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e� 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
GDV� Do} HV� HP SUHHQGLGDV� SHOR
SURJUDP D�GXUDQWH�R�DQR�GH�� � � � �
LQFOXLQGR�DV�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� 5(6,/,³1&,$�� � � � � � IRL� XP � DQR
DWtSLFR� SDUD� R� 56�� RQGH
HQIUHQWDP RV� R� P DLRU� HYHQWR
FOLP i WLFR� H[ WUHP R� GD� QRVVD
KLVWyULD� UHFHQWH�� XP D� HQFKHQWH
TXH� GHL[ RX� P DLV� GH� � � � � GRV
P XQLFtSLRV� JD~FKRV� HP � VLWXDomR
GH� HP HUJr QFLD� RX� FDODP LGDGH
S~EOLFD��

7DO� FDWi VWURIH� H[ LJLX� UHVSRVWD
Ui SLGD� H� P XLWD� UHVLOLr QFLD� GDV
HTXLSHV�GR�3,0 ��)RL�SUHFLVR�JUDQGH
P RELOL] DomR� H� DUWLFXODomR� SDUD
SURP RYHU�R�FXLGDGR�HP �UHGH�GDV
IDP tOLDV�H�FULDQoDV�LP SDFWDGDV�

1HVWH� SHUtRGR�� JUDQGH� SDUWH� GDV
Do} HV�GD�HTXLSH�HVWDGXDO�GR�3,0
HVWLYHUDP � YROWDGDV� D� RIHUHFHU
VXSRUWH�WpFQLFR�H�HVSDoRV�SDUD�D
TXDOLILFDomR� GDV� HTXLSHV
P XQLFLSDLV� SDUD� DWXDomR� QR
FRQWH[ WR� GH� HP HUJr QFLD� H
FDODP LGDGH� H� RULHQWDomR� H
GLYXOJDomR� GH� LQIRUP Do} HV� j V
HTXLSHV�H�SRSXODomR�HP �JHUDO�

1R� HQWDQWR�� R� DQR� GH� � � � �
WDP EpP � IRL�GH�P XLWR�FUHVFLP HQWR
H�LQYHVWLP HQWR�QR�3,0 ��7LYHP RV�D
DP SOLDomR� GR� YDORU� GR� LQFHQWLYR
HVWDGXDO�� QRYRV� FXUVRV� QR� H�3,0 �
SURMHWRV�H�SDUFHULDV�LQpGLWDV��DOpP
GH� XP D� 6HP DQD� GR� %HEr
GHGLFDGD� j � MXVWLoD
VRFLRDP ELHQWDO��WHP D�TXH�P DUFRX
R�DQR��

$VVLP �� FRQYLGDP RV� YRFr � D
FRQKHFHU�HVWH�UHODWyULR�SDUD�REWHU
XP � SDQRUDP D� GR� WUDEDOKR
UHDOL] DGR� FRP � R� LQWXLWR� GH
P HOKRUDU�D�YLGD�GDV� IDP tOLDV�TXH
YLYHP �QR�QRVVR�(VWDGR��

$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�DWXDomR��D�YLJLOkQFLD�H
D� SURP RomR� GR� GHVHQYROYLP HQWR� LQWHJUDO
QD� SULP HLUD� LQIkQFLD�� FRQVLGHUDQGR� DV
GLP HQV} HV� FRJQLWLYD�� VRFLRDIHWLYD�� P RWRUD
H� GH� FRP XQLFDomR� H� 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
DWLYLGDGHV� JUXSDLV�� 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� GRV�DV�� YLVLWDGRUHV�DV��� FRP R� P RFKLODV�� ERQpV�� FDP LVHWDV� H� FDSDV� GH
FKXYD�
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)RWR��DFHUYR�3,0 �&DQRDV

1R�P r V�GH�P DLR�GH� � � � � �R�HVWDGR�GR�5LR� * UDQGH�GR�6XO� IRL�DWLQJLGR�SRU
XP D� VpULH� GH� LQXQGDo} HV�� VHQGR� FRQVLGHUDGD� DWp� R� P RP HQWR� D� P DLRU
FDWi VWURIH� FOLP i WLFD� GD� KLVWyULD� GR� HVWDGR�� RQGH� � � � � P XQLFtSLRV� WLYHUDP
VLWXDomR�GH�HP HUJr QFLD�RX�FDODP LGDGH�GHFUHWDGD�H�TXDVH�� � �P LO�SHVVRDV
ILFDUDP �GHVDEULJDGDV�

1HVWH� SHUtRGR�� JUDQGH� SDUWH� GDV� Do} HV� GD� HTXLSH� HVWDGXDO� GR� 3,0
HVWLYHUDP �YROWDGDV�D�RIHUHFHU�VXSRUWH�WpFQLFR�H�HVSDoRV�SDUD�TXDOLILFDomR
GDV� HTXLSHV� P XQLFLSDLV� SDUD� DWXDomR� QR� FRQWH[ WR� GH� HP HUJr QFLD� H
FDODP LGDGH� H� RULHQWDomR� H� GLYXOJDomR� GH� LQIRUP Do} HV� j V� HTXLSHV� H
SRSXODomR� HP � JHUDO�� )RUDP � RUJDQL] DGDV� ZHELQi ULRV�� GRFXP HQWRV� GH
RULHQWDomR�H�GLIHUHQWHV�SXEOLFDo} HV�FRP �R�LQWXLWR�GH�LQVWUXP HQWDOL] DU�H�GDU
VXSRUWH� j V� Do} HV� GRV� SURILVVLRQDLV�� HP � HVSHFLDO� RV� TXH� HVWDYDP � DWXDQGR
MXQWR�D�IDP tOLDV�FRP �FULDQoDV�H�JHVWDQWHV�
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(P �P DLR��D�1RWD�,QIRUP DWLYD�Q”� � � � � � � � �RULHQWRX�VREUH�D�HVWUXWXUDomR�GD�URWLQD�GH�WUDEDOKR

GDV�HTXLSHV�P XQLFLSDLV��FRQVLGHUDQGR�DV�QHFHVVLGDGHV�HOHQFDGDV�SHOD�JHVWmR�P XQLFLSDO�H�D

DWXDomR� QRV� DEULJRV� WHP SRUi ULRV�� UHVVDOWDQGR� D� LP SRUWkQFLD� GD� DWHQomR� j V� FRQGLo} HV� GH

VD~GH�H�VHJXUDQoD�GH�JHVWDQWHV��SXpUSHUDV��UHFpP �QDVFLGRV�H�FULDQoDV�DEULJDGDV��7DP EpP

GHVWDFRX�D�LP SRUWkQFLD�GD�RIHUWD�GH�HVSDoRV�VHJXURV�H�DWLYLGDGHV�O~GLFDV�SDUD�DV�FULDQoDV�H�D

DWHQomR� j V� IDP tOLDV� DWHQGLGDV� SHOR� 3,0 � DORMDGDV� HP � RXWURV� GRP LFtOLRV� RX� TXH� HVWDYDP � HP

ORFDLV� GH� GLItFLO� DFHVVR�� � (P � MXOKR�� D� 1RWD� ,QIRUP DWLYD� Q�r� � � � � � � � � FRP SOHP HQWRX� D� 1RWD

,QIRUP DWLYD�Q”�� � � � � � � ��DSUHVHQWDQGR�QRYDV�RULHQWDo} HV�j V�HTXLSHV��FRQVLGHUDQGR�D�HWDSD�GD

HP HUJr QFLD�QDTXHOH�P RP HQWR�H�D�SULRULWi ULD�DWHQomR� j V� IDP tOLDV�FRP �JHVWDQWHV�H�FULDQoDV

P HQRUHV�GH�VHLV�DQRV�
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3RU� P HLR� GR� FRQWDWR� SUy[ LP R� FRP � DV� IDP tOLDV� H

FRP XQLGDGHV��DV�HTXLSHV�P XQLFLSDLV�GR�3,0 � 3,�68$6� &)

IRUDP � LP SRUWDQWHV� DJHQWHV� GH� GLVVHP LQDomR� GH

LQIRUP Do} HV�H�RULHQWDo} HV�j �SRSXODomR��1HVVH�VHQWLGR��D

HTXLSH� HVWDGXDO� FRP SLORX� DOJXP DV� LQLFLDWLYDV� GH

GLIHUHQWHV� HVIHUDV� DGP LQLVWUDWLYDV� H� LQVWLWXLo} HV� SDUD

VXEVLGLDU�RV�DV��YLVLWDGRUHV�DV��QR�DSRLR�H�QD�WUDQVP LVVmR

GH�LQIRUP Do} HV�j V�IDP tOLDV�DWLQJLGDV�SHODV�HQFKHQWHV�QR

DFHVVR�DRV�VHXV�GLUHLWRV��
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(P � MXQKR�� R� &RP LWr � (VWDGXDO� ,QWHUVHWRULDO� GD

3ULP HLUD� ,QIkQFLD� �&( ,3,��� GR� TXDO� R� 3,0 � p

P HP EUR�� GLVSRQLELOL] RX� R� GRFXP HQWR

¦3URP RomR� GR� GHVHQYROYLP HQWR� LQWHJUDO� QD

3ULP HLUD� ,QIkQFLD�� RUJDQL] DomR� GH� HVSDoRV

VHJXURV� QR� FRQWH[ WR� GH� GHVDVWUHV� FOLP i WLFRV§�

6HX� REMHWLYR� p� JXLDU� JHVWRUHV�� SURILVVLRQDLV� H

YROXQWi ULRV�QD�FULDomR�GH�HVSDoRV�VHJXURV�TXH

SURP RYDP � R� GHVHQYROYLP HQWR� LQWHJUDO� GDV

FULDQoDV� QD� SULP HLUD� LQIkQFLD�� HVSHFLDOP HQWH

HP � DORMDP HQWRV� SURYLVyULRV� H� FHQWURV

KXP DQLWi ULRV� TXH� DFROKHP � IDP tOLDV

GHVDORMDGDV���
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&RP � R� REMHWLYR� GH� VXEVLGLDU� SUi WLFDV� GH

FXLGDGRV�VHQVtYHLV�j V�QHFHVVLGDGHV�GH�EHEr V�H

VXDV� IDP tOLDV�� R� 3,0 �� VRP DGR� D� GLIHUHQWHV

LQVWLWXLo} HV��GHVHQYROYHX�XP �P DWHULDO�GH�DSRLR

SDUD�RV�SURILVVLRQDLV�H�YROXQWi ULRV�TXH�HVWDYDP

DWXDQGR�HP �DEULJRV�WHP SRUi ULRV��














































