
��

�����������������;������

(&2120,$�021',$/Ă�Ì1�$/�75(,/($�$1
,�5Ă=%2)'�/�35,08,܇�),0)'�3$1)'

&ULVWLDQ�%Ă+1Ă5($18

$QXO������D�vQVHPQDW�VIkU܈LWXO�WRW�PDL�DSURSLDW�DO�XQHL�FUL]H�FH�D�
PDUFDW�YLD܊D�GH�]L�FX�]L�D�RDPHQLORU�vQ�XOWLPLL�WUHL�DQL�± SDQGHPLD�GH�
&RYLG����± �L�PDL�JUDYH܈�L�vQFHSXWXO�DOWHLD��FX�HIHFWH�OD�IHO�GH�VDX�SRDWH܈
SH�SODQ�HXURSHDQ܈�L�PRQGLDO�± Uă]ERLXO�GH�DJUHVLXQH�DO�5XVLHL�vPSRWULYD�
8FUDLQHL�� ,PSDFWXO� SDQGHPLHL� HUD� vQFă� UHVLP܊LW� vQ� vQWUHDJD� OXPH��
YXOQHUDELOLWă܊LOH� �L܈ ULVFXULOH� OD� DGUHVD� VRFLHWă܊LL� �L܈ HFRQRPLHL� ILLQG�
DJUDYDWH� �L܈ PDL� PXOW� GH� FRQIOLFWXO� GHFODQ܈DW GH� SUH܈HGLQWHOH� UXV��
9ODGLPLU� 3XWLQ�� vQ� ��� IHEUXDULH� ������ 1RXD� FUL]ă� �L܈ WHQVLXQLOH�
JHRSROLWLFH�vQ�FUH܈WHUH�DX�SHUWXUEDW�SLH܊HOH�HQHUJHWLFH܈�L�DOLPHQWDUH��FX�
HIHFWH� LPHGLDWH� DVXSUD� �ăULORU܊ HXURSHQH� �LQVHFXULWDWH� HQHUJHWLFă�� �L܈ D�
FHORU� vQ� FXUV� GH�GH]YROWDUH�GLQ�$IULFD� �L܈ UHJLXQHD� DUDEă� �LQVHFXULWDWH�
DOLPHQWDUă��� DX� FUHVFXW� SUH܊XULOH� �L܈ LQIOD܊LD FX� LPSDFW� DVXSUD� FRVWXOXL�
YLH܊LL� D� PLOLRDQH� GH� RDPHQL� �VăUăFLH��� DX� VSRULW� SUHVLXQLOH� ILVFDOH��
GHILFLWHOH� EXJHWDUH� �L܈ GDWRULLOH� SXEOLFH� ��L܈ QX� vQ� XOWLPXO� UkQG�� DX�
DFFHQWXDW�SUREOHPHOH�FOLPDWLFH��&RPHU܊XO�JOREDO�D�DYXW��GH�DVHPHQHD��
GH�VXIHULW�DWkW�GLQ�FDX]D�UHGXFHULL�FHUHULL�GH�EXQXUL�GH�ODUJ�FRQVXP܈�L�D�
SUREOHPHORU� SHUVLVWHQWH� SH� ODQ܊XULOH� GH� DSURYL]LRQDUH�� FkW� �L܈ D�
WHQVLXQLORU�FRPHUFLDOH�QHUH]ROYDWH�GLQWUH�68$܈�L�&KLQD��FDUH�FRQWLQXă�
Vă�IUDJPHQWH]H�SLD܊D܈��L�VH�DIOă�vQWU�XQ�SURFHV�DFFHOHUDW�GH�UHFRQILJXUDUH�
D�PRGHOHORU�FRPHUFLDOH�

3H� DFHVW� IXQGDO�� HFRQRPLD� PRQGLDOă� D� vQUHJLVWUDW� R� VOăELUH� D�
ULWPXOXL� GH� H[SDQVLXQH� SH� SDUFXUVXO� DQXOXL� WUHFXW�� UDWD� GH� FUH܈WHUH�
UHGXFkQGX�VH�GH�OD������vQ������OD�FLUFD����vQ����� �81�����D������
'H܈L�UHVWULF܊LLOH�OHJDWH�GH�&RYLG����DX�IRVW�ULGLFDWH�vQ�PDMRULWDWHD܊�ăULORU��
FHHD� FH� D� UHGUHVDW� FHUHUHD� LQWHUQă�� LQIOD܊LD� JDORSDQWă� D� GLPLQXDW�
FKHOWXLHOLOH�JRVSRGăULLORU܈�L�DOH�FRPSDQLLORU��&RQIOLFWXO�UXVR�XFUDLQHDQ�
D� DGkQFLW� SUREOHPHOH� H[LVWHQWH� �L܈ D� REOLJDW� IDFWRULL� GH� GHFL]LH�
JXYHUQDPHQWDOL�Vă�FDOLEUH]H�SROLWLFLOH�PDFURHFRQRPLFH�SHQWUX�D�DVLJXUD�
XQ�HFKLOLEUX�vQWUH�VWLPXODUHD�SURGXF܊LHL �LHL��$WkW܊L�ÄvPEOkQ]LUHD´�LQIOD܈
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HFRQRPLLOH�GH]YROWDWH��FkW܈�L�FHOH�HPHUJHQWH�VDX�vQ�FXUV�GH�GH]YROWDUH
V�DX�FRQIUXQWDW�vQ�DQXO�FH�D�WUHFXW�FX�R�vQFHWLQLUH�D�DFWLYLWă܊LL�HFRQRPLFH��
LDU�� SHQWUX� DQXO� ������ VH� SURILOHD]ă� XQHOH� ULVFXUL� GH� UHFHVLXQH� �ILJXUD�
QU�����

ÌQ� ������ �ăULOH܊ GH]YROWDWH� V�DX� FRQIUXQWDW� FX� FUH܈WHUHD� UDSLGă� D�
LQIOD܊LHL� �L܈ FRQGL܊LL� ILQDQFLDUH� PDL� VWULFWH�� R� FUL]ă� HQHUJHWLFă� IăUă�
SUHFHGHQW�vQ�(XURSD܈�L�GHILFLW�GH�IRU܊ă�GH�PXQFă�vQ�DQXPLWH�VHFWRDUH��ÌQ�
68$��FRQVXPXO�D�VFă]XW�DYkQG�vQ�YHGHUH�PDMRUDUHD�UDWHORU�GREkQ]LORU�
�vQ�VSHFLDO�D�FHORU�LSRWHFDUH���UHGXFHUHD�YHQLWXULORU�UHDOH܈�L�GLPLQXDUHD�
DFWLYHORU� QHWH� DOH� JRVSRGăULLORU�� 6WDUHD� HFRQRPLHL� HXURSHQH� V�D�
GHWHULRUDW� EUXVF� RGDWă� FX� GHFODQ܈DUHD� Uă]ERLXOXL� GLQ� 8FUDLQD� �L܈ D�
HIHFWHORU� XOWHULRDUH�� UHVLP܊LWH� VXE� IRUPD� vQWUHUXSHULORU� SH� ODQ܊XO� GH�
DSURYL]LRQDUH� FX� SHWURO� �L܈ JD]H� �L܈ D� FRVWXULORU� ULGLFDWH� DOH� HQHUJLHL��
LQIOD܊LHL�vQ�FUH܈WHUH܈�L�vQăVSULULL�FRQGL܊LLORU�ILQDQFLDUH�

)LJXUD�QU���� 5DWD�GH�FUH܈WHUH�D�HFRQRPLLORU�68$��8(��&KLQD��5XVLD�
��������������L�D�FHOHL�PRQGLDOH��vQ�SHULRDGD܈ �,0)������

3URFHVXO�GH�UHGUHVDUH�D�HFRQRPLLORU�HPHUJHQWH܈�L�FHORU�vQ�FXUV�GH�
GH]YROWDUH�SH�SDUFXUVXO�DQXOXL�WUHFXW�D�IRVW�GHVWXO�GH�IUDJLO��FHHD�FH�D�
GXV� OD� R� HURGDUH� FRQWLQXă� D� VWDQGDUGHORU� GH� YLD܊ă� SH� IRQGXO� VSRULULL�
SUHVLXQLORU�LQIOD܊LRQLVWH܈�L�D�GDWRULLORU��D�UHGXFHULL�VSULMLQXOXL�PRQHWDU܈�L�
ILVFDO܈�L�D�VOăELULL�SR]L܊LLORU�H[WHUQH��&KLQD�D�vQUHJLVWUDW�R�SHUIRUPDQ܊ă�
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HFRQRPLFă�PDL�VODEă�GHFkW�VH�D܈WHSWD��SH�IRQGXO�UHVWULF܊LLORU�OHJDWH�GH�
&RYLG���� �L܈ D� SUREOHPHORU� SHUVLVWHQWH� GH� SH� SLD܊D� LPRELOLDUă��
5HGHVFKLGHUHD� GLILFLOă� D� HFRQRPLHL� OD� VIkU܈LWXO� DQXOXL� ������ FkQG�
JXYHUQXO� D� UHQXQ܊DW� OD� SROLWLFD� ]HUR�&RYLG� �L܈ D� UHOD[DW� FRQGL܊LLOH�
PRQHWDUH܈�L�ILVFDOH��D�GDW�XQ�LPSXOV��GDU�FUH܈WHUHD�YD�FRQWLQXD�Vă�UăPkQă�
VXE�UDWD�GH�GLQDLQWH�GH�SDQGHPLH��&RQWUDF܊LD�HFRQRPLHL�5XVLHL�D�IRVW�
PDL�PLFă�GHFkW�VH�HVWLPDVH�LQL܊LDO�FD�XUPDUH�D�XQXL�H[FHGHQW�GH�FRQW�
FXUHQW�VHPQLILFDWLY��VWDELOLWă܊LL�VHFWRUXOXL�EDQFDU܈�L�UHOD[ăULL�WUHSWDWH�D�
SROLWLFLL�PRQHWDUH�

3UHPLVD�GH�OD�FDUH�SRUQLP�vQ�DQDOL]D�QRDVWUă�HVWH�Fă�SURFHVXO�GH�
UHGUHVDUH� D� HFRQRPLHL� PRQGLDOH� YD� FRQWLQXD� Vă� ILH� SHUWXUEDW� ЮL� vQ�
SHULRDGD�XUPăWRDUH��Uă]ERLXO�UXVR�XFUDLQHDQ�vQORFXLQG�SDQGHPLD�GH�
&RYLG����FD�SULQFLSDO�IDFWRU�GH�VWUHV��3H�ED]D�SULQFLSDOLORU�LQGLFDWRUL�
PDFURHFRQRPLFL� SXEOLFDаL� GH� DXWRULWăаLOH� QDаLRQDOH� VDX� RUJDQL]DаLLOH�
LQWHUQDаLRQDOH�YRP�GHWDOLD�PRGXO�vQ�FDUH�VDQFаLXQLOH�HFRQRPLFH�LPSXVH�
OD�DGUHVD�)HGHUDаLHL�5XVH�ЮL�R�VHULH�GH�FUL]H� LQWHUFRQHFWDWH�JHQHUDWH�
VDX�vQWUHаLQXWH�GH�DFHVW�Uă]ERL�± HQHUJHWLFă��DOLPHQWDUă��D�SUHаXULORU�ЮL�
LQIODаLHL�� D� GDWRULLORU�� D� vQDUPăULL�� GH� PHGLX� HWF�� ± DX� DIHFWDW�� SH�
SDUFXUVXO�DQXOXL�������DWkW�VLVWHPXO�HFRQRPLF��ILQDQFLDU�ЮL�FRPHUFLDO�
JOREDO��FkW�ЮL�VWDUHD�HFRQRPLFă�D�SULQFLSDOHORU�SXWHUL�DOH�OXPLL��68$��
(XURSD�ЮL�&KLQD��7HQGLQаHOH�LGHQWLILFDWH�QH�YRU�DMXWD�Vă�YDOLGăP�IDSWXO�
Fă�LPSDVXO�vQ�FDUH�VH�DIOă�HFRQRPLD�PRQGLDOă�YD�FRQWLQXD�FHO�SXаLQ�SH�
WHUPHQ� VFXUW� ЮL� YD� GHSLQGH�� vQ� SULPXO� UkQG�� GH� FXUVXO�� DPSORDUHD� ЮL�
FRQVHFLQаHOH�Uă]ERLXOXL�GLQ 8FUDLQD�

��(IHFWH�GLUHFWH�DOH�Uă]ERLXOXL�UXVR�XFUDLQHDQ
&HOH�PDL�LPSRUWDQWH�HIHFWH�GLUHFWH�DOH�Uă]ERLXOXL�GH�DJUHVLXQH�DO�

5XVLHL�vPSRWULYD�8FUDLQHL��FDUH�DX�IRVW�GHFODQ܈DWH�RGDWă�FX�vQFHSHUHD�
FRQIOLFWXOXL� RUL� V�DX� LQWHQVLILFDW� SH� SDUFXUVXO� DQXOXL� ������ VXQW�� IăUă�
vQGRLDOă�� GHFOLQXO� SURQXQ܊DW� DO� HFRQRPLLORU� UXVă� �L܈ XFUDLQHDQă�� FUL]D�
HQHUJHWLFă�GLQ�(XURSD��FUH܈WHUHD� LQIOD܊LHL� �L܈ FUL]D�DOLPHQWDUă܈�L��QX� vQ�
XOWLPXO�UkQG��PDMRUDUHD�FKHOWXLHOLORU�GH�DSăUDUH��'H�H[HPSOX��Uă]ERLXO�
GLQ�8FUDLQD�D�ORYLW�JUDY�FRPHU܊XO�PRQGLDO�FX�PăUIXUL��GHRDUHFH�PXOWH�
LQGXVWULL�JOREDOH�VH�ED]HD]ă�SH�DSURYL]LRQDUHD�FX�PăUIXUL�FKHLH�SURGXVH�
vQ� 5XVLD� �L܈ 8FUDLQD�� FXP� DU� IL� HQHUJLH�� DOLPHQWH� �FHUHDOH�� �L܈
vQJUă܈ăPLQWH��FKLDU�GDFă�DFHVWH�GRXă܊�ăUL�UHSUH]HQWDX�PDL�SX܊LQ�GH������
GLQ�FRPHU܊XO�JOREDO �:RUOG�,QWHJUDWHG�7UDGH�6ROXWLRQ�������
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���� 'HFOLQXO�HFRQRPLF�DO�8FUDLQHL�ЮL�5XVLHL
5ă]ERLXO�GHFODQ܈DW�OD����IHEUXDULH������D�SXV�vQ�PDUH�GLILFXOWDWH�

HFRQRPLLOH�8FUDLQHL܈�L�5XVLHL��&HOH�GRXă܊�ăUL�EHOLJHUDQWH�DX�vQUHJLVWUDW�
FRQWUDF܊LL� HFRQRPLFH� vQ� XOWLPXO� DQ�� FD� XUPDUH� D� GLVWUXJHULL�
LQIUDVWUXFWXULL� �L܈ D� EORFDGHL� UXVH܈WL� �vQ� FD]XO� 8FUDLQHL��� UHVSHFWLY� DO�
VDQF܊LXQLORU� LQWHUQD܊LRQDOH �L܈ ERLFRWXOXL� FRPSDQLLORU� VWUăLQH� �vQ� FD]XO�
5XVLHL���&X� R�PDUH� SDUWH� D� UHVXUVHORU� XPDQH�� ILQDQFLDUH� �L�PDWHULDOH܈
DQJUHQDWH�vQ�VXV܊LQHUHD�HIRUWXOXL�GH�Uă]ERL��HFRQRPLD�XFUDLQHDQă�HVWH�vQ�
FăGHUH�DFFHOHUDWă���������LDU�FHD�UXVă�vQWU�XQ�UHJUHV�PXOW�PDL�X܈RU�GHFkW�
V�D�SURJQR]DW�������� �81�����D��������&X�FkW�FRQIOLFWXO�VH�YD�SUHOXQJL�
FX�DWkW�FRVWXULOH�SHQWUX�FHOH�GRXă� �WH܈ăUL�YRU�FUH܊ �L�YD܈ IL�QHYRLH�GH�R�
SHULRDGă�WRW�PDL�vQGHOXQJDWă�GH�UHFRQVWUXF܊LH܈�L�UHGUHVDUH�HFRQRPLFă�

/D�DSURDSH�XQ�DQ�GH�OD�GHFODQ܈DUHD�Uă]ERLXOXL��SUHPLHUXO�'HQ\V�
6KP\KDO�VXV܊LQH�Fă�HFRQRPLD�8FUDLQHL D�VXIHULW�SDJXEH�GH�SHVWH�����
PLOLDUGH�86' �.DFKNDFKLVKYLOL��������3ULQFLSDOHOH�FDX]H�DOH�GHFOLQXOXL�
DFFHOHUDW� DO� HFRQRPLHL� XFUDLQHQH� FRQVWDX� vQ�� GLVWUXJHUHD� PDVLYă� D�
LQIUDVWUXFWXULL� VDOH� IL]LFH�� LQFOXVLY� D� FăLORU� IHUDWH�� UH܊HOHORU� UXWLHUH��
SRGXULORU܈�L�DOWRU�OHJăWXUL�FX܊�ăULOH�YHFLQH��vQWUHUXSHUHD�DFWLYLWă܊LORU�GH�
SURGXF܊LH� �L܈ D� FHORU� FRPHUFLDOH�� DYDULHUHD� JUDYă� D� LQIUDVWUXFWXULL�
HQHUJHWLFH��LQFOXVLY�D�FHQWUDOHORU�QXFOHDUH��SLHUGHULOH�PDUL�GH�IRU܊ă�GH�
PXQFă�FDX]DWH�GH�PLJUD܊LH܈�L�UHFUXWDUH��GLVORFDUHD�PDVLYă�D�SRSXOD܊LHL�
XFUDLQHQH�� /RYLWXULOH� FRQWLQXH� DOH� DUPDWHL� UXVH� DVXSUD� LQIUDVWUXFWXULL�
HQHUJHWLFH� GLQ� 8FUDLQD� DX� YL]DW� UDILQăULL�� LQVWDOD܊LL� GH� SURGXF܊LH��
GHSR]LWH�GH�JD]H��UH܊HOHOH�GH�HOHFWULFLWDWH��FHHD�FH�D�FDX]DW�vQWUHUXSHUL
DOH� DSURYL]LRQăULL� FX� HQHUJLH� HOHFWULFă�� JD]H�� DSă� �L܈ FăOGXUă� �L܈ D�
vPSLHGLFDW� vQWRDUFHUHD� SRSXOD܊LHL� UHIXJLDWă� GLQ� FDX]D� FRQIOLFWXOXL�� 2�
DQDOL]ă� D� �FROLL܇ GH� HFRQRPLH� GH� OD� .LHY� DUDWă� Fă� YDORDUHD� WRWDOă� D�
GDXQHORU�DGXVH�LQIUDVWUXFWXULL�FULWLFH�D܊�ăULL��OD�QLYHOXO�OXQLL�GHFHPEULH�
������VH�DSURSLH�GH�����GH�PLOLDUGH�86' �.\LY�6FKRRO�RI�(FRQRPLFV�
�������2�DOWă�FDX]ă�LPSRUWDQWă�D�FRQWUDF܊LHL�HFRQRPLFH�D�8FUDLQHL�HVWH�
QHFHVLWDWHD� GLUHF܊LRQăULL� GH� FăWUH� JXYHUQXO� GH� OD� .LHY� D� PDMRULWă܊LL�
UHVXUVHORU�XPDQH��PDWHULDOH܈�L� ILQDQFLDUH�FăWUH�VXV܊LQHUHD�HIRUWXOXL�GH�
Uă]ERL܈�L�PHQ܊LQHUHD�vQ�VWDUH�GH�IXQF܊LRQDUH�D�LQIUDVWUXFWXULL�FULWLFH�

ÌQ�DFHVWH�FRQGL܊LL܈��RPDMXO܈�L�UDWD�LQIOD܊LHL�VH�DSURSLH�GH�������
�1DWLRQDO�%DQN�RI�8NUDLQH�-DQXDU\������������PHGLXO�GH�DIDFHUL܈�L�GH�
LQYHVWL܊LL�HVWH�FD܈�L�LQH[LVWHQW��GHILFLWXO�ILVFDO�HVWH�vQ�FUH܈WHUH�DFFHOHUDWă�
��L܈ QX� vQ� XOWLPXO� UkQG�� SHVWH� RSW�PLOLRDQH� GH� FHWă܊HQL� DX� SăUăVLW� DUD܊
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�6DUFLQVFKL��������,QGXVWULD�D�DYXW�GH�VXIHULW�FD�XUPDUH�D�DYDULHULL�JUDYH�
VDX�GLVWUXJHULL�X]LQHORU�PHWDOXUJLFH��R܊HOăULLORU܈�L�D�FHORU�FRFVR�FKLPLFH��
LDU� DJULFXOWXUD� GLQ� FDX]D� SROXăULL� �L܈ PLQăULL� WHUHQXULORU�� GLILFXOWă܊LORU�
ORJLVWLFH� �L܈ SUREOHPHORU� GH� H[SRUW�� 5HGXFHUHD SURGXF܊LHL� �L܈ EORFDUHD�
SRUWXULORU� PDULWLPH� DX� GXV� OD� VFăGHUHD� H[SRUWXULORU� GH� SURGXVH�
PHWDOXUJLFH�FX�FHO�SX܊LQ�����GLQ�LDQXDULH�SkQă�vQ�QRLHPEULH����� �6WDWH�
6WDWLVWLFV�6HUYLFH�RI�8NUDLQH������ ���L�D�FHORU�GH�FHUHDOH�FX܈��GLQ�LXOLH�
SkQă�GHFHPEULH����� �8NUDLQHDQ�1HZV��������'H܈L܈�L�LPSRUWXULOH�DX�
VFă]XW� ID܊ă� GH� DQXO� SUHFHGHQW�� GHILFLWXO� FRPHUFLDO� V�D� DGkQFLW� �L܈ PDL�
PXOW��DMXQJkQG�OD�DSURDSH�����PLOLDUGH�86' �2¶+DQORQ��6WHO]HQP�OOHU�
�������L�:HVVHO܈

$FHVWH�SLHUGHUL�XULD܈H�DX�GXV�OD�VFăGHUHD�YHQLWXULORU�ILVFDOH܈�L� OD�
QHFHVLWDWHD�DGRSWăULL�GH�PăVXUL�XUJHQWH�SHQWUX�D�ILQDQ܊D�XQHOH�FKHOWXLHOL�
SXEOLFH�vQ�FUH܈WHUH����SUHFXP�FHOH�PLOLWDUH��%DQFD�&HQWUDOă�GH�OD�.LHY�D�
UHX܈LW Vă�DFRSHUH�FLUFD�R�WUHLPH�GLQ�DFHVWH�QHFHVLWă܊L��SULQ�QRL�HPLVLXQL�
PRQHWDUH� �L܈ GHYDORUL]DUHD� JULYQHL�� GDU� HFRQRPLD� XFUDLQHDQă� QX� DU� IL�
UH]LVWDW�IăUă�R�DVLVWHQ܊ă�FRQVLVWHQWă�GLQ�SDUWHD�SDUWHQHULORU�LQWHUQD܊LRQDOL��
vQ�SULQFLSDO�68$��8(��218܈�L�%DQFD�0RQGLDOă��$VLVWHQ܊D�ILQDQFLDUă��
XPDQLWDUă܈�L�PLOLWDUă�D�DWLQV�OD�VIkU܈LWXO�DQXOXL�WUHFXW�FLUFD�����PLOLDUGH�
(85 �0LQLVWU\� RI� 5HLQWHJUDWLRQ� RI� WKH� 7HPSRUDULO\� 2FFXSLHG�
7HUULWRULHV� �������'H܈L� XQHOH� SURJQR]H� DUDWă� Fă�� vQ� IXQF܊LH� GH� FXUVXO�
Uă]ERLXOXL��HFRQRPLD�8FUDLQHL�DU�SXWHD�Vă�FUHDVFă�FX����vQ����� �)0,�
������� SUREDELO� Fă� JXYHUQXO� GH� OD� .LHY� VH� YD� ED]D� �L܈ PDL� PXOW� SH�
DVLVWHQ܊D�LQWHUQD܊LRQDOă�SHQWUX�D܈�L�DFRSHUL�QHFHVLWă܊LOH�GH�DSăUDUH܈�L�D�
�LQH�HFRQRPLD�SDUDOL]DWă�SH�OLQLD�GH�SOXWLUH܊L�PHQ܈

&RVWXULOH� Uă]ERLXO� GHFODQ܈DW� vQ� 8FUDLQD�� WHQVLXQLOH� JHRSROLWLFH�
SUHOXQJLWH� �L܈ VDQF܊LXQLOH� HFRQRPLFH� DGRSWDWH� GH� FRPXQLWDWHD�
LQWHUQD܊LRQDOă�DX�DIHFWDW� IăUă� vQGRLDOă� ILQDQ܊HOH��FRPHU܊XO� ��L܈ LPSOLFLW��
HFRQRPLD�5XVLHL��ÌQ�DSULOLH�������%DQFD�0RQGLDOă�HVWLPD�Fă��SkQă�OD�
VIkU܈LWXO� DQXOXL�� 3,%�XO� VH� YD� FRQWUDFWD� FX� ������� LQYHVWL܊LLOH� VH� YRU�
GLPLQXD�FX�FLUFD�������UDWD�LQIOD܊LHL�YD�DWLQJH������LDU�H[SRUWXULOH܈�L�
LPSRUWXULOH�YRU�VFăGHD�FX��������UHVSHFWLY������� �7KH�:RUOG�%DQN�
6SULQJ�����������

ÌQFă�GH�OD�vQFHSXWXO�LQWHUYHQ܊LHL�PLOLWDUH�vQ�8FUDLQD��DSURDSH�WRDWH�
VWDWHOH�PHPEUH� DOH�*���8(� �L�2&'(�DX܈ LPSXV� VDQF܊LXQL� HFRQRPLFH�

�� /D� VIkU܈LWXO� DQXOXL������� FKHOWXLHOLOH�JXYHUQDPHQWDOH�GHSă܈HDX�YHQLWXULOH� FX� FLUFD�����GH�
PLOLDUGH�GH�JULYQH �2¶+DQORQ��6WHO]HQP�OOHU܈�L�:HVVHO�������



��

VHYHUH�vPSRWULYD�5XVLHL �%RZQ��������vQFHUFkQG�Vă�R�L]ROH]H�GLQ�SXQFW�
GH�YHGHUH�SROLWLF� �L܈ Vă�L� UHGXFă� OHJăWXULOH�FRPHUFLDOH� �L܈ ILQDQFLDUH�FX�
UHVWXO� OXPLL�� 0ăVXULOH� UHVWULFWLYH� QX� DX� YL]DW� DJULFXOWXUD�� LQGXVWULD�
DOLPHQWDUă� VDX� VLVWHPXO� GH� VăQăWDWH� �FDUH� DU� IL� DIHFWDW� vQ�PRG� GLUHFW�
SRSXOD܊LD�UXVă���FL�R�JDPă�ODUJă�GH�DOWH�DFWLYLWă܊L܈�L�VHFWRDUH�HFRQRPLFH��
SUHFXP�� ILQDQ܊H�EăQFL� �vQJKH܊DUHD� DFWLYHORU� %ăQFLL� &HQWUDOH� UXVH��
H[FOXGHUHD� GLQ� VLVWHPXO� 6ZLIW�� OLPLWDUHD� SRVLELOLWă܊LL� GH� D� UHDOL]D�
WUDQ]DF܊LL� vQ� PRQHGă� VWUăLQă��� FRPHU܊� �LQWHU]LFHUHD� H[SRUWXULORU�
LPSRUWXULORU� DQXPLWRU�SURGXVH� LPSRUWDQWH� VSUH�GLQVSUH�5XVLD�� H[RGXO�
PDVLY� DO� FHORU� PDL� LPSRUWDQWH� FRPSDQLL� VWUăLQH��� HQHUJHWLFă�
�OLPLWDUHD�VWRSDUHD� LPSRUWXULORU� HQHUJHWLFH� GLQ� 5XVLD�� HPEDUJR�
SHWUROLHU��SODIRQDUHD�SUH܊XULORU��HWF��6HFWRDUH�FKHLH�DOH HFRQRPLHL�UXVH�
GLQ� GRPHQLXO� HQHUJLHL�� WUDQVSRUWXULORU� �L܈ WHKQRORJLHL� DX� vQWkPSLQDW�
QXPHURDVH�FRQVWUkQJHUL�GLQ�FDX]D�OLPLWăULL�DFFHVXOXL�OD�FDSLWDOXO�VWUăLQ��
OD� PDWHULDOHOH� �L܈ NQRZ�KRZ�XO� RFFLGHQWDO� SHQWUX� UDILQDUHD� SHWUROXOXL��
FRQVWUXF܊LD܈�L�PHQWHQDQ܊D�DYLRDQHORU܈�L�OD�DOWH�SURGXVH܈�L�WHKQRORJLL�FX�
ÄGXEOă�XWLOL]DUH´��LQFOXVLY�VHPLFRQGXFWRUL��FHHD�FH�D�DIHFWDW�FDSDFLWDWHD�
DGPLQLVWUD܊LHL�GH�OD�0RVFRYD�GH�D�ILQDQ܊D܈�L�VXV܊LQH�HIRUWXO�GH�Uă]ERL�

'H܈L� DQDOL]HOH� LQL܊LDOH� SUH]LFHDX� R� FRQWUDF܊LH� SXWHUQLFă� GH�
DSUR[LPDWLY�����vQ����� �(%5'�0DUFK�����������HFRQRPLD�UXVă�D�IRVW�
GHRFDPGDWă�GHVWXO�GH�UH]LOLHQWă�OD܈�RFXULOH�H[WHUQH܈�L�V�D�FRQWUDFWDW�GRDU�
FX����SkQă�OD�����vQ�IXQF܊LH�GH�HVWLPăUL �(XURSHDQ�&RXQFLO ��&RXQFLO�
RI�WKH�(8�����D���ÌQ�FLXGD�VDQF܊LXQLORU��YHQLWXULOH�GLQ�H[SRUW�DX�UăPDV�
GHVWXO�GH�ULGLFDWH�SH�IRQGXO�QLYHOXULORU�PDUL�DOH�VWRFXULORU��FD�XUPDUH�D�
SUREOHPHORU� �L܈ vQWUHUXSHULORU� JHQHUDWH� GH� SDQGHPLH� SH� ODQ܊XO� GH�
DSURYL]LRQDUH܈�L�D� LQFHUWLWXGLQLORU�FUHVFkQGH��FHHD�FH�D�SHUPLV�PXOWRU�
FRPSDQLL�Vă܈�L�PHQ܊LQă�SURGXF܊LD� vQ� WULPHVWUHOH�GRL܈�L� WUHL�DOH�DQXOXL��
7RWX܈L��XQHOH�UDPXUL�LQGXVWULDOH܈�L�DX�UHGXV�FRQVLGHUDELO�DFWLYLWDWHD�vQ�
�����± GH�H[HPSOX� LQGXVWULD� DXWR� UXVă� D� vQUHJLVWUDW� FHOH�PDL�SURDVWH�
UH]XOWDWH� GLQ� LVWRULH�� SURGXF܊LD� VFă]kQG� FX� FLUFD� ���� FD� XUPDUH� D�
SUREOHPHORU�GH�ORJLVWLFă�FUHDWH�GH�OLSVD�FRPSRQHQWHORU�DXWR�GH�LPSRUW
�*HUGHQ��������ÌQ�DFHVWH�FRQGL܊LL��H[FHGHQWXO�GH�FRQW�FXUHQW�DO�5XVLHL�V�
D� ULGLFDW� DQXO� WUHFXW� OD� ������PLOLDUGH�86' �7$66� ����D��� DSURDSH�
GXEOX�ID܊ă�GH�DQXO�SUHFHGHQW�

3DUWHQHULL�FRPHUFLDOL�DL�5XVLHL� V�DX�VFKLPEDW�VHPQLILFDWLY�GH� OD�
vQFHSXWXO�Uă]ERLXOXL��SHWUROXO�UXVHVF�ILLQG�UHGLUHF܊LRQDW�OD�XQ�SUH܊�UHGXV�
GLQVSUH�(XURSD FăWUH�$VLD��vQ�VSHFLDO�&KLQD܈�L�,QGLD��YDORDUHD�WRWDOă�D�
H[SRUWXULORU�FUHVFkQG�vQ�������'H܈L�YROXPXO�OLYUăULORU�GH�JD]H�QDWXUDOH�
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UXVH܈WL� vQ� �ăULOH܊ HXURSHQH� D� VFă]XW�� FHHD� FH� D� vQVHPQDW� R� PDMRUDUH�
VHPQLILFDWLYă�D�SUH܊XULORU��H[SRUWXO�DFHVWRUD�SH�SLD܊D�DVLDWLFă�QHFHVLWă�
LQYHVWL܊LL� PDUL� vQ� JD]RGXFWH� �L܈ DOWH� IDFLOLWă܊L�� 5XVLD� v܈L� SURSXQH� Vă�
FRQVWUXLDVFă�QRL�ODQ܊XUL�GH�DSURYL]LRQDUH��vQ�VSHFLDO�vQ�FDGUXO�8QLXQLL�
(FRQRPLFH� (XUDVLDWLFH�� �L܈ Vă� ORFDOL]H]H� FLFOXULOH� GH� SURGXF܊LH�� �D܈$
QXPLWHOH�VFKHPH�GH�ÄLPSRUW�SDUDOHO´܈�L�UHH[SRUWXULOH�DU�SXWHD�DFRSHUL�
XQHOH� OLSVXUL� GH� SH� SLD܊D� GH� FRQVXP� �L܈ VSULMLQL� SDU܊LDO� DFWLYLWDWHD�
LQGXVWULDOă��*XYHUQXO�GH�OD�0RVFRYD�D�UHORFDW��GH�DVHPHQHD��R�VHULH�GH�
FRPSDQLL� UXVH܈WL� vQ� �ăULOH܊ &6,� SHQWUX� D� vQFHUFD� HYLWDUHD� VDQF܊LXQLORU�
LQWHUQD܊LRQDOH�� vQ� VSHFLDO� vQ� VHFWRDUHOH� WHKQRORJLHL� LQIRUPD܊LHL� �L܈
ILQDQ܊HORU�

3LD܊D�PXQFLL�GLQ�5XVLD�D�DYXW�R�GLQDPLFă�IDYRUDELOă�vQ�������UDWD�
RPDMXOXL�D�VFă]XW�OD�XQ�PLQLP�LVWRULF��VXE����vQFHSkQG�FX�OXQD�DSULOLH܈
�&(,&�����E���GDU�WLPSXO�HIHFWLY�GH�OXFUX�V�D�UHGXV�GLQ�FDX]D�VFăGHULL�
SURGXF܊LHL� LQGXVWULDOH�� 0RELOL]DUHD� PLOLWDUă� SDU܊LDOă� GLQ� VHSWHPEULH�
�����D�DYXW�HIHFWH�QHJDWLYH�DVXSUD�RIHUWHL�GH�PXQFă��DWkW�GLUHFW��FkW܈�L�
SULQ�IOX[XULOH�PLJUDWRULL�FăWUH�H[WHULRU�

ÌQ�YL]LXQHD�VSHFLDOL܈WLORU�GH�OD�0RVFRYD��UH]LOLHQ܊D�HFRQRPLHL�UXVH�
SH� SDUFXUVXO� DQXOXL� WUHFXW� D� IRVW� VXV܊LQXWă� GH� VWDELOLWDWHD� VLVWHPXOXL�
EDQFDU��FUH܈WHUHD�SUH܊XULORU�LQWHUQD܊LRQDOH�DOH�HQHUJLHL��UHGLUHF܊LRQDUHD�
UDSLGă� D� KLGURFDUEXULORU� FăWUH� HFRQRPLLOH� HPHUJHQWH� GLQ� $VLD��
UHPRGHODUHD� HILFLHQWă� D� ODQ܊XULORU� ORJLVWLFH� ��L܈ QX� vQ� XOWLPXO� UkQG��
VSULMLQXO�JXYHUQDPHQWDO �%DQN�RI�5XVVLD�����D���6LVWHPXO�EDQFDU�D�IRVW�
GHVWXO�GH�UH]LVWHQW�GDWRULWă�VFKLPEăULORU�DQWHULRDUH�GLQ�VHFWRUXO�ILQDQFLDU�
± SHVWH�����GH�EăQFL�DX�LQWUDW�vQ�SURFHV�GH�OLFKLGDUH�vQFHSkQG�FX�DQXO�
���� �81�����D�������ÌQFă�GH�OD�vQFHSXWXO�Uă]ERLXOXL��%DQFD�&HQWUDOă�D�
)HGHUD܊LHL�5XVH� D� OXDW�R� VHULH�GH�PăVXUL�SHQWUX� D�JHVWLRQD�SUHVLXQLOH�
LQIOD܊LRQLVWH� �L܈ D� PHQ܊LQH� VWDELOLWDWHD� ILQDQFLDUă� �L܈ YDOXWDUă�� LQFOXVLY�
FUH܈WHUHD� SXWHUQLFă� D� UDWHL� GH� SROLWLFă� PRQHWDUă�� �L܈ LQWURGXFHUHD�
FRQWURDOHORU� GH� FDSLWDO�� $SUHFLHUHD� SXWHUQLFă� D� UXEOHL� vQ� DO� GRLOHD�
WULPHVWUX� GLQ� ������ H[SOLFDWă� SULQ� H[FHGHQWXO� PDVLY� GH� FRQW� FXUHQW�
JHQHUDW� GH� SUH܊XULOH� ULGLFDWH� OD� HQHUJLH�� VXSULPDUHD� LPSRUWXULORU��
LPSXQHUHD� SOă܊LL� vQ� UXEOH� D� JD]HORU� LPSRUWDWH� vQ� (XURSD� �L܈ REOLJD܊LD�
H[SRUWDWRULORU� GH� D� YLQGH� YDOXWă�� D� FRQWULEXLW� OD� VWDELOL]DUHD� LQIOD܊LHL��
SUHYHQLQG�R� VFăGHUH�EUXVFă� D� YHQLWXULORU� GLVSRQLELOH� �L܈ LPSXOVLRQkQG�

�� ,PHGLDW�GXSă�GHFODQ܈DUHD�LQYD]LHL��%DQFD�&HQWUDOă�D�)HGHUD܊LHL�5XVH�D�XUFDW�UDWD�GREkQ]LL�GH�
UHIHULQ܊ă�GH�OD������OD��������PDUWLH��������SHQWUX�FD�DSRL�Vă�R�VFDGă�WUHSWDW�SkQă�OD������vQ�
LQWHUYDOXO�VHSWHPEULH�GHFHPEULH����� �%DQN�RI�5XVVLD�����E��
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FHUHUHD� GH� FRQVXP��&X� WRDWH� DFHVWHD�� FKHOWXLHOLOH� JXYHUQDPHQWDOH� DX�
FUHVFXW� PXOW� PDL� UHSHGH� GHFkW� YHQLWXULOH�� vQ� FLXGD� XQHL� VSRULUL�
VHPQLILFDWLYH� D� Fk܈WLJXULORU� GLQ� H[SRUWXULOH� GH� KLGURFDUEXUL�� 7RDWH�
DFHVWH�HYROX܊LL�DX�VXV܊LQXW�R�LQYHUVDUH�D�vQăVSULULL�PRQHWDUH�LQL܊LDOH�

3HUVSHFWLYHOH� SHQWUX� HFRQRPLD� UXVă� V�DX� GHWHULRUDW� OD� VIkU܈LWXO�
DQXOXL܈������L�VH�D܈WHDSWă�FD�GHFOLQXO�Vă�FRQWLQXH܈�L�vQ�������SH�PăVXUă�
FH�HIHFWHOH�VDQF܊LXQLORU�LQWHUQD܊LRQDOH�YRU�IL�GLQ�FH�vQ�FH�PDL�DSăVăWRDUH��
ÌQ�XUPăWRULL�DQL��VH�SUHFRQL]HD]ă�Fă�YHQLWXULOH�GLQ�YkQ]DUHD�GH�HQHUJLH�
YRU�VFăGHD�VHPQLILFDWLY��vQ�WLPS�FH�FKHOWXLHOLOH�PLOLWDUH܈�L�FHOH�VRFLDOH�
YRU�IL�GLQ�FH�vQ�FH�PDL�PDUL�

���� &UL]D�HQHUJHWLFă
3HUWXUEDUHD�DSURYL]LRQăULL�FX�HQHUJLH�D�(XURSHL�D�IRVW�XQ�DOW�HIHFW�

LPSRUWDQW� DO� Uă]ERLXOXL� GLQ� 8FUDLQD�� DYkQG� vQ� YHGHUH� GHSHQGHQ܊D�
DFFHQWXDWă� D� PDMRULWă܊LL� �ăULORU܊ GH� DLFL� GH� JD]HOH� QDWXUDOH� �L܈ SHWUROXO�
UXVH܈WL�� 7HQVLXQLOH� JHRSROLWLFH� DX� DFFHOHUDW� WHQGLQ܊D� GH� FUH܈WHUH� D�
SUH܊XULORU�KLGURFDUEXULORU��DOLPHQWHORU܈�L�DOWRU�PăUIXUL�LPSRUWDQWH܈�L�DX�
FUHDW� SUREOHPH� SH� ODQ܊XULOH� GH� DSURYL]LRQDUH�� vQ� VSHFLDO� vQ� SULPD�
MXPăWDWH�D�DQXOXL�WUHFXW��3HUWXUEăULOH�DSăUXWH�vQ�FRPHU܊XO�LQWHUQD܊LRQDO�
DX�REOLJDW�68$��FD�H[SRUWDWRU�QHW�GH�HQHUJLH܈�L�DOWH�PăUIXUL�LPSRUWDQWH��
Vă܈�L� VSRUHDVFă� OLYUăULOH� GH� JD]H� QDWXUDOH� �L܈ JUkX� SH� SLH܊HOH� H[WHUQH�
SHQWUX� D� vQFHUFD� Vă� PHQ܊LQă� SUH܊XULOH� OD� FRPEXVWLELOL� �L܈ DOLPHQWH� OD�
QLYHOXO�GH�GLQDLQWH�GH�SDQGHPLH�

ÌQ�������5XVLD�HUD�FHO�PDL�PDUH�H[SRUWDWRU�GH�JD]H܈�L�SHWURO� vQ�
(XURSD܈�L�DVLJXUD�FLUFD�������GLQ�FRQVXPXO�GH�JD]H�QDWXUDOH��������
GLQ� QHFHVLWă܊LOH� GH� SHWURO� �L܈ SURGXVH� SHWUROLHUH� �L܈ ������ GLQ� FHOH� GH�
FăUEXQH �(XURSHDQ� &RPPLVVLRQ� ����D�� ����� HFRQRPLD� UXVă� ILLQG�
GHSHQGHQWă�SXWHUQLF�GH�YHQLWXULOH�GLQ�LQGXVWULD�HQHUJHWLFă��ÌQ�XUPă FX�
XQ�DQ܊��ăULOH�8(�DX�LPSRUWDW�FLUFD�����PLOLDUGH�P� GH�JD]H�UXVH܈WL��DGLFă�
DSUR[LPDWLY� ���� GLQ� QHFHVLWă܊L �,($� ������� 'XSă� GHFODQ܈DUHD�
Uă]ERLXOXL�GLQ�8FUDLQD��Fk܈WLJXULOH�GLQ�SHWUROXO܈�L�JD]HOH�UXVH܈WL�YkQGXWH�
SH�SLD܊D�HXURSHDQă��vQFă�PDUL�GLQ�FDX]D�SUH܊XULORU�ULGLFDWH܈�L�YROXPHORU�
PDUL�GH�H[SRUW��DX�vQFHSXW�WUHSWDW�Vă�VFDGă��3H�SDUFXUVXO�DQXOXL�������
0RVFRYD� D� H܈XDW� vQ� Ä܈DQWDMXO´� VăX� HQHUJHWLF� �L܈ WRW� PDL� PXOWH� �ăUL܊
HXURSHQH� DX� OLPLWDW� VDX� VWRSDW� LPSRUWXULOH� GH� KLGURFDUEXUL GLQ�5XVLD�
�%ăKQăUHDQX� ������ �������� FHHD� FH� D� DIHFWDW� HFRQRPLD� UXVă� 'H�
H[HPSOX��YHQLWXULOH�5XVLHL�GLQ�JD]HOH�OLYUDWH�SH�SLH܊HOH�H[WHUQH�DX�VFă]XW�
FX�����vQ�������FRPSDUDWLY�FX�XQ�DQ�vQDLQWH �7$66�����E��
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ÌQFHSkQG�FX�PDUWLH�������8(�D�IăFXW�SD܈L�LPSRUWDQ܊L�vQ�UHGXFHUHD�
GHSHQGHQ܊HL�VDOH�GH�DSURYL]LRQDUHD�FX�HQHUJLH�GLQ�5XVLD����FD�UăVSXQV�
OD�GHFL]LLOH�OXDWH�GH�UHJLPXO�GH�OD�.UHPOLQ܈�L�PDL�SX܊LQ�FD�UH]XOWDW�DO�
SODQXULORU�VDOH�SH�WHUPHQ�OXQJ vQ�GRPHQLXO�HQHUJHWLF��$FHVWH�GHFL]LL�DOH�
0RVFRYHL�DX�LQFOXV�VXVSHQGDUHD�OD� vQFHSXWXO� OXQLL�VHSWHPEULH������D�
OLYUăULORU� GH� JD]H� VSUH� (XURSD� SULQ� FRQGXFWD� 1RUG� 6WUHDP� �� �L܈
PRGLILFăUL�DOH�UHJXOLORU�SULYLQG�IXUQL]DUHD�GH�JD]H�SULQ�REOLJDWLYLWDWHD�
SOă܊LL� vQ� UXEOH� SHQWUX� JD]XO� DFKL]L܊LRQDW� GLQ� 5XVLD� GH� FăWUH� FOLHQ܊LL�
HXURSHQL� �D܈D�QXPLWXO� GHFUHW� ÄJD]� SHQWUX� UXEOH´��� 3HQWUX� D� DFRSHUL�
FHUHUHD� LQWHUQă� GH� JD]H� QDWXUDOH�� 8(� D� OXDW� PăVXUL� GH� UHGXFHUH� D�
FRQVXPXOXL�SH� FRQWLQHQW� FX�SHVWH����� vQ�SHULRDGD�DXJXVW�QRLHPEULH�
���� �(XURVWDW�����D���D�PăULW�DQXO�WUHFXW�LPSRUWXULOH�SULQ�JD]RGXFWH�
GLQ� 1RUYHJLD� FX� DSURDSH� ���� PLOLDUGH� P� �*$66&2� ����� �L܈
$]HUEDLGMDQ� FX� ���� PLOLDUGH� P� �,QWHUID[� ����� �L܈ D� VXSOLPHQWDW�
LPSRUWXULOH�GH�JD]H�QDWXUDOH�OLFKHILDWH��*1/��OD�XQ�QLYHO�UHFRUG�GH����
PLOLDUGH�P� vQ�������FHHD�FH�UHSUH]LQWă�R�FUH܈WHUH�FX�FLUFD�����ID܊ă�GH�
DQXO�SUHFHGHQW �,($�'HFHPEHU�����������68$�D�DFRSHULW�GRXă�WUHLPL�
GLQ�QHFHVLWă܊LOH�GH�*1/�DOH�(XURSHL��SH�IRQGXO�UHGXFHULL�FHUHULL�SH�SLD܊D�
FKLQH]ă� FD� XUPDUH� D� FUH܈WHULL� HFRQRPLFH� PDL� VODEH� �L܈ SUREOHPHORU�
JHQHUDWH�GH�SDQGHPLD�GH�&RYLG�����/D�VIkU܈LWXO�OXQLL�LXQLH������D�IRVW�
SXV� vQ�PL܈FDUH� �L܈ XQ�SODQ �(XURSHDQ�3DUOLDPHQW� ��&RXQFLO�RI� WKH�(8�
����� FDUH� SUHYHGHD� FRQVWLWXLUHD� GH� VWRFXUL� GH� JD]H� OD� ���� GLQ�
FDSDFLWDWHD� LQVWDOD܊LLORU� GH� vQPDJD]LQDUH� GLQ� 8(�� vQDLQWH� GH� YHQLUHD�
VH]RQXOXL�UHFH��SUHFXP܈�L�SRVLELOLWDWHD�GH�SDUWDMDUH�vQWUH VWDWHOH�PHPEUH�
FRQIRUP� SULQFLSLXOXL� VROLGDULWă܊LL�� ÌQ� GHFXUV� GH� QXPDL� WUHL� OXQL��
GHSR]LWHOH� GH� JD]H� HUDX� GHMD� XPSOXWH� FRQIRUP� FHULQ܊HORU�� LDU� vQ�
RFWRPEULH� ����� DFHVWHD� DMXQVHVHUă� OD� ���� GLQ� FDSDFLWDWH �(XURSHDQ�
&RXQFLO���&RXQFLO�RI�WKH�(8�����E���ÌQ�SOXV��PLQL܈WULL�HQHUJLHL�GLQ܊�ăULOH�
8(�DX�FRQYHQLW�vQ�GHFHPEULH������DVXSUD�XQXL�PHFDQLVP�GH�FRUHF܊LH�D�
SLH܊HL��DSOLFDELO�GLQ����IHEUXDULH����� �(XURSHDQ�&RPPLVVLRQ�����D���
FH�FRQVWă�vQ�SODIRQDUHD�SUH܊XOXL�JD]HORU�vQ�PRPHQWXO�vQ�FDUH FRWD܊LLOH�OD�
KXE�XO�GH�OD�$PVWHUGDP�GHSă܈HVF�����HXUR�0:K�WLPS�GH�WUHL�]LOH�

&D�VDQF܊LXQL�vQ�GRPHQLXO�HQHUJHWLF��8(�D�LPSXV��vQ�LXQLH�������XQ�
HPEDUJR�SDU܊LDO�DVXSUD�SHWUROXOXL�UXVHVF��(XURSHDQ�&RXQFLO��������FH�
YL]D�����GLQ� LPSRUWXULOH� GH� �HL܊L܊ �L܈ SURGXVH� GHULYDWH� DOH� FRPXQLWă܊LL�

�� 'H� QRWDW� HVWH� UHX܈LWD� *HUPDQLHL�� FHO� PDL� PDUH� LPSRUWDWRU� GH� JD]H� UXVH܈WL�� FDUH� D� DWLQV��
vQWU�XQ�WLPS�H[WUHP�GH�VFXUW��LQGHSHQGHQ܊D�WRWDOă�GH�JD]XO�UXVHVF�
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HXURSHQH�GH�OD�YUHPHD�DFHHD��FX�H[FHS܊LD�WHPSRUDUă�D�XQRU�OLYUăUL�SULQ�
ROHRGXFWXO�'UXMED�VSUH�XQHOH܊�ăUL�HXURSHQH�IăUă�LH܈LUH�OD�PDUH�܈�L�����
SkQă� OD� VIkU܈LWXO� DQXOXL� ���� �DQH.ގ2� ������� $XWRULWă܊LOH� GH� OD�
%UX[HOOHV�DX�Fă]XW�GH�DFRUG��vQ�RFWRPEULH�������DVXSUD�QHFHVLWă܊LL�GH�D�
SODIRQD� SUH܊XO� SHWUROXOXL� �L܈ SURGXVHORU� SHWUROLHUH� GLQ� 5XVLD�� PăVXUă�
GHFLVă�GH�*��FX�R� OXQă� vQDLQWH �&RXQFLO�RI� WKH�(8�������� FHHD�FH� D�
vQVHPQDW�LQWHU]LFHUHD�YkQ]ăULL܈�L�OLYUăULL�GH܊�L܊HL�UXVHVF�SH�FDOH�PDULWLPă�
OD� XQ� SUH܊� GH� GHSă܈H܈WH� SODIRQXO� UHVSHFWLY�� 8OWHULRU�� FHOH� GRXă�
RUJDQL]D܊LL� DX� VWDELOLW� XQ� SUH܊� PD[LP� GH� ��� GH� 86'�EDULOXO� SHQWUX�
SHWUROXO� GH� RULJLQH� UXVă� WUDQVSRUWDW� SH� FDOH� PDULWLPă�� DSOLFDELO� GLQ�
��GHFHPEULH������ �L܈ �������86'�SHQWUX�SURGXVHOH�SHWUROLHUH� UXVH܈WL�
WUDQ]DF܊LRQDWH� VXE�SHVWH� YDORDUHD� QRPLQDOă� D� ��HLXOXL܊L܊ DSOLFDELO� GLQ�
��IHEUXDULH����� �&RXQFLO�RI�WKH�(8������� &D�UăVSXQV��3XWLQ�D�VHPQDW��
OD�VIkU܈LWXO�DQXOXL�������XQ�GHFUHW�SULQ�FDUH�LQWHU]LFH�YkQ]ăULOH�GH�SHWURO�
UXVHVF� vQFHSkQG� FX� �� IHEUXDULH� ������ vQ� ED]D� XQRU� FRQWUDFWH� FDUH�
UHVSHFWă�SODIRQXO�VWDELOLW�GH�2FFLGHQW �7$66�������

ÌQ�DFHVWH�FRQGL܊LL��LPSRUWXULOH�UXVH܈WL�GH�JD]H�SULQ�FRQGXFWH�vQ�8(�
DX�VFă]XW�vQ�SULPHOH����OXQL�DOH�DQXOXL������FX����PLOLDUGH�P� ID܊ă�GH�
DFHHD܈L� SHULRDGă� D� DQXOXL� DQWHULRU �'LUHFWRUDWH�*HQHUDO� IRU� (QHUJ\�
�������5H]XOWDWXO� D� IRVW� Fă� SUH܊XULOH� JD]HORU� LPSRUWDWH� GH�(XURSD� DX�
DWLQV�XQ�QLYHO�IăUă�SUHFHGHQW�vQ�WULPHVWUXO�DO�WUHLOHD�GLQ�������FX�FRWD܊LL�
GH�SHVWH�����HXUR�0:K�OD�VIkU܈LWXO�OXQLL�DXJXVW �(XURSHDQ�&RPPLVVLRQ�
����E������FHHD�FH�D�DYXW�XQ�LPSDFW�SXWHUQLF�DVXSUD�LQGLFHOXL�SUH܊XOXL�
FDUEXUDQ܊LORU�� �L܈�D�GH�HQHUJLH�HOHFWULFă�HXURSHDQă܊XULORU�SH�SLD܊L�D�SUH܈
D�FRQWULEXLW�GLQ�SOLQ�OD�DFFHQWXDUHD�SUHVLXQLORU�LQIOD܊LRQLVWH��0RWLYHOH�DX�
IRVW�PXOWLSOH�± GH�OD�Uă]ERLXO�GLQ�8FUDLQD܈�L�FUH܈WHUHD� LQVWDELOLWă܊LL� vQ�
UHJLXQH� OD� SUăEX܈LUHD� OLYUăULORU� GH� JD]H� UXVH܈WL�� GH� OD� vQWUHUXSHUHD�
DSURYL]LRQăULL� FX� HQHUJLH� GLQ� 1RUYHJLD� GLQ� FDX]D� JUHYHORU� OD�
vQJULMRUăULOH�WRW�PDL�PDUL�FX�SULYLUH�OD�ULVFXO�XQXL�GHILFLW�PDMRU�GH�JD]H�
vQ�VH]RQXO UHFH��,DUQD�EOkQGă܈�L�DMXWRDUHOH�JXYHUQDPHQWDOH�DX�FRQWULEXLW�
VXEVWDQ܊LDO� OD� VFăGHUHD� FRQVXPXOXL� ��L܈ LPSOLFLW�� OD� UHYHQLUHD� SUH܊XOXL�
JD]HORU�QDWXUDOH�OD�XQ�QLYHO�PDL�PLF�GHFkW FHO�GH�GLQDLQWHD�GHFODQ܈ăULL�
FRQIOLFWXOXL�GLQ�8FUDLQD�± DSURDSH�����HXUR�0:K�VSUH�VIkU܈LWXO�DQXOXL�
���� �(XURSHDQ�3DUOLDPHQW������܇��L�SUH܊XULOH�SHWUROXOXL�DX�VFă]XW�GH�
OD� PD[LPHOH� UHFRUG� vQ� D� GRXD� MXPăWDWH� D� DQXOXL� ������ UHIOHFWkQG� R�
GHWHULRUDUH�D�SHUVSHFWLYHORU�HFRQRPLFH�JOREDOH�

�� ,QGLFHOH�D�FUHVFXW�FX�������vQ�SULPHOH�QRXă�OXQL�DOH�DQXOXL����� �81&7$'�������



��

)LJXUD�QU���� &KHOWXLHOLOH�JXYHUQDPHQWDOH�WRWDOH��POG��HXUR��SHQWUX�
SURWHF܊LD�SRSXOD܊LHL܈�L�FRPSDQLLORU�GH�HIHFWHOH�FUL]HL�HQHUJHWLFH

�:HUEHU������

([SOR]LD�SUH܊XULORU OD�HQHUJLH�GLQ�WLPSXO�YHULL�D�JHQHUDW�QXPHURDVH�
WHPHUL� SH� SODQ� HXURSHDQ� DVXSUD� YDORULL� IDFWXULORU� GH� JD]H� �L܈ HQHUJLH�
HOHFWULFă�FH�YRU�WUHEXL�SOăWLWH�GH�JRVSRGăULLOH܈�L�FRPSDQLLOH�GLQ�(XURSD�
vQ�VH]RQXO�UHFH������������0DMRULWDWHD�VWDWHORU�PHPEUH�DOH�8(��SOXV�
0DUHD� %ULWDQLH� �L܈ 1RUYHJLD�� DX� LPSOHPHQWDW� R� VHULH� PăVXUL� GH�
VXEYHQ܊LRQDUH��SODIRQDUH܈�L�DOWH�VFKHPH�GH�VSULMLQ�SHQWUX�D�FRQWUDFDUD�
HIHFWHOH�FUL]HL�HQHUJHWLFH��ILJXUD�QU������3RWULYLW�XOWLPHORU�GDWH��(XURSD�
D�FKHOWXLW�FLUFD�����PLOLDUGH�(85�SHQWUX�D�SURWHMD�FRQVXPDWRULL�FDVQLFL�
L�LQGXVWULDOL܈ �:HUEHU�������

6DQF܊LXQLOH� vQ� GRPHQLXO� HQHUJHWLF� OD� DGUHVD�5XVLHL� DX� vQVHPQDW�
SLHUGHUL܈�L�SHQWUX�HFRQRPLD܈�L�FRPHU܊XO�HXURSHDQ��GDU�DX�OLPLWDW܈�L��PDL�
DSRL�� DX� RSULW� FUH܈WHUHD� SUH܊XULORU� GHWHUPLQDWH� GH� FRQGL܊LLOH�
H[WUDRUGLQDUH�GH�SLD܊ă� �L܈ DX�GXV� OD� VFăGHUL� LPSRUWDQWH DOH� SURGXF܊LHL��
H[SRUWXULORU܈�L�YHQLWXULORU�GLQ�KLGURFDUEXUL�SHQWUX�HFRQRPLD�UXVă��&KLDU�
GDFă� SUH܊XULOH� JD]HORU� QDWXUDOH� V�DX� UHGXV� FRQVLGHUDELO� vQ� XOWLPXO�
WULPHVWUX� DO� DQXOXL� ������ FUH܈WHUHD� LQFHUWLWXGLQLL�� vQWUHUXSHULOH�
SHUVLVWHQWH�SH�ODQ܊XULOH�GH�DSURYL]LRQDUH܈�L�QHYRLD�GH�D�XPSOH�LQVWDOD܊LLOH�
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GH�GHSR]LWDUH�vQDLQWH�GH�LDUQD�����������VXQW�IDFWRUL�FKHLH�FDUH�DU�SXWHD�
vPSLQJH��GLQ�QRX��SUH܊XULOH�vQ�VXV�

���� &UL]D�DOLPHQWDUă
5XVLD�� DOăWXUL� GH�8FUDLQD�� GDWRULWă� UHVXUVHORU� YDVWH� �L܈ IHUWLOH� GH�

SăPkQW܈�L�FRQGL܊LLORU�FOLPDWLFH� IDYRUDELOH��HVWH�XQXO�GLQWUH�SULQFLSDOLL�
SURGXFăWRUL܈�L�H[SRUWDWRUL�DL�OXPLL�GH�FHUHDOH܈�L�vQJUă܈ăPLQWH��ÌQ�VH]RQXO�
�����������FHOH�GRXă܊�ăUL�DX�UHSUH]HQWDW�DSUR[LPDWLY�����GLQ�SURGXF܊LD�
PRQGLDOă�GH�RU]��JUkX܈�L�SRUXPE��0DL�PXOW��5XVLD܈�L�8FUDLQD�DX�RFXSDW�
DQXO�WUHFXW�ORFXO�DO�GRLOHD܈�L�DO܈�DVHOHD��FX�R�FRWă�GH������UHVSHFWLY������
GLQ� H[SRUWXULOH� JOREDOH� GH� JUkX �)$2� ������ �� �L܈ ����� 6DQF܊LXQLOH�
LQWHUQD܊LRQDOH��EORFDGD�PDULWLPă܈�L�SUREOHPHOH�SH�ODQ܊XO�GH�SURGXF܊LH��
GLVWULEX܊LH܈�L�WUDQVSRUW�WUDQVIURQWDOLHU�DX�FRQGXV�OD�FUH܈WHUHD�SUH܊XULORU�
DFHVWRU�PăUIXUL�DJULFROH܈�L�D܈D�GHVWXO�GH�ULGLFDWH�GLQ�FDX]D�SUREOHPHORU�
LQGXVH� GH�SDQGHPLH�� 6FXPSLUHD� HQHUJLHL� �L܈ SURGXVHORU� DOLPHQWDUH� DX�
GXV�HYLGHQW�OD�PăULUHD�LQIOD܊LHL܈�L�R�FUL]ă�D�FRVWXOXL�YLH܊LL�vQ�WRW�PDL�PXOWH�
�ăUL܊ �L܈ UHJLXQL� �ILJXUD� QU�� ��� �L܈ DX� GHWHUPLQDW� EăQFLOH� FHQWUDOH� Vă�
vQăVSUHDVFă�FRQGL܊LLOH�PRQHWDUH�SULQ�PDMRUDUHD�GREkQ]LORU�GH�UHIHULQ܊ă�

)LJXUD�QU���� (YROX܊LD�UDWHL�LQIOD܊LHL�����vQ�GLYHUVH�UHJLXQL�DOH�OXPLL
�81�����D����������



��

3UH܊XULOH�SURGXVHORU�DJULFROH�DX�FUHVFXW� vQ�SULPHOH܈�DVH�OXQL�GLQ�
������vQ�SULQFLSDO�GLQ�FDX]D�FRQVWUkQJHULORU�OHJDWH�GH�RIHUWă�JHQHUDWH�GH�
Uă]ERLXO�GLQ�8FUDLQD��,QGLFHOH�SUH܊XULORU SHQWUX�WRDWH�PăUIXULOH�D�FUHVFXW�
FX�������vQ�LQWHUYDOXO�LDQXDULH�LXQLH����� �81&7$'��������VXV܊LQXW�
GH�SUH܊XULOH�PDL�PDUL� DWkW� DOH� FRPEXVWLELOLORU�� FkW� �L܈ DOH� FHUHDOHORU� �L܈
VHPLQ܊HORU�ROHDJLQRDVH�

5ă]ERLXO� GLQ� 8FUDLQD� �L܈ EORFDUHD� SRUWXULORU� XFUDLQHQH� GH� FăWUH�
5XVLD�vQ�SULPD�MXPăWDWH�D�DQXOXL������DX�DIHFWDW�VHYHU�DSURYL]LRQDUHD�
FX�DOLPHQWH� D� �ăULORU�GH�SH�FRQWLQHQWXO܊ DIULFDQ� �L�GLQ܈ UHJLXQHD�DUDEă��
$YkQG�vQ�YHGHUH�GHSHQGHQ܊D�VHPQLILFDWLYă�D�PXOWRU�HFRQRPLL�vQ�FXUV�GH�
GH]YROWDUH� GH� FHUHDOHOH� �L܈ vQJUă܈ăPLQWHOH� UXVH܈WL� �L܈ XFUDLQHQH��
SHUWXUEDUHD� GLVSRQLELOLWă܊LL� DFHVWRU� PăUIXUL�� vPSUHXQă� FX� FUH܈WHUHD�
SUH܊XULORU��D�H[DFHUEDW�DWkW�VăUăFLD��FkW܈�L�LQVHFXULWDWHD�DOLPHQWDUă܉��ăULOH�
FX� FRWH� PDUL� GH� LPSRUWXUL� GLQ� 5XVLD� �L܈ 8FUDLQD� DX� IRVW� GHRVHELW� GH�
YXOQHUDELOH�OD�SUH܊XULOH�ULGLFDWH�DOH�DOLPHQWHORU��'H�H[HPSOX��GLQWUH�FHOH�
���GH܊�ăUL�FDUH�DX�LPSRUWDW�SHVWH�����GLQ�QHFHVDUXO�GH�JUkX�GLQ�5XVLD�
VDX�8FUDLQD�vQ����������VH�DIOă�vQ�$IULFD܈�L����vQ�$VLD �)$2������������
'HRDUHFH� FHL� GRL� EHOLJHUDQ܊L� VXQW� �L܈ FHL� PDL� PDUL� H[SRUWDWRUL� GH�
IHUWLOL]DWRUL� SH�ED]ă�GH� D]RW�� IRVIRU� �L܈ SRWDVLX�� Uă]ERLXO� D� SURYRFDW� �L܈
SHUWXUEăUL�VHPQLILFDWLYH�vQ�SURGXF܊LD�DJULFROă�SH�FRQWLQHQWXO�DIULFDQ܈�L�
vQ܊�ăULOH�DUDEH�

5HVWULF܊LLOH� GH� WUDQVSRUW� DO� FHUHDOHORU�� SURGXVHORU� DOLPHQWDUH� �L܈
vQJUă܈ăPLQWHORU� SULQ� SRUWXULOH� 0ăULL� 1HJUH� LPSXVH� OD� vQFHSXWXO�
FRQIOLFWXOXL� DX� IRVW� ULGLFDWH� vQ� LXOLH� ������ SULQ� LQWHUPHGLXO� ,QLаLDWLYHL�
SHQWUX�FHUHDOH� OD�0DUHD�1HDJUă����'H�DWXQFL�SHVWH������PLOLRDQH�GH�
WRQH�PHWULFH�GH�FHUHDOH܈�L�DOWH�SURGXVH�DOLPHQWDUH��ILJXUD�QU�����DX�IRVW�
H[SRUWDWH� GLQ� FHOH� WUHL� SRUWXUL� XFUDLQHQH�� &LRUQRPRUVN�� 2GHVD� úL�
,XMQH�3LYGHQL��'LQ� DFHVWH H[SRUWXUL SULQ� LQWHUPHGLXO� ,QL܊LDWLYHL�� FLUFD
����GLQ�JUkX܈�L�����GLQ�SRUXPE�DX�DMXQV�vQ܊�ăUL�vQ�FXUV GH�GH]YROWDUH
�&RQVLOLXO�(XURSHDQ���&RQVLOLXO�8(�������

�� 5XVLD�D�DFFHSWDW��vQ����LXOLH�������vQFKHLHUHD�XQXL�DFRUG�FX�8FUDLQD��JLUDW�GH�7XUFLD܈�L�218��
SHQWUX� H[SRUWXO� GH� FHUHDOH�� SURGXVH� DOLPHQWDUH� �L܈ vQJUă܈ăPLQWH� GLQ� SRUWXULOH� 2GHVD��
&LRUQRPRUVN܈�L�,XMQH�3LYGHQL�FX�VFRSXO�GH�D�FRQWULEXL�OD�VFăGHUHD�SUH܊XULORU�PRQGLDOH܈�L�DWHQXD�
LQVHFXULWDWHD�DOLPHQWDUă��ÌQFHSkQG�FX����QRLHPEULH�������vQ܊HOHJHUHD�D�IRVW�SUHOXQJLWă�FX�vQFă�
SDWUX�OXQL��-RLQW�&RRUGLQDWLRQ�&HQWUH�������



��

)LJXUD�QU���� 7UDQVSRUWXULOH�GH�FHUHDOH�FX�QDYH�FDUJR�GLQ�SRUWXULOH�
XFUDLQHQH
�81�����E�

ÌQ�DFHVWH�FRQGL܊LL��PDMRULWDWHD�SUH܊XULORU�PăUIXULORU�DX�VFă]XW�vQ�D�
GRXD�MXPăWDWH�D�DQXOXL������SH�IRQGXO�vQJULMRUăULORU�OHJDWH�GH�R�SRVLELOă�
UHFHVLXQH� JOREDOă�� 3URGXVHOH� DOLPHQWDUH� DX� XUPDW� DFHHD܈L� WHQGLQ܊ă�
GHVFHQGHQWă�vQ�DO�GRLOHD�VHPHVWUX��GXSă�FH�DX�FUHVFXW�vQFă�GLQ܈������L�
DX� DWLQV� XQ� QLYHO� UHFRUG� OD� vQFHSXWXO� DQXOXL� WUHFXW�� ÌQWUH� LXQLH� �L܈
RFWRPEULH�������LQGLFHOH�SUH܊XULORU�SHQWUX�WRDWH�SURGXVHOH�DOLPHQWDUH�D�
VFă]XW� FX� ����� �81&7$'� ������� FD� XUPDUH� D� GHWHULRUăULL�
SHUVSHFWLYHORU� GH� FUH܈WHUH� D� HFRQRPLHL� JOREDOH�� FRQGL܊LLORU� PRQHWDUH�
PDL� VWULFWH�� DSUHFLHULL�GRODUXOXL� DPHULFDQ� �L܈ UHOXăULL� vQ� DXJXVW������D�
H[SRUWXULORU�GH�FHUHDOH܈�L�DOWH�PăUIXUL�DJULFROH�GLQ�SRUWXULOH�XFUDLQHQH��
&X� WRDWH� DFHVWHD�� SURYRFăULOH� SULYLQG� DSURYL]LRQDUHD� FX� DOLPHQWH� DX�
SHUVLVWDW܈�L� vQ�D�GRXD�SDUWH�D� OXL�������GHRDUHFH�GXUDWD܈�L� LQWHQVLWDWHD�
FRQIOLFWXOXL�UXVR�XFUDLQHDQ�UăPkQ�LQFHUWH��5HVWULF܊LLOH�LPSXVH�GH�XQHOH�
�ăUL܊ vQ� FXUV� GH� GH]YROWDUH� DVXSUD� H[SRUWXULORU� GH� DOLPHQWH�� FH� V�DX�
SUHOXQJLW�SkQă�VSUH�VIkU܈LWXO�DQXOXL��DX�FRQWULEXLW�OD�VFXPSLUHD�JUkXOXL��
RUH]XOXL�VDX�XOHLXOXL�GH�VRLD�FX�FLUFD��� �(VSLWLD��5RFKD܈�L�5XWD�������

3UH܊XULOH�LQWHUQH�OD�EXQXULOH�GH�ODUJ�FRQVXP�DX�UăPDV�ULGLFDWH�vQ�
PDL�PXOWH܊�ăUL�vQ�FXUV�GH�GH]YROWDUH܈�L�vQ�XOWLPD�SDUWH�D�DQXOXL�������GLQ�
FDX]D�GHSUHFLHULL�YDOXWDUH�ID܊ă�GH�GRODUXO�DPHULFDQ��GDU܈�L�D�vQPXO܊LULL�
HYHQLPHQWHORU� FOLPDWLFH� H[WUHPH� FDUH� DX� DGXV� DOWH� SUHVLXQL� DVXSUD�



��

FXOWXULORU��SURGXF܊LHL܈�L�H[SRUWXULORU�DJULFROH܈�L�DX�SURYRFDW�vQJULMRUDUH�
vQ�UkQGXO�JXYHUQHORU�OHJDW�GH�R�DFFHQWXDUH�D�LQVHFXULWă܊LL�DOLPHQWDUH܈�L�
HQHUJHWLFH��(VFDODGDUHD�Uă]ERLXOXL�GLQ�8FUDLQD܈�L�SHUWXUEDUHD�H[WLQVă�D�
OLYUăULORU� GH� FHUHDOH� �L܈ vQJUă܈ăPLQWH� DU� SXWHD� DFFHQWXD� SUHVLXQLOH�
LQIOD܊LRQLVWH�DVXSUD�SUH܊XULORU�DOLPHQWHORU܈�L�HQHUJLHL�GLQ�$IULFD܈�L܊�ăULOH�
DUDEH��FHHD�FH�DU�DJUDYD�SUHRFXSăULOH�SULYLQG�DFFHVLELOLWDWHD�DOLPHQWHORU�
SHQWUX� SRSXOD܊LLOH� YXOQHUDELOH� �L܈ DU� SXWHD� VWkUQL� QHPXO܊XPLUL� �L܈
IUăPkQWăUL�VRFLDOH�

7HQVLXQLOH�JHRSROLWLFH�SHUVLVWHQWH��SURGXF܊LD�DJULFROă�PDL�VFă]XWă�
GLQ�FDX]D�FRQGL܊LLORU�PHWHRURORJLFH�QHIDYRUDELOH��OLPLWăULOH�DFFHVXOXL�OD�
vQJUă܈ăPLQWH�� WHPHULOH� UHvQQRLWH� FX� SULYLUH� OD� SHQXULD� GH� DOLPHQWH� �L܈
QRLOH�UHVWULF܊LL�OD�H[SRUW�SUH]LQWă�ULVFXUL�VHPQLILFDWLYH�SHQWUX�SHULRDGD�
XUPăWRDUH�

���� &UHЮWHUHD�FKHOWXLHOLORU�PLOLWDUH
'H܈L�vQ�PDMRULWDWHD�GRFXPHQWHORU�VWUDWHJLFH VH�VSHFLILFD�IDSWXO�Fă�

XQ�Uă]ERL�PDMRU�vQ�(XURSD�HVWH�SX܊LQ�SUREDELO�vQ�VHFROXO�DO�;;,�OHD��LDWă�
Fă�Uă]ERLXO�GH�DJUHVLXQH�GHFODQ܈DW�GH�5XVLD�vPSRWULYD�8FUDLQHL�D�DIHFWDW�
vQ� FHO� PDL� PDUH� JUDG� VHFXULWDWHD� �L܈ VWDELOLWDWHD� UHJLRQDOă�� �ăULOH܉ GLQ�
SUR[LPLWDWH� L܈ QX�QXPDL�� vQ�FRRUGRQDUH�FX�1$72܈��L�DX� UHFRQVLGHUDW�
SODQXULOH܈�L�VWUDWHJLLOH܈�L�FDXWă�Vă܈�L�vQWăUHDVFă�IRU܊HOH܈�L�FDSDELOLWă܊LOH�GH�
DSăUDUH�

&UH܈WHUHD�SODQLILFDWă�D�FKHOWXLHOLORU�PLOLWDUH�HUD�GHMD�R�UHDOLWDWH�vQ�
FDGUXO� �ăULORU܊ PHPEUH� DOH� $OLDQ܊HL� 1RUG�$WODQWLFH���� RGDWă� FX�
DQJDMDPHQWXO�OXDW�OD�VXPPLWXO�GLQ������FD�vQ�GHFXUV�GH����DQL�DFHVWH�
FKHOWXLHOL� Vă� DMXQJă� OD� FHO� SX܊LQ� ��� GLQ� 3,% �1$72� ������� FD� R�
FRQVHFLQ܊ă�D�DQH[ăULL�SHQLQVXOHL�&ULPHHD�GH�FăWUH�5XVLD��ÌQ�XOWLPLL�RSW�
DQL��DOLD܊LL�HXURSHQL܈�L�&DQDGD�DX�DGăXJDW�XQ�SOXV�GH�����PLOLDUGH�86'�
OD� FKHOWXLHOLOH� WRWDOH� DOH� $OLDQ܊HL �6WROWHQEHUJ�� 3UH�6XPPLW� SUHVV�
FRQIHUHQFH� ������� 3DQGHPLD� GH� &RYLG���� D� VWRSDW� vQWU�R� RDUHFDUH�
PăVXUă� DFHVW� SURFHV� vQ� DQLL� ����������� PDMRULWDWHD� FKHOWXLHOLORU�
JXYHUQDPHQWDOH� ILLQG� RULHQWDWH� VSUH� PăVXUL� GH� SURWHF܊LH� VDQLWDUă��
HFRQRPLFă� �L܈ VRFLDOă�� ÌQ� VFKLPE�� FRQIOLFWXO� GLQ� 8FUDLQD� D� DFFHOHUDW�
SODQXULOH� GH� UHHYDOXDUH� D� VHFXULWă܊LL� SH� FRQWLQHQWXO� HXURSHDQ� SULQ�
VSRULUHD�FRQWULEX܊LLORU�OD�GH]YROWDUHD܈�L�PRGHUQL]DUHD�FDSDELOLWă܊LORU�GH�

�� ÌQ�SHULRDGD������������FKHOWXLHOLOH�GH�DSăUDUH�vQ�FDGUXO�1$72�DX�FUHVFXW�FX�R�UDWă�DQXDOă�
FRPSXVă�GH������ �1$72����������
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DSăUDUH�FRPXQH��WDEHOXO�QU������OD�FDUH�V�D�DGăXJDW܈�L�QHFHVLWDWHD�GH�D�
DFRUGD�VSULMLQ�PLOLWDU�XFUDLQHQLORU�FX�PXQL܊LH�� WHKQLFă�GH� OXSWă܈�L�DOWH�
VLVWHPH܈�L�HFKLSDPHQWH�PLOLWDUH�

7DEHOXO�QU���� (YROX܊LD FKHOWXLHOLORU�GH�DSăUDUH܈�L�D�LQYHVWL܊LLORU�vQ�
HFKLSDPHQWH�PLOLWDUH�vQ�FDGUXO܊�ăULORU�PHPEUH�1$72

�6WROWHQEHUJ���������������L܈�

DUD܉
&KHOWXLHOL�GH�DSăUDUH

���GLQ�3,%�

&KHOWXLHOL�HFKLSDPHQWH
���GLQ�WRWDO�FKHOWXLHOL�

GH�DSăUDUH�
���� ���� ���� ���� ����

$OEDQLD ����� ���� ���� ����� �����
%HOJLD ���� ���� ���� ����� �����
%XOJDULD ���� ���� ���� ����� �����
&DQDGD ���� ���� ���� ����� �����
&URDаLD ���� ���� ���� ����� �����

5HSXEOLFD�&HKă ���� ���� ���� ����� �����
'DQHPDUFD ���� ���� ���� ����� �����
(VWRQLD ���� ���� ���� ����� �����
)UDQаD ���� ���� ���� ����� �����

*HUPDQLD ���� ���� ���� ����� �����
*UHFLD ���� ���� ���� ����� �����
,WDOLD ���� ���� ���� ����� �����
/HWRQLD ���� ���� ���� ����� �����
/LWXDQLD ���� ���� ���� ����� �����

/X[HPEXUJ ���� ���� ���� ����� �����
0DFHGRQLD�
GH�1RUG

���� ���� ���� ����� �����

0XQWHQHJUX ���� ���� ���� ����� �����
1RUYHJLD ���� ���� ���� ����� �����
3RORQLD ���� ���� ���� ����� �����

3RUWXJDOLD ���� ���� ���� ����� �����
5RPkQLD ���� ���� ���� ����� �����
6ORYDFLD ���� ���� ���� ����� �����
6ORYHQLD ���� ���� ���� ����� �����
6SDQLD ���� ���� ���� ����� �����
7XUFLD ���� ���� ���� ����� �����

0DUHD�%ULWDQLH ���� ���� ���� ����� �����
68$ ���� ���� ���� ����� �����

ЯăULOH�GH�-RV ���� ���� ���� ����� �����
8QJDULD ���� ���� ���� ����� �����
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5DSRUWXO� 6,35,� GLQ� DSULOLH� ����� DUDWă� Fă� �ăULOH܊ HXURSHQH� DX�
FKHOWXLW�vQ�GRPHQLXO�PLOLWDU�FX�����PDL�PXOW�vQ�������WRWDOL]kQG�FLUFD�
����GH�PLOLDUGH�86' �7LDQ܈��L�DO܊LL�$SULO�����������FHD�PDL�PDUH�FUH܈WHUH�
DQXDOă�GLQ�SHULRDGD�SRVW�5ă]ERL�5HFH��$FHDVWă�FUH܈WHUH�D�LQIOXHQ܊DWă�GH�
ÄH[SOR]LD´� EXJHWHORU� PLOLWDUH� DOH� 8FUDLQHL� �R� FUH܈WHUH� GH� ������ �L܈
5XVLHL� �XQ�SOXV� GH�������� GH� vQJULMRUăULOH� FX�SULYLUH� OD� R� DPHQLQ܊DUH�
VSRULWă�GLQ�SDUWHD�5XVLHL܈�L�GH�DMXWRUXO�PLOLWDU�DFRUGDW�JXYHUQXOXL�GH�OD�
.LHY�GH�FăWUH܊�ăULOH�HXURSHQH�

,QYD]LD�8FUDLQHL� D� DYXW� XQ� LPSDFW� LPHGLDW� DVXSUD� GHFL]LLORU� GH�
FKHOWXLHOL�PLOLWDUH�vQ�(XURSD��LQFOXVLY SODQXUL�PXOWLDQXDOH�SHQWUX�D�VSRUL�
FKHOWXLHOLOH��$VWIHO��PXOWH�VWDWH�HXURSHQH�V�DX�DQJDMDW��vQ�DFHVWH�YUHPXUL�
WXOEXUL� Vă�DWLQJă�VDX�FKLDU�Vă�GHSă܈HDVFă܊�LQWD�GH����D�1$72�± vQ�XQHOH�
FD]XUL� FX� DQL� vQDLQWH� GHFkW� SOăQXLDX� LQL܊LDO� Vă� R� IDFă�� *HUPDQLD�� GH�
H[HPSOX��D�DQXQ܊DW�vQ�IHEUXDULH������Fă�YD�FKHOWXL�FLUFD�����PLOLDUGH�
(85� SHQWUX� DSăUDUH �.QLJKW� ������� FHHD� FH� UHSUH]LQWă� R� VFKLPEDUH�
PDMRUă� GH� SR]L܊LH� DYkQG� vQ� YHGHUH� Fă�� vQ� XOWLPLL� RSW� DQL�� FKHOWXLHOLOH�
PLOLWDUH�DOH܊�ăULL�V�DX�VLWXDW�vQ�PHGLH�OD�FLUFD������GLQ�3,%܇��L�DOWH܊�ăUL�
GLQ�1$72�DX�DQXQ܊DW�SODQXUL�VLPLODUH��3RORQLD�D�VWDELOLW�XQ�EXJHW�GH�
DSăUDUH�GH������GLQ�3,%�SHQWUX܈������L�LQWHQ܊LRQHD]ă�Vă�O�PDMRUH]H�OD�
��� vQ� DQLL� XUPăWRUL �1)3� ������� 5RPkQLD� v܈L� YD� VSRUL� FKHOWXLHOLOH�
PLOLWDUH�GH�OD����vQ������OD������vQ�������*XYHUQXO�5RPkQLHL��������
6XHGLD� �L�D܈ SURSXV� Vă� FKHOWXLDVFă� ��� GLQ� 3,%� SkQă� vQ� ����
�*RYHUQPHQW� 2IILFHV� RI� 6ZHGHQ� ������� vQ� FRQWH[WXO� VROLFLWăULL� GH�
DGHUDUH� OD� $OLDQ܊ă�� DOWH� ��� VWDWH� HXURSHQH� DX� SODQLILFDW� FUH܈WHUL� DOH�
DORFăULORU� SHQWUX� DSăUDUH� vQ� SHULRDGD� XUPăWRDUH �.LUN�:DGH� �L܈
%DODNULVKQDQ�������

��(IHFWH�LQGLUHFWH�DOH�Uă]ERLXOXL�UXVR�XFUDLQHDQ
5ă]ERLXO GH�DJUHVLXQH�DO�5XVLHL�vPSRWULYD�8FUDLQHL�D�GHFODQ܈DW܈�L�

DFFHQWXDW� R� VHULH� GH� YXOQHUDELOLWă܊L� �L܈ ULVFXUL� OD� DGUHVD� HFRQRPLHL�
UHJLRQDOH܈�L�PRQGLDOH��FH�D�DIHFWDW�GHRSRWULYă܊�ăULOH�GH]YROWDWH܈�L�FHOH�
PDL� SX܊LQ� GH]YROWDWH�� 68$�� (XURSD� �L܈ &KLQD� QX� DX� IăFXW� H[FHS܊LH��
SURFHVXO�GH�UHGUHVDUH�HFRQRPLFă�GXSă�SUREOHPHOH�FUHDWH�GH�SDQGHPLD�
GH�&RYLG����ILLQG�SHUWXUEDW�GH�R�QRXă�FUL]ă�GH�DPSORDUH�

���� 5HGUHVDUHD�HFRQRPLHL�DPHULFDQH�± vQ�SLHUGHUH�GH�YLWH]ă
ÌQ�������SROLWLFLOH�JXYHUQDPHQWDOH�DGHFYDWH�DX�VXV܊LQXW�UHGUHVDUHD�

SXWHUQLFă� D� HFRQRPLHL� 68$� GXSă� SHULRDGD� GH� FUL]ă� JHQHUDWă� GH�
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SDQGHPLD� GH� &RYLG����� 5ă]ERLXO� GLQ� 8FUDLQD� VH� SDUH� Fă� D� DYXW� XQ�
LPSDFW�GLUHFW�GHVWXO�GH�UHGXV�DVXSUD�HFRQRPLHL�DPHULFDQH�SH�SDUFXUVXO�
DQXOXL�������VSUH�GHRVHELUH�GH�DOWH܊�ăUL�GH�SH�FRQWLQHQWXO�HXURSHDQ��&X�
WRDWH� DFHVWHD�� DFFHQWXDUHD� SUREOHPHORU� GH� SH� SLH܊HOH� LQWHUQD܊LRQDOH��
LQIOD܊LD�ULGLFDWă܈�L�vQăVSULUHD�UDSLGă�D�FRQGL܊LLORU�PRQHWDUH�DX�vQFHSXW�Vă�
DOWHUH]H� SHUVSHFWLYHOH� GH� FUH܈WHUH� DOH� 68$� SH� WHUPHQ� VFXUW�� 5DWD� GH�
FUH܈WHUH�D�3,%�XOXL�D�DWLQV������vQ܈������L��SH�PăVXUă�FH�ULVFXO�DSDUL܊LHL�
XQHL� UHFHVLXQL� VH� SURILOHD]ă� OD� RUL]RQW�� VH� D܈WHDSWă� FD� HFRQRPLD� Vă�
DYDQVH]H�FX�GRDU������vQ�������,0)�������

'H܈L�IDFWRULL�GH�GHFL]LH�SROLWLFă�GLQ�68$�VH�D܈WHSWDX��vQ�������FD�
SUHVLXQLOH�LQIOD܊LRQLVWH�Vă�ILH�WUDQ]LWRULL܈�L�Vă�VH�GLVLSH]H�SH�PăVXUă�FH�
HFRQRPLD� VH� UHGHVFKLGH�� LQIOD܊LD� D� FRQWLQXDW� Vă� FUHDVFă� �L܈ vQ� ������
$VWIHO�� SURJQR]HOH� SH� WHUPHQ� VFXUW� SHQWUX� HFRQRPLD� DPHULFDQă� DX�
vQFHSXW� Vă� VH� GHWHULRUH]H� UDSLG� vQ� D� GRXD� MXPăWDWH� D� DQXOXL� WUHFXW� FD�
XUPDUH� D� SUHRFXSăULORU� FUHVFkQGH� Fă� DFHVWH� SUHVLXQL� LQIOD܊LRQLVWH�
�VLWXDWH�FX�PXOW�SHVWH܊�LQWD�GH�����YRU�DIHFWD�SXWHUHD�GH�FXPSăUDUH�D�
SRSXOD܊LHL� ��L܈ LPSOLFLW�� FUH܈WHUHD� HFRQRPLFă�� ,QGLFHOH� SUH܊XULORU� GH�
FRQVXP�D�FUHVFXW�UDSLG�GH�OD����vQ�GHFHPEULH������OD������vQ�LXQLH�
������8�6��%XUHDX�RI�/DERU�6WDWLVWLFV��������FHD�PDL�PDUH�FUH܈WHUH�GLQ�
XOWLPLL����GH�DQL��,QIOD܊LD�OXQDUă�PHGLH�D�vQUHJLVWUDW����vQ����� �8�6��
%XUHDX�RI�/DERU�6WDWLVWLFV�����D���LDU�FRQGL܊LLOH�GH�SH�SLD܊D�PXQFLL�DX�
UăPDV�GHVWXO�GH�VWULFWH��VLWXD܊LH�FH�D�GHWHUPLQDW�5H]HUYD�)HGHUDOă��)HG��
Vă�PDMRUH]H�SHULRGLF�UDWD�GH�SROLWLFă�PRQHWDUă��GH�OD�����SXQFWH�GH�ED]ă�
vQ�OXQD�PDUWLH�OD������vQ�GHFHPEULH����� �%RDUG�RI�*RYHUQRUV�RI�WKH�
)HGHUDO�5HVHUYH�6\VWHP������������$F܊LXQHD�)HG�D�PDUFDW�FHD�PDL�GXUă�
vQăVSULUH� D� SROLWLFLL� PRQHWDUH� vQ� GHFXUV� GH� QXPDL� �DVH܈ OXQL�� GDU� D�
FRQWULEXLW�OD�DSUHFLHUHD�EUXVFă�D�FXUVXOXL�GH�VFKLPE�FX�HIHFWH�DGYHUVH�
DVXSUD�DFWLYLWă܊LL GH�H[SRUW��$FHVW� OXFUX�D�DIHFWDW�QX�QXPDL�HFRQRPLD�
68$��FL�D�DYXW�HIHFWH�VHPQLILFDWLYH܈�L�OD�QLYHO�PRQGLDO�

2GDWă� FX� FUH܈WHUHD� EUXVFă� D� UDWHORU� GH� SROLWLFă� GH� FăWUH� )HG��
JXYHUQXO�68$�D�SURPXOJDW�/HJHD�SHQWUX�UHGXFHUHD�LQIODаLHL vQ�DXJXVW�
���� �8�6��&RQJUHVV������ FH�SHUPLWH��FHO�PDL�LPSRUWDQW��LQYHVWLUHD�D�
����PLOLDUGH�86'� vQ� VHFXULWDWHD� HQHUJHWLFă� �L܈ VFKLPEăULOH� FOLPDWLFH��
LQFOXVLY�SHVWH�����PLOLDUGH�vQ�HQHUJLH�FXUDWă܈�L�UHJHQHUDELOă �7KH�:KLWH�
+RXVH� ������� 'H� DVHPHQHD�� UHGXFHUHD� FRVWXOXL� PHGLFDPHQWHORU�
HOLEHUDWH�SH�ED]ă�GH� UH܊HWă�SHQWUX�SRSXOD܊LD�DPHULFDQă�� LPSXQHUHD�GH�
LPSR]LWH�PLQLPH� SH� YHQLWXO� FRUSRUDWLY� �L܈ UHGXFHUHD� GHILFLWHOH� ILVFDOH�
UHSUH]LQWă� DOWH� PăVXUL� PHQLWH� Vă� FRQWULEXLH� OD� UHGXFHUHD� LQIOD܊LHL� SH�
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WHUPHQ�VFXUW��6SUH�GHRVHELUH�GH�DOWH܊�ăUL��68$�SXQH�XQ�DFFHQW�GHRVHELW�
SH� FUH܈WHUHD� FKHOWXLHOLORU� SXEOLFH�� vQ� VSHFLDO� D� FHORU� SHQWUX� LQYHVWL܊LL��
SHQWUX�D�OXSWD�vPSRWULYD�LQIOD܊LHL�

'H܈L� SUHVLXQHD� LQIOD܊LRQLVWă� V�D� PRGHUDW� vQ� D� GRXD� MXPăWDWH� D�
DQXOXL�������VFă]kQG�GH� OD������vQ� LXOLH� OD������vQ�GHFHPEULH �8�6��
%XUHDX� RI� /DERU� 6WDWLVWLFV� ������� UăPkQH� LQFHUW� FDUH� YD� IL� SR]L܊LD�
5H]HUYHL�)HGHUDOH� vQ�GRPHQLXO�SROLWLFLL�PRQHWDUH�vQ�XUPăWRUXO�DQ��3H�
WHUPHQ� VFXUW�� )HG� DUH� WUHL� RS܊LXQL� PDUFDWH� GH� SHULFROH� OD� DGUHVD�
FUHGLELOLWă܊LL� �L܈ HILFLHQ܊HL� VDOH� vQ� PLVLXQHD� GH� D� PHQ܊LQH� VWDELOLWDWHD�
SUH܊XULORU܈�L�D�JHVWLRQD�LQIOD܊LD��Vă�FRQWLQXH�SURFHVXO�GH�PDMRUDUH�D�UDWHL�
GREkQ]LL�GH�UHIHULQ܊ă��GDU�vQWU�XQ�ULWP�PDL�OHQW��SkQă�FkQG�LQIOD܊LD�DMXQJH�
OD܊�LQWD�GH�����Vă�vQJKH܊H�UDWD�GREkQ]LL�GH�UHIHULQ܊ă܈�L�Vă�ODVH�LQIOD܊LD�Vă�
VFDGă�IăUă�DOWH�PăVXUL�GH�vQăVSULUH�PRQHWDUă��Vă�LQYHUVH]H�SURFHVXO�SULQ�
VWDELOLUHD�XQRU�UDWH�GH�SROLWLFă�PDL�PLFL�SHQWUX�D�LPSXOVLRQD�FUH܈WHUHD��
GDU�FX�ULVFXO�XQHL�LQIOD܊LL�PDL�PDUL �81�����D���������

3LD܊D�PXQFLL�GLQ�68$�V�D�FRQIUXQWDW��GH�DVHPHQHD��FX�QXPHURDVH�
SURYRFăUL�vQ�������UDWD܈�RPDMXOXL�VFă]kQG�OD�PLQLPH�LVWRULFH��'H�OD����
vQ�LDQXDULH܈��RPDMXO�D�VFă]XW�X܈RU�SH�SDUFXUVXO�DQXOXL��DMXQJkQG�OD������
vQ�GHFHPEULH �8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�����E���&X�WRDWH�DFHVWHD��
UDWD� GH� SDUWLFLSDUH� D� IRU܊HL� GH� PXQFă� UăPkQH� FX� DSURDSH� �� SXQFW�
SURFHQWXDO�VXE�QLYHOXO�HL�GH�GLQDLQWH�GH�SDQGHPLH �&(,&�����D���3HVWH�
��PLOLRDQH�GH�DPHULFDQL�DX�SăUăVLW�GHILQLWLY�SLD܊D�IRU܊HL�GH�PXQFă�SH�
SDUFXUVXO� FHORU� WUHL� DQL� GH� FUL]ă� VDQLWDUă�� FHHD� FH� H[SOLFă� SDU܊LDO�
FRQGL܊LLOH�VWULFWH�SRVWSDQGHPLH�vQ�GRPHQLX��&X����PLOLRDQH�GH�ORFXUL�GH�
PXQFă�YDFDQWH� vQ�FHD�PDL�PDUH�SDUWH�D�DQXOXL����� �8�6��%XUHDX�RI�
/DERU� 6WDWLVWLFV� ����F��� DIHF܊LXQLOH� OHJDWH� GH� &RYLG���� DX� vQVHPQDW�
FLUFD�����GLQ�GHILFLWXO�GH�IRU܊ă�GH�PXQFă�GLQ�68$ �,DFXUFL��������5DWD�
ULGLFDWă�D�ORFXULORU�GH�PXQFă�YDFDQWH�H[SOLFă�vQ�PDUH�PăVXUă�FUH܈WHUHD�
EUXVFă�D�VDODULLORU�GLQ�XOWLPHOH�OXQL��SODWD�PHGLH�SH�RUă�FUHVFkQG�FX�R�
UDWă� GH� ����� vQ� SHULRDGD� IHEUXDULH�GHFHPEULH� ���� �8�6�� %XUHDX� RI�
/DERU�6WDWLVWLFV�����G���3HQWUX�DQXO�XUPăWRU��VH�SDUH�Fă�SUHVLXQHD�SH�
SLD܊D�PXQFLL�YD�vQFHSH�Vă�VFDGă�RGDWă�FX�vQFHWLQLUHD�SURGXF܊LHL�LQWHUQH��
FHHD�FH�vQVHDPQă�Fă�ORFXULOH�GH�PXQFă�YDFDQWH�YRU�vQFHSH�Vă�GLVSDUă�
WUHSWDW܈�L��SULQ�XUPDUH��FUH܈WHUHD�VDODULLORU�VH�YD�PRGHUD�

3LD܊D�ILQDQFLDUă�D�UHDF܊LRQDW�QHJDWLY�OD�SUHVLXQLOH�LQIOD܊LRQLVWH܈�L�OD�
vQFHWLQLUHD� SHUVSHFWLYHORU� GH� FUH܈WHUH� vQ� ������ SUH܊XULOH� DF܊LXQLORU� �L܈
REOLJD܊LXQLORU�VFă]kQG�SH�WRW�SDUFXUVXO�DQXOXL��&ULSWRPRQHGHOH��D�FăURU�
YDORDUH�D�FUHVFXW�YHUWLJLQRV�vQ�WLPSXO�SDQGHPLHL��V�DX�GHSUHFLDW܈�L�DX�
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vQUHJLVWUDW�SLHUGHUL� VHPQLILFDWLYH��'H�H[HPSOX��%LWFRLQ�D�SLHUGXW�PDL�
PXOW� GH� ���� GLQ� YDORDUH� vQWUH� vQFHSXWXO� OXL� ����� �L܈ PLMORFXO� OXQLL�
GHFHPEULH �FU\SWR�FRP��������0DL�PXOW��FD�UăVSXQV�OD�FHUHUHD�PDL�VODEă�
�L܈ OD�UDWHOH�PDL�PDUL�DOH�GREkQ]LORU�VH�D܈WHDSWă�FD�LQYHVWL܊LLOH�SULYDWH��
PDL� DOHV� vQ� VHFWRUXO� LPRELOLDU�� Vă� VH� PRGHUH]H� vQ� FRQWLQXDUH��
5HRULHQWDUHD� FHUHULL� LQWHUQH� VSUH� VHFWRUXO� VHUYLFLLORU� �L܈ UHGXFHUHD�
SUH܊XULORU�PDWHULLORU�SULPH�DU�WUHEXL�Vă�FRQWULEXLH�OD�DWHQXDUHD�EORFDMHORU�
SH�ODQ܊XO�GH�DSURYL]LRQDUH�DVWIHO�vQFkW�SUHVLXQLOH�DVXSUD�SUH܊XULORU�VH�YRU�
GLPLQXD�

0ăVXULOH�GH�VXSRUW�JXYHUQDPHQWDO�LQWURGXVH�vQ�FXUVXO�SDQGHPLHL�
DX�IRVW�vQ�PDUH�SDUWH�UHWUDVH��GDU�LPSOHPHQWDUHD�vQ�FXUV�D�/HJLL�SULYLQG�
LQYHVWLаLLOH�ЮL� ORFXULOH�GH�PXQFă�vQ�LQIUDVWUXFWXUă GLQ�QRLHPEULH������
�8�6��&RQJUHVV��������vQ�YDORDUH�GH�������PLOLDUGH�86'��YD�FRQWLQXD�
Vă�LPSXOVLRQH]H�SXWHUQLF�LQYHVWL܊LLOH�SXEOLFH܈�L�vQ�SHULRDGD�XUPăWRDUH��
6H�SDUH�Fă�UHJOHPHQWăULOH�GH�SROLWLFă�ILVFDOă�YRU�IL�PXOW�PDL�VWULFWH�SH�
SDUFXUVXO�DQXOXL������FD�XUPDUH�D�UHWUDJHULL�FRPSOHWH�D�SDFKHWHORU�GH�
VSULMLQ� SHQWUX� FRPEDWHUHD� HIHFWHORU� SDQGHPLHL� �L܈ D� FUL]HL� HQHUJHWLFH��
0DL�PXOW��ULVFXULOH�OD�DGUHVD�HFRQRPLHL�68$�VXQW�vQ�FUH܈WHUH�DYkQG�vQ�
YHGHUH�Fă�SUHVLXQLOH�LQIOD܊LRQLVWH�VH�GRYHGHVF�PDL�SHUVLVWHQWH�GHFkW�VH�
DQWLFLSDVH�� FHHD� FH� DU� SXWHD�GHWHUPLQD�R� vQăVSULUH� �L�PDL܈ SXWHUQLFă� D�
SROLWLFLL�PRQHWDUH��6H�SDUH�Fă�LQIOD܊LD�GH�ED]ă�QX�YD�UHYHQL�SUHD�FXUkQG�
OD� �LQWD�GH����FHHD�FH�DU�SXWHD�DIHFWD܊ vQ� VSHFLDO�FRPSDQLLOH�SXWHUQLF�
vQGDWRUDWH�� 3UREOHPHOH� GLQ� HFRQRPLD� HXURSHDQă� �L܈ SHUWXUEăULOH� GH� SH�
SLH܊HOH�JOREDOH� FD� XUPDUH� D� Uă]ERLXOXL�GLQ�8FUDLQD�DU� SXWHD� DYHD��GH�
DVHPHQHD��HIHFWH�QHJDWLYH�VXEVWDQ܊LDOH�SH�FRQWLQHQWXO�DPHULFDQ�

���� (FRQRPLD�HXURSHDQă� vQWUH� LPSXQHUHD�GH� VDQFаLXQL� ЮL� FUL]ă�
HQHUJHWLFă

3HUVSHFWLYHOH� HFRQRPLFH� SHQWUX� (XURSD� DX� FRQWLQXDW� Vă� VH�
GHWHULRUH]H� SH� IRQGXO� SUHOXQJLULL� Uă]ERLXOXL� GLQ� 8FUDLQD�� (FRQRPLD�
HXURSHDQă�D�vQUHJLVWUDW�R�H[SDQVLXQH�VXUSULQ]ăWRU�GH�SXWHUQLFă�GH������
vQ����� �,0)��������FRQWLQXDUHD�SURFHVXOXL�GH�UHOD[DUH�D�UHVWULF܊LLORU�
GH� PRELOLWDWH� FDX]DWH� GH� SDQGHPLD� GH� &RYLG���� �L܈ FHUHUHD� UH܊LQXWă�
VWLPXOkQG�FKHOWXLHOLOH�SHQWUX�XQHOH�VHUYLFLL�FH�DX�IRVW�HYLWDWH�vQ�WUHFXW�
�SUHVXSXQHDX�FRQWDFW�GLUHFW���LQFOXVLY�DFWLYLWă܊L�OHJDWH�GH�WXULVP��ÌQ�DQXO�
XUPăWRU�VH�HVWLPHD]ă�Fă�3,%�XO�8(�YD�FUH܈WH�FX�GRDU������vQ܈������L�
�����vQ����� �(XURSHDQ�&RPPLVVLRQ�)HEUXDU\�����������SH�PăVXUă�FH�
LQIOD܊LD�VH�UHGXFH܈�L�VH�vQFKHLH�FLFOXO�GH�vQăVSULUH�PRQHWDUă��GDU�UHJLXQHD�



���

UăPkQH�YXOQHUDELOă�GLQ�FDX]D�GHSHQGHQ܊HL�FUHVFXWH�GH�VXUVHOH�H[WHUQH�
GH�SHWURO܈�L�JD]H�QDWXUDOH�

3H�SDUFXUVXO�DQXOXL�������DXWRULWă܊LOH�GH�OD�%UX[HOOHV��vQ�DFRUG�FX�
FRPXQLWDWHD� LQWHUQD܊LRQDOă�� DX� LPSXV� R� VHULH� GH� QRXă� SDFKHWH� GH�
VDQF܊LXQL�OD�DGUHVD�5XVLHL��FD�XUPDUH�D�Uă]ERLXOXL�GH�DJUHVLXQH�GHFODQ܈DW�
vPSRWULYD�8FUDLQHL܈�L�OD�DQH[DUHD�LOHJDOă�D�UHJLXQLORU�'RQH܊N��/XKDQVN��
=DSRURMLH� �HQL܊LRQDUHD�XQRU�FHWă܊L�+HUVRQ�GLQ�8FUDLQD����6DQF܈ UX܈L�� D�
EăQFLORU��FRPSDQLLORU܈�L�DOWRU�HQWLWă܊L�GLQ 5XVLD�DX�vQVHPQDW�LQWHUGLF܊LL�
GH�FăOăWRULH�SH�WHULWRULXO�8QLXQLL܈�L�vQJKH܊DUHD�WXWXURU�DFWLYHORU�DIODWH�vQ�
EăQFLOH�GLQ�8(��'H�DVHPHQHD��DXWRULWă܊LOH�GH�OD�%UX[HOOHV�DX�LPSXV�R�
VHULH� GH� UHVWULF܊LL� vQ� FHHD� FH� SULYH܈WH� LPSRUWXULOH� �L܈ H[SRUWXULOH�
VSUH�GLQVSUH 5XVLD�� WUDQVSRUWXULOH� PDULWLPH� �L܈ DHULHQH�� SUHFXP� �L܈ vQ�
GRPHQLXO� HQHUJHWLF�� /D� VIkU܈LWXO� DQXOXL� ������ DFWLYHOH� vQJKH܊DWH� SH�
WHULWRULXO�(XURSHL�vQVXPDX�����PLOLDUGH�(85��LDU�YDORDUHD�LPSRUWXULORU�
�L܈ H[SRUWXULORU� VDQF܊LRQDWH� DMXQJHD� OD� FLUFD� ���� PLOLDUGH� (85
�(XURSHDQ�&RXQFLO���&RXQFLO�RI�WKH�(8�����F��

$QXO� WUHFXW�� Uă]ERLXO� GLQ� 8FUDLQD�� FUL]D� HQHUJLHL� �L܈ PDMRUDUHD�
FRVWXOXL�YLH܊LL�DX�DIHFWDW�FUH܈WHUHD�(XURSHL�vQWU�XQ�PRPHQW�vQ�FDUH�PDL�
PXOWH�HFRQRPLL�HXURSHQH�vQFă�QX�DX�UHYHQLW�OD�QLYHOXULOH�GH�GLQDLQWH�GH�
SDQGHPLH��&UH܈WHUHD�SUH܊XULORU�OD�HQHUJLH�D�GXV�LQIOD܊LD�OD�FRWH�PD[LPH��
FHHD� FH� D� HURGDW� SXWHUHD� GH� FXPSăUDUH� D� JRVSRGăULLORU� �L܈ D� ULGLFDW�
FRVWXULOH�GH�SURGXF܊LH�SHQWUX�FRPSDQLL��/LFKLGLWDWHD�SLH܊HL�V�D�UHVWUkQV�
SH� PăVXUă� FH� EăQFLOH� FHQWUDOH� GH� SH� FRQWLQHQWXO� HXURSHDQ� DX� PăULW�
ULWPXO� GH� PDMRUDUH� D� UDWHORU� GREkQ]LL� SHQWUX� D� FRQWUROD� SUHVLXQLOH�
LQIOD܊LRQLVWH�� &RVWXULOH� PDL� PDUL� DOH� vQGDWRUăULL�� GHILFLWHOH� ILVFDOH�
FRQVLGHUDELOH� �L܈ QLYHOXULOH� ULGLFDWH� DOH� GDWRULHL� SXEOLFH� FRQWLQXă� Vă�
UHVWUkQJă�VSD܊LXO�ILVFDO�vQ�PXOWH�HFRQRPLL�HXURSHQH��$VWIHO��FRQVXPXO�
SULYDW� D� VOăELW� GLQ� FDX]D� SLHUGHULORU� VHPQLILFDWLYH� DOH� SXWHULL� GH�
FXPSăUDUH�D�SRSXOD܊LHL܈�L�D�vQăVSULULL�FRQGL܊LLORU�ILQDQFLDUH��ÌQ�DO�WUHLOHD�
WULPHVWUX�DO�DQXOXL�������vQFUHGHUHD�FRQVXPDWRULORU�vQ�8(�D�DMXQV OD�FHO�
PDL�VFă]XW�QLYHO�GLQ�DQLL� �RDUă܈����FX�R�Xތ vPEXQăWă܊LUH� VSUH�VIkU܈LWXO�
DQXOXL �(XURSHDQ�&RPPLVVLRQ�����F���0HGLXO�GH�DIDFHUL܈�L�D�UHGXV��GH�
DVHPHQHD�� FKHOWXLHOLOH� GH� FDSLWDO� SH� IRQGXO� LQFHUWLWXGLQLL� VSRULWH� �L܈ D�
FRVWXULORU�GH�SURGXF܊LH� �L�GH܈ vQGDWRUDUH� WRW�PDL�PDUL�� ÌQ�SOXV��PHGLXO�
H[WHUQ� V�D� vQUăXWă܊LW� SH� IRQGXO� FUH܈WHULL� PDL� VODEH� vQUHJLVWUDWă� GH�

�� 2�DQDOL]ă�GHWDOLDWă�D�DFHVWRU�VDQF܊LXQL�LPSXVH�5XVLHL�GH�FăWUH�8QLXQHD�(XURSHDQă�SRDWH�IL�
JăVLWă�vQ�QXPHUHOH܈������������L���GLQ܈������L���GLQ������DOH�SXEOLFD܊LHL�&RORFYLX�VWUDWHJLF��85/��
KWWSV���FVVDV�XQDS�UR�UR�FV�KWP��
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SULQFLSDOLL�SDUWHQHUL�FRPHUFLDOL�DL�UHJLXQLL�± &KLQD܈�L�68$�± �L�D�VSRULW܈
LQFHUWLWXGLQHD�HFRQRPLFă JOREDOă�

ÌQ�DFHVW�FRQWH[W��3,%�XO� vQ�FHO�GH�DO�SDWUXOHD� WULPHVWUX�DO�DQXOXL�
�����D�IRVW�FX�GRDU������SHVWH�QLYHOXO�SUH�&RYLG����vQ�8( �(XURVWDW�
����D������$QXO�WUHFXW��HFRQRPLLOH�PDL�PLFL�DOH�(XURSHL�DX�vQUHJLVWUDW�
UDWH�UREXVWH�GH�FUH܈WHUH�± ,UODQGD�± �������3RUWXJDOLD�± ������0DOWD�±
������&URD܊LD�± ������(XURSHDQ�&RPPLVVLRQ�)HEUXDU\���������� ± �L܈
HVWH� GH� D܈WHSWDW� Vă� FRQWLQXH� Vă� ILH� UH]LOLHQWH� �L܈ vQ� ������ ÌQ� VFKLPE��
HFRQRPLLOH� GH]YROWDWH DX� IRVW� GHRVHELW� GH� YXOQHUDELOH� OD� DFHDVWă�
FRPELQD܊LH� GH� FUH܈WHUH� D� SUH܊XULORU� OD� HQHUJLH� �L܈ D� FRVWXULORU�
vPSUXPXWXULORU܈�L�VH�SDUH�Fă�YRU�H[SHULPHQWD�GLQ�QRX�FRQWUDF܊LL�DOH�UDWHL�
GH�FUHúWHUH�± *HUPDQLD�FX�������vQ������ID܊ă�GH������vQ�������)UDQ܊D�
FX������ID܊ă�GH܈������L�,WDOLD�FX������ID܊ă�GH�������6H�SUHFRQL]HD]ă�Fă�
PDL�PXOWH� �ăUL܊ HXURSHQH�YRU�H[SHULPHQWD�R� UHFHVLXQH�X܈RDUă� vQ� LDUQD�
�����������XUPDWă�GH�R�UHGUHVDUH�PRGHUDWă�

5ă]ERLXO� GLQ� 8FUDLQD�� VFăGHUHD� OLYUăULORU� GH� JD]H� QDWXUDOH� GLQ�
5XVLD� �L܈ VFăGHULOH� DEUXSWH� DOH� SURGXF܊LHL� GH� HQHUJLH� QXFOHDUă� �L܈
KLGURHQHUJLH�FD�XUPDUH�D�FRQGL܊LLORU�PHWHR�H[WUHPH�DX�SURYRFDW�PDUL�
GH]HFKLOLEUH�vQWUH�FHUHUH܈�L�RIHUWă�SH�SLH܊HOH�GH�HQHUJLH��'UHSW�XUPDUH��
SUH܊XULOH�OD�JD]H܈�L�HQHUJLH�HOHFWULFă�DX�FUHVFXW�vQ������OD�QLYHOXUL�IăUă�
SUHFHGHQW�� /D� VIkU܈LWXO� SULPXOXL� VHPHVWUX�� FRQVXPDWRULL� FDVQLFL� GLQ�
(XURSD�SOăWHDX�SHVWH����HXUR�N:K�SHQWUX�JD]H܈�L�DSURDSH���HXUR�N:K�
SHQWUX� HQHUJLH� HOHFWULFă �(XURVWDW� ����E��� 3HQWUX� D܈�L� VDWLVIDFH�
QHFHVLWă܊LOH GH� HQHUJLH�� �ăULOH܊ HXURSHQH� DX� VSRULW� LPSRUWXULOH� GH� JD]H�
QDWXUDOH�OLFKHILDWH܈�L�DX�FUHVFXW�SURGXF܊LD�GH�FăUEXQH��HQHUJLH�VRODUă܈�L�
HROLDQă܈�L��vQ�SDUDOHO��DX�LPSXV�UHGXFHUHD�FHUHULL�GH�HQHUJLH�GLQ�SDUWHD�
JRVSRGăULLORU܈�L�FRQVXPDWRULORU�LQGXVWULDOL��&RQVXPXO�GH�JD]H�DO�8(�D�
IRVW� HVWLPDW� D� IL� vQ� VHSWHPEULH� ����� FX� DSUR[LPDWLY� ���� VXE�PHGLD�
XOWLPLORU� FLQFL� DQL �(XURSHDQ� &RPPLVVLRQ� ����E��� LDU� JUDGXO� GH�
XPSOHUH� DO� GHSR]LWHORU� HXURSHQH� GH� JD]H� DMXQVHVH� OD� SHVWH� ���� GLQ�
FDSDFLWDWH�vQ�QRLHPEULH �(XURSHDQ�&RXQFLO���&RXQFLO�RI�WKH�(8�����G���
$FHVWH�PăVXUL� �L܈ R� LDUQă�PDL� EOkQGă�GHFkW� GH�RELFHL� DX� FRQWULEXLW� OD�
UHGXFHUHD�SUH܊XULORU�OD�JD]H�QDWXUDOH�vQ�DO�GRLOHD�VHPHVWUX܈�L�DX�IDFLOLWDW�
PHQ܊LQHUHD�OD�SHVWH�����D�vQPDJD]LQăULL�JD]HORU�vQ�(XURSD�

5DWD�LQIOD܊LHL�HVWH�GH�D܈WHSWDW�Vă�VH�PRGHUH]H�WUHSWDW�SH�FRQWLQHQWXO�
HXURSHDQ�� GH� OD� R� PHGLH� GH� ����� vQ� ���� �(XURVWDW� ����E� OD�
DSUR[LPDWLY� ����� vQ� ���� �,O]HW]NL� �L܈ -DLQ� ������� GHRDUHFH� HIHFWHOH�
FUL]HL�HQHUJHWLFH�YRU�SHUVLVWD�PDL�PXOW�WLPS�vQ�UHJLXQH��ÌQ�8(��SUH܊XULOH�
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OD�HQHUJLH�DX�FUHVFXW�FX�������vQ�DO�WUHLOHD�WULPHVWUX�DO�DQXOXL�������ID܊ă�
GH�DFXP�XQ�DQ���FRQWULEXLQG�FX�DSUR[LPDWLY�����OD� LQIOD܊LD�JHQHUDOă
�81�����D������

7DEHOXO�QU���� 5DWD�LQIOD܊LHL�����vQ�8(܈�L܊�ăULOH�PHPEUH�vQ�FXUVXO�
DQXOXL����� �(XURVWDW�����E�

DUD܉
'HF��
����

0DU��
����

,XQ��
����

6HSW��
����

'HF��
����

&UH܈WHUH
DQXDOă

$XVWULD ��� ��� ��� ��� ��� SHVWH���RUL
%HOJLD ��� ��� ��� ��� ���� SHVWH���RUL
%XOJDULD ��� ��� ��� ���� ���� DSURDSH���RUL
5HSXEOLFD�

&HKă
��� ��� ��� ���� ���� SHVWH���RUL

&LSUX ��� ��� ��� ��� ��� DSURDSH���RUL
&URDаLD ��� ��� ��� ��� ���� DSURDSH���RUL

'DQHPDUFD ��� ��� ��� ��� ��� SHVWH���RUL
(VWRQLD ��� ��� ���� ���� ���� SHVWH���RUL
)LQODQGD ��� ��� ��� ��� ��� SHVWH���RUL
)UDQаD ��� ��� ��� ��� ��� DSURDSH���RUL

*HUPDQLD ��� ��� ��� ��� ��� DSURDSH���RUL
*UHFLD ��� ��� ��� ��� ��� SHVWH����RUL
,UODQGD ��� ��� ��� ��� ��� SHVWH���RUL
,WDOLD ��� ��� ��� ��� ��� DSURDSH���RUL
/HWRQLD ��� ��� ��� ���� ���� SHVWH���RUL
/LWXDQLD ��� ��� ���� ���� ���� SHVWH���RUL

/X[HPEXUJ ��� ��� ��� ��� ��� SHVWH���RUL
0DOWD ��� ��� ��� ��� ��� DSURDSH���RUL
3RORQLD ��� ��� ��� ���� ���� DSURDSH���RUL

3RUWXJDOLD ��� ��� ��� ��� ��� ��RUL
5RPkQLD ��� ��� ��� ���� ���� DSURDSH���RUL
6ORYDFLD ��� ��� ��� ��� ���� SHVWH���RUL
6ORYHQLD ��� ��� ��� ��� ��� DSURDSH���RUL
6SDQLD ��� ��� ��� ��� ��� SHVWH���RUL
6XHGLD ��� ��� ��� ��� ��� ��RUL

ЯăULOH�GH�-RV ��� ��� ��� ��� ���� SHVWH���RUL
8QJDULD ��� ��� ��� ���� ���� DSURDSH���RUL

8( ��� ��� ��� ��� ��� SHVWH���RUL

ÌQ�FXUVXO�DQXOXL�WUHFXW��SUHVLXQLOH�LQIOD܊LRQLVWH�V�DX�UăVSkQGLW�UDSLG�
GHRDUHFH�SUH܊XULOH�ULGLFDWH�DOH�HQHUJLHL�DX�DIHFWDW�FRVWXULOH�GH�SURGXF܊LH�
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vQ�DOWH�VHFWRDUH�DOH�HFRQRPLHL�HXURSHQH��$PSORDUHD�FUH܈WHULL� LQIOD܊LHL�
SUH܊XULORU�GH�FRQVXP�D�YDULDW�GH�OD�R܊�DUă�OD�DOWD��GH�H[HPSOX�GH�OD������
vQ�)UDQ܊D�OD�UDWH�GH��������vQ܊�ăULOH�EDOWLFH�vQ�GHFHPEULH�������WDEHOXO�
QU�� ���� 5DWHOH� PDL� ULGLFDWH� DOH� LQIOD܊LHL� vQ� (XURSD� GH� (VW� UHIOHFWă�
LQWHQVLWDWHD�HQHUJHWLFă�PDL�PDUH�D�HFRQRPLLORU� UHVSHFWLYH��R�SRQGHUH�
PDL�PDUH�D�DOLPHQWHORU܈�L�HQHUJLHL�vQ�FR܈XULOH�GH�FRQVXP܈�L�R�FUH܈WHUH�
PDL�SXWHUQLFă�D�VDODULLORU�QRPLQDOH��'HSUHFLHUHD�EUXVFă�vQ������D�(85�
�L�EORFDMHOH�SHUVLVWHQWH܈�ă�GH�86'��SUHFXP܊L�D�DOWRU�PRQHGH�HXURSHQH�ID܈
SH�SDUWHD�GH�RIHUWă܈�L�FHUHUHD�UH܊LQXWă�D�FRQVXPDWRULORU DX�VWLPXODW܈�L�
PDL�PXOW�LQIOD܊LD �(XURSHDQ�&HQWUDO�%DQN�����D���&X�WRDWH�DFHVWHD��VH�
D܈WHDSWă�FD� LPSDFWXO�Vă� ILH�SDU܊LDO�FRPSHQVDW�GH�SUHVLXQHD�FUHVFXWă�D�
FUH܈WHULL�VDODULLORU�QRPLQDOH��ÌQ�FLXGD�XQHL�SLH܊H�D�IRU܊HL�GH�PXQFă�GHVWXO�
GH�VWUkQVă��VDODULLOH�QHJRFLDWH�vQ�]RQD�HXUR�DX�FUHVFXW��vQ�WULPHVWUXO�WUHL�
DO�DQXOXL�������FX�GRDU������vQ�]RQD�HXUR܈�L������SHU�DQVDPEOXO�(8
�(XURVWDW�����F������3H�ED]D�QRLORU�DFRUGXUL܈�L�D�FUH܈WHULORU�VDODULXOXL�
PLQLP��HVWH�GH�D܈WHSWDW�FD�DQXO�XUPăWRU�Vă�VH�DFFHOHUH]H�VHPQLILFDWLY�
ULWPXO�GH�FUH܈WHUH�D�VDODULXOXL�QRPLQDO�

'XSă�R�UHGUHVDUH�SXWHUQLFă�vQ�XUPD�SDQGHPLHL��GHILFLWXO�GH�IRU܊ă�
GH�PXQFă�GLQ�PXOWH�HFRQRPLL�HXURSHQH�V�D�PăULW�D܈D�FXP�GHPRQVWUHD]ă�
UDWHOH�UHFRUG�GH�VFă]XWH�DOH܈�RPDMXOXL܈�L�GH�FUHVFXWH�DOH�RFXSăULL�IRU܊HL�
GH�PXQFă܈�L�QXPăUXO�ORFXULORU�GH�PXQFă�YDFDQWH��5DWD܈�RPDMXOXL�vQ�8(�
D�vQUHJLVWUDW�XQ�PLQLP�LVWRULF�GH�GRDU������vQ����� �(XURVWDW�����F���
GDU� VH� D܈WHDSWă� FD� QXPăUXO� GH� �RPHUL܈ Vă� XUFH� X܈RU� vQ� FXUVXO� DQXOXL�
XUPăWRU�� 2� VHULH� GH� VHFWRDUH�� LQFOXVLY� FRQVWUXF܊LLOH�� WHKQRORJLD�
LQIRUPD܊LLORU܈�L�FRPXQLFD܊LLORU��SUHFXP܈�L�LQGXVWULD�RVSLWDOLWă܊LL��VXIHUă�
GH� R� OLSVă� SXWHUQLFă� D� IRU܊HL� GH�PXQFă�� ÌQ� WRDWH�PDULOH� HFRQRPLL� DOH�
(XURSHL��RFXSDUHD�IRU܊HL�GH�PXQFă�D�GHSă܈LW�QLYHOXULOH�GH�GLQDLQWH�GH�
SDQGHPLH� vQ�������/D�QLYHOXO�8(� ������GLQWUH�SHUVRDQHOH�FX�YkUVWD�
vQWUH� ��� �L܈ ��� GH� DQL� DX� DYXW� XQ� ORF� GH�PXQFă� IRUPDO� vQ� DO� SDWUXOHD�
WULPHVWUX�DO�DQXOXL����� �(XURVWDW�����G���$FHDVWD�UHSUH]LQWă�FHD�PDL�
PDUH�UDWă�GH�RFXSDUH�vQUHJLVWUDWă�YUHRGDWă��FX���SURFHQWH�SHVWH�QLYHOXO�
PD[LP� DWLQV� vQDLQWH� GH� SDQGHPLH�� 0DL� PXOW�� GHFDODMXO� GH� RFXSDUH��
PăVXUDW�FD�GLIHUHQ܊D�GLQWUH�UDWHOH�GH�RFXSDUH�vQWUH�EăUED܊L܈�L�IHPHL��V�D�
UHGXV� GH� OD� ������ vQ� WULPHVWUXO� SDWUX� GLQ� ����� OD� ������ vQ� DFHHD܈L�
SHULRDGă�GLQ����� �(XURVWDW�����H���&X�WRDWH�DFHVWHD��R�FăGHUH܈�L�PDL�
SXWHUQLFă�D�SLH܊HORU�PXQFLL�vQ܊�ăULOH�PHPEUH�DOH�FRPXQLWă܊LL�HXURSHQH�
QX�SRDWH�IL�H[FOXVă�



���

ÌQ�������VLVWHPXO�EDQFDU�GLQ�(XURSD�V�D�FRQIUXQWDW�FX�XQ�SURFHV�
GLILFLO� GH� HFKLOLEUDUH� D� SROLWLFLL PRQHWDUH� SULQWU�R� VHULH� GH�PăVXUL� GH�
UHJOHPHQWDUH�� PRQLWRUL]DUH� �L܈ FRQWURO�� FDUH� Vă� FRQWULEXLH� WRWRGDWă� OD�
ÄvPEOkQ]LUHD´� LQIOD܊LHL� IăUă� D� DFFHQWXD� �L܈ PDL� PXOW� FRQWUDF܊LD�
HFRQRPLFă��%DQFD�&HQWUDOă� (XURSHDQă� �%&(�� D�PDMRUDW� GREkQGD� GH�
UHIHULQ܊ă�FX�XQ�WRWDO�GH�����GH�SXQFWH�GH�ED]ă�vQ�D�GRXD�MXPăWDWH�D�DQXOXL�
������GH�OD�������vQ�vQFHSXWXO�OXL�LXOLH�OD������vQ�GHFHPEULH���SXQkQG�
FDSăW�XQHL�VHULL GH�RSW�DQL�GH�GREkQ]L�QHJDWLYH �(XURSHDQ�&HQWUDO�%DQN�
�������'XSă�DFHDVWă�SR]L܊LH�PDL DJUHVLYă�vQ�GRPHQLXO�SROLWLFLL�PRQHWDUH�
�L�R�JHVWLRQDUH�PDL�EXQă�D�SUHVLXQLORU܈ LQIOD܊LRQLVWH�SH� WHUPHQ�PHGLX��
SUREDELO�Fă�%&(܈�L�DOWH�EăQFL�FHQWUDOH�VH�YRU�vQGUHSWD�VSUH�R�vQăVSULUH�
PRQHWDUă�JUDGXDOă��vQFHWLQLQG�ULWPXO�FUH܈WHULL�UDWHORU�GREkQ]LL�FKHLH��SH
IRQGXO� WHPHULORU� FUHVFkQGH� GH� UHFHVLXQH� vQ� ������ 3HQWUX� D� DVLJXUD�
SURWHF܊LD� WUDQVPLWHULL� IăUă� VLQFRSH� D� RULHQWăULL� SROLWLFLL�PRQHWDUH� �L܈ D�
SUHYHQL� R� GLIHUHQ܊LHUH� VHPQLILFDWLYă� D� FRVWXULORU� GH� vPSUXPXW� vQWUH�
VWDWHOH� PHPEUH� DOH� 8QLXQLL�� &RQVLOLXO� JXYHUQDWRULORU� %&(� D� DGRSWDW�
,QVWUXPHQWXO�GH�SURWHFаLH�D�WUDQVPLVLHL vQ�LXOLH����� �(XURSHDQ�&HQWUDO�
%DQN�����E���$FHVWD�SRDWH� IL� DFWLYDW�SHQWUX� D� FRQWUDFDUD�R�GLQDPLFă�
QHMXVWLILFDWă��GH]RUGRQDWă�D�SLH܊HL܈�L�SHUPLWH�DFKL]L܊LL�EDQFDUH�SRWHQ܊LDO�
QHOLPLWDWH�GH�REOLJD܊LXQL�JXYHUQDPHQWDOH�FX�VFDGHQ܊H�vQWUH܈���L����DQL�
GH�OD�RULFH�VWDW�PHPEUX�FDUH�VH�FRQIUXQWă�FX�R�GHWHULRUDUH�QHMXVWLILFDWă�
D�FRQGL܊LLORU�GH�ILQDQ܊DUH �%HUQRWK܈��L�DO܊LL�������

3HUVSHFWLYHOH� ILVFDOH� SHQWUX� (XURSD� DX� GHYHQLW� PDL� GLILFLOH� SH�
IRQGXO� DFWLYLWă܊LL� �L܈ UH]XOWDWHORU� HFRQRPLFH� PDL� VODEH�� FUH܈WHUHD�
FRVWXULORU�vQGDWRUăULL܈�L�QHYRLD�GH�D�DWHQXD�LPSDFWXO�SUH܊XULORU�ULGLFDWH�
OD�HQHUJLH�DVXSUD�JRVSRGăULLORU܈�L�FRPSDQLLORU��'H� OD� vQFHSXWXO�FUL]HL�
HQHUJHWLFH��VWDWHOH�PHPEUH�DOH�8(�DX�DORFDW�DSUR[LPDWLY�����PLOLDUGH�
(85�SHQWUX�PăVXUL�GH�VSULMLQ�SHQWUX�D�SURWHMD�FRQVXPDWRULL�YXOQHUDELOL
�/DXVEHUJ܈�L�&URRQ��������ÌQ�SHULRDGD�VHSWHPEULH�GHFHPEULH�������XQ�
QXPăU�WRW�PDL�PDUH�GH܊�ăUL�HXURSHQH�DX�LQWURGXV�WD[H�H[FHS܊LRQDOH��GH�
VROLGDULWDWH�� SULQ� FDUH� VXQW� VXSUDLPSR]LWDWH� SURILWXULOH� QHREL܈QXLW� GH�
PDUL�DOH�FRPSDQLLORU�GLQ�VHFWRUXO�HQHUJHWLF��SHWURO܈�L�JD]H��QXFOHDUă��VDX�
EăQFLORU�GLQ�GRPHQLX��3ULQ�XUPDUH��SROLWLFD�ILVFDOă�HVWH�GH�D܈WHSWDW�Vă�
FRQWLQXH� Vă� ILH� QHXWUă� VDX� GH� VSULMLQ� PRGHUDW� vQ� PDMRULWDWHD� �ăULORU܊
PHPEUH�DOH�8(��'XSă�VFăGHUHD�GLQ������FD�XUPDUH�D�VSRULULL�SXWHUQLFH�
D�SURGXF܊LHL�QRPLQDOH܈�L�D�UHWUDJHULL�WUHSWDWH�D�PăVXULORU�GH�VSULMLQ�OHJDWH�
GH�SDQGHPLH��VH�HVWLPHD]ă�Fă�GHILFLWHOH�JXYHUQDPHQWDOH�FD�SURFHQW�GLQ�
3,%� YRU� vQFHSH� Vă� VH� PăUHDVFă� GLQ� QRX�� 'HILFLWXO� ILVFDO� vQ� 8QLXQHD�



���

(XURSHDQă�D�VFă]XW�OD������GLQ�3,%�vQ������GH�OD������vQ�������GDU�YD�
VWDJQD� vQ� XUPăWRULL� GRL� DQL �(XURSHDQ�&RPPLVVLRQ 1RYHPEHU� ������
������5DSRUWXO�GDWRULHL�SXEOLFH�FD�SURFHQW�GLQ�3,%�D�VFă]XW�OD�������vQ�
DO�WUHLOHD�WULPHVWUX�DO�DQXOXL�������GDU�D�UăPDV�OD�SHVWH������vQ�*UHFLD��
,WDOLD��3RUWXJDOLD�6SDQLD� �D܊L�)UDQ܈ �L܈ VXE����� vQ�(VWRQLD��%XOJDULD� �L܈
/X[HPEXUJ �(XURVWDW�����I��

3H�SDUFXUVXO�FDGUXOXL�VăX�ILQDQFLDU�PXOWLDQXDO�GLQ������SkQă�vQ�
������EORFXO�FRPXQLWDU�D�vQFHSXW�Vă�LPSOHPHQWH]H�FHO�PDL�PDUH�SDFKHW�
GH�VWLPXODUH�ILVFDOă�GH�SkQă�DFXP��%XJHWXO�REL܈QXLW�DO�8(�SH܈�DSWH�DQL�
D� IRVW� FRPSOHWDW� FX� SODQXO� 1H[W*HQHUDWLRQ(8 ± XQ� LQVWUXPHQW� GH�
UHGUHVDUH� vQ� YDORDUH� GH� ���� PLOLDUGH� (85� �(8� ������� 3ODQXO� YD� IL�
ILQDQ܊DW�SULQ�vPSUXPXWXUL�FRPXQH��FKHOWXLHOLOH�XUPkQG�D�DWLQJH�FLUFD���
WULOLRDQH� (85� FX� VFRSXO� GH� D�� IDFLOLWD� PRGHUQL]DUHD�� GLJLWDOL]DUHD� �L܈
ÄHFRORJL]DUHD´�HFRQRPLLORU�HXURSHQH��VSULMLQL�DFWLYLWă܊LOH�GH�FHUFHWDUH�
�L܈ LQRYDUH�� DFFHOHUD� WUDQ]L܊LD� FăWUH� R� HFRQRPLH� GXUDELOă�� vPEXQăWă܊L�
HILFLHQ܊D� JXYHUQăULL� HWF�� 2ILFLDOLL� GH� OD� %UX[HOOHV� DYDQVHD]ă�� GH�
DVHPHQHD�� SODQXUL� GH� UHIRUPDUH� IXQGDPHQWDOă� D� FDGUXOXL� GH� SROLWLFă�
ILVFDOă�DO�8QLXQLL�� LQWHQ܊LRQkQG�Vă� vQORFXLDVFă�3DFWXO�GH�VWDELOLWDWH�ЮL�
FUHЮWHUH FX�XQ�FDGUX�PDL�VLPSOX��PDL�WUDQVSDUHQW܈�L�PDL�HILFLHQW��FHQWUDW�
SH�SODQXUL�ILVFDOH܈�L�VWUXFWXUDOH�SH�WHUPHQ�PHGLX �(XURSHDQ�&RXQFLO���
&RXQFLO�RI�WKH�(8�����H��

3HUVSHFWLYHOH�HFRQRPLFH�SHQWUX�(XURSD�UăPkQ�LQFHUWH�GLQ�FDX]D�
FRQVHFLQ܊HORU� Uă]ERLXOXL� GLQ� 8FUDLQD�� 6H� HVWLPHD]ă� Fă� PXOWH� �ăUL܊
HXURSHQH�YRU�H[SHULPHQWD�R�UHFHVLXQH�X܈RDUă�OD�vQFHSXWXO�DQXOXL������
GHRDUHFH�LQIOD܊LD�ULGLFDWă�UHGXFH�SXWHUHD�GH�FXPSăUDUH�D�JRVSRGăULLORU�
�L܈ FUH܈WH� FRVWXULOH� GH� SURGXF܊LH� SHQWUX� FRPSDQLL�� PDMRUDUHD� UDWHORU�
GREkQ]LORU� vQăVSUH܈WH� FRQGL܊LLOH� ILQDQFLDUH�� LDU� GHILFLWHOH� ILVFDOH�
FRQVLGHUDELOH� �L܈ QLYHOXULOH� ULGLFDWH� DOH� GDWRULHL� DIHFWHD]ă� FDSDFLWDWHD�
JXYHUQHORU�GH�D�RIHUL�XQ�VSULMLQ�ILVFDO�VXSOLPHQWDU�HFRQRPLHL�

���� 3ROLWLFD�]HUR�&RYLG�ЮL�UHODQVDUHD�HFRQRPLFă�D�&KLQHL
3DQGHPLD�GH�&RYLG����D�GHWHUPLQDW�PXOWH܊�ăUL�DVLDWLFH�RULHQWDWH�

VSUH�H[SRUW�Vă�LQWURGXFă܈�L�SH�SDUFXUVXO�DQXOXL������DQXPLWH�UHVWULF܊LL�
DVXSUD� DFWLYLWă܊LORU� HFRQRPLFH� �L܈ VRFLDOH� vQ� IXQF܊LH� GH� HYROX܊LD�
QXPăUXOXL� GH� LQIHFWăUL� FX� 6$56�&R9��� �L܈ VSLWDOL]ăUL�� $FHVW� OXFUX� D�
FRQWLQXDW�Vă�SHUWXUEH�SURGXF܊LD܈�L�ODQ܊XULOH�JOREDOH�GH�DSURYL]LRQDUH܈�L�
D܈D�DIHFWDWH�GH�FRQFHGLHULOH�UDSLGH�GH�PXQFLWRUL܈�L�UHGXFHUHD�DFWLYLWă܊LL�
GH� OD� vQFHSXWXO� FUL]HL�� &KLQD� QX� D� IăFXW� H[FHS܊LH�� HFRQRPLD� D� XUPDW�



���

VXL܈XULOH܈�L�FRERUk܈XULOH�SDQGHPLHL܈�L�D�FUHVFXW�FX�GRDU������vQ�������R�
UDWă�PXOW�PDL�PLFă�GHFkW�FUH܈WHUHD�GH������GLQ����� �,0)������ �LQWD܊�L܈
RILFLDOă�GH����� �6WDWH�&RXQFLO�RI�WKH�35&��������ÌQFHWLQLUHD�D�SURYHQLW�
HYLGHQW� GLQ� FDX]D� ORFNGRZQ�XULORU� WHPSRUDUH� UHFXUHQWH� DOH� DFWLYLWă܊LL�
HFRQRPLFR�VRFLDOH�FD�UăVSXQV�OD�DSDUL܊LD�XQRU�IRFDUH�GH 6$56�&R9���
vQ�GLIHULWH�RUD܈H܈�L�SURYLQFLL��$QJDMDPHQWXO�DXWRULWă܊LORU�FKLQH]H�SHQWUX�
SROLWLFD�]HUR�&RYLG�D�VDOYDW�YLD܊D�D�PLL�GH�RDPHQL܈�L� D� vPSLHGLFDW�FD�
VLVWHPXO� GH� VăQăWDWH� Vă� ILH� FRSOH܈LW�� GDU� D� DIHFWDW� QHJDWLY� FHUHUHD�
DJUHJDWă� �L܈ SURGXF܊LD� WRWDOă�� &UH܈WHUHD� PDL� VODEă� D� &KLQHL� �L܈
FRQFUHWL]DUHD�XQRU�ULVFXUL��LQFOXVLY�LQIOD܊LH�PDL�PDUH��FHUHUH�H[WHUQă�PDL�
OHQWă��UHVWUkQJHUH�UDSLGă�D�OLFKLGLWă܊LL�JOREDOH܈�L�vQUăXWă܊LUH�D�SR]L܊LLORU�
H[WHUQH��DX�DIHFWDW�HFRQRPLD�vQWUHJLL�UHJLXQL�D�$VLHL�GH�(VW�

6H�HVWLPHD]ă Fă�����SkQă�OD�����PLOLRDQH�GH�RDPHQL�DX�ÄSORQMDW´�
vQ�VăUăFLH�H[WUHPă�vQ�$VLD�GH�(VW�vQ������GLQ�FDX]D�SDQGHPLHL��D�LQIOD܊LHL�
vQ�FUH܈WHUH܈�L�D�Uă]ERLXOXL�GLQ�8FUDLQD �0DKOHU܈��L�DO܊LL��������ÌQ�YDUD�
DQXOXL�������WHPSHUDWXULOH�ULGLFDWH��VHFHWHOH�IUHFYHQWH��SORLOH�WRUHQ܊LDOH�
úL� DOWH� HYHQLPHQWH� FOLPDWLFH� DX� DPHQLQ܊DW� PLMORDFHOH� GH� WUDL� DOH�
SHUVRDQHORU� YXOQHUDELOH�� DX� GLVWUXV� LQIUDVWUXFWXUD�� DX� SHUWXUEDW�
DSURYL]LRQDUHD� FX� DOLPHQWH� úL� DX� UHGXV� DFWLYLWDWHD� HFRQRPLFă��
7HPSHUDWXULOH�UHFRUG܈�L�VHFHWHOH�GLQ�DQXPLWH�UHJLXQL�DOH�&KLQHL�DX�VHFDW�
UkXULOH܈�L�DX�DIHFWDW�RUD܈HOH�FDUH�VH�ED]HD]ă�SH�FHQWUDOH�KLGURHOHFWULFH�
SHQWUX�D�DOLPHQWD܈�L�JRVSRGăULLOH܈�L�LQGXVWULD�

(FRQRPLD�&KLQHL�SDUH�Fă�VH�YD�UHGUHVD�PRGHUDW�vQ�XUPăWRULL�GRL�
DQL��FX�R�UDWă�GH�FUH܈WHUH�GH�FLUFD�������VHPQLILFDWLY�PDL�PLFă�ID܊ă�GH�
ULWPXO� DQXDO� GH� ����� GLQ� SHULRDGD� SUH�SDQGHPLFă �,0)� �������
*XYHUQXO�GH�OD�%HLMLQJ�D�UHQXQ܊DW��vQ�XUPD�XQRU�DPSOH�SURWHVWH�LQWHUQH��
OD�SROLWLFD�]HUR�&RYLG�OD�VIkU܈LWXO�DQXOXL����� �0DR��������GDU�GUXPXO�
FăWUH�UHOXDUHD�DFWLYLWă܊LL�HFRQRPLFH�HVWH�GHVWXO�GH�ÄDFFLGHQWDW´�DYkQG�vQ�
YHGHUH� Fă� vQPXO܊LUHD� FD]XULORU� GH� &RYLG���� DU� SXWHD� FRQWLQXD� Vă�
SHUWXUEH� PHGLXO� GH� DIDFHUL� �L܈ Vă� VFDGă� vQFUHGHUHD� LQYHVWLWRULORU� �L܈
FRQVXPDWRULORU��ÌQ�FLXGD�XQHL�FHUHUL�H[WHUQH�PDL�VODEH��FRQVXPXO�LQWHUQ�
�WHSWDW�Vă�VH�FRQVROLGH]H�SH�PăVXUă�FH�SURFHVXO܈LLOH�VXQW�GH�D܊L�LQYHVWL܈
GH� UHGHVFKLGHUH� D� HFRQRPLHL� YD� SULQGH� DYkQW� �L܈ JXYHUQXO� YD� DGRSWD�
PăVXUL� ILVFDOH� SURDFWLYH� �L܈ R� SROLWLFă� PRQHWDUă� PDL� IOH[LELOă�� 6SUH�
GHRVHELUH�GH�WHQGLQ܊D�GLQ�HFRQRPLLOH�GH]YROWDWH��DXWRULWă܊LOH�PRQHWDUH�
FKLQH]H�DX�UHGXV�UDWD�GREkQ]LL�GH�UHIHULQ܊ă�vQ�DXJXVW������OD������ �7KH�
6WDWH�&RXQFLO�RI�WKH�3&5������ �LQXW�R�QHVFKLPEDWă܊L�GH�DWXQFL�DX�PHQ܈
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SHQWUX� D� DWHQXD� FRQVWUkQJHULOH� GLQ� HFRQRPLH� SULYLQG� DFFHVXO� OD�
ILQDQ܊DUH�

5HOXDUHD�FUH܈WHULL�HFRQRPLFH�D�&KLQHL�vQ������DU�SXWHD�RIHUL�XQHOH�
VHPQDOH�SR]LWLYH�SHQWUX�DFWLYLWă܊LOH�FRPHUFLDOH��GDU�UăPkQ�LQFHUWLWXGLQL�
PDUL�FX�SULYLUH�OD�PRGXO�vQ�FDUH�UHODQVDUHD�YD�PRGHOD�FHUHUHD�LQWHUQă܈�L�
DFWLYLWă܊LOH� FRPHUFLDOH� DOH� �L܈ăULL��'H܊ H[SRUWXULOH�&KLQHL� V�DX� UHGUHVDW�
UDSLG� GXSă� FH� vQ� PDL� ����� DX� IRVW� ULGLFDWH� UHVWULF܊LLOH� OHJDWH� GH�
UăVSkQGLUHD�YDULDQWHL�2PLFURQ�D�FRURQDYLUXVXOXL �'DYLGVRQ܈�L�1L��������
LPSXQHUHD�UHSHWDWă�GH�UHVWULF܊LL�vQ�OXQLOH�XUPăWRDUH�D�SHUWXUEDW�SXWHUQLF�
SURGXF܊LD� �L܈ OLYUăULOH� SH�SODQ� H[WHUQ��0DL�PXOW�� SLHUGHUHD�GH�YLWH]ă� D�
HFRQRPLHL� FKLQH]H� vQ� ����� D� UHGXV� FHUHUHD� vQ� LQWHULRUXO� UHJLXQLL� ��L܈
LPSOLFLW��LPSRUWXULOH�FHHD�FH�D�DIHFWDW�H[SRUWDWRULL�GH�PăUIXUL�GLQ�$IULFD�
�L܈ $PHULFD� /DWLQă�� ÌQ� VFKLPE�� 3DUWHQHULDWXO� HFRQRPLF� UHJLRQDO�
FXSULQ]ăWRU�� LQWUDW� vQ� YLJRDUH� OD� �� LDQXDULH� ���� �$6($1� ������� D�
DGkQFLW�OHJăWXULOH�FRPHUFLDOH�vQ $VLD�GH�(VW�SULQ�GHVFKLGHUHD�GH�QRL�UXWH�
GH�WUDQVSRUW�PDULWLP܈�L�RSRUWXQLWă܊L�GH�LQYHVWL܊LL��6H�HVWLPHD]ă�Fă��GDFă�
LPSOHPHQWDUHD�UăPkQH�SH�GUXPXO�FHO�EXQ��SDUWHQHULDWXO�YD�DGăXJD�����
PLOLDUGH�86'�DQXDO�OD�YHQLWXULOH�UHJLRQDOH܈�L�YD�FUHD�FLUFD�����PLOLRDQH
ORFXUL�GH�PXQFă�SkQă�vQ����� �3DUN��3HWUL܈�L�3OXPPHU܈����������L�����

3H�SDUWHD�GH�SURGXF܊LH��LQGXVWULD�&KLQHL�V�D�H[WLQV�vQWU�XQ�ULWP�PDL�
UDSLG�GHFkW�DJULFXOWXUD܈�L�VHUYLFLLOH܈�L�D�FRQWULEXLW�FX������OD�FUH܈WHUHD�
HFRQRPLFă� vQ� WULPHVWUXO� DO� WUHLOHD� GLQ� ������ ID܊ă� GH� ����� vQ� SULPD�
MXPăWDWH�D�DQXOXL �7KH�:RUOG�%DQN�'HFHPEHU������������&RQWULEX܊LD�
VHFWRUXOXL�DJULFRO�D�UăPDV�DSUR[LPDWLY�QHVFKLPEDWă�OD������vQ�SHULRDGD�
DSULOLH�VHSWHPEULH��'H܈L�FRQWULEX܊LD�VHUYLFLLORU�D�FUHVFXW�FX����GH�SXQFWH�
SURFHQWXDOH� vQ� WULPHVWUXO� DO� WUHLOHD� �GH� OD� ��� vQ� 7�� OD� ����� vQ� 7����
SRQGHUHD� VHUYLFLLORU�GH� UHWDLO�� FDWHULQJ܈�L� LPRELOLDUH�DX� IRVW�GHVWXO�GH�
UHGXVă�FRQVXPDWRULL�UăPkQkQG�SUHFDX܊L�DYkQG�vQ�YHGHUH�LQFHUWLWXGLQHD�
ULGLFDWă��'H�H[HPSOX��VWUHVXO�LQGXV�GH�SROLWLFă�SH�SLD܊D�LPRELOLDUă�V�D�
DFFHQWXDW� SH� SDUFXUVXO� DQXOXL� WUHFXW� �L܈ D� FRQGXV� OD� R� VFăGHUH� D�
LQYHVWL܊LLORU� UH]LGHQ܊LDOH� �L܈ D�YkQ]ăULORU�� ÌQ�SULPHOH���� OXQL�GLQ�������
SUH܊XO� PHGLX� DO� SURSULHWă܊LORU� UH]LGHQ܊LDOH� D� VFă]XW� FX� ����� ID܊ă� GH�
DFHHD܈L� SHULRDGă� GLQ� ������ FHHD� FH� DU� SXWHD� DIHFWD� YDORDUHD� QHWă� D�
JRVSRGăULLORU� �L܈ FHUHUHD� FRQVXPDWRULORU�� 'LPLQXDUHD� SURILWXULORU� �L܈
FRQGL܊LLOH� PDL� VWULFWH� GH� DFFHV� OD� FUHGLWH� DX� DIHFWDW� FRQGL܊LLOH� GH�
OLFKLGLWDWH�SHQWUX�GH]YROWDWRULL�LPRELOLDUL��GXFkQG�OD�QHSODWD�GDWRULLORU�
DFHVWRUD��5LVFXULOH�SHQWUX�VHFWRUXO�EDQFDU�DX�FUHVFXW�VHPQLILFDWLY��GDU�
QX� VXQW� vQFă� VLVWHPLFH��'H܈L� DX� IRVW� LPSOHPHQWDWH� R� VHULH� GH�PăVXUL�
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SHQWUX�D�DWHQXD�GLILFXOWă܊LOH�ILQDQFLDUH�DOH�GH]YROWDWRULORU�LPRELOLDUL܈�L�
FRQVWUkQJHULOH�SULYLQG�DFKL]L܊LRQDUHD�GH�ORFXLQ܊H��SLD܊D�LPRELOLDUă�vQFă�
QX�D�GDW�VHPQH�GH�UHGUHVDUH��ÌQ�SOXV��SROLWLFLOH�GH�FRQVROLGDUH�D�ILQDQ܊ăULL�
VHFWRUXOXL�LPRELOLDU�SULQ�vPSUXPXWXUL�VDX�REOLJD܊LXQL�DU�SXWHD�DFFHQWXD�
ULVFXO�XQHL�FăGHUL�VHYHUH�D�SLH܊HL�LPRELOLDUH�

3LD܊D�PXQFLL�GLQ�&KLQD�QX܈�L�D�UHYHQLW�SH�GHSOLQ�GXSă�GHWHULRUDUHD�
DFFHQWXDWă�vQUHJLVWUDWă�OD�vQFHSXWXO�OXL�������3H�PăVXUă�FH�UHVWULF܊LLOH�DX�
IRVW�SDU܊LDO�UHOD[DWH܈�L��vQ�FHOH�GLQ�XUPă��ULGLFDWH��V�DX�vQUHJLVWUDW�VFăGHUL�
DOH�QXPăUXOXL�GH܈�RPHUL�PDL�DOHV�vQ�D�GRXD�SDUWH�D�DQXOXL��$VWIHO��UDWD�
RPDMXOXL�XUEDQ�D�FUHVFXW�GH�OD������vQ�LDQXDULH�OD������vQ�DSULOLH܈ �7KH�
:RUOG� %DQN�'HFHPEHU� ������� GHRDUHFH� HFRQRPLD� V�D� FRQIUXQWDW� FX�
SHUWXUEăUL�DPSOH�GLQ FDX]D�IRFDUHORU�GH�&RYLG�����ÌQ�OXQLOH�XUPăWRDUH��
SLD܊D�PXQFLL�V�D�vPEXQăWă܊LW�X܈RU�SH�PăVXUă�FH�DFWLYLWDWHD�HFRQRPLFă�V�
D� UHGHVFKLV�� GDU� YDOXULOH� SDQGHPLFH� XOWHULRDUH� DX� FRQGXV� OD� R� QRXă�
FUH܈WHUH�D܈�RPDMXOXL��'H�H[HPSOX��UDWD܈�RPDMXOXL�GLQ�&KLQD�D�DWLQV������
OD�VIkU܈LWXO�DQXOXL����� �1DWLRQDO�%XUHDX�RI�6WDWLVWLFV�RI�&KLQD��������
vQFă�FX�PXOW�SHVWH�PHGLD�LVWRULFă�

5DWD� LQIOD܊LHL� D� IRVW� PRGHUDWă� �L܈ V�D� PHQ܊LQXW� OD� GRDU� ��� SH�
SDUFXUVXO�DQXOXL�WUHFXW �1DWLRQDO�%XUHDX�RI�6WDWLVWLFV�RI�&KLQD��������
FX�����SXQWH�SURFHQWXDOH�VXE܊�LQWD�GH�FLUFD����VWDELOLWă�GH�JXYHUQXO�GH�
OD�%HLMLQJ��&KLQD�GLVSXQH�GH�VXILFLHQW�VSD܊LX�GH�PDQHYUă�vQ�GRPHQLXO�
SROLWLFLL�ILVFDOH��vQ�VSHFLDO�OD�QLYHO�FHQWUDO��FDUH�DU�SXWHD�IL�XWLOL]DW�SHQWUX�
D� VXV܊LQH� R� UHGUHVDUH�PDL� SXWHUQLFă��'LULMDUHD� DFHVWRU� HIRUWXUL� ILVFDOH�
FăWUH�FKHOWXLHOLOH�VRFLDOH܈�L�LQYHVWL܊LLOH�HFRORJLFH�QX�QXPDL�Fă�DU�VSULMLQL�
FHUHUHD�SH�WHUPHQ�VFXUW��FL�DU�FRQWULEXL܈�L�OD�R�FUH܈WHUH�PDL�LQFOX]LYă܈�L�
GXUDELOă�SH�WHUPHQ�PHGLX��3ULQ�XUPDUH��LQYHVWL܊LLOH�SXEOLFH�YRU�WUHEXL�Vă�
SULRULWL]H]H� �L܈ Vă� YL]H]H� PDL� ELQH� HGXFD܊LD�� VăQăWDWHD�� LQIUDVWUXFWXUD�
GLJLWDOă��QRLOH�WHKQRORJLL܈�L�HFRQRPLD�YHUGH��FHHD�FH�SRDWH�DYHD�SURILWXUL�
VRFLDOH�PDUL܈�L�SRDWH�VSULMLQL�SURGXFWLYLWDWHD��&KLQD�D�DQXQ܊DW�UHFHQW�Fă�
YD�SXQH� OD�GLVSR]L܊LH����� WULOLRDQH�\XDQL� �DSUR[LPDWLY��� WULOLRQ�86'��
SHQWUX�D�VWLPXOD�LQYHVWL܊LLOH�vQ�LQIUDVWUXFWXUD�SXEOLFă��FDUH�DX�FUHVFXW�FX�
�����vQ�SULPHOH܈�DSWH�OXQL�DOH�DQXOXL�������&KLQD�D�HPLV������WULOLRDQH�
\XDQL�vQ�REOLJD܊LXQL VSHFLDOH�SHQWUX�D�ILQDQ܊D�DFHVWH�LQYHVWL܊LL�

3HUVSHFWLYHOH� GH� FUH܈WHUH� DOH� &KLQHL� DX� UDPLILFD܊LL� LPSRUWDQWH�
SHQWUX� PXOWH� �ăUL܊ GLQ� $VLD� GH� (VW� GDWRULWă� OHJăWXULORU� FRPHUFLDOH� �L܈
ILQDQFLDUH�VWUkQVH��5HGUHVDUHD�D܈WHSWDWă�D�HFRQRPLHL�&KLQHL�YD�VXV܊LQH�
FUH܈WHUHD�vQ�vQWUHDJD�UHJLXQH��GDU�RULFH�VSRULUH�D�QXPăUXOXL�GH�SHUVRDQH�
LQIHFWDWH� SRDWH� FUHD� WHPSRUDU� DQXPLWH� vQFHWLQLUL��'H� H[HPSOX�� GH� XQ�



���

VHFWRU� LPRELOLDU� FKLQH]� VWDELOL]DW� SRDWH� DGXFH� EHQHILFLL� ăULORU܊ FDUH�
H[SRUWă�PDWHULL�SULPH�SHQWUX�FRQVWUXF܊LL��LDU�UHYHQLUHD�WXUL܈WLORU�FKLQH]L�
SRDWH�RIHUL�XQ�LPSXOV�HFRQRPLLORU�GHSHQGHQWH�GH�LQGXVWULD�RVSLWDOLWă܊LL��
&X�WRDWH�DFHVWHD��VH�PHQ܊LQ�XQHOH�ULVFXUL�FH�DU�SXWHD�GXFH�OD�SHUWXUEăUL�
VHULRDVH�vQ�DFWLYLWDWHD�HFRQRPLFă�SUHFXP��DSDUL܊LD�XQRU�QRL�IRFDUH�GH�
&RYLG����� ULVFXO UHvQQRLULL� UHVWULF܊LLORU� GH� PRELOLWDWH� �L܈ D� SUHFDX܊LHL�
SHQWUX� D� vQFHWLQL� UăVSkQGLUHD� YLUXVXOXL�� VWUHVXO� SHUVLVWHQW� vQ� VHFWRUXO�
LPRELOLDU� DU� SXWHD� DYHD�� GH� DVHPHQHD�� HIHFWH� PDFURHFRQRPLFH� �L܈
ILQDQFLDUH� PDL� DPSOH�� (FRQRPLD� &KLQHL� UăPkQH�� GH� DVHPHQHD��
YXOQHUDELOă� OD�VFKLPEăULOH�FOLPDWLFH��SHUVSHFWLYHOH� LQFHUWH�GH�FUH܈WHUH�
DOH� HFRQRPLHL� PRQGLDOH�� vQăVSULUHD� FRQGL܊LLORU� ILQDQFLDUH� JOREDOH� �L܈
DFFHQWXDUHD�WHQVLXQLORU�JHRSROLWLFH�

&RQFOX]LL��SHUVSHFWLYH�HFRQRPLFH�PDUFDWH�GH�ULVFXUL܈�L�
LQFHUWLWXGLQL

5ă]ERLXO� GH� DJUHVLXQH� DO� 5XVLHL� vPSRWULYD� 8FUDLQHL�� FUH܈WHUHD�
YHUWLJLQRDVă� D� SUH܊XULORU� OD� DOLPHQWH� �L܈ HQHUJLH�� LQIOD܊LD� ULGLFDWă� �L܈
QHD܈WHSWDW� GH� SHUVLVWHQWă�� vQăVSULUHD� FRQGL܊LLORU� ILQDQFLDUH� JOREDOH� �L܈
ULVFXULOH� vQFă�SUH]HQWH� OHJDWH�GH�SDQGHPLD�GH�&RYLG����� vQ�VSHFLDO� vQ�
&KLQD��DX�GHWHUPLQDW� UHYL]XLUL�GUDVWLFH� vQ�VFăGHUH�D�SHUVSHFWLYHORU�GH�
FUH܈WHUH�SH�SODQ�PRQGLDO��ÌQ�DFHVWH�FRQGL܊LL��68$܈�L�8(�VH�YRU�FRQIUXQWD�
FX�R�vQFHWLQLUH�EUXVFă�D�ULWPXOXL�GH�H[SDQVLXQH�vQ�������VSUH�GHRVHELUH�
GH� HFRQRPLD� &KLQHL�� FDUH� VH� D܈WHDSWă� Vă� VH� UHGUHVH]H� FD� XUPDUH� D�
UHOD[ăULL�UHVWULF܊LLORU�OHJDWH�GH�SDQGHPLH�

)RQGXO�0RQHWDU�,QWHUQD܊LRQDO�HVWLPHD]ă�Fă�HFRQRPLD�JOREDOă�YD�
VFăGHD�OD������vQ܈������L�DSRL�YD�FUH܈WH�OD������vQ����� �,0)��������
DYkQG�vQ�YHGHUH�vQăVSULUHD�FRQGL܊LLORU�PRQHWDUH�SHQWUX�D�SXWHD�JHVWLRQD�
LQIOD܊LD��FDUH�VH�YD�PHQ܊LQH�vQ�FRQWLQXDUH�SHVWH�QLYHOXO�SUH�SDQGHPLH܈��L�
Uă]ERLXO�GLQ�8FUDLQD��FDUH�FRQWLQXă�Vă�DIHFWH]H�DFWLYLWDWHD�HFRQRPLFă�
%DODQ܊D� ULVFXULORU� UăPkQH� vQFOLQDWă� VSUH� VFăGHUH� DYkQG� vQ� YHGHUH�
HYROX܊LD� SDQGHPLHL� �L܈ UHVWULF܊LLORU� vQ� &KLQD�� SRVLELOD� HVFDODGDUH� D�
FRQIOLFWXOXL� UXVR�XFUDLQHDQ� VDX� vQUăXWă܊LUHD� VLWXD܊LHL� GDWRULLORU�
JXYHUQDPHQWDOH�� GDU� R� FUH܈WHUH� PDL� SXWHUQLFă� D� FHUHULL� vQ� PXOWH�
HFRQRPLL�VDX�R�VFăGHUH�PDL�UDSLGă�D�LQIOD܊LHL�VXQW�SODX]LELOH�

ÌQ� PDMRULWDWHD� HFRQRPLLORU�� SH� IRQGXO� FUL]HL� FRVWXOXL� YLH܊LL��
SULRULWDWHD�UăPkQH�UHDOL]DUHD�XQHL�GH]LQIOD܊LL�VXV܊LQXWH��$YkQG�vQ�YHGHUH�
FRQGL܊LLOH�PRQHWDUH�PDL� VWULFWH� �L܈ FUH܈WHUHD�PDL� VFă]XWă�FDUH�DU�SXWHD�
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DIHFWD�VWDELOLWDWHD�ILQDQFLDUă܈�L�D�GDWRULLORU��HVWH�QHFHVDU�Vă�VH�XWLOL]H]H�
LQVWUXPHQWH� PDFURSUXGHQ܊LDOH� �L܈ Vă� VH� FRQVROLGH]H� FDGUHOH� GH�
UHVWUXFWXUDUH� D� GDWRULHL�� 6SULMLQXO� ILVFDO� DU� WUHEXL� Vă� ILH� PDL� ELQH�
GLUHF܊LRQDW� FăWUH� FHL� PDL� DIHFWD܊L� GH� SUH܊XULOH� ULGLFDWH� OD� DOLPHQWH� �L܈
HQHUJLH��LDU�UHGXFHULOH�DPSOH�GH�WD[H�DU�WUHEXL�HOLPLQDWH��2�FRRSHUDUH�
LQWHUQD܊LRQDOă�PDL�SXWHUQLFă�HVWH�HVHQ܊LDOă�SHQWUX�D�SăVWUD�Fk܈WLJXULOH�GLQ�
VLVWHPXO� PXOWLODWHUDO� ED]DW� SH� UHJXOL� �L܈ SHQWUX� D� DWHQXD� VFKLPEăULOH�
FOLPDWLFH�SULQ�OLPLWDUHD�HPLVLLORU܈�L�FUH܈WHUHD�LQYHVWL܊LLORU�

3URJQR]HOH� %ăQFLL�0RQGLDOH� DUDWă� Fă� FUH܈WHUHD� JOREDOă� HVWH� GH�
D܈WHSWDW�Vă�VFDGă�EUXVF�OD������vQ����� �:RUOG�%DQN������ ± D�WUHLD�FHD�
PDL�VODEă�UDWă�GH�FUH܈WHUH�GLQ�XOWLPLL����GH�DQL��GXSă�UHFHVLXQLOH�JOREDOH�
FDX]DWH� GH� SDQGHPLH� �L܈ GH� FUL]D� ILQDQFLDUă� JOREDOă�� $FHDVWă VLWXD܊LH�
UHIOHFWă� vQăVSULUHD� VLQFURQă�D�SROLWLFLL� FDUH�YL]HD]ă� OLPLWDUHD� LQIOD܊LHL��
vQUăXWă܊LUHD� FRQGL܊LLORU� ILQDQFLDUH� �L܈ SHUWXUEDUHD� FRQWLQXă� GLQ� FDX]D�
Uă]ERLXOXL�GLQ�8FUDLQD��68$��8(܈�L�&KLQD� WUDYHUVHD]ă�R SHULRDGă�GH�
VOăELFLXQH�HFRQRPLFă�SURQXQ܊DWă��LDU�HIHFWHOH�VH�SURSDJă܈�L�DFFHQWXHD]ă�
DOWH�ULVFXUL�FX�FDUH�VH�FRQIUXQWă�HFRQRPLLOH�HPHUJHQWH܈�L�FHOH�vQ�FXUV�GH�
GH]YROWDUH�� &RPELQD܊LD� GLQWUH� FUH܈WHUHD� OHQWă�� FRQGL܊LLOH� ILQDQFLDUH�
VWULFWH܈�L�vQGDWRUDUHD�SXWHUQLFă�YD�GLPLQXD�LQYHVWL܊LLOH܈�L�YD�SXQH�PDUL�
SUREOHPH�FRPSDQLLORU��$OWH܈�RFXUL�QHJDWLYH�± FXP�DU�IL�R�LQIOD܊LH�PDL�
PDUH�� SROLWLFL� PDL� VWULFWH�� VWUHV� ILQDQFLDU�� VOăELFLXQH� PDL� SURIXQGă� D�
HFRQRPLLORU� PDMRUH� VDX� WHQVLXQL� JHRSROLWLFH� vQ� FUH܈WHUH� ± DU� SXWHD�
vPSLQJH�HFRQRPLD�JOREDOă�vQ�UHFHVLXQH�

3H� WHUPHQ� VFXUW�� VXQW� QHFHVDUH� HIRUWXUL� XUJHQWH� SHQWUX� D� DWHQXD�
ULVFXULOH� XQHL� UHFHVLXQL� JOREDOH� �L܈ DOH� XQHL� FUL]H� D� GDWRULLORU� vQ�
HFRQRPLLOH�GH�SLD܊ă��$YkQG� vQ�YHGHUH� VSD܊LXO� OLPLWDW�GH�SROLWLFă�� HVWH�
HVHQ܊LDO� FD� IDFWRULL� GH� GHFL]LH� QD܊LRQDOL� Vă� VH� DVLJXUH� Fă� RULFH� VSULMLQ�
ILVFDO� HVWH� FRQFHQWUDW� DVXSUD� JUXSXULORU� YXOQHUDELOH�� Fă� SUHVLXQLOH�
LQIOD܊LRQLVWH� VXQW� ELQH� JHVWLRQDWH� �L܈ Fă� VLVWHPHOH� ILQDQFLDUH� UăPkQ�
UH]LOLHQWH��'H�DVHPHQHD��VXQW�QHFHVDUH�SROLWLFL�FDUH�Vă�VXV܊LQă�R FUH܈WHUH�
PDMRUă�D�LQYHVWL܊LLORU�vQ܊�ăULOH�HPHUJHQWH܈�L�vQ�FXUV�GH�GH]YROWDUH�FDUH�Vă�
LQYHUVH]H�SURFHVXO�GH�vQFHWLQLUH�D�FUH܈WHULL�SH�WHUPHQ�OXQJ�FD�XUPDUH�D�
�RFXULOH܈ VXSUDSXVH� DOH� SDQGHPLHL�� FRQIOLFWXOXL� UXVR�XFUDLQHDQ� �L܈
vQăVSULULL�UDSLGH�D�SROLWLFLL�PRQHWDUH�JOREDOH�

2(&'�HVWLPHD]ă�Fă�HFRQRPLD�PRQGLDOă�YD�DWLQJH������vQ�����
�2(&'�0DUFK�����������R�UDWă�GH�FUH܈WHUH�FH�VH�PHQ܊LQH�VXE�SHULRDGD�
SUH�SDQGHPLH��SH�PăVXUă�FH�FRQWLQXă�SURFHVXO�GH�vQăVSULUH�D�SROLWLFLL�
PRQHWDUH��'H܈L� LQIOD܊LD�HVWH� vQ�VFăGHUH�� LQGLFHOH�SUH܊XULORU�GH�FRQVXP�
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UăPkQH� ULGLFDW� VXV܊LQXW�GH�FUH܈WHUL�SXWHUQLFH�DOH�SUH܊XULORU� VHUYLFLLORU��
SURILWXUL�PDL�PDUL� vQ� XQHOH� VHFWRDUH� �L܈ SUHVLXQL� DVXSUD� FRVWXULORU� GLQ�
FDX]D�UHVWUkQJHULL�SLH܊HL�IRU܊HL�GH�PXQFă��3ROLWLFD PRQHWDUă�WUHEXLH�Vă�
UăPkQă� IOH[LELOă� SkQă� FkQG� YRU� H[LVWD� VHPQH� FODUH� Fă� UHGXFHUHD�
SUHVLXQLORU LQIOD܊LRQLVWH� HVWH� FHUWă� �L܈ GXUDELOă�� 6SULMLQXO� ILVFDO� SHQWUX�
DWHQXDUHD�LPSDFWXOXL�SUH܊XULORU�ULGLFDWH�OD�DOLPHQWH܈�L�HQHUJLH�WUHEXLH�Vă�
GHYLQă�PDL�FRQFHQWUDW�DVXSUD�FHORU�YXOQHUDELOL��2�GLUHF܊LRQDUH�PDL�EXQă�
�L�R�UHGXFHUH�vQ�WLPS�XWLO�D�VSULMLQXOXL�JHQHUDO�DU�FRQWULEXL�OD�DVLJXUDUHD܈
VXVWHQDELOLWă܊LL� ILVFDOH�� OD� PHQ܊LQHUHD� VWLPXOHQWHORU� SHQWUX� UHGXFHUHD�
FRQVXPXOXL�GH�HQHUJLH܈�L�OD�OLPLWDUHD�VWLPXOăULL�vQ�FRQWLQXDUH�D�FHUHULL�
vQWU�R�SHULRDGă�GH�LQIOD܊LH�ULGLFDWă�

5LVFXULOH� UăPkQ� vQFOLQDWH� VSUH� VFăGHUH� DYkQG� vQ� YHGHUH� Fă�
LQFHUWLWXGLQHD�FX�SULYLUH�OD�FXUVXO�Uă]ERLXOXL�GLQ�8FUDLQD܈�L�HIHFWHOH�VDOH�
OD� QLYHO� UHJLRQDO� �L܈ JOREDO� HVWH R� SUHRFXSDUH� HVHQ܊LDOă�� 3XWHUHD�
LPSDFWXOXL�PRGLILFăULORU�SROLWLFLL�PRQHWDUH�DU�SXWHD�Vă�DFFHQWXH]H�XQHOH�
YXOQHUDELOLWă܊L�ILQDQFLDUH�GLQ�FDX]D�HIHFWXOXL�GH�OHYLHU��LDU�SUHVLXQLOH�GH�
SH�SLH܊HOH�JOREDOH�GH�HQHUJLH� DU�SXWHD� UHDSăUHD��GXFkQG� OD� UHvQQRLUHD�
FUH܈WHULL� SUH܊XULORU� �L܈ OD� FUH܈WHUHD� LQIOD܊LHL��(VWH� QHFHVDUă� R� FRRSHUDUH�
LQWHUQD܊LRQDOă� FRQVROLGDWă� SHQWUX� D� DMXWD� OD� GHSă܈LUHD� LQVHFXULWă܊LL�
DOLPHQWDUH� �L܈ HQHUJHWLFH�� SHQWUX� D� DMXWD� �ăULOH܊ FX� YHQLWXUL� PLFL� Vă܈�L�
DFKLWH� GDWRULLOH� �L܈ SHQWUX� D� RE܊LQH� R� DERUGDUH� PDL� FRRUGRQDWă� D�
HIRUWXULORU�GH�DWHQXDUH�D�HPLVLLORU�GH�FDUERQ�

3HUVSHFWLYD�218�DVXSUD�HYROX܊LHL�HFRQRPLHL�PRQGLDOH�HVWH�GHVWXO�
GH� SHVLPLVWă� �L܈ FDUDFWHUL]DWă� GH� LQFHUWLWXGLQH�� DWkWD� WLPS� FkW� OXPHD�
FRQWLQXă� Vă� VH� FRQIUXQWH� FX� FUL]H�PXOWLSOH�� LQWHUFRQHFWDWH�� &UH܈WHUHD�
JOREDOă� DU� XUPD� Vă� DWLQJă� GRDU� ����� vQ� ����� �L܈ ����� vQ� ���� �81�
����D���R�VHULH�GH܈�RFXUL�VHYHUH��FDUH�V�DX�SRWHQ܊DW�UHFLSURF��DIHFWkQG�
DFWLYLWDWHD�HFRQRPLFă�SH�SDUFXUVXO�DQXOXL�������SDQGHPLD�GH�&RYLG�����
Uă]ERLXO� GLQ� 8FUDLQD�� LQVHFXULWDWHD� HQHUJHWLFă� �L܈ FHD� DOLPHQWDUă��
ÄH[SOR]LD´�LQIOD܊LHL��FUL]D�GDWRULLORU�GLQ܊�ăULOH�vQ�FXUV�GH�GH]YROWDUH܈�L��
QX�vQ�XOWLPXO�UkQG��XUJHQ܊D�FUHDWă�GH�VFKLPEăULOH�FOLPDWLFH��3H�IRQGXO�
vQăVSULULL�PRQHWDUH��DO� UHGXFHULL�FRQVXPXOXL܈�L�DO� LQYHVWL܊LLORU�SULYDWH��
FKHOWXLHOLOH� JXYHUQDPHQWDOH� MXGLFLRDVH� YRU� UăPkQH� HVHQ܊LDOH� SHQWUX�
GLUHF܊LRQDUHD�UHGUHVăULL�HFRQRPLFH�OD�QLYHO�PRQGLDO��5LVFXULOH�OD�DGUHVD�
FUH܈WHULL�YRU�FRQWLQXD�Vă�GHSLQGă�GH�FXUVXO��DPSORDUHD܈�L�FRQVHFLQ܊HOH�
Uă]ERLXOXL�UXVR�XFUDLQHDQ��GH�ULWPXO�vQăVSULULL�SROLWLFLL�PRQHWDUH܈�L�GH�
DSDUL܊LD�XQRU�QRL�vQWUHUXSHUL�SH�ODQ܊XULOH�GH�DSURYL]LRQDUH�
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���DGDU��SDQGHPLD�GH�&RYLG܈$��Uă]ERLXO�GLQ�8FUDLQD܈�L�HIHFWHOH�
DVRFLDWH�SXQ�OD�JUHD�vQFHUFDUH�VLVWHPXO�HFRQRPLFR�ILQDQFLDU�JOREDO܈�L�
FDGUHOH�PXOWLODWHUDOH�H[LVWHQWH��3H�SODQ�HFRQRPLF�� WUHEXLH�FRQVROLGDWă�
UH]LOLHQ܊D� SH� WHUPHQ� OXQJ� SULQ� LQYHVWL܊LL� VSRULWH� vQ� FDSLWDOXO� XPDQ� �L܈
HIRUWXUL�VXV܊LQXWH�SHQWUX�DWLQJHUHD�RELHFWLYHORU�GH�GH]YROWDUH�GXUDELOă�
VWDELOLWH�vQ�$JHQGD����� D�218��ÌQ�DFHVWH�YUHPXUL�WXOEXUL��FRRSHUDUHD�
LQWHUQD܊LRQDOă� D� GHYHQLW� XQ� LQVWUXPHQW� �L܈ PDL� LPSRUWDQW� SHQWUX�
JHVWLRQDUHD� �L܈ GHSă܈LUHD� D� WRW�PDL�PXOWRU� ULVFXUL� �L܈ FUL]H� UHJLRQDOH� �L܈
JOREDOH�

%LEOLRJUDILH�

$6($1���������5&(3�$JUHHPHQW�HQWHUV�LQWR�IRUFH���1HZV� -DNDUWD��
-DQXDU\����$FFHVVHG�IHEUXDULH����������KWWSV���DVHDQ�RUJ�UFHS�
DJUHHPHQW�HQWHUV�LQWR�IRUFH

%ăKQăUHDQX��&ULVWLDQ���������,PSOLFD܊LL�HFRQRPLFH�DOH�Uă]ERLXOXL�GLQ�
8FUDLQD���&RORFYLX�VWUDWHJLF �&HQWUXO�GH�6WXGLL�6WUDWHJLFH�GH�
$SăUDUH܈�L�6HFXULWDWH�������$FFHVVHG�PDUWLH�����������
KWWSV���FVVDV�XQDS�UR�UR�SGIBSXEOLFDWLL�FV������SGI

%DQN�RI�5XVVLD������E��.H\�5DWH� -DQXDU\����$FFHVVHG�IHEUXDULH�����
������KWWSV���ZZZ�FEU�UX�HQJ�KGBEDVH�.H\5DWH�

%DQN�RI�5XVVLD������D���:KDW�WKH�7UHQGV�DUH�7DONLQJ�$ERXW��
0DFURHFRQRPLFV�DQG�0DUNHWV���%XOOHWLQ�RI�WKH�'HSDUWPHQW�RI�
5HVHDUFK�DQG�)RUHFDVWLQJ �����$FFHVVHG�IHEUXDULH�����������
KWWSV���FEU�UX�&ROOHFWLRQ�&ROOHFWLRQ�)LOH�������EXOOHWLQB���
���SGI

%HUQRWK��.HUVWLQ��6DUD�'LHW]��*|NKDQ�,GHU��DQG�5RVD�/DVWUD��������
�7KH�(&%¶V�7UDQVPLVVLRQ�3URWHFWLRQ�,QVWUXPHQW��D�OHJDO 	�
HFRQRPLF�DQDO\VLV���0RQHWDU\�'LDORJXH�3DSHUV� (GLWHG�E\�
6FLHQWLILF�DQG�4XDOLW\�RI�/LIH�3ROLFLHV�3ROLF\�'HSDUWPHQW�IRU�
(FRQRPLF��6HSWHPEHU�

%RDUG�RI�*RYHUQRUV�RI�WKH�)HGHUDO�5HVHUYH�6\VWHP���������0RQHWDU\�
3ROLF\�5HSRUW���:DVKLQJWRQ��'�&�



���

%RZQ��&KDG�3���������5XVVLD
V�ZDU�RQ�8NUDLQH��$�VDQFWLRQV�WLPHOLQH���
5HDOWLPH�(FRQRPLFV� 7KH�3HWHUVRQ�,QVWLWXWH�IRU�,QWHUQDWLRQDO�
(FRQRPLFV��0DUFK�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�SLLH�FRP�EORJV�UHDOWLPH�HFRQRPLFV�UXVVLDV�ZDU�
XNUDLQH�VDQFWLRQV�WLPHOLQH

&(,&������E��5XVVLD�8QHPSOR\PHQW�5DWH� -DQXDU\��$FFHVVHG�
IHEUXDULH�����������
KWWSV���ZZZ�FHLFGDWD�FRP�HQ�LQGLFDWRU�UXVVLD�XQHPSOR\PHQW�
UDWH

&(,&������D��8QLWHG�6WDWHV�/DERXU�)RUFH�3DUWLFLSDWLRQ�5DWH�
)HEUXDU\��$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�FHLFGDWD�FRP�HQ�LQGLFDWRU�XQLWHG�VWDWHV�ODERXU�
IRUFH�SDUWLFLSDWLRQ�UDWH�

&RQVLOLXO�(XURSHDQ���&RQVLOLXO�8(��������,QIRJUDILF�� ([SOLFDаLL�
SULYLQG�H[SRUWXULOH�XFUDLQHQH�GH�FHUHDOH� PDUWLH�����$FFHVVHG�
PDUWLH����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�UR�LQIRJUDSKLFV�XNUDLQLDQ�
JUDLQ�H[SRUWV�H[SODLQHG

&RXQFLO�RI�WKH�(8���������(8�DGRSWV�LWV�ODWHVW�SDFNDJH�RI�VDQFWLRQV�
DJDLQVW�5XVVLD�RYHU�WKH�LOOHJDO�DQQH[DWLRQ�RI�8NUDLQH
V�'RQHWVN��
/XKDQVN��=DSRUL]K]KLD�DQG�.KHUVRQ�UHJLRQV���3UHVV�UHOHDVH�
%UX[HOOHV��2FWREHU����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�
UHOHDVHV������������HX�DGRSWV�LWV�ODWHVW�SDFNDJH�RI�VDQFWLRQV�
DJDLQVW�UXVVLD�RYHU�WKH�LOOHJDO�DQQH[DWLRQ�RI�XNUDLQH�V�GRQHWVN�
OXKDQVN�]DSRUL]K]KLD�DQG�NKHUVRQ�UHJLRQV

&RXQFLO�RI�WKH�(8���������(8�DJUHHV�RQ�OHYHO�RI�SULFH�FDSV�IRU�
5XVVLDQ�SHWUROHXP�SURGXFWV���3UHVV�UHOHDVH� %UX[HOOHV��)HEUXDU\�
���$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�
UHOHDVHV������������HX�DJUHHV�RQ�OHYHO�RI�SULFH�FDSV�IRU�
UXVVLDQ�SHWUROHXP�SURGXFWV

FU\SWR�FRP��������%LWFRLQ� )HEUXDU\�����$FFHVVHG�PDUWLH����������
KWWSV���FU\SWR�FRP�SULFH�ELWFRLQ



���

'DYLGVRQ��+HOHQ��DQG�9LQFHQW�1L���������6KDQJKDL¶V�IXOO�&RYLG�
ORFNGRZQ�HQGV�DIWHU�WZR�PRQWKV���7KH�*XDUGLDQ�0D\�����
$FFHVVHG�IHEUXDULH����������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������PD\����VKDQJKDL�
VWDUWV�WR�GLVPDQWOH�IHQFHV�DV�FRYLG�ORFNGRZQ�GXH�WR�HQG

'LUHFWRUDWH�*HQHUDO�IRU�(QHUJ\���������1HZ�UHSRUWV�KLJKOLJKW��UG�
TXDUWHU�LPSDFW�RI�JDV�VXSSO\�FXWV���1HZV�$QQRXQFHPHQW�
-DQXDU\�����$FFHVVHG�IHEUXDULH����������
KWWSV���HQHUJ\�HF�HXURSD�HX�QHZV�QHZ�UHSRUWV�KLJKOLJKW��UG�
TXDUWHU�LPSDFW�JDV�VXSSO\�FXWV�����������BHQ

(%5'��0DUFK�������,Q�WKH�VKDGRZ�RI�ZDU�� 7KH�HFRQRPLF�IDOORXW�
IURP�WKH�ZDU�RQ�8NUDLQH� 5HJLRQDO�(FRQRPLF�8SGDWH��/RQGRQ��
(XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW�

(VSLWLD��$OYDUR��1DGLD�5RFKD��DQG�0LFKHOH�5XWD���������+RZ�H[SRUW�
UHVWULFWLRQV�DUH�LPSDFWLQJ�JOREDO�IRRG�SULFHV���:RUOG�%DQN�
%ORJV� -XO\����$FFHVVHG�PDUWLH�����������
KWWSV���EORJV�ZRUOGEDQN�RUJ�SVG�KRZ�H[SRUW�UHVWULFWLRQV�DUH�
LPSDFWLQJ�JOREDO�IRRG�SULFHV

(8��������1H[W*HQHUDWLRQ(8� $FFHVVHG�DSULOLH�����������
KWWSV���HXURSD�HX�QH[W�JHQHUDWLRQ�HX�LQGH[BHQ

(XURSHDQ�&HQWUDO�%DQN������D���(FRQRPLF�%XOOHWLQ���)UDQNIXUW�DP�
0DLQ��$FFHVVHG�IHEUXDULH�����������
KWWSV���ZZZ�HFE�HXURSD�HX�SXE�HFRQRPLF�
EXOOHWLQ�KWPO�HE�������HQ�KWPO

(XURSHDQ�&HQWUDO�%DQN��������.H\�(&%�LQWHUHVW�UDWHV� $FFHVVHG�
PDUWLH�����������
KWWSV���ZZZ�HFE�HXURSD�HX�VWDWV�SROLF\BDQGBH[FKDQJHBUDWHV�NH\
BHFEBLQWHUHVWBUDWHV�KWPO�LQGH[�HQ�KWPO

(XURSHDQ�&HQWUDO�%DQN������E���7KH�7UDQVPLVVLRQ�3URWHFWLRQ�
,QVWUXPHQW���3UHVV�UHOHDVH� -XO\�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�HFE�HXURSD�HX�SUHVV�SU�GDWH������KWPO�HFE�SU�����
�a���H�H�����HQ�KWPO

(XURSHDQ�&RPPLVVLRQ������D��$FWLRQ�DQG�PHDVXUHV�RQ�HQHUJ\�SULFHV�
$FFHVVHG�IHEUXDULH�����������



���

KWWSV���HQHUJ\�HF�HXURSD�HX�WRSLFV�PDUNHWV�DQG�
FRQVXPHUV�DFWLRQ�DQG�PHDVXUHV�HQHUJ\�SULFHVBHQ

(XURSHDQ�&RPPLVVLRQ������E��(8�DFWLRQ�WR�DGGUHVV�WKH�HQHUJ\�FULVLV�
$FFHVVHG�PDUWLH�����������
KWWSV���FRPPLVVLRQ�HXURSD�HX�VWUDWHJ\�DQG�SROLF\�SULRULWLHV�
����������HXURSHDQ�JUHHQ�GHDO�HX�DFWLRQ�DGGUHVV�HQHUJ\�
FULVLVBHQ

(XURSHDQ�&RPPLVVLRQ������D���(8�HQHUJ\�LQ�ILJXUHV���6WDWLVWLFDO�
3RFNHWERRN������ 3XEOLFDWLRQV�2IILFH�RI�WKH�(XURSHDQ�8QLRQ��
6HSWHPEHU�

(XURSHDQ�&RPPLVVLRQ��1RYHPEHU�������(XURSHDQ�(FRQRPLF�
)RUHFDVW�� $XWXPQ������ ,QVWLWXWLRQDO�3DSHU������3XEOLFDWLRQV�
2IILFH�RI�WKH�(XURSHDQ�8QLRQ�

(XURSHDQ�&RPPLVVLRQ��)HEUXDU\�������(XURSHDQ�(FRQRPLF�)RUHFDVW�
� :LQWHU������ ,QVWLWXWLRQDO�3DSHU������'LUHFWRUDWH�*HQHUDO�IRU�
(FRQRPLF�DQG�)LQDQFLDO�$IIDLUV��3XEOLFDWLRQV�2IILFH�RI�WKH�
(XURHSDQ�8QLRQ��$FFHVVHG�PDUWLH�����������KWWSV���HFRQRP\�
ILQDQFH�HF�HXURSD�HX�HFILQ�SXEOLFDWLRQVBHQ

(XURSHDQ�&RPPLVVLRQ������F��)ODVK�&RQVXPHU�&RQILGHQFH�,QGLFDWRU�
IRU�WKH�(8�DQG�(XUR�$UHD�0DUFK�����$FFHVVHG�PDUWLH�����������
KWWSV���HFRQRP\�
ILQDQFH�HF�HXURSD�HX�GRFXPHQW�GRZQORDG��GF�H����HFID��EDF�
�G�F�
GI�D�H���G�EBHQ"ILOHQDPH )ODVKBFRQVXPHUB����B��BHQB��SGI

(XURSHDQ�&RPPLVVLRQ������E���4XDUWHUO\�UHSRUW�RQ�(XURSHDQ�JDV�
PDUNHWV���9ROXPH����,VVXH����0DUNHW�2EVHUYDWRU\�IRU�(QHUJ\��
$FFHVVHG�IHEUXDULH�����������
KWWSV���HQHUJ\�HF�HXURSD�HX�V\VWHP�ILOHV������
���4XDUWHUO\���UHSRUW���RQ���(XURSHDQ���JDV���PDUNHWV
���4�B),1$/�SGI

(XURSHDQ�&RXQFLO���&RXQFLO�RI�WKH�(8������F��(8�VDQFWLRQV�DJDLQVW�
5XVVLD�H[SODLQHG�0DUFK�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SROLFLHV�VDQFWLRQV�UHVWULFWLY
H�PHDVXUHV�DJDLQVW�UXVVLD�RYHU�XNUDLQH�VDQFWLRQV�DJDLQVW�UXVVLD�
H[SODLQHG
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(XURSHDQ�&RXQFLO���&RXQFLO�RI�WKH�(8������E��,QIRJUDSKLF�� +RZ�
PXFK�JDV�KDYH�WKH�(8�FRXQWULHV�VWRUHG" )HEUXDU\����$FFHVVHG�
IHEUXDULH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�LQIRJUDSKLFV�JDV�VWRUDJH�
FDSDFLW\

(XURSHDQ�&RXQFLO���&RXQFLO�RI�WKH�(8������G��,QIRJUDSKLF�� +RZ�
PXFK�JDV�KDYH�WKH�(8�FRXQWULHV�VWRUHG"0DUFK�����$FFHVVHG�
DSULOLH����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�LQIRJUDSKLFV�JDV�VWRUDJH�
FDSDFLW\

(XURSHDQ�&RXQFLO���&RXQFLO�RI�WKH�(8������D��,QIRJUDSKLF�� ,PSDFW�RI�
VDQFWLRQV�RQ�WKH�5XVVLDQ�HFRQRP\�0DUFK�����$FFHVVHG�
IHEUXDULH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�LQIRJUDSKLFV�LPSDFW�
VDQFWLRQV�UXVVLDQ�HFRQRP\

(XURSHDQ�&RXQFLO���&RXQFLO�RI�WKH�(8������H��7RZDUGV�D�UHIRUP�RI�
WKH�HFRQRPLF�JRYHUQDQFH�IUDPHZRUN�0DUFK�����$FFHVVHG�
PDUWLH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SROLFLHV�HFRQRPLF�
JRYHUQDQFH�IUDPHZRUN�UHIRUP

(XURSHDQ�&RXQFLO���������(XURSHDQ�&RXQFLO�FRQFOXVLRQV�RQ�8NUDLQH���
3UHVV�UHOHDVHV�0D\�����$FFHVVHG�LDQXDULH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�
UHOHDVHV������������HXURSHDQ�FRXQFLO�FRQFOXVLRQV�RQ�XNUDLQH�
���PD\�����

(XURSHDQ�3DUOLDPHQW���&RXQFLO�RI�WKH�(8���������5HJXODWLRQ��(8��
����������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����
-XQH������DPHQGLQJ�5HJXODWLRQV��(8������������DQG��(&��1R�
���������ZLWK�UHJDUG�WR�JDV�VWRUDJH���2IILFLDO�-RXUQDO�RI�WKH�
(XURSHDQ�8QLRQ� %UXVVHOV��-XQH�����$FFHVVHG�LDQXDULH�����������
KWWSV���HXU�OH[�HXURSD�HX�OHJDO�
FRQWHQW�(1�7;7�"XUL XULVHUY��$2-�/B���������������������(
1*	WRF 2-��$/��$������$�����$72&
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(XURSHDQ�3DUOLDPHQW���������0RQLWRULQJ�WKH�HQHUJ\�VLWXDWLRQ�LQ�WKH�
(8���(8�HQHUJ\�PRQLWRU� (XURSHDQ�3DUOLDPHQWDU\�5HVHDUFK�
6HUYLFH��'HFHPEHU�

(XURVWDW������F��$QQXDO�LQFUHDVH�LQ�ODERXU�FRVWV�DW������LQ�HXUR�DUHD�
'HFHPEHU�����$FFHVVHG�PDUWLH�����������
KWWSV���HF�HXURSD�HX�HXURVWDW�GRFXPHQWV��������������������
���������$3�(1�SGI

(XURVWDW������E��(OHFWULFLW\�DQG�JDV�SULFHV�LQ�WKH�ILUVW�KDOI�RI������
2FWREHU�����$FFHVVHG�PDUWLH�����������
KWWSV���HF�HXURSD�HX�HXURVWDW�ZHE�SURGXFWV�HXURVWDW�QHZV���GGQ�
����������

(XURVWDW������G��(PSOR\PHQW�DQG�DFWLYLW\�E\�VH[�DQG�DJH�� TXDUWHUO\�
GDWD�0DUFK�����$FFHVVHG�PDUWLH�����������
KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�YLHZ�OIVLBHPSBT�GHIDX
OW�WDEOH"ODQJ HQ

(XURVWDW������H��(PSOR\PHQW�DQG�DFWLYLW\�E\�VH[�DQG�DJH�� TXDUWHUO\�
GDWD�0DUFK�����$FFHVVHG�PDUWLH�����������
KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�YLHZ�/)6,B(03B4BB
FXVWRPB��������GHIDXOW�WDEOH"ODQJ HQ

(XURVWDW������D��(8�JDV�FRQVXPSWLRQ�GRZQ�E\������� 'HFHPEHU�����
$FFHVVHG�IHEUXDULH�����������
KWWSV���HF�HXURSD�HX�HXURVWDW�ZHE�SURGXFWV�HXURVWDW�
QHZV�Z�''1�����������

(XURVWDW������D��*'3�XS�E\������LQ�WKH�HXUR�DUHD�DQG�VWDEOH�LQ�WKH�
(8� -DQXDU\���� $FFHVVHG�PDUWLH����������
KWWSV���HF�HXURSD�HX�HXURVWDW�GRFXPHQWV��������������������
���������$3�(1�SGI

(XURVWDW������I��*RYHUQPHQW�GHEW�GRZQ�WR�������RI�*'3�LQ�HXUR�
DUHD� -DQXDU\�����$FFHVVHG�PDUWLH�����������
KWWSV���HF�HXURSD�HX�HXURVWDW�GRFXPHQWV��������������������
���������$3�(1�SGI

(XURVWDW������E��+,&3�± PRQWKO\�GDWD�����PRQWK�DYHUDJH�UDWH�RI�
FKDQJH��0DUFK�����$FFHVVHG�PDUWLH�����������
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KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�YLHZ�35&B+,&3B09
��5BBFXVWRPB��������GHIDXOW�WDEOH"ODQJ HQ

(XURVWDW������F� 8QHPSOR\PHQW�E\�VH[�DQG�DJH�± DQQXDO�GDWD�0DUFK�
����$FFHVVHG�PDUWLH�����������
KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�YLHZ�81(B57B$�GHID
XOW�WDEOH"ODQJ HQ	FDWHJRU\ ODERXU�HPSOR\�OIVL�XQH

)$2���������7KH�LPSRUWDQFH�RI�8NUDLQH�DQG�WKH�5XVVLDQ�)HGHUDWLRQ�
IRU�JOREDO�DJULFXOWXUDO�PDUNHWV�DQG�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�
ZDU�LQ�8NUDLQH���,QIRUPDWLRQ�1RWH� -XQH�����$FFHVVHG�IHEUXDULH�
����������KWWSV���ZZZ�IDR�RUJ���FE����HQ�FE����HQ�SGI

)0,��������,0)�DQG�8NUDLQLDQ�$XWKRULWLHV�5HDFK�6WDII�/HYHO�
$JUHHPHQW�RQ�3URJUDP�0RQLWRULQJ�ZLWK�%RDUG�,QYROYHPHQW�
1RYHPEHU�����$FFHVVHG�IHEUXDULH�����������
KWWSV���ZZZ�LPI�RUJ�HQ�1HZV�$UWLFOHV������������SU������LPI�
DQG�XNUDLQH�UHDFK�VWDII�OHYHO�DJUHHPHQW

*$66&2��������(XURSH�QHHGV�1RUZHJLDQ�JDV�OLNH�QHYHU�EHIRUH�
$FFHVVHG�IHEUXDULH�����������
KWWSV���ZZZ�JDVVFR�QR�HQ�PHGLD�QHZV�DUFKLYH�HXURSH�QHHGV�
QRUZHJLDQ�JDV�OLNH�QHYHU�EHIRUH�

*HUGHQ��(XJHQH��������5XVVLD�6HHNV�:D\V�WR�5HYLYH�5HHOLQJ�$XWR�
,QGXVWU\� 6W��3HWHUVEXUJ��:DUGV$XWR��'HFHPEHU�����$FFHVVHG�
IHEUXDULH�����������KWWSV���ZZZ�ZDUGVDXWR�FRP�DERXW�XV

*RYHUQPHQW�2IILFHV�RI�6ZHGHQ��������6ZHGHQ
V�URDG�WR�1$72� $SULO�
���$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�JRYHUQPHQW�VH�JRYHUQPHQW�SROLF\�VZHGHQ�DQG�
QDWR�VZHGHQV�URDG�WR�QDWR

*XYHUQXO�5RPkQLHL��������'HFODUDаLL�VXVаLQXWH�GH�SUHPLHUXO�1LFRODH�
,RQHO�&LXFă��OD�vQFHSXWXO�ЮHGLQаHL�GH�JXYHUQ�GLQ���GHFHPEULH�
%XFXUH܈WL��GHFHPEULH����$FFHVVHG�IHEUXDULH�����������
KWWSV���JRY�UR�UR�JXYHUQXO�VHGLQWH�JXYHUQ�GHFODUDWLL�VXVWLQXWH�GH�
SUHPLHUXO�QLFRODH�LRQHO�FLXFD�OD�LQFHSXWXO�HGLQWHL�GH�JXYHUQ�
GLQ���GHFHPEULH����������

,DFXUFL��*UHJ���������/RQJ�&RYLG�KDV�DQ�µXQGHUDSSUHFLDWHG¶�UROH�LQ�
ODERU�VKRUWDJH��VWXG\�ILQGV���&1%&� -DQXDU\�����$FFHVVHG�PDUWLH�
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����������KWWSV���ZZZ�FQEF�FRP������������ORQJ�FRYLG�KDV�
XQGHUDSSUHFLDWHG�UROH�LQ�ODERU�JDS�VWXG\�KWPO

,($���������+RZ�(XURSH�FDQ�FXW�QDWXUDO�JDV�LPSRUWV�IURP�5XVVLD�
VLJQLILFDQWO\�ZLWKLQ�D�\HDU���3UHVV�UHOHDVH�0DUFK����$FFHVVHG�
IHEUXDULH�����������KWWSV���ZZZ�LHD�RUJ�QHZV�KRZ�HXURSH�FDQ�
FXW�QDWXUDO�JDV�LPSRUWV�IURP�UXVVLD�VLJQLILFDQWO\�ZLWKLQ�D�\HDU

,($��'HFHPEHU�������+RZ�WR�$YRLG�*DV�6KRUWDJHV�LQ�WKH�(XURSHDQ�
8QLRQ�LQ������ ,($�3XEOLFDWLRQV�

,O]HW]NL��(WKDQ��DQG�6XU\DDQVK�-DLQ���������3URVSHFWV�IRU�HXUR�DUHD�
LQIODWLRQ�LQ��������9R[(8�'HEDWHV� &HQWUH�IRU�(FRQRPLF�3ROLF\�
5HVHDUFK��0DUFK�����$FFHVVHG�PDUWLH�����������
KWWSV���FHSU�RUJ�YR[HX�FROXPQV�SURVSHFWV�HXUR�DUHD�LQIODWLRQ�
����

,0)���������,QIODWLRQ�3HDNLQJ�DPLG�/RZ�*URZWK���:RUOG�(FRQRPLF�
2XWORRN�8SGDWH� -DQXDU\�

,0)��������:RUOG�(FRQRPLF�2XWORRN�'DWDEDVH�:DVKLQJWRQ��
2FWREHU��$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�LPI�RUJ�HQ�3XEOLFDWLRQV�:(2�ZHR�
GDWDEDVH������2FWREHU

,QWHUID[��������*DV�VXSSO\�WR�(8�IURP�$]HUEDLMDQ�XS�E\�����LQ������
� (XURSHDQ�FRPPLVVLRQHU� )HEUXDU\����$FFHVVHG�IHEUXDULH�����
������KWWSV���LQWHUID[�FRP�QHZVURRP�WRS�VWRULHV������

-RLQW�&RRUGLQDWLRQ�&HQWUH��������2SHUDWLRQDO�XSGDWH� 1RYHPEHU�����
$FFHVVHG�LDQXDULH�����������KWWSV���ZZZ�XQ�RUJ�HQ�EODFN�VHD�
JUDLQ�LQLWLDWLYH�RSHUDWLRQDO�XSGDWH����QRYHPEHU�����

.DFKNDFKLVKYLOL��'DYLW���������8NUDLQH�ZDU�KDV�FDXVHG�RYHU�����%�LQ�
GDPDJH�WR�QDWLRQ¶V�HFRQRP\��3UHPLHU���$QDGROX�$JHQF\�
$QNDUD��-DQXDU\����$FFHVVHG�LDQXDULH�����������
KWWSV���ZZZ�DD�FRP�WU�HQ�UXVVLD�XNUDLQH�ZDU�XNUDLQH�ZDU�KDV�
FDXVHG�RYHU����E�LQ�GDPDJH�WR�QDWLRQ�V�HFRQRP\�
SUHPLHU��������

.LUN�:DGH��(VPH��DQG�6DQMDQD�%DODNULVKQDQ���������'HIHQFH�
VSHQGLQJ�SOHGJHV�E\�1$72�PHPEHUV�VLQFH�5XVVLD�LQYDGHG�
8NUDLQH���,QVLJKW� $XJXVW�����$FFHVVHG�IHEUXDULH�����������
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KWWSV���FRPPRQVOLEUDU\�SDUOLDPHQW�XN�GHIHQFH�VSHQGLQJ�
SOHGJHV�E\�QDWR�PHPEHUV�VLQFH�UXVVLD�LQYDGHG�XNUDLQH�

.QLJKW��%HQ���������:KDW�KDSSHQHG�WR�WKH�*HUPDQ�PLOLWDU\
V�¼����
ELOOLRQ�IXQG"��'HXWVFKH�:HOOH�0DUFK����$FFHVVHG�PDUWLH�����
������KWWSV���ZZZ�GZ�FRP�HQ�ZKDW�KDSSHQHG�WR�WKH�JHUPDQ�
PLOLWDU\V�����ELOOLRQ�IXQG�D���������

.\LY�6FKRRO�RI�(FRQRPLFV��������7KH�WRWDO�DPRXQW�RI�GDPDJH�FDXVHG�
WR�8NUDLQH¶V�LQIUDVWUXFWXUH�GXH�WR�WKH�ZDU�KDV�LQFUHDVHG�WR�
DOPRVW������ELOOLRQ� -DQXDU\�����$FFHVVHG�IHEUXDULH����������
KWWSV���NVH�XD�DERXW�WKH�VFKRRO�QHZV�WKH�WRWDO�DPRXQW�RI�
GDPDJH�FDXVHG�WR�XNUDLQH�V�LQIUDVWUXFWXUH�GXH�WR�WKH�ZDU�KDV�
LQFUHDVHG�WR�DOPRVW�����ELOOLRQ

/DXVEHUJ��3KLOLSS��DQG�7LMQ�&URRQ���������(XURSH�PXVW�ILJKW�HQHUJ\�
SRYHUW\�PRUH�HIIHFWLYHO\���&RPPHQWDU\� (XURSHDQ�3ROLF\�
&HQWUH��-DQXDU\�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�HSF�HX�HQ�3XEOLFDWLRQV��(XURSH�PXVW�ILJKW�HQHUJ\�
SRYHUW\�PRUH�HIIHFWLYHO\a�GD�GF

0DKOHU��'DQLHO�*HUV]RQ��1LVKDQW�<RQ]DQ��5XWK�+LOO��&KULVWRSK�
/DNQHU��+DR\X�:X��DQG�1REXR�<RVKLGD���������3DQGHPLF��
SULFHV��DQG�SRYHUW\���:RUOG�%DQN�%ORJV� $SULO�����$FFHVVHG�
PDUWLH�����������
KWWSV���EORJV�ZRUOGEDQN�RUJ�RSHQGDWD�SDQGHPLF�SULFHV�DQG�
SRYHUW\

0DR��)UDQFHV���������&KLQD�DEDQGRQV�NH\�SDUWV�RI�]HUR�&RYLG�
VWUDWHJ\�DIWHU�SURWHVWV���%%&�1HZV� 'HFHPEHU����$FFHVVHG�
IHEUXDULH����������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD�FKLQD�
��������

0LQLVWU\�RI�5HLQWHJUDWLRQ�RI�WKH�7HPSRUDULO\�2FFXSLHG�7HUULWRULHV��
�������,QWHUQDWLRQDO�DVVLVWDQFH�WR�8NUDLQH�H[FHHGHG�(85�����
ELOOLRQ���1HZV� -DQXDU\�����$FFHVVHG�IHEUXDULH�����������
KWWSV���ZZZ�NPX�JRY�XD�HQ�QHZV�PLQUHLQWHKUDWVLL�PL]KQDURGQD�
GRSRPRKD�XNUDLQL�SHUHY\VKFK\OD�����POUG�LHYUR

1DWLRQDO�%DQN�RI�8NUDLQH��-DQXDU\��������,QIODWLRQ�5HSRUW��
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1DWLRQDO�%XUHDX�RI�6WDWLVWLFV�RI�&KLQD���������1DWLRQDO�(FRQRP\�
:LWKVWRRG�3UHVVXUH�DQG�5HDFKHG�D�1HZ�/HYHO�LQ��������3UHVV�
UHOHDVH� -DQXDU\�����$FFHVVHG�IHEUXDULH�����������
KWWS���ZZZ�VWDWV�JRY�FQ�HQJOLVK�3UHVV5HOHDVH��������W��������
B��������KWPO

1$72���������'HIHQFH�([SHQGLWXUH�RI�1$72�&RXQWULHV�������
��������3UHVV�5HOHDVH����� %UX[HOOHV��-XQH�����$FFHVVHG�PDUWLH�
����������
KWWSV���ZZZ�QDWR�LQW�QDWRBVWDWLFBIO�����DVVHWV�SGI��������SGI��
������GHI�H[S������HQ�SGI

1$72���������:DOHV�6XPPLW�'HFODUDWLRQ���3UHVV�5HOHDVH�����
6HSWHPEHU����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RIILFLDOBWH[WVB�������KWP

1)3���������3RODQG�WR�VSHQG����RI�*'3�RQ�GHIHQFH�WKLV�\HDU��KLJKHVW�
FXUUHQW�OHYHO�LQ�1$72���1RWHV�IURP�3RODQG� -DQXDU\�����
$FFHVVHG�IHEUXDULH�����������
KWWSV���QRWHVIURPSRODQG�FRP������������SRODQG�WR�VSHQG���RI�
JGS�RQ�GHIHQFH�WKLV�\HDU�KLJKHVW�FXUUHQW�OHYHO�LQ�QDWR

2¶+DQORQ��0LFKDHO�(���&RQVWDQ]H�6WHO]HQP�OOHU��DQG�'DYLG�:HVVHO��
������8NUDLQH�,QGH[� 7KH�%URRNLQJV�,QVWLWXWLRQ��)HEUXDU\�����
$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�EURRNLQJV�HGX�LQWHUDFWLYHV�XNUDLQH�LQGH[

2(&'��0DUFK�������2(&'�(FRQRPLF�2XWORRN��$�)UDJLOH�5HFRYHU\�
,QWHULP�5HSRUW��3DULV��2(&'�3XEOLVKLQJ��$FFHVVHG DSULOLH����
������KWWSV���ZZZ�RHFG�LOLEUDU\�RUJ�GHOLYHU�G��G��HE�
HQ�SGI"LWHP,G ��)FRQWHQW��)SXEOLFDWLRQ��)G��G��HE�
HQ	PLPH7\SH SGI

�	�DQH��0LFKDHO��������(8�&RXQFLO�DJUHHV��WK�VDQFWLRQV�SDFNDJH.ގ2
UHVWULFWLRQV�RQ�5XVVLDQ�RLO�LPSRUWV� -XQH����$FFHVVHG�LDQXDULH�
����������KWWSV���ZZZ�HXURSHDQVDQFWLRQV�FRP���������HX�
FRXQFLO�DJUHHV��WK�VDQFWLRQV�SDFNDJH�UHVWULFWLRQV�RQ�UXVVLDQ�
RLO�LPSRUWV

3DUN��<RXQJ��3HWHU�$��3HWUL��DQG�0LFKDHO�*��3OXPPHU��������
�(FRQRPLF�,PSOLFDWLRQV�RI�WKH�5HJLRQDO�&RPSUHKHQVLYH�
(FRQRPLF�3DUWQHUVKLS�IRU�$VLD�DQG�WKH�3DFLILF���$'%�(FRQRPLFV�
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:RUNLQJ�3DSHU�6HULHV� QR�������$VLDQ�'HYHORSPHQW�%DQN��
2FWREHU�

6DUFLQVFKL��$OH[DQGUD���������&UL]H�VXSUDSXVH��vQWUH�RELHFWLYLWDWHD�
LQGLFDWRULORU�VWDWLVWLFL܈�L�GUDPDWLVPXO�FUL]HL�XPDQLWDUH���&RORFYLX�
6WUDWHJLF�������$FFHVVHG�PDUWLH�����������
KWWSV���FVVDV�XQDS�UR�UR�SGIBSXEOLFDWLL�FV������SGI

6WDWH�&RXQFLO�RI�WKH�35&��������&KLQD�VHWV������*'3�JURZWK�WDUJHW�
DW�DURXQG������ %HLMLQJ��0DUFK��� $FFHVVHG�IHEUXDULH����������
KWWSV���HQJOLVK�ZZZ�JRY�FQ�SUHPLHU�QHZV�����������FRQWHQWB:
6����F�FGF�G��F��H��D�I���KWPO

6WDWH�6WDWLVWLFV�6HUYLFH�RI�8NUDLQH��������6WDWLVWLFDO�,QIRUPDWLRQ�
$FFHVVHG�IHEUXDULH�����������KWWSV���XNUVWDW�JRY�XD�

6WROWHQEHUJ��-HQV��������3UH�6XPPLW�SUHVV�FRQIHUHQFH� -XQH�����
$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RSLQLRQVB�������KWP"VHOHFW
HG/RFDOH HQ

6WROWHQEHUJ��-HQV��������7KH�6HFUHWDU\�*HQHUDO¶V�$QQXDO�5HSRUW������
1$72�

7$66��������3XWLQ�EDQV�5XVVLDQ�RLO�VXSSOLHV�DW�
FDSSHG
�SULFHV�IURP�
)HEUXDU\������ 'HFHPEHU�����$FFHVVHG�IHEUXDULH�����������
KWWSV���WDVV�FRP�HFRQRP\��������

7$66������E��5XVVLD¶V�RLO�DQG�JDV�EXGJHW�UHYHQXHV�GRZQ�����LQ�
-DQXDU\�0RVFRZ��)HEUXDU\����$FFHVVHG�IHEUXDULH�����������
KWWSV���WDVV�FRP�RLO�JDV�LQGXVWU\��������

7$66������D��5XVVLD
V�IRUHLJQ�WUDGH�VXUSOXV�UHDFKLQJ��������EOQ�LQ�
������ &HQWUDO�%DQN�0RVFRZ��-DQXDU\�����$FFHVVHG�IHEUXDULH�
����������KWWSV���WDVV�FRP�HFRQRP\���������

7KH�6WDWH�&RXQFLO�RI�WKH�3&5��������&KLQD�FXWV�EHQFKPDUN OHQGLQJ�
UDWH�/35� %HLMLQJ��$XJXVW�����$FFHVVHG�IHEUXDULH����������
KWWS���HQJOLVK�ZZZ�JRY�FQ�QHZV�WRSQHZV�����������FRQWHQWB:
6����I�G�F�G��H������I��G�KWPO

7KH�:KLWH�+RXVH��������%XLOGLQJ�D�&OHDQ�(QHUJ\�(FRQRP\��$�
*XLGHERRN�WR�WKH�,QIODWLRQ�5HGXFWLRQ�$FW¶V ,QYHVWPHQWV�LQ�&OHDQ�
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(QHUJ\�DQG�&OLPDWH�$FWLRQ�:DVKLQJWRQ��'�&���-DQXDU\��
$FFHVVHG�PDUWLH�����������KWWSV���ZZZ�ZKLWHKRXVH�JRY�ZS�
FRQWHQW�XSORDGV���������,QIODWLRQ�5HGXFWLRQ�$FW�
*XLGHERRN�SGI

7KH�:RUOG�%DQN��'HFHPEHU�������1DYLJDWLQJ�8QFHUWDLQW\��&KLQD
V
(FRQRP\�LQ������ &KLQD�(FRQRPLF�8SGDWH��:DVKLQJWRQ��'�&���
7KH�:RUOG�%DQN�3XEOLFDWLRQV�

7KH�:RUOG�%DQN��6SULQJ��������:DU�LQ�WKH�5HJLRQ��(XURSH�DQG�
&HQWUDO�$VLD�(FRQRPLF�8SGDWH���2IILFH�RI�WKH�&KLHI�(FRQRPLVW��
:RUOG�%DQN�*URXS��:DVKLQJWRQ�

7LDQ��1DQ��'LHJR /RSHV�GD�6LOYD��;LDR�/LDQJ��/RUHQ]R�6FDUD]]DWR��
/XFLH�%pUDXG�6XGUHDX��DQG�$QD�&DUROLQD�GH�2OLYHLUD�$VVLV��
$SULO�������7UHQGV�LQ�:RUOG�0LOLWDU\�([SHQGLWXUH������� 6,35,�
)DFW�6KHHW��6,35,�3XEOLFDWLRQV��$FFHVVHG�DSULOLH�����������
KWWSV���ZZZ�VLSUL�RUJ�VLWHV�GHIDXOW�ILOHV������
�������BIVBPLOH[B�����SGI

8�6��%XUHDX�RI�/DERU�6WDWLVWLFV������D���&RQVXPHU�SULFHV�IRU�VKHOWHU�
XS�����SHUFHQW�IURP�-DQXDU\������WR�-DQXDU\��������7('��7KH�
(FRQRPLFV�'DLO\� )HEUXDU\�����$FFHVVHG�PDUWLH����������
KWWSV���ZZZ�EOV�JRY�RSXE�WHG������FRQVXPHU�SULFHV�IRU�VKHOWHU�
XS�����SHUFHQW�IURP�MDQXDU\������WR�MDQXDU\������KWP

8�6��%XUHDX�RI�/DERU�6WDWLVWLFV���������&RQVXPHU�SULFHV�XS�����
SHUFHQW�RYHU�WKH�\HDU�HQGHG�-XQH��������7('��7KH�(FRQRPLFV�
'DLO\� -XO\�����$FFHVVHG�PDUWLH����������
KWWSV���ZZZ�EOV�JRY�RSXE�WHG������FRQVXPHU�SULFHV�XS�����
SHUFHQW�RYHU�WKH�\HDU�HQGHG�MXQH������ODUJHVW�LQFUHDVH�LQ����
\HDUV�KWP

8�6��%XUHDX�RI�/DERU�6WDWLVWLFV������G���(PSOR\PHQW�6LWXDWLRQ�
6XPPDU\���(FRQRPLF�1HZV�5HOHDVH�0DUFK�����$FFHVVHG�PDUWLH�
����������KWWSV���ZZZ�EOV�JRY�QHZV�UHOHDVH�HPSVLW�QU��KWP

8�6��%XUHDX�RI�/DERU�6WDWLVWLFV������F���-RE�2SHQLQJV�DQG�/DERU�
7XUQRYHU�6XPPDU\���(FRQRPLF�1HZV�5HOHDVH�0DUFK����
$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�EOV�JRY�QHZV�UHOHDVH�MROWV�QU��KWP
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8�6��%XUHDX�RI�/DERU�6WDWLVWLFV������E���7KH�(PSOR\PHQW�6LWXDWLRQ��
)HEUXDU\��������1HZV�5HOHDVH�0DUFK�����$FFHVVHG�PDUWLH�����
������KWWSV���ZZZ�EOV�JRY�QHZV�UHOHDVH�SGI�HPSVLW�SGI

8�6��&RQJUHVV���������+�5������� ,QIUDVWUXFWXUH�,QYHVWPHQW�DQG�-REV�
$FW������WK�&RQJUHVV������������� 1RYHPEHU��$FFHVVHG�PDUWLH�
���������KWWSV���ZZZ�FRQJUHVV�JRY�ELOO����WK�FRQJUHVV�KRXVH�
ELOO������WH[W

8�6��&RQJUHVV���������+�5������� ,QIODWLRQ�5HGXFWLRQ�$FW�RI��������
���WK�&RQJUHVV������������� $XJXVW�����$FFHVVHG�PDUWLH�����
������KWWSV���ZZZ�FRQJUHVV�JRY�ELOO����WK�FRQJUHVV�KRXVH�
ELOO������WH[W

8NUDLQHDQ�1HZV��������8NUDLQH�5HGXFHV�*UDLQ�([SRUWV�%\�������7R�
���0LOOLRQ�7RQV�6LQFH�(DUO\�0<���������� -DQXDU\�����
$FFHVVHG�IHEUXDULH�����������
KWWSV���XNUDQHZV�FRP�HQ�QHZV��������XNUDLQH�UHGXFHV�JUDLQ�
H[SRUWV�E\������WR����PLOOLRQ�WRQV�VLQFH�HDUO\�P\���������

81������E���9HVVHO�0RYHPHQWV���%ODFN�6HD�*UDLQ�,QLWLDWLYH�-RLQW�
&RRUGLQDWLRQ�&HQWUH�0DUFK��$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�XQ�RUJ�HQ�EODFN�VHD�JUDLQ�LQLWLDWLYH�YHVVHO�
PRYHPHQWV

81������D��:RUOG (FRQRPLF�6LWXDWLRQ�DQG�3URVSHFWV� 'HSDUWPHQW�RI�
(FRQRPLF�DQG�6RFLDO�$IIDLUV��1HZ�<RUN��8QLWHG�1DWLRQV�
SXEOLFDWLRQ�

81&7$'��������81&7$'�&RPPRGLW\�3ULFH�,QGH[� $FFHVVHG�
IHEUXDULH�����������
KWWSV���XQFWDGVWDW�XQFWDG�RUJ�ZGV�7DEOH9LHZHU�WDEOH9LHZ�DVS["
5HSRUW,G ������

81&7$'���������81&7$'�&RPPRGLW\�3ULFH�,QGH[�6HSWHPEHU�
�������81&7$'�67$7�&3%�,1)�������� 'HFHPEHU����
$FFHVVHG�IHEUXDULH�����������
KWWSV���XQFWDG�RUJ�V\VWHP�ILOHV�RIILFLDO�
GRFXPHQW�XQFWDGVWDWFSELQI����G�BHQ�SGI

:HUEHU��&DVVLH���������:KLFK�(XURSHDQ�FRXQWU\�VSHQW�WKH�PRVW�
VXSSRUWLQJ�SHRSOH�WKURXJK�WKH�HQHUJ\�FULVLV"��4XDUW]�0DUFK����
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$FFHVVHG�PDUWLH�����������KWWSV���T]�FRP�HXURSH�KDV�VSHQW�
PRUH�WKDQ�����ELOOLRQ�VKLHOGLQJ�FLWL]�����������

:RUOG�%DQN��������*OREDO�(FRQRPLF�3URVSHFWV� -DQXDU\�

:RUOG�,QWHJUDWHG�7UDGH�6ROXWLRQ��������7RS�([SRUWHUV��,PSRUW�7UDGH�
DQG�7DULII�E\�FRXQWU\������ -DQXDU\��$FFHVVHG�IHEUXDULH�����
������
KWWSV���ZLWV�ZRUOGEDQN�RUJ�&RXQWU\3URILOH�HQ�&RXQWU\�:/'�<HD
U�/767�7UDGH)ORZ�,PSRUW�3DUWQHU�E\�FRXQWU\


