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0DWqULHV�GH�OD�SULPHUD�SDUW��%ORF�JHQHUDO��
�,��'UHW�FRQVWLWXFLRQDO�L�RUJDQLW]DFLy�DGPLQLVWUDWLYD�
�
��� /D�&RQVWLWXFLy�HVSDQ\ROD�GH�������FDUDFWHUtVWLTXHV��HVWUXFWXUD�L�UHIRUPD��
(OV� SULQFLSLV� FRQVWLWXFLRQDOV�� HOV� GUHWV� IRQDPHQWDOV� L� OHV� OOLEHUWDWV� S~EOLTXHV�� (O� 7ULEXQDO�
&RQVWLWXFLRQDO��(O�'HIHQVRU�GHO�3REOH��
��� /D� &RURQD�� /HV� &RUWV� *HQHUDOV�� /HV� &DPEUHV�� /D� VHXD� UHJXODFLy� HQ� OD� &RQVWLWXFLy�

HVSDQ\ROD��
��� (O� *RYHUQ�� (O� SUHVLGHQW� GHO� *RYHUQ�� (O� &RQVHOO� GH� 0LQLVWUHV�� /
$GPLQLVWUDFLy� 3~EOLFD��

SULQFLSLV�FRQVWLWXFLRQDOV�TXH�OD�LQIRUPHQ��/
DGPLQLVWUDFLy�JHQHUDO�GH�O
(VWDW��zUJDQV�FHQWUDOV�
L� zUJDQV� WHUULWRULDOV�� /
DGPLQLVWUDFLy� SHULIqULFD�GH� O
(VWDW�� /
DGPLQLVWUDFLy� JHQHUDO� GH� O
(VWDW�
HQ�O
H[WHULRU��

��� (O� SRGHU� MXGLFLDO�� /D� UHJXODFLy� FRQVWLWXFLRQDO� GH� OD� MXVWtFLD�� (O� &RQVHOO�*HQHUDO� GHO� 3RGHU�
-XGLFLDO��FRPSRVLFLy�L�IXQFLRQV��

��� /
DGPLQLVWUDFLy�ORFDO��UHJXODFLy�FRQVWLWXFLRQDO�L�HQWLWDWV�TXH�OD�LQWHJUHQ��
�,,��'UHW�DXWRQzPLF�
�
��� /
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HVWUXFWXUD�� FRQWLQJXW� L� SULQFLSLV�
IRQDPHQWDOV�� 3URFHGLPHQW� GH� UHIRUPD� GH� O
(VWDWXW�� /HV� FRPSHWqQFLHV� GH� OD� &RPXQLWDW�
9DOHQFLDQD�HQ�O
(VWDWXW�G
$XWRQRPLD��
��� /HV� &RUWV� 9DOHQFLDQHV�� (O� 6tQGLF� GH� *UHXJHV�� /D� 6LQGLFDWXUD� GH� &RPSWHV�� (O� &RQVHOO�

-XUtGLF�&RQVXOWLX��(O�&RQVHOO�9DOHQFLj�GH�&XOWXUD��/
$FDGqPLD�9DOHQFLDQD�GH�OD�/OHQJXD��(O�
&RPLWp�(FRQzPLF�L�6RFLDO��

��� /OHL� GH� *RYHUQ� 9DOHQFLj�� HO� SUHVLGHQW� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� (OV� FRQVHOOHUV��
/
DGPLQLVWUDFLy� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� 2UJDQLW]DFLy�� FRPSHWqQFLD� L� HVWUXFWXUD��
2UJDQLW]DFLy�WHUULWRULDO�GH�OHV�FRQVHOOHULHV��/
DGPLQLVWUDFLy�LQVWLWXFLRQDO��5HVSRQVDELOLWDW�GHOV�
PHPEUHV�GHO�&RQVHOO�L�GH�O
DGPLQLVWUDFLy�3~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��

�,,,��/D�8QLy�(XURSHD�
�
��� /D�8QLy�(XURSHD��/HV�LQVWLWXFLRQV�GH�OD�8QLy�(XURSHD��(O�&RQVHOO�GH�0LQLVWUHV��/D�&RPLVVLy�

(XURSHD��(O�3DUODPHQW�(XURSHX��(O�7ULEXQDO�GH�-XVWtFLD��FRPSRVLFLy�L�IXQFLRQV��
�,9��'UHW�DGPLQLVWUDWLX�
�
����/D�/OHL�GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQWV�$GPLQLVWUDWLX�

&RP~�� REMHFWH� L� jPELW� G
DSOLFDFLy�� 3ULQFLSLV� JHQHUDOV�� 'UHWV� GHOV� FLXWDGDQV�� (OV� DFWHV�
DGPLQLVWUDWLXV��/D�UHYLVLy�GHOV�DFWHV�HQ�YLD�DGPLQLVWUDWLYD��

����(O�SURFHGLPHQW�DGPLQLVWUDWLX��FRQFHSWH�L�IDVHV��5HFXUVRV�DGPLQLVWUDWLXV��/HV�UHFODPDFLRQV�
SUqYLHV�D� O
H[HUFLFL�G
DFFLRQV�FLYLOV� L� ODERUDOV��/D� MXULVGLFFLy�FRQWHQFLRVD�DGPLQLVWUDWLYD�� OHV�
SDUWV��REMHFWH�GHO�UHFXUV�L�SURFHGLPHQWV��

����/D�SRWHVWDW� VDQFLRQDGRUD��/D� UHVSRQVDELOLWDW�SDWULPRQLDO�GH� O
DGPLQLVWUDFLy��(OV�FRQWUDFWHV�
GH�O
DGPLQLVWUDFLy��FRQFHSWH��7LSXV��(O�SURFHGLPHQW�GH�FRQWUDFWDFLy��

�9��)XQFLy�S~EOLFD�
�
����/D� /OHL� GH� OD� )XQFLy� 3~EOLFD� 9DOHQFLDQD�� 1RUPDWLYD� GH� GHVSOHJDPHQW� HQ� PDWqULD� GH�

SHUVRQDO�� (O� SHUVRQDO� DO� VHUYLFL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� /D� VHXD� FODVVLILFDFLy��
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$GTXLVLFLy� L� SHUGXGD� GH� OD� FRQGLFLy� GH� IXQFLRQDUL�� 6LWXDFLRQV� DGPLQLVWUDWLYHV�� 3URPRFLy� L�
FDUUHUD�DGPLQLVWUDWLYD��3URYLVLy�GHOV�OORFV�GH�WUHEDOO��

����'UHWV� L� GHXUHV� GHOV� IXQFLRQDULV� S~EOLFV�� 5HWULEXFLRQV� L� LQGHPQLW]DFLRQV�� ,QFRPSDWLELOLWDWV��
5qJLP�GLVFLSOLQDUL��

����5qJLP� GH� 6HJXUHWDW� 6RFLDO�� (OV� zUJDQV� GH� UHSUHVHQWDFLy� L� OD� QHJRFLDFLy� FROÂOHFWLYD� GHO�
SHUVRQDO�IXQFLRQDUL��/D�/OHL�GH�3UHYHQFLy�GH�5LVFRV�/DERUDOV��

� %ORF�HVSHFtILF��
�
��� &RQGLFLRQV�GH�WUHEDOO�L�VDOXW��5LVFRV��3UHYHQFLy�L�SURWHFFLy��
��� 'DQ\V� GHULYDWV� GHO� WUHEDOO�� $VSHFWHV� OHJDOV�� &RVWRV� GHOV� GDQ\V�� ËQGH[V� HVWDGtVWLFV��

(VWDGtVWLTXHV�D�OD�&RPXQLWDW�9DOHQFLDQD��
��� &RQFHSWH�L�GHILQLFLy�GH�VHJXUHWDW��7qFQLTXHV�GH�VHJXUHWDW��(O�FRQFHSWH�GH�ULVF�L�OD�WHRULD�GH�

OD�FDXVDOLWDW��
��� ,QVSHFFLRQV� GH� VHJXUHWDW� L� LQYHVWLJDFLy� G
DFFLGHQWV��&RQFHSWH� L� REMHFWLXV��$YDOXDFLRQV� GH�

ULVFRV�JHQHUDOV�L�HVSHFtILFV��(ODERUDFLy�G
LQIRUPHV��
��� 6HQ\DOLW]DFLy��3ULQFLSLV�EjVLFV��&ODVVHV�GH�VHQ\DOV��1RUPDWLYD��
��� 3URWHFFLy�FROÂOHFWLYD�L�LQGLYLGXDO��(3,��'HILQLFLy��)XQFLRQV��1RUPDWLYD�HVSHFtILFD��
��� 'LVSRVLFLRQV�PtQLPHV�GH�VHJXUHWDW�L�VDOXW�HQ�HOV�OORFV�GH�WUHEDOO��5'���������
��� 5LVF�HOqFWULF��(IHFWHV�ILVLROzJLFV��6LVWHPD�GH�SURWHFFLy��(OHFWULFLWDW�HVWjWLFD��1RUPDWLYD��
��� 8WLOLW]DFLy�GHOV�HTXLSV�GH�WUHEDOO��5HLDO�'HFUHW����������
����3UHYHQFLy�L�SURWHFFLy�FRQWUD�LQFHQGLV��3ODQV�G
HPHUJqQFLD�L�DXWRSURWHFFLy��/D�QRUPD�EjVLFD�

G
HGLILFDFLy�1%(�&3,������&RQFHSWHV�EjVLFV�DSOLFDEOHV���$WPRVIHUHV�H[SORVLYHV��$SDUHOOV�D�
SUHVVLy��

����+LJLHQH�LQGXVWULDO��$VSHFWHV�JHQHUDOV��7R[LFRORJLD�ODERUDO�EjVLFD��
����$JHQWV� TXtPLFV�� 1RUPDWLYD�� (QTXHVWD� KLJLqQLFD�� 0HVXUHV� L� DYDOXDFLy� GH� OD� FRQFHQWUDFLy�

DPELHQWDO��7qFQLTXHV�DQDOtWLTXHV�G
LQWHUpV�HQ�KLJLHQH�LQGXVWULDO��0qWRGHV�GH�FRQWURO��
����6RUROO�L�YLEUDFLRQV��&DUDFWHUtVWLTXHV�ItVLTXHV��(IHFWHV��0HVXUDPHQW��$YDOXDFLy��&RQWURO��(3,��

1RUPDWLYD��
����$PELHQW� WHUPRKLJURPqWULF�� $YDOXDFLy� GH� O
H[SRVLFLy� DO� IUHG� L� D� OD� FDORU�� &RQIRUW� WqUPLF��

1RUPDWLYD��
����5DGLDFLRQV� QR� LRQL]DQWV�� 5DGLDFLRQV� XOWUDYLRODGHV�� YLVLEOH�� LQIUDURMD�� OjVHU�� PLFURRQHV��

UDGLRIUHT�qQFLHV�� &DPSV� HOHFWURPDJQqWLFV�� (IHFWHV�� DYDOXDFLy� L� FRQWURO� GH� O
H[SRVLFLy��
5DGLDFLRQV�LRQL]DQWV��1DWXUDOHVD��(IHFWHV��3ULQFLSLV�EjVLFV�GH�SURWHFFLy��1RUPDWLYD��

����$JHQWV�FDUFLQzJHQV��&ODVVLILFDFLy��$YDOXDFLy��0HVXUHV�SUHYHQWLYHV��
����$JHQWV�ELROzJLFV��&ODVVLILFDFLy��$YDOXDFLy��0HVXUHV�SUHYHQWLYHV��
����&RQFHSWHV� EjVLFV� HQ� UHODFLy� DPE� OD� PHGLFLQD� GHO� WUHEDOO�� 3DWRORJLD� G
RULJHQ� ODERUDO��

9LJLOjQFLD�GH�OD�VDOXW��3URPRFLy�GH�OD�VDOXW�HQ�HO�OORF�GH�WUHEDOO��
����(UJRQRPLD��FRQFHSWHV�IRQDPHQWDOV��&ODVVLILFDFLy�GH�O
HUJRQRPLD��2EMHFWLXV��
����&RQGLFLRQV�PHGLDPELHQWDOV�� 6tQGURPH� GH� O
HGLILFL�PDODOW�� FDXVHV� L� HIHFWHV� SHU� D� OD� VDOXW��

0HVXUHV�SUHYHQWLYHV��
����'LVVHQ\�GHO�OORF�GH�WUHEDOO��$QjOLVL�HUJRQzPLFD�GHOV�HVSDLV�GH�WUHEDOO�HQ�RILFLQHV��
����7UHEDOOV� UHDOLW]DWV� DPE� SDQWDOOHV� GH� YLVXDOLW]DFLy� GH� GDGHV�� 3ULQFLSLV� JHQHUDOV�� $VSHFWHV�

UHODWLXV�D�OD�SRVLFLy�GH�OHV�SDQWDOOHV��1RUPDWLYD��
����&jUUHJD� ItVLFD�GH� WUHEDOO��7UHEDOO�GLQjPLF� L�HVWjWLF��0HWDEROLVPH�GH� WUHEDOO��$YDOXDFLy�GHOV�

ULVFRV�HQ�OHV�WDVTXHV�UHODFLRQDGHV�DPE�OD�PDQLSXODFLy�PDQXDO�GH�FjUUHJXHV��1RUPDWLYD��
����7UHEDOO� PXVFXODU�� 3RVWXUHV� GH� WUHEDOO�� 7UHEDOODGRUV� H[SRVDWV� D� PRYLPHQWV� UHSHWLWLXV��

)DFWRUV�GH�ULVF�GH�O
DSDUHOO�ORFRPRWRU��$YDOXDFLy�L�SUHYHQFLy��
����&jUUHJD� PHQWDO� GH� WUHEDOO�� 'HILQLFLy� L� FDUDFWHUtVWLTXHV� GH� OD� FjUUHJD� PHQWDO�� )DFWRUV�

GHWHUPLQDQWV��HIHFWHV�SHU�D� OD�VDOXW��3UHYHQFLy�GH� OD� IDWLJD�PHQWDO��)DFWRUV�GH�QDWXUDOHVD�
SVLFRVRFLDO�� /D� LQVDWLVIDFFLy� ODERUDO� L� OHV� FRQVHT�qQFLHV� SHU� D� O
LQGLYLGX�� &RQFHSWH� GH�
O
HVWUpV��6tQGURPH�GH�%XUQRXW��&RQFHSWH��&DUDFWHUtVWLTXHV�L�SUHYHQFLy��0REELQJ��&RQFHSWH��
)RUPHV�G
H[SUHVVLy��

����5HTXLVLWV� GHO� VLVWHPD�GH�JHVWLy� GH�3UHYHQFLy� GH�5LVFRV� /DERUDOV�� SROtWLFD�� HO� VLVWHPD�GH�
JHVWLy�� UHVSRQVDELOLWDWV� GH� OD� GLUHFFLy�� &RPXQLFDFLy� L� IRUPDFLy�� $YDOXDFLy� GH� ULVFRV�� (O�
PDQXDO�L�OD�GRFXPHQWDFLy��&RQWURO�L�UHJLVWUH��5HYLVLy�GHO�VLVWHPD�G
DXGLWRULHV��

����(O�5HJODPHQW�GHOV�6HUYLFLV�GH�3UHYHQFLy���5HLDO�'HFUHW���������GH����GH�JHQHU���
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����/D�LQVSHFFLy�GH�7UHEDOO�L�6HJXUHWDW�6RFLDO��&RQWLQJqQFLHV�SURIHVVLRQDOV��
����2UJDQLW]DFLy�GHOV�VHUYLFLV�GH�SUHYHQFLy��/
DGDSWDFLy�GH�OD�QRUPDWLYD�GH�SUHYHQFLy�GH�ULVFRV�

ODERUDOV�D�O
jPELW�GH�OD�IXQFLy�S~EOLFD��'HFUHW�����������GH����GH�MXOLRO��GHO�*RYHUQ�YDOHQFLj��
SHO�TXDO�V
DSURYD�HO� UHJODPHQW�GHOV�VHUYLFLV�GH�SUHYHQFLy�GH� ULVFRV� ODERUDOV�HQ� O
jPELW�GH�
O
DGPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�L�HOV�VHXV�RUJDQLVPHV�DXWzQRPV��

�$11(;�,,�
�0DWqULHV�GH�OD�VHJRQD�SDUW�VHJRQV�OD�PRGDOLWDW�HOHJLGD�

�0RGDOLWDW����VHJXUHWDW�HQ�HO�WUHEDOO�
�
��� &RQFHSWH�L�GHILQLFLy�GH�VHJXUHWDW��WqFQLTXHV�GH�VHJXUHWDW��
��� $FFLGHQWV�GH�WUHEDOO��
��� ,QYHVWLJDFLy�G
DFFLGHQWV�FRP�D�WqFQLFD�SUHYHQWLYD��
��� $QjOLVL�L�DYDOXDFLy�JHQHUDO�GHO�ULVF�G
DFFLGHQW��
��� 1RUPD�L�VHQ\DOLW]DFLy�HQ�VHJXUHWDW��
��� 3URWHFFLy�FROÂOHFWLYD�L�LQGLYLGXDO��
��� $QjOLVL�HVWDGtVWLFD�G
DFFLGHQWV��
��� 3ODQV�G
HPHUJqQFLD�L�DXWRSURWHFFLy��
��� $QjOLVL�� DYDOXDFLy� L� FRQWURO� GH� ULVFRV� HVSHFtILFV�� PjTXLQHV�� HTXLSV�� LQVWDOÂODFLRQV� L�

IHUUDPHQWHV�� OORFV� L� HVSDLV� GH� WUHEDOO�� PDQLSXODFLy�� HPPDJDW]HPDPHQW� L� WUDQVSRUW��
HOHFWULFLWDW��LQFHQGLV��SURGXFWHV�TXtPLFV��

����5HVLGXV�Wz[LFV�L�SHULOORVRV��
���� ,QVSHFFLRQV�GH�VHJXUHWDW�L�LQYHVWLJDFLy�G
DFFLGHQWV��
����0HVXUHV�SUHYHQWLYHV�G
HOLPLQDFLy�L�UHGXFFLy�GH�ULVFRV��
�0RGDOLWDW����+LJLHQH�LQGXVWULDO�
�
��� +LJLHQH�LQGXVWULDO��&RQFHSWHV�L�REMHFWLXV��
��� $JHQWV�TXtPLFV��7R[LFRORJLD�ODERUDO��
��� $JHQWV�TXtPLFV��$YDOXDFLy�GH�O
H[SRVLFLy��
��� $JHQWV� TXtPLFV�� &RQWURO� GH� O
H[SRVLFLy�� SULQFLSLV� JHQHUDOV�� DFFLRQV� VREUH� HO� IRFXV�

FRQWDPLQDQW�� DFFLRQV� VREUH� HO� PHGL� GH� SURSDJDFLy�� 9HQWLODFLy�� DFFLRQV� VREUH� O
LQGLYLGX��
HTXLSV�GH�SURWHFFLy�LQGLYLGXDO��FODVVLILFDFLy��

��� 1RUPDWLYD�OHJDO�HVSHFtILFD��
��� $JHQWV� ItVLFV�� FDUDFWHUtVWLTXHV�� HIHFWHV�� DYDOXDFLy� L� FRQWURO�� VRUROO�� YLEUDFLRQV�� DPELHQW�

WqUPLF��UDGLDFLRQV�QR�LRQL]DQWV��UDGLDFLRQV�LRQL]DQWV��
��� $JHQWV�ELROzJLFV��(IHFWHV��DYDOXDFLy�L�FRQWURO��
�0RGDOLWDW����(UJRQRPLD�L�SVLFRVRFLRORJLD�DSOLFDGD�
�
��� (UJRQRPLD��FRQFHSWHV�L�REMHFWLXV��
��� &RQGLFLRQV�DPELHQWDOV�HQ�HUJRQRPLD��
��� &RQGLFLy�L�GLVVHQ\�GHO�OORF�GH�WUHEDOO��
��� &jUUHJD�ItVLFD�GHO�WUHEDOO��
��� &jUUHJD�PHQWDO�GHO�WUHEDOO��
��� )DFWRUV�GH�QDWXUDOHVD�SVLFRVRFLDO��
��� (VWUXFWXUD�GH�O
RUJDQLW]DFLy��
��� &DUDFWHUtVWLTXHV�GH�O
HPSUHVD��GHO�OORF�L�LQGLYLGXDOV��
��� /
HVWUpV�L�DOWUHV�SUREOHPHV�SVLFRVRFLDOV��
����&RQVHT�qQFLHV�GHOV�IDFWRUV�SVLFRVRFLDOV�QRFLXV�L�OD�VHXD�DYDOXDFLy��
���� ,QWHUYHQFLy�SVLFRVRFLDO��
�


