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,QWURGXomR�,QWURGXFWLRQ
2V FXVWRV GH DOLPHQWDomR GD YDFD OHLWHLUD WrP XP SHVR LPSRUWDQWH QD IRUPDomR GR SUHoR GR OHLWH� UHSUHVHQWDQGR DWp

����� GR VHX FXVWR WRWDO �6RWWRPD\RU HW DO�� ������ 3DUD DXPHQWDU D UHQWDELOLGDGH GD H[SORUDomR p IXQGDPHQWDO UHGX]LU
RV FXVWRV FRP D DOLPHQWDomR� 3DUD LVVR� p QHFHVViULR VDWLVID]HU DV QHFHVVLGDGHV QXWULFLRQDLV XWLOL]DQGR PDLV IRUUDJHQV
SURGX]LGDV QD SUySULD H[SORUDomR�

2 D]HYpP DQXDO �/ROLXP PXOWLIORUXP /�� WHP VLGR XPD GDV IRUUDJHQV PDLV XWLOL]DGDV QD DOLPHQWDomR GH YDFDV
OHLWHLUDV �&RRNH HW DO�� ������ 3RGH VHU IRUQHFLGD HP SDVWRUHLR GLUHWR� IHQR� IHQR�VLODJHP� VLODJHP RX HP UHJLPHV
PLVWRV FRP SDVWRUHLR H FRQVHUYDomR� &RQWULEXL SDUD UHGX]LU RV FXVWRV FRP D DOLPHQWDomR GD YDFD OHLWHLUD H WHP
LQIOXrQFLD IDYRUiYHO VREUH D TXDQWLGDGH GH iFLGRV JRUGRV FRQMXJDGRV GR iFLGR OLQROHLFR �&/$�� iFLGR OLQROHLFR �&�����
H iFLGR Į�OLQROpQLFR �&����� GR OHLWH �.DODþ H 6DPNRYi� ������

2EMHWLYRV�2EMHFWLYHV
2 REMHWLYR GHVWH WUDEDOKR IRL DYDOLDU R HIHLWR GH XP IHUWLOL]DQWH GH GLJHVWDWR GH FKRUXPH GH ERYLQRV QD SURGXomR H QD
FRPSRVLomR QXWULFLRQDO GH IRUUDJHP GH D]HYpP DQXDO WHWUDSORLGH�

0DWHULDO H 0pWRGRV �0DWHULDO DQG 0HWKRGV
2 GLJHVWDWR XWLOL]DGR QHVWH HQVDLR IRL REWLGR QXPD XQLGDGH GH SURGXomR GH ELRJiV� 2V WUDWDPHQWRV IRUDP RV

VHJXLQWHV� IHUWLOL]DomR PLQHUDO ��� NJ 1 KD�� HP IXQGR H �� NJ 1 KD�� HP FREHUWXUD�� GLJHVWDWR ��� NJ 1 KD�� HP
IXQGR�� 2 IHUWLOL]DQWH PLQHUDO H R GLJHVWDWR IRUDP XWLOL]DGRV QD SURGXomR GH D]HYpP DQXDO�

&DGD�DPRVWUD�GH�IRUUDJHP�IRL�SHVDGD�HP�YHUGH�H�HP�VHFR��)RUDP�GHWHUPLQDGRV�RV�WHRUHV�HP�KXPLGDGH��PDWpULD�VHFD�
�06���FLQ]DV��SURWHtQD�EUXWD��3%���JRUGXUD�EUXWD��*%���ILEUD�HP�GHWHUJHQWH�QHXWUR��1')���ILEUD�HP�GHWHUJHQWH�iFLGR�
�$')���OHQKLQD�HP�GHWHUJHQWH�iFLGR��$'/���)RL�FDOFXODGR�R�WHRU�HP�KLGUDWRV�GH�FDUERQR�QmR�ILEURVRV��1)&���
FHOXORVH��KHPLFHOXORVH��QXWULHQWHV�GLJHVWtYHLV�WRWDLV��7'1��H�HQHUJLD�PHWDEROL]iYHO��(0��

5HVXOWDGRV�5HVXOWV

&RQFOXV}HV� &RQFOXVLRQV
&RQFOXL�VH TXH RV GRLV IHUWLOL]DQWHV SRGHP VHU XWLOL]DGRV QD SURGXomR GH D]HYpP� 1R HQWDQWR� D XWLOL]DomR GH

GLJHVWDWR SHUPLWLX REWHU XPD IRUUDJHP GH JUDPtQHD FRP PHOKRU YDORU QXWULFLRQDO SDUD D DOLPHQWDomR GH UXPLQDQWHV
�YDORUHV VLJQLILFDWLYDPHQWH PDLV HOHYDGRV GH 7'1� (0 H 1)& H PDLV EDL[RV GH 1') H $')��
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2 IHUWLOL]DQWH PLQHUDO SHUPLWLX REWHU ��� YH]HV PDLV IRUUDJHP
�NJ 06�KD��

$ XWLOL]DomR GR GLJHVWDWR QD IHUWLOL]DomR GD FXOWXUD SHUPLWLX
REWHU IRUUDJHP FRP YDORUHV PDLV HOHYDGRV GH 7'1� (0� FLQ]DV H
1)& �S������ H YDORUHV PDLV EDL[RV GH 06� 3%� 1')� $') H
FHOXORVH �S������� 1R HQWDQWR� QHQKXP GRV IHUWLOL]DQWHV XWLOL]DGRV
LQIOXHQFLRX RV WHRUHV GH *%� KHPLFHOXORVH H OHQKLQD GD IRUUDJHP
GH D]HYpP �S!������

6HQGR R D]HYpP XPD JUDPtQHD� R PHQRU WHRU HP 3% GR D]HYpP
SURGX]LGR FRP GLJHVWDWR QmR SRGH VHU FRQVLGHUDGR XP SUREOHPD�
2 EDL[R WHRU HP 3% SRGH VHU FRPSHQVDGR SHOD XWLOL]DomR GH
IRUUDJHQV GH OHJXPLQRVDV� VLPSOHV RX HP FRQVRFLDomR�


