
6(;7$ $/7(5$d­2�&2175$78$/�
+,'52*(521 75$7$0(172�'(�$*8$�(�(6*272 /7'$

&13-�0)�1��������������������
1,5(�������������

3iJLQD�� GH��
3DUiJUDIR� 3ULPHLUR� $� VRFLHGDGH� GHOLEHUDUi� D� UHVSHLWR� GD� GLVWULEXLomR� GRV� UHVXOWDGRV�

GHVSURSRUFLRQDO� DRV� SHUFHQWXDLV� GH� SDUWLFLSDomR� GR� TXDGUR� VRFLHWiULR�� VHJXQGR� DXWRUL]D� R�

DUWLJR�������GD�/HL�������������

3DUiJUDIR� 6HJXQGR� ± )LFD� D� VRFLHGDGH� DXWRUL]DGD� D� GLVWULEXLU� DQWHFLSDGDPHQWH� OXFURV� GR

H[HUFtFLR�� FRP� EDVH� HP� OHYDQWDPHQWR� GH� EDODQoR� LQWHUPHGLiULR�� REVHUYDGD� D� UHSRVLomR� GH�

OXFURV�TXDQGR�D�GLVWULEXLomR�DIHDU�R�FDSLWDO�VRFLDO��FRQIRUPH�HVWDEHOHFH�R�DUWLJR�������GD�/HL�

�����������

&/È868/$� 'e&,0$� 35,0(,5$� ± -8/*$0(172� '$6� &217$6� 1RV� TXDWUR� PHVHV�

VHJXLQWHV�DR� WpUPLQR�GR�H[HUFtFLR�VRFLDO��RV�VyFLRV�GHOLEHUDUmR�VREUH�DV�FRQWDV�H�GHVLJQDUmR�

DGPLQLVWUDGRUHV�TXDQGR�IRU�R�FDVR��

&/È868/$�'e&,0$�6(*81'$�± )$/(&,0(172�28�,17(5',d­2�'(�6Ï&,2��)DOHFHQGR�

RX� LQWHUGLWDGR� TXDOTXHU� VyFLR�� D� VRFLHGDGH� FRQWLQXDUi� VXDV� DWLYLGDGHV� FRP� RV� KHUGHLURV��

VXFHVVRUHV H RX� LQFDSD]�� 1mR�VHQGR SRVVtYHO�RX� LQH[LVWLQGR LQWHUHVVH�GHVWHV�RX�GRV�VyFLRV�

UHPDQHVFHQWHV�� R� YDORU� GH� VHXV� KDYHUHV� VHUi� DSXUDGR� H� OLTXLGDGR� FRP� EDVH� QD� VLWXDomR�

SDWULPRQLDO�GD�VRFLHGDGH��j�GDWD�GD�UHVROXomR��YHULILFDGD�HP EDODQoR�HVSHFLDOPHQWH�OHYDQWDGR�

3DUiJUDIR�~QLFR� 2�PHVPR�SURFHGLPHQWR�VHUi�DGRWDGR�HP�RXWURV�FDVRV�HP�TXH�D�VRFLHGDGH�

VH�UHVROYD�HP�UHODomR�D�VHX�VyFLR��

&/È868/$� 'e&,0$� 7(5&(,5$ ± '(&/$5$d­2� '(� '(6,03(',0(172� 26

$GPLQLVWUDGRUHV GHFODUDP�� VRE� DV� SHQDV GD� OHL�� TXH� QmR� HVWmR� LPSHGLGRV GH� H[HUFHUHP� D�

DGPLQLVWUDomR�GD�VRFLHGDGH��SRU�OHL�HVSHFLDO��RX�HP�YLUWXGH�GH�FRQGHQDomR�FULPLQDO��RX�SRU�VH�

HQFRQWUDU�VRE�RV�HIHLWRV�GHOD��D�SHQD�TXH�YHGH��DLQGD�TXH�WHPSRUDULDPHQWH��R�DFHVVR�D�FDUJRV�

S~EOLFRV��RX�SRU�FULPH�IDOLPHQWDU��GH�SUHYDULFDomR��SHLWD�RX�VXERUQR��FRQFXVVmR��SHFXODWR��RX�

FRQWUD�D�HFRQRPLD�SRSXODU��FRQWUD�R�VLVWHPD�ILQDQFHLUR�QDFLRQDO��FRQWUD�QRUPDV�GH�GHIHVD�GD�

FRQFRUUrQFLD��FRQWUD�DV�UHODo}HV�GH�FRQVXPR��Ip�S~EOLFD�RX�D�SURSULHGDGH��

3iJLQD���GH��


