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'LJLWH�HP�XP�VLWH�GH�EXV�

FDV� D� VHJXLQWH� SHUJXQ�
WD��ȊTXHP�GREURX�R�VHX�

GH�GH�Y¯GHRV�H�WH[WRV�PRWLYDFLR�
QDLV� TXH� FRQWDP� D� KLVWµULD� GH�
XP�SLORWR�DPHULFDQR� ��&DSLW¥R�
&KDUOHV�3OXPE� ��TXH� VDOWRX�GH�
SDUDTXHGDV� DSµV� R� VHX� DYL¥R�
VHU� DWLQJLGR� GXUDQWH� D� *XHUUD�
GR� 9LHWQ¥�� VREUHYLYHX� DR� VDO�
WR�� YLURX� SULVLRQHLUR� GH� JXHUUD�
H�� DSµV� YROWDU�SDUD�R� VHX�SD¯V��
HQFRQWURX� R� KRPHP� TXH� GR�
EUDYD�R�VHX�SDUDTXHGDV�H�TXH�
R�IH]�SHUGHU�R�VRQR�SRU�QXQFD�
W¬�OR� DJUDGHFLGR� SHOR� VHX� WUD�

SDOHVWUDV� H� D� FRQWDU� D� KLVWµULD�
GR� HQFRQWUR� FRP� R� VHX� GHGL�

$� KLVWµULD� VH� PXOWLSOLFRX� H� DV�
YHUV·HV� V¥R� YDULDGDV�� SRU«P�
RV� UHVXOWDGRV� DSRQWDP� SDUD�

$� LQWHQ©¥R�GH� WRGRV�TXH� UHSOL�
FDP�HVVD�KLVWµULD�«�GHVWDFDU�D�
LPSRUW¤QFLD� GH� DJUDGHFHU� DV�
SHVVRDV�TXH�VDOYDP�R�VHX�GLD��
FRPR�R�KRPHP�TXH�GREURX�R�

)HUQDQGR�
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2�([«UFLWR�%UDVLOHLUR�SRV�
VXL�� QR� ¤PELWR� GR� &RPDQGR�
0LOLWDU� GR� /HVWH�� XP� %DWDOK¥R�
TXH� WHP� D� UHVSRQVDELOLGDGH�
GH�]HODU�SRU�WRGRV�RV�SDUDTXH�

0DQXWHQ©¥R�GH�3£UD�TXHGDV�H�
6XSULPHQWR� SHOR� $U� �%DWDOK¥R�
'2036$�� «� XPD� RUJDQL]D©¥R�
PLOLWDU�� VXERUGLQDGD� ¢� %ULJDGD�
GH� ΖQIDQWDULD� 3£UD�TXHGLVWD��
TXH�WHP�FRPR�VHX�SULQFLSDO�YH�
WRU�R�HQYLR�GH�VXSULPHQWRV�D«�
UHRV� �TXH� SRGHP� DWHQGHU� WUR�
SDV�LVRODGDV�H�VLWXD©·HV�GH�FD�

ODPLGDGHV� S¼EOLFDV�� FRQWHQGR�
FDUJDV� OHYHV� H� SHVDGDV�� FRPR�

%DWDOK¥R� WDPE«P� «� UHVSRQV£�
YHO� SHOD�PDQXWHQ©¥R� H� GREUD�
JHP� GRV� SDUDTXHGDV� XVDGRV�
SDUD� R� HQYLR� GHVVDV� FDUJDV� H�
SDUD�RV�VDOWRV�GRV�SDUDTXHGLV�

QKHFHP� D� JUDQGH� FDSDFLGDGH�
GH�ODQ©DPHQWR�D«UHR�GH�VXSUL�
PHQWRV� GR� %DWDOK¥R� '2036$�
TXH� SRGH� VHU� HPSUHJDGR� HP�
DSRLR� ORJ¯VWLFR� GH� 2SHUD©·HV�

GH� *XHUUD� H� GH� 1¥R� *XHUUDȋ��
FRPHQWD� R� 7HQHQWH�&RURQHO�
*HUVRQ�� &RPDQGDQWH� GR� %DWD�
OK¥R��GHVWDFDQGR�R�WUDEDOKR�GD�
&RPSDQKLD� GH� 3UHSDUD©¥R� H�

0DV�TXHP�GREUD�
HVVHV�SDUDTXHGDV"

3RGH� SDUHFHU� QRUPDO�
SDUD�XP�PLOLWDU��PDV�XPD�SHV�
VRD� TXH� Q¥R� FRQYLYH� FRP� R�
PHLR� SRGH� VH� HVSDQWDU� FRP� R�

IDWR�GR�SDUDTXHGDV�Q¥R�VHU�GR�
EUDGR� SHOR� SDUDTXHGLVWD� TXH�

E«P�FDXVRX�HVSDQWR�DR�KXPR�
ULVWD�-¶�6RDUHV�DR�HQWUHYLVWDU�R�

PHU�� TXH� VHUYLX� QR� %DWDOK¥R�

TXH� HUD� R� SUµSULR� SDUDTXHGLV�
WD�TXH�FXLGDYD�GH�GREUDU�R�VHX�
SUµSULR�SDUDTXHGDV��SRU�TXHV�

H�YDL�HVWDU�QDV�P¥RV�GH�TXHP�
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7HQHQWH�&RURQHO�*HUVRQ��
&RPDQGDQWH�GR�%DWDOK¥R

YHUVDV�YH]HV�DQWHV�GH�JDQKDU�R�
W¯WXOR�GH�GREUDGRU�GH�SDUDTXH�

6H� D� LQWHQ©¥R� GR� SDUD�
TXHGLVWD��D�FDGD�VDOWR��IRU�DJUD�
GHFHU�R�UHVSRQV£YHO�SRU�GREUDU�
RV�VHXV�SDUDTXHGDV��SULQFLSDO�H�
UHVHUYD���HOH�SRGH�FRPH©DU�FRP�
R�PLOLWDU�'2036$�TXH�HVW£�GH�
SURQWLG¥R� FRQIHULQGR� RV� HTXL�
SDPHQWRV� H� DJXDUGDQGR� RV�

GLVWD�� WHP�XP�PLOLWDU�GH� JRUUR�
DPDUHOR� �FRU� TXH� «� IDFLOPHQWH�

WR�GH�UHFROKLPHQWR��HVSHUDQGR�
R� UHWRUQR� GRV� SDUDTXHGLVWDV�
H�� FRQVHTXHQWHPHQWH�� GRV� SD�
UDTXHGDV� TXH� YROWDU¥R� SDUD� R�

%DWDOK¥R� SDUD� VHUHP� LQVSHFLR�
QDGRV�� PDQXWHQLGRV� H� GREUD�

SRU�XPD�V«ULH�GH�FXLGDGRV�TXH�
V¥R� H[HFXWDGRV� SRU� PLOLWDUHV�
TXH� HVW¥R� GLYLGLGRV� HP� TXD�
WUR� FRPSDQKLDV�� &RPSDQKLD�
GH�'REUDJHP�GH�3£UD�TXHGDV��

&RPSDQKLD� GH� 3UHSDUD©¥R� H�
/DQ©DPHQWR� GH� &DUJDV�� &RP�
SDQKLD�GH�6XSULPHQWR�H�0DQX�
WHQ©¥R�GR�0DWHULDO�$HURWHUUHV�
WUH�H�&RPSDQKLD�GH�&RPDQGR�H�

2� DPELHQWH� «� GH� PXLWD�
FDPDUDGDJHP��PDV�R� WUDEDOKR�

UDTXHGDV�V¥R�HVWLFDGRV�QD�WRU�
UH�GD�&RPSDQKLD�GH�'REUDJHP�
GH� 3£UD�TXHGDV� H� SDVVDP� SRU�
XPD�LQVSH©¥R�TXH�«�IXQGDPHQ�

WXDLV�GDQRV�TXH�V¥R�GHWDOKDGD�

SH©¥R�TXH�YDL�SDUD�D�PDQXWHQ�

&DVR�Q¥R� WHQKD�QHQKXPD�PD�
QXWHQ©¥R�SDUD�VHU�IHLWD��R�SDUD�
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TXHGDV�VDL�GD�WRUUH��«�HVWLFDGR�
HP�JUDQGHV�PHVDV�H�«�FXLGDGR�
VDPHQWH�GREUDGR�SHORV�&DERV�

GH� GREUDJHP� SRU� PLOLWDU� GX�

Ȋ1µV�

�� FR�

GREUDJHP� WDPE«P� «�PDQWLGD�
QR� DUPD]HQDPHQWR� GRV� SDUD�

OHV�V¥R�DGRWDGRV�H�� FRQVWDQWH�

2V� SDUDTXHGDV� SRVVXHP� XPD�

DEHUWXUD��FHUFD�GH�����YH]HV��H�

2V�SDUDTXHGDV�TXH�SUH�
FLVDP� GH� UHSDURV�� Y¥R� SDUD� D�
&RPSDQKLD� GH� 6XSULPHQWR� H�
0DQXWHQ©¥R�GR�0DWHULDO�$HUR�

%DWDOK¥R��SUµ[LPR�D�XP�JUDQGH�
ODJR�TXH�GLVS·H�GH�XPD�SODFD�
LQIRUPDQGR�D�H[LVW¬QFLD�GH�XP�

SRGH� SDVVDU� D� PHQVDJHP� GR�
SHULJR� TXH� H[LVWH� QD� WUDQTXLOL�

GH�«�XP�GRV�SHGLGRV�GD� Ȋ2UD�
©¥R�GR�3£UD�TXHGLVWDȋ��Ȋ'DL�PH��
6HQKRU� PHX� 'HXV�� R� TXH� 9RV�
UHVWD��$TXLOR�TXH�QLQJX«P�9RV�

QHP� D� WUDQTXLOLGDGH�� QHP� GD�

$�&RPSDQKLD�SRVVXL�XP�
SDYLOK¥R� UHSOHWR� GH� PHVDV��
HVWDQWHV� DOWDV�� P£TXLQDV� GH�
FRVWXUD�H�PLOLWDUHV�TXH�GHVHP�
SHQKDP� R� VHX� WUDEDOKR� VRE� R�
OHPD� GR� %DWDOK¥R�� ȊHUUDU� QXQ�

©¥R��R�SDUDTXHGDV�SRGH�WHU�DV�
FRUGDV� WURFDGDV� RX� SRGH� VHU�
VXEPHWLGR�D�XPD�FRVWXUD�UHSD�

SRU�Y£ULDV� LQVSH©·HV�DW«�YROWDU�

DGPLQLVWUDWLYR� GHVVD� &RPSD�
QKLD� KRPHQDJHLD� XP� PLOLWDU�
TXH�Q¥R�JRVWD�GH�UHSRXVR�QHP�

WR� 4(� 5RPXDOGR� VHPSUH� IRL�
H[HPSOR� GH� YLEUD©¥R� SDUD� RV�

WHV�S«V�SUHWRV�DTXL"ȋ�)RL�D�SUL�
PHLUD�IUDVH�GLWD�SHOR�Ȋ/HQG£ULR�
��ȋ� TXDQGR� VH� DSUR[LPRX� GD�
QRVVD�HTXLSH��SHGDODQGR�D�VXD�

FRPLGD�GH�FDVD�SHOD�FRPLGD�GR�
%�'2036$�KRMHȋ�� FRPSOHWRX�R�
HWHUQR�SDUDTXHGLVWD�TXH�YLVLWD��
IUHTXHQWHPHQWH�� RV� TXDUW«LV�
RQGH�VHUYHP�PLOLWDUHV�TXH�FDO�

2V�SDUDTXHGDV�GREUDGRV�
V¥R�FRQGX]LGRV�QRV�FDPLQK·HV��
D�FDGD�RSHUD©¥R�RX�WUHLQDPHQ�
WR��VRE�RV�FXLGDGRV�GH�XP�PL�

OHPDV� «� GREUDU� LQGHSHQGHQWH�

PRV�FRPR�VH�IRVVH�SUD�QµV�PHV�

Ȋ2� PHVPR� SDUDTXHGDV� TXH� R�
*HQHUDO� VDOWD� «� R� PHVPR� SD�
UDTXHGDV�TXH�R� 6ROGDGR� VDOWD��
Q¥R�H[LVWH�SDUDTXHGDV�H[FOXVL�
YRȋ��FRPSOHWD�R�&DSLW¥R�0LQGD��
&KHIH� GD� &RPXQLFD©¥R� 6RFLDO�

TXHP� GREURX� R� VHX� SDUDTXH�
GDV"�$�UHVSRVWD�«�VLP��SRLV�WXGR�
«� FRQWURODGR�SDUD�Q¥R�DFRQWH�

DSHQDV�DR�GREUDGRU"�$�UHVSRV�

]DGR�SHOR�%DWDOK¥R�'2036$�«�

GH�PDLV�XP�VDOWR�EHP�VXFHGLGR�
R�SDUDTXHGLVWD�SRGH�VHU�JUDWR�
D�XPD�IDP¯OLD�GH�JRUURV�DPDUH�
ORV�TXH�PDQW«P�D�P¯VWLFD�SDUD�

5XD� *HQHUDO� )RQVHFD� 5DPRV��

0$7�5Ζ$�(63(&Ζ$/



�� 3XEOLFD©¥R�DQXDO���1r�����$JRVWR�������

QD�9LOD�0LOLWDU��TXH�VDOYRX�R�VHX�

&RPR�VH�WRUQDU�XP�
'2036$"

([LVWHP� Y£ULRV� SU«�UH�
TXLVLWRV� SDUD� ID]HU� R� FXUVR� GH�

QR� &XUVR� GH� 'REUDJHP�� 0D�
QXWHQ©¥R�GH�3DUDTXHGDV�H�6X�
SULPHQWR� SHOR� $U� �&� '2036$��
«� QHFHVV£ULR� M£� WHU� FRQFOX¯GR�
R� &XUVR� %£VLFR� 3£UD�TXHGLVWD�

6XEWHQHQWH� RX� XP� 6DUJHQWR�
GR� 6HUYL©R� GH� ΖQWHQG¬QFLD� GR�

GD�0DULQKD�GR�%UDVLO��GD�)RU©D�
$«UHD� %UDVLOHLUD� H� GH� 1D©·HV�
$PLJDV� WDPE«P� SRGHP� ID]HU�
R� FXUVR�� PDV� SRVVXHP� RXWURV�

FLWR� %UDVLOHLUR�� RV� Ȋ'2036$Vȋ�
KDELOLWDGRV�QR�FXUVR�� UHDOL]DGR�
QR� &HQWUR� GH� ΖQVWUX©¥R� 3DUD�
TXHGLVWD� *HQHUDO� 3HQKD� %UDVLO�
�&Ζ� 3TGW� *3%��� GHVHPSHQKDP�
VXDV� IXQ©·HV� QD� %ULJDGD� GH�
ΖQIDQWDULD� 3£UD�TXHGLVWD� �%GD�
ΖQI�3TGW���QR�5LR�GH�-DQHLUR��QR�
&RPDQGR� GH�2SHUD©·HV� (VSH�
FLDLV��&�2S�(VS���HP�*RL£V��H�QD�
�l�&RPSDQKLD�GH�)RU©DV�(VSH�

2V� DOXQRV� SDVVDP� SRU� TXDWUR�
IDVHV� GXUDQWH� DV� ��� VHPDQDV�
GH�FXUVR��0HVWUH�GH�6DOWR��/DQ�
©DPHQWR�$«UHR�GH�6XSULPHQWR��
'REUDJHP�GH�WRGRV�RV�WLSRV�GH�
3DUDTXHGDV� H� 0DQXWHQ©¥R� GR�

2V�6ROGDGRV�GR�%DWDOK¥R�
UHDOL]DP�R�&XUVR�GH�)RUPD©¥R�

&RP�GXUD©¥R�GH� ����VHPDQDV��

PDU� RV� $X[LOLDUHV� GH� '2036$�
GR� ([«UFLWR� %UDVLOHLUR�� GD� 0D�
ULQKD� GR� %UDVLO� H� GD� )RU©D� $«�
UHD� %UDVLOHLUD�� VHQGR� WDPE«P�
GLYLGLGR�HP�TXDWUR� IDVHV��)DVH�
&RPXP�RX�GH�1LYHODPHQWR��6X�
SULPHQWR�H�0DQXWHQ©¥R�GR�0D�
WHULDO� $HURWHUUHVWUH�� 3UHSDUD�
©¥R�H�/DQ©DPHQWR�GH�&DUJDV�H�
'REUDJHP�GH�WRGRV�RV�WLSRV�GH�

VDP�D�WUDEDOKDU�VRE�D�VXSHUYL�

UDTXHGDV�TXH�R�*HQHUDO�VDOWD�«�

7RGRV� V¥R� GREUDGRV� GD� PHV�
PD� PDQHLUD� H� DUPD]HQDGRV�

SDUDTXHGDV� FHUWRȋ�� FRPHQWD� R�
&DER� %HUQDUGR�� IRUPDGR� SHOR�
&XUVR� GH� )RUPD©¥R� GH� &DER�
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