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�
$UWLFOH���

$PE�OD�GHQRPLQDFLy�)RQV�3LWL~V�GH�&RRSHUDFLy�HV�FRQVWLWXHL[�D�(LYLVVD��
O·DVVRFLDFLy�VHQVH�ILQDOLWDW�OXFUDWLYD��TXH�D�O·HPSDUD�GH�O·DUWLFOH����GH�OD�
&RQVWLWXFLy��UHJXODUj�OHV�VHYHV�DFWLYLWDWV�G·DFRUG�DPE�OD�/OHL�2UJjQLFD��������
GH����GH�PDUo�UHJXODGRUD�GHO�GUHW�G·DVVRFLDFLy��L�HOV�VHXV�HVWDWXWV��(O�IRQV�SLWL~V�
GH�FRRSHUDFLy�IL[D�HO�VHX�GRPLFLOL�DO�FDUUHU�$U[LGXF�/OXtV�6DOYDGRU�Q~P����
EDL[RV�G·(LYLVVD��VL�Ep�O·$VVHPEOHD�WLQGUj�IDFXOWDWV�SHU�FDQYLDU�OR�
SRVWHULRUPHQW��/D�GXUDGD�GHO�)RQV�3LWL~V�GH�&RRSHUDFLy��HQ�HQGDYDQW�)RQV��pV�
LQGHILQLGD��

�
$UWLFOH����

(OV�REMHFWLXV�GH�O·DVVRFLDFLy�VyQ�HOV�VHJ�HQWV��
�
��� &RQWULEXLU�GHV�GH�O·jPELW�SLWL~V�DO�GHVHQYROXSDPHQW�GHOV�SDwVRV�GHO�7HUFHU�

0yQ��PLWMDQoDQW�OD�FRQVWLWXFLy�L�JHVWLy�G·XQ�IRQV�HFRQzPLF��
�

��� $GPLQLVWUDU�L�JHVWLRQDU�HOV�IRQV�HFRQzPLFV�OOLXUDWV�D�O·DVVRFLDFLy�SHU�D�
SURMHFWHV�G·DMXGD�DO�7HUFHU�0yQ�L�FDPSDQ\HV�GH�VHQVLELOLW]DFLy�VREUH�OD�
FRRSHUDFLy�DO�GHVHQYROXSDPHQW��

�
��� )RPHQWDU�L�GRQDU�VXSRUW�DOV�HVIRUoRV�GH�OHV�LQVWLWXFLRQV�RILFLDOV��HQWLWDWV�L�

DVVRFLDFLRQV�G·(LYLVVD�L�)RUPHQWHUD�SHU�WDO�GH�FUHDU�XQ�FOLPD�G·RSLQLy�
IDYRUDEOH�D�OD�SURPRFLy�G·XQ�QRX�RUGUH�HFRQzPLF�LQWHUQDFLRQDO��

�
��� (VWLPXODU�OD�SDUWLFLSDFLy�FLXWDGDQD��PLWMDQoDQW�LQIRUPDFLy�L�FDPSDQ\HV�

DGHTXDGHV�DOV�SURMHFWHV�GH�FRRSHUDFLy�DPE�HO�7HUFHU�0yQ���
�

��� &RO ODERUDU�SHU�WDO�TXH�VLJXL�XQD�UHDOLWDW�OD�GHVWLQDFLy�PtQLPD�GHO��·���GHO�
SURGXFWH�QDFLRQDO�EUXW�GH�O·DMXGD�S~EOLFD�DOV�SDwVRV�VXEGHVHQYROXSDWV��
VHJRQV�HOV�DFRUGV�GH�OHV�1DFLRQV�8QLGHV�VXEVFULWV�SHU�O·(VWDW�(VSDQ\RO��

�
��� 3URPRXUH�TXH�WRWHV�OHV�LQVWLWXFLRQV�S~EOLTXHV�L�HQWLWDWV�SULYDGHV�SLWL�VHV�

FRO ODERULQ�HQ�WDVTXHV�GH�FRRSHUDFLy�DO�GHVHQYROXSDPHQW�L�KL�DUULELQ�D�
GHVWLQDU�XQ�PtQLP�GHO��·���GHOV�VHXV�UHVSHFWLXV�SUHVVXSRVWV���

�
��� 'RQDU�VXSRUW�D�SURMHFWHV�L�SURJUDPHV�TXH�SURPRJXLQ�XQ�GHVHQYROXSDPHQW�

VRVWHQLEOH�GHOV�SDwVRV�HQ�YLHV�GH�GHVHQYROXSDPHQW��DPE�FULWHULV�G·LJXDOWDW��
P~WXD�FRO ODERUDFLy�L�UHVSHFWH�FDS�D�OHV�FXOWXUHV�L�OHV�LGHQWLWDWV�SUzSLHV�GH�
FDGD�FRPXQLWDW��
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��� 4XDOVHYRO�DOWUH�REMHFWLX�DPE�ILQDOLWDWV�GH�FRRSHUDFLy�DPE�HO�
GHVHQYROXSDPHQW��OD�VROLGDULWDW�L�OD�GHIHQVD�GHOV�GUHWV�KXPDQV��TXH�
V·DGLJXL�D�OHV�ILQDOLWDWV�GHO�IRQV�L�QR�VLJXL�FRQWUDUL�D�OD�QRUPDWLYD�OHJDO�
YLJHQW��
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�
$UWLFOH���

/·jPELW�WHUULWRULDO�G·DFWXDFLy�GHO�)RQV�VH�FLUFXPVFULX�DO�FRQMXQW�GH�OHV�LOOHV�
G·(LYLVVD�L�)RUPHQWHUD��SRGHQW�VH�FRQIHGHUDU�DPE�HQWLWDWV�G·REMHFWLXV�DILQV�HQ�
DOWUHV�jPELWV�HVWDWDOV��HXURSHXV�L�PXQGLDOV��

�
�
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�
$UWLFOH���

(OV�zUJDQV�FRQVWLWXWLXV�GHO�)RQV�VyQ�O·$VVHPEOHD�*HQHUDO�GH�6RFLV�L�OD�-XQWD�
([HFXWLYD��
�

'H�O·$VVHPEOHD�*HQHUDO�GH�6RFLV���
�
$UWLFOH���

/·$VVHPEOHD�*HQHUDO�HVWj�FRQVWLWXwGD�SHOV�UHSUHVHQWDQWV�GH�OHV�,QVWLWXFLRQV�
3~EOLTXHV�L�SHOV�UHSUHVHQWDQWV�GH�OHV�2UJDQLW]DFLRQV�QR�*RYHUQDPHQWDOV�SHU�DO�
'HVHQYROXSDPHQW��21*'���7DPEp�KL�SRGHQ�DVVLVWLU��HQ�OHV�FRQGLFLRQV�
HVWDEOHUWHV�HQ�O·DUWLFOH�����HOV�FRO ODERUDGRUV��

�
$UWLFOH����/·$VVHPEOHD�*HQHUDO�QRPHQDUj�HOV�FjUUHFV�GH�SUHVLGHQW�D��YLFHSUHVLGHQW�D��

VHFUHWDUL�jULD��WUHVRUHU�D�L�YRFDOV�GHO�)RQV��$TXHVWV�FjUUHFV�QR�VHUDQ�UHWULEXwWV�L�
HV�UHQRYDUDQ�GH�OD�VHJ�HQW�PDQHUD��OHV�LQVWLWXFLRQV�UHSUHVHQWDGHV�FDGD�TXDWUH�
DQ\V��OHV�21*'�UHSUHVHQWDGHV�FDGD�GRV��
�

$UWLFOH���
(OV�DFRUGV�GH�O·$VVHPEOHD�*HQHUDO��OHJDOPHQW�FRQVWLWXwGD��TXH�QR�YDJLQ�HQ�
FRQWUD�GH�OD�OOHL�G·DTXHVWV�(VWDWXWV��VyQ�GH�FRPSOLPHQW�REOLJDW�SHU�D�WRWV�HOV�
DVVRFLDWV��
�
�
�
�
�
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$UWLFOH��

(OV�DFRUGV�SUHVRV�D�OHV�DVVHPEOHHV�JHQHUDOV�GH�VRFLV�FRQVWDUDQ�HQ�XQ�OOLEUH�
G·DFWHV�R�VXSRUW�LQIRUPjWLF��DPE�OHV�VLJQDWXUHV�GHO�SUHVLGHQW�D�L�GHO�
VHFUHWDUL�jULD��

�
$UWLFOH���

D�� /·$VVHPEOHD�*HQHUDO�2UGLQjULD�HV�UHXQLUj�DOPHQ\V�XQD�YHJDGD�FDGD�DQ\�
HQ�HO�SULPHU�VHPHVWUH��

E�� /D�FRQYRFDWzULD�GH�O·$VVHPEOHD�*HQHUDO�FRUUHVSRQ�IHU�OD�D�OD�-XQWD�
([HFXWLYD�L�DPE�XQ�PtQLP�GH�GHX�GLHV�G·DQWLFLSDFLy�D�OD�VHYD�UHDOLW]DFLy��$�
OD�FRQYRFDWzULD�KD�GH�ILJXUDU�O·RUGUH�GHO�GLD�GH�OD�UHXQLy��

F�� /D�FRQYRFDWzULD�GH�O·$VVHPEOHD�*HQHUDO�HV�UHPHWUj�SHOV�PLWMDQV�TXH�
JDUDQWHL[LQ�OD�UHFHSFLy�GH�OD�PDWHL[D��

�
$UWLFOH����

6yQ�FRPSHWqQFLHV�GH�O·$VVHPEOHD�*HQHUDO�2UGLQjULD�GH�VRFLV��
D�� 'RQDU�G·DOWD�R�EDL[D�HOV�DVVRFLDWV��
E�� $SURYDU�HO�EDODQo�L�OD�PHPzULD�GH�O·DQ\�TXH�FRUUHVSRQJXL��DL[t�FRP�OHV�

DFWHV�GH�OHV�DVVHPEOHHV��
F�� 0DUFDU�OHV�EDVHV�L�FULWHULV�SHU�D�OD�FRQYRFDWzULD�DQXDO�G·DMXGHV�SHU�D�

SURMHFWHV�GH�FRRSHUDFLy��
G�� $SURYDU�HO�SUHVVXSRVW�DQXDO�L�OD�TXRWD�VRFLDO��(O�SUHVVXSRVW�HVWj�HVWUXFWXUDW�

HQ�TXDWUH�SDUWV��D��$MXGHV�D�SURMHFWHV�HQ�HO�7HUFHU�0yQ�E��(PHUJqQFLHV�F��
6HQVLELOLW]DFLy��(GXFDFLy�L�)RUPDFLy�VREUH�HO�7HUFHU�0yQ�G��*HVWLy��
/·$VVHPEOHD�GHFLGLUj�TXLQD�SURSRUFLy�V·KD�GH�JXDUGDU�HQWUH�DTXHVWV�TXDWUH�
DVSHFWHV�HQFDUD�TXH�OD�SDUWLGD�GH�JHVWLy�QR�SRGUj�VXSHUDU�HQ�FDS�FDV�HO�����
GHO�WRWDO�GHO�SUHVVXSRVW��

H�� 1RPHQDU�HOV�FjUUHFV�GH�OD�-XQWD�([HFXWLYD��
I�� &RQWURODU�O·DFWXDFLy�GHOV�PHPEUHV�GH�OD�-XQWD�([HFXWLYD�HQ�O·H[HUFLFL�GHOV�

VHXV�FjUUHFV���
J�� 7UDFWDU�L�UHVROGUH�HOV�WHPHV�SURSRVDWV�SHU�OD�-XQWD�([HFXWLYD��R�SHU�XQ�

PtQLP�GHO�����GHOV�VRFLV��
K�� 9HWOODU�SHO�FRPSOLPHQW�GH�OHV�ILQDOLWDWV�GH�O·DVVRFLDFLy�
L�� $�VRO OLFLWXG�G·XQ�����GHOV�VRFLV�HV�SRGUDQ�LQFORXUH�SXQWV�GH�O·RUGUH�GHO�GLD�

D�O·$VVHPEOHD�*HQHUDO�2UGLQjULD��
�
$UWLFOH����

(V�FRQYRFD�O·$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�GH�VRFLV�TXDQ�KR�GHFLGHL[�OD�
-XQWD�([HFXWLYD��R�TXDQ�KR�VRO OLFLWLQ�D�DTXHVW�zUJDQ�XQ�QRPEUH�GH�VRFLV�TXH�
UHSUHVHQWLQ�FRP�D�PtQLP�HO�����GH�OD�WRWDOLWDW��$�OD�VRO OLFLWXG�V·KD�G·H[SRVDU�
O·RUGUH�GHO�GLD�D�WUDFWDU�D�O·$VVHPEOHD��

�
�
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$UWLFOH����

6yQ�FRPSHWqQFLHV�GH�O·$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�GH�VRFLV��
D�� 0RGLILFDU�HOV�(VWDWXWV�
E�� (OHJLU�OD�-XQWD�([HFXWLYD�HQ�FDV�GH�GLPLVVLy�FRO OHFWLYD�GH�O·DQWHULRU��DUW��

��E���
F�� 4XDOVHYRO�DOWUD�T�HVWLy�SURSRVDGD�SHU�OD�-XQWD�([HFXWLYD�R�SHO������GHOV�

VRFLV�FRP�D�PtQLP��
�
$UWLFOH����

D�� /·$VVHPEOHD�*HQHUDO��WDQW�RUGLQjULD�FRP�H[WUDRUGLQjULD��TXHGD�YjOLGDPHQW�
FRQVWLWXwGD�HQ�SULPHUD�FRQYRFDWzULD�TXDQ�FRQFRUUHQ�D�HOOD�OD�PHLWDW�PpV�XQ�
GHOV�VRFLV�L��HQ�VHJRQD�FRQYRFDWzULD��VLJXL�TXLQ�VLJXL�HO�QRPEUH�G·DVVLVWHQWV�
HQ�DTXHVWD��0DOJUDW�DL[z��SHU�SUHQGUH�DFRUGV�UHIHUHQWV�D�OD�GLVVROXFLy�GH�
O·DVVRFLDFLy�FDO�OD�YRWDFLy�IDYRUDEOH�GH�OD�PHLWDW�PHV�XQ�GHOV�VRFLV�GHO�IRQV�
HQ�SULPHUD�FRQYRFDWzULD�L��HQ�VHJRQD�FRQYRFDWzULD��G·XQD�WHUFHUD�SDUW��(QWUH�
OD�SULPHUD�FRQYRFDWzULD�L�OD�VHJRQD�KD�GH�SDVVDU�XQ�WHPSV�QR�LQIHULRU�D�
WUHQWD�PLQXWV��(Q�OD�FLWDFLy�HVFULWD��KL�KD�GH�FRQVWDU�HO�OORF�L�KRUD�GH�OD�
SULPHUD�L�VHJRQD�FRQYRFDWzULHV��

E�� /HV�UHSUHVHQWDFLRQV�GH�O·$VVHPEOHD�*HQHUDO�VyQ�GHOHJDEOHV�SHU�HVFULW�L�DPE�
OHV�GHJXGHV�JDUDQWLHV�GH�FRQIRUPLWDW�HQ�XQ�DOWUH�VRFL��TXH�QR�HQ�SRGUj�
UHSUHVHQWDU�PpV�GH�GRV��

�
$UWLFOH����

$�OHV�$VVHPEOHHV�*HQHUDOV�GH�VRFLV��WDQW�RUGLQjULHV�FRP�H[WUDRUGLQjULHV��HOV�
DFRUGV�V·DGRSWHQ�SHU�PDMRULD�VLPSOH�GHOV�YRWV�GHOV�VRFLV�DVVLVWHQWV�D�DTXHVWHV��
IRUD�GHO�FDV�DVVHQ\DODW�HQ�O·DUWLFOH�����
(Q�FDV�G·HPSDW�HQWUH�YRWV�DILUPDWLXV�L�QHJDWLXV�V·DWULEXHL[�TXDOLWDW�GLULPHQW�DO�
YRW�GH�OD�SUHVLGqQFLD��GH�WDO�PDQHUD�TXH�HO�VHQWLW�GH�OD�YRWDFLy�VHUj�HO�PDWHL[�
TXH�HO�GHO�VHX�YRW��
�

$UWLFOH����
/HV�DVVHPEOHHV�JHQHUDOV�VyQ�SUHVLGLGHV�SHO�SUHVLGHQW�D�GH�OD�-XQWD�([HFXWLYD�
R��HQ�FDV�G·DEVqQFLD��SHO�YLFHSUHVLGHQW��D��DUW�������(O�OD�SUHVLGHQW�D��R�HO�OD�
YLFHSUHVLGHQW�D�HQ�HO�VHX�FDV��FRQFHGLUj�O·~V�GH�OD�SDUDXOD�L�GHWHUPLQDUj�HOV�
WHPSV�GH�OHV�LQWHUYHQFLRQV�L�TXDQ�V·KDJLQ�GH�GRQDU�SHU�DFDEDGHV��

�
'H�OD�-XQWD�([HFXWLYD�
�
$UWLFOH����

/D�-XQWD�([HFXWLYD��zUJDQ�HVWDWXWDUL�GH�JRYHUQ�L�DGPLQLVWUDFLy�GH�O·DVVRFLDFLy��
HVWj�IRUPDGD�SHU�UHSUHVHQWDQWV�G·HQWLWDWV�VzFLHV�TXH�RVWHQWHQ�HOV�FjUUHFV�GH�
3UHVLGHQW�D��9LFHSUHVLGHQW�D�SULPHU�D���9LFHSUHVLGHQW�D�VHJRQ�D��7UHVRUHU�D��
6HFUHWDUL�D��XQ�PtQLP�GH�WUHV�YRFDOV�L�XQ��Pj[LP�GH�VHW��/HV�21*�WHQGUDQ�WUHV�
UHSUHVHQWDQWV�D�OD�MXQWD��



�

� ��

�
�
$UWLFOH����

/D�SUHVLGqQFLD�L�OD�YLFHSUHVLGqQFLD�SULPHUD�KDQ�GH�UHFDXUH�HQ�XQ�DVVRFLDW�TXH�
WHQJXL�OD�FRQGLFLy�G·LQVWLWXFLy�S~EOLFD��/D�VHFUHWDULD�L�OD�WUHVRUHULD�KDQ�GH�VHU�
RFXSDGHV�SHU�XQ�DVVRFLDW�TXH�WHQJXL�OD�FRQGLFLy�G·21*'���
(O�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�RFXSDUj�OD�YLFHSUHVLGqQFLD�VHJRQD�GH�OD�-XQWD�
([HFXWLYD��

�
$UWLFOH����

7RWV�HOV�FjUUHFV�GH�OD�MXQWD�VyQ�QR�UHWULEXwWV�L�UHQRYDEOHV��&DGD�PDQGDW�GXUD�XQ�
Pj[LP�GH�TXDWUH�DQ\V��

�
$UWLFOH����

D�� 6L�GXUDQW�O·DQ\�HV�SURGXHL[�DOJXQD�YDFDQW�HQ�OD�-XQWD�([HFXWLYD��DTXHVWD�
SRW�VHU�FREHUWD�SURYLVLRQDOPHQW�SHU�OD�SUzSLD�-XQWD��HQWUH�HOV�VHXV�
PHPEUHV��ILQV�D�OD�SULPHUD�$VVHPEOHD�*HQHUDO�TXH�WLQJXL�OORF��OD�TXDO�
SURYHLUj�OD�YDFDQW�ILQV�D�OD�UHQRYDFLy�FRO OHFWLYD�GH�OD�-XQWD��

E�� (Q�FDV�GH�GLPLWLU�FRO OHFWLYDPHQW�OD�-XQWD�([HFXWLYD��HV�SURFHGHL[�D�XQD�
QRYD�HOHFFLy��HQ�$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�FRQYRFDGD�SHU�DTXHVW�
~QLF�PRWLX��DUW����E���/D�-XQWD�([HFXWLYD�GLPLWLGD�FRQWLQXD�SHUz�
LQWHULQDPHQW��ILQV�D�OD�UHDOLW]DFLy�GH�O·HVPHQWDGD�$VVHPEOHD�*HQHUDO�
([WUDRUGLQjULD��

�
$UWLFOH����

/D�-XQWD�([HFXWLYD�HV�UHXQHL[�DOPHQ\V�XQ�FRS�FDGD�GRV�PHVRV�SUqYLD�
FRQYRFDWzULD��$TXHVWD�FRQYRFDWzULD�V·HIHFWXD�DPE�XQ�PtQLP�GH�WUHV�GLHV�
G·DQWLFLSDFLy�L�LQGLFD�O·RUGUH�GHO�GLD��

�
$UWLFOH����

/D�-XQWD�([HFXWLYD�TXHGD�YjOLGDPHQW�FRQVWLWXwGD�TXDQ�FRQFRUUH�D�OD�UHXQLy�
DOPHQ\V�OD�PHLWDW�PpV�XQ�GHOV�VHXV�FRPSRQHQWV��(OV�DFRUGV�HV�SUHQHQ�SHU�
PDMRULD�VLPSOH�GHOV�DVVLVWHQWV��(Q�FDV�G·HPSDW�HQWUH�YRWV�DILUPDWLXV�L�QHJDWLXV�
V·DWULEXHL[�TXDOLWDW�GLULPHQW�DO�YRW�GH�OD�SUHVLGqQFLD��GH�WDO�PDQHUD�TXH�HO�VHQWLW�
GH�OD�YRWDFLy�VHUj�HO�PDWHL[�TXH�HO�GHO�VHX�YRW��
$TXHVWV�DFRUGV�HV�FRQVLJQHQ�HQ�HO�OOLEUH�G·DFWHV��VLJQDW�SHO�SUHVLGHQW�D�L�SHO�
VHFUHWDUL�D���

�
$UWLFOH����

7DPEp�V·KD�GH�UHXQLU�OD�-XQWD�([HFXWLYD�TXDQ�DL[t�KR�VRO OLFLWL�OD�TXDUWD�SDUW�
GHOV�VHXV�PHPEUHV�GH�PDQHUD�PRWLYDGD�L�SHU�HVFULW��(Q�DTXHVW�FDV��V·KD�GH�
FRQYRFDU�HQ�XQ�WHUPLQL�QR�VXSHULRU�DOV�TXLQ]H�GLHV�QDWXUDOV�VHJ�HQWV�D�OD�
VRO OLFLWXG��

�
�
�
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$UWLFOH����

$�OD�-XQWD�([HFXWLYD�OL�VyQ�DWULEXwGHV�HVWDWXWjULDPHQW�OHV�IDFXOWDWV�VHJ�HQWV��
D�� $SOLFDU��L�LQWHUSUHWDU�HOV�(VWDWXWV� �
E�� ([HFXWDU�HOV�DFRUGV�GH�O·$VVHPEOHD�*HQHUDO��WDQW�RUGLQjULD�FRP�

H[WUDRUGLQjULD��
F�� 'XU�OD�GLUHFFLy�GHOV�FRPSWHV��IRUPDOLW]DU�HO�EDODQo�L�IRUPXODU�HO�SUHVVXSRVW�

SHU�SRVDU�OR�D�YRWDFLy�GH�O·$VVHPEOHD��DL[t�FRP�VHOHFFLRQDU�HOV�VHXV�
SURMHFWHV�GH�FRRSHUDFLy�L�IHU�QH�HO�VHJXLPHQW��

G�� 3RUWDU�D�WHUPH�HQ�QRP�GH�O·$VVRFLDFLy�OHV�DFFLRQV�TXH�GHFLGHL[�OD�SUzSLD�
-XQWD�([HFXWLYD��

H�� 2EULU��PDQWHQLU�L�FDQFHO ODU�FRPSWHV�FRUUHQWV�DPE�EDQFV�R�HVWDEOLPHQWV�GH�
FUqGLW��(OV�DERQDPHQWV�IHWV�DPE�FjUUHF�DO�IRQV�UHTXHULUDQ�GRV�GH�OHV�WUHV�
ILUPHV�VHJ�HQWV��SUHVLGHQW�D��WUHVRUHU�D��VHFUHWDUL�D��

I�� (VWXGLDU�OD�SHWLFLy�G·HQWUDGD�GH�QRXV�VRFLV�L�SURSRVDU�ORV�D�O·DVVHPEOHD��DUW��
��E��

J�� 'RQDU�G·DOWD�HOV�VRFLV�FRO ODERUDGRUV��DUW��������
K�� 5HVROGUH�WRWV�HOV�DIHUV�SURSLV�GH�O·$VVHPEOHD�GH�VRFLV�TXH�WLQJXLQ�XQ�

FDUjFWHU�XUJHQW��VL�Ep�HOV�KDXUj�GH�VRWPHWUH�D�OD�YRWDFLy�GH�OD�SURSHUD�
$VVHPEOHD�*HQHUDO��

L�� &RQYRFDU�OHV�DVVHPEOHHV�JHQHUDOV�
M�� 6HOHFFLRQDU��FRQWUDFWDU�L�JHVWLRQDU�HO�SHUVRQDO�

�
$UWLFOH����

D�� (O�OD��SUHVLGHQW�D�UHSUHVHQWD�O·DVVRFLDFLy�GLQV�L�IRUD�GHO�MXGLFL��GDYDQW�GH�
WRWV�HOV�RUJDQLVPHV�S~EOLFV�L�RILFLDOV��GH�OHV�HQWLWDWV�SULYDGHV�L�GH�WRWD�FODVVH�
GH�SHUVRQHV�ItVLTXHV�L�MXUtGLTXHV��([HUFHL[�OHV�DFFLRQV�SHUWLQHQWV�HQ�GHIHQVD�
GHO�GUHWV�GH�O·DVVRFLDFLy�L�SRW�DWRUJDU�GDYDQW�QRWDUL�HOV�FRUUHVSRQHQWV�
SRGHUV�D�IDYRU�GHOV�PHPEUHV�GH�OD�-XQWD�([HFXWLYD�LQGLVWLQWDPHQW�R�
VROLGjULD��L�WDPEp�D�DGYRFDWV�R�SURFXUDGRUV�GHOV�WULEXQDOV��/D�-XQWD�
([HFXWLYD�KR�KDXUj�G·DXWRULW]DU�SUqYLDPHQW��

E�� &RQYRFD�OD�-XQWD�([HFXWLYD�L�SUHVLGHL[�OHV�VHYHV�UHXQLRQV�
F�� 'LULJHL[�HOV�GHEDWV�GH�OHV�DVVHPEOHHV�GH�VRFLV�L�GH�OD�-XQWD�([HFXWLYD�

�
$UWLFOH���� �

(O�OD��YLFHSUHVLGHQW�D��SULPHU�D�DMXGD�HO�OD�SUHVLGHQW�D�D�H[HUFLU�OHV�VHYHV�
IXQFLRQV�L�HO�VXEVWLWXHL[�HQ�FDVRV�G·DEVqQFLD��PDODOWLD�R�YDFDQW��

� �
$UWLFOH����

&RUUHVSRQ�DO�VHFUHWDUL�D�OD�UHGDFFLy�GH�OHV�DFWHV��SDVVDU�OHV�DO�OOLEUH�
FRUUHVSRQHQW��GRQDU�IRUPD�YjOLGD�DOV�DFRUGV��GXU�XQ�OOLEUH�GH�UHJLVWUH�GH�VRFLV�
RQ�KDQ�GH�ILJXUDU�WRWHV�OHV�GDGHV�GHOV�PDWHL[RV��L�SRUWDU�DO�GLD�O·DU[LX�GH�OD�
GRFXPHQWDFLy� �

�
�
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�
$UWLFOH����

(O�OD�WUHVRUHU�D�UHVSRQ�GDYDQW�OD�-XQWD�([HFXWLYD�GH�OD�FRPSWDELOLWDW�L�GHOV�
VHXV�MXVWLILFDQWV��

�
$UWLFOH����

(OV�YRFDOV�WHQHQ�OD�PLVVLy�HVSHFtILFD�TXH�HOV�pV�HQFRPDQDGD�SHU�OD�-XQWD��
O·$VVHPEOHD�*HQHUDO�R�HO�OD�SUHVLGHQW�D��3RGHQ�WDPEp�VXEVWLWXLU��H[FHSWH�HO�OD�
SUHVLGHQW�D��DUW�������HOV�DOWUHV�PHPEUHV�GH�OD�-XQWD�([HFXWLYD�HQ�HOV�FDVRV�
G·DEVqQFLD��PDODOWLD�R�YDFDQW��DPE�O·DFRUG�SUHYL�GH�OD�-XQWD��(OV�YRFDOV�VHUDQ�
WUHV�FRP�D��PtQLP�L�VHW�FRP�D�Pj[LP�L�VHUDQ�HOHJLWV�G·HQWUH�WRWV�HOV�VRFLV���
�

����������������������������������������������������������������������������������������������
&$3Ì72/�,9���'(/6�62&,6�

�
$UWLFOH����

(O�)RQV�WLQGUj�XQ�QRPEUH�LQGHWHUPLQDW�GH�VRFLV��
D�� 3RGHQ�VHU�VRFLV�GHO�IRQV�OHV�VHJ�HQWV�HQWLWDWV�L�LQVWLWXFLRQV��&RQVHOO�,QVXODU�

G·(LYLVVD��&RQVHOO�,QVXODU�GH�)RUPHQWHUD��$MXQWDPHQWV�GH�OHV�3LWL�VHV��
*RYHUQ�GH�OHV�,OOHV�%DOHDUV�L�2UJDQLW]DFLRQV�QR�*RYHUQDPHQWDOV�DO�
'HVHQYROXSDPHQW��21*'��TXH�FRPSDUWHL[LQ�HOV�REMHFWLXV�GH�O·DVVRFLDFLy�L�
IDFLQ�O·DSRUWDFLy�DO�IRQV�GH�PDQHUD�DQXDO��/D�VHYD�DGPLVVLy�FRUUHVSRQ�D�
O·$VVHPEOHD��

�
E�� /D�SHWLFLy�G·DGPLVVLy�DO�IRQV�FRP�D�VRFL�KD�GH�VHU�IRUPXODGD�SHU�O·zUJDQ�

FRPSHWHQW�GH�FDGD�HQWLWDW�FDQGLGDWD��$�OD�SHWLFLy��KL�KD�GH�FRQVWDU�HO�QRP�
GH�OD�SHUVRQD�TXH�HQ�WLQGUj�OD�UHSUHVHQWDFLy���TXH�VHUj�HO�OD�SUHVLGHQW�D�R�����
HQ�FDV�G·LPSRVVLELOLWDW��XQ�GHOHJDW�VHX�²�DL[t�FRP�O·H[SUHVVD�DFFHSWDFLy�GHOV��

���������������HVWDWXWV�GH�O·DVVRFLDFLy���
�
$UWLFOH����

(OV�VRFLV�FDXVHQ�EDL[D�SHU�YROXQWDW�SUzSLD�R�SHU�LQFRPSOLPHQW�GHOV�GHXUHV�
HVSHFLILFDWV�HQ�DTXHVWV�(VWDWXWV��(Q�DTXHVW�GDUUHU�FDV��OD�GHFLVLy�FRUUHVSRQ�D�
O·$VVHPEOHD�*HQHUDO�GH�VRFLV��DUW����D���

�
$UWLFOH����

(OV�GUHWV�GHOV�VRFLV�VyQ��
D�� 7HQLU�YHX�L�YRW�HQ�OHV�UHXQLRQV�GH�O·$VVHPEOHD�*HQHUDO��HQ�OD�IRUPD�

HVSHFLILFDGD�HQ�DTXHVWV�HVWDWXWV���
E�� (OHJLU�L�VHU�HOHJLW�SHU�RFXSDU�FjUUHFV�HQ�OD�-XQWD�([HFXWLYD�
F�� 3DUWLFLSDU�HQ�OD�YLGD�GH�O·DVVRFLDFLy�GH�OD�PDQHUD�TXH�UHFXOOHQ�DTXHVWV�

(VWDWXWV��
G�� 6RO OLFLWDU�L�UHEUH�LQIRUPDFLy�UHVSHFWH�GH�WRWV�HOV�DIHUV�GHO�)RQV��
H�� 3UHVHQWDU�VRO OLFLWXGV��UHFODPDFLRQV�L�TXHL[HV�D�OD�-XQWD�([HFXWLYD�L�TXH�

DTXHVWD�KDXUj�GH�FRQWHVWDU�HQ����GLHV�GH�PDQHUD�UDRQDGD��(Q�FDV��
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G·XUJqQFLD�HO�WHPSV�SHU�FRQWHVWDU�YLQGUj�GRQDW�SHU�OHV�PDWHL[HV�FLUFXPVWjQFLHV�
L�VHQVH�TXH�OD�-XQWD�([HFXWLYD�SXJXL�SHUOORQJDU�OD�UHVSRVWD�GH�PDQHUD�TXH�
DTXHVWD�HVGHYLQJXL�LQ~WLO��

�
$UWLFOH����

(OV�VRFLV�TXHGHQ�VXEMHFWHV�DO�FRPSOLPHQW�GH�OHV�REOLJDFLRQV�VHJ�HQWV��
D�� $VVLVWLU�D�OHV�$VVHPEOHHV�*HQHUDOV�L�VHJXLU�HOV�DFRUGV�GH�O·$VVHPEOHD�

*HQHUDO�L�GH�OD�-XQWD�([HFXWLYD��SUHVRV�OHJDOPHQW��HQ�WRW�DOOz�TXH�HOV�DIHFWL��
E�� $FFHSWDU�L�VHUYLU�GLOLJHQWPHQW�HOV�FjUUHFV�L�OHV�FRPLVVLRQV�TXH�DFRUGLQ�

FRQIHULU�ORV�HOV�zUJDQV�GLUHFWULXV�GH�O·DVVRFLDFLy��
F�� (O�VRFL�TXH�GHL[L�GH�VDWLVIHU�OD�VHYD�DSRUWDFLy�DO�)RQV�GH�PDQHUD�UHLQFLGHQW�

GXUDQW�GRV�DQ\V�VHUj�GRQDW�GH�EDL[D�GHILQLWLYDPHQW���
G�� %DL[D�GHOV�VRFLV��'·DFRUG�DPE�O·DUWLFOH����GHOV�(VWDWXWV��HOV�VRFLV�TXDQ�

YXOJXLQ�FDXVDU�EDL[D�KR�IDUDQ�DPE�XQ�SUHDYtV�D�OD�SUHVLGqQFLD�GHO�)RQV�GH�
���GLHV��/D�EDL[D�QR�VLJQLILFDUj�HO�UHHPERVVDPHQW�GH�OHV�TXDQWLWDWV�TXH�FRP�
D�VRFL�KDJL�DSRUWDW�DO�IRQV�HQ�HOV�DQWHULRUV�SHUtRGHV�QL�TXH�OHV�TXH�WLQJXL�
SHQGHQWV�QR�V·KDJLQ�G·LQJUHVVDU��

H�� (Q�HO�FDV�GH�OHV�LQVWLWXFLRQV�L��XQD�YHJDGD�KDJLQ�DSURYDW��HOV�VHXV�
SUHVVXSRVWRV��IDUDQ�DUULEDU�DO�IRQV�XQ�SUHDFRUG�HQ�HO�TXDO�FRQVWL�O·DSRUWDFLy�
HFRQzPLFD�TXH�KDJLQ�GHFLGLW�IHU�HQ�DTXHVWD�HQWLWDW��

I�� &DGD�VRFL��H[FHSWXDQW�OHV�RQJV��DSRUWDUj�HO�SHUFHQWDWJH�TXH�DFRUGL�OD�VHYD�
LQVWLWXFLy��$TXHVWD�TXRWD�KD�GH�WHQGLU�DO������GHOV�SURSLV�SUHVVXSRVWRV�FRP�
D�SXQW�GH�UHIHUqQFLD�D�DVVROLU��

�
�

&$3Ì72/�9�²�'(/6�62&,6�&2/ /$%25$'256�
�
$UWLFOH����

3RGHQ�VHU�VRFLV�FRO ODERUDGRUV�WRWHV�DTXHOOHV�SHUVRQHV�MXUtGLTXHV��S~EOLTXHV�R�
SULYDGHV�TXH�FRPSDUWHL[LQ�HOV�REMHFWLXV�DVVHQ\DODWV�HQ�O·DUWLFOH���L�TXH�DSRUWLQ�D�
O·$VVRFLDFLy�OOXU�DMXW��6yQ�GHVLJQDGHV�FRP�D�FRO ODERUDGRUV�SHU�OD�-XQWD�
([HFXWLYD��
(O�SHUtRGH�GH�SHUWLQHQoD�GHOV�VRFLV�FRO ODERUDGRUV�pV�G·XQ�DQ\�D�SDUWLU�GH�OOXU�
DSRUWDFLy��SHUz�FRQWLQXHQ�SHU�DQ\V�VXFFHVVLXV�VL�SHUGXUHQ�OHV�PDWHL[HV�
FRQGLFLRQV���
(OV�VRFLV�FRO ODERUDGRUV�TXH�DL[t�KR�VRO OLFLWLQ�H[SUHVVDPHQW��SRGUDQ�SDUWLFLSDU�
HQ�O·$VVHPEOHD�*HQHUDO�DPE�YHX�L�VHQVH�YRW��SUqYLD�LQYLWDFLy�SHU�SDUW�GH�OD�
-XQWD�([HFXWLYD��
(OV�VRFLV�FRO ODERUDGRUV�KDQ�GH�GHVLJQDU�OD�SHUVRQD�TXH�OHV�UHSUHVHQWD��

�
�
�
�
�
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&$3Ì72/�9,����'(/�3$75,021,�,�/(6�),1$1&(6�
�
$UWLFOH����

(O�FDSLWDO�IXQGDFLRQDO�pV�GH�������SHVVHWHV��
�
$UWLFOH����

(OV�UHFXUVRV�HFRQzPLFV�GHOV�TXDOV�HV�YDO�O·DVVRFLDFLy�SHU�D�OHV�VHYHV�DFWLYLWDWV�
VyQ��
D�� /HV�DSRUWDFLRQV�GHOV�VRFLV�SHU�DOV�SURMHFWHV�L�OHV�DFWLYLWDWV�GHVHQYROXSDGHV��

SHU�O·DVVRFLDFLy��
E�� /HV�VXEYHQFLRQV�G·RUJDQLVPHV�RILFLDOV��HQWLWDWV�R�SDUWLFXODUV��
F�� /HV�GRQDFLRQV�D�WtWRO�JUDWXwW��OOHJDW�L�KHUqQFLHV��

�
$UWLFOH�����

(OV�VRFLV�SRGHQ�RSWDU�SHU�GHVWLQDU�OHV�VHYHV�DSRUWDFLRQV�D�XQ�SURMHFWH�FRQFUHW�
GHOV�TXH�KDQ�HVWDW�DVVXPLWV�SHU�O·DVVRFLDFLy��

�
$UWLFOH����

/·H[HUFLFL�HFRQzPLF�FRLQFLGLUj�DPE�O·DQ\�QDWXUDO�L�TXHGDUj�WDQFDW�HO����GH�
GHVHPEUH�

�
$UWLFOH����

/D�FRPSWDELOLWDW�GH�O·DVVRFLDFLy�KDXUj�GH�SHUPHWUH�REWHQLU�OD�LPDWJH�ILGHO�GHO�
SDWULPRQL��GHO�UHVXOWDW�L�GH�OD�VLWXDFLy�ILQDQFHUD�GH�O·DVVRFLDFLy��/D�
FRPSWDELOLWDW�VHUj�FRQIRUPH�OHV�QRUPHV�HVSHFtILTXHV�FRPSWDEOHV�TXH�UHVXOWLQ�
G·DSOLFDFLy��

�
$UWLFOH����

/·DGPLQLVWUDFLy�GHOV�IRQV�GH�O·DVVRFLDFLy�HV�IDUj�VRWPHVD�D�OD�FRUUHVSRQHQW�
LQWHUYHQFLy�L�DPE�SXEOLFLWDW��D�IL�GH�TXq�WRWV�HOV�DVVRFLDWV�SXJXLQ�WHQLU�
FRQHL[HPHQW�SHULzGLF�GHO�GHVWt�GHOV�IRQV� �

�
�

���������������������������������&$3Ì72/�9,,�²�'(�/$�',662/8&,Ð�
�
$UWLFOH����

/·$VVRFLDFLy�QRPpV�SRW�GLVVROGUH·V��
D�� 3HU�GLVSRVLFLy�OHJDO�R�UHVROXFLy�GH�O·DXWRULWDW�FRPSHWHQW��
E�� 3HU�DFRUG�GH�O·$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�FRQYRFDGD�H[SUHVVDPHQW�

D�DTXHVW�HIHFWH��DUW�����L�����
$FRUGDGD�OD�GLVVROXFLy��OD�-XQWD�([HFXWLYD��FRQVWLWXwGD�HQ�&RPLVVLy�
/LTXLGDGRUD��KR�QRWLILFDUj�D�O·DXWRULWDW�FRPSHWHQW��(O�IRQV�R�SDWULPRQL��VL�HQ�
WLQJXpV��VHUDQ�GRQDWV�D�HQV�S~EOLFV�R�SULYDWV�VHQVH�jQLP�GH�OXFUH�R�HQWLWDW�
EHQqILFD��
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'XUDQW�DTXHVW�SHUtRGH�GH�OLTXLGDFLy�OD�FRQYRFDWzULD�L�UHXQLy�GH�O·$VVHPEOHD�
*HQHUDO�WLQGUj�OORF�HQ�HOV�PDWHL[RV�WHUPHV�TXH�DEDQV�GH�OD�GLVVROXFLy��VL�Ep�HO�
FRQWLQJXW�GH�O·RUGLQjULD�VHUj�HO�FRQHL[HPHQW�L�FHQVXUD�GH�OD�PDU[D�GH�OD�
OLTXLGDFLy��

�
�

������������������������������������',6326,&,216�75$16,7Ó5,(6�
�
'HVSUpV�GH�OD�FRQVWLWXFLy�GHOV�SOHQV�GHOV�DMXQWDPHQWV�FRP�D�FRQVHT�qQFLD�GH�
OHV�HOHFFLRQV�ORFDOV��HOV�VRFLV�TXH�RVWHQWHQ�XQ�FjUUHF�D�OD�-XQWD�([HFXWLYD�SDVVHQ�
D�DFWXDU�HQ�IXQFLRQV�L�SHU�XQ�SHUtRGH�QR�VXSHULRU�D�TXDWUH�PHVRV��'XUDQW�
DTXHVW�WHPSV��HO�SUHVLGHQW�GH�FDGD�HQWLWDW�DVVRFLDGD�WDPEp�SRW�FDQYLDU�OD�
SHUVRQD�TXH�RVWHQWD�OD�UHSUHVHQWDFLy�GH�O·DVVRFLDW��

�
�


