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(Q]R &DPSRV ;DYLHU�
0DULDK &RVWD H 6LOYD 5LEHLUR�

/XFDV 7DYDUHV $UD~MR�
1RPH GR SURIHVVRU RULHQWDGRU� %UXQR /DIDHWL 6DQWRV H 6LOYD�

&OpULD 5HJLQD GD 6LOYD�

1RPH GD (VFROD� (�(� )UDQFLVFR $� )HUUHLUD 0HQGHV�
&LGDGH� &XLDEi
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,1752'8d­2 2 SUHVHQWH WUDEDOKR VH EDVHLD QR WUDWDPHQWR GH iJXD GD ODJRD GR
(VWiGLR GD $UHQD 3DQWDQDO� 8PD iJXD FRQWDPLQDGD VHPSUH SRVVXL DV VHJXLQWHV
EDFWpULDV� (VFKHULFKLD FROL� 9LEULR &KROHUDH� /HSWRVSLUD� 6KLQJHOOD� 6DOPRQHOOD�
$VFDULGLDVH� (VTXLWRPRVH� DPHEtDVH SURYRFDGR SRU SURWR]RiULR H GHQJXH GH RULJHP
YLUDO� TXH SRGHP FDXVDU YiULDV GRHQoDV DRV VHUHV KXPDQRV FDVR IDoD R FRQVXPR
GHVVD iJXD� ( HVVDV GRHQoDV SRGHP GHVHQFDGHDU RV VHJXLQWHV VLQWRPDV� FyOLFD�
Y{PLWR� GRUHV GH FDEHoD� IHEUH� FDODIULRV� GRUHV PXVFXODUHV� QiXVHDV H PLDOJLDV�
-867,),&$7,9$ R WUDWDPHQWR GH iJXD p MXVWLILFDGR SRU PRWLYRV GH VD~GH S~EOLFD�
SURWHomR DPELHQWDO� VXVWHQWDomR GD HFRQRPLD H JDUDQWLD GH XP VXSULPHQWR FRQILiYHO
GH iJXD SRWiYHO SDUD D SRSXODomR� e XPD PHGLGD IXQGDPHQWDO SDUD DVVHJXUDU D
TXDOLGDGH GH YLGD H R EHP�HVWDU GDV FRPXQLGDGHV HP WRGR R PXQGR� 2%-(7,92
GHVHQYROYHU XP VLVWHPD GH ILOWUDomR GH iJXD VLPSOHV H SUiWLFR� H FRQVFLHQWL]DU DV
SHVVRDV VREUH RV SHULJRV GH FRQVXPLU XPD iJXD QmR WUDWDGD� 0(72'2/2*,$ 3DUD
R SUp�WUDWDPHQWR IRL XWLOL]DGDV GXDV JDUUDIDV 3HW� DUHLD GH FRQVWUXomR� EULWD� DOJRGmR
H SDQR SDUD UHWLUDU RV PDWHULDLV SDUWLFXODGRV H PLFURRUJDQLVPRV SUHVHQWHV QD iJXD�
5(68/7$'26 (63(5$'26 28 3$5&,$,6 )RUDP IHLWDV YiULDV FROHWDV HP
GLIHUHQWHV ORFDLV GD ODJRD� H D WHPSHUDWXUD HVWDYD D ���& H R S+ HP ��� H QmR
SRVVXtD TXDQWLGDGH GH &ORUR� 2 SURFHVVR XWLOL]DGR IRL j ILOWUDomR SDUD VH JDUDQWLU D
UHPRomR GH SDUWtFXODV FRORLGDO SUHVHQWHV QD IDVH OtTXLGD� (P VHJXLGD� D DPRVWUD
SDVVRX SRU WUDWDPHQWRV TXtPLFRV SDUD VH UHPRYHU SDUWtFXODV FRORLGDLV H
PLFURUJDQLVPRV SDWRJrQLFRV� 3RUpP� QmR p SRVVtYHO JDUDQWLU D VHJXUDQoD
PLFURELROyJLFD GD iJXD WUDWDGD Vy FRP D UHPRomR ItVLFD� SDUD LVVR VmR QHFHVViULRV
SURFHVVRV TXtPLFRV WDPEpP� (P VHJXLGD� IRUDP IHLWDV DQiOLVHV QR PLFURVFySLR
DQWHV H GHSRLV GR WUDWDPHQWR GD iJXD� ( ILFRX FRPSURYDGR TXH D iJXD FRQWLQKD XP
PDWHULDO SDUWLFXODGR H GHSRLV GR WUDWDPHQWR TXtPLFR� QmR FRQWLQKD RV PHVPRV� $R
ILQDO GDV HWDSDV GR WUDWDPHQWR� REWHYH�VH XPD iJXD FULVWDOLQD� VHP FKHLUR� ( R RGRU
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H VDERU SUHVHQWH QD iJXD FROHWDGD VmR GHYLGRV j SUHVHQoD GH FRPSRVWRV RUJkQLFRV
GH RULJHQV ELRJrQLFDV�

3DODYUDV�FKDYH� ÈJXD� 7UDWDPHQWR� )LOWUDomR

/LQN GR YtGHR GH DSUHVHQWDomR�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y W��%I�%HF��


