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SHQVDPHQWR�GH�FDUiWHU�XQLYHUVDO�HXURSHX��TXH�VHUYLX�SDUD� OHJLWLPDU�
D� H[SORUDomR� H� GRPLQDomR� GH� HVFUDYL]DGRV� �DV�� QDV� FRO{QLDV��1HV�

QHVVDV� LGHLDV��D�SDUWLU�GD�YLVXDOL]DomR�QR�SHQVDPHQWR�GH�+HJHO�GH�
XPD�SRWHQFLDOLGDGH�FUtWLFD��TXH� URPSH�FRP�RV�SHQVDPHQWRV�GH�DX�

DWULEXtGD�j�OXWD�GRV��DV��HVFUDYL]DGRV��DV��QD�5HYROXomR�GR�+DLWL��

1R�SULPHLUR�FDStWXOR��D�DXWRUD�GHVQXGRX�D�KLSRFULVLD�GR�LGHiULR�GH�OL�
EHUGDGH�HXURSHX�TXH�QmR�FRQGHQDYD�D�HVFUDYLGmR��2�WH[WR�DSUHVHQWD�

RFLGHQWDO��D�OLEHUGDGH�HUD�YLVWD�FRPR�XP�YDORU�XQLYHUVDO�H�XP�GLUHLWR�

D�HVFUDYLGmR��1HVVH�VHQWLGR��D�SURSULHGDGH�HUD�YLVWD�FRPR�D�IXQGDomR�
GD�OLEHUGDGH��DR�PHVPR�WHPSR��HP�TXH�RV��DV��HVFUDYL]DGRV��DV��WDP�

� 0HVWUDQGD� HP�'LUHLWR� SHOD�8)35��*UDGXDGD� HP�'LUHLWR� FRP�KDELOLWDomR� HP�7HRULD� GR�
'LUHLWR� H� 'LUHLWRV� +XPDQRV� SHOD� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUDQi�� FRP� LQWHUHVVH� QDV�
VHJXLQWHV�iUHDV��DVVHVVRULD�MXUtGLFD�SRSXODU��GLUHLWRV�KXPDQRV��GLUHLWR�j�FLGDGH��JrQHUR��
FRRSHUDWLYLVPR�H�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV
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HQWUH�R�LGHDO�GH�OLEHUGDGH�H�D�HVFUDYLGmR��TXH�PDUFRX�D�LQVHUomR�GDV�
SRWrQFLDV�RFLGHQWDLV�QD�HFRQRPLD�JOREDO��SRU�H[HPSOR��SRVVLELOLWDQGR�

QHJUHLUR�� TXH� SHUPLWLX� R� DF~PXOR� GH� ULTXH]D��3RUWDQWR�� D� HFRQRPLD�
GDV�PHWUySROHV�GHSHQGLD�GD�XWLOL]DomR�GD�HVFUDYLGmR��WDQWR�TXH�PDLV�
GH�����GD�EXUJXHVLD�IUDQFHVD�GHSHQGLD�GH�DWLYLGDGH�FRPHUFLDO�UHOD�
FLRQDGD�DR�HVFUDYLVPR��

1R�WHUFHLUR�FDStWXOR��D�DXWRUD�UHODWRX�TXH�DSyV�DV�GLVSXWDV�FRP�
D�+RODQGD�� D� ,QJODWHUUD� IRL� FRQGX]LGD� D� XPD� SRVLomR� GH� GRPtQLR�

KRXYH�R�GHVHQYROYLPHQWR�GD�WHRULD�SROtWLFD��PDUFDGD�SHOR�GHVSRQ�

FRPR�SURGXWR�GD�JXHUUD�GH�WRGRV�FRQWUD�WRGRV�QR�HVWDGR�GH�QDWX�

D� HVFUDYLGmR�� XWLOL]DGD� SHOR� DXWRU� FRPR�PHWiIRUD� FRQWUD� D� WLUDQLD�
OHJDO��DLQGD�TXH�FRQVLGHUDVVH�D�HVFUDYL]DomR�GH�SHVVRDV�QHJUDV�

�
omR�HQWUH�R�GLVFXUVR�SROtWLFR�GR�FRQWUDWR�VRFLDO�H�D�HFRQRPLD�GR�

�

LOXPLQLVWDV�TXH� LGHDOL]DYDP�RV�SRYRV� LQGtJHQDV�SRU�PHLR�GR�PLWR�
GR�ERP�VHOYDJHP��DR�PHVPR�WHPSR�HP�TXH�QmR�TXHVWLRQDYDP�D�
H[SORUDomR�HFRQ{PLFD�SURYHQLHQWH�GD�HVFUDYLGmR�

1R�TXLQWR�FDStWXOR��D�DXWRUD�UHODWRX�D�LPSRUWkQFLD�GR�LGHDO�GH�OLEHU�
GDGH�FRPR�PRWLYDomR�SDUD�D�LQGHSHQGrQFLD�GRV�(VWDGRV�8QLGRV��DLQ�
GD�TXH�D�HVFUDYLGmR�QmR�WHQKD�VLGR�DEROLGD��-i�QR�FDStWXOR�VHJXLQWH��

QDV�FRO{QLDV�DPHDoDYD�RV�IXQGDPHQWRV�GD�HFRQRPLD�HVFUDYLVWD�TXH�
DSRLDYD�D�EXUJXHVLD�IUDQFHVD��1HVVH�VHQWLGR��D�OHJLWLPLGDGH�GD�5HYR�
OXomR�)UDQFHVD�RULJLQDYD�VH�D�SDUWLU�GR�LGHiULR�GH�OLEHUGDGH��FRPSUH�
HQGLGR�HP�WHUPRV�XQLYHUVDLV��'HVVD�IRUPD��SDUD�D�DXWRUD�D�SURYD�GH�
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�
QKRU�H�HVFUDYR��GHVFULWD�SRU�+HJHO�QR�OLYUR�)HQRPHQRORJLD�GR�(VStULWR��
IRL�HODERUDGD�D�SDUWLU�GD�5HYROXomR�GR�+DLWL��DLQGD�TXH�QmR�KRXYHVVH�
QHQKXPD�PHQomR� H[SOtFLWD� QHVVH� OLYUR��$� XWLOL]DomR� GHVVD�PHWiIRUD�
GLIHUH�GRV�DXWRUHV� LOXPLQLVWDV�TXH�FRQWUDSXQKDP�D�HVFUDYLGmR�D�XP�
PtWLFR�HVWDGR�GH�QDWXUH]D��

GH�+HJHO�VREUH�D�PHWiIRUD�VHQKRU�H�HVFUDYR��HP�TXH�VRE�XPD�DQi�
�

FUDYRV��RV�TXDLV�VHULDP�GHSHQGHQWHV�GRV�VHXV�SURSULHWiULRV�H�YLVWRV�

GR�VHQKRU�VH�LQYHUWH�H�WRUQD�VH�GHSHQGHQWH�GRV�VHXV�HVFUDYRV��1HVVH�
VHQWLGR��RV�SRVVXLGRUHV�GH�HVFUDYRV�GHSHQGHP�GD�LQVWLWXLomR�HVFUDYL�
GmR�SDUD�XPD�SRVLomR�GH�VXSHUDEXQGkQFLD��

3RU�LVVR��SDUD�+HJHO�RV�VHQKRUHV�VHULDP�LQFDSD]HV�GH�WRUQDUHP�VH�
DJHQWHV�GR�SURJUHVVR�KLVWyULFR�VHP�DQLTXLODUHP�VXD�SUySULD�H[LVWrQ�

�
SRQViYHO�SRU�UHFULDU�D�KLVWyULD�GHSRLV�TXH�R�VHQKRU�IH]�D�KXPDQLGDGH�
SRVVtYHO��2V�HVFUDYRV�DOFDQoDP�D�FRQVFLrQFLD�DR�VH�FRQYHUWHUHP�HP�
VXMHLWRV�TXH�WUDQVIRUPDP�D�QDWXUH]D�SHOR�VHX�WUDEDOKR��SRUWDQWR��GH�
PRQVWUDQGR�TXH�QmR�VmR�REMHWRV��+i�FUtWLFDV�PDU[LVWDV�D�+HJHO�SHOD�
QmR�FRQYHUVmR�GHVVD�DXWRFRQVFLrQFLD�HP�SUiWLFD�UHYROXFLRQiULD��VH�
JXQGR�D�DXWRUD�HVVH�SDVVR�IRL�GDGR�SHOD�5HYROXomR�GR�+DLWL��

6HJXQGR�+HJHO��D�OLEHUGDGH�QmR�SRGH�VHU�DVVHJXUDGD�SHORV�VHQKR�
UHV��PDV�FRQTXLVWDGD�SHORV�HVFUDYRV�HP�XP�GXHOR�TXH�DUULVTXHP�VXD�

�
IHUHP�PRUUHU�D�SHUPDQHFHU�VXEMXJDGRV��'HVVD�IRUPD��+HJHO� LQLFLDO�
PHQWH�GHIHQGLD�TXH�R�SUySULR�HVFUDYR�HUD�UHVSRQViYHO�SHOD�IDOWD�GH�OL�
EHUGDGH��Mi�TXH�SUHIHULD�D�YLGD�j�OLEHUGDGH��3RVWHULRUPHQWH�FRQVLGHURX�

1R�QRQR�FDStWXOR��D�DXWRUD�DWULEXLX�D�ODFXQD�WHyULFD�GH�HVWDEHOHFHU�

LQWHUSUHWDomR�PDU[LVWD�TXH�YLVOXPEUDYD�D�OXWD�HQWUH�VHQKRU�H�HVFUDYL�
]DGR�GH�IRUPD�DEVWUDWD�H�DSHQDV�FRPR�PHWiIRUD�GD�OXWD�GH�FODVVHV��
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EHP�FRPR�SRU�XPD�YLVmR�H[LVWHQWH�QR�PDU[LVPR�TXH�FRQVLGHUDYD�D�

�
�

DVVLP�TXH�WRPD�FRQVFLrQFLD�GH�VXD�SUySULD�OLEHUGDGH��H[FOXLQGR�D�SRV�
VLELOLGDGH�TXH�XPD�SHVVRD�VHMD�SURSULHGDGH�GH�RXWUD��'HVVD� IRUPD��
+HJHO�GHIHQGLD�TXH�D�FRQVFLrQFLD�GD�OLEHUGDGH�RFRUUHVVH�QR�PXQGR��
H�QmR�DSHQDV�QR�SHQVDPHQWR��WRPDQGR�FRPR�UHIHUrQFLD�D�HVFUDYLGmR�
PRGHUQD��3RUWDQWR��FRQHFWDYD�D�OLEHUWDomR�GRV�HVFUDYRV�FRP�D�UHDOL�
]DomR�KLVWyULFD�GD�OLEHUGDGH��

�
WyULD´�GH�+HJHO��HP�TXH�Ki�XP�UHWURFHVVR�HP�UHODomR�j�UDGLFDOLGDGH�
GHIHQGLGD� QR� ³)HQRPHQRORJLD� GR�(VStULWR �́� Mi� TXH� UHOHJRX� D� FXOWXUD�

SUySULD�HVFUDYLGmR��Mi�TXH�VXSRVWDPHQWH�HVWDULDP�PHOKRU�QDV�FRO{QLDV�
GR�TXH�QD�WHUUD�QDWDO��HP�TXH�SUHYDOHFHULD�XPD�HVFUDYLGmR�DEVROXWD��

�

JUDGXDO�HP�GHWULPHQWR�GH�XPD�UHPRomR�V~ELWD��Mi�TXH�GHIHQGH�TXH�R�
VHU�KXPDQR�GHYH�DGTXLULU�PDWXULGDGH�SDUD�D�OLEHUGDGH��

�
omR� QR� SHQVDPHQWR� GH� +HJHO� RULJLQRX�VH� DSHQDV� GR� VHX� SRVWHULRU�

GHVHQURODU�GRV�DFRQWHFLPHQWRV�QR�+DLWL�� LQFOXVLYH�VREUH�D�TXHGD�QD�
SURGXWLYLGDGH�FRP�R�WUDEDOKR�OLYUH��1HVVH�VHQWLGR��R�+DLWL�VLQDOL]RX�D�

�
JXDOGDGH�HFRQ{PLFD��SRLV�DSHVDU�GD�DEROLomR�GD�HVFUDYLGmR��RV�QH�

)LQDOPHQWH��HP�VHX�~OWLPR�FDStWXOR��D�DXWRUD�FRQFOXLX�TXH�+HJHO�IRL�

�
GR�D�UHFXSHUDU�RV�IDWRV�KLVWyULFRV�TXH�UHWUDWDP�D�OLEHUGDGH��TXH�VmR�
FRQWDGRV�H[FOXVLYDPHQWH�VRE�D�SHUVSHFWLYD�GRV�GRPLQDGRUHV��6XVDQ�
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GR�SHQVDPHQWR�GH�+HJHO�FRP�RXWURV�FRQWHUUkQHRV�FRPR�7RXVVDLQW�
�/RXYHUWXUH�H�'HVVDOLQHV��D�SDUWLU�GD�UHWRPDGD�KLVWyULFD�FRP�D�SHUV�
SHFWLYD� GRV� GRPLQDGRV� XP� SURMHWR� GH� OLEHUGDGH� QmR� SUHFLVDULD� VHU�
DEDQGRQDGR��PDV�VLP�FRORFDGR�VREUH�RXWUDV�EDVHV��

$�XQLYHUVDOLGDGH�HXURSHLD�HUD�SHQVDGD�D�SDUWLU�GD�SHUVSHFWLYD�GR�VX�
MHLWR�KRPHP��EUDQFR�H�SURSULHWiULR�H�IXQGDPHQWDYD�VH�QD�GRPLQDomR�H�
H[SORUDomR�GH�RXWURV�VHUHV�KXPDQRV�� LQFOXVLYH�GRV��DV��HVFUDYL]DGRV�
�DV��QDV�FRO{QLDV��TXH�SRVVLELOLWDUDP�D�DFXPXODomR�GH�ULTXH]D�QD�PH�
WUySROH��3RUWDQWR��XP�LGHDO�GH�XQLYHUVDOLGDGH�TXH�SUH]H�SHOD�OLEHUGDGH�
QHFHVVDULDPHQWH�GHYH�DGRWDU�R�SRQWR�GH�SDUWLGD�GRV��DV��RSULPLGRV��DV���

IXQGDPHQWDO�TXH�DGRWH�R�SRQWR�GH�YLVWD�GRV��DV��GRPLQDGRV��DV���H�QmR�

PDLV�YR]�DRV�VXMHLWRV�VLWXDGRV�j�PDUJHP��LQFOXVLYH�SRVVLELOLWDQGR�TXH�
VHMDP�HOHV�RV�SURGXWRUHV�GH�FLrQFLD��
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