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0DMRU�*HQHUDO�-RmR�-RUJH�%RWHOKR�9LHLUD�%RUJHV
&RPDQGDQWH�GD�$FDGHPLD�0LOLWDU

(VWH� Q~PHUR� WHPiWLFR� GD� 3URHOLXP�� UHODWLYR� j� ³6HJXUDQoD� ,QWHUQD´�� LQFOXL�
PDLRULWDULDPHQWH�DV�LQWHUYHQo}HV�UHDOL]DGDV�QR�kPELWR�GR�SULPHLUR�VHPLQiULR�³$�
6HJXUDQoD� ,QWHUQD� QR� 6pFXOR� ;;,�� 7HQGrQFLDV� H� 'LQkPLFDV´�� TXH� GHFRUUHX� QD�
$FDGHPLD�0LOLWDU� �$0�� HP������

&RP� HVWD� UHYLVWD�� WRUQDPRV� S~EOLFDV� DV� FRPXQLFDo}HV� GRV� GLYHUVRV�
LQYHVWLJDGRUHV� TXH� SDUWLFLSDUDP� QR� HYHQWR�� H� GHPRQVWUDPRV� TXH� D� $0��
HQTXDQWR� (VWDEHOHFLPHQWR� GH� (QVLQR� 6XSHULRU� 3~EOLFR� 8QLYHUVLWiULR� 0LOLWDU��

JHUDO��H�GD�VHJXUDQoD�LQWHUQD�HP�SDUWLFXODU��3RU�RXWUR�ODGR��UHSUHVHQWD�PDLV�XP�

5HSXEOLFDQD��PLVVmR�QREUH�WUDGX]LGD�QRV�FHUFD�GH�����PLOLWDUHV�TXH�HVWD�³(VFROD�
GH�&RPDQGDQWHV´� YHP� IRUPDQGR� GHVGH� �����

(VWH�Q~PHUR� LQFOXL� DV� FRPXQLFDo}HV�GD� VHVVmR�GH� DEHUWXUD�� QRPHDGDPHQWH�
D�GR�&RPDQGDQWH��PDV�PXLWR�HP�HVSHFLDO�D�GD�HQWmR�0LQLVWUD�GD�$GPLQLVWUDomR�
,QWHUQD�� 3URIHVVRUD� 'RXWRUD� &RQVWDQWD� 8UEDQR� GH� 6RXVD� H� GR� .H\QRW� VSHHFK��
3URIHVVRU�'RXWRU�$GULDQR�0RUHLUD��$SyV�HVWHV�WH[WRV��HQFRQWUDPRV�XP�FRQMXQWR�GH�
DUWLJRV�GH�LQYHVWLJDGRUHV��TXH�DSHVDU�GH�FRQWHPSODUHP�iUHDV�WHPiWLFDV�GLIHUHQWHV��
FRQFRUUHP� WRGDV�HOHV�SDUD�XPD�H[SOLFDomR�GH�DOJXQV�GRV� IHQyPHQRV�FHQWUDLV�GD�
VHJXUDQoD�LQWHUQD��QD�(XURSD�H�HP�3RUWXJDO��,QWHJUDP�HVWH�FRQMXQWR��RV�DUWLJRV�GD�
DXWRULD�GH�$QGUp�,QiFLR�H�'DOLOD�$UD~MR��8P�1RYR�3DUDGLJPD�SDUD�D�6HJXUDQoD���
&DUORV�*HUYiVLR�%UDQFR� �2�PRGHOR�GH� VHJXUDQoD� LQWHUQD�H�DV� VXDV�GLVIXQo}HV���
6DUD�5LEHLUR��3HGUR�&DEUDO��5REHUWR�+HQULTXHV��-RUJH�%UDYR��7HUHVD�5RGULJXHV�H�
0DUFR�3DLQKR��
)RUoDV�GH�6HJXUDQoD���$QD�,VDEHO�;DYLHU�H�%UXQR�2OLYHLUD�0DUWLQV��7HQV}HV�QD�
OXWD�FRQWUD�R�WHUURULVPR�QD�(XURSD��DQiOLVH�FUtWLFD�DRV�GHVHQYROYLPHQWRV�QDFLRQDLV�
H� HXURSHXV� HP� ����� H� ������� )LOLSD� 6RDUHV� �
QD� (XURSD�� R� FDVR� GRV� LPLJUDQWHV� GH� VHJXQGD� H� WHUFHLUD� JHUDomR� FRQHFWDGRV�
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FRP�R� ,VOmR�� H�1HOVRQ�0DFHGR�GD�&UX]� �$� ,QYHVWLJDomR�(FRQyPLFD�)LQDQFHLUD�
H�7ULEXWiULD�GD�&ULPLQDOLGDGH�2UJDQL]DGD��

PDV�TXH�WrP�RULJHP�GLIHUHQWH�GRV�DQWHULRUHV��5HIHULPR�QRV�D�XP�WH[WR�GD�DXWRULD�
GH� -RmR� 2OLYHLUD� �$� 6HJXUDQoD� H� R� 3ROLFLDPHQWR� GH� (VSHWiFXORV� 'HVSRUWLYRV���
TXH�UHVXOWD�GD�DGDSWDomR�GR�VHX�7UDEDOKR�GH�,QYHVWLJDomR�$SOLFDGD��DSUHVHQWDGR�

QR� kPELWR� GR� 0HVWUDGR� ,QWHJUDGR� HP� &LrQFLDV� 0LOLWDUHV�� QD� HVSHFLDOLGDGH� GH�
VHJXUDQoD���5HIHULPR�QRV�DLQGD��QR�HQFHUUDPHQWR�GD�UHYLVWD��DR�DUWLJR�GH�5HLQDOGR�
6DUDLYD� +HUPHQHJLOGR� �$� ³VHJXUDQoD� LQWHUQD´� GD� 8QLmR� (XURSHLD�� R� FDVR� GD�
*XDUGD�&RVWHLUD�H�GH�)URQWHLUDV���TXH�UHVXOWD�GH�XPD�GDV�iUHDV�GH� LQYHVWLJDomR�
GR� DXWRU� H� TXH� IRL� IUXWR� GH� XPD� FRPXQLFDomR� QXP� FROyTXLR� LQWHUQDFLRQDO� QD�
8QLYHUVLGDGH�GH�&RLPEUD��

2�QRVVR�DJUDGHFLPHQWR�DRV�DXWRUHV��SHORV�LQHVWLPiYHLV�FRQWULEXWRV�TXH�GHUDP�

GHVWH�Q~PHUR� WHPiWLFR��0DMRU�5HLQDOGR�+HUPHQHJLOGR� �FRP�R�SUHVWLPRVR�DSRLR�
GR�6DUJHQWR�DMXGDQWH�0DUFR�3yYRD��

(VWH� Q~PHUR� FRQWHPSOD� WH[WRV� GH� DXWRUHV� H[WHUQRV� j�$0�� HP� HYHQWRV� TXH�
HVWD� RUJDQL]RX�� WUDEDOKRV� GH� LQYHVWLJDomR� GRV� QRVVRV� DOXQRV�� GHVHQYROYLGRV� QR�
LQWHULRU�GD�$0��H�GH�GRFHQWHV�TXH�GHVHQYROYHP�D�VXD� LQYHVWLJDomR�QD�$0��PDV�
TXH� D� GLYXOJDP� HP� HYHQWRV� H[WHUQRV�� e� HVWH� FDUiWHU� LQFOXVLYR�� DEHUWR�� FUtWLFR� H�

HVWH�Q~PHUR�WHPiWLFR�UHODWLYR�j�³6HJXUDQoD�,QWHUQD´��TXH�QmR�GHL[DUi�GH�LQFHQWLYDU�


