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�� D� SDUWLU� GH� XP� FHUWR� YDORU� GH� )� R� EORFR
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GHWHUPLQDGR� YDORU�K
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HQWUD�HP�PRYLPHQWR�GH�URWDomR�HP� WRUQR�GD�DUHVWD�FRPXP�GH
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1D�ILJXUD�DFLPD��R�SRQWR�3�UHSUHVHQWD�XPD�FULDQoD�TXH��HP�XPD�URGD�

JLJDQWH�GH�XP�SDUTXH�GH�GLYHUV}HV��H[HFXWD��QXP�SODQR�YHUWLFDO��XP

PRYLPHQWR�FLUFXODU�XQLIRUPH�HP�WRUQR�GR�SRQWR�2�

1D�VLWXDomR�PRVWUDGD�QD� ILJXUD��D� UHVXOWDQWH�GH� WRGDV�DV� IRUoDV�TXH
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1D�ILJXUD��GXDV�FDUJDV�HOpWULFDV�SRQWXDLV�IL[DV��T��H�T���HVWDEHOHFHP

QR�SRQWR�S�XP�FDPSR�HOpWULFR� ( �FRP�D�GLUHomR�H�R�VHQWLGR�LQGLFDGRV�
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8P�HVWXGDQWH�HVWDEHOHFH�XPD�QRYD�HVFDOD�WHUPRPpWULFD�OLQHDU�QD�TXDO

RV� H[WUHPRV� GH� WHPSHUDWXUD� GH� VXD� FLGDGH�� D� VDEHU�� ���&� H� ���&�
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8PD�SHVVRD�FRORFD�VH�GLDQWH�GH�XP�HVSHOKR�HVIpULFR�F{QFDYR�QXPD

SRVLomR�WDO�TXH�D� LPDJHP�TXH�R�HVSHOKR�IRUPD�GH�VHX�URVWR�p�GLUHLWD

�RX�VHMD��QmR�p�LQYHUWLGD��H�GH�WDPDQKR�LJXDO�DR�WULSOR�GR�GH�VHX�SUySULR

URVWR�

6HMDP� K� H� /�� UHVSHFWLYDPHQWH�� D� DOWXUD� GR� URVWR� GR� REVHUYDGRU� H� R

³GLkPHWUR�GR�HVSHOKR´��QD�UHDOLGDGH��/�p�R�GLkPHWUR�GD�EDVH�GD�FDORWD

HVIpULFD�TXH�FRQVWLWXL�R�HVSHOKR��

3DUD�TXH��QDV�FLUFXQVWkQFLDV�GHVFULWDV��D�SHVVRD�SRVVD�YHU�GH� XPD

Vy� YH]� WRGD� D� LPDJHP� GR� VHX� URVWR� QR� HVSHOKR�� R� YDORU� PtQLPR� GR

GLkPHWUR�/�GHYH�VHU�DSUR[LPDGDPHQWH�LJXDO�D�
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'XDV�SODFDV�PHWiOLFDV��SODQDV�H�SDUDOHODV��HVWmR�VHSDUDGDV�SRU�XPD

GLVWkQFLD�G� �����FP�H�FRQHFWDGDV�DR�FLUFXLWR�HVTXHPDWL]DGR�QD�ILJXUD

DFLPD�FRQIRUPH�LQGLFDGR�

2� FDPSR� HOpWULFR� QD� UHJLmR� HQWUH� DV� SODFDV� p� XQLIRUPH� H� WHP

LQWHQVLGDGH�DSUR[LPDGDPHQWH�LJXDO�D�
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$� SURGXomR� GR� YLQKR� p� SRVVtYHO� JUDoDV� D� XP� SURFHVVR� PHWDEyOLFR

UHDOL]DGR� SRU� OHYHGXUDV� HQFRQWUDGDV� QD� FDVFD� GRV� IUXWRV�� (VWHV

PLFURRUJDQLVPRV�XWLOL]DP�D�JOLFRVH�DUPD]HQDGD�QRV�IUXWRV�FRPR�IRQWH

GH�HQHUJLD�� WUDQVIRUPDQGR�D�HP�HWDQRO�H�JiV�FDUE{QLFR��$�FRPSOH[D

FRPSRVLomR� GR� PRVWR� �VXFR� REWLGR� GDV� XYDV� GHOLFDGDPHQWH

HVPDJDGDV�� FRQIHUH� DR� SURGXWR� ILQDO� FRORUDomR�� DURPDV�� VDERUHV�

WH[WXUD�� ,VRODGR�GR�FRQWDWR� FRP� R� DU�� R� YLQKR� VH� FRQVHUYD� SRU� ORQJR

WHPSR��(P� UHFLSLHQWHV�PDO� YHGDGRV��SRGH�YLUDU� YLQDJUH��1HVWH� FDVR�

RFRUUH�

�$� R[LGDomR� DHUyELD� GR� iFLGR� SLU~YLFR�� WUDQVIRUPDQGR�R� HP� iFLGR

DFpWLFR�

�%� FRPELQDomR� GR� HWDQRO� FRP� R� JiV� FDUE{QLFR� GR� DU�� SURGX]LQGR

iFLGR�DFpWLFR�

�&� DomR�GH�EDFWpULDV�TXH�FRQYHUWHP�R�HWDQRO�HP�iFLGR�DFpWLFR�

�'� DomR�GH�EDFWpULDV�TXH�FRQYHUWHP�JOLFRVH�HP�iFLGR�DFpWLFR�

�(� FRQWDPLQDomR� SRU� EDFWpULDV� TXH� XWLOL]DP� iFLGR� DFpWLFR� FRPR

QXWULHQWH�
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2� JUiILFR� DFLPD� UHSUHVHQWD� D� DomR� GH� WUrV� HQ]LPDV� GLJHVWLYDV� HP

IXQomR�GR�S+�

$� SDUWLU� GRV� GDGRV� IRUQHFLGRV� SHOR� JUiILFR� H� GRV� QRVVRV� FRQKHFL�

PHQWRV�GH�GLJHVWmR��p�&255(72�DILUPDU�TXH�DV�HQ]LPDV�

�$� WrP�VXD�YHORFLGDGH�GH�DomR�DXPHQWDGD�TXDQGR�DXPHQWD�R�YDORU

GR�S+�

�%� Vy�IXQFLRQDP�HP�GHWHUPLQDGR�S+�

�&� VmR�FDWDOLVDGRUHV�TXH�DXPHQWDP�D�YHORFLGDGH�GDV�UHDo}HV�

�'� IXQFLRQDP�PHOKRU�HP�DPELHQWH�iFLGR�

�(� IXQFLRQDP�PHOKRU�QXP�GHWHUPLQDGR�S+�
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2� R[LJrQLR� GR� DU� HQWUD� QDV� KHPiFLDV�� RQGH� FRPELQD�VH� FRP� D

KHPRJORELQD�IRUPDQGR�D�R[LHPRJORELQD��6RE�HVWD�IRUPD��R�R[LJrQLR�p

WUDQVSRUWDGR�GRV�SXOP}HV�D�WRGDV�DV�SDUWHV�GR�FRUSR�

$�KHPRJORELQD�p�LPSRUWDQWH�QHVWH�WUDQVSRUWH�SRUTXH�

�$� R�R[LJrQLR�QmR�SRGH�VHU�WUDQVSRUWDGR�SHOR�SODVPD��XPD�YH]�TXH�p

LQVRO~YHO�QHOH�

�%� DXPHQWD�D�FDSDFLGDGH�GR�VDQJXH�HP�WUDQVSRUWDU�R[LJrQLR�

�&� LPSHGH�TXH�R�R[LJrQLR�VHMD�XVDGR�DQWHV�GH�FKHJDU�DRV�WHFLGRV�

�'� WUDQVIRUPD�R�VDQJXH�YHQRVR�HP�DUWHULDO�

�(� p�IiFLO�GH�VHU�WUDQVSRUWDGD��SRU�VHU�PXLWR�OHYH�
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2� HVTXHPD� DFLPD� IRL� IHLWR� D� SDUWLU� GH� REVHUYDomR�� DR� PLFURVFySLR

ySWLFR��GH�XP�IUDJPHQWR�GH�UDL]�GH�FHEROD�FXMDV�FpOXODV�WLYHUDP�VHXV

Q~FOHRV�H�PDWHULDO�FURPRVV{PLFR�FRUDGRV�

3RGHPRV�DILUPDU�TXH�R�WHFLGR�REVHUYDGR�p�

�$� FROrQTXLPD� �%� SDUrQTXLPD�GH�UHVHUYD�

�&� HVFOHUrQTXLPD� �'� SDUrQTXLPD�GH�DVVLPLODomR�

�(� PHULVWHPD�
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$�DQiOLVH�GH�XPD�GDV�KpOLFHV�GH�XPD�FHUWD�PROpFXOD�GH�$'1�UHYHORX

D�H[LVWrQFLD�GH�����GH�7������GH�$������GH�&�H�����GH�*�

e� &255(72� SUHYHU� TXH� QR� $51P� WUDQVFULWR� D� SDUWLU� GHVWD� KpOLFH

KDMD�
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�%������GH�$������GH�7������GH�&�H�����GH�*�

�&������GH�$������GH�8������GH�*�H�����GH�&�

�'������GH�$������GH�7������GH�*�H�����GH�&�

�(������GH�8������GH�$������GH�*�H�����GH�&�



)(62������� KWWS���ZZZ�DFFHVV�VHOHFDR�FRP�EU� �

��

2LWR� WXERV� GH� HQVDLR� IRUDP� SUHSDUDGRV� FRPR� QR� HVTXHPD� DFLPD� H

XVDGRV�QXP�H[SHULPHQWR�VREUH�UHVSLUDomR��2�WXER�GH�Q~PHUR���ILFRX

H[DWDPHQWH� FRPR� QR� HVTXHPD�� 1RV� GHPDLV� WXERV� IRUDP� DFUHV�

FHQWDGRV��VREUH�D�SODWDIRUPD�GH�DOJRGmR��RV�VHJXLQWHV�HOHPHQWRV�

7XER (OHPHQWR�DGLFLRQDGR

� XP�FDUDPXMR

� SHTXHQDV�PRVFDV

� XPD�DUDQKD

� SDSHO�HPEHELGR�HP�IHUPHQWR�H�Do~FDU

� VHPHQWHV�JHUPLQDGDV

� SHGDoRV�GH�PDom

� SHGDoRV�GH�FRJXPHOR

7RGRV�RV� WXERV� IRUDP� FRORFDGRV� QR�PHVPR� ORFDO��� LVWR� p�� HP� LJXDO

FRQGLomR�DPELHQWDO��� H�� DSyV� DOJXP� WHPSR�� D� iJXD� GH� FDO� DSUHVHQ�

WDYD�VH�HVEUDQTXLoDGD�HP�WRGRV�RV�WXERV��H[FHWR�QR�GH�Q~PHUR���

$VVLQDOH�D�PHOKRU�FRQFOXVmR�TXH�VH�SRGH�WLUDU�GD�H[SHULrQFLD�

�$� $OJXQV�VHUHV�SURGX]HP�&2��

�%� $SHQDV�SHTXHQRV�VHUHV�SURGX]HP�&2��

�&� 7RGRV�RV�VHUHV�YLYRV�SURGX]HP�&2��

�'� 7RGRV�RV�VHUHV�WHVWDGRV�SURGX]HP�&2��

�(� 7RGRV�RV�VHUHV�WHVWDGRV�FRQVRPHP�2��
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$EDL[R� HQFRQWUDP�VH� DILUPDo}HV� D� UHVSHLWR� GH� yUJmRV� H[FUHWRUHV� H

H[FUHWDV�

,� 2V�SXOP}HV�HOLPLQDP�&2� �

,,� 2�kQXV�HOLPLQD�IH]HV�

,,,� 2V�ULQV�HOLPLQDP�XUpLD�

,9� 2�ItJDGR�HOLPLQD�SLJPHQWRV�ELOLDUHV�

$VVLQDOH�

�$� VH�DSHQDV�DV�DILUPDWLYDV�,�H�,,�HVWLYHUHP�FRUUHWDV�

�%� VH�DSHQDV�DV�DILUPDWLYDV�,,�H�,,,�HVWLYHUHP�FRUUHWDV�

�&� VH�DSHQDV�DV�DILUPDWLYDV�,��,,�H�,,,�HVWLYHUHP�FRUUHWDV�

�'� VH�DSHQDV�DV�DILUPDWLYDV�,��,,,�H�,9�HVWLYHUHP�FRUUHWDV�

�(� VH�WRGDV�DV�DILUPDWLYDV�HVWLYHUHP�FRUUHWDV�
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$� VHQVLELOLGDGH� j� IHQLOWLRFDUEDPLGD� �37&�� p� FDXVDGD� SRU� XP� JHQH

GRPLQDQWH� 7�� ,QGLYtGXRV� KRPR]LJRWRV� UHFHVVLYRV� VmR� LQVHQVtYHLV� j

37&�

1XPD�SRSXODomR�GH�����LQGLYtGXRV��DSHQDV�����VmR�VHQVtYHLV�j�37&�

&RQVLGHUDQGR�TXH�D�SRSXODomR�HVWi�HP�HTXLOtEULR�H�p�JRYHUQDGD�SHOD

OHL� GH� +DUG\�:HLQEHUJ�� D� SRUFHQWDJHP� GH� LQGLYtGXRV� VHQVtYHLV

KRPR]LJRWRV�p��QHVWD�SRSXODomR��LJXDO�D�
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³$V�YpVSHUDV�GD�YLUDGD�GR�PLOrQLR��R�(VWDGR�GH�6mR�3DXOR�HQIUHQWD�R

UHVVXUJLPHQWR�GH�GRHQoDV�FRPR�FyOHUD��GHQJXH��H� WXEHUFXORVH� ������

2QWHP�� DXWRULGDGHV� VDQLWiULDV� DOHUWDUDP� SDUD� R� ULVFR� GH� VXUWR� GH

OHLVKPDQLRVH� YLVFHUDO� QD� UHJLmR� QRURHVWH� GR� HVWDGR�� $� GRHQoD

SURYRFRX�D�PRUWH�GH�3DWUtFLD�GH�2OLYHLUD�GH�-HVXV��GH����DQRV��HP

$UDoDWXED��D�����TXLO{PHWURV�GD�FDSLWDO�´���2�*ORER������������

2� SRVVtYHO� VXUWR� GH� OHLVKPDQLRVH� YLVFHUDO� D� TXH� VH� UHIHUH� D� QRWtFLD

DFLPD�SRGHUi�VHU�HYLWDGR�PHGLDQWH�

�$� FRPEDWH�LPHGLDWR�DR�PRVTXLWR�WUDQVPLVVRU�

�%� WUDWDPHQWR�HILFLHQWH�GD�iJXD�IRUQHFLGD�j�SRSXODomR�

�&� FDPSDQKD�HGXFDWLYD�H�ILQDQFLDPHQWR�SDUD�D� LQVWDODomR�GH�IRVVDV

VpSWLFDV�

�'� HUUDGLFDomR�GH�FDUDPXMRV�SODQRUEtGHRV�GRV�ULRV�GD�UHJLmR�

�(� FRQVWUXomR�GH�HVWDo}HV�GH�WUDWDPHQWR�GH�HVJRWRV�VDQLWiULRV�
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7ULSRGDQWXV� DQWLIROLXV�� 3KWKLUXVD� WKHREURPDH�� 3KWKLUXVD� SO\VWDFK\D�

3KRUDGHQGURQ� FUDVVLIROLXP�� 3KRUDGHQGURQ� QHDQWLDQXP� H

3KRUDGHQGURQ� XOORILOXP� VmR� QRPHV� TXH� UHSUHVHQWDP� YDULHGDGHV� GH

XPD� SODQWD� SDUDVLWD� GH� YiULDV� iUYRUHV�� FRQKHFLGD� YXOJDUPHQWH� FRPR

HUYD�GH�SDVVDULQKR�

'R�SRQWR�GH�YLVWD�GD�WD[LRQRPLD��DV�SODQWDV�UHODFLRQDGDV�DFLPD�HVWmR

GLVWULEXtGDV�HP�

�$� WUrV�JrQHURV�H�WUrV�HVSpFLHV�

�%� WUrV�JrQHURV�H�VHLV�HVSpFLHV�

�&� VHLV�JrQHURV�H�WUrV�HVSpFLHV�

�'� VHLV�JrQHURV�H�VHLV�HVSpFLHV�

�(� XPD�HVSpFLH�H�VHLV�VXEHVSpFLHV�

*(2*5$),$

��
³2�PXQGR�HVWi�GLDQWH�GD�SHUVSHFWLYD�GH� WHU�PDLV�GD�PHWDGH� GH� VXD

SRSXODomR� YLYHQGR� HP� FLGDGHV� JUDQGHV�� SREUHV�� VXMDV� H� GRHQWHV�´

�9HMD������������

'HQWUH�DV�DILUPDWLYDV�DEDL[R��DVVLQDOH�DTXHOD�TXH�1­2� H[SUHVVD�XP

DUJXPHQWR�TXH�MXVWLILTXH�D�DILUPDWLYD�DFLPD�

�$� $V�PHJDFLGDGHV�FRP�PDLV�GH����PLOK}HV�GH�KDELWDQWHV�HVWDUmR�

HP�VXD�JUDQGH�PDLRULD��QRV�SDtVHV�SREUHV�

�%� $V�PHJDFLGDGHV�GH�KRMH��HP�VXD�PDLRULD��QmR�WrP�WUDWDPHQWR�GH

HVJRWR��FROHWD�GH�OL[R��iJXD�WUDWDGD�H�WUDQVSRUWH�S~EOLFR�VXILFLHQWHV

SDUD�DWHQGHU�VXD�SRSXODomR�

�&� $V�JUDQGHV�FLGDGHV�HVWmR� VH� WRUQDQGR� FDUDV� H� LQVDOXEUHV�� DOpP

GH� D� FRQFHQWUDomR� HVSDFLDO� Mi� QmR� FULDU� QHFHVVDULDPHQWH� FRQ�

GLo}HV� IDYRUiYHLV� SDUD� XP� FUHVFLPHQWR� HFRQ{PLFR� TXH� VXVWHQWH

XPD�FRQFHQWUDomR�DLQGD�PDLRU�GH�SHVVRDV�

�'� $V�JUDQGHV�FLGDGHV�HVWmR�SDVVDQGR�SRU�XP�SHUtRGR�GH�WUDQVLomR

HVSHFLDOPHQWH� GLItFLO�� Mi� TXH� DV� LQG~VWULDV� HVWmR� ³IXJLQGR´� GRV

VLQGLFDWRV� IRUWHV�H�RUJDQL]DGRV��GR� WUkQVLWR�FRQJHVWLRQDGR�H� GRV

WHUUHQRV�GH�SUHoR�DOWR�

�(� 1XPD�HFRQRPLD�JOREDOL]DGD��D�FLGDGH�p�XPD�HVWUXWXUD�GH�PHQRU

LPSRUWkQFLD��Mi�TXH�R�SRGHULR�GDV�FRUSRUDo}HV�WUDQVQDFLRQDLV�QmR

QHFHVVLWD�GDV�LQIUD�HVWUXWXUDV�XUEDQDV�SDUD�VHXV�QHJyFLRV�

��
(PERUD� UHFRQKHoDPRV� VLQDLV� UHFHQWHV� GH� GHVLQGXVWULDOL]DomR�� GRLV

EORFRV�GH�QRYRV�SDtVHV�LQGXVWULDOL]DGRV�VXUJLUDP�QR�FKDPDGR�³PXQGR

SREUH´��XP�QD�ÈVLD���RXWUR�QD�$PpULFD�/DWLQD�

6REUH�D�LQGXVWULDOL]DomR�GHVVHV�SDtVHV��1­2�p�FRUUHWR�DILUPDU�TXH�

�$� 2V� DVLiWLFRV� RSWDUDP�� GHVGH� R� LQLFLR�� SRU� LQG~VWULDV� GH� DOWR

GHVHQYROYLPHQWR�WHFQROyJLFR��FRPSHWLQGR�FRP�RV�³YHOKRV´�SDtVHV

LQGXVWULDOL]DGRV�

�%� 2V� ODWLQR�DPHULFDQRV� DGRWDUDP� LQLFLDOPHQWH� R� PRGHOR� GH

VXEVWLWXLomR� GH� LPSRUWDo}HV� WHQGR� FRPR� EDVH� XP� QXPHURVR

PHUFDGR�LQWHUQR�

�&� 2V� DVLiWLFRV� DEULUDP�VH� DR� FDSLWDO� HVWUDQJHLUR� H� WLYHUDP� XP

LPSXOVR�PDLV�UiSLGR�TXH�RV�ODWLQR�DPHULFDQRV�

�'� 2V�DVLiWLFRV� UHFHEHUDP�JUDQGHV� IOX[RV�GH�FDSLWDO� DPHULFDQR�� QR

SHUtRGR� GD� JXHUUD� IULD�� SRLV� UHSUHVHQWDYDP� XP� HOR� GR� FLQWXUmR

JHRSROtWLFR�FDSLWDOLVWD�

�(� 2�PRGHOR�GH�LQGXVWULDOL]DomR�SURWHJLGD��WtSLFR�GRV�SDtVHV�ODWLQR����

DPHULFDQRV�� HQIUHQWD� KRMH� XPD� FULVH� WHUPLQDO�� FRUURtGR� SHOD

PRGHUQL]DomR� WHFQROyJLFD� GRV� SDtVHV� FHQWUDLV� H� SHOR� UHGLUHFL�

RQDPHQWR�GRV�LQYHVWLPHQWRV�HVWUDQJHLURV�
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2� PDSD� DFLPD� VLQWHWL]D� D� H[WHQVmR� GR� FRQIOLWR� QD� &RO{PELD� � H� D

SUHVHQoD�DPHULFDQD�QD�UHJLmR�

$VVLQDOH�D�DOWHUQDWLYD�TXH�HVWi�HP�'(6$&25'2�FRP�DV�PXGDQoDV

QD�JHRSROtWLFD�DPHULFDQD��DGYLQGDV�GR�IUDFDVVR�GD� LQWHUYHQomR�PLOLWDU

QR�9LHWQDP�H�GR�ILP�GD�*XHUUD�)ULD�

�$� $�SROtWLFD�DPHULFDQD�GH�WHQWDU�FDUDFWHUL]DU�RV�PRYLPHQWRV�LQVXUJHQWHV

QD� &RO{PELD� FRPR� ³QDUFRJXHUULOKDV´�� DOLDGD� j� VLWXDomR� LQVWiYHO� QD

9HQH]XHOD�� ID]�SDUWH�GD�FDUDFWHUL]DomR�GH� XPD� HVSpFLH� GH� ³iUHD� GH

ULVFR´�QR�QRUWH�GD�$PpULFD�GR�6XO��WHQGR�D�&RO{PELD�FRPR�HSLFHQWUR�

�%� 2�FRQVWDQWH�H�FUHVFHQWH�HQYROYLPHQWR�GRV�(VWDGRV�8QLGRV�QR�FRQIOLWR

WHQGH�D�GHVHPERFDU�QDWXUDOPHQWH�QR�HQYLR�GH�WURSDV�QXPHURVDV�H�QD

LQWHUYHQomR�PLOLWDU�HP�WHUULWyULR�FRORPELDQR��FRP�SRVVtYHO�GHVWUXLomR�GR

DWXDO�JRYHUQR�

�&� 2V�(VWDGRV�8QLGRV� WHQWDP�PRQWDU�XPD�HVSpFLH�GH�FRUGmR� VDQLWiULR

HP�WRUQR�GD�&RO{PELD��QD� IRUPD�GH�XP�SXQKDGR�GH�EDVHV�PLOLWDUHV

FXMR� IRFR� SULQFLSDO� p� D� YLJLOkQFLD� H� D� FROHWD� GH� LQIRUPDo}HV� VREUH� R

QDUFRWUiILFR�

�'� 2�TXH�RV�(VWDGRV�8QLGRV�HVWDULDP�SUHSDUDQGR�QD�&RO{PELD� p� XPD

³JXHUUD� GH� EDL[D� LQWHQVLGDGH´�� RX� VHMD�� UHGX]LGR� FRQWLQJHQWH� PLOLWDU

DVVRFLDGR� D� XPD� JUDQGH� DVVLVWrQFLD� HP� UHFXUVRV� ILQDQFHLURV�

WUHLQDPHQWR�H�HTXLSDPHQWR�GH�LQWHOLJrQFLD�PLOLWDU�

�(� 3DUD� RV� DPHULFDQRV�� FRPEDWHU� R� WUiILFR� GH� GURJDV� p� WDPEpP� XPD

PDQHLUD� GH� HQIUDTXHFHU� D� JXHUULOKD�� TXH�� SHORV� FiOFXORV� GDV

DXWRULGDGHV�DPHULFDQDV��OHYDQWD�FHUFD�GH�����PLOK}HV�GH�GyODUHV�SRU

DQR�HP�SDJDPHQWR�SHOD�SURWHomR�TXH�RIHUHFHP�DRV�QDUFRWUDILFDQWHV�

��
³6RPRV� R� ~QLFR� SDtV� GD� 7HUUD� FXMDV� IURQWHLUDV� QmR� VmR� GLYLV}HV

JHRJUiILFDV� QHP� SROtWLFDV�� PDV� YRJDLV� H� FRQVRDQWHV�� 1RVVR� SDtV

FRPHoD�RQGH�VH�IDOD�EDVFR�H�WHUPLQD�RQGH�QmR�VH�IDOD�PDLV��8PD�YH]

TXH�R�EDVFR�QmR�WHP�UHODomR�FRP�TXDOTXHU�OtQJXD�FRQKHFLGD��LVVR�FULD

IURQWHLUDV�PHOKRUHV�GR�TXH�DV�LPSRVWDV�SHOR�JRYHUQR´

�'LWR�SRU�XP�SHVFDGRU�D�XP�MRUQDOLVWD�

2�SDtV�EDVFR�VLWXD�VH�

�$� QD�*Um�%UHWDQKD���HQWUH�DV�,UODQGDV�GR�1RUWH�H�GR�6XO�

�%� HQWUH�3RUWXJDO�H�(VSDQKD��QR�0HGLWHUUkQHR�

�&� HQWUH� D� )UDQoD� H� D� (VSDQKD� H� FRUUHVSRQGH� D� TXDWUR� SURYtQFLDV

HVSDQKRODV�H�WUrV�IUDQFHVDV�

�'� QRV�$OSHV�IUDQFHVHV��QD�IURQWHLUD�FRP�D�,WiOLD�

�(� QRV�PRQWHV�8UDLV��HQWUH�D�ÈVLD�H�(XURSD�

��
³$�iJXD� OLPSD�GR�SODQHWD�FDPLQKD�SDUD�DVVXPLU�R�SDSHO�TXH� WLQKD�R

SHWUyOHR� HP� ������ XP� UHFXUVR� QDWXUDO� HP� FULVH�� FRP� SRWHQFLDO� SDUD

ODQoDU�D�HFRQRPLD�PXQGLDO�QXP�HVWDGR�GH�FKRTXH�´

$� UHODWLYD� HVFDVVH]� GD� iJXD� SRWiYHO� HVWi� UHODFLRQDGD� DRV� IDWRUHV

DEDL[R��(;&(72�

�$� SROXLomR�GRV�PDQDQFLDLV�

�%� XVR�P~OWLSOR�VHP�SODQHMDPHQWR��LUULJDomR��QDYHJDomR��HVJRWR�

�&� GHVSHUGtFLR�GD�iJXD�WUDWDGD�

�'� SURGXomR�GH�KLGURHOHWULFLGDGH�

�(� FRQWDPLQDomR�GR�OHQoRO�IUHiWLFR�

��
³8PD�GDV�DWLYLGDGHV�PDLV�WUDGLFLRQDLV�GHVWD�iUHD�p�D�FULDomR�H[WHQVLYD

GH�ERYLQRV��$V�UHJL}HV�VmR�RFXSDGDV�GXUDQWH�D�HVWLDJHP�GH� LQYHUQR�

TXDQGR� DV� iJXDV� UHFXDP� H� SUROLIHUDP� DV� JUDPtQHDV�� 1R� YHUmR�

TXDQGR�DV�FKHLDV�DOLPHQWDP�DV�³EDtDV´��R�JDGR�GHL[D�D�UHJLmR�´

$�iUHD�GHVFULWD�DFLPD�p�R�

�$� 6HUWmR�1RUGHVWLQR� �%� 3DQWDQDO�0DWR�*URVVHQVH�

�&� 2HVWH�3DXOLVWD� �'� 3DPSD�*D~FKR�

�(� 7ULkQJXOR�0LQHLUR�

��

2� FOLPRJUDPD� DFLPD� UHSUHVHQWD� D� YDULDomR� DQXDO� GD� WHPSHUDWXUD� H� D

TXDQWLGDGH�PHQVDO�GH�FKXYDV�HP� ,WDSHUXQD��$� UHVSHLWR� GR� WLSR� FOLPiWLFR

VLQWHWL]DGR�QHVWH�FOLPRJUDPD��FRQVLGHUH�DV�DILUPDWLYDV�DEDL[R�

,� $SUHVHQWD� XP� UHJLPH� GH� FKXYDV� FRP� GRLV� SHUtRGRV� EHP

PDUFDGRV��VHFR��QR�LQYHUQR��H�FKXYRVR��QR�YHUmR�

,,� $V� WHPSHUDWXUDV� PpGLDV� PHQVDLV� VmR� VHPSUH� HOHYDGDV�

JHUDOPHQWH�VXSHULRUHV�D����&�

,,,� $� DPSOLWXGH� WpUPLFD� DQXDO� p� EDVWDQWH� HOHYDGD�� DFLPD� GH� ��&�

FRQILJXUDQGR�XP�FOLPD�FRP�HVWDo}HV�GR�DQR�EHP�PDUFDGDV�H

GHILQLGDV�

$�V��~QLFD�V��DILUPDWLYD�V��FRUUHWD�V��p��VmR��

�$� �,� �%��,,

�&� ,�H�,,� �'��,�H�,,,

�(� ,,�H�,,,

��
2�SURMHWR�DPHULFDQR�GH�WUDQVIRUPDU�R�-DSmR�QXP�SLODU�GR�VLVWHPD�RFLGHQWDO

QD� ÈVLD� HQYROYLD� QmR� DSHQDV� D� VXERUGLQDomR� JHRSROtWLFD� GR� SDtV�� PDV

WDPEpP�D�FRQVWUXomR�GH�XPD�HFRQRPLD�FDSLWDOLVWD�DEUDQJHQWH��FDSD]�GH

IXQFLRQDU�FRPR�SyOR� LQGXVWULDO�QD�PDFURUUHJLmR�GR�3DFtILFR��HVEDUUDYD�VH�

SRUpP�� HP� GLILFXOGDGHV� GH� VXSULPHQWR� GH� HQHUJLD� H� PDWpULDV� SULPDV

LQGXVWULDLV��GHYLGR�jV�FDUDFWHUtVWLFDV�JHRJUiILFDV�GR�-DSmR�

(VVD�UHDOLGDGH�IH]�FRP�TXH�R�SDtV�SURFXUDVVH�GHVHQYROYHU�

�$� JUDQGHV� XVLQDV� VLGHU~UJLFDV� ORFDOL]DGDV� SUy[LPDV� jV� MD]LGDV� GH

PLQpULR�GH�IHUUR�

�%� JUDQGHV�UHVHUYDWyULRV�SDUD�D�SURGXomR�GH�HQHUJLD�KLGUHOpWULFD�QDV

SUR[LPLGDGHV�GRV�FHQWURV�LQGXVWULDLV�

�&� ORFDOL]DomR�GDV�DJURLQG~VWULDV�QD�]RQD�UXUDO�

�'� LQYHVWLPHQWRV� QDV� LQG~VWULDV� GH� WHFQRORJLD� DYDQoDGD�� FRPR

HOHWU{QLFD��ySWLFD�H�LQIRUPiWLFD��HP�QRYRV�SyORV�LQGXVWULDLV�

�(� JUDQGH�SURGXomR�GH�FDUYmR�PLQHUDO�MXQWR�jV�XVLQDV�VLGHU~UJLFDV�

��
³¬�PHGLGD�TXH�D�iUHD�FRQVWUXtGD�FUHVFH�KRUL]RQWDOPHQWH��RV�PDLV�SREUHV

WHQGHP�D�VHU�H[FOXtGRV�FDGD�YH]�PDLV�GRV�HVSDoRV�PDLV�SULYLOHJLDGRV�GD

PHWUySROH�´

³$� SUROLIHUDomR� GH� EDLUURV� RFXSDGRV� SUHGRPLQDQWHPHQWH� SRU

WUDEDOKDGRUHV�H�GLVWDQWHV�GRV�ORFDLV�GH�WUDEDOKR�UHSUHVHQWD�DR�PHVPR

WHPSR� UHGXomR� GRV� FXVWRV� GH� PRUDGLD� H� DXPHQWR� GRV� JDVWRV� FRP

WUDQVSRUWH�´

2V�WH[WRV�DFLPD�MXVWLILFDP�R�SURFHVVR�GH�

�$� GHVFRQFHQWUDomR�XUEDQD� �%� FRQXUEDomR�

�&� SHULIHUL]DomR� �'� HVSHFXODomR�LPRELOLiULD�

�(� PLJUDomR�SHQGXODU�
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��
$VVLQDOH�D�FKDPDGD�DGHTXDGD�D�XPD�SHVTXLVD�VREUH�JOREDOL]DomR�

�$� ³2� FDSLWDOLVPR� JOREDOL]DGR� WHQGH� D� GHVFDUDFWHUL]DU� DV� SDUWLFX�

ODULGDGHV�H�D�GLYHUVLGDGH�GDV�FXOWXUDV´

�%� ³2�FDSLWDO�JOREDOL]DGR�DWLQJH�DSHQDV�D�(XURSD�H�DV�$PpULFDV´

�&� ³0RYLPHQWRV�QDFLRQDOLVWDV�VmR�QHXWUDOL]DGRV�SHOD�HFRQRPLD�JOREDO´

�'� ³*OREDOL]DomR�GD�HFRQRPLD�JDUDQWH�EHQV�H�VHUYLoRV�GH�TXDOLGDGH

D�WRGD�D�SRSXODomR´

�(� ³(PSUHVDV�JOREDLV�FULDP�QRYDV�FXOWXUDV�H�QRYDV�QDo}HV´

+,67Ï5,$

��
2� DQR� GH� �����PDUFRX� R� HQFRQWUR� GH� GRLV� PXQGRV�� D� (XURSD� H� R

FKDPDGR� 1RYR� 0XQGR�� $Wp� HQWmR�� R� XQLYHUVR� PHQWDO� HXURSHX� Vy

GLVWLQJXLD�WUrV�HQWLGDGHV��D�(XURSD��D�ÈIULFD�H�D�ÈVLD��8PD�QRYD�IDVH

QD�KLVWyULD�GD�KXPDQLGDGH�FRPHoRX�

$QDOLVH� DV� DILUPDWLYDV� DEDL[R�� UHIHUHQWHV� jV� FRQVHT�rQFLDV� GHVVH

HQFRQWUR�

,�± 2V� GRLV� DWRUHV� SULQFLSDLV� GDV� 'HVFREHUWDV�� D� (VSDQKD� GRV� 5HLV

&DWyOLFRV�H�3RUWXJDO��GLYLGLUDP��SRU�PHLR�GR�7UDWDGR�GH�7RUGHVLOKDV

DVVLQDGR�HP�������R�PXQGR�GHVFREHUWR�H�R�D�VHU�GHVFREHUWR�

,,�± $� FRQTXLVWD� GRV� WHUULWyULRV� DPHULFDQRV� LQMHWRX� QD� HFRQRPLD

HXURSpLD� JUDQGHV� TXDQWLGDGHV� GH�PHWDLV� SUHFLRVRV�� VREUHWXGR

DWUDYpV� GD� SLOKDJHP� GRV� WHVRXURV� LQFDV� H� DVWHFDV� H�

SRVWHULRUPHQWH��GD�H[WUDomR�GH�RXUR�H�GH�SUDWD�

,,,�± $V�SRSXODo}HV�QDWLYDV�GD�$PpULFD� IRUDP�GXUDPHQWH�DWLQJLGDV�

QD� PHGLGD� HP� TXH� VRIUHUDP� WDQWR� XPD� YLROrQFLD� ItVLFD� ±

HYLGHQFLDGD�� SRU� H[HPSOR�� SHOD� GLPLQXLomR� GHPRJUiILFD� ±

TXDQWR� XPD� YLROrQFLD� FXOWXUDO� ±� GHFRUUrQFLD� GD� LPSRVLomR� GH

YDORUHV�FXOWXUDLV�HXURSHXV�

,9�± $� GHVFREHUWD� GR� 1RYR� 0XQGR� PRGLILFRX� SURIXQGDPHQWH� DV

PHQWDOLGDGHV�GH�VHJPHQWRV�GD�VRFLHGDGH�HXURSpLD��R�TXH�SRGH

VHU� SHUFHELGR�� SRU� H[HPSOR�� QDV� UHIOH[}HV� GH� DOJXQV

PLVVLRQiULRV�VREUH�D�HVFUDYLGmR�H�D�FRORQL]DomR�H�QD�FULDomR�GR

PLWR�GR��ERP�VHOYDJHP��

$VVLQDOH�

�$� VH�VRPHQWH�D�DILUPDWLYD�,,,�HVWLYHU�FRUUHWD�

�%� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,9�HVWLYHUHP�FRUUHWDV�

�&� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,9�HVWLYHUHP�FRUUHWDV�

�'� VH�VRPHQWH�DV�DILUPDWLYDV�,��,,�H�,,,�HVWLYHUHP�FRUUHWDV�

�(� VH�WRGDV�DV�DILUPDWLYDV�HVWLYHUHP�FRUUHWDV�

��
'XUDQWH�R�SHUtRGR�FRORQLDO��DV�GXDV�PDLV� LPSRUWDQWHV�UHJL}HV�TXH�VH

FRQVWLWXtUDP� QD� $PpULFD� SRUWXJXHVD�� QD� yWLFD� PHUFDQWLO� TXH� GHX

VHQWLGR� j� H[SHULrQFLD� FRORQL]DGRUD�� IRUDP� D� UHJLmR� DoXFDUHLUD� H� D

UHJLmR�PLQHUDGRUD�

e�XPD�VHPHOKDQoD�YHULILFDGD�HQWUH�HVVDV�GXDV�UHJL}HV�

�$� R�FDUiWHU�ELSRODU�GH�VXDV�VRFLHGDGHV��PDUFDGR�SHOD�DXVrQFLD�GH

VHJPHQWRV� PpGLRV� H[SUHVVLYRV�� WDQWR� HP� WHUPRV� TXDQWLWDWLYRV

TXDQWR�HP�WHUPRV�SROtWLFRV�

�%� D�VLJQLILFDWLYD�SUHVHQoD�GH�FRORQL]DGRUHV��LVWR�p��GH�FRPHUFLDQWHV

UHLQyLV�H�GH�IXQFLRQiULRV�GR�(VWDGR�SRUWXJXrV�±�R�TXH�HYLGHQFLD�R

LQWHUHVVH�PHWURSROLWDQR�SRU�HVVDV�UHJL}HV�

�&� D� RFXSDomR� GHVRUGHQDGD� H� SUHGDWyULD� GR� HVSDoR�� DLQGD� TXH� R

WUDoDGR� GRV� SULQFLSDLV� Q~FOHRV� XUEDQRV� WHQKD� VHJXLGR� RV

UHJXODPHQWRV�GHWHUPLQDGRV�SHODV�OHLV�SRUWXJXHVDV�

�'� D� JUDQGH� TXDQWLGDGH� GH� FDSLWDO� LQLFLDO� UHTXHULGD� SHODV� DWLYLGDGHV

HFRQ{PLFDV� TXH� LPSXOVLRQDUDP� FDGD� XPD� GHVVDV� UHJL}HV�� R� TXH

H[SOLFD�DV�UHGX]LGtVVLPDV�SRVVLELOLGDGHV�GH�PRELOLGDGH�VRFLDO�YHUWLFDO�

�(� R�DOWR�JUDX�GH�DUWLFXODomR�H�GHSHQGrQFLD�HFRQ{PLFD�GH�DPEDV�HP

UHODomR� D� RXWUDV� UHJL}HV� FRORQLDLV�� R� TXH� HVWLPXORX� R

GHVHQYROYLPHQWR�GH�XP�IRUWH�PHUFDGR�LQWHUQR�QD�FRO{QLD�

��
6mR� FRUUHWDV� DV� DILUPDWLYDV� UHIHUHQWHV� j� VRFLHGDGH� GR� $QWLJR

5HJLPH��¬�(;&(d­2�'(�
�$� $VVLVWLX�VH� D� XPD� IUDJPHQWDomR� GD� XQLGDGH� UHOLJLRVD� TXH

FDUDFWHUL]DUD� D�(XURSD� GXUDQWH� D� ,GDGH� 0pGLD�� R� TXH� FRQWULEXLX

SDUD�R� HQIUDTXHFLPHQWR� GR� SRGHU� HVSLULWXDO� GR� SDSDGR��� R� TXDO�

FRQWXGR��FRQWLQXRX�D�H[HUFHU�XPD�DXWRULGDGH�SROtWLFD�SOHQD�VREUH

RV�UHLQRV�H�PRQDUFDV�TXH�VH�PDQWLYHUDP�ILpLV�D�5RPD�

�%� 2EVHUYRX�VH� XP� FUHVFLPHQWR� QR� YROXPH� H� QD� LPSRUWkQFLD� GDV

DWLYLGDGHV�FRPHUFLDLV�H�PDQXIDWXUHLUDV��DVVLP�FRPR�QR� WDPDQKR

GDV� FLGDGHV�� HQWUHWDQWR�� D� HVPDJDGRUD� PDLRULD� GD� SRSXODomR

HXURSpLD� FRQWLQXDYD� D� VH� FRQFHQWUDU� QR� FDPSR�� GHGLFDQGR�VH� j

SUiWLFD�GH�DWLYLGDGHV�SULPiULDV�

�&� (VWDEHOHFHX�VH� XPD� RUGHP� VRFLDO� PDUFDGD� SHOD� GHVLJXDOGDGH�

SHOR� DSHJR� j� WUDGLomR� H� SRU� XP� IRUWH� VHQWLGR� GH� KLHUDUTXLD�

HQFRQWUDQGR�VH�D�VRFLHGDGH�VHJPHQWDGD�HP�HVWDPHQWRV�TXH�VH

GLIHUHQFLDYDP�HQWUH�VL�SRU�JR]DUHP�RX�QmR�GH�SULYLOpJLRV��RV�TXDLV

HVWDYDP�HP�ODUJD�PHGLGD�YLQFXODGRV�DR�QDVFLPHQWR�

�'� 9HULILFRX�VH�XPD�FUHVFHQWH� LQWHUYHQomR� GR�(VWDGR� QR� kPELWR� GD

HFRQRPLD��DWUDYpV�GD� LPSOHPHQWDomR�GH�SUiWLFDV�PHUFDQWLOLVWDV�±

FRPR��SRU�H[HPSOR��D�FRQFHVVmR�GH�PRQRSyOLRV�±�TXH�YLVDYDP�R

HQULTXHFLPHQWR� GR� UHLQR�� SUp�FRQGLomR� SDUD� R� IRUWDOHFLPHQWR� H

H[SDQVmR�GR�SRGHU�UHDO�

�(� $PSOLRX�VH�D� LPSRUWkQFLD�HFRQ{PLFD�H�ILQDQFHLUD�GRV�VHJPHQWRV

EXUJXHVHV�� (VWHV�� SRUpP�� SRU� QmR� SHUWHQFHUHP� DRV� HVWDPHQWRV

SULYLOHJLDGRV�� DUFDYDP� MXQWR� FRP� DV� FDPDGDV� SRSXODUHV�� HP

SDtVHV� FRPR� D� )UDQoD�� FRP� R� SDJDPHQWR� GRV� WULEXWRV� TXH

VXVWHQWDYDP�D�EXURFUDFLD�FLYLO��PLOLWDU�H�UHOLJLRVD�

��
'XUDQWH�VXD�JHVWmR� �������������R�0DUTXrV�GH�3RPEDO��PLQLVWUR�GR

UHL� 'RP� -RVp� ,�� HPSUHHQGHX� XPD� VpULH� GH� UHIRUPDV� TXH� YLVDYDP

DPSOLDU�R�FRQWUROH�GH�3RUWXJDO�VREUH�VXDV�SRVVHVV}HV�DPHULFDQDV�

$VVLQDOH� D� DILUPDWLYD� FRUUHWD� VREUH� DV� UHIRUPDV� SRPEDOLQDV� H� VHXV

GHVGREUDPHQWRV�

�$��$� WUDQVIHUrQFLD�GD� FDSLWDO� GH�6DOYDGRU� SDUD� R�5LR� GH� -DQHLUR� IRL

GHWHUPLQDGD��HQWUH�RXWURV�IDWRUHV��SHOD�QHFHVVLGDGH�GH�VH�SUHVWDU

DMXGD�PDLV�HILFD]�jV�WURSDV�SRUWXJXHVDV�QR�VXO�±�UHJLmR�PDUFDGD

SHORV� FRQVWDQWHV� FRQIOLWRV� FRP� RV� HVSDQKyLV�� GHYLGR� j

SUREOHPiWLFD�UHODWLYD�j�GHPDUFDomR�GH�IURQWHLUDV�

�%� $� FULDomR� GH� FRPSDQKLDV� SULYLOHJLDGDV� GH� FRPpUFLR� REMHWLYRX

HVWLPXODU�R�GHVHQYROYLPHQWR�GDV� UHJL}HV�PDLV�SREUHV� H� LVRODGDV

GD�FRO{QLD��XPD�YH]�TXH��GHQWUH�DV�REULJDo}HV�TXH�VHXV�PHPEURV

DVVXPLDP��KDYLD�D�GH� LQWURGX]LU�HVFUDYRV�H�PDTXLQDULD�D�SUHoRV

VXEVLGLDGRV�

�&� $� H[SXOVmR� GRV� MHVXtWDV� SRVVLELOLWRX� j� &RURD� SRUWXJXHVD

PRQRSROL]DU�D�FROHWD�GH�GURJDV�GR�VHUWmR�� Mi�TXH�RV�DOGHDPHQWRV

FULDGRV� SHORV� MHVXtWDV� SDVVDUDP� D� VHU� DGPLQLVWUDGRV� SRU

IXQFLRQiULRV�HFOHVLiVWLFRV�GLUHWDPHQWH�LQGLFDGRV�SHOD�PHWUySROH�

�'� $� LQVWLWXLomR� GH� QRYRV� WULEXWRV� SHUPLWLX� DRV� DGPLQLVWUDGRUHV

SRUWXJXHVHV�HPSUHHQGHU�XPD�VpULH�GH�REUDV�GH�LQIUD�HVWUXWXUD�QD

FRO{QLD�� FRPR� D� DPSOLDomR� GH� SRUWRV� H� D� DEHUWXUD� GH� QRYDV

HVWUDGDV�H�FDPLQKRV��R�TXH�IRL�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�R

FUHVFLPHQWR�GR�YROXPH�GH�FRPpUFLR�FRP�D�PHWUySROH�

�(� D� LPSRVLomR� GR� PRQRSyOLR� UpJLR� VREUH� D� H[WUDomR� DXUtIHUD� H

GLDPDQWtIHUD��QD�GpFDGD�GH�������JDUDQWLX�j�&RURD�SRUWXJXHVD�D

DPSOLDomR� VLJQLILFDWLYD� GRV� WULEXWRV� DUUHFDGDGRV� QD� UHJLmR� GDV

*HUDLV��Mi�TXH�VH�DVVLVWLD��QHVVD�GpFDGD��DR�DXJH�GD�PLQHUDomR�

��
�2V� 
ROKRV� GRV� HVWUDQJHLURV
�� RX�� DQWHV�� GRV� LQJOHVHV�� p� TXH

SDVVDUDP� D� JRYHUQDU� R� %UDVLO� DWUDYpV� PHQRV� GH� F{QVXOHV� H� GH

FDL[HLURV�YLDMDQWHV�TXH�GDTXHOHV�SRUWXJXHVHV�H�EUDVLOHLURV�DQJOyILORV

GR� WLSR� GR� &RQGH� GH� /LQKDUHV� H� GR� HFRQRPLVWD� 6LOYD� /LVERD�� SDUD

TXHP�D�VDOYDomR�GH�3RUWXJDO�RX�GR�%UDVLO�HVWDYD�HP�SHUGHUHP��FRP

D� SRVVtYHO� UDSLGH]�� TXDQWR� IRVVH� IRUPD� RX� FRU� RULHQWDO� GH� FXOWXUD�

SDUD� DGTXLULUHP� DV� IRUPDV�� DV� FRUHV� H� RV� JHVWRV� GRPLQDQWHV� QR

2FLGHQWH� SHUIHLWDPHQWH� FLYLOL]DGR�� (� SDUD� HOHV� R� 2FLGHQWH

SHUIHLWDPHQWH�FLYLOL]DGR�HUDP�D�,QJODWHUUD�H�D�)UDQoD��3ULQFLSDOPHQWH

D� ,QJODWHUUD�� 'RQGH� R� VHQWLGR� VRFLROyJLFR� GD� IUDVH� TXH� GHVGH� RV

SULQFtSLRV�GR�VpFXOR�;,;�VH�JHQHUDOL]RX�QR�%UDVLO��
SDUD�LQJOrV�YHU
��

�*LOEHUWR�)UHLUH��6REUDGRV�H�0RFDPERV��5LR�GH�-DQHLUR�6mR�3DXOR�

(GLWRUD�5HFRUG��������

$FHUFD�GD�SROtWLFD�HFRQ{PLFD� LPSOHPHQWDGD�SRU�'��-RmR� ORJR�DSyV�D

WUDQVIHUrQFLD�GD�&RUWH�SRUWXJXHVD�SDUD�R�%UDVLO� HP� ������ FRQVLGHUH

DV�DILUPDWLYDV�D�VHJXLU�
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,�± $�DEHUWXUD� GRV� SRUWRV� D� WRGDV� DV� QDo}HV�� HP� ������ DFRQVHOKDGD

SHOR�HFRQRPLVWD�6LOYD�/LVERD��IXWXUR�9LVFRQGH�GH�&DLUX��IRL�QHIDVWD

SDUD� RV� SRUWXJXHVHV�� SRUTXH� VLJQLILFRX� R� ILP� GR� PRQRSyOLR

FRPHUFLDO�� SULYDQGR�� DVVLP�� R� (VWDGR� GH� VXD� SULQFLSDO� UHFHLWD�� DV

UHQGDV�DOIDQGHJiULDV�

,,�± (P�������IRL�DVVLQDGR�XP�WUDWDGR�GH�&RPpUFLR�H�1DYHJDomR�FRP�D

,QJODWHUUD�SHOR�TXDO��HP�WURFD�GR�UHFRQKHFLPHQWR�GD�FRQWLQXLGDGH�GD

&DVD�GH�%UDJDQoD��R�JRYHUQR�GH�'��-RmR�DVVHJXUDYD�DRV� LQJOHVHV

XP�FRQMXQWR�GH�YDQWDJHQV���FRPR��SRU�H[HPSOR��D�WRWDO�LVHQomR�GH

WDULIDV�DOIDQGHJiULDV�VREUH�RV�SURGXWRV�SRU�HOHV�FRPHUFLDOL]DGRV�

,,,�± &RPR�FRQVHT�rQFLD�GRV�7UDWDGRV�GH�������RV� LQJOHVHV� IRUDP� VH

WUDQVIRUPDQGR�QRV��QRYRV�FRORQL]DGRUHV��GR�%UDVLO��HQTXDQWR�PXLWRV

GRV�DQWLJRV�FRORQL]DGRUHV�VH�HQUDL]DUDP�� WRUQDQGR�VH�SURSULHWiULRV

GH�HVFUDYRV�H�GH� WHUUDV�H�SDUWLGiULRV�GD�SHUPDQrQFLD�GHILQLWLYD�GD

&RUWH�QR�5LR�GH�-DQHLUR�

,9�± (P�������D�5HYROXomR�/LEHUDO�GR�3RUWR�HYLGHQFLRX��HP�JUDQGH�SDUWH�

D� LQVDWLVIDomR� GH� VHJPHQWRV� GD� VRFLHGDGH� SRUWXJXHVD� FRP� D

HQRUPH� LQWURPLVVmR� LQJOHVD� QRV� QHJyFLRV� GR� 5HLQR�� 2V

UHYROXFLRQiULRV� DFUHGLWDYDP� TXH� D� UHFRORQL]DomR� HUD� FRQGLomR

QHFHVViULD�SDUD�TXH�/LVERD�UHFXSHUDVVH�D�SULPD]LD�SHUGLGD�SDUD�R

5LR�GH�-DQHLUR�

$VVLQDOH�

�$� VH�VRPHQWH�D�DILUPDWLYD�,9�HVWLYHU�FRUUHWD�

�%� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,�HVWLYHUHP�FRUUHWDV�

�&� VH�VRPHQWH�DV�DILUPDWLYDV�,,,�H�,9�HVWLYHUHP�FRUUHWDV�

�'� VH�VRPHQWH�DV�DILUPDWLYDV�,��,,�H�,,,�HVWLYHUHP�FRUUHWDV�

�(� VH�WRGDV�DV�DILUPDWLYDV�HVWLYHUHP�FRUUHWDV�

��
$�SDUWLU�GD�OHLWXUD�GR�WH[WR�DEDL[R��UHGLJLGR�QR�DQR�GH�������DQDOLVH�DV

DILUPDWLYDV�TXH�VH�VHJXHP�
³$� UHYROXomR�TXH�FRPHoD� p� FRPSOHWDPHQWH� GLIHUHQWH� GDTXHOD� GH� �����

������3RU� WUiV�GD� UHYROXomR�SROtWLFD��Ki�XPD� UHYROXomR�VRFLDO��SRU� WUiV�GD

TXHVWmR�GD�5HS~EOLFD��TXH�LQWHUHVVD�DSHQDV�DRV�OHWUDGRV��Ki�DV�TXHVW}HV

TXH� LQWHUHVVDP� DR� SRYR�� SHODV� TXDLV� HOH� p� DUPDGR�� DV� TXHVW}HV� GD

RUJDQL]DomR�GR� WUDEDOKR��GR� UHSRXVR��GR�VDOiULR��1mR�VH�SRGH� DFUHGLWDU

TXH� VH� SRVVD� HVFDSDU� GHVVHV� SUREOHPDV�� 6H� QyV� SHQVDPRV� TXH� VH

SRGHUi� VDWLVID]HU� R� SRYR� RXWRUJDQGR�OKH� DVVHPEOpLDV� SULPiULDV�

FRQVHOKRV� OHJLVODWLYRV�� PDJLVWUDGRV� QRYRV�� F{QVXOHV�� XP� SUHVLGHQWH�

HTXLYRFDPR�QRV�FRPSOHWDPHQWH��H�GHQWUR�GH�GH]�DQRV��RX�DQWHV�WDOYH]�

WXGR�UHFRPHoDUi�´

�)UpGpULF�2]DQDP��IXQGDGRU�GD

6RFLHGDGH�6DLQW�9LQFHQW�GH�3DXO��

,�± $� 5HYROXomR� /LEHUDO� GH� ������ QD� )UDQoD�� VLJQLILFRX� R� ILP� GD

PRQDUTXLD� GRV� %RXUERQV�� GDQGR� LQtFLR� j� FKDPDGD�0RQDUTXLD� GH

-XOKR� ±� R� GXTXH� GH� 2UOpDQV�� /XtV� )HOLSH�� WRUQRX�VH� R� ³UHL� GRV

IUDQFHVHV���LQDXJXUDQGR�XPD��PRQDUTXLD�EXUJXHVD��

,,�± (P������� HVWRXURX� XPD� VpULH� GH� UHYROXo}HV�� HP� WRGD� D� (XURSD�

FRPR�FRQVHT�rQFLD�GH�FUHVFHQWHV�DVSLUDo}HV� OLEHUDLV��QDFLRQDLV�H

GHPRFUiWLFDV�� $SHVDU� GH� VHX� FDUiWHU� HIrPHUR� H� GH� VHX� IUDFDVVR�

HODV� FRORFDUDP� HP� [HTXH� D� RUGHP� TXH� WLQKD� VLGR� LQVWDXUDGD� HP

�����SHOR�&RQJUHVVR�GH�9LHQD�

,,,�± 1D� )UDQoD�� D�5HYROXomR� GH� )HYHUHLUR� GH� ������ TXH� REULJRX� /XtV

)HOLSH� D� DEGLFDU� H� SURFODPRX� D� 5HS~EOLFD�� WHYH� FDUDFWHUtVWLFDV

SDUWLFXODUHV�� WHQGR�FRQWDGR� FRP� D� SDUWLFLSDomR� GRV� RSHUiULRV�� GRV

HVWXGDQWHV�H�GD�SHTXHQD�EXUJXHVLD��WURX[H�D��TXHVWmR�VRFLDO��SDUD�R

FHQWUR�GRV�GHEDWHV�

,9�± $�SDUWLU�GH�������D� IRUoD�GR�VHQWLPHQWR�QDFLRQDOLVWD� WRUQRX�VH� XP

HOHPHQWR�SROtWLFR�FHQWUDO�QD�(XURSD��SUHVHQWH�WDQWR�QD�FRQVWUXomR�GH

GLIHUHQWHV�(VWDGRV�HXURSHXV��HP�SDUWLFXODU�GD�$OHPDQKD�H�GD�,WiOLD�

TXDQWR�QD� IRUPXODomR�GH� WHRULDV� MXVWLILFDGRUDV�GH�H[SDQVLRQLVPRV�

FRPR�R�SDQJHUPDQLVPR�H�R�SDQ�HVODYLVPR�

$VVLQDOH�

�$� VH�VRPHQWH�D�DILUPDWLYD�,,,�HVWLYHU�FRUUHWD�

�%� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,9�HVWLYHUHP�FRUUHWDV�

�&� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,9�HVWLYHUHP�FRUUHWDV�

�'� VH�VRPHQWH�DV�DILUPDWLYDV�,��,,�H�,,,�HVWLYHUHP�FRUUHWDV�

�(� VH�WRGDV�DV�DILUPDWLYDV�HVWLYHUHP�FRUUHWDV�

��
0DVVLPR� G¶$]HJOLR� H[FODPRX� HP� ������ ³)L]HPRV� D� ,WiOLD�� DJRUD

SUHFLVDPRV� ID]HU� RV� LWDOLDQRV´�� e� FRUUHWR� DILUPDU� TXH� HVVD

REVHUYDomR�

�$� DOXGH� j� QHFHVViULD� FRQVWUXomR� GH� XPD� LGHQWLGDGH� QDFLRQDO

LWDOLDQD�� Mi� TXH� QHVVD� pSRFD�� SRU� H[HPSOR�� DSHQDV� XPD� IUDomR

tQILPD�GRV�KDELWDQWHV�GD�,WiOLD�IDODYD�LWDOLDQR�QR�GLD�D�GLD�

�%� DSRQWD� SDUD� D� QHFHVVLGDGH� GH� VH� PDQWHU� D� XQLGDGH� LWDOLDQD

DWUDYpV�GD�DQH[DomR�IRUoDGD�GH�5RPD��GH�1LFH�H�GD�6DYyLD�

�&� FKDPD� D� DWHQomR� SDUD� R� FDUiWHU� XQLODWHUDO� H� DXWRULWiULR� GD

XQLILFDomR�LPSRVWD�SRU�1iSROHV�

�'� HVFRQGH�R�YHUGDGHLUR�REMHWLYR�VRFLDO�GD� LQVXUUHLomR�QR�5HLQR�GDV

'XDV�6LFtOLDV�VRE�R�FRPDQGR�GH�*LXVHSSH�*DULEDOGL�

�(� HYLGHQFLD� SUREOHPiWLFDV� TXH� QmR� WLYHUDP� PDLRUHV� GHVGREUD�

PHQWRV�� VHMD� QR� FXUVR� GD� XQLILFDomR� LWDOLDQD�� VHMD� DSyV� VHX

WpUPLQR�

��
³'HVGH�R�ILP�GR�VpFXOR�;,;��D� LUUXSomR�GDV�PDVVDV�QR� MRJR�SROtWLFR

SHUWXUED�DV�FRQGLo}HV�WUDGLFLRQDLV�GR�VHX�H[HUFtFLR��1HP�RV�UHJLPHV

DXWRULWiULRV� FOiVVLFRV� QHP� D� GHPRFUDFLD� OLEHUDO� GmR� XPD� VROXomR� D

HVVH� SUREOHPD�� e� SRU� LVVR� TXH� YHPRV� QDVFHU�� QD� SDVVDJHP� GR

VpFXOR� ;,;� DR� ;;�� SDUWLGRV� SROtWLFRV� GH� QRYR� WLSR� TXH� WrP� FRPR

YRFDomR� R� HQTXDGUDPHQWR� GHVVDV�PDVVDV�� $� HVVDV� FRUUHQWHV�� DV

SUySULDV�FRQGLo}HV�GD�JXHUUD�YmR�RIHUHFHU�GRLV�PRGHORV�DXWRULWiULRV

LQpGLWRV��R�FRPXQLVPR��TXH�WHP�RULJHP�QD�H[SHULrQFLD� OHQLQLVWD��H�R

IDVFLVPR� QDVFLGR� QD� ,WiOLD�� PDV� TXH� HQFRQWUDUi� QD� $OHPDQKD� VXD

H[SUHVVmR�PDLV�DFDEDGD��

�6HUJH�%HUVWHLQ��'pPRFUDWLHV��5pJLPHV�$XWRULWDLUHV�HW�7RWDOLWDULVPHV�DX

;;H�6LqFOH��3RXU�XQH�+LVWRLUH�3ROLWLTXH�&RPSDUpH�GX�0RQGH

'pYHORSSp�3DULV��+DFKHWWH�/LYUH��������

$EDL[R��HQFRQWUDP�VH�FRUUHWDPHQWH�LGHQWLILFDGDV�VHPHOKDQoDV�TXDQWR

jV�SROtWLFDV�GH�HQTXDGUDPHQWR�GDV�PDVVDV�HPSUHHQGLGDV� WDQWR�SHOR

UHJLPH� WRWDOLWiULR� VWDOLQLVWD� TXDQWR� SHOR� UHJLPH� WRWDOLWiULR� QD]LVWD�� ¬
(;&(d­2�'(�
�$� $� H[LVWrQFLD� GH� XP� FKHIH� FDULVPiWLFR� TXH� SHUVRQLILFDYD� H

HQFDUQDYD� DV� DVSLUDo}HV� SRSXODUHV� H� D� FXMD� SHUVRQDOLGDGH� HUD

UHQGLGR�XP�FXOWR�VLVWHPiWLFR�

�%� $� RUJDQL]DomR� GH� XP� DSDUHOKR� GH� SURSDJDQGD� H� D� UHFRUUHQWH

XWLOL]DomR� GD� YLROrQFLD�� D� ILP� GH� PRGHODU� DV� PDVVDV� j� LGHRORJLD

RILFLDO�H�H[FOXLU�DTXHOHV�VHWRUHV�VRFLDLV�TXH�QmR�VH�DGDSWDYDP�j

PHVPD�

�&� 8P�SURMHWR�UDFLDO�GH�DQLTXLODPHQWR�VLVWHPiWLFR�GH�FHUWDV�PLQRULDV

UHOLJLRVDV� H� pWQLFDV� FRQVLGHUDGDV� FRPR� IDWRU� GH� GHJHQHUDomR� GDV

UDoDV�GLWDV�VXSHULRUHV�

�'� $�WHQWDWLYD�GH�PRGHODU�R�KRPHP�D�XPD�LGHRORJLD�WRWDO��QHJDQGR�R

LQGLYtGXR�H�DEVRUYHQGR�D�VRFLHGDGH�FLYLO�

�(� $�LQVWLWXLomR�GH�XP�UHJLPH�GH�SDUWLGR�~QLFR�
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��
2�DIDVWDPHQWR�GH�*HW~OLR�9DUJDV��HP�RXWXEUR�GH�������QmR�FDQFHORX

DV� HOHLo}HV� GH� GH]HPEUR� GR� PHVPR� DQR� SDUD� D� 3UHVLGrQFLD� GD

5HS~EOLFD�H�SDUD�D�$VVHPEOpLD�1DFLRQDO�&RQVWLWXLQWH��'HVGH�������RV

SDUWLGRV�SROtWLFRV�KDYLDP�VLGR�SURLELGRV��SRUpP��GR]H�SDUWLGRV�YLHUDP�D

SDUWLFLSDU�GHVVDV�HOHLo}HV��GRV�TXDLV�DSHQDV�TXDWUR�REWLYHUDP�YRWDomR

H[SUHVVLYD�� R� 36'� �3DUWLGR� 6RFLDO� 'HPRFUiWLFR��� D� 8'1� �8QLmR

'HPRFUiWLFD�1DFLRQDO���R�37%��3DUWLGR�7UDEDOKLVWD�%UDVLOHLUR��H�R�3&%

�3DUWLGR�&RPXQLVWD�GR�%UDVLO��

$QDOLVH� DV� DILUPDWLYDV� DEDL[R�� UHIHUHQWHV� D� HVWD� QRYD� �HUD� GRV

SDUWLGRV��

,�± 2V�GRLV�SDUWLGRV�PDLV�YRWDGRV�SDUD�D�$VVHPEOpLD�&RQVWLWXLQWH

GH������±�R�36'�H�D�8'1�±�KDYLDP�VLGR�FULDGRV�HP�������HP

SOHQR� SURFHVVR� GH� UHGHPRFUDWL]DomR�� 2V� VHXV� FDQGLGDWRV� j

SUHVLGrQFLD� IRUDP� WDPEpP� RV� GRLV� PDLV� YRWDGRV�� REWHQGR�

UHVSHFWLYDPHQWH������H�����GR�WRWDO�GH�YRWRV��2�JHQHUDO�(XULFR

*DVSDU�'XWUD�� FDQGLGDWR� SHOR�36'� H� TXH� UHFHEHX� R� DSRLR� GR

37%��DVVXPLX�FRPR�SUHVLGHQWH�HP�MDQHLUR�GH������

,,�± 2�3&%��TXH�WLQKD�VLGR�FULDGR�HP�������FRQWULEXLX�SDUD�D�TXHGD

GH�*HW~OLR�9DUJDV�H�IH]�XPD�RSRVLomR�IHUUHQKD�DR�QRYR�JRYHUQR

GH�(XULFR�*DVSDU�'XWUD�� SRU� HVWDV� UD]}HV� IRL� GHFODUDGR� LOHJDO

HP� ����� H� RV� PDQGDWRV� GH� VHXV� PHPEURV� HOHLWRV� SDUD� RV

yUJmRV�OHJLVODWLYRV�IRUDP�FDVVDGRV�

,,,�± 2�37%�GLVSXWRX�FRP�R�3&%�D�OLGHUDQoD�GDV�PDVVDV�SRSXODUHV�

FRP� XPD� GRXWULQD� IRUMDGD� DR� ORQJR� GR� (VWDGR� 1RYR�� EDVHDGD

QDV� HVWUXWXUDV� VLQGLFDLV� H� QD� EXURFUDFLD� GR� 0LQLVWpULR� GR

7UDEDOKR�H�FDOFDGD�QD�H[DOWDomR�GD�LPDJHP�GH�*HW~OLR�9DUJDV�

,9�± 2�36'�H�R�37%�IRUDP�SDUWLGRV�LGHDOL]DGRV�SHOR�GLWDGRU�DIDVWDGR

HP�������YLVDQGR��HQWUH�RXWURV�IDWRUHV��VHUYLU�GH�EDVH�SDUD�VXDV

IXWXUDV�SUHWHQV}HV�SROtWLFDV��QmR�SRU�DFDVR��*HW~OLR�9DUJDV� IRL

HOHLWR�VHQDGRU�SHOR�36'��HP������� H� SUHVLGHQWH� GD�5HS~EOLFD

SHOR�37%�HP������

$VVLQDOH�

�$� VH�VRPHQWH�D�DILUPDWLYD�,,�HVWLYHU�FRUUHWD�

�%� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,,�HVWLYHUHP�FRUUHWDV�

�&� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,9�HVWLYHUHP�FRUUHWDV�

�'� VH�VRPHQWH�DV�DILUPDWLYDV�,��,,,�H�,9�HVWLYHUHP�FRUUHWDV�

�(� VH�WRGDV�DV�DILUPDWLYDV�HVWLYHUHP�FRUUHWDV�

��
(P����GH�PDUoR�GH�������XP�JROSH�PLOLWDU�QD�$UJHQWLQD�GHUUXERX�R

JRYHUQR�GH�0DULD�(VWHOD�0DUWtQH]� GH�3HUyQ� H� LQDXJXURX� R� FKDPDGR

�3URFHVVR� GH� 5HRUJDQL]DomR� 1DFLRQDO��� 2� QRYR� JRYHUQR�� SUHVLGLGR

SHOR�JHQHUDO�-RUJH�5��9LGHOD��YHLR�D�VHU�H[HUFLGR��GH�IRUPD�GLUHWD�H�HP

GLYHUVRV�QtYHLV��SRU�RILFLDLV�GDV�)RUoDV�$UPDGDV�

$QDOLVH�DV�DILUPDWLYDV�DEDL[R��UHIHUHQWHV�DR�UHJLPH�HQWmR�LQDXJXUDGR�

,�± (VWD� QRYD� GLWDGXUD� DUJHQWLQD�� DVVLP� FRPR� RXWUDV� GLWDGXUDV

ODWLQR�DPHULFDQDV� GDV� GpFDGDV� GH� ����� H� ������ UHSULPLX� D

DWLYLGDGH� SROtWLFD�� VXVSHQGHX� R� GLUHLWR� GH� JUHYH� H� GHFODURX� D

FKDPDGD� �JXHUUD� VXMD�� FRQWUD� VHXV� RSRVLWRUHV�� 2� VDOGR� GHVWD

~OWLPD�� QD� $UJHQWLQD�� IRL� GH� PDLV� GH� ������� SHVVRDV

�GHVDSDUHFLGDV���H[HFXWDGDV�FODQGHVWLQDPHQWH�SHODV� IRUoDV�GH

VHJXUDQoD�

,,�± $V� UHODo}HV�HQWUH�D�$UJHQWLQD� H� RV�(VWDGRV�8QLGRV� GXUDQWH� R

SHUtRGR�GD�GLWDGXUD�PLOLWDU� ������������ WLYHUDP� RVFLODo}HV��1D

DGPLQLVWUDomR�GR�GHPRFUDWD�-��&DUWHU��IRUDP�PDUFDGDV�SRU�XPD

SHUPDQHQWH� WHQVmR� GHFRUUHQWH� GD� SROtWLFD� QRUWH�DPHULFDQD� GH

GHIHVD�GRV�GLUHLWRV�KXPDQRV�QD�$PpULFD�/DWLQD��DR�SDVVR�TXH�

QD� DGPLQLVWUDomR� GR� UHSXEOLFDQR�5��5HDJDQ�� WHQGHUDP� D� XPD

PDLRU�DSUR[LPDomR�

,,,�± $�SROtWLFD�HFRQ{PLFD�GR�UHJLPH�PLOLWDU�IRL�H[HFXWDGD�H�GHFLGLGD

SRU�-RVp�$OIUHGR�0DUWtQH]�GH�+R]��PLQLVWUR�GD�(FRQRPLD�HQWUH

�����H�������(VWD�SROtWLFD�GH� LQVSLUDomR� OLEHUDO� OHYRX�D�FDER�D

DEHUWXUD�GD�HFRQRPLD��D�OLEHUDOL]DomR�GRV�PHUFDGRV�ILQDQFHLURV

H�D� OLPLWDomR�GR� SDSHO� GR�(VWDGR� QD� HFRQRPLD��2V� UHVXOWDGRV

SRVLWLYRV� GHVWD� SROtWLFD�� QR� FRQWUROH� GD� LQIODomR�� QD� GLPLQXLomR

GR� GHVHPSUHJR� H� QR� GHVHQYROYLPHQWR� LQGXVWULDO�� H[SOLFDP� R

DSRLR�SRSXODU�j�GLWDGXUD�

, �± (P�������GHSRLV�GH�TXDVH�WHU�OHYDGR�R�SDtV�j�JXHUUD���HYLWDGD

SHOD� PHGLDomR� SDSDO� �� FRP� R� &KLOH� SRU� FDXVD� GR� &DQDO� GH

%HDJOH��R�UHJLPH�PLOLWDU�RFXSRX�SHOD�IRUoD�DV�,OKDV�0DOYLQDV��$

UHDomR�EULWkQLFD� IRL� LPHGLDWD� H� FXOPLQRX� FRP� D� FDSLWXODomR� GD

$UJHQWLQD� HP� PHDGRV� GDTXHOH� DQR�� (VWD� GHUURWD� IRL� XP� GRV

SULQFLSDLV�IDWRUHV�GD�GHFRPSRVLomR�GD�GLWDGXUD�PLOLWDU�

$VVLQDOH�

�$� VH�VRPHQWH�D�DILUPDWLYD�,,,�HVWLYHU�FRUUHWD�

�%� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,,�HVWLYHUHP�FRUUHWDV�

�&� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,9�HVWLYHUHP�FRUUHWDV�

�'� VH�VRPHQWH�DV�DILUPDWLYDV�,��,,�H�,9�HVWLYHUHP�FRUUHWDV�

�(� VH�WRGDV�DV�DILUPDWLYDV�HVWLYHUHP�FRUUHWDV�

48Ë0,&$

��
2�iWRPR�GR�HOHPHQWR�TXtPLFR�;�H�R�FiWLRQ�)H���VmR�LVRHOHWU{QLFRV��2

Q~PHUR�DW{PLFR�GH�;�p�LJXDO�D�

�$� �� �%� ��

�&� �� �'� ��

�(� ��

��
7RGRV� RV� LVyWRSRV� UDGLRDWLYRV� TXH� RFRUUHP� QD� QDWXUH]D� IRUDP

RULJLQDGRV� GR� WyULR������ GR� XUkQLR����� RX� GR� XUkQLR������ 1R

GHFDLPHQWR�GR�WyULR� � �7K
���

��
�VmR�HPLWLGDV�SDUWtFXODV�DOID�H�EHWD�DWp�D

REWHQomR�GR�LVyWRSR�HVWiYHO�GR�FKXPER� � �3E
���

��
�

6H�QHVWH�GHFDLPHQWR�IRUDP�HPLWLGDV�TXDWUR�SDUWtFXODV�EHWD��R�Q~PHUR

GH�SDUWtFXODV�DOID�HPLWLGDV�p�LJXDO�D�

�$� �� �%� �

�&� �� �'� �

�(� ��

��
¬�WHPSHUDWXUD�GH�����&�H�VRE�SUHVVmR�GH���DWPRVIHUDV����J�GH�YDSRU

GH�FHUWD�VXEVWkQFLD�RFXSDP�XP�YROXPH�GH����� OLWURV��$�PDVVD�PRODU

GHVVD�VXEVWkQFLD�p�DSUR[LPDGDPHQWH�LJXDO�D�

�$� ��J �%� ��J

�&� ��J �'� ��J

�(� ��J

��
$V� HTXDo}HV� DEDL[R� GHVFUHYHP� DV� WUDQVIRUPDo}HV� TXH� RFRUUHP� QD

REWHQomR�GH�IHUUR�D�SDUWLU�GR�y[LGR�IpUULFR�FRQWLGR�QR�PLQpULR�GH�IHUUR�

�)H
�
2
�
���&2� �o�

'
�)H

�
2
�
���&2

�

)H
�
2
�
���&2� �o�

'
��)H2���&2

�

)H2���&2� �o�
'

�)H���&2
�

6H�R�UHQGLPHQWR�IRVVH�WRWDO��TXDQWDV�WRQHODGDV�GH�IHUUR�SRGHULDP�VHU

REWLGDV�D�SDUWLU�GH�����WRQHODGDV�GH�PLQpULR�FRQWHQGR�����GH�)H
�
2
�
"

�$� ��� �%� ��

�&� ��� �'� ��

�(� ��

��
(P�PHLR�iFLGR��R�SHUPDQJDQDWR�GH�SRWiVVLR�p�XP�R[LGDQWH�HQpUJLFR�

$�HTXDomR� L{QLFD� �QmR�EDODQFHDGD�� UHSUHVHQWDWLYD� GHVWD� SURSULHGDGH

p�

0Q2
�
����+��o�0Q�����+

�
2���2

�

2�EDODQFHDPHQWR�GHVWD�HTXDomR�DWULEXL�DR�R[LJrQLR�R�FRHILFLHQWH�

�$� � �%� �

�&� � �'� �

�(� �

��

2�EHQ]HQR�SRGH�VHU�REWLGR�SHOD�SROLPHUL]DomR� GR� DFHWLOHQR� �HWLQR�� H

VDEH�VH�TXH��HP�GHWHUPLQDGDV�FRQGLo}HV�

'+�GH�FRPEXVWmR�GR�HWLQR� ������NFDO�PRO

'+�GH�FRPEXVWmR�GR�EHQ]HQR� ������NFDO�PRO

1D�SURGXomR�GH���PRO�GH�EHQ]HQR�D�SDUWLU�GH�DFHWLOHQR�Ki�

�$� DEVRUomR�GH����NFDO� �%��OLEHUDomR�GH����NFDO�

�&� OLEHUDomR�GH�����NFDO� �'��DEVRUomR�GH�����NFDO�

�(� OLEHUDomR�GH�����NFDO�
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��
$�HOHWUyOLVH�GH�XPD�VROXomR�GH�XP�VXOIDWR�GH�PHWDO�DOFDOLQR��HP�XPD

FXED�HOHWUROtWLFD�FXMRV�HOHWURGRV�VmR�LQHUWHV��OLEHURX�QR�FiWRGR�����OLWURV

GH� JiV� PHGLGRV� QDV� &173�� $� FDUJD� HOpWULFD� TXH� SDVVRX� HQWUH� RV

HOHWURGRV�IRL�GH�DSUR[LPDGDPHQWH�

�$� �������& �%� �������&

�&� �������& �'� ��������&

�(� ��������&

��
2�ORJDULWPR�GR�LQYHUVR�GD�FRQVWDQWH�GH�LRQL]DomR�GH�XP�PRQRiFLGR�p

LJXDO�D�����8PD�VROXomR�GH�FRQFHQWUDomR����PRO�/�GHVVH� iFLGR� WHP

S+�LJXDO�D�

�$� � �%� �

�&� � �'� �

�(� �

��
2�Q~PHUR�GH�iWRPRV�GH�FDUERQR�QD�PROpFXOD�GH�XP�iFLGR�;�p� LJXDO

DR�GREUR�GR�Q~PHUR�GH�iWRPRV�GH�R[LJrQLR�FRQWLGRV�QD�PROpFXOD�GH

VHX�DQLGULGR��;�p�R�iFLGR�

�$� PHWDQyLFR �%��HWDQyLFR

�������&��SURSDQyLFR �'��EXWDQRGLyLFR

�������(��RUWRIWiOLFR��RUWRIHQLOHQRGLPHWDQyLFR�

��
2�Q~PHUR�GH�LV{PHURV�IXQFLRQDLV��GH�IXQomR�VLPSOHV��GR�FRPSRVWR

RUJkQLFR� UHVXOWDQWH� GD� DomR� GH� FORUHWR� GH� HWDQRtOD� VREUH� HWR[LVVyGLR

�HWy[LGR�GH�VyGLR���&�+�21D��p�LJXDO�D�

�$� � �%� �

�&� � �'� �

�(� �

,1*/Ç6
7 7

&+2:�<81�)$7�ZDV�VLFN�DQG�WLUHG�RI�DFWLQJ�ZLWK�WZR�JXQV�LQ�KLV

KDQGV��7KDW�ZDV�������DIWHU�KH�OHIW�VXSHUVWDUGRP�LQ�+RQJ�.RQJ�DFWLRQ

PRYLHV�IRU�VOLJKWO\� OHVV�EDQJ�EDQJ� IDUH� LQ�+ROO\ZRRG��+H�SOD\HG�D�KLW

PDQ�LQ�³7KH�5HSODFHPHQW�.LOOHUV�´�SURGXFHG�E\�-RKQ�:RR��DQG�D�GLUW\

FRS�LQ�2OLYHU�6WRQH¶V�³7KH�&RUUXSWRU�´

%XW�QRZ�KH¶V�GURSSLQJ�KLV�JXQV�HQWLUHO\��$V� OHDGLQJ�PDQ�LQ�$QG\

7HQQDQW¶V�XSFRPLQJ�SHULRG�SLHFH�� ³$QQD�DQG� WKH�.LQJ�´�&KRZ� LV� WKH

ILUVW�$VLDQ�VWDU�WR�ODQG�D�VHULRXV�URPDQWLF�UROH� LQ�+ROO\ZRRG��$QG�KH¶V

ORYLQJ� LW��+H� LV�GUHVVHG� LQ� WKH���
WK
� FHQWXU\�VW\OH�DV�0RQJNXW��.LQJ�RI

6LDP�� +H� LV� ZHDULQJ� D� VSDUNOLQJ�� JROG�WKUHDGHG� NLPRQR�VW\OH� MDFNHW�

VLON�FXORWWHV�DQG�D�FULVS�ZKLWH�VKLUW��³,W¶V�D�GUDPDWLF�ILOP�WKDW�ZLOO�VKRZ

WKDW�DQ�$VLDQ�DFWRU�FDQ�DFW�LQ�DQ�HSLF�´�&KRZ�VD\V�

,W¶V� D� ELJ� VZLWFK� IURP� +RQJ� .RQJ�� ZKHUH� EXGJHWV� DUH� ORZ� DQG

VFULSWV� RIWHQ� LPSURYLVHG� RQ� WKH� UXQ�� 7KH� UHJDO� VHW� IRU� ³$QQD´� KHOG

DQRWKHU� VXUSULVH�� ³:LWK� JXQ� PRYLHV�� WKHUH¶V� PRUH� WHQVLRQ�� <RX¶UH

ZRUULHG�DERXW�\RXU�OLIH�±�ZKHUH�WKH�H[SORVLRQ�LV�JRLQJ�WR�EH��+HUH�WKLV

LV�PRUH�RI�D�GUHDP�ZRUOG��,W¶V�DOO�DERXW�ORYH�´

-RGLH� )RVWHU�� ZKR� SOD\V� $QQD�� VD\V� &KRZ� LV� WKH� ³QLFHVW� DFWRU´

VKH¶V�HYHU�ZRUNHG�ZLWK��(YHU\�PRUQLQJ�KH�VKDNHV� KDQGV�ZLWK� DOO� WKH

FUHZ�PHPEHUV��DQG�PDUYHOV�DW�WKH�VZLUO�DURXQG�KLP��(YHU\�WLPH�D�VKRW

HQGV��DOO�����H[WUDV�EXUVW�LQWR�DSSODXVH��³2QFH�SURGXFHUV�EHOLHYH�<XQ�

)DW� FDQ� GUDZ� GLIIHUHQW� DXGLHQFHV�� WKHQ� WKHUH� ZLOO� EH� URPDQFHV� DQG

FRPHGLHV�´�VD\V�&KRZ��WKH�UHJXODU�JX\�ZKR¶V�EHFRPH�D�NLQJ�
�DGDSWHG�IURP�DQ�DUWLFOH�E\�'��(OOLRW�LQ�1(:6:((.��$XJXVW����������

��
$FFRUGLQJ�WR�SDUDJUDSKV���DQG����&KRZ�LV

�$� D�ILOP�VWDU�LQ�+RQJ�.RQJ�

�%� D�+RQJ�.RQJ�PRYLH�VWDU�LQ�+ROO\ZRRG�

�&� D�VWXQW�LQ�+ROO\ZRRG�DFWLRQ�ILOPV�

�'� D�RQH�UROH�DFWRU�

�(� QR�ORQJHU�D�VXSHUVWDU�

��
$FFRUGLQJ�WR�SDUDJUDSK�����LQ�������&KRZ

�$� IHOW�KDSS\�ZLWK�WZR�JXQV�LQ�KLV�KDQGV�

�%� IHOW�VLFN�DQG�WLUHG�

�&� ZDV�IHG�XS�ZLWK�SOD\LQJ�WRXJKV�LQ�DFWLRQ�PRYLHV�

�'� JDYH�XS�DFWLQJ�

�(� UHVXPHG�DFWLQJ�

��
$FFRUGLQJ�WR�SDUDJUDSK����WKH�ILOP�³$QQD�DQG�WKH�.LQJ´

�$� LV�EHLQJ�VKRZQ�RQ�VFUHHQV�DOO�DURXQG�WKH�ZRUOG�

�%� LV�RQ�LQ�+ROO\ZRRG�RQO\�

�&� KDV�QRW�EHHQ�RQ�IRU�WRR�ORQJ�

�'� KDV�EHHQ�RQ�IRU�D�ZKLOH�

�(� LV�QRW�UHDG\�\HW�

��
)URP�SDUDJUDSK���ZH�LQIHU�WKDW�WKH�VWRU\�LQ�³$QQD�DQG�WKH�.LQJ´

�$� LV�VHW�LQ�WKH�SUHVHQW�� �%��LV�VHW�LQ�WKH�IXWXUH�

�&� LV�VHW�LQ�WKH�SDVW� �'��LV�WLPHOHVV�

�(� WRRN�SODFH�PDQ\�FHQWXULHV�DJR�

��
,Q�SDUDJUDSK����&KRZ¶V�FORWKHV�DV�0RQJNXW�DUH

�$� SODLQ� �%� FDVXDO�

�&� SRRU� �'� ULFK�

�(� VKDEE\�

��
7KH�RSSRVLWH�RI�5(*$/��OLQH�����LV

�$� PLVHUDEOH �%� VWDWHO\

�&� UR\DO �'� JUDQG

�(� PDJQLILFHQW

��
,Q�WKH�WH[W��6:,7&+��OLQH�����PD\�EH�UHSODFHG�E\

�$� DOWHUQDWLYH �%� LPSURYHPHQW

�&� DGGLWLRQ �'� FRQWUDVW

�(� FKDQJH

��
0DUN� WKH� TXHVWLRQ� WR� ZKLFK� WKH� IROORZLQJ� VHQWHQFH� FRXOG� EH� WKH

DSSURSULDWH�DQVZHU�

³(YHU\� PRUQLQJ� KH� VKDNHV� KDQGV� ZLWK� DOO� WKH� FUHZ�PHPEHUV´� �OLQHV

������

�$� 'RHV�KH�VKDNH�KDQGV�ZLWK�DOO�WKH�FUHZ�PHPEHUV"

�%� :KR�GRHV�KH�VKDNH�KDQGV�ZLWK�HYHU\�PRUQLQJ"

�&� :KR�VKRRN�KDQGV�ZLWK�KLP�HYHU\�PRUQLQJ"

�'� +RZ�ORQJ�GRHV�KH�VKDNH�KDQGV�ZLWK�DOO�WKH�FUHZ�PHPEHUV"

�(� :K\�GRHV�KH�VKDNH�KDQGV�ZLWK�DOO�WKH�FUHZ�PHPEHUV"

��
7KLV�WH[W�ZRXOG�SUREDEO\�DSSHDU�LQ�D�PDJD]LQH�VHFWLRQ�DERXW

�$� SROLWLFV� �%��VRFLDO�LVVXHV�

�&� VFLHQFH� �'��DUW�

�(� VSRUWV�

��
&KRRVH�WKH�PRVW�VXLWDEOH�WLWOH�IRU�WKH�WH[W�

�$� 1R�0RUH�0U��7RXJK�*X\

�%� &KRZ�SOD\V�0U��7RXJK�*X\�DJDLQ

�&� 7KH�%HVW�0RYLH�RI�WKH�<HDU

�'� 7KH�3UHPLHUH�RI�³$QQD�DQG�WKH�.LQJ´

�(� ³$QQD� DQG� WKH�.LQJ´�� DQ� DQLPDWHG� FDUWRRQ� YHUVLRQ� RI� ³7KH� .LQJ

DQG�,´

�

��

��

��

��
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/H�VXSSRUWHU�HW�VRQ�pTXLSH��XQ�PDULDJH�MXVTX¶j�OD�PRUW

/H�SKpQRPqQH�HVW�FRQWHPSRUDLQ��SXLVTX¶LO�Q¶D�YX�OH�MRXU�TX¶j�OD�ILQ

GHV� DQQpHV� ���� TXDQG� OH� IRRWEDOO�� MXVTX¶DORUV� DSDQDJH� G¶XQH� SHWLWH

pOLWH��HVW�GHYHQX�XQ�VSRUW�SRSXODLUH��/D�GpQRPLQDWLRQ�GHV�GpYRWV� GX

VSRUW� YDULH�G¶XQ�HQGURLW� j� O¶DXWUH��HW�V\QWKpWLVH� OHXUV�FRPSRUWHPHQWV�

/H� WHUPH� GH� VXSSRUWHU�� XWLOLVp� SDU� OHV� $QJODLV� HW� SXLV� OHV� )UDQoDLV�

GRQQH�XQH� LGpH�GH�IRUFH�HW�GH�VRXWLHQ���GH�VXSSRUW��� j�XQH�pTXLSH�

/LWWpUDOHPHQW�� OH� WRUFHGRU� EUpVLOLHQ� VH� WRUG� G¶DSSUpKHQVLRQ� IDFH� j� OD

WRXUQXUH�TXH�YD�SUHQGUH�OH�PDWFK��/H�WLIRVL�LWDOLHQ��SRXU�VD�SDUW��VRXIIUH

GH�WLIR�GRQW�OHV�V\PSW{PHV�VRQW�OD�ILqYUH�HW�O¶DJLWDWLRQ�QHUYHXVH�

/¶pFULYDLQ� EULWDQQLTXH� 1LFN� +RUQE\� D� SDUIDLWHPHQW� GpILQL� FH� TXH

VLJQLILH�³rWUH�VXSSRUWHU´��&¶HVW�XQ�PDULDJH��PDLV�SDV�Q
LPSRUWH�OHTXHO�

&¶HVW�XQ�PDULDJH�³MXVTX¶j�FH�TXH� OD�PRUW� OHV�VpSDUH´��FRPPH�GLVHQW

OHV�SUrWUHV��8Q�PDULDJH�TXL��GH�VXUFURvW��QH�VRXIIUH�SDV� O¶LQILGpOLWp��/H

VXSSRUWHU�GX�6DQWD�)H�QH�VDXUDLW�DYRLU�XQH�OLDLVRQ�FODQGHVWLQH�DYHF�OH

0LOORQDULRV�� O¶HQQHPL� MXUp�� O¶DXWUH� JUDQGH� pTXLSH� GH� %RJRWD�� 6L� SDU

KDVDUG� LO� DYDLW� XQH� UHODWLRQ� DGXOWqUH�� HOOH� VHUDLW� SDVVDJqUH� HW

SODWRQLTXH��DYHF�XQH�pTXLSH�G¶XQH�DXWUH�YLOOH��FRPPH�OH�'HSRUWLYR�&DOL

RX�OH�-XQLRU�GH�%DUUDQTXLOOD�

/H�VXSSRUWHU�VH�FRPSRUWH�FRPPH�XQ�PDUL�PRGqOH�� ,O�DVVXPH�OHV

GpIDXWV�GH�VRQ�pTXLSH��WRXW�FRPPH�XQ�PDUL�DFFHSWH�TXH�VD�IHPPH�QH

VRLW�SDV�DXVVL�PLQFH�TXH�OH�MRXU�R��LO�HQ�HVW� WRPEp�DPRXUHX[��TX¶HOOH

URQIOH�HW�IDVVH�OD�WrWH����KHXUHV�SDU�MRXU��&HUWHV��LO�SLTXH�GHV�FROqUHV

SDVVDJqUHV� ORUVTXH� VRQ� pTXLSH� MRXH� PDO�� PDLV� OH� VXSSRUWHU� UHYLHQW

WRXMRXUV�DX�VWDGH��VRXWLHQW�VRQ�pTXLSH�GDQV�VHV�KDXWV�HW�VHV�EDV�HW

FKDQWH�LQYDULDEOHPHQW��PrPH�j�YRL[�EDVVH��³2Op�ROpROD��FKDTXH�MRXU�MH

W¶DLPH�SOXV´�

4XH�UHoRLW�LO�HQ�pFKDQJH"�%HDXFRXS��PDLV�VHXO�XQ�YUDL�VXSSRUWHU

OH� PHVXUH�� 8Q� VHQWLPHQW� G¶DSSDUWHQLU� j� XQH� WULEX� VDQV� QXOOH� DXWUH

SDUHLOOH��XQ�GpOLFLHX[�IULVVRQ�FKDTXH�IRLV�TXH� O¶pTXLSH�PDUTXH�XQ�EXW

RX�TX¶HOOH�JDJQH�FRQWUH�O¶HQQHPL�PRUWHO��/¶pTXLSH�������GH�IRRWEDOO�Q¶HVW

TXH�FHOD��O¶XQLTXH�HW�YpULWDEOH�DPRXU�G¶XQH�YLH�

�'¶DSUqV�(GXDUGR�$ULDV��/H�&RXUULHU�GH�O¶8QHVFR���$YULO��������

�(GXDUGR� $ULDV�� MRXUQDOLVWH� HW� VXSSRUWHU� GX� 'HSRUWLYR

,QGHSHQGLHQWH�GH�6DQWD�)H�j�%RJRWD��&RORPELH��

��

/H�PRW�S ��OLJQH����VH�UDSSRUWH

�$� j�XQH�SHWLWH�pOLWH� �%��DX�IRRWEDOO�

�&� j�XQH�pTXLSH�VSRUWLYH� �'��j�XQ�MRXHXU�

�(� DX[�VXSSRUWHUV�

��

/¶H[SUHVVLRQ�D�YX�OH�MRXU��OLJQH����VLJQLILH�

�$� HVW�Qp �%� HVW�DQDO\Vp

�&� HVW�WpOpYLVp �'� HVW�PRGLILp

�(� �HVW�UDWLILp

��
'¶DSUqV�OHV�OLJQHV������FKRLVLVVH]�O¶RSWLRQ�TXL�FRPSOqWH�OD�SKUDVH�

/HV�VXSSRUWHUV�DQJODLV�HW�IUDQoDLV�SUrWHQW�OHXU�BBBBBBj�OHXU�pTXLSH�

�$� SUHVWLJH �%� DSSXL

�&� DUJHQW �'� FDOPH

�(� DXWRULWp

��

'DQV�OHV�OLJQHV�������OH�VXSSRUWHU�LWDOLHQ��OH�WLIRVL��HVW�FRPSDUp�j

�$� XQ�DQLPDO� �%� XQ�IRX�

�&� XQ�LGLRW� �'� XQ�PDODGH�

�(� XQ�IDUFHXU�

��
'¶DSUqV�OHV�OLJQHV��������OH�EULWDQQLTXH�1LFN�+RUQE\

�$� HVW�XQ�FRPPHQWDWHXU�VSRUWLI�

�%� HQWUDvQH�GHV�DWKOqWHV�DQJODLV�

�&� HVW�XQ�UHOLJLHX[�

�'� MRXH�DX�IRRWEDOO�

�(� pFULW�GHV�OLYUHV�

��
'¶DSUqV�OHV�OLJQHV��������RQ�SHXW�GLUH�TXH�OHV�VXSSRUWHUV�GX�6DQWD�)H

HW�FHX[�GX�0LOORQDULRV

�$� VRQW�FRPPH�FKLHQ�HW�FKDW�

�%� VH�UHVVHPEOHQW�FRPPH�GHX[�JRXWWHV�G¶HDX�

�&� VRQW�FRPPH�OHV�GRLJWV�GH�OD�PDLQ�

�'� RQW�SLHGV�HW�SRLQJV�OLpV�

�(� QH�FUDLJQHQW�QL�'LHX�QL�GLDEOH�

��
'¶DSUqV� OHV� OLJQHV� ������� XQH� UHODWLRQ� DGXOWqUH� G¶XQ� VXSSRUWHU� GX

6DQWD�)H�DYHF�XQH�pTXLSH�G¶XQH�DXWUH�YLOOH�VHUDLW�FRQVLGpUpH

�$� XQH�YLRODWLRQ�GH�OD�ORL�

�%� XQH�DIIDLUH�VDQV�LPSRUWDQFH�

�&� XQ�FRPSRUWHPHQW�DOWUXLVWH�

�'� XQH�GRXFH�YHQJHDQFH�

�(� XQH�UXSWXUH�LUUpYHUVLEOH�

��
³/H�VXSSRUWHU�VH�FRPSRUWH�FRPPH�XQ�PDUL�PRGqOH�´�OLJQH����

&HWWH�SKUDVH�FRQWLHQW�
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