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VLVWHPDV� DTXiWLFRV� GD�8&�� LQFOXLQGR� D� GHVFULomR�GRV�
DPELHQWHV� H� XPD�EUHYH�GLVFXVVmR� VREUH� DV� SULQFLSDLV�
DPHDoDV�j�FRQVHUYDomR�GD�LFWLRIDXQD�H�SRVVtYHLV�PHGLGDV�
SDUD�VXD�PLWLJDomR�
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3Ictiofauna do Parque Nacional da Serra da Bodoquena

Material e Métodos

Área de estudo

O PNSB situa-se entre as coordenadas 21°08’02”S 
20°38’26”S e 56°48’31”W 56°44’28”W, ocupando 

uma área de 76.481 ha, separada em duas seções: uma 
ao norte, com 27.793 ha, e outra ao sul, com 48.688 ha 
(Figura 1). Está inserido no bioma Cerrado, com uma 
estação seca entre maio e setembro e uma chuvosa, de 
outubro a abril, quando as precipitações oscilam entre 
1.000 e 2.000 mm (ICMBIO, 2013a).

FIGURA 1:  Mapa do Parque Nacional da Serra da Bodoquena, com as principais drenagens. Círculos coloridos indicam os sítios amostrais 
durante as campanhas da Avaliação Ecológica Rápida: Verde – I, Rancho Branco; Alaranjado – II, Remanso; Amarelo – III, 
Laudejá; Vermelho – IV, Harmonia; Azul – V, Campo Verde. Círculos pretos – outros levantamentos. Linha preta – limites do 
PNSB. A estrela ao norte representa Bodoquena, ao sul, Bonito. A estrela superior representa Bodoquena; a inferior, Bonito.

5

da UC as margens do rio têm florestas ripárias preservadas, mas externamente são comuns os

trechos onde foram parcialmente substituídas por pastagem, plantios agrícolas e bambuzais,

com predomínio de Guadua cf. chacoensis (ICMBIO, 2013b).

FIGURA 1: Mapa do Parque Nacional da Serra da Bodoquena, com as principais drenagens. Círculos

coloridos indicam os sítios amostrais durante as campanhas da Avaliação Ecológica

Rápida: Verde – I, Rancho Branco; Alaranjado – II, Remanso; Amarelo – III, Laudejá;

Vermelho – IV, Harmonia; Azul – V, Campo Verde. Círculos pretos – outros

levantamentos. Linha preta – limites do PNSB. A estrela ao norte representa Bodoquena,

ao sul, Bonito. A estrela superior representa Bodoquena; a inferior, Bonito.

* Fonte para confecção da imagem: “The CGIAR Consortium for Spatial Information (CGIAR-CSI)”, disponível em http://srtm.csi.cgiar.
org/ e http://www.snirh.gov.br/hidroweb/.
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$�IRUPDomR�FiUVWLFD�GD�UHJLmR�IDYRUHFH�D�IRUPDomR�
GH�ULRV�HQFDL[DGRV��DOpP�GH�IHLo}HV�SHFXOLDUHV�DR�ORQJR�
GDV�GUHQDJHQV��FRPR�RV�VXPLGRXURV��DV�VXUJrQFLDV��RX�
UHVVXUJrQFLDV�� H� DV� WXIDV� FDOFiULDV�� FRQVLGHUDGDV� DV�
PDLV� H[WHQVDV� H� ULFDV� IRUPDo}HV� GD�$PpULFD� GR�6XO��
FRP�GDWDomR�GH�DWp�������DQRV�$�3���6$//81�),/+2�
HW�DO����������������$VVLP��QR�OHLWR�GRV�ULRV�H�ULDFKRV��
VmR� FRPXQV� RV� GXWRV� VXEWHUUkQHRV� H� DV� VXUJrQFLDV��
UHVXOWDQGR�HP�IUHTXHQWHV�FXUVRV�LQWHUPLWHQWHV��VREUHWXGR�
QD� HVWDomR� VHFD��$V� WXIDV� VmR� IRUPDGDV� GHYLGR� DR�
DOWR�WHRU�GH�ELFDUERQDWR�GH�FiOFLR�H�jV�DVVRFLDo}HV�GH�
PXVJRV�H�FLDQRItFHDV��6$//81�),/+2�HW�DO����������
(VVH�PDWHULDO�VH�GHSRVLWD�VREUH�UDt]HV��WURQFRV�H�URFKDV��
FULDQGR� EDUUHLUDV� TXH�� DR� ORQJR� GR� WHPSR�� IRUPDP�
VHTXrQFLDV�LQWHUFDODGDV�GH�FDFKRHLUDV�H�SRo}HV�QRV�ULRV�
H�FyUUHJRV��)LJXUD����

2V� FRUSRV� G¶iJXD� GR�316%� HVWmR� LQVHULGRV� HP�
FLQFR�PLFUREDFLDV� �,&0%,2�� ����E��� ULRV� 6DOREUD� H�
2ODULD��QR�VHWRU�QRUWH��H�ULRV�3HUGLGR��3UDWD�H�)RUPRVR��

QD�SRUomR�VXO��)LJXUD�����2V�WUrV�PDLRUHV�VmR�GHVFULWRV�
D�VHJXLU�H�IRUDP�WUDEDOKDGRV�QR�SUHVHQWH�HVWXGR�

%DFLD�GR�ULR�6DOREUD��2�ULR�6DOREUD�DWUDYHVVD�SDUWH�
GR�IUDJPHQWR�QRUWH�GR�316%�H�GHViJXD�QR�ULR�0LUDQGD��
QD�SODQtFLH�SDQWDQHLUD��'HQWUR�GR�316%��ÀXL�SRU�YDOHV�
SURIXQGRV�FRP�iJXDV�FULVWDOLQDV�H�VXEVWUDWR�FRPSRVWR�
SRU�VHL[RV�URODGRV��EORFRV��PDWDF}HV�H�H[WHQVRV�ODMHGRV��
TXH� VmR� DIORUDPHQWRV� URFKRVRV� LQWHLULoRV�� HP� XPD�
VXFHVVmR� GH� FRUUHGHLUDV�� SHTXHQDV� TXHGDV� H� SRo}HV��
RQGH� R� ÀX[R�PDLV� OHQWR� SHUPLWH� GHSyVLWRV� GH� DUHLD�
H� IROKLoR�� 6REUH� DV� WXIDV� H� EORFRV� URFKRVRV� GD� FDOKD�
GR� ULR� p� FRPXP�R�GHVHQYROYLPHQWR�GH�SODQWDV� FRPR�
DV�ÀRULGDV�*OR[LQLD� V\OYDWLFD� H� WXIRV� GR� DUEXVWR� VDUm�
3K\OODQWKXV�VHOORZLDQXV��,&0%,2������E���)LJXUD�����
'HQWUR�GD�8&�DV�PDUJHQV�GR�ULR�WrP�ÀRUHVWDV�ULSiULDV�
SUHVHUYDGDV��PDV�H[WHUQDPHQWH�VmR�FRPXQV�RV�WUHFKRV�
RQGH� IRUDP�SDUFLDOPHQWH� VXEVWLWXtGDV� SRU� SDVWDJHP��
SODQWLRV� DJUtFRODV� H� EDPEX]DLV�� FRP�SUHGRPtQLR� GH�
*XDGXD�FI��FKDFRHQVLV��,&0%,2������E��

),*85$����� )RUPDo}HV�WtSLFDV�GD�UHJLmR�GD�%RGRTXHQD��D��6XPLGRXUR�H�E��5HVVXUJrQFLD�QR�FyUUHJR�6DQWD�0DULD��F��7XIDV�FDOFiULDV�QR�
FyUUHJR�7DTXDUDO��QD�HVWLDJHP��G��3DUHGmR�URFKRVR�H�PDWD�ULSiULD�QR�ULR�6DOREUD�
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�,FWLRIDXQD�GR�3DUTXH�1DFLRQDO�GD�6HUUD�GD�%RGRTXHQD

$ÀXHQWH�GR�ULR�6DOREUD��R�FyUUHJR�6DOREULQKD�FRUUH�
HQFDL[DGR�HP�YDOHV�HVWUHLWRV��FRP�UHOHYR�DFLGHQWDGR�H�
ÀRUHVWDV�ULSiULDV�EHP�SUHVHUYDGDV��3RVVXL�iJXDV�OtPSLGDV�
H� WUDQVSDUHQWHV�� TXH� VH� WXUYDP� DSHQDV� DSyV� FKXYDV�
IRUWHV��TXDQGR�R�QtYHO�GD�iJXD�SRGH�VXELU�UDSLGDPHQWH��

),*85$����� $PELHQWHV�DTXiWLFRV�QR�ULR�6DOREUD��D��/DMHGR�H�SRomR��DR�IXQGR���E��3HTXHQDV�FDFKRHLUDV�IRUPDGDV�SRU�WXIDV�FDOFiULDV��F��
%DPEX]DO�QD�PDUJHP�GLUHLWD��G��5LR�QD�HVWDomR�FKXYRVD�

FKHJDQGR� D�PDLV� GH� ��P� HP� DOJXPDV� VLWXDo}HV��1D�
HVWLDJHP� VmR� FRPXQV� RV� WUHFKRV� LQWHUPLWHQWHV�� 2�
VXEVWUDWR�p�WLSLFDPHQWH�URFKRVR��FRP�VHL[RV�H�PDWDF}HV�
QR� OHLWR� H� DF~PXOR� GH� IROKLoR� H� DUHLD� QRV� SRo}HV��
�)LJXUD����

),*85$�����&yUUHJR�6DOREULQKD��D��'XUDQWH�D�HVWDomR�FKXYRVD��E��/HLWR�QD�HVWDomR�VHFD�
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%DFLD�GR�ULR�3HUGLGR��1R�IUDJPHQWR�VXO�GR�316%��R�
ULR�3HUGLGR�WHP�QDVFHQWHV�HP�DOWLWXGHV�HOHYDGDV������P��
H��QRV�SULPHLURV����NP�GH�VXD�H[WHQVmR��HQWUD�HP�WHUUHQR�
SODQR�H�IRUPD�XPD�JUDQGH�iUHD�DODJDGD�FRQKHFLGD�FRPR�
³EDQKDGR�GR�3HUGLGR´��SDUFLDOPHQWH�ORFDOL]DGD�QDV�WHUUDV�
TXH�VHSDUDP�RV�GRLV�IUDJPHQWRV�GR�316%��1D�UHJLmR�
GR�EDQKDGR� D� iJXD� p� WUDQVSDUHQWH��PDV� WXUYD�VH� FRP�
IDFLOLGDGH��HP�UD]mR�GD�HVSHVVD�FDPDGD�GH�VHGLPHQWRV�
¿QRV�GH�FRU�EUDQFR�DPDUHODGD�GHSRVLWDGRV�QR�VXEVWUDWR��
RQGH� VH� GHVHQYROYHP� H[WHQVDV� IRUUDo}HV� GH� DOJDV�
&KDUDFHDH��TXH��VHJXQGR�%RJJLDQL���������FRQWULEXHP�
SDUD� R� DSRUWH� GH�PDWHULDO� ELROyJLFR� DRV� GHWULWRV� GH�
IXQGR��)LJXUD�����1DV�iUHDV�FRP�PDLRU�SURIXQGLGDGH��
TXH�SRGHP�FKHJDU�D�PDLV�GH���P�QR�SHUtRGR�FKXYRVR��
IRUPD�VH�XPD�GHQVD�FREHUWXUD�ÀXWXDQWH�GH�JUDPtQHDV�
DTXiWLFDV��FRP�SUHGRPtQLR�GR�FDSLP�QDYDOKD�&ODGLXP�

VSS�� �,&0%,2�� ����E���1R� SHUtRGR� VHFR�� DV� iUHDV�
PDLV� UDVDV� GR� EDQKDGR� SRGHP� VHFDU�� UHVWULQJLQGR�VH�
D� SHTXHQRV� ¿OHWHV� GH� iJXD� TXH� FRUUHP� HQWUH� ODJRDV�
UHPDQHVFHQWHV�

$� MXVDQWH�GR�EDQKDGR��R� ULR�3HUGLGR�GHVDSDUHFH�
QXP�VXPLGRXUR�H�UHDSDUHFH�SRXFRV�TXLO{PHWURV�DGLDQWH��
SDVVDQGR�D�FRUUHU�HQFDL[DGR�HQWUH�SDUHG}HV�URFKRVRV��
FREHUWRV�SRU�PDWDV�EHP�SUHVHUYDGDV��FRP�XPD�VXFHVVmR�
GH�WXIDV�FDOFiULDV�TXH�IRUPDP�JUDQGHV�TXHGDV�H�VHSDUDP�
WUHFKRV� SURIXQGRV� �JHUDOPHQWH� FRP�PDLV� GH� ��P�� GH�
FRUUHQWH]D�PpGLD��)LJXUD�����1D�SRUomR�PDLV�PHULGLRQDO�
GD� EDFLD� DV� IORUHVWDV� ULSiULDV� IRUDP� SDUFLDOPHQWH�
VXEVWLWXtGDV�SRU�EDPEX]DLV�H�SDVWDJHQV��0XLWRV�GH�VHXV�
WULEXWiULRV�VmR�WHPSRUiULRV�H�VHFDP�FRPSOHWDPHQWH�QD�
pSRFD�GD�HVWLDJHP�

),*85$����� $PELHQWHV�DTXiWLFRV�QR�%DQKDGR�GR�ULR�3HUGLGR��D��/DJRD�FRP�PDFUy¿WDV�VXEPHUVDV�H�EDQFRV�GH�FDSLP�QDYDOKD��SHUtRGR�
FKXYRVR��E��ÈUHD�VHFD�QD�HVWLDJHP��F��3RoR�HVFDYDGR�SHOD�iJXD�HP�WULOKDV�GH�JDGR��FRP�VHGLPHQWR�DUJLORVR�
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),*85$����$PELHQWHV�DTXiWLFRV�QD�EDFLD�GR�ULR�3HUGLGR��D��6XPLGRXUR��E��&DOKD�SULQFLSDO�HQFDL[DGD�HQWUH�SDUHG}HV�URFKRVRV��FRP�GHQVD�
PDWD�FLOLDU��F��&DFKRHLUD�H�SRomR��G��0DUJHQV�FRP�EDPEXV��QR�PpGLR�FXUVR��H��&yUUHJR�³%DPEX]DO´�QR�SHUtRGR�GH�FKXYD��I��
&DFKRHLUDV�QR�FyUUHJR�7RPEDGRU�



5HYLVWD�%LRWHPDV����������MXQKR�GH�����
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%DFLD�GR�ULR�)RUPRVR��$R�FRQWUiULR�GR�TXH�RFRUUH�
QRV�ULRV�6DOREUD�H�3HUGLGR��DV�QDVFHQWHV�GR�ULR�)RUPRVR�
H�GH� VHXV�DÀXHQWHV�� FyUUHJRV�7DTXDUDO� H�)RUPRVLQKR��
HQFRQWUDP�VH� SURWHJLGDV� GHQWUR� GR� 316%�� HP� VHX�
H[WUHPR� OHVWH��$SUHVHQWD� IOX[R� WHPSRUiULR� H� Vy� VH�
WRUQD�SHUHQH�IRUD�GD�8&��RQGH�p�DEDVWHFLGR�SRU�iJXDV�
VXEWHUUkQHDV� GUHQDGDV� D� SDUWLU� GR� SDUTXH� �,&0%,2��
����E���$V�GUHQDJHQV�DSUHVHQWDP�ÀRUHVWD�ULSiULD�EHP�
SUHVHUYDGD�H�PXLWRV�WUHFKRV�LQWHUPLWHQWHV��TXH�VHFDP�RX�
SHUPDQHFHP�FRP�XP�YROXPH�EHP�UHGX]LGR�GH�iJXD�QD�
HVWLDJHP��R�TXH�IDYRUHFH�D�IRUPDomR�GH�JUDQGHV�WXIDV��
QRWDGDPHQWH� RQGH� RV� GHVQtYHLV� VmR�PDLV� DFHQWXDGRV�
�)LJXUD� ����$V� iJXDV� VmR� FULVWDOLQDV�� FRP� HVSHVVRV�
GHSyVLWRV� IROKRVRV� H� VXEVWUDWR� SUHGRPLQDQWHPHQWH�
URFKRVR��FRP�VHL[RV��PDWDF}HV�H�ODMHGRV�

$PRVWUDJHP�H�WUDWDPHQWR�GH�GDGRV

2V�GDGRV�DTXL�DSUHVHQWDGRV�VmR�SURYHQLHQWHV�GDV�
FDPSDQKDV� GD�$YDOLDomR� (FROyJLFD�5iSLGD� �$(5���
UHDOL]DGDV� SDUD� REWHU� GDGRV� SDUD� FRPSRU� R�3ODQR� GH�
0DQHMR� GD�8&�� TXH� RFRUUHUDP� HP� GXDV� HWDSDV�� D�
SULPHLUD�GH������������D������������H�D� VHJXQGD�GH�
��� D� ������������$V� FROHWDV� IRUDP� IHLWDV� HP� FLQFR�
VtWLRV�DPRVWUDLV�GDV�EDFLDV�GRV�ULRV�6DOREUD�H�3HUGLGR��
5DQFKR�%UDQFR�H�5HPDQVR��QR�VHWRU�QRUWH��H�/DXGHMi��
+DUPRQLD� H�&DPSR�9HUGH�� QR� VHWRU� VXO� �)LJXUD� ����
)RUDP� UHDOL]DGDV� FROHWDV� HP� ��� SRQWRV� �7DEHOD� ����
GLVWULEXtGRV�SULRULWDULDPHQWH�GHQWUR�GD�iUHD�SURWHJLGD�
SHOR� 316%�� LQFOXLQGR� ULRV�� ULDFKRV� LQWHUPLWHQWHV� RX�
SHUHQHV��ODJRDV��EDQKDGR�H�SRoRV�LQWHUOLJDGRV�DR�VLVWHPD�
GH�iJXDV�VXEWHUUkQHDV��VHPSUH�FRQIRUPH�D�SRVVLELOLGDGH�
GH�DFHVVR��FRQVLGHUDQGR�TXH�DV�HVWUDGDV�GHQWUR�GR�316%�
VmR�PXLWR�SUHFiULDV�

),*85$����$PELHQWHV�DTXiWLFRV�QD�EDFLD�GR�ULR�)RUPRVR��D��&yUUHJR�)RUPRVLQKR��ÀRUHVWD�ULSiULD�SUHVHUYDGD��E��&yUUHJR�)RUPRVLQKR��
VXEVWUDWR�FRP�IROKLoR�H�VHL[RV��F��&yUUHJR�7DTXDUDO��FDFKRHLUD�GH�WXIDV�QD�HVWDomR�FKXYRVD��G��&yUUHJR�7DTXDUDO��FRUUHGHLUD�H�
SRomR��HP�WUHFKR�FRP�ÀRUHVWD�ULSiULD�SUHVHUYDGD�
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$V�FROHWDV�IRUDP�IHLWDV�FRP�UHGHV�GH�DUUDVWR��GH�
HPDOKH�H�SHVFD�HOpWULFD��DSOLFDGDV�FRQIRUPH�D�YLDELOLGDGH�
ORFDO��2V�DUUDVWRV�IRUDP�HIHWXDGRV�HP�SUDLDV�DUHQRVDV�H�
HP�PDUJHQV�GH�ODJRDV��FRP�UHGH�WLSR�SLFDUp�GH�����P�GH�
FRPSULPHQWR�H�PDOKD�����PP��$V�UHGHV�GH�HPDOKH�IRUDP�
DUPDGDV�DR�¿QDO�GR�GLD�QRV�SRQWRV�FRP�SURIXQGLGDGH�
VXSHULRU� D� ����P�H� UHFROKLGDV� QDV� SULPHLUDV� KRUDV� GD�
PDQKm�VHJXLQWH��$�HOHWURSHVFD�IRL�XWLOL]DGD�HP�WUHFKRV�
FRP�SURIXQGLGDGH� LQIHULRU� D� ��P�� GHOLPLWDQGR�VH� XP�
VHJPHQWR� FRP�FHUFD�GH�����P�GH� FRPSULPHQWR� FRP�
UHGHV� GH� EORTXHLR� FRP�PDOKD� GH� ��PP�� RQGH� IRUDP�
DSOLFDGRV�RV�HOHWURGRV��FRQIRUPH�8LHGD�H�&DVWUR���������
'XUDQWH� D� VHJXQGD� FDPSDQKD�QmR� IRL� SRVVtYHO� XVDU� D�
HOHWURSHVFD�QD�PDLRULD�GRV�SRQWRV�GD�SULPHLUD��GHYLGR�
DR�PDLRU�YROXPH�H�SURIXQGLGDGH�GD�iJXD�H��HP�DOJXQV�
FDVRV��SRU�IDOWD�GH�DFHVVR�DR�ORFDO��$VVLP��RSWRX�VH�SHOD�

LQFOXVmR�GH�QRYRV�SRQWRV�GH�FROHWD��GHQWUR�GD�PHVPD�
GUHQDJHP��D�¿P�GH�DSURYHLWDU�DPELHQWHV�LQWHUPLWHQWHV�
TXH�HVWDYDP�VHFRV�QD�FDPSDQKD�DQWHULRU��1R�WRWDO��RQ]H�
SRQWRV�IRUDP�DPRVWUDGRV�QDV�GXDV�FDPSDQKDV��FLQFR�QD�
FDPSDQKD���H�RQ]H�QD�FDPSDQKD����7DEHOD����

2V�H[HPSODUHV�FROHWDGRV�IRUDP�DQHVWHVLDGRV�FRP�
HXJHQRO��¿[DGRV�HP�IRUPDOLQD�����H��SRVWHULRUPHQWH��
ODYDGRV�H�WUDQVIHULGRV�SDUD�iOFRRO������$�LGHQWL¿FDomR�
VHJXLX� %ULWVNL� HW� DO��� ������� ������ H� FRQVXOWD� D�
HVSHFLDOLVWDV��$V�FROHWDV�IRUDP�UHDOL]DGDV�VRE�OLFHQoD�GH�
SHVTXLVD�GR�,&0%,2��SURFHVVR�QR����������H�R�PDWHULDO�
FROHWDGR� HVWi� GHSRVLWDGR� QD�&ROHomR� =RROyJLFD� GD�
8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�GR�6XO��=8)06��
�FI��7DEHOD� ����7RGDV� DV� IRWRV� SHUWHQFHP�DRV� DFHUYRV�
SDUWLFXODUHV�GRV�DXWRUHV�

7$%(/$����'HVFULomR�JHUDO�GRV�SRQWRV�GH�DPRVWUDJHP�GH�LFWLRIDXQD�GXUDQWH�DV�FDPSDQKDV�GD�$YDOLDomR�(FROyJLFD�5iSLGD�
±�3DUTXH�1DFLRQDO�GD�6HUUD�GD�%RGRTXHQD��6tWLRV��,��5DQFKR�%UDQFR��,,��5HPDQVR��,,,��/DXGHMi��,9��+DUPRQLD��
9��&DPSR�9HUGH��&��&��LQGLFD�D�FDPSDQKD�HP�TXH�R�SRQWR�IRL�DPRVWUDGR��/�Pi[�� �/DUJXUD�Pi[LPD��3�Pi[��
 �3URIXQGLGDGH�Pi[LPD��

6tWLR 3RQWR &��&� 'UHQDJHP $PELHQWH 6XEVWUDWR�
SUHGRPLQDQWH

/�Pi[��
�P�

3�Pi[�
�P� &RRUGHQDGDV $OWHUDo}HV�

DPELHQWDLV

, � ��� &yUUHJR�
6DOREULQKD

&RUUHGHLUDV��SRo}HV�H�SHTXHQDV�
TXHGDV��ÈJXD�OtPSLGD��)ORUHVWD�
ULSiULD�SUHVHUYDGD�

/DMH��PDWDFmR��
VHL[RV� �� ��� �����¶��´6

�����¶��´:

, � ��� &yUUHJR�
6DOREULQKD

&RUUHGHLUDV�H�UHPDQVRV��ÈJXD�
OtPSLGD��)ORUHVWD�ULSiULD�SUHVHUYDGD�

/DMH��PDWDFmR��
VHL[RV� � ��� �����¶��´6�

�����¶��´:

, � � 5LR�6DOREUD ÈJXD�OtPSLGD��)ORUHVWD�ULSiULD��EDPEX�H�SDVWDJHP�
6HL[RV��DUHLD�H�
VLOWH� �� ��� �����¶��´6�

�����¶��´: 3DVWR�H�EDPEX�

, � ��� &yUUHJR�
6DOREULQKD

7UHFKR�OrQWLFR�HQWUH�GXDV�SHTXHQDV�
FDFKRHLUDV��ÈJXD�OtPSLGD��)ORUHVWD�
ULSiULD��EDPEX�H�SDVWDJHP�

6HL[RV��FRP�
EDQFRV�GH�IROKLoR�
HP�UHPDQVRV�

�� ��� �����¶��´6�
�����¶��´:

7UDYHVVLD�GH�
YHtFXOR�H�JDGR��
3DVWR�H�EDPEX�

, �� � &yUUHJR�
6DQWD�0DULD

3Ro}HV�H�FDFKRHLUDV��ÈJXD�OtPSLGD��
)ORUHVWD�ULSiULD�SUHVHUYDGD�

/DMH��PDWDF}HV�H�
VHL[RV��'HSyVLWR�
GH�DUHLD�QRV�
UHPDQVRV�

�� ��� �����¶��´�6�
�����¶��´�:

,, � ��� 5LR�6DOREUD

)OX[R�ODPLQDU��ÈJXD�OtPSLGD��
0DUJHDGR�j�GLUHLWD�SRU�SDUHGmR�
URFKRVR�FRP�EURPpOLDV�H�PXVJRV��
0DWD�IUDJPHQWDGD�QD�PDUJHP�
HVTXHUGD�

/DMHV�H[WHQVDV��
VHL[RV��GHSyVLWRV�
RFDVLRQDLV�GH�
DUHLD�

�� ��� �����¶��´6�
�����¶��´:

,, � ��� 5LR�6DOREUD

&RUUHGHLUDV�H�SRo}HV��ÈJXD�OtPSLGD��
$UEXVWRV�j�HVTXHUGD�H�SDUHGmR�
URFKRVR�j�GLUHLWD��0DQFKDV�GH�&KDUD�
QR�IXQGR��VDUm�QDV�URFKDV�H�WXIDV�QR�
OHLWR�

7XIDV�WUDQVYHUVDLV�
DR�OHLWR��VHL[RV��
GHSyVLWRV�GH�DUHLD�

�� ��� �����¶��´6
�����¶��´:
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6tWLR 3RQWR &��&� 'UHQDJHP $PELHQWH 6XEVWUDWR�
SUHGRPLQDQWH

/�Pi[��
�P�

3�Pi[�
�P� &RRUGHQDGDV $OWHUDo}HV�

DPELHQWDLV

,, � � &yUUHJR��
VHP�QRPH�

,QWHUPLWHQWH��FRP�SHTXHQRV�SRoRV�
IRUPDGRV�SRU�WXIDV��SRXFD�iJXD��
ÈJXD�OtPSLGD��)ORUHVWD�ULSiULD�
IHFKDGD�

/DMHV�H�PDWDF}HV��
$UHLD�HP�WUHFKRV�
FDOPRV�

� ��� �����¶��´6�
�����¶��´:

,, � � &yUUHJR��
VHP�QRPH

,QWHUPLWHQWH��YDOH�HVFDYDGR��TXHGDV�
JUDQGHV�H�WXIDV�JLJDQWHV��3Ro}HV�
FRP�PDLRU�YROXPH�GH�iJXD��OtPSLGD��
)ORUHVWD�ULSiULD�IHFKDGD�

/DMHV�H�PDWDF}HV��
$UHLD�H�IROKLoR�
HP�WUHFKRV�
FDOPRV�

� ��� �����¶��´6�
�����¶��´:

,, � � &yUUHJR��
VHP�QRPH

,QWHUPLWHQWH��3HTXHQRV�SRoRV�
IRUPDGRV�SRU�WXIDV��FRP�SRXFD�
iJXD��TXH�p�OtPSLGD��)ORUHVWD�ULSiULD�
IHFKDGD�

/DMHV�H�PDWDF}HV��
$UHLD�H�IROKLoR�
HP�WUHFKRV�
FDOPRV�

� ��� �����¶��´6
�����¶��´:

,,, �� ��� %DQKDGR��
GR�3HUGLGR

&DQDLV�HVWUHLWRV�H�UDVRV��HVFDYDGRV�
QD�HVWLDJHP��&RUUHQWH]D�IUDFD��ÈJXD�
OtPSLGD��3DVWR�VXMR��EDQFRV�GH�FDSLP�
QDYDOKD�H�GH�%DFRSD�

'HSyVLWRV�
HVSHVVRV�GH�VLOWH�H�
DUJLOD�

� ��� �����¶��´6�
�����¶��´:

3DVWR��SLVRWHLR�
SHOR�JDGR��D�
PRQWDQWH�GR�
LQJUHVVR�QR�
316%���

,,, �� ��� 5LR�3HUGLGR

&RUUHGHLUDV��SRo}HV�H�WUHFKRV�FRP�
ÀX[R�ODPLQDU��QD�SRQWH�YHOKD�GD�
)D]HQGD�6mR�3DVFRDO��ÈJXD�FODUD��
)DL[D�HVWUHLWD�GH�DUYRUHWDV�H�DUEXVWRV��
VHJXLGD�SRU�SDVWDJHP�

*UDQGHV�ODMHV�GH�
FDOFiULR��FDVFDOKR��
DUHLD�H�VLOWH�QRV�
UHPDQVRV�

�� ��� �����¶��´6�
�����¶��´:

7UkQVLWR�GH�
JDGR��3DVWR��

,,, �� ��� %DQKDGR��
GR�3HUGLGR

6HTXrQFLD�GH�DPELHQWHV�LQWHUOLJDGRV��
FDQDO�HP�PHLR�DR�FDSLP�QDYDOKD��
FRP�SHTXHQDV�TXHGDV�G¶iJXD��SRoR�
IXQGR�QR�PHLR�GH�ODJRD�VHFD��ODJRD��
ÈJXD�OtPSLGD�H�FRUUHQWH��&DSLP�
QDYDOKD�H�KHUEiFHDV��DOJDV�YHUGHV��
EDQFRV�GH�&KDUD�H�PDFUy¿WDV�
VXEPHUVDV�QD�ODJRD�

6LOWH�H�DUJLOD�

&DQDO�
���

3RoR��
�����

/DJRD�
����

���

���

�

�����¶��´6�
�����¶��´:

3LVRWHLR�SRU�
JDGR��3DVWDJHP�

,,, �� ��� 3RoR�H��
ODJRD�

3RoR�OLJDGR�DR�VLVWHPD�VXEWHUUkQHR�
QD�VHGH�GD�)D]HQGD�/DXGHMi��YL]LQKD�
DR�316%��0DFUy¿WDV�H�JUDPtQHDV�

/DJRD�FRP�IXQGR�
DUJLORVR� �� ��� �����¶��´6�

�����¶��´:

,,, �� � %DQKDGR��
GR�3HUGLGR

/DJRD�UDVD��FLUFXQGDGD�SRU�EUHMR��
&DSLP�QDYDOKD�TXHLPDGR�QD�
PDUJHP��%DFRSD�H�1\PSKDHD�QR�
DODJDGR�

$UJLORVR��FRP�
PXLWR�PDWHULDO�
RUJkQLFR�

�� ��� �����¶��´6�
�����¶��´:

9HJHWDomR�
TXHLPDGD��D�
PRQWDQWH�GR�
LQJUHVVR�QR�
316%��

,9 �� ��� 5LR��
3HUGLGR

7UHFKR�HQFDL[DGR�HQWUH�SDUHG}HV�
tQJUHPHV��FREHUWRV�SRU�PDWD�FLOLDU�
EHP�SUHVHUYDGD��ÈJXD�WUDQVSDUHQWH��
EDL[D�YHORFLGDGH��PXLWR�SURIXQGR��

%ORFRV�GR�IXQGR�
UHFREHUWRV�SRU�
FDPDGD�DUJLORVD��
GH�FRU�FODUD�

�� ���
�HVWLPDGR�

�����¶��´6
�����¶��´:�

,9 �� ��� 3RoR�H�
VXUJrQFLD

3RoR�OLJDGR�D�VXUJrQFLD��QD�DQWLJD�
VHGH�GD�)D]HQGD�+DUPRQLD��
IRUPDQGR�UHJDWR�VREUH�ODMHGR��TXH�
GHViJXD�HP�XPD�ODJRD��%DFRSD�QR�
ODMHGR�H�PDFUy¿WDV�QD�ODJRD�

/DMHGR��HVSHVVD�
FDPDGD�GH�ODPD�
QD�ODJRD�

� ��� �����¶��´6
�����¶��´:

0RUDGLDV�
DEDQGRQDGDV

,9 �� � &yUUHJR�
³%DPEX]DO´�

7HPSRUiULR��VHFR�QD�HVWLDJHP��
7URQFRV�GH�EDPEX�VREUH�R�OHLWR��
0DUJHP�FRP�EDPEX��DUEXVWRV�H�
FDSLP�

5RFKRVR��
UHFREHUWR�FRP�
IROKLoR�GHQVR�

� � �����¶��´6�
�����¶��´:

%DPEX�H�UHVWRV�
GH�SDVWR�
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6tWLR 3RQWR &��&� 'UHQDJHP $PELHQWH 6XEVWUDWR�
SUHGRPLQDQWH

/�Pi[��
�P�

3�Pi[�
�P� &RRUGHQDGDV $OWHUDo}HV�

DPELHQWDLV

,9 �� � &yUUHJR�
³%DPEX]DO´

(QFUDYDGR�HP�UDYLQD�SURIXQGD����
P���FRUUHQWH�PDLV�OHQWD��UHSUHVDGD�
SRU�EDPEXV��9HJHWDomR�DUEyUHD�QD�
PDUJHP�GLUHLWD�

$UJLOR�DUHQRVR��
FRP�PXLWR�
IROKLoR�H�WURQFRV�
GH�EDPEX�

� ��� �����¶��´6�
�����¶��´: %DPEX�

,9 �� � &yUUHJR�
³%DPEX]DO´

$�MXVDQWH�GH�3����FRP�PDLV�ÀX[R�
GH�iJXD��FRUUHGHLUDV��SRoRV�H�TXHGD��
%DPEX��DUEXVWRV�H�WUHSDGHLUDV�

6HL[RV� � ��� �����¶��´6�
�����¶��´: %DPEX�

,9 �� � &yUUHJR�
³%DPEX]DO´

$�MXVDQWH�GR�3����FRP�WUHFKRV�GH�
ÀX[R�ODPLQDU�LQWHUFDODGRV�D�WXIDV��

%ORFRV�URFKRVRV�
H�VHL[RV� � ��� �����¶��´6�

�����¶��´: %DPEX�

,9 �� � $oXGH $oXGH�SUy[LPR�j�HVWUDGD�SDUD�R�ULR�
3HUGLGR��0XLWD�JUDPtQHD�QR�IXQGR� $UJLORVR� �� ��� �����¶��´6�

�����¶��´:

$oXGH�HP�
ID]HQGD��XVDGR�
SHOR�JDGR�

,9 �� �
/DJRD�
PDUJLQDO�DR�
ULR�3HUGLGR

/DJRD�PDUJLQDO��VHFD�QD�HVWLDJHP��
/LJDGD�DR�ULR�SRU�XP�FDQDO������P�
D�MXVDQWH�GD�SRQWH��ÈJXD�OtPSLGD��
0XLWDV�IROKDV�QD�VXSHUItFLH��)ORUHVWD�
ULSiULD�SUHVHUYDGD�

$UJLORVR��FRP�
PXLWR�IROKLoR�H�
EORFRV�GH�URFKD�
H[SRVWRV�

�� � �����¶��´6�
�����¶��´:

,9 �� �
)R]�GR�
&yUUHJR�
³%DPEX]DO´

7UHFKR�OrQWLFR��MXQomR�FRP�ULR�
3HUGLGR��DSyV�XPD�VXFHVVmR�GH�
TXHGDV�H�FDFKRHLUDV��)ORUHVWD�ULSiULD�
SUHVHUYDGD�

%ORFRV�URFKRVRV�
H�VHL[RV��WURQFRV�
GH�PDGHLUD�GD�
SRQWH�

�� ��� �����¶��´6�
�����¶��´:

9 �� � &yUUHJR�
7RPEDGRU

3Uy[LPR�j�IR]��FRP�TXHGDV�H�
FDFKRHLUDV��ÈJXD�WXUYD��1D�IR]��iJXD�
UHSUHVDGD�SHOR�ULR�3HUGLGR��%DUUDQFR�
DOWR����P�

5RFKRVR��FRP�
WXIDV��DUHLD�
H�IROKLoR�HP�
WUHFKRV�PDLV�
IXQGRV�

�� ��� �����¶��´6�
�����¶��´: $VVRUHDPHQWR�

9 �� � 5LR��
3HUGLGR

3HTXHQD�SUDLD��ÈJXD�WXUYD��0DUJHP�
FRP�SDVWDJHP�

$UHQRVR�
DUJLORVR��VHL[RV�
QD�SDUWH�PDLV�
SURIXQGD�

�� � �����¶��´�6�
�����¶��´:

/RFDO�GH�DFHVVR�
SDUD�JDGR��FRP�
LQWHQVR�SLVRWHLR�

9 �� � &yUUHJR��
VHP�QRPH

0XLWDV�WXIDV�SHTXHQDV��iJXD�FRUUHQWH��
WXUYD��)ORUHVWD�ULSiULD�H�SDVWDJHP

5RFKRVR��DUHLD�
QRV�SRo}HV� � ��� �����¶��´6�

�����¶��´:
3LVRWHLR�GH�JDGR��
$VVRUHDPHQWR�

$� OLVWD�GDV�HVSpFLHV� IRL� HODERUDGD�FRP�RV�GDGRV�
REWLGRV�QDV�GXDV�FDPSDQKDV�GD�$(5��DRV�TXDLV�IRUDP�
DFUHVFHQWDGRV� RV� UHJLVWURV� GH� HVSpFLHV� FROHWDGDV� SRU�
6HYHUR�1HWR��FRP�UHGHV�GH�DUUDVWR��HP�XPD�FDPSDQKD�
UHDOL]DGD� HP� IHYHUHLUR� GH� ����� QDV� FDEHFHLUDV� GRV�
FyUUHJRV�7DTXDUDO� H�)RUPRVLQKR�� HP� IHYHUHLUR�������
FRPR�SDUWH�GR�3URMHWR�GH�,PSODQWDomR�GH�XP�6LVWHPD�
GH�0RQLWRUDPHQWR� QR� 316%��0DWR�*URVVR� GR� 6XO��
'DGRV� GH� )URHKOLFK� ������� H� UHJLVWURV� GH�PDWHULDO�
GHSRVLWDGR�QD�FROHomR�=8)06��SURYHQLHQWHV�GH�RXWUDV�
FROHWDV�HVSRUiGLFDV��WDPEpP�DX[LOLDUDP�QD�FRPSRVLomR��

&RP�EDVH�QD�OLVWD�¿QDO��FRQIHFFLRQRX�VH�XP�GLDJUDPD�
GH�9HQQ� H� HVWLPRX�VH� D� VLPLODULGDGH� QD� FRPSRVLomR�
GD� LFWLRIDXQD�GDV�EDFLDV�GRV� ULRV�)RUPRVR��6DOREUD� H�
3HUGLGR��DSOLFDQGR�VH�R�tQGLFH�GH�-DFFDUG��-��

$OWHUDo}HV� DPELHQWDLV� TXH� SRGHP� UHSUHVHQWDU�
SRVVtYHLV� DPHDoDV� j� FRQVHUYDomR� GR� 316%� IRUDP�
GHVFULWDV� D� SDUWLU� GH� REVHUYDo}HV� IHLWDV� HP� FDPSR��
GXUDQWH�DV�FDPSDQKDV�GD�$(5��DFUHVFHQWDQGR�VH�GDGRV�
VHFXQGiULRV� FRPR� UHIHUrQFLD� D� LPSDFWRV� SRWHQFLDLV�
�0$72�*52662�'2�68/���������
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7$%(/$����� ,FWLRIDXQD�GR�3DUTXH�1DFLRQDO�GD�6HUUD�GD�%RGRTXHQD��0DWR�*URVVR�GR�6XO��%UDVLO��2FRUUrQFLD�GDV�HVSpFLHV�SRU�
EDFLD��6DO� �6DOREUD��3HU� �3HUGLGR��)RU� �)RUPRVR��H�QDV�H[SHGLo}HV�GD�$YDOLDomR�(FROyJLFD�5iSLGD��$(5���
1~PHURV� UHSUHVHQWDP�RV� H[HPSODUHV�WHVWHPXQKR�GHSRVLWDGRV�QD� FROHomR�=8)06��&DWHJRULDV� WD[RQ{PLFDV�
VHJXHP�YDQ�GHU�/DDQ�HW�DO�����������1mR�FDWDORJDGR���&ROHomR�0=863�

7i[RQ 6DO 3HU )RU $(5
25'(0�0</,2%$7,)250(6
)DPtOLD�3RWDPRWU\JRQLGDH

3RWDPRWU\JRQ�IDONQHUL�&DVWH[�	�0DFLHO������  ;
25'(0�&+$5$&,)250(6
)DPtOLD�&UHQXFKLGDH

&KDUDFLGLXP�VS� ���� ����
&KDUDFLGLXP�D൵��]HEUD�(LJHQPDQQ������ ���� ���� ���� ;

)DPtOLD�(U\WKULQLGDH
+RSOLDV�FI��PDODEDULFXV��%ORFK������� ����

)DPtOLD�3DURGRQWLGDH
3DURGRQ�QDVXV�.QHU������� ���� ���� ;

)DPtOLD�$QRVWRPLGDH
/HSRULQXV�IULGHULFL��%ORFK������� ���� ;

)DPtOLD�&XULPDWLGDH
6WHLQGDFKQHULQD�EUHYLSLQQD��(LJHQPDQQ�	�(LJHQPDQQ������� ���� ���� ;
6WHLQGDFKQHULQD�QLJURWDHQLD��%RXOHQJHU������� ����

)DPtOLD�3URFKLORGRQWLGDH
3URFKLORGXV�OLQHDWXV��9DOHQFLHQQHV������� ���� ;

)DPtOLD�%U\FRQLGDH
%U\FRQ�KLODULL��9DOHQFLHQQHV������� ���� ;
6DOPLQXV�EUDVLOLHQVLV��&XYLHU������� ���� ;

)DPtOLD�$FHVWURUK\QFKLGDH
$FHVWURUK\QFKXV�SDQWDQHLUR�0HQH]HV������ ����

)DPtOLD�&KDUDFLGDH
$SK\RFKDUD[�GHQWDWXV�(LJHQPDQQ�	�.HQQHG\������ ���� ;
$VW\DQD[�DEUDPLV��-HQ\QV������� ����
$VW\DQD[�ODFXVWULV��/�WNHQ������� ���� ;
$VW\DQD[�OLQHDWXV��3HUXJLD������� ���� ���� ���� ;
$VW\DQD[�VS�� ���� ;
$VW\DQD[�VS�� ���� ;
%UDFK\FKDOFLQXV�UHWURVSLQD�%RXOHQJHU������ ����
%U\FRQDPHULFXV�H[RGRQ�(LJHQPDQQ������ ���� ;
%U\FRQRSV�PHODQXUXV��%ORFK������� ����

5HVXOWDGRV

$QiOLVH� GRV� GDGRV� GD� $YDOLDomR�
(FROyJLFD�5iSLGD��$(5��±�����

1DV� FDPSDQKDV� GD�$(5� IRUDP� UHJLVWUDGDV� ���
HVSpFLHV�GH�SHL[HV��7DEHOD�����
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7i[RQ 6DO 3HU )RU $(5
+HPLJUDPPXV�OXQDWXV�'XUELQ������ ����
+\SKHVVREU\FRQ�OXHWNHQL��%RXOHQJHU������� ���� ���� ;
-XSLDED�DFDQWKRJDVWHU��(LJHQPDQQ������� ���� ���� ���� ;
0RHQNKDXVLD�ERQLWD�%HQLQH��&DVWUR�	�6DELQR������ ���� ���� ;
0RHQNKDXVLD�IRUHVWLL�%HQLQH��0DULJXHOD�	�2OLYHLUD������� ���� ;
2GRQWRVWLOEH�SHTXLUD��6WHLQGDFKQHU������� ���� ;
2OLJRVDUFXV�SHUGLGR�5LEHLUR��&DYDOODUR�	�)URHKOLFK������ ���� ;
3RSWHOOD�SDUDJXD\HQVLV��(LJHQPDQQ������� ���� ;
6HUUDSLQQXV�FDOOLXUXV��%RXOHQJHU������� ���� ;
;HQXUREU\FRQ�PDFURSXV�5LEHLUR�	�0\HUV������ ���� ;

25'(0�6,/85,)250(6
)DPtOLD�$XFKHQLSWHULGDH

7DWLD�QHLYDL��,KHULQJ������� ����
)DPtOLD�+HSWDSWHULGDH

,PSDU¿QLV�VFKXEDUWL��*RPHV������� ���� ;
3KHQDFRUKDPGLD�KRHKQHL��0LUDQGD�5LEHLUR������� ���� ;
3LPHORGHOOD�WDHQLRSWHUD�0LUDQGD�5LEHLUR������ ���� ;
5KDPGLD�D൵��TXHOHQ��4XR\�	�*DLPDUG������� ���� ���� ���� ;

)DPtOLD�3VHXGRSLPHORGLGDH
3VHXGRSLPRGHOXV�PDQJXUXV��9DOHQFLHQQHV������� ���� ;

)DPtOLD�&DOOLFKWK\LGDH
&RU\GRUDV�DHQHXV��*LOO������� ����

)DPtOLD�7ULFKRP\FWHULGDH
7ULFKRP\FWHUXV�GDOL�5L]]DWR��&RVWD��7UDMDQR�	�%LFKXHWWH������ ������
7ULFKRP\FWHUXV�VS� ����

)DPtOLD�/RULFDULLGDH
$QFLVWUXV�IRUPRVR�6DELQR�	�7UDMDQR������ ����
$QFLVWUXV�VS� ���� ���� ���� ;
)DUORZHOOD�SDUDJXD\HQVLV�5HW]HU�	�3DJH������ ���� ;
+\SRVWRPXV�EDVLOLVNR�7HQFDWW��=DZDG]NL�	�)URHKOLFK������ ���� ;
+\SRVWRPXV�SHUGLGR�=DZDG]NL��7HQFDWW�	�)URHKOLFK������� ���� ;
+\SRVWRPXV�IURHKOLFKL�=DZDG]NL��1DUGL�	�7HQFDWW������ ���� ���� ;
+\SRVWRPXV�VS�� ����
/RULFDULD�OXFLDH�7KRPDV��5RGULJXH]��&DUYDOODUR��)URHKOLFK�	�&DVWUR������ ���� ;
2WRFLQFOXV�YLWDWWXV�5HJDQ������ ����
5LQHORULFDULD�ODQFHRODWD��*�QWKHU������� ���� ;

25'(0�*<0127,)250(6
)DPtOLD�6WHUQRS\JLGDH

6WHUQRS\JXV�PDFUXUXV��%ORFK�	6FKQHLGHU������� ����
)DPtOLD�$SWHURQRWLGDH

$SWHURQRWXV�FDXGLPDFXORVXV�6DQWDQD������ ����
25'(0�6<1%5$1&+,)250(6
)DPtOLD�6\QEUDQFKLGDH

6\QEUDQFKXV�D൵��PDUPRUDWXV�%ORFK������ ���� ;
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DV� ��� HVSpFLHV� FROHWDGDV� GXUDQWH� D�$(5�� RV� GDGRV�
FRPSOHPHQWDUHV� VRPDUDP�������GR� WRWDO��$V� RUGHQV�
FRP�PDLRU�ULTXH]D�HP�HVSpFLHV�IRUDP�&KDUDFLIRUPHV�
����� GR� WRWDO�� H� 6LOXULIRUPHV� ��������� VHJXLGDV�
SRU� &LFKOLIRUPHV� �������*\PQRWLIRUPHV� ������� H�
6\QEUDQFKLIRUPHV��%HORQLIRUPHV� H�0\OLREDWLIRUPHV�
������FDGD���)LJXUD�����

&KDUDFLIRUPHV�H�6LOXULIRUPHV�IRUDP�RV�JUXSRV�PDLV�
ULFRV�HP�HVSpFLHV�QRV�ULRV�6DOREUD�H�)RUPRVR��HQTXDQWR�
&LFKOLIRUPHV�IRL�R�PDLV�GLYHUVR�QD�EDFLD�GR�3HUGLGR��
0\OLREDWLIRUPHV��%HORQLIRUPHV�� 6\QEUDQFKLIRUPHV� H�

*\PQRWLIRUPHV�Vy�RFRUUHUDP�QD�EDFLD�GR�ULR�6DOREUD�
�)LJXUD������$V�IDPtOLDV�PDLV�GLYHUVDV�IRUDP�&KDUDFLGDH��
/RULFDULLGDH��&LFKOLGDH� H�+HSWDSWHULGDH��$V� GHPDLV�
IRUDP�UHSUHVHQWDGDV�SRU�DSHQDV�GXDV�RX�XPD�HVSpFLH�

$� EDFLD� GR� ULR� 6DOREUD� DEULJD�� DOpP� GD�PDLRU�
ULTXH]D�����VSS����R�PDLRU�Q~PHUR�GH�HVSpFLHV�H[FOXVLYDV�
����VSS����)LJXUD������1D�EDFLD�GR�ULR�3HUGLGR�D�ULTXH]D�
IRL�PHQRU� ����VSS���� FRP�VHLV�HVSpFLHV�H[FOXVLYDV�� -i�
QDV�FDEHFHLUDV�GD�EDFLD�GR�ULR�)RUPRVR�UHJLVWUDPRV����
HVSpFLHV��WUrV�H[FOXVLYDV��

),*85$����� $OJXPDV� GDV� HVSpFLHV� GH� SHL[HV� UHJLVWUDGDV� QRV� OHYDQWDPHQWRV� GR� 316%�� D�� $VW\DQD[� OLQHDWXV�� E�� $VW\DQD[� VS�����
F��+\SKHVVREU\FRQ�OXHWNHQL��G��2OLJRVDUFXV�SHUGLGR��H��&KDUDFLGLXP�VS���I��$XVWUDORKHURV�VS�
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$�VLPLODULGDGH�IRL�PDLRU�HQWUH�DV�FRPXQLGDGHV�GRV�
ULRV�)RUPRVR�H�3HUGLGR��-� ��������PHQRU�HQWUH�RV�ULRV�
6DOREUD�H�3HUGLGR��-� �������H�LQWHUPHGLiULD��HQWUH�RV�ULRV�
6DOREUD�H�)RUPRVR��-� ��������2V�tQGLFHV�LQGLFDP�EDL[R�
FRPSDUWLOKDPHQWR�GH�HVSpFLHV�HQWUH�RV�VLVWHPDV��$SHQDV�
VHLV�HVSpFLHV�IRUDP�UHJLVWUDGDV�QDV�WUrV�GUHQDJHQV��FRP�
DPSOD�GLVWULEXLomR�QD�iUHD�GR�316%�

4XDQWR� j� RFRUUrQFLD� GH� HVSpFLHV� QRYDV�� VHLV�
UHJLVWURV�IRUDP�GH�Wi[RQV�QmR�GHVFULWRV��WUrV�UHJLVWUDGRV�

DSHQDV�QD�EDFLD�GR�ULR�3HUGLGR��$VW\DQD[�VS����$VW\DQD[�
VS����$XVWUDORKHURV� VS���� XP� DSHQDV� QR� )RUPRVR�
�+\SRVWRPXV�VS����H�GRLV�FRPSDUWLOKDGRV�HQWUH�PDLV�GH�
XPD�EDFLD��$QFLVWUXV�VS��H�&KDUDFLGLXP�VS���

7RGDV� DV� HVSpFLHV� VmR� QDWLYDV� GD� EDFLD� GR� DOWR�
3DUDJXDL��FRP�H[FHomR�GH�&RSWRGRQ�UHQGDOOL��UHJLVWUDGD�
QR�DOWR�FXUVR�GR�ULR�3HUGLGR�

),*85$�����'LDJUDPD�GH�9HQQ��FRP�D�GLVWULEXLomR�GDV�HVSpFLHV�QDV�EDFLDV�GRV�ULRV�6DOREUD��D]XO���3HUGLGR��DODUDQMDGR��H�)RUPRVR��YHUGH��
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$PHDoDV�j�FRQVHUYDomR

$� LFWLRIDXQD� DVVRFLDGD� jV� FDEHFHLUDV� GH� ULDFKRV�
GD� 6HUUD� GD� %RGRTXHQD� HVWi� VXEPHWLGD� D� DPHDoDV�
GHFRUUHQWHV�GH�DWLYLGDGHV�DQWUySLFDV�GHOHWpULDV��(QWUH�RV�
SUREOHPDV�DPELHQWDLV�UHJLVWUDGRV�GXUDQWH�DV�FDPSDQKDV�
GD�$(5�GHVWDFDP�VH�DV�TXHLPDGDV��D�SHUPDQrQFLD�GH�
JDGR� HP� DOJXPDV� iUHDV�� R� TXH� LQWHQVL¿FD� R� SLVRWHLR�
PDUJLQDO�H�DVVRUHDPHQWR�GRV�ULDFKRV��DOpP�GD�SUHVHQoD�
GH� HVSpFLH� H[yWLFD� �&RSWRGRQ� UHQGDOOL�� �7DEHOD� �� H��
)LJXUD� ����� 2XWUD� JUDQGH� DPHDoD� UHIHUH�VH� j� QmR�
UHJXODUL]DomR�IXQGLiULD�GH�JUDQGH�SDUWH�GD�8&��$�HVWHV�
GHYHP� VHU� DFUHVFHQWDGRV� LPSDFWRV�SRWHQFLDLV� D� SDUWLU�
GR�HQWRUQR�GR�316%��HQWUH�RV�TXDLV�DV�DWLYLGDGHV�GH�
PLQHUDomR�� SULQFLSDOPHQWH� H[WUDomR� GH� FDOFiULR�� R�
GHVPDWDPHQWR��R�DYDQoR�GH�JUDQGHV�PRQRFXOWXUDV�VREUH�
D�UHJLmR�VHUUDQD�H�D�LQWHQVL¿FDomR�GD�SHFXiULD��

'LVFXVVmR
$� UHSUHVHQWDWLYLGDGH� GH� &KDUDFLIRUPHV� H�

6LOXULIRUPHV� UHJLVWUDGD� QR� 316%� VHJXH� R� SDGUmR�
HQFRQWUDGR�HP�GUHQDJHQV�VXO�DPHULFDQDV��/$1*($1,�
HW�DO���������32/$=�HW�DO���������)52(+/,&+�HW�DO���
�������FRP�&KDUDFLGDH�H�/RULFDULLGDH�DV�IDPtOLDV�PDLV�
ULFDV�HP�HVSpFLHV��(QWUH�RV�&KDUDFLIRUPHV�SUHGRPLQDUDP�
HVSpFLHV�GH�SHTXHQR�SRUWH��FRPSULPHQWR�WRWDO�LQIHULRU�
D� ��� FP��� SULQFLSDOPHQWH�&KDUDFLGDH� H�&XULPDWLGDH��
KDELWDQWHV�GH�SHTXHQRV�YROXPHV�GH�iJXD�H�KDELOLWDGDV�
D� H[SORUDU� UHFXUVRV� DOLPHQWDUHV� GLYHUVRV��$VW\DQD[�
OLQHDWXV� IRL� R� FDUDFtGHR�PDLV� DEXQGDQWH� H� FRQVWDQWH�
QR� ULR�6DOREUD� H� R� VHJXQGR�QD� EDFLD� GR� ULR�3HUGLGR��
$� VXD� DEXQGkQFLD� HP� ULDFKRV� GR� 316%�� LQFOXLQGR�
iUHDV�GHJUDGDGDV��GHYH�VH�j�JUDQGH�SODVWLFLGDGH�WUy¿FD�
�7(55$�� 6$%,12�� ������� D� HOHYDGD� SODVWLFLGDGH�

),*85$�����,PSDFWRV�REVHUYDGRV�QR�316%�H�HQWRUQR�LPHGLDWR��D��6LQDLV�GH�SLVRWHLR�SRU�JDGR�HP�PDUJHP�GH�FyUUHJR��E��ÈUHD�TXHLPDGD�
QR�EDQKDGR�GR�3HUGLGR��QD�HVWLDJHP��D�PRQWDQWH�GH�VHX�LQJUHVVR�QR�316%��F��0DUJHP�GH�ULR�LQYDGLGD�SRU�EDPEXV��G��/HLWR�
GH�FyUUHJR�DVVRUHDGR��QD�HVWLDJHP��HP�iUHD�YL]LQKD�DR�316%��



5HYLVWD�%LRWHPDV����������MXQKR�GH�����

��,FWLRIDXQD�GR�3DUTXH�1DFLRQDO�GD�6HUUD�GD�%RGRTXHQD

HFROyJLFD�WDPEpP�IRL�REVHUYDGD�SRU�0HKDQQD�H�3HQKD�
��������HP�ULDFKRV�GD�&KDSDGD�GRV�*XLPDUmHV��0DWR�
*URVVR��2V�ODPEDULV�$��OLQHDWXV�H�$��ODFXVWULV�WrP�JUDQGH�
KDELOLGDGH�HP�VDOWDU�FDFKRHLUDV�RX�SHTXHQDV�TXHGDV��R�
TXH�WDPEpP�SRGH�FRQWULEXLU�SDUD�DPSOLDU�VXD�iUHD�GH�
YLGD�QRV�ULRV�H�ULDFKRV�GR�316%�

2� ODPEDUL�YtUJXOD�+\SKHVVREU\FRQ� OXHWNHQL� IRL�
D� HVSpFLH� GH�PDLRU� DEXQGkQFLD� QR� ULR�3HUGLGR�� RQGH�
RFRUUHX�SULQFLSDOPHQWH�QRV�ULDFKRV�H�QD�iUHD�GR�EDQKDGR��
7UDWD�VH�GH�HVSpFLH�FRP�DPSOD�GLVWULEXLomR��RFRUUHQGR�
QDV� EDFLDV� GR� 3DUDQi�� 3DUDJXDL�� 8UXJXDL�� VLVWHPD�
/DJXQD�GRV�3DWRV�H�GUHQDJHQV�FRVWHLUDV�GR�VXO�H�VXGHVWH�
�0$/$%$5%$�HW�DO�������D���1D�/DJXQD�GRV�3DWRV��56��
IrPHDV�PDGXUDV�GD�HVSpFLH�IRUDP�HQFRQWUDGDV�GXUDQWH�
TXDVH�WRGR�R�DQR��FRP�SLFR�UHSURGXWLYR�QD�SULPDYHUD�H�
QR�YHUmR��0$/$%$5%$�HW�DO�������E���7DO�DPSOLWXGH�
UHSURGXWLYD�� DOLDGD� j� LQJHVWmR� GH� LWHQV� DXWyFWRQHV�
�LQVHWRV��PLFURFUXVWiFHRV� H� DOJDV�� �52$�)8(17(6��
������H�j�SUHIHUrQFLD�SRU�DPELHQWHV�FDOPRV�H�YHJHWDGRV��
SRGH�IDYRUHFHU�VXD�RFRUUrQFLD�H�DEXQGkQFLD�QR�EDQKDGR�
GR�3HUGLGR�

$�VHJXQGD�IDPtOLD�FRP�PDLRU�ULTXH]D��/RULFDULLGDH��
WHYH�SUHGRPtQLR�GH�$QFLVWUXV�VS���D�VHJXQGD�HVSpFLH�PDLV�
DEXQGDQWH�QR�ULR�6DOREUD��FHUFD�GH�����GDV�FDSWXUDV���
PDV� FRP� RFRUUrQFLD� DFLGHQWDO� QR� 3HUGLGR�� 4XDWUR�
HVSpFLHV� GH�+\SRVWRPXV� WDPEpP� IRUDP� UHJLVWUDGDV��
+��EDVLOLVNR��+�� IURHKOLFKL��+��SHUGLGR� H�+\SRVWRPXV�
VS���� (P� ULDFKRV� GD� UHJLmR� QRURHVWH� GH� 6mR� 3DXOR��
&DVDWWL� HW� DO�� ������� REVHUYDUDP�TXH� D� RFRUUrQFLD� GH�
+\SRVWRPXV�p�LQÀXHQFLDGD�SHOD�H[WHQVmR�GDV�FRUUHGHLUDV�
H�TXDOLGDGH�GD�ÀRUHVWD�ULSiULD��$VVLP��p�SURYiYHO�TXH�D�
ERD�TXDOLGDGH�GDV�PDWDV�ULSiULDV�GD�PDLRULD�GRV�ULDFKRV�
GR�316%�� VRPDGD� j� GLVSRQLELOLGDGH�GH� KDELWDWV� FRP�
VXEVWUDWR� URFKRVR�� VHMDP�GHWHUPLQDQWHV�QD�RFRUUrQFLD�
GH�+\SRVWRPXV� H� RXWURV� ORULFDUtGHRV�� SULQFLSDOPHQWH�
QDV� GUHQDJHQV� GR� 6DOREUD�� RQGH� DV� FRUUHGHLUDV� VmR�
UDVDV� H� DV�TXHGDV�SHTXHQDV��1D�FDOKD�GR�3HUGLGR�� DR�
FRQWUiULR��RV�SRo}HV�VmR�PXLWR�SURIXQGRV��JHUDOPHQWH�
FRP�SURIXQGLGDGHV�PDLRUHV�TXH�VHLV�PHWURV��H�R�IXQGR�p�
ODPRVR��GHYLGR�j�GHSRVLomR�GH�PDWHULDO��WDLV�FRQGLo}HV�
WDOYH]�SRVVDP�LQÀXHQFLDU�QD�PHQRU� ULTXH]D�GR�JUXSR�
QHVWD�GUHQDJHP���

1R�316%�HVWmR�DV�ORFDOLGDGHV�WLSR�GH�VHLV�HVSpFLHV��
2OLJRVDUFXV�SHUGLGR�H�+\SRVWRPXV�SHUGLGR��DPEDV�QR�

ULR�3HUGLGR��7ULFKRP\FWHUXV�GDOL��QD�FDYHUQD�6DUDFXUD��
$QFLVWUXV�IRUPRVR��QR�%XUDFR�GR�'XFKR��+\SRVWRPXV�
EDVLOLVNR�H�+��IURHKOLFKL��QR�FyUUHJR�6DOREULQKD��DOpP�
GH�$XVWUDORKHURV� VS��� FRQKHFLGR� DWp� R�PRPHQWR� QR�
ULR�3HUGLGR��$SHVDU� GH� QmR� VLWXDGD� GHQWUR� GR�316%��
D� ORFDOLGDGH�WLSR�GH�0RHQNKDXVLD� ERQLWD� HQFRQWUD�VH�
SUy[LPD�DR�VHX�OLPLWH�OHVWH��³$TXiULR�0XQLFLSDO´��ULR�
)RUPRVR��� ,VWR� UHIRUoD� D� QHFHVVLGDGH�GH� FRQVHUYDomR�
GH�XPD�iUHD�TXH�DEULJD�ORFDOLGDGHV�WLSR�LPSRUWDQWHV�QD�
WD[RQRPLD�GHVVDV�HVSpFLHV�

4XDVH� WRGDV� DV� HVSpFLHV� GH�2OLJRVDUFXV� HVWmR�
UHVWULWDV�D�KDELWDW�UHRItOLFR�GH�FDEHFHLUDV��HP�WHUUHQRV�
GH� PDLRU� DOWLWXGH� �0(1(=(6�� ������ 5,%(,52��
0(1(=(6�� �������1R� FDVR�GH�2OLJRVDUFXV� SHUGLGR��
DV�~QLFDV�iUHDV�FRP�UHJLVWUR�GD�HVSpFLH�VmR�R�DOWR�FXUVR�
GR�ULR�3HUGLGR��ORFDOLGDGH�WLSR��H�DV�FDEHFHLUDV�GR�ULR�
&XLDEi��PRVWUDQGR� XPD� GLVWULEXLomR� GLVMXQWD� FXMDV�
MXVWL¿FDWLYDV� UHPRQWDP�D�HYHQWRV�JHROyJLFRV�GH�PDLV�
GH�����P�D�� �5,%(,52��0(1(=(6�� �������1D�6HUUD�
GD�%RGRTXHQD��2��SHUGLGR�RFRUUH�HP�EDL[D�DEXQGkQFLD�
�5,%(,52�HW� DO��� ������� UHVWULWR� j� UHJLmR� D�PRQWDQWH�
GH� XP� VXPLGRXUR� ORFDOL]DGR� DR� VXO� GR�316%�� R� TXH�
UHSUHVHQWD�XP�DJUDYDQWH�HP�WHUPRV�GH�ULVFR�GH�H[WLQomR�

(P�ULDFKRV�GR�$UNDQVDV��/RQ]DULFK�HW�DO���������
REVHUYDUDP�TXH�D�H[WHQVmR�H�GLQkPLFD�GH�FRUUHGHLUDV�
SRGHP�LQWHUIHULU�QR�PRYLPHQWR�DVFHQGHQWH�GRV�SHL[HV��
FRQWULEXLQGR� SDUD� VHX� UHODWLYR� LVRODPHQWR� GHQWUR� GH�
SRo}HV��8PD�KLSyWHVH�D�VHU�HVWXGDGD�p�TXH�D�HOHYDGD�
RFRUUrQFLD�GH�HVSpFLHV�H[FOXVLYDV��SULQFLSDOPHQWH�QR�ULR�
3HUGLGR��VHLV�HQWUH����HVSpFLHV���SRGH�HVWDU�LQÀXHQFLDGD�
SHOD�H[LVWrQFLD�GH�IDWRUHV�TXH�IDYRUHFHP�R�LVRODPHQWR�
GDV�SRSXODo}HV��FRPR�DV�JUDQGHV�TXHGDV�H�VXPLGRXURV��
TXH�SRGHP�GLPLQXLU�D�YDJLOLGDGH�GRV�LQGLYtGXRV��FRPR�
REVHUYDGR�HP�2OLJRVDUFXV�SHUGLGR�

&RQVLGHUDQGR�R�TXH� VH�FRQKHFH�DWp�R�PRPHQWR��
VHWH� HVSpFLHV� UHJLVWUDGDV� QR�316%� VmR� HQGrPLFDV� GD�
6HUUD�GD�%RGRTXHQD��+\SRVWRPXV�EDVLOLVNR��+��IRUPRVR��
+�� IURHKOLFKL��$QFLVWUXV� IRUPRVR��$XVWUDORKHURV� VS���
7ULFKRP\FWHUXV�GDOL�H�7ULFKRP\FWHUXV�VS��

6HJXQGR�&RUGHLUR� HW� DO�� �������� H[LVWHP� GXDV�
HVSpFLHV�WURJOyELDV�Mi�GHVFULWDV�QD�6HUUD�GD�%RGRTXHQD�
�$QFLVWUXV�IRUPRVR�H�7ULFKRP\FWHUXV�GDOL��H�SHOR�PHQRV�
PDLV�WUrV�DLQGD�QmR�GHVFULWDV��$QFLVWUXV�VS���5KDPGLD�
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VS��H�7ULFKRP\FWHUXV�VS����1D�SUHVHQWH�OLVWD�RSWDPRV�SRU�
LQFOXLU�DSHQDV�WUrV�GHODV��$��IRUPRVR�H�7ULFKRP\FWHUXV�
VS���UHJLVWUDGDV�GHQWUR�GR�316%�H�QD�FROHomR�=8)06��H�
7��GDOL��FROHWDGD�SRU�SHVTXLVDGRUHV�GD�8)06��$V�RXWUDV�
GXDV�HVSpFLHV�IRUDP�FROHWDGDV�HP�FDYHUQDV�DVVRFLDGDV�DR�
EDL[R�FXUVR�GR�ULR�6DOREUD��IRUD�GD�UHJLmR�GH�FDEHFHLUDV�
TXH� LGHQWL¿FDP�R�316%��1R� HQWDQWR�� p� SRVVtYHO� TXH�
HVWXGRV� IXWXURV� SRVVDP� FRQILUPDU� VXDV� RFRUUrQFLDV�
GHQWUR�GR�316%��$QFLVWUXV�IRUPRVR�H�7��GDOL�FRQVWDP�
QD� OLVWD� GH� HVSpFLHV� DPHDoDGDV� GH� H[WLQomR� �00$��
�������FDWHJRULD�98��FULWpULR�'���9XOQHUiYHO��SRSXODomR�
SHTXHQD�GLVWULEXLomR�PXLWR�UHVWULWD��

$� WLOiSLD�&RSWRGRQ� UHQGDOOL�� GH� RULJHP�DIULFDQD�
�$5&,)$��0(6&+,$77,�� ������� p� D� ~QLFD� HVSpFLH�
H[yWLFD� UHJLVWUDGD� DWp� R�PRPHQWR� QR� 316%�� FRP�
RFRUUrQFLD� FRQ¿UPDGD� QR� DOWR� FXUVR� GR� ULR� 3HUGLGR��
LQFOXLQGR�R� EDQKDGR��6HJXQGR�PRUDGRUHV� ORFDLV�� VXD�
LQWURGXomR�QD�UHJLmR�IRL�DFLGHQWDO��HQWUH�R�¿QDO�GD�GpFDGD�
GH������±�LQtFLR�GH�������D�SDUWLU�GR�URPSLPHQWR�GH�XP�
DoXGH�GH�FULDomR�GH�WLOiSLDV�GH�XPD�ID]HQGD��HP�UD]mR�
GH�FKXYDV�LQWHQVDV��TXDQGR�DWLQJLUDP�R�ULR�3HUGLGR��1DV�
FDPSDQKDV�GD�$(5��MXYHQLV�GD�HVSpFLH�IRUDP�FDSWXUDGRV�
QHVVH� ULR�� HPERUD� HP�EDL[D� RFRUUrQFLD��(P� LQFXUVmR�
SRVWHULRU�j�UHJLmR��QRYHPEUR�GH��������9LOHOD�H�&DUYDOKR�
�REVHUYDomR� SHVVRDO�� REVHUYDUDP�PXLWRV� LQGLYtGXRV�
DGXOWRV�QD�FDOKD�GR�ULR�3HUGLGR��DOpP�GH�MRYHQV�H�DGXOWRV�
QR�EDQKDGR��R�TXH�LQGLFD�VHX�HIHWLYR�HVWDEHOHFLPHQWR�
QD�EDFLD��IDYRUHFLGR�SHOD�QDWXUH]D�VHPLOrQWLFD�GR�DOWR�
FXUVR�� VLPLODU� DR� VHX� KDELWDW� QDWXUDO� �$*267,1+2�
HW� DO��� ������� 6XD� SUHVHQoD� SRGH� UHSUHVHQWDU� ULVFRV�
SDUD�DV�HVSpFLHV�QDWLYDV��XPD�YH]�TXH�VXD�GLHWD�LQFOXL��
HQWUH� RXWURV� LWHQV�� RYRV�� ODUYDV� H� DOHYLQRV� GH� SHL[HV�
�=$*$1,1,���������H�p�XPD�LQYDVRUD�GH�DOWR�SRWHQFLDO�
FRORQL]DGRU� �9,78/(� HW� DO��� �������'H� DFRUGR� FRP�
$JRVWLQKR� HW� DO�� �������� HP� UHVHUYDWyULRV� EUDVLOHLURV��
D� WLOiSLD� SRGH� GLPLQXLU� R� UHFUXWDPHQWR� GH� HVSpFLHV�
QDWLYDV�� SRU� FRPSHWLomR� SRU� HVSDoR� RX� SRU� UHFXUVRV�
DOLPHQWDUHV��R�TXH�SRGH�DWp�PHVPR�OHYDU�WDLV�HVSpFLHV�
j�H[WLQomR��=DJDQLQL��������UHJLVWUD�LPSDFWRV�GD�WLOiSLD�
VREUH�SRSXODo}HV�GH�RXWURV�FLFOtGHRV�QDWLYRV��R�TXH�QRV�
DOHUWD�SDUD�SRVVtYHLV�ULVFRV�D�$XVWUDORKHURV�VS���HVSpFLH�
QmR�GHVFULWD�H�HQGrPLFD�GHVWD�GUHQDJHP�

)URHKOLFK��������HQFRQWURX����HVSpFLHV�DSHQDV�QD�
PLFUREDFLD�GR�FyUUHJR�6DOREULQKD��LQFOXLQGR�WUHFKRV�IRUD�

GR�316%��&DVDWWL�HW�DO����������HP�ULDFKRV�VLWXDGRV�IRUD�
GR�316%�H�VRE�LPSDFWRV�XUEDQRV�H�UXUDLV��UHJLVWUDUDP����
HVSpFLHV��GH]�GHODV�QmR�DPRVWUDGDV�QHVWH�WUDEDOKR��&RVWD�
�������GHVFUHYHX�1HRIXQGXOXV�UXEURIDVFLDWXV�FROHWDGD�
HP�SRoD� WHPSRUiULD� QD� SODQtFLH� GH� LQXQGDomR�GR� ULR�
6DOREUD��$VVLP��p�PXLWR�SURYiYHO�TXH�QRYDV�HVSpFLHV�
VHMDP�DFUHVFHQWDGDV�j�OLVWD�DTXL�DSUHVHQWDGD��j�PHGLGD�
TXH�VH�DPSOLHP�DV�DPRVWUDJHQV�HP�iUHDV�GR�316%�DLQGD�
SRXFR�LQYHVWLJDGDV��FRPR�DV�FDEHFHLUDV�GRV�ULRV�GD�3UDWD��
2ODULD�H�)RUPRVR��H�DWp�PHVPR�D�EDFLD�GR�3HUGLGR��SRU�
VHU�EHP�H[WHQVD�H�GLYHUVL¿FDGD�

$PHDoDV� H� UHFRPHQGDo}HV� SDUD�
FRQVHUYDomR

'H� DFRUGR� FRP� 6DOOXQ� )LOKR� HW� DO�� �������� DV�
ODYUDV�GH�FDOFiULR�SURPRYHP�DOWHUDomR�GD�SDLVDJHP�H�
PDLRU� GHVPDWDPHQWR�� DOpP�GH� DXPHQWR� VLJQL¿FDWLYR�
GD� WXUELGH]� GD� iJXD� SHOD� OL[LYLDomR�HVFRDPHQWR� GRV�
VHGLPHQWRV�SDUD�RV�PDQDQFLDLV��9HVWHQD� HW� DO�� �������
DOHUWDP�SDUD�R�XVR�GH�H[SORVLYRV�QDV�ODYUDV��TXH�SRGHP�
FDXVDU�WULQFDV�H�DXPHQWDU�R�ULVFR�GH�FRODSVR�GH�VROR�H�
URFKDV�� RQGH� H[LVWHP�FDYLGDGHV� VXEWHUUkQHDV��$VVLP��
DV�PLQHUDo}HV��PHVPR�TXH�DLQGD�PDQWHQKDP�UHODWLYD�
GLVWkQFLD� GR� 316%�� SRGHP� UHSUHVHQWDU� XP� ULVFR�
SRWHQFLDO�j�TXDOLGDGH�GDV�iJXDV�H�VXD�IDXQD�DVVRFLDGD��
QRWDGDPHQWH� D� WURJOyELD� H� DV� HVSpFLHV� DVVRFLDGDV� DR�
VXEVWUDWR��FRPR�RV�FDVFXGRV��FDVR�DV�QRYDV�FRQFHVV}HV�
DYDQFHP�HP�GLUHomR�DR�HQWRUQR�GD�8&�

2�UiSLGR�DYDQoR�GH�PRQRFXOWXUDV�QR�SODQDOWR�GD�
6HUUD� GD�%RGRTXHQD� SURPRYH�PDLRU� GHVPDWDPHQWR��
LQVWDODomR� GH� SURFHVVRV� HURVLYRV�� DOWHUDomR� QD�
FRPSDFWDomR�GR�VROR�H�ULVFR�GH�FRQWDPLQDomR�GDV�iJXDV�
VXSHU¿FLDLV�H�VXEWHUUkQHDV�FRP�DJURWy[LFRV��1HVWD�UHJLmR�
FiUVWLFD�D�SHUFRODomR�p�UiSLGD��9(67(1$�HW�DO���������
H�SRGH�FRQWDPLQDU�RV�DTXtIHURV�HP�SRXFR�WHPSR��FRP�R�
DJUDYDQWH�GD�HOHYDGD�SHUVLVWrQFLD�GH�PXLWDV�IRUPXODo}HV�

1DV�ID]HQGDV�GH�SHFXiULD�H[WHQVLYD��D�VXEVWLWXLomR�
GD�YHJHWDomR�DUEyUHD�SRU�JUDPtQHDV�DOWHUD�D�FLFODJHP�
GH�QXWULHQWHV�H�H[S}H�R�VROR�j�DomR�HURVLYD��DFHOHUDQGR�
R�DVVRUHDPHQWR�GDV�GUHQDJHQV��FRPR�VH�SRGH�REVHUYDU�
SULQFLSDOPHQWH� QD� EDFLD� GR� ULR�6DOREUD��$OpP�GLVVR��
DOWHUD�DV�FRQGLo}HV�GH�KDELWDW�H�SRGH�HOLPLQDU�WUHFKRV�
GH� IXQGRV� URFKRVRV� H� iJXDV� FRUUHQWHV�� DVVLP� FRPR�
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D� IDXQD� DVVRFLDGD� D� HVVHV� DPELHQWHV��([HPSOR� GLVVR�
p� D� DXVrQFLD� GH�1HRIXQGXOXV� UXEURIDVFLDWXV� QD�
ORFDOLGDGH�WLSR�WUDQVIRUPDGD�HP�PDWUL]�GH�PRQRFXOWXUD�
�&267$���������2�SLVRWHLR�GR�JDGR�QDV�PDUJHQV�GRV�
ULDFKRV� WDPEpP�SURPRYH� GDQRV�� H�J��� QRV� ORFDLV� GH�
GHVRYD� GH� GHWHUPLQDGDV� HVSpFLHV� GH� SHL[HV�� DOpP�GH�
FDXVDU� WXUYDPHQWR� GD� iJXD��$VVRFLDGDV� jV� DWLYLGDGHV�
DJURSHFXiULDV�� DV� TXHLPDGDV� UHSUHVHQWDP� VpULR� ULVFR�
DPELHQWDO�DR�316%��HP�UD]mR�GD�HOHYDGD�VXVFHWLELOLGDGH�
GD�YHJHWDomR��VREUHWXGR�GDV�PDWDV�VHFDV��(VSHFL¿FDPHQWH�
SDUD�RV�SHL[HV��DV�TXHLPDGDV�SRGHP�GHVWUXLU�D�ÀRUHVWD�
ULSiULD��IRQWH�EiVLFD�GH�DOLPHQWRV��QXWULHQWHV�H�DEULJR��H�
IDFLOLWDU�D�HURVmR�GDV�PDUJHQV�

$Wp�������DSHQDV��������GD�iUHD�GR�316%�KDYLDP�
VLGR�HIHWLYDPHQWH�DGTXLULGDV��(QTXDQWR�D�LQGHQL]DomR�
QmR�RFRUUH��RV�SURSULHWiULRV�WrP�SHUPLVVmR�SDUD�PDQWHU�
DV�DWLYLGDGHV�TXH�Mi�H[HUFLDP�DQWHV�GD�FULDomR�GR�316%�
�3(//(*5,1,�� �������2�&RQVHOKR�*HVWRU� GD�8&��
HVWDEHOHFLGR�GHVGH�������YHP�DWXDQGR�SDUD�DFHOHUDU�DV�
QHJRFLDo}HV�¿VFDLV�H�MXGLFLDLV��DR�PHVPR�WHPSR�HP�TXH�
GHVHQYROYH� SURJUDPDV� GH� HGXFDomR� DPELHQWDO� SDUD� D�
SRSXODomR�ORFDO��2�UHWDUGR�QD�¿QDOL]DomR�GRV�SURFHVVRV�
GH� DTXLVLomR� GLILFXOWD� RV� DFRUGRV� SDUD�PHGLGDV� GH�
SURWHomR��LQFOXVLYH�QD�iUHD�GH�DPRUWHFLPHQWR��H�H[S}H�
D�8&�DR�ULVFR�GH�SHUGDV�GH�HVSpFLHV�SRU�GHJUDGDomR��(P�
������D����9DUD�GD�-XVWLoD�)HGHUDO�GH�&DPSR�*UDQGH�
KDYLD�VXVSHQGLGR�����GD�iUHD�GR�316%��PDV�R�7ULEXQDO�
5HJLRQDO�)HGHUDO�GD����5HJLmR�DFDWRX�RV�DUJXPHQWRV�GR�
0LQLVWpULR�3~EOLFR�)HGHUDO�H�FDVVRX�GHFLVmR�OLPLQDU�TXH�
UHFRQKHFLD�D�FDGXFLGDGH�GR�GHFUHWR�TXH�FULRX�R�316%�
�KWWS���ZZZ�PSI�PS�EU�PV�VDOD�GH�LPSUHQVD�GRFV������
GHFLVDRBWUI��SGI��� ,VVR� HYLGHQFLD� D� QHFHVVLGDGH� GH�
UHJXODUL]DomR� GD� iUHD� FRPR�PDQWHQHGRUD� GH� XPD�
GLYHUVLGDGH�ELyWLFD�~QLFD�

(QWUH� DV� Do}HV� JHUDLV� SDUD� DPSOLDU� D� SURWHomR�
DPELHQWDO�GR�316%��HQIDWL]D�VH�D�QHFHVVLGDGH�GH��HIHWLYD�
SUHVHUYDomR� GDV�ÈUHDV� GH�3UHVHUYDomR�3HUPDQHQWH� H�
5HVHUYDV�/HJDLV��RULHQWDomR�SDUD�WUDWDPHQWR�ELROyJLFR�
GH�HVJRWRV�HP�ID]HQGDV�H�SRXVDGDV�H�PRQLWRUDPHQWR�GDV�
DWLYLGDGHV�PLQHUDGRUDV�H�DJURSHFXiULDV�QR�HQWRUQR�GR�
316%��UHIRUoR�QDV�LQLFLDWLYDV�HP�HGXFDomR�DPELHQWDO�H�
VHQVLELOL]DomR�GD�SRSXODomR�ORFDO�SDUD�TXH�WDPEpP�VHMDP�
DJHQWHV� QD� FRQVHUYDomR��¿VFDOL]DomR� HIHWLYD� GD� iUHD��
FRP�SHVVRDO�WpFQLFR�SUHSDUDGR��UHJXODUL]DomR�IXQGLiULD�

H�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�GD�8&��TXH�SHUPLWD�
H�LQFHQWLYH�D�YLVLWDomR�S~EOLFD�H�R�GHVHQYROYLPHQWR�GH�
SHVTXLVDV�QR�316%�

(QWUH� DV� SDXWDV� SDUD� SHVTXLVD� GHVWDFD�VH� D�
QHFHVVLGDGH�GH�HVWXGRV�VREUH�D�SUHVHQoD�GH�&RSWRGRQ�
UHQGDOOL�QR�ULR�3HUGLGR�H�RXWUDV�GUHQDJHQV��TXH�SRGHP�
DX[LOLDU� QD� EXVFD� SRU�PHGLGDV� SDOLDWLYDV� SDUD� RV�
SRWHQFLDLV� LPSDFWRV� GD� HVSpFLH� VREUH� SHL[HV� QDWLYRV��
,QYHVWLU� HP�8QLGDGHV� GH� &RQVHUYDomR� p� FRQGLomR�
IXQGDPHQWDO�SDUD�JDUDQWLU�TXH��SHOR�PHQRV�GHQWUR�GHVVDV�
iUHDV��WHQKDPRV�SUHVHUYDGD�XPD�SDUWH�GD�QRVVD�ULFD�H�
~QLFD�ELRGLYHUVLGDGH�

$JUDGHFLPHQWRV
(VWH� WUDEDOKR� IRL� SDUFLDOPHQWH� GHVHQYROYLGR�

GXUDQWH� D�$YDOLDomR�(FROyJLFD�5iSLGD�GR�316%��SRU�
LVVR�DJUDGHFHPRV�DR�,&0%LR��QDV�SHVVRDV�GH�06F��,YDQ�
6DO]R�H�'U��5HXEHU�$OEXTXHUTXH�%UDQGmR��SHOR�FRQYLWH�
SDUD� SDUWLFLSDU� GHVWH� HVWXGR��7DPEpP�DJUDGHFHPRV� D�
/tYLD�0��&RUGHLUR��0DUFHO�5��&DYDOODUR��1HUHLGD�9��$��
GH�$OPHLGD��2WWLOLH�&��)RUVWHU�H�5HQDWD�'��9DUJDV��SHOD�
SDUWLFLSDomR�QDV�FROHWDV�GH�FDPSR��(VSHFLDOPHQWH�VRPRV�
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