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5HWRPDGD� D� QRUPDOLGDGH� SRVVt�
YHO�HP�YLUWXGH�GD�JUDYH�VLWXDomR�
GH�FULVH�SDQGpPLFD�TXH�DLQGD�YL�
YHPRV� H� RV� FRQVWUDQJLPHQWRV�
SURIXQGRV�TXH�R�HVWDGR�GH�HPHU�
JrQFLD� LPS{V�� R� &(63� VD~GD� R�
SURILVVLRQDOLVPR� GHPRQVWUDGR�
SRU� WRGRV� RV� WUDEDOKDGRUHV� GX�
UDQWH�R�SHUtRGR�GH�FRQILQDPHQWR�� 
 
2�&(63� FRQJUDWXOD-VH� SRU� DV� HP�
SUHVDV� GR� JUXSR� %ULVD� WHUHP� UHV�
SRQGLGR� jV� H[LJrQFLDV� IHLWDV� SHOD�
'*6��EHP�FRPR��jV�GLOLJrQFLDV�SRU�
QyV�UHDOL]DGDV��SURFXUDQGR�VHPSUH�
VDOYDJXDUGDU� D� VD~GH� GH� WRGRV� RV�
WUDEDOKDGRUHV�� 
 
1R�HQWDQWR��p�GR�FRQKHFLPHQWR�GR�
VLQGLFDWR� TXH� D� HPSUHVD� SUHWHQGH�
ID]HU�UHJUHVVDU�RV�WUDEDOKDGRUHV�GR�
&23�H�&&2�GLVSHUVRV�HP�GLIHUHQ�
WHV�EDUUHLUDV�GH�SRUWDJHP�DRV�VHXV�
ORFDLV� GH� WUDEDOKR�� FRQFHQWUDQGR�
GHVVD� IRUPD� XP� Q~PHUR� EDVWDQWH�
QXPHURVR� GH� WUDEDOKDGRUHV� QXPD�
~QLFD�ORFDOL]DomR�� 
 
1XP� SHUtRGR� HP� TXH� FUHVFHP� DV�
SRVVLELOLGDGHV�GH�XPD�VHJXQGD�YD�
JD�� FRP�R�DXPHQWR� GR� Q~PHUR� GH�
FDVRV� HP� WRGR� PXQGR�� MXOJDPRV�
VHU� LUUHVSRQViYHO�D�SRVWXUD�GD�HP�
SUHVD��GHVYDORUL]DQGR�D�VD~GH�GRV�
VHXV�WUDEDOKDGRUHV� 
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)RL�GDGR�LQtFLR�DR�SURFHVVR�GH�FULD�
omR�GH�XPD�HVWUXWXUD�D�QtYHO�QDFLR�
QDO� TXH�VDOYDJXDUGH�H�DFRPSDQKH�
DV�TXHVW}HV�GD�KLJLHQH�H�VHJXUDQ�
oD�QR�WUDEDOKR�� 
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)RL�GH�IRUPD�SDUFLDO�H�GLVFULPLQDWy�
ULD�TXH�D�%ULVD�UHDOL]RX�R�SDJDPHQ�
WR�GRV� IHULDGRV�GH�HVFDOD�D�DOJXQV�
WUDEDOKDGRUHV�� j� UHYHOLD� GR� SUySULR�
$FRUGR� &ROHFWLYR� GH� 7UDEDOKR�
�$&7��� 
1R� SHUtRGR� FUtWLFR� TXH� HVWDPRV� D�
YLYHU�� FRP� D� SHUGD� GH� UHQGLPHQWR�
GH�PXLWDV�IDPtOLDV��D�YHQGD�GH�����
GD�HPSUHVD�SRU�����������������¼�
JHURX�JDQKRV�JLJDQWHVFRV�SDUD�RV�
DFFLRQLVWDV� 

2V� WUDEDOKDGRUHV� QmR� DFHLWDP� R�
FRPSRUWDPHQWR� GLVFULPLQDWyULR� GD�
HPSUHVD� DR� HIHFWXDU� R� SDJDPHQWR�
GRV� IHULDGRV� GH� HVFDOD� DSHQDV� D�
DOJXQV�WUDEDOKDGRUHV� 



([LJLPRV� WUDWDPHQWR� LJXDO� SDUD� WR�
GRV��TXH�SDVVD�SHOR�SDJDPHQWR�LPH�
GLDWR�GRV�IHULDGRV�GH�HVFDOD�D�WRGRV�
RV� WUDEDOKDGRUHV�H�DSRLDUi� WRGDV�DV�
OXWDV� TXH� VH� UHDOL]HP� DWp� TXH� VHMD�
IHLWD�MXVWLoD� 
 
2� &(63� HQYLRX� XP� RItFLR� D� H[LJLU� j�
HPSUHVD�R�SDJDPHQWR�GRV� IHULDGRV�GH�
HVFDOD�D�WRGRV�RV�WUDEDOKDGRUHV�SRQGR�
ILP� DR� WUDWDPHQWR� GHVLJXDO� H� XPD� YH]�
TXH�QmR�REWLYHPRV�XPD�UHVSRVWD�DWp�j�
GDWD��R�TXH�GHPRQVWUDGD�XPD� IDOWD�GH�
UHVSHLWR�SHORV�WUDEDOKDGRUHV�� IRL�GH�
FLGLGR� DYDQoDU� R� SURFHVVR� SDUD� R�
FRQWHQFLRVR�GH�IRUPD�D�UHSRU�D�UHV�
SHFWLYD�OHJDOLGDGH� 
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1R� DFWXDO� FRQWH[WR� GH� FULVH� VDQLWiULD�
TXH� DLQGD� YLYHPRV�� R� DXPHQWR� GR� Q~�
PHUR�GH�FDVRV�GH�DIHFWDGRV�SHOR�QRYR�
FRURQD�YtUXV�GDV�~OWLPDV�VHPDQDV��QmR�
SRGHPRV�GHL[DU� GH�H[SUHVVDU� D� QRVVD�
LQGLJQDomR� SHUDQWH� R� UHJUHVVR� GDV�
&KHFNOLVWV�� 
 
3URFHGLPHQWR� VHFXQGiULR� VHP� TXDO�
TXHU� XWLOLGDGH� SUiWLFD� TXH� DFDUUHWD� ULV�

FRV� GHVQHFHVViULRV� SDUD� D� VD~GH� GRV�
WUDEDOKDGRUHV� 
 
$�%ULVD� GHYH� GH� LPHGLDWR� UHFXDU� QD�
VXD� GHFLVmR� GR� UHJUHVVR� GDV� &KHF�
NOLVWV��RX�HQWmR��SRGHUi�HVWDU�FRQWUL�
EXLU�SDUD�R�FRQWiJLR�GRV�WUDEDOKDGR�
UHV�QD�HPSUHVD� 
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