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,QWURGXomR�,QWURGXFWLRQ
$ ILJXHLUD�GD�tQGLD �2SXQWLD ILFXV�LQGLFD� WHP VLGR XWLOL]DGD FRPR IRUUDJHP SDUD UXPLQDQWHV HP UHJL}HV iULGDV H

VHPLiULGDV� 7DPEpP HP UHJL}HV FRP FOLPD PDUFDGDPHQWH PHGLWHUUkQLFR� FRP YHU}HV TXHQWHV H VHFRV FRPR DFRQWHFH
QR &HQWUR 6XO H 6XO GH 3RUWXJDO� D ILJXHLUD�GD�tQGLD SRGHUi VHU XWLOL]DGD GXUDQWH R YHUmR�RXWRQR FRPR IRUUDJHP�
FRQVWLWXLQGR�VH QXPD IRQWH DOLPHQWDU DOWHUQDWLYD SDUD D SURGXomR GH SHTXHQRV UXPLQDQWHV�

9iULRV HVWXGRV WrP YLQGR D HYLGHQFLDU R LQWHUHVVH GD XWLOL]DomR GRV FODGyGLRV FRPR DOLPHQWR SDUD RYLQRV �&RVWD HW
DO�� ����� 5HNLN HW DO�� ����� 7HJHJQH HW DO�� ����� H HP FRQGLo}HV OLPLWDQWHV GH GLVSRQLELOLGDGH KtGULFD� D ILJXHLUD�GD�
tQGLD SRGH VHU XWLOL]DGD FRPR IRUUDJHP DOWHUQDWLYD SRGHQGR SURGX]LU PDLV GH �� W�06�KD�

$ XWLOL]DomR GRV FODGyGLRV QD DOLPHQWDomR GH SHTXHQRV UXPLQDQWHV SRGHUi FRQVWLWXLU XP DSURYHLWDPHQWR LQWHUHVVDQWH
SDUD RV FODGyGLRV UHVXOWDQWHV GD SRGD GH SRPDUHV GH ILJXHLUD�GD�tQGLD�

2EMHWLYRV�2EMHFWLYHV
2 REMHWLYR GHVWH WUDEDOKR IRL DYDOLDU R HIHLWR TXH WUrV VXSOHPHQWRV DOLPHQWDUHV �FODGyGLRV GH ILJXHLUD�GD�tQGLD �2),��
DOLPHQWR FRPSRVWR FRPHUFLDO �&3� H IDULQKD IRUUDJHLUD GH PLOKR �)0�� WLYHUDP VREUH R FUHVFLPHQWR H R FRQVXPR GH
DOLPHQWRV H GH iJXD GH SHTXHQRV UXPLQDQWHV DOLPHQWDGRV FRP IHQR GH FRQVRFLDomR �)� FRPR DOLPHQWR IRUUDJHLUR EDVH
�UHJLPH DG OLELWXP FRQWURODGR��

0DWHULDO H 0pWRGRV �0DWHULDO DQG 0HWKRGV
)RUPXODUDP�VH UHJLPHV DOLPHQWDUHV LVRHQHUJpWLFRV �15&� ������ 8WLOL]DUDP�VH �� ERUUHJDV 0HULQR %UDQFR

RUJDQL]DGDV HP JUXSRV GH � DQLPDLV FDGD XP� KRPRJpQHRV HP UHODomR DR SHVR YLYR H j LGDGH� &DGD JUXSR IRL
UHSDUWLGR HP TXDWUR VXEJUXSRV GH � ERUUHJDV FDGD XP� 2 FRQWUROR GD LQJHVWmR DOLPHQWDU IRL IHLWR GLDULDPHQWH SDUD
FDGD XP GHVWHV VXEJUXSRV� 2 FRQWUROR GH SHVR YLYR IRL VHPDQDO H LQGLYLGXDO�

5HVXOWDGRV�5HVXOWV

&RQFOXV}HV� &RQFOXVLRQV
&RQFOXL�VH TXH D ILJXHLUD�GD�tQGLD SRGH VHU XWLOL]DGD QD DOLPHQWDomR GH ERUUHJDV HP FUHVFLPHQWR�

&RQFOXL�VH� WDPEpP� TXH D PHQRU FRQFHQWUDomR SURWHLFD GRV UHJLPHV DOLPHQWDUHV 2),�)0�) ������ J3%�NJ06� H
)0�) ������ J3%�NJ06� WHUi DIHWDGR R FUHVFLPHQWR GDV ERUUHJDV� SRU FRPSDUDomR FRP RV DQLPDLV DOLPHQWDGRV FRP
&3�) ������� J3%�NJ06��

5HIHUrQFLDV� 5HIHUHQFHV
&RVWD��5�*���,�+��7UHYLxR��*�5��GH�0HGHLURV��$�1��0HGHLURV��7�)��3LQWR��5�/��GH�2OLYHLUD��������(IIHFWV RI UHSODFLQJ FRUQ ZLWK FDFWXV SHDU�

�2SXQWLD ILFXV LQGLFD�0LOO��RQ WKH SHUIRUPDQFH�RI 6DQWD�,QrV�ODPEV��6PDOO 5XPLQDQW 5HVHDUFK��������±����

15&��������1XWULHQW�5HTXLUHPHQWV�RI�VPDOO�UXPLQDQWV�±VKHHS��JRDWV��FHUYLGV��DQG�QHZ�ZRUOG�FDPHOLGV�7KH 1DWLRQDO�$FDGHPLF�3UHVV��
:DVKLQJWRQ��'&

5HNLN��0���+��%HQ�6DOHP��1��/DVVRXHG��+��&KDORXDWL��,��%HQ�6DOHP��������6XSSOHPHQWDWLRQ RI %DUEDULQH HZHV ZLWK VSLQHOHVV FDFWXV �2SXQWLD
ILFXV�LQGLFD�I��LQHUPLV��FODGRGHV GXULQJ ODWH�JHVWDWLRQ�HDUO\ VXFNOLQJ��(IIHFWV RQ PDPPDU\ VHFUHWLRQV��EORRG PHWDEROLWHV��ODPE JURZWK DQG
SRVWSDUWXP RYDULDQ DFWLYLW\��6PDOO 5XPLQDQW 5HVHDUFK�������±���

7HJHJQH��)���&��.LMRUD��.�-��3HWHUV��������6WXG\�RQ�WKH�RSWLPDO�OHYHO�RI�FDFWXV�SHDU��2SXQWLD ILFXV�LQGLFD��VXSSOHPHQWDWLRQ�WR�VKHHS�DQG�LWV�
FRQWULEXWLRQ�DV�VRXUFH�RI�ZDWHU��6PDOO�5XPLQDQW�5HVHDUFK��������±����

$JUDGHFLPHQWRV�$FNQRZOHGJPHQWV
&(51$6 SURMHWR )&7 8,'�$0%�����������

'XUDQWH RV �� GLDV GH HQVDLR� YHULILFRX�VH TXH DV ERUUHJDV
DOLPHQWDGDV FRP &3�) DSUHVHQWDUDP PDLRU *3' �S������ H
PDLRUHV LQJHVW}HV GLiULDV GH iJXD� 06� 06�NJ39����� FLQ]DV�
1')� $')� 3%� *%� 7'1� (0 H +�2 �S������ H PHQRU LQJHVWmR
GH 1)& �S�������

1R UHJLPH DOLPHQWDU 2),�)0�) YHULILFRX�VH PHQRU LQJHVWmR
GLiULD GH 06� *% H +�2 �S�������

1mR VH HQFRQWUDUDP GLIHUHQoDV HQWUH RV UHJLPHV )0�) H
2),�)0�) UHODWLYDPHQWH DR *3'� j LQJHVWmR GH 06� 1')�
$')� 3%� 7'1 H (0 �S!������


