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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
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�( ; 3$16  2 ��)RL�XP �DQR�HP �TXH
P DLV�GR�TXH�GREURX�R�Q~P HUR�GH
P XQLFtSLRV�JD~FKRV�FRP �R
SURJUDP D�LP SODQWDGR��ID] HQGR
FRP �TXH�D�FREHUWXUD�GR�3,0
FKHJDVVH�D�� � � �GR�5LR�* UDQGH�GR
6XO��

(VVD�DP SOLDomR�GHP DQGRX�XP
WUDEDOKR�i UGXR�GH�DSRLR�DRV
QRYRV�P XQLFtSLRV��EHP �FRP R�GH
IRUP DomR�GHVVDV�QRYDV�HTXLSHV
SDUD�R�WUDEDOKR�FRP �DV�IDP tOLDV��

)RL�XP �JUDQGH�GHVDILR��P DV�TXH
WDP EpP �WURX[ H�XP �IRUWH
VHQWLP HQWR�GH�UHDOL] DomR��XP D
YH] �TXH�DJRUD�R�SURJUDP D�HVWi
SUHVHQWH�HP �� � � �GRV�P XQLFtSLRV
GR�5LR�* UDQGH�GR�6XO�
$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�

' HVVD�IRUP D��FRQYLGDP RV�YRFr �D
OHU�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
HVWDGR�

$WHQFLRVDP HQWH�
HTXLSH�HVWDGXDO�GR�3,0 �

� �



�<�
�=�6�:

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 �SURJUDP D�3ULP HLUD�,QIkQFLD�0 HOKRU��3,0 ��p�XP D�DSRVWD�QR�SUHVHQWH�H�QR�IXWXUR�GD�LQIkQFLD�

,QWHUYHQo} HV�QD�SULP HLUD�LQIkQFLD�Wr P �R�SRWHQFLDO�GH�JHUDU�HIHLWRV�SDUD�R�UHVWR�GD�YLGD�GDV

SHVVRDV��HP �GLYHUVDV�GLP HQV} HV��GHVGH�R�GHVHQYROYLP HQWR�LQWHJUDO�LQIDQWLO��QDV�KDELOLGDGHV

FRJQLWLYDV��VyFLR�HP RFLRQDLV��P RWRUDV��GH�OLQJXDJHP ��EHP �FRP R�QD�P HOKRULD�HP �VD~GH��QD

SURQWLGmR�HVFRODU��FRP �UHGXomR�GH�HYDVmR��P HQRU�YLROr QFLD�H�FULP LQDOLGDGH��' H�DFRUGR�FRP �R

SUr P LR�1REHO�GH�(FRQRP LD�-DP HV�+HFNP DQ��D�FDGD�GyODU�LQYHVWLGR�QD�SULP HLUD�LQIkQFLD�p

JHUDGD�XP D�HFRQRP LD�GH�� � �GyODUHV�HP �JDVWRV�S~EOLFRV�TXH�QmR�SUHFLVDUmR�VHU�IHLWRV�QR

IXWXUR��

$�ORQJHYLGDGH�GR�3,0 ��TXH�IRL�FULDGR�HP �DEULO�GH�� � � � ��SURSRUFLRQD�DRV�HQYROYLGRV�H�j

VRFLHGDGH�FRP R�XP �WRGR�XP D�WUDQVIRUP DomR�QR�P RGR�GH�ROKDU�D�LQIkQFLD�H�DV�YLYr QFLDV�GDV

IDP tOLDV�HP �SURO�GR�GHVHQYROYLP HQWR�LQIDQWLO��2 �SURJUDP D�VH�IRUWDOHFHX�DR�ORQJR�GRV�DQRV�

DWUDYHVVDQGR�GLIHUHQWHV�JRYHUQRV�H�DGP LQLVWUDo} HV��SRU�VXD�H[ FHOr QFLD�H�SHOD�LP SRUWkQFLD�GR

WHP D�H�GRV�UHVXOWDGRV�REWLGRV��

&RP R�SDUWH�GDV�FRP HP RUDo} HV�GDV�GXDV�GpFDGDV�GH�DWXDomR��R�3,0 �FRQYLGD�D�VRFLHGDGH�D

ODQoDU�XP �ROKDU�SDUD�R�IXWXUR�H�UHIOHWLU�VREUH�FRP R�VHUmR�DV�LQIkQFLDV�QRV�SUy[ LP RV�YLQWH

DQRV��EHP �FRP R�TXH�Do} HV�VmR�QHFHVVi ULDV�SDUD�D�SURWHomR��FXLGDGR�H�JDUDQWLD�GH�GLUHLWRV

GDV�FULDQoDV�QR�SUHVHQWH�H�QR�IXWXUR��$�FDP SDQKD�FRP HP RUDWLYD�¦$V�LQIkQFLDV�GH�KRMH�H�GR

IXWXUR§�HQJORED�XP D�VpULH�GH�Do} HV�H�HQYROYH�LQVWLWXLo} HV�GH�* RYHUQR�H�GD�VRFLHGDGH�FLYLO�HP

SURO�GR�WHP D�GD�LQIkQFLD��ID] HQGR�XP D�SURYRFDomR�LP SRUWDQWH��R�TXH�HVWDP RV�ID] HQGR�SHODV

FULDQoDV�GH�KRMH�H�SRU�DTXHODV�TXH�QDVFHUmR�QDV�SUy[ LP DV�GpFDGDV"
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