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&DUDV�OHLWRUDV�H�FDURV�OHLWRUHV�

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 �� � � � � � IRL
XP � DQR� GH� IRUWDOHFLP HQWR�
)RUWDOHFLP HQWR�GD�P HWRGRORJLD�GR
SURJUDP D�� GR� DSRLR� DRV
P XQLFtSLRV��GR�UHODFLRQDP HQWR�GRV
RV� GLIHUHQWHV� S~EOLFRV� TXH� R� 3,0
SRVVXL�� (QILP �� XP � DQR� SDUD
HVWUHLWDU� ODoRV� H� TXDOLILFDU� R
WUDEDOKR� UHDOL] DGR� HP � � � �
P XQLFtSLRV�GR�5LR�* UDQGH�GR�6XO�

)RL�QR�DQR�GH�� � � � �TXH�REWLYHP RV
R�P DLRU�tQGLFH�GH�DOFDQFH�GH�P HWD
GD�KLVWyULD�GR�SURJUDP D��� � � ��

(VWH� Q~P HUR� p� UHVXOWDGR� GH� XP D
VpULH� GH� IDWRUHV�� GH� P XLWR
WUDEDOKR�� GH� SUHVHQoD� QD� SRQWD�
DSRLDQGR� R� GHVHQYROYLP HQWR� GR
3,0 � QRV� P XQLFtSLRV�� GH
LQYHVWLP HQWR� HP � HGXFDomR
FRQWLQXDGD�� FRP � QRYDV
IRUP Do} HV�� OLYHV� H� HQFRQWURV
RQOLQH� VLVWHP i WLFRV� DR� ORQJR� GH
WRGR� R� DQR�� GR� HP SHQKR� GDV
HTXLSHV� P XQLFLSDLV�� TXH� DWXDP
GLUHWDP HQWH� FRP � DV� IDP tOLDV� H
ID] HP � R� SURJUDP D� DFRQWHFHU� QD
SUi WLFD�

(VWH� UHODWyULR� p�� SRUWDQWR�� XP
FRP SLODGR� GDV� Do} HV� H
UHDOL] Do} HV�GR�SURJUDP D�3ULP HLUD
,QIkQFLD�0 HOKRU�DR�ORQJR�GH�� � � � �
$VVLP �� FRQYLGDP RV� YRFr � D
FRQKHFr �OR� 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�

� �

)RWR��7XWL�)ORUHV� 5LR�* UDQGH
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' HQWUH�HODV��D�SURP RomR�GRV�GLUHLWRV�QD�SULP HLUD�LQIkQFLD��R�IRUWDOHFLP HQWR�GD�SDUHQWDOLGDGH
SRVLWLYD�H�GD�SURQWLGmR�SDUD�DSUHQGL] DJHP ��D�DP SOLDomR�GH�DQRV�GH�HVWXGR��D�UHGXomR�GD
P RUELP RUWDOLGDGH�P DWHUQR�LQIDQWLO��GDV�YLROr QFLDV��GDV�GHVLJXDOGDGHV�H�D�UXSWXUD�GRV�FLFORV�GH
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$QGUp�GD�5RFKD
%DUmR�GR�7ULXQIR
%RD�9LVWD�GR�6XO
/DMHDGR
0 DWD
3LQWR�%DQGHLUD
6DQWR�$QW{ QLR�GR�3DOP D
6LOYHLUD�0 DUWLQV

$OHFULP
$UURLR�GR�0 HLR
$UURLR�GR�7LJUH
%RP �-HVXV
&DLEDWp
&DP SHVWUH�GD�6HUUD
&DSmR�GD�&DQRD
&DUD] LQKR
&DWXtSH
&HUUR�/DUJR
&UX] HLUR�GR�6XO
' RP �3HGUR�GH�$OFkQWDUD
' RXWRU�5LFDUGR
(OGRUDGR�GR�6XO
* DXUDP D
* XDtED
+HUYDO
6DQWD�9LWyULD�GR�3DOP DU
6mR�/XL] �* RQ] DJD
6mR�3DXOR�GDV�0 LVV} HV
6mR�6HEDVWLmR�GR�&Dt
9DFDULD
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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 �DGTXLULX�� � �P LO�JXLDV�GH�RULHQWDomR�SDUD�GLVWULEXLomR�j V�HTXLSHV�H�IDP tOLDV�
DOpP � GH� 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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6HOHomR�H�FRQWUDWDomR�GH
YLVLWDGRUHV� �P RQLWRUHV

4XDOLILFDomR�GD
P HWRGRORJLD�GH

DWHQGLP HQWR�j V�IDP tOLDV

$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� Do} HV�� 6mR
UHDOL] DGDV� SDUD� DQi OLVH� GD� VLWXDomR� GH� FDGD� WHUULWyULR�� FRQVWUXLQGR� DOWHUQDWLYDV� SDUD� R
IRUWDOHFLP HQWR�GD�SROtWLFD�

6HQVLELOL] DomR
GH�JHVWRUHV

)LQDQFLDP HQWR�H
DOFDQFH�GH�P HWDV

$o} HV�GH�DSRLR�IRUDP
UHDOL] DGDV�SHOD�HTXLSH
HVWDGXDO�GR�3,0 �HP �� � � �
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$V� IRUP Do} HV� SURP RYLGDV� SHOD� HTXLSH� HVWDGXDO� Wr P � FRP R� REMHWLYR� GHVHQYROYHU� RV
FRQKHFLP HQWRV� H� FRP SHWr QFLDV� TXH� VHUmR� UHTXHULGRV� GDV� HTXLSHV� P XQLFLSDLV� QR
GHVHP SHQKR�GH�VXDV�DWULEXLo} HV�

3UH] DP � SHOR� H[ HUFtFLR� GD� SUREOHP DWL] DomR�� SRVVLELOLWDQGR� R� GHVHQYROYLP HQWR� GH� XP D
SRVWXUD�FUtWLFD�H�UHIOH[ LYD�GLDQWH�GDV�SUi WLFDV�FRWLGLDQDV���

9ROWDGDV� SULRULWDULDP HQWH� SDUD� DV� HTXLSHV� P XQLFLSDLV� GR� 3,0 �� DV� IRUP Do} HV� WDP EpP
SRGHP � DFROKHU� WUDEDOKDGRUHV� GH� RXWURV� VHUYLoRV�� IRUWDOHFHQGR� D� UHGH� GH� SURWHomR� j
LQIkQFLD���
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(P � IHYHUHLUR�� IRL� UHDOL] DGR� R� ¦(QFRQWUR� 2QOLQH� FRP

RULHQWDo} HV� VREUH� RV� SULP HLURV� SDVVRV� QR� 3,0 §�

YROWDGR� DRV� QRYRV� JHVWRUHV� H� SURILVVLRQDLV� GDV

HTXLSHV� P XQLFLSDLV� GR� 3,0 �� 2 � HQFRQWUR� WHYH� FRP R

REMHWLYR� HVFODUHFHU� G~YLGDV� H� RULHQWDU� VREUH� DV

Do} HV� QHFHVVi ULDV� SDUD� D� LP SOHP HQWDomR� GR� 3,0 �

FRP R�D�RUJDQL] DomR�H�IRUP DomR�GD�HTXLSH�P tQLP D�

DFHVVR�DRV�P DWHULDLV�H�FDGDVWUDP HQWR�GDV�HTXLSHV

QR�VLVWHP D�GH�LQIRUP DomR�

�. �@�@�6�@�A�.

� �

�. �@�@�6�@�A�.

�. �@�@�6�@�A�.

(P �P DLR�RFRUUHX�D�OLYH�D��3ULP HLUD�9LVLWD�GD�3XpUSHUD

H� GR� 5HFpP �QDVFLGR� SDUD� $&6� H� 9LVLWDGRU� 3,0 ��

UHDOL] DGD� HP � SDUFHULD� FRP � D� 5HGH� %HP � &XLGDU�� $

DomR�WHYH�FRP R�REMHWLYR�WUD] ] HU�R�IRFR�SDUD�D�DWHQomR

D�SXpUSHUDV�H�UHFpP �QDVFLGRV�H�UHDOL] DU�R�ODQoDP HQWR

GD� FDUWLOKD� RULHQWDWLYD� VREUH� R� WHP D�� 2 � HQFRQWUR

FRQWRX�FRP �P DLV�GH�� � � �DFHVVRV�HP �WHP SR�UHDO�

(P � VHWHP EUR�� D� OLYH� �2 � SURFHVVR� GH

FDUDFWHUL] DomR� GR� 3,0 �� IRL� YROWDGD� j V� HTXLSHV

P XQLFLSDLV� GR� 3,0 � FRP � R� LQWXLWR� GH� IRUWDOHFHU

HVVD� TXH� p� XP D� HWDSD� IXQGDP HQWDO� GD

P HWRGRORJLD� GH� DWHQGLP HQWR� GR� SURJUDP D�� $

DomR� WHYH� R� REMHWLYR� GH� DSURIXQGDU� WHP DV

IXQGDP HQWDLV��FRP R�R�TXH�p�D�FDUDFWHUL] DomR�H

SDUD� TXH� HOD� VHUYH� QD� P HWRGRORJLD� GR� 3,0 �

DOpP � GH� DVSHFWRV� LP SRUWDQWHV� D� VHUHP

FRQVLGHUDGRV�QR�SURFHVVR��GHQWUH�HOHV�R�TXHVLWR

UDoD� FRU�� TXH� DWXDOP HQWH� HVWi � SUHVHQWH� QRV

IRUP XOi ULRV�GR�3,0 �SRU�P HLR�GD�DXWRGHFODUDomR�



(P � RXWXEUR� UHDOL] DP RV�� HP � SDUFHULD� FRP � D

$* $&$0 � � � $VVRFLDomR� * D~FKD� GH� &RQVXOWRUDV

HP �$OHLWDP HQWR�0 DWHUQR�GR�5LR� * UDQGH�GR�6XO�

OLYH� GHGLFDGD� DR� WHP D� GD� DP DP HQWDomR�� $

LQLFLDWLYD�WHYH�FRP R�REMHWLYR�VHQVLELOL] DU�VREUH�R

WHP D�� DOpP � GH� P DUFDU� R� ODQoDP HQWR� GD

¦)RUP DomR� &RQWLQXDGD� $XWRLQVWUXFLRQDO� VREUH

$P DP HQWDomR§��GLVSRQLELOL] DGD�QR�H�3,0 �

� �

7DP EpP �HP �VHWHP EUR�IRL�UHDOL] DGD�D�OLYH�¦7UDQVP LVVmR

YHUWLFDO� GR� +,9� H� GD� VtILOLV�� R� TXH� RV�DV�� DJHQWHV

FRP XQLWi ULRV�DV�� GH� VD~GH� H� YLVLWDGRUHV�DV�� GR� 3,0

SUHFLVDP � VDEHU"§�� 3URP RYLGD� SHOR� ' HSDUWDP HQWR� GH

$WHQomR�3ULP i ULD�H�3ROtWLFDV�GH�6D~GH��' $336��GD�6(6� 56�

SRU� P HLR� GDV� GLYLV} HV� GH� 3ULP HLUD� ,QIkQFLD�� $WHQomR

3ULP i ULD� j � 6D~GH� H� ' LYLVmR� GH� ' RHQoDV� &U{ QLFDV

7UDQVP LVVtYHLV�H�1mR�7UDQVP LVVtYHLV��D�DomR�WHYH�FRP R

REMHWLYR� LQVWUXP HQWDOL] DU� RV� SURILVVLRQDLV� SDUD� TXH

SRVVDP �RULHQWDU�DV�IDP tOLDV�VREUH�D�WUDQVP LVVmR�YHUWLFDO

GR�+,9�H�GD�VtILOLV�HP �YLVLWDV�GRP LFLOLDUHV�

�. �@�@�6�@�A�.

�. �@�@�6�@�A�.

(P � GH] HP EUR� RFRUUHX�� HP � SDUFHULD� FRP � R

1~FOHR� GH� 3HVTXLVD� H� ,QWHUYHQomR� HP � )DP tOLDV

FRP �%HEr V�H�&ULDQoDV�� �18)$%(� � �8)5* 6��D�OLYH

¦8VR�GH�WHODV�QD�SULP HLUD�LQIkQFLD��GHVDILRV�SDUD

D�SDUHQWDOLGDGH§��2 �HQFRQWURX�WHYH�FRP R�REMHWLYR

VHQVLELOL] DU�H�GHEDWHU�VREUH�R�WHP D�GDV�WHODV�QD

SULP HLUD�LQIkQFLD��
�. �@�@�6�@�A�.
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2 � DQR� GH� � � � � � WDP EpP � IRL� GH� H[ SDQVmR� H� GH� VROLGLILFDomR� SDUD� R� DP ELHQWH� YLUWXDO� GH
DSUHQGL] DJHP �GR�3,0 ��FRP �R�ODQoDP HQWR�GH�TXDWUR�QRYRV�FXUVRV��&RP �IRFR�H[ FOXVLYR�QDV
HTXLSHV� P XQLFLSDLV� GR� 3,0 �� IRL� GLVSRQLELOL] DGD� D� IRUP DomR� FRQWLQXDGD� ¦9LJLOkQFLD� H
3URP RomR�GR� ' HVHQYROYLP HQWR�,QWHJUDO�,QIDQWLO�QR�3,0 §� �� � K� DXOD���2 �FXUVR�WHP �SRU�REMHWLYR
TXDOLILFDU�R�SURFHVVR�GH�YLJLOkQFLD�H�SURP RomR�GR�GHVHQYROYLP HQWR�LQWHJUDO�LQIDQWLO�UHDOL] DGR
SHODV�HTXLSHV�P XQLFLSDLV�GR�3,0 �

)RL� ODQoDGD� WDP EpP � D� IRUP DomR� ¦2 � GHVHQYROYLP HQWR� QD� SULP HLUD� LQIkQFLD§�� XP � FXUVR
GHVHQYROYLGR�SHOD�$VVRFLDomR�1DFLRQDO�GDV�8QLYHUVLGDGHV�3DUWLFXODUHV�� �$183�HP �SDUFHULD
FRP �D�)XQGDomR�%HUQDUG�9DQ�/HHU�H�FRP �D�FRODERUDomR�GD�)XQGDomR�0 DULD�&HFtOLD�6RXWR
9LGLJDO�� FRP � R� REMHWLYR� GH� VHQVLELOL] DU� SDUD� D� FDXVD� GD� 3ULP HLUD� ,QIkQFLD� H� GLVVHP LQDU� D
UHOHYkQFLD�GHVVH�WHP D�SDUD�R�GHVHQYROYLP HQWR�GR�QRVVR�SDtV�

9ROWDGD�j V�HTXLSHV�P XQLFLSDLV��SURILVVLRQDLV�TXH�DWXDP �FRP �IDP tOLDV��JHVWDQWHV�H�FULDQoDV�H
S~EOLFR�HP �JHUDO�� IRL�ODQoDGD� IRUP DomR�FRQWLQXDGD�DXWRLQVWUXFLRQDO�VREUH� ¦$P DP HQWDomR§
�� K� DXOD���$�IRUP DomR��RUJDQL] DGD�SHOD��$VVRFLDomR�* D~FKD�GH�&RQVXOWRUDV�HP �$OHLWDP HQWR
0 DWHUQR� GR� 5LR� * UDQGH� GR� 6XO� �$* $&$0 �� HP � SDUFHULD� FRP � R� 3,0 �� WHP � FRP R� REMHWLYR
TXDOLILFDU�D�DWXDomR�GDV�HTXLSHV�GR�3,0 �QD�SURP RomR�GD�DP DP HQWDomR�H�QD�SUHYHQomR�GR
GHVP DP H�SUHFRFH�

7DP EpP �IRL�ODQoDGD�HP �� � � � �D�IRUP DomR�FRQWLQXDGD�¦$�HVFXWD�H�D�SDUWLFLSDomR�FRP R�XP
GLUHLWR�GD�FULDQoD§��� � K� DXOD���9ROWDGD�j V�HTXLSHV�P XQLFLSDLV��SURILVVLRQDLV�TXH�DWXDP �MXQWR�D
FULDQoDV� HP � VHUYLoRV� GH� HGXFDomR�� VD~GH�� VHUYLoR� VRFLDO� H� MXVWLoD�� DOpP � GH� GHP DLV
LQWHUHVVDGRV�� D� IRUP DomR� WHP � FRP R� REMHWLYR� GLVVHP LQDU� D� P HWRGRORJLD� GH� HVFXWD� GDV
FULDQoDV�DR�P DLRU�Q~P HUR�SRVVtYHO�GH�SURILVVLRQDLV�HP �GLIHUHQWHV�WHUULWyULRV��GH�P RGR�TXH�DV
LQIkQFLDV� P DLV� GLYHUVDV� SRVVDP � VHU� FRQWHP SODGDV� QR� GHVHQKR� H� GHVHQYROYLP HQWR� GH
SROtWLFDV�S~EOLFDV��

�R���=�6�:

� �
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1R� DQR� GH� � � � � � R� 3,0 � UHDOL] RX�� GH� IRUP D
ELP HVWUDO��HQFRQWURV�RQOLQH�VREUH�0 HWRGRORJLD�H
VLVWHP D�GH�LQIRUP DomR��2V�HQFRQWURV�WHP �FRP R
REMHWLYR� HVFODUHFHU� G~YLGDV� H� RULHQWDU� VREUH� DV
Do} HV� QHFHVVi ULDV� SDUD� D� LP SOHP HQWDomR� GR
3,0 ��FRP R�D�RUJDQL] DomR�H�IRUP DomR�GD�HTXLSH
P tQLP D��DFHVVR�DRV�P DWHULDLV�H�FDGDVWUDP HQWR
GDV�HTXLSHV�QR�VLVWHP D�GH�LQIRUP DomR�
$R� ORQJR� GR� DQR� IRUDP � UHDOL] DGRV� FLQFR
HQFRQWURV��FRQWDQGR�FRP �XP D�P HGLD�GH�S~EOLFR
GH�� � � �SHVVRDV�HP �FDGD�HQFRQWUR�

� �

7DP EpP � IRL�FULDGR�XP �HVSDoR�QR�VLWH�GR�3,0 �SDUD�KRVSHGDU�DV�JUDYDo} HV�GH�WRGRV�RV
HQFRQWURV��EHP �FRP R�GDV�OLYHV�H�UHXQL} HV�

2 � 6LV3,0 � WDP EpP � WHYH� DSULP RUDP HQWRV� LP SRUWDQWHV� SDUD� D� TXDOLILFDomR� GR� 3,0 �� FRP R�
LQVHUomR� GH� QRYD� RSomR� GH� MXVWLILFDWLYD� QR� FDGDVWUR� GH� ¦$FRP SDQKDP HQWR� GR
GHVHQYROYLP HQWR�LQIDQWLO§�SDUD�FULDQoDV�TXH�QmR�HVWDYDP �HP �DWHQGLP HQWR�SHOR�SURJUDP D
GXUDQWH�R�SHUtRGR��LQFOXVmR�GH�QRYR�UHODWyULR�SDUD�FRQVXOWD�GH�SHUFHQWXDO�GH�DOFDQFH�GH
P HWD� P HQVDO�� H� R� DSULP RUDP HQWR� GH� UHODWyULRV� Mi � H[ LVWHQWHV�� FRP R� R� TXH� HVSHFLILFD� R
Q~P HUR�GH�FULDQoDV�FRP �DWUDVR�QR�DFRP SDQKDP HQWR�VXSHULRU�D�� � � �GLDV�
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$V�UHGHV�VRFLDLV�GR�3,0 �VHJXLUDP �FRP R�LP SRUWDQWHV�P HLRV�GH�FRP XQLFDomR�GR�3,0 ��FRP �XP
LP SRUWDQWH�DXP HQWR�QR�HQJDMDP HQWR�GDV�SXEOLFDo} HV�H�WDP EpP �QR�Q~P HUR�GH�VHJXLGRUHV�
(VWD�WHP �VLGR�XP D�LP SRUWDQWH�IHUUDP HQWD�GH�LQWHUDomR�FRP �RV�DWRUHV�GR�3,0 �H�R�S~EOLFR�HP
JHUDO�

� �

2 �QRYR�VLWH�GR�3,0 �FRP SOHWRX�XP �DQR�QR�DU�HP �MXQKR�GH�� � � � ��)RL�XP �DQR�GH�IRUWDOHFLP HQWR
WDP EpP � SDUD� HVWD� IHUUDP HQWD� GH� FRP XQLFDomR�� TXH� DSUHVHQWRX� Q~P HURV� EDVWDQWH
H[ SUHVVLYRV�GH�DFHVVRV��HP �GLIHUHQWHV�ORFDOLGDGHV�
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$WUDYpV�GH�SDUFHULD�HQWUH�D�2UJDQL] DomR�0 XQGLDO�3DUD�D�(GXFDomR�3Up�(VFRODU��20 (3��� �1RYR

+DP EXUJR� 56��D�=HOR�&RQVXOWRULD�H�R�3ULP HLUD�,QIkQFLD�0 HOKRU��3,0 ���DSRLR�GD�5HGH�(VWDGXDO

3ULP HLUD�,QIkQFLD��5HSL�56��H�ILQDQFLDP HQWR�GD�8QLWHG�: D\ �%UDVLO��IRL�GHVHQYROYLGR�QR�SULP HLUR

VHP HVWUH�GH�� � � � �R�3URMHWR�¦$WXDomR�SDUD�D�JDUDQWLD�GRV�GLUHLWRV�GRV�EHEr V�H�VXDV�IDP tOLDV

DWLQJLGDV�SHODV�HQFKHQWHV�GH�P DLR�GH�� � � � §�

2 �REMHWLYR�GR�SURMHWR�IRL�TXDOLILFDU�D�DWXDomR�GH�SURILVVLRQDLV�GR�H�GH�RXWURV�WUDEDOKDGRUHV�TXH

DWXDP � HP � DUWLFXODomR� FRP � R� 3URJUDP D�� YLVDQGR� SURP RYHU� R� GHVHQYROYLP HQWR� LQWHJUDO� GH

EHEr V� GLUHWDP HQWH� DIHWDGRV� SHODV� HQFKHQWHV� GH� � � � � �� SRU� P HLR� GR� IRUWDOHFLP HQWR� GDV

UHODo} HV�FXLGDGRUHV�EHEr V�H�GD�TXDOLGDGH�GDV�H[ SHULr QFLDV�GH�EULQFDU�

$�LP SOHP HQWDomR�GR�SURMHWR�LQLFLRX�HP �QRYHP EUR�GH�� � � � �H�VH�HVWHQGHX�DWp�MXQKR�GH�� � � � �

HQYROYHQGR��DOpP �GD�IRUP DomR��D�HQWUHJD�GH�NLWV�GH�EULQFDU�LQGLYLGXDLV�SDUD�RV�EHEr V�H�GH

P DWHULDLV� SDUD� RUJDQL] DomR� GH� XP � HVSDoR� FROHWLYR� GH� DWHQGLP HQWR� SDUD� FXLGDGRUHV�DV�� H

EHEr V��EHP �FRP R�VXSHUYLVmR�VHP DQDO�GR�SURFHVVR�GH�DWHQGLP HQWR�GDV�IDP tOLDV�

,QLFLDOP HQWH� D� IRUP DomR� IRL� GLVSRQLELOL] DGD� SDUD� HTXLSHV� GH� WUDEDOKDGRUHV�DV�� TXH� HVWmR

DWHQGHQGR� RX� LQLFLDQGR� DWHQGLP HQWR� GH� EHEr V� H� IDP tOLDV� GLUHWDP HQWH� DWLQJLGRV� SHODV

HQFKHQWHV�H� RX�TXH�UHVLGHP �HP �i UHDV�GH�ULVFR��HP �GLIHUHQWHV�FRQWH[ WRV��QRV�P XQLFtSLRV�GH

3RUWR�$OHJUH��&DQRDV��1RYR�+DP EXUJR��* XDtED��7Ur V�&RURDV�H�(OGRUDGR�GR�6XO�

2XWURV� WUDEDOKDGRUHV� GD� SULP HLUD� LQIkQFLD� LP SOLFDGRV� FRP � R� WUDEDOKR� GRV� EHEr V� H� VXDV

IDP tOLDV��H[ ��SURIHVVRUHV�GH�FUHFKHV��SURILVVLRQDLV�GRV�VHUYLoRV�GH�DVVLVWr QFLD�VRFLDO��HWF���H�TXH

DWXDP � HP � DUWLFXODomR� FRP � R� 3,0 � QRV� P HVP RV� P XQLFtSLRV� GHILQLGRV� WDP EpP � UHFHEHUDP � D

)RUP DomR�

� �
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/DQoDGD�HP �P DLR��D�SXEOLFDomR�WHP �FRP R�REMHWLYR�VLQWHWL] DU�DV

SULQFLSDLV� LQIRUP Do} HV� H� RULHQWDo} HV� GD� 1RWD� 2ULHQWDWLYD� � � $

$WHQomR�GR�3URJUDP D�3ULP HLUD�,QIkQFLD�0 HOKRU�j V�SXpUSHUDV�H

UHFpP �QDVFLGRV�� HP � DUWLFXODomR� FRP � D� $WHQomR� 3ULP i ULD� j

6D~GH� �5,2 � * 5$1 ' ( � ' 2 � 68/�� � � � � ��� D� TXDO� RULHQWD� VREUH� D

DWXDomR�GR�3,0 �QD�5HGH�0 DWHUQR��3DWHUQR��H�,QIDQWLO�H�Gi �r QIDVH

j � DWHQomR� j V� SXpUSHUDV� H� DRV� UHFpP �QDVFLGRV�� DVVLP � FRP R

SDUD�D�UHDOL] DomR�GH�YLVLWDV�D�SDUWLU�GD�SULP HLUD�VHP DQD�GH�YLGD

GR�EHEr �

�0�N�_�a�V�Y�U�N�
�<�_�V�R�[�a�N�a�V�c�N�
���. �a�R�[�È�Ä�\�
�Q�\
�=�6�: �
�Á�
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�R�
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�R�Z�
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/DQoDGR�HP �DJRVWR��R�P DWHULDO�IRL�HODERUDGR�FRP �R�LQWXLWR

GH� IRUWDOHFHU� R� WUDEDOKR� GHVHP SHQKDGR� SRU� YLVLWDGRUHV�DV�

GR�3,0 �H�DJHQWHV�FRP XQLWi ULRV�DV��GH�VD~GH�QD�SUHYHQomR

GR� +,9� H� VtILOLV� H� VXD� WUDQVP LVVmR� YHUWLFDO�� DP SOLDQGR� VHXV

FRQKHFLP HQWRV��IHUUDP HQWDV�H�UHSHUWyULR�SDUD�DWXDomR�MXQWR

j V�IDP tOLDV�

� �
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/DQoDGR� HP � MXQKR�� R� &DGHUQR� DERUGD� DVSHFWRV

HVVHQFLDLV� VREUH� D� HVWUXWXUD� H� IXQFLRQDP HQWR� GR

SURJUDP D��FRP R�DV�DWULEXLo} HV�GDV�HTXLSHV��D�HQWUDGD

QRV� WHUULWyULRV�� EXVFD� DWLYD� H� FDGDVWUR� GDV� SHVVRDV

EHQHILFLi ULDV�� D� P HWRGRORJLD� GD� YLVWD� GRP LFLOLDU� H

DWHQGLP HQWR� JUXSDO� H� R� P RQLWRUDP HQWR� GDV� Do} HV

UHDOL] DGDV�MXQWR�j V�IDP tOLDV��JHVWDQWHV�H�FULDQoDV�

�0�N�Q�R�_�[�\ �
�Q�R�
�2� �̀a�_�b�a�b�_�N�
�R
�3�b�[�P�V�\�[�N�Z�R�[�a�\ �
�Q�\�
�=�6�:

�0�N�_�a�N�g�R� �̀
�Q�\�
�: �1�6�6

(P � MXQKR� ODQoDP RV� RV� FDUWD] HV� VREUH

0 RQLWRUDP HQWR� GR� ' HVHQYROYLP HQWR� ,QWHJUDO� ,QIDQWLO

�0 ' ,,���DVSHFWR�P HWRGROyJLFR�FHQWUDO�GD�DWXDomR�GR

3,0 �� 2 � P DWHULDO� IRL� GHVHQYROYLGR� HGLVWULEXtGR� DRV

P XQLFtSLRV� FRP � REMHWLYR� GH� TXDOLILFDU� R� 0 ' ,,� IHLWR

SHODV� HTXLSHV�� WRUQDQGR� R� FRQWH~GR� P DLV� YLVXDO� H

RULHQWDWLYR�� EXVFDQGR� P LQLP L] DU� G~YLGDV� H� GLP LQXLU

HUURV� GXUDQWH� RV� SURFHVVRV� GH� SUHHQFKLP HQWR� GRV

IRUP XOi ULRV�SHORV�YLVLWDGRUHV�GR�3URJUDP D��

� �
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/DQoDGD� HP � GH] HP EUR� D� QRYD� HGLomR� GR� * XLD� GD

)DP tOLD��DJRUD�HQWLWXODGR�¦* XLD�GD�)DP tOLD�FRP �&ULDQoD§�

2 � P DWHULDO� SDVVRX� SRU� UHIRUP XODomR� GD� OLQJXDJHP �

FRQWH~GR�H�UHQRYDomR�GDV�LOXVWUDo} HV��DJRUD�WRWDOP HQWH

LQpGLWDV�

2 � ¦* XLD� GD� IDP tOLD� FRP � &ULDQoD§� p� XP D� IHUUDP HQWD� GH

DSRLR�QD�FRQVWUXomR�GH�YtQFXORV�DIHWLYRV�H�QD�SURP RomR

GR� GHVHQYROYLP HQWR� LQWHJUDO� GDV� FULDQoDV�� 2 IHUHFH

RULHQWDo} HV� D� SDLV�� P mHV�� GHP DLV� IDP LOLDUHV� H� SHVVRDV

TXH� FXLGDP � GDV� FULDQoDV� SDUD� DMXGi �ORV� D� SURP RYHU� R

FUHVFLP HQWR� H� R� GHVHQYROYLP HQWR� GDV� FULDQoDV� HP

DP ELHQWHV�VDXGi YHLV�H�VHJXURV��

�4�b�V�N�
�Q�N�
�3�N�Z�Î�Y�V�N�
�P�\�Z�
�0�_�V�N�[�È�N

�4�b�V�N�
�Q�N�
�3�N�Z�Î�Y�V�N�
�P�\�Z�
�4�R� �̀a�N�[�a�R

7DP EpP �IRL�ODQoDGD�HP �GH] HP EUR�D�QRYD�YHUVmR�GR

* XLD� GD� JHVWDQWH�� DJRUD� FKDP DGR� GH� ¦* XLD� GD

)DP tOLD� FRP � * HVWDQWH§�� 2 � P DWHULDO� WDP EpP � SRVVXL

QRYRV� FRQWH~GRV� H� LOXVWUDo} HV�� FRQWDQGR� WDP EpP

FRP �XP �SODQR�GH�SDUWR�TXH�SRGH�VHU�SUHHQFKLGR�H

GHVWDFDGR�SHOD�JHVWDQWH�

2 �¦* XLD�GD�)DP tOLD�FRP �* HVWDQWH§�WUD] �LQIRUP Do} HV�

VXJHVW} HV�H�RULHQWDo} HV�TXH�SRGHP �VHU�~WHLV�QHVWH

P RP HQWR� GD� YLGD�� $DWXDOL] DomR� WHYH�� HQWUH� RXWURV

REMHWLYRV��R�GH�FRQWHP SODU�DV�P DLV�GLYHUVDV�IRUP DV

GH�FRQVWLWXLU�XP D�IDP tOLD�H�JHVWDU�

� �
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3XEOLFDomR�GH�FDUURVVpLV�QDV�UHGHV�VRFLDLV�GR�3,0 ��FRP �WHP DV

HVSHFtILFRV��FRP �R�LQWXLWR�GH�DSURIXQGDU�DVVXQWRV�LP SRUWDQWHV

SDUD� D� SROtWLFD�� XWLOL] DQGR� OLQJXDJHP � FODUD� H� REMHWLYD�� 2V

FDUURVVpLV� WDP EpP � SRGHP � VHU� FRP SDUWLOKDGRV� FRP � DV

HTXLSHV� H� FRP � R� S~EOLFR� HP � JHUDO�� DP SOLDQGR� DVVLP � R

DOFDQFH� GRV� FRQWH~GRV� SURGX] LGRV�� 1HVWH� DQR�� IRUDP

SURGX] LGRV� P DWHULDLV� VREUH� RV� WHP DV�� )RUP XOi ULRV� GH

&DUDFWHUL] DomR� GR� 3,0 �� DEUDQJHQGR� WUr V� FDUURVVpLV�

RULHQWDo} HV�JHUDLV��R�GLUHLWR�j �DXWRGHFODUDomR�GH�UDoD� FRU�H�R

TXHVLWR� VH[ R�� LGHQWLGDGH� GH� Jr QHUR� H� RULHQWDomR� VH[ XDO�

RUoDP HQWR� GR� 3,0 �� WDP EpP � DEUDQJHQGR� WUr V� FDUURVVpLV�

LQIRUP Do} HV� JHUDLV�� FRP R� p� FDOFXODGR� H� SRVVLELOLGDGHV� GH

XVR�

� �

7DP EpP � IRL� SXEOLFDGR� XP � P DWHULDO� FRP � RULHQWDo} HV� SDUD� DV� HTXLSHV� P XQLFLSDLV� HQYLDUHP

P DWHULDLV�SDUD�R�VLWH�GR�3,0 �� LQFOXLQGR�LQIRUP Do} HV�VREUH�SURWHomR�GH�LP DJHP �GH�FULDQoDV��3RU

~OWLP R�IRL�SXEOLFDGR�R�FDUURVVHO�FRP �FRQVLGHUDo} HV�VREUH�R�DWHQGLP HQWR�GR�3,0 �HP �FRP XQLGDGHV

LQGtJHQDV�
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(P � P DUoR� IRL� SXEOLFDGD� � � � � � � � � �� TXH� DOWHUD� D

3RUWDULD�6(6�Q”� � � � ��GH� � � �GH�P DUoR�GH� � � � � ��SDUD

DWXDOL] DU� DV� QRUP DWLYDV� GR� 3URJUDP D� (VWDGXDO� GH

,QFHQWLYRV� j � $WHQomR� 3ULP i ULD� j � 6D~GH� GHQWUR� GRV

FRP SRQHQWHV� LQVWLWXtGRV� SHOR� ' HFUHWR� (VWDGXDO� Q”

� � �� � � ��� � �GH�DJRVWR�GH�� � � � �

7DP EpP � HP � P DUoR� IRL� ODQoDGD� D� 3RUWDULD� TXH

GHILQH�R�P RQWDQWH�H�D� IRUP D�GH�GLVWULEXLomR�GR

UHFXUVR� ILQDQFHLUR� GR� 3URJUDP D� (VWDGXDO� GH

,QFHQWLYRV� SDUD� D� $WHQomR� 3ULP i ULD� j � 6D~GH

�3,$36��� LQVWLWXtGR� SHOR� ' HFUHWR� (VWDGXDO� Q”

� � �� � � �� GH� � � � GH� DJRVWR� GH� � � � � �� H� UHYRJD� DV

3RUWDULDV� 6(6� 56� Q”� � � � � � � � � �� � � � � � � � � � H

� � � � � � � � �

� �
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(P � DJRVWR� IRL� SXEOLFDGD� D� QRWD� WpFQLFD

' $336� 3,0 � Q”� � � � � � � � �� TXH� RULHQWD� VREUH

HVWUXWXUD�� IXQFLRQDP HQWR�� P HWRGRORJLD� GH

DWHQGLP HQWR� H� DWULEXLo} HV� GDV� HTXLSHV� GR

SURJUDP D�3ULP HLUD�,QIkQFLD�0 HOKRU�

� �
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(P � DEULO� IRL� DWXDOL] DGD� D� 1RWD� 7pFQLFD� GH

,QFOXVmR� GRV� YLVLWDGRUHV� GR� 3ULP HLUD� ,QIkQFLD

0 HOKRU� �3,0 �� QR� &DGDVWUR� 1DFLRQDO� GH

(VWDEHOHFLP HQWRV�GH�6D~GH� �&1(6��YLQFXODGRV� j

$WHQomR�%i VLFD
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(P �P DLR�R�3,0 �SDUWLFLSRX�GD�; ; 9,�0 DUFKD�D�%UDVtOLD�HP �' HIHVD�GRV�0 XQLFtSLRV��2V�GHEDWHV

DERUGDUDP � D� LP SOHP HQWDomR� GH� SROtWLFDV� S~EOLFDV� LQWHUVHWRULDLV� H� RV� LP SDFWRV� GH� QRYDV

OHJLVODo} HV��FRP R�R�0 DUFR�/HJDO�GD�3ULP HLUD�,QIkQFLD�H�R�QRYR�3ODQR�1DFLRQDO�GH�(GXFDomR

�31( ���

1R�SDLQHO��3ROtWLFDV�GD�3ULP HLUD�,QIkQFLD���HVSHFLDOLVWDV�UHIRUoDUDP �D�LP SRUWkQFLD�GD�LQWHJUDomR

HQWUH� VD~GH�� HGXFDomR�� DVVLVWr QFLD� VRFLDO� H� RXWURV� VHWRUHV� SDUD� JDUDQWLU� RV� GLUHLWRV� GDV

FULDQoDV�GH�� �D�� �DQRV��$�FRRUGHQDGRUD�GR�3,0 ��0 DUtOLD�%LDQFKLQL��FRP SDUWLOKRX�D�H[ SHULr QFLD

GR� SURJUDP D�� H[ HP SOLILFDQGR� FRP R� D� DWXDomR� WUDQVYHUVDO� SRGH� LP SDFWDU� SRVLWLYDP HQWH� R

GHVHQYROYLP HQWR�LQIDQWLO��
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(P �DJRVWR�IRL�UHDOL] DGR�R�HYHQWR�¦3ULP HLUD�,QIkQFLD�QR�DFROKLP HQWR�LQVWLWXFLRQDO��ERDV�SUi WLFDV

H� HVWUDWpJLDV� LQWHJUDGDV� QR� 68$6� H� 686§�� $� DomR� IRL� SURP RYLGD� SHODV� 6HFUHWDULDV� GH

' HVHQYROYLP HQWR�6RFLDO��6( ' (6��H�GD�6D~GH��6(6���H�WHYH�FRP R�REMHWLYR�SURP RYHU�R�GLi ORJR�H�D

TXDOLILFDomR�GD�DWXDomR�LQWHUVHWRULDO��FRP �IRFR�QD�DWHQomR�j �SULP HLUD�LQIkQFLD�QRV�VHUYLoRV�GH

DFROKLP HQWR�LQVWLWXFLRQDO�

2 � HYHQWR� GHEDWHX� D� LP SRUWkQFLD� GRV� FXLGDGRV� QD� SULP HLUD� LQIkQFLD� H� GD� QHFHVVLGDGH� GH

HVWUDWpJLDV� LQWHJUDGDV� TXH� DVVHJXUHP � R� GLUHLWR� GDV� FULDQoDV� D� XP � DP ELHQWH� GH� SURWHomR

LQWHJUDO�H�GHVHQYROYLP HQWR�VDXGi YHO��P HVP R�HP �FRQWH[ WRV�GH�DIDVWDP HQWR�IDP LOLDU�

$�DomR�UHXQLX�FHUFD�GH�� � �SHVVRDV�QR�DXGLWyULR�GH�$SUHQGL] DJHP �3URILVVLRQDO�3mR�GRV�3REUHV�

HP � 3RUWR� $OHJUH�� HQWUH� YLVLWDGRUHV�� P RQLWRUHV� VXSHUYLVRUHV�� * 70 � GDV� HTXLSHV� P XQLFLSDLV� GR

3URJUDP D� 3ULP HLUD� ,QIkQFLD� 0 HOKRU� �3,0 �� H� GR� 3ULP HLUD� ,QIkQFLD�68$6� &ULDQoD� )HOL] �� HTXLSHV

WpFQLFDV� GRV� &HQWURV� GH� 5HIHUr QFLD� GH� $VVLVWr QFLD� 6RFLDO� �&5($6��� WpFQLFRV� GH� VHUYLoRV� GH

DFROKLP HQWR�H�UHSUHVHQWDQWHV�GR�* UXSR�7pFQLFR�(VWDGXDO�GD�6(6�H�6( ' (6�
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(P � RXWXEUR� R� 3,0 � HVWHYH� SUHVHQWH� QR� �,,,� &RQJUHVVR� ,QWHUVHWRULDO� GH� SROtWLFDV� S~EOLFDV� H

SDUWLFLSDomR�VRFLDO�QR�VLVWHP D�SULVLRQDO���2 �HYHQWR�RFRUUHX�HP �6DQWD�&UX] �GR�6XO�H�WHYH�FRP R

REMHWLYR�D�WURFD�GH�H[ SHULr QFLDV�H�GLVFXVV} HV�VREUH�D�SDUWLFLSDomR�VRFLDO�QR�VLVWHP D�SULVLRQDO�

VD~GH�P HQWDO�GRV�VHUYLGRUHV��FRRUGHQDomR�LQWHUVHWRULDO�GD�VD~GH�SULVLRQDO��SROtWLFDV�S~EOLFDV�H

GLUHLWRV�KXP DQRV�

1D� RFDVLmR�� $OQHXUD� 3URYHQ] L�� SVLFyORJD� H� P HP EUR� GR� * UXSR� 7pFQLFR� (VWDGXDO� GR� 3,0 �

SDUWLFLSRX� QR� ZRUNVKRS� �3ULP HLUD� ,QIkQFLD� 0 HOKRU� QR� 6LVWHP D� 3ULVLRQDO��� TXH� DERUGRX� R

WUDEDOKR�GR�3,0 �MXQWR�j V�JHVWDQWHV�H�SXpUSHUDV�HP �FRQWH[ WR�SULVLRQDO��GHVWDFDQGR�Do} HV�GH

FXLGDGR�� YtQFXOR� H� JDUDQWLD� GH� GLUHLWRV�� ' XUDQWH� R� ZRUNVKRS� IRL� GDGR� GHVWDTXH� SDUD� R

GHVHQYROYLP HQWR� LQWHJUDO� QD� SULP HLUD� LQIkQFLD� H� R� WUDEDOKR� GHVHQYROYLGR� WDP EpP � MXQWR� j V

IDP tOLDV�
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5HDOL] DGD�GHVGH�R�DQR� � � � � �QR�5LR� * UDQGH�GR�6XO��D�6HP DQD�GR�%HEr �FRQWD�FRP �D

UHDOL] DomR� GH� VHP LQi ULRV�� HQFRQWURV� H� IyUXQV� SDUD� GLVFXWLU� D� WHP i WLFD� GD� SULP HLUD

LQIkQFLD��$�SDUWLU�GH�� � � � ��R�3Ur P LR�6DOYDGRU�&HOLD�SDVVRX�D�LQWHJUDU�R�URO�GH�DWLYLGDGHV

GD�6HP DQD�SDUD�SUHP LDU�ERDV�SUi WLFDV�GH�YLVLWDGRUHV�DV��H�DJHQWHV�FRP XQLWi ULRV�DV��GH

VD~GH�

(P � � � � � �� D� � � “� 6HP DQD� (VWDGXDO� GR� %HEr � WHYH� FRP R� WHP D� �3DUHQWDOLGDGH� SRVLWLYD� H

SUHYHQomR�GD�YLROr QFLD�QD�SULP HLUD�LQIkQFLD���SURSRQGR�DRV�SDUWLFLSDQWHV�XP D�UHIOH[ mR

VREUH� D� LP SRUWkQFLD� GD� FRP SUHHQVmR� H� GR� LQFHQWLYR� j � SDUHQWDOLGDGH� SRVLWLYD� H� RV

LP SDFWRV� SDUD� D� VRFLHGDGH� H� SDUD� D� LQIkQFLD�� )L] HUDP � SDUWH� GD� SURJUDP DomR� R� � � ”

6HP LQi ULR� GD� 3ULP HLUD� ,QIkQFLD� H� R� � � ”� 3Ur P LR� 6DOYDGRU� &HOLD�� HQWUH� RXWURV� HYHQWRV

UHDOL] DGRV�SRU�RUJDQL] Do} HV�SDUFHLUDV�
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2 � � � �r� 6HP LQi ULR�GD�3ULP HLUD� ,QIkQFLD�RFRUUHX�QR�GLD� � � �GH�QRYHP EUR��QR�6DOmR�GH�$WRV�GD

38&56�� 2 � HYHQWR� WHP � FRP R� REMHWLYR� SURSLFLDU� D� WURFD� GH� H[ SHULr QFLDV� VREUH� DV� SROtWLFDV

S~EOLFDV� YROWDGDV� j � SULP HLUD� LQIkQFLD� HQWUH� HVSHFLDOLVWDV�� SHVTXLVDGRUHV�� JHVWRUHV�

WUDEDOKDGRUHV�GDV�UHGHV�GH�VHUYLoR�H�D�VRFLHGDGH�FLYLO�

$� P HVD� UHGRQGD� GD� P DQKm�� LQWLWXODGD� ¦56� 6HJXUR� H� R� 3,0 §�� FRQWRX� FRP � D� SDUWLFLSDomR� GD

FRRUGHQDGRUD�GR�3,0 ��0 DUtOLD�%LDQFKLQL��H�GR�FRRUGHQDGRU�H[ HFXWLYR�GR�SURJUDP D�56�6HJXUR�

$QWRQLR�3DGLOKD�� )RUDP �GHEDWLGRV�RV�LP SDFWRV�GDV�Do} HV�GH�SUHYHQomR�QD�SULP HLUD�LQIkQFLD

SDUD�D�UHGXomR�GRV�tQGLFHV�GH�YLROr QFLD�

Ÿ�WDUGH��D�SURJUDP DomR�FRQWRX�FRP �D�SDUWLFLSDomR�GH�&DUP HQ�/LP D�UHDOL] DQGR�XP D�FRQWDomR

GH�KLVWyULDV�O~GLFD�H�UHSUHVHQWDWLYD��(P �VHJXLGD��D�P HVD�UHGRQGD�¦3URP RomR�GD�VD~GH�P HQWDO

GRV�FXLGDGRUHV�H�D�SUHYHQomR�GD�YLROr QFLD�QD�SULP HLUD�LQIkQFLD§�FRQWRX�FRP �D�SDUWLFLSDomR�GH

0 DULD�$SDUHFLGD�$OYHV�GD�6LOYD��GD�5HGH�1mR�EDWD��HGXTXH��H�GD�SVLFyORJD�$GULDQD�: DJQHU��$

P HGLDomR� IRL� GH� $QD� 3DXOD� -DVSHU�� GD� 5HGH� (VWDGXDO� 3ULP HLUD� ,QIkQFLD� GR� 56� �5HSL�56��� (P

VHJXLGD�� D� P HVD� UHGRQGD� ¦%RDV� SUi WLFDV� QR� 3ULP HLUD� ,QIkQFLD� 0 HOKRU§� WHYH� D� SUHVHQoD� GH

&ODULFH� %UDQGW�� WUD] HQGR� D� H[ SHULr QFLD� GR� 1LQKR� GH� /LYURV�� . DULQD� * XLVVR�� FRP � D� (VWUDWpJLD

9LGDV�$OHUWD�H�$OQHXUD�3URYHQ] L�H�9LYLDQH�&i FHUHV��DSUHVHQWDQGR�R�3,0 �3ULVLRQDO��$�P HGLDGRUD

IRL�&DUROLQD�' U• J�GD�6(6� 56�
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$�HGLomR�GH�� � � � �GR�6HP LQi ULR�GD�3ULP HLUD�,QIkQFLD�FRQWRX�FRP �XP �VHJXQGR�GLD��GHGLFDGR�D

RILFLQDV�WHP i WLFDV�� )RUDP �GH] �WHP DV�GLIHUHQWHV��FRP R�6KDQWDOD�SDUD�EHEr V��XVR�GH�WHODV�QD

SULP HLUD�LQIkQFLD��DFROKLP HQWR�LQVWLWXFLRQDO�H�DQWLUUDFLVP R��FXLGDGRV�QD�JHVWDomR��HQWUH�RXWURV���

&HUFD�GH�� � � �SHVVRDV�SDUWLFLSDUDP �GDV�RILFLQDV�WHP i WLFDV��TXH�IRUDP �UHDOL] DGDV�QR�&HQWUR�GH

(YHQWRV�GD�38&56�� �&(38&��$V�RILFLQDV�IRUDP �P LQLVWUDGDV�SRU�DJHQWHV�GR�3,0 �H�GH�LQVWLWXLo} HV

SDUFHLUDV�
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$� FHULP { QLD� GH� SUHP LDomR� GR� � � ”� 3Ur P LR

6DOYDGRU� &HOLD� RFRUUHX� GXUDQWH� D

SURJUDP DomR� GR� 6HP LQi ULR� GD� 3ULP HLUD

,QIkQFLD�� $R� WRGR�� IRUDP � UHFHELGDV� P DLV� GH

�� � � LQVFULo} HV� HQWUH� YLVLWDGRUHV� H� DJHQWHV

FRP XQLWi ULRV�GH�VD~GH��

$� HGLomR� GHVWH� DQR� WHYH� FRP R� WHP D� ¦$

SURP RomR� GD� LQWHUDomR� SDUHQWDO� SRVLWLYD�

IRUWDOHFHQGR� YtQFXORV� H� WUDQVIRUP DQGR

KLVWyULDV§� H� IRL� UHDOL] DGR� QD� P RGDOLGDGH

GHVHQKR�� ' RV� FRQFRUUHQWHV�� � � � IRUDP

SUHP LDGRV�� VHQGR� VHWH� YLVLWDGRUHV� GR

SURJUDP D� 3,0 � 3ULP HLUD� ,QIkQFLD� QR� 68$6� �

&ULDQoD� )HOL] � H� FLQFR� DJHQWHV� FRP XQLWi ULRV

GH�VD~GH��

� �

7tWXOR��$OLFH�H�D�GHVFREHUWD�GDV�FRUHV�QR�&DVWHOR

(QFDQWDGR

9LVLWDGRUD��6LOYDQLD�GH�9DUJDV

0 XQLFtSLR��6DQWD�%i UEDUD�GR�6XO
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(P �P DLR�D�&LD�GH�7HDWUR�3ULP HLUR�2OKDU�UHDOL] RX��FRP �D�SURP RomR�GR�3,0 ��XP D�VpULH�GH

RILFLQDV� LQWLWXODGDV� ¦%ULQFDQGR� FRP � RV� P HGRV§�� YROWDGDV� SDUD� YLVLWDGRUHV� H� HTXLSHV

P XQLFLSDLV�GR�3,0 ��$�DWLYLGDGH�WHYH�FRP R�REMHWLYR�SURP RYHU�D�FULDomR�GH�XP �HVSDoR�GH

HVFXWD�H�UHIOH[ mR�VREUH�RV�P HGRV�QD�LQIkQFLD��XWLOL] DQGR�HOHP HQWRV�GR�WHDWUR�H�XP �ERQHFR

P HGLDGRU�SDUD�SURP RYHU�R�GLi ORJR�FRP �DV�FULDQoDV�EHP �FRP R�FDSDFLWDU�RV�SURILVVLRQDLV��

3DUWLFLSDUDP � GDV� RILFLQDV� � � � P XQLFtSLRV� GD� �“� &RRUGHQDGRULD� 5HJLRQDO� GH� 6D~GH�� WRGRV

HOHV�DIHWDGRV�SHODV�HQFKHQWHV�GH�P DLR�GH�� � � � ��WHQGR�GHFUHWDGR�VLWXDomR�GH�FDODP LGDGH�

$OYRUDGD��&DP SR�%RP ��&DQRDV��&KDUTXHDGDV�� (OGRUDGR�GR�6XO�� (VWHLR��* HQHUDO�&kP DUD�

* UDYDWDt�� * XDtED�� 0 RQWHQHJUR�� 1RYD� 6DQWD� 5LWD�� 1RYR� +DP EXUJR�� 3DUHFL� 1RYR�� 3RUWR

$OHJUH�� 5RODQWH�� 6mR� /HRSROGR�� 6mR� 6HEDVWLmR� GR� &Dt�� 6DSXFDLD� GR� 6XO�� 6HUWmR� 6DQWDQD�

7DTXDUD��7Ur V�&RURDV��7ULXQIR�H�9LDP mR�
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(P �DJRVWR�D�5HGH�(VWDGXDO�3ULP HLUD�,QIkQFLD�GR�56��5(3,�56��ODQoRX�D�SXEOLFDomR��3ULQFtSLRV

H� GLUHWUL] HV� SDUD� D� DWXDomR� FRP � D� SULP HLUD� LQIkQFLD� HP � VLWXDo} HV� GH� HP HUJr QFLD��� 2

GRFXP HQWR�IRL�DSUHVHQWDGR�GXUDQWH�R��,,�6HP LQi ULR�GD�5HSL�56��2 �EULQFDU�FRP R�WHUULWyULR�GR

HVSHUDQoDU§��TXH�RFRUUHX�HP �1RYR�+DP EXUJR�

2 � GRFXP HQWR� DSUHVHQWD� SULQFtSLRV� H� GLUHWUL] HV� TXH� DSRLDP � D� FRQVWUXomR� GH� HVWUDWpJLDV

WDQWR� QR� SHUtRGR� GD� HP HUJr QFLD� HP � VL�� FRP R� QD� SUHYHQomR� H� SUHSDUDomR� SDUD� RV

GHVDVWUHV� DGYLQGRV� GH� HYHQWRV� FOLP i WLFRV�� 7HP � FRP R� REMHWLYR� FRP SDUWLOKDU� H� DYDOLDU

H[ SHULr QFLDV�FRP �IRFR�QD�SULP HLUD�LQIkQFLD��YLYLGDV�QR�FRQWH[ WR�GDV�HQFKHQWHV�GH�P DLR�GH

� � � � ��QR�5LR�* UDQGH�GR�6XO��

6XD�IRUP XODomR�VH�GHX�D�SDUWLU�GDV�H[ SHULr QFLDV�UHODWDGDV�QR�6HP LQi ULR�¦3ULP HLUD�,QIkQFLD

H�DV�HQFKHQWHV��R�TXH�DSUHQGHP RV�FRP �HODV"§��UHDOL] DGR�HP �� � �GH�QRYHP EUR�GH�� � � � �

HP �3RUWR�$OHJUH��(YHQWR�HVWH�UHDOL] DGR�SHOD�5HGH�(VWDGXDO�3ULP HLUD�,QIkQFLD�GR�56��5HSL�56��

HP �SDUFHULD�FRP �D�2P HS�1+�H�FRP �R�DSRLR�GD�8QLWHG�: D\ �%UDVLO�H�GR�&HQWUR�0 DULVWD�GH

3URP RomR�GRV�' LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�
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