRGH VHU VXEVXPLGR� � � � � � � � � � � � � � � � �

j FRQGLomR GDGD QD SUHPLVVD PDLRU� RX VHMD� D GD LQWXLomR SHUPDQHQWH� 3HOR IDWR GH VHU SHQVDGR� � � � � � � � � � � � � � � � �

FRPR VXMHLWR� R SVLFyORJR UDFLRQDO DVVXPH TXH R �HX SHQVR SRVVD WDPEpP SHUVLVWLU QD PXGDQoD GH� � � � � � � � � � � � � � � �

VHXV HVWDGRV H� GHVVH PRGR� R VHX PRGR GH H[LVWrQFLD VHULD GHWHUPLQDGR FRPR VXEVWkQFLD� 1R� � � � � � � � � � � � � � �

HQWDQWR� R �HX SHQVR p VXMHLWR OyJLFR� DQWHULRU DR VXMHLWR GDGR FRPR VXEVWkQFLD QD SUHPLVVD PDLRU�� � � � � � � � � � � � � � � �

,VVR�SRGH�VHU�YHULILFDGR�QR�SDUiJUDIR������GD�GHGXomR�WUDQVFHQGHQWDO���

�

2 �HX SHQVR GHYH �SRGHU DFRPSDQKDU WRGDV DV PLQKDV UHSUHVHQWDo}HV� VH DVVLP� QmR IRVVH� DOJR� � � � � � � � � � � � � � �
VH UHSUHVHQWDULD HP PLP� TXH QmR SRGHULD� GH PRGR DOJXP� VHU SHQVDGR� TXH R PHVPR p GL]HU�� � � � � � � � � � � � � � � � �
TXH�D�UHSUHVHQWDomR�RX�VHULD�LPSRVVtYHO�RX�SHOR�PHQRV�QDGD�VHULD�SDUD�PLP ���

���

�

�

'HVVH H[FHUWR SRGHPRV GHSUHHQGHU TXH R �HX SHQVR p FRQGLomR TXH SRVVLELOLWD WRGDV DV� � � � � � � � � � � � � �

UHSUHVHQWDo}HV� SRU LVVR HOH ³GHYH SRGHU DFRPSDQKDU WRGDV DV PLQKDV UHSUHVHQWDo}HV´� &DVR LVVR� � � � � � � � � � � � �

QmR RFRUUHVVH� XPD UHSUHVHQWDomR QmR VHULD QDGD RX VHULD LPSRVVtYHO SDUD PLP� $VVLP� R �HX SHQVR p� � � � � � � � � � � � � � � � �

FRQGLomR GH SRVVLELOLGDGH GH TXDOTXHU DWR GH SHQVDU� SRGHQGR VHU FRQVLGHUDGR FRPR VXMHLWR OyJLFR� � � � � � � � � � � � � �

GHVVH�DWR�� �

$Wp R PRPHQWR� p SRVVtYHO DSUHVHQWDU XPD SRVVLELOLGDGH SDUD FRPSUHHQGHUPRV R VLJQLILFDGR� � � � � � � � � � � �

GH HUUR FRPR DPELJXLGDGH GR WHUPR PpGLR QD HGLomR % GR SULPHLUR SDUDORJLVPR� QD SUHPLVVD� � � � � � � � � � � � � � �

PDLRU� R WHUPR PpGLR �³Vy SRGH VHU SHQVDGR FRPR VXMHLWR´� GL] UHVSHLWR D XP VXMHLWR PHWDItVLFR� 2X� � � � � � � � � � � � � � � � �

VHMD� QHVVD SUHPLVVD Ki R XVR GD FDWHJRULD HVTXHPDWL]DGD GH VXEVWkQFLD �DSHVDU GH HVWDU LPSOtFLWR R� � � � � � � � � � � � � � � �

HVTXHPD GD FDWHJRULD VXEVWkQFLD� GH DFRUGR FRP D H[SOLFDomR GH /RQJXHQHVVH DFLPD�� 1D SUHPLVVD� � � � � � � � � � � � � �

PHQRU� R WHUPR PpGLR �³Vy SRGH VHU SHQVDGR FRPR VXMHLWR´� VH UHIHUH DR VXMHLWR OyJLFR� R �HX SHQVR��� � � � � � � � � � � � � � � � � �

(VVH QmR DWHQGH jV FRQGLo}HV ± VHQVtYHLV � TXH VmR DSUHVHQWDGDV QD SUHPLVVD PDLRU� $VVLP� VRPRV� � � � � � � � � � � � � � � �

OHYDGRV D FRQFOXLU HUURQHDPHQWH TXH R �HX SHQVR H[LVWH FRPR VXEVWkQFLD� (VVD SRVVLELOLGDGH SDUHFH� � � � � � � � � � � � � �

ID]HU MXV DR TXH .DQW DILUPD FRPR R HUUR VHU UHVXOWDGR GD DPELJXLGDGH GR WHUPR PpGLR H p VHJXLGD�� � � � � � � � � � � � � � � � � � �

GH PDQHLUD JHUDO� SRU FRPHQWDGRUHV FRPR /RQJXHQHVVH ������ H *ULHU ������� $ GLILFXOGDGH GH VH� � � � � � � � � � � � � � �

�����,GHP����,ELGHP �����
�����.U9���%���������

���







2 �HX SHQVR H[SUHVVD D FRQVFLrQFLD GH VL� QD PHGLGD HP TXH p XP DWR GH SHQVDU D VL PHVPR� H� � � � � � � � � � � � � � � � � � � � �

WDPEpP��DEDUFD�D�LGHQWLGDGH�GR�VXMHLWR��

�

$ SURSRVLomR >HX SHQVR@ TXH DILUPD D LGHQWLGDGH GH PLP PHVPR HP WRGR R GLYHUVR GH TXH� � � � � � � � � � � � � � � � �
WHQKR FRQVFLrQFLD HVWi LJXDOPHQWH FRQWLGD QRV SUySULRV FRQFHLWRV� SRUWDQWR p XPD SURSRVLomR� � � � � � � � � � � �
DQDOtWLFD� PDV HVWD LGHQWLGDGH GR VXMHLWR� GH TXH SRVVR WHU FRQVFLrQFLD HP WRGDV DV� � � � � � � � � � � � � �
UHSUHVHQWDo}HV� QmR VH UHIHUH j LQWXLomR GHVVH VXMHLWR� QD TXDO p GDGR FRPR REMHWR� QmR SRGH�� � � � � � � � � � � � � � � �
SRLV� VLJQLILFDU D LGHQWLGDGH GD SHVVRD� SHOD TXDO VH HQWHQGH D FRQVFLrQFLD GD LGHQWLGDGH GD VXD� � � � � � � � � � � � � � � �
SUySULD VXEVWkQFLD FRPR VHU SHQVDQWH� HP WRGDV DV PXGDQoDV GH HVWDGR� SDUD GHPRQVWUDU HVVD� � � � � � � � � � � � � �
LGHQWLGDGH QmR EDVWDULD D VLPSOHV DQiOLVH GD SURSRVLomR� �HX SHQVR�� DQWHV VH H[LJLULDP GLYHUVRV� � � � � � � � � � � � � �
MXt]RV�VLQWpWLFRV�IXQGDGRV�QD�LQWXLomR�GDGD �� �

���

�
�

1HVVH H[FHUWR� .DQW GHL[D FODUR TXH D LGHQWLGDGH GR VXMHLWR ± TXH SRGHUtDPRV GL]HU TXH p� � � � � � � � � � � � � � � �

OyJLFD ± H TXH GHFRUUH GR �HX SHQVR p XPD SURSRVLomR DQDOtWLFD� RX VHMD� VRPHQWH HVFODUHFH R TXH Mi� � � � � � � � � � � � � � � � � � �
���

HVWi FRQWLGR QR VHU SHQVDQWH� GH TXH p XP H PHVPR SHQVDGRU HP WRGR DWR GR SHQVDPHQWR� 2 HUUR GD� � � � � � � � � � � � � � � � � � � �

SVLFRORJLD UDFLRQDO FOiVVLFD p LQWHUSUHWDU XPD SURSRVLomR DQDOtWLFD FRPR VH IRVVH VLQWpWLFD�� � � � � � � � � � � �
���

UHIHULQGR�VH� GHVVH PRGR� D XP REMHWR GD H[SHULrQFLD SRVVtYHO� 6H R �HX SHQVR IRVVH XPD SURSRVLomR� � � � � � � � � � � � � � � �

VLQWpWLFD� SRGHUtDPRV H[WUDLU D LGHQWLGDGH GD SHVVRD FRPR VXEVWDQFLDO D SDUWLU GHOH� 'H IDWR� .DQW� � � � � � � � � � � � � � �

DSUHVHQWD RV HUURV GR UDFLRQDOLVPR FOiVVLFR� QR LQtFLR GD HGLomR %� HP WHUPRV GD GLVWLQomR HQWUH� � � � � � � � � � � � � � � �

MXt]RV�VLQWpWLFRV�H�DQDOtWLFRV ��FRPR�PRVWUD�R�H[FHUWR�DFLPD��
���

.DQW REVHUYD TXH DV SURSRVLo}HV VLQWpWLFDV �D SULRUL VmR PDO HPSUHJDGDV TXDQGR WUDWDP GH� � � � � � � � � � � � � �

FRLVDV�HP�JHUDO�H�HP�VL�PHVPDV��

�

&RP HIHLWR� D SURSRVLomR� WRGR R VHU SHQVDQWH� FRPR WDO� p XPD VXEVWkQFLD VLPSOHV p XPD� � � � � � � � � � � � � � � �
SURSRVLomR VLQWpWLFD �D SULRUL�� HP SULPHLUR OXJDU� SRUTXH H[FHGH R FRQFHLWR TXH OKH VHUYH GH� � � � � � � � � � � � � � �
SULQFtSLR H DFUHVFHQWD DR SHQVDPHQWR HP JHUDO R PRGR GH H[LVWrQFLD H� HP VHJXQGR OXJDU�� � � � � � � � � � � � � � �
SRUTXH MXQWD D HVVH FRQFHLWR XP SUHGLFDGR �R GD VLPSOLFLGDGH� TXH QmR SRGH VHU GDGR HP� � � � � � � � � � � � � � � �
QHQKXPD H[SHULrQFLD� $VVLP� DV SURSRVLo}HV VLQWpWLFDV �D SULRUL QmR VHULDP� FRPR DILUPDPRV�� � � � � � � � � � � �

���
�.U9�� % �������� 'R PHVPR PRGR� .DQW WUD] QHVVH H[FHUWR XPD GLVFXVVmR DFHUFD GR WHUFHLUR SDUDORJLVPR� GD� � � � � � � � � � � � � � � � � �

LGHQWLGDGH� 2 SRQWR LPSRUWDQWH D VHU FRQVLGHUDGR DTXL p D LGHQWLGDGH GR VXMHLWR� DSHVDU GH VHU FRQVFLHQWH GHOD HP WRGD� � � � � � � � � � � � � � � � � � � �
UHSUHVHQWDomR� HOD ³QmR VH UHIHUH j LQWXLomR GHVVH VXMHLWR� QD TXDO p GDGR FRPR REMHWR´� $VVLP� SDUD PRVWUDU ³D� � � � � � � � � � � � � � � � � � �
LGHQWLGDGH GD VXD SUySULD VXEVWkQFLD FRPR VHU SHQVDQWH´� WDO FRPR SUHWHQGH D SVLFRORJLD UDFLRQDO FOiVVLFD� VHULD� � � � � � � � � � � � � � � �
QHFHVViULR�DVVRFLDU�MXt]RV�VLQWpWLFRV��TXH�SUHFLVDP�GH�LQWXLo}HV��j�SURSRVLomR��HX�SHQVR����
��� 5RVHIHOGW ������ GHVWDFD TXH R VHU SHQVDQWH SRVVXL LGHQWLGDGH OyJLFD ³QD PHGLGD HP TXH p UHSUHVHQWDGR HP PHURV� � � � � � � � � � � � � � � � � � �
SHQVDPHQWRV TXH WHP VREUH VL PHVPR FRPR VHQGR R VXMHLWR LGrQWLFR GH WRGRV RV HVWDGRV PHQWDLV GRV TXDLV p FRQVFLHQWH´� � � � � � � � � � � � � � � � � � � �
�S� ����� &I� 526()(/'7� 7� 6XEMHFWV RI .DQW¶V )LUVW 3DUDORJLVP� ,Q� �.DQW DQG 3KLORVRSK\ RI 0LQG� �3HUFHSWLRQ�� � � � � � � � � � � � � � � � �
5HDVRQ��DQG�WKH�VHOI��$QLO�*RPHV�	�$QGUHZ�6WHSKHQVRQ��(GV����2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������SS�����������
��� /$1',0 ),/+2� 5� 'R 
HX SHQVR
 FDUWHVLDQR DR 
HX SHQVR
 NDQWLDQR� ,Q� �6WXGLD .DQWLDQD� Y� ��� Q��� ����� S� ����� � � � � � � � � � � � � � � � � � � � �
7KLHO ������ WDPEpP VH PRVWUD IDYRUiYHO D HVVD SRVLomR� &I� 7+,(/� 8� 7KH &ULWLTXH RI UDWLRQDO SV\FKRORJ\� ,Q� �$� � � � � � � � � � � � � � � � � � �
&RPSDQLRQ�WR�.DQW���*UDKDP�%LUG��(G����2[IRUG��%ODFNZHOO�3XEOLVKLQJ�/WG���������S������� �
��� $ GLVWLQomR HQWUH MXt]RV VLQWpWLFRV H MXt]RV DQDOtWLFRV SRGH VHU REVHUYDGD HP VHJXLGD� ³6HMD TXDO IRU D RULJHP GRV� � � � � � � � � � � � � � � � � � � �
MXt]RV RX D QDWXUH]D GD VXD IRUPD OyJLFD� H[LVWH QHOHV� TXDQWR DR FRQWH~GR� XPD GLIHUHQoD HP YLUWXGH GD TXDO VmR RX� � � � � � � � � � � � � � � � � � � � �
VLPSOHVPHQWH �H[SOLFDWLYRV�� VHP QDGD DFUHVFHQWDU DR FRQWH~GR GR FRQKHFLPHQWR� RX H[WHQVLYRV� DXPHQWDQGR R� � � � � � � � � � � � �
FRQKHFLPHQWR�GDGR��RV�SULPHLURV�SRGHP�FKDPDU�VH�MXt]RV�DQDOtWLFRV��H�RV�VHJXQGRV��VLQWpWLFRV´���3URO����$$�,9���������

���



Vy SUDWLFiYHLV H DGPLVVtYHLV HP UHODomR DRV REMHWRV GD H[SHULrQFLD SRVVtYHO H FRPR SULQFtSLRV� � � � � � � � � � � � � �
GD SRVVLELOLGDGH GHVVD H[SHULrQFLD� PDV SRGHULDP WDPEpP UHIHULU�VH jV FRLVDV HP JHUDO H HP� � � � � � � � � � � � � �
VL PHVPDV� FRQVHTXrQFLD HVVD TXH SRULD ILP D WRGD FUtWLFD H LQWLPDULD D UHJUHVVDU j DQWLJD� � � � � � � � � � � � � � � �
PDQHLUD�GH�SHQVDU �� �

���

�

�

1HVVH H[FHUWR� D ³DQWLJD PDQHLUD GH SHQVDU´ PHQFLRQDGD SRU .DQW p DTXHOD GD SVLFRORJLD� � � � � � � � � � � � � �

UDFLRQDO FOiVVLFD TXH HOH FULWLFD� 7DO PDQHLUD GH SHQVDU WUDWD D SURSRVLomR ³WRGR R VHU SHQVDQWH�� � � � � � � � � � � � � � � �

FRPR WDO� p XPD VXEVWkQFLD VLPSOHV´ FRPR VH IRVVH XPD SURSRVLomR VLQWpWLFD �D SULRUL�� ,VVR VLJQLILFD� � � � � � � � � � � � � � � �

TXH DR �HX SHQVR � H[SUHVVmR GR SHQVDPHQWR HP JHUDO � p DFUHVFLGR R PRGR FRPR HOH H[LVWH� RX VHMD�� � � � � � � � � � � � � � � � � � � �

FRPR VXEVWkQFLD� 'DGD D SURSRVLomR WDO FRPR IRUPXODGD SRU .DQW� R SUREOHPD GHOD WDPEpP VH� � � � � � � � � � � � � � �

YLQFXODULD DR VHJXQGR SDUDORJLVPR� DR �HX WDPEpP VH VRPDULD XP SUHGLFDGR� VLPSOLFLGDGH� TXH QmR� � � � � � � � � � � � � �

SRGH VHU YHULILFDGR HP H[SHULrQFLD DOJXPD� $VVLP� TXDQGR DILUPDPRV DOJR VLQWHWLFDPHQWH HP� � � � � � � � � � � �

UHODomR DR �HX SHQVR �� ID]HPRV UHIHUrQFLD D HOH FRPR VH IRVVH XP REMHWR SRVVtYHO GH VHU GDGR�� � � � � � � � � � � � � � � � �

3RGHPRV GHSUHHQGHU GHVVH H[FHUWR WDPEpP TXH SURSRVLo}HV VLQWpWLFDV �D SULRUL �VH UHIHUHP D REMHWRV� � � � � � � � � � � � � �

SRVVtYHLV GD H[SHULrQFLD H QmR jV FRLVDV HP JHUDO H HP VL PHVPDV� .DQW SDUHFH ID]HU XP SDUDOHOR� � � � � � � � � � � � � � � � � �

HQWUH R �HX SHQVR H DV FRLVDV HP VL� 'LVVR� SRGHPRV GHGX]LU TXH R �HX SHQVR �� WDO FRPR DV FRLVDV HP VL�� � � � � � � � � � � � � � � � � � � � � �

QmR�SRGH�VHU�FRQKHFLGR���

(QWmR� R PRGR GH H[LVWrQFLD GR �HX WDPEpP QmR SRGH VHU GDGR FRPR VXEVWkQFLD� Mi TXH QmR� � � � � � � � � � � � � � � � �

VH WUDWD GH XPD SURSRVLomR VLQWpWLFD� WDO FRPR .DQW DVVLQDOD DFLPD� 1R HQWDQWR� p H[DWDPHQWH HVVD� � � � � � � � � � � � � � � �

PRGDOLGDGH TXH p FRQFOXtGD D SDUWLU GDV SUHPLVVDV GR SULPHLUR SDUDORJLVPR� $ H[LVWrQFLD HP� � � � � � � � � � � � � �

UHODomR DR �HX SHQVR DGPLWLGD SRU .DQW QRV SDUDORJLVPRV p� ³¶HX SHQVR¶� HQWHQGLGR FRPR XPD� � � � � � � � � � � � � � �

SURSRVLomR TXH Mi HQFHUUD XPD H[LVWrQFLD GDGD´ � ,VVR VLJQLILFD TXH QR �HX SHQVR� �FRPR XPD� � � � � � � � � � � � � � �
���

SURSRVLomR DQDOtWLFD� Mi FRQWpP D H[LVWrQFLD� (P RXWURV WHUPRV� R HX SHQVR �p H[LVWHQWH VRPHQWH� � � � � � � � � � � � � � �

FRPR VXMHLWR QR DWR GH SHQVDU� SRUWDQWR� R XVR GR �HX p VRPHQWH DFHLWiYHO QR SHQVDPHQWR GH VXD� � � � � � � � � � � � � � � � � �

H[LVWrQFLD�FRPR�³VXMHLWR�GR�MXt]R´ �� �
���

$Wp R PRPHQWR� D FRQFOXVmR GR SULPHLUR SDUDORJLVPR TXH .DQW FRQVLGHUD FRPR LOtFLWD p D GH� � � � � � � � � � � � � � � �

TXH QmR SRGHPRV WRPDU R �HX FRPR REMHWR� 3RUpP� LVVR SDUHFH FRQWUDGLWyULR FRP R H[FHUWR DEDL[R�� � � � � � � � � � � � � � � �

QR�TXDO�.DQW�SDUHFH�FRQVLGHUDU�R�VHU�SHQVDQWH�FRPR�DOJXP�WLSR�GH�REMHWR��

�

�����.U9���%�����JULIRV�GR�DXWRU��
�����.U9���%������
�����.U9���%���Q���

���



>«@ QmR PH UHSUHVHQWR D PLP PHVPR� QHP FRPR VRX QHP FRPR PH DSDUHoR� PDV SHQVR�PH� � � � � � � � � � � � � � � �
VLPSOHVPHQWH �FRPR SHQVR HP JHUDO TXDOTXHU REMHWR�� DEVWUDomR IHLWD GR VHX PRGR GH LQWXLomR� � � � � � � � � � � � �
���

���

�

$TXL� .DQW GL] TXH R SHQVDU VREUH PLP PHVPR UHODFLRQD�VH D XP REMHWR HP JHUDO� HP TXH VH� � � � � � � � � � � � � � � � � �

SRGHULD FRQVLGHUDU XPD LQWXLomR SRVVtYHO �PHVPR TXH VHMD IHLWD D DEVWUDomR GR PRGR GHVVD LQWXLomR�� � � � � � � � � � � � � � �

LVWR p� VH D LQWXLomR p VHQVtYHO RX LQWHOHFWXDO�� 6REUH LVVR� *ULHU ������ GL] TXH D FUtWLFD GH .DQW� � � � � � � � � � � � � � � � � � �

VREUH R HUUR VH SDXWD QD FRQIXVmR GR �HX �� TXH p PHUDPHQWH OyJLFR� FRP GLYHUVRV REMHWRV� VRE XP� � � � � � � � � � � � � � � � � �

SRQWR GH YLVWD� D SVLFRORJLD UDFLRQDO FOiVVLFD SDUHFH VHU FULWLFDGD SRU .DQW SRU WRPDU R �HX FRPR XP� � � � � � � � � � � � � � � � � �

REMHWR TXH SRGHULD VHU FRQKHFLGR H GDGR GH DOJXP PRGR� $ SDUWLU GLVVR� R �HX RX VXMHLWR� � � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO p WRPDGR FRPR Q~PHQR � (P FRQWUDSDUWLGD� DR SDVVR TXH DWULEXL SUHGLFDGRV� � � � � � � � � � � �
���

VLQWHWLFDPHQWH DR �HX�� R SVLFyORJR UDFLRQDO HVWi SUHVVXSRQGR LPSOLFLWDPHQWH TXH HVVH �HX p REMHWR GD� � � � � � � � � � � � � � �

H[SHULrQFLD SRVVtYHO H� HQWmR� IHQ{PHQR � (P VHJXLGD� D FRPHQWDGRUD GHVWDFD TXH R �HX QmR p QHP� � � � � � � � � � � � � � � �
���

REMHWR�QXPrQLFR��QHP�IHQRPrQLFR��2��HX ��QmR�p�REMHWR ���
���

6H REVHUYDUPRV EHP D FLWDomR DQWHULRU GH .DQW� HP TXH HOH SDUHFH WUDWDU R �HX SHQVR FRPR� � � � � � � � � � � � � � � � �

REMHWR� HOH HVWi H[SOLFDQGR R IXQFLRQDPHQWR GR �SHQVDPHQWR �VREUH PLP PHVPR� ³SHQVR�PH� � � � � � � � � � � �

VLPSOHVPHQWH� �FRPR�SHQVR�HP�JHUDO�TXDOTXHU�REMHWR´���,VVR�VH�HVFODUHFH�DEDL[R��

���

1mR p VLPSOHVPHQWH SRUTXH SHQVR� TXH FRQKHoR TXDOTXHU REMHWR� PDV Vy SRUTXH GHWHUPLQR� � � � � � � � � � � � �
XPD LQWXLomR GDGD QD SHUVSHFWLYD GD XQLGDGH GD FRQVFLrQFLD ± H QLVWR FRQVLVWH WRGR R� � � � � � � � � � � � � � �
SHQVDPHQWR ± TXH SRVVR FRQKHFHU XP REMHWR TXDOTXHU� 3RUWDQWR� QmR PH FRQKHoR XQLFDPHQWH� � � � � � � � � � � � �
SHOR IDWR GH WRPDU FRQVFLrQFLD GH PLP FRPR VHU SHQVDQWH� PDV VH WLYHU FRQVFLrQFLD GD� � � � � � � � � � � � � � �
LQWXLomR GH PLP SUySULR FRPR GH XPD LQWXLomR GHWHUPLQDGD HP UHODomR j IXQomR GR� � � � � � � � � � � � � �
SHQVDPHQWR� 7RGRV RV �PRGRV GD DXWRFRQVFLrQFLD QR SHQVDPHQWR QmR VmR SRLV DLQGD� HP VL� � � � � � � � � � � � � �
PHVPRV� FRQFHLWRV GR HQWHQGLPHQWR UHODWLYRV D REMHWRV �FDWHJRULDV�� PDV VLPSOHV IXQo}HV� � � � � � � � � � �
OyJLFDV TXH QmR GmR D FRQKHFHU DR SHQVDPHQWR TXDOTXHU REMHWR� QHP SRU FRQVHJXLQWH PH GmR� � � � � � � � � � � � � � �
D�FRQKHFHU�D�PLP�SUySULR�HQTXDQWR�REMHWR ���

���

�����.U9���%�����JULIRV�QRVVRV��
��� 1R FDVR GH WRPDU R VXMHLWR WUDQVFHQGHQWDO FRPR Q~PHQR� HVVH VXMHLWR DLQGD SRGHULD VHU Q~PHQR SRVLWLYR RX QHJDWLYR�� � � � � � � � � � � � � � � � � � �
³6H HQWHQGHPRV SRU Q~PHQR XPD FRLVD� �QD PHGLGD HP TXH QmR p REMHWR GD QRVVD LQWXLomR VHQVtYHO�� DEVWUDLQGR GR QRVVR� � � � � � � � � � � � � � � � � � � �
PRGR GH D LQWXLU� HVVD FRLVD p HQWmR XP Q~PHQR HP VHQWLGR �QHJDWLYR�� 6H� SRUpP� D HQWHQGHPRV FRPR �REMHWR GH XPD� � � � � � � � � � � � � � � � � � � � �

LQWXLomR QmR�VHQVtYHO�� DGPLWLPRV XP PRGR SDUWLFXODU GH LQWXLomR� D LQWHOHFWXDO� TXH� WRGDYLD� QmR p D QRVVD� GH TXH QHP� � � � � � � � � � � � � � � � � � �
SRGHPRV�HQFDUDU�D�SRVVLELOLGDGH�H�TXH�VHULD�R�Q~PHQR�HP�VHQWLGR��SRVLWLYR�´���.U9���%�����JULIRV�GR�DXWRU��� �
��� *5,(5� ����� S� ���� e LPSRUWDQWH QRWDU R H[FHUWR HP TXH .DQW GL] TXH QmR SRGHPRV WRPDU R �HX �FRPR IHQ{PHQR�� � � � � � � � � � � � � � � � � � � � � �
³2 SHQVDPHQWR� FRQVLGHUDGR HP VL� p VLPSOHVPHQWH D IXQomR OyJLFD� SRU FRQVHJXLQWH D VLPSOHV HVSRQWDQHLGDGH GD� � � � � � � � � � � � � � � �
OLJDomR GR GLYHUVR GH XPD LQWXLomR DSHQDV SRVVtYHO� H �QmR DSUHVHQWD R VXMHLWR GD FRQVFLrQFLD FRPR IHQ{PHQR�� SRUTXH� � � � � � � � � � � � � � � � � �
QmR�FRQVLGHUD�D�HVSpFLH�GH�LQWXLomR��LVWR�p��VH�HVWD�p�VHQVtYHO�RX�LQWHOHFWXDO´���.U9���%�����������
��� *5,(5� ����� S� ���� 3DUD FKHJDU j FRQFOXVmR GH TXH R VXMHLWR WUDQVFHQGHQWDO RX �HX QmR p REMHWR GH QHQKXPD� � � � � � � � � � � � � � � � � � � � �
HVSpFLH� *ULHU ������ VH XWLOL]D GRV FRPHQWiULRV GH $PHULNV ������� SS� ������ 'DGD D UHODomR GLVFXWLGD QR FDStWXOR �� � � � � � � � � � � � � � � � � � �
HQWUH R �HX�� QD SURSRVLomR �HX SHQVR�� H D DOPD� SRGHPRV FRQVLGHUDU TXH R �HX� �FRPR H[SUHVVmR GD �DOPD� QmR SRGH VHU� � � � � � � � � � � � � � � � � � � � � �
FRQVLGHUDGR REMHWR VXEVLVWHQWH SRU VL PHVPR� WDO FRPR QD SVLFRORJLD UDFLRQDO FOiVVLFD� 3DUHFH VHU HVVH R VHQWLGR GR �HX� � � � � � � � � � � � � � � � � � �
QmR�SRGHU�VHU�WRPDGR�FRPR�REMHWR�GH�QHQKXP�PRGR���
�����.U9���%���������JULIRV�GR�DXWRU���

���



�

$VVLP� SHQVDU HP PLP PHVPR QmR VLJQLILFD TXH SRVVR PH �FRQKHFHU FRPR XP REMHWR�� � � � � � � � � � � � � �

6RPHQWH TXDQGR GHWHUPLQR XPD LQWXLomR D SDUWLU GD XQLGDGH GD FRQVFLrQFLD p TXH XP REMHWR SRGH� � � � � � � � � � � � � � � �

VHU FRQKHFLGR� 2X VHMD� HVVH SHQVDU HP PLP PHVPR VH UHIHUH j IXQomR GR SHQVDPHQWR � PHUDPHQWH� � � � � � � � � � � � � � � � �

OyJLFD���TXH��VHP�D�FRQGLomR�VHQVtYHO��QmR�RIHUHFH�QHQKXP�REMHWR���

(P�RXWUD�SDVVDJHP��.DQW�SDUHFH�GL]HU�R�PHVPR���

�

6H PH UHSUHVHQWR DTXL FRPR VXMHLWR GRV SHQVDPHQWRV RX FRPR �IXQGDPHQWR GR SHQVDU� HVWHV� � � � � � � � � � � � � �
PRGRV GH UHSUHVHQWDomR QmR GHVLJQDP DV FDWHJRULDV GD VXEVWkQFLD H GD FDXVD� SRUTXH HVWDV VmR� � � � � � � � � � � � � � �
IXQo}HV GR SHQVDPHQWR �MXt]R� Mi DSOLFDGDV jV QRVVDV LQWXLo}HV VHQVtYHLV TXH� VHP G~YLGD�� � � � � � � � � � � � �
VHULDP H[LJLGDV VH PH TXLVHVVH �FRQKHFHU�� 3RUpP� Vy SUHWHQGR WHU FRQVFLrQFLD GH PLP FRPR� � � � � � � � � � � � � �
SHQVDQWH� SRQKR GH SDUWH D TXHVWmR GH VDEHU R PRGR FRPR R PHX SUySULR HX p GDGR QD� � � � � � � � � � � � � � � � � �
LQWXLomR�>«@ �� �

���

� �

$VVLP� HX SRVVR PH UHSUHVHQWDU FRPR VXMHLWR SHQVDQWH� RX� FRPR IXQGDPHQWR GHVVH SHQVDU�� � � � � � � � � � � � �

PDV LVVR QmR HVWi YLQFXODGR DLQGD j XPD LQWXLomR VHQVtYHO� R TXH LPSHGH TXH R �HX VHMD VXEVWDQFLDO�� � � � � � � � � � � � � � � � � �

(P RXWUDV SDODYUDV� QmR SRGHPRV ID]HU XVR GR �HX FRPR VH HOH H[LVWLVVH VXEVWDQFLDOPHQWH� SRLV QmR� � � � � � � � � � � � � � � �

Ki�LQWXLomR�DOJXPD�D�VHU�VXEVXPLGD�VRE�R� �HX��SDUD�VDEHU�R ��PRGR� �FRPR�HOH�H[LVWH�� �

(QWmR� D DPELJXLGDGH GR WHUPR PpGLR� RX VHMD� WRPDU R SHQVDPHQWR VREUH DOJR TXH DSHQDV� � � � � � � � � � � � � � �

SRGH VHU SHQVDGR FRPR VXMHLWR HP GRLV VHQWLGRV GLIHUHQWHV� FRPR VXMHLWR OyJLFR H FRPR VXMHLWR� � � � � � � � � � � � � � �

PHWDItVLFR��HQJHQGUD�D�DSOLFDomR�HUU{QHD�GD�FDWHJRULD�VXEVWkQFLD��FRPR�.DQW�GHVWDFD�� �

�

'H WXGR LVVR VH GHSUHHQGH TXH D SVLFRORJLD UDFLRQDO WHP D VXD RULJHP QXP VLPSOHV PDO�� � � � � � � � � � � � � � � �
HQWHQGLGR� $ XQLGDGH GD FRQVFLrQFLD� TXH VHUYH GH IXQGDPHQWR jV FDWHJRULDV� p Dt FRQVLGHUDGD� � � � � � � � � � � � � �
XPD LQWXLomR GR VXMHLWR HQTXDQWR REMHWR H� HP VHJXLGD� D HOD DSOLFDGD D FDWHJRULD GH� � � � � � � � � � � � � � �
VXEVWkQFLD� 0DV HVWD XQLGDGH p DSHQDV XQLGDGH QR SHQVDPHQWR� TXH� SRU VL PHVPR� QmR Gi� � � � � � � � � � � � � � �
QHQKXP REMHWR� QmR VH OKH DSOLFD� SRLV� D FDWHJRULD VXEVWkQFLD� TXH VHPSUH SUHVVXS}H XPD� � � � � � � � � � � � � �
LQWXLomR�GDGD�H�QmR�SRGH��SRUWDQWR��FRQKHFHU�VH�R�VHX�VXMHLWR ���

���

� �

�

1HVVH H[FHUWR� .DQW DILUPD TXH D XQLGDGH GD FRQVFLrQFLD� RX VHMD� R VXMHLWR OyJLFR� p� � � � � � � � � � � � � � �

SUHFHGHQWH jV FDWHJRULDV� VHQGR D FRQGLomR GHODV� 2 SVLFyORJR UDFLRQDO SUHVVXS}H TXH R VXMHLWR� � � � � � � � � � � � � �

OyJLFR VHMD XP VXMHLWR PHWDItVLFR H FRQVLGHUD ³XPD LQWXLomR GR VXMHLWR HQTXDQWR REMHWR´� DSOLFDQGR� � � � � � � � � � � � � �

D�HVVD�LQWXLomR�±�TXH�QmR�HVWi�SUHVHQWH�QR�VXMHLWR�OyJLFR�±�D�FDWHJRULD�GH�VXEVWkQFLD���

�����.U9���%������
����.U9��%����������

���



'HVVH PRGR� SRGHPRV SHUFHEHU TXH D SULPHLUD FRQVLGHUDomR GR HUUR TXH� GH PDQHLUD JHUDO�� � � � � � � � � � � � � �

VLJQLILFD QmR GDU D GHYLGD DWHQomR jV FRQGLo}HV VHQVtYHLV SDUD R FRQKHFLPHQWR GH DOJR FRPR REMHWR� � � � � � � � � � � � � � � �

GD H[SHULrQFLD� p HVVHQFLDO SDUD D VHJXQGD FRQVLGHUDomR GR HUUR� $ SDUWLU GHVVD FRQVLGHUDomR� .DQW� � � � � � � � � � � � � � �

DVVLQDOD TXH RV SVLFyORJRV UDFLRQDLV QmR VH DWHQWDP SDUD R IDWR GH TXH� QR FDVR GD DOPD RX �HX� � � � � � � � � � � � � � � � � � �

SHQVR �� QmR Ki XPD LQWXLomR SHUPDQHQWH TXH SRVVD VHU DIHULGD D HVVH ³REMHWR´ GD UD]mR� (VVD� � � � � � � � � � � � � � � �

FRQVLGHUDomR GR HUUR WHP VXD RULJHP QD DWLYLGDGH UDFLRQDO LOXVyULD TXH� FRQIRUPH YLPRV� VH� � � � � � � � � � � � � �

H[SUHVVD TXDQGR R SULQFtSLR OyJLFR �3�� ± QHFHVVLGDGH VXEMHWLYD GD UD]mR � p FRQYHUWLGR HP XPD� � � � � � � � � � � � � � � �

DILUPDomR PHWDItVLFD SRU LQWHUPpGLR GR SULQFtSLR WUDQVFHQGHQWDO �3��� $ LOXVmR WUDQVFHQGHQWDO HVWi� � � � � � � � � � � �

DVVHQWDGD QD FRQVLGHUDomR GH TXH 3� SUHWHQGD YDOHU REMHWLYDPHQWH� HPERUD QmR R SRVVD� $VVLP�� � � � � � � � � � � � � �

HVVD LOXVmR QRV FRQGX] j H[WHQVmR GR XVR GDV FDWHJRULDV SDUD DOpP GR XVR HPStULFR GR HQWHQGLPHQWR� � � � � � � � � � � � � � � � �

H��GHVVD�PDQHLUD��QRV�LOXGH�FRP�HVVH�XVR�LOHJtWLPR�SDUD�R�GRPtQLR�GH�³REMHWRV´�GD�UD]mR��D�DOPD����

� �

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

���



�

�

�

�

�

�

�

�

���&RQVLGHUDo}HV�)LQDLV��

�

(VWD GLVVHUWDomR SURS{V UHVSRQGHU j VHJXLQWH TXHVWmR� R TXH FRQFHUQH j LOXVmR WUDQVFHQGHQWDO� � � � � � � � � � � � �

H�R�TXH�FRQFHUQH�DR�HUUR�TXDQGR�D�SVLFRORJLD�UDFLRQDO�DILUPD�D�VXEVWDQFLDOLGDGH�GD�DOPD�� �HX�SHQVR ���

QD VHJXQGD HGLomR GD �&UtWLFD GD UD]mR SXUD �" (PERUD VLPSOHV QD IRUPXODomR� R FDPLQKR SDUD� � � � � � � � � � � � � � �

UHVSRQGr�OD p FRPSOH[R� QmR DSHQDV SRU HQYROYHU SRQWRV REVFXURV� PDV SRU GL]HU UHVSHLWR D XPD� � � � � � � � � � � � � � �

UHSUHVHQWDomR � �HX SHQVR � TXH p DR PHVPR WHPSR IXQGDPHQWDO SDUD FRQFHSomR FUtWLFD GH� � � � � � � � � � � � � � �

FRQKHFLPHQWR� QD 'HGXomR� H IRQWH GH HUURV QD PHGLGD HP TXH VH OLJD D XPD LOXVmR� QD 'LDOpWLFD�� � � � � � � � � � � � � � � � � �

(P YLVWD GH QRVVD TXHVWmR FHQWUDO� D GLVWLQomR HQWUH D LOXVmR WUDQVFHQGHQWDO H RV HUURV QR SULPHLUR� � � � � � � � � � � � � � � � �

SDUDORJLVPR GD YHUVmR % GD �&UtWLFD p LQGLVSHQViYHO SDUD HQWHQGHU FRPR LOXVmR H HUUR VH GLIHUHQFLDP� � � � � � � � � � � � � � � �

H FRPR D UD]mR KXPDQD� DLQGD TXH SRVVD VHU IRQWH GH XPD LOXVmR QDWXUDO� QmR HVWi FRQGHQDGD D� � � � � � � � � � � � � � � � � �

HUUDU� 2V HUURV FRPHWLGRV SHOD PHWDItVLFD FOiVVLFD VmR RULJLQDGRV QHVVD LOXVmR H� SRUWDQWR� WDPEpP� � � � � � � � � � � � � �

QD UD]mR KXPDQD� QHP SRU LVVR� VmR LQHYLWiYHLV� (PERUD HVVHV SRQWRV VHMDP FUXFLDLV SDUD� � � � � � � � � � � � � �

FRPSUHHQVmR GD FUtWLFD NDQWLDQD QR SULPHLUR SDUDORJLVPR� HOHV HVWmR ORQJH GH VHUHP FODURV� 3RU� � � � � � � � � � � � � �

LVVR� HQFRQWUDPRV D GLILFXOGDGH HP SRQWXDU R VLJQLILFDGR GH FDGD XP GHVVHV GRLV FRQFHLWRV FUtWLFRV�� � � � � � � � � � � � � � �

GDGD�D�EUHYLGDGH�GRV�DUJXPHQWRV�NDQWLDQRV�QHVWD�HGLomR�GRV�SDUDORJLVPRV���

&RP LVVR HP PHQWH� GHPRV XP SDVVR DWUiV H QRV YROWDPRV SDUD R PHFDQLVPR GD LOXVmR� � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO HP JHUDO H D VXD UHODomR LQWUtQVHFD FRP RV SULQFtSLRV UDFLRQDLV� (VVD UHODomR p� � � � � � � � � � � � � � �

VXVFLWDGD SHOD FDUDFWHUL]DomR GD LOXVmR WUDQVFHQGHQWDO FRPR IXQGDGD HP SULQFtSLRV VXEMHWLYRV TXH� � � � � � � � � � � �

VmR WRPDGRV FRPR SULQFtSLRV REMHWLYRV� 9LPRV� HQWmR� TXH .DQW DSUHVHQWD GRLV SULQFtSLRV GD UD]mR�� � � � � � � � � � � � � �

R SULQFtSLR OyJLFR �3�� H R SULQFtSLR WUDQVFHQGHQWDO �3��� 2 SULQFtSLR OyJLFR �3�� p DILUPDGR FRPR� � � � � � � � � � � � � � � �

XPD QHFHVVLGDGH VXEMHWLYD GD TXDO VH DEVWUDL GD UHIHUrQFLD DRV REMHWRV� DWXDQGR VREUH R XVR GR� � � � � � � � � � � � � � � �

HQWHQGLPHQWR� 3� H[SUHVVD XPD XQLGDGH VLVWHPiWLFD GR SHQVDPHQWR D SDUWLU GD TXDO R XVR GR� � � � � � � � � � � � � � �

HQWHQGLPHQWR GHYH VHU RUGHQDGR H DPSOLDGR DR Pi[LPR� 7DO XQLGDGH GD UD]mR p VRPHQWH �SURMHWDGD� � � � � � � � � � � � � � �

���



H QmR GDGD� SRVVLELOLWDQGR DR HQWHQGLPHQWR R DOFDQFH GRV REMHWLYRV DFLPD FRORFDGRV� 3RUpP� HVVD� � � � � � � � � � � � � �

QHFHVVLGDGH VXEMHWLYD UDFLRQDO �3�� p �FRQYHUWLGD HP XP SULQFtSLR UDFLRQDO WUDQVFHQGHQWDO RX UHDO� � � � � � � � � � � � �

�3��� (P 3�� D LGHLD WUDQVFHQGHQWDO p WRPDGD FRPR XPD QHFHVVLGDGH REMHWLYD� RX VHMD� FRPR� � � � � � � � � � � � � � �

FRQKHFLPHQWR GH REMHWR� $ SDVVDJHP GH XP SULQFtSLR OyJLFR SDUD RXWUR� GH RXWUD RUGHP� QmR p� � � � � � � � � � � � � � � �

DOHDWyULD� Mi TXH .DQW DVVHYHUD TXH p QHFHVViULR TXH D UD]mR DVVXPD 3� SDUD TXH 3� FRPSOHWH D� � � � � � � � � � � � � � � � � �

XQLGDGH SUHWHQGLGD SRU HVVH ~OWLPR� e HVVD H[LJrQFLD REMHWLYD GR SULQFtSLR WUDQVFHQGHQWDO TXH R� � � � � � � � � � � � � �

FDUDFWHUL]D�FRPR�LOXVyULR���

3RUWDQWR� SDUD FRPSUHHQGHUPRV R TXH VLJQLILFD D LOXVmR WUDQVFHQGHQWDO TXDQWR DRV VHXV� � � � � � � � � � � �

DVSHFWRV JHUDLV� IRL LPSRUWDQWH FRQFOXLU TXH H[LVWH XPD LQVHSDUDELOLGDGH HQWUH RV SULQFtSLRV� � � � � � � � � � � �

UDFLRQDLV� ,VVR H[SOLFD R IDWR GH .DQW DILUPDU D QHFHVVLGDGH GH 3�� PHVPR TXH QHOH HVWHMD DORFDGD D� � � � � � � � � � � � � � � � � �

LOXVmR WUDQVFHQGHQWDO� 0DV� DLQGD HUD SUHFLVR WUDWDU GR PRGR FRPR p H[SUHVVD D SDVVDJHP GR� � � � � � � � � � � � � � �

SULQFtSLR OyJLFR SDUD R WUDQVFHQGHQWDO� 3� p FRQGLomR GH DSOLFDomR GH 3�� FRQIRUPH FRORFDGR SRU� � � � � � � � � � � � � � �

*ULHU ������� 2X VHMD� 3� p D DSOLFDomR GDV FRQGLo}HV VHQVtYHLV DR HQWHQGLPHQWR� HQTXDQWR 3� p D� � � � � � � � � � � � � � � � �

DEVWUDomR GH WDLV FRQGLo}HV� XPD YH] TXH HOH p OyJLFR H RSHUD VRPHQWH VREUH R HQWHQGLPHQWR H QmR� � � � � � � � � � � � � � � � � �

VREUH REMHWRV� $ GLILFXOGDGH UHODFLRQDGD j HVVD LQWHUSUHWDomR VH DVVHQWD HP RXWUD DILUPDomR GHVVD� � � � � � � � � � � � � �

FRPHQWDGRUD� 3� p 3�� TXDQGR HVVH ~OWLPR p DEVWUDtGR GH WRGD DSOLFDomR GR HQWHQGLPHQWR DR HVSDoR� � � � � � � � � � � � � � � �

H WHPSR� $ LGHQWLILFDomR GRV SULQFtSLRV UDFLRQDLV p VXVWHQWDGD SRU *ULHU ������ D SDUWLU GH XPD� � � � � � � � � � � � � � � �

DQDORJLD� 3� p 3� QD PHVPD PHGLGD HP TXH DV FDWHJRULDV VLJQLILFDP R PHVPR TXH DV IRUPDV� � � � � � � � � � � � � � � � �

OyJLFDV GR MXt]R� 1HVVH VHQWLGR� /RQJXHQHVVH ������ FULWLFD D DQDORJLD SURSRVWD SRU HVVD� � � � � � � � � � � � �

FRPHQWDGRUD� GHVWDFDQGR TXH WDO DQDORJLD SUHMXGLFD D VXD FDUDFWHUL]DomR GH LOXVmR WUDQVFHQGHQWDO�� � � � � � � � � � � �

TXH DFDED SRU ILFDU REVFXUHFLGD� &RPR UHVXOWDGR GHVVD FUtWLFD� FKHJDPRV j FRQFOXVmR GH TXH 3� ±� � � � � � � � � � � � � � � �

UHODFLRQDGR j OyJLFD WUDQVFHQGHQWDO � QmR SRGH VHU FRQVLGHUDGR �FRQGLomR GH DSOLFDomR GH 3� ±� � � � � � � � � � � � � � �

UHODFLRQDGR j OyJLFD IRUPDO �� GD PHVPD PDQHLUD TXH DV FDWHJRULDV ± OyJLFD WUDQVFHQGHQWDO ± QmR VmR� � � � � � � � � � � � � � � � �

FRQGLomR�GH�DSOLFDomR ��GR�P~OWLSOR�VHQVtYHO�QDV�IRUPDV�OyJLFDV�GR�MXt]R�±�OyJLFD�IRUPDO�� �

(QWmR� FRP R LQWXLWR GH HVFODUHFHU D SDVVDJHP GH 3� SDUD 3�� HQFRQWUDPRV D H[SOLFDomR HP� � � � � � � � � � � � � � � �

3URRSV ������ GH TXH 3� p FRQGLomR RX IXQGDPHQWR GH 3�� ,VVR VLJQLILFD TXH QRVVD UD]mR GHPDQGD� � � � � � � � � � � � � � � � �

TXH EXVTXHPRV R LQFRQGLFLRQDGR WDO FRPR FRORFDGR HP 3�� ,QHYLWDYHOPHQWH� p QHFHVViULR TXH QyV�� � � � � � � � � � � � � �

FRPR VHUHV UDFLRQDLV ILQLWRV� DVVXPDPRV TXH HVVD GHPDQGD GD UD]mR SRGH VHU HQFRQWUDGD �3���� � � � � � � � � � � � � �

'HVVH PRGR� FRQYHUWHPRV R TXH p PHUDPHQWH OyJLFR� XP RUGHQDPHQWR GH QRVVRV UDFLRFtQLRV� HP� � � � � � � � � � � � � �

XPD GHWHUPLQDomR GH REMHWR �DOPD�� /RJR� Ki XP XVR WUDQVFHQGHQWH GH 3� TXH RULJLQD D LOXVmR� � � � � � � � � � � � � � � �

WUDQVFHQGHQWDO DR DILUPDUPRV TXH 3� p FRQVWLWXWLYR GR REMHWR LQFRQGLFLRQDGR� D DOPD� 3RUpP� HVVH� � � � � � � � � � � � � �

REMHWR�GD�UD]mR�QmR�SRGH�VHU�GDGR�HP�QHQKXPD�H[SHULrQFLD�SRVVtYHO���

���



1R VHJXQGR FDStWXOR� REVHUYDPRV TXH R PHFDQLVPR GD LOXVmR WUDQVFHQGHQWDO� LGHQWLILFDGD DR� � � � � � � � � � � �

SULQFtSLR WUDQVFHQGHQWDO GD UD]mR �3��� FRQGX] j FRQVLGHUDomR GR �HX SHQVR FRPR REMHWR GDGR H� QR� � � � � � � � � � � � � � � �

FDVR GR SULPHLUR SDUDORJLVPR GD HGLomR %� REMHWR H[LVWHQWH FRPR VXEVWkQFLD� ,VVR QmR SHUPLWH�� � � � � � � � � � � � � �

SRUpP� DILUPDU TXH HOH SRVVD VHU HIHWLYDPHQWH FRQKHFLGR HP VHX PRGR GH H[LVWrQFLD� 2 �HX SHQVR p� � � � � � � � � � � � � � � � �

UHSUHVHQWDomR �IRUPD GHOD� RX DWR� GR TXDO QHFHVVLWDPRV SDUD HQXQFLDU TXDOTXHU MXt]R� SRU LVVR� � � � � � � � � � � � � �

PHVPR� FRPR YHtFXOR GH WRGRV RV MXt]RV� R �HX SHQVR �QmR SRGH VHU WRPDGR FRPR REMHWR DFHUFD GR� � � � � � � � � � � � � � � � � �

TXDO DOJXP MXt]R SRVVD VHU HQXQFLDGR� 2 �HX TXH MXOJD QmR SRGH VHU UHSUHVHQWDGR FRPR QHQKXP� � � � � � � � � � � � � � � �

REMHWR GDGR� 1R HQWDQWR� Ki XPD FDUDFWHUtVWLFD GR �HX SHQVR QD HGLomR % GRV SDUDORJLVPRV TXH QmR� � � � � � � � � � � � � � � � �

KDYLD VLGR FRQVLGHUDGD SRU .DQW QD GHGXomR WUDQVFHQGHQWDO� R �HX SHQVR p XPD SURSRVLomR HPStULFD�� � � � � � � � � � � � � � �

D SDUWLU GD TXDO VH H[SULPH D H[LVWrQFLD GR VXMHLWR FRPR XPD SHUFHSomR HPStULFD LQGHWHUPLQDGD� $� � � � � � � � � � � � � � � �

GLILFXOGDGH GH VH FRPSUHHQGHU HVVD SHUFHSomR p TXH HOD LPSOLFD HP XP FRQWH~GR� PHVPR TXH� � � � � � � � � � � � � � �

PtQLPR� GDGR DR DWR GR �HX SHQVR� �$VVLP� SRGHUtDPRV LGHQWLILFDU HVVH FRQWH~GR j LOXVmR� � � � � � � � � � � � � �

WUDQVFHQGHQWDO� 7RGDYLD� QmR p HVVH R FDVR� Mi TXH D FRQVFLrQFLD GD H[LVWrQFLD GR VXMHLWR GL] UHVSHLWR� � � � � � � � � � � � � � � � �

D HOH �VH SHUFHEHU FRPR SHQVDQWH QR DWR GH SHQVDU� GLVVR UHVXOWD TXH HVVD FRQVFLrQFLD ± SHUFHEHU�VH� � � � � � � � � � � � � � � � �

FRPR SHQVDQWH � QmR p FRQVFLrQFLD GH VL PHVPR FRPR REMHWR� 'HVVH PRGR� R �HX SHQVR PDQWpP VXDV� � � � � � � � � � � � � � � � � �

FDUDFWHUtVWLFDV SXUDV H QmR HQYROYH QHQKXP FRQWH~GR TXH SURYpP GD H[SHULrQFLD� XPD YH] TXH WDO� � � � � � � � � � � � � � �

FRQWH~GR�p�DQWHULRU�j�HVVD�~OWLPD�� �

(P XP VHJXQGR PRPHQWR GHVWH FDStWXOR� YROWDPR�QRV SDUD FRPR R PHFDQLVPR GD LOXVmR� � � � � � � � � � � � �

WUDQVFHQGHQWDO HQJHQGUD R �HX SHQVR FRPR VXEVWkQFLD �� ,VVR RFRUUH SRUTXH Ki D LQIHUrQFLD GR �HX� � � � � � � � � � � � � � � �

SHQVR �� FRPR XP SULQFtSLR OHJtWLPR WUDQVFHQGHQWDO� SDUD XPD ³XQLGDGH DEVROXWD GHVVH PHVPR� � � � � � � � � � � �

VXMHLWR´� $ LOXVmR WUDQVFHQGHQWDO� HQWmR� FRQYHUWH D XQLGDGH GR ³VXMHLWR GDV FDWHJRULDV´� RX VHMD� R �HX� � � � � � � � � � � � � � � �

SHQVR�� HP XPD ³XQLGDGH DEVROXWD GR SUySULR VXMHLWR´ �VXEVWkQFLD ��� &RQWXGR� FRQIRUPH QRWDPRV� � � � � � � � � � � � �

PDLV DFLPD� R �HX SHQVR �p UHSUHVHQWDomR GD DXWRFRQVFLrQFLD� TXHU GL]HU� p D PHUD H[SUHVVmR GR DWR GH� � � � � � � � � � � � � � � � � �

XQLILFDU�UHSUHVHQWDo}HV��GD�TXDO�PHVPR�R�WHPSR�GHSHQGH���

1R WHUFHLUR FDStWXOR� DQDOLVDPRV R VLJQLILFDGR GR HUUR QRV SDUDORJLVPRV� +i XPD GLILFXOGDGH� � � � � � � � � � � � �

SDUD DSUHHQGHU R TXH p R HUUR� SRLV� FRPR YLPRV� .DQW IRUQHFH GXDV RULJHQV GLVWLQWDV SDUD HOH� ��� � � � � � � � � � � � � � � � � �

UHODomR FRQIOLWXRVD HQWUH VHQVLELOLGDGH H HQWHQGLPHQWR H �� QDWXUH]D GD SUySULD UD]mR� $ SULPHLUD� � � � � � � � � � � � � �

RULJHP p EDVWDQWH FRPSOH[D� Mi TXH .DQW DOHJD LQLFLDOPHQWH TXH WHPRV VRPHQWH GXDV IDFXOGDGHV�� � � � � � � � � � � � � �

VHQVLELOLGDGH H HQWHQGLPHQWR� SRUpP� QHQKXPD GHODV SRGH JHUDU� GH PDQHLUD LVRODGD� R HUUR� &RP� � � � � � � � � � � � � �

LVVR� D IRQWH GHVVH HUUR WDPEpP QmR p JHUDGD� TXH p D LOXVmR� $VVLP� R HUUR GH TXH WUDWD XP� � � � � � � � � � � � � � � � � � � �

SDUDORJLVPR WUDQVFHQGHQWDO QmR p VRPHQWH IRUPDO� PDV WHP VXD RULJHP QD LOXVmR WUDQVFHQGHQWDO� � � � � � � � � � � � �

TXH� SRU VXD YH]� VLWXD�VH QD UD]mR� &RQWXGR� IRL LPSRUWDQWH LQYHVWLJDU D SULPHLUD RULJHP GR HUUR�� � � � � � � � � � � � � � � �

���



FRQVLGHUDGR FRPR D ³LQIOXrQFLD GHVSHUFHELGD´ GD VHQVLELOLGDGH VREUH R HQWHQGLPHQWR� $ SDUWLU� � � � � � � � � � � �

GHVVD RULJHP� REVHUYDPRV TXH R HUUR SRGLD VHU FRQFHELGR GH GXDV PDQHLUDV� QD SULPHLUD� RV� � � � � � � � � � � � � � �

SULQFtSLRV GR HQWHQGLPHQWR VmR HVWHQGLGRV SDUD DV FRLVDV HP JHUDO D SDUWLU GD SUHVVXSRVLomR� � � � � � � � � � � � � �

HTXLYRFDGD GH TXH DV FRQGLo}HV GD VHQVLELOLGDGH VmR GDGDV REMHWLYDPHQWH� H QmR FRPR FRQGLo}HV� � � � � � � � � � � � � �

VXEMHWLYDV VHJXQGR DV TXDLV DV FRLVDV QRV VmR GDGDV FRPR IHQ{PHQRV� 1D VHJXQGD� QmR VH FRQVLGHUD� � � � � � � � � � � � � � � �

D LQIOXrQFLD GD VHQVLELOLGDGH TXDQWR j VXD IXQomR SRVLWLYD HP UHODomR DR HQWHQGLPHQWR� RV HVTXHPDV� � � � � � � � � � � � � � �

WUDQVFHQGHQWDLV� D SDUWLU GRV TXDLV RFRUUH D DSOLFDomR GD FDWHJRULD DR REMHWR GH DFRUGR FRP DV� � � � � � � � � � � � � � � �

FRQGLo}HV�VHQVtYHLV���

2 HUUR HP UHODomR j UD]mR FRQVLVWH QD DPELJXLGDGH GR WHUPR PpGLR DVVRFLDGR DR PDX XVR� � � � � � � � � � � � � � � �

GDV FDWHJRULDV� 4XDQWR j DPELJXLGDGH GR WHUPR PpGLR �³Vy SRGH VHU SHQVDGR FRPR VXMHLWR´�� .DQW� � � � � � � � � � � � � � �

GL] TXH HOH p WRPDGR QD SUHPLVVD PDLRU FRPR VXMHLWR PHWDItVLFR H� QD SUHPLVVD PHQRU� FRPR VXMHLWR� � � � � � � � � � � � � � � � �

OyJLFR� R �HX SHQVR�� (VVD DPELJXLGDGH HQJHQGUD R PDX XVR GD FDWHJRULD VXEVWkQFLD� QD PHGLGD HP� � � � � � � � � � � � � � � �

TXH R VXMHLWR OyJLFR ��HX SHQVR�� p WRPDGR FRPR XP VXMHLWR PHWDItVLFR ± VXMHLWR H[LVWHQWH FRPR� � � � � � � � � � � � � � � �

VXEVWkQFLD � SHOD SVLFRORJLD UDFLRQDO FOiVVLFD� 1R HQWDQWR� R VXMHLWR OyJLFR p DQWHULRU jV FDWHJRULDV�� � � � � � � � � � � � � � �

VHQGR D FRQGLomR GHODV� &RPR UHVXOWDGR� WHPRV TXH R �HX �� DLQGD TXH SRVVD VH UHSUHVHQWDU FRPR� � � � � � � � � � � � � � � �

IXQGDPHQWR GR SHQVDU� HVVD UHSUHVHQWDomR QmR HVWi YLQFXODGD j XPD LQWXLomR� LPSHGLQGR R XVR GHVVH� � � � � � � � � � � � � � �

HX FRPR VH HOH H[LVWLVVH VXEVWDQFLDOPHQWH� SRLV QmR Ki LQWXLomR DOJXPD D VHU VXEVXPLGD VRE R �HX� � � � � � � � � � � � � � � � �

SDUD�VDEHU�R ��PRGR��FRPR�HOH�H[LVWH�� �

'HVWH PRGR� SHUFRUUHPRV RV SULQFLSDLV PRPHQWRV GD DQiOLVH NDQWLDQD GR SULPHLUR� � � � � � � � � � �

SDUDORJLVPR� QD VHJXQGD HGLomR GD �&UtWLFD �� EHP FRPR D DUWLFXODomR TXH SRVVXHP HQWUH HOHV � $R� � � � � � � � � � � � � � �
���

ILQDO� R JDQKR GHVWD GLVVHUWDomR HP UHODomR DRV FRPHQWDGRUHV GLVFXWLGRV� DLQGD TXH PRGHVWR� HVWi� � � � � � � � � � � � � �

YLQFXODGR D OHYDU DGLDQWH D FUtWLFD GH /RQJXHQHVVH ������ D *ULHU ������ DFHUFD GD SDVVDJHP HQWUH� � � � � � � � � � � � � � � �

RV SULQFtSLRV OyJLFR �3�� H WUDQVFHQGHQWDO �3�� GD UD]mR� 7DO SDVVDJHP p GH VXPD LPSRUWkQFLD SDUD D� � � � � � � � � � � � � � � � �

FDUDFWHUL]DomR GR PHFDQLVPR JHUDO GD LOXVmR WUDQVFHQGHQWDO� DSHVDU GLVVR� SRXFR GHEDWLGD QD� � � � � � � � � � � �

OLWHUDWXUD�VHFXQGiULD�VREUH�D�'LDOpWLFD�WUDQVFHQGHQWDO�� �

�

�

�

��� 9DOH UHVVDOWDU TXH H[LVWHP REVFXULGDGHV D VHUHP YHQFLGDV DLQGD H� SRU LVVR� HVWH WUDEDOKR WHUi FRQWLQXDomR QR� � � � � � � � � � � � � � � � � �
GRXWRUDGR� D SDUWLU GR TXDO SHVTXLVDUHPRV D IXQGDPHQWDomR FUtWLFD GD LGHLD WUDQVFHQGHQWDO GH DOPD� (P YLVWD GLVVR�� � � � � � � � � � � � � � � � �
DOJXPDV TXHVW}HV SURSRVWDV DTXL IRUDP GHOLQHDGDV H�RX SDUFLDOPHQWH UHVSRQGLGDV� SRU H[HPSOR� D UHODomR HQWUH DV� � � � � � � � � � � � � � �
IDFXOGDGHV GD UD]mR H GR HQWHQGLPHQWR� VXDV UHVSHFWLYDV XQLGDGHV H FRPR HODV VH DVVRFLDP� $OpP GLVVR� FRQWLQXDUHPRV� � � � � � � � � � � � � � � � �
D�SHVTXLVDU�DFHUFD�GD�GHULYDomR�GD�DOPD�D�SDUWLU�GR��HX�SHQVR���XP�GRV�SRQWRV�FUXFLDLV�GH�QRVVR�GRXWRUDGR�� �
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