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5HVXPR�
&RP D SUHVHQWH GLVVHUWDomR EXVFDPRV DSUHVHQWDU R GLiORJR LQWHU�UHOLJLRVR� D SDUWLU GR SOXUDOLVPR
UHOLJLRVR EUDVLOHLUR� FRPR GHVDILR SDUD D GLVFXVVmR VREUH R HQVLQR UHOLJLRVR HP HVFRODV S~EOLFDV
QR %UDVLO� HQTXDQWR (VWDGR ODLFR� SRVVLELOLWDQGR D VXSHUDomR GD LQWROHUkQFLD H GR H[FOXVLYLVPR
UHOLJLRVRV� 3DUD LVVR� QR SULPHLUR FDStWXOR DSUHVHQWDUHPRV D VLWXDomR GR HQVLQR UHOLJLRVR� FRP
GHVWDTXH SDUD PRPHQWRV KLVWyULFRV� VXD UHODomR FRP D ODLFLGDGH GR (VWDGR H D H[SHULrQFLD GR
)yUXP 1DFLRQDO 3HUPDQHQWH GR (QVLQR 5HOLJLRVR �)21$3(5�� 1R VHJXQGR FDStWXOR
DQDOLVDUHPRV D SOXUDOLGDGH UHOLJLRVD EUDVLOHLUD D SDUWLU HOHPHQWRV IRUPDGRUHV GR PDSD UHOLJLRVR
EUDVLOHLUR� UHODFLRQDQGR FRP RV GDGRV GRV ~OWLPRV FHQVRV GR ,%*(� FRP D LQWHQomR GH FRQKHFHU
R TXDGUR UHOLJLRVR EUDVLOHLUR H R FRQWH[WR SOXUDO QR TXDO R HQVLQR UHOLJLRVR HVWi LQVHULGR� 1R
~OWLPR FDStWXOR GLVFXWLUHPRV D SURSRVWD GH XP HQVLQR UHOLJLRVR FRPR HVSDoR GH GLiORJR HQWUH DV
GLIHUHQWHV UHOLJL}HV� XWLOL]DQGR SDUD LVVR DOJXQV HOHPHQWRV GD WHRORJLD GR SOXUDOLVPR UHOLJLRVR H
GR GLiORJR LQWHU�UHOLJLRVR FRPR IXQGDPHQWRV� $ SUiWLFD GR HQVLQR UHOLJLRVR HQTXDQWR HVSDoR GH
GLiORJR p SRVVtYHO H SRVVLELOLWD D WROHUkQFLD HQWUH RV JUXSRV UHOLJLRVRV TXH HVWmR UHSUHVHQWDGRV QR
DPELHQWH HVFRODU�
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