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$�VHFDJHP�SyV�FROKHLWD�WHP�D�ILQDOLGDGH

GH�UHWLUDU�D�XPLGDGH�GRV�JUmRV�H�FRQVHUYi�
ORV�SRU�PDLV�WHPSR��HYLWDQGR�R

GHVHQYROYLPHQWR�GH�iFDURV�
PLFURRUJDQLVPRV�H�R�HVWtPXOR�GRV�SUySULRV

JUmRV�
'HYLGR�j�LQWHQVD�PRYLPHQWDomR�GRV

JUmRV�QR�SURFHVVR��DOLDGR�D�DEUDVLYLGDGH
GH�FDVFDV�H�RX�VHPHQWHV��R�GHVJDVWH�QR
LQWHULRU�GRV�VHFDGRUHV�SURYRFD�SHUGD�GH
HILFLrQFLD�GH�VHFDJHP�H�DXPHQWR�GRV

FXVWRV�GH�PDQXWHQomR�
,QYHVWLU�HP�VHFDGRUHV�H�VLORV�GH

DUPD]HQDJHP�VLJQLILFD�DXPHQWDU�D
UHQWDELOLGDGH�GR�SURGXWRU��SRLV�HOH�GHL[D

GH�VHU�UHIpP�GR�SUHoR�GR�PHUFDGR��
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'HYLGR�j�DEUDVLYLGDGH�GD�FDVFD�GH
DUUR]��IRL�LGHQWLILFDGR�TXH�Ki�GRLV

PHFDQLVPRV�GH�GHVJDVWH�TXH
FRQWULEXHP�SDUD�D�UHGXomR�GD�YLGD

~WLO�GDV�SDUHGHV�GR�VHFDGRU��DEUDVmR
H�HURVmR�
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$�DEUDVmR�p�HYLGHQFLDGD�TXDQGR

JUmRV�HVIROLDP�DV�SDUHGHV�GR
VHFDGRU��GXUDQWH�D�URWDomR�GRV
JUmRV���TXDQGR�HVWH�VH�HQFRQWUD
SUHHQFKLGR�RX�FRP�QtYHO�HOHYDGR�
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$�HURVmR�RFRUUH�SULQFLSDOPHQWH

GXUDQWH�R�HQFKLPHQWR�GR�VLOR��VHQGR
GHSHQGHQWH�GR�kQJXOR�GH�LPSDFWR�
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$�DSOLFDomR�HP�FDPSR�IRL�DYDOLDGD
DSyV����GLDV�GH�HQVDLR��WRWDOL]DQGR
FHUFD�GH����FDUJDV�FRPSOHWDV�GH
VHFDJHP��FDGD�FLFOR�GH��K����PLQ�GH
HQFKLPHQWR����K�j��K�GH�URWDomR�GRV
JUmRV��

&DUE��7
XQJV

W
rQ

LR
�&

URPR

)H
UUR�&

URPR

6$
(��

���

������

������

����

��

�L�A�N�@�!���@�A���R�K�H�Q�I�A���E�J���O�E�P�Q�����I�I�w��

éêðî÷ë

îî÷ñ
ï÷ñ
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GD�YLGD�~WLO�GDV�SDUHGHV�GR�VLOR�HP������ �FRP�D�XWLOL]DomR�GR
UHYHVWLPHQWR�)HUUR�&URPR�H������ �FRP�R�UHYHVWLPHQWR�GH�&DUERQHWR
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5HGXomR�QRV�FXVWRV�GH�SDUDGD�GH�PDQXWHQomR�H�WURFD�GH�iUHDV
GDQLILFDGRV�

&RQVHUYDomR�GD�HILFLrQFLD�GR�VHFDGRU�SRU�SHUtRGRV�PDLV�ORQJRV�
FRQVHTXHQWHPHQWH�UHGXomR�QRV�FXVWRV�GH�RSHUDomR��

0DLRU�UHQWDELOLGDGH�DR�SURGXWRU�SHOD�HILFiFLD�GR�SURFHVVR�GH
VHFDJHP�TXH�SHUPLWH�DUPD]HQDPHQWR�GRV�JUmRV�SRU�PDLV�WHPSR�
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