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2 SUHVHQWH WUDEDOKR VXUJH D SDUWLU GRV HVWXGRV VREUH D WHPiWLFD GR LQYHVWLPHQWR QD SURWHomR GD

SULPHLUD LQIkQFLD GHVHQYROYLGR QR kPELWR GR 3URMHWR GH 3HVTXLVD LQWLWXODGR ³3URWHomR 6RFLDO H

D 3ULPHLUD ,QIkQFLD� DQiOLVH VREUH D UHGH GH SURWHomR GH JHVWDQWHV H FULDQoDV GH � D � DQRV QR

PXQLFtSLR GH 6mR %RUMD�56� 2 REMHWLYR GR UHVXPR FRQFHQWUD�VH HP UHIOHWLU VREUH D

LPSRUWkQFLD GR LQYHVWLPHQWR QD SULPHLUD LQIkQFLD DFHUFD GR FHQiULR GH GHVSURWHo}HV� 1HVVH

VHQWLGR� p IXQGDPHQWDO UHIOHWLU VREUH D WHPiWLFD SDUD TXH R HQIUHQWDPHQWR jV GHVSURWHo}HV TXH

SHUPHLDP D SULPHLUD LQIkQFLD VHMDP HIHWLYDGRV GH IRUPD PDLV HILFD]HV SHORV PHFDQLVPRV

SRVWRV D SDUWLU GD OHJLVODomR EUDVLOHLUD� FRPR R (VWDWXWR GD &ULDQoD H GR $GROHVFHQWH �(&$� H

R 3ODQR 1DFLRQDO GD 3ULPHLUD ,QIkQFLD �313,�� 2 HVWXGR VREUH D WHPiWLFD IRL FRQVWUXtGR D

SDUWLU GH XP OHYDQWDPHQWR ELEOLRJUiILFR GH FDUiWHU TXDOLWDWLYR� TXH SHUPLWLX D REWHQomR GH

LQIRUPDo}HV UHOHYDQWHV H HVVHQFLDLV SDUD R DOFDQFH GR REMHWLYR GR UHVXPR� 2 LQYHVWLPHQWR QD

3ULPHLUD ,QIkQFLD HVWi LQWUtQVHFR j FDSDFLGDGH SURWHWLYD GDV SROtWLFDV VRFLDLV QD JDUDQWLD GRV

GLUHLWRV GDV FULDQoDV� FRP GHVWDTXH QD SULPHLUD LQIkQFLD� TXH VmR IXQGDPHQWDLV SDUD R VHX

GHVHQYROYLPHQWR HQTXDQWR SHVVRD KXPDQD� 7DLV GLUHLWRV FRPR Mi FLWDGRV VmR JDUDQWLGRV SHOR

(VWDWXWR GD &ULDQoD H GR $GROHVHQWH �(&$�� H VmR UHDILUPDGRV QR 0DUFR /HJDO GD 3ULPHLUD

,QIkQFLD� DSURYDGR SHOD /HL Q� ������� GH � GH PDUoR GH ���� TXH HVWDEHOHFH SULQFtSLRV H

GLUHWUL]HV SDUD TXH RFRUUD D IRUPXODomR H LPSOHPHQWDomR GH SROtWLFDV S~EOLFDV SDUD D SULPHLUD

LQIkQFLD� GLDQWH DR FHQiULR GH GHVSURWHo}HV� R FRPEDWH D QmR PDWHULDOL]DomR GRV GLUHLWRV

EiVLFRV GHYH VHU GHVHQYROYLGR QDV HVIHUDV� QDFLRQDO� HVWDGXDO H PXQLFLSDO� 1R TXH VH UHIHUH D

SURWHomR H SURPRomR GH GLUHLWRV jV FULDQoDV GH � D � DQRV� GHVWDFD�VH R 3ODQR 1DFLRQDO GD

3ULPHLUD ,QIkQFLD �313,� TXH IRL FRQVWUXtGR SHOD 5HGH 1DFLRQDO 3ULPHLUD ,QIkQFLD �513,�

HQWUH RV DQRV GH ���� H ����� H UHYLVDGR HP ����� RV SULQFtSLRV FRQWLGRV QR 313,

UHFRQKHFHP TXH p GLUHLWR GD FULDQoD XPD LQIkQFLD MXVWD� SOHQD H IHOL]� YLVDQGR j FULDQoD FRPR

SULRULGDGH DEVROXWD� UHVSHLWDQGR D FRPR VXMHLWR H LQGLYtGXR H WDPEpP DV VXDV GLYHUVLGDGHV� 2

3ODQR 1DFLRQDO GD 3ULPHLUD ,QIkQFLD �313,� p XPD UHIHUrQFLD SDUD D HODERUDomR GRV 3ODQRV

0XQLFLSDLV� TXH RULHQWD WRGRV RV PXQLFtSLRV EUDVLOHLURV QD HODERUDomR GH VHXV UHIHULGRV SODQRV

GH SURWHomR GHVWLQDGRV D FULDQoDV HQWUH � D � DQRV� 2 3ODQR 1DFLRQDO GD 3ULPHLUD ,QIkQFLD

�303,� p XP SODQR GH (VWDGR� XP LQVWUXPHQWR WpFQLFR H SROtWLFR� TXH YLVD DVVHJXUDU RV

GLUHLWRV H R GHVHQYROYLPHQWR LQWHJUDO GDV FULDQoDV GH � D � DQRV� FRP GHVWDTXHV QR TXH VH

UHIHUH D VD~GH� D HGXFDomR� D DOLPHQWDomR� R GLUHLWR j FXOWXUD� DR OD]HU� DR EULQFDU� D OLEHUGDGH

H R UHVSHLWR� DVVLP DVVHJXUDQGR XPD FRQYLYrQFLD GH TXDOLGDGH FRP D IDPtOLD H D FRPXQLGDGH�




