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027,9$1'2 � ³)HLUD GH ,QRYDomR H &LrQFLDV GR 81,9$*´
&DWHJRULD (;3(5,0(17( � 0RGHOR GH 5HVXPR &LHQWtILFR

7tWXOR GR ([SHULPHQWR RX 3URMHWR UHDOL]DGR� ³&DUERQR� R HOHPHQWR GD 9LGD´
(VFROD� (6&2/$ (67$'8$/ 3$8/2 )5(,5(
0XQLFtSLR� 35,0$9(5$ '2 /(67(
6pULH� �� $12

1RPH FRPSOHWR GRV DOXQRV��3DXOR &HVDU 'RV 6DQWRV 5LEHLUR� 0DELO\ (VWHU 'D &RVWD 6LOYD�
,VLV &ULVWLQD 0XQL] 0RUHLUD� :HQGHU *DEULHO 'D 6LOYD 3HUHLUD��/DUD *HRYDQD 'XDUWH�
9LWRU +XJR 'H &DVWUR )RQVHFD�

1RPH FRPSOHWR GR�D� SURIHVVRU�D�� -RKQQ\ 6RUDWR 0DUWLQV )HUQDQGHV� *DEULHOD *DUFLD GH $UUXGD�

2EMHWLYR GR ([SHULPHQWR�3URMHWR�
6HU FDSD] GH HQWHQGHU TXH RV VHUHV YLYRV VmR VHUHV FHOXODUHV IRUPDGRV SRU VXEVWkQFLDV H HOHPHQWRV
TXtPLFRV HVVHQFLDLV j YLGD FRPR R FDUERQR�
(YLGHQFLDU R SURFHVVR GH WUDQVIRUPDomR GRV FRPSRVWRV RUJkQLFRV �TXH FRQWpP FDUERQR� REVHUYDQGR
VHX FLFOR QD QDWXUH]D� LQGR GH VXEVWkQFLDV YLYDV SDUD VXEVWkQFLDV QmR YLYDV�
$YDOLDU D SRVVLELOLGDGH GH TXDQWLILFDU D TXDQWLGDGH GH &DUERQR FDSWXUDGDV QR SURFHVVR GD
FRPSRVWDJHP GRPpVWLFD�

2EMHWLYRV HVSHFtILFRV�
0RQWDU � &RPSRVWHLUDV 'RPpVWLFDV
0RQWDU � ELRGLJHVWRUHV FRP SHWV SDUD FRQWUROH H SDUD REVHUYDomR GR SURFHVVRV GH FDWDEROL]DomR�

3ULQFtSLRV H PpWRGRV TXH OHYDP R H[SHULPHQWR�SURMHWR D IXQFLRQDU�
�� 6HUi DSUHVHQWDGR jV WXUPDV XPD DSUHVHQWDomR VREUH D SUREOHPiWLFD GRV *(( GH IRUPD TXH
ILTXH FODUR TXH RV UHVtGXRV RUJkQLFRV YLHUDP GH VHUHV YLYRV IHLWRV SRU FDUERQR�UHVtGXRV
IyVVHLV� SODQWDV H DQLPDLV HP GHFRPSRVLomR��
�� 6HUi DERUGDGR D SUREOHPiWLFD GRV UHVtGXRV VyOLGRV� IDODQGR VREUH FKRUXPH H FROHWD VHOHWLYD
�� ([SOLFDUHPRV TXH QXPD UHVLGrQFLD� PHWDGH GRV UHVtGXRV JHUDGRV VmR RUJkQLFRV H TXH PXLWDV
YH]HV VH WRUQDP OL[R� SROXLQGR R PHLR DPELHQWH�
�� 6HUi SURSRVWR XPD IRUPD GH PHGLU D TXDQWLGDGH GH FDUERQR TXH HVWi VHQGR FDSWXUDGR QD
WpFQLFD GD FRPSRVWDJHP H VHUi IHLWR XPD HVWLPDWLYD SDUD R Q~PHUR GH UHVLGrQFLDV GR
PXQLFtSLR�
�� 3RU ILP VHUi IHLWR XP H[SHULPHQWR FRP JDUUDIDV SHWV SDUD REVHUYDU R SURFHVVR GH
GHFRPSRVLomR H SURGXomR GH ELRJiV

&DGD 7XUPD LUi PRQWDU XPD FRPSRVWHLUD GRPpVWLFD XWLOL]DQGR � EDOGHV RX UHFLSLHQWHV GH �� OLWURV�
2V EDOGHV VHUmR HPSLOKDGRV VHQGR TXH R EDOGH � VHUi R GR WRSR R EDOGH � VHUi R GR PHLR H R EDOGH �
R GHEDL[R�

3DUD PRQWDJHP XWLOL]DUHPRV R PRGHOR GH FRPSRVWHLUD GLVSRQLELOL]DGR SHOD (3$*5, �$ (PSUHVD GH
3HVTXLVD $JURSHFXiULD H ([WHQVmR 5XUDO GH 6DQWD &DWDULQD�

)DoD YiULRV IXURV QDV ODWHUDLV VXSHULRUHV GRV EDOGHV � H � SDUD TXH R DU FRQVLJD HQWUDU H VDLU�

)DoD YiULRV IXURV QR IXQGR GRV EDOGHV � H ��

± )DoD� DLQGD� XP UHFRUWH FLUFXODU QDV WDPSDV GRV EDOGHV � H � SDUD TXH R FKRUXPH HVFRUUD GH XP EDOGH
SDUD R RXWUR�

± )L[H XPD WHOD HQWUH D WDPSD H D ERFD GR EDOGH � SDUD TXH DV PLQKRFDV QmR FDLDP QR FKRUXPH�
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± ,QVWDOH D WRUQHLUD QD ODWHUDO GR EDOGH �� SUy[LPD DR IXQGR� e SRU HOD TXH VHUi FROHWDGR R FKRUXPH�

2 TXH FRORFDU QD FRPSRVWHLUD� 5HVWRV GH IUXWDV H YHUGXUDV� ERUUD GH FDIp FRP R SDSHO�¿OWUR� UHVWRV GH SmHV
�XPHGHFHU DQWHV�� JDOKRV ¿QRV� IROKDV� ÀRUHV GH MDUGLQV H JUDPD FRUWDGD� FDVFDV GH RYR� GH SUHIHUrQFLD
PRtGDV� SDSHOmR GR UROR GH SDSHO KLJLrQLFR� JXDUGDQDSRV XVDGRV� VHP UHVtGXRV GH FDUQH� VDEXJR GH PLOKR
HP SHGDoRV �DMXGD D R[LJHQDU R PHLR��

2 TXH QmR FRORFDU QD FRPSRVWHLUD� 5HVtGXRV GH FDUQH� UHVWRV GH TXHLMR� IH]HV GH FDFKRUUR� SDSHO KLJLrQLFR�

(PSLOKH RV EDOGHV QD RUGHP QXPpULFD� FRP R Q~PHUR � QR WRSR� 2V EDOGHV � H � WURFDP GH SRVLo}HV DR
ORQJR GR SURFHVVR H R � ¿FD VHPSUH ¿[R QD EDVH�

1R EDOGH �� FRORTXH DV PLQKRFDV� MXQWDPHQWH FRP R VXEVWUDWR HP TXH HODV HVWmR HQYROWDV� (VVH
SURFHGLPHQWR SURWHJH DV PLQKRFDV GR FRQWDWR GLUHWR FRP DOLPHQWRV TXH DLQGD QmR HVWmR HP IDVH GH
GHFRPSRVLomR� FULDQGR XP DPELHQWH FRQIRUWiYHO SDUD HODV�

(P VHJXLGD� FRORTXH QR EDOGH � RV UHVtGXRV RUJkQLFRV GD FR]LQKD �TXH VmR ULFRV HP QLWURJrQLR� H DGLFLRQH
XPD FDPDGD GH PDWHULDO YHJHWDO VHFR �TXH VmR ULFRV HP FDUERQR�� FRPR JUDPD FRUWDGD H IROKDV VHFDV� $V
FDPDGDV GH GLIHUHQWHV PDWHULDLV JDUDQWHP XPD ERD UHODomR FDUERQR�QLWURJrQLR� 8PD ERD SURSRUomR p XP
YROXPH GH WUrV SDUWHV GH PDWHULDLV ULFRV HP FDUERQR SDUD XPD SDUWH GH PDWHULDLV ULFRV HP QLWURJrQLR�
(VVHV GRLV PDWHULDLV VHUmR DGLFLRQDGRV DRV SRXFRV� DWp HQFKHU R EDOGH �� $ FRPSRVWHLUD GHYH VHU
DEDVWHFLGD GLDULDPHQWH RX D FDGD GRLV GLDV�

4XDQGR R EDOGH � HVWLYHU FKHLR� HOH WURFD GH OXJDU FRP R EDOGH �� TXH HVWDUi YD]LR �GHSRLV TXH R DGXER IRU
UHWLUDGR�� SURQWR SDUD FRPHoDU R PHVPR SURFHGLPHQWR TXH IRL IHLWR QR EDOGH �� $SHVDU GH DV PLQKRFDV VH
GHVORFDUHP GH XP EDOGH SDUD RXWUR SHORV RULItFLRV� QHVVH PRPHQWR p UHFRPHQGDGR FRORFi�ODV QR EDOGH GH
FLPD FRP XP SRXFR GH VXEVWUDWR�

$ FRPSRVWHLUD GRPpVWLFD GHYH ¿FDU HP XP OXJDU DUHMDGR� SURWHJLGR GD FKXYD H GR VRO�

0DWHULDLV�

� EDOGHV GH SOiVWLFR FRP WDPSD� 2V GH JRUGXUD YHJHWDO VmR yWLPDV RSo}HV H SRGHP VHU HQFRQWUDGRV HP
TXDOTXHU SDQL¿FDGRUD�

± � NLW WRUQHLUD�

± � IXUDGHLUD RX UHWt¿FD�

± � PHLD FDOoD GH Q\ORQ RX XPD WHOD TXDOTXHU GH PDOKD EHP ¿QD�

±0LQKRFDV�

$SOLFDomR GR H[SHULPHQWR�SURMHWR QD VRFLHGDGH�
�� 'HVFREULU TXH QyV H RXWURV VHUHV YLYRV VmR IHLWRV GH FDUERQR QRV Gi XPD GLPHQVmR PDFUR GD
QDWXUH]D� (QWHQGHUHPRV DVVLP TXH QRVVDV XQLGDGHV IXQGDPHQWDLV VH LQWHUUHODFLRQDP QXP
SURFHVVR QDWXUDO GH WUDQVIRUPDomR� 7UDQVIRUPDo}HV HVVDV TXH SRGHP VHU YDQWDMRVDV RX
GHVYDQWDMRVDV SDUD D KXPDQLGDGH XPD YH] TXH VRPRV QyV RV VHUHV YLYRV TXH PDLV
SURGX]LPRV UHVtGXRV VyOLGRV H ODQoDPRV *(( QD DWPRVIHUD� FDXVDQGR PXGDQoDV FOLPiWLFDV
VHP SUHFHGHQWHV�

&RQFOXVmR�
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(VSHUD�VH TXH DOXQRV H IDPLOLDUHV H HVFROD DGRWHP D SUiWLFD GD FLFODJHP H UHFLFODJHP GH UHVtGXRV
SURPRYHQGR D UHVSRQVDELOLGDGH VRFLRDPELHQWDO�

/LQN GR 9tGHR GH ([SOLFDomR GR <RXWXEH ��� *UDYH XP YtGHR H[SOLFDWLYR GH DWp � PLQXWRV
GHPRQVWUDQGR R H[SHULPHQWR H FRQWHQGR RV LWHQV DFLPD H FRORTXH QR <RXWXEH� �� FRORTXH R OLQN GR
VHX YtGHR GR <RX7XEH DTXL�

/LQN� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y R%�=W�=V<R�


