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

 3RVHP� D� OHV� YRVWUHV� PDQV�� FRP� WRWV�
HOV�DQ\V��OD�QRVWUD�UHYLVWD�8QLy�0XVLFDO��HQ�
JXDQ\�OD�Q������(Q�OD�FLWDGD�UHYLVWD�UHIOHFWLP�
O
DFWLYLWDW� GH� O
~OWLP�DQ\�GH� OD�QRVWUD�6RFLH�
WDW�� TXH�PDOJUDW� OD� SDQGqPLD� KD� VLJXW�PROW�
LQWHQVD��WDQW�FRP�KHP�SRJXW�HQ�WRWV�HOV�jP�
ELWV��� 
 

 /HV� QRVWUHV� DJUXSDFLRQV� KDQ� VLJXW�
SLRQHUHV�HQ� OD� UHFXSHUDFLy�GHOV�DVVDMRV�SUH�
VHQFLDOV�L�FHOHEUDFLy�GH�FRQFHUWV��GHVSUpV�GHO�
SHUtRGH�GH�FRQILQDPHQW��/D�%DQGD�6LPIzQL�
FD� FRPHQoj� PROW� SURPSWH� DPE� HOV� DVVDMRV�
SUHVHQFLDOV� L� GHVSUpV� OL� VHJXLUHQ� O
2UTXHVWUD�
-RYH��O
2UTXHVWUD�6LPIzQLFD�L�OD�%DQGD�-XYH�
QLO� 
 

 9ROJXHUD�GHVWDFDU�HO�PDJQtILF�FRQFHUW�
TXH�HO�GLD���G
DJRVW�RIHUt�OD�%DQGD�6LPIzQL�
FD�D�OD�3ODoD�GH�%RXV�GH�9DOqQFLD�L�TXH�IRX�

UHWUDQVPpV� HQ� VWUHDPLQJ� DPE� XQD� DXGLqQFLD� ILQV� L� WRW� LQWHUQDFLRQDO�� 7DPEp�
V
KDQ�UHDOLW]DW�LQQRYDFLRQV�FRP�HO�³FDIp-FRQFHUW´��XQD�H[FHOāOHQW�LQLFLDWLYD�TXH�
KD�WLQJXW�XQD�ERQD�DFFHSWDFLy�HQWUH�HOV�VRFLV� 
 

 +HP�FRQWLQXDQW�WHQLQW�XQD�JUDQ�DFWLYLWDW�PXVLFDO�DPE�HOV�FRQFHUWV�GH�OHV�
GXHV�RUTXHVWUHV��WDPEp�OD�%DQGD�-XYHQLO�RIHUt�XQ�H[FHOāOHQW�FRQFHUW�D�OHV�WHUPHV�
GH�0XUD�DPE�PRWLX�GH�OD�VHXD�UHREHUWXUD�TXH�FRPSWj�DPE�OD�SDUWLFLSDFLy�GH�OD�
&ROOD�GH�7DEDO�L�'ROoDLQD�DPE�XQD�FHUFDYLOD��OD�TXDO�HQ�RFWXEUH�RIHUt�XQ�FRQ�
FHUW�DO�7HDWUH�DFRPSDQ\DGD�GH�0DULD�)DXEHO�L�/DUD�'RPLQJR� 
 

 (O�&RU�6RFLDO�KD�FRQWLQXDW�DVVDMDQW�RQOLQH�DL[t�FRP�WDPEp�KR�KDQ�IHW�WR�
WHV�OHV�DJUXSDFLRQV�XQLRQHUHV�HQ�HOV�PRPHQWV�PpV�FUtWLFV�GH�OD�SDQGqPLD��/
(V�
FROD�G
(GXFDQGV�L�OD�GH�3HUIHFFLRQDPHQW��PDOJUDW�OHV�GLILFXOWDWV��KD�SRJXW�FHOH�
EUDU�OHV�VHXHV�FODVVHV��DL[t�FRP�HO�FROāOHJL��L�HQ�DOJXQV�PRPHQWV�KR�KDQ�IHW�WDP�
Ep�RQOLQH�VHJRQV�O
HVWDW�GH�OD�SDQGqPLD����� 
 

 +HP�GLIyV�JUDQ�SDUW�GHOV�~OWLPV�FRQFHUWV�SHU�OHV�[DU[HV�VRFLDOV�L�KHP�LQ�
WHQWDW�DSURILWDU�DO�Pj[LP�OHV�SRVVLELOLWDWV�TXH�HQV�RIHUHL[HQ�OHV�QRYHV�WHFQROR�
JLHV��VREUHWRW�HQ�HO�FROāOHJL��RQ�KHP�UHDOLW]DW�XQD�DPSOLDFLy�GH�O
DXODUL��GHVWDFDQW�GXHV�QRYHV�DXOHV�GH����P��FDGDVFXQD�VLWXD�
GHV�HQ�OD�WHUFHUD�SODQWD�GHO�QRX�HGLILFL��9ROJXHUD�GHVWDFDU�OD�UHQRYDFLy�GH�O
HTXLS�GLUHFWLX�GHO�FROāOHJL��DPE�OD�QRYD�GLUHFWRUD��
;HOR�)DXEHO��HO�FDS�G
HVWXGLV��'DYLG�%HUURMR�L�OD�VHFUHWjULD��$ORPD�+HUQjQGH]� 
 

 (VWj�ILQDOLW]DQW�HO�PDQGDW�GH�OD�-XQWD�'LUHFWLYD�TXH�SUHVLGLVF��L�HQ�HO�SODo�GH�SUHVHQWDFLy�GH�FDQGLGDWXUHV��VH�Q
KD�SUHVHQ�
WDGD�XQD��SUHVLGLGD�SHU�$PSDUR�(VTXHUGR�$UDJy��DPE�XQD�FDQGLGDWXUD�MRYH�L�QRPEURVD��(OV�VDOXGH�L�HOV�DQLPH�HQ�OD�JUDQ�UHV�
SRQVDELOLWDW�TXH�DVVXPL[HQ��(O����GH�PDUo�FHOHEUDUHP�O
$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�SHU�D�HOHJLU�OD�-XQWD�'LUHF�
WLYD�L�OD�IDUHP�FRLQFLGLU�DPE�O
$VVHPEOHD�*HQHUDO�2UGLQjULD�GH������� 
 

 ��(O�&LQH�/D�8QLy�KD�IHW�XQ�JUDQ�HVIRUo�SHU��FRQWLQXDU�RIHULQW�SHOāOtFXOHV�DPE�OHV��PLOORUV�FRQGLFLRQV�GH�VHJXUHWDW�KL�
JLqQLFD�L�VDQLWjULD��6ROV�V
KD�WDQFDW�WHPSRUDOPHQW�HOV�~OWLPV�PHVRV�SHU�O
DJUHXMDPHQW�GH�OD�SDQGqPLD��SHUz�UHREULUHP�QRPpV�
PLOORUHQ� OHV� FRQGLFLRQV� VDQLWjULHV��(Q� OD�SHQ~OWLPD�SjJLQD�GH� OD� UHYLVWD� DYDQFHP� OD�SURJUDPDFLy�TXH�KHP�SUHSDUDW�SHU� DOV�
SUz[LPV�PHVRV��TXH�HVSHUHP�HV�SXJD�UHDOLW]DU��9ROJXHUD�DJUDLU�O
HVIRUo�GH�OHV�'RQHV�8QLRQHUHV�YHQHQW�ORWHULD�GH�OD�6RFLHWDW�HQ�
XQ�DQ\�DPE�WDQWHV�GLILFXOWDWV��/HV�DQLPH�D�FRQWLQXDU�HQ�HVWD�WDVFD�WDQ�LPSRUWDQW�SHU�D�OD�6RFLHWDW���� 
 

 $FDEDUp�SDUODQW�GH�OHV�REUHV�GHO�&HQWUH�G
,QQRYDFLy�0XVLFDO��3XEOLTXHP�XQ�GHWDOODW�DUWLFOH�PROW�JUjILF�HQ�HO�TXH�KH�LQ�
WHQWDW�IHU�XQ�UHSjV�GH�WRW�HO�VHX�GHVHQYROXSDPHQW��9ROJXHUD�GHVWDFDU�OD�SUHFLRVD�L�D�OD�YHJDGD�VHQ]LOOD�IDoDQD�L� OD�QRYD�VDOD�
G
DVVDMRV��OHV�TXDOV�OHV�KHP�FRQVWUXwW�HQ�HO��������VHQVH�GHL[DU�GH�WUHEDOODU��ILQV�OD�VHXD�ILQDOLW]DFLy�HO�SDVVDW�GHVHPEUH��7HQtHP�
SUHYLVW�IHU�YLVLWHV�JXLDGHV�HQ�1DGDO�SHU�D��H[SOLFDU�OHV�LQVWDOāODFLRQV�GHO�QRX�HGLILFL�SHUz�QR�SRJXp�VHU�SHU�O
DJUHXMDPHQW�GH�OD�
SDQGqPLD��/HV��UHDOLW]DUHP�HQ�TXDQW�OHV�FRQGLFLRQV�VDQLWjULHV�HQV�KR�SHUPHWHQ�L�WDPEp�IDUHP�O
DFWH�G
LQDXJXUDFLy�HQ�XQ�IXWXU�
LPPHGLDW� 
 

 8QD�IRUWD�DEUDoDGD�YLUWXDO�SHU�D�WRWHV�WRWV�HOV�P~VLFV��VRFLV�L�VLPSDWLW]DQWV� 

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

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

* /D�8QLy��SLRQHUD�HQ�HO�DVVDMRV������������������������������������

* (OHFFLRQV�D�-XQWD�'LUHFWLYD���������������������� 

* &RQFHUW�GH�5RGLOOD�DPE�O¶2UTXHVWUD�
6LPIzQLFD��������������������������������������������������� 

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

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

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

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

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

* &RU�6RFLDO�L�6NDOD������������������������������������� 

* (VFROD�G¶(GXFDQGV�L�3HUIHFFLRQDPHQW������������������������������������

* (O�FRPSURPtV�L�HO�WUHEDOO�GH�OD�8QLy�����
GXUDQW�OD�SDQGqPLD���������������������������������� 

* &HQWUH�G¶,QQRYDFLy�0XVLFDO������������������� 

* /D�8QLy�SRWHQFLD�QRYHV�WHFQRORJLHV���������������������������������������������������������

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

* &HQWHQDUL�GHO�FHUWDPHQ�GH����������������������������������������������

* &LQH�8QLy�0XVLFDO������������������������������������ 

* (OV�P~VLFV�GH�OD�8QLy�VyQ�QRWLFLD������������ 

* ��q�DQLYHUVDUL�GH�OD�PRUW�GHO�PHVWUH�
$VHQVL�������������������������������������������������������� 

* ,Q�PHPRULDP�������������������������������������������� 

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

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

 

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

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

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

)RWRJUDILHV�5DTXHO�6DQWRV��6HUJL�6iQFKH]�*LVEHUW���������
 ����������-XDQ�$QWRQLR�%RUW�L�$U[LX�8QLy�0XVLFDO� 
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 'HVSUpV�GHOV�GRV�PHVRV�GH�FRQILQD�
PHQW�D�FDVD�SHU�OD�SDQGqPLD�GH�OD�&29,'
-���L�SRFV�GLHV�GHVSUpV�G
LQLFLDU-VH�OD�IDVH�
��GH�OD�GHVHVFDODGD��HOV�P~VLFV�GH�OD�%DQ�
GD�6LPIzQLFD�8QLy�0XVLFDO��FRPHQoDUHQ�D�
UHFXSHUDU� D� SRF� D� SRF� HOV� DVVDMRV� SUHVHQ�
FLDOV�� 3HU� HVWH� PRWLX� HO� � ��� GH� PDLJ� OD�
%DQGD�6LPIzQLFD�FHOHEUj�HO�SULPHUV�DVVDLJ�
SHU� FRUGHV�� � 3UqYLDPHQW� OD� VRFLHWDW� KDYLD�
GLVVHQ\DW�XQ�SURWRFRO�G
DFWXDFLy�DPE�WRWHV�
OHV�PHVXUHV�QHFHVVjULHV�GH�SUHYHQFLy�VDQL�
WjULD� L� TXH� FRPXQLFj� D� O
$MXQWDPHQW� GH�
/OtULD��(VWH� SURWRFRO� FRQWHPSODYD� WRWV� HOV�
DVSHFWHV� G
KLJLHQH�� VHJXUHWDW� � L� GH� GHVLQ�
IHFFLy�TXH� V
KDYLHQ�G
DSOLFDU�� �(Q� WRW� HVWH�
SURFpV� FRPSWjUHP� DPE� OD� LQHVWLPDEOH�
FROāODERUDFLy� GHO� GLUHFWRU� WLWXODU�� 3DEOR�

0DUTXpV��$L[t��OD�QRVWUD�%DQGD�6LPIzQLFD�HV�FRQYHUWt�HQ�XQD�GH�OHV�SULPHUHV�DJUXSDFLRQV�PXVLFDOV�QR�SURIHV�
VLRQDOV�TXH�D�QLYHOO�HXURSHX�UHFXSHUDYD�HOV�DVVDMRV�SUHVHQFLDOV��(VWRV�DVVDMRV�SDUFLDOV�L�SHU �FRUGHV�D�O
DLUH�
OOLXUH��DO�SDWL�GH�OD�VRFLHWDW��PDUFDUHQ�OHV�SDXWHV�D�VHJXLU�D�OHV�DOWUHV�DJUXSDFLRQV�XQLRQHUHV�TXH�D�SRF�D�SRF�L�
VHJRQV�OHV�IDVHV�GH�OD�GHVHVFDODGD�V
DQDYHQ�LQFRUSRUDQW� 
 

 �(VWHV� LQLFLDWLYHV� WLQJXHUHQ� XQD�
JUDQ� UHSHUFXVVLy� HQ� HOV�PLWMDQV� GH� FR�
PXQLFDFLy�� WDQW� GH� WHOHYLVLy� FRP� GH�
SUHPVD� HVFULWD�� 3HU� H[HPSOH�� OD� 8QLy�
IRX�SURWDJRQLVWD�HQ� OD�SRUWDGD�GH� O
HGL�
FLy�HQ�SDSHU�GHO�GLDUL�/HYDQWH�HO�GLD����
GH�MXQ\��/D�9DQJXDUGLD�TXDOLILFj�OD�GH�
FLVLy� GH� SLRQHUD� �HGLFLy� GHO� ��� GH�
PDLJ���DL[t�FRP�O
$JqQFLD�()(���L�HQ�¬�
3XQW� V
HPHWp� HQ� OHV� QRWtFLHV� L� HQ� GRV�
SURJUDPHV��3HU�DOWUD�EDQGD� IRUHQ�QRP�
EURVHV�OHV�IHOLFLWDFLRQV�TXH�UHEpUHP�SHU�
HVWD� LQLFLDWLYD� � DL[t� FRP� OHV� � SHWLFLRQV�
G
LQIRUPDFLy� SURFHGHQWV� GH� VRFLHWDWV�
PXVLFDOV�GH� WRWD�(VSDQ\D�VREUH�HO�SUR�
WRFRO�TXH�KDYLD�GLVVHQ\DW�OD�8QLy����� 
 

 $SURILWDQW� O
DUULEDGD� GHO� ERQ�
WHPSV�� HOV� � DVVDMRV� FRQWLQXDUHQ� FHOH�
EUDQW-VH�D�O
DLUH�OOLXUH��SULPHU�DO�SDWL�GH�
OD�VRFLHWDW�L�SRVWHULRUPHQW�HQ�OHV�WHUUDV�
VHV�� 4XDQ� OHV� DJUXSDFLRQV� XQLRQHUHV�
QHFHVVLWDUHQ� IHU� DVVDMRV� JHQHUDOV� DPE�
WRWD� OD� SODQWLOOD� GH� P~VLFV�� WDPEp� HV�
EXVFDUHQ�DOWUHV�HVSDLV�D�O
DLUH�OOLXUH�FRP�
XQ�SDWL�GH�OD�IDPtOLD�)DXEHO�0DUtQ�R�HO�
3DYHOOy�9HOO�GH�%jVTXHW� 
 

 3HUz�OD�8QLy�WDPEp�KD�VLJXW�XQD�VRFLHWDW�SLRQHUD�XWLOLW]DQW�OD�UHWUDQVPLVVLy�HQ�GLUHFWH�GH�FRQFHUWV��D�WUDYpV�
G
LQWHUQHW�XVDQW�OD�WHFQRORJLD��LQ��VWUHDPLQJ�SHU�WDO�TXH�HV�SRJXHUHQ�YLVLELOLW]DU�HQ�TXDOVHYRO�SDUW�GHO�PyQ� 
 

 $PE�O
DJUHXMDPHQW�GH�O
HVWDW�GH�SDQGqPLD�GHV�GH�SULQFLSLV�GH�JHQHU��OHV�QRVWUHV�DJUXSDFLRQV�FRPHQoDUHQ�
DOWUD�YHJDGD�D�DVVDMDU�RQOLQH�L�D�SUHSDUDU�HOV�SUz[LPV�FRQFHUWV�SURJUDPDWV��� 
 

 $�� OD�8QLy�VRP�FRQVFLHQWV�GH� OD� LPSRUWjQFLD�TXH� OD�P~VLFD� Wp�SHU�DO�EHQHVWDU�GH� OHV�SHUVRQHV�HQ�HVWRV�
WHPSV�GH�GLILFXOWDWV��3HU�DL[z�HO�QRVWUH�FRPSURPtV�DPE�OD�FXOWXUD�L�O
HGXFDFLy�PXVLFDO��HQFDUD�pV�PpV�IHUP�VHQ�
VH�REOLGDU�O
HQHUJLD�WDQ�SRVLWLYD�TXH�VHPSUH�HQV�DSRUWD�OD�P~VLFD��� 

WĂŐ͘�ϯ 

Z���s�/�^�d�������������>������h�E�/�M����D�h�^�/�����>�����������>�>�1�Z�/�� 
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'LXPHQJH�����GH�PDUo�GH������–����K��$O�7HDWUH 
 

 

&2192&$7Ñ5,$��$66(0%/((6�25',1¬5,$�,�(;75$25',1¬5,$ 
 

WĂŐ͘�ϱ 

Z���s�/�^�d�������������>������h�E�/�M����D�h�^�/�����>�����������>�>�1�Z�/�� 

��������������������������� 

3UHVLGHQWD� 
0��'HVDPSDUDGRV�(VTXHUGR�$UDJy 
 

9LFH-SUHVLGHQWV� 
0��-RVp�3pUH]�/DSLHGUD 
$QGUpV�6LPHy�0ixH] 
 

6HFUHWjULD� 
5HPHL�*DOGXI�0RQWHUR 
 

9LFH-�VHFUHWjULD� 
0��&DUPHQ�3DEOR�%HUQDG 
 

'LSRVLWDUL� 
-RVp�&DUSLR�(QJXLGDQRV 
 

9LFH-�GLSRVLWjULD� 
7ULQLGDG�0DUtD�)DXEHO�&ROODGR 
 

9RFDOV� 
$PSDUR�$ODPi�3HLUy 
$QGUHX�%RFKRQV�7RUULMR 
*ORULD�&DVWHOODQR�0RUHQR 
-RDQD�&DVWLOOR�0iV 

6DOYDGRUD�&DWDOi�0DUWtQH] 
-XDQ�%DXWLVWD�)DXEHO�3RUWROpV 
0LJXHO�)HUQiQGH]�$SDULFL 
9LFHQWH�,EixH]�0HULQR 
0��$PSDUR�,]TXLHUGR�7RPiV 
&ULVWLQD�/ODYDWD�*yUUL] 
0��&DUPHQ�/ORVi�0RUDWy 
-RVp�0LJXHO�0DTXHGD�$OLDJD 
0DQXHOD�0DUWtQ�&HWLQD 
-XDQ�ÈQJHO�0ROWy�6HEDVWLi 
-RVp�$QWRQLR�0RQWDxpV�3OD 
0��&DUPHQ�0RURV�*DUFtD 
)UDQFLVFD�1DYDUUR�*LO 
-RVp�9LFHQWH�3HGUROD�&XEHOOV 
1XULD�3HxDUURFKD�(L[DUFK 
)UDQFLVFR�3XHUWHV�&DUSLR 
0��&DUPHQ�5LIDWHUUD�)HUUHU 
0��'RORUHV�5RPHUR�&DOYHW 
6HUJLR�6DQFKR�3RUWROpV 
$QGUpV�7RUUHV�&RWDQGD 

��������������������������� 
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'HVSUpV� GH� OD� LQWHQVD� DFWLYLWDW�
TXH� OD� 8QLy� 0XVLFDO� SRUWj�
HQGDYDQW� GXUDQW� HO� ������ FR�
PHQojUHP�HO������DPE�O
HVSH�
UDQoD� GH� FRQWLQXDU� WUHEDOODQW�
DPE�HO�PDWHL[�ULWPH�L�TXDOLWDW��
SHUz�OD�LQHVSHUDEOH�VLWXDFLy�GH�
SDQGqPLD� TXH� HVWHP� VRIULQW�
WUDVWRFj� WRWV� HOV� SODQV�� (QFDUD�
SRJXpUHP� FHOHEUDU� HO� �� GH�
PDUo� GH� ������ XQV� GLHV� DEDQV�
GHO�FRQILQDPHQW��HO�FRQFHUW�GH�
OD� %DQGD� 6LPIzQLFD� GHGLFDW� D�
KRPHQDWMDU�D�OHV�GRQHV�XQLRQH�
UHV�HQ�DJUDwPHQW�DO�VHX�WUHEDOO��
VHPSUH� GLVSRVDGHV� D� SRVDU� HQ�
PDU[D�TXDOVHYRO� LQLFLDWLYD�SHU�

PLOORUDU�OD�8QLy��/D�SULPHUD�SDUW�GHO�FRQFHUW��HVWLJXp�D�FjUUHF�GH�OD�%DQGD�-XYHQLO��GLULJLGD�SHO�VHX�GLUHFWRU�WLWX�
ODU�(VWHEDQ�(VSLQRVD��-D�HQ�OD�VHJRQD�SDUW�OD�%DQGD�6LPIzQLFD�DPE�PROW�ERQ�QLYHOO�HQV�YD�GHOHFWDU�DPE�REUHV�
GH�JUDQ�TXDOLWDW��(Q�HVWH�FRQFHUW�V
HVWUHQj�HO��SDVGREOH��/DV�*XHUUHUDV���GHO�P~VLF�L�FRPSRVLWRU�GH�OD�8QLy��9tF�
WRU�(QJXtGDQRV�5R\R��GHGLFDW�D�OD�VHOHFFLy�IHPHQLQD�G
KDQGERO��VXEFDPSLRQD�GHO�0yQ��&DO�GHVWDFDU�TXH�9tFWRU�
GLULJt�OD�%DQGD�6LPIzQLFD�HQ�OD�LQWHUSUHWDFLy�GHO�SDVGREOH�TXH�WDPEp�IRX�JUDYDW��$O�FRQFHUW�DVVLVWt�HO�VHOHFFLR�
QDGRU�QDFLRQDO��&DUORV�9LYHV��L�OD�MXJDGRUD�GH�OD�VHOHFFLy��6KDQG\�%DUERVD��� 
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 (O�GLD���G
DJRVW�VH�FHOHEUj�D�OD�3ODoD�GH�%RXV�GH�9DOqQFLD�O
HVSHUDW��FRQFHUW�GH�OD�%DQGD�6LPIzQLFD��8Q�
FRQFHUW�TXH�KDYLD�GHVSHUWDW�XQD�JUDQ�H[SHFWDFLy�HQWUH�OHV�VRFLHWDWV�PXVLFDOV��P~VLFV�L�DPDQWV�GH�OD�P~VLFD�GH�
EDQGD��(UD�HO�SULPHU�FRQFHUW�TXH�HQ�O
DFWXDO�VLWXDFLy�GH�SDQGqPLD�VH�FHOHEUDYD�HQ�XQ�HVFHQDUL�WDQ�JUDQ��/
DIRUD�
PHQW�IRX�OLPLWDW�L�HQ�SRTXHV�GLHV�V
HVJRWDUHQ�OHV�HQWUDGHV�GLVSRQLEOHV� 
  

 (OV�P~VLFV�L�HOV�GLUHFWLXV�GH�OD�8QLy�SUHSDUDUHQ�WRWV�HOV�GHWDOOV�G
HVWH�FRQFHUW�L�GH�OD�VHXD�RUJDQLW]DFLy�DPE�
PROW�GH�WUHEDOO�UHDOLW]DW�HQ�XQD�VLWXDFLy�L�FRQGLFLRQV�PROW�GLItFLOV��SHUz�WDPEp�DPE�PROWD�LOāOXVLy�L�UHVSRQVDELOL�
WDW�SHU�WDO�GH�FRPSOLU�DPE�ULJRURVLWDW�WRW�HO�SURWRFRO�G
KLJLHQH�HVWDEOHUW�SHU�OHV�DXWRULWDWV�VDQLWjULHV��MD�TXH�SHU�
GDPXQW�GH�WRW�HVWDYD�OD�VHJXUHWDW�GH�P~VLFV�L�S~EOLF��� 
 
 � 

 /D�8QLy�0XVLFDO��FRP�D�RUJDQLW]DGRUD�GHO�FRQFHUW��WDPEp�YROJXp�GRQDU-OL�OD�Pj[LPD�GLIXVLy�DPE�PRWLX�
GH�OD�FULVL�VDQLWjULD��3HU�HVWH�PRWLX�HV�IpX�XQ�JUDQ�HVIRUo�DPE�XQ�JUDQ�GHVSOHJDPHQW��GH�FjPHUHV�L�VR�SHU�WDO�GH�
JUDYDU�L�UHWUDQVPHWUH�HO�FRQFHUW�HQ�GLUHFWH�D�WUDYpV�G
LQWHUQHW�XVDQW�OD�WHFQRORJLD�VWUHDPLQJ��$L[t��HO�FRQFHUW�HV�
SRJXp�YHXUH�HQ�GLUHFWH�D�WUDYpV�GH�OD�ZHE�L�GHO�&DQDO�GH�<RX7XEH�GH�OD�8QLy�0XVLFDO��DL[t�FRP�WDPEp�GH�)DFH�
ERRN�L�,QVWDJUDP��(VWD�jPSOLD�GLIXVLy�IpX�SRVVLEOH�TXH�HO�FRQFHUW�HV�SRJXHUD�YHXUH�D�QLYHOO�LQWHUQDFLRQDO��GHVWD�
FDQW� OHV�FRQQH[LRQV�TXH�KL�KDJXHUHQ�GHV�GH�GLYHUVRV�SDwVRV�G
¬VLD�L�G
$PqULFD��$FWXDOPHQW�HO�FRQFHUW�HV�SRW�
YLVXDOLW]DU�DO�&DQDO�GH�<RX7XEH�GH�OD�8QLy��3HU�DOWUD�EDQGD�WDPEp�HV�FRQIHFFLRQj�XQ�YtGHR�PpV�FRPSOHW�GHO�
FRQFHUW�HQ�VXSRUW�'9'��TXH�V
KD�SRVDW�D�OD�YHQGD�DPE�XQ�SUHX�SRSXODU��� 
 

 (Q�HVWH�FRQFHUW�OD�%DQGD�6LPIzQLFD�IRUPDGD�SHU�XQD�SODQWLOOD�GH�����P~VLFV�L�GLULJLWV�SHO�WLWXODU��3DEOR�
0DUTXpV��RIHULUHQ�XQ�SURJUDPD�LQWHJUDW�H[FOXVLYDPHQW�SHU�P~VLFD�YDOHQFLDQD�TXH�LQWHUSUHWDUHQ�PDJLVWUDOPHQW��
$O�FRQFHUW�DVVLVWLUHQ�OHV�SULQFLSDOV�DXWRULWDWV�YDOHQFLDQHV�TXH�YROJXHUHQ�UHFRO]DU�DPE�OD�VHXD�SUHVqQFLD�OD�LQL�
FLDWLYD�TXH�KDYLD�WLQJXW�OD�8QLy��7DPEp�DVVLVWLUHQ�QRPEURVRV�GLUHFWLXV�GH�OHV�VRFLHWDWV�L�DVVRFLDFLRQV�PXVLFDOV�
YDOHQFLDQHV� 
 
 
 
 

 )RX�HQ�HO������TXDQ�OD�%DQGD�6LPIzQLFD��DFWXj�SHU�~OWLPD�YHJDGD�HQ�O
HVFHQDUL�GH�OD�3ODoD�GH�%RXV�GX�
UDQW�HO�&HUWDPHQ�,QWHUQDFLRQDO�GH�%DQGHV�GH�0~VLFD��,�GHV�GHO������TXH�QR�V
KDYLD�WRUQDW�D�XWLOLW]DU�HVWH�OORF�
SHU�DFROOLU�OHV�EDQGHV�TXH�SDUWLFLSHQ�HQ�HO�&HUWDPHQ��3HU�WDO�PRWLX�OD�8QLy�0XVLFDO�L�OD�UHVWD�GH�EDQGHV�TXH�FRQ�
IRUPHQ� O
$VVRFLDFLy�0XVLFDO�%XQ\RO-&XOOHUD-/OtULD� MD�KDYLHQ� UHLYLQGLFDW� OD�QHFHVVLWDW�GH� UHFXSHUDU�HVWH� HVSDL�
KLVWzULF�SHU�D�OHV�EDQGHV�YDOHQFLDQHV��/D�8QLy�KD�WLQJXW�O
LPPHQV�KRQRU�GH�VHU�OD�SULPHUD�EDQGD�HQ�WRUQDU�D�HVWH�
HVSDL�WDQ�HVWLPDW�L�G
HQFHWDU�DPE�HVWH�FRQFHUW�HO�QRX�SURJUDPD�TXH�OD�'LSXWDFLy�GH�9DOqQFLD�KD�SRVDW�HQ�PDU[D�
SHU�D�DMXGDU�D�OHV�VRFLHWDWV�PXVLFDOV�HQ�HVWRV�WHPSV�WDQ�GLItFLOV� 
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 (O�SDVVDW���GH�VHWHPEUH�OD�%DQGD�6LPIzQLFD��RIHUt�GRV�FRQFHUWV�PROW�HVSHFLDOV�DPE�OD�FDQWDQW�L�DFWULX�*L�
VHOD��TXH�KD�HVWDW�OD�YHX�D�(VSDQ\D�GH�OHV�FDQoRQV�GH�OHV�SHOāOtFXOHV�GH�:DOW�'LVQH\��(OV�FRQFHUWV�VH�FHOHEUDUHQ�
HQ�GRV�VHVVLRQV�GH�YHVSUDGD�L�QLW�HQ�OHV�7HUPHV�5RPDQHV�GH�0XUD��HQ�XQ�HQWRUQ�PRQXPHQWDO�TXH�IRX�DPELHQWDW�
DPE�XQD�YLVWRVD�LOāOXPLQDFLy��(VWH�HVSDL��WDQ�DPSOH�IpX�SRVVLEOH�O
DVVLVWqQFLD�G
XQ�QRPEUyV�S~EOLF�L�IDFLOLWj�TXH�
HV�UHVSHFWDUHQ�OHV�HVWULFWHV�PHVXUHV�GH�VHJXUHWDW�VDQLWjULD� 

(Q�HOV�GRV�FRQFHUWV�OD�%DQGD�6LPIzQLFD�LQWHUSUHWj�IDPRVHV�EDQGHV�VRQHUHV�GH�SHOāOtFXOHV��/HV�GXHV�DFWXDFLRQV��
UHEHUHQ�XQ�JUDQ�DFROOLPHQW��SHU�SDUW�GHO�S~EOLF�TXH�GLVIUXWj�G
XQV�FRQFHUWV�GH�SHOāOtFXOD�HQ�XQ�HVFHQDUL�WDQ�JUDQ�
GLyV�FRP�HO�GH� OHV� WHUPHV�URPDQHV��&DO� UHFRUGDU�TXH�HQ�HOV�PHVRV�TXH�SRUWjYHP�GH�SDQGqPLD�HUD� OD�VHJRQD�
DJUXSDFLy�GH�OD�8QLy�TXH�RIHULD��XQ�FRQFHUW�HQ�HVWH�HVSDL�D�O
DLUH�OOLXUH��(O�SULPHU�HVWLJXp�D�FjUUHF�GH�OD�QRVWUD��
%DQGD�-XYHQLO� 

 

 

  

(O�TXDUW��FRQFHUW�TXH�RIHUt�OD�%DQGD�6LPIzQLFD�
IRX�HO����GH�VHWHPEUH�TXDQ�YD�SDUWLFLSDU�HQ�HO�
)HVWLYDO��GH�%DQGHV�GH�OHV�)HVWHV�GH�6DQW�0L�
TXHO�FHOHEUDW�D�OD�3ODoD�0DMRU�DPE�XQ�IRUPDW�
HVSHFLDO�SHU� O
HVWDW�GH�SDQGqPLD��&DO�GHVWDFDU�
OD� LQWHUSUHWDFLy� GH� OD� 6LPIRQLD� � Q~P�� ��
³7UjJLFD´�GH�-DPHV�%DUQHV��XQD�REUD�TXH�HV�
FDUDFWHULW]D�SHUTXq� WqFQLFDPHQW�pV�PROW�FRP�
SOLFDGD�L�FRPSWj�DPE�OD�SDUWLFLSDFLy�GH�PROWV�
VROLVWHV��)RX�XQD�DOWUD�RFDVLy�SHUTXq�OD�SODQWL�
OOD�GH�P~VLFV�GH�OD�8QLy�PRVWUDUD�XQD�YHJDGD�
PpV�OD�VHXD�TXDOLWDW�DUWtVWLFD��L�OD�GHOLFDGHVD�L�
VHQVLELOLWDW�TXH�PRVWUHQ�DPE�HO�ERQ�IHU�GHO�VHX�
GLUHFWRU�WLWXODU��3DEOR�0DUTXpV�� 
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 (O�FLQTXp�FRQFHUW�GH�OD�%DQGD�6LPIzQLFD�VH�FHOHEUj�HO����GH�VHWHPEUH�DPE�PRWLX�GH�OD�LQDXJXUDFLy�RILFL�
DO�GH�OD��QRYD�SODWDIRUPD�ORJtVWLFD�GH�&RQIRUDPD�(VSDQ\D�VLWXDGD�DO�3ROtJRQ�GH��&DUUDVVHV�D�/OtULD��&DO�GLU�TXH�
HQ�HVWH�FRQFHUW�OD�%DQGD�6LPIzQLFD�WDPEp�FRPSWj�DPE�OD�SDUWLFLSDFLy�GH�P~VLFV�GH�OD�%DQGD�-XYHQLO��$O�FRQ�
FHUW�DVVLVWLUHQ�DXWRULWDWV�FRP�OD�'HOHJDGD�GHO�*RYHUQ��DL[t�FRP�HO�'LUHFWRU�*HQHUDO�GH�&RQIRUDPD�L�DOWUHV �GLUL�
JHQWV�GH�O
HPSUHVD��HOV�TXDOV�YLVLWDUHQ�OD�VHX�VRFLDO�GH�OD�8QLy�SHU�D�VLJQDU�HQ�HO�/OLEUH�G
+RQRU��  

  
 

 
 (O� PHVWUH� 3DEOR� 0DUTXpV� L�
XQ� JUXS� GH� P~VLFV� GH� OD� %DQGD�
6LPIzQLFD� SRVDUHQ� HQ� PDU[D� OD�
LQWHUHVVDQW� LQLFLDWLYD� GHOV� &DIp�
&RQFHUW� TXH� VH� FHOHEUj� DO� QRVWUH�
WHDWUH�HOV�GLHV���L����GH�GHVHPEUH��
$EDQV� GHOV� FRQFHUWV�� OD� VRFLHWDW�
LQYLWj�D�WRWV�HOV�DVVLVWHQWV�D�SUHQGUH�
FDIp� HQ� HO� SDWL� D� O
DLUH� OOLXUH� L� LQL�
FLDU�XQD� WHUW~OLD�TXH� FRQWLQXj�GHV�
SUpV� DO� � WHDWUH� DPE� LQWHUYHQFLRQV�
GHO�PHVWUH��P~VLF�L�S~EOLF�VREUH�OHV�
REUHV� TXH� V
DQDYHQ� D� LQWHUSUHWDU��
8QD� SURSRVWD� TXH� FRPSWj� DPE� OD�
SDUWLFLSDFLy� GH� QRPEURVRV� VRFLV�
PDOJUDW� OD� VLWXDFLy� GH� SDQGqPLD�
TXH�HVWHP�VRIULQW� 
 

 )LQDOPHQW� HO� GLD� GH� 6DQWD�
&HFtOLD� HV� IHUHQ� OHV� SURYHV� SHU� D�
LQJUHVVDU�HQ�OD�%DQGD�6LPIzQLFD��L�

IRUHQ� VHOHFFLRQDWV� HOV� VHJ�HQWV� P~VLFV�� *RQ]DOR� $ORQVR� L� 0DUFRV� &DVWHOODQR� �FODULQHWV��� 0LTXHO� /OLVy�
�VD[zIRQ����$OHMDQGUR�3DOPHU��IODXWD��L�)UDQFHVF�5XL]��WURPSHWD���4XDQ�OD�VLWXDFLy�GH�SDQGqPLD�KR�SHUPHWD��MD�
HV�IDUj�O
LQJUpV�RILFLDO�HQ�HO�WUDQVFXUV�G
XQ�FRQFHUW��� 
 

 3HU�DO���GH�JHQHU�GH������V
KDYLD�SURJUDPDW�HO�&RQFHUW�G
$Q\�1RX�GH�OD�%DQGD�6LPIzQLFD�DPE�GXHV�SDV�
VHV�SHUTXq� OD�PDMRU�SDUW� GHOV�XQLRQHUV�SRJXHUHQ� DVVLVWLU� VHQVH�SUREOHPHV�SHUz� O
DJUHXMDPHQW�GH� OD�SDQGqPLD�
REOLJj�D�VXVSHQGUH
OV��DL[t�FRP�HV�WRUQDUHQ�D�IHU�HOV�DVVDMRV�RQOLQH��)LQDOPHQW�SHU�DO����GH�PDUo��VL�OD�VLWXDFLy�GH�
OD�SDQGqPLD�HQV�KR�SHUPHW� �FHOHEUDUHP�HO�WHUFHU�&DIp�&RQFHUW�DO�WHDWUH�L�HQ�HVWD�RFDVLy�FRPSWDUHP�SHU�D�OD�WHU�
W~OLD�L�SUHVHQWDFLy�DPE�1LHYHV�3DVFXDO��FDWHGUjWLFD�GH�0XVLFRORJLD�GHO�&RQVHUYDWRUL�6XSHULRU�GH�9DOqQFLD�� 
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 /D�QRVWUD�2UTXHVWUD�6LPIzQLFD�DPE�HO�VHX�GLUHFWRU�WLWXODU��3DVFXDO�&DEDQHV��FRPHQoDUHQ�������DPE�PROW�
GH�WUHEDOO�L�LOāOXVLy�MD�TXH�WHQLHQ�SURJUDPDWV�LPSRUWDQWV�FRQFHUWV�SHU�D�HVWH�DQ\��(OV�SULPHUV�PHVRV�GH�JHQHU�L�
IHEUHU�IRUHQ�GH�JUDQ�DFWLYLWDW��DVVDMRV�L�WUHEDOO�PXVLFDO�SUHSDUDQW�OHV�REUHV�TXH�HV�SUHVHQWDULHQ�HO���GH�IHEUHU�DO�
&RQFXUV�G
2UTXHVWUHV�%DQNLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��3UqYLDPHQW�FHOHEUDUHQ�HO����GH�JHQHU�DO� WHDWUH�XQ�
FRQFHUW�GH�SUHVHQWDFLy�GH�OHV�REUHV�GHO�FRQFXUV�L�MD�VDEHX�TXLQ�YD�VHU�HO�UHVXOWDW�GHO�TXDO�MD�LQIRUPjUHP�HQ�OD�
UHYLVWD�GHO�������3HUz�Vt�TXH�YROJXpUHP�UHFRUGDU�HO�UHVXOWDW�SHUTXq�PDUFj�XQD�ILWD� LPSRUWDQW�HQ�OD� WUDMHFWzULD�
KLVWzULFD�GH�OD�QRVWUD�2UTXHVWUD��3ULPHU�3UHPL�DPE�������SXQWV�VREUH�XQ�Pj[LP�GH�����SXQWV��(UD�OD�Pj[LPD�
SXQWXDFLy�PDL�DFRQVHJXLGD�SHU�FDS�GH�OHV����RUTXHVWUHV�TXH�V
KDYLHQ�SUHVHQWDW�GXUDQW�HOV�TXDWUH�DQ\V�GH�YLGD�
G
HVWH�FRQFXUV��$�PpV��HO�MXUDW�WDPEp�FRQFHGt�DO�MRYH�GLUHFWRU�WLWXODU��3DVFXDO�&DEDQHV��HO�SUHPL�DO�PLOORU�GLUHF�
WRU��HO�TXDO�YD�GLULJLU�OHV�REUHV�VHQVH�SDUWLWXUD� 
 

  

 $�SDUWLU�GH�PDUo�OD�QRYD�VLWXDFLy�GH�SDQGqPLD�KR�FRPSOL�
Fj� WRW� SHUz�PDOJUDW� OHV� DGYHUVLWDWV�� HOV�P~VLFV� L� HO� GLUHFWRU�KDQ�
PDQWLQJXW�XQD�LPSRUWDQW�DFWLYLWDW�GXUDQW�WRW�O
DQ\��ILQV�L�WRW�DPE�
DVVDMRV�YLUWXDOV� HQ� HOV�PRPHQWV�PpV� FUtWLFV��(Q� SOH�SHUtRGH�GH�
FRQILQDPHQW��HO����G
DEULO��V
HPHWp�D�WUDYpV�GHO�&DQDO�GH�<RX7X�
EH�GH� OD�8QLy�XQ�YtGHR�TXH�HOV�P~VLFV�GH�FRUGD�GH� O
2UTXHVWUD�
KDYLHQ�JUDYDW�FDGDVF~�GHV�GH�FDVD��(UD�HO�SULPHU�YtGHR�D�OD�QRV�
WUD� VRFLHWDW� TXH� XWLOLW]DYD� HVWH� WLSXV� GH� WHFQRORJLD� DPE� JUDYD�
FLRQV� G
jXGLR� L� YtGHR� IHWV� LQGLYLGXDOPHQW� GHV� GH� FDVD�� � /
REUD�
TXH�HV�UHWUDQVPHWUp�L�TXH�HV�SRW�YHXUH�D� OD�ZHE�GH�OD�8QLy�IRX�
,QWHUPH]]R��&DYDOOHULD�5XVWLFDQD��GH�0DVFDJQL� 
 

 'XUDQW�HO�SHUtRGH�GH�FRQILQDPHQW��HO�GLD���GH�PDLJ�HOV�P~VLFV�
GH�FRUGD�GH�OD�QRVWUD�2UTXHVWUD�6LPIzQLFD�FHOHEUDUHQ�HO�'LD�G
(XURSD�
JUDYDQW��DOWUD�YHJDGD�FDGDVF~�GHV�GH�FDVD�O
2GD�D�O
$ OHJULD�GH�%HHWKR�

YHQ��OD�TXDO�V
HPHWp�RQOLQH�D�WUDYpV�G
XQ�YtGHR�L�jXGLR�TXH�FRPSWj�DPE�OD�SDUWLFLSDFLy�GHO�9DOqQFLD�&)�L�/OtULD�
&LW\�RI�0XVLF��(VWD�SHoD�PXVLFDO�WDQ�SRSXODU�V
KD�FRQYHUWLW�HQ�O
KLPQH�G
(XURSD�L�HOV�P~VLFV��OD�LQWHUSUHWDUHQ�HQ�
KRPHQDWJH�D�OD�QRVWUD�VRFLHWDW�TXH�UHVLVWHL[�XQLGD�OD�VLWXDFLy�GH�SDQGqPLD��L�DL[t�FHOHEUDU�OD�SDX�L�OD�XQLWDW�HQ�HO�
PyQ��(VWH�YtGHR�WDPEp�HV�SRW�YHXUH�D�WUDYpV�GH�OD�ZHE�L�FDQDO�GH�OD�8QLy� 
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 (O����GH�MXOLRO�O
2UTXHV�
WUD� 6LPIzQLFD� FHOHEUj� HO� SUL�
PHU�FRQFHUW�S~EOLF�GHVSUpV�GHO�
FRQILQDPHQW� DPE� WRWHV� OHV�
PHVXUHV� VDQLWjULHV� L� G
KLJLHQH�
QHFHVVjULHV��RFXSDQW�WRW�O
HVFH�
QDUL�GHO�WHDWUH�L�XVDQW�PDVFDUH�
WD�SHU�D�WRWV�HOV�P~VLFV�GH�FRU�
GD�� 3HU� WDO� PRWLX�� O
2UTXHVWUD�
6LPIzQLFD� HV� SUHVHQWj� DPE�
XQD� SODQWLOOD� UHGXwGD� GH� ���
P~VLFV�� � � �PDMRULWjULDPHQW� GH�
FRUGD�� (Q� HVWH� FRQFHUW� FRP�
SWjUHP� DPE� OD� SDUWLFLSDFLy���
H[FHSFLRQDO� G
XQ� GHOV� PLOORUV������
VROLVWHV� LQWHUQDFLRQDOV� GH�
WURPSD�QDWXUDO��HO�YLUWXyV�FRQ�
FHUWLVWD� -$9,(5� %21(7�� XQ�
GHVWDFDW� UHIHUHQW�PXQGLDO� WDQW�

DPE�OD�WURPSD�PRGHUQD�FRP�DPE�OD�WURPSD�QDWXUDO�L�YLQFXODW�D�OD�8QLy�0XVLFDO�D�WUDYpV�GH�OD�VHXD�HVSRVD��OD�
SURIHVVRUD�GH�YLROD�5HPHL�6LOYHVWUH��TXL�MXQW�D�OD�ILOOD�G
DPEGyV��IRUPHQ�SDUW�GH�OD�QRVWUD�2UTXHVWUD�6LPIzQLFD��
-DYLHU�LQWHUSUHWj�HO�³&RQFHUW�Q~P�����SHU�D�WURPSD�L�RUTXHVWUD´�GH�0R]DUW�3RVVLEOHPHQW�HUD��OD�SULPHUD�YHJDGD�D�
(VSDQ\D�TXH�V
LQWHUSUHWDYD�HVWH�FRQFHUW�DPE�OD�WURPSD�QDWXUDO��-DYLHU�WDPEp��LQWHUSUHWj�PDJLVWUDOPHQW�HO�³&DQW�
GHO�2FHOOV´�GHGLFDW�D�OD�PHPzULD�GHO�VHX�ILOO��)RUHQ�PRPHQWV�GH�PROWD�HPRWLYLWDW�TXH�VHUDQ�UHFRUGDWV�SHU�WHPSV�
SHO�S~EOLF�DVVLVWHQW��HO�TXDO�PRVWUj�OD�VHXD�VROLGDULWDW�L�HVWLPD�DPE�XQV�OODUJV�DSODXGLPHQWV��/
DOWUD�SHoD�TXH�LQ�
WHUSUHWj�O
2UTXHVWUD�6LPIzQLFD�HUD�OD�FRQHJXGD�³6LPIRQLD�Q~P����´�GH�0R]DUW´�DPE�HOV�VHXV�TXDWUH�PRYLPHQWV�
TXH�WDPEp�IRX�PROW�DSODXGLGD�SHO�S~EOLF� 

WĂŐ͘�ϭϭ 
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 (O���GH�GHVHPEUH� WDPEp�HV�FHOHEUj�DO�QRVWUH� WHDWUH�HO� ,,,�)HVWLYDO�%DQNLD�G
2UTXHVWUHV�GH� OD�&RPXQLWDW�
9DOHQFLDQD� TXH� FRPSWj� DP� OD� SDUWLFLSDFLy� GH� OHV� VHJ�HQWV� DJUXSDFLRQV�� 2UTXHVWUD� GH� OD� 6RFLHWDW� 0XVLFDO�
G
$O]LUD��-RYH�2UTXHVWUD�8QLy�0XVLFDO�GH�%HQDJXDVLO�L�O
2UTXHVWUD�6LPIzQLFD�8QLy�0XVLFDO�GH�/OtULD��OD�TXDO�
IpX�XQD�PDJQtILFD�LQWHUSUHWDFLy�GH�OD�³6HUHQDWD�SHU�D�FRUGHV´�GH����7[DLNRYVNL��GLULJLGD�SHO�VHX�GLUHFWRU�WLWXODU�
3DVFXDO�&DEDQHV� 

 
 
 

 
 
 (O�GLPDUWV����GH�GHVHPEUH� HV� FHOH�
EUj� DO� WHDWUH� XQ� H[WUDRUGLQDUL� FRQFHUW� GH�
1DGDO� GH� O
2UTXHVWUD� 6LPIzQLFD� � GLULJLGD�
SHU�3DVFXDO�&DEDQHV�� � TXH� HQ� HVWD�RFDVLy�
WLQJXp� XQ� FRQWLQJXW� OtULF� MD� TXH� FRPSWj�
DPE�OD�SDUWLFLSDFLy�GH�GRV�VROLVWHV�GH�JUDQ�
SUHVWLJL� L� SURMHFFLy� LQWHUQDFLRQDO�� OD� VR�
SUDQR� 02176(55$7�0$57Ë� &$%$�
//e� L�HO�WHQRU�-$9,(5�3$/$&,26��(O��
FRQFHUW�V
HPPDUFDYD��GLQV�GHO�&LFOH�%DQ�
NLD� G
2UTXHVWUHV� GH� OD� &RPXQLWDW� 9DOHQ�
FLDQD�L�WDPEp�FRPSWj�DPE�OD�FROāODERUDFLy�
GH�O
$MXQWDPHQW�GH�/OtULD��6
LQWHUSUHWj�XQD�
VHOHFFLy�G
jULHV��GXRV�L�SDUWV�RUTXHVWUDOV�GH�
OHV� PpV� LPSRUWDQWV� zSHUHV�� DOJXQD� FDQoy�
LWDOLDQD�L�XQD�VHOHFFLy�GH�P~VLFD�HVSDQ\R�
OD�DPE�OHV�PpV�SRSXODUV�VDUVXHOHV��&DO�GLU�

TXH�OHV�HQWUDGHV�SHU�DO�FRQFHUW��DPE�O
DIRUDPHQW�OLPLWDW��HV�YDUHQ�HVJRWDU�HQ�SRTXHV�KRUHV��3HU�WDO�TXH�QLQJ~�HV�
SHUGHUD��HVWH�FRQFHUW�WDQ�H[FHSFLRQDO��HV�JUDYj�L�UHWUDQVPHWUp�HQ�GLUHFWH�D�WUDYpV�G
LQWHUQHW�XVDQW�OD�WHFQRORJLD�
VWUHDPLQJ��$FWXDOPHQW� HO� FRQFHUW� HV�SRW�YLVXDOLW]DU�HQ�TXDOVHYRO�PRPHQW� � D� WUDYpV�GH� OD�ZHE� L�GHO�&DQDO�GH�
<RX7XEH�GH�OD�8QLy� 

����������������������������� 
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(Q�RFDVLRQV�HQV� WUREHP�DPE�FRQIOLFWHV�TXH�VHPEOD�SRVHQ�DO� OtPLW� OHV�QRVWUHV�YLGHV��8Q�ERQ�H[HPSOH�
V¶KD�SODQWHMDW�DPE�UHODFLy�D�OD�SDQGqPLD�TXH�FRPHQojUHP�MD�ID�XQ�DQ\��OD�TXDO�KD�DQDW�SDUDOLW]DQW�OHV�QRVWUHV�
UXWLQHV�TXRWLGLDQHV� 

$L[t�PDWHL[�� SRGUtHP�DIHUPDU�� HQ� JHQHUDO��
TXH�OD�SDQGqPLD�GH�OD�&29,'�KD�SRVDW�HQ�
HYLGqQFLD�XQ�DOWUD�SDQGqPLD�� OD� LQDFWLYLWDW��
&RVD�TXH�QR�YRO�GLU�TXH�KDMD�DIHFWDW�QL�D�OD�
QRVWUD�6RFLHWDW� QL� D� OD� QRVWUD�%DQGD� -XYH�
QLO� 
'LW�G¶XQD�DOWUD�PDQHUD��HQ�DTXHVW�DQ\�VHP�
EUDW� G¶REVWDFOHV�� OHV� [LTXHWHV� L� HOV� [LTXHWV�
GH� OD� %DQGD� -XYHQLO�� HQFRUDWMDWV� SHO� VHX�
GLUHFWRU�(VWHEDQ�(VSLQRVD�KDQ�GRQDW� OD� WD�
OOD�HQ�WRWV�HOV�DFWHV�TXH�KDQ�IHW��L�TXH�ILQV�L�
WRW�OHV�FLUFXPVWjQFLHV�QR�KDQ�VLJXW�SRFV� 
$�SULQFLSLV�G¶DQ\��HO���GH�JHQHU��TXDQ�HQ�
FDUD�QL�V¶LPDJLQDYHQ�HO�TXH�DQDYD�D�SDVVDU��
SDUWLFLSDUHQ�HQ� O¶DFWH� VROLGDUL� ³0~VLFD�SHU�
OD�3DX´�RUJDQLW]DW�SHU�O¶$MXQWDPHQW��$�SH�

VDU�GHO�IUHG��IHUHQ�XQ�HVSHFWDFXODU�FRQFHUW��RQ�EULOODUHQ�PpV�TXH�QLQJ~��L�HQV�GHL[DUHQ�ERFDEDGDWV�DPE�OD�LQWHU�
SUHWDFLy�GHO�SDVGREOH�³$QGUpV��FRQWUDEDQGLVWD´��(VFROWDU-ORV�VLJXp�WRW�XQ�SODHU� 

$O�VHQGHPj��GLD���GH�JHQHU��SDUWLFLSDUHQ�FRP�pV�KDELWXDO��HQ�OD�FDYDOFDGD�GHOV�5HLV��DFRPSDQ\DQW�DO�5HL�
*DVSDU��SHOV�FDUUHUV�GH�/OtULD��ILQV�DUULEDU�DO�5HPHL� 

'¶DOWUD�EDQGD��OHV�'RQHV�8QLRQHUHV�PHUHL[HQ�WRW�HO�QRVWUH�UHFRQHL[HPHQW�L�OD�PLOORU�PDQHUD�G¶DJUDLU-ORV�
HO�VHX�VXSRUW��pV�DPE�ERQD�P~VLFD��TXH�IRX�OD�TXH��MXQW�DPE�OD�GH�OD�QRVWUD�%DQGD�6LPIzQLFD��VRQj�HO���GH�PDUo��
HQ�XQ�FRQFHUW�GHGLFDW�D�DTXHVWHV�GRQHV�L�RQ�XQD�YHJDGD�PpV��HO�UHSHUWRUL�GH�OHV�GXHV�EDQGHV�IRX�JUDQGLyV� 

��������������������������� 
WĂŐ͘�ϭϰ 
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� ,�TXq�SDVVD�GHVSUpV�G¶DTXHVW�FRQFHUW"�/D�&29,'��O¶DOHUWD�VDQLWjULD�L�HO�FRQILQDPHQW�GH�OD�SREODFLy��,�Vt��
GXUDQW�DTXHVW�SHUtRGH�KHP�WLQJXW�TXH�GHL[DU�GH�IHU�DOJXQV�GHOV�QRVWUHV�SURMHFWHV�FRP�DUD�HO�YLDWJH�G¶,QWHUFDQYL�
DPE�HO�&RQVHUYDWRUL�7HUHVD�%HUJDQ]D�GH�0DGULG��R�O¶DFRPSDQ\DPHQW�D�SURFHVVRQV�L�FHUFDYLOHV�GH�OD�6HWPDQD�
6DQWD��6DQW�9LFHQW��HO�5HPHL����1R�REVWDQW�DL[z��OD�QRVWUD�DFWLYLWDW�QR�V¶DWXUj��L�GH�QRX�HO�PHVWUH��DPE�OD�VHXD�
LOāOXVLy��PRWLYj�DOV�[LTXHWV� L�[LTXHWHV�D�VHJXLU�DVVDMDQW��HQFDUD�TXH� IRUD�³RQOLQH´��HQFDUD�TXH�HOV� UHVXOWDUD�XQ�
VREUHHVIRUo�SHUTXq�PDL�QR�V¶KDYLHQ�YLVW�HQ�DTXHVWD�VLWXDFLy��HQFDUD�TXH�QR�VDELHQ�VL�HL[H�HVIRUo�HV�FRQYHUWLULD�
HQ�LQWHUSUHWDFLy� 

 3HUz��FRP�FDQWDYD�6HUUDW��³7RGR�SDVD�\�WRGR�TXHGD���´�L�HQ�OD�QRYD�QRUPDOLWDW��DVVDMDQW�GHO�SDWL�DO�WHUUDW�L�
GHO�WHUUDW�DO�SDWL��R�HQ�OD�SODQWD�EDL[D�GH�OD�IDPtOLD�)DXEHO�0DUtQ�-JUjFLHV�;HOR-�DPE�WRWHV�OHV�PHVXUHV�VDQLWjULHV�
TXH�UHTXHULD�OD�VLWXDFLy��DVVDMDUHQ�SHU�RIHULU-QRV�HO����GH�MXOLRO�XQ�HVSHFWDFXODU�FRQFHUW�HQ�XQ�OORF�HPEOHPjWLF��
³/HV�7HUPHV�5RPDQHV�GH�/OtULD´��&RQFHUW�TXH�YD�VHU�JUDYDW�HQ�YtGHR�L�jXGLR�L�TXH�HO�SRGHX�YHXUH��HQ�HO�&DQDO�
GH�<RX7XEH�GH�OD�8QLy� 

 'HVSUpV��OHV�FLUFXPVWjQFLHV�PDQDUHQ�L�OD�FDXWHOD�IpX�TXH�QR�HV�UHDOLW]DUHQ�DOJXQV�GHOV�DFWHV�SURJUDPDWV��
DL[z�Vt��GHV�G¶DOHVKRUHV�L�ILQV�DUD��G¶XQD�PDQHUD�R�DOWUD��KHP�VHJXLW�ଈ)HQW�8QLy� 
 $SURILWHP�HVWH�DUWLFOH�SHU�GRQDU�O¶HQKRUDERQD�D�$OHMDQGUR��)UDQFHVF��*RQ]DOR��0DUFRV�L�0LTXHO��TXH�GX�
UDQW�DTXHVWD�FRPSOLFDGD�VLWXDFLy�L�DPE�JUDQ�HVIRUo�KDQ�HQWUDW�D�IRUPDU�SDUW�GH�OD�%DQGD�6LPIzQLFD��,�FRP�QR��HO�
PHUHVFXW�UHFRQHL[HPHQW�L�HQKRUDERQD��DO�QRVWUH�JXDUGRQDW�WURPERQLVWD��%HUQDUG�5RV�7RUUHQW��SUHPLDW�DPE�OD�
0HQFLy�G¶+RQRU�GH� OD�³+XQJDULDQ�7URPERQH�2QOLQH�FRPSHWLWLRQ´� L�DPE�HO�SULPHU�SUHPL�GHO�FRQFXUV�RQOLQH�
RUJDQLW]DW�SHU�³,QQRYDWURPERQH´� 
 &RQFORXUHP�OD�FUzQLFD�G¶XQ�DQ\�WDQ�SROqPLF�DJUDLQW�DO�PHVWUH��DOV�L�OHV�P~VLFV��L�DOV�VHXV�SDUHV�L�PDUHV��OD�
VHXD�DXGjFLD�L�SHUVHYHUDQoD��TXH�QR�KDQ�SHUPpV�TXH�HQ�OD�%DQGD�-XYHQLO�GH�OD�8QLy�0XVLFDO��V¶KL�LQVWDOāOH�O¶DO�
WUD�SDQGqPLD��OD�LQDFWLYLWDW��$L[t�PDWHL[��FRQWHVWDQW�DO�WtWRO�G¶DTXHVW�DUWLFOH�DIHUPDUHP�TXH�KD�VLJXW�81�$1<�
*8$1<$7� 
 3HU�~OWLP��YROHP�ILQDOLW]DU�DPE�XQHV�SDUDXOHV�GH�FRQGRO�SHU�D�OD�IDPtOLD�GHO�VHPSUH�0HVWUH�GH�OD�%DQGD�
-XYHQLO��0LJXHO�3RUWD��TXH�WULVWDPHQW�HQV�GHL[j�HO�SDVVDW�DJRVW� 

/HV�YRFDOV�GH�OD�%-80 

'RUD�L�$PSDUR 

��������������������������� 
 WĂŐ͘�ϭϱ 
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 /
2UTXHVWUD�-RYH�WDPEp�FRPHQoj�HO������DPE�PROW�GH�WUHEDOO�L�RIHULUHQ�HO���GH�JHQHU�HO�&RQFHUW�G
$Q\�
1RX�TXH�FRPSWj�DPE�OD�SDUWLFLSDFLy�GHO�&RU�6RFLDO�L�GHO�&RU�GH�9HXV�%ODQTXHV�GH�OD�8QLy��WRWV�VRWD�OD�GLUHFFLy�
GHO�WLWXODU�3DVFXDO�&DEDQHV��&RP�D�QRYHWDW�WDPEp�V
LQFRUSRUj�DO�SURJUDPD�XQD�JDOD�OtULFD�TXH�FRPSWj�DPE�OD�
SDUWLFLSDFLy�GHO�WHQRU�0LJXHO�$QJHO�$UL]D�L�GH�OD�VRSUDQR�%ODQFD�5XL]� 
  

 -D� LPPHUVRV� HQ� HO� SH�
UtRGH� GH� SDQGqPLD�� HO� GLUHF�
WRU�L�HOV�P~VLFV�WLQJXHUHQ�XQD�
EULOODQW� LQLFLDWLYD� L� HO� ��� GH�
PDLJ�RIHULUHQ�XQ�FRQFHUW�RQ�
OLQH� GH� ILQDO� GH� FRQILQDPHQW�
UHWUDQVPHW�D�WUDYpV�GHO�&DQDO�
GH�<RX7XEH�GH�OD�8QLy��3DU�
WLFLSDUHQ�HOV�P~VLFV�GH�FRUGD��
HOV� TXDOV� DFWXDUHQ� SHU� VHF�
FLRQV�� DPE� XQD� JUDYDFLy�
G
jXGLR� L� YtGHR� IHWD�SHU� FDGD�
P~VLF�GHV�GH�FDVD��L�SUHVHQWDW�
SHU� 3DVFXDO�&DEDQHV� GHV� GHO�
QRVWUH� WHDWUH�� &DO� UHFRUGDU�
TXH� GXUDQW� � HO� SHUtRGH� GH�
FRQILQDPHQW�O
2UTXHVWUD�-RYH�
FRQWLQXj� DVVDMDQW� RQOLQH� GHV�

GHOV�SULPHUV�GLHV�L�O
��GH�MXQ\�MD�UHLQLFLDUHQ�HOV�DVVDMRV�SUHVHQFLDOV�DPE�OHV�PHVXUHV�KLJLqQLTXHV�L�GH�VHJXUHWDW�
SHUWLQHQWV� 
 

 (O����G
RFWXEUH�O
2UTXHVWUD�-RYH�SDUWLFLSj�HQ�HO�)HVWLYDO�G
2UTXHVWUHV�&LXWDW�GH�/OtULD�TXH�HQ�HVWD�HGLFLy�HV��
FHOHEUj�HQ�HO� WHDWUH�GH�OD�%DQGD�3ULPLWLYD��(Q�XQD�PDJQtILFD�L�FXLGDGD�SDUWLFLSDFLy�� OD�QRVWUD�2UTXHVWUD�-RYH�
LQWHUSUHWj�XQ�UHSHUWRUL�H[FOXVLX�SHU�D�RUTXHVWUHV�GH�FRUGD�GHOV�FRPSRVLWRUV�QzUGLFV�-��6LEHOLXV�L�(GYDUG�*ULHJ��
(Q�HVWH�FRQFHUW�SRJXpUHP�FRPSURYDU�OD�JUDQ�WDVFD�TXH�HVWj�UHDOLW]DQW�HO�VHX�GLUHFWRU�WLWXODU��3DVFXDO�&DEDQHV��
DPE�HOV�VHXV�P~VLFV�GH�FRUGD�GH����D����DQ\V��/
LQWHQV��WUHEDOO�GH�3DVFXDO�L�GHOV�MzYHQV�P~VLFV�HVWDQ�FRQVROL�
GDQW�HVWD�DJUXSDFLy�L�JDUDQWLQW�HO�IXWXU�DSRVWDQW�SHU�OD�EDVH�L�OD�IRUPDFLy�GHOV�PpV�MzYHQV��DOKRUD�TXH�HV�FRQYHU�
WHL[HQ�HQ�HO�YLYHU�GH�OD�QRVWUD�2UTXHVWUD�6LPIzQLFD���� 
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 /D�FRPSOLFDFLy�HQ�OD�VLWXDFLy�GH�OD�SDQGqPLD�IpX�TXH�HQ�QRYHPEUH�VH�VXVSHQJXHUHQ�WRWV�HO�FRQFHUWV�DPE�
S~EOLF� �SURJUDPDWV�SHU�D� OD� IHVWD�GH�6DQWD�&HFtOLD��SHUz� O
2UTXHVWUD�-RYH� WLQJXp� OD� LQLFLDWLYD�G
RIHULU�HO����GH��
QRYHPEUH�HO�VHX�FRQFHUW�GHV�GHO�QRVWUH�WHDWUH�VHQVH�S~EOLF�SHUz�UHWUDQVPpV�HQ�GLUHFWH�HQ�VWUHDPLQJ�D�WUDYpV�GHO�
&DQDO�GH�<RX7XEH�GH�OD�8QLy��8Q�FRQFHUW�TXH�WDPEp�SRGHX�YLVXDOLW]DU�HQ�OD�ZHE�GH�OD�8QLy��� 

 (O����GH�GHVHPEUH�RIHULUHQ�HO�FRQFHUW�GH�1DGDO�DPE�S~EOLF�DO�QRVWUH�WHDWUH��DPE�XQ�UHSHUWRUL�GH�P~VLFD�
SHU�D�FRUGHV�GHO�EDUURF�HXURSHX��(Q�HO�FRQFHUW�WDPEp�SDUWLFLSDUHQ�OHV�MzYHQV�VRSUDQRV�/OXQD�3pUH]�L�0LUHLD�/D�
OODUW��7DPEp�HV�IpX�OD�LQFRUSRUDFLy�RILFLDO�GH�OHV�QRYHV�LQWHJUDQWV�GH�O
2UTXHVWUD��$PDQGD�6DOWy�0DQVLOOD�L�/X�
FtD���7DUD]RQD�6DSLxD��YLROLQV��HUV���,UHQH�/ySH]�/ySH]��6DUD�1DYDUUR�3HUSLxi�L�(OHQD�0RQHU�&RPSWH��YLROLQV�
�QV���-DQD�0DUWtQH]�*DUFtD��YLROD��L�,UHQH�%DUDW�)RUWHD��YLRORQFHO�� 
 

 /
DJUHXMDPHQW� GH� O
HVWDW� GH� SDQGqPLD� D� SDUWLU� GH� SULQFLSLV� GH� JHQHU� KD� IHW� TXH� HO� WUHEDOO� GHO� GLUHFWRU������
3DVFXDO�&DEDQHV���DPE�HOV�P~VLFV�FRQWLQXH�SHUz�IHQW�HOV�DVVDMRV�RQOLQH��LJXDO�TXH�GXUDQW�HO�SHUtRGH�GH�FRQILQD�
PHQW�GRPLFLOLDUL� 

WĂŐ͘��ϭϳ 
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/
DQ\�������D�SURSRVWD�GH�OD�QRVWUD�GLUHFWRUD��9LYLDQ�*XWLpUUH]�$EUHX��OD�FRPLVVLy�GHO�&RU�DPE�HO�UHFRO�
]DPHQW�GH�OD�-XQWD�'LUHFWLYD�LQLFLj�HOV�WUjPLWV�SHU�D�IHGHUDU�DO�&RU�HQ�OD�)(&2&29$��)HGHUDFLy�GH�&RUV�GH�OD�
&RPXQLWDW�9DOHQFLDQD��L�DL[t�SRGHU�SDUWLFLSDU�HQ�VXEYHQFLRQV�L�HVGHYHQLPHQWV�RUJDQLW]DWV�SHU�DTXHVWD�)HGHUD�
FLy� 
 'XUDQW�DTXHVW�DQ\��D�O
HVWDU�MD�IHGHUDWV�L�JUjFLHV�HQ�SDUW�D�OHV�JHVWLRQV�IHWHV�SHU�OD�FRPLVVLy�GHO�&RU��WHQtHP�
GHX�FRQFHUWV�MD�FRQFUHWDWV��TXDWUH�QRXV��5HWUREHP��XQ�LQWHUFDQYL��XQ�FRQFHUW�DPE�OD�EDQGD�8'3�GLULJLW�SHU�9L�
YLDQ�*XWLpUUH]�L�DOWUH�FRQFHUW�SHU�D� O
(3$���PpV�HOV�FLQF�TXH�IpLHP�WRWV�HOV�DQ\V��6DQWD�&HFtOLD��9LODPDU[DQW��
1DGDO��6HWPDQD�6DQWD�HQ�OD�6DQJ�L�)L�GH�&XUV��L�HO�&RQFHUW�G
$Q\�1RX�DPE�O
2UTXHVWUD��L�HQ�FRQYHUVHV�GRV�SRV�
VLEOHV�PpV�TXH�OHV�FLUFXPVWjQFLHV�GH�O
HVWDW�G
DODUPD�LPSHGt�FRQFUHWDU��HO�TXH�VXSRVDYD�GXSOLFDU�OHV�DFWXDFLRQV�
GHOV�DQ\V�DQWHULRUV� 
 '
DOWUD�EDQGD�HO�WUHV�GH�JHQHU�HV�YD�DFRQVHJXLU�XQ�GHOV�REMHFWLXV�GHO�&RU�6RFLDO��IHU�HO�FRQFHUW�G
$Q\�1RX�
FRQMXQWDPHQW�DPE�O
2UTXHVWUD�-RYH�L�HO�&RU�GH�9HXV�%ODQTXHV�VRWD�OD�GLUHFFLy�GH�3DVFXDO�&DEDQHV��LQWHUSUHWDQW�
SULPHU�XQD�VHOHFFLy�GH�SHFHV�G
zSHUD�DPE�O
2UTXHVWUD�L�GDUUHUH�XQHV�QDGDOHV�DPE�O
2UTXHVWUD�L�OHV�9HXV�%ODQ�
TXHV�GH�OD�8QLy� 
 $�PpV�D�PpV�DTXHVW�DQ\������HUD�XQ�DQ\�GH�UHOOHYjQFLD�L�LO�OXVLy�SHOV�LQWHJUDQWV�GHO�&RU�6RFLDO��GXUDQW�HO�
GDUUHU�DQ\�KDYtHP�DFRQVHJXLW�IHGHUDU-VH�L�KDYtHP��WLQJXW���QRYHV�LQFRUSRUDFLRQV�GH�PROWD�YjOXD� 
 0DPSUHQJXpUHP�SUHSDUDQW�HO�FRQFHUW�SHU�D�5HWUREHP��FRQFHUW�VXEYHQFLRQDW�SHU�OD�'LSXWDFLy�SHU�D�SUR�
PRFLRQDU�OD�P~VLFD�L�HOV�DXWRUV�YDOHQFLDQV�L�D�PpV�D�PpV�HO�QRVWUH�SULPHU�FRQFHUW�FRP�D�IHGHUDWV��$PE�HOV�FDU�
WHOOV�MD�IHWV��HO�UHSHUWRUL�EHQ�DVVDMDW�L�WRW�D�SXQW��QR�HV�YD�SRGHU�IHU�SHU�FDXVHV�DOLHQHV�D�OD�VRFLHWDW� 

 $O�GHFUHWDU-VH�O
HVWDW�G
DODUPD�VH�VXVSHQ�
JXHUHQ��HOV�DVVDMRV�SUHVHQFLDOV�SHUz�HV�FRQWLQXj�
DVVDMDQW� ³21/,1(´� SUHSDUDQW� HOV� SURSHUV�
TXDWUH� FRQFHUWV� FRPSURPHVRV�SHO�SULPHU�TXD�
GULPHVWUH�� ,QWHUFDQYL�� 6DQWD� &HFtOLD�� %DQGD�
83'�L�1DGDO� 
 (/� ��� G
RFWXEUH� WHQtHP� O
,QWHUFDQYL� L� D�
TXDWUH�GLHV�GHO�FRQFHUW�GH�QRX�OHV�FLUFXPVWjQ�
FLHV�DGYHUVHV�LPSHGLUHQ��IHU�HO�FRQFHUW��3HU�SR�
GHU�RSWDU�D� OD�VXEYHQFLy��H[LVWLHQ�GLYHUVHV�RS�
FLRQV�³21/,1(´� L�HV�GHFLGt�DFROOLU-VH�D� OD�GH�
O
$QQH[� WUHV� GH� OHV� EDVHV� GH� OD� ;9,,� &$0�

3$1<$�'(�&21&(576�'
,17(5&$19,6������RQ�GLX�WH[WXDOPHQW�TXH�V
KDXUj�GH�IHU�XQ��'RFXPHQWDO�HOD�
ERUDW�HQ�O
DFWXDOLWDW�RQ�V
H[SOLTXH�OD�KLVWzULD�GH�O
HQWLWDW�R�DJUXSDFLy�DUWtVWLFD�DPE�UHFRSLODFLy�GH�IRWRV�DQWLJXHV��
SRVVLELOLWDW� G
LQFOXVLy� GH� WHVWLPRQLDWJHV� L� LQFOXVLy� G
HQUHJLVWUDPHQWV� VRQRUV� R� HQ� YtGHR� GH� OD� SUzSLD� HQWL�
WDW����GXUDFLy�PtQLPD�GH����PLQXWV�� 
 )RUHQ�TXDWUH�GLHV�IUHQqWLFV�HQ�HOV�TXH�OD�FRPLVVLy�DPE�OD�GLUHFWRUD�HVWLJXHUHQ�HODERUDQW�HO�GRFXPHQWDO��GH�
PpV�GH����PLQXWV�GH�GXUDFLy��SUHSDUDQW��YtGHRV��IRWRV��KLVWRULDO��IHQW�HQWUHYLVWHV�L�PXQWDQW�WRW�HO�PDWHULDO�FRQ�
IHFFLRQDW� ILQV� D� OHV� ��� KRUHV� GH� OD� QLW� GHO� GLD� ���� � ~OWLP� SHU� D� SUHVHQWDU� OD� GRFXPHQWDFLy� �KWWSV���\RXWX�EH�
+Q�[0<8M&V(���(O�GLD����DO�PDWt�FRPSURYjUHP�TXH�HOV�HVIRUoRV�KDYLHQ�GRQDW�HO�VHX�IUXLW�GRQFV�UHEpUHP�OD�
FHUWHVD�GH�TXq�HO�GRFXPHQWDO�VHULD�DSURYDW�L�XQD�IHOLFLWDFLy�SHO�WUHEDOO�SUHVHQWDW� 
 eV�GH�MXVWtFLD�UHFRQpL[HU�HO�GXU�WUHEDOO�GXW�D�WHUPH�SHOV�FRUDOLVWHV�SHU�D�ILFDU-VH�DO�GLD�VXSHUDQW�WRWHV�OHV�
GLILFXOWDWV�SHU�SRGHU�WUHEDOODU�³21/,1(´��LQFRUSRUDQW�SURJUDPHV��GHSUHQHQW�HO�VHX�IXQFLRQDPHQW�L�DGDSWDQW-VH�
D�OHV�QRYHV�IRUPHV�G¶DTXHVW�VLVWHPD�G¶DVVDMRV� 
 *UjFLHV�D�DTXHVW�HVIRUo�GHO�&RU��HQ�DTXHVW�SULPHU�WULPHVWUH�V
KDQ�WUHEDOODW�³21/,1(´�SURS�GH����REUHV��HO�
TXH�HQV�SHUPHWUj�HVWDU�SUHSDUDWV�SHU�D�SRGHU�IHU�DOJXQ�GHOV�FRQFHUWV�FRPSURPHVRV�HQ�FDV�TXH�ILQDOLW]DUD�O¶HVWDW�
G¶DODUPD� 

��������/D�&RPLVVLy 
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 $� FRQVHT�qQFLD� GH� OD� JUDQ� TXDQWLWDW� GH� FRQFHUWV� TXH�
DFRVWXPD�D�IHU�HO�QRVWUH�&RU�6RFLDO�DO�OODUJ�GH�O¶DQ\��HQJXDQ\�
V¶KD�FRQIHFFLRQDW�XQ�EDQGHUt�TXH�VHUj�O¶HVWHQGDUG�TXH�DFRP�
SDQ\H�D�O¶DJUXSDFLy�HQ�WRWHV�OHV�VHXHV�DFWXDFLRQV� 
 

 /¶HQVHQ\D�pV�XQ�EDQGHUt�GH�FRORU�URLJ�HQ�HO�TXH�KL�HVWj�
EURGDW�O¶HVFXW�GH�OD�VRFLHWDW�L��GDPXQW��HO�QRP�GH�O¶DJUXSDFLy�
³&RU� 6RFLDO´�� /D� SDUW� G¶DYDOO� GHO� EDQGHUt� HVWj� RUQDPHQWDGD�
DPE�IORFV�L�GXHV�ERUOHV�DOV�FRVWDWV�GH�FRORU�GDXUDW��3HU�OD�FDUD�
GH� GDUUHUH� HVWj� EURGDW� O¶DQ\� GH� OD� IXQGDFLy� GHO� FRU�� ������ L�
O¶DQ\�GH�OD�FRQIHFFLy�GHO�EDQGHUt������� 
 

 /D�SULPHU� LQWHQFLy� IRX�SRGHU� IHU�XQD�SUHVHQWDFLy� L� HV�
WUHQD�GHO�EDQGHUt�GHO�&RU�6RFLDO� FRLQFLGLQW�DPE� OD� IHVWLYLWDW�
GH�6DQWD�&HFtOLD�� SDWURQD�GHO�P~VLFV�� SHUz�SHU� UDRQV�zEYLHV�
FDXVDGHV�SHU�O¶DFWXDO�VLWXDFLy�GH�SDQGqPLD�QR�V¶KD�SRJXW�IHU�
FDS� DFWH�� (VSHUHP� SRGHU� FHOHEUDU� OD� VHXD� HVWUHQD� SURPSWH� L�
YHXUH¶O��VHPSUH��DO�FRVWDW�GHO�&RU�6RFLDO� 

 

7RWV�HVWjYHP�PROW�FRQWHQWV�DPE�O
HYROXFLy�TXH�HQ�HO������KDYLD�WLQJXW� OD�P~VLFD�HQ�GLUHFWH�D� OD�6DOD�
6NDOD�L�SHU�HL[H�PRWLX�KDYtHP�FRPHQoDW�HO������DPE�PROWHV�JDQHV�L�LOāOXVLy��'H�IHW�MD�WHQtHP�FRQWDFWHV�PROW�
SURPHWHGRUV�SHU�DO�QRX�DQ\��L�DL[t��HO�SULPHU�FRQFHUW�VH�FHOHEUj�HO����GH�IHEUHU�DPE�P~VLFD�GH�OD�VHFFLy�$UUHOV�L�
DPE�HO�JUXS�%(6$5$%,$��DO�TXH�VHJXt�HO�WULR�GH�P~VLFD�)RON��8',9$��HO�����GHO�PDWHL[�PHV� 

 

 -D�WHQtHP�WDPEp�FRPSURPpV�HO�TXLQWHW�GH�&(6$5�&25�
7e6��DPE�HO�VHX�SURMHFWH�³%URRNPH\HU��&DQoRQV�GH� OD�&RVWH�
2HVW´��SHU�DO����GH�PDUo��TXH�V
KDJXp�GH�FDQFHOāODU�SHUTXq�HL[H�
PDWHL[�GLD�HQWUj�HQ�YLJRU�O
HVWDW�G
DODUPD�L�HO�FRQILQDPHQW�GR�
PLFLOLDUL��SHU�OD�SDQGqPLD�GH�OD�&RYLG-����  
 

 7DPEp�V
KDJXHUHQ�GH�FDQFHOāODU�DOWUHV�FRQFHUWV�SRVWHULRUV�
TXH�MD� WHQtHP�SUHSDUDWV�� LJXDO�TXH�RFRUULD�HQ�OD�UHVWD�G
DFWLYL�
WDWV� GH� OD� QRVWUD� VRFLHWDW� L� HQ� HO� SDtV� HQ� JHQHUDO��$FWXDOPHQW�
HQFDUD� QR� KHP� SRJXW� UHSUHQGUH� O
DFWLYLWDW� D� O
(VSDL� 0XVLFDO�
6NDOD�SHUTXq� OHV�GLPHQVLRQV�GHO� ORFDO�QR�SHUPHW�DVVHJXUDU� OD�
GLVWjQFLD�QHFHVVjULD�SHU�DO�S~EOLF�L�HOV�P~VLFV� 
 

 /D�QRVWUD�VDOD� WDPEp�HV�YD�VXPDU�D�XQ�SURMHFWH�D�QLYHOO�
HVWDWDO�SHU�D�UHFRO]DU�OD�P~VLFD�HQ�GLUHFWH�L�SHU�HVWH�PRWLX�HO����
GH�QRYHPEUH� HV�YD� FHOHEUDU� D� OD�QRVWUD� VDOD�XQ� FRQFHUW� VHQVH�
S~EOLF�L�DPE�OD�SRUWD�WDQFDGD���D�FjUUHF�GHO�JUXS�3$5$�92&Ç��
HO�FRQFHUW�IRX�UHWUDQVPpV�HQ�GLUHFWH��SHU�VWUHDPLQJ� 
 

 0DOJUDW� OHV� GLILFXOWDWV� SHU� OD� VLWXDFLy� GH� SDQGqPLD�� QR�
VDOWUHV�QR�UHQXQFLHP�D�FRQWLQXDU��UHFRO]DQW�OD�P~VLFD�HQ�GLUHF�
WH�L�HVSHUHP�SRGHU�UHVWDEOLU�O
DFWLYLWDW�HQ�XQ�IXWXU�TXH�GHVLWJHP�
VLJD� SURPSWH�� SHUz� TXH� QR� SRGUj� VHU�PHQWUH� QR� VH� VXSHUH� OD�
VLWXDFLy�GH� FULVL� VDQLWjULD��&RP�VROtHP� IHU�� OD�SURJUDPDFLy� OD�
FRQWLQXDUHP�GLIRQHQW�D�WUDYpV�GH��)DFHERRN#(VSDL6NDOD�� 
���������������������������������������������������������������������������������0��0DUWtQ 
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 /D�8QLy�0XVLFDO�KD�VLJXW��GXUDQW�HO�WHPSV��SDQGqPLD�TXH�HQFDUD�HVWHP�SDWLQW��XQD�VRFLHWDW�PROW�DFWLYD��
SUXGHQW�L�SLRQHUD�HQ�WRW�HO�SURFpV�GH�GHVHVFDODGD�L�HQ�OD�UHFXSHUDFLy�GH�O
DFWLYLWDW�GH�WRWHV�OHV�VHXHV�DJUXSDFLRQV�
PXVLFDOV��0DOJUDW�OD�FULVL�VDQLWjULD�KHP�FRQWLQXDW�IHQW�P~VLFD��IHQW�FXOWXUD�L�HGXFDFLy��3HU�HL[H�PRWLX��GHV�GH�OD�
QRVWUD�VRFLHWDW��YROHP�GLIRQGUH�HO�JUDQ��WUHEDOO�TXH�WRWHV�OHV�QRVWUHV�DJUXSDFLRQV�KDQ�IHW�GXUDQW�HVWH�WHPSV�WDQ�
GLItFLO��$OKRUD� TXH� YROHP� IHU� XQ� UHFRQHL[HPHQW� S~EOLF� D� HL[H� WUHEDOO� L� QRPEURVD� DFWLYLWDW� TXH� � HVWDQ� SRUWDQW�
HQGDYDQW�HOV�QRVWUHV�P~VLFV�L�GLUHFWRUV��� 

 'HV� G
XQ� SULPHU� PRPHQW�
WRWV� HOV� P~VLFV� XQLRQHUV� FRQWUL�
EXwUHQ� D� IHU�PpV� VXSRUWDEOHV� HOV�
PHVRV�GH�FRQILQDPHQW�GRPLFLOLD�
UL� RIHULQW� D� WUDYpV� GH� OHV� [DU[HV�
VRFLDOV�XQD�JUDQ�DFWLYLWDW�PXVLFDO�
GHV� GH� FDVD�� � &RQVFLHQWV� GH� OD�
LPSRUWjQFLD�TXH�OD�P~VLFD�Wp�SHU�
DO�EHQHVWDU�GH�OHV�SHUVRQHV�HQ�XQ�
SHUtRGH� WDQ�HVSHFLDO�FRP�HO�FRQ�
ILQDPHQW��OD�8QLy�HVWLJXp�SUHVHQW�
HQ�OD�LQLFLDWLYD�GH�&OjVVLFV�/OtULD�
&LW\�RI�0XVLF� DPE� OD�SXEOLFDFLy�
HQ� [DU[HV� VRFLDOV� L� ZHE� GH� OD�
8QLy�GH���� FRQFHUWV� L� GRV�GRFX�
PHQWDOV�GH�WRWHV�OHV�QRVWUHV�DJUX�

SDFLRQV� 
 

 &DO�GHVWDFDU�HO�SDSHU�IRQDPHQWDO�TXH�KD�WLQJXW�OD��%DQGD�6LPIzQLFD�HQ�OD�WRUQDGD�DOV�DVVDMRV�SUHVHQFLDOV�
GXUDQW�OD�GHVHVFDODGD���(O�SDVVDW����GH�PDLJ�OD�%DQGD�6LPIzQLFD��DPE�OD�LQHVWLPDEOH�FROāODERUDFLy�GHO�VHX�GL�
UHFWRU�WLWXODU��3DEOR�0DUTXpV�0HVWUH��HV�FRQYHUWt�HQ�XQD�GH�OHV�SULPHUHV�DJUXSDFLRQV�PXVLFDOV�QR�SURIHVVLRQDOV�
TXH�D�QLYHOO�HXURSHX�UHFXSHUDYD�HOV�DVVDMRV�SUHVHQFLDOV����(VWRV�DVVDMRV�SDUFLDOV�L�SHU�FRUGHV�D�O
DLUH�OOLXUH��DO�SDWL�
GH�OD�6RFLHWDW��PDUFDUHQ�OHV�SDXWHV�D�VHJXLU�D�OHV�DOWUHV�DJUXSDFLRQV�XQLRQHUHV���� 

 

 )UXLW� GH� WRWV� HVWRV�
DVVDMRV� SUHVHQFLDOV� KD� VL�
JXW�HOV�YXLW�FRQFHUWV�L�XQD�
FHUFDYLOD� TXH� GXUDQW� HOV�
PHVRV�G
HVWLX�HQV�KDQ�RIH�
ULW�OHV�QRVWUHV�DJUXSDFLRQV�
PXVLFDOV��%DQGD�6LPIzQL�
FD�� %DQGD� -XYHQLO�� 2U�
TXHVWUD� 6LPIzQLFD�� 2U�
TXHVWUD� -RYH� L� &ROOD� 3DV�
WUDQD� GH� 'ROoDLQHUV� L� 7D�
EDOHWHUV�� (OV� FRQFHUWV�
V
KDQ� FHOHEUDW� WDQW� DO� QRV�
WUH�7HDWUH�FRP�HQ�HVSDLV�D�
O
DLUH� OOLXUH� L� HQ� WRWV� HOOV�
V
KD� DSOLFDW� XQ� ULJRUyV�
SURWRFRO� G
KLJLHQH� L� VHJX�
UHWDW�VDQLWjULD��� 
 $� WRWD� OD� LQWHQVD�

DFWLYLWDW�GH�GLIXVLy�PXVLFDO� WDPEp�FDO�DIHJLU�HO� WUHEDOO� L�HO� FRPSURPtV�GHVHQYROXSDW�DPE�O
HGXFDFLy��3HU�HL[H�
PRWLX�GXUDQW�HO�PHV�GH� MXOLRO� VH�FHOHEUj� OD� � ,;�4XLQ]HQD�0XVLFDO� ³0DQXHO�(QJXtGDQRV´� DPE�XQD�QRPEURVD�
SDUWLFLSDFLy�G
DOXPQHV�� 3HO�TXH� ID� DO� QRVWUH�&ROāOHJL�&HQWUH� ,QWHJUDW� L� D� O
(VFROD�G
(GXFDQGV�� HO� SURIHVVRUDW� L�
O
DOXPQDW�KDQ�IHW�XQ�JUDQ�HVIRUo�SHU�FRQWLQXDU�OHV�FODVVHV�RQOLQH�GXUDQW�HO�SHUtRGH�GH�FRQILQDPHQW��(O�QRX�FXUV�
HVFRODU�HO��FRPHQojUHP�DGRSWDQW�WRWHV�OHV�PHVXUHV�VDQLWjULHV�QHFHVVjULHV�SHU�IHU�GHO�&ROāOHJL��GH�O
(VFROD�G
(GX�
FDQGV��L�GH�3HUIHFFLRQDPHQW�XQV�OORFV�VHJXUV���7DPEp��UHFXSHUjUHP�OHV�VHVVLRQV�GH�FLQH�D�OD�QRVWUD�KLVWzULFD�VD�
OD�GHV�GHO���GH� MXOLRO�� �DPE�SHOāOtFXOHV�G
HVWUHQD� L� O
DSOLFDFLy�G
XQHV�HVWULFWHV�PHVXUHV�GH�VHJXUHWDW�VDQLWjULD�� ,�
FRP�QR��OD�FDIHWHULD�L�VDOy�VRFLDO�UHFXSHUj�OD�VHXD�DFWLYLWDW�GHV�GHO�GLD���GH�MXQ\�DGDSWDQW-VH�D�OD�³QRYD�QRUPDOL�
WDW´�������� 

WĂŐ͘�ϮϮ 
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�ƐƐĂŝŐ�ĚĞ�ůĂ��ĂŶĚĂ�^ŝŵĨžŶŝĐĂ�Ăů�WĂǀĞůůſ�sĞůů�;ϭϴ-Ϭϵ-ϮϬϮϬͿ 



� 

 

 /HV�QRVWUHV�DJUXSDFLRQV�PXVLFDOV�FRQWL�
QXDUHQ�WUHEDOODQW�GHVSUpV�GH�O
HVWLX�SHU�D�SUH�
SDUDU�HOV�FRQFHUWV�GH�6DQWD�&HFtOLD�TXH�HQ�HVWD�
RFDVLy��WLQGULHQ�XQD�GLPHQVLy�HVSHFLDO�HQ�FH�
OHEUDU�WDPEp�OD�LQDXJXUDFLy�GHO�QRX�HGLILFL�GHO�
&HQWUH� G
,QQRYDFLy� 0XVLFDO�� 3HU� DJUHXMDU-VH�
OD�VLWXDFLy�GH�SDQGqPLD��V
KDJXp�GH�VXVSHQGUH�
WDQW� OD� LQDXJXUDFLy� GH� O
HGLILFL� FRP� HOV� FRQ�
FHUWV�GH�OD�%DQGD�6LPIzQLFD��%DQGD�-XYHQLO�L�
2UTXHVWUD�-RYH��7DPEp�HO�FRQFHUW�GHO�&RU�6R�
FLDO� SURJUDPDW� SHU� DO� ��� G
RFWXEUH� V
KDJXp�
G
DMRUQDU� SHO�PDWHL[�PRWLX��0pV� VRUW� WLQJXp�
UHP� HO� ��� G
RFWXEUH� HQ� TXq� O
2UTXHVWUD� -RYH�
SRJXp� SDUWLFLSDU� HQ� HO� )HVWLYDO� G
2UTXHVWUHV�
&LXWDW� GH� /OtULD�� � 3HU� FRQWUD�� HO� FRQFHUW� GH�
6DQWD� &HFtOLD� GHO� ��� GH� QRYHPEUH� GH� O
2U�
TXHVWUD�-RYH�QR�HV�SRJXp�FHOHEUDU�GH�PDQHUD�

SUHVHQFLDO�L�HV�UHWUDQVPHWUp�HQ��VWUHDPLQJ���� 
 

 6HPSUH�TXH�OD�VLWXDFLy�GH�OD�SDQGqPLD�KR�SHUPHWLD��HOV�QRVWUHV�P~VLFV�L�GLUHFWRUV�FRQWLQXDUHQ�DVVDMDQW�SHU�
D�SUHSDUDU�HOV�FRQFHUWV�GH�1DGDO��$L[t��O
2UTXHVWUD�-RYH�RIHUt�SUHVHQFLDOPHQW�HO�FRQFHUW�GHO����GH�GHVHPEUH��3HO�
TXH�ID�D�O
2UTXHVWUD�6LPIzQLFD��WDPEp�SRJXp�RIHULU�GH�PDQHUD�SUHVHQFLDO�XQV�H[WUDRUGLQDULV�FRQFHUWV�HOV�GLHV���L�
���GH�GHVHPEUH��/D�%DQGD�6LPIzQLFD�WDPEp�WLQJXp�XQD�ERQD�LQLFLDWLYD�HQ�RIHULU�GRV�&DIpV�&RQFHUWV�HOV�GLHV���L�
���GH�GHVHPEUH��D�FjUUHF�GH�GLYHUVRV�JUXSV�GH�FDPEUD��3HU�FRQWUD��HO�FRQFHUW�G
$Q\�1RX�GH�OD�%DQGD�6LPIzQLFD�
SUHSDUDW�SHU�DO���GH�JHQHU�DPE�OD�FHOHEUDFLy�GH�GXHV�SDVVHV��V
KDJXp�GH�VXVSHQGUH�SHU�HPSLWMRUDU�OD�VLWXDFLy�GH�
SDQGqPLD��(O�PDWHL[�SDVVj�DPE�HO�FRQFHUW�GH�OD�%DQGD�-XYHQLO�TXH�WDPEp�V
KDJXp�GH�VXVSHQGUH���-D�HQ�JHQHU��
O
DJUHXMDPHQW�GH�OD�VLWXDFLy�GH�SDQGqPLD�REOLJj�D�VXVSHQGUH�WRWV�HOV�DVVDMRV�SUHVHQFLDOV�L�V
LQLFLDUHQ�QRYDPHQW�
HOV�DVVDMRV�RQOLQH�GH�WRWHV�OHV�DJUXSDFLRQV�PXVLFDOV��HO�EDU�V
KDJXp�GH�WDQFDU�WHPSRUDOPHQW�SHU�RUGUH�GH�OHV�DX�
WRULWDWV�L�V
DMRUQDUHQ�OHV�VHVVLRQV�GH�FLQH��)LQDOPHQW�HO����GH�IHEUHU�HV�FHOHEUj�DO�WHDWUH�HO�WHUFHU�&DIp�&RQFHUW�
DPE�P~VLFV�GH�OD�%DQGD�6LPIzQLFD�L�HQ�HVWD�RFDVLy�OD�SUHVHQWDFLy�L�WHUW~OLD�HVWLJXp�D�FjUUHF�GH�1LHYHV�3DVFXDO��
FDWHGUjWLFD�GH�0XVLFRORJLD�GHO�&RQVHUYDWRUL�GH�9DOqQFLD��� 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 3HU�WRW�HO�TXH�KHP�H[SRVDW�SHQVHP�TXH�KL�KD�SRTXHV�VRFLHWDWV�PXVLFDOV�TXH�KDJHQ�GHVHQYROXSDW�XQD�DFWL�
YLWDW�WDQ�H[WHQVD�L�UHVSRQVDEOH�GXUDQW�HVWD�qSRFD�WDQ�FRPSOLFDGD�L�D�PpV�REULQW�QRXV��FDPLQV�L�LQLFLDWLYHV�TXH�
KDQ�VHUYLW�GH�PRGHO�D�DOWUHV�VRFLHWDWV��'HV�GH�OD�8QLy�0XVLFDO�HVWHP�PROW�RUJXOORVRV�GHO�WUHEDOO�UHDOLW]DW�SHOV��
QRVWUHV�P~VLFV� L� GLUHFWRUV�� SHO� VHX� FRPSURPtV� L� DFWLWXG�GH� VXSHUDFLy�GDYDQW� HOV�SUREOHPHV��7RWHV� OHV�QRVWUHV�
DJUXSDFLRQV�KDQ�RIHULW�HOV�VHXV�FRQFHUWV�DPE�O
HVSHUDQoD�GH�OODQoDU�XQ�PLVVDWJH�SRVLWLX�D� OD�VRFLHWDW�FLYLO��DOV�
P~VLFV�L�D�OHV�HQWLWDWV�PXVLFDOV�YDOHQFLDQHV��3HUTXq�OD�YLGD�KD�GH�FRQWLQXDU�HQ�HVWD�³QRYD�QRUPDOLWDW´�WDQ�DWtSL�
FD��L�OD�P~VLFD��WDQ�DUUHODGD�D�OD�QRVWUD�LGHQWLWDW�YDOHQFLDQD��VHPSUH�VHUj�XQD�HLQD�IRQDPHQWDO�SHU�DO�EHQHVWDU�GH�
OHV�SHUVRQHV� 

�ŽŶĐĞƌƚ�ĞŶ�ƐƚƌĞĂŵŝŶŐ�ĚĞ�ůΖKƌƋƵĞƐƚƌĂ�:ŽǀĞ�;Ϯϭ-ϭϭ-ϮϬϮϬͿ 

KĚĂ�Ă�ůĂ��ůĞŐƌŝĂ�ŝŶƚĞƌƉƌĞƚĂĚĂ�ƉĞƌ�ůΖKƌƋƵĞƐƚƌĂ�^ŝŵĨžŶŝĐĂ�ŐƌĂǀĂĚĂ�ĚĞƐ�ĚĞ�ĐĂƐĂ�;Ϭϵ-Ϭϱ-ϮϬϮϬͿ 
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�ZƵŢŶĞƐ�ĂƌƋƵĞŽůžŐŝƋƵĞƐ�ĚΖğƉŽĐĂ�ƌŽŵĂŶĂ 
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WĂŐ͘�Ϯϲ 

��ůĕĂŵĞŶƚ�ĚĞůƐ�ŵƵƌƐ�ƉĞƌŝŵĞƚƌĂůƐ�ŝ�ĚĞ�ůĂ�ƌĂŵƉĂ�ĚΖĂĐĐĠƐ�ƉĞƌ�Ă�ǀĞŚŝĐůĞƐ 

��ŽůͼůŽĐĂĐŝſ�ĚĞ�ůĞƐ�ŐƌĂŶƐ�ďŝŐƵĞƐ�ŵĞƚăůͼůŝƋƵĞƐ�ƋƵĞ�ƐƵƐƚĞŶƚĞŶ�ůΖĞĚŝĮĐŝ 

sŝƐŝƚĂ�Ă�ůĞƐ�ŽďƌĞƐ�ĚĞ�ůΖĞƐƚƌƵĐƚƵƌĂ�Ğů�ϬϮ-Ϭϭ-ϮϬϭϲ 
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WĂŐ͘�Ϯϳ 

Z���s�/�^�d�������������>������h�E�/�M����D�h�^�/�����>�����������>�>�1�Z�/�� 

�ZĞƐƵůƚĂƚ�ĮŶĂů�ĚĞ�ůĂ�ŝŶƚĞƌǀĞŶĐŝſ�ĞŶ�ůΖĞƐĐĞŶĂƌŝ�Ăŵď�ƵŶĂ�ƐƵƉĞƌİĐŝĞ�ĚĞ�Ϯϭϴ�ŵϮ 

/ŶƚĞƌŝŽƌ�ĚĞ�ůΖĞƐĐĞŶĂƌŝ�Ăŵď�Ğů�ŶŽƵ�ƉĞŝŶĞ�ĚĞ�ůĂ�ƚƌĂŵŽŝĂ������������������������������
ŝ�ůĞƐ�ƉĂƐƐĂƌĞůͼůĞƐ�ƉĞƌ�Ă�ĐŝƌĐƵůĂƌ�ƉĞƌ�ƚŽƚ�Ğů�ƉĞƌşŵĞƚƌĞ ��ƐƚƌƵĐƚƵƌĂ�ŵĞƚăůͼůŝĐĂ��ĚĞ�ůĂ�ĐŽďĞƌƚĂ�ĚĞ�ůΖĞƐĐĞŶĂƌŝ 
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 /HV�REUHV�GHO�QRX�HGLILFL�L�GH�OD�UHPRGHODFLy�GHO�WHDWUH�DXGLWRUL�KDQ�GXUDW����DQ\V��FRLQFLGLQW�H[DFWDPHQW�
DPE�OD�GXUDFLy�GH�OD�PHXD�SUHVLGqQFLD�GH��OD�8QLy��HQWUH������L�������� 
 

 (O�FRVW� WRWDO�KD� VLJXW�GH�����������HXURV��FRLQFLGLQW�DPE� O
LPSRUW�GH� OD�VXEYHQFLy�GH� OD�&RQVHOOHULD�GH�
&XOWXUD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��$PE�GDWD�DFWXDO�VROV�IDOWD�O
DSRUWDFLy�GH�O
DQXDOLWDW�GHO�������DPE�XQ�LP�
SRUW�GH���������HXURV��/D�PDMRU�SDUW�GH�O
REUD�O
KD�H[HFXWDW�OD�FRQVWUXFWRUD�(',)(6$� 
 

 /
DFWXDFLy� VREUH� HO� WHDWUH� DXGLWRUL� V
KD� FHQWUDU� HQ� O
HVFHQDUL�� UHKDELOLWDQW-OR� FRPSOHWDPHQW� L� DPSOLDQW-OR�
ODWHUDOPHQW�L�IURQWDOPHQW��DL[t�FRP�PLOORUDQW�OD�VHXD�DFFHVVLELOLWDW�L�GRWDQW-OR�GH�FDPHULQRV��3RGHP�HVWLPDU�HO�
VHX�FRVW�HQ�TXDVL�XQ�WHUo�GHO�WRWDO�GH�OD�LQYHUVLy� 
 

 (Q�TXDQW�D�O
HGLILFL�GHO�&HQWUH�G
,QQRYDFLy�0XVLFDO�FRQVWD�GH�VHPLVRWHUUDQL��SODQWD�EDL[D��WUHV�SODQWHV�HQ�
DOWXUD�L�FREHUWD�YLVLWDEOH��D�PpV�GH�GXHV�QRYHV�HVFDOHV�L�XQ�DVFHQVRU�SHU�D����SHUVRQHV�L�������TXLORV�GH�FjUUHJD� 

WĂŐ͘�Ϯϴ 

Z���s�/�^�d�������������>������h�E�/�M����D�h�^�/�����>�����������>�>�1�Z�/�� 

��������������������������� 

�&ĂĕĂŶĂ�ĞŶ�ĐŽŶƐƚƌƵĐĐŝſ 
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6HPLVRWHUUDQL 
 

 (V�WUREHQ�OHV�UXwQHV�DUTXHROzJLTXHV�G
qSRFD�URPDQD��HQ�FRQFUHW�XQD�YLD�IXQHUjULD��GRV�PDXVROHXV�L�DOJXQV�
SRXV�YRWLXV��7DPEp�KL�KD�XQD�]RQD�GH�VHUYLFLV�RQ�KL�KD�GRV�JUDQV�GLSzVLWV�G
DLJXD�SHU�D�OD�SURWHFFLy�DQWLLQFHQ�
GLV��� 
 

3ODQWD�EDL[D 
 

 'LVSRVD�G
XQD�VDOD�PXOWL~V�GH�����P��TXH�LQFORX�XQ�YHVWtEXO�D�GREOH�DOWXUD�L�WUHV�ODYDERV��7DPEp�KL�KD�XQ�
JUDQ�SDWL�GLjIDQ�DPE�XQD�UDPSD�GH���PHWUHV�G
DPSOjULD�SHU�D�DFFHGLU�YHKLFOHV�GHV�GHO�FDUUHU�GH�6DQW�0LTXHO��(O�
SDWL� Wp�DFFHVVRV�DO�EDU�� DO� WHDWUH��D� O
HVFHQDUL�SHU�PLWMj�G
XQ�PROO�GH�FjUUHJD� L�D� O
HVFDOD�GH�FULVWDOO�SHU� OD�TXDO�
V
DUULED�D�WRW�O
HGLILFL�QRX��LQFORHQW�OHV�UXwQHV�DUTXHROzJLTXHV�GHO�VHPLVRWHUUDQL� 
 

WĂŐ͘�Ϯϵ 
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sŝƐƚĂ�ŶŽĐƚƵƌŶĂ�ĚĞ�ůĂ�ĨĂĕĂŶĂ�ĚŝƐƐĞŶǇĂĚĂ�ƉĞƌ��ŶĚƌĠƐ�dŽƌƌĞƐ��ŽƚĂŶĚĂ 

��������������������������� 
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 (VWj� KDELOLWDGD� HQ� XQD�
SDUW�� DPE� GXHV� DXOHV� QRYHV�
GH� TXDVL� ����P�� FDGDVFXQD��
/D�UHVWD�GH�OD�VHXD�VXSHUItFLH�
HVWj�SHU�KDELOLWDU��FRP�RFRUUH�
HQ� OD� SODQWD� VHJRQD�� eV� XQ�
DOWUH� GHOV� HVSDLV� GLVSRQLEOH�
SHU� D� DPSOLDU� OHV� LQV�
WDOāODFLRQV� GH� OD� VRFLHWDW� VH�
JRQV�OHV�QHFHVVLWDWV�GHO�IXWXU��
7DPEp� Wp� XQD� WHUUDVVD� GH� ���
P�� 

(VWj�VLWXDGD�HQ�OD�SODQ�
WD� TXDUWD�� 7p� XQD� VXSHUItFLH�
GH�����P��L�pV�YLVLWDEOH�L�XWL�
OLW]DEOH�� D� PpV� G
HVWDU� FRQ�
QHFWDGD� DPE� OD� WHUUDVVD� GH�
O
HGLILFL�DQWLF� 
 

 /D�VXSHUItFLH�WRWDO�GHO�VRODU�pV�GH�����P��L�OD�VXSHUItFLH�FRQVWUXwGD�HQWUH�WRWHV�OHV�SODQWHV�pV�GH�������P��

$PE�PRWLX�GH�OD�ILQDOLW]DFLy�GH�OHV�REUHV�GHO�QRX�HGLILFL�GHO�&HQWUH�G
,QQRYDFLy�0XVLFDO��OD�8QLy�KD�
HGLWDW�XQ�YtGHR�DPE�XQD�GXUDFLy�GH�PpV�GH����PLQXWV� �RQ�HV�FRQWD�HQ� LPDWJHV� OD�FRQVWUXFFLy�GH� O
HGLILFL� L�
O
HYROXFLy� GH� OHV� REUHV� GXUDQW� HOV� ��� DQ\V� GHO� VHX� DOoDPHQW� �����-�������(Q� HO� YtGHR� HV� FRQWD� GH�PDQHUD�
GLGjFWLFD��OHV�IDVHV�FRQVWUXFWLYHV�GH�O
HGLILFL�ILQV�DUULEDU�DO�VHX�DFDEDPHQW�HQ�QRYHPEUH�GH�������(Q�HO�YtGHR�
WDPEp�V
KD�LQFOzV�OHV�REUHV�GH�UHIRUPD�L�DPSOLDFLy�GH�O
HVFHQDUL�GHO�WHDWUH�TXH�ILQDOLW]DUHQ�HQ�HO�������3HU�YL�
VXDOLW]DU�WRWD�HVWD�KLVWzULD�V
KDQ�VHOHFFLRQDW�����IRWRV�G
XQ�DU[LX�GH�PpV�GH��������D�PpV�G
XQD��VqULH�GH�WH[WRV�
SHU�D�IHU�PpV�FRPSUHQVLEOH�WRW�HO�SURFpV��3HU�DOWUD�SDUW��OD�EDQGD�VRQRUD�GHO�YtGHR�LQFORX�XQD�VHOHFFLy�G
REUHV�
LQWHUSUHWDGHV�SHU�OHV�DJUXSDFLRQV�PXVLFDOV�GH�OD�8QLy��%DQGD�6LPIzQLFD��%DQGD�-XYHQLO��2UTXHVWUD�6LPIzQL�
FD��2UTXHVWUD�-RYH�L�&RU�6RFLDO��&DO�GLU�TXH�HVWH�YtGHR��FRP�OD�PDMRU�SDUW�GHOV�TXH�IHP�D�OD�8QLy��V
KD�FRQ�
IHFFLRQDW�GH�IRUPD�DOWUXLVWD�SHU�VRFLV�XQLRQHUV���(O�YtGHR�MD�KD�FRPHQoDW�D�GLIRQGUH
V�D�WUDYpV�GHOV�FDQDOV�GH�
FRPXQLFDFLy�GH�OD�8QLy��&DQDO�<RX7XEH��:HE��,QVWDJUDP�L�)DFHERRN��7DPEp�HVWj�SUHYLVW�SURMHFWDU-OR�HQ�OD�
JUDQ�SDQWDOOD�GHO�&LQH�/D�8QLy��

WĂŐ͘�ϯϬ 
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WĂŐ͘�ϯϭ 
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�hŶĂ�ĚĞ�ůĞƐ�ĚƵĞƐ�ĞƐĐĂůĞƐ�ĚΖĂĐĐĠƐ�Ă�ůΖĞĚŝĮĐŝ�������������������������
ĚĞƐ�ĚĞů�ǀĞƐơďƵů 

sĞƐơďƵů�Ăŵď�ĚŽďůĞ�ĂůƚƵƌĂ�ŝ�ĞƐĐĂůĂ�ĚΖĂĐĐĠƐ�Ă�ůĂ�ƉůĂƚĞĂ�ŝ�ůůŽƚŐĞƐ�ĚĞů�ƚĞĂƚƌĞ 

^ĂůĂ�ŵƵůƟƷƐ�ĚĞ�ϮϬϬ�ŵϮ͕�Ăŵď�ĚŽďůĞ�ĂůƚƵƌĂ͕���
ƐŝƚƵĂĚĂ�Ă�ůĂ�ƉůĂŶƚĂ�ďĂŝǆĂ 
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^ĂůĂ�ĚΖ�ƐƐĂũŽƐ�ŝ��ƵĚŝƚŽƌŝ�Ăŵď�ĚŽďůĞ�ĂůƚƵƌĂ͘��ŝŵĞŶƐŝŽŶƐ�ϮϬϬ�ŵϮ͘�ZĞĐŽďĞƌƚĂ�Ăŵď�ƵŶ�ĂŢůůĂŵĞŶƚ�ĂĐƷƐƟĐ�������
ŝ�ƚğƌŵŝĐ�ĞƐƉĞĐŝĂů͕�Ăŵď�ƚĂƌŝŵĂ�ĚĞ�ĨƵƐƚĂ�ĞŶ�Ğů�Ɛžů�ŝ�ĚŽƚĂĚĂ�ĚΖŝŶƐƚĂůͼůĂĐŝŽŶƐ�ƉĞƌ�Ă�ĨĞƌ�ŐƌĂǀĂĐŝŽŶƐ 
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��ƐĐĂůĂ�ĚΖĂĐĐĠƐ�ĚĞƐ�ĚĞů�ĐĂƌƌĞƌ�^ĂŶƚ�DŝƋƵĞů�ŝ�ĂŵƉůĞ�ĐŽƌƌĞĚŽƌ�ĚĞ�ůĂ�ƉƌŝŵĞƌĂ�ƉůĂŶƚĂ 

��ů�ŶŽƵ�ĞĚŝĮĐŝ�ŝ�Ğů�ĚĞů�ĐĂƌƌĞƌ�^ĂŶƚ�sŝĐĞŶƚ�ĞƐƚĂŶ��������
ĐŽŶŶĞĐƚĂƚƐ�Ă�ƚƌĂǀĠƐ�ĚΖƵŶ�ĂŵƉůŝ�ĐŽƌƌĞĚŽƌ�����������������

ƐŝƚƵĂƚ�ĞŶ�ůĂ�ϭǐ�ƉůĂŶƚĂ 

��ƐĐĞŶƐŽƌ��ƋƵĞ�ĐŽŵƵŶŝĐĂ�ƚŽƚĞƐ�ůĞƐ�ƉůĂŶƚĞƐ�ĚĞ�
ůΖĞĚŝĮĐŝ��Ăŵď�ůΖĞƐĐĞŶĂƌŝ�ĚĞů�ƚĞĂƚƌĞ 
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(OV�WUHV�HOHPHQWV�G¶LQWHUFRQQH[LRQV�HQ�O¶HGLILFL��HVFDOD��FRUUHGRU�L�DVFHQVRU 
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 /
HVWDW�GH�SDQGqPLD�KD�IHW�TXH�WRWV�LQFUHPHQWHP�PpV�O
~V�GH�OHV�QRYHV�WHFQRORJLHV�L�GH�FRPXQLFDFLy�D�WUD�
YpV�GH�OHV�[DU[HV�VRFLDOV��$�OD�8QLy�WDPEp�KR�WLQJXpUHP�PROW�FODU�GHV�GHO�SULQFLSL�L�D�SDUWLU�GHOV�SULPHUV�PHVRV�
GHO�������KHP�WLQJXW�XQD�JUDQ�DFWLYLWDW�HQ�WRW�HVWH�PyQ�GLJLWDO��3HU�HVWH�PRWLX��GXUDQW�HO�SHUtRGH�GH�FRQILQDPHQW�
GRPLFLOLDUL��FRQVFLHQWV�GH�OD�LPSRUWjQFLD�TXH�OD�P~VLFD�Wp�SHU�DO�EHQHVWDU�GH�OHV�SHUVRQHV��DFFHSWjUHP�DPE�PROW�
GH�JUDW�OD�LQYLWDFLy�GH�O
$MXQWDPHQW�GH�/OtULD�SHU�D�SDUWLFLSDU�HQ�HO�SURMHFWH�³&OjVVLFV�/OtULD�&LW\�RI�0XVLF´�L�KR�
IpUHP�DSRUWDQW�XQD�VHOHFFLy�GH����JUDYDFLRQV�GH�FRQFHUWV�RQ�SDUWLFLSDUHQ�WRWHV�OHV�QRVWUHV�DJUXSDFLRQV�D�PpV�GH�
��GRFXPHQWDOV��XQ�VREUH�OD�YLVLWD�L�FRQFHUW�GH�=XELQ�0HKWD�L�O
DOWUH�VREUH�OD�SDUWLFLSDFLy�GH�OD�%DQGD�6LPIzQLFD�
HQ�OHV�2OLPStDGHV�GH������� 
 
 3HU�DOWUD�EDQGD�HQ�HVWH�~OWLP�DQ\�KHP�SHQMDW�DO�QRVWUH�&DQDO�GH�<RX7XEH����FRQFHUWV�PpV�RIHULWV�SHU�WR�
WHV�OHV�QRVWUHV�DJUXSDFLRQV�PXVLFDOV�GXUDQW�OD�VLWXDFLy�GH�SDQGqPLD��7RWV�HVWRV�YtGHRV�KDQ�DXJPHQWDW�HOV�QRV�
WUHV�DU[LXV�GLJLWDOV�L�D�KRUHV�G
DUD�MD�GLVSRVHP�GH�����YtGHRV�SHQMDWV�D�OD�QRVWUD�ZHE��
�ZZZ�XQLRPXVLFDOGHOOLULD�FRP��TXH�WDPEp�HV�SRGHQ�YLVXDOLW]DU�D�WUDYpV�GHO�&DQDO�GH�<RX7XEH�GH�OD�8QLy��$�
SDUW�WHQLP�D�OD�QRVWUD�ZHE�HO�&DQDO�¬XGLy�DPE�XQ�WRWDO�GH�����JUDYDFLRQV� 

 
 �3UHJXHP�D� WRWV�HOV� VRFLV��
P~VLFV� L� VLPSDWLW]DQWV� TXH� VH�
VXEVFULJXHQ� DO� &$1$/� '(�
<2878%(�'(�/$�81,Ï�� eV�
XQD� JHVWLy� JUDWXwWD�� QR� VXSRVD�
FDS�FRVW�SHU�D�WX�L�D� OD�YHJDGD�
HVWDUjV� SRWHQFLDW� HO� QRVWUH� FD�
QDO�� (O� WUjPLW� pV� VHQ]LOO�� VROV�
KDV� GH� WRFDU� HQ� OD� SHVWDQ\D�
³6XVFULELUPH´� TXH� KL� KD� EDL[�
GHO�YtGHR�L�DL[t�UHEUjV�LQIRUPD�
FLy�GHOV� IXWXUV� YtGHRV�TXH� DQL�
UHP�SHQMDQW������ 
 
 3HUz� OD�8QLy� WDPEp� KD� VL�
JXW�XQD�GH�OHV�VRFLHWDWV�SLRQHUHV�
HQ� XWLOLW]DU� OD� UHWUDQVPLVVLy� GH�
FRQFHUWV�HQ�GLUHFWH�D�WUDYpV�G
LQ�
WHUQHW� XWLOLW]DQW� OD� WHFQRORJLD� LQ�
VWUHDPLQJ�SHU� WDO� TXH� HV�SRJXH�
UHQ� � � YLVLELOLW]DU� HQ� TXDOVHYRO�
SDUW� GHO�PyQ�� (O� SULPHU� FRQFHUW�

TXH�HPHWpUHP��IRX�HO�GH�OD�%DQGD�6LPIzQLFD�FHOHEUDW�D�OD�3ODoD�GH�%RXV�GH�9DOqQFLD�HO�GLD���G
DJRVW��(VWD�jP�
SOLD�GLIXVLy�IpX�SRVVLEOH�TXH�HO�FRQFHUW�WLQJXHUD�������YLVXDOLW]DFLRQV�L�HV�SRJXHUD�YHXUH�D�QLYHOO�LQWHUQDFLRQDO��
GHVWDFDQW�OHV�FRQQH[LRQV�TXH�KL�KDJXHUHQ�GHV�GH�GLYHUVRV�SDwVRV�G
¬VLD�L�G
$PqULFD���8Q�DOWUH�FRQFHUW�UHWUDQV�
PpV�LQ�VWUHDPLQJ�IRX�O
RIHULW�SHU�O
2UTXHVWUD�-RYH�HO����GH�QRYHPEUH��&DO�GHVWDFDU�TXH�HVWHV�JUDYDFLRQV�JHVWLR�
QDGHV�SHU�OD�8QLy��JDXGLUHQ�G
XQD�ERQD�TXDOLWDW�WDQW�G
LPDWJH�FRP�GH�VR��$OWUHV�FRQFHUWV�UHWUDQVPHVRV�LQ�VWUHD�
PLQJ�IRX�OD�*DOD�/tULFD�GH�O
2UTXHVWUD�6LPIzQLFD�DPE�HOV�FDQWDQWV�0RQWVHUUDW�0DUWt�&DEDOOp� L�-DYLHU�3DOD�
FLRV��(VWHV�UHWUDQVPLVVLRQV�HQ�GLUHFWH�GHOV�FRQFHUWV�KD�UHVXOWDW�VHU�XQD�PROW�ERQD�H[SHULqQFLD�L�HQV�GyQD�OD�SRV�
VLELOLWDW�G
DUULEDU�D�XQ�S~EOLF�G
DEDVW�PXQGLDO�D�WUDYpV�GHO�QRVWUH�FDQDO�GH�<RX7XEH��)DFHERRN�R��,QVWDJUDP� 
 
 'XUDQW� OD�SDQGqPLD� WDPEp�KHP�SRWHQFLDW� O
~V�GHO�)DFHERRN�GH� OD�8QLy��HO�TXDO�HQV�SHUPHW�SXEOLFDU�GH�
PDQHUD�UjSLGD�WRWD�O
DFWLYLWDW�PXVLFDO��HGXFDWLYD�L�VRFLDO��TXH�JHVWLRQD�OD�VRFLHWDW��DL[t�FRP�VHU�XQ�FDQDO�GH�FR�
PXQLFDFLy�HQWUH�HOV�VRFLV��P~VLFV�L�VLPSDWLW]DQWV��(VWHP�PROW�FRQWHQWV�DPE�HOV�UHVXOWDWV�TXH�HVWHP�REWHQLQW�SHU�
TXq�pV�XQ�PLWMj�GH�FRPXQLFDFLy�PROW�XWLOLW]DW�SHU�WRWV�HOV�XQLRQHUV��$�PpV��HQV�SHUPHW�SHQMDU�IRWRV�L�YtGHRV�PX�
VLFDOV�GH�WRWD�OD�QRVWUD�DFWLYLWDW��� 
 
 (Q�GHILQLWLYD�OD�8QLy�FRQWLQXD�DUD�PpV�TXH�PDL�RIHULQW�D�OD�VRFLHWDW�HQ�JHQHUDO�HO�QRVWUH�WUHEDOO�L�ID�YLVLEOH�
WRWD�OD�VHXD�LQWHQVD�DFWLYLWDW��PXVLFDO�D�WUDYpV�GH�OHV�QRYHV�WHFQRORJLHV�L�[DU[HV�VRFLDOV��DOKRUD�TXH�GHPRVWUD�XQD�
YHJDGD�PpV�HO�VHX�FDUjFWHU�SLRQHU�L�GH�FRPSURPtV�DPE�OD�P~VLFD�L�O
HGXFDFLy�HQ�XQV�PRPHQWV�WDQ�GLItFLOV�L�DPE�
WDQWHV�GLILFXOWDWV�FRP�OD�VLWXDFLy�GH�SDQGqPLD�TXH�WRWV�HVWHP�SDWLQW��� 

WĂŐ͘�ϯϱ 
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sşĚĞŽƐ�ĚĞů��ĂŶĂů�zŽƵdƵďĞ�ĚĞ�ůĂ�hŶŝſ 
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(VWLPDWV�8QLRQHUV�L�8QLRQHUHV�� 

 6yF�;HOR�)DXEHO�0DUtQ�L�P¶DGUHFH�SHU�SULPHUD�YHJDGD�D�YRVWqV�FRP�D�'LUHFWRUD�GHO�&,(0�8QLy�0XVLFDO��
-XQW�D�'DYLG�%HUURMR�9DOHQFLD��&DS�G¶HVWXGLV��L�$ORPD�+HUQiQGH]�9DO��VHFUHWjULD���IRUPHP�XQ�HTXLS�GLUHFWLX�
DPE�IRUoD�L�JDQHV�GH�WUHEDOODU�PLUDQW�DO�IXWXU�� 

 6yF�XQLRQHUD��L�HP�VHQW�DIRUWXQDGD�GH�SRGHU�GHVHQYROXSDU�L�JDXGLU�GH�OD�
PHXD�SURIHVVLy�GLQWUH�G�DTXHVWD��6RFLHWDW�� 

 $O� PHX� FRVWDW�� WRW� XQ� HTXLS� GH� SURIHVVRUV� L� SURIHVVRUHV�� WUHEDOOHQ� GH���
YDOHQW� FDGD�GLD�SHU� IHU�PpV�JUDQ� OD�8QLy� L� SRGHU�SDUODU� DPE�RUJXOO� GH� WRWHV�
DTXHOOHV�SHUVRQHV�IRUPDGHV�D�OD�QRVWUD�FDVD�XQLRQHUD� 

 (O� ����� KD� VLJXW� XQ� DQ\� SOH� GH� UHSWHV�� DSUHQHQWDWJH�� FDQYLV� L� QRXV�����
SURMHFWHV�� 

 5HSWHV��SHUTXq�KDJXpUHP�G¶DGDSWDU�OD�GRFqQFLD�HQ�WHPSV�UqFRUG�DO�IRU�
PDW�RQOLQH��GRQDQW� UHVSRVWD�D� OHV�QHFHVVLWDWV�GH� O¶DOXPQDW��'LQWUH�GH� O¶HTXLS�
GRFHQW�HV�YD�FUHDU�XQ�HQJUDQDWJH�GH�WUHEDOO�L�DMXGD��L�DL[t��FRQQHFWDWV��DFRQVH�
JXtUHP�FRODU-QRV�HQ�FDVD�GH�FDGD�DOXPQH�D�DFRPSDQ\DQW-ORV�L�GLYHUWLQW-ORV�HQ�
HO�SHUtRGH�GH�FRQILQDPHQW��XQ�DFRPSDQ\DPHQW�TXH�HUD�HO�TXH�YHUGDGHUDPHQW�
WRWV�QHFHVVLWjYHP�GDYDQW�WDQWD�LQFHUWHVD��� 

 $SUHQHQWDWJH��SHU�WRW�HO�TXH�YD�VXSRVDU�HL[H�WUHEDOO��WDQW�D�QLYHOO�SURIHV�
VLRQDO�FRP�SHUVRQDO�GH�WRWV�L�FDGDVF~�GHOV�TXH�WUHEDOOHP�D�DTXHVW�FHQWUH��(V�SRVDUHQ�HQ�PDU[D�LQLFLDWLYHV�FRP�
OHV�DXGLFLRQV�RQOLQH�R�PRVWUHV�PXVLFDOV�DOV�EDOFRQV��H[SHULqQFLHV�GH�OHFWXUD�FRPSDUWLGD�R�FODVVHV�LQGLYLGXDOV�
RQOLQH��7RWHV�DTXHVWHV�H[SHULqQFLHV�YDQ�VXSRVDU�XQ�SXQW�GH�SDUWLGD�FDS�DO�IXWXU��L�TXH�HV�YD�UHVROGUH�DPE�PROWD�
VROYqQFLD��QR�VROV�SHU�SDUW�GHOV�PHVWUHV�L�SURIHVVRUV��VL�QR�WDPEp�GH�SDUHV�L�IDPtOLHV�TXH�DSUHQJXHUHQ�WRW�HO�TXH�
FDOLD�VDEHU�SHU�IHU�SRVVLEOH�O¶DWHQFLy�D�GLVWjQFLD�DOV�VHXV�ILOOV�L�ILOOHV� 

 &DQYLV���SHU�OD�UHQRYDFLy�GH�OD�GLUHFFLy��TXL�GH�OD�Pj�GH�O¶DQWHULRU�HTXLS��DO�TXDO�YROHP�DJUDLU�GHV�G¶HVWHV�
OtQLHV��OD�VHXD�DMXGD��FRPSDUWLQW�DPE�QRVDOWUHV�WRWD�OD�VHXD�H[SHULqQFLD��YDP�GRQDU�HO�SDV�SHU�D�FRQWLQXDU�XQD�
WDVFD�TXH�pV�PROW�LQWHQVD��GH�IRUPD�FRPSURPHVD��VXPDQW�HQJXDQ\�HOV�FDQYLV�TXH�VXSRVHQ�OD�QHFHVVLWDW�G¶DGDS�
WDU-QRV�D�SURWRFROV�RUJDQLW]DWLXV�WDQ�HVWULFWHV�SHU�D�FRQYLXUH�DPE�OD�&RYLG-��� 

 ,�SURMHFWHV��SHUTXq�GHOV�JUDQV�UHSWHV�VRUJHL[HQ�OHV�JUDQV�RSRUWXQLWDWV� L�DTXHVW�FHQWUH�HVWj�SUHSDUDW�SHU�D�
VHJXLU�HQGDYDQW��$FWXDOPHQW��GH�OD�Pj�G
HQ�3HUH�6RULDQR�3XFKRO��'LUHFWRU�3HGDJzJLF�GH�O¶¬UHD�G¶,QQRYDFLy�L�
(VWXGLV�6XSHULRUV�GH�)ORULGD�8QLYHUVLWjULD�L�JUDQ�XQLRQHU��HVWHP�SRUWDQW�D�WHUPH�XQD�UHIOH[Ly�HVWUDWqJLFD�SHU�D�
SUHSDUDU-QRV�SHU�DO�IXWXU��SHUTXq�HQWHQHP�TXH�XQ�FROāOHJL�GHX�GH�YLXUH�VHPSUH�SHU�GDYDQW�GHO�VHX�WHPSV�� 

��������������������������� 
 WĂŐ͘�ϯϲ 

Z���s�/�^�d�������������>������h�E�/�M����D�h�^�/�����>�����������>�>�1�Z�/�� 

����������������������������� 

EŽǀĞƐ�ŝ�ĂŵƉůĞƐ�ĂƵůĞƐ�Ăŵď�ů͛ĞƋƵŝƉĂŵĞŶƚ�ƚĞĐŶŽůžŐŝĐ 
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 ,�DL[t��HQ�PLJ�G�DTXHVW�PRPHQW�WDQ�LQWHQV��WUHEDOOHP�FDGD�GLD�IHQW�PpV�JUDQ�OD�QRVWUD�6RFLHWDW��GRWDQW�GH�
P~VLFD�L�IXWXU�OHV�QRVWUHV�DXOHV�L�HOV�FRUV�GHO�QRVWUH�DOXPQDW��� 
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sĞƌĂ��ŶŐƵşĚĂŶŽƐ�ŝ�DĂƌŝĂ�/ŐƵĂů͕�ŐƵĂŶǇĂĚŽƌĞƐ�ĚĞů�WƌĞŵŝ�^ĂŵďŽƌŝ�ϮϬϮϬ�ĚĞů��ĂŵƉ�ĚĞ�dƷƌŝĂ͕�ŐƵĂƌĚŽŶĂĚĞƐ�
ƚĂŵďĠ�Ăŵď�ĚŽƐ�ƐĞŐŽŶƐ�ƉƌĞŵŝƐ�Ă�ŶŝǀĞů�ĂƵƚŽŶžŵŝĐ͘��ŶŚŽƌĂďŽŶĂ͊ 

�ĞůĞďƌĞŵ�Ğů�ĚŝĂ�ĚĞ�ůĂ�WĂƵ /ŵƉƌŝŵŝŶƚ�ĞŶ�ůĂ�ŶŽƐƚƌĂ�ŝŵƉƌĞƐŽƌĂ�ϯ��ŵĂƐĐĂƌĞƚĞƐ�ĚĞ�ƉĂŶƚĂůůĂ 

ZĞƵŶŝſ�ŽŶůŝŶĞ�ĚĞů�ĐůĂƵƐƚƌĞ�ĚĞ�ƉƌŽĨĞƐƐŽƌƐ�ĚƵƌĂŶƚ�Ğů�ĐŽŶĮŶĂŵĞŶƚ 
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� 0¶DJUDGDULD�FRPSDUWLU�DPE�YRVWqV��L�DL[t�DFRPLDGDU�HVWH�HVFULW��OHV�SDUDXOHV�G¶XQD�SHUVRQD�TXH�KD�FUHVFXW�
HQWUH�QRVDOWUHV��L�HQV�YD�D�DSRUWDU�XQD�SHUVSHFWLYD�GLIHUHQW��eV�XQ�DQWLF�DOXPQH�TXH�FRQWDYD�DL[t�HO�VHX�SDV�SHU�OD�
QRVWUD�FDVD�� 

 /D�8QLy�0XVLFDO�GH�/OtULD�pV�XQD�VRFLHWDW�PXVLFDO�FDUDFWHULW]DGD�SHU�IRPHQWDU�O¶HGXFDFLy�L�OD�FXOWXUD�HQ�
WRWV�HOV�jPELWV��VHPSUH�IHQW�HVSHFLDO�qPIDVL�HQ�HO�PXVLFDO��3HU�HL[D�UDy�FRQVLGHUH�TXH�HO�&HQWUH�,QWHJUDW�pV�XQ�
GHOV�PDMRUV�SXQWDOV�GH�OD�VRFLHWDW��DO�FRVWDW�GHOV�HL[RV�YHUWHEUDGRUV�KLVWzULFV�TXH�VyQ�OHV�DJUXSDFLRQV�PXVLFDOV��
HVSHFLDOPHQW��OD�EDQGD�VLPIzQLFD��&RP�D�H[DOXPQH�GHO�FROÂOHJL�WLQF�XQD�RSLQLy�zSWLPD�GHO�PDWHL[�TXH�KH�DGRS�
WDW�GHVSUpV�GHO�PHX�SDV�SHO�FHQWUH�HQ�XQ�SHUtRGH�GH�YRUD�FDWRU]H�DQ\V��(Q�O¶HWDSD�TXH�HV�SDVVD�DO�FROÂOHJL��FRP�
pV�OzJLF�XQ�DOXPQH�HV�GHVHQYROXSD�FRP�D�SHUVRQD��L�IRUMD�DOJXQHV�GH�OHV�UHODFLRQV�DPLVWRVHV�TXH�O¶DFRPSDQ\D�
UDQ�GXUDQW� WRWD� VD� YLGD��(Q�HO�PHX�FDV� IRUHQ�XQV� FDWRU]H�DQ\V� UHSOHWV�GH�PRPHQWV� L� DQqFGRWHV� LQREOLGDEOHV�
FRP��SHU�H[HPSOH�HOV� IHVWLYDOV�GH�1DGDO�TXH�FHOHEUjYHP�DO� WHDWUH��HO�YLDWJHV�D�/RQGUHV�L�$QGRUUD�� OHV�H[FXU�
VLRQV�L��FRP�QR�OHV�DXGLFLRQV�L�HO�PXVLFDO��3HUTXq��FDO�GLU�D�PpV��TXH�IRUHQ�XQV�FDWRU]H�DQ\V�HQ�HOV�TXDOV�SRJXt�
HQFRQWUDU�DOJXQHV�GH�OHV�PpV�SUHFLRVHV�H[SHULqQFLHV�TXH�QR�SRGUDQ�WUREDU�PDL�HOV�DOXPQHV�G¶DOWUHV�FHQWUHV��
&RP�WRWV�HOV�DOXPQHV�GHO�&HQWUH�,QWHJUDW��D�O¶HGDW�GHOV�KXLW�DQ\V�L�FXUVDQW�WHUFHU�GH�SULPjULD�FRPHQFt�HOV�HVWX�
GLV�PXVLFDOV�GLQV�GHO��PDWHL[�QXFOL�HVFRODU��FRVD�TXH�VXSRVD�WRW�XQ�OX[H�L�pV�XQD�PDJQtILFD�RSRUWXQLWDW�TXH�WH�
QHQ�HOV�DOXPQHV�DO�WLQGUH�GLQV�GH�OD�PDWHL[D�HVFROD�HL[H�WLSXV�G¶H[SLHUqQFLHV�DUWtVWLTXHV�TXH�HOV�YDQ�QXWULQW�L�
HQULTXLQW�FRP�D�SHUVRQHV��IHQW�G¶HOOV��D�PpV�G¶XQHV�SHUVRQHV��VXSRVDGDPHQW��PpV�LQWHOÂOLJHQWV��XQHV�SHUVRQHV�
XQD�PLFD�PpV�VHQVLEOHV�L�FUHDWLYHV��VHQVH�HQWUDU�HQ�O¶H[WHQVtVVLP�YHQWDOO�GH�YDORUV�TXH�SURSRUFLRQD�O¶HVWXGL�GH�
OD�P~VLFD���� 

 7RWV�HOV�FROÂOHJLV�GRQHQ�XQV�FRQHL[HPHQWV�EjVLFV�SHU�D�OD�IRUPDFLy�GHOV�VHXV�HVWXGLDQWV�TXH�GHVSUpV�YDQ�
GHVHQYROXSDQW�HQ�HO�VHX�HVWXGL�D�O¶LQVWLWXW�L�OD�XQLYHUVLWDW��H[FHSWXDQW�HO�FDV�GHOV�HVWXGLDQWV�GH�P~VLFD��TXH�GX�
UDQW�OD�VHXD�WUDMHFWzULD�DFDGqPLFD��QHFHVVLWHQ��FRPSOHPHQWDU�OHV�HQVHQ\DQFHV�TXH�HOV�GRQD�HO�FROÂOHJL�L�O¶LQVL�
WXW� DPE� FODVVHV� HQ� HVFROHV� GH�P~VLFD�� L� SRVWHULRUPHQW�� FRQVHUYDWRULV� SURIHVVLRQDOV� L� VXSHULRUV�� DWpV� TXH� HOV�
FROÂOHJLV��TXH�FODVVLILFDUp�GH�³QRUPDOV´��QR�SURSRUFLRQHQ�HOV�FRQHL[HPHQWV�EjVLFV�TXH�QHFHVVLWD�XQ�IXWXU�P~�
VLF��(O�&,(0�8QLy�0XVLFDO�GH�/OtULD��QR�pV�XQ�FROÂOHJL�³QRUPDO´��GRQD�OD�SRVVLELOLWDW�G¶LQLFLDU-VH�HQ�HOV�HVWXGLV�
PXVLFDOV��(Q�HOO��MR��TXH�DFWXDOPHQW�HVWXGLH�OHV�(VHQ\DQFHV�6XSHULRUV�GH�P~VLFD�HQ�O¶HVSHFLDOLWDW�G¶LQWHUSUHWD�
FLy�–IODXWD�WUDYHVVHUD�DO�&RQVHUYDWRUL�6XSHULRU�GH�0~VLFD�³-RDTXtQ�5RGULJR´�GH�9DOqQFLD-�DSUHJXt�D�IHU�VR�
QDU�OHV�PHXHV�SULPHUHV�QRWHV�D�O¶LQVWUXPHQW��FRP�WRWV�HO�PHXV�FRPSDQ\V��L�HVFROWt�DOJXQHV�SDUDXOHV�TXH�P¶HV�
WDQ�DFRPSDQ\DQW�GHV�G¶DOHVKRUHV��FUHVFHQGR��VWDFFDWWR��IRUWH��SLDQtVVLPR����(VWRV�VyQ�HOV�FRQHL[HPHQWV�EjVLFV�
TXH�QHFHVVLWD��D�PpV�GHOV�DOWUHV��XQ�P~VLF�L�TXH�SURSRUFLRQD�HO�QRVWUH�FROÂOHJL� 

 �1R�WRWV�HOV�DOXPQHV�TXH�L[HQ�GHO�FROÂOHJL�DFDEHQ�VHQW�P~VLFV��GH�IHW��QRPpV�XQ�[LFRWHW�SHUFHQWDWJH�FRQWL�
QXD�HOV� VHXV�HVWXGLV�PXVLFDOV�DO�FRQVHUYDWRUL�SURIHVVLRQDO� L� VXSHULRU�� L�XQD�SRUFLy�PHQRU�DFDED�GHGLFDQW-VH�
SURIHVVLRQDOPHQW�D�OD�P~VLFD��SHUz�pV�XQ�IHW�TXH�HOV�DOXPQHV�TXH�DFDEHQ�HOV�HVWXGLV�DO�QRVWUH�FROÂOHJL��WHQHQ�XQ�
IRUPDFLy�~QLFD�TXH�HOV� ID��HQ�FHUWD�PDQHUD��PLOORUV�SHUVRQHV��-R��TXH�P¶DOHJUH�GH�IRUPDU�SDUW�GHOV�DOXPQHV�
TXH��D�O¶HL[LU�GHO�FROÂOHJL��FRQWLQXHQ�HOV�HVWXGLV�PXVLFDOV��FUHF�TXH�HO�FROÂOHJL�P¶KD�DMXGDW�PROW�DO�GLULJLU-PH�HQ�
HOV�PHXV�HVWXGLV��L�SHQVH�TXH�KH�WLQJXW�PROWD�VRUW�G¶KDYHU�SDVVDW�SHU�OHV�VHXHV�DXOHV��&RQVLGHUH�TXH�QR�VDEHP�
OD�VRUW�TXH�WHQLP�TXH��D�/OtULD��&LXWDW�&UHDWLYD�GH�OD�0~VLFD�SHU�OD�8QHVFR��RQ�OD�P~VLFD�YHUWHEUD�OHV�UHODFLRQV�
VRFLDOV�L�HO�GLD�D�GLD�G¶XQ�SREOH�TXH�PRVWUD�WLQGUH�XQD�VHQVLELOLWDW�HVSHFLDO�FDS�DO�ERQ�IHU�PXVLFDO��H[LVWLVFD�XQ�
FROÂOHJL�DPE�HOV�WUHWV�GHO�QRVWUH�&HQWUH�,QWHJUDW��GLQV�G¶XQD�VRFLHWDW�DPE�WDQWD�KLVWzULD�L�SUHVWLJL�FRP�OD�8QLy�
0XVLFDO���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

���������������������������������    &DUORV�0LJXHO�3DVFXDO�*yUUL]��������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������������������������������� 

0ROWHV�JUjFLHV��EHQYROJXW�&DUORV�0LJXHO���SHU�FRPSDUWLU�DPE�QRVDOWUHV�OHV�WHXHV�YLYqQFLHV� 
 

,�PROWHV�JUjFLHV��XQLRQHUV�L�XQLRQHUHV��SHO�YRVWUH�VXSRUW� 
 

;HOR�)DXEHO��'LUHFWRUD�GHO�&,(0�8QLy�0XVLFDO�GH�/OtULD 
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 (Q�HO������HV�FRPSOHL[HQ�����DQ\V�HQ�TXq�OD�8QLy�0XVLFDO�IRX�LQYLWDGD�SHU�O
$MXQWDPHQW�GH�9DOqQFLD�SHU�
D�SDUWLFLSDU�IRUD�GH�FRQFXUV�HQ�HO�&HUWDPHQ�GH�9DOqQFLD�GH�������HQ�UHFRQHL[HPHQW�D�OD�VHXD�WUDMHFWzULD�L�D��OHV�
��YHJDGHV�HQ�TXq�KDYLD�FRQFXUVDW�REWHQLQW���SULPHUV�SUHPLV�L���SULPHUV�DFFqVVLWV��(UD�OD�SULPHUD�YHJDGD�TXH�
XQD�EDQGD�DPDWHXU�YDOHQFLDQD�SDUWLFLSDYD�VHQVH�FRQFXUVDU�HQ�HVWH�LPSRUWDQW�FHUWDPHQ�HQ�HO�TXDO�VROV�DFWXDYHQ�
FRP�D�LQYLWDGHV�EDQGHV�GH�SUHVWLJL�FRP�OHV�PXQLFLSDOV�GH�9DOqQFLD��0DGULG��%DUFHORQD�����R�HVWUDQJHUHV�FRP�OHV�
GH�0LOj��7XUtQ��*LQHEUD��/LVERD�����(Q�HO�FHUWDPHQ�GH������FHOHEUDW�HOV�GLHV���L���G
DJRVW�OD�8QLy�WLQJXp�O
KRQRU�
GH�FODXVXUDU�OHV�GXHV�MRUQDGHV�HQ�FRPSDQ\LD�GH�OD�%DQGD�0XQLFLSDO�GH�9DOqQFLD�L�OD�%DQGD�0XQLFLSDO�GH�5R�
PD��� 
 /HV�FUzQLTXHV�SHULRGtVWLTXHV�TXH�HOV�GLHV��� L���G
DJRVW�GH������SXEOLFDUHQ�³/DV�3URYLQFLDV��³'LDULR�GH�
9DOHQFLD´�L�´/D�9R]�GH�9DOHQFLD´�VyQ�WHVWLPRQL�GHO�JUDQ�q[LW�L�UHFRQHL[HPHQW�S~EOLF�TXH�REWLQJXp�OD�8QLy�SHU�
OD�VHXD�DFWXDFLy��/D�EDQGD��GLULJLGD�SHU�O
LQREOLGDEOH�PHVWUH�(GXDUGR�)HOLS��LQWHUSUHWj��/RV�3UHOXGLRV��GH�/LV]W�L�
OD��6RQDWD�Q������GH�%HHWKRYHQ��'DYDQW�HO�FODPRU�GHO�S~EOLF��RIHUt�FRP�D�ELV��/D�%RGD�GH�/XLV�$ORQVR��GH�*HUy�
QLPR�-LPpQH]��(QWUH�HOV�HORJLV�TXH�UHEp� OD�EDQGD��FDO�GHVWDFDU� OD�GHO�FUtWLF�PXVLFDO�(GXDUGR�/ySH]�&KDYDUUL�
SXEOLFDGD�DO�GLDUL�³/DV�3URYLQFLDV´��7DPEp�HOV�P~VLFV�GH�OD�%DQGD�0XQLFLSDO�GH�5RPD�DPE�HO�VHX�GLUHFWRU�PD�
QLIHVWDUHQ�HO�VHX�JRLJ�HQ�HVFROWDU�OD�6RQDWD�GH�%HHWKRYHQ��SHU�OD�TXDO�FRVD�IRUHQ�REVHTXLDWV�DPE�XQD�SDUWLWXUD�
GH�OD�FLWDGD�6RQDWD�GHGLFDGD�SHU�OD�8QLy��� 

 3HUz� OD� SDUWLFLSDFLy� GH�
�����QR�IRX�O
~QLFD�MD�TXH�SRVWH�
ULRUPHQW� OD�QRVWUD�EDQGD� IRX� LQ�
YLWDGD� DOWUHV� GXHV� YHJDGHV� � SHU�
O
$MXQWDPHQW� GH� 9DOqQFLD� SHU� D�
FODXVXUDU�HO�&HUWDPHQ�GH�%DQGHV�
GH�0~VLFD��/D�VHJRQD�RFDVLy�IRX�
HQ� ����� L� FODXVXUj� OHV� GXHV� MRU�
QDGHV�GHO�FHUWDPHQ�DPE�OD�%DQ�
GD� 0XQLFLSDO� GH� 9DOqQFLD�� /HV�
REUHV� TXH� LQWHUSUHWj� EDL[� OD� GL�
UHFFLy� GH�0DQXHO� /ySH]�9DUHOD�
IRUHQ�/D�*UDQ�3DVTXD�5XVVD��GH�
5LPVN\-.RUVDNRZ� L� OD� 7RFDWD� L�
IXJD��GH�%DFK� 
 
 /D� WHUFHUD� YHJDGD� TXH� DF�
WXj�IRUD�GH�FRQFXUV�IRX�HQ�������
LQYLWDGD�SHU�O
$MXQWDPHQW�GH�9D�

OqQFLD�HQ�KRPHQDWJH�D�OHV�%RGHV�G
2U�GH�OD�8QLy�TXH�VH�FHOHEUDYHQ�HQ�HVWH�DQ\��/D�EDQGD��GLULJLGD�SHO�PHVWUH�
-RVp�0DULD�0DFKDQFRVHV���WLQJXp�O
KRQRU�GH�FODXVXUDU�HQ�VROLWDUL�OHV�DXGLFLRQV�GHO�FHUWDPHQ�MD�TXH�HVWH�DQ\�QR�
SDUWLFLSj�OD�%DQGD�0XQLFLSDO�GH�9DOqQFLD��/D�8QLy�LQWHUSUHWj�,WjOLD��UDSVzGLD���GH�&DVHOOD�L�OD�0DUFKD�EXUOHVFD��
GH�0DQXHO�3DODX� 
 &DO�UHFRUGDU�TXH�HO�&HUWDPHQ�GH�%DQGHV�GH�0~VLFD�GH�9DOqQFLD�OL�KD�DSRUWDW�D�OD�8QLy�JUDQV�q[LWV�MD�TXH�
KD�VLJXW�OD�EDQGD�PpV�SUHPLDGD�DO�OODUJ�GH�OD�KLVWzULD�G
HVWH�SUHVWLJLyV�FHUWDPHQ��DFRQVHJXLQW����3ULPHUV�3UH�
PLV��/D�VHJRQD�FODVVLILFDGD�HQ�Wp������� 
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 (Q�O
LQLFL�GHO������WRW�VHPEODYD�
SUHYLQGUH� TXH� O
DQ\� DQDYD� D� VHU� ER�
GHVSUpV�G
KDYHU� WLQJXW�XQHV�IHVWHV�GH�
1DGDO� H[FHOāOHQWV�� DPE� PpV� GH� ���
VHVVLRQV�� DPE� SHOāOtFXOHV� FRP� )52�
=(1� ,,�� -80$1-,�R�67$5�:$56��
/
DFWLYLWDW� GHO� FLQH� � V
KDYLD� FRQVROL�
GDW�� HV� GHVHQYROXSDYD� DPE� QRUPDOL�
WDW�L�DPE�PROWHV�ERQHV�H[SHFWDWLYHV� 
 3HUz�O
DQ\������QR�DQDYD�D�VHU�
XQ�DQ\�QRUPDO� L� HO� ���GH�PDUo� V
KD�
JXp� � GH� WDQFDU� HO� FLQH�� D� O
LJXDO� TXH�
WRWHV�OHV�DFWLYLWDWV�GH�OD�QRVWUD�VRFLH�
WDW�L�GH�WRW�HO�SDtV��D�FRQVHT�qQFLD�GH�
OD�SDQGqPLD�GH�OD�&RYLG-��� 
 'HVSUpV�GH�WUHV�PHVRV�L�PLJ�GH�
WDQFDPHQW� WRWDO�� TXDQ� FRPHQoDUHQ� D�
FDQYLDU� OHV� FLUFXPVWjQFLHV�� V
DFRUGj�
DPE� HO� JHVWRU� GHO� FLQH�� HO� MRYH�*XL�
OOHP�%HOWUiQ�� XQHV�PRGLILFDFLRQV� HQ�
OD�JHVWLy�GH�OD�VDOD��$L[t�TXH�JUjFLHV�
DO� FRPSURPtV� GH� OD� GLUHFFLy� GH� OD�
8QLy�SHU�PDQWHQLU�O
DFWLYLWDW�GHO�FLQH�
L�DO�WUHEDOO�L�HQWXVLDVPH�GHO�MRYH�*XL�
OOHP��OD�VDOD�HV�WRUQj�D�UHREULU�HO���GH�
MXOLRO�� (V� UHFXSHUDUHQ� OHV� VHVVLRQV�
GHOV� FDSV� GH� VHWPDQD� � DPE� WRWHV� OHV�
PHVXUHV� VDQLWjULHV� REOLJDWzULHV� SHU�
WDO�GH�YHWODU�SHU�OD�Pj[LPD�VHJXUHWDW�
GHOV� HVSHFWDGRUV�� (QWUH� OHV� PHVXUHV�
TXH� V
DGRSWDUHQ� FDO� GHVWDFDU� OHV� VH�
J�HQWV� 
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� 3HUz�PDOJUDW�OHV�HVWULFWHV�PHVXUHV�GH�VHJXUHWDW�L�WDO�FRP�KD�RFRUUHJXW�HQ�WRWHV�OHV�VDOHV�GHO�SDtV��O
DVVLVWqQ�
FLD�GH�S~EOLF�V
KD�UHGXwW�QRWDEOHPHQW�GDYDQW�OD�VLWXDFLy�GH�SDQGqPLD��$�PpV��OHV�GLVWULEXwGRUHV�QR�KDQ�WUHW�DO�
PHUFDW�WRWV�HOV�WtWROV�TXH�WHQLHQ�SUHYLVWRV��3HUz�PDOJUDW�WDQWHV�GLILFXOWDWV�L�OD�VLWXDFLy�FUtWLFD��KHP�SURMHFWDW�DO�
&LQH� /D� 8QLy� � WtWROV� DPE� ERQD� DFROOLGD� L� DVVLVWqQFLD� GH� S~EOLF�� 3$'5(� 12� +$<� 0È6� 48(� 812��������������
21:$5'��6&22%<�����SHU�FLWDU�DOJXQV���+HP�GH�UHFRQpL[HU�WDPEp�TXH�OHV�JUDQV�GLPHQVLRQV�GH�OD�VDOD�L�OD�
VHXD�QRPEURVD�FDSDFLWDW�IDFLOLWHQ�TXH�OHV�GLVWjQFLHV�GH�VHJXUHWDW�VLJXHQ�PpV�HIHFWLYHV� 

 

 'HVSUpV�GH�OHV�~OWLPHV�IHVWHV�GH�1D�
GDO� L� GDYDQW� O
DJUHXMDPHQW� GH� OD� VLWXDFLy�
GH� SDQGqPLD�� HV� WRUQj� D� WDQFDU� O
DFWLYLWDW�
HQ�OD�VDOD�GHO�FLQH�SHU�RUGUH�GH�OHV�DXWRUL�
WDWV� L� ILQV� TXH� UHPHWD� OD� VLWXDFLy� GH�
SDQGqPLD��L�HQV�DXWRULW]HQ�OD�VHXD�UHREHU�
WXUD��� 
 

 (O�FRPSURPtV�L�HO�WUHEDOO�GH�OD�QRV�
WUD� VRFLHWDW� GXUDQW� OD� SDQGqPLD� KD� VLJXW�
FRQVWDQW�L�SHU�HVWH�PRWLX�HO�&LQH�/D�8QLy�
HQWUHJj� HO� �� GH� GHVHPEUH� XQ� WRWDO� GH�
������ HQWUDGHV� SHU� DO� FLQH� TXH� UHJDOj� DOV�
VDQLWDULV� GH� /OtULD� L� D� OD� 3ROLFLD� /RFDO��
����� HQWUDGHV� SHU� D� FDGD� RUJDQLVPH�� HQ�
DJUDwPHQW� DO� WUHEDOO� TXH� HVWDQ� UHDOLW]DQW�
GHV�GH�O
LQLFL�GH�OD�SDQGqPLD�GHO�FRURQDYL�
UXV�YHWODQW�SHU�OD�VDOXG��EHQHVWDU�L�VHJXUH�
WDW� GH� WRWHV� OHV� OOLULDQHV� L� OOLULDQV�� �/
DFWH�
G
HQWUHJD�HV�FHOHEUj�D��O
DPEXODWRUL�GH�/Ot�

ULD� L� O
REVHTXL� IRX� UHFROOLW� SHO�
FRRUGLQDGRU�GHO� FHQWUH� VDQLWD�
UL��'HVSUpV�HV�IpX�HO��PDWHL[�D�
OD�VHX�GH�OD�3ROLFLD�/RFDO�L�IRX�
UHFROOLW� � SHU� XQ� UHSUHVHQWDQW�
GHO�FRV�SROLFLDO� 
 

  

 'HV� GHO� &LQH� /D� 8QLy�
FRQWLQXHP� WUHEDOODQW� SHU� PL�
OORUDU� HOV� QRVWUHV� VHUYLFLV�� SHU�
DL[z�KHP�PRGHUQLW]DW�L�GLJLWD�
OLW]DW� OD� WDTXLOOD� GHO� FLQH��$�
SDUWLU� G
DUD�� V
KD� DFDEDW� IHU�
FXHV�HQ�OHV� WDTXLOOHV� � L�MD� HVWj�
HQ� IXQFLRQDPHQW� OD� YHQGD�
G
HQWUDGHV� SHU� LQWHUQHW�� D�
WUDYpV�GH�OD�SiJLQD� 
�������ZZZ�FLQHODXQLR�FRP �� 
R�HQ�OHV�[DU[HV�VRFLDOV� 
�����)DFHERRN�R�,QVWDJUDP� 
  

$QLPD
W�L�WRUQD�D�GLVIUXWDU�GH�OD�PjJLD�GH�OD�JUDQ�SDQWDOOD�SURS�GH�FDVD��DPE�SUHXV�SRSX�
ODUV��XQ�H[FHOāOHQW�HTXLS�GH�VR�L�VREUHWRW�DPE�OD�Pj[LPD�VHJXUHWDW�SHU�D�WRWV�� 
 �������������������������������� 
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 (O� MRYH� WURPSHWLVWD� XQLRQHU�� -RVp� 5HDO�� KD� REWLQJXW� HQ� RFWXEUH� GH�
�����OD�SODoD�SHU�D�IRUPDU�SDUW�GH�OD��%HHWKRYHQ�2UFKHVWHU�GH�%RQQ��8QD�
LPPHQVD�DOHJULD� �TXH�HQV�RPSOL�GH�JRLJ�D� WRWV�HOV�P~VLFV��VRFLV� L�VLPSD�
WLW]DQWV�GH�OD�8QLy�0XVLFDO��OD�VHXD�VRFLHWDW�GHV�GH�[LTXHW�TXDQ�FRPHQoj�OD�
VHXD�IRUPDFLy�DO�QRVWUH�&ROāOHJL�&HQWUH�,QWHJUDW�L�D�O
(VFROD�G
(GXFDQGV� 
 
 'XUDQW�DOJXQV�DQ\V�-RVp�5HDO�KD�HVWDW�DPSOLDQW�HVWXGLV�D�¬XVWULD�L�D�
$OHPDQ\D��D�PpV�GH�IRUPDU�SDUW�GH�QRPEURVHV�RUTXHVWUHV�MRYHV�L�SURIHV�
VLRQDOV�G
jPELW�QDFLRQDO� L�LQWHUQDFLRQDO��QR�REVWDQW�OD�VHXD�MRYHQWXW��MD�Wp�
XQD�jPSOLD�H[SHULqQFLD�WUHEDOODQW�DPE�RUTXHVWUHV�HXURSHHV��$�PpV��VHPSUH�
TXH�OD�VHXD�DJHQGD�OL�KR�SHUPHW��FRQWLQXD�SDUWLFLSDQW�DPE�OD�VHXD�%DQGD�L�
2UTXHVWUD�6LPIzQLFD�8QLy�0XVLFDO���� 
 
 

 /D�%HHWKRYHQ�2UFKHVWHU�pV�XQD�GH�OHV�JUDQV�RUTXHVWUHV�VLPIzQLTXHV�G
$OHPDQ\D�IXQGDGD�HO������D�%RQQ��
�DQWHULRU�FDSLWDO�DOHPDQ\D���FLXWDW�RQ�QDVTXp�%HHWKRYHQ� 
 
 )HOLFLWHP�D�-RVp�5HDO�SHU�OD�VHXD�LQFRUSRUDFLy�D�HVWD�JUDQ�RUTXHVWUD��� 
 
 

 (O� �� G
RFWXEUH� GH� ����� O
$MXQWDPHQW� GH� /OtULD� HQWUHJj� XQ� GHOV� 3UHPLV�
-DXPH�,�DO�QRVWUH�XQLRQHU�-RVp�0LJXHO�5RGLOOD��&DWHGUjWLF�GH�'LUHFFLy�GHO�&RQ�
VHUYDWRUL�6XSHULRU�GH�0XUFLD�L�GLUHFWRU�LQWHUQDFLRQDO��(VWD�GLVWLQFLy�KRQRUtILFD�
VH�OL�YD�FRQFHGLU�SHU�OD�VHXD�OODUJD�L�GLODWDGD�FDUUHUD�PXVLFDO��WDQW�SHU�OD�VHXD�
DFWLYLWDW�FRP�D�LQWqUSUHW��GRFHQW�L�VREUHWRW�GLUHFWRU�LQWHUQDFLRQDO� 
 
 (Q�OD�JDOD�G
HQWUHJD�-RVp�0LJXHO�GRQj�OHV�JUjFLHV��DPE�XQ�HPRWLX�L�HQ�
WUDQ\DEOH�GLVFXUV� FDUUHJDW�GH�KXPLOLWDW� L�GH�JUDWLWXG�DPE�SDUDXOHV�FRP�HVWHV��
³eV�XQD� VRUW� L� XQ�SULYLOHJL�QjL[HU� � D�/OtULD� L� WLQGUH� O
RSRUWXQLWDW� GH� IRUPDU-VH�
DPE�XQD�GH�OHV�GXHV�PLOORUV�EDQGHV�GHO�PyQ��FRP�VyQ�OD�8QLy�L�HO�&ODUtQ��(Q�HO�
PHX�FDV��FRP�WRWV�VDEHX��HQ�OD�8QLy´���� 
 
 )HOLFLWHP�D��-RVp�0LJXHO�SHU�OD�VHXD�EULOODQW�FDUUHUD�PXVLFDO�L�SHU�VHU�XQ�
UHIHUHQW�SHU�DOV�QRVWUHV�P~VLFV����� 
 
 

 

 (O�QRVWUH�XQLRQHU�0LJXHO�7RUUHV��P~VLF��&DWHGUjWLF�GH�7URPSD�L�FRPSR�
VLWRU�UHEp�HO� ����GH�VHWHPEUH�GH������XQD�GH�OHV� �0HGDOOHV�GH�OD�&LXWDW�TXH�
DWRUJj�O
$MXQWDPHQW�GH�/OtULD�HQ��UHFRQHL[HPHQW�D�OD�VHXD�GLODWDGD�WUDMHFWzULD�
SURIHVVLRQDO� 
 
 +D�VLJXW��P~VLF�HQ�O
HVSHFLDOLWDW�GH�WURPSD�L�KD�IRUPDW�SDUW�GH�OHV�PpV�
SUHVWLJLRVHV�IRUPDFLRQV�GHOV�SDtV�FRP�O
2UTXHVWUD�GH�579(�R�O
2UTXHVWUD�1D�
FLRQDO�GH� �(VSDQ\D��$�PpV�KD� WLQJXW�XQD�GLODWDGD�FDUUHUD�FRP�D�SURIHVVRU� L�
&DWHGUjWLF��GHOV�&RQVHUYDWRULV�6XSHULRUV�GH�0~VLFD�G
$ODFDQW��0~UFLD��&DVWH�
OOy�L�-RDTXtQ�5RGULJR�GH�9DOqQFLD���� 
 
)HOLFLWHP�D�0LJXHO�7RUUHV�SHU�OD�VHXD�OODUJD�L�IHFXQGD�FDUUHUD�PXVLFDO� 
  
�   
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9Ë&725� (1*8Ë'$126� 52<2��'LU HFWRU � L� FRPSRVLWRU ��+D� FRPSRVW � HO� SDVGREOH� ³/DV�*XHUUH�
UDV´�GHGLFDW�D� OD�VHOHFFLy�IHPHQLQD�G
KDQGERO��VXEFDPSLRQD�GHO�PyQ��(VWH�SDVGREOH� IRX�HVWUHQDW�SHU�
OD�%DQGD�6LPIzQLFD�HQ�HO�FRQFHUW�GHO���GH�PDUo�GH������L�FRPSWj�DPE�OD�GLUHFFLy�GH�9tFWRU��$�PpV��
OD�LQWHUSUHWDFLy�YD�VHU�JUDYDGD�SHU�O
$MXQWDPHQW�GH�/OtULD� 
 

0$5,$� )$8%(/�32572/e6��3HU FXVVLRQLVWD �GH�OD �%DQGD�6LPIzQLFD��FDQ WDXWRU D�L�FRPSRVLWR�
UD��0DULD�KD�UHEXW�OD�0HQFLy�G
+RQRU�TXH�OL�KD�DWRUJDW�OD�)HGHUDFLy�GH�)RONORUH�GH�OD�&RPXQLWDW�9D�
OHQFLDQD�HQ�HO�,�&RQFXUV�GH�&RPSRVLFLy�GH��0~VLFD�7UDGLFLRQDO�9DOHQFLDQD�SHU�D�5RQGDOOHV� 
 

-26e� ,*1$&,2�3$6&8$/�$/&$f,=�$USLVWD�GH�OD�8QLy�0XVLFDO��SURIHVVRU ��PXVLFRWHUDSHXWD��L�HV�
FULSWRU��-RVp�,JQDFLy�KD�SXEOLFDW�HO�VHX�SRHPDUL�³%RFHWR�GH�PL�VHU��6XLWH�GH�SRHPDV�´�FRPSRVW�GH����SRHPHV��
RQ� FRPELQD�G
XQD�PDQHUD� LQQRYDGRUD�SRHVLD�� WH[W� L�P~VLFD� HQ�XQD� VLPELRVL� LPSUHVFLQGLEOH� H� LQVHSDUDEOH��$�
PpV��FRP�GLX�O
DXWRU���³OD�OHFWXUD�GHO�SRHPDULR�WLHQH�OD�LQWHQFLyQ�GH�TXH�HO�OHFWRU�QDYHJXH�FRQ�OD�P~VLFD�\�ODV�
FRUHRJUDILDV�TXH�PH�KDQ�LQVSLUDGR�ODV�OHWUDV�������(O�OHFWRU�SRGUi�GLVIUXWDU�GH�FDGD�XQR�GH�ORV�YLGHRV�FUHDGRV�SD�
UD�FDGD�SRHPD��HQ�ORV�FXDOHV�OD��P~VLFD�KD�VLGR�OD�EDVH�GH�VX�FUHDFLyQ´� 

*8,//(0� )(51È1'(=� 720È6�� 9LROt� GH� O
2U TXHVWU D � - RYH� L� GH� O
2U TXHVWU D � 6LPIzQLFD�� IRX �
VHOHFFLRQDW�SHU�D�IRUPDU�SDUW�GH�OD��&RQFHUWJHERXZRUNHVW�<RXQJ��$TXHVWD�2UTXHVWUD�-RYH�IRUPD�SDUW�
G
XQ�SURMHFWH�GHVHQYROXSDW�SHU�O
2UTXHVWUD�GHO�&RQFHUWJHERXZ�G
$PVWHUGDP�DPE�O
REMHFWLX�GH�GHVFR�
EULU�QRXV�WDOHQWV��IRPHQWDQW�HOV�YDORUV�L�VRVWHQLELOLWDW�GH�OD�P~VLFD�  

$1721,2�&58=$'2�*$5&Ë$��&ODU LQHW �GH�OD �%DQGD�6LPIzQLFD�L�GH�O
2U TXHVW U D �- RYH�L�D OXP�
QH�GHO�&RQVHUYDWRUL�GH�7RUUHQW�RQ��KD�REWLQJXW�HO�3UHPL�([WUDRUGLQDUL�GHOV�(QVHQ\DPHQWV�3URIHVVLR�
QDOV�HQ�O
HVSHFLDOLWDW�GH�FODULQHW��L�HO�3UHPL�([WUDRUGLQDUL�GHOV�(QVHQ\DPHQWV�3URIHVVLRQDOV�HQ�O
HVSH�
FLDOLWDW� GH�)RQDPHQWV� GH�&RPSRVLFLy��7DPEp�KD� VLJXW� DGPpV�SHU� D� FRQWLQXDU� HOV� HVWXGLV� HQ� O
(VFROD�
6XSHULRU�GH�0~VLFD�GH�&DWDOXQ\D�����  

(/2<�3e5(=�//$9$7$��7U RPSHWD �GH�OD �%DQGD�6LPIzQLFD �L�GH�OD �%DQGD�- XYHQLO�L�D OXPQH�GHO�
&RQVHUYDWRUL� GH� /OtULD� RQ� KD� REWLQJXW� HO� 3UHPL� ([WUDRUGLQDUL� GHOV� (QVHQ\DPHQWV� 3URIHVVLRQDOV� HQ�
O
HVSHFLDOLWDW�GH� WURPSHWD�� �7DPEp�KD�HVWDW� � DGPqV��SHU� VHJRQ�DQ\��HQ� OD�9HUELHU�)HVWLYDO� -~QLRU�2U�
FKHVWUD��6XwVVD��  

9,&(17(� /Ï3(=� 7251(5�� 7XED�GH� OD �%DQGD�6LPIzQLFD� L� D OXPQH�GHO�&RQVHU YDWRU L� 3U RIHV�
VLRQDO�GH�9DOqQFLD�RQ�KD�REWLQJXW�HO�3UHPL�([WUDRUGLQDUL�GHOV�(QVHQ\DPHQWV�3URIHVVLRQDOV�HQ�O
HVSH�
FLDOLWDW�GH�WXED��� 
 

%(51$'� 526� 7255(17�� � 7U RPEy� GH� OD � %DQGD� - XYHQLO� KD� HVWDW � JXDU GRQDW� DPE� OD � PHQFLy�
G
KRQRU��FDWHJRULD�%��PHQRUV�GH����DQ\V��D�OD�+XQJDULDQ�7URPERQH�2QOLQH�&RPSHWLWLRQ��XQ�FRQFXUV�
TXH�HV�SRUWD�D�WHUPH�GLQV�GH�OD�+XQJDULDQ�7URPERQH�&DPS�L�TXH�HQJXDQ\��D�FDXVD�GH�OD�VLWXDFLy�HV�
SHFLDO�TXH�HVWHP�YLYLQW��V
KD�FHOHEUDW�RQOLQH��7DPEp�KD�REWLQJXW�HO�3ULPHU�3UHPL�GHO�,�&RQFXUV�2QOLQH�,Q�
QRYDWURPERQH�HQ�OD�PRGDOLWDW����SHU�D�WURPERQLVWHV�GH����D����DQ\V��� 
 

&$5/26�0,*8(/�3$6&8$/�*Ï55,=��)ODXWD�L�IODXWt�GH�OD �%DQGD�L�GH�O
2U TXHVWU D �6LPIzQLFD�
HVWUHQj� HQ� VHWHPEUH� DPE�P~VLFV� GH� OD�8QLy� HO� SDVGREOH� ³&RPSDUVD�&ULVWLDQD� (O�5HPHL´� TXH� KDYLD�
FRPSRVW�L�GHGLFDW�D�OD�FLWDGD�FRPSDUVD�HQ�FRPPHPRUDFLy�GHO���p�DQLYHUVDUL�GH�OD�VHXD�IXQGDFLy��� 
 

0Ò6,&6�6(/(&&,21$76�3(5�$�)250$5�3$57�'(�/$�-29(�2548(675$�6,0)Ñ1,&$�
'(�/$�)60&9 
(OV�VHJ�HQWV�FLQF�P~VLFV�SHUWDQ\HQWV�D�OHV�DJUXSDFLRQV�PXVLFDOV�XQLRQHUHV��2UTXHVWUD�-RYH��2UTXHV�
WUD�6LPIzQLFD�L�%DQGD�6LPIzQLFD�IRUHQ�VHOHFFLRQDWV�HQ�HO������SHU�D�IRUPDU�SDUW�GH�O
RUTXHVWUD�GH�OD�
)60&9� 
 

$/(-$1'52�&$67(//$12�/25(17(��YLROt������������0,48(/�*$5&Ë$�6$1&+Ë6��YLROt�� 
(67+(5�%2&+216�)$8%(/��YLRORQFHO����������������������,5(1(�9,9$1&2�625,$12��YLROD� 
*21=$/2�3$6725�*Ï0(=��FODULQHW�� 
 
(O� 3UHVLGHQW� L� OD� -XQWD�'LUHFWLYD�� DL[t� FRP� WRWV� HOV� XQLRQHUV�� YROHP�PDQLIHVWDU� OD�
QRVWUD� PpV� VLQFHUD� HQKRUDERQD� D� WRWV� HOV� SUHPLDWV� L� DOV� WUHEDOOV� TXH� SRUWHQ���������
HQGDYDQW��DL[t�FRP�HOV�GHVLWJHP�PROWD�VRUW�HQ�HOV�VHXV�IXWXUV�SURMHFWHV� 
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 (O����GH�PDLJ�GH�������PRULD�D�2QWLQ\HQW��XQ�GHOV�ILOOV�GH�/OtULD�PpV�LOāOXVWUHV��0LJXHO�$VHQVL�0DU�
WtQ������-�������/¶DQ\�SDVVDW��HO�������HV�FRPPHPRUDYD�HO���p�DQLYHUVDUL�G¶HVWD�HIHPqULGH�TXH��GHV�G¶HV�
WHV�OtQLHV��SUHWHQHP�SRVDU�GH�UHOOHX� 

 (O�PHVWUH�$VHQVL� pV� XQD� GH� OHV� ILJXUHV�PpV� LPSRUWDQWV� GH� OD�
QRVWUD�KLVWzULD��1DVTXp�DOOj�SHO����GH� VHWHPEUH�GH������HQ� OD� FDVD�
GH�0LJXHO�*HUyQLPR�$VHQVL� L�&RQFHSFLyQ�0DUWtQ�SHUz��D�FDXVD�GH�
OD�KXPLOLWDW�GH�OD�IDPtOLD��IRX�FULDW�SHU�XQD�JHUPDQD�IDGULQD�GHO�VHX�
SDUH�� VD� WLD� ,QpV�� TXL� O¶HGXFj� HQ� OD� IH� FULVWLDQD� LQJUHVVDQW-OR� DO� VH�
PLQDUL� GH� 9DOqQFLD� RQ� HVWXGLj� ILQV� HO� ������ $O� VHPLQDUL� HVWXGLj�
DPE� JUDQV� P~VLFV� FRP� GRQ� -RVp� )RUQHW� L� DSUHQJXp� O¶KDUPRQLD�� D�
WRFDU� O¶RUJXH�L� V¶LQLFLj�HQ� OD�FRPSRVLFLy��SULQFLSDOPHQW��GH�P~VLFD�
UHOLJLRVD��(Q�DTXHOOV�WHPSV��TXDQ�HUD�HVWXGLDQW�GHO�VHPLQDUL��YLYLD�D�
9DOqQFLD�SHUz�OHV�YDFDQFHV�G¶HVWLX�OHV�SDVVDYD�D�/OtULD�DPE�OD�VHXD�
IDPtOLD�� RQ� VROLD� RUJDQLW]DU� URQGDOOHV� SHU� IHU�P~VLFD�HQ� OHV�QLWV� GH�
URQGD��(O����G¶DJRVW�GH������ OD�GLzFHVL�GH�9LF�FRQYRFj�XQD�RSRVL�
FLy� SHU� D�PHVWUH� GH� FDSHOOD� GH� OD� FDWHGUDO��L�HOV�RSRVLWRU V�IRU HQ�
GRV�� HO� PHVWUH� $VHQVL� TXH� HQ� DTXHOO� PRPHQW� HUD� VHPLQDULVWD�� L� HO�
FDSHOOj�L�RUJDQLVWD�FDWDOj�PRVVpQ�/OXtV�5RPHX��/HV�SURYHV�HV�UHVRO�
JXHUHQ�HQ�IDYRU�GH�5RPHX��0LJXHO�$VHQVL�FRQVLGHUj�TXH�HV� WUDFWD�
YD� G¶XQD� LQMXVWtFLD� L�� FRP� D� FRQVHT�qQFLD�� DEDQGRQj� HOV� HVWXGLV�
HFOHVLjVWLFV� TXH� HVWDYD�FXUVDQW��(O� TXH� VHPEOD�FHUW� pV� TXH�HO� ELVEH�
GH�9LF��HQ�-RVHS�7RUUDV�L�%DJHV��SULQFLSDO�LGHzOHJ�GHO�QDFLRQDOLVPH�
FDWDOj� L� UHVSRQVDEOH� GH� O¶RSRVLFLy�� SRJXp�PHQ\VSUHDU� HO� WDOHQW� GHO�
PHVWUH� $VHQVL� SHU� QR� SURFHGLU� G¶XQD� SORPD� FDWDODQD�� 'HVSUpV� GH�
GHL[DU�HOV�HVWXGLV�UHOLJLRVRV�GHFLGt�GHGLFDU-VH�SOHQDPHQW�D�OD�P~VL�
FD�L��HQ�FRQFUHW��D�OD�FRPSRVLFLy��$OHVKRUHV�XQ�FDSHOOj�GH�9DOqQFLD�

L�SURIHVVRU�GHO� VHPLQDUL��HO� UHFWRU�GH� O¶HVJOpVLD�GH�6DQW�1LFRODX��GRQ�6DOYDGRU�7DODPDQWHV� LQWHUFHGt�DPE�
GRQ�6DOYDGRU�*LQHU��TXH�HUD�HO�P~VLF�GH�PDMRU�SUHVWLJL�D�OD�9DOqQFLD�GHO�PRPHQW�SHUTXq�OL�GRQDUD�FODVVHV� 

 (O�PHVWUH�$VHQVL�KDYLD�HVWDW�YLQFXODW��SHU�WUDGLFLy�IDPLOLDU��D�OD�0~VLFD�9HOOD�GH�OD�TXH�IRX�PHPEUH�
HQ�OD�VHXD�MRYHQWXW��SHUz�GXUDQW�OHV�SULPHULHV�GHO�VHJOH�එඑ��IRX�XQ�GHOV�PDMRUV� LPSXOVRUV�GH� OD� IXVLy�GH�
OHV� GXHV� EDQGHV� ORFDOV�HQ�XQD�LQWHJU DGRU D�EDQGD�DQRPHQDGD�8QLy�0XVLFDO��(VWD �ILWD �KLVWzU LFD��TXH�
HV�YHLp�FXOPLQDGD�HO���G¶RFWXEUH�GH�������YHLp�OD�OOXP�JUjFLHV�D�OD�ILJXUD��HQWUH�PROWHV�DOWUHV��GHO�PHVWUH�
$VHQVL��DWpV�TXH�GHV�GHO�SULQFLSL�SUHQJXp�OD�UHVSRQVDELOLWDW�GH�FRPSRQGUH�HO�UHSHUWRUL�GH�OD�EDQGD��8Q�UH�
SHUWRUL� IRUPDW� SHU� XQ� FDWjOHJ�GH�PDU[HV�GH�SURFHVVy� L� OD�P~VLFD�SHU� D� OHV� FRPSDUVHV� GHO� FDUQHVWROWHV� HQ�
TXq�SDUWLFLSDYD�OD�EDQGD��&DO�GLU�TXH��FRQFUHWDPHQW��HO�1�����G¶HVWH�FDWjOHJ�GH�PDU[HV�� OD�0DU[D� I~QHEUH�
1������FRQWLQXD� LQWHUSUHWDQW-OR� OD�%DQGD�6LPIzQLFD�HQ� O¶DFWXDOLWDW�HQ� OHV�SURFHVVRQV�GH� OD�6HWPDQD�6DQWD�
OOLULDQD�GHV�GH� OD�VHXD�HVWUHQD�HO����G¶DEULO�GH�������8QD�DOWUD�PRVWUD�GH� OD�UHODFLy�TXH�PDQWHQLD�0LJXHO�
$VHQVL� DPE� OD� VRFLHWDW� VyQ� OHV� UHSUHVHQWDFLRQV� TXH� GXJXp� D� WHUPH� MXQW� DO� TXDGUR� DUWtVWLF� GH� OD� 8QLy� HQ�
O¶KLVWzULF�7HDWUH�GHO�'HSzVLW��/D�VDUVXHOD�/D�IHVWD�GH�6DQW�9 LFHQW��������R�HO�EHWOHP�/D�KRUD�GH�OD�UHGHQ�
FLyQ�R� OD�GHUURWD�GH�6DWiQ� �������VyQ�DOJXQV�H[HPSOHV� L�YHUGDGHUHV� MRLHV�GH� O¶DU[LX�PXVLFDO��$OWUDPHQW��
HO�YLQFOH�DPE�OD�&RQIUDULD�GH�OD�0DUH�GH�'pX�GHO�5HPHL�L�GH�OD�66��7ULQLWDW�TXH�OD�8QLy�0XVLFDO�KHUHWj�GH�
OD�0~VLFD� 1RYD�� HQIRUWt� PpV� OHV� UHODFLRQV� DPE� HO� FRPSRVLWRU�� 0LJXHO� $VHQVL� FRPSRQJXp�� SHU� DTXHOOHV�
GDWHV��XQ�7ULVDJL�PDULj�D�WUHV�YHXV�L�RUJXH� �HO�������XQD�0LVVD�HQ�KRQRU�D�OD�0DUH�GH�'pX�GHO�5HPHL�TXH�
O¶RUTXHVWUD�L�HO�FRU�GH�OD�8QLy�0XVLFDO�HVWUHQDUHQ�HQ�OD�IHVWD�G¶DTXHOO�DQ\��L�HO�������XQD�DOWUD�PLVVD�PpV�
VHQ]LOOD�TXH�O¶DQWHULRU�SHU�DO�FRU�GH�OD�8QLy� 

 /D�UHODFLy�TXH�HO�FRPSRVLWRU� OOLULj�PDQWHQLD�DPE�OD�8QLy�HUD�FDGD�YHJDGD�PpV�IRUWD� L�HO�������GHV�
SUpV�GH� OD�GLPLVVLy�GHO�GLUHFWRU�GH� OD�EDQGD�GRQ�)UDQFLVFR�GH�3DXOD�9LYHV�+HUQiQGH]�� OD�-XQWD�'LUHFWLYD�
QRPHQj�0LJXHO�$VHQVL�GLUHFWRU�GH� OD� EDQGD��FjUUHF�TXH�RFXSj�ILQV�HO�������'XUDQW�HVWH�SHUtRGH�HV�QRPH�
QDUHQ�GRV�GLUHFWRUV�VXEVWLWXWV�TXH�WUHEDOODUHQ�GH�PDQHUD�LQWHULQD�SHU�QR�SDUDOLW]DU�HO�TXHIHU�PXVLFDO�HQ�OHV�
SRVVLEOHV�DEVqQFLHV�GHO�PHVWUH��WHQLQW�HQ�FRPSWH�TXH�OD�VHXD�ODERU�FRP�D�FRPSRVLWRU�HUD�FDGD�YHJDGD�PD�
MRU� L�KDYLD�HVWUHQDW� VDUVXHOHV�FRP�/D�KHUHQFLD�URMD� ��������(O�SHFDGR�YHQLDO� �������R�(O�PDWDGRU� �������
DOV�WHDWUHV�PpV�SUHVWLJLRVRV�GH�0DGULG��0LJXHO�$VHQVL�V¶KDYLD�FRQYHUWLW�HQ�HO�Pj[LP�UHVSRQVDEOH�DUWtVWLF�
GH�OD�8QLy�L��VHJXLQW�DPE�HO�SURSzVLW�GH�SDUWLFLSDU�SHU�SULPHUD� YHJDGD�DO�&HUWDPHQ�GH�%DQGHV�GH�0~VLFD�
GH� 9DOqQFLD��HOO�PDWHL[� W U Lj �/ HV�eULQQ\HV�GH�- XOHV�0DVVHQHW �FRP�D �REU D� OOLXU H�� L�V¶HQFDUUHJj�GH�SUH�
SDUDU� OD�EDQGD�SHU�DO�FRQFXUV��)LQDOPHQW��SHU�PRWLXV� ODERUDOV��KDJXp�GH�GLULJLU� OD�EDQGD�HO� VHQ\RU�9LYHV��
/D�8QLy�WDPEp�LQWHUSUHWj�/HV�FDQoRQV�SHU�DO�SREOH��XQD�FRPSRVLFLy�G¶$VHQVL�DGDSWDGD�D�WHPSR�GH�SDVGR�
EOH�� L�REWLQJXp�HO� �U� SUHPL�GH� OD� ��� FDWHJRULD��(O� ������ OD�8QLy�0XVLFDO�� DJUDLQW� WRWV� HOV� VHXV� VHUYLFLV� HQ�
IDYRU�GH�OD�EDQGD��HO�QRPHQj�6RFL�L�'LUHFWRU�G¶+RQRU� 
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 'XUDQW� HVWD� HWDSD�0LJXHO�$VHQVL� URPDQJXp�D�9DOqQFLD� YLYLQW� DO� FDUUHU�
GHO�3RUWDO�GH� OD�9DOOGLJQD� L� HVWUHQDQW� QRPEURVHV� REUHV� DO�7HDWUH�6HUUDQR�� HO�
7HDWUH� GH�5XVVDID� R� HO�7HDWUH�5HJ�HV�� )RX� DOHVKRUHV� TXDQ� FRPHQoj� OD� VHXD�
UHODFLy�DPE� OD�6RFLHWDW� G¶DPDGRUV�GH� OHV� JOzULHV� YDOHQFLDQHV�/R�5DW�3HQDW��
HQWLWDW� TXH� V¶KDYLD� IXQGDW� HO� MXOLRO� GH������ FRP�D� UHVXOWDW� GH� OD�5HQDL[HQoD�
YDOHQFLDQD� L� GH� OD� TXH� DUULEDULD� D� VHU� YLFHSUHVLGHQW�� MD� TXH� EHQ� SURPSWH� HV�
PRVWUj� SDUWLGDUL� G¶XQ� YDOHQFLDQLVPH� GH� FDUjFWHU� UHJLRQDOLVWD�� FRP� PROWHV�
SHUVRQDOLWDWV�GHO�PRPHQW��)UXLW�GHO�VHX�PDWULPRQL�DPE�O¶DOJHPHVLQHQFD�$P�
SDUR�1DYDUUR�3XHUWDV��O¶DQ\������QDL[LD�OD�VHXD�ILOOD�VRU�,QpV�$VHQVL�1DYDUUR�
TXL�HQV�KD�IDFLOLWDW�PROWHV�GH�OHV�GDGHV�TXH�UHODWHP��(QWUH������L������IRUPj�
SDUW� GH� O¶RUJDQLW]DFLy� L� GHO� MXUDW� GHOV� -RFV� )ORUDOV� GH� OD� &LXWDW� L� 5HJQH� GH�
9DOqQFLD�� $VHQVL� V¶KDYLD� FRQYHUWLW� HQ� XQD� GH� OHV� SHUVRQDOLWDWV� YDOHQFLDQHV�
PpV�SRSXODUV�L�HV�UHODFLRQDYD�DPE�SHUVRQDWJHV�FRP�0D[LPLOLj�7KRXV�2UWV�R�
)DXVW� +HUQiQGH]-&DVDMXDQD�� DPE� HOV� TXL� FROāODERUj� HQ� PXOWLWXG� G¶REUHV��
/HRSROGR�0DJHQWL��(GXDUGR�/ySH]-&KDYDUUL�0DUFR��R�HO�PHVWUH�-RVp�6HUUDQR�
DPE�TXL�HVWDEOt�XQD�SURIXQGD�UHODFLy�G¶DPLVWDW��(O�YDOHQFLDQLVPH�TXH�XIDQD�
PHQW�PDQLIHVWDYD� HO�PHVWUH�$VHQVL� QR� HV� TXHGDYD� QRPpV� DOV� FHUFOHV� VRFLDOV�

UDWSHQDWLVWHV�R�GHO�&HQWUH�GH�&XOWXUD�9DOHQFLDQD��VLQy�TXH�IRX�O¶HOHPHQW�PpV�VLQJXODU�G¶XQD�JUDQ�TXDQWL�
WDW�G¶REUHV�TXH�V¶HVWUHQDUHQ�D�9DOqQFLD�FDS�DOV�DQ\V�YLQW�L�TXH�SHUWDQ\LHQ�D�XQD�WLSRORJLD�GH�WHDWUH�FRVWX�
PLVWD�FRP�pV�OD�WULORJLD�GH�UHYLVWHV�$ �OD�YRUD�GHO�ULX��PDUH����� ���£0¶KH�GHL[DW�OHV�HVSDUGHQ\HV�� L�0DUH�QR�
OL�KX�GLJD�DO�SDUH��D �PpV�G¶DOWUHV� WtWROV�FRP�(O� IDOOHUR�PDFKRU��R�/D� IHVWD�GH�6DQW�'RQtV�� L� � WDPEp��HQ�HO�
JqQHUH�VLPIzQLF��/D�GDQVD�GH�; jWLYD��%UXL[HV�HQ� O¶KRUWD��/D�HQWUDGD�GHO� UH\�GRQ�-DLPH�HQ�9DOHQFLD�R�OD �
6XLWH�OOHYDQWLQD��HQWUH�DOWUHV� 
 &DO�GHVWDFDU��D�PpV��HO� JqQHUH�GHO� WHDWUH� UHOLJLyV��XQD�YHVVDQW�GHO�WHDWUH�OtULF�DPE�WHPjWLFD�UHOLJLRVD��
$�HVWH�JqQHUH�SHUWDQ\HQ��HQWUH�DOWUHV��HOV�SRSXODUV�EHWOHPV�L�OHV�UHSUHVHQWDFLRQV�GH�OD�3DVVLy�GH�-HVXFULVW�
WDQW� SRSXODUV� D� /OtULD� TXH� V¶HVFHQLILFDYHQ� GXUDQW� OHV� IHVWHV� GH� 1DGDO� L� OD� 6HWPDQD� 6DQWD�� XQ� FRQMXQW�
G¶REUHV�HVFULWHV� WRWHV� DPE�FROāODERUDFLy�GH�9LFHQWH�1LFRODX�%DODJXHU� FRP�DXWRU� GHO� OOLEUHW��6DOYDWRU��(O�
5H\�GH�-XGi��(Q�WLHPSRV�GH�+HURGHV�5H\�R�£0DUH�GHOV�'HVDPSDUDWV���VyQ�DOJXQV�GHOV�WtWROV�G¶HVWH�JqQHUH�
GHVWDFDQW�HO�EHWOHP�/D�KRUD�GH�OD�UHGHQFLyQ�R�/D�GHUURWD�GH�6DWiQ��HVWUHQDW�SHO�TXDGUR�DUWtVWLF�GH� OD�8QLy�
HO�������SHU� VHU� OD�SULPHUD�FRPSRVLFLy�G¶HVWH� WLSXV��0XVLFDOPHQW ��0LJXHO�$VHQVL�IRX�XQ�FRPSRVLWRU �
PROW�SUROtILF�HQ�WRWV�HOV�JqQHUHV��P~VLFD�VLPIzQLFD�SHU�D�EDQGD�L�RUTXHVWUD��P~VLFD�GH�FDPEUD��WHDWUH�OtULF��
P~VLFD�UHOLJLRVD��FDQoRQV�SRSXODUV��HWF���L�OD�VHXD�REUD�SUHVHQWD�LQIOXqQFLHV�GH�FRPSRVLWRUV�GHO�5RPDQWL�
FLVPH�PpV�LQQRYDGRU�FRP�5LFKDUG�:DJQHU��DPE�O¶~V�GH�O¶KDUPRQLD�FURPjWLFD�HQ�EXVFD�GHO�GUDPDWLVPH�R�
)UDQ]�/LV]W��DPE�HO� VHX�SRHPD�VLPIzQLF�TXH�HO�PHVWUH�$VHQVL�KHUHWj�GH� O¶REUD�GH�6DOYDGRU�*LQHU��(O� UH�
JLRQDOLVPH�YDOHQFLj� DPE� O¶HVWXGL� GHO� IRONORUH�SHUPHWHQ� UHODFLRQDU-OR�� WDPEp�� DPE� O¶REUD�GH�FRPSRVLWRUV�
QDFLRQDOLVWHV�SHUz�PpV�SHU�OD�WHPjWLFD�GH�OHV�REUHV�WHDWUDOV�TXH�SHU�O¶HVWLO�GH�OD�VHXD�P~VLFD� 

 /D� UHODFLy�GHO�PHVWUH�$VHQVL� DPE� � OD�8QLy�HV�PDQWLJXp�GXUDQW� WRWD� OD�
VHXD�YLGD��HO�������HQ�OD�SURFHVVy�GHO�'LMRXV�6DQW�OD�EDQGD�HVWUHQj�OD�PDU[D�
I~QHEUH�'LPDV�L�HO�������0LJXHO�$VHQVL�HQ�DJUDwPHQW�D�OD�8QLy��OL�IHX�HQWUH�
JD�GH� OD�SDUWLWXUD�DXWzJUDID�GHO�VHX�SRHPD�VLPIzQLF�%UXL[HV�HQ� O¶KRUWD��TXH�
WDQWHV�YHJDGHV�KD� LQWHUSUHWDW� OD�%DQGD�6LPIzQLFD� ILQV� O¶DFWXDOLWDW��(Q� O¶~OWL�
PD� SDUW� GH� OD� VHXD� YLGD� 0LJXHO� $VHQVL� HVWLJXp� DO� FDSGDYDQW� GH� OD� %DQGD�
G¶2QWLQ\HQW��FRQFUHWDPHQW��GHVSUpV�G¶XQ�FRQFHUW�DPE�OD�EDQGD�RQWLQ\HQWLQD�
HO�GLD����GH�PDLJ�GH�������HPPDODOWt�JUHXPHQW�L�FRP�D�FRQVHT�qQFLD�G¶XQD�
FRPSOLFDGD� LQIHFFLy� UHVSLUDWzULD�� PRUt� HQ� OD� GLWD� ORFDOLWDW�� 'HVSUpV� GH� OD�
VHXD�PRUW��QRPEURVHV�LQVWLWXFLRQV�OL�UHWHUHQ�JUDQV�KRPHQDWJHV�D�OD�VHXD�H[L�
WRVD�WUDMHFWzULD�PXVLFDO��(O����G¶DEULO�GH�������HQ�FRPPHPRUDFLy�GHO�FHQWH�
QDUL�GH�OD�HWDSD�GH�0LJXHO�$VHQVL�FRP�D�GLUHFWRU�GH�OD�EDQGD��OD�8QLy�0XVL�
FDO�GH�/OtULD�OL�GHGLFDYD�XQ�KRPHQDWJH�DPE�XQ�FRQFHUW�GH�OD�%DQGD�6LPIzQL�
FD�����DQ\V�GHVSUpV�GH� OD� VHXD�PRUW� FDO� UHFRUGDU� OD�P~VLFD� L� OD� ILJXUD�G¶XQ�
GHOV� OOLULDQV�PpV�JUDQV� L�XQ�GHOV�P~VLFV�PpV� LPSRUWDQWV�GH� OD�8QLy��8Q�
FRPSRVLWRU� TXH� DFRQVHJXt� HVFULXUH� VREUH�SHQWDJUDPHV�DOJXQHV�GH� OHV�PHOR�

GLHV�PpV�SUHFLRVHV�TXH�HQDPRUDUHQ�O¶RwW�GHOV�HVSDQ\ROV�GH�OD�SULPHUD�PLWDW�GHO�VHJOH�එඑ�� 
&DUORV��0LJXHO��3DVFXDO��*yUUL]� 
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 'XUDQW� O 
DQ\������HQV�KDQ�GHL[DW� WUHV�JUDQV�XQLRQHUV�TXH�KDQ�GHGLFDW� WRWD� OD� VHXD�YLGD�D� OD�
8QLy�0XVLFDO��0LJXHO�3RUWD�/R]DQR���0DQXHO�&DQWy�3ODQDV�L�0LJXHO�*RUUHD�*DUULJXHV��&DGDVF~��
GHV�GHO�VHX�FRPSURPtV�L�WUHEDOO��KDQ�OOXLWDW�SHU�HQJUDQGLU�OD�QRVWUD�HVWLPDGD�VRFLHWDW�  
 
 0LJXHO� 3RUWD� /R]DQR� HQV�GHL[j�HO���G
DJRVW�GHVSUpV�GH�WRWD�XQD�YLGD�FRP�D�P~VLF�
GH�OD�%DQGD�6LPIzQLFD�L����DQ\V�IHQW-VH�FjUUHF�GH�OD�GLUHFFLy�GH� OD�%DQGD�-XYHQLO��0~VLF�IRUPDW�
GHV�GHOV�VHXV�LQLFLV�HQ�HVWD�6RFLHWDW�XQLRQHUD��0LJXHO�KD�VLJXW�GHOV�TXL�VHPSUH�V
KD�EROFDW�DPE�OD�
VHXD�EHQYROJXGD�8QLy�L�OL�KD�GRQDW�HO�PLOORU�GH�OD�VHXD�SHUVRQD�L�GH�OD�VHXD�SURIHVVLRQDOLWDW�FRP�
D�H[FHOāOHQW�P~VLF�L�PHVWUH��$�PpV��KD�VLJXW�XQ�GHOV�P~VLFV�TXH�KD�WLQJXW�XQD�JUDQ�HVWLPD�SHU� OD�
8QLy�� ,QFOzV�HQ�HOV�PRPHQWV�GH�GLILFXOWDW�� VHPSUH�KD�HVWDW�DO�FRVWDW�GH�OD�VHXD�YROJXGD�6RFLHWDW��
³/D�8QLy��SHU�GDPXQW�GH�WRW´�HUD�XQD�GH�OHV��VHXHV�IUDVHV�IDYRULWHV� 
 
 0DQXHO� &DQWy� 3ODQDV� HQV�GHL[j�HO����GH�VHWHPEUH�L�SURFHGLD�G
XQD�GH�OHV�IDPtOLHV�
PpV�YLQFXODGHV�D�HVWD�6RFLHWDW��1R�GHEDGHV�HO�VHX�SDUH�MD�IRX�SUHVLGHQW�GH�OD�8QLy��3HU�HL[H�PR�
WLX� GHV� GH� [LTXHW� MD� YLVTXp� HQ� OD� OODU� IDPLOLDU� O 
HVWLPD�SHU� OD�P~VLFD� L� SHU� OD�8QLy�� 3HU� DL[z� GX�
UDQW� WRWD� OD� VHXD� YLGD� KD� VLJXW� XQ� HQWXVLDVWD� FROāODERUDGRU� GH� OD� QRVWUD� VRFLHWDW� L� VHPSUH� HVWDYD�
GLVSRVDW�D�FROāODERUDU�HQ�WRW�DOOz�TXH�VH�OL�GHPDQDUD�L�D�JHVWLRQDU�DPE�HILFjFLD�WRWV�HOV�DVVXPSWHV�
TXH�VH�OL�HQFRPDQDYHQ��$�PpV�IRX�PROW�ERQ�DPLF�GHV�GH�OD�MRYHQWXW�G
$QWRQL�5RV�0DUEj��HO�TXDO�
PDQWp�XQD�UHODFLy�PXVLFDO�L�G
DPLVWDW�GH�WRWD�XQD�YLGD�DPE�OD�8QLy���  
 

 0LJXHO� *RUUHD� *DUULJXHV��P~VLF�L�GLUHFWRU���HQV�GHL[j�HO����GH�QRYHPEUH�L�WDP�
Ep� SURFHGLD� G
XQD� GH� OHV� JUDQV� IDPtOLHV�PROW� YLQFXODGD� D� OD� QRVWUD� 6RFLHWDW��'H� IHW�� HO� VHX� SDUH�
WDPEp� IRX�SUHVLGHQW�GH� OD�8QLy��/D� VHXD� OODUJD� YLGD�KD� VLJXW� WHVWLPRQL�GH� OD� KLVWzULD� GH� OD�8QLy�
GXUDQW�JUDQ�SDUW�GHO� VHJOH�;;��'H�EHQ�[LTXHW� MD� LQJUHVVj� FRP�D�PHPEUH�GH� OD�%DQGD� L�GXUDQW� OD�
GqFDGD�GHOV����IRX�HO�GLUHFWRU�GHO�4XDGUH�$UWtVWLF�GH� OD�8QLy��GLULJLQW�HO� FRU� L�P~VLFV�TXH� LQWHU�
SUHWDYHQ� OHV� LQQXPHUDEOHV� VDUVXHOHV�� 7DPEp� YD� HQFDUUHJDU-VH� GH� OD� GLUHFFLy� GH� OD� QRVWUD� %DQGD�
6LPIzQLFD�HQ�DOJXQHV�HWDSHV�L�HQ������IRX�HO�SULPHU�GLUHFWRU�GH�O
DFWXDO�&RU�6RFLDO�  
 
 0LJXHO�3RUWD��0DQXHO�&DQWy� L�0LJXHO�*RUUHD� MD� IRUPHQ�SDUW� GH� OD�KLVWzULD�PXVLFDO� L� VRFLDO�
G
HVWD�FHQWHQjULD�VRFLHWDW��3HUz�HOV�VHXV�UHFRUGV�� OHV�VHXHV�YLYqQFLHV�� HO�VDEHU�PXVLFDO� L� O
DPLVWDW�
VHUDQ� GLItFLOV� G
HVERUUDU� HQ� OD� PHPzULD� FROāOHFWLYD� GH� WRWHV� OHV� XQLRQHUHV� L� XQLRQHUV�� /D� YRVWUD�
HVWLPD�SHU� OD�8QLy�FRQWLQXDUj�VHQW�XQ� UHIHUHQW�SHU�D� WRWV�QRVDOWUHV��3HU�DL[z�VHPSUH�HVWDUHX�SUH�
VHQWV�HQ�HO�QRVWUH�UHFRUG� 
 
'HVFDQVHQ�HQ�SDX�������������������������������������� 
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'LXPHQJH�����PDUo��&RQFHU W�GH�O
2UTXHVWUD�-RYH��P~VLFD�GHO�FODVVLFLVPH���'LUHFWRU �3DVFXDO�&DEDQHV���$O�
7HDWUH��������K����� 
 

'LVVDEWH�����PDUo��&RQFHU W�GH�OD�%DQGD�6LPIzQLFD��'LUHFWRU �3DEOR�0DUTXpV��$O�7HDWUH�����K� 
 

���DO����PDUo��DXGLFLRQV�GHOV�DOXPQHV�GH�O
(VFROD�G
(GXFDQGV 
 

'LVVDEWH�����PDUo��WUREDGD�GHOV�DOXPQHV�GH�O
(VFROD�GH�3HUIHFFLRQDPHQW��� 
 

'LXPHQJH�����GH�PDUo��&RQFHU W�GH�O
2UTXHVWUD�6LPIzQLFD��'LUHFWRU �LQYLWDW�-RVp�0LJXHO�5RGLOOD��&ODXVXUD�
GHO�SUHROtPSLF�G
KDQGERO�IHPHQt�TXH�VH�FHOHEUDUj�D�/OtULD��2UJDQLW]DW�HQ�FROāODERUDFLy�DPE�O
$MXQWDPHQW�GH�/Ot�
ULD��$O�7HDWUH��������K� 
 

'LVVDEWH�����DEULO��&RQFHU W�GH�OD�%DQGD�6LPIzQLFD��'LUHFWRU �3DEOR�0DUTXpV��$O�7HDWUH��� 
 

'LXPHQJH�����DEULO� &RQFHUW�GH�OD�%DQGD�-XYHQLO��'LUHFWRU�(VWHEDQ�(VSLQRVD��$O�7HDWUH�����K� 
 

'LPHFUHV�� ��� DEULO��&RQFHU W�2UTXHVWUD�-RYH��0~VLFD�HQ�YDOHQFLj�DPE�FDQWDXWRUV�ORFDOV��'LUHFWRU �3DVFXDO�
&DEDQHV��2UJDQLW]DW�HQ�FROāODERUDFLy�DPE�O
$MXQWDPHQW� 
 

'LVVDEWH�����DEULO��WUREDGD�GHOV�DOXPQHV�GH�O
(VFROD�GH�3HUIHFFLRQDPHQW� 
 

'LVVDEWH����PDLJ��&DIp-&RQFHUW�DPE�HOV�JUXSV�GH�FDPEUD�GH�OD�%DQGD�6LPIzQLFD��'LUHFWRU�3DEOR�0DUTXpV��7HU�
W~OLD�L�SUHVHQWDFLy��1LHYHV�3DVFXDO��FDWHGUjWLFD�GH�0XVLFRORJLD�GHO�&RQVHUYDWRUL�6XSHULRU�GH�9DOqQFLD��$O�7HDWUH��
��ā���K����� 
 

'LVVDEWH�����GH�PDLJ��9,,,�&RQFXUV�-zYHQV�,QWqUSUHWV�8QLy�0XVLFDO� 
 

���DO� ���GH�PDLJ��0DVWHUFODVV�GH�GLUHFFLy�DOV�ORFDOV�GH�OD�8QLy�RUJDQLW]DGD�SHO�QRVWUH�EHQYROJXW��GLUHFWRU �
XQLRQHU��-RVp�0LJXHO�5RGLOOD� 
 

'LVVDEWH�����PDLJ��WUREDGD�GHOV�DOXPQHV�GH�O
(VFROD�GH�3HUIHFFLRQDPHQW� 
 

0DLJ��&RQFHU W�GHO�&RU �6RFLDO�DPE�OD�%DQGD�8'3�GH�/OtU LD��'LUHFWRUD�9LYLDQ�*XWLpU UH]��$O�7HDWUH�� 
 

'LXPHQJH�����MXQ\��&RQFHU W�GHO�&RU �6RFLDO�SDWURFLQDW�SHU �OD�)(&2&29$��'LUHFWRUD�9LYLDQ�*XWLpU UH]��$O�
7HDWUH��� 
 

���DO����GH�MXQ\��DXGLFLRQV�GHOV�DOXPQHV�GH�O
(VFROD�G
(GXFDQGV� 
 

'LMRXV�� ��� MXQ\��&RQFHU W�GHO�&RU �6RFLDO�HQ�FROāODERUDFLy�DPE�O
(VFROD�G
$GXOWV��'LUHFWRUD�9LYLDQ�*XWLp�
UUH]��$O�3DYHOOy�GH�%jVTXHW� 
 

'LVVDEWH�����MXQ\��WUREDGD�GHOV�DOXPQHV�GH�O
(VFROD�GH�3HUIHFFLRQDPHQW� 
 

'LPDUWV�����MXQ\��DXGLFLy��ILQDO�&RQMXQWV�L�&RU �DOXPQHV�GH�O
(VFROD�G
(GXFDQGV� 
 

'LMRXV�����MXQ\��&RQFHU W�GH�FORHQGD�GH�FXUV�GHO�&RU �6RFLDO��'LUHFWRUD�9LYLDQ�*XWLHU UH]��$O�7HDWUH��� 
 

'LVVDEWH����MXOLRO��&RQFHU W�2UTXHVWUD�-RYH��&RPPHPRUDFLy�GHO����������DQ\V�GHO�QDL[HPHQW�GH�%HHWKRYHQ��
'LUHFWRU�3DVFXDO�&DEDQHV��$O�7HDWUH�� 
� 
'LVVDEWH����� MXOLRO� &RQFHUW�D�OD�IUHVFD�GH�OD�%DQGD�-XYHQLO��'LUHFWRU�(VWHEDQ�(VSLQRVD��$�OD�IDoDQD�GH�OD�8QLy�
GHO�FDUUHU�6DQW�9LFHQW��D�OHV����K�� 
 

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

'LVVDEWH�����MXOLRO��&RQFHU W�GH�FORHQGD�GH�OD�&ROOD�3DVWUDQD�GH�7DEDO�L�'ROoDLQD�HQ�OD�;�4XLQ]HQD�0XVLFDO�
³0DQXHO�(QJXtGDQRV´� 
 

'LVVDEWH�����MXOLRO��&RQFHU W�G
HVWLX�GH�O
2UTXHVWUD�6LPIzQLFD��'LUHFWRU �3DVFXDO�&DEDQHV��$O�7HDWUH� 
 

-XOLRO��&RQFHU W�G
HVWLX�GH�OD�%DQGD�6LPIzQLFD��'LUHFWRU �3DEOR�0DUTXpV��$O�7HDWUH��� 
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4XDQ�OD�VLWXDFLy�GH�OD�SDQGqPLD�PLOORUH�UHREULUHP�OD�VDOD� 
$QLPD
W� L� WRUQD� D� GLVIUXWDU� GH� OD�PjJLD� GH� OD� JUDQ� SDQWDOOD� SURS� GH� FDVD�� DPE� SUHXV� SRSXODUV�� XQ�������
H[FHOāOHQW�HTXLS�GH�VR�L�VREUHWRW�DPE�OD�Pj[LPD�VHJXUHWDW�SHU�D�WRWV�� 
&RQVXOWD�OD�SURJUDPDFLy�HQ�OD�SjJLQD�ZHE��ZZZ�FLQHODXQLR�FRP�L�WDPEp�D�WUDYpV�GH�IDFHIRRN� 
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El compromís i el treball de la Unió durant la pandèmia 
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