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$�$QWRORJLD�1DFLRQDO�GH�)DXVWR�%DUUHWR�H�&DUORV�GH�/DHW�WHP�VLGR�PHX�REMHWR�GH
HVWXGR�GHVGH�R�PHVWUDGR��3XEOLFDGD�SHOD�SULPHLUD�YH]�HP�������IRL�XPD�GDV�FRPSLODo}HV
OLWHUiULDV�PDLV� XVDGDV� SHORV� EUDVLOHLURV� TXH� SDVVDUDP�SHOD� HVFROD� VHFXQGiULD�� DWLQJLQGR� ��
HGLo}HV�HP�������$�ORQJHYLGDGH�GD�$QWRORJLD�1DFLRQDO��TXH�XOWUDSDVVRX�RV����DQRV��WRUQD�VH
DLQGD�PDLV�H[FHSFLRQDO�TXDQGR�D�FRPSDUDPRV�FRP�VHOHWDV�DQWHFHVVRUDV��FXMD�SHUPDQrQFLD
QD�HVFROD�VHFXQGiULD�HUD�GH�GH]�DQRV��HP�PpGLD�

$GRWDGD�LQLFLDOPHQWH�QR�&ROpJLR�3HGUR�,,��LQVWLWXLomR�PRGHOR�GXUDQWH�GpFDGDV��H
QRV� H[DPHV� GH� LQJUHVVR� SDUD� DV� IDFXOGDGHV�� FKDPDGRV� GH� �H[DPHV� SUHSDUDWyULRV��� D
$QWRORJLD�1DFLRQDO�WHYH�VHX�FRQVXPR�GLVVHPLQDGR�UDSLGDPHQWH�HP�RXWUDV�HVFRODV��PDUFDQGR
D� OHLWXUD� HVFRODU� GH� YiULDV� JHUDo}HV�� 0DQXHO� %DQGHLUD� H� 3HGUR� 1DYD�� SRU� H[HPSOR�� TXH
HVWXGDUDP�QR�&ROpJLR�3HGUR� ,,� HP�pSRFDV�GLIHUHQWHV�� FLWDP� D�$QWRORJLD�1DFLRQDO� HP� VXDV
PHPyULDV�H�FRPHQWDP�D�IXQomR�IRUPDGRUD�TXH�HOD�UHSUHVHQWRX�SDUD�HOHV�

1R�PHVWUDGR��WHQWHL�GHVFUHYHU�H�WUDoDU�R�SHUFXUVR�KLVWyULFR�GD�$QWRORJLD�1DFLRQDO�
YHULILFDQGR�DV�FRQGLo}HV�GH�VXD�SURGXomR��HGLomR�H�FLUFXODomR��1D�FRPSDUDomR�HQWUH�VXDV
HGLo}HV�� DOpP� GD� PXGDQoD� GH� HGLWRUD�� FRQVWDWHL� D� SHUPDQrQFLD� VLVWHPiWLFD� GH� DXWRUHV� H
H[FHUWRV� H� D� LQFOXVmR�PDFLoD� GH� EUDVLOHLURV� GD� �IDVH� FRQWHPSRUkQHD��� RX� VHMD�� GR� VpFXOR
;,;�

$�WtWXOR�GH�FRPSDUDomR�H[WHUQD��WHQWDQGR�HVWDEHOHFHU�RV�SUHVVXSRVWRV�GH�VHOHomR
GD� $QWRORJLD� 1DFLRQDO�� UHFRUUL� j� 6HOHomR� /LWHUiULD�� VHOHWD� TXH� GHX� RULJHP� j� $QWRORJLD
1DFLRQDO�� H� D� TXDWUR� KLVWyULDV� OLWHUiULDV� DERQDGDV� FRP� WUHFKRV� HVFROKLGRV�� &RQWXGR�� R
FRQIURQWR�GRV�GDGRV�PRVWURX� �SDUD�PLQKD� VXUSUHVD�� TXH�R� FRUSXV�GH� DXWRUHV� H� H[FHUWRV
UHXQLGRV� QDV� KLVWyULDV� OLWHUiULDV� HUD� EHP� GLIHUHQWH� GR� FRUSXV� GH� DXWRUHV� H� H[FHUWRV
FRPSLODGRV�QD�$QWRORJLD�1DFLRQDO��VHQGR�TXH��DSHQDV�%DVtOLR�GD�*DPD��6DQWD�5LWD�'XUmR�H
7RPiV�$QWRQLR�*RQ]DJD�WLQKDP�DSDUHFLGR�HP�WRGDV�DV�REUDV�FRQVXOWDGDV�

7HUPLQHL�R�PHVWUDGR�FRQFOXLQGR�TXH�D�$QWRORJLD�1DFLRQDO�WHQWDYD�FRQFLOLDU�R�JRVWR
WUDGLFLRQDO� SHORV� DXWRUHV� FOiVVLFRV� FRP�R� JRVWR�PRGHUQR�� GD� FUtWLFD� URPkQWLFD�� TXH� YLD� D
OLWHUDWXUD� FRPR� UHSUHVHQWDQWH� GR� FDUiWHU� QDFLRQDO�� (QWUHWDQWR�� R� WUDEDOKR� DLQGD� QmR
UHVSRQGLD�GXDV�TXHVW}HV�FHQWUDLV��R� IHQ{PHQR�GD� ORQJHYLGDGH�GD�$QWRORJLD�1DFLRQDO�H� VHX
GHVDSDUHFLPHQWR�GHSRLV�GH�������R�TXH�PH�PRYHX�D�FRQWLQXDU�FRP�R�PHVPR�DVVXQWR�QR
GRXWRUDGR��DJRUD�FRP�D�SURPHVVD�GH�DQDOLVDU�RV�WH[WRV�GD�$QWRORJLD�1DFLRQDO�

1R� GRXWRUDGR�� GHSRLV� GR� ([DPH� GH� 4XDOLILFDomR� �������� HVFROKL� HVWXGDU� R
PRGHOR�HGXFDFLRQDO�FRPR�SRQWR�GH�SDUWLGD�SDUD�D�DQiOLVH�GR�FRUSXV�GH�DXWRUHV�H�H[FHUWRV�GD
$QWRORJLD�

2� OHYDQWDPHQWR� H� D� DQiOLVH� GRV� 3URJUDPDV� GH�(QVLQR� GR�&ROpJLR� 3HGUR� ,,�� GD
OHJLVODomR� YLJHQWH�� GD� FDUJD� KRUiULD� GDV� GLVFLSOLQDV� H� GD� ELEOLRJUDILD� VREUH� KLVWyULD� GD
HGXFDomR� QR�%UDVLO� UHVXOWDUDP� HP� XP�KLVWyULFR� GDV� WUDQVIRUPDo}HV� �H� SHUPDQrQFLDV�� GR
HQVLQR�GH�3RUWXJXrV�H�GH�OLWHUDWXUD�EUDVLOHLUD�HP�QRVVD�HVFROD�VHFXQGiULD��TXH�YDL�GHVGH�R
LQtFLR�GR�IXQFLRQDPHQWR�GR�&ROpJLR�3HGUR�,,��HP�������DWp�R�GHVDSDUHFLPHQWR�GD�$QWRORJLD
1DFLRQDO��HP������

&RPR�R�DFHVVR�DRV�3URJUDPDV�GH�(QVLQR�GR�&ROpJLR�3HGUR�,,�HUD�GLItFLO�H�FRPR�D
GRFXPHQWDomR� HGXFDFLRQDO� p�PXLWR� YDULDGD� H� GLVSHUVD�� UHSURGX]L� QR� ILQDO� GD� WHVH�� FRPR
$1(;26��WRGRV�RV�FXUUtFXORV�GH�3RUWXJXrV�H�GH�OLWHUDWXUD�TXH�SXGH�ORFDOL]DU�QR�&ROpJLR
3HGUR� ,,� H� QD� OHJLVODomR� HGXFDFLRQDO�� 5HXQL�� WDPEpP�� PXLWDV� WDEHODV� GH� KRUiULR� GDV
GLVFLSOLQDV�GR�FXUVR�VHFXQGiULR��FRP�DV�TXDLV�HODERUHL�XP�48$'52�'2�1Ó0(52�'(



$8/$6� 6(0$1$,6� GR� SHUtRGR� HVWXGDGR� RQGH� p� SRVVtYHO� DFRPSDQKDU�� DR� ORQJR� GR
WHPSR��DV�YDULDo}HV�GH�FDUJD�KRUiULD�GH�FDGD�GLVFLSOLQD�

,QFRUSRUHL�DR�WUDEDOKR��DLQGD��XPD�&5212/2*,$�GDV�DXODV�GH�3RUWXJXrV�H�GH
OLWHUDWXUD�� IHLWD� GXUDQWH� D� DQiOLVH� GR� PDWHULDO�� RQGH� VH� SRGH� ORFDOL]DU� UDSLGDPHQWH� D
OHJLVODomR�YLJHQWH��D�GLVWULEXLomR�GDV�DXODV�GH�3RUWXJXrV�H�GH�OLWHUDWXUD�SHODV�VpULHV�GR�FXUVR
VHFXQGiULR��RV�SURIHVVRUHV�HQFDUUHJDGRV�GH�OHFLRQi�ODV�QR�&ROpJLR�3HGUR�,,�H�RV�UHVSHFWLYRV
FRPSrQGLRV�DGRWDGRV�

$�KLVWyULD�GR�HQVLQR�GH�3RUWXJXrV�H�GH� OLWHUDWXUD�QD�HVFROD�VHFXQGiULD�EUDVLOHLUD�
REYLDPHQWH�� IRL� PDUFDGD� SHODV� FRQGLo}HV� FXOWXUDLV� H� HGXFDFLRQDLV� GH� QRVVD� VRFLHGDGH�
FRQGLo}HV�TXH�SURFXUHL�FRQWH[WXDOL]DU�H�HVWDEHOHFHU�FRQWUDSRQWR�FRP�RXWUDV�FXOWXUDV�

$� IRUPDomR� FOiVVLFD�� VREUHWXGR� R� HQVLQR� GR� ODWLP�� VHPSUH� JR]RX� GH� PXLWR
SUHVWtJLR� QDV� VRFLHGDGHV� PRGHUQDV� GR� VpFXOR� ;,;�� VHQGR� R� WUDoR� GLVWLQWLYR� GD� HOLWH
HXURSpLD�� (QTXDQWR� QD� )UDQoD�� R� �HQVLQR� VHP� ODWLP�� HUD� FRQVLGHUDGR� XP� �HQVLQR� GH
VHJXQGD� OLQKD���QD� ,QJODWHUUD�� D� OLWHUDWXUD� LQJOHVD� HUD� D�~QLFD�RSomR�GRV�PDLV�SREUHV�� TXH
QmR� WLQKDP�DFHVVR� jV�PHOKRUHV� HVFRODV��&RQWXGR�� REVHUYD�VH�QRV� GRLV� FDVRV� TXH�� OHQWD� H
JUDGDWLYDPHQWH��R�HQVLQR�GD�OtQJXD�H�GD�OLWHUDWXUD�QDFLRQDO�YDL�JDQKDQGR�HVSDoR�WDPEpP�QR
FXUUtFXOR�GDV�HVFRODV�GD�HOLWH��JHQHUDOL]DQGR�VH�DSyV�D�3ULPHLUD�*XHUUD��2�PRYLPHQWR�GH
DVFHQVmR�GD�OtQJXD�H�GD�OLWHUDWXUD�QDFLRQDO�IRL�DFRPSDQKDGR�GR�GHFOtQLR�GR�HQVLQR�FOiVVLFR�

2V� PHVPRV� PRYLPHQWRV� GH� DVFHQVmR� GD� IRUPDomR� QDFLRQDO� H� GH� GHFOtQLR� GD
IRUPDomR� FOiVVLFD�� DVVLQDODGRV� QRV� FDVRV� DFLPD�� IRUDP� QRWDGRV� QD� HVFROD� VHFXQGiULD
EUDVLOHLUD�� 7DQWR� RV� SURJUDPDV� GH� HQVLQR� TXDQWR� DV� WDEHODV� GH� KRUiULR� FRQVXOWDGDV
FRQWDELOL]DP� R� DXPHQWR� H� D� FRQVWDQWH� VRILVWLFDomR� GDV� DXODV� GH� 3RUWXJXrV�� DR� PHVPR
WHPSR� TXH� DSRQWDP� D� GLPLQXLomR� H� R� GHVDSDUHFLPHQWR� GDV� DXODV� FOiVVLFDV�� UHWyULFD� H
SRpWLFD��JUHJR�H�ODWLP�

(QWUHWDQWR��R�SURFHVVR�GH�LPSODQWDomR�GD�FXOWXUD�QDFLRQDO�QR�%UDVLO�FRPSOHWRX�VH
EHP�PDLV�WDUGH��SURYDYHOPHQWH��SRU�FDXVD�GH�VXD�KHUDQoD�FRORQLDO�

$R�TXH�SDUHFH��D�FRQWLQXLGDGH�GR�PRGHOR�GH�H[SORUDomR�FRORQLDO�GHSRLV�GH�QRVVD
,QGHSHQGrQFLD��SHUPLWLX�TXH�D�FXOWXUD�HXURSpLD�H�VXDV�LQVWLWXLo}HV�SDUD�DTXL�WUDQVSODQWDGDV
FRQWLQXDVVHP�D�WHU�XP�SDSHO�FHQWUDO�GH�GRPLQDomR��VHQGR�XP�GRV�WUDoRV�GLVWLQWLYRV�PDLV
YLVtYHLV�GD�FODVVH�GRPLQDQWH�ORFDO��FRQIHULQGR�OKH�SUHVWtJLR�H�DXWRUL]DQGR�OKH�R�H[HUFtFLR�GR
SRGHU��WUDGX]LGR�FRPR��IDUGR��

7DO� �PLVVmR� FLYLOL]DGRUD�� DVVXPLD� RV� YDORUHV� GRV� FRORQL]DGRUHV� HXURSHXV� H
GHVSUH]DYD�� QDWXUDOPHQWH�� D� FXOWXUD� SRSXODU�� HQTXDQWR� D� GLVFXVVmR� GD� FXOWXUD� QDFLRQDO
JLUDYD� HP� WRUQR� GD� UHODomR� �HOLWH� H� PRGHOR��� RFXOWDQGR� DV� UHODo}HV� GH� SRGHU� H
GHVFRQVLGHUDQGR� D�PDLRU� SDUWH� GD� SRSXODomR�� VHJUHJDGD� QD� SREUH]D� H� QR� DQDOIDEHWLVPR�
LPSHGLGD��SRU�LVVR��GH�YRWDU�H�GH�SDUWLFLSDU��GR�XQLYHUVR�GD�FXOWXUD�FRQWHPSRUkQHD��

$VVLP�� HQTXDQWR� D�PDLRULD�GD�SRSXODomR�EUDVLOHLUD�SHUPDQHFLD� DQDOIDEHWD��QRVVD
HOLWH�VH�SUHSDUDYD�jV�SUHVVDV�QR�FXUVR�VHFXQGiULR��FXMD�FRQFOXVmR�QmR�HUD�REULJDWyULD�SDUD
HQIUHQWDU� RV� ([DPHV� 3UHSDUDWyULRV�� FRPR� HUDP� FKDPDGRV� RV� H[DPHV� GH� LQJUHVVR� GDV
PLQJXDGDV�IDFXOGDGHV�H�FXUVRV�VXSHULRUHV�

$�QmR�REULJDWRULHGDGH�GD� FRQFOXVmR�GR� FXUVR� VHFXQGiULR�� DWp� ������ H� D� IDOWD� GH
VHULHGDGH� GRV� 3UHSDUDWyULRV�� VXVFHWtYHLV� D� IUDXGHV� H� DR� FOLHQWHOLVPR�� VmR� IDFLOLGDGHV� TXH
H[SUHVVDP� D� LPRELOLGDGH� VRFLDO� H� R� FRUSRUDWLYLVPR� GD� FODVVH� GRPLQDQWH�� (VWH� HVWDGR� GH
FRLVDV� IH]� WDPEpP� FRP� TXH� QRVVDV� HVFRODV� VHFXQGiULDV� WLYHVVHP� VHXV� FXUUtFXORV
GHSHQGHQWHV�GRV�([DPHV�3UHSDUDWyULRV��FXPSULQGR�PHUD�IXQomR�GH�FXUVRV�HVSHFLDOL]DGRV
QR�WUHLQDPHQWR�GH�FDQGLGDWRV�D�HVVHV�H[DPHV��IXQomR�TXH�YLULD�D�VHU�H[HUFLGD�SHORV�FROpJLRV
SDUWLFXODUHV� FRP�PDLRU� HILFiFLD� H� HP�PHQRU� WHPSR��2� &ROpJLR� 3HGUR� ,,� HUD� D� H[FHomR�
VHQGR�ORJR�WUDQVIRUPDGR�SHOR�(VWDGR�HP�DJHQWH�UHJXODGRU�GR�HQVLQR�VHFXQGiULR�

0DV�� PHVPR� QR� FROpJLR� PRGHOR�� D� GHSHQGrQFLD� GRV� ([DPHV� 3UHSDUDWyULRV� HUD
SDWHQWH�



'HVWD�PDQHLUD��DWp�������R�HQVLQR�GH�3RUWXJXrV�HUD�LQVLJQLILFDQWH�QR�FXUUtFXOR�GR
&ROpJLR�3HGUR�,,��RQGH�SUHGRPLQDYDP�DV�GLVFLSOLQDV�FOiVVLFDV�� VREUHWXGR�R� ODWLP��'HSRLV
GH� ������ TXDQGR� R� H[DPH� GH� 3RUWXJXrV� IRL� LQFOXtGR� HQWUH� RV� 3UHSDUDWyULRV�� QRWD�VH� D
DVFHQVmR�GHVWD�GLVFLSOLQD��FXMR�GHVHQYROYLPHQWR��DLQGD�TXH�VXMHLWR�D�YDULDo}HV��IRL�VHPSUH
FUHVFHQWH�

7DO�GHSHQGrQFLD�GRV�3UHSDUDWyULRV� IRL� UHVSRQViYHO�� DLQGD��SHOR� HVWUHLWDPHQWR�GH
ODoRV�HQWUH�D�SUHSDUDomR� UHWyULFR�OLWHUiULD�H�RV�FXUVRV� MXUtGLFRV��RV�TXDLV�H[LJLDP�SDUD� VHX
LQJUHVVR� R� H[DPH� GH� 5HWyULFD� H� 3RpWLFD�� DWp� ������ $RV� FXUVRV� GH� GLUHLWR�� SRGHP� VHU
DFUHVFHQWDGRV�RV�FXUVRV�GD�FDUUHLUD�HFOHVLiVWLFD��TXH�WDPEpP�LQFOXtDP�D�UHWyULFD�H�D�SRpWLFD
HP� VHXV� FXUUtFXORV� H� H[DPHV� GH� DFHVVR�� ID]HQGR� FRP� TXH� D� OLWHUDWXUD� H� VXDV� TXHVW}HV
HVWLYHVVHP�FRQVWDQWHPHQWH�SUy[LPDV�GHVVHV�GRLV�H[WUDWRV�GD�VRFLHGDGH��D�PDJLVWUDWXUD�H�R
FOHUR�

2� HQVLQR� GD� OtQJXD� H� GD� OLWHUDWXUD� QDFLRQDO� VHPSUH� VH� SDXWRX� SHOR� HQVLQR� GDV
OtQJXDV� FOiVVLFDV�� VREUHWXGR� GR� ODWLP�� $� JUDPiWLFD� SRUWXJXHVD� HUD� HVWXGDGD� D� SDUWLU� GDV
FDWHJRULDV� JUDPDWLFDLV� GD� OtQJXD� ODWLQD� H� H[SOLFDGD� FRPR� VXD� WUDQVIRUPDomR�� HQTXDQWR� D
OLWHUDWXUD� QDFLRQDO� HUD� DSUHVHQWDGD� VHJXQGR� RV� FULWpULRV� IL[RV� GD� UHWyULFD� H� GD� SRpWLFD
FOiVVLFDV��GLYLGLGD�SRU�JrQHURV��$�OHLWXUD�OLWHUiULD��EDVH�GR�HQVLQR�GH�ODWLP�H�JUHJR�H�EDVH�GR
HQVLQR� GH� UHWyULFD� H� SRpWLFD�� WDPEpP� VH� WUDQVIRUPRX� QD� EDVH� GR� HQVLQR� GD� OtQJXD� H� GD
OLWHUDWXUD�QDFLRQDO��HULJLQGR�RV�FOiVVLFRV�QDFLRQDLV�

,QLFLDOPHQWH��DV�DXODV�GH�3RUWXJXrV�QR�&ROpJLR�3HGUR�,,��UHVWULWDV�DR�SULPHLUR�DQR
H�DR�HVWXGR�GD�JUDPiWLFD��HUDP�GDGDV�SHOR�SURIHVVRU�GH�ODWLP��$RV�SRXFRV��D�GLVFLSOLQD�IRL
DEVRUYHQGR� SUiWLFDV� SHGDJyJLFDV� H� FRQWH~GRV� GDV� DXODV� GH� UHWyULFD� H� SRpWLFD�� (P� �����
YLHUDP� D� OHLWXUD� OLWHUiULD�� D� UHFLWDomR� H� RV� H[HUFtFLRV� RUWRJUiILFRV�� 1HVWD� GpFDGD� H� QD
VHJXLQWH��HUD�FRPXP�R�XVR�GH�XPD�JUDPiWLFD��XP�GLFLRQiULR��XPD�VHOHWD�SDUD�OHLWXUD��RQGH
SUHGRPLQDYDP�RV�DXWRUHV�FOiVVLFRV�SRUWXJXHVHV��H�XPD�REUD�GH�DXWRU�FOiVVLFR�

$�SDUWLU�GH�������DSyV�D�LQFOXVmR�GR�3RUWXJXrV�QRV�([DPHV�3UHSDUDWyULRV�H�FRP�R
DXPHQWR� GD� FDUJD� KRUiULD�� DV� DXODV� GH� 3RUWXJXrV� SDVVDUDP� D� HQVLQDU� WDPEpP� UHGDomR� H
FRPSRVLomR��2�HVWXGR�GD�OtQJXD�IRL�DPSOLDGR�FRP�D�DERUGDJHP�KLVWyULFD�GH�VXDV�GLYHUVDV
IDVHV�� LQFHQWLYDQGR�� FDGD�YH]�PDLV�� D� OHLWXUD� FURQROyJLFD��$Wp�R� ILQDO� GR� ,PSpULR�� QRWD�VH
QRV�SURJUDPDV�GH�HQVLQR�GR�3HGUR�,,��D�DGRomR�GH�GXDV�JUDPiWLFDV��GH�XP�GLFLRQiULR�H�GH
YiULDV�VHOHWDV�SDUD�OHLWXUD��FXMD�VHOHomR��TXH�DLQGD�SULYLOHJLDYD�RV�HVFULWRUHV��FOiVVLFRV���GRV
VpFXORV�;9,� H�;9,,�� Mi� LQFOXtD�PXLWRV� WUHFKRV� GH� DXWRUHV�PDLV� �PRGHUQRV��� GRV� VpFXORV
;9,,,�H�;,;�

(P� ������ RV� WH[WRV� SDUD� OHLWXUD� FRPHoDUDP� D� VHU� RIHUHFLGRV� H[SOLFLWDPHQWH� GH
IRUPD�JUDGDWLYD�H�QD�RUGHP�FURQROyJLFD�LQYHUVD��2�3URJUDPD�GH�3RUWXJXrV�GH������LQGLFD
TXH�� QDV� SULPHLUDV� VpULHV�� HUDP� RIHUHFLGRV� RV� WH[WRV� PDLV� PRGHUQRV�� GR� VpFXOR� ;,;�
FRQVLGHUDGRV� PDLV� IiFHLV� SRU� VHUHP� FRQWHPSRUkQHRV� GRV� OHLWRUHV� HVFRODUHV�� H� GHSRLV�
JUDGDWLYDPHQWH�� HUDP� LQWURGX]LGRV� RV� WH[WRV� PDLV� DQWLJRV�� DWp� FKHJDU� QRV� FOiVVLFRV� GRV
VpFXORV�;9,,�H�;9,��QDV�~OWLPDV�VpULHV��(QWUHWDQWR��RV�VHLV�OLYURV�LQGLFDGRV�SDUD�OHLWXUD��D
PDLRULD�FRPSLODGD�SRU�SURIHVVRUHV�SRUWXJXHVHV��DLQGD�HUDP�RUJDQL]DGRV�SRU�JrQHURV�

1R�ILQDO�GD�GpFDGD�GH�������SHUFHEH�VH�R�HVIRUoR�SDUD�QDFLRQDOL]DU�H�VLPSOLILFDU�DV
DGRo}HV� GH� OLYURV� GH� OHLWXUD� QDV� DXODV� GH� 3RUWXJXrV�� (P� ������ IRL� SXEOLFDGD� D� 6HOHomR
/LWHUiULD�GH�)DXVWR�%DUUHWR�H�9LFHQWH�GH�6RX]D��DPERV�SURIHVVRUHV�GR�&ROpJLR�3HGUR�,,��D
TXDO� DSUHVHQWDYD�FURQRORJLFDPHQWH�SURVDGRUHV�H�SRHWDV�SRUWXJXHVHV�H�EUDVLOHLURV��SRUpP�
VHP�GLYLGL�ORV�HP�SHUtRGRV��(VWD�SDUHFH�WHU�VLGR�D�SULPHLUD�VHOHWD�EUDVLOHLUD�TXH�UHXQLD�QXP
~QLFR� YROXPH�� WH[WRV� GH� DXWRUHV� GRV� VpFXORV� ;9,�� ;9,,�� ;9,,,� H� ;,;�� GLVSRVWRV
FURQRORJLFDPHQWH�

-i�D�OLWHUDWXUD�QDFLRQDO��GXUDQWH�R�,PSpULR��LQFOXtGD�QR�FXUUtFXOR�SHOD�SULPHLUD�YH]
HP� ������ VHPSUH� IH]� SDUWH� GR� SURJUDPD� GH� 5HWyULFD� H� 3RpWLFD�� H� IRL� DEDQGRQDQGR�
OHQWDPHQWH�� D� DERUGDJHP� UHWyULFD� FOiVVLFD� GRV� JrQHURV� HP� IDYRU� GR� SRQWR� GH� YLVWD
KLVWyULFR�



'HSRLV� GD� 3URFODPDomR� GD� 5HS~EOLFD�� QRWD�VH� R� HPSHQKR� SDUD� PRGHUQL]DU� R
HQVLQR� EUDVLOHLUR�� WRUQDQGR�R� PDLV� FLHQWtILFR� �FRP� R� DXPHQWR� GD� FDUJD� KRUiULD� GH
PDWHPiWLFD�H�GDV�FLrQFLDV�ItVLFDV�H�QDWXUDLV��H�PDLV�FRPSURPHWLGR�FRP�D�QDomR��DWUDYpV�GR
HQVLQR� GD� +LVWyULD� H� GD� *HRJUDILD� GR� %UDVLO�� GD� OtQJXD� SRUWXJXHVD� H� GD� +LVWyULD� GD
/LWHUDWXUD�1DFLRQDO�

3DUD�SRU�HP�SUiWLFD�R�SURMHWR�QDFLRQDOLVWD�UHSXEOLFDQR��R�HQVLQR�VHFXQGiULR�H�RV
([DPHV� 3UHSDUDWyULRV� VRIUHUDP� XPD� FHQWUDOL]DomR� HIHWLYD�� DWUDYpV� GD� RILFLDOL]DomR� GR
FXUUtFXOR�GR�&ROpJLR�3HGUR� ,,�� FXMRV�SURJUDPDV� H� FRPSrQGLRV�SDVVDUDP�D� VHUYLU�GH�EDVH
SDUD� RV� RXWURV� HVWDEHOHFLPHQWRV� GH� HQVLQR� VHFXQGiULR� �S~EOLFRV� H� SULYDGRV�� H� SDUD� RV
([DPHV�3UHSDUDWyULRV�TXH��DSHVDU�GH�FRPEDWLGRV��VREUHYLYHUDP�DWp�R� LQtFLR�GD�GpFDGD�GH
�����

(P�������R�H[DPH�GH�3RUWXJXrV�HUD�R�PDLV�LPSRUWDQWH�HQWUH�RV�3UHSDUDWyULRV��H
HUD� H[LJLGR� SDUD� D� HQWUDGD� HP� WRGRV� RV� FXUVRV� VXSHULRUHV�� PDV� D� +LVWyULD� GD� /LWHUDWXUD
1DFLRQDO�� GLVFLSOLQD� UHFpP�LPSODQWDGD� QD� ~OWLPD� VpULH� GR� &ROpJLR� 3HGUR� ,,�� QR� OXJDU� GD
5HWyULFD� H� 3RpWLFD�� QmR� HQWURX� QRV� 3UHSDUDWyULRV�� 'HVWD� IRUPD�� DSHVDU� GR� VWDWXV� GH
GLVFLSOLQD� LQGHSHQGHQWH�� FRQIHULGR� SHOR� QDFLRQDOLVPR� UHSXEOLFDQR� GH� ������ D�+LVWyULD� GD
/LWHUDWXUD�1DFLRQDO�WRUQRX�VH�HQVLQR�RUQDPHQWDO�GR��EDFKDUHO�HP�/HWUDV���WtWXOR�FRQFHGLGR
jTXHOHV�TXH�FRQFOXtDP�R�FXUVR�GR�3HGUR�,,��RX�VHMD��GD�tQILPD�PLQRULD�TXH�SHUPDQHFLD�QR
FROpJLR� DWp� R� ILP� GR� FXUVR�� VHP� SUHVVD� �RX� VHP� LQWHUHVVH�� GH� FDQGLGDWDU�VH� DRV� ([DPHV
3UHSDUDWyULRV�

'H� TXDOTXHU� PDQHLUD�� FRP� D� TXHGD� GD� 5HWyULFD� H� FRP� D� DVFHQVmR� GD� KLVWyULD
OLWHUiULD� QDFLRQDO�� D� RUJDQL]DomR� FURQROyJLFD� QDV� DXODV� GH� 3RUWXJXrV� SDUHFHX� DLQGD� PDLV
OHJtWLPD��VREUHWXGR�GHSRLV�GD�HQWUDGD�GD�JUDPiWLFD�KLVWyULFD��HP������

$� FHQWUDOL]DomR� GRV� SURJUDPDV� H� FRPSrQGLRV� D� SDUWLU� GR� &ROpJLR� 3HGUR� ,,
GLVVHPLQRX�D�XWLOL]DomR�GD�6HOHomR�/LWHUiULD��R�TXH� OKH�YDOHX�XPD�VHJXQGD�HGLomR�HP������
DGRWDGD� QRV� FLQFR� DQRV� GH� 3RUWXJXrV� H� QRV� ([DPHV� 3UHSDUDWyULRV� GH� 3RUWXJXrV� H� GH
OtQJXDV�HVWUDQJHLUDV��$�DGRomR�FRPSXOVyULD�H�JHQHUDOL]DGD�GD�6HOHomR�/LWHUiULD�HVWDEHOHFHX�D
OHLWXUD� PDLV� LQWHQVLYD� QDV� DXODV� GH� 3RUWXJXrV�� (QWUHWDQWR�� D� LQIOXrQFLD� GR� QDFLRQDOLVPR
UHSXEOLFDQR� H� D� SUHVHQoD� GD� KLVWyULD� OLWHUiULD� H� GD� JUDPiWLFD� KLVWyULFD� QR� FXUUtFXOR� WDOYH]
HVWLYHVVHP�UHTXLVLWDQGR�XPD�VHOHWD�PDLV�UHSUHVHQWDWLYD�GDV�IDVHV�GD�OLWHUDWXUD�QDFLRQDO��TXH
IRVVH� QmR� Vy� RUJDQL]DGD�� PDV� WDPEpP� GLYLGLGD� FURQRORJLFDPHQWH�� H� FRP� LQIRUPDo}HV
KLVWyULFDV�VREUH�RV�DXWRUHV�H�VXDV�REUDV�

0DV��DR� LQYpV�GH�DXPHQWDU�D�6HOHomR�/LWHUiULD��R�HGLWRU�SUHIHULX� UHIXQGL�OD�� WURFRX
9LFHQWH�GH�6RX]D�SRU�&DUORV�GH�/DHW��TXH�VH�LQFXPELX�GDV�LQIRUPDo}HV�ELRELEOLRJUiILFDV�H�
FRP�)DXVWR�%DUUHWR��DSURYHLWDUDP�DOJXQV� WUHFKRV�GD�6HOHomR�/LWHUiULD�H�FRPSLODUDP�RXWURV
H[FHUWRV��GDQGR�SUHIHUrQFLD�DRV�DVVXQWRV�QDFLRQDLV�H�UHVHUYDQGR�XP�OXJDU�GH�GHVWDTXH�SDUD
D�OLWHUDWXUD�FRQWHPSRUkQHD��2V�FRPSLODGRUHV�DSXUDUDP�D�RUJDQL]DomR�FURQROyJLFD�GD�6HOHomR
/LWHUiULD� H� GLYLGLUDP� SURVDGRUHV� H� SRHWDV� EUDVLOHLURV� H� SRUWXJXHVHV� SRU� VpFXORV�
DSUHVHQWDQGR�RV�� SRUpP�� QD� RUGHP� FURQROyJLFD� LQYHUVD�� TXH� LD� GR� VpFXOR�;,;� DR� VpFXOR
;9,�

2� QRYR� OLYUR� GH� WH[WRV� HVFROKLGRV� SDUD� OHLWXUD� FKDPRX�VH�$QWRORJLD� 1DFLRQDO� H�
SXEOLFDGR�HP�������IRL�DSURYDGR�SHOD�&RQJUHJDomR�GR�&ROpJLR�3HGUR�,,�SDUD�VHU�DGRWDGR
QDV� DXODV� GH� 3RUWXJXrV� QHVWH� PHVPR� DQR�� R� TXH� VLJQLILFRX�� WDPEpP�� VXD� LQGLFDomR� QRV
([DPHV�3UHSDUDWyULRV��(QWUDYD�� DVVLP��QDV� DXODV�GH�3RUWXJXrV� D�SULPHLUD� VHOHWD�EUDVLOHLUD
RUJDQL]DGD�SRU�FDWHJRULDV�PRGHUQDV��GD�KLVWyULD�OLWHUiULD�QDFLRQDO�

,VWR� QRV� ID]� UHIOHWLU� VREUH� XPD� TXHVWmR� DWXDO�� GRV� 3DUkPHWURV� &XUULFXODUHV
1DFLRQDLV�GH�3RUWXJXrV��SXEOLFDGRV�HP�������RV�TXDLV�FODVVLILFDP�WH[WRV�OLWHUiULRV��H�QmR�
OLWHUiULRV��SRU�JrQHURV��VHP�TXDOTXHU�SUHRFXSDomR�KLVWyULFD��FRPR�VH�D�GHILQLomR�GH�JrQHUR
HVWLYHVVH�DSD]LJXDGD�

0DV�� YROWDQGR� D� ������ SHUFHEH�VH� TXH� D� FODVVLILFDomR� FURQROyJLFD� GD� $QWRORJLD
1DFLRQDO�� VHMD� D� JHUDO�� SRU� VpFXORV�� VHMD� D� GH� FDGD� SHUtRGR�� SHOD� GDWD� GH� QDVFLPHQWR� GRV



HVFULWRUHV��GLOXtD�D�DSUHVHQWDomR�SRU�JrQHURV��QmR�REVWDQWH�D�VREUHYLYrQFLD�GD�GLYLVmR�HQWUH
SURVDGRUHV�H�SRHWDV��$V�QRWDV�ELRELEOLRJUiILFDV�IRUQHFLDP�YHUDFLGDGH�KLVWyULFD�H�DXWRULGDGH
FUtWLFD� DR� FRQMXQWR� GH� DXWRUHV� H� WUHFKRV� VHOHFLRQDGRV�� WUD]HQGR� SDUD� GHQWUR� GR� OLYUR� GH
OHLWXUD�GDV�DXODV�GH�3RUWXJXrV��PHVPR�TXH�GH�IRUPD�DEUHYLDGD��D�KLVWyULD�OLWHUiULD�QDFLRQDO�

$� SHTXHQD� KLVWyULD� OLWHUiULD� HPEXWLGD� QD� DSUHVHQWDomR� GD�$QWRORJLD�1DFLRQDO�� HUD
FRQWDGD�GR�SRQWR�GH�YLVWD�EUDVLOHLUR�H�DGDSWDGD�j�RUGHP�GH�HVWXGR�GR�3RUWXJXrV�QD�HVFROD
VHFXQGiULD�� (OD� FRPHoDYD� SHORV� EUDVLOHLURV� GR� VpFXOR� ;,;� H�� HP� VHJXLGD�� YLQKDP� RV
SRUWXJXHVHV�GR�PHVPR�SHUtRGR��FXMD�VHSDUDomR�VLJQLILFDYD�R�UHFRQKHFLPHQWR�GD�DXWRQRPLD
GD� OLWHUDWXUD� EUDVLOHLUD� FRQWHPSRUkQHD�� HQTXDQWR�� QRV� VpFXORV� DQWHULRUHV�� D� MXQomR� GH
EUDVLOHLURV�H�SRUWXJXHVHV�DFHLWDYD�SODFLGDPHQWH�QRVVD�GHSHQGrQFLD�OLWHUiULD�

$� OHLWXUD� GD� $QWRORJLD� 1DFLRQDO�� SRUpP�� QmR� HUD� FRPSOHPHQWR� GR� PDQXDO� GH
KLVWyULD� OLWHUiULD��H�VLP�SRQWR�GH�SDUWLGD�SDUD�DV�DWLYLGDGHV�GDV�DXODV�GH�3RUWXJXrV�� OHLWXUD�
UHFLWDomR�� HVWXGR� GR� YRFDEXOiULR�� GD� JUDPiWLFD� QRUPDWLYD�� GD� JUDPiWLFD� KLVWyULFD�� GRV
H[HUFtFLRV� RUWRJUiILFRV�� GDV� DQiOLVHV� �OH[LFROyJLFD�� H� �OyJLFD��� GD� UHGDomR� H� FRPSRVLomR�
HQILP��SDUD�D�DTXLVLomR�GD�QRUPD�FXOWD�YLJHQWH�

$� OHLWXUD� OLWHUiULD� QDV� DXODV� GH� 3RUWXJXrV� SURFXUDYD�� SRUWDQWR�� RIHUHFHU� �ERQV
PRGHORV��YHUQiFXORV�H�PRUDLV�SDUD�D��ERD��DTXLVLomR�GD�OtQJXD��DOpP�p�FODUR��GH�RIHUHFHU�D
VHXV�OHLWRUHV�XPD�FHUWD�IRUPDomR�OLWHUiULD��PDV�VHP�SULRUL]i�OD�

(VWD� SDUWLFXODULGDGH� GD� $QWRORJLD� 1DFLRQDO�� GH� VHU� FRPSOHPHQWR� GR� HVWXGR� GH
OtQJXD� H� QmR� GR� HVWXGR� GH� KLVWyULD� OLWHUiULD�� Vy� ILFRX� EHP� FODUD� GHSRLV� GD� UHFXSHUDomR
KLVWyULFD� GRV� 3URJUDPDV� GH� HQVLQR� VHFXQGiULR�� ,VVR� H[SOLFD� WDPEpP� SRUTXH� R� FRUSXV� GD
$QWRORJLD� 1DFLRQDO� HUD� WmR� GLIHUHQWH� GR� FRUSXV� GRV� SDUQDVRV� H� IORULOpJLRV� EUDVLOHLURV
FRPSDUDGRV�QR�PHVWUDGR�

&RPSDUDQGR�DJRUD�QR�GRXWRUDGR��R� FRUSXV�GD�$QWRORJLD�1DFLRQDO� FRP�R� FRUSXV� GH
VHOHWDV�HVFRODUHV�PDLV�DQWLJDV��TXH�FLUFXODUDP�QDV�DXODV�GH�3RUWXJXrV�GR�&ROpJLR�3HGUR�,,�
WDLV�FRPR�R�ÌULV�&OiVVLFR�GH�-RVp�GH�&DVWLOKR��D�6HOHWD�1DFLRQDO�GH�&DOGDV�$XOHWH��R�&XUVR�GH
/LWHUDWXUD�%UDVLOHLUD�GH�0HOR�0RUDLV�)LOKR�H�D�6HOHomR�/LWHUiULD��QRWD�VH�TXH�D�$QWRORJLD�1DFLRQDO
QmR� URPSHX� FRP� D� WUDGLomR� GR� HQVLQR� GR� YHUQiFXOR�� TXH� SUH]DYD� D� OHLWXUD� GRV� FOiVVLFRV
SRUWXJXHVHV�FRPR�D�PHOKRU�IRUPD�GH�LQFXWLU�QRV�DOXQRV�D��QRUPD�FXOWD��

3HOR�FRQWUiULR��D�$QWRORJLD�1DFLRQDO�RV�SUHVHUYRX��FRPSRQGR�VH�FRP�H[FHUWRV�GRV
VpFXORV�;9,�H�;9,,��FXMD�PDLRULD� ������Mi�KDYLD�DSDUHFLGR�HP�FRPSrQGLRV�DQWHULRUHV��$
UHSURGXomR�GHVWHV�H[FHUWRV�VLQDOL]D�FHUWD�HVWDELOLGDGH�GH�XP�FRUSXV�GH�WH[WRV�FOiVVLFRV��FXMD
OHLWXUD� UHSHWLWLYD� RX� �LQWHQVLYD�� QD� HVFROD� RV� KDYLD� WUDQVIRUPDGR� WDPEpP� HP� �FOiVVLFRV
HVFRODUHV��� $� HVWHV� H[FHUWRV� FOiVVLFRV�� MXQWDYDP�VH� RV� WUHFKRV� GR� VpFXOR�;9,,,�� WDPEpP
SUHVHQWHV� QRV� FRPSrQGLRV� DQWHULRUHV�� SRUpP� VHP� D� LPSRUWkQFLD� GDGD� DJRUD� QD�$QWRORJLD�
SURPRYHQGR�D�OLWHUDWXUD�EUDVLOHLUD�GHVWH�SHUtRGR�FRP�D�LQFOXVmR�GH�PDLV�H[FHUWRV�EUDVLOHLURV
GR�TXH�SRUWXJXHVHV�

0DV� D� $QWRORJLD� 1DFLRQDO� IRL� DOpP� GD� UHFRPSLODomR� H� UHHODERUDomR� GH� VHOHWDV
DQWHULRUHV��VHX�DSDUHFLPHQWR�PDUFRX�WDPEpP�D�GHILQLomR�GR�FRUSXV�GH�WH[WRV�GD�OLWHUDWXUD�GD
�IDVH� FRQWHPSRUkQHD�� H� D� SUHIHUrQFLD� SHOD� HVFROKD� GH� �DVVXQWRV�� QDFLRQDLV�� �TXH
HQWHQGHVVHP�FRP�D�QRVVD�WHUUD��

(UD� VREUHWXGR� QD� �IDVH� FRQWHPSRUkQHD��� SHUtRGR� TXH�� GHVGH� D� SULPHLUD� HGLomR�
RFXSRX�PDLRU�HVSDoR�TXH�RV�GHPDLV��TXH�D�UHSUHVHQWDomR�GD�QDomR�VH�UHDOL]DYD�SOHQDPHQWH�
TXHU�VHMD�FRP�D�TXDQWLGDGH�PDLRU�GH�H[FHUWRV�EUDVLOHLURV��TXHU�VHMD�FRP�XPD�DSUHVHQWDomR
GLIHUHQFLDGD�GRV�RXWURV�SHUtRGRV��VHSDUDQGR�RV�DXWRUHV�EUDVLOHLURV�GRV�DXWRUHV�SRUWXJXHVHV�

$R�FRQWUiULR�GRV�SHUtRGRV�DQWHULRUHV��D�PDLRULD�GRV�H[FHUWRV�GR�VpFXOR�;,;�HUD
�QRYD��� RX� VHMD�� QmR� KDYLD� DSDUHFLGR� QRV� FRPSrQGLRV� DQWLJRV� FRWHMDGRV� FRP� D�$QWRORJLD
1DFLRQDO�� WUDoR�TXH�UHIRUoD�VXD� IXQomR�GHILQLGRUD�GD� OLWHUDWXUD�QDFLRQDO� �H�GD� OtQJXD�FXOWD�
PDLV�UHFHQWHV�



$�DGRomR�RILFLDO� GD�$QWRORJLD�1DFLRQDO�� UHJXODUPHQWH� UHHGLWDGD�� H� D� DPSOLDomR� GD
IDVH�FRQWHPSRUkQHD�QD����H�QD����HGLomR��FRP�R�DFUpVFLPR�PDFLoR�GH�DXWRUHV�EUDVLOHLURV��IH]
WDPEpP�GD�$QWRORJLD�1DFLRQDO�XP�DJHQWH�IRUPDGRU�H�WUDQVPLVVRU�GD�OLWHUDWXUD�EUDVLOHLUD�

&RQWXGR��DR�ODGR�GR�FULWpULR�GD�QDFLRQDOLGDGH��SHUVLVWLD�D�SUHIHUrQFLD�SHORV�WH[WRV
TXH�UHVSHLWDYDP�D�QRUPD�FXOWD�GD� OtQJXD�SRUWXJXHVD�� Mi�GLWDGD�SHORV��QRYRV��FOiVVLFRV�GD
OLWHUDWXUD�SRUWXJXHVD��FRPR�*DUUHWW��+HUFXODQR��&DVWLOKR�H�/DWLQR�&RHOKR�

'HVWD�IRUPD��D�PHVPD�SUHRFXSDomR�GRV�SHUtRGRV�DQWHULRUHV�FRP�D�YHUQDFXOLGDGH�
FRP� D� GHIHVD� GD� SXUH]D� GD� OtQJXD� QRV� PROGHV� GRV� HVFULWRUHV� FOiVVLFRV� SRUWXJXHVHV�
FRQWLQXRX� SHUPHDQGR� D� VHOHomR� GH� WH[WRV� H� DXWRUHV� GR� SHUtRGR� FRQWHPSRUkQHR�� 7DO
RULHQWDomR��GD��FRUUHomR�JUDPDWLFDO���YLVtYHO�QDV�QRWDV�ELRELEOLRJUiILFDV�H�HP�DOJXQV�WUHFKRV
FRQWHPSRUkQHRV��SULQFLSDOPHQWH�SRUWXJXHVHV��QRUWHDULD�D�VHOHomR�GRV�EUDVLOHLURV�TXH��FRP
UDUDV� H[FHo}HV� �0DFHGR�� $OHQFDU�� 9DUHOD�� &DVLPLUR�� VHULDP� DGPLWLGRV� SHOR� FULWpULR� GR
FDUiWHU�QDFLRQDO�

$R� ODGR� GR� QDFLRQDOLVPR� URPkQWLFR� DWXDYD�� jV� YH]HV�� R� MXOJDPHQWR� SROtWLFR� QD
HVFROKD�GRV�WUHFKRV��FRPR�SDUHFH�WHU�VLGR�D�VHOHomR�GD����HGLomR�GD�$QWRORJLD��(QWUHWDQWR�
QHQKXP� GHVVHV� FULWpULRV� HUDP� LQFRPSDWtYHLV� FRP� D� RULHQWDomR� JHUDO� GH� GHIHVD� GD
YHUQDFXOLGDGH�

$�SHUPDQrQFLD�GD�$QWRORJLD�1DFLRQDO�QR�FXUUtFXOR�GH�3RUWXJXrV�QDV�VpULHV� LQLFLDLV
GR�FXUVR�VHFXQGiULR��UHIRUoD�D�ORQJHYLGDGH�GHVWH�PRGHOR�FOiVVLFR�H�EHOHWULVWD�GH�HQVLQR�GD
OtQJXD� QDFLRQDO�� HP� TXH� DXWRUHV� H� WH[WRV� HUDP� FRQVLGHUDGRV� VREUHWXGR� �SDODGLQRV� GD
OLQJXDJHP��

$VVLP�� QXP� SULPHLUR� PRPHQWR�� GH� ����� DWp� ������ TXDQGR� VmR� IHLWRV� RV
DFUpVFLPRV� GH� DXWRUHV� H� WUHFKRV� FRQWHPSRUkQHRV�� D� $QWRORJLD� 1DFLRQDO� FXPSULX� GXSOD
IXQomR�� GH� PDQWHQHGRUD� GD� WUDGLomR� YHUQiFXOD� GH� H[WUDomR� OXVLWDQD�� H� GH� DQXQFLDGRUD� H
SURSDJDGRUD�GD�PRGHUQD�OLWHUDWXUD�EUDVLOHLUD�

0DV��QR�SHUtRGR�VHJXLQWH��GH������DWp�������TXDQGR�KRXYH�D�UHSHWLomR�GR�PHVPR
TXDGUR� GH� DXWRUHV� H� H[FHUWRV� GD� ��� HGLomR�� SXEOLFDGD� HP� ������ LPSHURX� D� IXQomR
PDQWHQHGRUD��FRQJHODQGR�D�OtQJXD�H�D�OLWHUDWXUD�QRV�PROGHV�GH������

$OpP� GLVVR�� D� LQVWDELOLGDGH� GR� HQVLQR� GH� +LVWyULD� GD� /LWHUDWXUD� 1DFLRQDO� QDV
SULPHLUDV�TXDWUR�GpFDGDV�UHSXEOLFDQDV��HP�SDUWH�GHWHUPLQDGD�SRU�VXD�DXVrQFLD�GRV�([DPHV
3UHSDUDWyULRV��HP�SDUWH�SRUTXH�HUD�GLOXtGD�HP�H[WHQVRV�SURJUDPDV�GH� OLWHUDWXUD�XQLYHUVDO�
SRWHQFLDOL]RX� D� LPSRUWkQFLD� GD�$QWRORJLD� 1DFLRQDO� QD� WUDQVPLVVmR� GD� QRVVD� OLWHUDWXUD� QD
HVFROD�VHFXQGiULD�EUDVLOHLUD�

$� IUDJLOLGDGH� GD� UHFpP�FULDGD� +LVWyULD� GD� /LWHUDWXUD� 1DFLRQDO� QR� FXUUtFXOR
VHFXQGiULR�p�SHUFHELGD�Mi�HP�������TXDQGR�D�GLVFLSOLQD�SHUGHX�VXD�DXWRQRPLD�H�IRL�DQH[DGD
j� YHOKD� OLWHUDWXUD� JHUDO� �RX� XQLYHUVDO��� (P� ������ HOD� IRL� GUDVWLFDPHQWH� UHGX]LGD� H
LQFRUSRUDGD� DR� FXUUtFXOR� GH� 3RUWXJXrV�� GHVDSDUHFHQGR� GRV� ~OWLPRV� DQRV� GR� FXUVR
VHFXQGiULR�FRPR�GLVFLSOLQD�DXW{QRPD��(P�������HOD�JDQKRX�R�DGMHWLYR�SiWULR���/LWHUDWXUD
%UDVLOHLUD��� H� YROWRX� D� VHU� HQVLQDGD� QR� ~OWLPR� DQR� GR� FXUVR� VHFXQGiULR�� DR� ODGR� GD
�/LWHUDWXUD� GDV� /tQJXDV� /DWLQDV��� 3RUpP�� HP� ������ IRL� QRYDPHQWH� DQH[DGD� j� �/LWHUDWXUD
*HUDO�

$OpP�GHVVDV�GLILFXOGDGHV�SDUD�VH�ILUPDU�FRPR�GLVFLSOLQD��D� OLWHUDWXUD�QDFLRQDO�HUD
DWURSHODGD�QDV�DXODV�GH�3RUWXJXrV�SHOD�H[FHVVLYD�SUHRFXSDomR�JUDPDWLFDO�� FKHJDQGR�VH�DR
H[DJHUR�GH�LQGLFDU��QR�SURJUDPD�GH����������FRPSrQGLRV�GH�JUDPiWLFD�H�DSHQDV�XP�OLYUR
GH�OHLWXUD��TXH�HUD�D�$QWRORJLD�1DFLRQDO�

1D� GpFDGD� GH� ������ R� QRYR� FRQWUROH� GR�(VWDGR� VREUH� D� HGXFDomR� VHFXQGiULD� H
VREUH�RV� OLYURV�GLGiWLFRV�� FRP�D� FULDomR�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR� ������� H�GD
&RPLVVmR�1DFLRQDO�GR�/LYUR�'LGiWLFR���������DFDERX�FRP�D�KHJHPRQLD�GR�&ROpJLR�3HGUR
,,�� $� FRQFOXVmR� GR� FXUVR� VHFXQGiULR� WRUQRX�VH� GH� IDWR� REULJDWyULD� SDUD� D� HQWUDGD� QRV
FXUVRV� VXSHULRUHV�� R� TXH� DPDLQRX� D� GHSHQGrQFLD� GR� YHVWLEXODU� H� GHX� HVWDELOLGDGH� jV



GLVFLSOLQDV� TXH� FRPSXQKDP� R� FXUUtFXOR� GR� &XUVR� )XQGDPHQWDO�� FRPR� HUD� R� FDVR� GR
3RUWXJXrV�

$OJXPDV�GLVFLSOLQDV��QR�HQWDQWR��HUDP�RIHUHFLGDV�DSHQDV�QRV�GRLV�~OWLPRV�DQRV�GR
VHFXQGiULR�� FKDPDGR� GH� &XUVR� &RPSOHPHQWDU�� FXMR� FXUUtFXOR� YDULDYD� GH� DFRUGR� FRP� D
FDUUHLUD�HVFROKLGD��SDUD�RV�FDQGLGDWRV�DR�&XUVR�GH�'LUHLWR��SDUD�RV�FDQGLGDWRV�DRV�&XUVRV
GH�0HGLFLQD�� )DUPiFLD� H� 2GRQWRORJLD�� H� SDUD� RV� FDQGLGDWRV� DRV� &XUVRV� GH� (QJHQKDULD�
$UTXLWHWXUD� H� 4XtPLFD� ,QGXVWULDO�� )RL� DVVLP� TXH�� D� SDUWLU� GH� ������ D� OLWHUDWXUD� QDFLRQDO
JDQKRX�QRYD�LPSRUWkQFLD�QR�FXUUtFXOR�GR�VHFXQGiULR�H��HPERUD�DLQGD�DQH[DGD�DR�H[WHQVR
SURJUDPD�GH�OLWHUDWXUD�XQLYHUVDO��HOD�SDVVRX�D�VHU�H[LJLGD�QRV�H[DPHV�GH�DFHVVR�DRV�&XUVRV
-XUtGLFRV�

7DLV� PXGDQoDV� SDUHFHP� QmR� WHU� DEDODGR� R� VXFHVVR� GD� $QWRORJLD� 1DFLRQDO�� TXH
FRQWLQXRX� D� VHU� DGRWDGD� QDV� DXODV� GH� 3RUWXJXrV�� 7DOYH]� SRU� LVVR�� HOD� VH� FRQVHUYRX� VHP
DOWHUDo}HV�GH�DXWRUHV�H�H[FHUWRV�

&RQWXGR�� QD� GpFDGD� GH� ������ QRYDV� PXGDQoDV� SURYRFDULDP� D� UHIRUPXODomR� GD
$QWRORJLD�1DFLRQDO�H�VXD�WUDQVIHUrQFLD�SDUD�DV�~OWLPDV�VpULHV�GR�FXUVR�VHFXQGiULR�

$�5HIRUPD�&DSDQHPD� GH� ����� H� ����� HVWHQGHX� R� HQVLQR� GH�3RUWXJXrV� SDUD� DV
~OWLPDV� VpULHV� GR� VHFXQGiULR�� HQWmR� FKDPDGR� GH� ��� &LFOR�� GLYLGLGR� HQWUH� &OiVVLFR� H
&LHQWtILFR�

1DV�SULPHLUDV�WUrV�VpULHV��IRL� LQWURGX]LGD�D� OHLWXUD�SDWULyWLFD��GHVORFDQGR�D� OHLWXUD
OLWHUiULD�SDUD�DV�~OWLPDV�VpULHV��RQGH�VH�HVWXGDYD�3RUWXJXrV��PDV�SULQFLSDOPHQWH��KLVWyULD�GD
OLWHUDWXUD�EUDVLOHLUD�H�SRUWXJXHVD��$�HQWUDGD�GD�KLVWyULD�GD�OLWHUDWXUD�QDFLRQDO�QR�FXUUtFXOR�GH
3RUWXJXrV�GDV�~OWLPDV�VpULHV�GR�FXUVR�VHFXQGiULR�IH]�FRP�TXH�HOD�VH�WRUQDVVH�H[LJrQFLD�GRV
H[DPHV�YHVWLEXODUHV�GH�WRGRV�RV�FXUVRV�VXSHULRUHV��DVVLQDODQGR�VXD�DVFHQVmR�QD�HVFROD�QXP
PRPHQWR�SROtWLFR�DFHQWXDGDPHQWH�QDFLRQDOLVWD��(VWDGR�1RYR��

$�OHLWXUD�SDWULyWLFD�WRUQRX�LQYLiYHO�R�XVR�GD�$QWRORJLD�1DFLRQDO�QDV�SULPHLUDV�VpULHV
GR� FXUVR� VHFXQGiULR�� GHVORFDQGR�D� SDUD� DV� ~OWLPDV� VpULHV�� 'HVWD� IRUPD�� HOD� VH� WRUQRX
FRPSOHPHQWR�OHJtWLPR�GR�HQVLQR�GH�KLVWyULD�GD� OLWHUDWXUD�QDFLRQDO��DOpP�GH�FRPSOHPHQWR
GR�HQVLQR�GR�YHUQiFXOR���3DUD�LVVR��IRUDP�DFUHVFHQWDGRV�DXWRUHV�H�H[FHUWRV�GDV�GXDV�SRQWDV
GD�KLVWyULD�OLWHUiULD��GR�SHUtRGR�PHGLHYDO�SRUWXJXrV�H�GR�SHUtRGR�FRQWHPSRUkQHR�EUDVLOHLUR�
SDVVDQGR� D� FREULU� D� RULJHP� H� D� FKHJDGD� GD� OtQJXD� H� GD� OLWHUDWXUD� QDFLRQDO�� UHDILUPDQGR�
DVVLP�� R� SDFWR� WUDGLFLRQDO� HQWUH� D� OHLWXUD� OLWHUiULD�� R� HQVLQR� GD� QRUPD� FXOWD�� D� GHIHVD� GD
YHUQDFXOLGDGH�H�D�KLVWyULD�OLWHUiULD��7DO�SDFWR�IRUQHFHX��QRV�DQRV�VHJXLQWHV��D�LPDJHP�LGHDO
GD�FXOWXUD�QDFLRQDO��FXMD�LPSODQWDomR�DFDEDUD�GH�VHU�FRPSOHWDGD�FRP�D�KLVWyULD�OLWHUiULD�

2�HQVLQR�GR�YHUQiFXOR��JUDPDWLFDO�H�OLWHUiULR��VRE�RULHQWDomR�OXVLWDQD��FHQWUDGR�QR
EHP�IDODU�H�EHP�HVFUHYHU�GRV�PRGHORV�WUDGLFLRQDLV�GD�OHLWXUD�OLWHUiULD��VREUHYLYHULD�QD�HVFROD
VHFXQGiULD�EUDVLOHLUD�DWp�R�ILQDO�GD�GpFDGD�GH�������LPSHGLQGR�D�HQWUDGD�GH�QRVVRV�DXWRUHV
PRGHUQLVWDV�QRV�OLYURV�GLGiWLFRV�

$� /HL� ������ GH�'LUHWUL]HV� H� %DVHV� GD� (GXFDomR�1DFLRQDO�� GH� ������ GHFUHWRX� D
IDOrQFLD�GHVWH�PRGHOR�WUDGLFLRQDO�GH�HQVLQR��H�SDVVRX�D�HQIDWL]DU�D�IXQomR�LQVWUXPHQWDO�GD
OtQJXD��VXD�DUWLFXODomR�FRP�RXWUDV�GLVFLSOLQDV��VRE�LQIOXrQFLD�GRV�PHLRV�GH�FRPXQLFDomR�GH
PDVVD��H�VHX�FRPSURPHWLPHQWR�FRP�D�FXOWXUD�EUDVLOHLUD�

'HVWD� PDQHLUD�� R� HQVLQR� GH� 3RUWXJXrV� SDVVRX� D� DGPLWLU�� FDGD� YH]� PDLV�� XP
Q~PHUR�PDLRU�H�PDLV�YDULDGR�GH�WH[WRV�SDUD�OHLWXUD��GHVGH�RV�WUDGLFLRQDLV�WH[WRV�OLWHUiULRV�
FRQVLGHUDYHOPHQWH�DPSOLDGRV�FRP�D� OLWHUDWXUD�FRQWHPSRUkQHD�SyV������� DWp� WRGR� WLSR�GH
PDQLIHVWDomR�JUiILFD��LQFOXLQGR�WH[WRV�GH�RXWUDV�GLVFLSOLQDV�GR�FXUUtFXOR��WH[WRV�GH�MRUQDLV�
UHYLVWDV��TXDGULQKRV��SURSDJDQGD��HWF�

(VWH� IHQ{PHQR�� GH� GHFOtQLR� GD� �OHLWXUD� LQWHQVLYD�� GRV� FOiVVLFRV� GD� OLWHUDWXUD
QDFLRQDO�� DYDOLVWDV� GR� �EHP� IDODU�� H� GR� �EHP� HVFUHYHU��� H� VXD� VXEVWLWXLomR� SHOD� �OHLWXUD
H[WHQVLYD�� GH� YiULRV� WLSRV� GH� WH[WRV� TXH� VH� LGHQWLILFDVVHP� FRP� D� FXOWXUD� QDFLRQDO�� IRL
REVHUYDGR�WDPEpP�QD�HVFROD�VHFXQGiULD�IUDQFHVD��SRU�$QQH�0DULH�&KDUWLHU�H�-HDQ�+pEUDUG�



$VVLP��R�PHPHQWR�GH������p�XP�GRV�~OWLPRV�WH[WRV�RILFLDLV�HP�TXH�VH
SRGH� SHUFHEHU� D� FRQWLQXLGDGH� FRP� DV� LQWHQo}HV� GH� -XOHV� 6LPRQ� H� DV
,QVWUXo}HV� GH� -XOHV� )HUU\� >RX� VHMD�� GR� ILQDO� GR� VpFXOR� ;,;@�� TXH
IXQGDPHQWDYDP�D�FRHUrQFLD�GR�HQVLQR�GDV�OHWUDV�QR�OLFHX�HP�XPD�OHLWXUD
LQWHQVD�� DFRPSDQKDGD�� WUDEDOKDGD�� GHYRWD� �GDV� PDLV� EHODV� REUDV� GR
QRVVR�SDWULP{QLR�OLWHUiULR���2�QRYR�SURMHWR�TXHU�DOXQRV�TXH�GRPLQHP�D
H[SUHVVmR� H� D� FRPXQLFDomR� �R� DQWLJR� SUHFRQL]DYD�� SHOR� FRQWDWR� FRP
JUDQGHV� HVFULWRUHV�� DSULPRUDU� XP� GRPtQLR� Mi� DGTXLULGR
HVSRQWDQHDPHQWH���'HVGH�HQWmR��R�HQVLQR�GR�IUDQFrV�RVFLOD��QmR�SRUTXH
WHQKD� UHMHLWDGR� D� OHLWXUD� OLWHUiULD� �HOD� p�PDQWLGD�� HPERUD� HP� HVFDOD� SRU
IRUoD� OLPLWDGD��� PDV� SRUTXH� UHFXVD� Wr�OD� FRPR� SHGUD� DQJXODU� GD
IRUPDomR�

$R�TXH�SDUHFH��RV�DQRV�GH������ WHVWHPXQKDUDP�D�TXHGD�GHILQLWLYD�GD� IRUPDomR
FOiVVLFD� DQWLJD� H� PRGHUQD�� H[SUHVVDV� QD� HVFROD� VHFXQGiULD� SHOD� H[WLQomR� GR� ODWLP� H� SHOD
SHUGD�GD�KHJHPRQLD�GD�OHLWXUD�OLWHUiULD��FRPR�SHGUD�DQJXODU�GD�IRUPDomR��

1D� HVFROD� VHFXQGiULD� EUDVLOHLUD� GRV� DQRV� GH� ������ R� DEDQGRQR� GR� ODWLP� H� R
HQIUDTXHFLPHQWR�GD�OHLWXUD�OLWHUiULD�FOiVVLFD��GH�RULHQWDomR�OXVLWDQD��FRQGHQRX�D�DGRomR�GH
FRPSrQGLRV� FRPR� D�$QWRORJLD�1DFLRQDO�� Mi� HQWmR�� GHWHQWRUD� GH�PRGHORV� GHVJDVWDGRV�� TXH
QmR�PDLV�FRUUHVSRQGLDP�j�LPDJHP�GHVHMDGD�GH�QDomR�

3RU� RXWUR� ODGR�� D� PXOWLSOLFLGDGH� GH� WH[WRV� PRGHUQRV� TXH� SDVVRX� D� FLUFXODU� QD
HVFROD�FRP�R�REMHWLYR�GH�H[SUHVVDU�QRVVD�FXOWXUD��EHQHILFLRX�QmR�Vy�D� OLWHUDWXUD�EUDVLOHLUD
FRQWHPSRUkQHD�� FRP� D� HQWUDGD� GRV� DXWRUHV� YLYRV�� PDV� IRUoRX� WDPEpP� D� UHYLVmR� GD
OLWHUDWXUD� EUDVLOHLUD� DQWHULRU�� FXMD� FDUUHLUD� VROR� HQWUDYD�� GDt� HP� GLDQWH�� HP� IUDQFR
GHVHQYROYLPHQWR�QR�FXUVR�VHFXQGiULR�


