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7UDEDOKR� GH� &RQFOXVmR� GH� &XUVR�

DSUHVHQWDGR� DR� &XUVR� GH� 1XWULomR� GR�
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GH�%DFKDUHO�HP�1XWULomR�
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%LEOLRWHFiULD� $OLFH�7DFmR�:DJQHU�� &5% ��5-�����

6���S 6RX]D��'DLDQH�GD�&RQFHLomR�GH�3DXOD

5HODomR�HQWUH�D�DOHUJLD�H�D�SUiWLFD�GH�DPDPHQWDomR�GH�FULDQoDV�
QDV�HVFRODV�PXQLFLSDLV�GDV�FLGDGHV�GH�3LUDt�± 5-�H�%DUUD�GR�3LUDt��
5-����'DLDQH�GD�&RQFHLomR�GH�3DXOD�6RX]D� ± 9ROWD�5HGRQGD��
8QL)2$�������

�� S��O,�

2ULHQWDGRU�D���0DUJDUHWK�/��*��6DURQ

0RQRJUDILD��7&&��± 8QL)2$���&XUVR�GH�1XWULomR�������
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7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR�LQWLWXODGR�

5HODomR�HQWUH�D�DOHUJLD�H�D�SUiWLFD�GH�DPDPHQWDomR�GH�FULDQoDV QDV�HVFRODV�

PXQLFLSDLV�GDV�FLGDGHV�GH�3LUDt�± 5-�H�%DUUD�GR�3LUDt�� 5-�

(ODERUDGR�SRU�'DLDQH�GD�&RQFHLomR�GH�3DXOD�6RX]D��DSUHVHQWDGR�SXEOLFDPHQWH�

SHUDQWH�D�%DQFD�$YDOLDGRUD��FRPR�SDUWH�GRV�UHTXLVLWRV�SDUD�FRQFOXVmR�GR�&XUVR�GH�

1XWULomR�

$SURYDGD�HP�[[�GH�RXWXEUR�GH�����

%DQFD�$YDOLDGRUD�

�����������������������������������������������������������������������������������������������������������������������������

3URIHVVRUD�2ULHQWDGRUD

0DUJDUHWK�/RSHV *DOYmR 6DURQ��'RXWRUD��&HQWUR�8QLYHUVLWiULR�GH�9ROWD�5HGRQGD

�����������������������������������������������������������������������������������������������������������������������������

3URIHVVRU�$YDOLDGRU

[[[[[[[[[[[[��0HVWUH��&HQWUR�8QLYHUVLWiULR�GH�9ROWD�5HGRQGD

�������������������������������������������������������������������������������������������������������������������������������

3URIHVVRUD�$YDOLDGRUD

[[[[[[[[[[[[��0HVWUH��&HQWUR�8QLYHUVLWiULR�GH�9ROWD�5HGRQGD



'HGLFR�HVWH�WUDEDOKR�D�'HXV��DXWRU�GD�

PLQKD�YLGD��PHX�DOLFHUFH�H�VRFRUUR�QDV�

KRUDV�GH�DIOLo}HV��
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$JUDGHoR� SULPHLUDPHQWH� D 'HXV� TXH�PH GHX� IRUoDV� SDUD� TXH� HVWH� WUDEDOKR� IRVVH�

FRQFOXtGR�

$R� PHX� HVSRVR� /HDQGUR� TXH� FRP� WRGR� DPRU�� FDULQKR�� SDFLrQFLD� H� VHP� PHGLU�

HVIRUoRV� HVWHYH� DR� PHX� ODGR� HP� WRGRV� RV� PRPHQWRV� PH� DSRLDQGR�

LQFRQGLFLRQDOPHQWH�

È HVWD�LQVWLWXLomR��FRUSR�GRFHQWH H�DGPLQLVWUDomR�TXH�PH�GHUDP�D�RSRUWXQLGDGH�GH�

DOFDQoDU�XP�VRQKR�WmR�DOPHMDGR� 0DV�SULQFLSDOPHQWH�DR�SURIHVVRU $OGHQ�GRV�6DQWRV�

1HYHV� SRU� WRGDV� DV� RSRUWXQLGDGHV� SURSRUFLRQDGDV� DSRLR� H� GHGLFDomR WDQWR� DRV�

WUDEDOKRV�SURSRVWRV�TXDQWR�DRV�DOXQRV�

È PLQKD� RULHQWDGRUD� 0DUJDUHWK� 6DURQ�� SRU� VXD� SDFLrQFLD�� VXSRUWH� FRUUHo}HV� H�

LQFHQWLYR�DR�ORQJR�GHVVH�WUDEDOKR��H�WDPEpP�SRU�WHU�VH WUDQVIRUPDGR�QXPD�JUDQGH�

DPLJD�� H� XPD� SHVVRD� H[WUHPDPHQWH� LPSRUWDQWH� HP� PLQKD� YLGD�� DOpP� GH� VHU� XP�

H[HPSOR�GH�SURILVVLRQDO�

(�D�WRGRV�TXH�GH�DOJXPD�PDQHLUD�FRQWULEXtUDP�SDUD�PLQKD�IRUPDomR�DFDGrPLFD�H�

SDUD�TXH�HVWH�WUDEDOKR�IRVVH�FRQFOXtGR�



³$SHVDU�GRV�QRVVRV�GHIHLWRV��SUHFLVDPRV�

HQ[HUJDU�TXH�VRPRV�SpURODV�~QLFDV�QR�

WHDWUR�GD�YLGD�H�HQWHQGHU�TXH�QmR�H[LVWHP�

SHVVRDV�GH�VXFHVVR�RX�SHVVRDV�

IUDFDVVDGDV��2�TXH�H[LVWH�VmR�SHVVRDV�

TXH�OXWDP�SHORV�VHXV�VRQKRV�RX�GHVLVWHP�

GHOHV´�

$XJXVWR�&XU\
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$OHUJLD� p� XP� FRQMXQWR� GH� UHDo}HV� FDXVDGDV� SHOD� KLSHUVHQVLELOLGDGH� GR� VLVWHPD�

LPXQROyJLFR� HP� UHVSRVWD� D� DQWtJHQRV� DOLPHQWDUHV� H� DPELHQWDLV�� 3RU� FRQWD� GD�

LPDWXULGDGH� JDVWULQWHVWLQDO�� RV� SULPHLURV� DQRV� GH� YLGD�� DSUHVHQWDP� PDLRU�

VXVFHSWLELOLGDGH� D� DOHUJLD� DOLPHQWDU�� e� XP� SUREOHPD� QXWULFLRQDO� TXH� YHP� VH�

WUDQVIRUPDQGR�HP�XP�SUREOHPD�GH�VD~GH��SRLV�HVWi�DVVRFLDGR�DR�LPSDFWR�QHJDWLYR�

QD� TXDOLGDGH� GH� YLGD� TXDQGR� QmR� WUDWDGR� FRUUHWDPHQWH�� 'LDQWH� GR� UHODWDGR�� HVWD�

SHVTXLVD� WHYH� FRPR� REMHWLYR� UHODFLRQDU D� DOHUJLD� H� R� DOHLWDPHQWR� PDWHUQR� GH

FULDQoDV QDV�HVFRODV�PXQLFLSDLV� GDV� FLGDGHV�GH�3LUDt�± 5-�H�%DUUD� GR�3LUDt� � 5-��

3DUD� FRQFUHWL]DU� RV� REMHWLYRV� SHUWLQHQWHV�� IRUDP� XVDGRV� FRPR� LQVWUXPHQWRV� SDUD�

FROHWD� GH� GDGRV� XP� TXHVWLRQiULR� H� R� GLDJQyVWLFR� HP� QXWULomR UHDOL]DGR SHORV�

SDUkPHWURV� GH SHVR�LGDGH�� HVWDWXUD�LGDGH H� tQGLFH� GH� PDVVD� FRUSyUHD�LGDGH��

FDOFXODGRV� HP� HVFRUH� =� 'H DFRUGR� FRP� RV� UHVXOWDGRV� D� PDLRULD GDV� FULDQoDV�

SDUWLFLSDQWHV� GD� SHVTXLVD� HUDP�PHQLQDV� ��������� HP� UHODomR� D� DOHUJLD�� D�PLQRULD�

GDV� FULDQoDV� DSUHVHQWDYDP� DOJXP� WLSR� GH� GRHQoD� DOpUJLFD� ��������� 4XDQWR� DR�

DOHLWDPHQWR�PDWHUQR��j PDLRULD�GDV�FULDQoDV�������� UHFHEHX�DOHLWDPHQWR�H[FOXVLYR�

DWp�RV�VHLV�PHVHV H�DSHQDV�������DSUHVHQWDUDP�DOJXP� WLSR�GH� UHDomR�DOpUJLFD�D�

GHWHUPLQDGR�DOLPHQWR��2�GLDJQyVWLFR�HP�QXWULomR�UHYHORX�TXH D�PDLRULD�GDV�FULDQoDV�

VH� HQFRQWUD� FRP� R� SHVR�LGDGH ������ HVWDWXUD�LGDGH �������� ,0&�LGDGH ��������

DGHTXDGRV� &RQFOXL�VH�TXH�QHVWH�HVWXGR�KRXYH�XPD�EDL[D SUHYDOrQFLD�GH�DOHUJLDV H�

GH�LQDGHTXDomR�GR�HVWDGR�QXWULFLRQDO��R�DOHLWDPHQWR�PDWHUQR�H[FOXVLYR�IRL�PDLRU�TXH�

D�PpGLD�QDFLRQDO�

3DODYUDV� ± FKDYH�� $OHUJLD� $OLPHQWDU�� (VWDGR� 1XWULFLRQDO� $OHLWDPHQWR� 0DWHUQR��

&ULDQoD�
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$OOHUJ\� LV� D� VHW� RI� UHDFWLRQV� FDXVHG� E\� K\SHUVHQVLWLYLW\� RI� WKH� LPPXQH� V\VWHP� LQ�

UHVSRQVH�WR�IRRG�DQG�HQYLURQPHQWDO�DQWLJHQV��'XH�WR�WKH�JDVWURLQWHVWLQDO�LPPDWXULW\��

WKH� ILUVW� \HDUV� RI� OLIH�� SUHVHQW� JUHDWHU� VXVFHSWLELOLW\� WR� IRRG� DOOHUJ\�� $� QXWULWLRQDO�

SUREOHP� KDV� EHFRPH� D� KHDOWK� SUREOHP� EHFDXVH� LW� LV� DVVRFLDWHG� ZLWK� WKH� QHJDWLYH�

LPSDFW� RQ� WKH� TXDOLW\� RI� OLIH� ZKHQ� QRW� WUHDWHG� FRUUHFWO\�� ,Q� YLHZ� RI� WKH� DERYH�� WKLV�

UHVHDUFK� DLPHG� WR� UHODWH� WKH� DOOHUJ\� DQG� EUHDVWIHHGLQJ� RI� FKLOGUHQ� LQ� PXQLFLSDO�

VFKRROV� LQ� WKH� FLWLHV� RI�3LUDt� � 5-�DQG�%DUUD� GR�3LUDt� � 5-�� ,Q�RUGHU� WR� DFKLHYH� WKH�

UHOHYDQW� REMHFWLYHV�� D� TXHVWLRQQDLUH� DQG� QXWULWLRQ� GLDJQRVLV� ZHUH� XVHG� DV� GDWD�

FROOHFWLRQ� WRROV� SHUIRUPHG� DFFRUGLQJ� WR�ZHLJKW� �� DJH�� KHLJKW� �� DJH� DQG� ERG\�PDVV�

LQGH[���DJH�SDUDPHWHUV��FDOFXODWHG�RQ�D�=�VFRUH��$FFRUGLQJ�WR�WKH�UHVXOWV��PRVW�RI�WKH�

FKLOGUHQ� SDUWLFLSDWLQJ� LQ� WKH� UHVHDUFK� ZHUH� JLUOV� ��������� LQ� UHODWLRQ� WR� DOOHUJ\�� WKH�

PLQRULW\� RI� WKH� FKLOGUHQ� KDG� VRPH� W\SH� RI� DOOHUJLF� GLVHDVH� ��������� 5HJDUGLQJ�

EUHDVWIHHGLQJ�� WKH�PDMRULW\�RI WKH�FKLOGUHQ���������UHFHLYHG�H[FOXVLYH�EUHDVWIHHGLQJ�

XQWLO�VL[�PRQWKV�DQG�RQO\�������SUHVHQWHG�VRPH�W\SH�RI�DOOHUJLF�UHDFWLRQ�WR�D�JLYHQ�

IRRG��1XWULWLRQ�GLDJQRVLV�UHYHDOHG�WKDW�WKH�PDMRULW\�RI�WKH�FKLOGUHQ�IRXQG�ZHLJKW���DJH�

�������KHLJKW���DJH����������DGHTXDWH�%0,���DJH����������,W�LV�FRQFOXGHG�WKDW�LQ�WKLV�

VWXG\� WKHUH� ZDV� D� ORZ� SUHYDOHQFH� RI� DOOHUJLHV� DQG� LQDGHTXDWH� QXWULWLRQDO� VWDWXV��

H[FOXVLYH�EUHDVWIHHGLQJ�ZDV�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJH�

.H\ZRUGV� )RRG�$OOHUJ\��1XWULWLRQDO�VWDWXV��%UHDVWIHHGLQJ��&KLOG�
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)LJXUD���± 5HODomR GDV DOHUJLDV H�R�WLSR�GH�DOHLWDPHQWR���������������������������������������������

)LJXUD���± 5HODomR�GH�DOHUJLD�DOLPHQWDU�H�R�WLSR�GH�DOHLWDPHQWR���������������������������������
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7DEHOD����3HUILO�VRFLRHFRQ{PLFR�GDV�IDPtOLDV�SDUWLFLSDQWHV�����������������������������������������

7DEHOD����3UHYDOrQFLD�GDV�DOHUJLDV�QDV�FULDQoDV�SDUWLFLSDQWHV�GD SHVTXLVD���������������

7DEHOD����'HVFULomR�GRV�DOLPHQWRV�DOHUJrQLFRV�FLWDGRV�SHORV�SDLV�UHVSRQViYHO���������

7DEHOD��� 'DGRV�DQWURSRPpWULFRV�GDV�FULDQoDV�SDUWLFLSDQWHV�GD�SHVTXLVD�����������������

7DEHOD����&ODVVLILFDomR�DQWURSRPpWULFD�GDV�FULDQoDV�SDUWLFLSDQWHV�GD�SHVTXLVD��������



/,67$�'(�6,*/$6

,J( ± ,PXQRJOREXOLQD�(

7&/(�± 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR

,0&�± ËQGLFH�GH�0DVVD�&RUSRUDO

6,69$1�± 6LVWHPD�GH�9LJLOkQFLD�$OLPHQWDU�H�1XWULFLRQDO

60�± 6DOiULR�0tQLPR

3�,�± 3HVR�,GDGH

(�,�± (VWDWXUD�,GDGH

,0&�± ËQGLFH�GH�0DVVD�&RUSRUDO�,GDGH

$3/9�± $OHUJLD�j�3URWHtQD�GR�/HLWH

$$�± $OHUJLD�$OLPHQWDU
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$�H[SRVLomR�DJXGD�RX� FU{QLFD� GH�XP� LQGLYtGXR� VHQVLELOL]DGD�D�XP�DOpUJHQR�

HVSHFtILFR� SRU� PHLR GH� LQDODomR�� LQJHVWmR�� FRQWDWR� RX� DGPLQLVWUDomR� LQMHWiYHO� p�

FDUDFWHUL]DGD�FRPR�GRHQoDV�DOpUJLFDV��./,(*0$1�HW�DO���������

$� DWRSLD� p� FRQVLGHUDGD� XPD� SUHGLVSRVLomR� KHUHGLWiULD� GR� VLVWHPD� LPXQH�

IDYRUHFHQGR� UHDo}HV� GH� KLSHUVHQVLELOLGDGH�� WHQGR� FRPR� PDQLIHVWDo}HV� FOtQLFDV�

DQDILOD[LD��XUWLFiULD��ULQRFRQMXQWLYLWH��DVPD��HQWUH�RXWURV��VHQGR�HVWDV��FDUDFWHUL]DGDV�

SHOR�PHFDQLVPR� LPXQROyJLFR PHGLDGR SHOD� ,PXQRJOREXOLQD�( �,J(�� HP� UHVSRVWD�D�

DQWtJHQRV�FRPXQV�QD�DOLPHQWDomR�H�DPELHQWH�LQWUD�H�H[WUDGRPLFLOLDU��/(,7(��/(,7(��

&267$�� ������&$6752�HW� DO��������� 3RGHP�VHU� FLWDGRV FRPR� IDWRUHV� GH� ULVFR D�

KHUHGLWDULHGDGH�H�IDWRUHV�DPELHQWDLV��TXH VH�LQLFLD�GXUDQWH�D�JHVWDomR�H�HVWHQGHP�

VH�DWp�D�SULPHLUD�LQIkQFLD��9$6&21&(/26��526$�HW�DO���������

3DFLHQWHV� DOpUJLFRV� RX� DWySLFRV� SRVVXHP� XP� HVWDGR� DOWHUDGR� GH� UHDomR� D�

DQWtJHQRV�FRPXQV�GR�DPELHQWH�H�D�DOLPHQWRV�TXH�QmR�FDXVDP�UHDo}HV�FOtQLFDV�QD�

PDLRULD� GDV� SHVVRDV�� RQGH� D� SUHYHQomR� GH� DOHUJLDV� H� R� GHVHQYROYLPHQWR� GH�

WROHUkQFLD� HVWmR� UHODFLRQDGRV� DR� EDL[R� WHRU� GH� DOpUJHQRV� QR� OHLWH� PDWHUQR�� DVVLP�

FRPR� VXDV� SURSULHGDGHV� DQWL�LQIODPDWyULDV� H� LPXQRPRGXODGRUDV�� GHYLGR� DRV�

DQWLFRUSRV� ,J$ HVSHFtILFRV� FRQWUD� DJHQWHV� SDWRJrQLFRV� H� WR[LQDV� EDFWHULDQDV�

HQFRQWUDGDV�QR�OHLWH�KXPDQR �./(,*0$1�HW�DO���������6,/9$��6&+1(,'(5��67(,1��

������

5HVWULWDPHQWH� QD� DOHUJLD� DOLPHQWDU�� DV� UHDo}HV� DGYHUVDV� RFRUUHP� DSyV� D�

LQJHVWmR� GH� SURWHtQDV� DOLPHQWDUHV� TXH VmR� PHGLDGDV� SRU� UHVSRVWD� LPXQROyJLFD�

DQRUPDO�RX�H[DJHUDGD�jV�SURWHtQDV�SUHVHQWHV�HP�GHWHUPLQDGRV�DOLPHQWRV��SRGHQGR�

HVVDV� UHDo}HV� VHU� PHGLDGDV� RX� QmR� SRU� ,J(�� 7HQGR� FRPR� SULQFLSDLV� DOLPHQWRV�

UHVSRQViYHLV�SRU� HVVDV� UHDo}HV�DOpUJLFDV R� OHLWH�GH� YDFD� RYR� DPHQGRLP�� QR]HV��

VRMD��WULJR��SHL[HV�H�FUXVWiFHRV �6$03621���������

2� OHLWH� PDWHUQR� SRVVXL� LQ~PHUDV� YDQWDJHQV� SDUD� R� GHVHQYROYLPHQWR� H�

FUHVFLPHQWR�GR�EHEr��XPD�GHODV�p�D�JUDQGH�TXDQWLGDGH�GH DQWLFRUSRV��TXH�R�SURWHJH

GH� YiULRV� TXDGURV� LQIHFFLRVRV�� $ DPDPHQWDomR� H[FOXVLYD� QRV� SULPHLURV�PHVHV� GH�

YLGD�GLPLQXL�R�ULVFR�GH�DOHUJLD�j�SURWHtQD�GR�OHLWH�GH�YDFD��GH�GHUPDWLWH�DWySLFD�H�GH�

RXWURV� WLSRV� GH� DOHUJLDV�� LQFOXLQGR� DVPD� H� VLELORV� UHFRUUHQWHV� �9$1�2',-.�� �������

$VVLP��UHWDUGDU�D�LQWURGXomR�GH�RXWURV�DOLPHQWRV�QD�GLHWD�GD�FULDQoD�SRGH�SUHYHQLU�R�



��

DSDUHFLPHQWR� GH� DOHUJLDV�� SULQFLSDOPHQWH� QDTXHODV� FRP� KLVWyULFR� IDPLOLDU� SRVLWLYR�

SDUD�HVVDV�GRHQoDV�

2�GLDJQyVWLFR�FRUUHWR�GD�DOHUJLD QD�IDL[D�SHGLiWULFD�p�LQTXHVWLRQiYHO�TXDQWR�D�

VXD� LPSRUWkQFLD�� SRLV� p� QHFHVViULR� TXH� VHMD� UHDOL]DGD� XPD� DERUGDJHP� DPSOD�� QD�

TXDO� HQYROYH� DWHQGLPHQWR�PXOWLGLVFLSOLQDU� H�D� IDPtOLD� VHMD� FRQVFLHQWL]DGD�TXDQWR� j�

LPSRUWkQFLD GDV�RULHQWDo}HV�D�VHUHP�VHJXLGDV� WHQGR�FRPR�REMHWLYR�R�FRQWUROH�GRV�

VLQWRPDV��63(5,'­2 HW�DO���������

6HQGR� DVVLP� R� REMHWLYR� GHVWH� WUDEDOKR� IRL� UHODFLRQDU� DOHUJLD� H� SUiWLFD� GH�

DPDPHQWDomR�GDV FULDQoDV�GH�HVFRODV�PXQLFLSDLV�GDV�FLGDGHV�GH�3LUDt�± 5-�H�%DUUD�

GR 3LUDt�± 5-�
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(VWD� SHVTXLVD� WHYH� XP� GHOLQHDPHQWR� GR� WLSR� TXDQWLWDWLYR�� GH� FDUiWHU�

H[SORUDWyULR�H�WUDQVYHUVDO��$�SRSXODomR�HVWXGDGD�IRL�FRQVWLWXtGD�GH�FULDQoDV�GH����D�

��� DQRV� GH� LGDGH�� DPERV� RV� VH[RV�� PDWULFXODGDV� QDV� HVFRODV� PXQLFLSDLV�� GDV

FLGDGHV GH�%DUUD�GR�3LUDt�± 5-�H�GH�3LUDt�± 5-��

,QLFLDOPHQWH� IRL� VROLFLWDGR� R� FRQVHQWLPHQWR� SUpYLR� GD� GLUHomR� GHVWDV�

LQVWLWXLo}HV� H� DSyV� REWHU� D� DXWRUL]DomR�� IRL� UHDOL]DGD� XPD� UHXQLmR� FRP� RV� SDLV�

HVFODUHFHQGR�VREUH�D�ILQDOLGDGH�GD�SHVTXLVD�H�HVWHV�DVVLQDUDP�R�7&/( �7HUPR�GH�

&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�� (VWH�SURMHWR�IRL�DSURYDGR�SHOR�&RPLWr�GH�eWLFD�

HP 3HVTXLVD HP� 6HUHV� +XPDQRV� GR� 8QL)2$�� VRE� R� &$$(� Q��

���������������������

2V�FULWpULRV�GH�LQFOXVmR�GD�SHVTXLVD�IRUDP�D�DVVLQDWXUD�GRV�7&/(�SHORV�SDLV�

RX�UHVSRQViYHLV��H�HVWDU�SUHVHQWH�QR�GLD�GD�DYDOLDomR�QXWULFLRQDO�

2� LQVWUXPHQWR� GH� FROHWD� GH� GDGRV� IRL XP� TXHVWLRQiULR� HVWUXWXUDGR�� DILP� GH��

LGHQWLILFDU� D� SUHVHQoD� GH� DOHUJLDV�� SUHVHQoD� GH� DOJXQV� VLQWRPDV�� SUHVHQoD� GH�

DOHLWDPHQWR�PDWHUQR�H�RX�IyUPXODV�LQIDQWLV�

2XWUR� LQVWUXPHQWR� XWLOL]DGR� IRUDP� RV� SDUkPHWURV� DQWURSRPpWULFRV�

(VWDWXUD�,GDGH��3HVR�,GDGH�H�,0&�,GDGH��2V�SURFHGLPHQWRV�GH�DIHULomR�GDV�PHGLGDV�

DQWURSRPpWULFDV� VHJXLUDP� DV� UHFRPHQGDo}HV� GR 0LQLVWpULR� GD� 6D~GH� �%5$6,/��

�������

2V� GDGRV� DQWURSRPpWULFRV� GDV� FULDQoDV� FRP� DWp� ��� DQRV� GH� LGDGH�� IRUDP�

FROHWDGRV�� WUDQVIHULGRV�H�FDOFXODGRV�SRU�PHLR�GR�SURJUDPD�$QWKUR� �:+2���������H�

DV� FULDQoDV� D� SDUWLU� GRV� ��� DQRV� H� ��� GLD� GH� YLGD�� RV� GDGRV� IRUDP� WUDQVIHULGRV� H�

FDOFXODGRV�DWUDYpV�GR�SURJUDPD�$QWKUR�3OXV���������HP�HVFRUH�=�H�FODVVLILFDGRV�GH�

DFRUGR�FRP�R�6,69$1��%5$6,/����������

)RUDP�FDOFXODGDV�SURSRUo}HV�SDUD�DV�YDULiYHLV�FDWHJyULFDV��$�PHGLDQD��H�R�

PtQLPR� H� R� Pi[LPR� GDV� YDULiYHLV� LQWHUYDODUHV� IRUDP� REWLGRV� FRP� R� DX[tOLR� GR�

SURJUDPD�GH�FRPSXWDGRU�6WDWLVFDO�3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV�� 6366��YHUVmR�

������



��

���5(68/7$'26�(�',6&866­2

$R� WRGR�� ��� FULDQoDV� SDUWLFLSDUDP� GD� SHVTXLVD�� 9HULILFRX�VH� TXH� D� LGDGH�

PpGLD� GDV� FULDQoDV� IRL GH ����� �� ���� DQRV�� FRP� LGDGH� PtQLPD� GH� ���� DQRV� H�

Pi[LPD�GH����� DQRV��&RQIRUPH�GHVFULWR� QD� WDEHOD� ��� D�PDLRULD� GDV� FULDQoDV�TXH�

SDUWLFLSDUDP� GD� SHVTXLVD� HUDP� PHQLQDV� ��������� VHQGR� TXH ������ GDV� FULDQoDV�

HUDP�GH�HWQLD�SDUGD��D IDPtOLD�HUD�FRQVWLWXtGD�GH���D���PHPEURV���������

7DEHOD����3HUILO�VRFLRHFRQ{PLFR�GDV�FULDQoDV�H�GRV�SDLV�UHVSRQViYHO�SHOD�FULDQoD�

)UHTXrQFLD��1� 3RUFHQWDJHP�����

6H[R )HPLQLQR �� ����
0DVFXOLQR �� ����

(WQLD

%UDQFR �� ����
1HJUR � ����
3DUGR �� ����

$PDUHOR � �

,QGtJHQD � �

0HPEURV�GD�
)DPtOLD

� � ���
��D�� �� ����
!�� �� ����

(VFRODULGDGH
GR�
3DL

$QDOIDEHWR � �
(QVLQR�)XQGDPHQWDO�,QFRPSOHWR � ����
(QVLQR�)XQGDPHQWDO�&RPSOHWR � ���
(QVLQR�0pGLR�,QFRPSOHWR � ��
(QVLQR�0pGLR�&RPSOHWR �� ����
(QVLQR�6XSHULRU�,QFRPSOHWR � �
(QVLQR�6XSHULRU�&RPSOHWR � ���
1mR�FRQKHFH���1mR�VDEH � �

(VFRODULGDGH
GD
0mH

$QDOIDEHWR � �
(QVLQR�)XQGDPHQWDO�,QFRPSOHWR � ����
(QVLQR�)XQGDPHQWDO�&RPSOHWR � ���
(QVLQR�0pGLR�,QFRPSOHWR �� ����
(QVLQR�0pGLR�&RPSOHWR �� ����
(QVLQR�6XSHULRU�,QFRPSOHWR � ���
(QVLQR�6XSHULRU�&RPSOHWR � �
1mR�FRQKHFH���1mR�VDEH � �

5HQGD�0pGLD�
0HQVDO

����60 �� ����
��� ��60 �� ����
��� ���60 � �
!����60 � �
1mR�VDEH � ����


6DOiULR�PtQLPR�YLJHQWH�HP�������5���������

)RQWH��$XWRUDV�������



��

7DQWR�RV�SDLV���������TXDQWR�DV�PmHV���������FRQFOXtUDP�R�HQVLQR�PpGLR��$�

UHQGD�PpGLD�PHQVDO�GD�PDLRULD�GDV�IDPtOLDV�IRL�GH���D���VDOiULRV�PtQLPRV��������

�7DEHOD����

(P�UHODomR�j DOHUJLD��D PDLRULD�GDV�FULDQoDV ������� QmR�SRVVXL�QHQKXP�WLSR�

GH�DOHUJLD� FRQIRUPH�GHVFULWR�QD� WDEHOD��� 'H�DFRUGR�FRP�D $6%$,� ��������SRGHP�

VHU�LQFOXtGD�QDV�GRHQoDV�DOpUJLFDV��DQDILOD[LD��FRP�DOWR�ULVFR�j�YLGD��DOpP�GH�DOHUJLD�

DOLPHQWDU�� DOJXPDV� IRUPDV� GH� DVPD�� ULQLWH�� FRQMXQWLYLWH�� DQJLRHGHPD�� XUWLFiULD��

HF]HPD��GRHQoDV�HRVLQRItOLFDV�FRPR�HVRIDJLWH��DOHUJLD�D�IiUPDFRV�H�D�LQVHWRV�

'H� DFRUGR� FRP D� SHVTXLVD� UHDOL]DGD� SHOR ,QVWLWXWR� GH� 6D~GH� GH�:LVFRQVLQ�

QRV�(VWDGRV�8QLGRV��FRP�D� ILQDOLGDGH�GH�GHVFREULU�R�JHQH� WUDQVPLVVRU�GD�DOHUJLD��

QmR�IRL�SRVVtYHO�GHVFREULU�R�FRPSRQHQWH�GR�FURPRVVRPR�UHVSRQViYHO�SRU� FDXVDU�D

GRHQoD�DOpUJLFD� 3RUWDQWR��HVVD�GRHQoD�SRGH�VH�PDQLIHVWDU�HP�TXDOTXHU�LGDGH��SRLV�

GHSHQGHUi�GR�DPELHQWH�HP�TXH�D�SHVVRD�YLYH��RX�R�DPELHQWH�R�TXDO�HOD�VH�H[S}H

�$6%$,��������

7DEHOD�����3UHYDOrQFLD�GDV�DOHUJLDV�QDV�FULDQoDV�SDUWLFLSDQWHV�GD�SHVTXLVD�

)UHTXrQFLD��1� 3RUFHQWDJHP�����

$VPD � ���

5LQLWH �� ��

'HUPDWLWH�$WySLFD � ���

$VPD�H�5LQLWH � ���

5LQLWH�H�'HUPDWLWH�$WySLFD � ���

$VPD��5LQLWH�H�'HUPDWLWH�$WySLFD � ���

1HQKXP �� ����

)RQWH��$XWRUDV�������

(P�UHODomR�DR DOHLWDPHQWR�PDWHUQR�H[FOXVLYR��SRGH�VH�FRQVWDWDU�TXH ������

�Q ��� GDV�FULDQoDV GH�XPD�HVFROD�PXQLFLSDO�QD�FLGDGH�GH�%DUUD�GR�3LUDt�H�������

�Q ��� HP� XPD� HVFROD� PXQLFLSDO� GH� 3LUDt�� UHFHEHUDP� R� DOHLWDPHQWR� PDWHUQR�

H[FOXVLYR� DWp� RV� VHLV� PHVHV�� HQTXDQWR� TXH� ����� �Q ���� QmR� UHFHEHUDP� HVWH�

DOHLWDPHQWR� 'HQWUH HVWDV� FULDQoDV� TXH� QmR� UHFHEHUDP R� DOHLWDPHQWR� PDWHUQR��



��

IRUDP� DPDPHQWDGDV� FRP� IyUPXODV ������ �Q ���� H ������ �Q ��� QDV� HVFRODV�

PXQLFLSDLV�GH�%DUUD�GR�3LUDt�H�3LUDt��UHVSHFWLYDPHQWH��$V�SULQFLSDLV�IyUPXODV�FLWDGDV

IRUDP $SWDPLO���1DQ� &RQIRUW���1HVWRJHQR��

5RFKD�H�6RX]D� �������FRP�R�REMHWLYR�GH�DYDOLDU�D�SUiWLFD�GH�DPDPHQWDomR�

GH�FULDQoDV�PDWULFXODGDV�HP�XPD�FUHFKH�PXQLFLSDO�HP�3LUDt�± 5-��Q� �����UHDOL]RX�

XP�HVWXGR�RQGH� IRL� SRVVtYHO� REVHUYDU� TXH�����GDV� FULDQoDV� IRUDP�DPDPHQWDGDV�

H[FOXVLYDPHQWH� DWp� RV� VHLV�PHVHV�� RX� VHMD�� XPD�SUHYDOrQFLD� VXSHULRU�GR� SUHVHQWH�

HVWXGR����������WHQGR�HP�YLVWD�TXH�HVVD�SUHYDOrQFLD�SRGH�VH�GDU�DR�IDWR�GR�HVWXGR�

FLWDGR� WHU� VLGR� UHDOL]DGR� FRP� PDLV� FULDQoDV� QD� HVFROD� GH� 3LUDt�� Mi� QR� SUHVHQWH�

HVWXGR��DSHQDV����FULDQoDV�SDUWLFLSDUDP�GD�SHVTXLVD�QD�FLGDGH�FLWDGD�

1HVWD�SHVTXLVD���� FULDQoDV�IRUDP DPDPHQWDGDV�H[FOXVLYDPHQWH�FRP�R�OHLWH�

PDWHUQR�DWp�RV�VHLV�PHVHV� GHVWDV ���������� FULDQoDV QmR�DSUHVHQWDUDP�QHQKXP�

WLSR�GH�DOHUJLD��HQTXDQWR�TXH������������WLYHUDP�DOHUJLDV �)LJXUD����

)LJXUD����5HODomR HQWUH DOHUJLDV H�SUiWLFDV GH�DOHLWDPHQWR�

)RQWH��$XWRUDV��������

$�GXUDomR�PpGLD�GR�DOHLWDPHQWR�PDWHUQR�H[FOXVLYR�QR�%UDVLO�p�GH������VHQGR�

R�GREUR�GD� WD[D�UHJLVWUDGD�QRV�(8$��5HLQR�8QLGR�H�&KLQD��%5$6,/�������� 2�OHLWH�

PDWHUQR� FRQWpP� DOJXQV� FRPSRQHQWHV� FRPR� D� LPXQRJOREXOLQD� $� VHFUHWRUD�� DV�
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/HLWH�GH�YDFD

)yUPXODV�LQIDQWLV

$OHLWDPHQWR�H[FOXVLYR
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FLWRTXLQDV�� RV� iFLGRV� JUD[RV� SROLLQVDWXUDGRV� H� DV� SROLDPLQDV� TXH� WHP� XPD� DomR�

SURWHWLYD� QR� GHVHQYROYLPHQWR� GH� DOHUJLD� �7(58<$������� 9$6&21&(/2� HW� DO��

������� -i� D� FRPSRVLomR� GDV� IyUPXODV� LQIDQWLV� QmR� VH� LJXDOD� jV� SURSULHGDGHV�

ILVLROyJLFDV�GR� OHLWH�KXPDQR��TXH�VmR�HVSHFtILFDV�GD�PmH�SDUD�R�SUySULR� ILOKR��PDV�

IRUDP�FULDGDV�FRP�R�LQWXLWR�GH�VH�DVVHPHOKDU�DR�OHLWH�PDWHUQR� 1DV�IyUPXODV�LQIDQWLV��

HVWmR�SUHVHQWHV�IRQWHV�GH�FDUERLGUDWR�H�SURWHtQD��DOpP�GH�RXWURV�FRPSRQHQWHV��PDV�

D� LGHQWLGDGH�H� D� TXDOLGDGH�GRV�PHVPRV� VmR�GLIHUHQWHV� GR� OHLWH� KXPDQR� �%5$6,/��

������

$�SUHYHQomR�H�D�SURPRomR�GR�GHVHQYROYLPHQWR�GH�WROHUkQFLD�D�DOHUJLDV�HVWmR�

UHODFLRQDGDV� FRP� R� EDL[R� WHRU� GH� DOpUJHQRV� QR� OHLWH� PDWHUQR�� DVVLP� FRPR� VXDV�

SURSULHGDGHV� LQIODPDWyULDV� H� LPXQRPRGXODGRUDV�� 3RU� LVVR�� FULDQoDV� TXH� VmR�

DPDPHQWDGDV� H[FOXVLYDPHQWH� FRP� OHLWH� PDWHUQR�� DGRHFHP� PHQRV� QHFHVVLWDQGR�

WDPEpP� GH� PHQRV� DWHQGLPHQWR� PpGLFR�� KRVSLWDOL]Do}HV� H� PHGLFDPHQWRV� �6,/9$�

6&+1(,'(5� 67(,1��������

'H�DFRUGR�FRP�D�WDEHOD����DSHQDV��������GDV�FULDQoDV�TXH�SDUWLFLSDUDP�GD�

SHVTXLVD�� DSUHVHQWDYD� DOJXP� WLSR� GH� DOHUJLD� D� DOLPHQWR� RX� EHELGD�� VHQGR� R� OHLWH

PDLV�DSRQWDGR FRPR�FDXVDGRU�GD�DOHUJLD������� $�PDLRULD�GDV�FULDQoDV�WHYH�DOHUJLD�

QR�SULPHLUR�FRQWDWR�FRP�R�DOLPHQWR������� 7DPEpP IRL�FLWDGR�SHODV�PmHV DEDFD[L��

PDom�H�DOLPHQWRV�FRP�FRUDQWH�DPDUHOR�FRPR�SRVVtYHLV�UHVSRQViYHLV�FDXVDGRUHV�GH�

DOHUJLD��

8PD�KLSHUVHQVLELOLGDGH RFRUUH�TXDQGR�R�RUJDQLVPR�HQWUD�HP�FRQWDWR�FRP�D�

SURWHtQD� GR� OHLWH� GH� YDFD�� RFDVLRQDQGR� DVVLP� XPD� DOHUJLD� GHQRPLQDGD� $3/9 �

DOHUJLD�j�SURWHtQD�GR�OHLWH�GH�YDFD �$5$Ò-2��)$5,$6� 21( ������

$�DOHUJLD� DOLPHQWDU� p� GHILQLGD� FRPR�XPD� UHVSRVWD� LPXQROyJLFD� DGYHUVD�DRV�

DQWtJHQRV� DOLPHQWDUHV�� $OLPHQWRV� FRPR� OHLWH�� RYR�� VRMD�� QR]HV�� FDVWDQKDV�� WULJR��

SHL[HV�H�FUXVWiFHRV�VmR�FLWDGRV�PDLV�IUHTXHQWHPHQWH�VHQGR�UHVSRQViYHLV�SRU�FHUFD�

GH� ��� D� ���� GDV� UHDo}HV� YHULILFDGDV� QD� DOHUJLD� DOLPHQWDU� �)(55(,5$�� 3,172��

������



��

7DEHOD� ���� 'HVFULomR� GRV DOLPHQWRV� DOHUJrQLFRV FLWDGRV� SHORV�

SDLV�UHVSRQViYHO�

)UHTXrQFLD��1� 3RUFHQWDJHP�����

5HDomR�DOpUJLFD�DR DOLPHQWR
6LP �� �����

1mR �� �����

$OLPHQWRV

/HLWH � ��

)UXWD � ��

/HLWH�H�2YR � ��

2XWURV � ��

3ULPHLUR�FRQWDWR�FRP�R�DOLPHQWR

6LP � ��

1mR � ��

1mR�UHVSRQGHX � �

)RQWH��$XWRUDV�������

&RPR�GHPRQVWUD�D�ILJXUD����D�PDLRULD�GDV�FULDQoDV ������������GDV�FULDQoDV

TXH�UHFHEHUDP�DOHLWDPHQWR�PDWHUQR�H[FOXVLYR�DWp�RV�VHLV�PHVHV��QmR�DSUHVHQWDUDP�

QHQKXP� WLSR� GH�DOHUJLD� DOLPHQWDU��(QTXDQWR�� DV� FULDQoDV�TXH� IRUDP�DPDPHQWDGDV�

FRP� IyUPXODV� LQIDQWLV� H� OHLWH� GH� YDFD�� DSHQDV� ��� ��������� H� ��� ����������

UHVSHFWLYDPHQWH��QmR�DSUHVHQWDUDP�DOHUJLD�DOLPHQWDU��

2OLYHLUD�H�)DQDUR� �������UHDOL]DUDP�XP HVWXGR�SDUD�DYHULJXDU�R�DOHLWDPHQWR�

PDWHUQR�QD�SUHYHQomR�GH�DOHUJLDV�� R� TXDO�GHPRQVWURX�TXH�����GDV� FULDQoDV�TXH�

QmR� IRUDP�DPDPHQWDGDV�H[FOXVLYDPHQWH� FRP� OHLWH�PDWHUQR�DSUHVHQWDUDP� DOHUJLDV�

GLYHUVDV�� HP� FRQWUDSDUWLGD� DV� FULDQoDV� TXH� IRUDP� DPDPHQWDGDV� H[FOXVLYDPHQWH��

DSHQDV�����DSUHVHQWDUDP� WDLV�GRHQoDV��GHPRQVWUDQGR�DVVLP�TXH�R� OHLWH�PDWHUQR�

DSUHVHQWD� XP� SRVVtYHO� HIHLWR� SURWHWRU� 1R� SUHVHQWH� HVWXGR� KRXYH� SUHYDOrQFLD�

VXSHULRU�GH��������GH�FULDQoDV�TXH�IRUDP�DPDPHQWDGDV�H[FOXVLYDPHQWH�FRP�R�OHLWH�

PDWHUQR�H�QmR�DSUHVHQWDUDP�DOHUJLD�



��

)LJXUD����5HODomR�HQWUH�D DOHUJLD�DOLPHQWDU�H�SUiWLFDV GH�DOHLWDPHQWR�

)RQWH��$XWRUDV�������

2V� SULQFLSDLV� VLQWRPDV UHODFLRQDGRV� j� DOHUJLD� DOLPHQWDU� UHODWDGRV� IRUDP�

Y{PLWR�� HQMRR�� GLDUUHLD�� GRUHV� QD� EDUULJD�� PDQFKDV� H� FRFHLUD� QD� SHOH�� LQFKDoR� QD�

ERFD�H�QRV�ROKRV��WRVVH��SULVmR�GH�YHQWUH�H�IH]HV�FRP�VDQJXH� 'H�DFRUGR�FRP�+RVW�

�������� DSUR[LPDGDPHQWH� ���� D� ���� GRV� LQGLYtGXRV� DSUHVHQWDP� VLQWRPDV�

FXWkQHRV������D�����VLQWRPDV�JDVWULQWHVWLQDLV�H�����D�����VLQWRPDV�UHVSLUDWyULRV�

6HJXQGR�$QJHOLV��������D�$$�p�XP�WHPD�PXOWLDEUDQJHQWH�FRPSUHHQGHQGR�XP�

HQRUPH� OHTXH� GH� IDWRUHV� DRV� TXDLV� SRGH� HVWDU� HQYROYLGD� XPD� UHVSRVWD� DQRUPDO� D�

DOJXP� FRPSRQHQWH� SURWHLFR� GRV� DOLPHQWRV� LQJHULGRV�� SURFHVVRV� LPXQROyJLFRV��

KHUDQoD�JHQpWLFD�RX�SRU�DQRUPDOLGDGHV�PHWDEyOLFDV�

6LQWRPDV�JDVWULQWHVWLQDLV��UHVSLUDWyULRV�H�FXWkQHRV�VmR�PDQLIHVWDo}HV�FOtQLFDV�

GD�DOHUJLD�DOLPHQWDU�TXH�YDL�GHSHQGHU�TXDO�yUJmR�IRL DIHWDGR��2V�VLQDLV�H�VLQWRPDV�

YDULDP�GHVGH�GLDUUHLD��GRU�DEGRPLQDO�H Y{PLWR��DWp�PDQLIHVWDo}HV�PDLV�LQWHQVDV��DV�

TXDLV� SRGHP� DWLQJLU� YiULRV� yUJmRV� VLPXOWDQHDPHQWH� FDXVDQGR UHDomR� DQDILOiWLFD

�$6%$,��������

$� TXDQWLGDGH� GR� DOpUJHQR� LQJHULGR�� D� HVWDELOLGDGH� GR� PHVPR� FRQWUD� D�

GLJHVWmR� H� D� SHUPHDELOLGDGH� HSLWHOLDO�� p� TXH� YmR� GHILQLU� D� JUDYLGDGH� GDV� UHDo}HV�
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$XVrQFLD�GH�DOHUJLD
DOLPHQWDU

7RWDO

/HLWH�GH�YDFD

)yUPXODV�LQIDQWLV

$OHLWDPHQWR�PDWHUQR�H[FOXVLYR



��

DOpUJLFDV� DOLPHQWDUHV�� ,GDGH�� XVR�GH�PHGLFDPHQWRV� LQJHULGRV� QR� LQtFLR� GD� UHDomR��

SHUVLVWrQFLD� GH� ULQLWH� DOpUJLFD� JUDYH�� KLVWyULD� GH� SUpYLD� DQDILOD[LD�� H[HUFtFLR� H�

GRHQoDV� UHFRUUHQWHV�� VmR� IDWRUHV� DVVRFLDGRV� TXH� PHUHFHP� VHU� OHYDGRV� HP�

FRQVLGHUDomR��6$5,1+2��/,16��������

4XDQWR� DR� HVWDGR� QXWULFLRQDO�� RV� UHVXOWDGRV� GD� SHVTXLVD� PRVWUDUDP� TXH� R�

SHVR�PpGLR�GDV�FULDQoDV�SDUWLFLSDQWHV�IRL������ ��� HVFRUH�=��FRP�SHVR�PtQLPR�GH��

�����H�Pi[LPR�GH����� HVFRUH�=��(P�UHODomR�D�HVWDWXUD��D�PpGLD� IRL�GH���� �������

HVFRUH�=��FRP�HVWDWXUD�PtQLPD�GH������ H�Pi[LPD�GH����� HVFRUH�=��2�,0&�PpGLR�
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GD�VD~GH�HVWHMDP�VHPSUH�VH�DWXDOL]DQGR�SDUD�GDU�R�DSRLR�QHFHVViULR�SDUD�DV�PmHV�
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