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����%HQYROJXWV�VRFLV��P~VLFV�L�VLPSDWLW]DQWV� 

����(O������KD�VLJXW�XQ�DQ\�H[FHOāOHQW�G
LQWHQVD�DFWLYLWDW�
GH� OHV� QRVWUHV� DJUXSDFLRQV�PXVLFDOV� DPE�PROWV� ERQV�
FRQFHUWV��WDQW�SHU�SDUW�GH�OHV�GXHV�EDQGHV��6LPIzQLFD�L�
-XYHQLO��FRP�GH�OHV�GXHV�RUTXHVWUHV��6LPIzQLFD��L�-RYH� 

����7DPEp� HQ� O
jUHD� G
HGXFDFLy� PXVLFDO� KHP� IHW� XQ�
DYDQo�LPSRUWDQW�FUHDQW� �XQD� �YRFDOLD�PROW�HVSHFLDO�GH�
OD�TXDO�V
KD�IHW�FjUUHF�HO�QRX�YRFDO�$QGUpV� 6LPHy��/D�
VHXD� ILQDOLWDW� pV� LQWHJUDU� WRWD� O
jPSOLD� RIHUWD���������������

G
HQVHQ\DPHQWV�PXVLFDOV�TXH�LPSDUWLP�D�OD�8QLy� 

��������9ROJXHUD� GHVWDFDU� HQ� HO� ����� O
LQLFL� G
XQ� QRX� FLFOH� GH� FRQFHUWV� GH�
JUDQV� VROLVWHV� QDFLRQDOV� L� LQWHUQDFLRQDOV� DPE� OD� QRVWUD� %DQGD����������
6LPIzQLFD��FRP�HO�TXH�WLQJXp�OORF�DPE�HOV�WURPSHWLVWHV�$UWXUR� 6DQGRYDO��
5XEpQ� 6LPHy� L� <WXUYLGH]� 9tOFKH]�� DPE� XQ� JUDQ� q[LW� GH� S~EOLF� L� GH�
SUHPVD��DL[t�FRP�HO�GH�9LFHQWH�+XHUWD�DPE�OD�QRVWUD�2UTXHVWUD��6LPIzQLFD�
TXH� WDPEp� YD� HVJRWDU� O
DIRUDPHQW� GHO� WHDWUH�� (O� SUz[LP� ��� GH� MXQ\� VH�����
FHOHEUDUj�XQ�DOWUH�FRQFHUW�GH�GRV� SUHVWLJLRVRV� FODULQHWLVWHV� � LQWHUQDFLRQDOV�
DPE�OD�QRVWUD�%DQGD�6LPIzQLFD��3KLOLSSH�&XSHU��VROLVWD�GH�O
ÑSHUD�GH�
3DUtV��L�-XDQ�)HUUHU��VROLVWD�GH�O
2UTXHVWUD�6LPIzQLFD�GH�*DOLFLD�� 

�����(OV�SUz[LPV�GLHV���� L����GH�PDLJ�DFROOLUHP�DO�QRVWUH� WHDWUH�DXGLWRUL� OD�
FHOHEUDFLy� GHO� &HUWDPHQ� GH� %DQGHV� GH� 0~VLFD� GH� OD� � 'LSXWDFLy� GH���������
9DOqQFLD�� (Q� MXOLRO�� GLQV� GH� OHV� DFWLYLWDWV� GH� OD� 4XLQ]HQD� 0XVLFDO������
WLQGUj�OORF�XQ�&XUV�GH�'LUHFFLy�LPSDUWLW�SHO�QRVWUH�'LUHFWRU�G
+RQRU���(QUL�
TXH�*DUFLD�$VHQVLR��(O�GLD����GH�MXOLRO�OD�QRVWUD�2UTXHVWUD��6LPIzQLFD�
RIHULUj�XQ� FRQFHUW�PROW� HVSHFLDO� DPE�*DUFLD�$VHQVLR� FRP�D�GLUHFWRU�
LQYLWDW� L� OD�SDUWLFLSDFLy�GH� OD�VHXD� ILOOD�$QDEHO�*DUFLD� �FRQFHUWLQR�GH�
O
2UTXHVWUD�GH�9DOqQFLD��HQ�TXDOLWDW�GH�VROLVWD�GH�YLROt���� 

�����(VSHUHP�FRQWLQXDU� DPE� OHV�REUHV�GHO�&HQWUH� G
,QQRYDFLy�0XVLFDO�TXH�
GH�PRPHQW� HVWDQ� SDUDOLW]DGHV� SHU� OD� IDOWD� GH� SDJR� GH� OD� VXEYHQFLy� GH� OD��
*HQHUDOLWDW�9DOHQFLDQD��(Q�HVWD�SUz[LPD�L�~OWLPD�IDVH�GH�OHV�FLWDGHV�REUHV�
H[HFXWDUHP�OD�FRQVWUXFFLy�GH�OD�IDoDQD�GHO�FDUUHU�GH�6DQW�0LTXHO� 

������(O� FROāOHJL�FRQWLQXD�LQWHJUDQW-VH�PLOORU�HQ�OHV�QRVWUHV�DFWLYLWDWV�PXVLFDOV�L�LQFUHPHQWDQW�DOKRUD�OD�QRVWUD�PDVVD�
VRFLDO�TXH�WDPEp�KD�FUHVFXW�DPE�HOV�QRXV�FRPSRQHQWV�GHO�&RU�6RFLDO� 

������(Q�GHVHPEUH�GH������KH�FRPSOLW�XQD�GqFDGD�DO�IURQW�GH�OD�QRVWUD�PDJQtILFD�VRFLHWDW�TXH�UHSUHVHQWD�XQ�JUDQ�RUJXOO�
SHU�D�PL��3HU�HVWH�PRWLX�P
KH�SHUPpV�UHGDFWDU�SHU�D�OD�UHYLVWD�XQ�DUWLFOH�VREUH�OHV�PHXHV�YLYqQFLHV�D�OD�8QLy����GXUDQW�
HVWD�qSRFD�TXH��HQFDUD�TXH�pV�XQ�SRF�OODUJ��HVSHUH�TXH�VHUYLVFD�GH�UHFRUGDWRUL�G
HVWD�GqFDGD�WDQ�LQWHQVD��� 

�����(VSHUH�TXH�FRQWLQXHX�JDXGLQW�GH�OHV�QRPEURVHV�DFWLYLWDWV�TXH�RUJDQLW]HP�L�TXH�DFXGLX��PDVVLYDPHQW�DOV�PDJQtILFV�
FRQFHUWV�TXH�OHV�QRVWUHV�DJUXSDFLRQV�SUHSDUHQ�DPE�WDQW�HVIRUo�L�LOāOXVLy� 

�����3HU�~OWLP�YROJXHUD�GHPDQDU-YRV�TXH�DFXGLX�D�OD�SUz[LPD�$VVHPEOHD�*HQHUDO�2UGLQjULD�TXH�WLQGUj�OORF�HO�GLVVDEWH�
���GH�PDUo�GH������ 

-RVp�9LFHQWH�3HGUROD�&XEHOOV��3UHVLGHQW�GH�OD�8QLy�0XVLFDO�GH�/OtULD� � 

�������������� 
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* (GLWRULDO���������������������������������������������������������������������������������

* /D�IRUoD�GH�OD�8QLy���������������������������� 

* %DQGD�6LPIzQLFD������������������������������� 

* )HVWD�6DQWD�&HFtOLD���������������������������� 

* 2UTXHVWUD�6LPIzQLFD������������������������ 

* %DQGD�-XYHQLO����������������������������������� 

* 2UTXHVWUD�-RYH��������������������������������� 

* &RU�6RFLDO������������������������������������������ 

* $U[LX�0XVLFDO����������������������������������� 

* 2EUHV�L�LQIUDHVWUXFWXUHV������������������ 

* &ROOD�3DVWUDQD���������������������������������� 

* (QWUHYLVWD�D�-RVp�5HDO���������������������� 

* /D�GHFODUDFLy�GH�OD�8QHVFR�������������� 

* )RWRV�DJUXSDFLRQV�XQLRQHUHV������������� 

* &ROāOHJL�&HQWUH�,QWHJUDW������������������ 

* 9LVLWD�FRQVHOOHU�L�0HGDOOD�/OtULD����� 

* 3URMHFWH�G
HGXFDFLy�PXVLFDO������������ 

* &LQH�/D�8QLy������������������������������������� 

* (VSDL�0XVLFDO�6NDOD������������������������� 

* &RQFHUWV�JUDQV�RUTXHVWUHV��������������� 

* &ROāODERUDFLy�XQLYHUVLWDWV��������������� 

* 9LYqQFLHV�GH����DQ\V������������������������ 

* /D�OLUD�GH�OD�0~VLFD�1RYD��������������� 

* 3URJUDPDFLy������������������������������������� 

(',7$���8QLy�0XVLFDO�GH�/OtULD 
ZZZ�XQLRPXVLFDOGHOOLULD�FRP 

 

&��6DQW�9LFHQW����–��������/OtULD��7HOqI������������ 
PDLO���VRFLHWDW#XQLRPXVLFDOGHOOLULD�FRP�� 

5HGDFFLy�L�FRRUGLQDFLy��)UDQFpV�5R]DOpQ�,JXDO 

'LVVHQ\�L�PDTXHWDFLy��-RVH�$QWRQLR�0RQWDxpV�3OD 

)RWRJUDILHV�5DTXHO�6DQWRV��-XDQ�$QWRQLR�%RUW�� 
 3DFR�0DUWtQ��3DFRPDUDO��L�$U[LX�8QLy�0XVLFDO� 
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 (OV�P~VLFV�L�GLUHFWRUV�GH�OHV�DJUXSDFLRQV�PXVLFDOV�GH�OD�8QLy�HVWDQ�WUHEDOODQW�GHV�GH�ID�XQ�DQ\�DPE�PROWD�
LQWHQVLWDW��,�pV�TXH�HO������KD�VLJXW�XQ�DQ\�PROW�HVSHFLDO�SHU�D�OD�8QLy�DPE�HVGHYHQLPHQWV�PXVLFDOV�LPSRUWDQWV�
TXH�KDQ�FRPSWDW�DPE�OD�SDUWLFLSDFLy�GH�SUHVWLJLRVRV�GLUHFWRUV�L�VROLVWHV�LQWHUQDFLRQDOV� 
 

 3HU� SULPHUD� YHJDGD� HQ� OD� OODUJD� KLVWzULD� GH� OD� 8QLy� WUHV� GH� OHV� VHXHV� DJUXSDFLRQV� �%DQGD� 6LPIzQLFD������
2UTXHVWUD�6LPIzQLFD�L�%DQGD�-XYHQLO��KDQ�SDUWLFLSDW�HQ�HO�WUDQVFXUV�G
RQ]H�PHVRV�HQ�WUHV�FRQFXUVRV�L�FHUWjPHQV�
TXH�KDQ�UHTXHULW�XQ�JUDQ�HVIRUo�L�GHGLFDFLy�SHU�SDUW�GHOV�P~VLFV�L�GLUHFWRUV���0DL�HQ�OD�8QLy�KDYLD�RFRUUHJXW�XQD�
FRVD�VHPEODQW�L�pV�XQD�PRVWUD�PpV�GH�OD�JUDQ�FDSDFLWDW�GH�WUHEDOO�TXH�PRVWUHQ�HOV�QRVWUHV�P~VLFV�L�GLUHFWRUV��DOV�
TXDOV�YROHP�IHU�HVWH�PHUHVFXW�KRPHQDWJH�L�UHFRQHL[HPHQW�S~EOLF� 
 

 $�OD�8QLy�HQV�VHQWLP�PROW�RUJXOORVRV�GHO�WUHEDOO�TXH�HVWDQ�IHQW�L�OD�TXDOLWDW�PXVLFDO�TXH�PRVWUHQ�WDQW�OD�
%DQGD�6LPIzQLFD��OD�%DQGD�-XYHQLO��O
2UTXHVWUD�6LPIzQLFD�FRP�O
2UTXHVWUD�-RYH��7DPEp�HVWHP�RUJXOORVRV�GHO�
WUHEDOO��GHGLFDFLy�L�SURIHVVLRQDOLWDW�GHOV�QRVWUHV�HVWLPDWV�GLUHFWRUV�WLWXODUV��3DEOR�0DUTXpV�� 3DVFXDO� &DEDQHV� L�
(VWHEDQ� (VSLQRVD�� 3HU � DL[z� SRGHP� SURFODPDU � DPE� PROWD� VDWLVIDFFLy� TXH� HVWHV� WUHV� DJUXSDFLRQV�����������
XQLRQHUHV�PpV�O
2UTXHVWUD�-RYH�HVWDQ�YLYLQW�XQD�HWDSD�G
HVSOHQGRU��WDQW�D�QLYHOO�PXVLFDO�FRP�HQ�HO�Q~PHUR�GH�
FRPSRQHQWV��$�WRW�Doz�FDO�DIHJLU�HO�ERQ�DPELHQW�PXVLFDO�L�VRFLDO�TXH�HV�YLX�HQ�OHV�TXDWUH�DJUXSDFLRQV� 
 

 /D�%DQGD�-XYHQLO�GLULJLGD�SHU�(VWHEDQ�(VSLQRVD�DFRQVHJXt�HO���GH�PDUo�GH� ������HO�3ULPHU�3UHPL� L�HO��
3UHPL�GHO�3~EOLF� HQ� HO�&HUWDPHQ�GH�%DQGHV� -XYHQLOV�GH�0RQWFDGD�� �/D�%DQGD�6LPIzQLFD�GLULJLGD�SHU�3DEOR�
0DUTXpV� � YD� DFRQVHJXLU� XQ� 3ULPHU� 3UHPL� �DPE�XQD� SXQWXDFLy� GH� ���� SXQWV� VREUH� XQ�Pj[LP� GH� ����� HQ� HO����
&HUWDPHQ� ,QWHUQDFLRQDO� GH� 0~VLFD� G
$OWHD� FHOHEUDW� HO� ��� GH� QRYHPEUH�� )LQDOPHQW� HO� SDVVDW� �� GH� IHEUHU���������
O
2UTXHVWUD�6LPIzQLFD�GLULJLGD�SHU�3DVFXDO�&DEDQHV�VH� OL�YD�DWRUJDU�XQ�3ULPHU�3UHPL� �DPE�XQD�SXQWXDFLy�GH�
�������VREUH�XQ�Pj[LP�GH������HQ�HO�,9�&RQFXUV�G
2UTXHVWUHV�%DQNLD�GH�OD�&RPXQLWDW�9DOHQFLDQD� 
 

 $� WRW� HO� WUHEDOO� L� GHGLFDFLy� TXH� VXSRVD� SDUWLFLSDU� HQ� FRQFXUVRV� L� FHUWjPHQV�� FDO� DIHJLU� HOV� QRPEURVRV����
FRQFHUWV� TXH� GXUDQW� HO� ����� HQV� KDQ� RIHULW� L� OD� TXDOLWDW�PXVLFDO� TXH� KDQ� GHPRVWUDW�� /D�%DQGD�6LPIzQLFD� KD����
RIHULW����FRQFHUWV�� O
2UTXHVWUD�6LPIzQLFD��TXDWUH�� L� O
2UTXHVWUD� -RYH� L� OD�%DQGD�-XYHQLO� WDPEp�KDQ�RIHULW� FLQF��
FRQFHUWV�FDGDVFXQD��(Q�WRWDO�VyQ����FRQFHUWV�TXH�VXPDWV�DOV�QRPEURVRV�DFWHV�TXH��UHDOLW]HQ�OD�%DQGD�6LPIzQLFD�
L�OD�%DQGD�-XYHQLO�DVVLVWLQW�D�FHUFDYLOHV��SURFHVVRQV�L�DOWUHV�HVGHYHQLPHQWV�ID�TXH�O
DFWLYLWDW�PXVLFDO�D�OD�8QLy�
VLJD�H[WUDRUGLQjULD��(Q�HVWD�LQWHQVD�DFWLYLWDW�WDPEp�FDO�GHVWDFDU�OHV�VLV�DFWXDFLRQV�TXH�KD�IHW�HO�&RU�6RFLDO��DL[t�
FRP�DJUDLU�D�OD�VHXD�GLUHFWRUD��9LYLDQ�*XWLpUUH]��OD�VHXD�LOāOXVLy�L�FDSDFLWDW�GH�WUHEDOO�DPE�HOV�PHPEUHV�GHO�&RU� 
 

 9ROHP�GRQDU�O
HQKRUDERQD�D�P~VLFV�L�GLUHFWRUV�SHU� OD�VHXD�HQWUHJD��FRPSURPtV�L�SURIHVVLRQDOLWDW��7RWHV�
OHV�XQLRQHUHV�L�XQLRQHUV�YRV�DGPLUHP�SHU�IHU�GH�OD�8QLy�XQD�VRFLHWDW�~QLFD�L�LUUHSHWLEOH� 
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 (O�FLFOH�GH�*UDQV�'LUHFWRUV�SHU�D�GLULJLU�OD�%DQGD�6LPIzQLFD�MD�ID�VHW�DQ\V�TXH�V¶HVWj�FHOHEUDQW�DQXDOPHQW�
D�OD�8QLy�DPE�OD�SDUWLFLSDFLy�GH�ILJXUHV�GH�JUDQ�SUHVWLJL�QDFLRQDO�L�LQWHUQDFLRQDO��&RPHQoj�HQ�HO������DPE�HO�
FRQFHUW� KLVWzULF� RIHULW� SHU� =XELQ� 0HKWD� L� FRQWLQXj� HOV� DQ\V� SRVWHULRUV� DPE� GLUHFWRU� FRP� (QULTXH� *DUFLD�����
$VHQVLR��$QWRQL�5RV�0DUEj��6DOYDGRU�%URWRQV��¬OYDUR�$OELDFK�L�-RVp�0LJXHO�5RGLOOD��D�PpV�GH�<DURQ�7UDXE�L�
DOWUD�YHJDGD�¬OYDUR�$OELDFK�TXH�GLULJLUHQ� O¶2UTXHVWUD�6LPIzQLFD��(Q� O
HGLFLy�GHO�������FHOHEUDGD�HO���G
DEULO�
FRPSWjUHP�DPE�OD�SUHVqQFLD�GH�5XEpQ�*LPHQR��XQ�GHOV�GLUHFWRUV�G
RUTXHVWUD�YDOHQFLDQV�GH�PpV�FRQVROLGDGD�
WUDMHFWzULD�� (Q� HO� WUDQVFXUV� GHO� FRQFHUW� WDPEp� HV� IpX� XQ� UHFRQHL[HPHQW�PROW� HVSHFLDO� DO� VHX� SDUH� ,GLOLR�� TXH����
DUULEj�D�VHU�XQ�JUDQ�XQLRQHU�L�P~VLF�FODULQHWLVWD�GH�OD�QRVWUD�%DQGD�6LPIzQLFD�GHV�GH�O
DQ\������ 

 
 
 

 (O���GH�MXQ\�HV�YLVTXp�D�OD�8QLy�FRP�XQ�GHOV�VHXV�GLHV�KLVWzULFV�L�LPSRUWDQWV�HQ�FRQYHUWLU-VH�OD�VRFLHWDW�HQ�
XQ�UHIHUHQW�PXQGLDO�GH�OD�WURPSHWD�GH�OD�Pj�GH�WUHV�GHOV��PLOORUV�LQWqUSUHWV�GHO�PyQ��HO�PtWLF�FXEj�$57852�
6$1'29$/��HO�MRYH�XQLRQHU�58%e1�6,0(Ï�L�HO�SUHVWLJLyV�P~VLF�YHQHoROj�<7859,'(6�9Ë/&+(=���(VWD�
MRUQDGD�WDQ�LQWHQVD�HQ�OD��TXDO�HV�FRPELQDUHQ��DVSHFWHV�SHGDJzJLFV�L�DUWtVWLFV��FRPHQoj�GH�ERQ�PDWt�DPE�XQD�
PjVWHU�FODVV�D�FjUUHF�GHOV�WUHV�YLUWXRVRV�TXH�FRPSWj�DPE�O
DVVLVWqQFLD�GH�����WURPSHWLVWHV�YLQJXWV�GH�GLYHUVRV�
OORFV�G
(VSDQ\D� 
 

 3HU�OD�YHVSUDGD��DPE�PpV�GH�����SHUVRQHV�TXH�RPSOLHQ�O
DXGLWRUL�GH�OD�8QLy��FRPHQoj�O
HVSHUDW�FRQFHUW�
TXH�KDYLD�GHVSHUWDW�XQD�JUDQ�H[SHFWDFLy�HQWUH�HOV�DPDQWV�GH�OD�P~VLFD���'H�IHW�MD�IHLD�GLHV�TXH�V
KDYLHQ�HVJRWDW�
OHV� HQWUDGHV� L� OD� VRFLHWDW� QR� SRJXp� VDWLVIHU� O
LQWHUpV� GH� WRWV� HOV� TXL� HVWDYHQ� LQWHUHVVDWV� HQ� DVVLVWLU�� $PE� HVWH�����
FRQFHUW���SUHSDUDW�DPE�WDQWD�HVWLPD�SHU�OD�8QLy��HV�FRPPHPRUDYD�HO����$QLYHUVDUL�GH�OD�FRQVWUXFFLy�GH�O¶DFWXDO��
WHDWUH-DXGLWRUL��� 
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 (Q�HVWH�FRQFHUW��TXH�HUD�HO�SULPHU�TXH�D�QLYHOO�PXQGLDO�KDYLHQ�RIHULW��MXQWV�HOV�WUHV�YLUWXRVRV�WURPSHWLVWHV��
DVVLVWt� S~EOLF� SURFHGHQW� GH� GLYHUVRV� OORFV� G
(VSDQ\D� L� GH� O
HVWUDQJHU��7DPEp� DVVLVWt� XQD� VHOHFFLy� GHOV�PLOORUV�
WURPSHWLVWHV��(O�S~EOLF�TXH�RPSOLD�OD�VDOD�HUD�FRQVFLHQW�GH�TXH�HVWDYD�YLYLQW�XQ�FRQFHUW�KLVWzULF��HVSHFWDFXODU�L�
LUUHSHWLEOH�� 8Q� GHOV� � JUDQV� FRQFHUWV� TXH� HQ� SRTXHV� � RFDVLRQV� VH� Wp� O
RSRUWXQLWDW� G
DVVLVWLU�� 3HU� DL[z� OD� VHXD�������
HQWUHJD�IRX�WRWDO��PRVWUDQW-VH�GHPSHXV�L�RIHULQW�DOV�WUHV�VROLVWHV�L�D�OD�%DQGD�6LPIzQLFD�XQV�FDORURVRV�L�OODUJV�
DSODXGLPHQWV� DFRPSDQ\DWV� G
HPRWLYHV� RYDFLRQV� HQ� FDGD� LQWHUSUHWDFLy�� (VWD� HQWUHJD� WDQ� HIXVLYD� GHO� S~EOLF������
PRWLYj�HVSHFLDOPHQW�DOV�VROLVWHV�L�P~VLFV�TXH�RIHULUHQ��HO�PLOORU�GHO�VHX�DUW�� 

 &DO�GHVWDFDU� OD� LQWHUSUHWDFLy�SHU������
5XEpQ� G
XQ� &RQFHUW� SHU� D� 7URPSHWD��
FRPSRVW� SHU� 6DQGRYDO�� DPE� XQD�����
YHUVLy� SHU� D� EDQGD� TXH� V
HVWUHQj� HQ�
HVWD�QLW��(QWUH�HOV�ELVRV�TXH�V
RIHULUHQ�
KHP� GH� UHVVDOWDU� XQD� LPSURYLVDFLy��
HVSHFWDFXODU� DO� SLDQR� TXH� LQWHUSUHWj�
6DQGRYDO��PRVWUDQW�DL[t�TXH� WDPEp�pV�
XQ�ERQ�SLDQLVWD�L�FRPSRVLWRU�� 
 (Q�GHILQLWLYD�IRX�XQD�QLW�PjJLFD�
SHO� YLUWXRVLVPH� TXH� PRVWUDUHQ� HOV���
VROLVWHV�� SHU� O
RSRUWXQLWDW� � ~QLFD� GH�

YHXUH�SHU�SULPHUD�YHJDGD�D�WUHV�GHOV�PLOORUV�VROLVWHV�GHO�PyQ�HQ�XQ�FRQFHUW��SHU�O
HQWUHJD�DEVROXWD�GHOV�P~VLFV�
XQLRQHUV�L�SHU�O
H[FHOāOqQFLD�TXH�WDPEp���PRVWUj�O¶HVWLPDW�EHQYROJXW�GLUHFWRU�WLWXODU��3DEOR�0DUTXpV��,�FRP�QR��
SHO� ERQ� FRPSRUWDPHQW� GHO� S~EOLF� FRPSOHWDPHQW� EROFDW� DPE� � HVWRV� WUHV� WLWDQV� GH� WURPSHWD�� 8Q� FRQFHUW� TXH����
SDVVDUj�DOV�DQQDOV�GH�OD���KLVWzULD�GH�OD�8QLy�FRP�XQ�FRQFHUW�~QLF�L�LUUHSHWLEOH� 

 
 
 
 (O����GH�MXOLRO�OD�%DQGD�6LPIzQLFD�RIHUt�XQ�FRQFHUW�D�%XQ\RO�MD�TXH�IRX�LQYLWDGD��SHU�D�SDUWLFLSDU�HQ�HO�
SUHVWLJLyV�&RQJUpV� ,QWHUQDFLRQDO�GH� OD�:DVEH��XQD�RUJDQLW]DFLy�TXH�UHXQHL[�D�EDQGHV�GH�P~VLFD��SURGXFWRUV��
P~VLFV� L� GLUHFWRUV� GH� WRW� HO� PyQ�� (Q� HVWD� RFDVLy� OD� %DQGD� 6LPIzQLFD� IRX� GLULJLGD� SHU� O
DUJHQWt� 0LJXHO�������������
(WFKHJRQFHOD\�L�HO�YDOHQFLj�$QGUpV�9DOHUR�� 
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�  (O� FRQFHUW� TXH� OD� %DQGD� 6LPIzQLFD� RIHUt� HO� �� GH� VHWHPEUH� DO� SDWL� GHO� 5HPHL� WDPEp� IRX� PROW���������
HVSHFLDO��MD�TXH�HV�YD�LQWHUSUHWDU�O
2EHUWXUD�6ROHPQH������GH�7FKDLNRYVN\�DPE�OD�SDUWLFLSDFLy�GH�OHV�FDPSDQHV�
GHO�FDPSDQDU�GHO�5HPHL�HQ�HO�ILQDO�G
HVWD�REUD�WDQ�HVSHFWDFXODU�  

 /HV�IHVWHV�GH�6DQW�0LTXHO�
WDPEp� FRPSWDUHQ� DPE� XQD����
jPSOLD�SDUWLFLSDFLy�GH�OD�%DQGD������
6LPIzQLFD�� (Q� HO� )HVWLYDO� GH�
%DQGHV� DFWXj� � DPE� XQD�������
QRPEURVD� SODQWLOOD� GH� P~VLFV�
HQFDUD� TXH� HO� FRQFHUW� QR� HV���
SRJXp� ILQDOLW]DU�SHU� OD�SOXMD��(O�
���GH�VHWHPEUH�WRUQDUHQ�D�RIHULU�
XQ� FRQFHUW� PROW� HVSHFLDO� D����
O
DFWXDU� FRQMXQWDPHQW� DPE� HO�
JUXS�YDOHQFLj�%DMRTXHWD�5RFN� 

�������� 
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 (O� � WHDWUH�GH� OD�8QLy�V
RPSOt�GH�S~EOLF�HO����G
RFWXEUH�SHU�DVVLVWLU�D� O
HVSHUDW�FRQFHUW�GHO�FLFOH� ³$�7UHV�
%DQGHV´�� RUJDQLW]DW� SHU� O
$VVRFLDFLy� 0XVLFDO�������
%XQ\RO-&XOOHUD-/OtULD� L� TXH� UHXQt� D� PpV� GH� ������
P~VLFV�GH�EDQGD�GH�Pj[LP�QLYHOO��(VWH�FRQFHUW�FODX�
VXUDYD�XQ�FLFOH�GH���FRQFHUWV�TXH�V
LQLFLj�HQ�HO������
L�TXH�FRPSWj�DPE�OD�SDUWLFLSDFLy�GH�OHV�VLV���EDQGHV�
GH�P~VLFD�GH�%XQ\RO��&XOOHUD�L�/OtULD�� 
 (Q�HVWH�FRQFHUW�GH�FODXVXUD�GHO�FLFOH�FHOHEUDW�D�
OD�8QLy�SDUWLFLSDUHQ�OD�%DQGD�6LPIzQLFD�GH�O
$WHQHX�
0XVLFDO� GH� &XOOHUD�� GLULJLGD� SHU� )HUUHU� )HUUDQ�� OD�
%DQGD�6LPIzQLFD��/
$UWtVWLFD�GH�%XQ\RO�GLULJLGD�SHU�
0DULR� 2UWXxR� L� OD� %DQGD� 6LPIzQLFD� 8QLy�0XVLFDO�
GH� /OtULD� GLULJLGD� SHU� 3DEOR� 0DUTXpV�� 3UHYL� DO�����
FRQFHUW�HV�YD�FHOHEUDU�XQD�GHVILODGD�GH�OHV�WUHV���EDQ�
GHV�SDUWLFLSDQWV�GHV�GH�O
$MXQWDPHQW�ILQV�D�OD�VHX�GH�
OD�8QLy�0XVLFDO���� 
 

 /HV�WUHV�EDQGHV�VLPIzQLTXHV�KDYLHQ�SUHSDUDW�HVWH�LPSRUWDQW�FRQFHUW�DPE�PROW�GH�WUHEDOO�L�LOāOXVLy��$�PpV�������
DFWXDUHQ� DPE� XQD� � QRPEURVD� L� VHOHFWD� � SODQWLOOD� GH�PpV� GH� ����P~VLFV� FDGDVFXQD� L� LQWHUSUHWDUHQ� XQ� YDULDW�����
SURJUDPD� GH�P~VLFD� FOjVVLFD� FRP� FRQWHPSRUjQLD�� (O� S~EOLF� TXH� RPSOLD� OD� VDOD� HUD� FRQVFLHQW� GH� TXH� HVWDYD����
DVVLVWLQW�D�XQ�FRQFHUW�PROW�H[FHSFLRQDO� L�TXH�DPE�HVWH� FLFOH� VH� OL�KDYLD�GRQDW� O
RSRUWXQLWDW�~QLFD�G
HVFROWDU� D���
HVWHV�VLV�EDQGHV�FDSGDYDQWHUHV�HQ�HO�SDQRUDPD��PXVLFDO�HXURSHX��3HU�DL[z��O
HQWUHJD�GHO�S~EOLF�HQ�HVWH�FRQFHUW�
IRX�WRWDO��PRVWUDQW-VH�GHPSHXV�L�RIHULQW�D�OHV�WUHV�EDQGHV�VLPIzQLTXHV�XQV�FDORURVRV�L�OODUJV�DSODXGLPHQWV�� 
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�  
 'HV� GH� IHLD� PHVRV� HOV� P~VLFV� GH� OD� %DQGD� 6LPIzQLFD�� DPE� HO� QRVWUH� EHQYROJXW� GLUHFWRU� WLWXODU� 3DEOR����
0DUTXpV��HVWDYHQ�WUHEDOODQW�GH�YDOHQW�SUHSDUDQW�XQHV�REUHV�G
XQD�JUDQ�FRPSOH[LWDW�WqFQLFD�SHU�D�SDUWLFLSDU�HQ�HO��
&HUWDPHQ�,QWHUQDFLRQDO�GH�0~VLFD�G
$OWHD�TXH�VH�FHOHEUj�HO����GH�QRYHPEUH� 
 

 3UqYLDPHQW�HO����GH�QRYHPEUH�OD�%DQGD�6LPIzQLFD�RIHUt�DO�WHDWUH�XQ�FRQFHUW�SHU�D�SUHVHQWDU�DO�S~EOLF�OHV�
REUHV�TXH�V
LQWHUSUHWDULHQ�HQ�HO�FLWDW�FHUWDPHQ����� 
 

 (UD�OD�TXDUWD�YHJDGD�TXH�OD�%DQGD�6LPIzQLFD�SDUWLFLSDYD�HQ�HVWH�FHUWDPHQ�L�HQ�HVWD�RFDVLy�KR�IpX�DPE�XQ�
SODQWLOOD�GH�����P~VLFV�TXH�HUD�OD�Pj[LPD�TXH�DXWRULW]DYHQ�OHV�EDVHV�GHO�FHUWDPHQ��/HV�REUHV�TXH�LQWHUSUHWDUHQ�
PDJLVWUDOPHQW� IRUHQ� OHV� VHJ�HQWV�� HO� � SDV-GREOH� GH� SUHVHQWDFLy� � ³0~VLFD� \� YLQRV´�� � GH� 0DQXHO� 0RUDOHV��������
0DUWtQH]��O
REUD�REOLJDGD��³6LPIRQLD�Q~P����'H�OD�0DU´��GH�)UDQFLVFR�0DUWtQH]�*DOOHJR��&RP�D�REUD�GH�OOLXUH�
HOHFFLy� LQWHUSUHWj� ³1pPHVLV´�� GH� -RVp�6XxHU�2ULROD�� �/D�%DQGD�6LPIzQLFD�RIHUt� XQD�EULOODQW� � DFWXDFLy� L� VH� OL��
FRQFHGt� XQ� 3ULPHU� 3UHPL� DPE� XQD� DOWD� SXQWXDFLy� GH� ���� SXQWV� VREUH� XQ� Pj[LP� GH� ����� /
H[FHOāOHQW��������������
LQWHUSUHWDFLy�GH� OD�QRVWUD�%DQGD� L�HO�VHX�GLUHFWRU�YD�IHU�JDXGLU�DO�QRPEUyV�S~EOLF�TXH�RPSOLD� O
DXGLWRUL� L�TXH���
SRVDWV�GHPSHXV�DSODXGLUHQ�OODUJDPHQW�OD�VHXD�DFWXDFLy� 
 
 

 
�����������(O� ��� GH� GHVHPEUH� VH����
FHOHEUj�HO�FRQFHUW�GH�1DGDO�GH�
OD� %DQGD� 6LPIzQLFD� UHXQLQW� D�
QRPEURVRV�XQLRQHUV�L�VLPSDWLW�
]DQWV� TXH� RPSOLUHQ� HO� WHDWUH��
8QD�SRWHQW�EDQGD�IRUPDGD�SHU�
����P~VLFV� GLULJLWV� SHU� QRVWUH�
HVWLPDW� L� EHQYROJXW� GLUHFWRU�
WLWXODU�� 3DEOR� 0DUTXpV�� RIHUt�
XQ� FRQFHUW� TXH� DPE� HO� WtWRO�
³'H� 0DGULG� D� 9DOqQFLD´�����
LQWHUSUHWj��XQD�VHOHFFLy�G
REUHV�
SRSXODUV�� 'DYDQW� O
HQWUHJD� GHO�
S~EOLF� L� HOV� HIXVLXV� DSODXGL�
PHQWV�� OD� %DQGD� 6LPIzQLFD�
RIHUt� FRP� D� ELV� O
LQWHUPHGL� GH�

³/D� %RGD� GH� /XtV� $ORQVR´� GH� *HUyQLPR������
*LPpQH]���XQD�GH�OHV�REUHV�PpV�HVWLPDGHV�SHOV�
XQLRQHUV�� (O� FRQFHUW� ILQDOLW]j� DPE� OHV�������������
WUDGLFLRQDOV�1DGDOHV�GH�3DEOR�6iQFKH]�7RUUHOOD�
L� OD� IHOLFLWDFLy� L� DOHJULD� GHO� GLUHFWRU� L� GHOV�����
P~VLFV�PRVWUDGD� HQ� HVWH� � ILQDO� GHO� FRQFHUW��$�
O
LQLFL� GHO� FRQFHUW� WDPEp� V
RILFLj� O
HQWUDGD� GH�
YXLW� QRXV� PHPEUHV� GH� OD� � %DQGD� 6LPIzQLFD��
DL[t�FRP�HV� IpX�HQWUHJD�GH� OHV�PHGDOOHV� L�SOD�
TXHV�DOV�P~VLFV�TXH�KDYLHQ�FRPSOLW��������L����
DQ\V�FRP�D�PHPEUHV�G
HVWD�DJUXSDFLy� 
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� 8QD�ERQD�PRVWUD�GH�OD�LQWHQVD�DFWLYLWDW�
PXVLFDO�TXH�KD�GHVHQYROXSDW��OD�8QLy�GXUDQW�
HO������KD�VLJXW�OD�IHVWD�GH�6DQWD�&HFtOLD�TXH�
KD� WRUQDU� D� UHFXSHUDU� HO� VHX� HVSOHQGRU� DPE�
QRPEURVRV�DFWHV�PXVLFDOV�L�VRFLDOV��� 
 

 (O� ��� GH� QRYHPEUH� VH� FHOHEUj� XQ����
FRQFHUW� HQ� HO� TXDO� SDUWLFLSDUHQ� SHU� SULPHUD�
YHJDGD�OD�%DQGD�-XYHQLO�GLULJLGD�SHU�(VWHEDQ�
(VSLQRVD�� DPE�XQD�SODQWLOOD�GH����P~VLFV�� L��
O
2UTXHVWUD� -RYH� GLULJLGD� SHU� 3DVFXDO��������
&DEDQHV� L� TXH� HVWLJXp� LQWHJUDGD� SHU� �������
P~VLFV�� (Q� HVWH� FRQFHUW� WDPEp� V
HIHFWXj����
O
HQWUDGD� GHOV� QRXV� P~VLFV�� FLQF� HQ����������
O
2UTXHVWUD�-RYH�L�YLQW�HQ�OD�%DQGD�-XYHQLO� 

 

 'HVSUpV�GHO�FRQFHUW�VH�FHOHEUj�DOV�ORFDOV��GH�OD�8QLy�XQ�VRSDU�GH�JHUPDQRU�DPE�����P~VLFV�L�VRFLV�TXH�
RPSOLUHQ�HO�EDU�GH�OD�6RFLHWDW��DOKRUD�TXH�V
RIHULD��XQ�KRPHQDWJH�D�O
LQWHQV�WUHEDOO�TXH�HOV�P~VLFV�XQLRQHUV�HVWDQ�
GHVHQYROXSDQW� HQ� HVWH� DQ\� WDQ� FDUUHJDW� G
DFWLYLWDWV� L� GH� SDUWLFLSDFLy� HQ� FHUWjPHQV� L� FRQFXUVRV�� (Q� DFDEDU� HO����
VRSDU� WLQJXp� OORF� D� OD� 6DOD� 6NDOD� XQ� FRQFHUW� GH� MD]]�� &DO� UHFRUGDU� TXH� HVWD� VDOD� FRQWLQXD� RIHULQW�P~VLFD� HQ�����
GLUHFWH�GXUDQW�DOJXQV�GLVVDEWHV�GH�FDGD�PHV����� 
 

 (OV� DFWHV� GH� OD� IHVWLYLWDW� GH� 6DQWD� &HFtOLD� FRQWLQXDUHQ� DO� GLD� VHJ�HQW� DOV� ORFDOV� GH� OD� 8QLy� DPE� HO������������
UHFRQHL[HPHQW�DOV�P~VLFV�IXQGDGRUV�GH�OD�6RFLHWDW��L�O
RIUHQD�G
XQD�FRURQD�GH�OORUHU�DO�PRQXPHQW�TXH�UHFRUGD�
HVWH�IHW��'HVSUpV�HV�UHDOLW]j��XQD�FHUFDYLOD�DPE�OD�%DQGD�-XYHQLO�SHU�GHSRVLWDU�XQD�DOWUD�RIUHQD�DO�PRQXPHQW�D�
OD�P~VLFD�GH�OD�SODoD�0DMRU�ILQDOLW]DQW��DPE�XQD�YLVLWD�D�O
HVJOpVLD�GHO�5HPHL���RQ�VH�FHOHEUj�XQD�PLVVD�HQ�KRQRU�
GH�6DQWD�&HFtOLD�TXH�FRPSWj�DPE�OD�SDUWLFLSDFLy�G
XQ�TXDUWHW�GH�P~VLFV�GH�OD�8QLy���� 
 

 3HU� OD�YHVSUDGD��DO� WHDWUH�GH� OD�8QLy��VH�FHOHEUj�XQ�IHVWLYDO�FRUDO�TXH�FRPSWDUj�DPE�OD�SDUWLFLSDFLy�GHO�
QRVWUH�&RU�6RFLDO�GLULJLW�SHU�9LYLDQ�*XWLpUUH]��7DPEp�DFWXDUDQ�HOV�VHJ�HQWV��FRUV�LQYLWDWV���&RU�GH�OD�6RFLHWDW�
0XVLFDO� 8QLy� GH� 3HVFDGRUV� GH� &DEDQ\DO�� &RU� $JUXSDFLy� 0XVLFDO� ³/D� 0HORGLD´� G
2ORFDX� L� &RU� 0DHVWUR��������
6HUUDQR�GH�6DQ�$QWRQLR�GH�%HQDJpEHU� 
 

 /D�IHVWD�GH�6DQWD�&HFtOLD�IRX�PROW�SDUWLFLSDWLYD��WDQW�SHO�Q~PHUR�GH�P~VLFV�L�FRUDOLVWHV�GHOV�FRQFHUWV�FRP�
SHO��S~EOLF�TXH�DVVLVWt��OD�TXDO�FRVD�HQV�DQLPD�KD�FRQWLQXDU�DPE�HVWH�GLVVHQ\��SHU�DOV�SUz[LPV�DQ\V��� 
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��������(O�QRX�SURMHFWH�GH�OHV�GXHV�RUTXHVWUHV�GH�OD�8QLy��OD�6LPIzQLFD�L�OD�-RYH��TXH�HQ�RFWXEUH�GH������FRPHQoj�
D�GLULJLU�O
HPSUHQHGRU�GLUHFWRU�WLWXODU�L�XQLRQHU�3DVFXDO�&DEDQHV��MD�KD�FRPHQoDW�D�GRQDU�HOV�VHXV�IUXLWV�DPE�HOV�
QRPEURVRV�FRQFHUWV�TXH�HVWDQ�RIHULQW��3HO�TXH�ID�D�O
2UTXHVWUD�6LPIzQLFD��HVWj�SUHVHQWDQW�XQV�FRQFHUWV�DPE�XQD�
SURJUDPDFLy� G
DOW� QLYHOO� D� PpV� G
HOHJLU� XQD� JUDQ� YDULHWDW� G
HVWLOV� L� FRPSRVLWRUV�� /
2UTXHVWUD� 6LPIzQLFD� HVWj����
IRUPDGD�HQ�HVWD�QRYD�HWDSD�SHOV�P~VLFV�SURIHVVLRQDOV�GH�OD�8QLy�L�WRWV�HOV�P~VLFV�HVWXGLDQWV�GH�JUDX�VXSHULRU�L�
JUDX�SURIHVVLRQDO�PpV�DYDQoDWV�GH�O
2UTXHVWUD�-RYH��&DO�GHVWDFDU�TXH�HQ�HVWRV�FRQFHUWV�WDPEp�HVWDQ�SDUWLFLSDQW�
VROLVWHV�GH�OD�8QLy�GH�JUDQ�QLYHOO��-RVp�0DQXHO�/HRQ��YLROD���9LFHQWH�0RURV��IDJRW��L�9LFHQWH�+XHUWD��YLROt����$�
PpV�GH�SUHVWLJLRVRV�GLUHFWRUV�LQYLWDWV�FRP�O
XQLRQHU�¬OYDUR�$OELDFK�L�O
LVUDHOLj�<DURQ�7UDXE�  

 (O����G
DEULO�O
2UTXHVWUD�6LPIzQLFD�GLULJLGD�SHU�3DVFXDO�&DEDQHV�RIHUt�D�O
HVJOpVLD�GH�OD�6DQJ��XQ�FRQFHUW�
PROW�HVSHFLDO�GH�P~VLFD�VDFUD��DPE�OD�SDUWLFLSDFLy�GHO�&RU�6RFLDO�L�OHV�VROLVWHV�0DULD�0RUHOOj��PH]]RVRSUDQR��L�
/DXUD�&UX]�L�(YD�3DXOD�%RQRUD��VRSUDQRV�� 

�������(O����GH�MXOLRO�O
2UTXHVWUD�6LPIzQLFD�GLULJLGD�
SHU�3DVFXDO� � �&DEDQHV� L� DPE�XQD�SODQWLOOD�GH����
P~VLFV��YDUHQ�SUHSDUDU�XQ�HVSHFWDFXODU�SURJUDPD�
DPE� REUHV� G
XQD� HOHYDGD� GLILFXOWDW� WqFQLFD� L����
FRUUHVSRQHQW� DO� JUDQ� UHSHUWRUL� GH� OD� P~VLFD����
FOjVVLFD��,�pV�TXH�DO�OODUJ�GH�OD�KLVWzULD�GH�OD�QRV�
WUD� RUTXHVWUD�� SRTXHV� YHJDGHV� V
KDYLD� FRPSWDW�
DPE�XQD�SODQWLOOD�WDQ�QRPEURVD�SHU�D�XQ�FRQFHUW��
2EUHV�FRP�HO�%ROHUR�GH�0�5DYHO��R� OD�6LPIRQLD�
Q~P��� GH� 3�,�7FKDLNRYVN\�� VROV� HVWDQ� D� O
DEDVW��
SHU�SODQWLOOD�L�GLILFXOWDW��GH�OHV�PLOORUV�RUTXHVWUHV��������
 (Q� HVWH� FRQFHUW� WLQJXpUHP� O
RSRUWXQLWDW� GH�
FRPSWDU� DPE� XQ� VROLVWD� GH� IDJRW� GH� SUHVWLJL������

9LFHQWH�0RURV��TXH�KD�VLJXW�PHPEUH�GH�OD�QRVWUD�RUTXHVWUD�L�EDQGD�GHV�GH�OD�VHXD�MRYHQWXW��� 
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� /D� UHVSRVWD� GHO� S~EOLF� SHU� D� HVFROWDU��������
O
2UTXHVWUD� 6LPIzQLFD� L� D� HVWRV� GRV� WLWDQV� GH� OD��
P~VLFD�IRX�HVSHFWDFXODU�MD�TXH�V
RPSOt�HO�WHDWUH�L�OD�
VRFLHWDW� KDJXp� GH� ILFDU� HO� FDUWHOO� G
HQWUDGHV���������
HVJRWDGHV� TXHGDQW-VH� XQD� SDUW� GH� � � S~EOLF� VHQVH�
SRGHU�DFFHGLU�D�OD�VDOD� 

���������8QD� RUTXHVWUD� FRPSOHWD� TXH� FRPSWj� DPE� OD��������
SDUWLFLSDFLy�GH����P~VLFV�FDSWLYj�PROW�SURPSWH�HO�
S~EOLF� GH� OD� VDOD�� 3RTXHV� YHJDGHV� HV� GRQD� HQ� XQ����
FRQFHUW� HO� SRGHU� FRPSWDU� DPE� XQD� RUTXHVWUD�� XQ���
VROLVWD� GH� � YLROt� � L� XQ� GLUHFWRU� FRPSOHWDPHQW�������
LPSOLFDWV�DL[t�FRP�XQ�S~EOLF�WDQ�HQWUHJDW�� 

 (O� UHSHUWRUL� HOHJLW� WDPEp� SHUWDQ\LD� D� OHV�
JUDQV� REUHV� PHVWUHV� GH� OD� P~VLFD� FOjVVLFD� DOKRUD�

TXH�WDPEp�FRPSWDYD�DPE�XQD�JUDQ�GLILFXOWDW�WqFQLFD�HQ�OD�VHXD�LQWHUSUHWDFLy��$�PpV�WDPEp�IRX�XQ�GHOV�FRQFHUWV�
KLVWzULFV�GH�O¶2UTXHVWUD�MD�TXH�HQ�SRTXHV�RFDVLRQV�V¶KDYLD�IHW�XQ�SURJUDPD�RUTXHVWUDO�WDQ�DPELFLyV�L�DPE�XQD�
RUTXHVWUD�GH�WDQWD�GLPHQVLy�L�GH�WDQWD�TXDOLWDW�FRP�OD�TXH�HO�S~EOLF�YD�JDXGLU��� 

 6HJRQV�O¶RSLQLy�GHOV�PHOzPDQV�L�GHOV�P~VLFV�TXH�DVVLVWLUHQ�DO�FRQFHUW��O¶2UTXHVWUD�PRVWUj�XQD�PDJQtILFD�
VRQRULWDW�� XQD� SHUIHFWD� DILQDFLy�� SUHFLVLy�� FRRUGLQDFLy� L� PROWD�PXVLFDOLWDW�� D�PpV� G¶REVHUYDU� TXH� HOV�P~VLFV���
SDUWLFLSDQWV� HVWDYHQ� JDXGLQW� DPE� OD� LQWHUSUHWDFLy�GH� OHV�REUHV�GHO�SURJUDPD��(OV� HQWHVRV� WDPEp�PDQLIHVWDUHQ�
TXH�¬OYDUR�$OELDFK��HO�TXDO�GLULJt�GH�PHPzULD�OD�6LPIRQLD�Q~P���³'HO�1RX�0yQ´�GH�$�'YRUDN�L�O
REHUWXUD�/DV�
+pEULGDV� GH�)�0HQGHOVVRKQ��PRVWUj�XQD�JUDQ� HOHJjQFLD��PHVWULD� L� FRQWURO�GH� O¶RUTXHVWUD��7RWV� HVWRV� IDFWRUV�
GRQDUHQ�FRP�D�UHVXOWDW�XQD�SHUIHFWD�XQLy�HQWUH�GLUHFWRU�L�RUTXHVWUD�TXH�YD�HPRFLRQDU�DO�S~EOLF�� 
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� (O�FRQFHUW�WDPEp�FRPSWj�DPE�XQ�VROLVWD�GH�YLROt�GH�OX[H��O
XQLRQHU�L�H[FHOāOHQW�FRQFHUWLVWD�LQWHUQDFLRQDO�
9LFHQWH� +XHUWD�� HO� TXDO� LQWHUSUHWj� DPE� JUDQ� GHOLFDGHVD� L� SHUIHFFLy� WqFQLFD� HO� IDPyV�&RQFHUW� SHU� D� YLROt� GH�
3�,�7FKDLNRYVN\��(Q�DFDEDU�OD�VHXD�LQWHUSUHWDFLy��9LFHQWH�+XHUWD��UHEp�XQD�JUDQ�RYDFLy�GHO�S~EOLF�L�RIHUt�FRP�D�
ELV� 3DJDQLQLDQD� GH� 1DWKDQ� 0LOVWHLQ�� XQ� FRQMXQW� GH� YDULDFLRQV� EDVDGHV� HQ� PRWLXV� RULJLQDOV� GHO� YLROLQLVWD��������
3DJDQLQL�� $PE� HVWD� HVSHFWDFXODU� LQWHUSUHWDFLy� 9LFHQWH� +XHUWD� GHPRVWUj� XQD� YHJDGD� PpV� HO� VHX� HOHYDW�������������

YLUWXRVLVPH�� 

 (O�FRQFHUW�ILQDOLW]j�DPE�XQD�
DOWUD�RYDFLy�GHO�S~EOLF�TXH�SRVDWV�
GHPSHXV� DSODXGt� OODUJDPHQW� DO�
GLUHFWRU� L� D� O¶2UTXHVWUD� SHO�������
PHPRUDEOH� FRQFHUW� TXH� KDYLHQ�
RIHULW�� /¶2UTXHVWUD� L� HO� GLUHFWRU�
DJUDwUHQ� HVWHV� PRVWUHV� G¶HVWLPD�
DPE� OD� PDU[D� 5DGHW]N\�� (Q� OD�
SUHSDUDFLy� G
HVWH� FRQFHUW� FDO����
GHVWDFDU� OD� ODERU� GHVHQYROXSDGD�
SHU� 3DVFXDO� &DEDQHV� FRP� D������
'LUHFWRU� 7LWXODU� GH� O
2UTXHVWUD�
6LPIzQLFD�L�VREUHWRW�HO�WUHEDOO�TXH�
HVWj� UHDOLW]DQW� GHV� GH� TXH� IRX���
QRPHQDW� 'LUHFWRU� 7LWXODU� HQ����
RFWXEUH�GH������� 

 'HV�GH�IHLD�PHVRV�HOV�P~VLFV�GH�O
2UTXHVWUD�6LPIzQLFD��DPE�HO�QRVWUH�EHQYROJXW�GLUHFWRU�WLWXODU�3DVFXDO�
&DEDQHV��HVWDYHQ�WUHEDOODQW�GH�YDOHQW�SUHSDUDQW�OHV�REUHV�SHU�D�SDUWLFLSDU�HQ�HO�,9�&RQFXUV�G
2UTXHVWUHV�%DQNLD�
GH�OD�&RPXQLWDW�9DOHQFLDQD��HQ�OD�FDWHJRULD�³0DUWtQ�\�6ROHU´�TXH�DFXOO�D�RUTXHVWUHV�GH�ILQV�D����P~VLFV��� 

 3UqYLDPHQW�DO�FRQFXUV��HO����GH�JHQHU��O
2UTXHVWUD�6LPIzQLFD�RIHUt�DO�WHDWUH�XQ�FRQFHUW�SHU�D�SUHVHQWDU�DO�
S~EOLF�OHV�REUHV�TXH�V
LQWHUSUHWDULHQ�HQ�HO�FLWDW�FRQFXUV�� 

�������/
DFWXDFLy�HQ�HVWH�FRQFXUV� WDQ�GHVWDFDW� WLQJXp�
OORF� HO� �� GH� IHEUHU� D� O¶DXGLWRUL� GHO� � � 3DODX� GH� OHV�
$UWV�GH�9DOqQFLD��/
2UTXHVWUD�6LPIzQLFD�LQWHUSUHWj�
O
REHUWXUD� /DV� +pEULGDV� GH� )�0HQGHOVVRKQ� L� OD�
6LPIRQLD� Q~P��� GH� $�'YRUDN�� /
2UTXHVWUD��������
6LPIzQLFD�RIHUt�XQD�EULOODQW�DFWXDFLy�L�VH�OL�FRQFHGt�
HO�3ULPHU�3UHPL�DPE�������SXQWV�VREUH�XQ�Pj[LP�
GH� ���� SXQWV�� eV� OD� Pj[LPD� SXQWXDFLy� PDL����
REWLQJXGD� SHU� FDS� GH� OHV� ��� RUTXHVWUHV� TXH�
V
KDQ�SUHVHQWDW�GXUDQW� HOV�TXDWUH�DQ\V�GH�YLGD�
GHO� &RQFXUV� G
2UTXHVWUHV� %DQNLD� GH� OD����������
&RPXQLWDW�9DOHQFLDQD��XQ�FRQFXUV�DO�TXDO�V
KDQ�
SUHVHQWDW� HQ� HVWHV� TXDWUH� HGLFLRQV�� RUTXHVWUHV� GH�
SUHVWLJLRVHV� VRFLHWDWV� PXVLFDOV� YDOHQFLDQHV�� (O���

MXUDW����WDPEp�FRQFHGt�DO�MRYH�GLUHFWRU��WLWXODU��3DVFXDO�&DEDQHV��HO�SUHPL�DO�PLOORU�GLUHFWRU��HO�TXDO�YD�
GLULJLU�OHV�REUHV�GHO�FRQFXUV�VHQVH�SDUWLWXUD��/
H[FHOāOHQW�LQWHUSUHWDFLy�GH�OD�QRVWUD�2UTXHVWUD�6LPIzQLFD�
L�HO�VHX�GLUHFWRU�YD�IHU�JDXGLU�DO�QRPEUyV�S~EOLF�TXH�SRVDWV�GHPSHXV�DSODXGLUHQ�OODUJDPHQW�OD�VHXD�DFWXDFLy�� 
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� /D�%DQGD�-XYHQLO��IHQW�KRQRU�D�OD�VHXD�MRYHQWXW�H[XOWDQW�L�VRWD�OD�EDWXWD�GHO�VHX�PHVWUH�(VWHEDQ�(VSLQRVD��
³QR� KD� SDUDW´� GXUDQW� DTXHVW� ������ +D� DSRUWDW� D� OD� QRVWUD� VRFLHWDW�� DPE� OHV� VHXHV� LQWHUYHQFLRQV� HQ�PXOWLWXG����
G
DFWHV�GLYHUVRV��JOzULD��JXDUGRQV�L�HVSOqQGLGHV�DFWXDFLRQV� 
 

 $TXHVW������KD�VLJXW�XQ�DQ\�PRJXGHW��&RPHQoDUHQ�SDUWLFLSDQW�HQ�HOV�DFWHV�SURSLV�GH�1DGDO��HQWUHJD�GH�
FDUWHV�DOV�5HLV�L�OD�FDYDOFDGD��$�PpV�KDQ�LQWHUYLQJXW��GXUDQW�WRW�O
DQ\�HQ�WRWV�HOV�DFWHV��FHUFDYLOHV�L�SURFHVVRQV�
GH�OHV�IHVWHV�GHO�5HPHL�L�SDWURQDOV� 
 

 (O� �� GH�PDUo� GH� O
DQ\� SDVVDW�� HO� 3ULPHU� 3UHPL� GHO� MXUDW� L� HO� 3UHPL� GHO� 3~EOLF� DO�&HUWDPHQ� GH�%DQGHV������
-XYHQLOV�GH�0RQWFDGD��IRX�HO�MXVW�UHFRQHL[HPHQW�D�OD�LQWHQVD�SUHSDUDFLy�GHOV�QRVWUHV�MRYHV�P~VLFV�GH�OD�%DQGD�
-XYHQLO�TXH�H[KLELUHQ�JUDQ�TXDOLWDW�DUWtVWLFD��(O�ERQ�IHU�GHO�PHVWUH��XQD�YHJDGD�PpV���WDPEp�TXHGj�SDWHQW� 
 

 (O� �� GH� PDLJ� OD� %DQGD� -XYHQLO�
DFWXj� EDL[� OD� EDWXWD� GHOV� DOXPQHV����
DVVLVWHQWV� DO� FXUV� GH� GLUHFFLy� GHO�����
PHVWUH� -RVp� 0LJXHO� 5RGLOOD� TXH��
FRPSWj� DPE� XQD� PjVWHU� FODVV� GHO����
GLUHFWRU� FRUHj� 5\D� � 6HRNZRQ�� (Q����
MXOLRO� KL� KDJXp� DOV� MDUGLQV� � GHO� ULX����
7~ULD�XQ�DOWUH�DFWH�GH�JUDQ�UHOOHYjQFLD�
SHU�D�OD�QRVWUD�%DQGD����-XYHQLO��HO�3UH-
&HUWDPHQ� ,QWHUQDFLRQDO� GH� %DQGHV� GH�
0~VLFD� GH� 9DOqQFLD�� DO� TXDO� DFXGLUHQ�
FRQYLGDWV��SHU�OD�VHXD�TXDOLWDW�PXVLFDO� 

3HUz� UHDOPHQW� DTXHVWV� [LTXHWV� L�������
[LTXHWHV� VyQ� LQFDQVDEOHV� L� FRP�HVWDYD�
SURJUDPDW� YLDWMDUHQ� D� $OHPDQ\D� D���
ILQDOV�GH� MXOLRO��(Q�XQ� �YLDWJH�HQWUH�HO�
SODHU� L� O
REOLJDFLy�� GHL[DUHQ� HO� SDYHOOy�
GH� OD� QRVWUD� VRFLHWDW� EHQ� DOW�� HQ� RIHULU�
XQ� JUDQ�� PHUDYHOOyV� L� LQREOLGDEOH����
FRQFHUW� DOV� MDUGLQV� GH� OD� IjEULFD� GH��
FHUYHVHV�5RWKDXV� 

 (Q� DJRVW� DFXGLUHQ� FRQYLGDWV� DO�
���7URIHX�7DURQMD�TXH�HV�FHOHEUDYD�DO�
0HVWDOOD��HQWUH�HO�9DOqQFLD� L� O
,QWHU�GH�
0LOj�� � (QFDUD� TXH�PDODXUDGDPHQW� � OD�
PRQHGD� FDLJXp� GHO� FRVWDW� LWDOLj�� HOV�
QRVWUHV� P~VLFV� WRFDUHQ� VHQVH� SDUDU�
QRPEURVRV� SDVGREOHV� L� SHFHV�����������
IXWEROHUHV�� ILFDQW� DL[t� OD� QRWD� GH������
FRORU� L� G
HQWXVLDVPH� TXH� UHTXHULD����

O
DFWH��)RUHQ�REVHTXLDWV�DPE�HO�FRUEDWt�WDURQMD�GHO�FHQWHQDUL�GHO�FOXE��TXH��OOXHL[�GHV�G
DOHVKRUHV�HQ�OD�EDQGHUD�
GH�O
DJUXSDFLy� 
 

 (Q�DTXHVW� DQ\�GH� IUHQqWLFD� L� LQWHQVD� DFWLYLWDW�� VHQVH�SDUDU�G
DVVDMDU�� KL� KDJXp� FDQYLV� HQ� O
RUJDQLW]DFLy� L��
V
DQRPHQj�FRP�D�QRYD�YRFDO�D�'RUD�&DWDOj��TXH�MXQW�DPE�$PSDUR�$ODPj�HQFDSoDOHQ�O
DFWXDO�JUXS�GH�WUHEDOO��
DPE�OD�LQHVWLPDEOH�DMXGD�GH�-XVWR�0RURV�L�HO�JUXS�FROāODERUDGRU�GH�SDUHV�L�PDUHV� 
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 /
DFWXDFLy� D� O
RFWXEUH� � HQ� HO� ³&LFOH� GH� FRQFHUWV� GH� WDUGRU� GH� OD� 3pUJROD� � GH� OD�0DULQD� GH� 9DOqQFLD´�������
FRQYLGDWV�SHU�O
$WHQHX�0XVLFDO�GHO�3RUW��GH�QRX�VXSRVj�XQD�MRUQDGD�PHPRUDEOH�SHU�D�OD�QRVWUD�DJUXSDFLy���3HUz�
QR�WRW�HV�IHLQD��TXDQ�WRUQjUHP�D�FDVD�WHQtHP�OD�WDXOD�SDUj�L�HO�GLQDU�SUHSDUDW��SDHOOHV�DO�EDU�GH�OD�VRFLHWDW� 

 (O����GH�QRYHPEUH�JUDYDUHQ�HQ�OD�SODoD�0DMRU�GHO��SREOH�XQ�YtGHR�FRPPHPRUDWLX�SHU�D�OD�SUHVHQWDFLy�GH�
³/OtULD�&LXWDW�&UHDWLYD�GH�OD�0~VLFD´�SHU�OD�81(6&2��(Q�����������
QRYHPEUH�� SHU� FRPPHPRUDU�6DQWD�&HFtOLD�� FRPSDUWtUHP��
HVFHQDUL�DPE�O
2UTXHVWUD�-RYH��)RX�XQ�PHUDYHOOyV�FRQFHUW�
GH� SHOāOtFXOD� L� VH� FHOHEUj� � O
DFWH� G
HQWUDGD� GHOV� ��� QRXV���������
PHPEUHV�D�OD�%DQGD�-XYHQLO��SUHVHQWDW�PDJLVWUDOPHQW�SHU�
*OzULD� &DVWHOODQR�� 'H� QRX� HV� SRVj� GH� PDQLIHVW� OD� JUDQ�����
TXDOLWDW�PXVLFDO�L�DUWtVWLFD�GH�OD�QRVWUD�DJUXSDFLy�MXYHQLO��
(OV�PHPEUHV�GH�OD�QRVWUD�DJUXSDFLy�SDUWLFLSDUHQ�GHO�VRSDU�
GH� JHUPDQRU� TXH� RIHUt� OD� VRFLHWDW� SHU� OD� FHOHEUDFLy� GH�
6DQWD��&HFtOLD� 

 

 $SURILWHP�O
RFDVLy�SHU�D�UHFRUGDU�TXH�HOV�PHPEUHV�
QRXYLQJXWV�DSRUWHQ��IUHVFRU�L��MRYHQWXW�D�OD�EDQGD��SHUz�OD�
TXDOLWDW� DUWtVWLFD�� WDQWHV� YHJDGHV� QRPHQDGD� HQ� DTXHVW���
DUWLFOH�� QR� KL� VHULD� SRVVLEOH� VHQVH� FRPSWDU� DPE� OD� JUDQ�
DMXGD�TXH�VXSRVD�TXH�HOV�PHPEUHV�PpV�IDGULQV�L�H[SHUWV��
TXH���SDVVHQ�D�IRUPDU�SDUW�GH�OD�QRVWUD�%DQGD�6LPIzQLFD��
URPDQJXHQ�HQ�OD�%DQGD�-XYHQLO�DOPHQ\V�GXUDQW�GRV�DQ\V�
PpV�� UHFRO]DQW� DPE� OD� VHXD� SHUtFLD� L� YHWHUDQLD� D� DTXHVWV�
QRXV�PHPEUHV�PHQ\V�H[SHULPHQWDWV�L��pV�DL[t�VHQVH�GXEWH�
FRP�³)HP�8QLy´� L� HVWHP�HQ� OD� ³FUHVWD�GH� O
RQD´�DOOj�RQ�
DQHP� 
 

 (O� ��� GH� GHVHPEUH�� FRP� FDGD� DQ\�� RPSOtUHP� GH������
P~VLFD�L�DOHJULD�OHV�HVWjQFLHV�GH�O
DVLO�GHO�5HPHL��)RX�XQ�
DFWH�HQWHQGULGRU�TXH�XQLD�GXHV�JHQHUDFLRQV�PROW�GLVSDUV��
(Q� DFDEDU� O
DFWH�� HO� IRUQ� GH� &D� 6XVL� HQV� FRQYLGj� D�����������
HVPRU]DU� 
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 +HP� FRPHQoDW� HO� ����� DPE���
IRUoD� L� XQD� SRUWHQWRVD� DFWXDFLy� GH�
OD� QRVWUD� %DQGD� -XYHQLO� DPE� O
DFWH�
GHO���GH�JHQHU��³/OtULD��0~VLFD�SHU�
OD� 3DX´�� $O� VR� GH� P~VLFD� GH�
SHOāOtFXOHV�� WDPEp� LQWHUSUHWDUHQ��
H[FHOāOHQWPHQW� HO� SDVGREOH�
³$QGUpV�� &RQWUDEDQGLVWD´� L���������
DFWXDUHQ�MXQW�DO�&RU�GH�O
21&(��(OV�
QRVWUHV� MRYHV� IRUHQ� HO�PLOORU� G
XQD��
YHWODGD�IUHGD�D�OD�YHJDGD�TXH�SOHQD�
GH�FDORU�KXPDQD�L�GLJQD�GH�UHFRUG� 
�����8QD�DOWUD�QRYHWDW� IRX�HO�FRQFHUW�
TXH�HO���GH�PDUo�RIHULUHQ�DO�QRVWUH��
WHDWUH� MXQW� D� OD� %DQGD� 6LPIzQLFD��
3HUz� DTXHVWD� MRYHQWXW� QR� HV� FDQVD�
PDL�� 7HQLP� SUHYLVW� UHDOLW]DU� HQ������

SULPDYHUD� �XQ�LQWHUFDQYL�DPE�HO�³&RQVHUYDWRUL�7HUHVD�%HUJDQ]D´�GH�0DGULG��$TXHVWD�DJUXSDFLy�HQV�YLVLWj�HO�
SDVVDW����GH�PDLJ��(QWUH�OHV�GXHV�DVVRFLDFLRQV�DMXQWjUHP�D�GDOW�GH�O
HVFHQDUL�����P~VLFV��HQ�XQ�IDQWjVWLF�FRQFHUW�
DO�QRVWUH�WHDWUH��$L[t�TXH�QRVDOWUHV�HQJXDQ\�HOV�UHWRUQDUHP�OD�YLVLWD�L�HOV�RIHULUHP�ERQD�P~VLFD� 
 1R�YROHP�DFDEDU� O
DUWLFOH�VHQVH�DJUDLU�DO�SUHVLGHQW� L�D� OD� MXQWD�GLUHFWLYD� L��H[SUHVVDPHQW�D�5HPHL��0DUL�
&DUPHQ��3DTXLWD��0DQROL��0��$PSDUR�(�� ,�0��$PSDUR� ,��HO�VHX� LQFRQGLFLRQDO�VXSRUW�HQ� WRWV� L�FDGDVFXQ�GHOV��
DFWHV�TXH�KHP�UHDOLW]DW���� 

/HV�YRFDOV�GH�OD�%DQGD�-XYHQLO 
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� /
2UTXHVWUD�-RYH�GH�OD�8QLy�pV�OD�TXH�HVWj�IRUPDGD�SHOV�DOXPQHV�GH�JUDX�SURIHVVLRQDO�L�VXSHULRU��(Q�HVWD�
QRYD� HWDSD� HO�P~VLF� L� XQLRQHU� 3DVFXDO� &DEDQHV� pV� HO� GLUHFWRU� WLWXODU� � DL[t� FRP� WDPEp� KR� pV� GH� O
2UTXHVWUD������
6LPIzQLFD��(OV� MyYHQV�P~VLFV� WDPEp� WHQHQ� O
RFDVLy�GH� WUHEDOODU�SHULzGLFDPHQW� DPE�GHVWDFDWV� HVSHFLDOLVWHV�GH�
FRUGD� L� GLUHFWRUV� LQYLWDWV�� FRP� KD� VLJXW� HO� FDV� GH� -RVp�0LJXHO� 5RGLOOD�� 6DOYDGRU� 6HEDVWLj� R� &ULVWREDO� 6ROHU�����
GXUDQW�HO�GDUUHU�DQ\�� 
 

 /
DFWLYLWDW� TXH� HVWj� GHVHQYROXSDQW� O
2UTXHVWUD� -RYH� HQ� HVWD� QRYD� HWDSD� WDPEp� pV� LQWHQVD� MD� TXH��������������
GXUDQ�O
~OWLP�DQ\�KDQ�UHDOLW]DW���FRQFHUWV��(O����GH�PDLJ�D�O
DXGLWRUL�GHO�&RQVHUYDWRUL�GH�/OtULD�UHDOLW]DUHQ�XQ�
FRQFHUW�GH�MRYHV�VROLVWHV�GH�FRUGD�SHUWDQ\HQWV�D�O
2UTXHVWUD��3DUWLFLSDUHQ�$OHMDQGUR�&DVWHOODQR��(VWKHU�%RFKRQV��
,UHQH�9LYDQFRV�L�-RUGL�9LOODQXHYD��LQWHUSUHWDQW�REUHV�GH�+D\GQ��0R]DUW��-�1��+XPPHO�L�7FKDLNRYVN\� 

 

 (O� ��� GH� PDUo� VH����
FHOHEUj� DO� QRVWUH� WHDWUH������
HO� )HVWLYDO� G
2UTXHVWUHV���
&LXWDW�GH�/OtULD�TXH�FRPSWj�
DPE� OD� SDUWLFLSDFLy� GH��
O
2UTXHVWUD� -RYH� GH� OD�����
6RFLHWDW���0XVLFDO�GH�&DQHW�
G
(Q�%HUHQJXHU��O
2UTXHVWUD�
GH� &RUGD� GH� OD� 6RFLHWDW�
0XVLFDO� G
$OERUDLD�� O
2U�
TXHVWUD� 6LPIzQLFD� GH� OD��
3ULPLWLYD� GH� /OtULD� L������
O
2UTXHVWUD�-RYH�GH�OD�8QLy�
GLULJLGD� SHU� 3DVFXDO�������
&DEDQHV�� OD� TXDO� LQWHUSUHWj�
O
$QGDQWH� )HVWLYR� GH������
6LEHOLXV�L�OD�6LPIRQLD�Q~P��
��GH�6FKXEHUW� 
����(O����GH�MXQ\�O
2UTXHVWUD�
-RYH� RIHUt� XQ� HVSHFWDFOH�
DXGLRYLVXDO� DPE� OD��������
LQWHUSUHWDFLy�GHO�3HHU�*\QW�
GH� *ULHJ� TXH� FRPSWj� DPE�
OD�SDUWLFLSDFLy�G
DFWRUV�TXH������
LQWHUYLQJXHUHQ� HQ� OD�������
HVFHQRJUDILD� L� QDUUDFLy� GHO�
FRQWH� DOKRUD� TXH� WDPEp� HV��
SURMHFWDYHQ� LPDWJHV�� (Q�
HVWH� HVSHFWDFOH� GHGLFDW� DO��
S~EOLF� IDPLOLDU� WDPEp����
LQWHUYLQJXHUHQ� HOV� DOXPQHV�
GH� 3ULPHU� L� 6HJRQ� FXUV� GH�
3ULPjULD� GHO� QRVWUH�
&ROāOHJL� &HQWUH� ,QWHJUDW��
TXH� LOāOXVWUDUHQ� HO� FRQWH�
DPE�HOV�VHXV�GLEXL[RV� 
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�(O� FRQFHUW� GH� 6DQWD�
&HFtOLD� WDPEp� IRX�����
HQJXDQ\� PROW� HVSHFLDO�
MD� TXH� SDUWLFLSDUHQ� OD�
%DQGD� -XYHQLO� L�������
O
2UTXHVWUD� -RYH� TXH�
DPE� HO� WtWRO� G
8Q�����
FRQFHUW� GH� SHOÂOtFXOD�
RIHULUHQ�XQD�VHOHFFLy�GH�
OHV� PLOORUV� EDQGHV�����
VRQRUHV�� 3LUDWDV� GHO��
&DULEH�� HO� 6HxRU�GH� ORV�
$QLOORV��6WDU�:DUV����(Q�
HVWH� FRQFHUW� WDPEp� HV�
IpX�OD�LQFRUSRUDFLy�GH���
QRXV� FRPSRQHQWV� GH�
O
2UTXHVWUD�� �� YLROLQV��
XQ� YLRORQFHO� L� XQ�����
FRQWUDEDL[� 

 (O���GH�JHQHU�O
2UTXHVWUD�-RYH�RIHUt�HO�&RQFHUW�G
$Q\�1RX�TXH�FRQWj�DPE�OD�SDUWLFLSDFLy�GHO�&RU�6RFLDO�L�
GHO� &RU� GH� 9HXV� %ODQTXHV� GH� OD� 8QLy�� WRWV� VRWD� OD� GLUHFFLy� GH� 3DVFXDO� &DEDQHV�� &RP� D� QRYHWDW� WDPEp�����������
V
LQFRUSRUj�DO�SURJUDPD�XQD�JDOD� OtULFD�TXH�FRPSWj�DPE�OD�SDUWLFLSDFLy�GHO� WHQRU�0LJXHO�$QJHO�$UL]D� L�GH�OD�
VRSUDQR�%ODQFD�5XL]��&DO�GLU�TXH�HQ�HOV�FRQFHUWV�GH�OD�8QLy�MD�IHLD�WHPSV�TXH�QR�V
RIHULD�XQD�JDOD�OtULFD�DPE�
XQD� VHOHFFLy� GH� SHFHV� GH� OHV� zSHUHV�PpV� FRQHJXGHV�� (Q� OD� SULPHUD� SDUW� O
2UTXHVWUD� -RYH�� LQWHJUDGD� HQ� HVWD����
RFDVLy�SHU����P~VLFV�� LQWHUSUHWj� OD�VXLWH� �/
$UOHVLHQQH�GH�%L]HW��/D�VHJRQD�SDUW�FRPHQoj�DPE�OD�JDOD� OtULFD� L�
V
LQWHUSUHWDUHQ�XQD�VHOHFFLy�GH�OHV�zSHUHV�PpV�FRQHJXGHV��)LQDOPHQW�WDPEp�SDUWLFLSj�HOV�[LTXHWV�L�[LTXHWHV�GHO��
&RU�GH�9HXV�%ODQTXHV�TXH�MXQW�D�O
2UTXHVWUD��-RYH�L�HO�&RU�6RFLDO�LQWHUSUHWDUHQ��XQHV�QDGDOHV� 
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������3DUODU� GHO� &RU� 6RFLDO� VXSRVD� UHIHULU-QRV� D� O
DJUXSDFLy� TXH� D���
SHVDU� GH� OD� VHXD� MRYHQWXW�� ��� DQ\V� G¶H[LVWqQFLD�� � Wp� OD� SOXV�PDUFD�
G¶HGDW�PLWMDQD�GH� OHV�DOWUHV�DJUXSDFLRQV�GH� OD�6RFLHWDW��3HUz� O¶HGDW�
QR� VXSRVD� FDS� � REVWDFOH� SHU� D� O¶DFWLYLWDW� TXH� HQV�XQHL[�� HQ� OD� TXH�
V
LJXDOD�OD�LOāOXVLy�L�OHV�JDQHV�GH�VXSHUDFLy��,OāOXVLy�TXH�FRPHQoD�HQ�
HO�PDWHL[�PRPHQW�HQ�TXq� OHV�SDUWLWXUHV�DSOHJXHQ�DO� IDULVWRO� � L� TXH�
SHUGXUD�ILQV�TXH�OHV�REUHV�VyQ�SUHVHQWDGHV�DO������S~EOLF��L�JDQHV�GH�

VXSHUDFLy� TXH� QR� pV� PpV� TXH� HL[H� VRODWJH� VRFLDO� TXH�����
VHPSUH�HVWj�SUHVHQW� L�TXH�HQV� LQGXHL[�D�GRQDU�HO�PLOORU�
GH� FDGDVF~�� 6L� DO� TXH� KHP� DQRPHQDW� DIHJLP� OD� JUDQ����
TXDOLWDW�KXPDQD�L�O¶KDUPRQLD�UHJQDQW�HQWUH�HOV�LQWHJUDQWV�
GHO�&RU��WHQLP�OD�UDy�GH� OD�JUDQ�DVVLVWqQFLD�DOV�DVVDMRV� L�
DOV�FRQFHUWV� 

 $FWXDOPHQW� FRPSWHP� DPE� XQD� SODQWLOOD� GH� ���
FRPSRQHQWV�� KDYHQW-VH� LQFRUSRUDW� GXUDQW� ����� VLV� QRXV�
PHPEUHV��DOV�TXH�GRQHP�OD�PpV�FDORURVD�EHQYLQJXGD��(Q�

TXDQW�D�OD�SDUW�DUWtVWLFD�FDO�GHVWDFDU�TXH�GH�OHV�DFWXDFLRQV�UHDOLW]DGHV�GXUDQW�O¶DQ\�SDVVDW��OD�PDMRULD�GHO�UHSHUWRUL�KD�
HVWDW�LQWHUSUHWDQW-VH�WDQW�P~VLFD�FOjVVLFD�FRP�PRGHUQD� 

 )HQW� UHSjV�GH� OHV� LQWHUSUHWDFLRQV� UHDOLW]DGHV�DQRPHQDUHP�HO�)HVWLYDO�GH�&RUV�GH�6HWPDQD�6DQWD��HO�&RQFHUW����
GH�6HWPDQD�6DQWD�DPE�XQLy�GH� OD� QRVWUD�2UTXHVWUD�6LPIzQLFD�� HQ� HO� TXH� FRPSWjUHP�DPE� OD� FROāODERUDFLy�GH� OHV���
VRSUDQRV�/DXUD�&UX]�L�(YD�3DXOD�%RQRUD�L�GH�OD�PH]]RVRSUDQR�0DUtD�0RUHOOj��SDUWLFLSDFLy�HQ�HO�&XUV�GH�'LUHFFLy�
GH�&RUV�LPSDUWLW�SHO�PHVWUH�$QGUpV�6DODGR��HO�FRQFHUW�HVSHFLDO�UHDOLW]DW�DPE�SDUWLFLSDFLy�GHOV�SUHPLDWV�DO�&RQFXUV�
GH�-RYHV�,QWqUSUHWV��HO�6HJRQ�(QFRQWUH�&RUDO�GH�6DQWD�&HFtOLD�HQ�XQLy�GHO�&RU�GH�O¶$JUXSDFLy�0XVLFDO�³/D�0HORGLD´�
G¶2ORFDX��&RU�0HVWUH�6HUUDQR�GH�6DQ�$QWRQLR�GH�%HQDJpEHU�L�&RU�GH�OD�6RFLHWDW�0XVLFDO�8QLy�GH�3HVFDGRUHV�GHO�
&DEDQ\DO�� FRQFHUW� RIHULW� D� OHV� SHUVRQHV�PDMRUV� GHO� &HQWUH� GH�'LD� GH�9LODPDU[DQW�� DFDEDQW� OD� WHPSRUDGD� DPE� HO����
FRQFHUW��G¶$Q\�1RX�MXQW�D�O¶2UTXHVWUD�-RYH�L�HO�&RU�GH�9HXV�%ODQTXHV�GH�OD�QRVWUD�6RFLHWDW� 

��������'H�WRWHV� OHV�DFWXDFLRQV�HQV�VHQWLP�VDWLVIHWV� L�GRQHP�SHU�ER�O¶HVIRUo�UHDOLW]DW��7RW�KD�SRJXW�SRUWDU-VH�D�HIHFWH�
JUjFLHV�D�OD�QRVWUD�EHQYROJXGD�GLUHFWRUD�9LYLDQ�*XWLpUUH]��$EUHX�TXH�pV�³O¶jQLPD�PDUH´��WUDFWDQW-VH��SHU�WDQW��G
XQ�
FRU�DPE�jQLPD� 

 

 

 $O�OODUJ�GH�OD�QRVWUD�KLVWRULD��O�$U[LX�0XVLFDO�GH�OD�8QLy��KD�DOEHUJDW�GH�PDQHUD�PDQXDO�WRW�HO�SDWULPRQL�GH�OHV�
VHXHV�GLYHUVHV�DJUXSDFLRQV��8QD�YLVLy�WUDGLFLRQDO�L�FRQVHUYDGRUD�TXH�KD�TXHGDW�UHHPSODoDGD�SHU�OD�LQWURGXFFLy�GH�
OHV�QRYHV�WHFQRORJLHV�HQ�OD�6RFLHWDW�DFWXDO� 

 /D�LPSODQWDFLy�G
DTXHVWHV�QRYHV�WHFQRORJLHV�HQ�HO�QRVWUH�GLD�D�GLD�HQV�KD�IHW�YHXUH�PROW�QHFHVVjULD�LQFORXUH�
HL[HV�HLQHV�GH�WUHEDOO�HQ�OD�QRVWUD�6RFLHWDW��L�SULQFLSDOPHQW��HQ�O�jUHD�GH�GRFXPHQWDFLy��8QD�LQVWDXUDFLy�PROW�QRYHOOD�
TXH�HQV�KD�IDFLOLWDW�HO�PDQWHQLPHQW�L�FRQVHUYDFLy�GHO�SDWULPRQL�PXVLFDO�G
DTXHVWD�HQWLWDW�PXVLFDO� 

 8QD�G
HL[HV�LQQRYDFLRQV�KD�VLJXW�LQWURGXLU�OD�GLJLWDOLW]DFLy�GH�WRWHV�OHV�REUHV�PXVLFDOV�GH�OD�QRVWUD�6RFLHWDW��
8Q� SURFHGLPHQW� FRVWRV� L� PLQXFLyV� TXH� HV� FHQWUD� HQ� OD� UHYLVLy�� RUJDQLW]DFLy� L� VHOHFFLy� GH� OHV� PLOORUV� SDUWLFHOOHV������
FRQVHUYDGHV�SHU�D�OD�VHXD�SRVWHULRU�FRQVHUYDFLy�YLUWXDO��3HU�HL[H�PRWLX��HO�QRVWUH�SULQFLSDO�LQVWUXPHQW�pV�O�HVFjQHU�
TXH�HPSUHP�SHU�D�GLJLWDOLW]DU�OHV�REUHV�L�FRQYHUWLU-OHV�HQ�XQ�DU[LX�PDQHMDEOH�HQ�TXDOVHYRO�RUGLQDGRU� 

 7RW�Doz�HQV�KL�KD�SHUPpV�FRQVWUXLU�XQ�DU[LX�YLUWXDO�TXH�HQV�IDFLOLWj�O�LQWHUFDQYL�G
LQIRUPDFLy�D�GLVWjQFLD�L�HQV�
SHUPHW�DUULEDU�PpV�SURPSWH�DOV�QRVWUHV�P~VLFV�R�VRFLHWDWV�PXVLFDOV�TXH�UHTXHULVTXHQ�OD�QRVWUD�DMXGD�R�YLFHYHUVD� 

 )HU�IURQW�DOV��GHVDILDPHQWV�DFWXDOV�pV�HO�SULQFLSDO�HQWXVLDVPH�TXH�PRWLYD�DTXHVWD�6RFLHWDW��/D�QRVWUD�ILQDOLWDW�
pV�FRQVROLGDU�O�DU[LX�FRP�XQ�HVSDL�GH�FRQVXOWD�L�UHIHUqQFLD�LQQRYDGRUD�SHU�D�VHJXLU�FRQVWUXLQW�XQ�DU[LX�GH�TXDOLWDW�
TXH�HQV�SHUPHWD��VHJXLU�DYDQoDQW�HQ�XQD�PLOORU�VRFLHWDW�PXVLFDO�� 
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REUD� GH� FRQVWUXFFLy� GHO� &HQWUH� G
,QQRYDFLy�
0XVLFDO� L� UHIRUPD� GHO� WHDWUH� DXGLWRUL� � GHVSUpV� GH� OD�
UHIRUPD� L� DPSOLDFLy� GH� O
HVFHQDUL� O
KHP� WLQJXGD���������
SDUDOLW]DGD�� (Q� GHVHPEUH� GH� ����� FRQFORJXHUHQ� � OHV�
REUHV�GH�O
HVFHQDUL�HQ�EDVH�D�OD�VXEYHQFLy�GH���������
HXURV� FRUUHVSRQHQWV� D� O
DQXDOLWDW� GHO� FLWDW� DQ\� L� D�����
O
DQXDOLWDW�GHO������SHO���PDWHL[�LPSRUW��/D�*HQHUDOLWDW�
9DOHQFLDQD� HQFDUD� QR� KD� IHW� HIHFWLX� HO� SDJDPHQW� GH�
O
DQXDOLWDW�GHO�������SHU�OD�TXDO�FRVD��HQFDUD�OD�GHYHP��
D� O
HPSUHVD� FRQVWUXFWRUD� L� SHU� HVWH� � PRWLX� QR� KHP���
FRQWLQXDW�IHQW�O
REUD���� 

 (VSHUHP� UHEUH� SURPSWH� O
LPSRUW� GH� OD� FLWDGD��
DQXDOLWDW� SHU� WDO� GH�SRGHU� FRQWLQXDU� DPE� O
~OWLPD� IDVH�
GH�OHV�REUHV�TXH�LQFORX�IRQDPHQWDOPHQW�OD�FRQVWUXFFLy�
GH� OD� IDoDQD� GHO� FDUUHU� 6DQW� 0LTXHO�� &RQILHP� HQ������
FRPHQoDU�L�DFDEDU-OD�GXUDQW�HVWH�DQ\V������ 

�����(Q�TXDQW�D�OHV�REUHV�PHQRUV�GLU�TXH�OD�'LSXWDFLy�GH�
9DOqQFLD� HQV� FRQFHGt� XQD� VXEYHQFLy� GH� TXDVL� �������
HXURV�TXH�GHVWLQjUHP��D�PLOORUDU�O
DLUH���FRQGLFLRQDW�GHO�
WHDWUH�� OD� FRQVWUXFFLy� GH� OD� QRYD� UDPSD� G
DFFpV� GHO���
FDUUHU� GH� 6DQW�9LFHQW� L� OD� LQVRQRULW]DFLy� GH� OHV� DXOHV�

GHO�VHJRQ�SLV��LQFORHQW�OD�VXEVWLWXFLy�GH�OHV�SRUWHV�GH�OHV�DXOHV�SHU�DOWUHV�QRYHV�L�OD�UHQRYDFLy�GH�OD�VHQ\DOLW]DFLy� 

 

 

 (Q�O¶DQ\������FRPHQoDUHQ�D�LPSDUWLU-VH�FODVVHV�GH�WDEDO�L�
GROoDLQD� D� /¶(VFROD� G¶(GXFDQGV� GH� OD� 8QLy� 0XVLFDO� L� HOV������
DOXPQHV�YDQ�FRQVWLWXLU�OD�&ROOD�3DVWUDQD GH�7DEDO�L�'ROoDLQD��(Q�
VHW�DQ\V� OD�&ROOD�KD�SRUWDW� OD�P~VLFD�GHO� WDEDO� L� OD�GROoDLQD� L�HO�
QRP�GH� OD�8QLy�0XVLFDO�SHOV�FDUUHUV�GH�/OtULD� L�GHOV�SREOHV�GHO�
&DPS� GH� 7~ULD�� YLVLWDQW� WDPEp� DOWUHV� FRPDUTXHV� YHwQHV�����������
SDUWLFLSDQW HQ� WUREDGHV�� L�GLIHUHQWV�SURJUDPHV�FXOWXUDOV� FRP�DUD�
5HWUREHP�OD�QRVWUD�P~VLFD�L�HOV�&RQFHUWV�G¶,QWHUFDQYLV PXVLFDOV��
$UD�FRPHQoD�XQ�QRX FDPt��TXH�PRVWUD�OD�FODUD�DSRVWD�GH�OD�8QLy�

SHU�OD�P~VLFD�L�OD�FXOWXUD�WUDGLFLRQDO�YDOHQFLDQD� $L[t�OD�&ROOD�GH�7DEDO�L�'ROoDLQD�V¶LQWHJUD�FRP�XQD�DJUXSDFLy�
PXVLFDO�PpV�GLQV�GH�OD�8QLy�0XVLFDO�GH�/OtULD� 

 'HV�G¶DTXHVWHV�OtQLHV�YROHP�FRQYLGDU�D�WRWHV�OHV�SHUVRQHV�LQWHUHVVDGHV�HQ�HOV�QRVWUHV�LQVWUXPHQWV��HO�WDEDO�L�OD�
GROoDLQD��D DVVLVWLU D�OHV�FODVVHV�L�IRUPDU�SDUW�GH�OD�QRYD�DJUXSDFLy�PXVLFDO��OD�&ROOD�GH�7DEDO�L 'ROoDLQD GH�OD�8QLy�������
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���������-RVp� 5HDO� &LQWHUR� GH� ��� DQ\V� pV� XQ� MRYH� L� HPSUHQHGRU� WURPSHWLVWD� GH� OD� 8QLy��
0XVLFDO� TXH� LQLFLj� OD� VHXD� IRUPDFLy� DO� QRVWUH� &ROāOHJL� &HQWUH� ,QWHJUDW� L� D� O
(VFROD�����
G
(GXFDQGV�������HVWXGLV�TXH�FRQWLQXj�HQ�HO�&RQVHUYDWRUL�GH�/OtULD�L�HQ�HO�&RQVHUYDWRUL�
6XSHULRU�GH��0~VLFD��GH�&DVWHOOy��)RUPD�SDUW�GH�OD�%DQGD�L�2UTXHVWUD�6LPIzQLFD�GH�OD�
8QLy��'XUDQW�GLYHUVRV�DQ\V�KD�HVWDW�DPSOLDQW�HVWXGLV�D�¬XVWULD�L�D�$OHPDQ\D��D�PpV�GH�
IRUPDU�SDUW�GH�QRPEURVHV�RUTXHVWUHV�MRYHV�QDFLRQDO�L�LQWHUQDFLRQDOV� 

� �+D�VLJXW�EHFDW�SHU�GLYHUVHV�LQVWLWXFLRQV�HQWUHV�HOOHV����3UHPLR�GH�0~VLFD�\�%HFD�
GH�OD�)XQGDFLyQ�%DODJXHU�*RQHO�+HUPDQRV��%HFD�GH�OD�)XQGDFLyQ�'iYDORV�)OHWFKHU�\�
%HFD���&XOWXU$UWV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�L�HQWUH�OHV�VHXHV�JUDYDFLRQV�GHVWDTXHQ���������������
3URPHQDGH�� DPE� OD� SLDQLVWD� 0LULDP� 0RQWDxDQD� L� .LQG� RI� *ROG� �0DWWKLDV���������������

+|IV-(QVHPEOHV���+D�REWLQJXW��SUHPLV�HQ�FRQFXUVRV�QDFLRQDOV�L� LQWHUQDFLRQDOV�L��QR�REVWDQW�OD�VHXD�MRYHQWXW��MD�Wp�
XQD� jPSOLD� H[SHULqQFLD� WUHEDOODQW� DPE� RUTXHVWUHV� HXURSHHV�� $FDGHPLVWD� GH� OD� '�VVHOGRUIHU� 6\PSKRQLNHU�� KD�
FROāODERUDW� FRP� D� WURPSHWD� VROLVWD� HQ� OD� 2VOR� � 3KLODUPRQLF� L� DFWXDOPHQW� pV� WURPSHWD� FR-SULQFLSDO� � HQ� (VVHQHU�������
3KLOKDUPRQLNHU� 

3HU�TXq�FRPHQoDUHV�D�HVWXGLDU�P~VLFD" 

 +H� VLJXW� DOXPQH� GHO�&ROāOHJL�8QLy�0XVLFDO� GHV� GHOV� �� DQ\V� L� FRP� TXH� � OHV� HQVHQ\DQFHV�PXVLFDOV� HVWDYHQ����
LQWHJUDGHV�HQ�HO�VLVWHPD�HGXFDWLX�REOLJDWRUL��KH�HVWDW�HQ�FRQWDFWH�DPE�OD�P~VLFD�GHV�GH�VHPSUH��7HQLD�FODU�TXH�YROLD�
VHU�P~VLF�L�TXH�O
LQVWUXPHQW�D�HOHJLU�VHULD�OD�WURPSHWD�TXH�GHV�G
DOHVKRUHV�KD�VLJXW�OD�PHXD�SDVVLy�� 

4Xq�W
DSRUWj�VHU�DOXPQH�GHO�QRVWUH�&ROāOHJL�&HQWUH�,QWHJUDW" 

 6HU�DOXPQH�G
XQ�FROāOHJL�FHQWUH�LQWHJUDW� �KD�SHUPpV�TXH�OD�P~VLFD�IRUPDUD�SDUW�GH�OD�PHXD�YLGD�GHV�GH�EHQ��
[LFRWHW��/D�TXDOLWDW�GH�OHV�HQVHQ\DQFHV�PXVLFDOV�UHEXGHV��DL[t�FRP�O
H[FHOāOqQFLD�GHOV�FXUVRV�LPSDUWLWV�HQ�HO�FHQWUH��

FRPELQDW� DPE� OD� SDUWLFLSDFLy� DFWLYD� GHOV� DOXPQHV� HQ� DXGLFLRQV� L�
UHFLWDOV��P
KD�IHW�DGTXLULU�H[SHULqQFLD�L�FRQILDQoD�OD�TXDO�FRVD�P
KD�
DMXGDW� HQ� OD� PHXD� IRUPDFLy�� 3HQVHP� TXH� DFDEDU� OD� 3ULPjULD������
2EOLJDWzULD� DO� &HQWUH� ,QWHJUDW� GH� OD� 8QLy�� HQV� SHUPHW� REWLQGUH� HO�
FHUWLILFDW�G
HVWXGLV�GH�*UDX�(OHPHQWDO�� 

4Xq� � VXSRVD� SHU� D� WX� VHU� PHPEUH� GH� OD� QRVWUD� %DQGD� L�������������
2UTXHVWUD�6LPIzQLFD" 

 eV� XQ� SODHU� SRGHU� IRUPDU� SDUW� G
XQD� GH� OHV� PLOORUV������������
DJUXSDFLRQV� PXVLFDOV� G
(VSDQ\D�� 3HU� D� QRVDOWUHV� pV� XQ� JUDQ�������
DYDQWDWJH�SRGHU��FUpL[HU�L�IRUPDU-QRV�HQ�HVWH�DPELHQW�PXVLFDO�L�GHV�
GH�EHQ�[LTXHWV�SRGHU�IRUPDU�SDUW�G
DOJXQD�GH�OHV�DJUXSDFLRQV�GH�OD�
QRVWUD�VRFLHWDW�FRP�OD�%DQGD�-XYHQLO��%DQGD�6LPIzQLFD�L�2UTXHVWUD�
6LPIzQLFD� 

 (VWH� WLSXV� GH� IRUPDFLy� P
KD� GRQDW� O
RSRUWXQLWDW� GH� SRGHU���������
UHDOLW]DU-PH�FRP�D�P~VLF�D�QLYHOO�QDFLRQDO�L� LQWHUQDFLRQDO�D� WUDYpV���
G
RUTXHVWUHV��FRQFHUWV�GH�P~VLFD�GH��FDPEUD�R�FRP�D�VROLVWD�  

 $� /OtULD� VRP� FRQHJXWV� SHU� OD� QRVWUD� WUDGLFLy� GH� EDQGHV������
FDQWHUD� IRQDPHQWDO� HQ� HO� GHVHQYROXSDPHQW� GH� P~VLFV� TXH�����������
DFWXDOPHQW� WHQHQ� O
RSRUWXQLWDW� G
DUULEDU� D� UHDOLW]DU-VH� SURIHVVLRQDO�

PHQW�WDQW�D�(VSDQ\D�FRP�D�O
HVWUDQJHU�� 

+DV�IRUPDW�SDUW�GH�GLYHUVHV�RUTXHVWUHV�MRYHV�WDQW�QDFLRQDOV�FRP�LQWHUQDFLRQDOV��&RP�YDORUHV�HVWD�H[SHULqQFLD" 

 +R�YDORUH�PROW�SRVLWLYDPHQW��)RUPDU�SDUW�G
RUTXHVWUHV�MRYHV�QDFLRQDOV�L�LQWHUQDFLRQDOV��DL[t�FRP�SDUWLFLSDU�HQ����
IHVWLYDOV�PXVLFDOV��KD� VLJXW� IDVFLQDQW��7UHEDOODU�DPE�P~VLFV�GH�GLIHUHQWV�SDwVRV� LQWHUFDQYLDQW� LGHHV� L�H[SHULqQFLHV���������
PXVLFDOV��DL[t�FRP�FROāODERUDU�DPE�HOV�PLOORUV�GLUHFWRUV�L�VROLVWHV��KD�VLJXW�XQD�H[SHULqQFLD�PHUDYHOORVD�TXH�P
KD�IHW�
DSUHQGUH�L�FUpL[HU�FRP�D�SHUVRQD�L�FRP�D�P~VLF���� 
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+DV�DPSOLDW�HVWXGLV�D�¬XVWULD�L�$OHPDQ\D��&RP�KD�LQIOXwW�HVWD�H[SHULqQFLD�HQ�OD�WHXD����������
IRUPDFLy�SURIHVVLRQDO" 

 2EWLQGUH� XQD� EHFD� (UDVPXV�P
KD� SHUPpV� FXUVDU� HVWXGLV� HQ�$XVWULD� L� FRQWLQXDU� HOV�
PHXV�HVWXGLV�GH�0jVWHU�HQ�HO�&RQVHUYDWRUL��+RFKVFKXOH�I�U�0XVLN�XQG�7KHDWHU�+DPEXUJ��
EDL[�OD� �GLUHFFLy�GHO�SURIHVVRU� �0DWWKLDV�+|IV��+D�VLJXW�XQD�H[SHULqQFLD�PROW�HQULTXLGRUD�
DPE�OD�TXDO�KH�FRQHJXW�DOWUHV�SDwVRV�L�LQWHJUDU-PH�HQ�QRXV�VLVWHPHV�HGXFDWLXV��DPE�HO�QLYHOO�
G
H[SHULqQFLD�L�SUHSDUDFLy�TXH�HUD�UHTXHULW��� 

+DV� VLJXW� VHOHFFLRQDW� DFDGHPLVWD� GH� O
ÑSHUD� GH� '�VVHOGRUI�� &RP� YLVTXHUHV� HVWD�������
H[SHULqQFLD" 
 +DYHU�VLJXW�VHOHFFLRQDW��$FDGHPLVWD�GH�OD�'�VVHOGRUIHU�6\PSKRQLNHU�KD�VLJXW�PROW����
SRVLWLX��+H�SRJXW�DPSOLDU� L�PLOORUDU� OD�PHXD� IRUPDFLy��KH�SDUWLFLSDW�HQ�HOV�DVVDMRV� L�FRQ�

FHUWV�GH�O
RUTXHVWUD�L�KH�WRFDW�HQ�UHFLWDOV��7RW�DL[z�FRPELQDW�DPE�FODVVHV�LPSDUWLGHV�SHU�SURIHVVRUV�GH�OD�PDWHL[D�RU�
TXHVWUD��FRP�SHU�H[HPSOH�%DVVDP�0XVVDG� 

+DV�FROāODERUDW�FRP��D�WURPSHWD�VROLVWD�HQ�O�2UTXHVWUD�)LOKDUPzQLFD�
G
2VOR� �1RUXHJD�� L� DFWXDOPHQW� HUHV� WURPSHWD� FR-SULQFLSDO� GH�
O�2UTXHVWUD� )LOKDUPzQLFD� G
(VVHQ� �$OHPDQ\D���&RP� FRPSDJLQHV� HO�
WUHEDOO" 

 /D� YHULWDW� pV� TXH� KD� VLJXW� XQ� SODHU� SRGHU� WLQGUH� O
RSRUWXQLWDW� GH����
UHDOLW]DU�XQ�7ULDO�DPE�O
2UTXHVWUD�)LOKDUPzQLFD�G
2VOR��8QD��H[SHULqQFLD�
TXH� P
KD� SHUPpV� WUHEDOODU� DPE� JUDQV� P~VLFV� L� GLUHFWRUV� L� VREUHWRW��������
FRQpL[HU� DOWUH� WLSXV� GH� FXOWXUD�� 3HUVRQDOPHQW� HVWD� HWDSD� P
KD� HQULTXLW�
PROW��QR�REVWDQW�DL[z�IRX�GLItFLO�DGDSWDU-PH�D�XQHV�FRQGLFLRQV�GH�YLGD�L�
GH�FOLPD�WRWDOPHQW�GLIHUHQWV�D�OHV�TXH�KDYLD��WLQJXW�ILQV�DOHVKRUHV� 

 $FWXDOPHQW�WUHEDOOH�FRP�D�WURPSHWD�FR-SULQFLSDO�HQ�O
2UTXHVWUD�)LOKDUPzQLFD�G
(VVHQ��XQD�RUTXHVWUD�DPE�XQ�
GHOV�IRVRV�G
zSHUD�PpV�JUDQV�G
(XURSD�L�XQD�GH�OHV�PLOORUV�VDOHV�GH�FRQFHUWV� 
 (Q�$OHPDQ\D�HO�P~VLF�Wp�OD�SRVVLELOLWDW�GH�FRPSDWLELOLW]DU�HO�VHX�WUHEDOO�HQ�O
RUTXHVWUD�DPE�FROāODERUDFLRQV�HQ�
FRQVHUYDWRULV��DOWUHV�RUTXHVWUHV�R�FRP�D�VROLVWD�� �$oz�P
KD�GRQDW� OD�SRVVLELOLWDW�GH� WUHEDOODU�D�QLYHOO� LQWHUQDFLRQDO��
WDQW�D�$OHPDQ\D�FRP�D�DOWUHV�SDwVRV�DPE�RUTXHVWUHV�FRP��0XVLFDHWHUQD��ÏSHUD�GH�+DPEXUJR��6LQIyQLFD�GH�'�VVHO�
GRUI�����L�FRP�D�VROLVWD�HQ�GLIHUHQWV�DJUXSDFLRQV� 

(Q�OD�%DQGD�6LPIzQLFD�GH�OD�8QLy�SUHGRPLQD�OD�MRYHQWXW��4Xq�DFRQVHOODULHV�DOV�MyYHQV�P~VLFV" 

�����(OV� DFRQVHOODULD� TXH� DEDQV� GH�
WRW� WLQJXHUHQ� XQD� ERQD� IRUPDFLy��
7HQLP� ERQHV� HVFROHV� L���������������
FRQVHUYDWRULV�L�JUjFLHV�DO�SURJUDPD�
(UDVPXV� HOV� � MyYHQV� SRGHQ��������
FRQpL[HU�QRXV�SDwVRV�L�QRYHV�FXOWX�
UHV� 
 (O� IHW� TXH� PROWV� MyYHQV����
KDJHQ�G
DQDU-VH
Q� D� DOWUHV� SDwVRV� D�
EXVFDU� QRYHV� RSRUWXQLWDWV� HQ��������
RUTXHVWUHV�HXURSHHV��IDUj�TXH�HL[HV�
H[SHULqQFLHV� HOV� IDFHQ� FUpL[HU� D�
QLYHOO�PXVLFDO� L� SHUVRQDO�� 6HUj� XQ�
SHUtRGH� G
DSUHQHQWDWJH� L� XQD����
RSRUWXQLWDW�SHU�D��DPSOLDU�HOV��VHXV�
KRULW]RQV���� 
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 (O����G
RFWXEUH�GH������ HO� SUHVWLJLyV�RUJDQLVPH� LQWHUQDFLRQDO� GH� OD�81(6&2� �XQD� LQVWLWXFLy�GH� OHV�1DFLRQV�
8QLGHV�TXH�Wp�FRP�D�REMHFWLX�SRWHQFLDU�D�QLYHOO�PXQGLDO�O
HGXFDFLy��OD�FLqQFLD��OD�FXOWXUD�L�OD�FRPXQLFDFLy��DQXQFLDYD�
GHV�GH�3DUtV�TXH�//Ë5,$�KDYLD�VLJXW�GHFODUDGD�³&,87$7�&5($7,9$�'(�/$�0Ò6,&$´��8QD�DOWD�GLVWLQFLy�TXH�VH�
VXPDYD�D�OD�TXH�HQ�HO������DWRUJj�OHV�&RUWV�9DOHQFLDQHV�D�OD�QRVWUD�FLXWDW�SURFODPDQW-OD�³&$3,7$/�9$/(1&,$1$�
'(�/$�0Ò6,&$´ 
 

 (VWD�GHFODUDFLy�GH�OD�8QHVFR�KD�VLJQLILFDW�SHU�D�WRWHV�OHV�XQLRQHUHV�L�XQLRQHUV�XQD�LPPHQVD�DOHJULD�L�XQD�JUDQ�
VDWLVIDFFLy�TXH�FRPSDUWLP�DPE�WRWHV�OHV�OOLULDQHV�L�OOLULDQV��,�DL[t�KR�YjUHP�PDQLIHVWDU�HQ�HO�FRPXQLFDW�TXH�IpX�S~EOLF�
OD��8QLy�HO�SDVVDW���GH�QRYHPEUH��8QD��GHVLJQDFLy�GH�OD�TXDO��WRWV�KHP�GH�VHQWLU-QRV�PROW�RUJXOORVRV�GH�OD�FLXWDW�RQ�
YLYLP� SHUTXq� D� PpV� pV� XQ� WULRPI� FROāOHFWLX� GH� WRWD� OD� FLXWDGDQLD� GH� /OtULD�� L� HQ� SDUWLFXODU� GHOV� PLOHUV� GH� P~VLFV�������
DPDWHXUV� L� SURIHVVLRQDOV� TXH� KLVWzULFDPHQW� KDQ� IRUPDW� SDUW� GH� OHV� GXHV� VRFLHWDWV� PXVLFDOV�� OHV� TXDOV� KDQ� VLJXW� HO������
JHUPHQ� L� O
jQLPD� G
HVWD� ERQLFD� KLVWzULD�PXVLFDO� TXH� DUD� UHS� WDQ� DOWD� GLVWLQFLy� LQWHUQDFLRQDO�� (Q� HVWD� OODUJD� KLVWzULD���
WDPSRF� SRGHP� REOLGDU� HO� WUHEDOO� GHVLQWHUHVVDW� GH� OHV� GLYHUVHV� JHQHUDFLRQV� GH� � VRFLV�� VLPSDWLW]DQWV�� GLULJHQWV� L��
FROāODERUDGRUV�SHU�IHU�JUDQV�OHV�VHXHV�VRFLHWDWV�PXVLFDOV���� 
  

� /D�GLVWLQFLy�GH�OD�8QHVFR�WDPEp�pV�XQ�JUDQ�UHFRQHL[HPHQW�D�O
DQWLJD��WUDGLFLy�PXVLFDO�GH�/OtULD��TXH�GRQj�FRP�D��
IUXLW� OHV� �GXHV�EDQGHV�GH�P~VLFD�TXH�FRP�D� WDOV�FRPHQoDUHQ�D� IXQFLRQDU�D�SDUWLU�GH� OHV�SULPHUHV�GqFDGHV�GHO� VHJOH�
;,;��'HV�G
DOHVKRUHV�HO�GHVHQYROXSDPHQW�GH�OD�P~VLFD�EDQGtVWLFD�KD�WLQJXW�XQHV�FRQQRWDFLRQV�UHOLJLRVHV��JHRJUjILTXHV�
L�PXVLFDOV�PROW�DUUHODGHV�HQ�OD�VRFLHWDW�FLYLO�OOLULDQD�L�TXH�O
KD��GRWDGD�G
XQD�IRUWD�LGHQWLWDW���(O�IUXLW�G
HVWD�SHFXOLDULWDW�
WDQ�HVSHFLDO�GHO�SREOH�GH�/OtULD�KD�GRQDW�FRP�D�UHVXOWDW�XQD�EULOODQW�WUDMHFWzULD�KLVWzULFD�GH�OHV�GXHV�VRFLHWDWV�PXVLFDOV�
TXH�KDQ�ULYDOLW]DW�SHU�VXSHUDU-VH�FRQVWDQWPHQW��8QD�ULYDOLWDW�TXH�KD�GH�FRQWLQXDU�PRWLYDQW-QRV�SHU�D�VXSHUDU-QRV��SHUz�
TXH�SHU�GDPXQW�GH�WRW�FRQVLGHUHP�TXH�KD�GH�VHU��UHVSHFWXRVD��KRQHVWD��MXVWD�L�HGXFDGD� 
 

 3HU�WRW�DL[z�OHV�GXHV�VRFLHWDWV�PXVLFDOV�V
KDQ�FRQYHUWLW�HQ�OHV�DPEDL[DGRUHV�PpV�SRWHQWV�D�QLYHOO� LQWHUQDFLRQDO�
TXH�PpV�KDQ�IHW�SHU�GLIRQGUH�HO�QRP�GH�/OtULD�SHU�XQD�JUDQ�SDUW�GHO�PyQ��,�KR�IHUHQ�GHV�GH�EHQ�SURPSWH�SHUTXq�IRUHQ��
OHV�SULPHUHV�EDQGHV�GH�O
(VWDW�(VSDQ\RO�TXH�FRPHQoDUHQ�D�YLDWMDU�L�DFWXDU��SHU�(XURSD�D�SDUWLU�GH�����������������������������������������������������������������������������������
 

 8QD�GH� OHV� WDVTXHV�PpV� QREOHV� GH� OHV� GXHV� VRFLHWDWV� KD� VLJXW� O
HGXFDWLYD�� DPE� OD� SURPRFLy� GH� O
HQVHQ\DPHQW���
PXVLFDO�� 3HU� DL[z� VyQ� PLOHUV� HOV� [LTXHWV� L� [LTXHWHV� TXH� GHV� GHO� VHJOH� ;;� KDQ� WLQJXW� O
RSRUWXQLWDW� G
DGTXLULU� XQD��������
HGXFDFLy�PXVLFDO� L� WDPEp�VyQ�FHQWHQDUV� L� FHQWHQDUV�HOV�P~VLFV�TXH�JUjFLHV�D� OD� ODERU�HGXFWLYD� LQLFLDGD�HQ� OHV�VHXHV��
VRFLHWDWV� PXVLFDOV�� V
KDQ� SRJXW� SURIHVVLRQDOLW]DU� L� IRUPDU� SDUW� G
RUTXHVWUHV� QDFLRQDOV� L� LQWHUQDFLRQDOV�� EDQGHV� GH������
P~VLFD��FRQVHUYDWRULV�L�FHQWUHV�GH�3ULPjULD�L�6HFXQGjULD� 
 

 8Q�GHOV�DVSHFWHV�PpV�SRWHQWV�GH�OD�FDQGLGDWXUD�GH�/OtULD�SUHVHQWDGD�D�OD�8QHVFR�KD�VLJXW�HO�FRPSURPtV�GH�OHV�
GXHV� VRFLHWDWV� � DPE� O
H[SDQVLy� GH� O
HQVHQ\DPHQW�PXVLFDO� D� OHV� MRYHV� JHQHUDFLRQV� L� TXH� KR� KDQ� IHW� D� WUDYpV� GH� OHV�������
WUDGLFLRQDOV�(VFROHV�G
(GXFDQGV��&RQVLGHUHP�TXH�HVWH� WUHEDOO�pV�GHOV�PpV�LPSRUWDQWV�TXH�KD�GH�SRUWDU�HQGDYDQW�XQD�
VRFLHWDW� PXVLFDO� L� pV� XQ� GHOV� DVSHFWHV� TXH� PpV� V
KD� YDORUDW� HQ� HO� UHFRQHL[HPHQW� GH� OD� FDQGLGDWXUD� FRP� D� &LXWDW���������
&UHDWLYD�GH�OD�0~VLFD��� 
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 (Q�HVWH�FRPSURPtV�HGXFDWLX� �TXH�pV�DOOz�TXH�PpV�V
KD�YDORUDW�HQ�HO� UHFRQHL[HPHQW�GH� OD�FDQGLGDWXUD���YROHP�
UHFRUGDU� TXH� OD� 8QLy� IRX� OD� SULPHUD� VRFLHWDW� PXVLFDO� D� (VSDQ\D� HQ� IXQGDU� O
DQ\� ����� � XQ� FROāOHJL� SLRQHU� DPE� OD�������
LQWHQFLy�G
LQWHJUDU�HOV�HQVHQ\DPHQWV�PXVLFDOV�DPE�O
HQVHQ\DPHQW�REOLJDWRUL��LQWHJUDFLy�TXH�V
DFRQVHJXt��RILFLDOPHQW�HO�
������$L[t��HO�FROāOHJL�GH�OD�8QLy�HV�FRQYHUWt��HQ�HO�SULPHU�&HQWUH�,QWHJUDW�GHO�QRVWUH�SDtV��OD�TXDO�FRVD��VLJQLILFD�TXH�
HOV� DOXPQHV� HVWXGLHQ� DOKRUD� HOV� HVWXGLV� OHFWLXV� REOLJDWRULV� � L� HOV� � PXVLFDOV�� GH� WDO� PDQHUD� TXH� DFDEHQ� OD� 3ULPjULD�����
2EOLJDWzULD�KDYHQW�DFRQVHJXLW�HO��*UDX�(OHPHQWDO�GH�0~VLFD�L�VDEHQW�WRFDU�XQ�LQVWUXPHQW� 

9ROHP� PDQLIHVWDU�
WDPEp��TXH�OHV��GXHV�
EDQGHV�GH�/OtULD�VyQ�
OHV�TXH� �PpV�SUHPLV�
L� GLVWLQFLRQV� KDQ�
UHEXW�D�QLYHOO�QDFLR�
QDO� L� LQWHUQDFLRQDO��
VHQW� OD� 8QLy� OD� TXH�
PpV� SULPHUV� SUHPLV�
KD� DFRQVHJXLW� DO�
OODUJ� GH� OD� KLVWzULD�
GHO� &HUWDPHQ� ,QWHU�
QDFLRQDO� GH� %DQGHV�
GH� 0~VLFD� GH������
9DOqQFLD� 
 

  
 (OV� SURMHFWHV� LQQRYDGRUV� TXH� KDQ� SRUWDW� HQGDYDQW� OHV� VRFLHWDWV� PXVLFDOV� GH� /OtULD� HQV� GHPRVWUHQ� TXH� HVWHP����
GDYDQW� G
XQHV� HQWLWDWV� TXH� KDQ� DVVROLW� XQD� HOHYDGD� FRPSOH[LWDW� L� KDQ� VHUYLW� G
H[HPSOH� SHU� D� DOWUHV� DJUXSDFLRQV���������
EDQGtVWLTXHV�YDOHQFLDQHV��3HU�HVWH�PRWLX��OD�8QLy�RUJDQLW]j�D�/OtULD�HQ������HO�SULPHU�³)HVWLYDOHV�GH�(VSDxD´�GHGLFDWV�
D� OHV�%DQGHV� GH�0~VLFD� L� HQ� HVWH� FRQWH[W� LPSXOVj� HO�PRYLPHQW� DVVRFLDWLX� EDQGtVWLF� YDOHQFLj� TXH� GRQj� RULJHQ� D� OD�����
IXQGDFLy�GH�OD�)HGHUDFLy�5HJLRQDO�9DOHQFLDQD�GH�6RFLHWDWV�0XVLFDOV���$�PpV��FRP�TXH�O
DFWLYLWDW�GH�P~VLFD�FOjVVLFD�D�
OD�FLXWDW�GH�9DOqQFLD�HUD�TXDVL�QXOāOD�GXUDQW�OD�GqFDGD�GHOV�VHWDQWD��OD�8QLy�IXQGj�HQ��������OD�6RFLHWDW�G
$PLFV�GH�OHV�
*UDQV� 2UTXHVWUHV� 6LPIzQLTXHV�� $L[t�� HV� GRQDYD� O
RSRUWXQLWDW� DOV� YDOHQFLDQV� G
HVFROWDU� DO� QRVWUH� WHDWUH� OHV� PLOORUV������
RUTXHVWUHV�VLPIzQLTXHV�LQWHUQDFLRQDOV��GLUHFWRUV�L�VROLVWHV�GH�SUHVWLJL�TXH�YLVLWDYHQ�HO�QRVWUH�SDtV�SHU�DFWXDU�D�0DGULG��
%DUFHORQD�L�D��OD�8QLy�0XVLFDO�GH�/OtULD���� 
 

 (Q�OD�GqFDGD�GHOV�DQ\V�VHL[DQWD�GHO�VHJOH�;;��OHV�GXHV�VRFLHWDWV�GH�/OtULD�IRUHQ�OHV�SULPHUHV�TXH�LQWURGXwUHQ�HOV�
LQVWUXPHQWV� GH� FRUGD� D� OD� SODQWLOOD� GH� OHV� VHXHV� EDQGHV� FRQYHUWLQW-OHV� HQ� VLPIzQLTXHV� L� WDPEp� IRUHQ� SLRQHUHV� HQ� OD����
LQFRUSRUDFLy�GH�OD�GRQD�D�OHV�VHXHV�DJUXSDFLRQV��$L[t�PDWHL[�WDPEp�IRUHQ�SLRQHUHV�HQ�OD�FUHDFLy�G
RUTXHVWUHV�MXYHQLOV��
VHQW� OD�8QLy�OD�SULPHUD�VRFLHWDW�PXVLFDO�TXH�HQ������IXQGj�XQD�RUTXHVWUD� LQWHJUDGD�H[FOXVLYDPHQW�SHU�DOXPQHV�TXH�
KDYLHQ�LQLFLDW�HOV�HVWXGLV�GH�FRUGD�D�O
(VFROD�GH�OD�8QLy����� 
 

 (O�QRVWUH�FRPSURPtV�QR�HVWj�VRODPHQW��DPE�OD�GLIXVLy�GH�OD�P~VLFD�FOjVVLFD�L�EDQGtVWLFD��VLQz�WDPEp�SRWHQFLDQW�
HQ�OD�QRVWUD�6DOD�6NDOD�HOV�FRQFHUWV�G
DOWUHV�P~VLTXHV�DOWHUQDWLYHV�FRP�HO�MD]]��EOXHV��VZLQJ��UHJJDH��P~VLFD�IRON���� L�
ILQV�L�WRW�OD�P~VLFD�WUDGLFLRQDO�YDOHQFLDQD�DPE�O
HQVHQ\DPHQW�L�IRUPDFLy�GH�JUXSV�GH�WDEDO�L�GROoDLQD� 
����������������������������������������������������������������������������� 

 /HV� DJUXSDFLRQV� PXVLFDOV� GH� OD� 8QLy� DL[t� FRP� HOV� P~VLFV� L� WRWHV� OHV� XQLRQHUHV� L� XQLRQHUV� HQV� VHQWLP� PROW�������
RUJXOORVRV�GHO�WUHEDOO�GH�OD�QRVWUD�VRFLHWDW�L�G
KDYHU�FRQWULEXwW�D�TXH�/OtULD�KDMD�VLJXW�GHFODUDGD�&LXWDW�&UHDWLYD�GH�OD�
0~VLFD�SHU�OD�8QHVFR� 
 

 $UD�FDOGUj�JHVWLRQDU�Ep�WRWV�HOV�DYDQWDWJHV�TXH�WLQGUj�/OtULD�GHV�GHO�SXQW�GH�YLVWD�PXVLFDO��HGXFDWLX�L�HFRQzPLF�
SHU�FRQVWUXLU�XQD�FLXWDW�PpV�FXOWD�L�VROLGjULD�L�DPE�PLOORUHV�TXH�UHSHUFXWLVTXHQ�HQ�OD�TXDOLWDW�GH�YLGD�GH��OHV�OOLULDQHV�L�
OOLULDQV��3HU� OD�QRVWUD�SDUW�� WRWHV� OHV�XQLRQHUHV� L�XQLRQHUV�FRQWLQXDUHP�WUHEDOODQW�DPE�HVIRUo� L� LOāOXVLy�SHU�DFRQVHJXLU�
HL[RV�REMHFWLXV� 
����������������������������������������������������������������������������������������������������������8QLy�0XVLFDO�GH�/OtULD 
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 (VWLPDWV�8QLRQHUV�L�8QLRQHUHV� 

 8Q�DQ\�PpV��WHQLP�HO�SODHU�GH�GLULJLU-ORV�XQHV�SDUDXOHV�HQ�OD�UHYLVWD�GH�OD�QRVWUD�EHQYROJXGD�6RFLHWDW� 

 (O�ULWPH�GHO�QRVWUH�FHQWUH�pV�IUHQqWLF��L�DTXHVW�SOHQD�OD�QRVWUD�VRFLHWDW�G�DOHJULD�L�IXWXU��$O�OODUJ�G¶DTXHVW�
FXUV�KDQ�VLJXW�PROWHV�OHV�DFWLYLWDWV�YLVFXGHV��SHUz�YROHP�GHVWDFDU-ORV�DTXHOOHV�PpV�VLJQLILFDWLYHV� 

�&RP�D� UHVXOWDW�GH� O¶LQWHUqV�SHU�SDUW�GHO�&,(0�SHU� OD� LQQRYDFLy� L� O�DFWXDOLW]DFLy�FRQVWDQW�� L� DPE� � OD� ILQDOLWDW��
WDPEp�� G
HOHYDU� HO� QLYHOO� GH� FRPSHWqQFLD� OLQJ�tVWLFD� GHO� � QRVWUH� DOXPQDW�� HO� FXUV� DFWXDO� V�KDQ� VLJQDW� GXHV���������
DOLDQFHV�DPE�OHV�GXHV�LQVWLWXFLRQV�PpV�UHOOHYDQWV�D�QLYHOO�PXQGLDO�HQ�O
HQVHQ\DPHQW�GH�O
DQJOqV��OD�8QLYHUVLWDW�
GH�&DPEULGJH� L� HO�%ULWLVK� &RXQFLO�� &RP� D� FRQVHT�qQFLD�� HO� FROāOHJL� UHS� O
DFUHGLWDFLy�$GGYDQWDJH� GHO�����
%ULWLVK�&RXQFLO��IHW�TXH�FRQYHU WHL[�HO�FROāOHJL�HQ�FHQWUH�SUHSDUDGRU�GHOV�H[jPHQV�RILFLDOV� 

 '¶DOWUD�EDQGD��YROHP�WDPEp�DVVHQ\DODU�SHU�OD�VHXD�LPSRUWjQFLD�HOV�3UHPLV�G�H[FHOāOqQFLD�DFDGqPLFD�TXH�
DWRUJD� OD� &RQVHOOHULD� G�(GXFDFLy� L� &LqQFLD�� TXH� SUHPLHQ� O�HVIRUo� L� HOV� PLOORUV� H[SHGLHQWV� DFDGqPLFV� GH� OD�������

&RPXQLWDW��(OV�DOXPQHV�
TXH�KDQ�UHEXW�HL[H�UHFR�
QHL[HPHQW� HQ� HO� QRVWUH�
FHQWUH� VyQ�� HQ� O�HWDSD�
GH�SULPjULD�� � �$1*(/$�
9(6(6� 3,&+(5�� L� HQ�
O�HWDSD� GH� VHFXQGjULD��
%(57$�*Ï0(=��3e5(=�
L� -8/,¬� 0,48(/� $5�

1$/�0$f(=�� ,� WDPSRF���
YROHP� GHL[DU� GH�������
QRPHQDU�DO�QRVWUH�DQWLF�
DOXPQH� &$5/26� 0,�
*8(/� 3$6&8$/� *Ï5�

5,=�� TXL� YD� REWLQGUH�
DTXHVWD� GLVWLQFLy� SHO�
VHX� EDW[LOOHUDW� G¶H[�
FHOāOqQFLD��'RQHP�O¶HQ�
KRUDERQD�D�WRWV�HOOV� 
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�������)LQDOPHQW�� FDO� DVVHQ\DODU� HO�
&RPSURPtV� VROLGDUL� TXH� DTXHVW�
FHQWUH� DVVXPHL[�� L� FRP� D� PRVWUD�
G¶Doz�� HO� SDVVDW� FXUV� HVFRODU� YDP�
RUJDQLW]DU� XQD� VHWPDQD� HVSRUWLYD�
TXH�� FRP� D� FRORIy�� YD� WHQLU� XQD�
FXUVD�D� �EHQHILFL�GH�O�$VVRFLDFLy�
³/OXLWD� &RQWUD� HO� &jQFHU´�����
*UjFLHV� D� O¶RUJDQLW]DFLy� GHOV����
QRVWUHV� DOXPQHV� L� GH� WRWD� OD�������
FRPXQLWDW� HGXFDWLYD� YDP� SRGHU�
GXU-OD� D� WHUPH� L�� FRP� D� UHVXOWDW��
YDP��HQWUHJDU�D�DTXHVWD�DVVRFLDFLy�

OD� VRUSUHQHQW� UHFDSWDFLy� GH� ����� HXURV�� $TXHVW� IHW� � GHPRVWUj� OD� TXDOLWDW� KXPDQD� GH� OD� QRVWUD� FRPXQLWDW���������
HGXFDWLYD�L�GHOV���FRPHUoRV�YHwQV�TXH�GRQDUHQ�VXSRUW��DPE�IRUoD��D�OD�FDXVD� 

 (O�PLOORU� WUHVRU�GHO�QRVWUH�FHQWUH��D�PpV�GHO�QRVWUH�3URMHFWH�(GXFDWLX��GHO�&HQWUH� ,QWHJUDW� L�GH�OD�QRVWUD�����������
SHFXOLDULWDW�IRQDPHQWDO�TXH�pV��HVWDU�LPPHUVRV�GLQWUH�GH�OD�6RFLHWDW�8QLy�0XVLFDO��pV�VHQVH�FDS�PHQD�GH�GXEWH��
HO�QRVWUH�DOXPQDW��(OOV��GHV�GH�EHQ�PHQXWV��VHQWHQ�OD�P~VLFD�FRP�SDU W�GH�OHV�VHXHV�YLGHV�L��SHU �DL[z��WHQHQ�
OD� FHUWHVD� LQQDWD� GH� TXq� JDXGLUDQ� JUjFLHV� D� SRGHU� WRFDU� XQ� LQVWUXPHQW� PXVLFDO� GLQV� G¶XQD� GH� OHV� QRVWUHV�������
DJUXSDFLRQV�PXVLFDOV��,�DTXHVW�IHW��TXH�DFt�HV�YLX�G�XQD�IRUPD�WDQ�QRUPDOLW]DGD�L�VHQVH�GRQDU-OL�LPSRUWjQFLD�pV��
UHDOPHQW��XQ�PHUDYHOOyV�UHJDO�SHU�D�OD�IRUPDFLy�FtYLFD�L�FXOWXUDO�GHOV�QRVWUHV�DOXPQHV��'H�IHW��UHFHQWPHQW�KDQ�
FRQWDFWDW� DPE� QRVDOWUHV� 'RFWRUV� HQ� 3HGDJRJLD� 0XVLFDO� GH� OD� 8QLYHUVLWDW� GH� 9HUDFUX]�� 0q[LF�� HQFLVDWV� SHO����
QRVWUH�SURMHFWH��DPE�OD�ILQDOLWDW�G¶HPSUHQGUH�XQ�YLDWJH�SHU�D�FRQqL[HU�HO�QRVWUH�FHQWUH�L�SRGHU�H[SRUWDU�HO�PRGHO�
DO�VHX�SDtV�L�DOV�VHXV�FHQWUHV�HGXFDWLXV�� 
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� &RP�D�SXQW�ILQDO�G¶DTXHVW�HVFULW�YROHP�³FDOODU �́ L�
GHL[DU� SDV� D� OHV� SDUDXOHV� GHOV� DOXPQHV�� HQ� DTXHVW� FDV��
G�XQD�DQWLJD�DOXPQD��/H\UH�%HQHW��L�TXH�VLJD�OD�VHXD�YHX�
OD�TXH�SDUOH�VREUH�HO�FHQWUH�� MD�TXH�QR�YROHP�GHL[DU�GH�
FRVWDW�HL[D�³PLUDGD �́�OD�PLUDGD�GHOV�TXH�UHDOPHQW�YLXHQ�HO�
QRVWUHV�FROāOHJL��HOV�DOXPQHV� 

�/OHJLP-OD� 

³$PE��� DQ\V� YDLJ� FRPHQoDU� D� OD� ³JXDUGH �́� HQ� LQIDQWLO� YDLJ�

FRQqL[HU�DOV�FRPSDQ\V�GH�FODVVH�TXH�HQFDUD�IRUPHQ�SDUW�
GHO�PHX�GLD�D�GLD��XQ�JUXS���PHQXW�TXH�YDP�DQDU�FUHL[HQW�
WRWV�MXQWV��(Q�SULPjULD�YDP�DSUHQGUH�D�HVFULXUH�L�OOHJLU��OHV�
PDWHPjWLTXHV� DPE� HOV� JUDQHWV� GH� GDFVD�� OHV� � OOHQJ�HV��
FLqQFLHV� L� PROWD� P~VLFD�� 9DP� FRQWLQXDU� FUHL[HQW� ILQV�
WUDQVIRUPDU-QRV�HQ�DGROHVFHQWV� UHYROXFLRQDWV�HQ� O¶(62��
RQ�OD�PDGXUHVD�L�HOV�FRQHL[HPHQWV�DXJPHQWDUHQ�GH�OD�Pj� 

 3DVVDU�FDWRU]H�DQ\V�GH�OD�WHXD�YLGD�HQ�XQ�OORF�~QLF�
HW�GHL[D�PDUFD��(QFDUD�UHFRUGH�OHV����HQVHQ\DQFHV�GH��FDGD�
SURIHVVRU�� OHV�H[FXUVLRQV�D�PLO� OORFV�GLIHUHQWV��YLDWJHV�D�
/RQGUHV��D�OD�QHX�R�HO�GH�IL�GH�FXUV��HOV�SDWLV�DO�VRO��HOV��
IHVWLYDOV� GH� 1DGDO�� HO� PXVLFDO� G¶$OtFLD���� 0LOHUV������������
G¶H[SHULqQFLHV� HQ� XQ� DPELHQW� ~QLF� GH� IDPLOLDULWDW�� DPE�
XQD� HGXFDFLy� HQ� YDORUV�� DPLVWDW�� VROLGDULWDW�� FUHDWLYLWDW����
$PE�XQV�PqWRGHV�G¶HQVHQ\DQoD�GLIHUHQWV� L�XQ�JUXS�GH��
SURIHVVRUV�DSDVVLRQDWV�SHO�VHX�WUHEDOO�L�HQWUHJDWV�DPE�HOV�

VHXV�FRPSDQ\V�TXH�KDQ�VDEXW�WUDQVPHWUH�HO�JXVW�SHO�WUHEDOO��O¶HVIRUo�L�HO�VDEHU�IHU�HQ�HTXLS�DOV�DOXPQHV��$�PpV��YDQ�JDUDQWLU��
O¶DSUHQHQWDWJH�DO�ULWPH�TXH�FUHL[tHP�L�ILQDOLW]DQW�HOV�HVWXGLV�DPE�XQ�DOW�QLYHOO�DFDGqPLF��FRVD�TXH�HP�SHUPHW�DUD�HVWXGLDU�DOOz�
TXH�P¶DJUDGD� 

,�SHU�~OWLP��OD�P~VLFD��(O�FHQWUH�pV�~QLF�SHU�OD�VHXD�P~VLFD��TXH�SOHQD�FDGD�PRPHQW��GHV�G¶LQIDQWLO��SDVVDQW�SHO�*UDX�(OHPHQWDO�
D�SDUWLU�GH�WHUFHU�GH�SULPjULD��DPE�OHV�IDFLOLWDWV�TXH�FRPSRUWD�WLQGUH�OHV�FODVVHV�GH�P~VLFD�GLQV�GH�O¶KRUDUL�KDELWXDO��DPE�XQD�
IRUPDFLy�YDULDGD�TXH�HQV�SUHSDUD�SHU�DO�IXWXU�HQ�HO�PyQ�PXVLFDO��'HVSUpV��HO�SDV�D�OD�EDQGD�MXYHQLO�R�D�O¶RUTXHVWUD��L�HQ�O¶(62�OD�
[DUDQJD�LPSURYLVDGD�HQ�IDOOHV�L�OHV�FROāODERUDFLRQV�HQ�O¶RUTXHVWUD�GHOV�PHQXWV� 

3HU�WRW�Doz�L�PpV��PROW�PpV��OD�8QLy�pV�XQ�OORF�~QLF�TXH�FUHD�SHUVRQHV�~QLTXHV��SHUTXq�SRTXHV�WHQHQ�HO�SULYLOHJL�GH�UHEUH�XQD�
HGXFDFLy�GH�TXDOLWDW��DPE�OD�P~VLFD�LQWHJUDGD�L�DPE�YDORUV��)RUPDU�SDUW�G¶DTXHVWD�IDPtOLD�pV�HO�PLOORU�TXH�HP�SRGULD�KDYHU��
SDVVDW�SHU�VHU�TXL�VyF�KXL�HQ�GLD  ́

&RP�D�FRORIy�GH�OD�PHXD�YLGD�HVFRODU�YDLJ�WLQGUH�HO�SODHU�GH��������
UHSUHVHQWDU�D�$OtFLD�HQ�HO�0XVLFDO�GH�������XQD�H[SHULqQFLD�����������
LQREOLGDEOH� 

/(<5(�%(1(7 

 
6DOXW�L�8QLy�� 

(TXLS�'LUHFWLX�L�&ODXVWUH�GH�3URIHVVRUV�L�3URIHVVRUHV 
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 (O�&RQVHOOHU�G
(GXFDFLy��&XOWXUD�L�(VSRUWV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��9LFHQW�0DU]j��YLVLWj�OD�8QLy�HO�
SDVVDW����GH�VHWHPEUH�SHU�D�FRQpL[HU�OHV�QRYHV�LQIUDHVWUXFWXUHV�HGXFDWLYHV�GH�OD�VRFLHWDW�L�VLJQDU�HO�FRQYHQL�GH�
O
DQ\������GHO�&ROāOHJL�&HQWUH�,QWHJUDW�G
(QVHQ\DPHQWV�0XVLFDOV� 
 

���������$PE� OD� VLJQDWXUD� G
HVWH� QRX� FRQYHQL�
TXH� VH� VLJQD� DQXDOPHQW�� OD� *HQHUDOLWDW�������
9DOHQFLDQD� FRQWLQXD� FROāODERUDQW� HQ� HO�����
ILQDQoDPHQW� GHOV� FRVWRV� GHO� SURIHVVRUDW� GH�
P~VLFD�GHO�&HQWUH�,QWHJUDW��&DO�GHVWDFDU�TXH�
HVWH�FRQYHQL�UHSUHVHQWDYD�XQD�DMXGD�DQXDO�GH�
��������HXURV�SHUz� H�D�SDUWLU�GH� O
DQ\������
HO� UHEDL[DUHQ� D� �������� HXURV�� $� SDUWLU���
G
HQJXDQ\�O
DMXGD�V
KD�SRJXW�UHFXSHUDU�ILQV�D�
XQ� LPSRUW� GH� �������� HXURV� DQXDOV�� $PE�
HVWH�LQFUHPHQW��HO�FROāOHJL�KD�DPSOLDW�O
RIHUWD�
G
HVWXGL� DPE� PpV� LQVWUXPHQWV� L� XQD� PDMRU�
GHGLFDFLy�SHGDJzJLFD�DOV�HVWXGLDQWV��&DO�GLU����
WDPEp� TXH� HOV� HQVHQ\DPHQWV� PXVLFDOV� GHOV�

DOXPQHV�GHO�&HQWUH�,QWHJUDW�pV�JUDWXwWD�SHU�D�WRWV�L�TXH�OD�VRFLHWDW�DVVXPHL[�OD�UHVWD�GH�FRVWRV�TXH�QR�FRQWHPSOD�
HO�FRQYHQL� 
 

���������'HVSUpV�GH�OD�VLJQDWXUD�GHO�FRQYHQL�HO�FRQVHOOHU�SDUOj�DPE�HOV�GLUHFWRUV�GH�OHV�DJUXSDFLRQV�PXVLFDOV��PHV�
WUHV�GHO�FROāOHJL�L�GH�O
(VFROD�G
(GXFDQGV�L�GLULJt�XQHV�SDUDXOHV�DOV�P~VLFV�L�VRFLV�SUHVHQWV��$�FRQWLQXDFLy�VLJQj�
HQ�HO�/OLEUH�G
+RQRU�GH�OD�6RFLHWDW�DPE�XQD�GHGLFDWzULD�RQ�HQWUH�DOWUHV�FRVHV�GHLD�TXH�D�OD�8QLy�³VRX���UHIHUHQWV�
HQ�O
HQVHQ\DPHQW�LQWHJUDO�GH�OD�P~VLFD��SHUz�WDPEp�IpX�XQD�WDVFD�LPSDJDEOH�GH�IRUPDFLy�LQWHJUDO�GH�FDGD�[L�
TXHW�L�[LTXHWD��*UjFLHV�SHU�QR�GHIDOOLU�PDL�L�SHU�DSRVWDU�SHU�OD�P~VLFD�L�OD�FXOWXUD�FRP�XQD�IRUPD�GH�YLGD�TXH�
HQV�FRQWDJLD´��� 
   

 �$�FRQWLQXDFLy�HO�FRQVHOOHU�YLVLWj�HO�WHDWUH�DXGLWRUL�L�OD�UHIRUPD�L�DPSOLDFLy�GHO�VHX�JUDQ�HVFHQDUL��DL[t�FRP�
OHV� � LQVWDOāODFLRQV� GHO� FROāOHJL� L� VH� OL� H[SOLFj� OD� LPSODQWDFLy� HOV� ~OWLPV� DQ\V� G
XQ� QRX� SURMHFWH� SHGDJzJLF�� HO����
0qWRGH�*DERX��TXH�Wp�SHU�REMHFWLX�OD�LPPHUVLy�HQ�OD�SUjFWLFD�GH�OD�P~VLFD�GHV�G
HGDWV�SULPHUHQTXHV��7DPEp�HV�
IpX�XQ� � UHFRUUHJXW�SHU� OHV�REUHV�GHO�&HQWUH�G
,QQRYDFLy�0XVLFDO� L� OD�SRVDGD� HQ�~V�GH�QRYHV� DXOHV� L� VDOHV�GH����
P~VLFD�� �&DO�GHVWDFDU�TXH�HUD�OD�SULPHUD�YHJDGD�TXH�XQ�FRQVHOOHU�G
(GXFDFLy�YLVLWDYD�OHV�REUHV�G
HVWH�&HQWUH�
G
,QQRYDFLy�TXH�FRPHQoDUHQ�HO������DPE�HO�ILQDQoDPHQW�GH�OD�*HQHUDOLWDW�9DOHQFLDQD� 
 

  

�����������(Q�HO�WUDQVFXUV�GHO�FRQFHUW�GHO�)HVWLYDO�GH�%DQGHV�GH�6DQW�0LTXHO�
FHOHEUDW�HO����GH�VHWHPEUH��OD�8QLy�0XVLFDO�UHEp�OD�0HGDOOD�GH�OD�&LXWDW�
GH�/OtULD�TXH�OL�FRQFHGt�O
$MXQWDPHQW�HQ�UHFRQHL[HPHQW�D�OD�VHXD�EULOODQW�
WUDMHFWzULD�KLVWzULFD� L�PXVLFDO��/D�SOXMD�G
HL[D�QLW�REOLJj�D�VXVSHQGUH�HO�
FRQFHUW� TXDQ� OD� QRVWUD� %DQGD�� TXH� HUD� OD� SULPHUD� TXH� DFWXDYD�� KDYLD���
LQLFLDW� OD� LQWHUSUHWDFLy� GH� OD� VHJRQD� REUD�� 3HU� WDO� PRWLX� HVWD� GLVWLQFLy�
V
HQWUHJj� HQ� HO� VDOy� GH� SOHQDULV� GH� &D� OD� 9LOD�� /
DFWH� FRPSWj� DPE� OD����
SUHVqQFLD�GHO�FRQVHOOHU�G
+LVHQGD��9LFHQW�6ROHU��O
DPEDL[DGRU�G
(VSDQ\D�
GDYDQW� OD� 8QHVFR� L� $QGUpV� 3HUHOOy�� TXH� DFRPSDQ\DUHQ� D� O
DOFDOGH�������
0DQXHO�&LYHUD�L�D�OD�FRUSRUDFLy�PXQLFLSDO���� 
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� /D�8QLy�0XVLFDO�V
KD�FDUDFWHULW]DW�DO� OODUJ�GH�
OD� VHXD� WUDMHFWzULD� KLVWzULFD� SHU� VHU� SLRQHUD� L��������
LQQRYDGRUD�HQ�O
DGRSFLy�G
LQLFLDWLYHV�TXH�KDQ�VHUYLW�
FRP�D�PRGHO�SHU�D�DOWUHV�VRFLHWDWV��(O�FRPSURPtV�GH�
OD� 8QLy� DPE� � O
HGXFDFLy� PXVLFDO� VHPSUH� KD� VLJXW�
LQWHQV� L� SRWHQW� FRP� KR� GHPRVWUj�� SHU� H[HPSOH�� OD�
FUHDFLy� GHO� SULPHU� &ROāOHJL� &HQWUH� ,QWHJUDW��������
G
(VSDQ\D�� $UD� KR� FRQWLQXD� PRVWUDQW� DPE� OD�������

SRWHQFLDFLy�GHO�VHX�DFWXDO�SURMHFWH�HGXFDWLX�PXVLFDO�DO�TXDO�OL�KD�LQFRUSRUDW�QRYHV�LQLFLDWLYHV��WDPEp�SLRQHUHV�
HQ�O
jPELW�GH�OHV�VRFLHWDWV�PXVLFDOV�YDOHQFLDQHV��3HU�D�SRUWDU�HQGDYDQW�HVWH�DPELFLyV�SURMHFWH�HGXFDWLX�FRPSWHP�
DPE� O
DVVHVVRUDPHQW� L� O
H[SHULqQFLD� G
XQ� GHVWDFDW� SURIHVVLRQDO��$QGUpV� 6LPHy�0ixH]�� HO� TXDO� Wp� XQD� EULOODQW��
WUDMHFWzULD�FRP�D�P~VLF��SURIHVVRU� L�XQD�JUDQ�FDSDFLWDW�GH�JHVWLy�HQ� O
jPELW�GH� O
HGXFDFLy�PXVLFDO��$QGUpV�pV�
WDPEp�O
DFWXDO�YRFDO�G
HGXFDFLy�PXVLFDO�GH�OD�MXQWD�GH�OD�8QLy��D�PpV�GH�SHUWjQ\HU�D�XQD�JUDQ�IDPtOLD�XQLRQHUD�
GH�SUHVWLJLRVRV���P~VLFV�L�DFWXDOPHQW�pV�HO�GLUHFWRU�GHO�&RQVHUYDWRUL�3URIHVVLRQDO�GH�0~VLFD�GH�9DOqQFLD�� 

�����$PE�OD�FUHDFLy�GH�OD�QRYD�YRFDOLD�G
HGXFDFLy�PXVLFDO�HQ�OD�MXQWD�GLUHFWLYD�GH�OD�VRFLHWDW��HV�SUHWpQ�FRRUGLQDU�
WRWD�O
H[WHQVD�HGXFDFLy�TXH�RIHUHL[�OD�8QLy�DL[t�FRP�SRWHQFLDU�OHV�LQQRYDFLRQV�PXVLFDOV��3RGHP��FODVVLILFDU�HVWD��
JUDQ��RIHUWD�HGXFDWLYD�HQ�WUHV�SURJUDPHV�G
DSUHQHQWDWJH� 

 �HU�-� (O�&ROāOHJL�&HQWUH� ,QWHJUDW�� HOV� DOXPQHV� GHO� FROāOHJL� FRPSDJLQHQ� � DOKRUD� HOV� HVWXGLV� OHFWLXV��������
REOLJDWRULV�L�HOV�PXVLFDOV��GH�WDO�PDQHUD�TXH�DFDEHQ�O
(GXFDFLy�3ULPjULD�2EOLJDWzULD�KDYHQW�DFRQVHJXLW�WDPEp��

HO�*UDX�(OHPHQWDO�GH�0~VLFD��� 

�����������-�/
(VFROD�G
(GXFDQGV��VyQ�HOV�DOXPQHV�
TXH� HVWXGLHQ� OHV� HQVHQ\DQFHV� REOLJDWzULHV� HQ����
DOWUHV� FROāOHJLV� SHUz� TXH� DFFHGHL[HQ� D� OD� QRVWUD�
(VFROD� G
(GXFDQGV� SHU� D� FXUVDU� HOV� HVWXGLV�PXVL�
FDOV��(Q�HVWD�HVFROD�SRGHQ�HQWUDU�GHV�GH���D���DQ\V�
HQ�O
DFWLYLWDW�G
HVWLPXODFLy�WHPSUDQD�D�QDGRQV��(OV�
DOXPQHV� GH� �� D� �� DQ\V� IRUPDUDQ� SDUW� GHO� -DUGt��
0XVLFDO� L� D� SDUWLU� GHOV� �� DQ\V� VH
OV� RIHUHL[��������
O
HQVHQ\DQoD�UHJODGD�GH�JUDX�HOHPHQWDO�� 

 �HU�-� (GXFDFLy� PXVLFDO� SHU� D� DGXOWV�� (O�
WHUFHU� SURJUDPD� G
DSUHQHQWDWJH� HVWj� GLULJLW� D� DGXOWV� L� � MRYHV� D� SDUWLU� GH� ��� DQ\V� TXH�� VHQVH� EXVFDU� XQ� IXWXU������
SURIHVVLRQDO�HQ�OD�P~VLFD��SUHIHUHL[HQ�FRQWLQXDU�IRUPDQW�SDUW�GH�OHV�DJUXSDFLRQV�PXVLFDOV�GH�OD�8QLy�L�WDPEp�

LQWURGXLU-VH�HQ�DOWUHV�P~VLTXHV�DOWHUQDWLYHV� 

��������/
DYDQWDWJH� TXH� Wp� HO� GLVVHQ\� G
HVWRV� WUHV��
SURJUDPHV� G
DSUHQHQWDWJH� pV� OD� VHXD� WUDQVYHUVDOL�
WDW�� MD� TXH�� SHU� H[HPSOH�� HOV� DOXPQHV� GHO� &HQWUH�
,QWHJUDW�SRGHQ�IRUPDU�SDUW�GH�O
(VFROD�G
(GXFDQGV�
SHU�D�DSUHQGUH�D�WRFDU�XQ�VHJRQ�LQVWUXPHQW��$PE�
HVWRV� SURJUDPHV� WDPEp� HV� SUHWpQ� UHFXSHUDU� DOV�
DOXPQHV� GHO� &HQWUH� ,QWHJUDW� L� GH� O
(VFROD����������
G
(GXFDQGV� TXH� QR� GHVLWJHQ� FRQWLQXDU� HVWXGLDQW�
P~VLFD� SHO� JUDX� � SURIHVVLRQDO�� DOKRUD� TXH� WDPEp�
VH
OV�GyQD�DOWUHV�RSRUWXQLWDWV�PXVLFDOV� 

���������������������������
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 (OV�WUHV�JUXSV�G
DSUHQHQWDWJH�DPE�HOV�VHXV�DOXPQHV�HIHFWXHQ�GLYHUVHV�DFWLYLWDWV�FRP�pV�HO�FDV�GHO�&RQMXQW�
,QVWUXPHQWDO�GH�9HQW�L�3HUFXVVLy�D�FjU UHF�GH�3DFR�3XHU WHV��HO�*UXS�GH�&RUGHV��TXH�GLU LJHL[�$QDEHO�'XUj�R�
HO�&RU�GH�9HXV�%ODQTXHV��$�PpV�WDPEp�HVWj�HO�&RQFXUV�GH�-RYHV�,QWqUSUHWV�TXH�VH�FHOHEUD�DQXDOPHQW�HQ�PDLJ�
GHV�GHO������L�TXH�HVWj�GLULJLW�DOV�DOXPQHV�GH�WRWHV�OHV�HVSHFLDOLWDWV�GHO�&HQWUH�,QWHJUDW�L�GH�O
(VFROD�G
(GXFDQGV��
$FWXDOPHQW�HVWH�FRQFXUV�RIHUHL[�TXDWUH� FDWHJRULHV�GRQDW� O
HOHYDW� DOXPQDW�TXH�SDUWLFLSD� L�KDYHQW� IHW�SUqYLDPHQW�
XQD�VHOHFFLy�GHOV�TXL�YROHQ�SDUWLFLSDU�� 

/
(6&2/$�'(�3(5)(&&,21$0(17 

 /D�8QLy� WDPEp�IRX�SLRQHUD�HQ�IXQGDU� O
DQ\������
O
(VFROD�GH�3HUIHFFLRQDPHQW�0XVLFDO��MD�TXH�pV�XQD��HVFROD�~QLFD�HQ�HO�PyQ�GH�OHV�VRFLHWDWV�PXVLFDOV��(V�YD��IXQ�
GDU�DPE�O
REMHFWLX�G
RIHULU�FRQWLQXwWDW�DOV�DOXPQHV�TXH�KDYLHQ�ILQDOLW]DW�HO�JUDX�HOHPHQWDO�L�FRQWLQXDYHQ�HVWXGLDQW�
HO�JUDX�3URIHVVLRQDO�L�6XSHULRU��/
(VFROD�GH�3HUIHFFLRQDPHQW�Wp�XQ�FDUjFWHU�SHUPDQHQW�GXUDQW�WRW�HO�FXUV�DFDGqPLF�
DPE�FODVVHV�SHULzGLTXHV��&RPSWD�DPE�XQ�FODXVWUH�GH����SURIHVVRUV�GH�UHFRQHJXW�SUHVWLJL�PXVLFDO�L�HGXFDWLX��SUR�
FHGHQWV�PDMRULWjULDPHQW� GH� FRQVHUYDWRULV� VXSHULRUV� L� VROLVWHV� GH� GHVWDFDGHV� RUTXHVWUHV�� (Q� HO� WUDQVFXUV� G
HVWRV�
DQ\V�O
(VFROD�V
KD�JXDQ\DW�XQ�SUHVWLJL�L�UHFRQHL[HPHQW�D�QLYHOO�PXVLFDO��(VWD�(VFROD�HV�YD�FRQVWLWXLU�HQ�XQ�SULQFLSL�
SHU�D�FRPSOHPHQWDU�O
HGXFFLy�GHOV�P~VLFV�XQLRQHUV��SHUz�D�WUDYpV�GH�O
H[SHULqQFLD�G
HVWRV�DQ\V�L�O
q[LW�DFRQVHJXLW��
V
KD�REHUW��D�P~VLFV�GH�WRWD�OD�&RPXQLWDW�9DOHQFLDQD��(Q�HO�SUHVHQW�FXUV�MD�FRPSWD�DPE�PpV�GH�����DOXPQHV� 

 

��������(O����&HUWDPHQ�GH�%DQGHV�GH�0~VLFD�GH�OD�'LSXWDFLy�GH�9DOqQFLD�VH�FHOHEUDUj�SHU�SULPHUD�YHJDGD�IRUD�GH�OD�
FLXWDW�GH�9DOqQFLD�L�SHU�WDO�PRWLX�KD�HVWDW�HOHJLW� �HO� WHDWUH�DXGLWRUL�GH�OD�8QLy�SHU�D�FHOHEUDU�HOV�FRQFHUWV�GH� OHV�
EDQGHV�TXH�SDUWLFLSDUDQ�HQ�OD�SULPHUD�L�VHJRQD�VHFFLy��HO�TXDO�WLQGUj�OORF�HOV�GLHV����L����GH�PDLJ��(Q�HVWHV�GXHV�
VHFFLRQV�SDUWLFLSDUDQ�XQ�WRWDO�GH���EDQGHV�L�SUqYLDPHQW�DO�FRQFHUW�IDUDQ�XQD�GHVILODGD�SHOV�FDUUHUV�GH�/OtULD�ILQV�
DUULEDU�DO�WHDWUH�GH�OD�8QLy��/D�QRVWUD�VRFLHWDW�SRVD�D�GLVSRVLFLy�G
HVWH�FHUWDPHQ�HO�PDJQtILF�HVFHQDUL�GH�����P���
DPSOLDW�L�UHIRUPDW��GRWDW�DPE�XQV�HTXLSDPHQWV�L�LQVWDOāODFLRQV�PRGHUQHV�L�SUHSDUDGHV�SHU�D�OHV�QRYHV�QHFHVVLWDWV�
GHO�VHJOH�;;,��� 
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 (VWD�4XLQ]HQD�0XVLFDO�TXH� MD�YD�SHU� OD�QRYHQD� HGLFLy�HV�
YD�IXQGDU�O
DQ\�������9D�QjL[HU� �DPE�O
REMHFWLX�GH�GRQDU�FRQWL�
QXwWDW� DOV�HVWXGLV�PXVLFDOV�HQ� O
HVWLX� L� HQ�XQ� DPELHQW�RQ�HOV�DV�
SHFWHV�O~GLFV�WLQJXHUHQ�FDEXGD��$FWXDOPHQW�HVWj�GLULJLGD�D�DOXP�
QHV�GH�WRWHV�OHV�HGDWV��HQFDUD�TXH�HQ�XQ�SULQFLSL�OD�PDMRU�SDUWLFL�
SDFLy�FRUUHVSRQLD�DOV�DOXPQHV�PpV�MRYHV��$UD�Ep��FRP�HOV�DOXP�
QHV� LQLFLDOV� MD� V
KDQ� IHW�PDMRUV�� HVWRV�KDQ�YROJXW� FRQWLQXDU�SHU�
IHFFLRQDQW�HOV�VHXV�HVWXGLV��L�SHU�HL[H�PRWLX�V
KD�DPSOLDW�O
RIHUWD�
D� DOXPQHV�PpV�PDMRUV�� 3HU� DL[z� GHV� GH� O
DQ\� SDVVDW� V
HVWj� IHQW�
XQD�DWHQFLy�HGXFDWLYD�GLIHUHQFLDGD� HQWUH� OHV�GLIHUHQWV�HGDWV�� HOV�
PpV�[LFRWHWV�UHEHQ�XQ�HQVHQ\DPHQW�PpV�FROāOHFWLX�L�HOV�PpV�PD�
MRUV�XQ�HQVHQ\DPHQW��PpV�LQGLYLGXDOLW]DW��DSURIXQGLQW�HQ�HO�FR�
QHL[HPHQW�GH�O
LQVWUXPHQW� 

 (Q�OD�SULPHUD�VHWPDQD�G
HVWD�4XLQ]HQD�0XVLFDO�WLQGUj�OORF�
HOV� &XUVRV� G
,QWHUSUHWDFLy� TXH� FRPSWDUDQ� DPE� XQD� QRPEURVD�
SODQWLOOD�GH�SURIHVVRUV�TXDOLILFDWV� � L�XQD�SDUWLFLSDFLy�GH�PpV�GH�
����DOXPQHV�HQ�HO�FXUV�DQWHULRU��(Q� OD�VHJRQD�VHWPDQD�VH�FHOH�
EUDUj�HO�&XUV�GH�'LUHFFLy��/HV�GDGHV�GH�OD�4XLQ]HQD�G
HQJXDQ\�
VHUj�GHO��� DO� ���GH� MXOLRO� L� DO� ILQDOLW]DU� V
RIHULUDQ�GLYHUVRV� FRQ�
FHUWV�L�DXGLFLRQV�� 

&RQFHUW�GH�O
2UTXHVWUD�6LPIzQLFD�DPE�*DUFLD�$VHQVLR�L�$QDEHO�*DUFLD 

 'LQV� GH� OD� 4XLQ]HQD� 0XVLFDO�� HO� GLD� ��� GH� MXOLRO� VH� FHOHEUDUj� XQ� FRQFHUW� H[WUDRUGLQDUL� GH� OD� QRVWUD���������
2UTXHVWUD� 6LPIzQLFD� TXH� VHUj� GLULJLGD� SHU�(QULTXH�*DUFtD� $VHQVLR� FRP� D� � GLUHFWRU� LQYLWDW�� (Q� HVWH� FRQFHUW���
WDPEp� SDUWLFLSDUj� OD� VHXD� ILOOD�� $QDEHO� *DUFtD� �FRQFHUWLQR� GH� O
2UTXHVWUD� GH� 9DOqQFLD�� TXH� LQWHUSUHWDUj� HO�����
&RQFHUW�SHU�D�YLROt�L�RUTXHVWUD�GH�%DUWyN�� 

&856�'(�',5(&&,Ï�,03$57,7�3(5�*$5&,$�$6(16,2 

 'HO����DO����GH� MXOLRO��GLQV�GH� OD�4XLQ]HQD�0XVLFDO�� VH�FHOHEUDUj�HO�9,,,�&XUV�GH�'LUHFFLy� LPSDUWLW�SHO����
PHVWUH�L�'LUHFWRU�G
+RQRU�GH�OD�8QLy��(QULTXH�*DUFLD�$VHQVLR��(Q�HVWH�FXUV�SDUWLFLSDUDQ��DOXPQHV�SURFHGHQWV�
GH�GLYHUVRV� OORFV�G
(VSDQ\D��7RWV�HOV� LQVFULWV� UHDOLW]DUDQ� OHV�SUjFWLTXHV�GH�GLUHFFLy�DPE� OD�%DQGD�6LPIzQLFD��
%DQGD�-XYHQLO�L��2UTXHVWUD�-RYH��(O�FXUV�ILQDOLW]DUj�DPE�XQ�FRQFHUW�GH�FORHQGD�DPE�OHV�QRVWUHV�DJUXSDFLRQV�TXH�
VHUDQ�GLULJLGHV�SHU�WRWV�HOV�DOXPQHV�TXH�SDUWLFLSHQ�HQ�HVWH�FXUV�� 
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 8Q�DQ\�PpV�HO�FLQH�GH�/OtULD��HQ�OD�
8QLy�0XVLFDO�� KD� FRQWLQXDW� RIHULQW� FDGD�������
VHWPDQD�ERQHV�SHOāOtFXOHV�JUjFLHV�D�TXH�KL�
KD�XQ�S~EOLF�DILFLRQDW�D�OD�FLQHPDWRJUDILD�
TXH�SUHIHUHL[�WLQGUH�SURS�GH�FDVD�XQD�VDOD�
HQ� OD� TXH� YHXUH� OHV� ~OWLPHV� L� PLOORUV�����
HVWUHQHV�TXH�RIHUHL[�HO�PHUFDW�� L�QR�HVWDU�
REOLJDW� D� GHVSODoDU-VH� D� OD� FDSLWDO� L� D��
JUDQV�PXOWLVDOHV� 
�&RPHQojUHP�O
DQ\�DPE�WtWROV��LPSRUWDQWV�
FRP�(/�5(*5(62�'(�0$5<�323,16�
L� %2+(0,$1� 5$362'<�� HQ� � DEULO���
SRJXpUHP� YHXUH� '2/25� <� */25,$�
�JXDQ\DGRUD� GH� � � O
~OWLPD� HGLFLy� GHOV���
SUHPLV�*R\D��L��'80%2��(Q�SOH�HVWLX�HV�
SURMHFWDUHQ� (/� 5(<� /(21� L�����������

0$6&27$6� ��� R� MD� D� ILQDO� G
DQ\�� 0,(175$6� '85(� /$� *8(55$�� /$� 75,1&+(5$� ,1),1,7$� L��������
)52=(1�,,��(Q�WRWDO�TXDVL����WtWROV�GH�SOHQD�DFWXDOLWDW� 
������������3HU�DL[z�YROHP�DJUDLU�L�UHWUH�XQ�[LFRWHW�KRPHQDWJH�GHV�G
HVWD�UHYLVWD��DO�QRVWUH�S~EOLF�TXH��DPE�[LTXHWV�R�
VHQVH�� HQ� SDUHOOD�� DPE� DPLFV� R� HQ� VROLWDUL�� DVVLVWHL[HQ� WRWHV� OHV� VHWPDQHV� D� JDXGLU� GHO�PLOORU� FLQH�� DL[t� FRP�����
LQYLWDU-ORV�D�TXH�QR�GHL[HQ�GH�IHU-KR��1RVDOWUHV�HQV�HVIRUoDUHP�HQ�RIHULU-ORV�XQD�SURJUDPDFLy�GH�JUDQ��TXDOLWDW� 
 �$Ft� WHQLX�XQD�PRVWUD�GH� OHV�SUz[LPHV� �SHOāOtFXOHV��3RGHX�VHJXLU� L�FRQVXOWDU� OD�SURJUDPDFLy� �HQ� OD�ZHE�
ZZZ�FLQHODXQLR�FRP���L�WDPEp��HQ�)DFHERRN�� 

0���0DUWtQ� 

 
�   
 (QV�DFRVWjUHP�O
DQ\�SDVVDW�D�OD�UHYLVWD�SUHYHHQW�GLILFXOWDWV�SHU�D�FRQWLQXDU�DPE�OHV�DFWXDFLRQV�HQ�OD�VDOD�
6NDOD��SHUz�XQ�DQ\�PpV�KHP�SRJXW�VREUHYLXUH�L�JDXGLU�GH�PDJQtILTXHV�YHWOODGHV�HQ�GLUHFWH� 

 &RPHQojUHP� O
DQ\� HO� �� GH� JHQHU� GH� ����� DPE� HO� JUXS� %(//(� '(� =� �JXDQ\DGRUV� HQ� HO� ����� GH� OD��������
PHGDOOD�GH�EURQ]H�HQ�HOV�*OREDO�0XVLF�$ZDUGV�GH�&DOLIRUQLD��L�O
DFDEjUHP�HO����GH�GHVHPEUH�DPE�35$�92&e�
DQG�)5,(1'6��3DVVDQW�SHU��/26�)$%8/2626�%/86+$.(56��HO����GH�IHEUHU���7+(�352727,3(��HO����GH�
PDLJ�� � $/(;(,� /(21�� � .$'<� 6(&+� �$IULFDQ� 6RXQG��� HQ� HO� PHV� GH� -XQ\�� .$52/,1(� '5,(0(/������
48$57(7�L��$/0$�DPE��5DTXHO�6iQFKH]��HQ�RFWXEUH��L��&$5/26�*21=È/%(=�75,2��HQ�GHVHPEUH���HQWUH�
PROWV�DOWUHV�TXH�HQV�IHUHQ�JDXGLU�OHV��QLWV�GHOV�GLVVDEWHV� 

����8QD�YHJDGD�SDVVDWV�HO�1DGDO�L�GHVSUpV�G
XQHV�VHWPDQHV�
GH� GHVFDQV�� HO� PHV� GH� IHEUHU� O
KHP� GHGLFDW� DO� ³0HV����
G
$UUHOV´� DPE� P~VLFD� IRON� PHGLWHUUjQLD� DPE� HOV� JUXSV�
%(6$5$%,$������GH�IHEUHU��L�8',9$�����GH�IHEUHU�� 

 $PE� UHQRYDGD� LOāOXVLy� VHJXLP�HVWH� DQ\������DPE�
MD]]�� EOXHV�� DUUHOV���VHPSUH� G
DOWD� TXDOLWDW� L� VHPSUH� HQ��
GLUHFWH��,QYLWHP�D�WRWV�D�TXH�SXJXHQ�JDXGLU�GHOV�FRQFHUWV�
GH� OD� VDOD� 6NDOD� DFXGLQW� HOV� GLVVDEWHV� SHU� OD� QLW�� 3RGHX�
FRQVXOWDU�OHV�GDWHV�GH�OHV�DFWXDFLRQV�L�OD�SURJUDPDFLy�HQ�
IDFHERRN#(VSL�6NDOD��� 
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�����/
HVFHQDUL�GHO�WHDWUH�DXGLWRUL�
GH� OD� 8QLy� UHIRUPDW� L� DPSOLDW�
HQ� HO� ����� FRPSWD� DPE� XQD�
VXSHUItFLH� GH� ���� P�� L� XQHV�
LQVWDOāODFLRQV� DSURSLDGHV� SHU� D�
RIHULU�JUDQV�FRQFHUWV�VLPIzQLFV��
FRP� � KR� SRJXpUHP� FRPSURYDU�
HQ� OHV� DFWXDFLRQV� TXH� DO� OODUJ�
GHO� ����� RIHULUHQ� LPSRUWDQWV�
RUTXHVWUHV�QDFLRQDOV��L��LQWHUQD�
FLRQDOV��� 
  

��������(O���GH�JHQHU�RIHUt�XQ�FRQ�
FHUW�O
2UTXHVWUD�GH�0~VLFV�3UR�
IHVVLRQDOV� GH� /OtULD� VRWD� OD�
GLUHFFLy� GH� &ULVWzEDO� 6ROHU�� (O�
��� G
DEULO� DFWXj� O
2UTXHVWUD�
G
([WUHPDGXUD� DPE� OD�����
SDUWLFLSDFLy�GH�GRV�SUHVWLJLRVRV��
XQLRQHUV�� ¬OYDUR� $OELDFK� FRP�
D��GLUHFWRU�WLWXODU�L�HO�VROLVWD�GH��
YLROt�� � 9LFHQWH� � +XHUWD�� (O� ����
GH� PDLJ� RIHUt� XQ� FRQFHUW�����
O
2UTXHVWUD�6LPIzQLFD�1DFLRQDO�
GH�&XED�GLU LJLGD�SHU �(QULTXH�
3pUH]� 0HVD�� (VWH� FRQFHUW������
WLQJXp� �XQD� � ILQDOLWDW� � VROLGjULD��
L�HVWLJXp�RUJDQLW]DW�SHU�OD�8QLy�
0XVLFDO�� OD� 21*�0~VLFRV� 6LQ�
)URQWHUD�L�OD�)XQGDFLy�0~VLFD�
SHU� D� OD�9LGD� L� FRPSWj� DPE� OD�

FROāODERUDFLy� GH� O
$MXQWDPHQW� GH� /OtULD�� )LQDOPHQW� HO� ��� G
RFWXEUH� DFWXj� O
2UTXHVWUD� )LOKDUPzQLFD� GH� OD��������
8QLYHUVLWDW�GH�9DOqQFLD�VRWD�OD�GLUHFFLy�GH�%HDWU L]�)HUQjQGH]��TXH�WDPEp�KD�VLJXW�OD�GLUHFWRUD�WLWXODU �GH�
OD�QRVWUD�2UTXHVWUD�6LPIzQLFD��(VWRV�FRQFHUWV��DPE�OD�FROāODERUDFLy�L�RUJDQLW]DFLy��GH��O
$MXQWDPHQW�GH�/OtULD��
MXQW�DOV�QRPEURVRV�TXH�FHOHEUHQ�OHV�QRVWUHV�DJUXSDFLRQV�PXVLFDOV�ID�TXH�HO�WHDWUH�DXGLWRUL�GH�OD�8QLy�WLQJD�XQD�
JUDQ�DFWLYLWDW�PXVLFDO� 
  
����� 

 (O� JUDQ� P~VLF�� FRPSRVLWRU�� VD[RIRQLVWD� L� FODULQHWLVWD� 3HGUR� ,WXUUDOGH����
SUHFXUVRU� GHO� MD]]� QDFLRQDO� L� XQD� UHIHUqQFLD� G
HVWH� JqQHUH� D� QLYHOO�PXQGLDO�� D�
PpV�GH�FDWHGUjWLF�HQ�HO�5HDO�&RQVHUYDWRUL�GH��0DGULG��YLVLWj�OD�VHX�GH�OD�8QLy�
0XVLFDO��HO�SDVVDW�KLYHUQ��'HVSUpV�GH�UHFyUUHU�OHV�LQVWDOāODFLRQV�GH�OD�8QLy�L�FR�
QpL[HU� HO� QRVWUH� SURMHFWH� HGXFDWLX�� DL[t� FRP� HO� IXQFLRQDPHQW� GH� OHV� QRVWUHV�
DJUXSDFLRQV� PXVLFDOV�� WDPEp� DVVLVWt� D� XQ� DVVDLJ� GH� OD� %DQGD� -XYHQLO� L� GLULJt�
XQHV�SDUDXOHV�DOV� MzYHQV�P~VLFV��'HVSUpV�GH�OD�YLVLWD�HVFULJXp�XQD�GHGLFDWzULD��
HQ� HO� /OLEUH� � G
+RQRU� RQ� IHOLFLWj� D� OD� 8QLy� SHU� O
KLVWzULF� WUHEDOO� PXVLFDO������
GHVHQYROXSDW�L�HO�JUDQ�FRPSURPtV�DPE�O
HGXFDFLy�GH�OD�MRYHQWXW��� 
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���������/D� 8QLYHUVLWDW� GH� 9DOqQFLD�
KD�FHOHEUDW�D�OD�8QLy�HO�SDVVDW����
GH�IHEUHU��HO�FXUV� �'H��&RQVWUXLQW�
OD� P~VLFD� ,9�� DQHP� GH� FRQFHUW��
(VWH� WDOOHU� KD� WLQJXW� FRP� D��������
REMHFWLX� FRQpL[HU� HOV� SURFHVVRV�
FRJQLWLXV� TXH� SDUWLFLSHQ� HQ� HO��
SURFpV� G
DXGLFLy�� D� PpV� GH������������
WUHEDOODU� DOWUHV� DVSHFWHV� TXH����������
DSDUHL[HQ� HQ� HO� FRQFHUW�� FRP� � OD�
FRPSRVLFLy�L�HO� WUHEDOO�RUTXHVWUDO��

(Q� OD� LPSDUWLFLy� GHO� FXUV� KDQ� SDUWLFLSDW� GHVWDFDWV� SURIHVVRUV� FRP� %HDWUL]� )HUQiQGH]� TXH� KD� VLJXW� GLUHFWRUD����������
WLWXODU�GH�O
2UTXHVWUD�GH�OD�8QLy��(OV�DOXPQHV�TXH�KDQ�DVVLVWLW��DO�FXUV�KDQ�UHEXW�XQD�FHUWLILFDFLy�G
DSURILWDPHQW�
VLJQDGD�SHU�OD��8QLYHUVLWDW��� 

 (O�FXUV�ILQDOLW]j�SHU�OD�YHVSUDGD�DPE�XQ�FRQFHUW�FRPHQWDW�GH�O
2UTXHVWUD�)LOKDUPzQLFD�GH�OD�8QLYHUVLWDW�
GH�9DOqQFLD����GLULJLGD�SHU�%HDWUL]�)HUQiQGH]�L�REHUW�DO�S~EOLF�HQ�JHQHUDO��$PE�OD�FHOHEUDFLy�G
HVWH�FXUV�L�FRQ�
FHUW��OD�8QLy�LQFUHPHQWD�OD�VHXD�FROāODERUDFLy�DPE�OD�8QLYHUVLWDW�GH�9DOqQFLD��(VWD�FROāODERUDFLy�V
LQLFLj�HQ�HO�
�����L��KD�GRQDW�FRP�D�IUXLW�OD�UHDOLW]DFLy�GH�QRPEURVHV�DFWXDFLRQV��GH�O
RUTXHVWUD�XQLYHUVLWjULD�DO�QRVWUH�WHDWUH��
RIHULQW�WDQW�FRQFHUWV�GLGjFWLFV�SHU�D�HVFRODUV�FRP�VLPIzQLFV�SHU�D�WRW�HO�S~EOLF��/
~OWLP�TXH�RIHULUHQ�D�OD�8QLy�
IRX�HO�SDVVDW����G
RFWXEUH� 

  

 /D�8QLYHUVLWDW�,QWHUQDFLRQDO�0HQpQGH]�3HOD\R��8,03��KD�FHOHEUDW��GHO����DO����GH��JHQHU�D�OD�8QLy��HO�
3ULPHU���7DOOHU�6XSHULRU�G
(VWXGLV�2UTXHVWUDOV��RUJDQLW]DW�SHU�OD�FLWDGD�XQLYHUVLWDW�GLQV�GHOV�FXUVRV�TXH�RIHUHL[�
OD�VHX�GH�9DOqQFLD��(VWD�LQLFLDWLYD�V
HQJORED�GLQV�GHO�SURMHFWH�TXH�O
2UTXHVWUD�GH�OD�8,03��DPE�OD�FROāODERUDFLy�
GH�O
$MXQWDPHQW��HVWj��GHVHQYROXSDQW�EDL[�HO�WtWRO���,QWHUQDFLRQDOLW]DFLy�GH�OD�0~VLFD�(VSDQ\ROD� 

 (VWD� LQLFLDWLYD� LQQRYDGRUD� GH� OD� 8,03� VH� FHOHEUD� D� /OtULD� SHU� OD� VLQJXODU� WUDGLFLy� PXVLFDO� GH� QLYHOO�������
XQLYHUVLWDUL�TXH�Wp�OD�FLXWDW�L�HQ�XQ�IXWXU�HV�SUHWpQ�SRWHQFLDU��HVWHV�DFWLYLWDWV�DFDGqPLTXHV��SHU�OD�TXDO�FRVD�OD�
8QLy�KD�PRVWUDW�HO�VHX�LQWHUpV�HQ�FROāODERUDU�DPE�HVWH�SURMHFWH��(O�7DOOHU�KD�EXVFDW�DSURIXQGLU�HQ�HO�WUHEDOO�GHO�
UHSHUWRUL�RUTXHVWUDO�G
DOJXQV�FRPSRVLWRUV�GHO�VHJOH�;,;�L�;;�� �(O�FXUV�KD�SHUPpV�REWLQGUH�DOV�SDUWLFLSDQWV���
FUqGLW�(&76�DPE�XQ�WRWDO�GH����KRUHV��UHFRQHJXGHV��� 

 

 
�8Q�QRPEUyV�JUXS�GH�P~VLFV�GH�OD�%DQGD�6LPIzQLFD��GLULJLWV�
SHU�3DVFXDO�&DEDQHV��RIHUt�XQD�DFWXDFLy�HO����GH�VHWHPEUH�D�
OD�SODoD�GH�OD�0DUH�GH�'pX�GH�9DOqQFLD��/
DFWH�V
HPPDUFDYD�
GLQV� GH� OD� SURJUDPDFLy� G
DFWLYLWDWV� � SHU� D� FHOHEUDU� HO� GHVp�
DQLYHUVDUL� GH� OD� GHFODUDFLy� GHO� 7ULEXQDO� GH� OHV� $LJ�HV� GH���
9DOqQFLD�FRP�D�3DWULPRQL�,PPDWHULDO�GH�OD�+XPDQLWDW� 
��������7DPEp� HO� ��� GH� QRYHPEUH� XQ� JUXS� GH� P~VLFV� GH� OD�
8QLy� MXQW� D� DOWUHV� P~VLFV� GH� /OtULD� SDUWLFLSDUHQ� HQ� OD��������
JUDYDFLy� GHO� YtGHR� ³7HUUD� GH� 0~VLFD´� SURPRJXW� SHU���������
3UHVLGqQFLD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��DPE�OD�ILQDOLWDW�GH�

SURPRFLRQDU�D�QLYHOO�QDFLRQDO�L�LQWHUQDFLRQDO�OD�LPSRUWjQFLD�GH�OHV�VRFLHWDWV�PXVLFDOV�YDOHQFLDQHV� 
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-RVp�9LFHQWH�3HGUROD�&XEHOOV 
 $ERUGH�HVWH�DUWLFOH�DPE�PROW�GH�FRPSWH�HQ�OHV�FRVHV�TXH�GLF�SHU�D�QR�UHREULU�YHOOHV�IHULGHV�L�HQFDUD�TXH�pV�
VHJXU�TXH�DOJ~�HV�PROHVWDUj��pV�LPSRUWDQW�UHFRUGDU�SDUW�GH�OD�QRVWUD�KLVWzULD�PpV�UHFHQW��� 

(OV�LQLFLV�� 

 0
LPSUHVVLRQDUHQ�PROW� OHV� SDUDXOHV� GHO� FRQVHOOHU� GH� FXOWXUD� � )RQW� GH�0RUD� SURQXQFLDGHV� HQ� HO� QRVWUH���
WHDWUH�GH� OD�8QLy�TXDQ� O
DQ\������DFWXj�GH�PDQWHQLGRU�HQ� O
DFWH�GH�SURFODPDFLy�GH� OD� UHLQD� L�GDPHV�G
KRQRU���
5HFRUGH�TXH�HQV� VRUSUHQJXp�D�TXDVL� WRWV�HOV�SUHVHQWV�DPE� OD� VHJ�HQW�DILUPDFLy�S~EOLFD�� ³(VWH� WHDWUR� WLHQH� OD�
PLVPD� HGDG� TXH� \R� \� OR� YR\� D� GHUULEDU� SDUD� FRQVWUXLU� XQ� QXHYR� DXGLWRULR´��(VWHV� SDUDXOHV�PH� OHV� FRQILUPj�
SRVWHULRUPHQW�HO�VHFUHWDUL�GH�OD�VRFLHWDW��D�OD�TXDO�FRVD�OL�FRQWHVWt�TXH�MR�IDULD�WRW�DOOz�SRVVLEOH�SHU�D�TXH�Doz�QR�
VXFFHwUD� 

 9DLJ�SHQVDU�TXH�FDOLD�IRUPDU�XQ�PRYLPHQW�UHLYLQGLFDWLX��SHU�D�GHIHQVDU�HO�QRVWUH�WHDWUH��$PE�OD�SULPHUD�
SHUVRQD� TXH� SDUOt� VREUH� HVWH� WHPD� IRX� DPE� -DLPH� &RURQHO� &DOHUR� L� HVWLJXpUHP� WRWDOPHQW� G
DFRUG�� (VWD������������
UHLYLQGLFDFLy�GH�VDOYDU�HO�WHDWUH�FDOj�UjSLGDPHQW�HQ�OD�QRVWUD�PDVVD�VRFLDO�PDWHULDOLW]DQW-VH�HQ�UHXQLRQV��HVFULWV�
GLULJLWV�D�OD�MXQWD�GLUHFWLYD�L�LQWHUYHQFLRQV�HQ�OHV�DVVHPEOHHV��(O�TXH�HQ�XQ�SULQFLSL�VROV�SUHWHQLD�VDOYDU�HO�WHDWUH��
SHU� O
HYROXFLy� GHOV� IHWV� TXH� HVWDYHQ� RFRUUHQW�� HV� FRQYHUWt� HQ� XQD� DOWHUQDWLYD� D� OD� SUHVLGqQFLD� GH� OD� VRFLHWDW������
RFDVLy�TXH�HV�YD�SUHVHQWDU�TXDQ�YD�GLPLWLU�HO�TXH�HUD�SUHVLGHQW�L��OD�VHXD�MXQWD�GLUHFWLYD� 

/D�IRUPDFLy�GH�OD�FDQGLGDWXUD�L�O
HOHFFLy�GHO�SUHVLGHQW�L�MXQWD�GLUHFWLYD�SHU�O
DVVHPEOHD� 

 6
HODERUj� XQ� SURJUDPD� L� HV� IRUPj� XQD� FDQGLGDWXUD� SHUz� HQV� IDOWDYD� HO� FDQGLGDW� D� SUHVLGHQW�� (Q� HVWD�������
VLWXDFLy�MR�YDLJ�PDQLIHVWDU�TXH�HO�EXVFDUtHP�DPE�PROW�G
LQWHUpV�L�TXH�³LQ�H[WUHPLV´��MR�SUHVLGLULD�OD�FDQGLGDWXUD��
5HFRUGH�TXH�P
DQLPj�PROW�HIXVLYDPHQW�-RVp�/XLV�*LPpQH]�RIHULQW-PH�WRW�HO�VHX�UHFRO]DPHQW��DL[t�FRP�3DTXLWD�
1DYDUUR� L�0DULD�&DUPHQ�5LIDWHUUD�� OHV� TXDOV� DPE�PROWD� YHKHPqQFLD� WDPEp�P
DQLPDUHQ� GLHQW-PH� TXH� VHQVH��
SUHVLGHQW� WRW�HVWDYD�SHUGXW��$O� ILQDO�YDLJ�GRQDU�XQ�SDV�HQGDYDQW��3RVWHULRUPHQW�D� OD�SUHVHQWDFLy�GH� OD�QRVWUD��
OOLVWD��DSDUHJXp�XQD�DOWUD�HQFDSoDODGD�SHU�(QULTXH�$UDJy��TXH�VXSRVDYD�OD�FRQWLQXwWDW�GH�OD�JHVWLy�GH�O
DQWHULRU�
MXQWD�L�HO�VHX�SURJUDPD�GH�GHPROLFLy�GHO�WHDWUH� 

 &HOHEUDGD�O
DVVHPEOHD�HO����GH�GHVHPEUH�GH������LVTXpUHP�HOHJLWV�DPE�����YRWV�FRQWUD������UHVXOWDW��TXH�
WDUGj�HQ�SURFODPDU�HO�SUHVLGHQW�GH� OD� WDXOD��(QULTXH�$OLDJD�� -R� MD� �KDYLD�FRPSWDELOLW]DW�HOV�YRWV�FRQIRUPH�HV�
FDQWDYHQ�X�SHU�X��GH�WDO�PDQHUD�TXH�MD�HUD�FRQHL[HGRU�GH�OD�QRVWUD�YLFWzULD��)RUHQ��PRPHQWV�G
HOHYDGD�WHQVLy�L�
HPRFLy��� 
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(O�FRPHQoDPHQW 

 /
DOWHUQDWLYD� RILFLDOLVWD� FRQWUjULD� D� OD� QRVWUD� L� SHUGHGRUD�� QR� DVVLPLOj� Ep� HO� UHVXOWDW� L� DPE� OD� VRFLHWDW�������
GLYLGLGD� HPSUHQJXHUHQ� XQD� FDPSDQ\D� � IHURo� G
RSRVLFLy� LPSODFDEOH� FRQWUD� OD� QRVWUD� MXQWD� GLUHFWLYD�� DPE� HO����
FRQYHQFLPHQW�GH�TXH�DFRQVHJXLULHQ�HO�VHX�REMHFWLX�D�FXUW�SODo��)RPHQWDUHQ�OD�GLYLVLy�L�UXSWXUD�GH�OD�VRFLHWDW��
SUHVVLRQDUHQ� D� XQD� SDUW� GHOV�P~VLFV� FRQWUD� OD� QRYD� MXQWD� GLUHFWLYD�� KL� KDJXHUHQ�P~VLFV� TXH� DEDQGRQDUHQ� OD���
EDQGD�� HQWUH� HOOV� HO� VHX� GLUHFWRU� L� DOWUHV� GRV� GLUHFWRUV� GH� OHV� QRVWUHV� DJUXSDFLRQV�� 6H� SUHVHQWDUHQ� GHPDQGHV������
MXGLFLDOV�TXH�QR�SURVSHUDUHQ��SUHVXPSWDPHQW�WDPEp�GHQ~QFLHV�HQ�OD�,QVSHFFLy�GH�7UHEDOO�TXH�HQV�YDUHQ�REULU�
H[SHGLHQWV��OHV��TXDOV�IRUHQ�JXDQ\DGHV�SHU�YLD�MXGLFLDO��7RW�Doz�FUHj�XQ�FOLPD�GH�PROWD�FULVSDFLy�TXH�SURYRFj�
HQWUH�DOWUHV�T�HVWLRQV�GLPLVVLRQV�G
DOJXQV�PHPEUHV�GH�OD�QRYD�MXQWD�GLUHFWLYD� 

 /D�PHXD�UHFRPDQDFLy�HQ�HVWD�VLWXDFLy�IRX�QR�IHU�FDV�D�WRW�HO�VRUROO�GH�IRQGR��QR�SURGXLU�HQIURQWDPHQWV�
HVWqULOV� L�GHGLFDU-QRV�D� UHFRQVWUXLU� OD� VRFLHWDW��G
DFRUG�DPE�HO� � OHPD�GH� OD�QRVWUD�FDQGLGDWXUD�� ³&RQVHUYHP�HO�
QRVWUH�SDWULPRQL��DPSOLHP�OD�QRVWUD�VRFLHWDW´��5HSURGXL[�DOJXQV�WLWXODUV�HQ�OD�SUHPVD�G
DTXHOOV�GLHV��³(O�VHFWRU�
FUtWLFR�JDQD�HQ� OD�8QLyQ�0XVLFDO�GH�/OtULD�\�SURFODPD�TXH�HO� WHDWUR� VHJXLUi�HQ�SLH´��³/D�8QLy�0XVLFDO�GH���
/OtULD� VH� GLYLGH� SRU� VX� WHDWUR´�� ³(O� DOFDOGH� GH� /OtULD� SLGH� XQD� GLUHFWLYD� GH� FRQVHQVR� DQWH� OD� FULVLV� GH� OD�
8QLy´��HVWH�FRPHQWDUL�HO�IpX�GHVSUpV�KDYHU�JXDQ\DW�QRVDOWUHV�OHV�HOHFFLRQV���   

 (O� WUDVSjV� IRX�PROW� GHILFLHQW� L� HV� GHPRUDYD� GH� IRUPD� TXH� SHULOODYHQ� HOV� FRQFHUWV� GH�1DGDO��'H� IHW�� DO����
ILQDOLW]DU�HO��FRQFHUW�GH�OD�%DQGD�6LPIzQLFD�TXH�VH�FHOHEUj�HO����GH�GHVHPEUH�GH�������HV�SURGXt�XQD�UXSWXUD�GH�
OD�EDQGD�HQ�XQD�UHXQLy�SRWHQFLDGD�SHO�VHX�GLUHFWRU�WLWXODU�HQ�OD�TXH�DQXQFLj�OD�VHXD�GLPLVVLy��� 

�(OV�QRXV�GLUHFWRUV 

 /D�SULPHUD� WDVFD�IRX� OD� UHFHUFD�G
XQ�QRX�GLUHFWRU�
SHU� D� OD� %DQGD� 6LPIzQLFD�� 5HFRUGH� OD� UHXQLy� HQ� FDVD�
G
(QULTXH� $UWLJD� TXH� ILQDOPHQW� DFFHSWj� HO� FRPSOLFDW�
UHWR� GH� UHIORWDU� OD� QRVWUD� %DQGD�� $TXHOO� GLD� IRX� PROW�
LPSRUWDQW�SHU�DO� IXWXU�GH� OD�PHXD�SUHVLGqQFLD��(QULTXH�
$UWLJD� P
DMXGj� D� HOHJLU� HO� GLUHFWRU� GH� O
2UTXHVWUD������
6LPIzQLFD��+LODUL�*DUFtD��'HVSUpV�G
KDYHU-OR�HQWUHYLVWDW��
FRQFORJXpUHP� HOV� GRV� TXH� HUD� OD� SHUVRQD� DGHTXDGD��$�
)UDQFHVF�*DPyQ�PH
O�UHFRPDQDUHQ�SHU�D�GLULJLU�HO�&RU�
6RFLDO� GRQDGD� OD� VHXD� WUDMHFWzULD� HQ�XQ� DOWUH� LPSRUWDQW�
FRU��0LJXHO�3RUWD�FRQWLQXj�FRP�D�GLUHFWRU�GH�OD�%DQGD�
-XYHQLO��PRVWUDQW� HO� VHX� UHFRO]DPHQW� D� OD� 8QLy� FRP� D�
VRFLHWDW��PDQDUD�TXL�PDQDUD�� 

(OV�GLUHFWRUV�TXH�KH�FRQHJXW 

��������(O�SULPHU�FRQWDFWH�TXH� WLQJXt�DPE�GRQ�-XDQ�*DUFpV� IRX� WHOHIzQLF��/HV�VHXHV�SULPHUHV�SDUDXOHV� IRUHQ�GH�
IHOLFLWDFLy�SHO�FjUUHF�L�GHVSUpV�PH�GLJXp�TXH�KDYLD�VLJXW�PROW�DPLF�GHO�PHX�DYL��HO�TXH�IRX�SUHVLGHQW�GH�OD�8QLy�
GXUDQW�OD�5HS~EOLFD�L�D�OD�YHJDGD�SUHVLGHQW�G
,]TXLHUGD�5HSXEOLFDQD�D�/OtULD��'RQ�-XDQ�HVWLJXp�PROW�SUz[LP�D�OD�
8QLy�ILQV�D�OD�VHXD�PRUW��VHPSUH�YROHQW�GLULJLU�OD�QRVWUD�%DQGD�6LPIzQLFD��8Q�GHOV�FRQVHOOV�TXH�HQV�GRQDYD�HUD�
WLQGUH� XQ� ERQ� GLUHFWRU� DPE� FDUjFWHU� GH� GLUHFWRU� G
RUTXHVWUD�� OD� 8QLy� KDYLD� GH� VRQDU� HO� PpV� SDUHJXW� D� XQD��������
RUTXHVWUD� 

 (OV�QRVWUHV�YHOOV�DPLFV�(QULTXH�*DUFLD�$VHQVLR�L�$QWRQL�5RV�0DUEj�WRUQDUHQ�D�FROāODERUDU�DPE�QRVDOWUHV�
HQ�HOV�FHUWjPHQV��(QULTXH�HQ�HO�G
$OWHD�L�9DOqQFLD�L�$QWRQL�HQ�HO�GH�9DOqQFLD��DO�TXDO�HQV�DFRPSDQ\j�GXUDQW�OD�
QRVWUD�EULOODQWtVVLPD�DFWXDFLy��3HU�DOWUD�EDQGD�HV�UHFXSHUDUHQ�HOV�FXUVRV�GH�GLUHFFLy�TXH�(QULTXH�KDYLD�LQLFLDW�HQ�
OD�QRVWUD�VRFLHWDW�O
DQ\������ 

��������������������������� 
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 9DLJ�FRQpL[HU�D�-RVp�0DULD�&HUYHUD�&ROODGR�HQ�OD�VHXD�FDVD�GH�3LFDVVHQW�GHVSUpV�TXH�(QULTXH�$UWLJD�LQ�
VLVWLUD�HQ�TXq�HO�YLVLWDUD���3URPSWH�IpUHP�XQD�JUDQ�DPLVWDW�L�DPEGyV�DSUHFLjUHP�OD�QRVWUD�VLQFHULWDW��HQ�H[SUHVVDU
-QRV��FRVD�TXH�OL�YD�HVWUDQ\DU�PROW�G
XQ�SUHVLGHQW�G
XQD�JUDQ�VRFLHWDW�PXVLFDO��(QV�YD�DMXGDU�PROW�GXUDQW�HOV�~O�
WLPV�PHVRV�GH�OD�VHXD�YLGD�L�IRX�SHU�D�QRVDOWUHV�XQD�JUDQ�SqUGXD��$PE�6DOYDGRU�%URWRQV��XQ�H[FHOāOHQW�GLUHFWRU�
L�FRPSRVLWRU��IpUHP�WDPEp�XQD�ERQD�DPLVWDW� 

 5HFXSHUjUHP�SHU�D�OD�8QLy�OD�UHODFLy�DPE�¬OYDUR�$OELDFK�TXH�YD�GLULJLU�OD�%DQGD�HQ�HO������L�O
2UTXHVWUD�
HQ�HO�������L�WDPEp�D�-RVp�0LJXHO�5RGLOOD�TXH�GLULJt�OD�%DQGD�HQ�HO�������5HFRQHF�TXH�WDUGjUHP�PDVVD�HQ�FRQ�
WDFWDU�DPE�HOOV�SHUz�FUHF�TXH�HOV�WHQLP�FRP�D�JUDQV�DPLFV�L�XQLRQHUV��GRV�JUDQV�GLUHFWRUV�QDVFXWV�HQ�OD�8QLy��
7DPEp�KH�WLQJXW�O
RFDVLy�GH�FRQpL[HU�D�5XEpQ�*LPHQR��ILOO�GHO�FODULQHWLVWD�GH�OD�8QLy��,GLOLR�*LPHQR��L�TXH�DF�
FHSWj�G
LPPHGLDW�OD�LQYLWDFLy�SHU�D�GLULJLU�OD�QRVWUD�%DQGD�HQ�HO������GLQV�GHO�&LFOH�GH�*UDQV�'LUHFWRUV� 

(OV�SULPHUV��FRQFHUWV 
 (O�SULPHU�FRQFHUW�G
(QULTXH�$UWLJD�HO����GH�PDUo�GH������IRX�H[FHSFLRQDO��DPE�����P~VLFV���HO�WHDWUH�SOH�
GH�VRFLV� L� VLPSDWLW]DQWV� L� OHV� OORWJHV�SOHQHV�G
DXWRULWDWV��SUHVLGLW�SHO�'HOHJDW�GHO�*RYHUQ��5LFDUGR�3HUDOWD�� L� OD�
SUHVHQWDFLy�GH�O
DFWH�SHO�JUDQ�XQLRQHU�-DLPH�&RURQHO��)RX�XQ�GLD�LQREOLGDEOH�TXH�PDUFDULD�GH�PDQHUD�GHVWDFDGD�
HOV�DQ\V�SRVWHULRUV��2UJDQLW]jUHP�GLYHUVRV�FRQFHUWV�KRPHQDWJH��(O�SULPHU�IRX�D�3DEOR�6iQFKH]�7RUUHOOD�HO����
GH�MXOLRO��FRQWLQXDUHQ�DPE�DOWUHV�KRPHQDWJHV�DOV�VRFLV�IXQGDGRUV��D�'RQ�-XDQ�*DUFpV���-RVp�0���&HUYHUD�/ORUHW���
)UDQFLVFR�9LOODUHMR���� 

/D�YLVLWD�L�FRQFHUW�KLVWzULF�GH��=XELQ�0HKWD 

 9jUHP� SRUWDU� D� OD� 8QLy� D� =XELQ� 0HKWD� HO�
TXDO�MD�HQV�KDYLD�YLVLWDW�HQ�HO������DPE�O
2UTXHVWUD�
)LOKDUPzQLFD�G
,VUDHO�� -DLPH�&RURQHO�PH�YHQLD� LQ�
VLVWLQW�HQ�TXq�KDYtHP�GH�SRUWDU�D�=XELQ�0HKWD�DUD�
TXH�HVWDYD�DO�3DODX�GH�OHV�$UWV�GH�9DOqQFLD��DSURIL�
WDQW�TXH�MD�FRQHL[LD�OD�8QLy�L�TXH�HO�VHX�EHQYROJXW�
PHVWUH� )UDQFLVFR� &DVDQRYDV� KDYLD� VLJXW� GLUHFWRU�
WLWXODU�GH�OD�QRVWUD�%DQGD��(VWD�LQLFLDWLYD�HV�YD�SRU�
WDU�HQGDYDQW�DPE�HO�UHFRO]DPHQW�GH�0DQXHO�7RPiV�
/XGHxD��TXH�DOHVKRUHV�HUD�HO�6HFUHWDUL�$XWRQzPLF��
DPE� OD� FRQGLFLy� TXH� D� OD� %DQGD� 3ULPLWLYD� WDPEp�
DQDUD� XQ� SHUVRQDWJH� PXVLFDO� FRQHJXW� FRP� IRX�
3OiFLGR�'RPLQJR� 

 $O�3DODX�GH�OHV�$UWV�HQV�UHXQtUHP�=XELQ�0HKWD��0DQXHO�7RPiV�L�OD�LQWHQGHQW�+HOJD�6PLWK��'HVSUpV�G
XQD�
VDOXWDFLy�PROW�FRUGLDO��UHSDVVDUHQ�O
DJHQGD�GH�0HKWD�L�HV�YD�GHFLGLU�TXH�OD�YLVLWD�L�HO�FRQFHUW�D�OD�8QLy�IRUD�HO����
GH�QRYHPEUH�GH��������/D�VRFLHWDW�HV�YD�LOāOXVLRQDU�PROW�DPE�HVWD�LQLFLDWLYD��2UJDQLW]jUHP�O
KRPHQDWJH�D�&DVD�
QRYDV�DPE�XQD�PDJQtILFD�H[SRVLFLy�VREUH�OD�VHXD�WUDMHFWzULD�PXVLFDO�L�WDPEp�OHV�UHODFLRQV�G
DPLVWDW�DPE�0HOL�
0HKWD��SDUH�GH�=XELQ��XQD�H[SRVLFLy�TXH�V
H[KLEt�D�OD�VDOD�G
DVVDMRV�L�TXH�IRX�SUHSDUDGD�DPE�PROW�GH�WUHEDOO�SHU�
3DFR�5R]DOpQ�DPE�O
DMXGD�GH�-XDQ�$QWRQLR�%RUW��3HU�DOWUD�EDQGD��0LJXHO�6LOYHVWUH�UHDOLW]j�XQD�HVFXOWXUD�H[FOX�
VLYD�TXH�OL�YjUHP�UHJDODU��'HVSUpV�YLQJXp�HO�VRSDU�HQ�OD�VDOD�GH�SUHVLGqQFLD��TXH�DO�WLQGUH�TXH�DEVHQWDU-VH�+HOJD�
6PLWK�L�SHU�WDO�GH�QR�GHL[DU-OR�D�VROHV��O
DFRPSDQ\jUHP�OD�PHXD�HVSRVD�(OYLUD�L�MR� 

 )LQDOPHQW�VH�FHOHEUj�O
HVSHUDW�FRQFHUW�DPE�OD�VDOD�D�UHEHQWDU��DPE�FDGLUHV�VXSOHWzULHV�SHUWRW�DUUHX��(O�WUDF�
WH�DPE�=XELQ�0HKWD�IRX�PROW�FRUGLDO�L�PROW�SUz[LP��IDFLOLWDQW-OR�HO�IHW�TXH�SDUOD�XQ�ERQ�FDVWHOOj���(QV�HVFULJXp�
XQD�SUHFLRVD�GHGLFDWzULD�HQ�HO�/OLEUH�G
+RQRU�GH�OD�VRFLHWDW�L�HO�IpUHP�'LUHFWRU�G
+RQRU�GH�OD�8QLy��/
DFRPLDGD�
PHQW��LQWHQWDQW�HL[LU�GH�OD�8QLy�HQYROWDW�G
XQLRQHUV�URGHMDQW-OR�L�GHPDQDQW-OL�IRWRV�L�DXWzJUDIV��IRX�PROW�HPRWL�
YD��8Q�GLD�~QLF�L�LQREOLGDEOH� 
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&RPHQoDPHQW�GH�OD�UHFRQVWUXFFLy�GH�OHV�LQVWDOāODFLRQV 

 /D�SULPHUD�YHJDGD�TXH�YDLJ�HQWUDU�HQ�HO�VRWHUUDQL�GH�OD�VRFLHWDW�HP�YDLJ�GHSULPLU�SHUTXq�HUD��XQD�DXWqQWLFD�
HVFRPEUHUD��7DPEp�D� O
HQWUDU�D� OD� VDOD�G
DVVDMRV��TXH�KDYLD�VLJXW�XQD�ERPERQHUD��TXHGt� FRQVWHUQDW� D� O
REVHUYDU��
TXH� KDYLD� GHVDSDUHJXW� OHV� JUDGHV�� OHV� ILQHVWUHV� L� V
KDYLHQ� IRUUDW� OHV� SDUHWV� DPE� SODTXHV� GH� PHODPLQD�� IHQW�����������
LPSRVVLEOH�TXH�DOOt�HV�SRJXHUD�DVVDMDU��$OHVKRUHV�PLWMDQoDQW�XQD�VXEYHQFLy�GH�O
$MXQWDPHQW�TXH�V
KDYLD�FRQFHGLW�
SHU�D�XQ�FDQYL�GH� OD� IDoDQD� L�TXH�QR�V
KDYLD�H[HFXWDW��DL[t�FRP�DPE�GXHV�VXEYHQFLRQV�PpV�GH� OD�'LSXWDFLy��HV��
UHKDELOLWj� �HO� VRWHUUDQL�FRQVWUXLQW�XQ�DXODUL��XQV� ODYDERV� L�XQD�VDOD�PXOWLXVRV� �6NDOD���DOKRUD�TXH�KDELOLWjUHP� OD�
VDOD�G
DVVDMRV�PLWMDQoDQW�XQ�DSODFDW�IRQR�DEVRUYHQW� 

/D�PRGLILFDFLy��GHO�SURMHFWH�L�O
LQLFL�GH�OHV�REUHV 

 /
REMHFWLX�SULQFLSDO�GH�OD�QRVWUD�MXQWD�GLUHFWLYD�HUD�
OD� QR� GHPROLFLy� GHO� WHDWUH�� IHW� TXH� DQDYD� DVVRFLDW� D������
PRGLILFDU�HO�3URMHFWH�L�DSURILWDU�OD�VXEYHQFLy�H[LVWHQW�SHU�
D� O
REUD�� 3HU� WDO� PRWLX� HV� FRQYRFj� XQD� $VVHPEOHD��������
*HQHUDO�([WUDRUGLQjULD�TXH�DSURYj�SHU�PpV�GH�����SDUWV�
HO� SURMHFWH� PRGLILFDW� QRX� TXH� VXSRVDYD� PDQWHQLU� OD��
FRQVWUXFFLy�G
XQ�&HQWUH�G
,QQRYDFLy�0XVLFDO�VLWXDW�VREUH�
HO�QRVWUH�VRODU�GH�O
DQWLJD�FDVD�%DxXOV�L�XQD�UHIRUPD��QR�
GHPROLFLy�� GHO� QRVWUH� WHDWUH�� (V� PDQWLQJXp� OD� YLJqQFLD�
GHO�FRQWUDFWH�H[LVWHQW�DPE�6HGHVD�L�V
LQLFLDUHQ�OHV�REUHV��
DPE�OHV�H[FDYDFLRQV�DUTXHROzJLTXHV��OD�FRQVWUXFFLy�GHOV�
PXUV�SHULPHWUDOV�L�OD�OORVD�GH�FLPHQWDFLy���� 

 /HV� H[FDYDFLRQV� DUTXHROzJLTXHV� SURGXwUHQ� UHWDUGV� L� VREUHFRVWRV� L� SRVWHULRUPHQW� 6HGHVD� IpX� FRQFXUV� GH���
FUHGLWRUV��$OKRUD� OD�&RQVHOOHULD� GH�&XOWXUD� UHWHQLD� L� QR� HQV� SDJDYD� OHV� FHUWLILFDFLRQV� GH� O
REUD�� )RX�XQD� qSRFD�
PROW� GXUD�� +DJXpUHP� GH� FDQYLDU� G
HPSUHVD� L� FRQWUDFWjUHP� DPE� (GLIHVD�� SHU� IDVHV� G
REUD� TXH� FRPHQoDYHQ� L�����
DFDEDYHQ� FDGD� DQ\�� G
DFRUG� DPE� HOV� SDJDPHQWV� GH� OD� VXEYHQFLy� GH� OD� *HQHUDOLWDW�� '
HVWD� PDQHUD� L� DPE��������������
O
LQHVWLPDEOH� DSRUWDFLy�G
$QGUpV�7RUUHV� DFRQVHJXtUHP�DOoDU� O
HGLILFL�� � FREULU� DLJ�HV� DPE� OD� WHUUDVVD� L� OHV�SDUHWV�
ODWHUDOV��WRUQDU�D�SRVDU�HQ�~V�HO�SDWL��HO�QRX��DFFpV�D�O
HVFHQDUL��OHV�GXHV�HVFDOHV��XQ�PXQWDFjUUHJXHV��QRYHV�VDOHV�L��
QRXV�FDPHULQRV��7RW�Doz�DPE�XQD�WUHVRUHULD�VDQHMDGD��3UqYLDPHQW�KDYtHP�IHW�XQHV�MRUQDGHV�GH�SRUWHV�REHUWHV�SHU�
D�H[SOLFDU�HO�SURMHFWH�L�UHFROOLU�VXJJHULPHQWV��GH�VRFLV�L�P~VLFV�� 

 /D� JHVWLy� GH� WRW� HVWH� SURMHFWH� IRX� PROW� FRPSOLFDGD� FRP� D� FRQVHT�qQFLD� G
XQHV� FHUWLILFDFLRQV� G
REUD���������
DQWLFLSDGHV�L�XQV�DYDOV�EDQFDULV�TXH�OHV�JDUDQWLHQ�L�TXH�KDYtHP�G
DQDU�GHVFRPSWDQW�L�UHVFDWDQW�FRQIRUPH�DQDYHQ�
DYDQoDW�OHV�REUHV��(VWRV�DYDOV�HOV�KDYLHQ�VXEVFULW�OD�MXQWD��DQWHULRU��(Q�HO�VHPLVRWHUUDQL�TXH�GyQD�DO�FDUUHU�GH�6DQW�
0LTXHO��WHQLP�XQHV�UHVWHV�DUTXHROzJLTXHV�DO�GHVFREHUW�LQFORHQW�XQD�FDOoDGD�URPDQD�TXH�pV�OD�SURORQJDFLy�GH�OD�
GHOV�PDXVROHXV�L�SRXV�YRWLXV�TXH�TXDQ�SXJXHP�HOV�ILFDUHP�HQ�YDORU�L�HOV�IDUHP�YLVLWDEOHV� 

/D�FULVL�HFRQzPLFD�L�HO�OLWLJL��DPE�HOV�DUTXLWHFWHV�GH�*0 

 /D� FULVL� HFRQzPLFD� L� ILQDQFHUD� QDFLRQDO� HQV� DJDIj� GH� SOH� GXUDQW� HO� QRVWUH� JRYHUQ� L� HQV� FUHj� XQV� JUHXV������
SUREOHPHV�GH�OLTXLGpV��/D�8QLy�WHQLD�GLYHUVHV�SzOLVVHV�EDQFDULHV�HQ�YLJRU�L�FRQIRUPH�DQDYHQ�YHQFHQW��HOV�EDQFV�
QR�HQV�OHV�UHQRYDYHQ��)RX�GXUDQW�HVWD�GHOLFDGD�VLWXDFLy�TXDQ�D�PpV�SHUGpUHP�HO�MXGLFL�FRQWUD�HOV�DUTXLWHFWHV�GH�
*0�� HO� JUXS� WqFQLF� TXH� FRQWUDFWj� O
DQWHULRU� SUHVLGHQW� SHU� DO� SURMHFWH� L� GLUHFFLy� GH� O
REUD�� /D� VLWXDFLy� IRX�PROW�����
FUtWLFD� MD�TXH� WHQtHP�TXH�SDJDU-ORV���������HXURV� HQ�PHQ\V�G
XQ�PHV��+R� VROXFLRQjUHP�DPE� UDSLGHVD�SRUWDQW��
HQGDYDQW� GLYHUVHV� DFFLRQV�� (P� SULPHU� OORF� SDFWjUHP� DPE� HOV� DUTXLWHFWHV� XQD� GHPRUD� HQ� HO� SDJDPHQW� L� XQD�������
UHEDL[D�HQ� O
LPSRUW�D�SDJDU-ORV��DOKRUD�TXH�DFRQVHJXtUHP�XQD�SzOLVVD�GHO�'HXWVFKH�%DQN��SHU� UDy�GH�FRQILDQoD�
HQWUH�OHV�SHUVRQHV��$�PpV�VH�WRUQj�GH�QRX�D�GHPDQDU�OD�FROāODERUDFLy�GHOV�VRFLV�SHU�PLWMj�G
XQ�SUpVWHF�KLSRWHFDUL�
PDQFRPXQDW�GH�����VRFLV�SHU�YDORU�GH���������HXURV�D�WRUQDU�GXUDQW����DQ\V��)LQV�O
DFWXDOLWDW�KHP�FRPSOLW�DPE�
HO�SDJDPHQW�DOV�VRFLV�L�MD�V
KDQ�WRUQDW�VLV�DQXDOLWDWV� 
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�/
HYROXFLy�GH�OHV�MXQWHV�GLUHFWLYHV 

 )LQV� O
DFWXDOLWDW� KL� KD� KDJXW� WUHV� HOHFFLRQV� L� WUHV� MXQWHV� GLUHFWLYHV� FRQVHFXWLYHV�� 6
KDQ� PDQWLQJXW� GLYHUVHV������
SHUVRQHV� GHV� GHO� SULQFLSL� ILQV� DO� GLD� GH� KXL�� OD� VHFUHWjULD�� 5HPH� *DOGXI�� XQ� SLODU� PROW� IHUP� HQ� OD� MXQWD�� HO���������������
YLFHSUHVLGHQW�� $QGUpV� 7RUUHV�� OHV� DFWXDOV� YLFHSUHVLGHQWHV�� 3DTXLWD� 1DYDUUR� L� 0�� &DUPHQ� 5LIDWHUUD�� 6DOYDGRU��������
9HUJDUD��5HPH�3HxDUURFKD�L�-RVp�$QWRQLR�0RQWDxpV��(OV�DJUDwVF�HQRUPHPHQW�TXH�P
KDJHQ�DFRPSDQ\DW�HQ�OD�MXQWD�
GLUHFWLYD�GXUDQW����DQ\V�� �9ROJXHUD� IHU�XQD�PHQFLy�HVSHFLDO�GH�0LJXHO�2UWL]��DO�TXDO� WLQJXt�FRP�D�YLFHSUHVLGHQW��
8QD�SHUVRQD�GH�WRWDO�FRQILDQoD�DO�TXH�QR�FRQHL[LD�ILQV�TXH�OL�YDLJ�HVFROWDU�XQD�LQWHUYHQFLy�HQ�XQD�GH�OHV�DVVHPEOHHV�
GH�OD�8QLy��7DPEp�YROJXHUD�PDQLIHVWDU�TXH�O
HVSHULW�TXH�KH�LQWHQWDW�LPSULPLU�HQ�OD�MXQWD��L�TXH�VRODPHQW�V
KD�DFRQVH�
JXLW��HQ�SDUW���KD�VLJXW��GHGLFDU-QRV�D�³FUHDU�L�UHFRQVWUXLU´� 

(OV�YLDWJHV 

 0ROW� SURPSWH� FRPHQojUHP� D� IHU� GHVSODoDPHQWV� GH� OD� %DQGD� 6LPIzQLFD�� (O[�� $OEDFHWH�� %DH]D�� $PSRVWD�����
/LPRX[��3DUtV�L�OD�6HOYD�1HJUD�DPE�OD�%DQGD�-XYHQLO��7LQF�XQ�UHFRUG�PROW�DJUDGDEOH�GHO�YLDWJH�D�%DH]D�RQ�UHEpUHP�
XQ�WUDFWDPHQW�PROW�HVSHFLDO�SHU�SDUW�GH�O
RUJDQLW]DFLy��7DPEp�GHO�YLDWJH�D�'LVQH\ODQG�3DUtV�DPE�OD�%DQGD�-XYHQLO��
)RX�XQD�RFDVLy�SHU� D� IRUMDU� DPLVWDWV� DOKRUD�TXH�JDXGtUHP�PROW�DPE�HO�FHUFDYLOD�GH� OD�%DQGD�-XYHQLO�SUHVLGLQW� OD��
GHVILODGD�GHO����DQLYHUVDUL�GH�O
DSHUWXUD�GHO�FLWDW�SDUF� 

(O�FHUWDPHQ�G
$OWHD�GH����� 

 5HFRUGH� DPE�PROWD� HPRFLy� HO�&HUWDPHQ� G
$OWHD� GH� ����� MD� TXH� HV� FRQVLGHUDYD� XQD� SURYD� GH� IRF� SHU� D� OD����
QRVWUD�%DQGD�6LPIzQLFD�GRQDGHV�OHV�FLUFXPVWjQFLHV�TXH�V
HVWDYHQ�YLYLQW�L�V
KDYLD�FUHDW�XQD�JUDQ�H[SHFWDFLy�SHU�OD�
QRVWUD� DFWXDFLy� L� SHO� UHVXOWDW�� (QULTXH� $UWLJD� YD� HOHJLU� D� 0DUWtQH]� *DOOHJR� FRP� D� FRPSRVLWRU� GH� O
REUD� OOLXUH������
.DSUHFDU��HO�TXDO�HVWLJXp�FROÂODERUDQW�DPE�HOO�HQ�O
HODERUDFLy�GH�O
REUD��(OV�SUHPLV�DFRQVHJXLWV�HQ�$OWHD�WLQJXHUHQ�
XQD�JUDQ�UHSHUFXVVLy�HQ� OD�SURJUHVVLy�PXVLFDO�GH� OD�%DQGD��IRX�XQ�JUDQ�DOāOLFLHQW�SHU�D� WRWV�HOV�P~VLFV�TXH�WHQLHQ�
PROWHV�JDQHV�GH�UHIORWDU�OD�%DQGD�L�OD�VRFLHWDW��7DPEp�IRX�XQ�JUDQ�HVGHYHQLPHQW�VRFLDO�L�XQD�HQRUPH�LQMHFFLy�G
jQLP�
L�DXWRHVWLPD�SHU�D�WRWV�HOV�TXH��HVWLPDYHQ�GH�YHULWDW�OD�8QLy��)RX�PROW�HPRWLX�HO�ILQDO�GH�O
REUD�REOLJDGD�DPE�(QULTXH�
$UWLJD�WRWDOPHQW�HPRFLRQDW�L�HOV�P~VLFV�EROFDWV�L�HQ�FRPSOHWD�VLQWRQLD�DPE�HO�VHX�GLUHFWRU��(O�GHWDOO�G
$QGUHD�$UUXp�
TXH�WRFj�D�SHVDU�G
HVWDU�UHFHQW�VRWHUUDW�HO�VHX�DYL��D�PpV�G
DFRQVHJXLU�HO�SUHPL�D�OD�PLOORU�VROLVWD��IRX�OD�JXLQGD�G
XQ�
GLD�LQREOLGDEOH� 

(O�FHUWDPHQ�GH�9DOqQFLD�GH����� 

 'HV�GHO�SULPHU�GLD��HQ�OD�PHQW�G
(QULTXH�$UWLJD�HVWDYD�
JXDQ\DU�HO�FHUWDPHQ�GH�9DOqQFLD��(O�G
$OWHD�HV�SODQWHMj�FRP�
XQD�SUHSDUDFLy��HQFDUD�TXH�UHVXOWj�PROW�PpV�TXH�DL[z��2SLQH�
TXH� OD� P~VLFD� pV� DUW�� WUHEDOO� HQ� HTXLS�� HPRFLRQV�� HPSDWLD��
HQWUH�P~VLFV�L�GLUHFWRU��QR�REVWDQW�DL[z��HOV�FHUWjPHQV�VHPSUH�
HVWDQ� SUHVHQWV�� VREUHWRW� HO� GH� 9DOqQFLD�� HQFDUD� TXH������������
O
$MXQWDPHQW�HO�WLQJD�GHJUDGDW�L�QR�O
HVWLPH�HQ�WRW�HO�TXH�YDO��
(OV� FHUWjPHQV� DQWLJDPHQW� FRQYXOVLRQDYHQ� OD� VRFLHWDW��������
VREUHWRW�VL�FRPSHWtHP�DPE�OD�3ULPLWLYD��3HUz�HQWHQF�TXH�DL[z�
MD�pV�KLVWzULD�L�HQFDUD�TXH�OD�8QLy�MD�WHQLD����SULPHUV�SUHPLV��

HVWH�IRX�PROW�HVSHFLDO�SHU�OHV�H[SHFWDWLYHV�TXH�FUHj�GLQV�L�IRUD�GH�OD�VRFLHWDW��5HFRUGH�TXH�HQ�HO�VRUWHLJ�GH�EDQGHV�
SDUWLFLSDQWV�KL�KDYLD���SODFHV�SHU�D���VRFLHWDWV��'HVSUpV�GH�WUDXUH���EROHV��TXHGDYD�XQD�TXLQWD�EROD�SHU�D����VRFLHWDWV��
O
$WHQHX�GH�&XOOHUD�L�OD�8QLy�GH�/OtULD��L�HQV�YD�WRFDU�D�QRVDOWUHV� 

 �(QULTXH�*DUFLD�$VHQVLR�DMXGj�D�SUHSDUDU�OD�%DQGD�DL[t�FRP��3DVFXDO�%DODJXHU�SHU�HOHFFLy�G
(QULTXH�$UWLJD��
DPE� HO� TXDO� IRUMjUHP� XQD� ERQD� DPLVWDW�� /
DFWXDFLy� GH� OD� %DQGD� 6LPIzQLFD� IRX� HVSHFWDFXODU� L� YLQJXp� D� YHXUH
QV�����
$QWRQL�5RV�0DUEj��(O�UHVXOWDW�IRX�LPSUHVVLRQDQW��$OJXQV�WLWXODUV�GH�SHULzGLFV�IRUHQ��PROW�VLJQLILFDWLXV��³7UHPHQGD�
FDOLGDG�\� WDOHQWR� LQWHUSUHWDWLYR´��³/D�8QLy�0XVLFDO�GH�/OtULD� WRFD�HO� FLHOR�\� FRQTXLVWD�HO�3DODX�GH� OD�0~VLFD´��
$PE�PROWD�DOHJULD�L�VDWLVIDFFLy�SHO�SUHPL�DFRQVHJXLW��KR�YjUHP�FHOHEUDU�DPE�XQD�JUDQ�IHVWD�VRFLDO� 
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5HFRUGV�HVSHFLDOV�G
DOJXQV�FRQFHUWV�L�DOWUHV�DFWHV 

 4XDQ�MD�HVWjYHP�SUHSDUDQW�HO�FHUWDPHQ�GH�9DOqQFLD�YDLJ�UHEUH�XQD�WHOHIRQDGD�GHO�FRQVHOOHU�6HUDItQ�&DVWHOODQR�
TXH�PH�SURSRVj�XQD�DFWXDFLy�GH�OD�QRVWUD�%DQGD�6LPIzQLFD�L�GH�OD�3ULPLWLYD�HQ�HO�3DODX�GH�OHV�$UWV�SHU�D�LQDXJXUDU�
XQ�QRX�FLFOH�GH�FRQFHUWV��³/HV�%DQGHV�DO�3DODX´��(Q�XQ�SULPHU�PRPHQW��QR�KR�YDLJ�YHXUH�FODU�SHUTXq�HQV�GHVYLDYD�
GH�OD�SUHSDUDFLy�GHO�FHUWDPHQ�GH�9DOqQFLD��SHUz�YDLJ�UHDFFLRQDU�G
LPPHGLDW�L�OL�GRQt�OD�FRQIRUPLWDW�L�FDO�UHFRQpL[HU�
TXH�HO�FRQFHUW�LVTXp�SHUIHFWH���(Q�HO�SURJUDPD�KDYLD�TXH�LQWHUSUHWDU�D�:DJQHU�SHO�����DQLYHUVDUL�GHO�VHX�QDL[HPHQW��
/D�3ULPLWLYD�HOHJt�HO�7DQQKDXVHU��REUD�HPEOHPjWLFD�SHU�D�OD�8QLy�TXH�WDPEp�QRVDOWUHV�YROtHP�LQWHUSUHWDU��$O�ILQDO��
OD�8QLy�WRFj�O
REHUWXUD�5LHQ]L�GH�PDQHUD�HVSHFWDFXODU��7RWV�HOV�SUHVHQWV�HQ�O
DXGLWRUL�GHO�3DODX�GH�OHV�$UWV��IRUHQ�EHQ�
FRQVFLHQWV�TXH�HO�7DQQKDXVHU�QR�VRQj�QL�GH�OOXQ\�D�FRP�VRQD�DPE�OD�8QLy� 

 (O����GH�PDUo�GH������DFWXj�D�OD�8QLy�HO�JUXS�G
DFWRUV�GH�O
$OTXHULD�%ODQFD�LQWHUSUHWDQW�OD�FRPqGLD�3ROOR�H�
+LMRV��(O� WHDWUH� HVWDYD� D� UHEHQWDU� GH� S~EOLF� L� V
KDJXHUHQ� GH� IHU� GXHV� VHVVLRQV��(Q� OD� OORWMD� HVWjYHP� O
DOFDOGH�� HO������
UHJLGRU�� OD�PHXD� HVSRVD� L� MR�� (Q� DOoDU-VH� HO� WHOy� LVTXp� ³7RQHW´� L� OOHJt� XQ�PDQLIHVW� UHLYLQGLFDWLX� SHU� OD� FXOWXUD� L�������
FULWLFDQW� OD� SROtWLFD� GH� OD� &RQVHOOHULD� GH� &XOWXUD�� (Q� DFDEDU� OD� OHFWXUD� WRW� HO� WHDWUH� V
DOoj� GHPSHXV� DPE� XQ���������������
PRQXPHQWDO�DSODXGLPHQW��7RWV�H[FHSWH�WUHV�SHUVRQHV�GH�OD�OORWMD��GRV�GH�OHV�TXDO�VH�Q
DQDUHQ�IXJLQW�GH�OD�VDOD�L� OD�
IXQFLy�FRQWLQXj�SHU�D�VDWLVIDFFLy�GHOV�TXH�HQV�TXHGjUHP� 

 8Q�DOWUH� UHFRUG� LQREOLGDEOH� IRX� O
DFWXDFLy�GH� OD�8QLy� DPE�HO� JUXS� �$O�7DOO� HQ� HO� �����HQ� UHFRQHL[HPHQW�D����
2YLGL�0RQWOORU�� 7DPEp� IRX�PHPRUDEOH� HO� FRQFHUW� DPE� HO� JUXS�&HOWDV�&RUWRV�� (O� FRQWDFWH� HQV� HO� SURSRUFLRQj� HO�����
UHJLGRU� GH� FXOWXUD� GH� O
~OWLP� JRYHUQ�PXQLFLSDO� GH�0DQXHO� ,]TXLHUGR��/
$MXQWDPHQW� HQV� VXEYHQFLRQDYD� O
DFWXDFLy�
SHUz� GHVSUpV� OD� UHWLUj� L� KDJXpUHP� G
DSODoDU-OD�� 3RF� GHVSUpV� FDQYLj� HO� JRYHUQ�PXQLFLSDO� L� HQWUj� G
DOFDOGH�0DQXHO����
&LYHUD�� HO� TXDO� HV� WUREj� DPE�SRFV� DFWHV� SURJUDPDWV� SHU� D� OHV� IHVWHV� GH�6DQW�0LTXHO��$OHVKRUHV� HOV� YDLJ�RIHULU� HO����
FRQFHUW�GH�OD�8QLy�DPE�&HOWDV�&RUWRV�L�DUULEjUHP�D�XQ�DFRUG��3HU�PRWLX�GH�OD�SOXMD�V
KDJXp�GH�WUDVOODGDU�DO�3DYHOOy�
GHO�3OD�GH�O
$UF�L�IRX�XQ�q[LW�FRPSOHW�SHU�D�JDXGL�GH�P~VLFV�L�S~EOLF��5HFRUGH�TXH�HV�FRPHQoj�D�DVVDMDU�HO�GLXPHQJH�
GH�6DQW�0LTXHO�D�OHV����K��L�V
DFDEj�GH�SUHSDUDU�D�OHV����GH�OD�QLW��1R�REVWDQW�DL[z��HOV�P~VLFV�HVWDYHQ�HQFDQWDWV�JDX�
GLQW�GH�O
DVVDLJ�HQ�HO�GLD�GH�OD�IHVWD�JUDQ�GH�/OtULD��)RX�XQ�PRPHQW�LQREOLGDEOH� 

/
(VFROD�G
(GXFDQGV��FRQVWUXLQW�HOV�FLPHQWV�PXVLFDOV�GH�OD�8QLy 

 8Q�DOWUH� UHWR� LPSRUWDQW� HUD� UHFRQVWUXLU� O
(VFROD�
G
(GXFDQGV��$PE�OD�QRYD�MXQWD�GLUHFWLYD��HO�TXDGUH�GH�
SURIHVVRUV�TXHGj�PROW�GHVPDQWHOODW��MD�TXH�HUHQ�TXDVL�
WRWV� DIHFWHV� DOV� QRVWUHV� FRQWULQFDQWV� L� PROWV� QR��������
DVVLPLODUHQ�Ep�HO�FDQYL��$�PpV� WHQtHP�VREUH� OD� WDXOD�
OHV� GHQ~QFLHV� TXH� V
KDYLHQ� IHW� HQ� OD� ,QVSHFFLy� GH����
7UHEDOO� HQFDUD� VHQVH� UHVROGUH��1HFHVVLWjYHP�XQ� JUDQ�
SHUVRQDWJH�TXH�IyUD�FDSDo�GH�UHFRPSRQGUH��O
(VFROD�L�
UHOODQoDU-OD�FRP�XQ�PRWRU�IRQDPHQWDO�SHU�DO� IXWXU�GH�
OHV� QRVWUHV� DJUXSDFLRQV�� 9jUHP� FRLQFLGLU� GLYHUVHV��
SHUVRQHV� HQ� TXq� HO� PLOORU� HUD� $QGUpV� 6LPHy�� XQ����

JUDQGtVVLP�P~VLF�� HGXFDGRU��RUJDQLW]DGRU�� �XQD�EHOOtVVLPD�SHUVRQD��XQLRQHU� ILQV� OD�PHGXOāOD� L�GH� WRWDO� FRQILDQoD��
5HFRUGH� O
HQWUHYLVWD� TXH� WLQJXpUHP� HQ� HO� PHX� GHVSDW[� DPE� $QGUpV� 7RUUHV�� 7DQFjUHP� O
DVVXPSWH� L� DVVXPt� HVWH������
LPPHQV�UHWR��HO�TXDO�KD�VXSHUDW�GH�VREUD�OHV�QRVWUHV�H[SHFWDWLYHV���$FWXDOPHQW�$QGUpV�6LPHy�pV�HO�YRFDO�G
HGXFDFLy�
PXVLFDO�L�D�PpV�XQ�GHOV�PHXV�PLOORUV�DPLFV� 

 (VFROD� G
(GXFDQGV� R� (VFROD� GH� 0~VLFD"� 'RQFV� (VFROD� G
(GXFDQGV�� SHUTXq� FRP� P
DJUDGD� GLU�� QR� VRP� QL�����
SUHWHQHP�VHU�XQD�DFDGqPLD��VRP�XQD�HVFROD�SHU�D�OD�IRUPDFLy�GHOV�HGXFDQGV�GH�OHV�QRVWUHV�DJUXSDFLRQV��HQFDUD�TXH�
DQHP�HQ� FRQWUD� GH� OD� OtQLD� RILFLDO� GH� OD� )HGHUDFLy�GH� 6RFLHWDWV�0XVLFDOV�� TXH� DFDEj� FRQYHQFHQW� D� OD�&RQVHOOHULD����
G
(GXFDFLy�GH�TXH�VROV�UHFRO]DUHQ�D�OHV�(VFROHV�GH�0~VLFD��$FWXDOPHQW�QHJXHQ�O
DMXGD�D�OHV�(VFROHV�G
(GXFDQGV�L�WRW��
KR�GHVWLQHQ�D�OHV�(VFROHV�GH�0~VLFD��&DGD�YHJDGD�HOV�GHVWLQHQ�PpV�GLQHUV�L�HVWDQ�PpV�DFDSDUDWV��SHU�OD�GLUHFWLYD�GH�
OD�)HGHUDFLy�GH�6RFLHWDWV�0XVLFDOV� 
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�(O�&HQWUH�,QWHJUDW� 

 /
LQQRYDGRU� L� SLRQHU� &HQWUH� ,QWHJUDW� GH� OD� 8QLy� 0XVLFDO� pV� VHQVH� GXEWH� XQ� JUDQ� GLQDPLW]DGRU� GH� OD�������
VRFLHWDW�� L� HQFDUD� KR� VHUj� PpV� TXDQ� V
LQWHJUH� WRWDOPHQW� DPE� OHV� QRVWUHV� DFWLYLWDWV� PXVLFDOV� L� HQ� OHV� QRVWUHV�����
DJUXSDFLRQV��9XOO�DJUDLU�DO�PHX�DPLF�7RQL�$GULj�TXH�DFFHSWDUD�HO�UHWR�GH�GLULJLU�HO�FROāOHJL�HQ�XQD�qSRFD�PROW�
GLItFLO��+R�IpX�DPE�PHVWULD�L�VDEHQW-KR�JHVWLRQDU�DPE�SHUVRQHV�GH�GLYHUVHV�VHQVLELOLWDWV� 

 $�FRQVHT�qQFLD�GH�OD�JHVWLy�GHO�FROāOHJL�FUHF�TXH�P
KH�FUHDW�HQHPLVWDWV��/D�VHOHFFLy�GH�SURIHVVRUV�TXDQ�HV�
SURGXwD�XQD�YDFDQW��D�SHVDU�G
HVWDU�PROW�UHJODPHQWDWV��HUD�XQ�SURFpV�PROW�GXU�L�HQFDUD�TXH�V
KD�LQWHQW�VHPSUH�VHU�
MXVW��DOJXQV�V
KDQ�FRQVLGHUDW�SHUMXGLFDWV� 

 (OV�DYDQWDWJHV�GH�OD�LQWHJUDFLy�GH�OD�P~VLFD�HQ��O
HGXFDFLy�SULPjULD�REOLJDWzULD�VyQ�PROW�SDWHQWV�SHU�D�WRWV�
HOV�HGXFDGRUV�L�MR�WDPEp�KR�FRPSDUWLVF��&UHF�TXH�HOV�DOXPQHV�XQLRQHUV�VyQ�PROW�DIRUWXQDWV�FRP�WDPEp�KR�VyQ�
HOV�SURIHVVRUV�MD�TXH�IXQFLRQHP�FRP�XQD�HPSUHVD�TXH�TXDVL�pV�FRRSHUDWLYLVWD��$FWXDOPHQW�WHQLP�XQD�YRFDO�GHO�
FROāOHJL�H[FHSFLRQDO���$PSDUR�(VTXHUGR��TXH�D�PpV�Wp�XQD�JUDQ�H[SHULqQFLD�HQ�HO�PyQ�HGXFDWLX��(OOD�VROD�pV�OD�
TXH�FRRUGLQD�WRWD�O
DFWLYLWDW�HGXFDWLYD�GDYDQW�OD�VRFLHWDW� 

 (O�&HQWUH� ,QWHJUDW� HQV�RFDVLRQj� OD�SULPHUD� FULVL� HFRQzPLFD� L� GH� WUHVRUHULD��(Q�HO� ������SULPHU� DQ\� GHO��
QRVWUH� JRYHUQ�� OD� *HQHUDOLWDW� 9DOHQFLDQD� HQV� FUHj� XQ� GqILFLW� GH� ������� HXURV� TXH� HUD� OD� GLIHUqQFLD� HQWUH� OD�����
VXEYHQFLy� GHO� ����� GH� �������� HXURV� L� OD� GHO� ����� TXH� OD� UHEDL[DUHQ� D� �������� HXURV�� TXDQ� WRW� MD� HVWDYD������
FRPSURPpV� DPE� HOV� VRXV� GHOV� SURIHVVRUV�� (VWD� VLWXDFLy� OD� UHVROJXpUHP� DPE� OD� UHGXFFLy� G
KRUHV� GHO� QRX���������
SURIHVVRUDW�TXH�HQWUj�SHU�D�LPSDUWLU�P~VLFD��/D�WUHVRUHULD�WDPEp�HV�YD�UHVVHQWLU�MD�TXH�OD�8QLy�KDYLD�G
DYDQoDU�HO�
SDJDPHQW�GHOV�VRXV�GHOV�SURIHVVRUV�TXH�GHVSUpV�HQV�DUULEDULD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�DPE�XQ�DQ\�L�PLJ�GH�
UHWUjV�� (VWD� VLWXDFLy� OD� UHVROJXpUHP� SHU� PLWMj� G
XQ� SUpVWHF� GHOV� VRFLV�� HO� ³SUpVWHF� GHO� &HQWH� ,QWHJUDW´�� TXH�������
HVWDEOLP�FDGD�DQ\�L�TXH�HVWj�DYDODW�SHU�OD�VXEYHQFLy�DQXDO�TXH�UHEHP�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�� 

/D�UHDSHUWXUD�GHO�FLQH�GH�OD�8QLy 

 (Q� HO� QRVWUH� SURJUDPD�
HOHFWRUDO�HQV�FRPSURPHWpUHP�D�
UHREULU� HO� FLQH�� SHUz�SDVVDYD� HO�
WHPSV� L�QR�YqLHP�OD�PDQHUD�GH�
IHU-KR�� /D� VROXFLy� YLQJXp� GH�
GLQV� GH�PD� FDVD� DO� FDS� G
DQ\� L�
PLJ�� /D� PHXD� ILOOD� (OYLUD� MXQW��
D� OD� VHXD� DPLJD� ,UHQH� L� DOWUHV����
WUHV� DPLFV�� *XLOOHP�� )UDQF� L�
2PDU�� HV� SURSRVDUHQ� PXQWDU-
KR�� $SUHQJXHUHQ� D� SURMHFWDU�� D�
FRQWUDFWDU� OHV� SHOāOtFXOHV� L����
RUJDQLW]DUHQ� XQD� HVSqFLH�����
G
DXWRJHVWLy�� /D� YHOOD� PjTXLQD�
HUD� XQD� GH� ��� PP� GH� OD� FDVD�

3UR\HFVRQ� L� HO� SUHX�GH� O
HQWUDGD� HUD�GH������ HXURV��&RP�D�QRYHWDW�� DEDQV�GH� OHV� VHVVLRQV�RIHUtHP�P~VLFD� HQ���
GLUHFWH�DPE�RPEUHV�[LQHVHV�GLQV�GH�OD�SDQWDOOD��JHQHUDOPHQW�DPE�P~VLFV�GH�OD�VRFLHWDW� 

 (Q�HO� WUDQVFXUV�GHOV�DQ\V� O
HTXLS� LQLFLDO�HV�TXHGj�HQ�VROV�GXHV�SHUVRQHV� L�DFDEj�FRQWUDFWDQW-VH� OD�JHVWLy�
DPE�XQD� G
HOOHV��*XLOOHP�%HOWUDQ�� TXH� FRQWLQXD� ILQV� O
DFWXDOLWDW��9ROJXHUD� DJUDLU� D� OD� YRFDO� GHO� FLQH��0DQROL�
0DUWtQ��OD�VHXD�GHGLFDFLy�L�WUHEDOO��8Q�GHOV�PRPHQWV�KLVWzULFV�GHO�IXQFLRQDPHQW�GHO�FLQH�IRX�OHV���SURMHFFLRQV�
GH� OD� SHOāOtFXOD� ³2FKR� DSHOOLGRV� YDVFRV´�� � (OYLUD� � L� MR� HQV� TXHGjUHP� VHQVH� SRGHU� HQWUDU� HQ� XQD� VHVVLy� SHU��������
KDYHU-VH�HVJRWDW�O
DIRUDPHQW�������������������������������������������������������������������������������� 
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/D�%DQGD�-XYHQLO 

������0LJXHO�3RUWD�IRX�O
~QLF�GLUHFWRU�GH�
OHV� DJUXSDFLRQV� TXH� QR� HQV� DEDQGRQj�
TXDQ�YDLJ�HQWUDU�GH�SUHVLGHQW��6HPSUH�
KD� VLJXW� PROW� YROJXW� SHU� P~VLFV�����������
L� XQLRQHUV� L� KDJXp� GH� GHL[DU��������
SRVWHULRUPHQW� OD� GLUHFFLy� GH� OD� EDQGD�
SHU� T�HVWLRQV� GH� VDOXG�� � (O� YD��������
VXEVWLWXLU� 0LJXHO� &DVWLOOR�� XQ� P~VLF�
PROW�GLQjPLF�L�DPE�PROWHV�LQLFLDWLYHV��
'HVSUpV�V
KDJXp�GH�SODQWHMDU�XQ�SURFpV�
GH�VHOHFFLy�GH�GLUHFWRU� L�HQV� WUREjUHP�
DPE�XQD� VLWXDFLy�PROW� FRPSOLFDGD�� MD�
TXH� KL� KDYLD� GLYHUVRV� H[FHOāOHQWV����
P~VLFV� � GH� OD� QRVWUD� VRFLHWDW� SHU� D� OD�
GLWD� IXQFLy�� )LQDOPHQW� HV� YD� HOHJLU� D�
(VWHEDQ�(VSLQRVD�TXH� ILQV� O
DFWXDOLWDW��

DPE�JUDQ�GHGLFDFLy�L�PHVWULD��KD�SRUWDW�OD�QRVWUD�DJUXSDFLy�D�PRPHQWV�PROW�EULOODQWV��FRP�HO�YLDWJH�D�'LVQH\ODQG��
HO�G
$OHPDQ\D�L�HO�SULPHU��SUHPL�GHO�FHUWDPHQ�GH�0RQWFDGD� 

/
2UTXHVWUD�6LPIzQLFD�L�O
2UTXHVWUD�-RYH 

 +LODUL�*DUFLD�HQV�YD�RIHULU�FRQFHUWV�GH�JUDQ�QLYHOO��)RX�XQD�ERQD�qSRFD�SHU�D�O
2UTXHVWUD�6LPIzQLFD�HQ�HO�
TXDO�HV� IHUHQ�DOJXQV� �GHVSODoDPHQWV� L� WDPEp� �FRQFHUWV�DPE�FDQWDXWRUV�FRP�3DX�$ODEDMRV��'XUDQW�HVWD�HWDSD�HO����
YRFDO� GH� O
RUTXHVWUD� IRX� (QULTXH� 5RPHUR� TXH� WLQJXp� PROW� ERQD� VLQWRQLD� DPE� +LODUL�� 3RVWHULRUPHQW� HOV� DOWV� L������
EDL[RV�G
HVWD�DJUXSDFLy�VH�VXFFHwUHQ�GXUDQW�XQV�DQ\V��(Q�HO�������GHVSUpV�GH�O
HWDSD�GH�%HDWUL]�)HUQiQGH]�$XFHMR�
L�OD�GLPLVVLy�GHO�YRFDO��LQLFLjUHP�XQ�QRX�FLFOH�EDL[�OD�GLUHFFLy�GHO�P~VLF�XQLRQHU�3DVFXDO�&DEDQHV�)DEUD��HO�TXDO�
HQV�SUHVHQWj�XQ�QRX�SURMHFWH�LQWHUHVVDQW�DPE�HO�GHVGREODPHQW�HQ�GRV�DJUXSDFLRQV��O
2UTXHVWUD�-RYH�L�O
2UTXHVWUD�
6LPIzQLFD�TXH�IXQFLRQD�SHU�HQFRQWUHV�FDGD�FRQFHUW��$FWXDOPHQW�HVWHP�YLYLQW�XQ�PRPHQW�GH�Pj[LP�HVSOHQGRU�HQ�
OHV�GXHV�RUTXHVWUHV�SHU�OD�SUROLIHUDFLy�GH�PDJQtILFV�FRQFHUWV�DPE�SUHVWLJLRVRV�GLUHFWRUV�LQYLWDWV�FRP�<DURQ�7UDXE�
R�HO�QRVWUH�¬OYDUR�$OELDFK�L�VROLVWHV�XQLRQHUV�G
DOW�QLYHOO�FRP�9LFHQWH�+XHUWD��-RVp�0DQXHO�/HRQ�R�9LFHQWH�0R�
URV��6HQVH�REOLGDU�DO�QRVWUH�FRQFHUWt��0LJXHO�¬QJHO�*RUUHD��TXH�SHU�FHUW�pV�IDPtOLD�PHXD�L�G
(OYLUD��/
~OWLP�FRQ�
FXUV�GH�%DQNLD��DPE�WRWV�HOV�SUHPLV�DFRQVHJXLWV�DPE�OD�Pj[LPD�SXQWXDFLy��pV�HO�FRORIy�G
XQD�HWDSD�TXH�HVWHP�
JDXGLQW�HQRUPHPHQW� 

/
HOHFFLy�GH�3DEOR�0DUTXpV�FRP�D�GLUHFWRU�GH�OD�%DQGD�
6LPIzQLFD 

 3HU�D�VXFFHLU�D�(QULTXH�$UWLJD�V
RUJDQLW]j�XQ�SURFpV�
GH�VHOHFFLy�L�SHU�HL[H�PRWLX�HV�FUHj��OD�&2&208�HQWUH�XQ�
JUXS� GH�P~VLFV�� (V� EDUDOODUHQ� HQ� XQ� SULPHU�PRPHQW� XQD�
YLQWHQD� GH� QRPV� GH� SRVVLEOHV� FDQGLGDWV� L� OD� &2&208��
VHOHFFLRQj�D�WUHV�TXH�GLULJLUHQ�HOV�FRQFHUWV�TXH�HQ�HO������
MD� WHQtHP� FRPSURPHVRV�� 3RVWHULRUPHQW� PLWMDQoDQW� XQD��
HQTXHVWD�GH�WRWV�HOV�P~VLFV�VH�VHOHFFLRQj�D�3DEOR�0DUTXpV�
0HVWUH�� HO�TXDO�KD� DUULEDW� D� WLQGUH�PROWD� VLQWRQLD� DPE�HOV�
P~VLFV�L�XQ�JUDQ�HVSHULW�XQLRQHU��D�PpV�G
XQD�JUDQGtVVLPD�
GHGLFDFLy� L� FDSDFLWDW� GH� WUHEDOO�� DL[t� FRP� WDOHQW� DUWtVWLF��

7LQF�XQD�JUDQ�HPSDWLD� DPE�3DEOR� L� VROF�GLU-OL� � TXH�HO�PDULGDWJH�HQWUH� HOO� � L� OD�8QLy� pV�PROW� FRQYHQLHQW�SHU� D���
DPEGyV��L�TXH�VHQVH�GXEWH�HVWj�GRQDQW�L�GRQDUj�JUDQV�q[LWV�SHU�D�OD�QRVWUD�%DQGD�6LPIzQLFD�� 
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/HV�REUHV�G
DPSOLDFLy�L�UHIRUPD�GH�O
HVFHQDUL�GHO�WHDWUH 

 /
~OWLPD�IDVH�GH� O
REUD�TXH�KHP�H[HFXWDW�KD�VLJXW� OD�QRYD�FRQVWUXFFLy� L�DPSOLDFLy�GH� O
HVFHQDUL�GXUDQW� O
DQ\�
������ 7RW� HO�PyQ� HP� FRPHQWDYD� TXH� HUD� XQD� WHPHULWDW� DERUGDU� HVWD� SDUW� GH� O
REUD� L� MR� HOV� FRQWHVWDYD� TXH� VL� QR�������
V
DERUGDYD�HQ�HVWH�PRPHQW��QR�YHLD�TXDQ�HV�UHDOLW]DULD��$�PpV��HVWDYD�LQFORVD�HQ�HO�SURMHFWH�TXH�DSURYjUHP��HQFDUD�
TXH�GH�IRUPD�LQFRPSOHWD�L�GHILFLHQW��$L[t�TXH�$QGUpV�7RUUHV�L�MR�HQV�SRVjUHP�D�OD�IDHQD�VDEHQW�TXH�HO�FRVW�WRWDO�HUD�
H[FHVVLX�L�KDJXpUHP�GH�VLPSOLILFDU�VHQVH�HVWDOYLDU�HQ�HOV�DVSHFWHV�HVWUXFWXUDOV��� 

 (O�GLVVHQ\�GH� O
DQWLF�HVFHQDUL�HUD�PROW�ER�SHUz� MD� WHQLD�PROWV� � � ³UHPLHQGRV´��PDWHULDOV�PROW� DQWLFV� L� DOJXQV����
HOHPHQWV�G
DFFHVVLELOLWDW�QR�IXQFLRQDOV���$PE�OD�GHPROLFLy�GH�OD�FREHUWD�L�HO�SHLQH�HQ�XQ�GLD�SOXYLyV��TXDVL�SORUjUHP�
HO� FDS� GH� O
REUD� GH� O
HPSUHVD� (GLIHVD�� $QGUpV� 7RUUHV� L� MR�� HVWjYHP� GHVWURVVDQW� XQD� REUD� G
DUW� G
HQJLQ\HULD�������������
FRPELQDQW� IXVWD�DPE�FDEOHV�G
DFHU� L� IHUUR�GH� IXQGLFLy� L�XQ� IDEXOyV� VLVWHPD�GH�FRUULROHV��&RSLjUHP�HOV� VLVWHPD�GH���
SHLQH�L�FRUULROHV�DPE�PDWHULDOV�UHQRYDWV��DOJXQ�HOHPHQW�PRWRULW]DW�L�VXEVWLWXtUHP�OD�XUDOLWD��SHU�XQHV�SODTXHV�QRYHV��
7DPEp� PLOORUjUHP� PROWtVVLP� O
DFFHVVLELOLWDW� TXH� DUD� pV� H[WUDRUGLQjULD� DPE� DFFpV� D� SHX� SOD� D� OD� SDVVDUHOāOD� GH��������
PDQLREUD�GH�OD�WUDPRLD���(QV�YD�SORXUH�PROWHV�GLHV�GXUDQW�OD�GHPROLFLy�L�D�SHVDU�GH�OHV�WHOHV�SOjVWLTXHV�TXH�FREULHQ�
HO�VzO�GH�O
HVFHQDUL��V
LQILOWUj�PROWD�DLJXD�VREUH�O
DQWLF�SDUTXHW�SHUz�GHVSUpV�SRJXpUHP�UHVWDXUDU-OR�L�TXHGj�FRP�D�QRX���
7DPEp�LQVWDOāOjUHP�QRYHV�EDPEDOLQHV��FRUWLQDWJHV��XQD�FRQ[D�DF~VWLFD�L�QRYD�LOāOXPLQDFLy�L�DLUH�FRQGLFLRQDW��HQFDUD�
TXH� TXHGD� SHQGHQW� DMXVWDU� HO� WHPD� GH� O
DF~VWLFD�� (Q� JHQHUDO� HVWLF� PROW� RUJXOOyV� GH� O
REUD� TXH� KHP� IHW� SHUz�������������
HVSHFLDOPHQW�GH�WRWD�OD�TXH�KD�DIHFWDW�D�OHV�LQWHUYHQFLRQV�HQ�O
HVFHQDUL��DXWqQWLF�FRU�GHO�QRVWUH�PROW�HVWLPDW�WHDWUH�L�
TXH�SHU�WDO�GH�SUHVHUYDU-OR�IRX�HO�PRWLX�SHO�TXDO�DFFHGt�D�OD�SUHVLGqQFLD�GH�OD�8QLy� 

(VSDL�0XVLFDO�6NDOD 

 /
DFWLYLWDW� HQ� OD� VDOD�6NDOD� WDUGj�HQ�FRQVROLGDU-VH��'HVSUpV� GH�GLYHUVRV� LQWHQWV� GH� IHU�P~VLFD� HQ�GLUHFWH� HOV���
GLVVDEWHV�SHU�OD�QLW���YLQJXp�OD�LQLFLDWLYD�GH�-XDQ�$QWRQLR�%RUW�L�,UDW[R��XQD�LQLFLDWLYD�TXH�MD�SRUWD�DOJXQV�DQ\V�L�TXH�
FRQWLQXD� JUjFLHV� D� OD� WHQDFLWDW� GHOV� SURPRWRUV�� 3HU� OD� VDOD� KDQ� SDVVDW� JUXSV� GH� SUHVWLJL� L� G
DOW� QLYHOO� L� MD� VRP� D��������
9DOqQFLD�FRP�XQD�GHVWDFDGD�UHIHUqQFLD� 

/
$VVRFLDFLy�0XVLFDO�%XQ\RO�&XOOHUD�/OtULD�L�OD�)HGHUDFLy�
GH�6RFLHWDWV�0XVLFDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD�   

 (QWUH� OHV� VLV� VRFLHWDWV� PXVLFDOV� GH� %XQ\RO�� &XOOHUD� L���
/OtULD�IXQGjUHP�HO����GH�IHEUHU�GH������O
$VVRFLDFLy�0XVLFDO�
%XQ\RO�&XOOHUD�/OtULD�� DPE� XQ� SULPHU� REMHFWLX� G
DFRQVHJXLU�
TXH� O
$MXQWDPHQW� GH� 9DOqQFLD� GLJQLILFDUD� HO� &HUWDPHQ���������
,QWHUQDFLRQDO� GH� %DQGHV�� -R� YDLJ� VHU� HO� SULPHU� SUHVLGHQW� L����
WLQJXpUHP� FRP� D� VHFUHWDUL� D�ÏVFDU� )HUQiQGH]� GH� O
$UPzQLFD�
GH�%XQ\RO��'XUDQW�HO�SULPHU�DQ\�GH� IXQFLRQDPHQW� IpUHP�LP�
SRUWDQWV�DFWHV��XQ�FRQFHUW�FRQMXQW�GH�OHV�EDQGHV�HQ�OD�3ODoD�GH�
%RXV� SUHFHGLW� G
XQD� FHUFDYLOD� SHO� FHQWUH� GH� 9DOqQFLD����������
FRQVWLWXtUHP�XQD�EDQGD�MXYHQLO�TXH�UHDOLW]j�XQD�PDJQtILFD�JLUD�

SHU�+RODQGD�L�GHVHQYROXSjUHP�HO�FLFOH�GH�FRQFHUWV�³$�7UHV�%DQGHV´�DPE�OD�FROāODERUDFLy�GHOV�WUHV�DMXQWDPHQWV��HQ�
WRWDO� VH� FHOHEUDUHQ� VLV� FRQFHUWV� L� HQ�FDGDVF~�SDUWLFLSDYHQ� WUHV� EDQGHV�� L� DL[t� GXUDQW� WUHV� DQ\V�� pV� D� GLU�� IpUHP�GRV���
FRQFHUWV�HQ�FDGD�FLXWDW��(O�SURMHFWH�WLQJXp�XQ�JUDQ�q[LW�D�PpV�GH�VHU�XQD�H[SHULqQFLD�LQREOLGDEOH�TXH�DJHUPDQj�D�OHV�
WUHV�FLXWDWV�L�D�OHV�VLV�VRFLHWDWV�PXVLFDOV�PpV�SRWHQWV�G
(VSDQ\D��&DO�UHFRUGDU�TXH�HO�GLSXWDW�GH�OHV�&RUWV�9DOHQFLDQHV��
3DFR�*DUFLD��HQV�UHFRO]j�PROWtVVLP�HQ�WRWHV�OHV�DFWLYLWDWV�GH�O
DVVRFLDFLy� 

����3HU�DOWUD�EDQGD�YROJXHUD�PDQLIHVWDU�TXH�PDL�YDLJ�FRLQFLGLU�DPE�HOV�REMHFWLXV�L�OHV�DFFLRQV�GH�O
DFWXDO�)HGHUDFLy�GH�
6RFLHWDWV�0XVLFDOV�GH�OD��&RPXQLWDW�9DOHQFLDQD��1R�P
DJUDGD�HO�VHX�SURMHFWH�G
(VFROHV�GH�0~VLFD�L�HO�VHX�DWDF�D�OHV�
(VFROHV� G
(GXFDQGV�� QL� OD� IDOWD� GH� UHFRO]DPHQW� D� OHV� VLV� JUDQV� EDQGHV� GH� O
DVVRFLDFLy�� QL� OD� VHXD� SUHWHQVLy�� MD��������
DFRQVHJXLGD�HQ�SDUW��GH� IDJRFLWDU� � UHFXUVRV�TXH� OD�*HQHUDOLWDW�9DOHQFLDQD�GHVWLQD�D� OHV�EDQGHV��3HU� HVWRV�PRWLXV���
HQWUH�G
DOWUHV��HP�YDLJ�EROFDU�HQ�OD�QRVWUD�$VVRFLDFLy�0XVLFDO�%XQ\RO�&XOOHUD�/OtULD��7DPEp�SHU�DFWLYDU�HO�&HUWDPHQ�
,QWHUQDFLRQDO�GH�9DOqQFLD�TXH�WDQW�OD�)HGHUDFLy�GH�6RFLHWDWV�0XVLFDOV�FRP�O
$MXQWDPHQW�QR�HO�WHQHQ�SURX�HVWLPDW� 
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/D�UHODFLy�DPE�O
$MXQWDPHQW�GH�/OtULD�L�DPE�OD�%DQGD�3ULPLWLYD 

 /D�UHODFLy�DPE�O
$MXQWDPHQW�GH�/OtULD�V
KD�VXEVWDQFLDW�IRQDPHQWDOPHQW�PLWMDQoDQW�HOV�FRQYHQLV�TXDWULDQXDOV��
+H�VLJQDW�GRV�FRQYHQLV� L�HVWLF�D�SXQW�GH�VLJQDU�HO� WHUFHU�FRUUHVSRQHQW�DOV�DQ\V�����-������(Q�HO� �SULPHU�FRQYHQL��
VLJQDW� DPE� O
DOFDOGH� 0DQXHO� ,]TXLHUGR�� HP� YD� FRVWDU� PROW� FRQWDFWDU� DPE� HO� SUHVLGHQW� GH� OD� %DQGD� 3ULPLWLYD����������
6DOYDGRU�1DYDUUR��HQFDUD�TXH��ILQDOPHQW�DQjUHP�GH�FRP~�DFRUG�DPE�OD�UHGDFFLy�GH�OHV�FRQGLFLRQV�PHQ\V�PDOHV�TXH�
SRJXpUHP�DFRQVHJXLU��DPE�XQV�JUDQV�UHWDOOV�HQ�UHODFLy�D�O
DQWHULRU�VLJQDW�DPE�O
DOFDOGHVVD�0��)LQD�3pUH]� 

 (O�VHJRQ�FRQYHQL�HO� VLJQjUHP�DPE�0DQXHO�&LYHUD� L�FRVWj� WDQW�TXH�VH�
VLJQj�MD�IRUD�GH�SODo��7DPEp�HO�YDLJ�DFRUGDU�SUqYLDPHQW�DPE�HO�SUHVLGHQW�GH�
OD� 3ULPLWLYD�� 9LFHQWH� )DXEHO�� HQFDUD� TXH� ILQDOPHQW� HO� YD� VLJQDU� HO� VHJ�HQW�
SUHVLGHQW�� 3DFR� $LJ�HV�� (VWH� FRQYHQL� WHQLD�PpV� DYDQWDWJHV� TXH� O
DQWHULRU� L�
UHFXSHUjUHP� WRW� DOOz� TXH� HQV� KDYLHQ� UHWDOODW�� (Q� OHV� QHJRFLDFLRQV� G
HVWH�����
FRQYHQL�FDO�DJUDLU�OD�FROāODERUDFLy�GHO�UHJLGRU�3DFR�*DUFLD��7DPEp�YROJXHUD�
PDQLIHVWDU� TXH� VRUSUpQ� TXH� HQ� XQD� VRFLHWDW� ODLFD� FRP� OD� TXH� VRP����������������
O
$MXQWDPHQW�LQWURGXwVFD�HQ�HO�FRQYHQL�WDQWV�DFWHV�UHOLJLRVRV��SHU�FHUW��VHPSUH�

HQ�DXJPHQW��1R�REVWDQW� �DL[z��HQ�KRQRU�D�OD�YHULWDW��GLUp�TXH�pV�XQ�DXWqQWLF�OX[H�SHU�DOV�VHQWLWV�DQDU�GDYDQW�GH� OD��
QRVWUD�%DQGD�6LPIzQLFD�PHQWUH�LQWHUSUHWD��EHOOtVVLPHV�PDU[HV�HQ�OHV�SURFHVVRQV� 

 (Q�TXDQW�D�OD�UHODFLy�DPE�OD�%DQGD�3ULPLWLYD�L�HOV�VHXV�TXDWUH�SUHVLGHQWV��KL�KD�KDJXW�XQV�DQ\V�GH�FRQWLQXR�
DSURSDPHQW�L�FROāODERUDFLy��FRVD�TXH�pV�HO�PpV�QRUPDO�L�FRQYHQLHQW�SHU�D�DPEGXHV�VRFLHWDWV��6HPSUH�KH�PDQLIHVWDW�
TXH�GHXUtHP�GH�VHU�FRP�GRV�FRPSHWLGRUV�G
DWOHWLVPH�L�QR�FRP�GRV�KRROLJDQV�G
HTXLSV�GH�IXWERO��(Q�OD�PLOORUD�GH�OHV�
UHODFLRQV�KD�DMXGDW�PROW� OD�FROāODERUDFLy�HQ� OD�QHJRFLDFLy�GHOV�FRQYHQLV�DPE�O
$MXQWDPHQW� L� WDPEp�OD�SDUWLFLSDFLy�
FRQMXQWD� HQ� O
$VVRFLDFLy� %XQ\RO�&XOOHUD�/OtULD�� 7LQF� XQ� ERQ� UHFRUG� � GH� OD� PHXD� DOāORFXFLy� HQ� O
HVFHQDUL� GH� OD���������
3ULPLWLYD�HQ�HO� FRQFHUW�G
$�7UHV�%DQGHV�TXDQ� MR�HUD�HO�SUHVLGHQW�GH� O
$VVRFLDFLy��(Q�FDS�PRPHQW�HP�YDLJ� VHQWLU����
LQFzPRGH��� 

 3HUz�OHV�FRVHV�FDQYLDUHQ�XQ�SRF�HQ�O
DQ\�GHO�³HYHQWR�´�GH�OD�3ULPLWLYD�HQ�HO�������'HV�G
XQ�SULPHU�PRPHQW�
YDLJ�GLVFUHSDU�GH� OD� VHXD�YHUDFLWDW� L�DL[t�KR�PDQLIHVWt�SHU� HVFULW�D� WRWV� HOV� UHJLGRUV�GH� OD� FRUSRUDFLy�PXQLFLSDO�GH����
/OtULD��TXDQ�SUHWHQJXHUHQ�UHFRO]DU�OD�SHWLFLy�DO�0LQLVWHUL�G
(GXFDFLy�L�&XOWXUD�GH� � OD�0HGDOOD�G
2U�DO�0qULW�HQ�OHV��
%HOOHV� $UWV� DPE�PRWLX� GH� OD� FHOHEUDFLy� GHO� ³HYHQWR´�� (OV�PHXV� DUJXPHQWV� HUHQ� WRWDOPHQW� FRQVLVWHQWV� MD� TXH� QR����
H[LVWL[HQ�SURYHV�GRFXPHQWDOV�TXH�FHUWLILTXHQ�HO�³HYHQWR´��HO�TXDO�KDQ�FHOHEUDW� IHQW�DFWHV� L�FRQFHUWV�G
DJUXSDFLRQV�
IRUDQHV� � DPE� UHFXUVRV� S~EOLFV� TXH� UHFRUGHP� VyQ� GH� WRWV�� (Q� TXDOVHYRO� FDV� MR� QR� KH� IHW� GHFODUDFLy� S~EOLFD� QL����������
SROqPLFD�DPE� O
DVVXPSWH�GRQFV�HO�PHX� LQWHUpV� VHPSUH� V
KD�FHQWUDW� HQ� VHJXLU� FRQVWUXLQW� OD�8QLy��(VSHUH�� L� WLQF� OD���
FRQYLFFLy��GH�TXH�OHV�DLJ�HV�HVWDQ�WRUQDQW�DO�VHX�FXUV�QRUPDO���� 

/D�UHYLVWD�GH�OD�8QLy�0XVLFDO 

������8QD�GH�OHV�PHXHV�SUHWHQVLRQV�HUD�FRPXQLFDU-QRV�DPE�HOV�VRFLV�GH�PDQHUD�SHULzGLFD�L�Doz�V
KD�SRUWDW�HQGDYDQW�HQ�
OHV�DVVHPEOHHV�JHQHUDOV��HQ�OHV��QRPEURVHV�FDUWHV�TXH�HOV�KHP�GLULJLW�L�WDPEp�PLWMDQoDQW�OD�ZHE�L�HO�IDFHERRN��$L[t�
PDWHL[��HVWLPjUHP�RSRUW~�L�LQWHUHVVDQW�IHU-KR�WDPEp�PLWMDQoDQW�XQD�UHYLVWD�DQXDO��(O�SULPHU�Q~PHUR�V
HGLWj�G
LPPH�
GLDW�DOV�WUHV�PHVRV�GH�OD�PHXD�SUHVLGqQFLD�L�SRVWHULRUPHQW�V
KD�FRQVROLGDW�HQ�XQ�IRUPDW�DQXDO��KDYHQW-VH����SXEOLFDW�
���UHYLVWHV��$O�ILQDOLW]DU�O
DQ\�HQV�UHXQLP�HO�UHGXwW�FRPLWp�GH�UHGDFFLy�OLGHUDW�SHU�3DFR�5R]DOpQ��DPE�OD�FROāODERUDFLy��
GH�9LFHQW�)RUPHQW��-RVp�$QWRQLR�0RQWDxpV���-XDQ�$QWRQLR�%RUW�L�MR�PDWHL[�FRP�D�LPSXOVRU�L�SRF�PpV��/D�UHGDFFLy�
GH�OD�UHYLVWD�HQV�RFXSD�PpV�GH�GRV�PHVRV��L�DQHP�UHFRSLODQW�LQIRUPDFLy�L�GHPDQDQW�DOJXQD�FROāODERUDFLy�SHU�D�ILQDO�
PHQW�SDVVDU�D�OD�UHGDFFLy��VHOHFFLy�GH�IRWRV�L�PDTXHWDFLy�IHWD�tQWHJUDPHQW�SHU�QRVDOWUHV��ÒQLFDPHQW� HV�FRQWUDFWD� OD�
LPSUHVVLy�D�FRORU��OD�TXDO�HV�ILQDQoD�TXDVL�HQ�OD�VHXD�WRWDOLWDW�SHU�OHV�HPSUHVHV�L�FRPHUoRV�FROāODERUDGRUV�UHOD�
FLRQDWV� HQ� OD� FRQWUDSRUWDGD��3DFR�5R]DOpQ�ID�XQ�WUHEDOO�LPPHQV�UDWOODQW�OD�SHU IHFFLy��D�PpV�GH�VHU �XQ�JUDQ�
UHODWRU�L�XQ�JUDQ�XQLRQHU��9ROJXHUD�DFDEDU�OD�PHXD�H[SRVLFLy�IHQW-OL�XQ�DJUDwPHQW�PROW�HVSHFLDO� 
 )LQDOPHQW�YROJXHUD�PDQLIHVWDU��SHU�VL�DOJ~�HV�PROHVWD��TXH�HVWH�DUWLFOH�QR�pV�XQD�KLVWzULD�GH�OD�8QLy�GHOV�~O�
WLPV����DQ\V��VLQy�XQD�SDUW�GH�OHV�PHXHV�YLYqQFLHV�FRP�D�SUHVLGHQW�G
HVWD�PDJQtILFD�VRFLHWDW� 
        �����������������������������������������������������£9LVFD�OD�8QLy��  
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�������6L�HQ� OD� UHYLVWD�GH� O
DQ\�SDVVDW� LQIRUPjYHP�GH� OD� UHFXSHUDFLy�GHO�SULPHU�
SLDQR�TXH�WLQJXp�OD�8QLy�L�GHO�UHOORWJH�PXVLFDO�GHO�WHDWUH��HQJXDQ\�KHP�UHFXSH�
UDW�XQD�DOWUD�SHoD�VHPL-REOLGDGD��XQD�OLUD�GH�PHWDOO� �GH�OD�0~VLFD�1RYD��$oz�
KD�VLJXW�SRVVLEOH�JUjFLHV�D�O
LQWHUpV�L��D�OHV�JHVWLRQV��GH�OHV�XQLRQHUHV�0��-RVp�
0RQWROLR�*DUFLD�L�GH�OD�VHXD�PDUH�)LQD�*DUFLD�1RYHMDUTXH���(VWD�OLUD�GH�PHWDOO�
UHPDWDYD�HO�SDO�GH�OD�EDQGHUD�GH�OD�0~VLFD�1RYD�L�SRUWD�XQD�LQVFULSFLy�JUDYDGD�
TXH�GLX��³������)UDQFLVFR�GH�3��6DQJ�HVD�D�OD�0XVLFD�1XHYD��/LULD´��/D�OLUD�pV�
G
HVWLO�PRGHUQLVWD���SHVD�TXDVL�XQ�TXLOR��Wp�XQD�DOWXUD�GH����FHQWtPHWUHV�L�HVWj�
FLVHOODGD�DPE�OD�WtSLFD�GHFRUDFLy��YHJHWDO�TXH�FDUDFWHULW]D��HVWH�PRYLPHQW�DU�
WtVWLF��3HU�WDO�GH�SRGHU-OD�H[KLELU�V
KD�QHWHMDW�L�VH�O
KD�FROāORFDGD�GDPXQW�G
XQD�
SHDQ\D�GH�IXVWD�DPE�XQD�SODTXHWD�TXH�UHSURGXHL[�HO�WH[W�GH�OD�LQVFULSFLy��� 
 

 (VWD�OLUD�WDQ�DUWtVWLFD�IRX�XQ�UHJDO�TXH�HO�P~VLF�)UDQFLVFR�GH�3DXOD�6DQ�
J�HVD� IpX� O
DQ\� ����� D� OD� VHXD� EDQGD�� OD� 0~VLFD� � 1RYD�� SHU� WDO� TXH� HV�
FROāORFDUD� HQ� HO� UHPDW�GHO�SDO� GH� OD�EDQGHUD��&RP�pV� VDEXW�� OD�0~VLFD�1RYD�
WLQJXp�HOV�VHXV�RUtJHQV�HQ�OHV��SULPHUHV�GqFDGHV�GHO�VHJOH�;,;�L�IRX�OD�TXH�HQ�
�����GRQj�RULJHQ�D�O
DFWXDO�8QLy�0XVLFDO�TXDQ�HV�IXVLRQj�DPE�OD�PHLWDW�GH�OD��
SODQWLOOD�GH�P~VLFV�GH�OD�0~VLFD�9HOOD�R�3ULPLWLYD��'HVSUpV�GH�OD�IXQGDFLy�GH�
OD�8QLy�� OD�QRVWUD�VRFLHWDW�KHUHWj�PROW�GH�SDWULPRQL�GH� OD�0~VLFD�1RYD��FRP�
HOV�SUHPLV�R�O
DU[LX�PXVLFDO��7DPEp�DOJXQV�GHOV�VLJQHV�G
LGHQWLWDW�TXH�HQV�LGHQWLILTXHQ�FRP�D�VRFLHWDW��FRP�pV�HO�
FRORU�URLJ�GH�OD�EDQGHUD�L�GHOV�DGRUQV�GHOV�WUDWJHV�GHOV�P~VLFV��TXH�pV�HO�FRORU�UHPHLj�TXH�IRUPD�SDUW�GH�OD�FUHX�
GHOV�WULQLWDULV� 
 

 �(Q�TXDQW�D�OD�OLUD�PRGHUQLVWD��WDPEp�SDVVj�D�IRUPDU�SDUW�GH�OD�EDQGHUD�GH�OD��QRYD�8QLy�0XVLFDO��L�DL[t�
FRQWLQXj�ILQV�TXH�HQ�XQ�PRPHQW�GHWHUPLQDW�HV�IpX�XQD�DOWUD�QRYD�L� OD� OLUD�V
DGDSWj�DO�SDO�GH�OD�EDQGHUD�GH�OD�
%DQGD�-XYHQLO��/
DQ\������HV�FRQIHFFLRQj�XQD�QRYD�EDQGHUD�SHU�D��HVWD�EDQGD�L�FRP�OD�OLUD�SHVDYD�PDVVD��VH
Q�
IpX�XQD�DOWUD�QRYD�DPE�PDWHULDOV�PpV�OOHXJHUV�SHU�WDO�TXH�HOV�[LTXHWV�OD�SRJXHUHQ�SRUWDU�PLOORU��$OHVKRUHV�OD�OLUD�
DQWLJD�V
HPPDJDW]HPj�D� OD�8QLy�FRP�D�XQ�PDWHULDO� LQVHUYLEOH� L�pV�TXDQ�0DULD�-RVp� L�)LQD� OD� UHFXSHUDUHQ�GH��
O
REOLW��$UD�MD�IRUPD�SDUW�GHO�SDWULPRQL�XQLRQHU�TXH�V
H[KLEHL[�D�OD�VDOD�GH�WURIHXV�GH�OD�VRFLHWDW�� 
 
 
  
 /
RUGH�GHOV�7ULQLWDULV�D�WUDYpV�GH�OD�VHXD�UHYLVWD��7UL�
QLGDG�\�/LEHUDFLyQ�FRUUHVSRQHQW�DO�Q~PHUR����GHO�SDVVDW�
GHVHPEUH�KD�IHOLFLWDW�D�/OtULD�L��OD�8QLy��SHU�OD����GHFODUDFLy�
GH� OD�8QHVFR� FRP�D� ³&LXWDW�&UHDWLYD� GH� OD� �0~VLFD´��(OV�
WULQLWDULV� GHGLTXHQ� XQD� SjJLQD� VHQFHUD� G
HVWD� UHYLVWD� D� OD�
FLWDGD�GHFODUDFLy�L�SXEOLTXHQ�D�WRWD� �SjJLQD�XQD�IRWR�GH�OD�
QRVWUD�%DQGD�6LPIzQLFD��%DQGD�-XYHQLO�L�&RU�6RFLDO��(Q�HO�
WH[W� GHVWDTXHQ� HOV� RUtJHQV� L� OD� � YLQFXODFLy� KLVWzULFD� GH� OD�
8QLy�0XVLFDO�DPE�HOV�WULQLWDULV�L�DPE�OD�&RQIUDULD�GHO�5H�
PHL��)LQDOPHQW�PDQLIHVWHQ��TXH�OD�8QLy�³HV�OD�EDQGD�GH�P~VLFD�PiV�SUHPLDGD�GH�(VSDxD´� 
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'LVVDEWH����GH�PDUo�GH�������(Q�OD�6DOD�G
$VVDMRV�� 
D�OHV�������KRUHV�HQ�SULPHUD�FRQYRFDWzULD�L�D�OHV�������HQ�VHJRQD�FRQYRFDWzULD��� 
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'LYHQGUHV�� � �� �PDUo��&RQFHU W�GH�OD�%DQGD�6LPIzQLFD�L�OD�%DQGD�-XYHQLO���+RPHQDWJH�D�OHV�'RQHV�8QLRQHUHV������
$O�7HDWUH�����K� 

'LVVDEWH�����PDUo���&RQFHU W�DPE�&HVDU �&RVWDV�4XDU WHW��6DOD�6NDOD�����K� 

'LVVDEWH�����PDUo���&RFHU W�GHO�JUXS�)XQN\��+HUPDQRV��6DOD�6NDOD�����K� 

'LXPHQJH����DEULO��3DU WLFLSDFLy�GHO�&RU �6RFLDO�HQ�HO�)HVWLYDO�GH�6HWPDQD�6DQWD��(VJOpVLD�GH�OD�6DQJ� 

'LYHQGUHV�6DQW�����DEULO� 

 ��������K��3DUWLFLSDFLy�GH�OD�%DQGD�6LPIzQLFD�HQ�OD�SURFHVVy�GH�OD�0DUH�GH�'pX�GHOV�'RORUV� 

 ��������K��3DUWLFLSDFLy�GH�OD�%DQGD�6LPIzQLFD�HQ�OD�SURFHVVy�GHO�6DQW�6RWHUUDU��� 

'LVVDEWH�����DEULO��&RQFHU W�GH�OD�%DQGD�6LPIzQLFD�HQ�OHV�)HVWHV�GH�6DQW�9LFHQW��$O�7HDWUH� 

'LVVDEWH�����DEULO��&RQFHU W�GH�MD]]�DPE�-DXPH�*XHU UD�4XDU WHW��6DOD�6NDOD�����K� 

'LOOXQV�����DEULO��3DU WLFLSDFLy�GH�OD�%DQGD�-XYHQLO�HQ�OD�URJDWLYD�GH�6DQW�9LFHQW� 

'LVVDEWH�����DEULO��7UREDGD�G¶2UTXHVWUHV�-RYHV�DPE�OD�SDUWLFLSDFLy�GH�O¶2UTXHVWUD�-RYH�GH�OD�8QLy��DO�WHDWUH�����K� 

'LXPHQJH����DEULO��3DU WLFLSDFLy�GH�OD�%DQGD�-XYHQLO�HQ�OD�SURFHVVy�GH�6DQW�9LFHQW� 

0DLJ��&RQFHU W�G
 LQWHUFDQYL�D�0DGU LG�GH� OD�%DQGD�-XYHQLO�GHO�&RQVHUYDWRU L�7HUHVD�%HUJDQ]D�GH�0DGU LG� L� OD�
%DQGD�-XYHQLO�8QLy�0XVLFDO� 

'LVVDEWH� ��� L� GLXPHQJH� ��� PDLJ�� &HUWDPHQ� GH� %DQGHV� GH� 0~VLFD� GH� OD� 'LSXWDFLy� GH� 9DOqQFLD� DPE� OD��������������
SDUWLFLSDFLy� GH� �� EDQGHV� GH� OD� VHFFLy� ��� L� ���� � &HUFDYLOD� L� FRQFHUWV� DO� 7HDWUH�� &ORHQGD� GH� OD� VHFFLy� VHJRQD� DPE���������
O¶LQWHUYHQFLy�GH�OD�2UTXHVWUD�-RYH�GH�OD�8QLy�HO�GLVVDEWH���� 

'LVVDEWH�����PDLJ��&RQFHU W�GHO�&RU �6RFLDO�L�GHO�&RU �GH�OD�&DVD�G
$VW~U LHV�D�9DOqQFLD��$O�7HDWUH� 

'LXPHQJH�����MXQ\��3DU WLFLSDFLy�GH�OD�%DQGD�-XYHQLO�HQ�OD�SURFHVVy�GHO�&RUSXV� 

'LXPHQJH�����MXQ\���&RQFHU W�GH��O
2UTXHVWUD�-RYH��³0~VLFD�L�9HX��&RQVRODW�GH�0DU�����DQ\V´���$O�7HDWUH�����K� 

'LXPHQJH�����MXQ\��&RQFHU W�GH�OD�%DQGD�6LPIzQLFD�DPE�HOV�SUHVWLJLRVRV�FODU LQHWLVWHV�3KLOLSSH�&XSHU��VROLVWD�GH�
O
ÑSHUD�GH�3DUtV��L�-XDQ�)HUUHU��VROLVWD�GH�O
2UTXHVWUD�6LPIzQLFD�GH�*DOLFLD���$O�7HDWUH��������K��� 

-XQ\��FRQFHU W�GH�ILQDO�GH�FXUV�GHO�&RU �6RFLDO 

��DO����MXOLRO��,;�4XLQ]HQD�0XVLFDO�³0DQXHO�(QJXtGDQRV´� 

'LVVDEWH�����MXOLRO��&RQFHU W�G
HVWLX�GH�O
2UTXHVWUD�6LPIzQLFD��'LUHFWRU �LQYLWDW��(QU LTXH�*DUFtD�$VHQVLR��6ROLVWD�
GH�YLROt��$QDEHO�*DUFtD��� 

���DO����MXOLRO��9,,,�&XUV�GH�'LUHFFLy�LPSDU WLW�SHU �(QU LTXH��*DUFLD��$VHQVLR� 

'LVVDEWH�� ��� MXOLRO�� &RQFHU W� GH� FORHQGD� GHO� 9,,,� &XUV� GH� 'LUHFFLy� D� FjUUHF� GH� OD� %DQGD� 6LPIzQLFD�� %DQGD������
-XYHQLO�L�2UTXHVWUD�-RYH��OHV�TXDOV�VHUDQ�GLULJLGHV�SHU�WRWV�HOV�DOXPQHV�TXH�SDUWLFLSHQ�HQ�HO�FXUV��7HDWUH�����K����� 

'LVVDEWH�����MXOLRO��)HVWLYDO�GH�%DQGHV�-XYHQLOV�GH�O
$MXQWDPHQW�GH�/OtU LD� 

'LVVDEWH�����VHWHPEUH��&RQFHU W�GH�OD�%DQGD�6LPIzQLFD�DO�SDWL�GHO�5HPHL��������K� 

'LXPHQJH�� ��� VHWHPEUH�� 3DU WLFLSDFLy�GH�OD�%DQGD�6LPIzQLFD�HQ�HO� WUDVOODW� L�SURFHVVy�GH�OD�QRVWUD�SDWURQD�� OD�
0DUH�GH�'pX�GHO�5HPHL��DPE�OD�SDUWLFLSDFLy�WDPEp�GH�OD�%DQGD�-XYHQLO� 

'LVVDEWH�����VHWHPEUH��3DU WLFLSDFLy�GH�OD�%DQGD�6LPIzQLFD�HQ�HO�)HVWLYDO�GH�%DQGHV�GH�6DQW�0LTXHO� 

'LPDUWV�����VHWHPEUH��3DU WLFLSDFLy�GH�OD�%DQGD�6LPIzQLFD�HQ�OD�FHUFDYLOD�L�SURFHVVy�GH�6DQW�0LTXHO� 
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HVWUHQD� WRWV� HOV� FDSV� GH� VHWPDQD�� ,PDWJH� L� VR� GLJLWDO�� 3UHXV� SRSXODUV������
&RQVXOWD�OD�SURJUDPDFLy�HQ�OD�SjJLQD�ZHE��ZZZ�FLQHODXQLR�FRP���L�WDPEp�D�WUDYpV�GH�IDFHERRN� 

 (63$,�086,&$/�6.$/$��P~VLFD�HQ�GLUHFWH�TXDVL�WRWV�HOV�GLVVDEWHV��D�OHV����K��MD]]��EOXHV��VZLQJ��ODWLQ�
IXVVLyQ��VRXO��URFN��MDPV�VHVVLRQ��DUUHOV����3RGHX�FRQVXOWDU�OD�SURJUDPDFLy�D��IDFHERRN#(VSDL6NDOD 
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