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$UWLFOH��U�
(O� &RQVHOO� 0XQLFLSDO� GH� O·(VSRUW� pV� XQ� zUJDQ� GH� SDUWLFLSDFLy� VHFWRULDO�� FUHDW� GH�
FRQIRUPLWDW�DPE�HO�TXH�SUHYHXHQ�OD�/OHL�������GH���G·DEULO��UHJXODGRUD�GH�OHV�EDVHV�
GH�UqJLP�ORFDO��HOV�DUWLFOHV����L����GH�OD�/OHL�0XQLFLSDO�L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D��
GH� ��� G·DEULO� GH� ����� L� HOV� DUWLFOHV� ��� L� VHJ�HQWV� GHO� 5HJODPHQW� PXQLFLSDO� GH�
SDUWLFLSDFLy�FLXWDGDQD��
$UWLFOH��Q�
/·REMHFWH�JHQqULF�G·DTXHVW�&RQVHOO�6HFWRULDO�pV�HVWLPXODU�L�FDQDOLW]DU�OD�SDUWLFLSDFLy�
GH�OD�FLXWDGDQLD�L�GH�OHV�VHYHV�DVVRFLDFLRQV�HQ�OD�JHVWLy�GHOV�DIHUV�UHODWLXV�D�O·jPELW�
GH�O·HVSRUW��RIHULQW�XQ�HVSDL�PpV�G·LQIOXqQFLD�FLXWDGDQD�L�G·LQWHUUHODFLy�G·LQIRUPDFLy��
$UWLFOH��U�
&RQVWLWXHL[HQ�O·REMHFWH�HVSHFtILF�GHO�&RQVHOO�0XQLFLSDO�GH�O·(VSRUW��HQWUH�G·DOWUHV�OHV�
VHJ�HQWV�DFWLYLWDWV��
� ���� $FWXDU� FRP� D� zUJDQ� G·LQIRUPDFLy� L� FRQVXOWD� HQ� PDWqULD� G·RUGHQDFLy� L�
IRPHQW� GH� O·HVSRUW�� SHU� WDO� GH� FUHDU� HVSDLV� G·H[SUHVVLy� L� UHIOH[Ly� DPSOLV� L�
PXOWLVHFWRULDOV��TXH�LQWHJULQ�OHV�zSWLTXHV�SROtWLTXHV��WqFQLTXHV�L�FLXWDGDQHV��
� ����3URSRVDU�LQLFLDWLYHV�D�O·$MXQWDPHQW�HQ�PDWqULD�G·HVSRUWV��
� ���� (ODERUDU� LQIRUPHV� HQ� DTXHOOHV� PDWqULHV� VRWPHVHV� D� OD� VHYD� FRQVLGHUDFLy�
GLQV�GHO�PDUF�GH�OHV�VHYHV�FRPSHWqQFLHV��
� ���� 5HDOLW]DU� VHVVLRQV� LQIRUPDWLYHV� jPSOLHV� DGUHoDGHV� DOV� FRO OHFWLXV�
LQWHUHVVDWV�HQ�HO�WHPD�SHU�WDO�G·LQIRUPDU�L�GH�UHFROOLU�RSLQLRQV��
� ���� 0LOORUDU� OD� FRRUGLQDFLy� HQWUH� HOV� VHUYHLV� PXQLFLSDOV� L� OHV� DVVRFLDFLRQV� L�
LQVWLWXFLRQV�HVSRUWLYHV�LPSOLFDGHV�HQ�HO�IRPHQW�L�OD�PLOORUD�GH�O·DFWLYLWDW�HVSRUWLYD��
� ����7RWHV�OHV�TXH�OL�HQFDUUHJXL�OD�3UHVLGqQFLD�GHO�&RQVHOO��
$UWLFOH��W�
/·jPELW�WHUULWRULDO�GHO�&RQVHOO�VHUj�HO�PXQLFLSL�G·$UHQ\V�GH�0DU��
�
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$UWLFOH��q�
(OV�zUJDQV�GH�JRYHUQ�GHO�&RQVHOO�0XQLFLSDO�GH�O·HVSRUW�VyQ��
� ����(O�&RQVHOO�3OHQDUL��
� ����/D�3UHVLGqQFLD��
� ����/D�9LFH�3UHVLGqQFLD��
� ����/HV�GLYHUVHV�7DXOHV�GH�7UHEDOO�TXH�HV�YXOJXLQ�FUHDU��
�
6HFFLy�����(/�&216(//�3/(1$5,�
$UWLFOH��q�
����(O�&RQVHOO�3OHQDUL�VHUj�LQWHJUDW�SHU��
� D��HO�SUHVLGHQW�R�OD�SUHVLGHQWD�
� E��HO�YLFH��SUHVLGHQW�R�OD�YLFH��SUHVLGHQWD�
� F��HO�VHFUHWDUL�R�OD�VHFUHWjULD�
� G��HOV�OHV�YRFDOV��
����&RUUHVSRQ��OD�SUHVLGqQFLD�GHO�&RQVHOO�D�O·DOFDOGH�R�O·DOFDOGHVVD��TXH�OD�SRW�GHOHJDU�
HQ�YLFHSUHVLGqQFLD��
����&RUUHVSRQ� OD� YLFHSUHVLGqQFLD�GHO�&RQVHOO� DO� UHJLGRU�R� D� OD� UHJLGRUD�G·(VSRUWV� GH�
O·$MXQWDPHQW�G·$UHQ\V�GH�0DU��
����/D�6HFUHWDULD�GHO�&RQVHOO�3OHQDUL�FRUUHVSRQGUj�DO�WqFQLF�R�D� OD�WqFQLFD�G·(VSRUWV�
GH�OD�&RUSRUDFLy��TXL�DVVLVWLUj�DPE�YHX�SHUz�VHQVH�YRW�D�OHV�VHVVLRQV�SOHQjULHV���
����/D�9RFDOLD�GHO�&RQVHOO�HV�FRPSRQ�SHU��
� D�� 8QD� SHUVRQD� UHSUHVHQWDQW� GH� FDGD� JUXS� SROtWLF� DPE� UHSUHVHQWDFLy� D�
O·$MXQWDPHQW�G·$UHQ\V�GH�0DU�DPE�YHX�L�YRW���
� E�� 8QD� SHUVRQD� UHSUHVHQWDQW� GH� FDGDVFXQD� GH� OHV� HQWLWDWV� L� DVVRFLDFLRQV�
HVSRUWLYHV� DUHQ\HQTXHV�� DFWLYHV� L� GHJXGDPHQW� UHJLVWUDGHV� DO� FRUUHVSRQHQW� UHJLVWUH�
G·HQWLWDWV� MXUtGLTXHV� PXQLFLSDOV�� $TXHVWD� SHUVRQD� SRGUj� VHU� VXEVWLWXwGD� HQ� FDV� GH�
IRUoD�PDMRU�VHPSUH�SUHYL�DYtV�D�OD�5HJLGRULD�G·HVSRUWV�DPE�YHX�L�YRW���
� F��4XDOVHYRO� DOWUH� SHUVRQD� �PHPEUH� DPE�XQ� OtPLW� GH� ´�µ� O·DVVLVWqQFLD� GH� OD�
TXDO�HV�FRQVLGHUL�FRQYHQLHQW�D�FULWHUL�GH� OD�SUHVLGqQFLD�GHO�&RQVHOO�3OHQDUL�DWHVD� OD�
VHYD�VLJQLILFDFLy�HQ�HO�PyQ�HVSRUWLX�ORFDO�R�Ep�D�SURSRVWD�GH�����SDUW�GHO�&RQVHOO��



� G��(OV�WqFQLFV�L�WqFQLTXHV�G·(VSRUWV�TXH�KL�SRGUDQ�DVVLVWLU�DPE�YHX�SHUz�VHQVH�
YRW��

H�� 8QD� SHUVRQD� UHSUHVHQWDQW� GHO� FRO OHFWLX� GHO� *HQW� *UDQ� GHO� *LPQjV�
0XQLFLSDO�DPE�YHX�L�YRW��
I�� 8QD� SHUVRQD� UHSUHVHQWDQW� GH� OD� 8QLy� GH� )HGHUDFLRQV� (VSRUWLYHV� GH�
&DWDOXQ\D�JHUHQW�GHO�&RPSOH[�(VSRUWLX�)RQGR�GH�OHV�&UHXV�DPE�YHX�L�YRW��

$UWLFOH��q�
/HV�IXQFLRQV�GHO�&RQVHOO�3OHQDUL��
� ���� ,QIRUPDU�VREUH�DTXHOOHV�PDWqULHV�VRWPHVHV�D� OD�VHYD�FRQVLGHUDFLy�SHO�� OD�
3UHVLGHQW��D�GHO�3OHQDUL��
� ����3URSRVDU�LQLFLDWLYHV�D�O·$MXQWDPHQW�HQ�PDWqULD�G·HVSRUWV��
� ����3RWHQFLDU�HO�FRQHL[HPHQW�L�OD�FRRUGLQDFLy�HQWUH�LQVWLWXFLRQV�L�HQWLWDWV��
� ���� $QDOLW]DU�� SURPRXUH� GHEDWV� L� VHQVLELOLW]DU� VREUH� OHV� T�HVWLRQV� &ODXV� GH�
O·HVSRUW�D�OD�YLOD��
� ����3URSRVDU�DO��OD�3UHVLGHQW��D�GHO�3OHQDUL�OD�&RQVWLWXFLy�GH�WDXOHV�GH�7UHEDOO�
L�OD�VHYD�FRPSRVLFLy�DWHQHQW�HOV�jPELWV�L�WHPHV�SULRULW]DWV�REMHFWH�G·HVWXGL��
� ���� 4XDOVHYRO� DOWUH� GLQV� GHOV� REMHFWLXV� JHQHUDOV� R� HVSHFtILFV� GHO� &RQVHOO�
HVPHQWDWV�DOV�DUWLFOHV��Q�L��U��

���� &RO ODERUDU� HQ� O·HODERUDFLy� GHOV� SUHVVXSRVWRV� �SODQWLOOD�� LQYHUVLRQV��
GHVSHVHV�JHQHUDOV��HWF��

$UWLFOH��q��
/HV�SHUVRQHV�PHPEUHV�GHO�&RQVHOO�SHUGHQ�DTXHVWD�FRQGLFLy�HQ�HOV�FDVRV�VHJ�HQWV��

D�� $�FDXVD�GH�GHIXQFLy��
E�� 3HU�UHQXQFLD��
F�� 4XDQ�SHUGL�OD�FRQGLFLy�GH�UHJLGRU��D�GH�O·$MXQWDPHQW��
G�� &RP�D�UHVXOWDW�GH�OD�SURSRVWD�UDRQDGD�R�DFRUG�PDMRULWDUL�GH�O·RUJDQLVPH�R�

HQWLWDW�R�JUXS�SROtWLF�TXH�UHSUHVHQWL��
H�� 4XDQ�HO�3OH�GHO�&RQVHOO�DGRSWL�DFRUG�HQ�DTXHVW�VHQWLW�DPE�HO�YRW�IDYRUDEOH�

GH�GRV�WHUoRV�GHOV�L�OHV�PHPEUHV��
(OV�L� OHV�PHPEUHV�GHO�&RQVHOO�VHUDQ�QRPHQDWV�SHU�XQ�SHUtRGH�GH�VLV�DQ\V�UHQRYDEOH��
H[FHSWH�D�TXL�VHQW�PHPEUH�ID�UHIHUqQFLD�O·DUWLFOH��q�SXQW���DSDUWDW�D���OD�UHQRYDFLy�
GHOV�TXDOV�V·HIHFWXDUj�DPE�HO�FRUUHVSRQHQW�FDQYL�GH�PDQGDW��
�
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$UWLFOH��q��
(O�OD�SUHVLGHQW��D�GHO�&RQVHOO�0XQLFLSDO�G·(VSRUWV�Wp�OHV�DWULEXFLRQV�VHJ�HQWV��

D�� 5HSUHVHQWDU�HO�&RQVHOO��
E�� &RQYRFDU��SUHVLGLU�L�IL[DU�O·RUGUH�GHO�GLD�GH�OHV�VHVVLRQV�GHO�FRQVHOO�SOHQDUL��
F�� (OHYDU� DOV� zUJDQV� FRPSHWHQWV� GH� O·$MXQWDPHQW� G·$UHQ\V� GH� 0DU� HOV�

DFRUGV�HOV�LQIRUPHV��OHV�SURSRVWHV�L�HOV�HVWXGLV�TXH�HODERUL�HO�&RQVHOO��
G�� $XWRULW]DU��DPE�HO�YLVWLSODX��WRWHV�OHV�DFWHV�GHO�&RQVHOO��
H�� ([HUFLWDU�HO� VHX�GUHW�D�YRW��TXH�VHUj�GH�TXDOLWDW�HQ�HOV� VXSzVLWV�G·HPSDW�

UHLWHUDW��
I�� 3URFHGLU�D� OD�FUHDFLy��VL�HVFDX��GH� OHV�&RPLVVLRQV�GH�7UHEDOO�SHU�D�WHPHV�

HVSHFtILFV� D� SURSRVWD� GHO� FRQVHOO� SOHQDUL� L� GHVLJQDU�QH� OHV� SHUVRQHV�
PHPEUHV�L�FRRUGLQDGRUHV��

J�� $XWRULW]DU�DPE�OD�VHYD�VLJQDWXUD�HOV�HVFULWV�RILFLDOV�GHO�&RQVHOO��
K�� $GRSWDU�OHV�UHVROXFLRQV�TXH�H[LJHL[L�HO�FRUUHFWH�IXQFLRQDPHQW�GHO�&RQVHOO�L�

GRQDU�QH�FRPSWH�D�OD�SULPHUD�UHXQLy�TXH�FHOHEUL��
L�� 7RWHV�OHV�DOWUHV�IXQFLRQV�LQWUtQVHTXHV�DO�FjUUHF�GH�SUHVLGqQFLD�L� OHV�TXH�OL�

VLJXLQ�H[SUHVVDPHQW�GHOHJDGHV�SHO�FRQVHOO�SOHQDUL��
�
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&RUUHVSRQGUj�D�TXL�RVWHQWD�OD�YLFHSUHVLGqQFLD�GHO�&RQVHOO�VXEVWLWXLU�HO�OD�SUHVLGHQW�D�
HQ� FDV� GH� YDFDQW�� G·DEVqQFLD� R�PDODOWLD� DVVXPLQW� OHV� VHYHV� DWULEXFLRQV� L� IDFXOWDWV��
FRP�WDPEp�H[HUFLU�OHV�IXQFLRQV�TXH�OL�GHOHJXL�OD�SUHVLGqQFLD�GHO�&RQVHOO��
�
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$UWLFOH���q�
/D� GHVLJQDFLy� GHOV� PHPEUHV� GHO� &RQVHOO� HV� GXUj� D� WHUPH� SHO� 3OH� GH� O·$MXQWDPHQW�
G·$UHQ\V�GH�0DU��
/D�SUHVLGqQFLD�GHO�&RQVHOO�3OHQDUL�SRGUj�FRQYLGDU�D�DTXHOOHV�SHUVRQHV�O·DVVLVWqQFLD�GH�
OHV� TXDOV� HV� FRQVLGHUL� FRQYHQLHQW� DWqV� HO� WLSXV� G·DVVXPSWHV� D� WUDFWDU� SHU� TXq�
DVVLVWHL[LQ�D�OHV�VHVVLRQV�SOHQjULHV�DPE�YHX�SHUz�VHQVH�YRW��



$UWLFOH���q�
� ���� (O� &RQVHOO� 3OHQDUL� V·KD� GH� UHXQLU� HQ� VHVVLy� RUGLQjULD� WULPHVWUDOPHQW� GH�
PDQHUD�LQGLFDWLYD�L��HQ�VHVVLy�H[WUDRUGLQjULD��VHPSUH�TXH�OD�SUHVLGqQFLD�KR�FRQVLGHUL�
QHFHVVDUL�R�D�VRO OLFLWXG�G·XQD�WHUFHUD�SDUW�GH� OHV�SHUVRQHV�PHPEUHV�PLWMDQoDQW�XQ�
HVFULW�UDRQDW�L�DPE�LQGLFDFLy�GHOV�DVVXPSWHV�TXH�OD�PRWLYLQ��
� ����/D�FRQYRFDWzULD�SHU�D�OHV�VHVVLRQV�V·KD�GH�IHU�DPE�XQD�DQWHODFLy�PtQLPD�GH�
��� GLHV�� LQFORHQW� O·RUGUH� GHO� GLD� L� O·DFWD� GH� OD� VHVVLy� DQWHULRU�� /HV� VHVVLRQV�
H[WUDRUGLQjULHV�V·KDQ�GH�IHU�DPE�DQWHODFLy�PtQLPD�GH���GLHV�KjELOV���
� ����/HV�SHUVRQHV�PHPEUHV�GHO�&RQVHOO�DGUHoDUDQ�SHU�HVFULW�D�OD�SUHVLGqQFLD�OHV�
SURSRVWHV�GH�WHPHV�D�WUDFWDU�HQ�OHV�VHVVLRQV�GHO�&RQVHOO�L�DSRUWDUDQ�OD�GRFXPHQWDFLy�
SHUWLQHQW��
$UWLFOH���q�
����(V� FRQVLGHUD�TXH�HO�3OH�TXHGD� YjOLGDPHQW� FRQVWLWXwW�HQ� VHVVLy� DPE� O·DVVLVWqQFLD�
PtQLPD�G·XQ�WHUo�GHO�QRPEUH�OHJDO�GH� OHV�SHUVRQHV�PHPEUHV��$TXHVW�TXzUXP�KDXUj�
GH�PDQWHQLU�VH�GXUDQW�WRWD� OD�VHVVLy��(Q�WRW�FDV�VHUj�QHFHVVjULD� OD�SUHVqQFLD�GHO�OD�
SUHVLGHQW��D� R� GH� TXL� OHJDOPHQW� HO�OD� VXEVWLWXHL[L� L� GH� TXH� IDFL� OHV� IXQFLRQV� GH�
VHFUHWDULD��
���� (O� GHVHQYROXSDPHQW� GH� OHV� VHVVLRQV� HV� UHJLUj� SHU� OHV� UHJOHV� GH� IXQFLRQDPHQW�
DSOLFDEOHV�D�OHV�VHVVLRQV�SOHQjULHV�GH�O·$MXQWDPHQW��
���� (OV� DFRUGV�GHO�&RQVHOO�3OHQDUL� V·KDQ�G·DGRSWDU�SHU�PDMRULD�GH�TXL� DVVLVWHL[�DPE�
SRVVLELOLWDW� G·HPHWUH� YRWV� SDUWLFXODUV�� /D� YRWDFLy� VHUj� VHFUHWD� TXDQ� KR� DFRUGL� OD�
PDMRULD� VLPSOH� GH� OHV� SHUVRQHV� PHPEUHV� SUHVHQWV� D� OD� UHXQLy�� (Q� FDV� G·HPSDW�
GHFLGLUj�HO�YRW�GH�TXDOLWDW�GH�SUHVLGqQFLD�R�GH�TXL�OD�VXEVWLWXHL[L��
����(OV�YRWV�VHUDQ�SHUVRQDOV� L� LQWUDQVIHULEOHV�WRW� L�TXH�OHV�SHUVRQHV�PHPEUHV�GHO�3OH�
SRGHQ� DEVWHQLU�VH� GH� YRWDU�� /·DEVqQFLD� XQD� YHJDGD� FRPHQoDGD� OD� GHOLEHUDFLy� G·XQ�
DVVXPSWH�HTXLYDOGUj�D�HIHFWHV�GH�YRWDFLy�D�O·DEVWHQFLy��
�
&$3,72/�,9��/(6�7$8/(6�'(�75(%$//�
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/HV�7DXOHV�GH�7UHEDOO�KDXUDQ�GH�VHU�FUHDGHV�SHU�OD�SUHVLGqQFLD��GHO�&RQVHOO�3OHQDUL�L�
WLQGUDQ� FRP� D� ILQDOLWDW� O·HVWXGL� L�R� LQIRUPH� L�R� SURSRVWD� VREUH� HOV� WHPHV� TXH� KL�
SURSRVL� �SHO�SUHVLGHQW��D�GHO�&RQVHOO�3OHQDUL��R�DTXHOOV�DOWUHV� O·DQjOLVL�GHOV�TXDOV�HV�
FRQVLGHUL�FRQYHQLHQW��
/HV� WDVTXHV� HQFDUUHJDGHV� D� OD� 7DXOD� GH� 7UHEDOO� ILQDOLW]DUDQ� TXDQ� KDJL� SUHVHQWDW�
O·LQIRUPH�FRUUHVSRQHQW��



$UWLFOH���q�
&DGD�7DXOD�GH�7UHEDOO�pV�IRUPDGD�SHU��

D�� 8QD�SHUVRQD�FRRUGLQDGRUD��
E�� 9RFDOV��

3RGUj� VHU� YRFDO� TXL� KR� VLJXL� GHO� &RQVHOO� 3OHQDUL� DPE� H[FHSFLy� GHOV� UHSUHVHQWDQWV�
GHVLJQDWV�SHU�FDGD�JUXS�SROtWLF�PXQLFLSDO��HOV�TXDOV��WDQPDWHL[��SRGUDQ�DVVLVWLU�KL�VL�
KR�FRQVLGHUHQ�QHFHVVDUL��$L[z�QR�REVWDQW�SRGUDQ�SDUWLFLSDU�KL�DOWUHV�SHUVRQHV�SHU�OD�
VHYD�HVSHFLDO�UHODFLy�R�LPSOLFDFLy�DPE�HOV�WHPHV�GH�WUHEDOO��HVVHQW�WDPEp�SRVVLEOH�OD�
SDUWLFLSDFLy�G·XQD�PDWHL[D�SHUVRQD�HQ�GLIHUHQWV�WDXOHV�GH�WUHEDOO��
/HV� YRFDOLHV� PHPEUHV� GH� OHV� GLIHUHQWV� 7DXOHV� GH� 7UHEDOO� VHUDQ� GHVLJQDGHV� SHU� OD�
SUHVLGqQFLD�GHO�&RQVHOO�3OHQDUL�D�SURSRVWD�G·DTXHVWD��
/D� SHUVRQD� FRRUGLQDGRUD� VHUj� DL[t� PDWHL[� GHVLJQDGD� SHU� OD� SUHVLGqQFLD� GHO� &RQVHOO�
3OHQDUL�D�SURSRVWD�GH�OD�FRUUHVSRQHQW�7DXOD�GH�7UHEDOO��/D�VHYD�IXQFLy�VHUj�DL[HFDU�
DFWHV�GH�FDGD�UHXQLy��
(O� QRPEUH� GH� SHUVRQHV� YRFDOV� FRPSRQHQWV� GH� FDGD� 7DXOD� pV� YDULDEOH�� GHSqQ� GH�
O·jPELW�GH�OD�WDVFD�L�GHO�WHPD�HVSHFtILF�TXH�HV�WUHEDOOD��QR�SRGUj�VXSHUDU�HO�QRPEUH�
GH����
$UWLFOH���q�
$� OHV� SHUVRQHV� FRRUGLQDGRUHV� R� SHUWDQ\HQWV� �SHUVRQHV� GH�� D� OD� SUzSLD� 7DXOD� HQ� TXL�
GHOHJXLQ�HOV�FRUUHVSRQ��

D�� &RQYRFDU�L�GLULJLU�OHV�UHXQLRQV�L�HOV�GHEDWV�GH�OD�7DXOD��
E�� 7UDPHWUH�D�OD�3UHVLGqQFLD�GHO�&RQVHOO�HOV�LQIRUPHV��SURSRVWHV��HWF��XQD�YHJDGD�

HODERUDWV��
F�� $FWXDU�FRP�D�SRUWDYHX�GH�OD�SUzSLD�WDXOD�HQ�HO�VL�GHO�&RQVHOO��
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