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'LVFXVV}HV�UHFHQWHV�VREUH�D�HSLGHPLD�GD REHVLGDGH�WrP�FRQVLGHUDGR�R�SDSHO�

GR� DPELHQWH� QR� DXPHQWR� GR� FRQVXPR� GH� DOLPHQWRV QmR� VDXGiYHLV H� QD�

GLPLQXLomR�GRV�JDVWRV�HQHUJpWLFRV��$�GLVWULEXLomR�HVSDFLDO�GRV�HVWDEHOHFLPHQWRV�

GH� YHQGD� GH� DOLPHQWRV� H� IDWRUHV� VRFLRHFRQ{PLFRV� DPELHQWDLV� LQIOXHQFLDP� QR�

JDQKR�GH�SHVR��$�GLVSRVLomR�GRV�FRPpUFLRV�GH�DOLPHQWRV�DR�UHGRU�GDV�HVFRODV�

LQIOXHQFLD�QR�JDQKR�GH�SHVR�GH�FULDQoDV�H�DGROHVFHQWHV��2�HVWXGR�WHYH�FRPR�

REMHWLYR� H[DPLQDU� HVSDFLDOPHQWH� R� DPELHQWH� DOLPHQWDU� H� DV� FDUDFWHUtVWLFDV�

VRFLRHFRQ{PLFDV�QDV�5HJL}HV�8UEDQDV��58��H�QR HQWRUQR�GDV�HVFRODV�GH�-XL]�

GH�)RUD��0LQDV�*HUDLV��)RL�IHLWR�XP�HVWXGR�HFROyJLFR�TXH�LQYHVWLJRX�R�DPELHQWH�

DOLPHQWDU GR�PXQLFtSLR� FRQVLGHUDQGR�UHJL}HV�GH�GLIHUHQWHV�QtYHLV�GH�SULYDomR�

VRFLDO� 0DSDV� WHPiWLFRV� H� FOXVWHUV GH� EDLUURV� IRUDP� GHVHQYROYLGRV�� )RUDP�

HVWXGDGRV� EXIIHUV GH� ���� P� DR� UHGRU� GDV� HVFRODV� H� XPD� DXGLWRULD� HP�

VXSHUPHUFDGRV�IRL�UHDOL]DGD��$V�IXQo}HV . XQL H�ELYDULDGD�IRUDP XWLOL]DGDV SDUD�

WHVWDU� D� VLJQLILFkQFLD� GDV� DJORPHUDo}HV� GH� HVWDEHOHFLPHQWRV�� (P� UHODomR� j�

SULYDomR� VRFLDO�� ��� EDLUURV� ��������� DSUHVHQWDUDP� DOWD� RX� PXLWR� DOWD�

YXOQHUDELOLGDGH�� (VWDEHOHFLPHQWRV DOLPHQWDUHV QmR� VDXGiYHLV� DSUHVHQWDUDP�

PDLRUHV� IUHTXrQFLDV� ���������HP� UHODomR�jV� GHPDLV� FDWHJRULDV��2� FHQWUR�GR�

PXQLFtSLR�DSUHVHQWRX�PDLRUHV�DJORPHUDo}HV�GH�HVWDEHOHFLPHQWRV��5HJL}HV�GH�

PDLRU�YXOQHUDELOLGDGH�VH�DVVHPHOKDUDP�D�GHVHUWRV�DOLPHQWDUHV��1RWRX�VH PDLRU�

HVWtPXOR�j�FRPSUD�H�DR�FRQVXPR�GH�DOLPHQWRV�VDXGiYHLV�SRU�VXSHUPHUFDGRV�

ORFDOL]DGRV�HP�UHJL}HV�GH�PHQRU�SULYDomR�VRFLDO��%XIIHUV DR�UHGRU�GDV�HVFRODV�

UHYHODUDP�SDGUmR�GH�EDL[DV�GHQVLGDGHV�GH�WRGRV�HVWDEHOHFLPHQWRV�HP�UHJL}HV�

GH� PDLRU� YXOQHUDELOLGDGH�� 0DLRUHV� GHQVLGDGHV� GH� HVWDEHOHFLPHQWRV� QmR�

VDXGiYHLV� HP� UHODomR� DRV� GHPDLV� IRUDP� HQFRQWUDGDV� DR� UHGRU� GH� WRGDV� DV�

HVFRODV��$�IXQomR�. ELYDULDGD�GHPRQVWURX�R�SRWHQFLDO�GDV�HVFRODV�HP�DWUDtUHP�

D�LQVWDODomR�GH�FRPpUFLRV�GH�DOLPHQWRV��$�EDL[D�TXDOLGDGH�GR�DPELHQWH�DOLPHQWDU�

DR� UHGRU� GDV� HVFRODV� LQGLFD� XPD� XUJrQFLD� GH� UHJXODPHQWDomR�� ,QLTXLGDGHV�

DPELHQWDLV�UHIRUoDP�D�QHFHVVLGDGH�GD�LPSODQWDomR�GH�SROtWLFDV�TXH�SURPRYDP�

XP�DPELHQWH�DOLPHQWDU�VDXGiYHO�SRU�WRGR�R�HVSDoR�XUEDQR�GDV�FLGDGHV�

3DODYUDV�FKDYH�� 6D~GH� $PELHQWDO�� $PELHQWH� $OLPHQWDU� (VFRODU�� 2EHVLGDGH��

5HQGD�
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5HFHQW� DSSURDFKHV� WR� WKH� REHVLW\� HSLGHPLF� KDYH� FRQVLGHUHG� WKH� UROH� RI� WKH�

HQYLURQPHQW�LQ�LQFUHDVLQJ�FRQVXPSWLRQ�RI�XQKHDOWK\�IRRGV�DQG�UHGXFLQJ�SK\VLFDO�

DFWLYLW\��7KH�DLP�RI�WKLV�VWXG\�KDV�EHHQ�WR�H[DPLQH�KRZ�WKH�GLVWULEXWLRQ�RI�IRRG�

VWRUHV� DQG� RWKHU� HQYLURQPHQWDO� DQG� VRFLRHFRQRPLF� IDFWRUV� PD\� DIIHFW�

REHVRJHQLFLW\�� ZLWK� VSHFLDO� DWWHQWLRQ� WR� WKH� GLVWULEXWLRQ� RI� IRRG� WUDGHUV� DURXQG�

VFKRROV�� 7KH� VWXG\� H[DPLQHG WKH� IRRG� HQYLURQPHQW� DQG� VRFLRHFRQRPLF�

FKDUDFWHULVWLFV�LQ�WKH�XUEDQ�UHJLRQV�DQG�WKH�DUHDV�VXUURXQGLQJ�VFKRROV�LQ�-XL]�GH�

)RUD��0LQDV�*HUDLV��%UD]LO��$Q�HFRORJLFDO�VWXG\�ZDV�XVHG�WR� LQYHVWLJDWH�WKH�FLW\¶V�

IRRG�HQYLURQPHQW��7KHPDWLF�PDSV�DQG�QHLJKERUKRRG�FOXVWHUV�ZHUH GHYHORSHG��

$Q�DXGLW�RI�VXSHUPDUNHWV�DQG�K\SHUPDUNHWV PDV�PDGH������PHWHUV�VXUURXQGLQJ�

VFKRROV�DUHDV EXIIHUV�ZHUH�H[DPLQHG��8QLYDULDWH�DQG�ELYDULDWH�.�IXQFWLRQV�ZHUH�

XVHG�WR�HYDOXDWH�WKH�IRRG�VWRUHV¶�GLVWULEXWLRQ��,Q�������������VRFLR�HFRQRPLFDOO\�

GHSULYHG QHLJKERUKRRGV� XQKHDOWK\� HVWDEOLVKPHQWV� ZHUH�PXFK�PRUH� FRPPRQ��

7KH� FHQWUH� RI� WKH� FLW\ ZDV� PRVW� FRQFHQWUDWHG� LQ� DOO� W\SHV� RI� HVWDEOLVKPHQW��

ZKHUHDV� WKH� PRVW� GHSULYHG� DUHDV� UHVHPEOHG� IRRG� GHVHUWV�� 7KHUH� ZDV� PRUH�

RSSRUWXQLW\� WR� EX\� DQG� FRQVXPH� KHDOWK\� IRRGV� LQ� VXSHUPDUNHWV� DQG�

K\SHUPDUNHWV�ORFDWHG�LQ�UHJLRQV�RI�KLJKHU�VRFLR�HFRQRPLF�VWDWXV��([DPLQDWLRQ�RI�

WKH�DUHDV�DURXQG�VFKRROV�VKRZHG�D�SDWWHUQ�RI�ORZ�GHQVLWLHV�RI�DOO�W\SHV�RI�IRRG�

HVWDEOLVKPHQWV� LQ� UHJLRQV� RI� ORZ� VRFLR�HFRQRPLF� VWDWXV� DQG� KLJK� GHQVLWLHV� LQ�

UHJLRQV�RI KLJK� VRFLR�HFRQRPLF� VWDWXV�� EXW�� KLJKHU� GHQVLWLHV� RI HVWDEOLVKPHQWV�

VHOOLQJ�XQKHDOWK\�IRRG�ZHUH�IRXQG�DURXQG�DOO�VFKRROV� 7KLV�LQGLFDWHV�WKDW VFKRROV�

DWWUDFW� IRRG�VWRUHV� LQ� WKHLU� VXUURXQGLQJV��7KH� ORZ�TXDOLW\�RI� IRRG�HQYLURQPHQWV�

DURXQG�VFKRROV�LQ�-XL]�GH�)RUD�VKRZV�DQ�XUJHQW�QHHG�WR�UHJXODWH�WKHVH�VSDFHV��

WR� HQDEOH� DQG� HQFRXUDJH� VWRUHV� VHOOLQJ� KHDOWK\� IRRG�� 6RFLR�HFRQRPLF� DQG�

HQYLURQPHQWDO� LQHTXLWLHV� UHLQIRUFH� WKH� QHHG� WR� LPSOHPHQW� SXEOLF� SROLFLHV� WKDW�

SURPRWH�D�KHDOWK\�IRRG�HQYLURQPHQW�WKURXJKRXW�WKH�FLW\�DQG�LWV�XUEDQ�DUHDV�

.H\ZRUGV��(QYLURQPHQWDO�+HDOWK��6FKRRO�)RRG�(QYLURQPHQW��2EHVLW\��,QFRPH�


