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3URMHFWH�EjVLF�H[HFXWLX�SHU�D�OD�LQVWDOāODFLy�GH�OD�
UjGLR�PXQLFLSDO
(GLILFL�GH�&DQ�/XQD��&DUUHWHUD�1RYD��Q~P�����
������/$�*$55,*$��9DOOqV�2ULHQWDO��
��������Pð�~WLOV��������SODQWD�SLV��������UHIRUo�
HVWUXFWXUDO�SODQWD�EDL[D��
5HIRUPD�LQWHULRU��(QGHUURFV�SDUFLDOV�SHU�FDQYL�
G¶~V��
$MXQWDPHQW�GH�/D�*DUULJD�
�
-RVHS�9LOj�L�3DJHVSHWLW�L��
-RVHS�0DQHO�0RVTXHUD�&DEDOOHULD��
DUTXLWHFWHV�FROāOHJLDWV�Q~P����������L�Q~P��
���������
�
-RVHS�9LOj�L�3DJHVSHWLW�L��
-RVHS�0DQHO�0RVTXHUD�&DEDOOHULD��
DUTXLWHFWHV�FROāOHJLDWV�Q~P����������L�Q~P��
���������

3DUFHOāOD�SODQD�HQ�jPELW�XUEj����

��UHVLVWqQFLD�FRKHVLy��QLYHOO�IUHjWLF� ��

(TXLSDPHQW�S~EOLFD�FRQFXUUqQFLD�L�UHVLGHQFLDO�
SOXULIDPLOLDU��

��WDQW�YLVWHV�FRP�VRWHUUDGHV��
�

(V�GLVSRVD�GH� WRWV�HOV�VHUYHLV�S~EOLFV� �DLJXD�
SRWDEOH�VRWHUUDGD�� [DU[D�HOqFWULFD� L� WHOHIzQLFD�
DqULD��[DU[D�GH�FODYHJXHUDP��������

��

�DPSODGD��QRPEUH��GHQVLWDW�GH�FLUFXODFLy��L�DPSODGD�GH�YRUHUHV�

&WUD��1RYD��YLD�SULQFLSDO��DOWD�GHQVLWDW�GH�WUjQVLW��
$PSODGD�FDOoDGD�����P��DSUR[��YRUHUHV�DPSOHV�
GH�PpV�GH���PHWUHV��
&DUUHU�7RUUHQW�GH�OD�6tQLD��9LDO�ODWHUDO��

�
�



�

�
$TXHVW�(VWXGL�%jVLF�GH�6HJXUHWDW� L�6DOXW�HVWDEOHL[��GXUDQW� O
H[HFXFLy�G
DTXHVWD�REUD�� OHV�SUHYLVLRQV�UHVSHFWH�D� OD�
SUHYHQFLy�GH�ULVFRV�G
DFFLGHQWV�L�PDODOWLHV�SURIHVVLRQDOV��DL[t�FRP�LQIRUPDFLy�~WLO�SHU�HIHFWXDU�HQ�HO�VHX�GLD��HQ�OHV�
GHJXGHV�FRQGLFLRQV�GH�VHJXUHWDW�L�VDOXW��HOV�SUHYLVLEOHV�WUHEDOOV�SRVWHULRUV�GH�PDQWHQLPHQW��
6HUYLUj�SHU�GRQDU�XQHV�GLUHFWULXV�EjVLTXHV�D�O
HPSUHVD�FRQVWUXFWRUD�SHU�GXU�D�WHUPH�OHV�VHYHV�REOLJDFLRQV�HQ�HO�WHUUHQ\�
GH�OD�SUHYHQFLy�GH�ULVFRV�SURIHVVLRQDOV��IDFLOLWDQW�HO�VHX�GHVHQYROXSDPHQW��G
DFRUG�DPE�HO�5HLDO�'HFUHW�����������GH����
G
RFWXEUH��SHO�TXDO�V
HVWDEOHL[HQ�GLVSRVLFLRQV�PtQLPHV�GH�VHJXUHWDW�L�GH�VDOXW�D�OHV�REUHV�GH�FRQVWUXFFLy��
�
(Q�EDVH�D�O
DUW���q��L�HQ�DSOLFDFLy�G
DTXHVW�(VWXGL�%jVLF�GH�6HJXUHWDW�L�6DOXW��HO�FRQWUDFWLVWD�KD�G
HODERUDU�XQ�3OD�GH�
6HJXUHWDW�L�6DOXW�HQ�HO�WUHEDOO�HQ�HO�TXDO�V
DQDOLW]LQ��HVWXGLwQ��GHVHQYROXSLQ�L�FRPSOHPHQWLQ�OHV�SUHYLVLRQV�FRQWLQJXGHV�HQ�
HO�SUHVHQW�GRFXPHQW��
�
(O�3OD�GH�6HJXUHWDW�L�6DOXW�KDXUj�GH�VHU�DSURYDW�DEDQV�GH�O
LQLFL�GH�O
REUD�SHO�&RRUGLQDGRU�GH�6HJXUHWDW�L�6DOXW�GXUDQW�
O
H[HFXFLy�GH�O
REUD�R��TXDQ�QR�Q
KL�KDJL��SHU�OD�'LUHFFLy�)DFXOWDWLYD��(Q�FDV�G
REUHV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�
V
KDXUj�GH�VRWPHWUH�D�O
DSURYDFLy�G
DTXHVWD�$GPLQLVWUDFLy��
�
(V� UHFRUGD� O
REOLJDWRULHWDW� GH� TXq� D� FDGD� FHQWUH� GH� WUHEDOO� KL� KDJL� XQ� /OLEUH� G
,QFLGqQFLHV� SHO� VHJXLPHQW� GHO� 3OD��
4XDOVHYRO�DQRWDFLy�IHWD�DO�/OLEUH�G
,QFLGqQFLHV�KDXUj�GH�SRVDU�VH�HQ�FRQHL[HPHQW�GH�OD�,QVSHFFLy�GH�7UHEDOO�L�6HJXUHWDW�
6RFLDO�HQ�HO�WHUPLQL�GH����KRUHV��
7DQPDWHL[�HV�UHFRUGD�TXH��VHJRQV�O
DUW����q�GHO�5HLDO�'HFUHW��HOV�FRQWUDFWLVWHV�L�VRW�FRQWUDFWLVWHV�KDXUDQ�GH�JDUDQWLU�TXH�
HOV�WUHEDOODGRUV�UHELQ�OD�LQIRUPDFLy�DGHTXDGD�GH�WRWHV�OHV�PHVXUHV�GH�VHJXUHWDW�L�VDOXW�D�O
REUD��
$EDQV�GHO�FRPHQoDPHQW�GHOV�WUHEDOOV�HO�SURPRWRU�KDXUj�G
HIHFWXDU�XQ�DYLV�D�O
DXWRULWDW�ODERUDO�FRPSHWHQW��VHJRQV�PRGHO�
LQFOzV�D�O
DQQH[�,,,�GHO�5HLDO�'HFUHW��
/D�FRPXQLFDFLy�G
REHUWXUD�GHO�FHQWUH�GH�WUHEDOO�D�O
DXWRULWDW�ODERUDO�FRPSHWHQW�KDXUj�G
LQFORXUH�HO�3OD�GH�6HJXUHWDW�L�
6DOXW��
(O�&RRUGLQDGRU�GH�6HJXUHWDW�L�6DOXW�GXUDQW�O
H[HFXFLy�GH�O
REUD�R�TXDOVHYRO�LQWHJUDQW�GH�OD�'LUHFFLy�)DFXOWDWLYD��HQ�FDV�
G
DSUHFLDU�XQ�ULVF�JUHX�LPPLQHQW�SHU�D� OD�VHJXUHWDW�GHOV�WUHEDOODGRUV��SRGUj�DWXUDU�� O
REUD�SDUFLDOPHQW�R�WRWDOPHQW��
FRPXQLFDQW�OR�D� OD� ,QVSHFFLy�GH�7UHEDOO� L�6HJXUHWDW�6RFLDO�� DO� FRQWUDFWLVWD�� VRWV�FRQWUDFWLVWHV� L� UHSUHVHQWDQWV�GHOV�
WUHEDOODGRUV��
�
/HV� UHVSRQVDELOLWDWV� GHOV� FRRUGLQDGRUV�� GH� OD� 'LUHFFLy� )DFXOWDWLYD� L� GHO� SURPRWRU� QR� H[LPLUDQ� GH� OHV� VHYHV�
UHVSRQVDELOLWDWV�DOV�FRQWUDFWLVWHV�L�DOV�VRWV�FRQWUDFWLVWHV��DUW����q���
�

�

�
/
DUWLFOH����GHO�5'�����������HVWDEOHL[�TXH�V
DSOLFDUDQ�HOV�SULQFLSLV�G
DFFLy�SUHYHQWLYD�UHFROOLWV�HQ�O
DUW����q�GH�OD��/H\�
GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��/H\����������GH���GH�QRYLHPEUH���GXUDQW�O
H[HFXFLy�GH�O
REUD�L�HQ�SDUWLFXODU�HQ�OHV�
VHJ�HQWV�DFWLYLWDWV��
�
�� (O�PDQWHQLPHQW�GH�O
REUD�HQ�ERQ�HVWDW�G
RUGUH�L�QHWHMD�
�� /
HOHFFLy� GH� O
HPSODoDPHQW� GHOV� OORFV� L� jUHHV� GH� WUHEDOO�� WHQLQW� HQ� FRPSWH� OHV� VHYHV� FRQGLFLRQV� G
DFFpV� L� OD�

GHWHUPLQDFLy�GH�OHV�YLHV�R�]RQHV�GH�GHVSODoDPHQW�R�FLUFXODFLy�
�� /D�PDQLSXODFLy�GHOV�GLIHUHQWV�PDWHULDOV�L�OD�XWLOLW]DFLy�GHOV�PLWMDQV�DX[LOLDUV�
�� (O�PDQWHQLPHQW�� HO� FRQWURO� SUHYL� D� OD�SRVDGD�HQ� VHUYHL� L� HO� FRQWURO� SHULzGLF�GH� OHV� ,QVWDOāODFLRQV� L� GLVSRVLWLXV�

QHFHVVDULV�SHU�D�O
H[HFXFLy�GH�O
REUD��DPE�REMHFWH�GH�FRUUHJLU�HOV�GHIHFWHV�TXH�SRJXHVVLQ�DIHFWDU�D�OD�VHJXUHWDW�L�
VDOXW�GHOV�WUHEDOODGRUV�

�� /D�GHOLPLWDFLy�L�FRQGLFLRQDPHQW�GH�OHV�]RQHV�G
HPPDJDW]HPDWJH�L�GLSzVLW�GHOV�GLIHUHQWV�PDWHULDOV��HQ�SDUWLFXODU�VL�
HV�WUDFWD�GH�PDWqULHV�L�VXEVWjQFLHV�SHULOORVHV�

�� /D�UHFROOLGD�GHOV�PDWHULDOV�SHULOORVRV�XWLOLW]DWV�
�� /
HPPDJDW]HPDWJH�L�O
HOLPLQDFLy�R�HYDFXDFLy�GH�UHVLGXV�L�UXQHV�
�� /
DGDSWDFLy�HQ�IXQFLy�GH�O
HYROXFLy�GH�O
REUD�GHO�SHUtRGH�GH�WHPSV�HIHFWLX�TXH�V
KDXUj�GH�GHGLFDU�D�OHV�GLIHUHQWV�

IHLQHV�R�IDVHV�GHO�WUHEDOO�
�� /D�FRRSHUDFLy�HQWUH�HOV�FRQWUDFWLVWHV��VRWV�FRQWUDFWLVWHV�L�WUHEDOODGRUV�DXWzQRPV�



�

�� /HV�LQWHUDFFLRQV�L�LQFRPSDWLELOLWDWV�DPE�TXDOVHYRO�DOWUH�WLSXV�GH�IHLQD�R�DFWLYLWDW�TXH�HV�UHDOLW]L�D�O
REUD�R�SURS�GH�
O
REUD��

�
(OV� �HVWDEOHUWV�D�O
DUWLFOH���q�GH�OD�/OHL�������VyQ�HOV�VHJ�HQWV��
�
/
HPSUHVDUL�DSOLFDUj�OHV�PHVXUHV�TXH�LQWHJUHQ�HO�GHXUH�JHQHUDO�GH�SUHYHQFLy��G
DFRUG��DPE�HOV�VHJ�HQWV�SULQFLSLV�
JHQHUDOV��
�� (YLWDU�ULVFRV�
�� $YDOXDU�HOV�ULVFRV�TXH�QR�HV�SXJXLQ�HYLWDU�
�� &RPEDWUH�HOV�ULVFRV�D�O
RULJHQ�
�� $GDSWDU�HO�WUHEDOO�D�OD�SHUVRQD��HQ�SDUWLFXODU�DPE�HO�TXH�UHVSHFWD�D�OD�FRQFHSFLy�GHOV�OORFV�GH�WUHEDOO��O
HOHFFLy�GHOV�

HTXLSV�L�HOV�PqWRGHV�GH�WUHEDOO�L�GH�SURGXFFLy��SHU�WDO�GH�UHGXLU�HO�WUHEDOO�PRQzWRQ�L�UHSHWLWLX�L�UHGXLU�HOV�HIHFWHV�GHO�
PDWHL[�D�OD�VDOXW�

�� 7HQLU�HQ�FRPSWH�O
HYROXFLy�GH�OD�WqFQLFD�
�� 6XEVWLWXLU�DOOz�TXH�pV�SHULOOyV�SHU�DOOz�TXH�WLQJXL�SRF�R�FDS�SHULOO�
�� 3ODQLILFDU�OD�SUHYHQFLy��EXVFDQW�XQ�FRQMXQW�FRKHUHQW�TXH�LQWHJUL�OD�WqFQLFD��O
RUJDQLW]DFLy�GHO�WUHEDOO��OHV�FRQGLFLRQV�

GH�WUHEDOO��OHV�UHODFLRQV�VRFLDOV�L�OD�LQIOXqQFLD�GHOV�IDFWRUV�DPELHQWDOV�HQ�HO�WUHEDOO�
�� $GRSWDU�PHVXUHV�TXH�SRVLQ�SHU�GDYDQW�OD�SURWHFFLy�FRO฀OHFWLYD�D�OD�LQGLYLGXDO�
�� 'RQDU�OHV�GHJXGHV�LQVWUXFFLRQV�DOV�WUHEDOODGRUV�
�
/
HPSUHVDUL�WLQGUj�HQ�FRQVLGHUDFLy�OHV�FDSDFLWDWV�SURIHVVLRQDOV�GHOV�WUHEDOODGRUV�HQ�PDWqULD�GH�VHJXUHWDW�L�VDOXW�HQ�HO�
PRPHQW�G
HQFRPDQDU�OHV�IHLQHV�
�
/
HPSUHVDUL�DGRSWDUj�OHV�PHVXUHV�QHFHVVjULHV�SHU�JDUDQWLU�TXH�QRPpV�HOV�WUHEDOODGRUV�TXH�KDJLQ�UHEXW�LQIRUPDFLy�
VXILFLHQW�L�DGHTXDGD�SXJXLQ�DFFHGLU�D�OHV�]RQHV�GH�ULVF�JUHX�L�HVSHFtILF�
�
/
HIHFWLYLWDW�GH�OHV�PHVXUHV�SUHYHQWLYHV�KDXUj�GH�SUHYHXUH�OHV�GLVWUDFFLRQV�L�LPSUXGqQFLHV�QR�WHPHUjULHV�TXH�SRJXpV�
FRPHWUH�HO�WUHEDOODGRU��3HU�D�OD�VHYD�DSOLFDFLy�HV�WLQGUDQ�HQ�FRPSWH�HOV�ULVFRV�DGGLFLRQDOV�TXH�SRJXHVVLQ�LPSOLFDU�
GHWHUPLQDGHV�PHVXUHV�SUHYHQWLYHV��TXH�QRPpV�SRGUDQ�DGRSWDU�VH�TXDQ� OD�PDJQLWXG�GHOV�HVPHQWDWV� ULVFRV�VLJXL�
VXEVWDQFLDOPHQW�LQIHULRU�D�OHV�GHOV�TXH�HV�SUHWpQ�FRQWURODU�L�QR�H[LVWHL[LQ�DOWHUQDWLYHV�PpV�VHJXUHV�
�
3RGUDQ�FRQFHUWDU�RSHUDFLRQV�G
DVVHJXUDQFHV�TXH�WLQJXLQ�FRP�D�ILQDOLWDW�JDUDQWLU�FRP�D�jPELW�GH�FREHUWXUD�OD�SUHYLVLy�GH�
ULVFRV�GHULYDWV�GHO�WUHEDOO��O
HPSUHVD�UHVSHFWH�GHOV�VHXV�WUHEDOODGRUV��HOV�WUHEDOODGRUV�DXWzQRPV�UHVSHFWH�G
HOOV�PDWHL[RV�
L�OHV�VRFLHWDWV�FRRSHUDWLYHV�UHVSHFWH�HOV�VRFLV��O
DFWLYLWDW�GHOV�TXDOV�FRQVLVWHL[L�HQ�OD�SUHVWDFLy�GHO�VHX�WUHEDOO�SHUVRQDO��
�
�

�
6HQVH�SHUMXGLFL�GH�OHV�GLVSRVLFLRQV�PtQLPHV�GH�6HJXUHWDW�L�6DOXW�DSOLFDEOHV�D�O
REUD��HVWDEOHUWHV�D�O
DQQH[�,9�GHO�5HLDO�
'HFUHW�����������GH����G
RFWXEUH��V
HQXPHUHQ�D�FRQWLQXDFLy�HOV�ULVFRV�SDUWLFXODUV�GH�GLIHUHQWV�WUHEDOOV�G
REUD��WRW�L�
FRQVLGHUDQW�TXH�DOJXQV�G
HOOV�HV�SRGHQ�GRQDU�GXUDQW�WRW�HO�SURFpV�G
H[HFXFLy�GH�O
REUD�R�Ep�VHU�DSOLFDEOHV�D�G
DOWUHV�
IHLQHV��
6
KDXUj�GH�WHQLU�HVSHFLDO�FXUD�HQ�HOV�ULVFRV�PpV�XVXDOV�D�OHV�REUHV��FRP�DUD�VyQ��FDLJXGHV��WDOOV��FUHPDGHV��HURVLRQV�L�
FRSV��KDYHQW�VH�G
DGRSWDU�HQ�FDGD�PRPHQW�OD�SRVWXUD�PpV�DGLHQW�SHO�WUHEDOO�TXH�HV�UHDOLW]L��
$� PpV�� V
KD� GH� WHQLU� HQ� FRPSWH� OHV� SRVVLEOHV� UHSHUFXVVLRQV� D� OHV� HVWUXFWXUHV� G
HGLILFDFLy� YHwQHV� L� WHQLU� FXUD� HQ�
PLQLPLW]DU�HQ�WRW�PRPHQW�HO�ULVF�G
LQFHQGL��
7DQPDWHL[�� HOV� ULVFRV� UHODFLRQDWV� V
KDXUDQ� GH� WHQLU� HQ� FRPSWH� SHOV� SUHYLVLEOHV� WUHEDOOV� SRVWHULRUV� �UHSDUDFLy��
PDQWHQLPHQW������
�



�

�� $WURSHOODPHQWV��WRSDGHV�DPE�DOWUHV�YHKLFOHV��DWUDSDGHV�
�� ,QWHUIHUqQFLHV�DPE�,QVWDOāODFLRQV�GH�VXEPLQLVWUDPHQW�S~EOLF��DLJXD��OOXP��JDV�����
�� 'HVSORP�L�R�FDLJXGD�GH�PDTXLQjULD�G
REUD��VLWJHV��JUXHV�����
�� 5LVFRV�GHULYDWV�GHO�IXQFLRQDPHQW�GH�JUXHV� �
�� &DLJXGD�GH�OD�FjUUHJD�WUDQVSRUWDGD� �
�� *HQHUDFLy�H[FHVVLYD�GH�SROV�R�HPDQDFLy�GH�JDVRV�Wz[LFV�
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RSV�L�HQVRSHJDGHV�
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� $PELHQW�H[FHVVLYDPHQW�VRUROOyV�
�� &RQWDFWHV�HOqFWULFV�GLUHFWHV�R�LQGLUHFWHV�
�� $FFLGHQWV�GHULYDWV�GH�FRQGLFLRQV�DWPRVIqULTXHV�

�

�� ,QWHUIHUqQFLHV�DPE�,QVWDOāODFLRQV�GH�VXEPLQLVWUDPHQW�S~EOLF��DLJXD��OOXP��JDV�����
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RSV�L�HQVRSHJDGHV��
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� 6REUH�HVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� %ROFDGD�GH�SLOHV�GH�PDWHULDOV�
�� 5LVFRV�GHULYDWV�GH�O
HPPDJDW]HPDWJH�GH�PDWHULDOV��WHPSHUDWXUD��KXPLWDW��UHDFFLRQV�TXtPLTXHV��
�

�� ,QWHUIHUqQFLHV�DPE�,QVWDOāODFLRQV�GH�VXEPLQLVWUDPHQW�S~EOLF��DLJXD��OOXP��JDV�����
�� *HQHUDFLy�H[FHVVLYD�GH�SROV�R�HPDQDFLy�GH�JDVRV�Wz[LFV�
�� 3URMHFFLy�GH�SDUWtFXOHV�GXUDQW�HOV�WUHEDOOV�
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RQWDFWHV�DPE�PDWHULDOV�DJUHVVLXV�
�� 7DOOV�L�SXQ[DGHV�
�� &RSV�L�HQVRSHJDGHV��
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� $PELHQW�H[FHVVLYDPHQW�VRUROOyV�
�� )DOOLGD�GH�O
HVWUXFWXUD�
�� 6REUH�HVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� $FXPXODFLy�L�EDL[DGD�GH�UXQHV�
�

�� ,QWHUIHUqQFLHV�DPE�,QVWDOāODFLRQV�GH�VXEPLQLVWUDPHQW�S~EOLF��DLJXD��OOXP��JDV�����
�� *HQHUDFLy�H[FHVVLYD�GH�SROV�R�HPDQDFLy�GH�JDVRV�Wz[LFV�
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RSV�L�HQVRSHJDGHV��
�� 'HVSUHQLPHQW�L�R�HVOODYLVVDPHQW�GH�WHUUHV�L�R�URTXHV� �
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� $PELHQW�H[FHVVLYDPHQW�VRUROOyV�
�� 'HVSORP�L�R�FDLJXGD�GH�OHV�SDUHWV�GH�FRQWHQFLy��SRXV�L�UDVHV�
�� 'HVSORP�L�R�FDLJXGD�GH�OHV�HGLILFDFLRQV�YHwQHV�
�� $FFLGHQWV�GHULYDWV�GH�FRQGLFLRQV�DWPRVIqULTXHV�
�� 6REUH�HVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� 5LVFRV�GHULYDWV�GHO�GHVFRQHL[HPHQW�GHO�VzO�D�H[FDYDU�
�



�

�� ,QWHUIHUqQFLHV�DPE�,QVWDOāODFLRQV�GH�VXEPLQLVWUDPHQW�S~EOLF��DLJXD��OOXP��JDV�����
�� 3URMHFFLy�GH�SDUWtFXOHV�GXUDQW�HOV�WUHEDOOV�
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RQWDFWHV�DPE�PDWHULDOV�DJUHVVLXV�
�� 7DOOV�L�SXQ[DGHV�
�� &RSV�L�HQVRSHJDGHV�
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� $PELHQW�H[FHVVLYDPHQW�VRUROOyV�
�� 'HVSORP�L�R�FDLJXGD�GH�OHV�SDUHWV�GH�FRQWHQFLy��SRXV�L�UDVHV�
�� 'HVSORP�L�R�FDLJXGD�GH�OHV�HGLILFDFLRQV�YHwQHV�
�� 'HVSUHQLPHQW�L�R�HVOODYLVVDPHQW�GH�WHUUHV�L�R�URTXHV� �
�� &RQWDFWHV�HOqFWULFV�GLUHFWHV�R�LQGLUHFWHV�
�� 6REUH�HVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� )DOOLGHV�G
HQFRIUDWV�
�� )DOOLGHV�GH�UHFDOoDPHQWV�
�� *HQHUDFLy�H[FHVVLYD�GH�SROV�R�HPDQDFLy�GH�JDVRV�Wz[LFV�
�� %ROFDGD�GH�SLOHV�GH�PDWHULDO�
�� 5LVFRV�GHULYDWV�GH�O
HPPDJDW]HPDWJH�GH�PDWHULDOV��WHPSHUDWXUD��KXPLWDW��UHDFFLRQV�TXtPLTXHV��
�

�� ,QWHUIHUqQFLHV�DPE�,QVWDOāODFLRQV�GH�VXEPLQLVWUDPHQW�S~EOLF��DLJXD��OOXP��JDV�����
�� 3URMHFFLy�GH�SDUWtFXOHV�GXUDQW�HOV�WUHEDOOV�
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RQWDFWHV�DPE�PDWHULDOV�DJUHVVLXV�
�� 7DOOV�L�SXQ[DGHV�
�� &RSV�L�HQVRSHJDGHV�
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� $PELHQW�H[FHVVLYDPHQW�VRUROOyV�
�� &RQWDFWHV�HOqFWULFV�GLUHFWHV�R�LQGLUHFWHV�
�� 6REUH�HVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� )DOOLGHV�G
HQFRIUDWV�
�� *HQHUDFLy�H[FHVVLYD�GH�SROV�R�HPDQDFLy�GH�JDVRV�Wz[LFV�
�� %ROFDGD�GH�SLOHV�GH�PDWHULDO�
�� 5LVFRV�GHULYDWV�GH�O
HPPDJDW]HPDWJH�GH�PDWHULDOV��WHPSHUDWXUD��KXPLWDW��UHDFFLRQV�TXtPLTXHV��
�� 5LVFRV�GHULYDWV�GH�O
DFFpV�D�OHV�SODQWHV�
�� 5LVFRV�GHULYDWV�GH�OD�SXMDGD�L�UHFHSFLy�GHOV�PDWHULDOV�
�

�� *HQHUDFLy�H[FHVVLYD�GH�SROV�R�HPDQDFLy�GH�JDVRV�Wz[LFV�
�� 3URMHFFLy�GH�SDUWtFXOHV�GXUDQW�HOV�WUHEDOOV�
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RQWDFWHV�DPE�PDWHULDOV�DJUHVVLXV�
�� 7DOOV�L�SXQ[DGHV�
�� &RSV�L�HQVRSHJDGHV��
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� $PELHQW�H[FHVVLYDPHQW�VRUROOyV�
�� 6REUH�HVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� %ROFDGD�GH�SLOHV�GH�PDWHULDO�
�� 5LVFRV�GHULYDWV�GH�O
HPPDJDW]HPDWJH�GH�PDWHULDOV��WHPSHUDWXUD��KXPLWDW��UHDFFLRQV�TXtPLTXHV��

�



�

�� ,QWHUIHUqQFLHV�DPE�,QVWDO฀ODFLRQV�GH�VXEPLQLVWUDPHQW�S~EOLF��DLJXD��OOXP��JDV�����
�� 3URMHFFLy�GH�SDUWtFXOHV�GXUDQW�HOV�WUHEDOOV�
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RQWDFWHV�DPE�PDWHULDOV�DJUHVVLXV�
�� 7DOOV�L�SXQ[DGHV�
�� &RSV�L�HQVRSHJDGHV�
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� $PELHQW�H[FHVVLYDPHQW�VRUROOyV�
�� 6REUH�HVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� *HQHUDFLy�H[FHVVLYD�GH�SROV�R�HPDQDFLy�GH�JDVRV�Wz[LFV�
�� &DLJXGHV�GH�SDOV�L�DQWHQHV�
�� %ROFDGD�GH�SLOHV�GH�PDWHULDO�
�� 5LVFRV�GHULYDWV�GH�O
HPPDJDW]HPDWJH�GH�PDWHULDOV��WHPSHUDWXUD��KXPLWDW��UHDFFLRQV�TXtPLTXHV��
�

�� *HQHUDFLy�H[FHVVLYD�GH�SROV�R�HPDQDFLy�GH�JDVRV�Wz[LFV�
�� 3URMHFFLy�GH�SDUWtFXOHV�GXUDQW�HOV�WUHEDOOV�
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� &RQWDFWHV�DPE�PDWHULDOV�DJUHVVLXV�
�� 7DOOV�L�SXQ[DGHV�
�� &RSV�L�HQVRSHJDGHV�
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� 6REUH�HVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� %ROFDGD�GH�SLOHV�GH�PDWHULDO�
�� 5LVFRV�GHULYDWV�GH�O
HPPDJDW]HPDWJH�GH�PDWHULDOV��WHPSHUDWXUD��KXPLWDW��UHDFFLRQV�TXtPLTXHV��
�

�� ,QWHUIHUqQFLHV�DPE�,QVWDOāODFLRQV�GH�VXEPLQLVWUDPHQW�S~EOLF��DLJXD��OOXP��JDV�����
�� &DLJXGHV�GHV�GH�SXQWV�DOWV�L�R�GHV�G
HOHPHQWV�SURYLVLRQDOV�G
DFFpV��HVFDOHV��SODWDIRUPHV��
�� 7DOOV�L�SXQ[DGHV�
�� &RSV�L�HQVRSHJDGHV�
�� &DLJXGD�GH�PDWHULDOV��UHERWV�
�� (PDQDFLRQV�GH�JDVRV�HQ�REHUWXUHV�GH�SRXV�PRUWV�
�� &RQWDFWHV�HOqFWULFV�GLUHFWHV�R�LQGLUHFWHV�
�� 6REUHVIRUoRV�SHU�SRVWXUHV�LQFRUUHFWHV�
�� &DLJXGHV�GH�SDOV�L�DQWHQHV�
�

�$QQH[�,,�GHO�5'������������

�� 7UHEDOOV�DPE� ULVFRV�HVSHFLDOPHQW�JUHXV�GH�VHSXOWDPHQW��HQIRQVDPHQW�R�FDLJXGD�G
DOWXUD��SHU� OHV�SDUWLFXODUV�
FDUDFWHUtVWLTXHV�GH�O
DFWLYLWDW�GHVHQYROXSDGD��HOV�SURFHGLPHQWV�DSOLFDWV�R�O
HQWRUQ�GHO�OORF�GH�WUHEDOO�

�� 7UHEDOOV�HQ�HOV�TXDOV�O
H[SRVLFLy�D�DJHQWV�TXtPLFV�R�ELROzJLFV�VXSRVL�XQ�ULVF�G
HVSHFLDO�JUDYHWDW��R�SHOV�TXDOV�OD�
YLJLOjQFLD�HVSHFtILFD�GH�OD�VDOXW�GHOV�WUHEDOODGRUV�VLJXL�OHJDOPHQW�H[LJLEOH�

�� 7UHEDOOV�DPE�H[SRVLFLy�D�UDGLDFLRQV�LRQLW]DQWV�SHOV�TXDOV�OD�QRUPDWLYD�HVSHFtILFD�REOLJXL�D�OD�GHOLPLWDFLy�GH�]RQHV�
FRQWURODGHV�R�YLJLODGHV�

�� 7UHEDOOV�HQ�OD�SUR[LPLWDW�GH�OtQLHV�HOqFWULTXHV�G
DOWD�WHQVLy�
�� 7UHEDOOV�TXH�H[SRVLQ�D�ULVF�G
RIHJDPHQW�SHU�LPPHUVLy�
�� 2EUHV�G
H[FDYDFLy�GH�W~QHOV��SRXV�L�DOWUHV�WUHEDOOV�TXH�VXSRVLQ�PRYLPHQWV�GH�WHUUHV�VXEWHUUDQLV�
�� 7UHEDOOV�UHDOLW]DWV�HQ�LPPHUVLy�DPE�HTXLS�VXEDTXjWLF�
�� 7UHEDOOV�UHDOLW]DWV�HQ�FDPEUHV�G
DLUH�FRPSULPLW�
�� 7UHEDOOV�TXH�LPSOLTXLQ�O
~V�G
H[SORVLXV�
�� 7UHEDOOV�TXH�UHTXHUHL[LQ�PXQWDU�R�GHVPXQWDU�HOHPHQWV�SUHIDEULFDWV�SHVDWV��



�

&RP�D�FULWHUL�JHQHUDO�SULPDUDQ�OHV�SURWHFFLRQV�FROāOHFWLYHV�HQ�IURQW�OHV�LQGLYLGXDOV��$�PpV���V
KDXUDQ�GH�PDQWHQLU�HQ�ERQ�
HVWDW�GH�FRQVHUYDFLy�HOV�PHGLV�DX[LOLDUV��OD�PDTXLQjULD�L�OHV�HLQHV�GH�WUHEDOO��'
DOWUD�EDQGD�HOV�PHGLV�GH�SURWHFFLy�
KDXUDQ�G
HVWDU�KRPRORJDWV�VHJRQV�OD�QRUPDWLYD�YLJHQW��
7DQPDWHL[�� OHV�PHVXUHV� UHODFLRQDGHV� V
KDXUDQ�GH� WHQLU� HQ� FRPSWH�SHOV� SUHYLVLEOHV� WUHEDOOV� SRVWHULRUV� �UHSDUDFLy��
PDQWHQLPHQW������

�

�� 2UJDQLW]DFLy�L�SODQLILFDFLy�GHOV�WUHEDOOV�SHU�HYLWDU�LQWHUIHUqQFLHV�HQWUH�OHV�GLIHUHQWV�IHLQHV�L�FLUFXODFLRQV�GLQV�O
REUD�
�� 6HQ\DOLW]DFLy�GH�OHV�]RQHV�GH�SHULOO�
�� 3UHYHXUH�HO�VLVWHPD�GH�FLUFXODFLy�GH�YHKLFOHV�L�OD�VHYD�VHQ\DOLW]DFLy��WDQW�D�O
LQWHULRU�GH�O
REUD�FRP�HQ�UHODFLy�DPE�

HOV�YLDOV�H[WHULRUV�
�� 'HL[DU�XQD�]RQD�OOLXUH�D�O
HQWRUQ�GH�OD�]RQD�H[FDYDGD�SHO�SDV�GH�PDTXLQjULD�
�� ,PPRELOLW]DFLy�GH�FDPLRQV�PLWMDQoDQW�IDOTXHV�L�R�WRSDOOV�GXUDQW�OHV�WDVTXHV�GH�FjUUHJD�L�GHVFjUUHJD�
�� 5HVSHFWDU�OHV�GLVWjQFLHV�GH�VHJXUHWDW�DPE�OHV�,QVWDOāODFLRQV�H[LVWHQWV�
�� (OV�HOHPHQWV�GH�OHV�,QVWDOāODFLRQV�KDQ�G
HVWDU�DPE�OHV�VHYHV�SURWHFFLRQV�DwOODQWV�
�� )RQDPHQWDFLy�FRUUHFWD�GH�OD�PDTXLQjULD�G
REUD�
�� 0XQWDWJH�GH�JUXHV�IHW�SHU�XQD�HPSUHVD�HVSHFLDOLW]DGD��DPE�UHYLVLRQV�SHULzGLTXHV��FRQWURO�GH�OD�FjUUHJD�Pj[LPD��

GHOLPLWDFLy�GHO�UDGL�G
DFFLy��IUHQDGD��EORFDWJH��HWF�
�� 5HYLVLy�SHULzGLFD�L�PDQWHQLPHQW�GH�PDTXLQjULD�L�HTXLSV�G
REUD�
�� 6LVWHPD�GH�UHF�TXH�LPSHGHL[L�O
HPLVVLy�GH�SROV�HQ�JUDQ�TXDQWLWDW�
�� &RPSURYDFLy�GH�O
DGHTXDFLy�GH�OHV�VROXFLRQV�G
H[HFXFLy�D�O
HVWDW�UHDO�GHOV�HOHPHQWV��VXEVzO��HGLILFDFLRQV�YHwQHV��
�� &RPSURYDFLy�G
DSXQWDODPHQWV��FRQGLFLRQV�G
HVWUHEDWV�L�SDQWDOOHV�GH�SURWHFFLy�GH�UDVHV�
�� 8WLOLW]DFLy�GH�SDYLPHQWV�DQWLOOLVFDQWV���
�� &ROāORFDFLy�GH�EDUDQHV�GH�SURWHFFLy�HQ�OORFV�DPE�SHULOO�GH�FDLJXGD��
�� &ROāORFDFLy�GH�[DU[HV�HQ�IRUDWV�KRULW]RQWDOV�
�� 3URWHFFLy�GH�IRUDWV�L�IDoDQHV�SHU�HYLWDU�OD�FDLJXGD�G
REMHFWHV��[DU[HV��ORQHV��
�� ÒV�GH�FDQDOLW]DFLRQV�G
HYDFXDFLy�GH�UXQHV��FRUUHFWDPHQW�LQVWDOāODGHV�
�� ÒV�G
HVFDOHV�GH�Pj��SODWDIRUPHV�GH�WUHEDOO�L�EDVWLGHV�
�� &ROāORFDFLy�GH�SODWDIRUPHV�GH�UHFHSFLy�GH�PDWHULDOV�HQ�SODQWHV�DOWHV�

�

�� 8WLOLW]DFLy�GH�FDUHWHV�L�XOOHUHV�KRPRORJDGHV�FRQWUD�OD�SROV�L�R�SURMHFFLy�GH�SDUWtFXOHV�
�� 8WLOLW]DFLy�GH�FDOoDW�GH�VHJXUHWDW�
�� 8WLOLW]DFLy�GH�FDVF�KRPRORJDW�
�� $�WRWHV�OHV�]RQHV�HOHYDGHV�RQ�QR�KL�KDJL�VLVWHPHV�IL[HV�GH�SURWHFFLy�FDOGUj�HVWDEOLU�SXQWV�G
DQFRUDWJH�VHJXUV�SHU�

SRGHU�VXEMHFWDU�KL�HO�FLQWXUy�GH�VHJXUHWDW�KRPRORJDW��OD�XWLOLW]DFLy�GHO�TXDO�VHUj�REOLJDWzULD�
�� 8WLOLW]DFLy�GH�JXDQWV�KRPRORJDWV�SHU�HYLWDU�HO�FRQWDFWH�GLUHFWH�DPE�PDWHULDOV�DJUHVVLXV�L�PLQLPLW]DU�HO�ULVF�GH�WDOOV�L�

SXQ[DGHV�
�� 8WLOLW]DFLy�GH�SURWHFWRUV�DXGLWLXV�KRPRORJDWV�HQ�DPELHQWV�H[FHVVLYDPHQW�VRUROORVRV�
�� 8WLOLW]DFLy�GH�PDQGLOV�
�� 6LVWHPHV�GH�VXEMHFFLy�SHUPDQHQW�L�GH�YLJLOjQFLD�SHU�PpV�G
XQ�RSHUDUL�HQ�HOV�WUHEDOOV�DPE�SHULOO�G
LQWR[LFDFLy��

8WLOLW]DFLy�G
HTXLSV�GH�VXEPLQLVWUDPHQW�G
DLUH�
�



�

�� 7DQFDPHQW��VHQ\DOLW]DFLy�L�HQOOXPHQDW�GH�O
REUD��&DV�TXH�HO�WDQFDPHQW�HQYDHL[L�OD�FDOoDGD�V
KD�GH�SUHYHXUH�XQ�
SDVVDGtV�SURWHJLW�SHO�SDV�GH�YLDQDQWV��(O�WDQFDPHQW�KD�G
LPSHGLU�TXH�SHUVRQHV�DOLHQHV�D�O
REUD�SXJXLQ�HQWUDU��

�� 3UHYHXUH�HO�VLVWHPD�GH�FLUFXODFLy�GH�YHKLFOHV�WDQW�D�O
LQWHULRU�GH�O
REUD�FRP�HQ�UHODFLy�DPE�HOV�YLDOV�H[WHULRUV�
�� ,PPRELOLW]DFLy�GH�FDPLRQV�PLWMDQoDQW�IDOTXHV�L�R�WRSDOOV�GXUDQW�OHV�WDVTXHV�GH�FjUUHJD�L�GHVFjUUHJD�
�� &RPSURYDFLy�GH�O
DGHTXDFLy�GH�OHV�VROXFLRQV�G
H[HFXFLy�D�O
HVWDW�UHDO�GHOV�HOHPHQWV��VXEVzO��HGLILFDFLRQV�YHwQHV��
�� 3URWHFFLy�GH�IRUDWV�L�IDoDQHV�SHU�HYLWDU�OD�FDLJXGD�G
REMHFWHV��[DU[HV��ORQHV��
��

�
(V�GLVSRVDUj�G
XQD�IDUPDFLROD�DPE�HO�FRQWLQJXW�GH�PDWHULDO�HVSHFLILFDW�D�OD�QRUPDWLYD�YLJHQW��
6
LQIRUPDUj� D� O
LQLFL� GH� O
REUD�� GH� OD� VLWXDFLy� GHOV� GLIHUHQWV� FHQWUHV� PqGLFV� DOV� TXDOV� V
KDXUDQ� GH� WUDVOODGDU� HOV�
DFFLGHQWDWV��eV�FRQYHQLHQW�GLVSRVDU�D�O
REUD�L�HQ�OORF�EHQ�YLVLEOH��G
XQD�OOLVWD�DPE�HOV�WHOqIRQV�L�DGUHFHV�GHOV�FHQWUHV�
DVVLJQDWV�SHU�D�XUJqQFLHV��DPEXOjQFLHV��WD[LV��HWF��SHU�JDUDQWLU�HO�UjSLG�WUDVOODW�GHOV�SRVVLEOHV�DFFLGHQWDWV��
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