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&DUDV�OHLWRUDV�H�FDURV�OHLWRUHV�

p�FRP �LP HQVR�SUD] HU�TXH�DSUHVHQWDP RV�R
5HODWyULR�$QXDO�GH�� � � � �GR�3ULP HLUD�,QIkQFLD
0 HOKRU��3,0 ��GR�* RYHUQR�GR�(VWDGR�GR�5LR
* UDQGH�GR�6XO��(VWH�GRFXP HQWR�WUD] �XP D
YLVmR�JHUDO�GR�GHVHP SHQKR�GR�SURJUDP D
GXUDQWH�R�DQR�GH�� � � � ��LQFOXLQGR�QRVVDV
SULQFLSDLV�UHDOL] Do} HV�H�GHVDILRV
HQIUHQWDGRV�

3DUD�QyV��TXH�FRP SRP RV�D�HTXLSH�HVWDGXDO
GR�3,0 ��D�SDODYUD�FKDYH�TXH�P DUFRX�R�DQR
IRL�&2162 /,' $d  2 ��$SyV�GRLV�DQRV�QD
SDQGHP LD�GH�&RYLG�� � ��TXDQGR�HVWD�SROtWLFD
IRL�GHVDILDGD�D�P DQWHU�R�DWHQGLP HQWR�j V
IDP tOLDV�HP �P DLRU�VLWXDomR�GH
YXOQHUDELOLGDGH��P HVP R�FRP �D�QHFHVVLGDGH
GH�GLVWDQFLDP HQWR�VRFLDO��DWUDYpV�GH
DGDSWDo} HV��P XLWD�FULDWLYLGDGH��LQWHQVDV
SURGXo} HV�H��SULQFLSDOP HQWH��JUDQGH�HVIRUoR
GDV�HTXLSHV�P XQLFLSDLV��RV�WHUULWyULRV�IRUDP
VHQGR�QRYDP HQWH�RFXSDGRV�

1R�GHFRUUHU�GR�DQR��SXGHP RV�UHSDFWXDU
LQVWLWXFLRQDOP HQWH�D�P HWRGRORJLD�GR
SURJUDP D�SRU�P HLR�GR�ODQoDP HQWR�GH�GRLV
QRYRV�YROXP HV�H�GXDV�DWXDOL] Do} HV�GRV
* XLDV�H�&DGHUQRV�GR�3,0 ��TXH�WUDWDP �GRV
SURFHVVRV�GH�DGHVmR��LP SODQWDomR�H
LP SOHP HQWDomR�GR�3,0 ��GD�DWXDomR�GR
SURJUDP D�FRP R�HVWUDWpJLD�GD�$WHQomR
3ULP i ULD�j �6D~GH�H�GD�IRUP DomR�LQWURGXWyULD
GDV�HTXLSHV��DOpP �GR�* XLD�GH�,QWHJUDomR
HQWUH�R�3,0 �H�R�SURJUDP D�&ULDQoD�)HOL] ��GR
JRYHUQR�IHGHUDO�

' HQWUH�DV�SULQFLSDLV�UHDOL] Do} HV�GR�DQR
GHVWDFDP RV�R�DXP HQWR�GR�LQFHQWLYR
ILQDQFHLUR�DQXDO�H�D�DEHUWXUD�GR�SULP HLUR
HGLWDO�GH�FKDP DP HQWR�S~EOLFR�SDUD�DGHVmR�

H�DP SOLDomR�DR�3,0 ��TXH�DXP HQWRX�R
Q~P HUR�GH�P XQLFtSLRV�DWLYRV�HP �� � � �H
DP SOLRX�R�Q~P HUR�GH�LQGLYtGXRV��JHVWDQWHV
RX�FULDQoDV��HP �DWHQGLP HQWR�HP �� � � �

7DP EpP �JRVWDUtDP RV�GH�GHVWDFDU�R
ODQoDP HQWR�GD�SODWDIRUP D�GH�HGXFDomR�j
GLVWkQFLD�GR�3,0 ��R�H�3,0 ��H�GH�WUr V
IRUP Do} HV��D�IRUP DomR�LQWURGXWyULD�HP �VHX
IRUP DWR�FRP �WXWRULD�H�DXWRLQVWUXFLRQDO��H
XP D�IRUP DomR�FRQWLQXDGD�

$OpP �GLVVR��WDP EpP �GHVWDFDP RV�D
UHWRP DGD�GRV�DWHQGLP HQWRV�QRV�WHUULWyULRV�
TXH�IRL�WHP D�GRV�HYHQWRV�TXH�FRP SXVHUDP
D�; ; �6HP DQD�GR�%HEr ��2 �; ,,�3Ur P LR
6DOYDGRU�&HOLD��R�; 9,�6HP LQi ULR�GD�3ULP HLUD
,QIkQFLD��D�,,�2 ILFLQD�GH�3DUWLFLSDomR�,QIDQWLO�
D�SLQWXUD�GR�0 XUDO��$�FULDQoD�H�VHX
WHUULWyULR��H�RV�HYHQWRV�SURP RYLGRV�SHORV
P HP EURV�GR�&RP LWr �(VWDGXDO�,QWHUVHWRULDO
SHOD�3ULP HLUD�,QIkQFLD��&HLSL��GHVWDFDUDP �H
GHEDWHUDP �D�SDXWD�FRP �D�VRFLHGDGH�HP
GLYHUVRV�HVSDoRV�

)L] HP RV�XP �LP HQVR�HVIRUoR�SDUD�JDUDQWLU
TXH�DV�LQIkQFLDV�RFXSHP �VHXV�OXJDUHV�GH
GLUHLWR�FRP R�SULRULGDGH�DEVROXWD�

$JUDGHFHP RV�D�WRGDV�DV�SHVVRDV�TXH�VH
GHGLFDUDP �D�HVVD�P LVVmR�WmR�LP SRUWDQWH
HP �XP �WUDEDOKR�LQFDQVi YHO�GXUDQWH�WRGR�R
DQR��3RUWDQWR��FRQYLGDP RV�YRFr �D�OHU�HVWH
UHODWyULR�SDUD�REWHU�XP �SDQRUDP D�GR
WUDEDOKR�UHDOL] DGR�SDUD�P HOKRUDU�D�YLGD
GDV�IDP tOLDV�TXH�YLYHP �QR�QRVVR�HVWDGR�

$WHQFLRVDP HQWH�
HTXLSH�HVWDGXDO�GR�3,0 �
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2 �3,0 �p�XP D�SROtWLFD�S~EOLFD�LQWHUVHWRULDO
GH�SURP RomR�GR�GHVHQYROYLP HQWR�LQWHJUDO
QD�SULP HLUD�LQIkQFLD��6HX�REMHWLYR�p�DSRLDU
DV�IDP tOLDV��SULRULWDULDP HQWH�DTXHODV�HP
VLWXDomR�GH�YXOQHUDELOLGDGH��D�SDUWLU�GH
VXD�FXOWXUD�H�H[ SHULr QFLDV�GHVGH�D
JHVWDomR�DWp�RV�VHLV�DQRV�GH�LGDGH�

7HP �FRP R�HL[ RV�GH�DomR��D�YLJLOkQFLD�H�D
SURP RomR�GR�GHVHQYROYLP HQWR�LQWHJUDO�QD
SULP HLUD�LQIkQFLD��FRQVLGHUDQGR�DV
GLP HQV} HV�ItVLFD��LQWHOHFWXDO��VRFLDO�
HP RFLRQDO�H�GH�OLQJXDJHP ��R
IRUWDOHFLP HQWR�GD�LQWHUDomR�SDUHQWDO
SRVLWLYD��FRQVLGHUDQGR�R�LQWHUHVVH�VXSHULRU

GD�FULDQoD�H�DV�FRP SHWr QFLDV��R�YtQFXOR�H
R�SURWDJRQLVP R�IDP LOLDU�H�D�DUWLFXODomR�HP
UHGH��SULRULWDULDP HQWH�QR�kP ELWR�GD
$WHQomR�3ULP i ULD�j �6D~GH��GD�3URWHomR
6RFLDO�%i VLFD�H�GD�(GXFDomR�
FRQVLGHUDQGR�DLQGD�DV�UHGHV
FRP XQLWi ULDV�

$WXD�DWUDYpV�GH�YLVLWDV�GRP LFLOLDUHV�H�GD
SURP RomR�GH�Do} HV�GH�FRP XQLFDomR�H
DGYRFDF\ �SHOD�SULP HLUD�LQIkQFLD�
VHQVLELOL] DQGR�D�VRFLHGDGH�H�R�SRGHU
S~EOLFR�SDUD�D�LP SRUWkQFLD�GR
LQYHVWLP HQWR�QRV�SULP HLURV�DQRV�GH�YLGD�
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2 �* RYHUQR�GR�(VWDGR�GR�5LR�* UDQGH�GR�6XO��SRU�P HLR�GD�6HFUHWDULD�GD�6D~GH��UHSDVVRX�SDUD
RV�P XQLFtSLRV�H[ HFXWDUHP �R�3,0 �XP �WRWDO�GH��

2 �(VWDGR�WDP EpP �GLVSRQLELOL] RX�JXLDV�GH�RULHQWDomR�SDUD�DV�HTXLSHV�H�IDP tOLDV�H�P DWHULDLV�GH
DSRLR�SDUD�R�WUDEDOKR�GR�YLVLWDGRU��FRP R�P RFKLODV��ERQpV�H�FDP LVHWDV�
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$V� Do} HV� GH� DSRLR� � � UHXQL} HV�� HQFRQWURV�� DVVHVVRULDV� WpFQLFDV�� UHJLRQDOL] DGDV� H� ORFDLV�
SUHVHQFLDLV� H� j � GLVWkQFLD� � � VmR� RIHUWDGDV� WDQWR� DRV� P XQLFtSLRV� FRP � 3,0 � LP SODQWDGR� TXDQWR
j TXHOHV�TXH�P DQLIHVWDP �LQWHUHVVH�QD�KDELOLWDomR��6mR�GLULJLGDV�DRV�JHVWRUHV�H�HTXLSHV�WpFQLFDV
P XQLFLSDLV� H� YLVDP � IRUQHFHU� VXSRUWH� SDUD� TXH� RV� P XQLFtSLRV� GHVHQYROYDP � VXDV� DWULEXLo} HV�
1DV� Do} HV� GH� DSRLR�� SRU� P HLR� GD� DQi OLVH� GD� VLWXDomR� GH� FDGD� WHUULWyULR�� VmR� FRQVWUXtGDV
DOWHUQDWLYDV�SDUD�R�IRUWDOHFLP HQWR�GD�SROtWLFD�

0 RQLWRUDP HQWR
GH�Do} HV

GHVHQYROYLGDV
SHORV�P XQLFtSLRV

4XDOLILFDomR�GD��
P HWRGRORJLD�GH
DWHQGLP HQWR�j V

IDP tOLDV

6HQVLELOL] DomR
GH�JHVWRUHV

' HVHQYROYLP HQWR�GR
HVWXGR�ORQJLWXGLQDO

GR�3,0

)LQDQFLDP HQWR�H
DOFDQFH�GH

P HWDV

�� � �%$o} HV�GH�DSRLR�IRUDP
UHDOL] DGDV�SHOD�HTXLSH
HVWDGXDO�GR�3,0 �HP �� � � �
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