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SODQWDV�DTXiWLFDV�H�RXWURV�PLFURRUJDQLVPRV�IRWRVVLQWHWL]DGRUHV�

$VVLQDOH� D� DOWHUQDWLYD� TXH� LQGLFD� FRUUHWDPHQWH� RV� RUJDQLVPRV� QRV

TXDLV�VH�HQFRQWUDUi�D�PDLRU�FRQFHQWUDomR�GH�LQVHWLFLGD�

��
$EDL[R�WHPRV�RV�Q~PHURV�FURPRVVRPLDLV�GH�DOJXPDV�HVSpFLHV�

1RPH�FLHQWtILFR 1RPH�YXOJDU 1~PHUR�GH�FURPRVVRPRV

QDV�FpOXODV�GLSOyLGHV

&XOH[�SLSLHQV 0RVTXLWR �
'URVRSKLOD�PHODQRJDVWHU 0RVFD�GH�IUXWDV �

5DWWXV�UDWWXV 5DWR ��
(TXXV�FDEDOOXV &DYDOR ��
&ROXPED�OLYLD 3RPER ��

2�Q~PHUR�FURPRVVRPLDO�FDUDFWHUtVWLFR�GH�XPD�HVSpFLH�

�$� p�H[FOXVLYR��QmR�VH�UHSHWLQGR�HP�QHQKXPD�RXWUD�

�%� p�PDLRU�TXH�R�GH�RXWUD�FXMD�RUJDQL]DomR�VHMD�PHQRV�FRPSOH[D�

�&� p�PHQRU�TXH�R�GH�RXWUD�FXMD�RUJDQL]DomR�VHMD�PDLV�FRPSOH[D�

�'� QmR�HVWi�UHODFLRQDGR�FRP�R�WDPDQKR�GRV�LQGLYtGXRV�

�(� QmR�p�LPSRUWDQWH�SDUD�VXD�FDUDFWHUL]DomR��SRLV�SRGH�VHU�R�PHVPR

HP�RXWUD�HVSpFLH�

��
&,723/$60$

$17,%,Ï7,&2 (8&$5,217(6 %$&7e5,$6 0,72&Ð1'5,$6
&LFORH[DPLGD �

� �

&ORUDQIHQLFRO
�

� �
(ULWURPLFLQD

�

� �

2�TXDGUR�DFLPD�UHSUHVHQWD�D�DomR�LQLELGRUD�����RX�QmR�LQLELGRUD�����GH

WUrV� DQWLELyWLFRV� QR� SURFHVVR� GD� WUDGXomR� QR� PHFDQLVPR� GR� FyGLJR

JHQpWLFR� TXH� RFRUUH� QR� FLWRSODVPD� GH� FpOXODV� HXFDULyWLFDV� H� GH

EDFWpULDV�RX�QR�LQWHULRU�GH�PLWRF{QGULDV�

2V�UHVXOWDGRV�UHSUHVHQWDGRV�QR�TXDGUR�VXJHUHP�TXH�

�$� HP�EDFWpULDV�H�PLWRF{QGULDV�D�WUDGXomR�LQGHSHQGH�GH�ULERVVRPRV�

�%� PXWDo}HV�RULJLQDUDP�HXFDULRQWHV�D�SDUWLU�GH�EDFWpULDV�

�&� D�PROpFXOD�GD�FLFORH[DPLGD�p�PDLRU�TXH�D�GRV�RXWURV�DQWLELyWLFRV�
�'� RV�WUrV�DQWLELyWLFRV�VmR�UHVSRQViYHLV�SHODV�PXWDo}HV�TXH�RFRUUHP

HP�GLIHUHQWHV�ORFDLV�FHOXODUHV�
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�(� Ki�XPD�SRVVtYHO�RULJHP�FRPXP�SDUD�EDFWpULDV�H�PLWRF{QGULDV�

��
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������������

&yOHUD� H� OHLVKPDQLRVH� YLVFHUDO� WrP� FRPR� DJHQWHV� HWLROyJLFRV�

UHVSHFWLYDPHQWH�

�$� YtUXV�H�EDFWpULD� �%� YtUXV�H�SURWR]RiULR�

�&� EDFWpULD�H�EDFWpULD� �'� EDFWpULD�H�SURWR]RiULR�

�(� SURWR]RiULR�H�EDFWpULD�

*(2*5$),$

��
$QWLJDPHQWH� DV� JDOLQKDV�� H� RV� JDORV� WDPEpP�� HUDP� FULDGDV� VROWDV

QDV� ID]HQGDV� H� VtWLRV�� &LVFDYDP�� FRPLDP� PLQKRFDV�� UHVWRV� GH

DOLPHQWRV�H��jV�YH]HV��DWp�PHVPR�XP�SRXFR�GH�PLOKR��3XQKDP�XPD

FHUWD�TXDQWLGDGH�GH�RYRV�±�XPD�QLQKDGD�GH�GR]H��TXLQ]H�±�H�GHSRLV

LDP� FKRFi�ORV� GXUDQWH� VHPDQDV� VHJXLGDV�� 0HVPR� TXH� RV� RYRV

IRVVHP� UHWLUDGRV� SHULRGLFDPHQWH�� DV� JDOLQKDV� SDUDYDP� GH� ERWDU�

REHGHFHQGR�DR�LQVWLQWR�ELROyJLFR�GD�SURFULDomR��H�SXQKDP�����VH�³HP

FKRFR´�

0DV� ORJR� GHVFREULX�VH� TXH� HVVD� SDUWH� GR� SURFHVVR� GH� SURFULDomR

GDV�DYHV�SRGLD�VHU� IHLWD�SHOD� LQFXEDGRUD� �RX�FKRFDGHLUD��HOpWULFD��H

FRP� PDLRU� HILFLrQFLD� GR� TXH� SHOD� SUySULD� JDOLQKD�� XPD� YH]� TXH

SHUPLWLD� FRQWURODU� PHOKRU� D� WHPSHUDWXUD� H� HYLWDU� TXHEUD� GH� RYRV�

7RUQRX�VH�QHFHVViULR�HQWmR�IDEULFDU�XPD�JDOLQKD�TXH�QmR�SHUGHVVH

WHPSR� FKRFDQGR�� LVWR� p�� TXH� VH� OLPLWDVVH� D� SURGX]LU� RYRV� GXUDQWH

WRGD�D�VXD�YLGD�~WLO��)RL�SUHFLVR�IDEULFDU�XPD�QRYD�DOLPHQWDomR�SDUD

HVVDV� JDOLQKDV� H� SHTXHQRV� FXEtFXORV� PHWiOLFRV� SDUD� TXH� QmR

GHVSHUGLoDVVHP�HQHUJLD�FLVFDQGR�

�$GDSWDGR� GH��*UD]LDQR� GD�6LOYD�� -RVp��2�TXH� p�4XHVWmR� $JUiULD�

6mR�3DXOR��(G��%UDVLOLHQVH��������

$VVLQDOH�D�DOWHUQDWLYD�TXH�1­2�VLQWHWL]D�D�KLVWyULD�GR�WH[WR�

�$��$�UHODomR�HQWUH�D�SURGXomR�GH�VXEVLVWrQFLD�H�D�SURGXomR�FRPHUFLDO

�%� $�FUHVFHQWH�HVSHFLDOL]DomR�QD�DYLFXOWXUD

�&� $�FULDomR�GH�QRYRV�PHUFDGRV�QD�DJURSHFXiULD

�'� $�OXFUDWLYLGDGH�H�D�SURGXWLYLGDGH�GR�SHTXHQR�SURGXWRU�TXH�FULD�H

YHQGH�RYRV

�(� $V�WUDQVIRUPDo}HV�RFRUULGDV�QD�DJURSHFXiULD�EUDVLOHLUD

��
2� DSURYHLWDPHQWR� GRV� ULRV� GD� %DFLD� 3ODWLQD� SDUD� D� SURGXomR� GH

HQHUJLD�KLGUHOpWULFD�LQWHUHVVD�DRV�SDtVHV�GR�0HUFRVXO�

&RQVLGHUDQGR�D�SRVLomR�JHRJUiILFD�GRV�ULRV��SRGH�VH�DILUPDU�TXH�

�$� 8UXJXDL�H�3DUDJXDL�QmR�SRGHP�REWHU� HQHUJLD� KLGUHOpWULFD� SRUTXH

VHXV�ULRV�VmR�GH�SODQtFLH�

�%� $UJHQWLQD� H� 8UXJXDL� VmR� SULYLOHJLDGRV� SRUTXH� VHXV� ULRV� WrP

HVFRDPHQWR�PDLV�UHJXODU�

�&� %UDVLO�H�3DUDJXDL�VmR�IDYRUHFLGRV�SRUTXH�HVWmR�QRV�DOWRV�FXUVRV�

RQGH�R�SRWHQFLDO�KLGUHOpWULFR�p�PDLRU�

�'� $UJHQWLQD� H� &KLOH� REWrP� WRGD� VXD� HQHUJLD� JUDoDV� DRV� FXUVRV

G¶iJXD�TXH�GHVFHP�GRV�$QGHV�

�(� $�%ROtYLD�HVWi�HP�PHOKRU�VLWXDomR�SRU�WHU�SDUWH�GH�VHX�WHUULWyULR�QD

%DFLD�3ODWLQD�H�SDUWH�QD�%DFLD�$PD]{QLFD�

��
2�FRQIOLWR�GR�7LPRU�/HVWH�HVWi�DVVRFLDGR�

�$� j�GLIXVmR�GD�FXOWXUD�FDWyOLFD�HQWUH�RV�SRYRV�DVLiWLFRV�H� DR� FUHV�

FHQWH�GHVHPSUHJR�

�%� jV� OXWDV� GH� LQGHSHQGrQFLD� QDFLRQDO� H� DR� UHJLPH� DXWRULWiULR� GD

,QGRQpVLD�

�&� jV�GLIHUHQoDV�pWQLFDV�HQWUH�RV� SRYRV� TXH� KDELWDP� R� DUTXLSpODJR

LQGRQpVLR�H�j�FULVH�DVLiWLFD�

�'� DR� IUDFDVVR� GRV� PRGHORV� RFLGHQWDLV� H� j� H[SDQVmR� GDV� VHLWDV

UHOLJLRVDV�RUWRGR[DV�

�(� DRV� FRQIOLWRV� VRFLDLV� KHUGDGRV� GD� FRORQL]DomR� SRUWXJXHVD� H� j

FUHVFHQWH�SDXSHUL]DomR�GD�VRFLHGDGH�

��
2V� GDGRV� GD� WDEHOD� FRUUHVSRQGHP� D� WUrV� FLGDGHV� EUDVLOHLUDV� TXH

DSUHVHQWDP��DSUR[LPDGDPHQWH��D�PHVPD�DOWLWXGH�

&LGDGHV 7HPS�0pGLD

�-XOKR�

7HPS�0pGLD

�'H]HPEUR�

3UHFLSLWDomR

$QXDO

, ������& ������& ������PP

,, ������& ������& ������PP

,,, ������& ������& ����PP

2V�GDGRV�GD�WDEHOD�SHUPLWHP�DILUPDU�TXH�

�$� ,�HVWi�ORFDOL]DGD�SUy[LPR�j�OLQKD�GR�(TXDGRU�

�%� ,,,�HVWi�QR�6XO�GR�%UDVLO�

�&� ,,�HVWi�QR�6XGHVWH�GR�%UDVLO�

�'� ,,,�HVWi�DR�VXO�GH�,,�

�(� ,�HVWi�QR�LQWHULRU�H�,,,��QR�OLWRUDO�

��
([HPSORV� GH� SDtVHV� SHULIpULFRV� HP� GHVHQYROYLPHQWR�� R� %UDVLO� H� D

&RUpLD�� DSHVDU� GH� DWLQJLGRV� HP� FKHLR� SHODV� FULVHV� HFRQ{PLFDV� GRV

DQRV� ���� WLYHUDP� PRGHORV� GH� GHVHQYROYLPHQWR� FRPSDUiYHLV� HP

GpFDGDV�UHFHQWHV�

$�UHVSHLWR�GHVVH�DVVXQWR��FRQVLGHUH�DV�DILUPDWLYDV�DEDL[R�

,�±�$Wp�R�FRPHoR�GD�GpFDGD�GH����KDYLD�FRQYHUJrQFLD�H�SDUDOHOLVPR

HQWUH�%UDVLO�H�&RUpLD��FRP�SUHSRQGHUkQFLD�GR�%UDVLO��TXH�LQLFLRX

FRP�DQWHFHGrQFLD�VHX� FLFOR� GH� GHVHQYROYLPHQWR� H� D� IRUPDomR

GH�VXD�EDVH�LQGXVWULDO�

,,� ±� 2� JUDQGH� GLYLVRU� HQWUH� &RUpLD� H� %UDVLO� IRL� D� GpFDGD� GH� ���

(QTXDQWR� R�%UDVLO� HUD� FDSWXUDGR� SHOD� FULVH� GD� GtYLGD� H[WHUQD�

TXH�FRPHoRX�D�GHVPDQWHODU�RV�SURMHWRV�GH�SURVVHJXLPHQWR�GR

GHVHQYROYLPHQWR� LQGXVWULDO�� D� &RUpLD� FRQVHJXLD� HVFDSDU� SRU

PHLR� GH� XPD� DUWLFXODomR� FRP� D� HFRQRPLD� MDSRQHVD�� TXH

SUHFLVDYD�GHVFHQWUDOL]DU�EDVHV�GH�SURGXomR�LQGXVWULDO�

,,,�±��1R�ILQDO�GD�GpFDGD�GH�����D�&RUpLD�HOHJHX�DV� LQG~VWULDV�DXWR�

PRELOtVWLFD� H� HOHWU{QLFD� FRPR� HL[RV� GH� VXDV� H[SRUWDo}HV�

HQTXDQWR�R�%UDVLO�SDVVDYD�SHOD�³GpFDGD�SHUGLGD´�HQIUHQWDQGR�R

UHGLPHQVLRQDPHQWR�GRV�LQYHVWLPHQWRV�HVWUDQJHLURV�

,9� ±� 1R� ILQDO� GRV� DQRV� ���� D� &RUpLD� HQWURX� HP� FULVH�� R� VXSHUiYLW

FRPHUFLDO�PLQJXRX��RV�LQYHVWLPHQWRV�GHVDSDUHFHUDP�H�R�%UDVLO

UHFHEHX� IOX[RV� SHVDGRV� GH� FDSLWDO�� GH� IXQGRV� H� EDQFRV

LQWHUQDFLRQDLV��FRPR�VXSRUWH�SDUD�D�DFXPXODomR�GH�FDSLWDO�H�R

GHVHQYROYLPHQWR�

$VVLQDOH�

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

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

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

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

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

��

$V� IDYHODV�� QR� %UDVLO� �� HPERUD� HVWHMDP� ORFDOL]DGDV� HP� VtWLRV

GLIHUHQFLDGRV� H� SRVVXDP� DUTXLWHWXUD� H� HVSHFLILFLGDGHV� SUySULDV� ��

SRVVXHP�FDUDFWHUtVWLFDV�FRPXQV��TXH�VmR�

�$� HVWDUHP� HVWUXWXUDOPHQWH� DVVRFLDGDV� D� EDLUURV� WUDGLFLRQDOPHQWH

GHJUDGDGRV�H�KDELWDo}HV�GH�EDL[R�FXVWR�

�%� DXVrQFLD�GH�SUHRFXSDomR�FRP�R�PHLR�DPELHQWH�XUEDQR��HP�UD]mR

GD�RFXSDomR�GHVRUGHQDGD�HP�WHUUHQRV�S~EOLFRV�RX�GH�WHUFHLURV�

�&� VHX� FDUiWHU� SHULIpULFR�� RFXSDQGR� VHPSUH� RV� OLPLWHV� GD� PDQFKD

XUEDQD�

�'� VHUHP� XPD� RFRUUrQFLD� HVVHQFLDOPHQWH� OLJDGD� jV� JUDQGHV� iUHDV

PHWURSROLWDQDV�

�(� VHUHP� FRQVWUXtGDV� HP� WHUUHQRV� GH� SRVVH� GHILQLWLYD�� ORFDOL]DGRV

HP� ORWHDPHQWRV� RUJDQL]DGRV� H� GHVWLQDGRV� j� SRSXODomR� GH� EDL[D

UHQGD�
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��

2�HVTXHPD�DFLPD�FRUUHVSRQGH�j�IRUPDomR�GH�

�$� 5HVWLQJD �%� $WRO

�&� )DOpVLD �'� %DtD

�(� 5LR

��
2� FRQVXODGR� EUDVLOHLUR� QD� FLGDGH� GH� +RXVWRQ�� QR� 7H[DV�� HPLWH

DWXDOPHQWH����YLVWRV�SRU�GLD�SDUD�DPHULFDQRV�TXH�HVWmR�VH�GLULJLQGR

DR� 5LR� D� WUDEDOKR�� H[HFXWLYRV� GH� FRPSDQKLDV� DpUHDV� HVWmR

HVWXGDQGR� XP� EUHYH� ODQoDPHQWR� GH� Y{R� GLUHWR� 5LR� GH� -DQHLUR� ±

+RXVWRQ��(VVHV�VmR�DSHQDV�RV�VLQDLV�PDLV�YLVtYHLV�GR�TXH�R�5LR�GH

-DQHLUR�KRMH�UHSUHVHQWD�SDUD�RV�LQYHVWLPHQWRV��LQWHUQDFLRQDLV�

�-RUQDO�GR�%UDVLO��������������

$� UHODomR�GH� LQWHUHVVH�FRPHUFLDO�H[LVWHQWH� HQWUH� HVWDV� GXDV� FLGDGHV

HVWi�QR�VHWRU�

�$� DXWRPRELOtVWLFR� �%� SHVTXHLUR�

�&� SHWUROtIHUR� �'� WXUtVWLFR�

�(� GH�WHOHFRPXQLFDo}HV�

��
2� SURORQJDPHQWR� GD� 5RGRYLD� %5����� �&XLDEi� ±� 3RUWR� 9HOKR� ±� 5LR

%UDQFR��H�D�FRQVWUXomR�GH�WUHFKRV�URGRYLiULRV�DWp�DV�IURQWHLUDV�FRP�D

%ROtYLD� H� R� 3DUDJXDL� SHUPLWLUmR� D� OLJDomR� GR� %UDVLO� FRP� R� 2FHDQR

3DFtILFR��DWUDYpV�GH�FRUUHGRUHV�KLGURUURGRYLiULRV�FRP�VDtGDV�QR�&KLOH�

$VVLQDOH�D�DILUPDWLYD�)$/6$�VREUH�HVVDV�URGRYLDV�H�KLGURYLDV�

�$� 3HUPLWLUmR�R�HVFRDPHQWR�GD�SURGXomR�EUDVLOHLUD�GH�JUmRV�SDUD� R

PHUFDGR� DVLiWLFR� TXH�� VHJXQGR� SUHYLV}HV� GD� 218�� UHXQLUi� GRLV

WHUoRV�GD�SRSXODomR�PXQGLDO�QR�VpFXOR�;;,

�%� &RQVROLGDP�R�DQWLJR�VRQKR�GH�%ROtYLD�H�3DUDJXDL���D�VDtGD�SDUD�R

3DFtILFR� ��� DOpP� GH� SHUPLWLUHP� R� HVFRDPHQWR� GD� SURGXomR� GR

1RUWH�H�GR�&HQWUR�2HVWH�EUDVLOHLURV�

�&� $� LPSODQWDomR� GH� URGRYLDV� FRPSOHPHQWD� RXWUDV� REUDV� LQGXWRUDV

GD�LQWHJUDomR�FRP�RV�SDtVHV�ODWLQR�DPHULFDQRV��FRPR�R�JDVRGXWR

%UDVLO�%ROtYLD��D�KLGURYLD�GR�0DGHLUD�H�D�)HUURQRUWH

�'� (PERUD� IDoDP�SDUWH�GRV�(L[RV�1DFLRQDLV� GH�'HVHQYROYLPHQWR� H

,QWHJUDomR��R�JRYHUQR�EUDVLOHLUR�QmR�DV�WHP�FRPR�SULRULGDGH��SRLV

VXDV� FRQVWUXo}HV� SRGHULDP� FRPSURPHWHU� R� GHVHQYROYLPHQWR

VXVWHQWiYHO�GD�$PD]{QLD�

�(� 2V�(VWDGRV�8QLGRV�QmR�WrP�LQWHUHVVH�QD�VXD�FRQVWUXomR��SRLV�D

VRMD� EUDVLOHLUD� SRGHUi� DOFDQoDU� RV� PHUFDGRV� DVLiWLFRV� SRU� XP

SUHoR� PDLV� FRPSHWLWLYR� TXH� R� RIHUHFLGR� SHORV� SURGXWRUHV� DPH�

ULFDQRV��GHYLGR�j�UHGXomR�GRV�IUHWHV�

��
8P�WUDEDOKR�IHLWR�SHOD� ,QWHUQDWLRQDO�*OREDO�������RUJDQL]DomR�TXH�VH

HVSHFLDOL]RX�HP�YHULILFDU�R�JUDX�GH�SUHSDUDomR� GRV� SDtVHV� IUHQWH� DR

EXJ�GR�PLOrQLR��FODVVLILFRX����SDtVHV�HP�WRGR�R�PXQGR��2V�(VWDGRV

8QLGRV�H�R�0p[LFR��SULPHLURV�QR�EORFR�DPHULFDQR��GLYLGLUDP�D�TXLQWD

SRVLomR�FRP�D�)UDQoD��2�%UDVLO�ILFRX�HP���
R

�OXJDU��HP�FRPSDQKLD�GH

1RUXHJD�� ÈIULFD� GR�6XO� H� 1RYD� =HOkQGLD�� (P� SULPHLUR� OXJDU� ILFDUDP

HPSDWDGRV�5HLQR�8QLGR��,UODQGD��+RQJ�.RQJ�H�6LQJDSXUD�

$�UHVSHLWR�GR�DVVXQWR��FRQVLGHUH�DV�DILUPDWLYDV�

,� ±� $� PDLRULD� GRV� SDtVHV� GHVHQYROYLGRV� DLQGD� QmR� HVWi� WRWDOPHQWH

SURQWD� SDUD� HQIUHQWDU� D� YLUDGD� GR� PLOrQLR� FRP� RV� VHXV� DWXDLV

VLVWHPDV�GH�FRPSXWDGRUHV��6RPHQWH� WUrV�SDtVHV�H�PDLV�+RQJ

.RQJ�HVWmR�QD�VHOHWD� OLVWD�GRV�SUHYHQLGRV��SULQFLSDOPHQWH�SHOD

VHJXUDQoD�GH�VHXV�VLVWHPDV�GH�RSHUDo}HV�ILQDQFHLUDV�

,,� ±�2�%UDVLO� HQFRQWUD�VH� EHP� FODVVLILFDGR�� SULQFLSDOPHQWH� SHOR� VHX

VLVWHPD�ILQDQFHLUR�VHU�XP�GRV�PDLV�EHP�SUHSDUDGRV�GR�PXQGR�

&UHVFH� R� Q~PHUR� GH� XVXiULRV� HP� UHGHV� LQIRUPDWL]DGDV� H� D

PDLRULD� GRV� VLVWHPDV� GH� WHOHFRPXQLFDo}HV� H� WUDQVSRUWHV� HVWi

LQIRUPDWL]DGD��HPERUD�FRP�WHFQRORJLDV�LPSRUWDGDV�

,,,�±�2V�(VWDGRV�8QLGRV�IRUDP�D�JUDQGH�D�VXUSUHVD�GD�FODVVLILFDomR�

HPERUD� HVWHMDP� QD� GLDQWHLUD� GR� PHUFDGR� PXQGLDO� GH

LQIRUPDomR�� 8P� GRV� PDLRUHV� SDtVHV� GR� PXQGR� HP� iUHD

WHUULWRULDO�� DSUHVHQWD� GLYHUVLGDGHV� LQHUHQWHV� j� H[WHQVmR� H

FRQVWLWXL�VH� GH� HVWDGRV� FRP� FHUWR� JUDX� GH� DXWRQRPLD� 2

UHVXOWDGR� GHYH�VH� SULQFLSDOPHQWH� D� IDOKDV� QR� VHX� VLVWHPD� GH

DEDVWHFLPHQWR�GH�iJXD�

$VVLQDOH�

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

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

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

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

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

��
$�PDLRU� LQWHJUDomR�GR�%UDVLO� FRP�RV�SDtVHV�GD� IURQWHLUD�RHVWH� p� XP

GRV� SRQWRV� GH� GHVWDTXH� QR� SODQR� SOXULDQXDO� GH� ����������� -i

FKDPDGD�GH�0HUFRHVWH��HVVD�QRYD�LQWHJUDomR�H[SUHVVD�

�$� D� FRQYHUJrQFLD� GH� %ROtYLD�� 3DUDJXDL�� &KLOH� H� 3HUX� FRP� 0DWR

*URVVR�H�0DWR�*URVVR�GR�6XO��� IDFLOLWDGD�SHOD�H[SDQVmR�GD�IURQWHLUD

DJUtFROD��VREUHWXGR�SHOR�DYDQoR�GD�iUHD�SODQWDGD�GH�VRMD�

�%� D� LQWHJUDomR�GH�8UXJXDL��$UJHQWLQD�H�&KLOH�FRP�0DWR�*URVVR�GR

6XO� H� FRP� R� QRUWH� GR� 3DUDQi�� SULQFLSDOPHQWH� SHOR� FRPpUFLR� GH

JDGR�H�GH�JUmRV�

�&� R�DYDQoR�GDV�SODQWDo}HV�GH�FHUHDLV�H�GH�IUXWDV�GD�$PD]{QLD�OHJDO

OHYRX� j� FRQYHUJrQFLD� GH� 9HQH]XHOD�� %ROtYLD� H� &RO{PELD� FRP

$PD]RQDV��$FUH�H�0DWR�*URVVR�

�'� R�LQFHQWLYR�j�RFXSDomR�GH�iUHDV�GH�VDYDQD�H�FHUUDGR�GR�1RUWH�H

GR�&HQWUR�2HVWH�EUDVLOHLURV�� LQWHJUDQGR�SDtVHV� ODWLQR�DPHULFDQRV

GD�IURQWHLUD�RHVWH�

�(� R�HVFRDPHQWR�GD�SURGXomR�GH�PLOKR�H�VRMD�GH�/RQGULQD� SDUD� RV

SDtVHV�TXH�FRPS}HP�R�0HUFRVXO�

��
'HYH�VH� FRPSDWLELOL]DU� D� SUHVHUYDomR� DPELHQWDO� FRP� D� H[SORUDomR

UDFLRQDO� GRV� UHFXUVRV�� D� RFXSDomR� H� R� GHVHQYROYLPHQWR� HFRQ{PLFR�

$V� DOWHUQDWLYDV� DEDL[R� GHVFUHYHP� FDXVDV� GH� VpULRV� GHVHTXLOtEULRV

HFROyJLFRV�QR�%UDVLO��¬�(;&(d­2�'(�
�$� $� RFXSDomR� SUHGDWyULD� GD� $PD]{QLD�� DWUDYpV� GR� JDULPSR� H� GD

H[SDQVmR�GRV�JUDQGHV�SURMHWRV�PLQHUDLV�H�DJURSHFXiULRV�

�%� $�FRQFHQWUDomR�LQGXVWULDO�QDV�UHJL}HV�SDXOLVWDV�SUy[LPDV�GD�6HUUD

GR�0DU�

�&� $� RFXSDomR� LQGLVFULPLQDGD� GH� HQFRVWDV� H� iUHDV� GH� PDQDQFLDLV�

QRV�JUDQGHV�FHQWURV�PHWURSROLWDQRV�GR�SDtV�

�'� $V� LQXQGDo}HV� H� HQFKHQWHV� QD� pSRFD� GDV� FKXYDV� GH� YHUmR�

SURYRFDGDV�SHOR�DVVRUHDPHQWR�GRV�FXUVRV�G¶iJXD��GHVPDWDPHQWR

GDV�FDEHFHLUDV�GRV�ULRV�H�LPSHUPHDELOL]DomR�FUHVFHQWH�GR�VROR�

�(� 2V�WUDQVSRUWHV�KLGURYLiULRV��TXH�PRYLPHQWDP�JUDQGHV�YROXPHV�GH

PHUFDGRULDV�H�SROXHP�RV�ULRV�

��
$VVLQDOH�D�DILUPDWLYD�)$/6$�VREUH�R�SURFHVVR�GH�LQGXVWULDOL]DomR�
�$� 6mR�FUHVFHQWHV�D�LQFRUSRUDomR�H�D�VXERUGLQDomR�GD�DJULFXOWXUD�DR

FDSLWDO�LQGXVWULDO�H�ILQDQFHLUR�

�%� 2� SULQFLSDO� IDWRU� GH� ORFDOL]DomR� GH� SODQWDV� LQGXVWULDLV�� HVSHFLDO�

PHQWH�DV�GH�EHQV�GH�FRQVXPR�QmR�GXUiYHLV��p�D�SUR[LPLGDGH�GDV

IRQWHV�GH�PDWpULD�SULPD�

�&� 8PD� GDV� FDUDFWHUtVWLFDV� PDUFDQWHV� GD� LQGXVWULDOL]DomR� PDLV

UHFHQWH��QR�%UDVLO��p�XPD�YLVtYHO�GHVFRQFHQWUDomR�HVSDFLDO�

�'� 'XUDQWH� D� 5HYROXomR� ,QGXVWULDO�� KRXYH� XP� LQWHQVR� FUHVFLPHQWR

XUEDQR�QD�(XURSD�

�(� $WXDOPHQWH� PXLWDV� LQG~VWULDV� IRJHP� GDV� UHJL}HV� LQGXVWULDLV

WUDGLFLRQDLV�� HVFDSDQGR� GDV� GHVHFRQRPLDV� GH� DJORPHUDomR� TXH

FRPHoDP�D�VH�PDQLIHVWDU�TXDQGR�D�FRQFHQWUDomR�IDEULO�DWLQJH�XP

SRQWR�FUtWLFR�
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��

$VVLQDOH� D� DOWHUQDWLYD� TXH� GHVFUHYH� GH� PRGR� ,1&255(72� DV

FRQVHT�rQFLDV� GD� JOREDOL]DomR� H� GR� PRGHOR� GH� GHVHQYROYLPHQWR

DGRWDGR�SHORV�SDtVHV�ODWLQR�DPHULFDQRV�DVVLQDODGRV�QR�PDSD�

�$� $YDQoRX�FRP�VXD� LQG~VWULD��PDV�FRQYHUWHX�VH� HP� GHSDUWDPHQWR

LQGXVWULDO� GD� HFRQRPLD� DPHULFDQD�� 'LIHUH� GRV� RXWURV� SHOD� VXD

YLQFXODomR� FRP� R� 1$)7$� H� SHOD� IRUPD� HVSHFtILFD� GH

HQFDGHDPHQWR�FRP�D�LQG~VWULD�GRV�(8$�

�%� 'HYLGR�D�VXD�SHTXHQD�SURGXomR�DJUtFROD�H� LQGXVWULDO�� RSWRX�SHOD

H[SORUDomR� GH� UHFXUVRV� QDWXUDLV� �� QR� FDVR�� R� SHWUyOHR�� D� PDLRU

SDUWH�GDV�H[SRUWDo}HV�H�GD�FDUJD�ILVFDO�GR�SDtV�VmR�RULJLQiULDV�GR

SHWUyOHR�� DWLYLGDGH� TXH� HPSUHJD� DSHQDV� ��� GD� SRSXODomR

HFRQRPLFDPHQWH�DWLYD�

�&� 6HJXLX�RV� SDVVRV�PH[LFDQRV� H� DUJHQWLQRV� HP� UHODomR� j� SROtWLFD

FDPELDO�� PDV� VRIUHX� GHVYDORUL]DomR� DEUXSWD�� UHFHVVmR� H� QRYRV

HPSUpVWLPRV�� R� TXH� UHVXOWRX� HP� TXHEUDV� ILQDQFHLUDV� H

DJUDYDPHQWR�GR�TXDGUR�SROtWLFR�H�VRFLDO�

�'� )RL�R�TXH�PDLV�VH�GHVHQYROYHX�H�R�TXH�SULPHLUR�DGRWRX�R�PRGHOR

QHROLEHUDO��)H]�D�RSomR�GH�FUHVFHU�FRP�EDVH�QRV�VHXV� UHFXUVRV

QDWXUDLV��SULYDWL]DQGR�RV���LQFOXVLYH�R�FREUH��VXD�PDLRU�ULTXH]D�

�(� $GRWRX�R�FRQJHODPHQWR�FDPELDO�GH�IRUPD�LQVWLWXFLRQDOL]DGD�H� OXWD

KRMH�SDUD�YHQFHU�D�FULVH�GHYLGD�j�GHVYDORUL]DomR�FDPELDO�RFRUULGD

HP�MDQHLUR�QR�%UDVLO�

��
³1R�(VWDGR� GR�5LR� GH� -DQHLUR� KRXYH� XPD� TXHGD� JHUDO� GD� WD[D� GH

FUHVFLPHQWR�SRSXODFLRQDO�QD�GpFDGD�GH�����TXH�SDVVRX�GH������SDUD

��� DR� DQR�� (VVD� TXHGD� VH� YHULILFRX� VREUHWXGR� QD� 5HJLmR

0HWURSROLWDQD��1R� LQWHULRU�� WRGRV�RV�PXQLFtSLRV��H[FHWR�DTXHOHV�FRP

PHQRV� GH� ��� PLO� KDELWDQWHV�� WLYHUDP� WD[DV� GH� FUHVFLPHQWR� PDLV

HOHYDGDV�´
�&RPR�DQGD�R�5LR�GH�-DQHLUR��2EVHUYDWyULR� GH�3ROtWLFDV�8UEDQDV�H�*HVWmR

0XQLFLSDO�

4XDO�p�R�IDWR�TXH�PHOKRU�H[SOLFD�RV�GDGRV�DSUHVHQWDGRV"

�$� 2�DXPHQWR�GD�SDUWLFLSDomR� UHODWLYD�GRV�PXQLFtSLRV�GR� LQWHULRU�QR

LQFUHPHQWR� SRSXODFLRQDO� GR� (VWDGR� LQGLFD� D� GHVFRQFHQWUDomR

PHWURSROLWDQD�HP�GLUHomR�jV�PpGLDV�FLGDGHV�

�%� 1D� GpFDGD� GH� ���� YLYLDP� QD� 5HJLmR� 0HWURSROLWDQD� DSUR[LPDGD�

PHQWH�����GDV�IDPtOLDV�GR�(VWDGR�H�QD�GpFDGD�GH����KRXYH�XPD

UHGXomR�GR�WDPDQKR�GDV�IDPtOLDV�

�&� &RP�D�GLPLQXLomR�GD� LPSRUWkQFLD� GD� UHQGD� GR� FKHIH� KRPHP�QR

RUoDPHQWR�IDPLOLDU��DV�PXOKHUHV�FKHIHV�GH�IDPtOLD�PLJUDUDP�SDUD

R�LQWHULRU�GR�(VWDGR�

�'� 'XUDQWH� D� ~OWLPD� GpFDGD�� D� GHVSHLWR� GD� FULVH� HFRQ{PLFD�� D

SRSXODomR�IOXPLQHQVH�RFXSDGD�HP�LGDGH�DWLYD�PLJURX�SDUD�RXWURV

HVWDGRV�

�(� $�SRSXODomR�GD�5HJLmR�0HWURSROLWDQD�H[SHULPHQWRX��QD�GpFDGD�GH

���� VLJQLILFDWLYDV� YDULDo}HV� QRV� VHXV� QtYHLV� GH� UHQGLPHQWR�� QR

HQWDQWR�� QR� LQWHULRU� GR� (VWDGR� RV� UHQGLPHQWRV� PDQWLYHUDP�VH

HVWiYHLV�

��
3UDWLFDPHQWH� HP� WRGRV� RV� HVWDGRV� EUDVLOHLURV� Ki� RFRUUrQFLD� GH

FRQIOLWRV�GH� WHUUDV�H�D�SUHVHQoD�GRV� VHP�WHUUD� HP� DFDPSDPHQWRV� H

PDQLIHVWDo}HV�p�FRQVWDQWH�HP� WRGR�R� WHUULWyULR�EUDVLOHLUR��SRUpP�FRP

QXDQoDV� QR� FRQWH[WR� GH� VXDV� PDFURUUHJL}HV�� 6REUH� VXD� UHSDUWLomR

HVSDFLDO�H�VXDV�FDXVDV��DVVLQDOH�D�DILUPDWLYD�FRUUHWD�

�$� 2�1RUGHVWH� p� D� PDLV� SUREOHPiWLFD� UHJLmR�� SRLV� D� PRGHUQL]DomR

GRV�ODWLI~QGLRV�GR�VHUWmR�WHP�H[SXOVDGR�SHTXHQRV�SURSULHWiULRV�H

VLWLDQWHV�SROLFXOWRUHV�

�%� 1R�6XGHVWH��SRU�KDYHU�VLGR�UHDOL]DGD�D�UHIRUPD�DJUiULD�QHFHVViULD

j� LQGXVWULDOL]DomR�� QmR� Ki� SUREOHPDV� QD� TXHVWmR� GD� WHUUD�� 2V

³VHP�WHUUD´�WrP�IRUWH�RSomR�GH�WUDEDOKR�QRV�FHQWURV�XUEDQRV�

�&� 2� &HQWUR�2HVWH�� FRPR� iUHD� GH� H[SDQVmR� GH� IURQWHLUD� DJUtFROD�

WHP� VRIULGR� LQWHUYHQomR� IHGHUDO� SDUD� DFHOHUDU� D� UHGLVWULEXLomR� GH

WHUUDV��SULQFLSDOPHQWH�DV�GHYROXWDV�

�'� 1R� 6XO� Ki� UHODWLYDPHQWH� SRXFRV� FRQIOLWRV� �� PDV� TXH� HQYROYHP

HOHYDGR� Q~PHUR� GH� SHVVRDV�� RV� ³VHP�WHUUD´� ��� SRU� VHU� UHJLmR

WUDGLFLRQDOPHQWH�YROWDGD�jV�DWLYLGDGHV�DJUtFRODV�H�RUJDQL]DGD�HP

PpGLDV�SURSULHGDGHV�

�(� 1R�1RUWH� Ki� FRQIOLWRV� SULQFLSDOPHQWH� QD� ]RQD� GH� 0DQDXV�� RQGH

MDSRQHVHV� H� EUDVLOHLURV� GLVSXWDP� DV� SURSULHGDGHV� SURGXWRUDV� GH

SLPHQWD�GR�UHLQR�

��
6RE�R�SRQWR�GH�YLVWD�TXDOLWDWLYR��XUEDQL]DomR�VLJQLILFD�PXLWR�PDLV�GR

TXH�R�FUHVFLPHQWR�GD�SRSXODomR�XUEDQD�QXP�ULWPR�PDLV�DFHQWXDGR�GR

TXH�R�GD�SRSXODomR�UXUDO��$�UHVSHLWR�GR�SURFHVVR�GH�XUEDQL]DomR�QR

%UDVLO��DVVLQDOH�D�DILUPDWLYD�)$/6$�

�$� 2V�ORWHDPHQWRV�SHULIpULFRV�H[SDQGHP�D�PDQFKD�XUEDQD�� OHYDQGR

D�FLGDGH�SDUD�iUHDV�QmR�XUEDQL]DGDV��LPSOLFDQGR�FXVWRV�HOHYDGRV

GH� LQVWDODomR� GH� LQIUD�HVWUXWXUD� H� GH� GHVORFDPHQWR� GH� VHXV

PRUDGRUHV�

�%� $V� FLGDGHV� SODQHMDGDV� DSUHVHQWDP�� HP� VXDV� SHULIHULDV� SREUHV�

GHVHQKR� SDLVDJtVWLFR� H� SDGUmR� GH� FRQVWUXo}HV� LJXDLV� DRV� GH

TXDOTXHU�RXWUD�FLGDGH�EUDVLOHLUD�QmR�SODQHMDGD�GH�PHVPR�SRUWH�

�&� $�DXWRFRQVWUXomR�HP�ORWHDPHQWRV�SHULIpULFRV�SRU�PHLR�GD�FRPSUD

GH� WHUUHQRV� EDUDWRV�� VLWXDGRV� HP� SRQWRV� GLVWDQWHV� GD� UHJLmR

FHQWUDO� H�� PXLWDV� YH]HV�� GHVWLWXtGRV� GH� LQIUD�HVWUXWXUD� XUEDQD

EiVLFD��FRQILJXUD�VH�FRPR�XPD�GRV�VROXo}HV�SDUD�R�SUREOHPD�GD

PRUDGLD�SRSXODU�

�'� 0DLV� UHFHQWHPHQWH�� R� SURFHVVR� GH� XUEDQL]DomR� EUDVLOHLUR� YHP

SURGX]LQGR� XP� VHWRU� WHUFLiULR� KLSHUWURILDGR�� FDUDFWHUL]DGR� SHOR

FUHVFLPHQWR� GR� VXEHPSUHJR� H� GRV� SHTXHQRV� QHJyFLRV� SRXFR

FDSLWDOL]DGRV�

�(� )RL� VRPHQWH� D� SDUWLU� GRV� DQRV� ��� TXH� D� LQG~VWULD� SDVVRX� D

GHVHPSHQKDU� XP� SDSHO� SUHSRQGHUDQWH� QD� HFRQRPLD� QDFLRQDO�

DOWHUDQGR�D�FRPSRVLomR�H�D�GLVWULEXLomR�GD�SRSXODomR�XUEDQD�

��
³$� &KLQD� Mi� p� XPD� SRWrQFLD� HFRQ{PLFD� PXQGLDO�� e� R� SDtV� HP

GHVHQYROYLPHQWR� TXH� PDLV� DWUDL� LQYHVWLPHQWRV� H[WHUQRV� H� p� WDPEpP

XP� SURYHGRU� GH� FDSLWDLV�� R� RLWDYR� GR� PXQGR�� j� IUHQWH� GH� GLYHUVRV

SDtVHV�HXURSHXV�´

�'DYLG� :DOO� �� GLUHWRU� GR� SURJUDPD� GD� ÈVLD� GR� 5R\DO� ,QVWLWXWH� RI
,QWHUQDWLRQDO�$IIDLUV�±�-RUQDO�GR�%UDVLO�����������
$EDL[R�HQFRQWUDP�VH�DOJXQV�IDWRUHV�GR�DWXDO�GHVHQYROYLPHQWR�FKLQrV�

¬�(;&(d­2�'(�

�$� 2�JUDQGH�PHUFDGR�FRQVXPLGRU�UHDO�H�SRWHQFLDO�RIHUHFLGR�SHOR�SDtV�

�%�� $�VyOLGD�LQIUD�HVWUXWXUD�GR�SDtV�HP�WHUPRV�GH�WUDQVSRUWH��HQHUJLD�H

FRPXQLFDo}HV�

�&��$V� YiULDV� ]RQDV� HFRQ{PLFDV� HVSHFLDLV� FRP� FRQGLo}HV� PXLWR

IDYRUiYHLV�DRV�LQYHVWLPHQWRV�HVWUDQJHLURV�

�'��$�PmR�GH�REUD�DEXQGDQWH�H�H[WUHPDPHQWH�EDUDWD�HP�UHODomR�DRV

SDtVHV�YL]LQKRV�

�(�� $� ORFDOL]DomR� HVWUDWpJLFD� SULYLOHJLDGD� MXQWR� D� RXWUDV� HFRQRPLDV

TXH�FUHVFHP�QD�ÈVLD�
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��
2� SULQFLSDO� SRQWR� HP� FRPXP� HQWUH� RV� SDtVHV� DEDL[R� p� WHUHP

DFUHGLWDGR�QXPD�YLD�HFRQ{PLFD�DOWHUQDWLYD�DR�FDSLWDOLVPR�

3DtV�$�

FHUFD� GH� ���� PLOK}HV� GH� KDELWDQWHV�� FUHVFLPHQWR� SRSXODFLRQDO� HP

WRUQR� GH� ����� DR� DQR�� SRWHQFLDOPHQWH� DXWR�VXILFLHQWH� HP� SURGXomR

DJUtFROD��H[SRUWDGRU�GH�HQHUJLD��WD[D�GH�DQDOIDEHWLVPR�GH����

3DtV�%�

PDLV�GH���ELOKmR�GH�KDELWDQWHV��FUHVFLPHQWR�SRSXODFLRQDO�GH�PDLV�GH

��� DR� DQR�� LPSRUWDGRU� GH� FHUHDLV�� HP� EXVFD� FRQVWDQWH� GH� QRYDV

IRQWHV�GH�HQHUJLD��WD[D�GH�DQDOIDEHWLVPR�GH�����

(VVHV�SDtVHV�VmR��UHVSHFWLYDPHQWH�

�$� 5~VVLD�H�&KLQD� �%� 5~VVLD�H�ËQGLD�

�&� ËQGLD�H�&KLQD� �'� -DSmR�H�ËQGLD�

�(� -DSmR�H�&KLQD�

��
2� PHUFDGR� GH� WUDEDOKR�� QR� %UDVLO�� SDVVRX� SRU� WUDQVIRUPDo}HV

VLJQLILFDWLYDV�QRV�~OWLPRV�DQRV��HQWUH�DV�TXDLV�1­2�VH�LQFOXL�

�$� R�DXPHQWR�GD�SDUWLFLSDomR�IHPLQLQD�QR�PHUFDGR�GH�WUDEDOKR�

�%� R�DXPHQWR�GR�WUDEDOKR�LQIRUPDO�

�&� D� UHGXomR� GD� SDUWLFLSDomR� GD� SRSXODomR� DWLYD� QR� PHUFDGR� GH

WUDEDOKR�

�'� D�UHGXomR�GD�UHQGD�GDV�SHVVRDV�RFXSDGDV�

�(� D�PHOKRULD�GRV�QtYHLV�GH�LQVWUXomR�GD�IRUoD�GH�WUDEDOKR�

+,67Ï5,$

��
(VSDQKD�H�3RUWXJDO�FRQVWLWXtUDP�VH��DR�ORQJR�GRV�7HPSRV�0RGHUQRV�

QDV� GXDV� JUDQGHV� PHWUySROHV� FRORQLDLV� GD� $PpULFD� GR� 6XO�

6XEPHWLGDV� D� XPD� FRORQL]DomR� WLSLFDPHQWH� GH� H[SORUDomR�� DV

SRVVHVV}HV�HVSDQKRODV�H�SRUWXJXHVDV�FRPSDUWLOKDUDP�XPD�VpULH�GH

WUDoRV� FRPXQV� TXH� QRV� SHUPLWHP� UHFRQKHFHU� XPD� GHWHUPLQDGD

KRPRJHQHLGDGH�QD�H[SHULrQFLD�FRORQL]DGRUD�HPSUHHQGLGD�SHORV�SRYRV

LEpULFRV�HP�QRVVR�FRQWLQHQWH�

$VVLQDOH�XPD�VHPHOKDQoD�YHULILFDGD� HQWUH� DV� FRO{QLDV� HVSDQKRODV� H

SRUWXJXHVDV�ORFDOL]DGDV�QD�$PpULFD�GR�6XO�

�$� $�SURLELomR�j�H[LVWrQFLD�GD�WLSRJUDILDV�

�%� 2� HPSUHJR� SUHGRPLQDQWH� GH� PmR�GH�REUD� HVFUDYD� GH� RULJHP

DIULFDQD�

�&� 2�FDUiWHU�OLWRUkQHR�GD�FRORQL]DomR�

�'� $�YLJrQFLD�GR�H[FOXVLYR�FRPHUFLDO�

�(� $�LQH[LVWrQFLD�GH�LQVWLWXLo}HV�GH�HQVLQR�GH�QtYHO�VXSHULRU�

��
4XDOTXHU�REVHUYDGRU�DWHQWR��DR�YLVLWDU�D�,QJODWHUUD�HP�ILQDLV�GR�VpFXOR

;9,�� SHUFHEHULD� XPD� VLWXDomR� GH� FRQIURQWR� FUHVFHQWH� HQWUH� YiULDV

IDFo}HV� SROtWLFR�UHOLJLRVDV�� RFXOWD� VRE� D� DSDUHQWH� HVWDELOLGDGH� GR

UHLQDGR� GH� (OL]DEHWK� ,�� ,PDJLQH� TXH� YRFr� VHMD� XP� GHVVHV

REVHUYDGRUHV�TXH��DR�HQWUDU�HP�XPD�WDYHUQD�ORQGULQD��RXYHP��HQWUH�R

WLOLQWDU�GDV�FDQHFDV�GH�FHUYHMD��R�LQIODPDGR�GLVFXUVR�DEDL[R�WUDQVFULWR�

$VVLQDOH�D�DOWHUQDWLYD�QD�TXDO�VH�HQFRQWUD�FRUUHWDPHQWH� LGHQWLILFDGD�D

IDFomR� j� TXDO� GHYHULD� SHUWHQFHU� R� KRPHP� TXH� SURQXQFLRX� HVWH

GLVFXUVR�
³6XD�0DMHVWDGH� ±� TXH� 'HXV� D� FRQVHUYH� SRU� PXLWRV� PDLV� DQRV�� ±

VDEH�JRYHUQDU�FRPR�XP�YHUGDGHLUR�KRPHP�H��GLJR�PDLV��FRPR�XP

KRPHP�ViELR��6HX�YHQHUiYHO�SDL�±�TXH�'HXV�R� WHQKD��±�GHYH�HVWDU

RUJXOKRVR� GHOD�� SRLV�� JUDoDV� j� VXD� ILUPH]D�� YHQFHPRV� RV� PDOGLWRV

HVSDQKyLV��6LQWR�PH�DEHQoRDGR�SRU�FKHJDU�j�YHOKLFH��GHSRLV�GH� WHU

DVVLVWLGR�DRV�GHVFDPLQKRV�GRV� GHIXQWRV�(GXDUGR� H�0DULD�� H� SRGHU

DGPLUDU�FRP�PHXV�FDQVDGRV�ROKRV�FRPR�1RVVD�6HQKRUD��D�5DLQKD�

VRXEH�GRWDU�D�,JUHMD�FULDGD�SRU�VHX�VDXGRVR�SDL�FRP�XPD�ILVLRQRPLD

YHUGDGHLUDPHQWH� LQJOHVD��FRP�VXDV� IRUPDV�SUySULDV�GH�RUJDQL]DomR

H� GH� RUGHQDomR�� $� ,JUHMD� GD� ,QJODWHUUD� GHYH� VHU� PRWLYR� GH� RUJXOKR

SDUD� WRGRV� QyV� TXH� DPDPRV� D� JORULRVD� (OL]DEHWK� H� D� TXHP

REHGHFHPRV� H� TXH� GHVHMDPRV� YHU� VXD�5HDO�&RURD� FDGD� YH]� PDLV

HQJUDQGHFLGD�SHOD�DXWRULGDGH�H�SHOR�SRGHU�´

�$� &DWyOLFRV �%� /XWHUDQRV

�&� $QJOLFDQRV �'� 3XULWDQRV�PRGHUDGRV

�(� 3XULWDQRV�UDGLFDLV

��
(QWUH������H�������R�³%UDVLO�KRODQGrV´�IRL�JRYHUQDGR�SHOR�FRQGH�-RmR

0DXUtFLR� GH� 1DVVDX�6LHJHQ�� 1DV� DOWHUQDWLYDV� DEDL[R�� HQFRQWUDP�VH

FRUUHWDPHQWH� LGHQWLILFDGDV� PHGLGDV� OHYDGDV� D� FDER� SRU� 1DVVDX

GXUDQWH�VXD�DGPLQLVWUDomR��¬�(;&(dÆ2�'(�
�$� $GRomR� GH� XPD� SROtWLFD� GH� LQWROHUkQFLD� UHOLJLRVD� HP� UHODomR� DRV

MXGHXV��R�TXH�FRQWULEXLX�SDUD�IRUWDOHFHU�VXDV�ERDV�UHODo}HV�FRP�R

FOHUR�FDWyOLFR�

�%� 5HDOL]DomR� GH� PHOKRUDPHQWRV� XUEDQRV� HP� 5HFLIH�� FDSLWDO� GR

³%UDVLO� KRODQGrV´�� GHVWDFDQGR�VH� D� FRQVWUXomR� GD� ³&LGDGH

0DXUtFLD´��XP�QRYR�EDLUUR�FXMR�WUDoDGR�IRL�SUHYLDPHQWH�SODQHMDGR�

�&� 3URLELomR� GR� SODQWLR� GD� PDQGLRFD� H� GH� RXWUDV� FXOWXUDV� YROWDGDV

SDUD� R� DEDVWHFLPHQWR� LQWHUQR� QRV� HQJHQKRV� OLWRUkQHRV�� D� ILP� GH

HVWLPXODU�R�FUHVFLPHQWR�GDV�ID]HQGDV�SROLFXOWRUDV�GR�DJUHVWH�

�'� &RQFHVVmR� GH� HPSUpVWLPRV�� SHOD� &RPSDQKLD� GDV� ËQGLDV

2FLGHQWDLV��D�VHQKRUHV�GH�HQJHQKR�H� ODYUDGRUHV��SDUD�TXH�HVWHV

SXGHVVHP� UHDSDUHOKDU� VXDV� SURSULHGDGHV�� UHFXSHUDU� DV

SODQWDo}HV�H�DGTXLULU�QRYRV�HVFUDYRV�

�(� 6XEVWLWXLomR� GDV� &kPDUDV� 0XQLFLSDLV� SRU� &RQVHOKRV� GH

(VFDELQRV��QRV�TXDLV�IRUDP�JDUDQWLGRV�DVVHQWRV�DRV�VHQKRUHV�GH

HQJHQKR�� TXH� DVVLP� FRQWLQXDULDP� D� SDUWLFLSDU� GD� WRPDGD� GH

GHFLV}HV�HP�QtYHO�PXQLFLSDO�

��
$�5HYROXomR�&LHQWtILFD�GR�VpFXOR�;9,,�DEULX�QRYDV�SHUVSHFWLYDV�SDUD�D

FRQVWUXomR� GR� FRQKHFLPHQWR�� SRGHQGR� VHU� FRQVLGHUDGD� FRPR� XP

GLYLVRU�GH�iJXDV�TXDQWR�DRV�SUHVVXSRVWRV�TXH�QRUWHDYDP�D�SURGXomR

GR�VDEHU�QR�RFLGHQWH�HXURSHX�

&RQVLGHUH��D�HVVH�UHVSHLWR��DV�DILUPDWLYDV�DEDL[R�

, ³2�XQLYHUVR�p�UDFLRQDO�H�HVWi�HVFULWR�HP�OLQJXDJHP�PDWHPiWLFD�´

,, ³e� QDV� SUySULDV� IRQWHV� GD� OX]� QDWXUDO� TXH� VH� GHYH� EHEHU� D
FLrQFLD�´

,,, ³1XQFD�DFHLWDU�FRLVD�DOJXPD�FRPR�YHUGDGHLUD�´

,9 ³6DEHU�UHDOPHQWH�p�VDEHU�D�SDUWLU�GDV�FRLVDV�´
4XDLV� GHODV� VkR� HQXQFLDGRV� TXH� H[SOLFLWDP� FRUUHWDPHQWH� HVVD� QRYD

SRVWXUD�HP�IDFH�GR�VDEHU�H�GR�SHQVDPHQWR"

�$� 6RPHQWH�,�H�,,�� �%��6RPHQWH�,�H�,,,�

�&� 6RPHQWH�,��,,�H�, �� �'��6RPHQWH�,,��,,,�H�,9�

�(� 7RGDV�

��
$QDOLVH� DV� DILUPDWLYDV� DEDL[R�� UHIHUHQWHV� D� UHEHOL}HV� RFRUULGDV� QD

$PpULFD�SRUWXJXHVD�GXUDQWH�R�SHUtRGR�FRORQLDO�

, $� ,QVXUUHLomR� 3HUQDPEXFDQD�� RFRUULGD� QR� VpFXOR� ;9,,,�

H[SUHVVRX� D� LQVDWLVIDomR� GRV� FRORQRV� ORFDLV� HP� IDFH� GD

VXSUHVVmR� GDV� &kPDUDV� 0XQLFLSDLV� SHOD� &RURD� H� GRV� QRYRV

WULEXWRV�LPSRVWRV�VREUH�D�SURGXomR�DoXFDUHLUD�

,, $� 5HYROWD� GH� %HFNPDQ�� RFRUULGD� QR� 0DUDQKmR� HP� ILQDLV� GR

VpFXOR� ;9,,�� REMHWLYDYD� D� HPDQFLSDomR� GHVVD� FDSLWDQLD�� WHQGR

VLGR�GXUDPHQWH�UHSULPLGD�SRU�WURSDV�SRUWXJXHVDV�HQYLDGDV�WDQWR

GH�/LVERD�TXDQWR�GH�6DOYDGRU�

,,, $�*XHUUD�GRV�(PERDEDV��RFRUULGD�HP�0LQDV�*HUDLV�QR�VpFXOR

;9,,�� HYLGHQFLRX� D� LQVDWLVIDomR� GRV� YLFHQWLQRV� HP� UHODomR� DR

PRQRSyOLR�H[HUFLGR�SHORV�³HPERDEDV´�VREUH�D�H[WUDomR�DXUtIHUD

H�R�FRPpUFLR�GH�HVFUDYRV�

,9 $�5HYROWD�GH�)HOLSH�GRV�6DQWRV��RFRUULGD�HP�0LQDV�*HUDLV�QD

SULPHLUD�PHWDGH�GR�VpFXOR�;9,,,�� H[SULPLX�R�GHVFRQWHQWDPHQWR

GRV� FRORQRV� QR� WRFDQWH� DR� SURMHWR� PHWURSROLWDQR� GH

HVWDEHOHFLPHQWR�GH�&DVDV�GH�)XQGLomR�

4XDLV�GHODV�VmR�FRUUHWDV"

�$� 6RPHQWH�,9� �%� 6RPHQWH�,�H�,,,�

�&� 6RPHQWH�,,�H�,9� �'� 6RPHQWH�,��,,�H�,,,�

�(� 7RGDV�



���GLD��60����� KWWS���ZZZ�DFFHVV�VHOHFDR�FRP�EU� �

��
2� UDFLRQDOLVPR� FDUDFWHUtVWLFR� GR� SHQVDPHQWR� LOXVWUDGR� LQIOXHQFLRX

ODUJDPHQWH�DV�SURSRVWDV�GH�GXDV� WHRULDV�HFRQ{PLFDV� IRUPXODGDV� QD

(XURSD� GR� VpFXOR� ;9,,,�� D� ILVLRFUDFLD� H� R� OLEHUDOLVPR� HFRQ{PLFR�

$QDOLVH� DV� DILUPDWLYDV� DEDL[R�� UHIHUHQWHV� D� HVVDV� HVFRODV� GH

SHQVDPHQWR�HFRQ{PLFR�

, 2V� ILVLRFUDWDV� FRQVLGHUDYDP� D� WHUUD� FRPR� IRQWH� JHUDGRUD� GH

ULTXH]D��DVVLP�VHQGR��DFUHGLWDYDP�TXH�DV�DWLYLGDGHV�DJUtFRODV

GHYHULDP� VHU� HVWLPXODGDV� H� GHIHQGLDP� D� VXSUHVVmR� GDV

VREUHYLYrQFLDV� IHXGDLV� H� VHQKRULDLV�� 4XDQWR� DR� FRPpUFLR�

DILUPDYDP� WUDWDU�VH� GH� XPD� DWLWXGH� HVWpULO�� (UDP� DUGRURVRV

FUtWLFRV� GR� PHUFDQWLOLVPR�� QD� PHGLGD� HP� TXH� VH� FRORFDYDP

FRQWUD�TXDOTXHU�IRUPD�GH�LQWHUYHQomR�GR�(VWDGR�QD�HFRQRPLD�
,, $� ILVLRFUDFLD� WHYH� XP� LPSDFWR� WHPSRUDO� H� HVSDFLDO� PXLWR� PDLV

UHVWULWR� GR� TXH� R� OLEHUDOLVPR�� ([FHWXDQGR�VH� D� )UDQoD� GD
VHJXQGD�PHWDGH�GR�VpFXOR�;9,,,�±�EHUoR�GDV�LGpLDV�ILVLRFUiWLFDV
±�H�3RUWXJDO�GRV�WHPSRV�GH�3RPEDO��HP�QHQKXPD�RXWUD�UHJLmR
GD� (XURSD� DVVLVWLX�VH� D� XPD� HIHWLYD� WUDGXomR� GR� LGHiULR
ILVLRFUiWLFR�HP�SUiWLFDV�HFRQ{PLFDV�FRQFUHWDV�

,,, 2V�SHQVDGRUHV�OLEHUDLV�DFUHGLWDYDP�TXH�D�HFRQRPLD�VH�DXWR�

�UHJXOD��3DUD�$GDP�6PLWK��PDLRU�H[SRHQWH�GD� HVFROD� OLEHUDO�� D

³PmR�LQYLVtYHO´�TXH�DWXD�FRPR�IRUoD�UHJXODGRUD�GR�PHUFDGR�p�D

UHODomR�GLQkPLFD�HVWDEHOHFLGD�HQWUH�D�RIHUWD�H�D�SURFXUD��DVVLP

VHQGR�� FRPSUHHQGH�VH� VXD� Pi[LPD� ³GHL[DU� ID]HU�� GHL[DU

SDVVDU��R�PXQGR�DQGD�SRU�VL�PHVPR´��2�PHVPR�$GDP�6PLWK

DILUPRX� WDPEpP�TXH� R� WUDEDOKR� VH� FRQVWLWXL� QD� IRQWH� JHUDGRUD

GD�ULTXH]D�

, $V�IRUPXODo}HV�GR�SHQVDPHQWR�OLEHUDO�YrP�JDQKDQGR��QR�FXUVR

GRV� ~OWLPRV� DQRV�� XP� tPSHWR� QRYR�� 2� ³QHROLEHUDOLVPR´� WHP

LQIOXHQFLDGR�SURIXQGDPHQWH�D�FRQGXomR�GD�SROtWLFD�HFRQ{PLFR�

ILQDQFHLUD�HP�PXLWDV�H�GLYHUVDV� UHJL}HV�GR�SODQHWD��1R�%UDVLO�

SRU� H[HPSOR�� RV� JRYHUQRV� GH� )HUQDQGR� &ROORU� H� GH� )HUQDQGR

+HQULTXH� &DUGRVR� SRGHP� VHU� FRQVLGHUDGRV� FRPR� PDUFRV� GR

WULXQIR�GDV�FRQFHSo}HV�QHROLEHUDLV�

4XDLV�GHVVDV�DILUPDWLYDV�VmR�FRUUHWDV"

�$� 6RPHQWH�,,� �%� �6RPHQWH�,�H�, �

�&� 6RPHQWH�,,,�H�,9� �'� 6RPHQWH�,��,,�H�,,,�

�(� 7RGDV�

�
³$SyV�R�&RQJUHVVR�GH�9LHQD��D�(XURSD�YLYHX�R�PDLV� ORQJR�SHUtRGR

GH� SD]� TXH� MDPDLV� FRQKHFHUD� DQWHV�� 'XUDQWH� TXDUHQWD� DQRV�� QmR

KRXYH� QHQKXPD� JXHUUD� HQWUH� DV� JUDQGHV� SRWrQFLDV�� H�� GHSRLV� GD

JXHUUD� GD� &ULPpLD� GH� ������ QmR� KRXYH� XP� FRQIOLWR� JHUDO� GXUDQWH

RXWURV�VHVVHQWD�DQRV�´
�+HQU\� .LVVLQJHU�� /D� GLSORPDFLD�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FRQ{PLFD�

������

2�&RQJUHVVR�GH�9LHQD�±�HP�FXMDV�GHFLV}HV�VH�GHVWDFDUDP�ÈXVWULD�
3U~VVLD�� 5~VVLD� H� *Um�%UHWDQKD� ±� LQDXJXURX� XPD� QRYD� HUD� QDV
UHODo}HV� LQWHUQDFLRQDLV�� PDUFDGD� SHOR� DSRJHX� GD� (XURSD�� TXH� VH
HVWHQGHX�DWp� D�3ULPHLUD�*XHUUD�0XQGLDO�� e� FRUUHWR� DILUPDU� TXH� HVWH
FRQJUHVVR�VLJQLILFRX�
�$� D�PRQWDJHP�GH�XP�QRYR�VLVWHPD�HXURSHX�QRUWHDGR�SHOD�QRomR�GH

HTXLOtEULR�� QHQKXPD� JUDQGH� SRWrQFLD� SRGHULD� VH� VREUHSRU� jV
RXWUDV��3RUpP��DV�QRYDV�IURQWHLUDV�HVWDEHOHFLGDV�QmR� OHYDUDP�HP
FRQVLGHUDomR�DV�DVSLUDo}HV�QDFLRQDLV�GRV�GLIHUHQWHV�SRYRV�

�%� R� ILP� GD� FKDPDGD� 4XHUHOD� GDV� ,QYHVWLGXUDV�� HVWDEHOHFHQGR� D
VHSDUDomR� HQWUH� R� SRGHU� GRV� SDSDV� H� GRV� LPSHUDGRUHV� QD
QRPHDomR� GRV� ELVSRV� H� DEDGHV�� R� TXDO� SDVVRX� D� FRPSHWLU�
H[FOXVLYDPHQWH��DRV�SULPHLURV�

�&� R� ILP� GR� WUiILFR� QHJUHLUR� QD� (XURSD� H� HP� WRGDV� DV� FRO{QLDV
SHUWHQFHQWHV� D� SDtVHV� HXURSHXV�� R� TXH� DIHWRX� SURIXQGDPHQWH� D
HFRQRPLD� GD� $PpULFD� HVFUDYLVWD�� JHUDQGR� XPD� FULVH� GH
DEDVWHFLPHQWR�

�'� XPD� WHQWDWLYD� GH� OLPLWDU� DV� ULYDOLGDGHV� FRORQLDLV�� HVWDEHOHFHQGR�
SHOD� SULPHLUD� YH]� HQWUH� RV� (VWDGRV� HXURSHXV�� R� SULQFtSLR� GD
³H[SORUDomR�DEHUWD´��RX�VHMD��D�OLEHUGDGH�GH�DFHVVR�DRV�PHUFDGRV
H�PDWpULDV�SULPDV�GH�DFRUGR�FRP�RV�SUHVVXSRVWRV�OLEHUDLV�

�(�� D� GHUURFDGD� GRV� UHJLPHV� DEVROXWLVWDV�� XPD� YH]� TXH� VH� EXVFRX
HVWDEHOHFHU�XP�HTXLOtEULR�HQWUH�D�WUDGLomR�VHFXODU�H�RV�SULQFtSLRV
TXH� KDYLDP� QRUWHDGR� D� H[SHULrQFLD� UHYROXFLRQiULD� IUDQFHVD�
HTXLOtEULR� HVWH� TXH� WHYH� VXD� H[SUHVVmR�PDLRU� QD� LPSODQWDomR� GH
PRQDUTXLDV�SDUODPHQWDUHV�

�
(P� �� GH� DEULO� GH� ������ PHQRV� GH� QRYH� DQRV� GHSRLV� GH� WHU� VLGR
DFODPDGR� H� FRURDGR� ,PSHUDGRU� GR� %UDVLO�� '�� 3HGUR� ,� UHQXQFLRX� DR
WURQR�HP� IDYRU�GH�VHX� ILOKR��R�SUtQFLSH�'��3HGUR�GH�$OFkQWDUD�� UHWRU�
QDQGR�j�(XURSD�
$VVLQDOH�XP�IDWRU�TXH�FRQWULEXLX�SDUD�D�DEGLFDomR�GR�,PSHUDGRU�
�$� 2� TXDGUR� GH� FULVH� HFRQ{PLFR�ILQDQFHLUD�� DJUDYDGR� SHORV� JDVWRV

FRP� R� UHFRQKHFLPHQWR� GD� LQGHSHQGrQFLD� H� FRP� D� *XHUUD� GD
&LVSODWLQD�

�%� 2�SDXODWLQR�DIDVWDPHQWR�GR� LPSHUDGRU�HP� UHODomR� DRV�PHPEURV
GR�³3DUWLGR�3RUWXJXrV´��TXH�VH�FRQVWLWXtDP��GHVGH�������HP�VHX
SULQFLSDO�VXVWHQWiFXOR�SROtWLFR�

�&� $� UXSWXUD� GDV� UHODo}HV� GLSORPiWLFDV� FRP� D� ,QJODWHUUD�� SULQFLSDO
FUHGRUD� GR� JRYHUQR� LPSHULDO�� HP� IXQomR� GD� SUREOHPiWLFD� GD
H[WLQomR�GR�WUiILFR�HVFUDYR�

�'� 2�GHVFRQWHQWDPHQWR�GRV�PHPEURV�GR�³3DUWLGR�%UDVLOHLUR´�HP�IDFH
GD� UHFXVD� GR� ,PSHUDGRU� HP� UHQXQFLDU�� TXDQGR� GD� PRUWH� GH� '�
-RmR�9,��j�&RURD�SRUWXJXHVD�

�(� $� RSRVLomR� GR� 6HQDGR� H� GD� &kPDUD� GRV� 'HSXWDGRV�� TXH
VLVWHPDWLFDPHQWH� QHJDYDP� DSURYDomR� DRV� SURMHWRV� GH� OHL� SUR�
SRVWRV�SHOR�([HFXWLYR��JHUDQGR�XPD�FULVH�GH�JRYHUQDELOLGDGH�

��
$� 3ULPHLUD� 5HS~EOLFD� IUDQFHVD� KDYLD�� HP� ������ HPDQFLSDGR� RV
HVFUDYRV� QHJURV�� FRQWXGR�� %RQDSDUWH�� HP� ������ UHVWDEHOHFHX� D
VLWXDomR� DQWHULRU�� )LQDOPHQWH�� HP� DEULO� GH� ������ XP� GHFUHWR� GR
JRYHUQR�SURYLVyULR�IUDQFrV�S{V�ILP�GHILQLWLYDPHQWH�D�XP�UHJLPH�VRFLDO
H�HFRQ{PLFR�TXH�SHUGXUDYD�KDYLD�PDLV�GH�WUrV�VpFXORV�
³$UWLJR�����$�HVFUDYLGmR�VHUi�WRWDOPHQWH�DEROLGD�HP�WRGDV�DV�FRO{QLDV

H� SRVVHVV}HV� IUDQFHVDV�� GRLV� PHVHV� DSyV� D� SURPXOJDomR� GR

SUHVHQWH� GHFUHWR� HP� FDGD� XPD� GHODV�� $� SDUWLU� GD� SURPXOJDomR� GR

SUHVHQWH�GHFUHWR�QDV�FRO{QLDV��WRGR�FDVWLJR�FRUSRUDO�H�WRGD�YHQGD�GH

SHVVRDV�QmR�OLYUHV�VHUmR�SURLELGRV�´

�0DUFHO� 'RULJQ\�� ������ OD� 5pSXEOLTXH� DEROLW� O¶� HVFODYDJH�� 5HYLVWD

/¶+LVWRLUH�

$VVLQDOH�RXWUD�PHGLGD�GH�FDUiWHU�UHYROXFLRQiULR�DGRWDGD�QD�)UDQoD�HP

�����

�$� -RUQDGD�GH�WUDEDOKR�GH���KRUDV�GLiULDV

�%� 6XIUiJLR�XQLYHUVDO�PDVFXOLQR

�&� ,JXDOGDGH�GH�VDOiULRV�PDVFXOLQRV�H�IHPLQLQRV

�'� )pULDV�DQXDLV�UHPXQHUDGDV

�(� 9RWR�IHPLQLQR

��
1D�GpFDGD�GH�������RV�FDIH]DLV�JDQKDUDP�DV�³WHUUDV�GH�VHUUD�DFLPD´

QR�9DOH�GR�3DUDtED�IOXPLQHQVH��(P�XP�PRPHQWR�GH�FUHVFLPHQWR�GD

GHPDQGD� LQWHUQDFLRQDO�� R� FDIp� UDSLGDPHQWH� WUDQVIRUPRX� HVVD� UHJLmR

GD�SURYtQFLD�GR�5LR�GH�-DQHLUR�QR�SULQFLSDO�SyOR�HFRQ{PLFR�GR�,PSpULR�

HQULTXHFHQGR�PXLWRV�GRV�ID]HQGHLURV�TXH�VH�GHGLFDUDP�D�VHX�FXOWLYR�

6REUH�HVVD�UHJLmR�FDIHHLUD��p�FRUUHWR�DILUPDU�TXH�

�$� ,QLFLDOPHQWH�� D� H[SDQVmR� GD� ODYRXUD� EHQHILFRX�VH� GH� UHFXUVRV

SUHH[LVWHQWHV�� WDLV� FRPR� XP� FRQVLGHUiYHO� SODQWHO� GH� HVFUDYRV� H

XPD�JUDQGH�TXDQWLGDGH�GH�FDYDORV��HPSUHJDGRV�QR�WUDQVSRUWH�GR

SURGXWR�DWp�R�SRUWR�GH�3DUDWL��FLGDGH�TXH�YLYHX��HQWmR��VHX�SHUtRGR

GH�DSRJHX�

�%� (P� IXQomR� GD� IHUWLOLGDGH� GR� VROR� GH� WHUUD� UR[D� H� GR� UHOHYR

H[WUHPDPHQWH� DFLGHQWDGR�� KRXYH� UHGX]LGR� XVR� GH� PDTXLQDULD

DJUtFROD�QD�ODYRXUD��HPSUHJDGD�EDVLFDPHQWH�SDUD�EHQHILFLDPHQWR

GR�SURGXWR�

�&� 1R�FXUVR�SULQFLSDOPHQWH�GDV�GpFDGDV�GH������H�������D�YHQGD�GH

WHUUDV� GHYROXWDV� D� FDIHLFXOWRUHV� LQWHUHVVDGRV� HP� H[SDQGLU� VXDV

ID]HQGDV� JDUDQWLX� DR� JRYHUQR� GD� SURYtQFLD� UHFXUVRV

FRQVLGHUiYHLV��TXH�IRUDP�DSOLFDGRV�QD�DEHUWXUD�GH�IHUURYLDV�

�'� $� GHVSHLWR� GH� VHX� UiSLGR� HQULTXHFLPHQWR�� D� DULVWRFUDFLD� TXH� VH

FRQVWLWXLX�QD� UHJLmR�FDUDFWHUL]RX�VH�SHOD�DGRomR�GH�XP�HVWLOR�GH

YLGD� DXVWHUR� H� IUXJDO�� R� TXH� OKH� SRVVLELOLWRX� UHLQYHVWLU� SURGX�

WLYDPHQWH� SDUWH� FRQVLGHUiYHO� GRV� OXFURV� REWLGRV� FRP� D� FRPHU�

FLDOL]DomR�GR�SURGXWR�

�(� $�HVWUXWXUD�GH�SURGXomR�EDVHRX�VH�QR� ODUJR�HPSUHJR�GH�PmR�� �

GH�REUD�HVFUDYD�GH�RULJHP�DIULFDQD��FXMD�UHSRVLomR�IRL�DOLPHQWDGD

DWp� ����� SHOR� WUiILFR� LQWHUFRQWLQHQWDO� H�� D� SDUWLU� GH� HQWmR�� HP

GHFRUUrQFLD�GD�/HL�(XVpELR�GH�4XHLUyV��SHOR�WUiILFR�LQWHUSURYLQFLDO�
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��
³'HQRPLQDomR�SRSXODU�GDGD�j�UHYROWD�RFRUULGD�HP�������WHQGR�FRPR

SURWDJRQLVWDV� SULQFLSDLV� RV�PDULQKHLURV� GH� GRLV� GRV� PDLRUHV� QDYLRV

GD� HVTXDGUD� EUDVLOHLUD�� R� %DKLD� H� R� 0LQDV� *HUDLV�� (VVH� DQR

DVVLQDODUD�VH�SRU�LQWHQVD�ULYDOLGDGH�HQWUH�FLYLV�H�PLOLWDUHV��FDPSDQKDV

FLYLOLVWDV�DWUDLQGR�YiULRV�VHJPHQWRV�SRSXODUHV�GH�Ki�PXLWR�FRQWUiULRV

DR� UHFUXWDPHQWR� PLOLWDU� FRPSXOVyULR�� $V� WHQV}HV� SROtWLFDV� WHULDP�

LQHYLWDYHOPHQWH��TXH�DOFDQoDU�R�PHLR�PLOLWDU��VREUHWXGR�QR�TXH�GL]LD

UHVSHLWR�DR�UHODFLRQDPHQWR�HQWUH�FRPDQGDQWHV�H�VXERUGLQDGRV�´
�$QWRQLR� &DUORV� GR� $PDUDO� $]HYHGR�� 'LFLRQiULR� GH� QRPHV�� WHUPRV� H

FRQFHLWRV�KLVWyULFRV��5LR�GH�-DQHLUR��1RYD�)URQWHLUD��������

$�GHILQLomR�DFLPD�UHIHUH�VH�j�

�$� 5HYROXomR�)HGHUDOLVWD� �%� 5HYROWD�GD�$UPDGD�

�&� 5HYROWD�GD�9DFLQD� �'� *XHUUD�GR�&RQWHVWDGR�

�(� 5HYROWD�GD�&KLEDWD�

��
³2� UHVXOWDGR� JHUDO�� HQWUHWDQWR�� HUD� XPD� FUHVFHQWH� GHVDIHLomR� SHOR

UHJLPH� �������1LQJXpP�� VDOYR� UDUtVVLPDV� SHUVRQDJHQV� GH� FXUWD� YLVmR

SROtWLFD��DFUHGLWDYD�QD�SRVVLELOLGDGH�GH�XP�WHUFHLUR�UHLQDGR�´
�-��3DQGLi�&DOyJHUDV��)RUPDomR�KLVWyULFD�GR�%UDVLO���

$QDOLVH� DV� DILUPDWLYDV� DEDL[R�� UHODWLYDV� j� FUHVFHQWH� GHVDIHLomR� SHOR

UHJLPH�LPSHULDO�EUDVLOHLUR�D�TXH�R�DXWRU�ID]�UHIHUrQFLD�

, 2V�PHPEURV�GR�([pUFLWR�UHVVHQWLDP�VH��GHQWUH�RXWURV�PRWLYRV�

GD� PDUJLQDOLGDGH� D� TXH� D� LQVWLWXLomR� D� TXH� SHUWHQFLDP

HQFRQWUDYD�VH� UHOHJDGD� QD� WRPDGD� GH� GHFLV}HV� SROtWLFDV�� D

GHVSHLWR� GR� SUHVWtJLR� DOFDQoDGR� HP� GHFRUUrQFLD� GD� YLWyULD� QD

*XHUUD�GR�3DUDJXDL�

,, 2V� FDIHLFXOWRUHV� SDXOLVWDV�� SULQFLSDOPHQWH� RV� GR� 2HVWH� 1RYR�

HQFRQWUDYDP�VH� GHVFRQWHQWHV� TXDQWR� DR� FHQWUDOLVPR� TXH

FDUDFWHUL]DYD�R�(VWDGR�PRQiUTXLFR�H�DR� IDWR� GH� QmR� JR]DUHP�

MXQWR�DR�JRYHUQR�LPSHULDO��GH�XPD�H[SUHVVmR�SROtWLFD�HTXLYDOHQWH

j�LPSRUWkQFLD�HFRQ{PLFD�GD�SURYtQFLD�GH�6mR�3DXOR�

,,, 2V� VHWRUHV� PpGLRV� XUEDQRV� LQVXUJLDP�VH� FRQWUD� D� SROtWLFD� GH

VXEYHQomR� j� LPLJUDomR� HVWUDQJHLUD�� TXH� FRQWULEXtD� SDUD� R

DJUDYDPHQWR�GR�GHVHPSUHJR�QDV�SULQFLSDLV�FLGDGHV�GR�FHQWUR�

VXO��H�FRQWUD�D� UHFXVD�GRV�GLYHUVRV� JDELQHWHV� HP� HPSUHHQGHU

UHIRUPDV�TXH�HVWDEHOHFHVVHP�HOHLo}HV�GLUHWDV�

, 2V�PHPEURV�GR�DOWR�FOHUR�TXHL[DYDP�VH�GR�GHVFDVR�GR�(VWDGR

,PSHULDO� HP� IDFH� GR� LQJUHVVR� �� TXH� DPHDoDYD� R� PRQRSyOLR

UHOLJLRVR�FDWyOLFR���QR�%UDVLO�GH�LPLJUDQWHV�DOHPmHV�SURWHVWDQWHV

H�GD�VHSDUDomR�HQWUH�(VWDGR�H�,JUHMD��SULQFLSDO�GHFRUUrQFLD�GRV

DWULWRV�TXH�PDUFDUDP�D�³4XHVWmR�5HOLJLRVD´�

$VVLQDOH�

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

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

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

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

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

��
2V� SVLTXLDWUDV� -HDQ� 0DUWLQ� &KDUFRW� H� 9LFWRU� 0DJQDQ� HVWXGDUDP

�³$UFKLYHV� GH� QHXURORJLH´� ±� ������ SHOD� SULPHLUD� YH]� D� TXHVWmR� GD

KRPRVVH[XDOLGDGH��TXH�DWp�HQWmR�WLQKD�VLGR�HVWXGDGD�H[FOXVLYDPHQWH

GH�XP�SRQWR�GH�YLVWD�MXGLFLiULR�SROLFLDO��FRPR�XPD�TXHVWmR�PpGLFD�

)UHXG�� HP� ������ TXHVWLRQRX� D� WHRULD� GR� LQDWR�� H� IH]� GD� KRPRVVH�

[XDOLGDGH�R�UHVXOWDGR�GH�XPD�³EORFDJHP�QR�HVWDGR�LQIDQWLO´�GRV�VHUHV

KXPDQRV�
�$GDSWDGR� GH� )ORUHQFH� 7DPDJQH�� 1DLVVDQFH� GX� WURLVLqPH� VH[H�� 5HYLVWD

/¶+LVWRULH��Q������PDLR�GH�������

$QDOLVH� DV� DILUPDWLYDV� DEDL[R�� UHODWLYDV� D� RXWUDV� PXGDQoDV� TXH� VH

YHULILFDUDP��QD�YLUDGD�GR�VpFXOR�;,;��QRV�FDPSRV�FLHQWtILFR�H�DUWtVWLFR�

, 'LYHUVRV� YDORUHV� LQWHOHFWXDLV�� UHOLJLRVRV� H� HVWpWLFRV� YLJHQWHV

IRUDP�ODUJDPHQWH�FRORFDGRV�HP�[HTXH�QR�PXQGR�RFLGHQWDO��8P

QRYR� HVStULWR� FLHQWtILFR� TXHVWLRQRX� DV� EDVHV� GD� FLYLOL]DomR

UDFLRQDOLVWD� GR� VpFXOR�;,;�� IXQGDGD� VREUH� R� FLHQWLILFLVPR� H� R

SRVLWLYLVPR�� TXH� SUHWHQGLDP� JDUDQWLU� DR� KRPHP� XP

FRQKHFLPHQWR�LQIDOtYHO�H�R�GRPtQLR�GR�XQLYHUVR�

,, $� )tVLFD� IRL� D� GLVFLSOLQD� FLHQWtILFD� SULPRUGLDO� QHVVD� QRYD

FRQFHSomR� GR� XQLYHUVR�� HQWUH� RV� DQRV� ����� H� ����� IRUDP

GHVFREHUWRV� RV� HOpWURQV�� D� UDGLRDWLYLGDGH� H� R� UiGLR�� 'HVHQ�

YROYHX�VH� R� FRQKHFLPHQWR� VREUH� D� HVWUXWXUD� DW{PLFD�� R� TXH

SHUPLWLX� D� HODERUDomR� GH� GXDV� WHRULDV� TXH� PXGDULDP

UDGLFDOPHQWH�D�FLrQFLD��HP�������0D[�3ODQFN�HODERURX�D� WHRULD

GRV�TXDQWD�H��HP�������$OEHUW�(LQVWHLQ��D�WHRULD�GD�UHODWLYLGDGH�

,,, 1R� SODQR� GDV� DUWHV� SOiVWLFDV�� WRGD� D� (XURSD� IRL� FHQiULR� GH

PRYLPHQWRV� UHQRYDGRUHV��R� IDXYLVPR�� R� FXELVPR� �'HPRLVHOOHV

G¶$YLJQRQ�� GH�3LFDVVR�� HP� ������ H� R� IXWXULVPR��2� FLQHPD� IRL

WUDQVIRUPDGR�HP�LQG~VWULD�H�FRQVLGHUDGR�Mi�D�³VpWLPD�DUWH´�

, $� ELRTXtPLFD� H� D� JHQpWLFD�� DWUDYpV� GR� HVWXGR� GRV� FURPRV�

VRPRV�� ODQoDUDP�OX]�VREUH�RV�FDUDFWHUHV�KHUHGLWiULRV��$� WHRULD

GDV� PXWDo}HV� JHQpWLFDV� TXHVWLRQRX� DV� WHVHV� GDUZLQLVWDV� GD

HYROXomR� FRQWtQXD� GDV� HVSpFLHV�� TXH� IRL� GHVFDUWDGD�� $V

KLSyWHVHV�GH�-HDQ�/DPDUFN�YROWDUDP��HQWmR��D�JR]DU�GH�JUDQGH

FUHGLELOLGDGH�HQWUH�RV�HVWXGLRVRV��FRQVWLWXLQGR�VH� QD� EDVH� GDV

PRGHUQDV�WHRULDV�DFHUFD�GD�RULJHP�GD�YLGD�

$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�,,,�HVWLYHUHP�FRUUHWDV�

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

��
2� SUHVLGHQWH� 7KHRGRUH� 5RRVHYHOW�� HP� MDQHLUR� GH� ������ DSyV� D

LQWHUYHQomR�DPHULFDQD�QD�5HS~EOLFD�'RPLQLFDQD��DILUPRX�TXH�
³e� QHFHVViULR� TXH� RV� (VWDGRV� 8QLGRV� ]HOHP� SDUD� TXH� DV� GtYLGDV

FRQWUDtGDV�SHODV�UHS~EOLFDV�GD�$PpULFD�GR�6XO�RX�GD�$PpULFD�&HQWUDO

VHMDP�SDJDV��3RUWDQWR��p�DJLU�QR�VHQWLGR�GD�SD]�WRPDU�R�FRQWUROH�GDV

UHQGDV�DOIDQGHJiULDV�GH�6mR�'RPLQJRV��$JLU�GHVWD�IRUPD�HP�UHODomR

D� 6mR� 'RPLQJRV� RX� D� WRGD� RXWUD� UHS~EOLFD� DPHULFDQD� TXH� VH

HQFRQWUDU� QR� PHVPR� FDVR� VLJQLILFD� SURWHJHU� HVVDV� UHS~EOLFDV�

JDUDQWLU� VXD� LQWHJULGDGH� WHUULWRULDO� H� LPSHGLU� D� LQWHUYHQomR� GDV

SRWrQFLDV�HVWUDQJHLUDV�QRV�DVVXQWRV�LQWHUQRV�GDV�PHVPDV�´

$QDOLVH� DV� DILUPDWLYDV� DEDL[R�� UHIHUHQWHV� DR� PRPHQWR� KLVWyULFR

FDUDFWHUL]DGR�SHOD�H[SDQVmR� LPSHULDOLVWD�HXURSpLD��QRUWH�DPHULFDQD�H

MDSRQHVD�

, 2� LQWHUYHQFLRQLVPR�H[WHUQR�DPHULFDQR� HUD� FRPSOHPHQWDGR� SRU

PHGLGDV� LQWHUQDV� GH� UHSUHVVmR�� GLWDGDV� SHOR� &RPLWr� GH

$WLYLGDGHV� $QWLDPHULFDQDV�� RUJDQL]DGR� SHOR� VHQDGRU� UHSXEOL�

FDQR�-RVHSK�0DF&DUWK\�

,, 2�LPSHULDOLVPR�OHYDGR�D�FDER�SHODV�QDo}HV�PDLV�GHVHQYROYLGDV

HVWLPXORX� D� IRUPXODomR� GH� YiULDV� MXVWLILFDWLYDV� LGHROyJLFDV�� HP

SDUWLFXODU��GH�WHRULDV�GH�FXQKR�UDFLVWD�

,,, $V�iUHDV�RQGH�R�LPSHULDOLVPR�WHYH�PDLRU�LPSDFWR�IRUDP�D�ÈIULFD

H�D�ÈVLD��$V�ULYDOLGDGHV�HQWUH�DV�SRWrQFLDV�HYLGHQFLDYDP�TXH�VH

HQFRQWUDYD� HP� MRJR� QmR� DSHQDV� D� KHJHPRQLD� HP� WHUPRV

HXURSHXV��PDV�TXH�VH�GLVSXWDYD�D�KHJHPRQLD�HP�kPELWR�JOREDO�

, 1R� LQtFLR� GR� VpFXOR� ;;�� RV� (VWDGRV� 8QLGRV� DSOLFDUDP� QD

$PpULFD�/DWLQD��HP�SDUWLFXODU�QR�&DULEH�� XPD� GXSOD� SROtWLFD�� D

³GLSORPDFLD� GR� GyODU´� ±� LPSRUWDQWHV� LQYHUV}HV� H� HPSUpVWLPRV

DRV� SDtVHV� DPLJRV� H� SURWHJLGRV� ±� H� R� ³ELJ� VWLFN´� ±� SRGHU� GH

SROtFLD�VREUH�R� FRQWLQHQWH� DPHULFDQR�� UHFRUUHQGR�VH�� LQFOXVLYH�

DR�XVR�GD�IRUoD�

$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�
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��
(P� MXQKR� GH� ������ LQLFLRX�VH� R� SURFHVVR� GH� GHVLQWHJUDomR� GD
IHGHUDomR� LXJRVODYD� FRP� D� DXWRSURFODPDomR� GD� LQGHSHQGrQFLD� GD
(VORYrQLD�H�GD�&URiFLD��(P�PDUoR�GH�������XP�UHIHUHQGR�DSURYRX�D
LQGHSHQGrQFLD� GD� %yVQLD�+HU]HJRYLQD� �GH� PDLRULD� PXoXOPDQD��� 2V
VpUYLRV�UHVSRQGHUDP�FRP�D�SURFODPDomR�GH�XPD�5HS~EOLFD�6pUYLD�GD
%yVQLD��HP�3DOH��H� LQLFLDUDP�XPD�JXHUUD�SDUWLFXODUPHQWH�FUXHO��RQGH
VH� OHYRX� D� FDER� XPD� SROtWLFD� GH� ³GHSXUDomR� pWQLFD´�� 6DUDMHYR� ILFRX
VLWLDGD� GXUDQWH� ��� PHVHV�� 3RU� SUHVVmR� GD� 27$1�� RV� DFRUGRV� GH
'D\WRQ�IRUDP�DVVLQDGRV�HP�GH]HPEUR�GH�������UHVWDEHOHFHQGR�VH�D
SD]�QD�UHJLmR��)LQDOPHQWH��DSyV�D�VXSUHVVmR�GR�HVWDWXWR�GH�DXWRQRPLD
GH� TXH� JR]DYD� R� .RVRYR� GHVGH� ������ HVWD� UHJLmR� ±� GH� SRSXODomR
PDMRULWDULDPHQWH�DOEDQHVD���GHFODURX�VH� LQGHSHQGHQWH��%HOJUDGR�QmR
DFHLWRX�D�VLWXDomR�H�RXWUR�WHUUtYHO�FRQIOLWR�HVWRXURX��DR�TXDO�QRYDPHQWH
DV�IRUoDV�PLOLWDUHV�GD�27$1�SXVHUDP�ILP�

$QDOLVH��D�HVVH�UHVSHLWR��DV�DILUPDWLYDV�DEDL[R�

, $�IRUPDomR�GRV�(VWDGRV�EDOFkQLFRV��DR�ORQJR�GR�VpFXOR�;,;��IRL

WDPEpP�UHVXOWDGR�GR�MRJR�HQWUH�DV�JUDQGHV�SRWrQFLDV�TXH��VRE

R� SUHWH[WR� GH� JDUDQWLU� D� VHJXUDQoD� QD� UHJLmR�� EXVFDYDP

HVWDEHOHFHU� iUHDV� GH� LQIOXrQFLD�� $� UHJLmR� HUD� XP� PRVDLFR� GH

QDFLRQDOLGDGHV�� GH� UHOLJL}HV� H� GH� OtQJXDV� GLIHUHQWHV�� VHQGR

FRQKHFLGD�FRPR�R�³EDUULO�GH�SyOYRUD´�GD�(XURSD�

,, 2V� (VWDGRV� EDOFkQLFRV� OXWDYDP� FRQWUD� D� GRPLQDomR� GR

SRGHURVR� ,PSpULR� 7XUFR�2WRPDQR�� SRU� LQWHUPpGLR� GDV� /LJDV

%DOFkQLFDV�� )LQDOPHQWH�� HP� ������ D� 6pUYLD�� D� %XOJiULD� H� D

*UpFLD�H[SXOVDUDP�RV�WXUFRV�GD�3HQtQVXOD�%DOFkQLFD�

,,, $�6pUYLD�� LQGHSHQGHQWH� GHVGH� ������ OXWDYD� HP� QRPH� GR� QDFL�

RQDOLVPR� HVODYR� SHOD� IRUPDomR� GH� XPD� *UDQGH� 6pUYLD� TXH

FRPSUHHQGHVVH� WRGRV� RV� HVODYRV� GRV� %iOFmV�� FRORFDQGR�VH�

DVVLP�� FRQWUD� DV� SUHWHQV}HV� GR� ,PSpULR� +DEVEXUJR� VREUH� D

UHJLmR��� HP�SDUWLFXODU�VREUH�D�%yVQLD�+HU]HJRYLQD�� DQH[DGD� D

HVWH�,PSpULR�HP������

, $R� ILQDO� GD� 3ULPHLUD� *XHUUD�� R� GHVPHPEUDPHQWR� GD� ÈXVWULD�

+XQJULD�SRVVLELOLWRX�D�FULDomR�GR�5HLQR�GRV�6pUYLRV��&URDWDV�H

(VORYHQRV�� D� IXWXUD� ,XJRVOiYLD�� $� IHGHUDomR� UHVLVWLULD� jV

UHWDOKDo}HV� LPSRVWDV�SHODV�IRUoDV�QD]LVWDV�GXUDQWH�D�6HJXQGD

*XHUUD� 0XQGLDO� H�� JUDoDV� j� KDELOLGDGH� SROtWLFD� GH� -RVLS� %UR]

7LWR��R�SDtV�SHUPDQHFHX�HVWiYHO�DWp�RV�DQRV����

$VVLQDOH�

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

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

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

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

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

��
(UD�JUDYtVVLPD�D�VLWXDomR�HFRQ{PLFD�GD�$OHPDQKD�HP�����������

³2� PDUFR� FHVVRX� FRPSOHWDPHQWH� GH� VHU� XP� SDGUmR� GRV� YDORUHV�

1HQKXP�FRPHUFLDQWH�SRGLD�PDLV�DIL[DU�VHXV�SUHoRV��VHULD�QHFHVViULR

DOWHUi�ORV�D�FDGD�KRUD��2V�RSHUiULRV��VREUHWXGR�RV�HPSUHJDGRV�FRP

YHQFLPHQWRV�PHQVDLV��SHGLDP�SDUD�VHUHP�SDJRV�GLDULDPHQWH��DLQGD

DVVLP� RV� PDUFRV� TXH� UHFHELDP� SHOD� PDQKm�� IUHT�HQWHPHQWH� HP

VDFRV�FKHLRV��SHUGLDP�D�PDLRU�SDUWH�GH�VHX�SRGHU�GH�FRPSUD�DQWHV

GR�PHLR�GLD�´
�0��+HUPDQW��/HV�SDUDGR[HV�pFRQRPLTXHV�GH�O¶$OOHPDJQH�PRGHUQH�

$QDOLVH�DV�DILUPDWLYDV�DEDL[R��UHIHUHQWHV�DR�TXDGUR�SROtWLFR�HFRQ{PLFR

DOHPmR�QR�SHUtRGR�HQWUH�JXHUUDV�

, $� JUDYH� FULVH� HQIUHQWDGD� SHOD� 5HS~EOLFD� GH� :HLPDU� HUD�� HP

JUDQGH�PHGLGD��GHFRUUHQWH�GDV�GXUDV�FRQGLo}HV� LPSRVWDV�SHOR

7UDWDGR� GH� 9HUVDOKHV� j� $OHPDQKD�� TXH�� DOpP� GH� WHU� VHX

WHUULWyULR� RFXSDGR� SHODV� SRWrQFLDV� YHQFHGRUDV�� IRL� SURLELGD� GH

SRVVXLU�TXDLVTXHU�LQG~VWULDV�GH�EDVH�

,, $�XOWUDGLUHLWD�VH�DSURYHLWRX�GR�FOLPD�H[LVWHQWH�H�WHQWRX��HP������

R� IUDFDVVDGR�3XWVFK� GH�0XQLTXH�� $GROI� +LWOHU�� OtGHU� GR� JROSH�

DSHVDU�GH�WHU�VLGR�VXEPHWLGR�D� MXOJDPHQWR��QmR�IRL�FRQGHQDGR�

R� TXH� HYLGHQFLRX� D� IUDJLOLGDGH� GDV� LQVWLWXLo}HV� GHPRFUiWLFDV

DOHPmV�

,,, 2�JRYHUQR�FRQWURORX�D�VLWXDomR��D�SDUWLU�GH�������EDVLFDPHQWH

GHL[DQGR� GH� LPSULPLU� SDSHO� PRHGD� GH� IRUPD� LOLPLWDGD� H

PRGLILFDQGR� R� YDORU� GD� PHVPD�� 2V� HPSUpVWLPRV� QRUWH�

DPHULFDQRV� FRQWULEXtUDP� SDUD� TXH� GtYLGDV� GH� JXHUUD� IRVVHP

DPRUWL]DGDV��H�D�HFRQRPLD�FUHVFHX�

, $�5HS~EOLFD�GH�:HLPDU�IRL�KRVWLOL]DGD�GHVGH�VXD�SURFODPDomR�

HP�������WDQWR�SHOD�GLUHLWD�TXDQWR�SHOD�HVTXHUGD��HVSHFLDOPHQWH

SHOR� 3DUWLGR� &RPXQLVWD� $OHPmR�� TXH� UHFXVRX� HVWDEHOHFHU

TXDOTXHU�IRUPD�GH�DOLDQoD�FRP�D�VRFLDO�GHPRFUDFLD�

$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�,,,�HVWLYHUHP�FRUUHWDV�

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

��
³¶+i� QXYHQV� VRPEULDV¶�� GL]� /LQFROQ� *RUGRQ�� ¶QXYHQV� VRPEULDV� VH
IHFKDP�VREUH�QRVVRV�LQWHUHVVHV�HFRQ{PLFRV�QR�%UDVLO¶�
2�3UHVLGHQWH� -RmR�*RXODUW� DFDED� GH� DQXQFLDU� D� UHIRUPD� DJUiULD�� D
QDFLRQDOL]DomR� GDV� UHILQDULDV� GH� SHWUyOHR� H� R� ILP� GD� HYDVmR� GH
FDSLWDLV��H�R�HPEDL[DGRU�GRV�(VWDGRV�8QLGRV��LQGLJQDGR��R�DWDFD�HP
YR]� DOWD�� 'D� HPEDL[DGD�� FDUUHWDV� GH� GLQKHLUR� FDHP� VREUH� RV
HQYHQHQDGRUHV� GD� RSLQLmR� S~EOLFD� H� RV� PLOLWDUHV� TXH� SUHSDUDP� R
JROSH��'LIXQGH�VH� SRU� WRGRV� RV�PHLRV� XP�PDQLIHVWR� TXH� SHGH�� DRV
JULWRV��JROSH�GH�(VWDGR��$Wp�R�/LRQV�&OXE�DVVLQD�R�PDQLIHVWR�´
�(GXDUGR�*DOHDQR��2�VpFXOR�GR�YHQWR��1RYD�)URQWHLUD��������

$QDOLVH� DV� DILUPDWLYDV� DEDL[R�� UHODWLYDV� DRV� SULQFLSDLV� IDWRUHV� TXH

FRQWULEXtUDP�SDUD�R�GHVHQFDGHDPHQWR�GR�JROSH�PLOLWDU�GH������

, 2�3ODQR�7ULHQDO�� TXH� HVWDYD� VHQGR� LPSOHPHQWDGR� GHVGH� ����

SHOR� HFRQRPLVWD� &HOVR� )XUWDGR�� GHVSHUWRX� PXLWDV� UHDo}HV

FRQWUiULDV�� XPD� YH]� TXH� HOH� ID]LD� GD� 5HIRUPD� $JUiULD� D� EDVH

GDV�UHIRUPDV�HVWUXWXUDLV�SURSRVWDV�

,, 2�JRYHUQR�DPHULFDQR�DSRLRX� YHODGDPHQWH� RV� JUXSRV� JROSLVWDV

GH� GLUHLWD� H�� HP� WURFD�� R� QRYR� JRYHUQR� URPSHX� UHODo}HV

GLSORPiWLFDV� FRP� D� 8QLmR� 6RYLpWLFD�� TXH� KDYLDP� VLGR� LQWHU�

URPSLGDV�HP������H�UHVWDEHOHFLGDV�HP������

,,, 2� HQIUDTXHFLGR� JRYHUQR� GH� -RmR� *RXODUW�� TXHVWLRQDGR� SRU

GLYHUVDV�IDFo}HV�SROtWLFDV��DQXQFLRX�XPD�VpULH�GH�³UHIRUPDV�GH

EDVH´� SDUD� XQLU� DV� IRUoDV� SRSXOLVWDV�� R� TXH� DPSOLRX� DV

UHVLVWrQFLDV�GH�YiULRV�VHWRUHV�GD�VRFLHGDGH�DR�SUHVLGHQWH�

, 2� JRYHUQR�� DR� VH� VROLGDUL]DU� FRP� R� FKDPDGR� ³PRWLP� GRV

PDULQKHLURV´�� SURYRFRX� XP� JUDQGH� GHVFRQWHQWDPHQWR� QRV

HVFDO}HV�VXSHULRUHV�GDV�)RUoDV�$UPDGDV�HP�IXQomR�GD�TXHEUD

GD�KLHUDUTXLD�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�,,,�HVWLYHUHP�FRUUHWDV�

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

�
³0RYLPHQWR�RSHUiULR�LQJOrV�GH�SURWHVWR��TXH�VH�GHVHQYROYHX�QR�LQtFLR
GR� VpFXOR�;,;�PHGLDQWH� D� GHVWUXLomR� GH� DOJXQV� WLSRV� GH� PiTXLQDV
LQGXVWULDLV�� EXVFDYD� DOFDQoDU�PHOKRULDV� VDODULDLV� H� IUHDU� D� FRPSOHWD
PHFDQL]DomR�GR�FLFOR�GH�SURGXomR�Wr[WLO�´

�1RUEHUWR�%REELR�H�RXWURV��'LFLRQiULR�GH�SROtWLFD��

1R�WH[WR�DFLPD��HQFRQWUD�VH�FRUUHWDPHQWH�FDUDFWHUL]DGR�R�

�$� OXGLVPR� �%� FDUWLVPR�

�&� DQDUTXLVPR� �'� VLQGLFDOLVPR�

�(� DQDUFR�VLQGLFDOLVPR�

�
1­2�IRL�XPD�FDUDFWHUtVWLFD�GD�&RQVWLWXLomR�EUDVLOHLUD�GH������

�$� ,QWURGXomR�GR�YRWR�VHFUHWR

�%� $EROLomR�GD�UHSUHVHQWDomR�FODVVLVWD

�&� ,QWURGXomR�GH�GLVSRVLWLYRV�UHODWLYRV�DRV�GLUHLWRV�WUDEDOKLVWDV�

�'� 0DQXWHQomR�GD�VHSDUDomR�HQWUH�(VWDGR�H�,JUHMD

�(� 3URLELomR�j�UHHOHLomR�GR�SUHVLGHQWH�SDUD�PDQGDWR�FRQVHFXWLYR

��
(P� MXOKR� GH� ������ RV� MRUQDLV� DQXQFLDUDP� TXH�� ILQDOPHQWH�� RV� SUHVL�

GHQWHV� GD� $UJHQWLQD� H� GR� %UDVLO� KDYLDP� FRQVHJXLGR� HQFDPLQKDU� R

FRQIOLWR�FRPHUFLDO�HQWUH�RV�GRLV�SDtVHV�SDUD�R�SODQR�GR�HQWHQGLPHQWR�

7UDWDYD�VH�GH�VDOYDU�DV�EDVHV�GR�DFRUGR�HP�YLJRU�HQWUH�RV�GRLV�SDtVHV

GHVGH�MDQHLUR�GH������

)D]HP� SDUWH� LJXDOPHQWH� GHVWD� ]RQD� GH� LQWHJUDomR� UHJLRQDO�� D� PDLV

LPSRUWDQWH�GD�$PpULFD��FRQKHFLGD�FRPR�0HUFRVXO�

�$� %ROtYLD�H�3DUDJXDL� �%� 8UXJXDL�H�3DUDJXDL�

�&� 9HQH]XHOD�H�8UXJXDL� �'� &RO{PELD�H�%ROtYLD�

�(� 9HQH]XHOD�H�&KLOH�
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(VVD� KLVWyULD� p� PHLR� OHQGD� PHLR� IDWR�� PDV�PHUHFH� VHU� FRQWDGD

FRPR�VH�IRVVH�UHDO��4XDQGR�%LOO�*DWHV�HVWXGDYD�HP�+DUYDUG��HOH�WLQKD

XP�SURIHVVRU�GH�PDWHPiWLFD�IDQWiVWLFR�H�PXLWR�H[LJHQWH��7DQWR�LVVR�p

YHUGDGH�TXH�%LOO�*DWHV�VH�FODVVLILFRX�HP���
R

�OXJDU�QXP�WHVWH�QDFLRQDO

GH� PDWHPiWLFD�� (VVH� SURIHVVRU� GDYD� XPD� SURYD� ILQDO� GLILFtOLPD�� H

SRXFRV�DOXQRV�FRQVHJXLDP�DFHUWDU�WRGDV�DV�TXHVW}HV�

³6H� DOJXpP� FRQVHJXLU� DFHUWDU� FRPSOHWDPHQWH� HVWD� SURYD�� HX

UHQXQFLDUHL� D� PHX� FDUJR� GH� SURIHVVRU� GH� PDWHPiWLFD� H� WUDEDOKDUHL

SDUD�HOH´��GL]LD�R�SURIHVVRU�FRP�WRWDO�VHULHGDGH��(P�LQJOrV�HVVD�IUDVH

VRD� EHP� IRUWH�� WLSR� ³HX� VHUHL� VHX� VXERUGLQDGR� SDUD� VHPSUH´�� XPD

IRUPD�VLPSiWLFD�GH�GL]HU�TXH�VH�DFHLWD�D�GHUURWD�H�TXH�VH�HQFRQWURX

DOJXpP�VXSHULRU�

%LOO�*DWHV�IRL�R�DOXQR�TXH�PDLV�SUy[LPR�FKHJRX�GH�HQFRQWUDU�WRGDV

DV� VROXo}HV�� WHQGR� HUUDGR� XPD� TXHVWmR�� VRPHQWH� QR� ILQDO]LQKR� GD

GHGXomR�� 3DVVDGRV� YLQWH� DQRV�� VH� DOJXpP� IRU� D� %RVWRQ� SRGHUi

HQFRQWUDU� R� WDO� SURIHVVRU� EDWHQGR� D� FDEHoD� QD� SDUHGH� GH� +DUYDUG

6TXDUH�� EDOEXFLDQGR�� ³3RU� TXH� HX� IXL� WmR� UtJLGR"�3RU� TXH� HX� IXL� WmR

UtJLGR"´�7LYHVVH�VLGR�PHQRV�ULJRURVR��R�DJRUD�DQ{QLPR�SURIHVVRU�VHULD

KRMH�� SURYDYHOPHQWH�� R� VHJXQGR� KRPHP� PDLV� ULFR� GR� PXQGR�� 2

LQWHUHVVDQWH�GHVVD�KLVWyULD�p�R�IDWR�GH�TXH�DOXQRV�GH�+DUYDUG�RXYHP

GH�VHXV�SURIHVVRUHV�R�VHJXLQWH�FRQVHOKR��³6H�XP�GLD�YRFr�HQFRQWUDU

DOJXpP��XP�FROHJD� RX� XP� VXERUGLQDGR��PDLV� FRPSHWHQWH� TXH� YRFr�

IDoD�GHOH�VHX�FKHIH�H�VXED�QD�YLGD�FRP�HOH�´

1R� %UDVLO�� XP� FROHJD� GH� WUDEDOKR� TXH� FRPHFH� D� GHVSRQWDU� p

LPHGLDWDPHQWH� WDFKDGR�GH�SLFDUHWD��HQJDQDGRU�H�SX[D�VDFR��(P�YH]

GH�ID]r�OR�FKHIH��FRPHoD�XP�OHQWR�H�FHUWHLUR�ERLFRWH�DR�WDOHQWR��1RVVD

PDQLD�GH�ERLFRWDU�FKHIHV� OHPEUD�D�PHQWDOLGDGH�GR� ³6L�KD\�JRELHUQR�

VR\�FRQWUD´��1HVVDV� FRQGLo}HV�� HTXLSHV� GLILFLOPHQWH� FRQVHJXHP� VHU

IRUPDGDV�QR�%UDVLO�� H� WHPRV�XP�H[FHVVR�GH� SULPD�GRQDV�� GRQRV� GD

YHUGDGH�VHP�QHQKXPD�HTXLSH�SDUD�FRORFDU�DV� LGpLDV�HP�SUiWLFD��6H

QmR� DSUHQGHUPRV� D� HVFROKHU� RV� QRVVRV� FKHIHV� LPHGLDWRV�� FRPR

LUHPRV� HVFROKHU� GHSXWDGRV�� JRYHUQDGRUHV� H� SUHVLGHQWHV� GD

5HS~EOLFD"

0LOKDUHV�GH�MRYHQV�DFUHGLWDP�LQJHQXDPHQWH�TXH��DSHVDU�GH�WHUHP

FDEXODGR� D� PDLRULD� GDV� DXODV�� TXDQGR� DGXOWRV� FRQWUDWDUmR� SHVVRDV

LQWHOLJHQWHV� TXH� VXSULUmR� R� TXH� QmR� DSUHQGHUDP�� /HGR� HQJDQR�

SHVVRDV� LQWHOLJHQWHV� VmR� DV� SULPHLUDV� D� SURFXUDU� SDUFHLURV

FRPSHWHQWHV� SDUD� WUDEDOKDU�� 0HOKRU� GR� TXH� SURFXUDU� DV� PHOKRUHV

HPSUHVDV� SDUD� WUDEDOKDU� p� SURFXUDU� RV�PHOKRUHV� FKHIHV� H� WURFDU� GH

HPSUHJR� TXDQWDV� YH]HV� VHX� FKHIH� WURFDU� R� GHOH�� &RPR� IL]HUDP� DV

GH]HQDV�GH�SURJUDPDGRUHV�TXH�GHFLGLUDP�WUDEDOKDU�SDUD�D�0LFURVRIW�

QD� pSRFD� HP� TXH� HOD� HUD� GLULJLGD� SRU� XP� IHGHOKR� GH� ��� DQRV

WRWDOPHQWH�GHVFRQKHFLGR�

$FKDU�XP�ERP�FKHIH�QmR�p�IiFLO��7HPRV�PXLWR�PDLV� LQIRUPDo}HV

VREUH�HPSUHVDV�GR�TXH�VREUH�SHVVRDV�FRP�FDSDFLGDGH�GH�OLGHUDQoD�

0DV�� QD� SUy[LPD� YH]� HP� TXH� HQFRQWUDU� XP� DPLJR� SDUD� VDEHU� VH� R

HPSUHJR�GHOH�SDJD�EHP��SHUJXQWH�TXHP�VmR�RV�ERQV�FKHIHV�H�OtGHUHV

GD� HPSUHVD� HP� TXH� HOH� WUDEDOKD�� e� PXLWR� PHOKRU� SURPRYHU� XP

VXERUGLQDGR�D�VHX�FKHIH��VH�HOH�IRU�FODUDPHQWH�PDLV�FRPSHWHQWH�TXH

YRFr��GR�TXH�ILFDU�DWUDYDQFDQGR�D�FDUUHLUD�GHOH�H�D�VXD�

6XERUGLQDU�VH�D�XP�FKHIH�FRPSHWHQWH�QmR�p�VLQDO�GH�VXEPLVVmR

QHP� GH� VHUYLOLVPR�� PDV� XPD� GDV� PHOKRUHV� FRLVDV� TXH� YRFr� SRGH

ID]HU�SHOD�VXD�FDUUHLUD��(PERUD�VHU�R�Q~PHUR���GH�XPD�RUJDQL]DomR

VHMD�R�VRQKR�GH�PXLWRV�MRYHQV��D�UHDOLGDGH�p�TXH�����GH�VXD�FDUUHLUD

VHUi�GHVHQURODGD�FRPR�R�Q~PHUR���GH�DOJXP�FDUJR�

$� SLRU� GHFLVmR� QD� YLGD� GR� SURIHVVRU� GH� %LOO� *DWHV� IRL� D� GH� QmR

VHJXLU� R� VHX� SUySULR� FRQVHOKR�� 3RUWDQWR�� ILTXH� GH� ROKR� QRV� VHXV

FROHJDV�GH� WUDEDOKR� H� IDFXOGDGH� TXH� SDUHFHP� VHU� EULOKDQWHV� H� WHQWH

WUDEDOKDU�FRP�HOHV�QR�IXWXUR��(OHV�SRGHUmR�VHU�R�FDPLQKR�SDUD�R�VHX

VXFHVVR�
�6WHSKHQ�.DQLW]��LQ�9HMD��(GLomR�������-XQKR�GH�����

�
6HU�UHOHYDQWH�D�FODVVLILFDomR�GH�%LOO�*DWHV�QXP�WHVWH�GH�PDWHPiWLFD�

DLQGD�TXH�HP���
R

�OXJDU��VH�GHYH�D�

�$� VHU� QRWyULD� D� FDSDFLGDGH� H� D� VHULHGDGH� FRP� TXH� VHX� SURIHVVRU

PLQLVWUDYD�VHXV�HQVLQDPHQWRV�

�%� DOXQRV�GRV�YiULRV�HVWDGRV�DPHULFDQRV�WHUHP�IHLWR�R�WHVWH�

�&� %LOO�*DWHV�WHU�GHPRQVWUDGR��PXLWR�FHGR��VHU�WmR�RX�PDLV�FDSD]�GR

TXH�VHX�SURIHVVRU�

�'� +DUYDUG� VHU� D� XQLYHUVLGDGH� PHQRV� FRQFRUULGD� QRV� (VWDGRV

8QLGRV�

�(� DSHQDV�D�PLQRULD�GRV�DOXQRV�VH�VDLU�EHP�QD�SURYD�ILQDO�

�
6HJXQGR�R� WH[WR��R� ULJRU�FDUDFWHUtVWLFR�GH�VXD� SHUVRQDOLGDGH� OHYRX� R

SURIHVVRU�D�

�$� UHQXQFLDU�DR�PDJLVWpULR�HP�+DUYDUG�

�%� QmR�ID]HU�IRUWXQD�FRPR�D�GH�VHX�DOXQR�%LOO�*DWHV�

�&� DLQGD� VHU� UHFRQKHFLGR� HP� %RVWRQ�� DSyV� GXDV� GpFDGDV�� FRPR� R

SURIHVVRU�GH�PDWHPiWLFD�GH�%LOO�*DWHV�

�'� JDQKDU�SUHVWtJLR�QD�PHVPD�PHGLGD�TXH�VHX�DOXQR�%LOO�*DWHV�

�(� VHJXLU�VHX�SUySULR�FRQVHOKR�

�

³3RU�TXH�HX�IXL�WmR�UtJLGR"�3RU�TXH�HX�IXL�WmR�UtJLGR"´��/��������

&RP� HVWD� IUDVH� UHSHWLGD�� R� SURIHVVRU� GHL[D� WUDQVSDUHFHU

62%5(78'2�

�$� VXD�UHSXOVD� �%� VHX�FRQVWUDQJLPHQWR�

�&� VXD�DQVLHGDGH� �'� VXD�YHUJRQKD�

�(� VHX�DUUHSHQGLPHQWR�

�
6HJXQGR� R� WH[WR�� D� IUDVH� ³6L� KD\� JRELHUQR�� VR\� FRQWUD´� VHUYH� GH

OHJHQGD�DR�ERLFRWH�GH�FKHIHV�TXH��QR�%UDVLO��VXS}H�XPD�UHODomR�

�$� DQWDJ{QLFD� �%� FRPSOHPHQWDU�

�&� FRRSHUDWLYLVWD� �'� VXSOHPHQWDU�

�(� KDUP{QLFD�

�
1D�IDVH�LQLFLDO�GD�0LFURVRIW��VHXV�SURJUDPDGRUHV��VRE�D�FKHILD�GH�%LOO

*DWHV��1­2�IRUDP�

�$� FDSD]HV� �%� LQWHUHVVDGRV�

�&� LQJrQXRV� �'� HILFLHQWHV�

�(� DWXDQWHV�

�
2�SURIHVVRU�GH�PDWHPiWLFD�GH�%LOO�*DWHV�QmR�IRL�IHOL]�HP�VXD�GHFLVmR�

SRUTXH�

�$� VHX�GLVFXUVR�QmR�DMXL]DYD�VXD�SUiWLFD�

�%� VHQWLD�VH�PDLV�LPSRUWDQWH�GR�TXH�VHX�DOXQR�

�&� VHX�WDOHQWR�FRPR�SURILVVLRQDO�QmR�HUD�UHFRQKHFLGR�

�'� VXDV�SURYDV�ILQDLV�HUDP�GH�H[WUHPD�GLILFXOGDGH�

�(� VXD�SHUVRQDOLGDGH�IRUWH�DIDVWDYD�RV�DOXQRV�

�
+i�XP�VXEVWDQWLYR�XQLIRUPH��RX�FRPXP�GH�GRLV��VXEOLQKDGR�QD�IUDVH�

�$� ³7DQWR�LVVR�p�YHUGDGH�TXH�%LOO�*DWHV�VH�FODVVLILFRX�HP���
R

� OXJDU

QXP�WHVWH�QDFLRQDO�GH�PDWHPiWLFD�´��/������

�%� ³%LOO� *DWHV� IRL� R� DOXQR� TXH� PDLV� SUy[LPR� FKHJRX� GH� HQFRQWUDU

WRGDV�DV�VROXo}HV����´��/��������

�&� ³3DVVDGRV�YLQWH�DQRV��VH�DOJXpP�IRU�D�%RVWRQ�SRGHUi�HQFRQWUDU�R

WDO�SURIHVVRU���´��/��������

�'� ³7LYHVVH� VLGR� PHQRV� ULJRURVR�� R� DJRUD� DQ{QLPR� SURIHVVRU� VHULD

KRMH��SURYDYHOPHQWH��R�VHJXQGR�KRPHP�PDLV�ULFR�GR�PXQGR�´��/�

������

�(� ³6H� XP� GLD� YRFr� HQFRQWUDU� DOJXpP�� XP� FROHJD� RX� XP

VXERUGLQDGR����´��/��������

�
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6mR�H[HPSORV�GH�KRP{QLPRV�DV�SDODYUDV�GD�DOWHUQDWLYD�

�$� ³���VRD���´��/��������VLJQLILFD

�%� ³���PDLV���´��/��������PHQRV

�&� ³���GH���´��/��������Gr

�'� ³���FROHJD���´��/��������FROHJXLVPR

�(� ³���SURIHVVRU���´��/��������WUDEDOKDGRU

�
$VVLQDOH� D� DOWHUQDWLYD� TXH� FRQWpP� UHJUD� GH� DFHQWXDomR� JUiILFD� TXH

1­2� p� DSOLFiYHO� D� QHQKXPD� GDV� SDODYUDV� VHJXLQWHV�� KLVWyULD�

PDWHPiWLFD��DO{��LQJOrV��SRGHUi��VD~GH��Ip��EDtD��UHS~EOLFD��iJXD�

DWp�

�$� $FHQWXDP�VH� L�H�X� W{QLFRV�TXH�QmR� IRUPDP�GLWRQJR�FRP�D�YRJDO

DQWHULRU�

�%� 6mR�DFHQWXDGDV�WRGDV�DV�SURSDUR[tWRQDV��LQFOXLQGR�VH�QHVWD�UHJUD

RV�YRFiEXORV�WHUPLQDGRV�HP�HQFRQWURV�YRFiOLFRV�TXH�SRGHP�VHU

SURQXQFLDGRV�FRPR�GLWRQJRV�FUHVFHQWHV�

�&� $VVLQDODP�VH� FRP� DFHQWR� DJXGR� RV� YRFiEXORV� R[tWRQRV

WHUPLQDGRV� HP� D�� H�� R� DEHUWRV�� H� FRP� DFHQWR� FLUFXQIOH[R� RV

WHUPLQDGRV�HP�H��R�IHFKDGRV��VHJXLGRV�RX�QmR�GH�V�

�'� $FHQWXD�VH�R�X�W{QLFR�SUHFHGLGR�GH�J�RX�T�H�VHJXLGR�GH�H�RX�L�

�(� 6mR�DFHQWXDGRV�WRGRV�RV�PRQRVVtODERV�W{QLFRV�WHUPLQDGRV�HP�D�

H��R��VHJXLGRV�RX�QmR�GH�V�

��
2V�SURFHVVRV�GH� IRUPDomR�GDV�SDODYUDV� ³VHULHGDGH´� �/������� ³SX[D��

VDFR´��/������H�³GHVHQURODGD´��/������VmR��5(63(&7,9$0(17(�

�$� GHULYDomR�SRU�VXIL[DomR��FRPSRVLomR�SRU� MXVWDSRVLomR�� GHULYDomR
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HYHU\RQH�KH�PHW�ZDV�DFWLQJ��E\�SUHWHQGLQJ�WKDW�LW�ZDV�QR�ELJ�GHDO� WR

PHHW�KLP��DQG�WKH�UHVW�RI� WKH�ZRUOG�ZDV�ZDWFKLQJ��+RZHYHU�-RKQ�)�

.HQQHG\�-U��NQHZ�WKDW�KH�ZDV�WUDSSHG�DQG�SUHYDLOHG�DQ\ZD\�

2QH�ZD\�WKDW�KH�GLG�VR�ZDV�E\�DYRLGLQJ�F\QLFLVP��+H�QHYHU�JDYH

KRSH� WKDW� SXEOLF� VHUYLFH�ZDV� QREOH�� $IWHU� KH� GLHG�� KLV� IULHQGV�ZHUH

VXUSULVHG�E\�DOO�RI�WKH�QRQ�SURILW�RUJDQL]DWLRQV�WKDW�KH�ZDV�LQYROYHG�LQ

±�PRVW�XQGHUWDNHQ�TXLHWO\�

%RUQ� ULJKW� DIWHU� KLV� IDWKHU� ZDV� HOHFWHG� SUHVLGHQW� LQ� ������ IRU

PDQ\�$PHULFDQV�KH�ZDV�WKH�EHDX�LGHDO�±�WKH�JROG�VWDQGDUG�RI�FRRO�

PRUH�KDQGVRPH�WKDQ�DQ\�PRYLH�VWDU��WKH�JHQHUDWLRQDO�LFRQ�RQ�ZKRP

WR�SURMHFW�WKHLU�FKLOGKRRG�PHPRULHV�DQG�IDQWDVLHV�

+RZHYHU� ODVW� )ULGD\� ZKHQ� KH� GLHG� LQ� WKH� RFHDQ� ZLWK� KLV� ZLIH�

&DURO\Q�� DQG� KHU� VLVWHU� /DXUHQ� %HVVHWWH�� \RXQJ� .HQQHG\� OHIW� QR

SROLWLFDO� OHJDF\�� +H� XWWHUHG� QR� ZRUGV� WKDW� ZLOO� EH� UHPHPEHUHG� D

KXQGUHG�\HDUV�IURP�QRZ��7KLV�JUHDW�JX\�ZDV�QRW�D�JUHDW�PDQ��QRW�\HW�

%XW� LQ� KLV� JUDFH� DQG� H[XEHUDQFH�� KH� UHFRQQHFWHG� XV� WR� WKH� JUHDW

IDPLO\�HSLF�RI�WKH���
WK

�FHQWXU\�DQG�VHW�D�QHZ�VWDQGDUG�RI�GHFHQF\�IRU

WKH���
VW

�

2I� FRXUVH�� QRZ� KH� ZLOO� DOZD\V� EH� \RXQJ� -RKQ�� HLWKHU� WKH

XQIRUJHWWDEOH� ��\HDU�ROG� VDOXWLQJ� KLV� IDWKHU¶V� FDVNHW� RU� WKH� GDVKLQJ

SULQFH�� ³:KDW� PDGH� XV� GUHDP� WKDW� KH� FRXOG� FRPE� JUH\� KDLU"´� WKH

SRHW�:LOOLDP�%XWOHU�<HDWV�RQFH�ZURWH�

�DGDSWHG�IURP�DQ�DUWLFOH�LQ�1(:6:((.�0(025,$/�,668(�������

�

��

��

��

��
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��
7KLV�WH[W�LV�DERXW

�$� /DXUHQ�%HVVHWWH¶V�GHDWK�

�%� &DURO\Q�.HQQHG\¶V�GHDWK�

�&� -RKQ�)��.HQQHG\¶V�GHDWK�

�'� WKH�GHDWK�RI�-RKQ�)��.HQQHG\�-U��

�(� WKH�IXQHUDO�RI�-RKQ�)��.HQQHG\�-U��

��
$FFRUGLQJ�WR�SDUDJUDSK�����-RKQ

�$� KDG�DOZD\V�KDG�D�VWURQJ�VHQVH�RI�SHUVRQDO�LGHQWLW\�

�%� VWDUWHG�EORRPLQJ�LQ�HDUO\�FKLOGKRRG�

�&� KDG�DOZD\V�NQRZQ�KLV�ZD\�

�'� EDUHO\�NQHZ�ZKR�KH�ZDV�

�(� ZDV�FHUWDLQ�ZKLFK�ZD\�WR�JR�

��
7+,6��OLQH����UHIHUV�WR

�$� EHLQJ�D�ODWH�EORRPHU

�%� EHLQJ�VXOOHQ�DQG�FRQIXVHG

�&� NQRZLQJ�ZKHUH�KH�ZDV�JRLQJ

�'� QRW�NQRZLQJ�ZKHUH�KH�ZDV�JRLQJ

�(� NQRZLQJ�ZKR�KH�ZDV

��
)URP�SDUDJUDSK����ZH�LQIHU�WKDW�PRVW�RI�-RKQ¶V�DFTXDLQWDQFHV

�$� VHW�XS�WUDSV�IRU�KLP�

�%� ZHUH�DFWRUV�

�&� SUHWHQGHG�QRW�WR�ORRN�GRZQ�RQ�KLP�

�'� SUHWHQGHG�WKDW�LW�ZDV�TXLWH�DQ�RUGLQDU\�IDFW�WR�PHHW�KLP�

�(� ZHUH�SUHWHQWLRXV�

��
35(9$,/('��OLQH����PHDQV

�$� GHIHDWHG �%� IDLOHG

�&� VXFFHHGHG �'� IUXVWUDWHG

�(� GHVWUR\HG

��
)URP�SDUDJUDSK����ZH�LQIHU�WKDW�-RKQ

�$� ZDV�NHHQ�RQ�DLGLQJ�WKH�QHHG\�

�%� UHIXVHG�WR�KHOS�WKH�SRRU�

�&� GLG�QRW�EHOLHYH�LQ�SXEOLF�VHUYLFH�

�'� ZDV�WRR�F\QLFDO�WR�EHOLHYH�LQ�KHOSLQJ�WKH�RWKHUV�

�(� DOZD\V�PDGH�LW�SXEOLF�KLV�JLYLQJ�RI�DLG�WR�WKH�SRRU�

��
$OO�WKH�IROORZLQJ�VWUXFWXUHV�DUH�SDVVLYH�FRQVWUXFWLRQV��(;&(37�

�$� VKRXOG�KDYH�EHHQ��OLQHV�����

�%� ZDV�WUDSSHG��OLQH���

�&� ZHUH�VXUSULVHG��OLQH����

�'� ZDV�HOHFWHG��OLQH����

�(� ZLOO�EH�UHPHPEHUHG��OLQH����

��
,Q�WKH�WH[W��48,(7/<��OLQH�����PD\�EH�UHSODFHG�E\

�$� XQGHU�SURWHVW �%� LQ�VLOHQFH

�&� ORXGO\ �'� QRLVLO\

�(� XQZLOOLQJO\

��
)URP�WKH�WH[W�DV�D�ZKROH�ZH�LQIHU�WKDW�\RXQJ�.HQQHG\

�$� GLG�QRW�OLYH�WR�EH����

�%� ZDV�RYHU����ZKHQ�KH�GLHG�

�&� ZDV����ZKHQ�KH�GLHG�

�'� GLHG�LQ�FKLOGKRRG�

�(� ZDV�D�WKUHH�\HDU�ROG�ER\�ZKHQ�KH�GLHG�

��
)URP�SDUDJUDSKV���DQG���ZH�LQIHU�WKDW�PRVW�$PHULFDQV

�$� GLG�QRW�DSSURYH�RI�-RKQ¶V�SULQFLSOHV�DQG�VRFLDO�FRQGXFW�

�%� VDZ�KLP�DV�D�SROLWLFDO�P\WK�

�&� WKLQN�KLJK�RI�-RKQ�

�'� GR�QRW�WKLQN�ZHOO�RI�-RKQ�

�(� FRQVLGHUHG�KLP�DV�VXSHUILFLDO�DV�DQ\�PRYLH�VWDU�

��
$Q�,&21��OLQH�����LV

�$� D�WRNHQ� �%� D�SUL]H�

�&� DQ�DZDUG� �'� DQ�LPDJH�

�(� D�SRUWUDLW�

��
7KH�SKUDVH�127�<(7�LQ�³7KLV�JUHDW�JX\�ZDV�QRW�D�JUHDW�PDQ��QRW�\HW´

�OLQHV��������UHYHDOV�WKDW�WR�WKH�DXWKRU�-RKQ

�$� ZDV�D�PHDQ�SHUVRQ�

�%� ZDV�D�IDLEOH�FKDUDFWHU�

�&� ZRXO�QHYHU�DGG�WR�WKH�.HQQHG\�OHJHQG�

�'� KDG�QR�FKDQFH�RI�EHFRPLQJ�D�JUHDW�PDQ�

�(� ZRXOG� ILQDOO\� HPHUJH� IURP� KLV� IDPLO\� FLUFOH� DV� DQ� RXWVWDQGLQJ

ILJXUH�

��
7KH�23326,7(�RI�XWWHUHG��OLQH�����PLJKW�EH

�$� VDLG �%� VSRNH

�&� SURQRXQFHG �'� FULHG�RXW

�(� VLOHQFHG

��
,Q�WKH�WH[W��&$6.(7��OLQH�����LV

�$� D�FRIILQ �%� D�SLFWXUH

�&� D�VPDOO�ER[ �'� D�VPDOO�FDVN

�(� D�FKHVW

��
,Q� WKH� VFHQH� GHVFULEHG� LQ� SDUDJUDSK� ��� OLQHV� ������� 3UHVLGHQW

.HQQHG\

�$� LV�GHOLYHULQJ�D�VSHHFK�

�%� KDV�MXVW�EHHQ�HOHFWHG�3UHVLGHQW�

�&� LV�D�FDPSDLJQLQJ�

�'� LV�GHDG�

�(� LV�FDUU\LQJ�D�FDVNHW�

��
,Q�WKH�WH[W��6$/87,1*��OLQH�����PHDQV

�$� FKHHULQJ�DW

�%� JUHHWLQJ�ZLWK�D�JHVWXUH�RI�UHVSHFW

�&� FU\LQJ�RYHU

�'� DSSODXGLQJ�ZLWK�HQWKXVLDVP

�(� KLVVLQJ�RII

��
,Q�SDUDJUDSK� ��� WKH� SRHW¶V� TXHVWLRQ� ³:KDW� PDGH� XV� GUHDP� WKDW� KH

FRXOG�FRPE�JUH\�KDLU"´��OLQHV��������LPSOLHV�WKDW�

�$� HYHU\RQH�KDV�WKH�ULJKW�WR�OLYH�ORQJ�

�%� ROG�SHRSOH�DUH�JUH\�KDLUHG�

�&� ,W�LV�D�SULYLOHJH�WR�GLH�LQ�WKH�SULPH�RI�RQH¶V�OLIH�

�'� HYHU\RQH�VKRXOG�JURZ�ROG�DQG�JUH\�

�(� VRPH�GLH�WRR�\RXQJ�
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��
&RPSOHWH�WKH�IROORZLQJ�SDVVDJH�ZLWK�WKH�ULJKW�YHUE�WHQVH�IRUPV�

³+H� BBBB� XS� LQ� WKH� PDJLF� FLUFOH� RI� KLV� IDPLO\�� +LV� IDPRXV� PRWKHU�

-DFNLH�.HQQHG\��BBBB�IRU�KLP�WR�KDYH�VRPH�NLQG�RI�D�QRUPDO�OLIH��$QG

BBBB�KLP�ULJKW��-DFNLH�BBBB��ZDV�KHU�JUHDWHVW�DFKLHYHPHQW�´
�DGDSWHG�IURP�1(:6:((.�0(025,$/�,668(�������

�$� JUHZ�±�ILJKWLQJ�±�WR�UDLVH�±�EHOLHYHG

�%� KDV�JURZQ�±�KDV�IRXJKW�±�UDLVLQJ�±�EHOLHYHV

�&� JUHZ�±�IRXJKW�±�UDLVLQJ�±�EHOLHYHG

�'� VKRXOG�JURZ�±�KDG�IRXJKW�±�WR�UDLVH�±�KDG�EHOLHYHG

�(� ZRXOG�JURZ�±�KDV�IRXJKW�±�UDLVLQJ�±�EHOLHYHV

��
,Q�WKH�WH[W��WKH�DXWKRU¶V�LQWHQWLRQ�LV

�$� WR�FULWLFL]H�

�%� WR�LQIRUP�

�&� WR�PDNH�SURSDJDQGD�

�'� WR�PDNH�D�FULWLFDO�UHYLHZ�

�(� WR�HQWHUWDLQ�

��
$�VXLWDEOH�WLWOH�IRU�WKLV�DUWLFOH�PLJKW�EH�

�$� $�'HDWK�LQ�WKH�$PHULFDQ�)DPLO\�

�%� 7KH�.HQQHG\V�±�,Q�3XEOLF��,Q�3ULYDWH�

�&� 7KH�6HFUHW�/LIH�RI�WKH�.HQQHG\V�

�'� 0RXUQLQJ�LQ�3ULYDWH�

�(� 7KH�.HQQHG\�3ROLWLFDO�/HJDF\�

)5$1&Ç6

8Q�PRQGH�GH�WHOHQRYHODV

'XUDQW� OH� UDPDGDQ�� HQ� MDQYLHU� ������ SOXVLHXUV� PRVTXpHV

G¶$ELGMDQ�� YLOOH� GX� VXG�HVW� GH� OD� &{WH�G¶,YRLUH�� RQW� GpFLGp� G¶DYDQFHU

,¶KHXUH� GH� OD� SULqUH�� &HWWH� VDJH� PHVXUH� D� VRXODJp� GHV� PLOOLHUV� GH

FUR\DQWV� SODFpV� GHYDQW� XQ� FUXHO� GLOHPPH�� VDFULILHU� DX[� SUpFHSWHV

UHOLJLHX[�RX�ELHQ�UHJDUGHU�OD�VXLWH�GH�0DULPDU��OH�PpORGUDPH�PH[LFDLQ

TXL�D�WUDQVPLV�OH�YLUXV�GH�OD�WHOHQRYHOD�DX�SD\V�WRXW�HQWLHU��3HQGDQW�FH

WHPSV�� GHV� FHQWDLQHV� GH� PLOOLHUV� GH� <RXJRVODYHV� UHWHQDLHQW� OHXU

VRXIIOH�SRXU�QH�SDV�SHUGUH�XQH�PLHWWH�GHV�SpULSpWLHV�GH� OD� WHOHQRYHOD

YpQp]XpOLHQQH� .DVVDQGUD�� ³1RXV� VRPPHV� FRQYDLQFXV� TXH

.DVVDQGUD� HVW� LQQRFHQWH�� QRXV� H[LJHRQV� GRQF� TXH� VRQ� SURFqV� VRLW

VXVSHQGX´�� RQW� pFULW� OHV� KDELWDQWV� G¶XQ� YLOODJH� GH� OD� 6HUELH� DX[

DXWRULWpV�YpQp]XpOLHQQHV��XQ�GRXEOH�GH�OD�PLVVLYH�D\DQW�pWp�HQYR\p�DX

SUpVLGHQW�VHUEH�6ORERGDQ�0LORVHYLF�

'HV�PLOOLHUV�GH� WHOHQRYHODV� RQW� pWp� SURGXLWHV� HQ�$PpULTXH� ODWLQH

GHSXLV� ��� DQV�� /H� JHQUH� D� DWWHLQW� VRQ� DSRJpH� GDQV� OHV� DQQpHV� ���

DSUqV� DYRLU� FRQTXLV� OHV� PDUFKpV� HXURSpHQV�� LO� D� FRPPHQFp� j

LQWpUHVVHU� OHV� SD\V� DUDEHV�� DIULFDLQV� HW� DVLDWLTXHV�� $XMRXUG¶KXL�� OD

WHOHQRYHOD�HVW�DXVVL�UHSUpVHQWDWLYH�GH�O¶$PpULTXH�ODWLQH�TXH�OD�VDOVD�RX

OH� IRRWEDOO�� (VFUDYD� ,VDXUD�� SURGXLWH� DX� %UpVLO�� D� HQUHJLVWUp� GHV� WDX[

G¶pFRXWH� IDEXOHX[� GDQV� GHV� SD\V� DXVVL� GLIIpUHQWV� TXH� OD� &KLQH�� OD

3RORJQH� RX� &XED�� $X� %UpVLO� HOOHV� VRQW� UHJDUGpHV� SDU� HQYLURQ� ��

PLOOLRQV�GH�WpOpVSHFWDWHXUV�

4XHO� HVW� OH� VHFUHW� GH� FH� VXFFqV"� &HUWDLQV� HVWLPHQW� TXH� OD

WHOHQRYHOD� SODvW� SDUFH� TX¶HOOH� WRXFKH� GHV� VHQWLPHQWV� WUqV� SURIRQGV�

0DOJUp�OHV�GLIIpUHQFHV�FXOWXUHOOHV��OHV�JHQV�V¶DGDSWHQW�WUqV�ELHQ�j�FHV

KLVWRLUHV�� ³&H�TXL�PH�SODvW� GDQV�0DULPDU�� GpFODUH� /LJD\D�0DJEDQXD�

TXL�JqUH�XQ�UHVWDXUDQW�j�0DQLOOH��F¶HVW�TX¶HOOH�HVW�SDXYUH�FRPPH�QRXV�

HOOH�D�OHV�PrPHV�SUREOqPHV�TXH�QRXV��2Q�OXL�D�EU�Op�OD�PDLVRQ��HOOH�D

pWp�PpSULVpH�SDU�WRXW� OH�PRQGH��&¶HVW�SUHVTXH�XQH�3KLOLSSLQH�´�6DQV

GRXWH�IDXW�LO�DXVVL�FKHUFKHU�OHV�FOpV�GH�FHWWH�UpXVVLWH�DX�FRHXU�PrPH

GH� OD� ORJLTXH� HW� GH� O¶pWKLTXH� GX� PpORGUDPH�� /H� WpOpVSHFWDWHXU� VXLW

ILGqOHPHQW�SHQGDQW�GHV�PRLV� OHV�DFFLGHQWV�� OHV� GRXOHXUV� LPPpULWpHV�

OHV� GDQJHUV� HW� OHV� PHQDFHV� HQGXUpHV� SDU� OHV� KpURV� SRXU� FpOpEUHU

ILQDOHPHQW��DYHF�HX[��OH�WULRPSKH�GH�O¶DPRXU�RX�GH�OD�MXVWLFH��HW�SURXYHU

TXH�GDQV�FH�PRQGH�GH�ILFWLRQ�±�HW�SHXW�rWUH�XQLTXHPHQW�Oj����LO�\�D�XQH

MXVWLFH��/H�ERQKHXU�H[LVWH�ELHQ�TXHOTXH�SDUW�

�'¶DSUqV�/H�&RXUULHU�GH�O¶8QHVFR��0DL�������S�������

��
'¶DSUqV�OHV�OLJQHV������O¶KHXUH�GH�OD�SULqUH�j�$ELGMDQ�D�pWp

�$� FULWLTXpH� �%� FRQILUPpH�

�&� UpGXLWH� �'� RXEOLpH�

�(� DQWLFLSpH�

��
6HORQ� OHV� OLJQHV������DYDQW� OD�GpFLVLRQ�SULVH�SDU�SOXVLHXUV�PRVTXpHV

G¶$ELGMDQ��OHV�FUR\DQWV�TXL�KDELWDLHQW�FHWWH�YLOOH�VH�VHQWDLHQW

�$� VXUYHLOOpV� �%� LQXWLOHV�

�&� DQJRLVVpV� �'� DWWDTXpV�

�(� H[LOpV�

��
6HORQ�OHV�OLJQHV������OD�GpFLVLRQ�GHV�PRVTXpHV�D�SHUPLV�DX[�KDELWDQWV

G¶$ELGMDQ�GH

�$� UHJDUGHU�OH�PpORGUDPH�0DULPDU�

�%� QH�SDV�REVHUYHU�OHV�SUpFHSWHV�UHOLJLHX[�

�&� PLHX[�SURILWHU�OHXU�WHPSV�

�'� FRPEDWWUH�OH�YLUXV�GH�OD�WHOHQRYHOD�

�(� QpJOLJHU�OH�UDPDGDQ�

��
'DQV�OD�OLJQH����OD�WHOHQRYHOD�HVW�FRPSDUpH�j

�$� XQH�IrWH�UHOLJLHXVH�

�%� XQ�MHX�PXOWLPpGLD�

�&� XQH�FDWDVWURSKH�

�'� XQH�SLqFH�GH�WKpkWUH�

�(� XQH�PDODGLH�

��
'DQV�OHV�OLJQHV������QRXV�DYRQV�XQ�H[HPSOH

�$� GX�SRXYRLU�DEVROX�GH�O¶eWDW�

�%� GH�O¶LQWUXVLRQ�GH�OD�ILFWLRQ�GDQV�OD�UpDOLWp�

�&� GH�OD�SRSXODULWp�GX�SUpVLGHQW�0LORVHYLF�

�'� GH�OD�SDUWLFLSDWLRQ�SRSXODLUH�DX[�GpFLVLRQV�GH�O¶eWDW�

�(� GH�OD�IRUFH�GH�VpGXFWLRQ�GH�OD�SXEOLFLWp�

��
/¶H[SUHVVLRQ�UHWHQLU�OH�VRXIIOH��OLJQH����VLJQLILH�

�$� QH�SDV�UHVSLUHU �%� QH�SDV�GvQHU

�&� QH�SDV�EDYDUGHU �'� QH�SDV�SULHU

�(� QH�SDV�GRUPLU

��
'DQV�OD�OLJQH����O¶H[SUHVVLRQ�QH�SDV�SHUGUH�XQH�PLHWWH�VLJQLILH�

�$� QH�SDV�SHUGUH�O¶HVVHQWLHO

�%� QH�ULHQ�SHUGUH

�&� QH�SDV�SHUGUH�OH�GpEXW

�'� QH�SHUGUH�TXH�TXHOTXHV�VHFRQGHV

�(� SHUGUH�XQ�WRXW�SHWLW�SHX

��
6HORQ�OHV�OLJQHV�������OHV�VHUEHV�RQW�pFULW�DX[�DXWRULWpV�YpQp]XpOLHQQHV

HW�HQYR\p�DX�SUpVLGHQW�0LORVHYLF

�$� XQH�FRSLH�GH�OD�PLVVLYH�

�%� XQ�H[WUDLW�GH�.DVVDQGUD�

�&� XQH�OHWWUH�RXYHUWH�

�'� XQ�FRPPXQLTXp�FRQILGHQWLHO�

�(� XQH�GpSrFKH�RIILFLHOOH�

�

��

��

��

��

��

��
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��
0DUTXH]� O¶RSWLRQ�TXL�FRPSOqWH� OD�SKUDVH�FL�GHVVRXV�� ODTXHOOH� UpVXPH

O¶LGpH�GX�SUHPLHU�SDUDJUDSKH�

BBBBBBBBB�GHV�WHOHQRYHODV�HVW�LQFRQWHVWDEOH�

�$� /D�UpSpWLWLYLWp �%� /D�IXWLOLWp

�&� /D�IUDJLOLWp �'� /H�SUHVWLJH

�(� /H�SURJUqV

��
'¶DSUqV�OH�VHQV�GH�OHV�OLJQHV��������FKRLVLVVH]�O¶RSWLRQ�TXL�FRPSOqWH�OD

SKUDVH�

/HV�DQQpHV����RQW�WpPRLJQp�BBBBBBBBBB�GHV�WHOHQRYHODV�

�$� OD�QDLVVDQFH �%� OD�UXSWXUH

�&� O¶DSRWKpRVH �'� OD�UpGHPSWLRQ

�(� O¶LQWHOOHFWXDOLVDWLRQ

��
'¶DSUqV�OHV�OLJQHV��������RQ�SHXW�GLUH�TXH��GH�QRV�MRXUV�OD�WHOHQRYHOD

�$� FRQQDvW�XQ�UHQRXYHOOHPHQW�

�%� HVW�GLIIXVpH�GDQV�OH�PRQGH�HQWLHU�

�&� pSURXYH�XQH�JUDYH�FULVH�ILQDQFLqUH�

�'� HVW�DSSDOXGLH�SDU�OHV�LQWHOOHFWXHOV�

�(� HVW�SOXV��UHQWDEOH�TXH�OH�IRRWEDOO�

��
³&HUWDLQV�HVWLPHQW�TXH�OD�WHOHQRYHOD���´��OLJQHV�������

'DQV�FHWWH�SKUDVH��OH�YHUEH�HVWLPHU�VLJQLILH�

�$� FULWLTXHU �%� FRQFOXUH

�&� GpFODUHU �'� DLPHU

�(� SHQVHU

��
'¶DSUqV�OHV�OLJQHV��������OH�VXFFqV�GH�OD�WHOHQRYHOD�VH�GRLW

�$� DX[�FR�WV�SHX�pOHYpV�GX�SURGXLW�

�%� j�O¶H[XEpUDQFH�VHQWLPHQWDOH�ODWLQR�DPpULFDLQH�

�&� DX[�GLDORJXHV�HW�U{OHV�SUpYLVLEOHV�

�'� j�O¶LGHQWLILFDWLRQ�GX�WpOpVSHFWDWHXU�DX[�SHUVRQQDJHV�

�(� j�XQH�VRSKLVWLFDWLRQ�H[FHVVLYH�

��
6HORQ�OD�ORJLTXH�GH�O¶pWKLTXH�GX�PpORGUDPH��OLJQHV�������

�$� OD�UDLVRQ�GX�SOXV�IRUW�HVW�WRXMRXUV�OD�PHLOOHXUH�

�%� OD�ULFKHVVH�QH�IDLW�SDV�OH�ERQKHXU�

�&� OH�ELHQ�ILQLW�SDU�V¶LPSRVHU�

�'� OD�UpDOLWp�GpSDVVH�OD�ILFWLRQ�

�(� OHV�PpFKDQWV�QH�VRQW�SDV�SXQLV�

��
'DQV�OD�OLJQH�����O¶H[SUHVVLRQ�DX�FRHXU�VLJQLILH�

�$� DX[�HQYLURQV �%� DX�FHQWUH

�&� DX�GpSDUW �'� j�F{Wq

�(� DXWRXU

��
'¶DSUqV�OHV�OLJQHV��������OHV�KpURV�GHV�WHOHQRYHODV

�$� GRLYHQW�VXUPRQWHU�GH�PXOWLSOHV�REVWDFOHV�

�%� OXWWHQW�FRQWUH�O¶LQMXVWLFH�VRFLDOH�

�&� VRQW�GHV�SHUVRQQDJHV�W\SLTXHPHQW�EUpVLOLHQV�

�'� QH�SHXYHQW�ULHQ�FRQWUH�OH�PDO�

�(� RQW�GH�JUDQGHV�DPELWLRQV�

��
'¶DSUqV�OHV�OLJQHV��������RQ�SHXW�GLUH�TXH�OH�WpOpVSHFWDWHXU

�$� VH�PpILH�GX�ERQKHXU�

�%� VH�SDVVH�GX�ERQKHXU�

�&� QH�FKHUFKH�SOXV�OH�ERQKHXU�

�'� FURLW�DX�ERQKHXU�

�(� MXJH�OH�ERQKHXU�XQH�LOOXVLRQ�

��
0DUTXH]�O¶RSWLRQ�TXL�SHXW�rWUH�FRPSOpWpH�SDU�³DX´�

�$� 1RXV�VRPPHV�BBBB�6HUELH�

�%� -H�VXLV�BBBB�3RORJQH�

�&� ,O�HVW�BBBB�0H[LTXH�

�'� (OOH�HVW�BBBB�&XED�

�(� ,OV�VRQW�BBBB�&KLQH�

��

0DUTXH]�O¶RSWLRQ�R��OH�WHPSV�HVW�VLWXp�GH�IDoRQ�SUpFLVH�

�$� 9HUV���K����OHV�WpOpVSHFWDWHXUV�VH�SODFHQW�GHYDQW�OD�WpOp�

�%� (VFUDYD�,VDXUD�D�pWp�SURGXLWH�GDQV�OHV�DQQpHV����

�&� &H�PpORGUDPH�YD�SUHQGUH�ILQ�XQ�GH�FHV�MRXUV�

�'� 8QH�WHOHQRYHOD�GXUH���PRLV�HQYLURQ�

�(� 0DULPDU�FRPPHQFH�j���K���

��
0DUTXH]�O¶RSWLRQ�TXL�SHXW�FRPSOpWHU�OD�SKUDVH�

3KLOLSSH�HVW�BBBBBBB�FKH]�GHV�DPLV�

�$� YLVLWp �%� PDQJp

�&� DOOp �'� MRXp

�(� WUDYDLOOp
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