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/D�vQFHSXWXO�DQXOXL�������OXPHD�HUD�vQFă�PDUFDWă�GH�FRQVHFLQ܊HOH�
HFRQRPLFH� DOH� SDQGHPLHL� GH� &RYLG���� �FUH܈WHUHD� SUH܊XULORU HQHUJLHL��
GLILFXOWă܊L� OD� QLYHOXO� ODQ܊XULORU� GH� DSURYL]LRQDUH� �L܈ FUH܈WHUHD� UDWHORU�
LQIOD܊LHL���FX�HIHFWH�QHIDVWH�DVXSUD�VWDQGDUGHORU�GH�YLD܊ă��,QVWDELOLWDWHD܈�L�
LQFHUWLWXGLQHD� FRQWLQXDX� Vă� FDUDFWHUL]H]H� PHGLXO� LQWHUQD܊LRQDO� GH�
VHFXULWDWH��LDU�VLWXD܊LLOH�GH FUL]ă�VH�SURILODX�vQ�SODQ�HFRQRPLF��VRFLDO܈�L�
SROLWLF��0DL�PXOW�� UHOD܊LLOH� GLQWUH�PDULL� DFWRUL� DL� DUHQHL� LQWHUQD܊LRQDOH�
�68$��)HGHUD܊LD�5XVă��&KLQD��UăPkQHDX�XQHOH�WHQVLRQDWH��DOLPHQWkQG�
WHQGLQ܊D�FRPSHWLWLYLWă܊LL܈�L�FRQIOLFWXDOLWă܊LL�OD�QLYHO�LQWHUQD܊LRQDO��

ÌQ� DFHVWH� FRQGL܊LL�� D܈D�QXPLWD� ÄRSHUD܊LH� VSHFLDOă´� D� )HGHUD܊LHL�
5XVH� vQ� 8FUDLQD�� vQ� IDSW�� XQ� DFW� GH� DJUHVLXQH� PLOLWDUă� QHMXVWLILFDWă�
DVXSUD� VWDWXOXL� YHFLQ�� SRDWH� IL� LQWHUSUHWDWă� FD� PDQLIHVWDUH� D� FUH܈WHULL�
FRPSHWLWLYLWă܊LL� �L܈ FRQIOLFWXDOLWă܊LL� OD� QLYHO� LQWHUQD܊LRQDO�� OD� UHOD܊LLOH�
GLQWUH� PDULOH� SXWHUL� DOH� DUHQHL� LQWHUQD܊LRQDOH�� $FHOD܈L� HYHQLPHQW�
FRQVWLWXLH�vQVă܈�L�XQ�SXQFW�GH�WXUQXUă�vQ�PRGXO�vQ�FDUH�QH�UDSRUWăP�OD�
VSHFLILFXO�PHGLXOXL�GH�VHFXULWDWH�HXURSHDQ܈�L�OD�DUKLWHFWXUD�GH�VHFXULWDWH�
HXURSHDQă��&RQIOLFWXO�D�GXV�UDSLG�OD�R�SRODUL]DUH�OD�QLYHO�LQWHUQD܊LRQDO��
3H�GH�R�SDUWH��DFWRULL�RFFLGHQWDOL�V�DX�VROLGDUL]DW�GH�SDUWHD�XFUDLQHDQă��
IXUQL]kQG�DFHVWHLD�VSULMLQ�SROLWLF��HFRQRPLF��XPDQLWDU܈�L�PLOLWDU�SHQWUX�
D�SXWHD�UH]LVWD܈�L�UHVSLQJH�DVDOWXO�5XVLHL��'H�FHDODOWă�SDUWH��5XVLD�D�IRVW�
VXV܊LQXWă�GH�&KLQD܈�L�DOWH�SXWHUL�QRQRFFLGHQWDOH��ILH�WDFLW��DE܊LQHUH�GH�OD�
D� YRWD� vQ� &RQVLOLXO� GH� 6HFXULWDWH� DOH� 218� FRQGDPQDUHD� DF܊LXQLORU�
5XVLHL� vQ� 8FUDLQD��� ILH� H[SOLFLW�� RIHULQGX�L� DOWHUQDWLYH� GH� FRRSHUDUH�
HFRQRPLFă�vQ�FRQWH[WXO�vQ�FDUH�DFWRULL�RFFLGHQWDOL�DX�LPSXV�XQ�VHW�H[WLQV�
GH� VDQF܊LXQL� HFRQRPLFH� �L܈ SROLWLFH�� ÌQ� FRQVHFLQ܊ă�� WHQVLXQLOH� GLQWUH�
DFWRULL�RFFLGHQWDOL��68$܈�L�DOLD܊LL�HXURSHQL���SH�GH�R�SDUWH܈��L�.UHPOLQ��
GH�FHDODOWă��DX�DWLQV�FHO�PDL�DFXW�QLYHO�GXSă�ILQDOXO�5ă]ERLXOXL�5HFH�
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/D�VIkU܈LWXO�DQXOXL�������8FUDLQD�FRQWLQXD�Vă�VH�DIOH�VXE�DVHGLXO�
IRU܊HORU�DUPDWH�UXVH܈WL܈�L�Vă�OXSWH�SHQWUX�VXYHUDQLWDWHD܈�L�LQWHJULWDWHD�VD�
WHULWRULDOă�� &DUDFWHUXO� LQMXVW� DO� DF܊LXQLORU� )HGHUD܊LHL� 5XVH�� DWURFLWDWHD�
FULPHORU� GH� Uă]ERL�� DPSOLWXGLQHD� GUDPHL� XPDQLWDUH� �$�� 6DUFLQVFKL�
������� UH]LVWHQ܊D� XFUDLQHQLORU� vQ� ID܊D� DWDFXOXL�� OXSWD� ORU� SHQWUX�
VXYHUDQLWDWH� �L܈ LQWHJULWDWH� WHULWRULDOă�� DWD܈DPHQWXO� SHQWUX� YDORULOH�
GHPRFUDWLFH��%XOXF܈�L�'HDF������������� DX�FRQVWLWXLW�IXQGDPHQWXO�SH�
ED]D� FăUXLD� FDX]D� XFUDLQHDQă� D� VROLGDUL]DW� RSLQLD� SXEOLFă� �L܈ PHGLXO�
SROLWLF�HXURDWODQWLF��ÌQ�WRW�DFHVW�WLPS��DFWRULL�VWDWDOL܈�L�QRQVWDWDOL�GLQ�DFHVW�
VSD܊LX� DX� IXUQL]DW� VSULMLQ� GH�QDWXUă�SROLWLFă�� HFRQRPLFă�� XPDQLWDUă� �L܈
FKLDU܈�L�PLOLWDUă��SULQWU�XQ�VHW�GH�DF܊LXQL�vQWUHSULQVH�WUHSWDW�SH�PăVXUă�FH�
FUL]D�SH�FDUH�8FUDLQD�R� WUDYHUVHD]ă� D� HVFDODGDW�� HIRUWXULOH�SH�DFHDVWă�
OLQLH�ILLQG�vQFDGUDWH�vQWUH�GRXă�FRRUGRQDWH�PDMRUH�± QHYRLD�GH�VSULMLQL�
8FUDLQD��UHVSHFWLY�QHYRLD�GH�D�HYLWD�HVFDODGDUHD�FRQIOLFWXOXL���

,QYDGDUHD�8FUDLQHL�GH�FăWUH�)HGHUD܊LD�5XVă�V�D�SHWUHFXW�SH�IRQGXO�
XQXL�PHGLX�LQWHUQD܊LRQDO�IRDUWH�FRPSHWLWLY܈�L�vQFOLQDW�FăWUH�FRQIOLFW��vQ�
VSHFLDO�vQ�FHHD�FH�SULYH܈WH�UHOD܊LLOH�GLQWUH�SXWHULOH�PDMRUH�DOH�DFHVWXLD����
3UDFWLF�� WHQVLXQLOH� GLQWUH� )HGHUD܊LD� 5XVă� �L܈ DFWRULL� RFFLGHQWDOL� HUDX�
ULGLFDWH�vQ�FRQGL܊LLOH�vQ�FDUH��SH�SDUFXUVXO�DQXOXL�������)HGHUD܊LD�5XVă�
FRPDVDVH� WUXSH� �L܈ HFKLSDPHQWH� PLOLWDUH� vQ� DSURSLHUHD� JUDQL܊HL� FX�
8FUDLQD��3H�SDUFXUVXO�FRQIOLFWXOXL� GHJUDGDUHD�UHOD܊LLORU�V�D�DGkQFLW� vQ�
SURSRU܊LL� QHPDLvQWkOQLWH� GH� OD� ILQDOXO� 5ă]ERLXOXL� 5HFH�� )DSWXO� Fă
GLVFXUVXO�RILFLDO�UXVHVF�FX�SULYLUH�OD�Uă]ERLXO�GLQ�8FUDLQD�D�JOLVDW�IRDUWH�
UHSHGH� GH� OD� ÄRSHUD܊LH� PLOLWDUă� VSHFLDOă´� FX� VFRSXO� ÄGHQD]LILFăULL� �L܈
GHPLOLWDUL]ăULL�8FUDLQHL´�OD�FRQIOLFW�FX�DFWRULL�RFFLGHQWDOL�HVWH�LOXVWUDWLY�
vQ�DFHVW�VHQV����

'H� DOWIHO�� DWDFXO�PLOLWDU� DO�5XVLHL� DVXSUD�8FUDLQHL� DUH� FRQRWD܊LL�
LQWHUQD܊LRQDOH܈�L�SRDWH�IL�LQWHUSUHWDW�FX�X܈XULQ܊ă�vQ�OXPLQD�OXSWHL�SHQWUX�
SXWHUH� �L܈ LQIOXHQ܊ă� OD� QLYHO� LQWHUQD܊LRQDO�� vQ� FDUH� XQ� VWDW� UHYL]LRQLVW�
vQFHDUFă� Vă� GHVWDELOL]H]H� VLVWHPXO� LQWHUQD܊LRQDO� �L܈ Vă� vL� VFKLPEH�

�� $VSHFWHOH�SULYLQG�LPSOLFDUHD�DFWRULORU�HXURDWODQWLFL�GH�SDUWHD�XFUDLQHDQă�vQ�FRQWH[WXO�LQYD]LHL�
DFHVWHLD� GH� FăWUH� IRU܊HOH� DUPDWH� UXVH܈WL� DX� IRVW� DQDOL]DWH� �L܈ SXEOLFDWH� vQ� HGL܊LLOH� VSHFLDOH� DOH�
SXEOLFD܊LHL�&RORFYLX�6WUDWHJLF �&66$6�������������
�� 1DWXUD�FRPSHWLWLYă� D� UHOD܊LLORU�GLQWUH�SXWHULOH�PDMRUH� DOH� VLVWHPXOXL� LQWHUQD܊LRQDO�DX� IăFXW�
RELHFWXO�XQRU�OXFUăUL�DQWHULRDUH �&66$6��������������
�� 6SUH�H[HPSOX��VSUH�ILQHOH�DQXOXL�������PLQLVWUXO�GH�H[WHUQH�DO�)HGHUD܊LHL�5XVH��6��/DYURY��
VXV܊LQHD�Fă�68$܈�L�1$72�XUPăUHVF�Vă�Fk܈WLJH�OXSWD�GLQ�8FUDLQD�SHQWUX�D�GLVWUXJH�5XVLD��0DL�
GHSDUWH��DF܊LXQLOH�vQWUHJXOXL�2FFLGHQW܈�L�DOH�SUH܈HGLQWHOXL�XFUDLQHDQ�FRQILUPă�QDWXUD�JOREDOă�D�
FUL]HL�XFUDLQHQH��7HVORYD��������
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FDUDFWHULVWLFLOH�vQ�SURSULXO�LQWHUHV��0DL�GHSDUWH��vQ�FD]XO�Uă]ERLXOXL�GLQ�
8FUDLQD��SXWHP�YRUEL�GHVSUH�R�RSR]L܊LH� vQWUH�DXWRFUD܊LL� ��LL܊L�GHPRFUD܈
RSR]L܊LH�FDUH�QX�VH�DSOLFă�GRDU�FHORU�GRXă�SăU܊L�LPSOLFDWH�vQ�FRQIOLFW��FL�
�LD�5XVă�DUH�XQ܊LRQDO��ÌQ�SULPXO�UkQG��)HGHUD܊LLORU�OD�QLYHO�LQWHUQD܊L�UHOD܈
UHJLP� GH� JXYHUQDUH� DXWRFUDW�� LDU�8FUDLQD� DYHD�� OD�PRPHQWXO� ODQVăULL�
DWDFXOXL��XQ�UHJLP�GH�JXYHUQDUH�GHPRFUDWLF��vQ�FLXGD�SHUVLVWHQ܊HL�XQRU�
FDUHQ܊H� vQ�FHHD�FH�SULYH܈WH�FDOLWDWHD�DFHVWHLD����6HPQLILFDWLYă� vQ�DFHVW�
VHQV� HVWH� �L܈ DVSLUD܊LD� 8FUDLQHL� FăWUH LQWHJUDUHD� HXURDWODQWLFă� �L܈
GH]YROWDUHD� XQHL� GHPRFUD܊LL� OLEHUDOH�� GHPRQVWUDWă� GHRSRWULYă� SULQ�
HYHQLPHQWHOH�GLQ�LVWRULD�UHFHQWă �ÄUHYROX܊LD�SRUWRFDOLH´�± ������(XUR�
PDLGDQXO�± �L�SULQ�YL]LXQHD�VWUDWHJLFă����ÌQ�DFHVW�FRQWH[W��DFWRULL܈������
RFFLGHQWDOL�± GHPRFUD܊LL�OLEHUDOH�VDX�HOHFWRUDOH�± �L�DX�H[SULPDW�GHVFKLV܈
VSULMLQXO�SHQWUX�8FUDLQD�vQ�WLPS�FH�DXWRFUD܊LLOH��&KLQD��,QGLD��%UD]LOLD��
&RUHHD�GH�1RUG��%HODUXV� HWF��� V�DX�DOLQLDW�GH�SDUWHD�)HGHUD܊LHL�5XVH��
$FHDVWă�VWDUH�D�OXFUXULORU�D�IăFXW�SRVLELO�FD�LQYDGDUHD�PLOLWDUă�D�8FUDLQHL�
GH� FăWUH� 0RVFRYD� Vă� ILH� FRQVLGHUDWă� XQ� ÄDWDF� vPSRWULYD� SULQFLSLLORU�
IXQGDPHQWDOH� DOH� RUGLQLL� SRVW�5ă]ERL� 5HFH´�� LDU� SULQFLSDOD� IDOLH� OD�
QLYHOXO�SROLWLFLL� LQWHUQD܊LRQDOH�Vă� ILH�FHD� vQWUH�GHPRFUD܊LL� �LL܊L�DXWRFUD܈
�%XQGH܈��L�DO܊LL����������

ÌQ� FHHD� FH�SULYH܈WH�8(�� DQLL� WUHFX܊L� DX� VWDW� VXE� VHPQXO� FUL]HORU�
PXOWLSOH��GH�QDWXUă�D�IUDJLOL]D�FRH]LXQHD�DWkW�OD�QLYHO�HXURSHDQ��FkW܈�L�OD�
QLYHO� WUDQVDWODQWLF�� ÌQ� DFHVW� FRQWH[W�� FRQVLGHUDP�GHFOLQXO� GHPRFUD܊LHL�
OLEHUDOH�DFFHOHUDW�GH�VXFFHVLXQHD�UDSLGă�D�FUL]HORU��FUL]D�HFRQRPLFă܈�L�
ILQDQFLDUă�PRQGLDOă��FUL]D�HXURSHDQă�D�UHIXJLD܊LORU��SDQGHPLD�GH &RYLG�

�� ÌQ�FODVDPHQWXO�9�'(0�,QVWLWXWH��UHJLPXO�GH�JXYHUQDUH�DO�8FUDLQHL�D�IRVW�vQFDGUDW�vQ�FDWHJRULD�
GHPRFUD܊LLORU� HOHFWRUDOH� vQ� SHULRDGD� ���������� �9�'(0� ,QVWLWXWH� ������ ����� 3ULQ� DFHVWD� VH�
vQ܊HOHJH�Fă�H[LVWă�SOXUDOLVP�SROLWLF��LDU�DOHJHULOH�VXQW�FRUHFWH��GH�DVHPHQHD��GUHSWXO�OD�YRW�HVWH�
JDUDQWDW� �L܈ H[LVWă� OLEHUWDWH� GH� H[SULPDUH� �L܈ DVRFLHUH��'HPRFUD܊LD� HOHFWRUDOă� HVWH� GLVWLQFWă� GH�
GHPRFUD܊LD� OLEHUDOă�� vQ� FD]XO� FăUHLD� YRUELP� �L܈ GHVSUH� H[LVWHQ܊D� FRQVWUkQJHULORU� MXULGLFH� �L܈
OHJLVODWLYH�DVXSUD�H[HFXWLYXOXL��SUHFXP܈�L�SURWHMDUHD�OLEHUWă܊LORU�FLYLOH܈�L�HJDOLWă܊LL�vQ�ID܊D�OHJLL�
�9�'(0�,QVWLWXWH������������'H�DVHPHQHD��vQ�FD]XO�8FUDLQHL��VHPQLILFDWLY�HVWH�Fă��vQ�DQXO�������
D�IRVW�UHWURJUDGDWă�vQ�FDWHJRULD�DXWRFUD܊LLORU�HOHFWRUDOH��SUHVXSXQH�H[LVWHQ܊D�SOXUDOLVPXOXL�SROLWLF�
�L܈�L�D�VLVWHPXOXL�HOHFWRUDO��GDU�DVSHFWH�IXQGDPHQWDOH�SUHFXP�OLEHUWDWHD�GH�H[SULPDUH��DVRFLHUHD܈
FDUDFWHUXO� OLEHU� �L܈ FRUHFW� DO� DOHJHULORU� VXQW� UHVSHFWDWH� GRDU� SDU܊LDO��� 5HWURJUDGDUHD� HVWH�
H[SOLFDELOă� vQ� FRQGL܊LLOH� vQ� FDUH�� GH� OD� ��� IHEUXDULH� ������ 8FUDLQD� HVWH� FRQGXVă� VXE� OHJHD�
PDU܊LDOă��
�� ÌQ�������&RQVWLWX܊LD�8FUDLQHL�D� IRVW�DPHQGDWă�DVWIHO� vQFkW�Vă�LQFOXGă RELHFWLYXO�DGHUăULL� OD�
1$72� �L܈ 8(�� Ä&RQILUPDUHD� LGHQWLWă܊LL� HXURSHQH� D� SRSRUXOXL� XFUDLQHDQ� �L܈ LUHYHUVLELOLWDWHD�
SDUFXUVXOXL�HXURSHDQ܈�L�HXURDWODQWLF�DO�8FUDLQHL´�HVWH�LQFOXVă�vQ�SUHDPEXOXO�GRFXPHQWXOXL��FDUH�
VWDELOH܈WH� �L܈ DWULEX܊LL� vQ� DFHVW� VHQV� SHQWUX� SULQFLSDOHOH� LQVWLWX܊LL� QD܊LRQDOH� �&RQVWLWXWLRQ� RI�
8NUDLQH����������������������
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����� HPHUJHQ܊D� GHPRFUD܊LLORU� LOLEHUDOH�� DOăWXUL� GH� DJUHVLXQHD� KLEULGă�
FDUH� YL]D� WRFPDL� VOăELUHD� JUDGXOXL� GH� DWD܈DPHQW� DO� FRPXQLWă܊LL�
HXURDWODQWLFH�ID܊ă�GH�YDORULOH�IXQGDPHQWDOH�DOH�1$72܈�L�8(�XQXO�GLQWUH�
SULQFLSDOLL�IDFWRUL�GH�QDWXUă�Vă�GXFă�OD�IUDJPHQWDUHD�FRH]LXQLL�HXURSHQH�
����������&66$6��L�WUDQVDWODQWLFH܈������

��&DGUXO�GH�DQDOL]ă
3ULQ� SUH]HQWXO� GHPHUV�� QH� SURSXQHP� Vă� FRQWLQXăP� DQDOL]D�

GLQDPLFLL�PHGLXOXL�HXURSHDQ�GH�VHFXULWDWH�SH�DFHHD܈L�OLQLH�VWDELOLWă�vQ�
HGL܊LLOH� DQWHULRDUH� DOH�(YDOXăULL� VWUDWHJLFH� DQXDOH�� 3UHPLVD� GH� OD� FDUH�
SOHFăP� HVWH� Fă�� vQWU�XQ� PHGLX� LQWHUQD܊LRQDO� SXWHUQLF� FRQIOLFWXDO� �L܈
FRPSHWLWLY�� FRPXQLWDWHD� HXURDWODQWLFă� UHSUH]LQWă� XQXO� GLQWUH�
FRPSHWLWRUL��UHXQLQG�DFWRUL�GHPRFUDWLFL�GH�VWDWX�TXR� &RH]LXQHD�DFHVWRU�
DFWRUL�vQ�ED]D�IXQGDPHQWXOXL�YDORULF�FRPXQ�HVWH�FKHLD�SHQWUX�SăVWUDUHD�
UHOHYDQ܊HL� VWUDWHJLFH� vQ� DFWXDOXO� FRQWH[W� ��L܈ WLPS� GH� DSUR[LPDWLY� XQ�
GHFHQLX��D�FRQVWLWXLW܊�LQWD�DWDFXULORU�GLQ�H[WHULRU��DJUHVLXQH�KLEULGă�܈�L�
GLQ�LQWHULRU��QD܊LRQDOLVP�H[WUHPLVW��SRSXOLVP���DWDFXUL�DOH�FăURU�HIHFWH�
V�DX�SRWHQ܊DW�UHFLSURF��&RQWXUDUHD�FODUă�D�XQXL�ULVF�GH�QDWXUă�PLOLWDUă�SH�
FRQWLQHQWXO�HXURSHDQ�D�GHWHUPLQDW�VROLGDUL]DUHD�DFHVWRU�DFWRUL�vQ�MXUXO�
8FUDLQHL܈�L�V�D�FRQVWLWXLW�vQWU�R�RSRUWXQLWDWH�GH�UHFRQILUPDUH�D�UHOHYDQ܊HL�
±�LL�GH�VHFXULWDWH܊LXQLL�GH�D�IL�D�FHORU�GRXă�RUJDQL]D܊L�UD܈ ��)L�8܈�1$72
ÌQ� DFHVW� FRQWH[W�� VH� ULGLFă� vQWUHEDUHD� FkW� GH� GXUDELOă� HVWH� DFHDVWă�
FRH]LXQH�HXURDWODQWLFă܈�L�FDUH�VXQW�IDFWRULL�FDUH�SRW�GHWHUPLQD�HYROX܊LD�
HYROX܊LHL�HL�VSUH�FRQVROLGDUH�VDX�VSUH�GHFOLQ�

3HQWUX�DFHDVWD��OXFUDUHD�GH�ID܊ă�YD�IL�RULHQWDWă SH�GRXă�GLUHF܊LL�GH�
FHUFHWDUH� PDMRUH�� 3ULPD� GLQWUH� HOH� YD� DERUGD� HYROX܊LD� FDOLWă܊LL�
GHPRFUD܊LHL�OD�QLYHO�HXURSHDQ܈�L�D�GLVHQVLXQLORU�vQWUH�VWDWHOH�PHPEUH�DOH�
8(��ÌQ�DFHVW�FDGUX��DQDOL]D�LPSOLFD܊LLORU�FHUHULL�GH�DGHUDUH�D�)LQODQGHL�
��L�6XHGLHL�OD�1$72�YD�RFXSD�XQ�ORF�LPSRUWDQW��ILLQG��vQ�RSLQLD�QRDVWUă܈
LOXVWUDWLYă�SHQWUX�HYROX܊LD�FRH]LXQLL�OD�QLYHO�WUDQVDWODQWLF��&HD�GH�D�GRXD�
GLUHF܊LH� YD� YL]D� HYROX܊LLOH� 8(� vQ� GRPHQLXO� DSăUăULL�� $QDOL]D� YD� IL�
UDSRUWDWă�OD�Uă]ERLXO�vQ�SOLQă�GHVIă܈XUDUH�OD�JUDQL܊D�GH�HVW�D�8(��GDU܈�L�OD�
FRQWH[WXO� WUDQVDWODQWLF��7HPD� HVWH� UHOHYDQWă� SHQWUX� DQDOL]D� FRH]LXQLL��
DYkQG�vQ�YHGHUH�Fă��vQ�DQLL�WUHFX܊L��D�H[LVWDW�R�FUL]ă�OD�QLYHOXO�UHOD܊LLORU�
WUDQVDWODQWLFH�� vQ� VSHFLDO� VXE�PDQGDWXO� OXL�'��7UXPS�� vQ� FDUH�68$�D�
vQFHUFDW� Vă� GHWHUPLQH� VWDWHOH� HXURSHQH� Vă܈�L� FUHDVFă� FRQWULEX܊LD�
ILQDQFLDUă� OD� SURSULD� DSăUDUH�� 3H� DFHVW� IRQG�� V�D� GH]YROWDW� FRQFHSWXO�
ÄDXWRQRPLH� VWUDWHJLFă´�� LQWHUSUHWDW� ILH� FD� LQL܊LDWLYă� GH� D� FRQVROLGD�
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FDSDFLWDWHD� GH� DSăUDUH� D� VWDWHORU� HXURSHQH�� DWkW� VXE� HJLGD�8(�� FkW� �L܈
1$72��ILH�FD�VXYHUDQLWDWH�VWUDWHJLFă��

$QDOL]D� HVWH� IXQGDPHQWDWă� SH� VXUVH� GHVFKLVH�� HYHQLPHQWHOH�
DQDOL]DWH� ILLQG� GRFXPHQWDWH� GLQ� PDVV�PHGLD�� 'H� DVHPHQHD�� VXQW�
YDORULILFDWH� VWXGLLOH� GH� VSHFLDOLWDWH� GHGLFDWH� HYROX܊LHL� FDOLWă܊LL�
GHPRFUD܊LHL� HODERUDWH� GH� LQVWLWX܊LL� SUHFXP� )UHHGRP� +RXVH�� 9�'(0�
,QVWLWXWH� �8QLYHUVLW\� RI� *RWKHQEXUJ��� ,QVWLWXWXO� ,QWHUQDаLRQDO� SHQWUX�
'HPRFUDаLH� ЮL� $VLVWHQаă� (OHFWRUDOă �,'($��� (FRQRPLVW� ,QWHOOLJHQFH�
8QLW�� SUHFXP� �L܈ UH]XOWDWHOH� HXUREDURPHWUHORU� �L܈ D� DOWRU� VRQGDMH� GH�
RSLQLH�

�� 7HQGLQ܊H�vQ�SODQXO�GHPRFUD܊LHL�OLEHUDOH�vQ�(XURSD
,QYDGDUHD�PLOLWDUă�D�8FUDLQHL�GH�FăWUH�)HGHUD܊LD�5XVă�D�JHQHUDW�R�

PL܈FDUH� GH� VROLGDUL]DUH� OD� QLYHO� HXURDWODQWLF� DWkW� GLQ� SHUVSHFWLYD�
VXV܊LQHULL� SăU܊LL� XFUDLQHQH�� FkW� �L܈ GLQ� FHD� D� FRH]LXQLL� OD� QLYHO� LQWHUQ�
�1$72�����D��� �L�D܈�68$ UHDILUPDW� DQJDMDPHQWXO� ID܊ă� GH� VHFXULWDWHD�
HXURSHDQă�� LDU�1$72�D� vQFHSXW�XQ�SURFHV�GH�FRQVROLGDUH�D� IODQFXOXL�
HVWLF �1$72�����E��

8QD�GLQWUH�SULPHOH�GHFL]LL�DGRSWDWH�GH�8(�GXSă�ODQVDUHD�LQYD]LHL�
PLOLWDUH�vQ�8FUDLQD�D�IRVW�LPSXQHUHD�GH�VDQF܊LXQL�SROLWLFH܈�L�HFRQRPLFH�
DFHVWHLD�� vQFHUFkQG� DVWIHO� Vă� GHWHUPLQH� .UHPOLQXO� Vă� RSUHDVFă�
DJUHVLXQHD�DVXSUD�VWDWXOXL�YHFLQ��3kQă�OD�ILQDOXO�DQXOXL�������&RQVLOLXO�
(XURSHDQ� D� DGRSWDW� QRXă� SDFKHWH� GH� VDQF܊LXQL� vPSRWULYD� 5XVLHL����
$FWRULL� HXURSHQL� V�DX� VROLGDUL]DW� GH� SDUWHD� XFUDLQHDQă� FRQGDPQkQG�
DJUHVLXQHD�PLOLWDUă�QHMXVWLILFDWă�D�)HGHUD܊LHL�5XVH�vPSRWULYD�8FUDLQHL��
.LHYXO�D�SULPLW�VSULMLQ�SROLWLF��XPDQLWDU��ILQDQFLDU܈�L�FKLDU܈�L�PLOLWDU�GLQ�
SDUWHD�DFWRULORU�RFFLGHQWDOL��GHRSRWULYă�ELODWHUDO܈�L�SULQ�LQWHUPHGLXO�8(��
3H�GXUDWD�DQXOXL�������VSULMLQXO�ELODWHUDO�GLQ�SDUWHD�JXYHUQHORU�HXURSHQH�
VH�ULGLFD�OD������PLOLDUGH�GH�HXUR��VXPă�OD�FDUH�VH�DGDXJă�������PLOLDUGH�
(85� DFRUGD܊L� SULQ� &RPLVLD� (XURSHDQă� �L܈ &RQVLOLXO� (XURSHDQ�� ��
PLOLDUGH�(85�SULQ�%DQFD�(XURSHDQă�GH�,QYHVWL܊LL܈�L�����PLOLDUGH�(85�
SULQ� ,QVWUXPHQWXO� HXURSHDQ�SHQWUX�SDFH� �.LHO� ,QVWLWXWH� IRU� WKH�:RUOG�
(FRQRP\������ ����DFHVWD�GLQ�XUPă�YL]kQG�vQ�PRG�VSHFLDO�DFKL]L܊LD�GH�
DUPDPHQW��

�� &RQ܊LQXWXO� ILHFăUXL� SDFKHW� GH� VDQF܊LXQL� LPSXVH� GH� &RQVLOLXO� (XURSHDQ� �L܈ &RQVLOLXO� 8(�
)HGHUD܊LHL�5XVH�HVWH�GLVSRQLELO�RQOLQH��(XURSHDQ�&RXQFLO������������



���

6ROLGDUL]DUHD�GH�SDUWHD�8FUDLQHL�D�IRVW�YL]LELOă܈�L�vQ�PDQLIHVWD܊LL�
GH�VWUDGă�vQ�PDMRULWDWHD�VWDWHORU�HXURSHQH��VROLFLWkQG�RSULUHD�DJUHVLXQLL�
UXVH܈WL�DVXSUD�8FUDLQHL��5H]XOWDWHOH�VRQGDMHORU�GH�RSLQLH LOXVWUHD]ă�vQFă�
�L܈ PDL� ELQH� JUDGXO� GH� VXV܊LQHUH� SH� FDUH� FHWă܊HQLL� HXURSHQL� vO� DFRUGă�
FDX]HL�XFUDLQHQH��(XUREDURPHWUXO�QU�����GLQ�LDUQD������������DUăWD�Fă�
����GLQWUH� HXURSHQL� VXV܊LQ� DFRUGDUHD�GH�DMXWRU�XPDQLWDU�SHUVRDQHORU�
DIHFWDWH�GH�Uă]ERL������VXV܊LQ�SULPLUHD�SHUVRDQHORU�FDUH�IXJ�GLQ�FDOHD�
Uă]ERLXOXL������VXV܊LQ�DFRUGDUHD�GH�DMXWRU�ILQDQFLDU�8FUDLQHL܈�L܈�����L�
DX�H[SULPDW�DFRUGXO�ID܊ă�GH�LPSXQHUHD�GH�VDQF܊LXQL�5XVLHL� �(XURSHDQ�
&RPPLVVLRQ� ������� ÌQ� SOXV�� PDMRULWDWHD� VRQGDMHORU� GH� RSLQLH� LQGLFă�
IDSWXO� Fă� HXURSHQLL� FRQVLGHUă� 5XVLD� R� DPHQLQ܊DUH� PLOLWDUă� OD� DGUHVD�
VWDWHORU� ORU�� $VWIHO�� SHVWH� MXPăWDWH� GLQWUH HXURSHQL� DX� R� RSLQLH�
QHIDYRUDELOă� GHVSUH� 5XVLD� �1$72� ����G� VDX� LGHQWLILFă� 5XVLD� FD�
DGYHUVDU�� FX� FDUH� QH� DIOăP� vQ� FRQIOLFW� �.UDVWHY� �L�/HRQDUG܈ ������ ����
(YROX܊LD�5XVLHL� vQ�JULOD�GH�ULVFXUL�UHDOL]DWă�GH�0XQLFK�6HFXULW\�,QGH[
SHQWUX� DQXO� ������ LQGLFă� DFHHD܈L� WHQGLQ܊ă� vQ� YL]LXQHD� DFWRULORU�
HXURDWODQWLFL�DVXSUD�5XVLHL��%XQGH܈��L�DO܊LL������������

$FHVW�YDO�GH�VROLGDULWDWH�FX�8FUDLQD�D�IRVW�GH]YROWDW�vQ�FRQWH[WXO�
vQ�FDUH�FDOLWDWHD�YLH܊LL�HXURSHQLORU�IXVHVH�GHMD�DIHFWDWă�GH�FUL]D�VDQLWDUă�
L]EXFQLWă�vQ������HL�XQRU�GLYL]LXQL܊L�SH�IRQGXO�H[LVWHQ܈�L�VH�SURILOHD]ă܈�
vQ� SODQ� SROLWLF� �L܈ VRFLDO� OD� QLYHOXO� DFWRULORU� HXURSHQL�� DO� GHFOLQXOXL�
GHPRFUD܊LHL�OLEHUDOH܈�L�VFăGHUHD�DWD܈DPHQWXOXL�ID܊ă�GH�DFHDVWD��&66$6�
������ �������� ÌQ� DFHOD܈L� WLPS�� VWXGLLOH� UHFHQWH� UHIOHFWă� �L܈ IDSWXO� Fă�
HXURSHQLL� WUDYHUVHD]ă� R� SHULRDGă� GH� SROLFUL]ă�� vQ� FDUH� FHWă܊HQLL� VH�
FRQIUXQWă� FX�SURYRFăUL� QXPHURDVH� �L܈ SURIXQGH� �(XURSHDQ�3DUOLDPHQW�
$XWXPQ�����������$VWIHO��GDFă� UH]XOWDWHOH� VRQGDMHORU�GH�RSLQLH�FLWDWH�
UHIOHFWă�VROLGDUL]DUHD�HXURSHQLORU�FX�SDUWHD�XFUDLQHDQă��SROLFUL]D�SRDWH�
FRQ܊LQH� LQGLFLL� DOH� XQRU� OLPLWH� DOH� DFHVWHL� VROLGDUL]ăUL�� 3UHRFXSDUHD�
PDMRUă� D� HXURSHQLORU� ID܊ă� GH� FUH܈WHUHD� FRVWXOXL� YLH܊LL� �L܈ VăUăFLHL� �L܈
H[FOXGHULL� VRFLDOH� �ILJXUD QU�� ��� DU� SXWHD� SăUHD� LQFRPSDWLELOă� FX�
DQJDMDPHQWXO�ILQDQFLDU�PDMRU�DO�JXYHUQHORU�HXURSHQH�SHQWUX�VXV܊LQHUHD�
.LHYXOXL�� ÌQVă�� VSULMLQXO� PDQLIHVWDW� SHQWUX� FDX]D� XFUDLQHDQă� OD� QLYHO�
VRFLDO�HVWH�PHQ܊LQXW܈�L�GHRDUHFH�DUH��vQ�PRG�HYLGHQW��XQ�FRUHVSRQGHQW�
vQ� SODQXO� UHSUH]HQWăULL� ULVFXULORU� OD� QLYHOXO� FHWă܊HQLORU� HXURSHQL� ±
H[WLQGHUHD�Uă]ERLXOXL�vQ�SODQ�HXURSHDQ܈�L�ULVFXO�XQXL�DFFLGHQW�QXFOHDU��

�� 6WXGLXO�D�LQFOXV�8FUDLQD��&KLQD��8.��68$��&DQDGD�,QGLD��-DSRQLD��*HUPDQLD� )UDQ܊D��,WDOLD��
$IULFD�GH�6XG܈�L�%UD]LOLD��



���

$F܊LXQLOH�JXYHUQHORU�HXURSHQH�vQ�YHGHUHD�VSULMLQLULL�.LHYXOXL�VXQW�DVWIHO�
VXV܊LQXWH� GH� DFHVW� UDSRUW� vQWUH� UHSUH]HQWDUHD� VRFLDOă� D� ULVFXULORU�
HFRQRPLFH܈�L�FHOH�PLOLWDUH��XQ�UDSRUW�vQ�FDUH�FHOH�GRXă�VXQW�SODVDWH�SH�
DFHHD܈L�WUHDSWă�GH�LQWHQVLWDWH��

)LJXUD�QU�����5ăVSXQVXO�SDUWLFLSDQ܊LORU�OD�vQWUHEDUHD�ÄÌQ�FH�PăVXUă�Yă�
vQJULMRUHD]ă�VDX�QX�ILHFDUH�GLQWUH�XUPăWRDUHOH�DVSHFWH"´�

�(XURSHDQ�3DUOLDPHQW�$XWXPQ����������

8Q� DOW� DVSHFW� UHOHYDQW� FRQ܊LQXW� GH� WDEORXO� SUHRFXSăULORU�
HXURSHQLORU� vQ� PDWHULH� GH� VHFXULWDWH� HVWH� FHO� UHIHULWRU� OD� ULVFXULOH� OD�
DGUHVD� YDORULORU� HXURSHQH� FRPXQH�� SUHFXP� OLEHUWDWHD� �L܈ GHPRFUD܊LD��
����GLQWUH�UHVSRQGHQ܊L�PDQLIHVWkQGX܈�L�vQJULMRUDUHD�vQ�DFHDVWă�GLUHF܊LH��
5HIOHFWDUHD� vQ� SODQ� VRFLDO� D� H[LVWHQ܊HL� DFHVWRU� ULVFXUL� LQGLFă� �L܈ R�
FRQ܈WLHQWL]DUH� D� LPSRUWDQ܊HL� DFHVWRU� YDORUL� SHQWUX� PHQ܊LQHUHD�
VWDQGDUGXOXL�GH�YLD܊ă�HXURSHDQ܈�L�D�QHFHVLWă܊LL�GH�D�FRQWUDFDUD�ULVFXULOH�
FDUH�YL]HD]ă�DFHVWH�YDORUL��ÌQ�RSLQLD�QRDVWUă��DFHDVWă�VWDUH�D�OXFUXULORU�
GLIHUă� GH� FHD� FRQWXUDWă� vQ� DQXO� WUHFXW�� FkQG� UDSRUWXO� &RQIHULQ܊HL� GH�
6HFXULWDWH� GH� OD� 0�QFKHQ� DYHUWL]D� DVXSUD� DSDUL܊LHL� XQXL� IHQRPHQ� DO�
ÄQHSXWLQ܊HL´�� SULQ� DFHDVWD� vQ܊HOHJkQGX�VH�� OD� QLYHOXO� LQGLYLGXOXL��
VHQWLPHQWXO�Fă�QLPLF�GLQ�FHHD�FH�IDFH�FLQHYD�QX�SRDWH�GXFH�OD�XQ�UH]XOWDW�
SR]LWLY��LDU��OD�QLYHOXO�VRFLHWă܊LL��GH]YROWDUHD�XQHL�YL]LXQL�FRQIRUP�FăUHLD�
QX�VXQW�FDSDELOH�Vă�FDSHWH�FRQWUROXO�DVXSUD�SURYRFăULORU��6H�FUHD�DVWIHO�
XQ�FRQWH[W� vQ�FDUH�GHPRFUD܊LLOH� OLEHUDOH�SăUHDX�FRYkU܈LWH� �L܈ OLSVLWH�GH�
DMXWRU�� vQ� WLPS� FH� DXWRFUD܊LLOH� SURLHFWDX� R� LPDJLQH� D� vQFUHGHULL� �L܈
KRWăUkULL� �&66$6� ������ �������� $WLWXGLQHD� HXURSHQLORU� ID܊ă� GH�
HYHQLPHQWHOH�GLQ�8FUDLQD��SUHFXP܈�L�YL]LXQHD�ORU�DVXSUD�SULQFLSDOHORU�
ULVFXUL�SRDWH�LQGLFD�WRFPDL�LH܈LUHD�GLQ�DFHD�VWDUH�D�ÄQHSXWLQ܊HL´�OD�FDUH�
VH�IăFHD�UHIHULUH�vQ�FDGUXO�&RQIHULQ܊HL�GH�6HFXULWDWH�GH�OD�0�QFKHQ�



���

5DSRUWXO�GHPRFUD܊LH� OLEHUDOă� ± FRH]LXQHD� HXURSHDQă� �L܈ UDSRUWXO�
DXWRFUDWL]DUH�± SRODUL]DUH�VRFLDOă܈�L�SROLWLFă�V�DX QXPăUDW�SULQWUH�WHPHOH�
DERUGDWH�vQ�HGL܊LLOH�WUHFXWH�DOH�(YDOXăULL�VWUDWHJLFH�vQ�FHHD�FH�SULYH܈WH�
GLQDPLFD�VHFXULWă܊LL�HXURSHQH� �&66$6������������� �L�DP�LGHQWLILFDW܈
H[LVWHQ܊D�XQHL�OHJăWXUL�FODUH�vQWUH�GHFOLQXO�GHPRFUD܊LHL�OLEHUDOH�OD�QLYHO�
HXURSHDQ܈�L�WHQGLQ܊D�GH�IUDJPHQWDUH�D�FRH]LXQLL�HXURSHQH��ÌQ�VFKLPE��
DQXO ����� VH� FRQWXUHD]ă� D� IL� XQ� DQ� GH� WXUQXUă� �L܈ GLQ� DFHVW� SXQFW� GH�
YHGHUH�� &RQIRUP� VWXGLLORU� GH� VSHFLDOLWDWH�� WHQGLQ܊D� GH� GHFOLQ� D
GHPRFUD܊LHL� FRQWLQXă�� GDU�� vQ� DFHOD܈L� WLPS�� VH� FRQWXUHD]ă� �L܈ SULPHOH�
VHPQH� DOH� vQFHSHULL� XQHL� SHULRDGH�GH� UHFXSHUDUH��&RQIRUP� UDSRUWXOXL�
DQXDO� DO� )UHHGRP� +RXVH�� OD� QLYHO� PRQGLDO�� WHQGLQ܊D� GH� GHFOLQ� D�
GHPRFUD܊LHL� vQFHSXWă� FX� �DSWHVSUH]HFH܈ DQL� vQ� XUPă� FRQWLQXă�� GDU�
QXPăUXO�VWDWHORU�FDUH�DX�UHJUHVDW�GLQ�SHUVSHFWLYD�FDOLWă܊LL�GHPRFUD܊LHL�vQ�
����������HVWH�QX�GRDU�FHO�PDL�VFă]XW�GH�OD�vQFHSXWXO�DFHVWHL�WHQGLQ܊H�
QHJDWLYH��FL܈�L�DSURDSH�HJDO�FX�FHO�DO�VWDWHORU�FDUH�DX�IăFXW�SURJUHVH�GLQ�
DFHVW�SXQFW�GH�YHGHUH�������)UHHGRP�+RXVH�����������8Q�DOW�DUJXPHQW�
vQ� IDYRDUHD� LGHLL� Fă� GHFOLQXO� GHPRFUD܊LHL� VH� DSURSLH� GH� XQ� SXQFW� GH�
WXUQXUă� HVWH� �L܈ IDSWXO� Fă� SXWHUHD� UHJLPXULORU� DXWRULWDUH� HVWH� OLPLWDWă��
DFHVWHD� H܈XkQG� vQ� D܈�L� DYDQVD� LQWHUHVHOH� vQ� FDGUXO� RUJDQL]D܊LLORU�
LQWHUQD܊LRQDOH��

,QGH[XO� GHPRFUDаLHL SXEOLFDW� GH� (FRQRPLVW� ,QWHOOLJHQFH� 8QLW
LQGLFă�� GH� DVHPHQHD�� Fă�� OD� QLYHO� JOREDO�� GHPRFUD܊LD� VH� DIOă� vQWU�R�
SHULRDGă�GH�VWDJQDUH��vQVă��OD�QLYHOXO�(XURSHL�GH�9HVW��PDL�PXOWH�VWDWH�
�L�DX܈ vPEXQăWă܊LW� SXQFWDMHOH� vQ� ������ SULQ� FRPSDUD܊LH� FX� �����
�(FRQRPLVW� ,QWHOOLJHQFH� 8QLW� ������ ������ 2� FRQFOX]LH� VLPLODUă� VH�
UHJăVH܈WH� vQ� UDSRUWXO� DQXDO� DO� ,QVWLWXWXOXL� ,QWHUQDаLRQDO� SHQWUX�
'HPRFUDаLH�ЮL�$VLVWHQаă�(OHFWRUDOă �,'($��± GHPRFUD܊LLOH�VH�DIOă�ILH�vQ�
GHFOLQ��ILH�vQWU�R�VWDUH�GH�VWDJQDUH��FHHD�FH�IDFH�FD�OXPHD�Vă�VH�DIOH�OD�R�
UăVFUXFH� GLQ� DFHVW� SXQFW� GH� YHGHUH� �,QWHUQDWLRQDO� ,QVWLWXWH� IRU�
'HPRFUDF\�DQG�(OHFWRUDO�$VVLVWDQFH�����������

8Q� SXQFW� GH� YHGHUH� FRQWUDU� HVWH� SUH]HQWDW� GH� UDSRUWXO� 9�'(0�
,QVWLWXWH DVXSUD�VWăULL�GHPRFUD܊LHL�SHQWUX�DQXO������FDUH�vQFHSH�SULQ�D�
PHQ܊LRQD�Fă�SURJUHVHOH�vQUHJLVWUDWH�vQ�DFHVW�GRPHQLX�vQ�XOWLPLL����GH�
DQL�DX�IRVW�SXU܈�L�VLPSOX܈�WHUVH��QLYHOXO�GHPRFUD܊LHL�DMXQJkQG��vQ�������
OD�FHO�DO�DQXOXL�������9�'(0�,QVWLWXWH�����������6WXGLXO�PHQ܊LRQHD]ă�
Fă�� vQ�������QXPăUXO�DXWRFUD܊LLORU� O�D�GHSă܈LW�SH�FHO�DO�GHPRFUD܊LLORU��
1RWDELO��DWkW�vQ�FD]XO�UDSRUWXOXL�HIHFWXDW�GH�)UHHGRP�+RXVH��FkW܈�L�GH�
FHO�DO�9�'(0�,QVWLWXWH HVWH�IDSWXO�Fă�VSDаLXO�HXURDWODQWLF�HVWH�XQXO�DO�



���

GHPRFUDаLLORU�� GH܈L� FDOLWDWHD� ORU� SRDWH� vQUHJLVWUD� IOXFWXD܊LL� �)UHHGRP�
+RXVH������������� �9�'(0�,QVWLWXWH�����������

'H� DVHPHQHD��9�'(0� ,QVWLWXWH LGHQWLILFă� R� VHULH� GH� VWDWH� FDUH��
GXSă�SDUFXUJHUHD�XQHL�ID]H�GH�DXWRFUDWL]DUH��V�DX�UHGUHVDW�SH�SDUFXUVXO�
DQXOXL������SH�GLUHF܊LD�GHPRFUDWL]ăULL��5HSXEOLFD�0ROGRYD��0DFHGRQLD�
GH� 1RUG��� FHHD� FH� VWă� OD� ED]D� FRQFOX]LHL� Fă� VWDWHOH� SRW� UHYHQL� OD�
RULHQWDUHD� GHPRFUDWLFă� GXSă� SDUFXUJHUHD� XQHL� HWDSH� GH� DXWRFUDWL]DUH�
�9�'(0�,QVWLWXWH������������ÌQ�FD]XO�DOWRU�DFWRUL��3RORQLD���SURFHVXO�GH�
DXWRFUDWL]DUH�SDUH�Vă�VH�IL�RSULW��DWkW�VXE�LQIOXHQ܊D�IRU܊HORU�LQWHUQH��vQ�
FD]XO�3RORQLHL��SURWHVWH�H[WLQVH�vPSRWULYD�LQWHU]LFHULL�DSURDSH�FRPSOHWH�
D�DYRUWXOXL� VDX�PăVXULORU� UHVWULFWLYH� vQ�GRPHQLXO�PDVV�PHGLD���GDU� �L܈
VXE� LQIOXHQ܊D� Uă]ERLXOXL� GLQ�8FUDLQD� �L܈ D�PRGXOXL� vQ� FDUH�3RORQLD� VH�
UDSRUWHD]ă�OD�HYHQLPHQWHOH�GLQ�HVWXO�JUDQL܊HORU�VDOH� �9�'(0�,QVWLWXWH�
�����������ÌQ�DFHOD܈L�WLPS��vQ�FD]XO�DOWRU�VWDWH��SURFHVXO�GH�DXWRFUDWL]DUH�
FRQWLQXă� VDX� VH� PHQ܊LQH� SH� R� GLUHF܊LH� FRQVWDQWă�� ÌQ� XUPD� DOHJHULORU�
SDUODPHQWDUH�GLQ�8QJDULD��DSULOLH��������9��2UEDQ��OLGHUXO�QD܊LRQDOLVW�DO�
8QJDULHL�� �L܈ SDUWLGXO� VăX� GH� H[WUHPă� GUHDSWD� �L�DX܈ DVLJXUDW� XQ� QRX�
PDQGDW�OD�FRQGXFHUHD܊�ăULL����6HPQLILFDWLYH�SHQWUX�UDSRUWDUHD�8QJDULHL�
DWkW OD�8(��FkW܈�L�OD�Uă]ERLXO�GLQ�8FUDLQD�VXQW�GLVFXUVXULOH�SUHPLHUXOXL�
UHDOHV�DO܊�ăULL�LPHGLDW�GXSă�DQXQ܊DUHD�UH]XOWDWHORU�DOHJHULORU��UHIHULQGX�
VH�OD�OLGHULL�DFHVWRUD�VXE�GHQXPLUHD�GH�ÄRSRQHQ܊L´ �%%&�1HZV��������

3UDFWLF�� GLQ� SHUVSHFWLYD� HYROX܊LHL� GHPRFUD܊LHL� OLEHUDOH� �L܈ D�
FRH]LXQLL�OD�QLYHO�HXURSHDQ��SXWHP�YRUEL�GHVSUH�XQ�FOLPDW�vQ�FDUH�VXQW�
REVHUYDELOH� SULPHOH� VHPQH� DOH� XQHL� UHGUHVăUL�� GDU� vQ� FDUH� WHQGLQ܊HOH�
IRUPDWH� DQWHULRU� QX� VXQW� DQXODWH�� 'H� DVHPHQHD�� vQ� FHHD� FH� SULYH܈WH�
DFHDVWă� WHQGLQ܊ă� GH� UHYLULPHQW� DO GHPRFUD܊LHL� �L܈ FRH]LXQLL�� QLFLXQXO�
GLQWUH� VWXGLLOH� FLWDWH� QX� LJQRUă� FRQH[LXQHD� GLQWUH� Uă]ERLXO� )HGHUD܊LHL�

�� 'H�DVHPHQHD�� vQ�SDUDOHO� FX�VFUXWLQXO�SDUODPHQWDU� V�D�GHVIă܈XUDW� �L�XQ܈ UHIHUHQGXP�SULYLQG�
GUHSWXULOH�/*7%4��FDUH�vQVă�QX�D�SXWXW�IL�YDOLGDW�GLQ�FDX]D�H܈HFXOXL�GH�D�vQWUXQL�QXPăUXO�PLQLP�
GH� YRWXUL� YDOLGH� QHFHVDU�� &RQIRUP� 5DSRUWXOXL� HPLV� GH� 0LVLXQHD� 26&(� SHQWUX� REVHUYDUHD�
DOHJHULORU��VFUXWLQXO�GLQ�DSULOLH܈������L�UHIHUHQGXPXO�ÄDX�IRVW�ELQH�DGPLQLVWUDWH܈�L�JHVWLRQDWH�
SURIHVLRQDO�� GDU� DX� IRVW� YLFLDWH� GH� DEVHQ܊D� XQXL� WHUHQ� GH� MRF� HFKLWDELO�� &DQGLGD܊LL�
�L�DX܈ SXWXW� IDFH� FDPSDQLH� OLEHU�� GDU� GH܈L� FRPSHWLWLYH�� FDPSDQLLOH� DX� DYXW� XQ� WRQ� H[WUHP�GH�
QHJDWLY܈�L�DX�IRVW�FDUDFWHUL]DWH�GH�VXSUDSXQHUHD�GLQWUH�FRDOL܊LD�GH�JXYHUQDUH܈�L�JXYHUQ�������/LSVD�
WUDQVSDUHQ܊HL܈�L�FRQWUROXO�LQVXILFLHQW�DVXSUD�ILQDQ܊ăULL�FDPSDQLLORU�DX�FRQVWLWXLW�DYDQWDMH�SHQWUX�
FRDOL܊LD�GH�JXYHUQDUH�������&DUDFWHUXO�SăUWLQLWRU܈�L�OLSVD�GH�HFKLOLEUX�vQ�DFRSHULUHD�PDVV�PHGLD܈�L�
DEVHQ܊D�GH]EDWHULORU�GLQWUH�SULQFLSDOLL�FDQGLGD܊L�DX�OLPLWDW�VHPQLILFDWLY�SRVLELOLWDWHD�DOHJăWRULORU�
GH� D� IDFH� DOHJHUL� LQIRUPDWH� ������ &RQWUDU� EXQHORU� SUDFWLFL� LQWHUQD܊LRQDOH�� FDGUXO� OHJDO� SHQWUX�
UHIHUHQGXP�QX�JDUDQWHD]ă�RSRUWXQLWă܊L�HJDOH�vQ�RUJDQL]DUHD�GH�FDPSDQLL��LDU�YRWDQ܊LL�QX�DX�IRVW�
LQIRUPD܊L� vQWU�XQ�PRG� RELHFWLY� �L܈ HFKLOLEUDW� SULYLQG� RS܊LXQLOH� SH� FDUH� OH� DX� OD� GLVSR]L܊LH� �L܈
HIHFWHOH�ORU´ �26&(����������
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5XVH� vPSRWULYD� 8FUDLQHL� �L܈ SUREOHPD� GHPRFUD܊LHL�� 'XSă� FXP� DP�
PHQ܊LRQDW�DQWHULRU��UHJLPXO�GH�JXYHUQDUH�DO�8FUDLQHL�HUD�FDWDORJDW�FD�
GHPRFUD܊LH� HOHFWRUDOă�� 7RWX܈L�� DVSLUD܊LD� FăWUH� LQWHJUDUHD� HXURDWODQWLFă�
IXVHVH�GHPRQVWUDWă�DQWHULRU�DWkW�SULQ�UHDF܊LLOH�SRSXOD܊LHL�ID܊ă�GH�PăVXULOH�
OLGHULORU�GH�D�vQGHSăUWD܊�DUD�GH�DFHVW�GH]LGHUDW��Ä5HYROX܊LD�SRUWRFDOLH´�
GLQ܈������L�(XUR�PDLGDQXO�GLQ��������FkW܈�L�SULQ�OHJHD�IXQGDPHQWDOă�D�
8FUDLQHL��&RQVWLWXWLRQ�RI�8NUDLQH��������ÌQ�FRQGL܊LLOH�DFHVWHL�RULHQWăUL�
SROLWLFH�D�8FUDLQHL��DWDFXO�PLOLWDU�DO�)HGHUD܊LHL�5XVH�D�IRVW�LQWHUSUHWDW�FD�
GHPRQVWUD܊LH�D�PăVXULL�vQ�FDUH FUH܈WHUHD�GHPRFUDWLFă�SRDWH�FRQVWLWXL�R�
DPHQLQ܊DUH� SHQWUX� JXYHUQHOH� DXWRULWDUH �,QWHUQDWLRQDO� ,QVWLWXWH� IRU�
'HPRFUDF\�DQG�(OHFWRUDO�$VVLVWDQFH��������� �)UHHGRP�+RXVH�������
����'H�DOWIHO��RELHFWLYXO�LQL܊LDO�DO�D܈D�QXPLWHL�RSHUD܊LL�VSHFLDOH�HUD�GH�D�
ÄGHQD]LILFD´�8FUDLQD��SULQ�DFHDVWD�vQ܊HOHJkQGX�VH�vQORFXLUHD�JXYHUQXOXL�
SURHXURSHDQ� �L܈ SURHXURDWODQWLF� FX� XQXO� GH� RULHQWDUH� UXVă�� 'HVLJXU��
RULHQWDUHD� 8FUDLQHL� FăWUH� LQWHJUDUHD� HXURSHDQă� L܈ HXURDWODQWLFă� ��L܈
LPSOLFLW��FăWUH�GH]YROWDUHD�XQXL�UHJLP�GH�JXYHUQDUH�GHPRFUDWLF�QX�D�IRVW�
XQLFXO�IDFWRU�FDUH�D�VWDW�OD�ED]D�GHFL]LHL�0RVFRYHL�GH�ODQVD�D܈D�QXPLWD�
ÄRSHUD܊LH� VSHFLDOă´�� 6OăELUHD� FRH]LXQLL� HXURSHQH� �L܈ HXURDWODQWLFH� VXE�
LPSDFWXO� QXPHURDVHORU� FUL]H� H[SHULPHQWDWH�� HURGDUHD� IXQGDPHQWXOXL�
YDORULF� DO� RUJDQL]D܊LLORU� GH� VHFXULWDWH� HXURDWODQWLFH�� DFHD� ÄQHSXWLQ܊ă´�
GHVSUH�FDUH�V�D�YRUELW�vQ�&RQIHULQ܊D�GH�VHFXULWDWH�GH�OD�0�QFKHQ�vQ�DQXO�
�����DX�FRQVWLWXLW�FX�FHUWLWXGLQH�LPDJLQHD�XQHL�FRPXQLWă܊L�HXURDWODQWLFH�
YXOQHUDELOH�� FRQWH[W� IDYRUDELO� XQHL� DF܊LXQL� GLQ� SDUWHD� XQXL� DFWRU�
UHYL]LRQLVW��PHQLWH� Vă� FRQWULEXLH� OD� R� UHGHILQLUH� D� VWDWXWXOXL� SH� DUHQD�
LQWHUQD܊LRQDOă�

ÌQ� DQLL� SUHFHGHQ܊L� DUJXPHQWDP� H[LVWHQ܊D� XQHL� WHQGLQ܊H�
vQJULMRUăWRDUH�D�IUDJPHQWăULL�FRH]LXQLL�OD QLYHO�HXURDWODQWLF�vQ�SDUDOHO�FX�
VFăGHUHD�FDOLWă܊LL�GHPRFUD܊LHL܈�L�HURGDUHD�DWD܈DPHQWXOXL�ID܊ă�GH�YDORULOH�
GHPRFUD܊LHL� OLEHUDOH� �L܈ OH� FRQVLGHUDP� XQD� GLQWUH� FHOH� PDL� PDUL�
YXOQHUDELOLWă܊L� DOH� FRPXQLWă܊LL� HXURDWODQWLFH� vQWU�R� SHULRDGă� vQ� FDUH�
DJUHVLXQHD�KLEULGă�GLQ�SDUWHD�WHU܊LORU�SXWHD�YL]D�WRFPDL�DFHVW�FHQWUX�GH�
JUHXWDWH� DOH� VHFXULWă܊LL� HXURDWODQWLFH�� 5ă]ERLXO� )HGHUD܊LHL� 5XVH�
vPSRWULYD� 8FUDLQHL� D� VROLGDUL]DW� DFWRULL� HXURDWODQWLFL� GH� SDUWHD�
XFUDLQHDQă�� 68$� �L܈ 8(� DX� LPSXV� VDQF܊LXQL� HFRQRPLFH� �L܈ SROLWLFH�
)HGHUD܊LHL�5XVH��vQ�vQFHUFDUHD�GH�FRQVWUkQJH�DVWIHO�0RVFRYD�Vă�RSUHDVFă�
DJUHVLXQHD�PLOLWDUă�DVXSUD�VWDWXOXL�YHFLQ��ÌQ�DFHOD܈L�WLPS��OXSWD�8FUDLQHL�
SHQWUX� VXYHUDQLWDWH�� LQWHJULWDWH� WHULWRULDOă� �L�GUHSWXO�GH܈ D܈�L�GHWHUPLQD�
XQLODWHUDO� VLVWHPXO� GH� JXYHUQDUH� �L܈ GLUHF܊LLOH� GH� SROLWLFă� H[WHUQă� DX�
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FRQWULEXLW� OD� vQFHSHUHD� XQHL� HWDSH� GH� UHFRQVLGHUDUH� D� LPSRUWDQ܊HL�
YDORULORU� GHPRFUDWLFH�� 6SULMLQXO� 8(� �L܈ DO� VWDWHORU� VDOH� PHPEUH� SH�
SDUFXUVXO�DQXOXL������V�D�FRQFUHWL]DW�vQ�DF܊LXQL�vQ�GRPHQLXO�DVLVWHQ܊HL�
XPDQLWDUH��DO�ILQDQ܊ăULL�JXYHUQXOXL�GH�OD�.LHY��DO�VSULMLQLULL�HFRQRPLHL�
�FUHDUHD�GH� OLQLL�YHU]L�SHQWUX�H[SRUWXO�FHUHDOHORU�XFUDLQHQH���GDU܈�L� vQ�
DF܊LXQL�vQ�SODQ�SROLWLF�SULQ�VXV܊LQHUHD�FDX]HL�XFUDLQHQH��H[SULPkQGX܈�L�
VSULMLQXO� �L܈ FRRSHUkQG� vQ� DFHVW� GRPHQLX� vQ� FDGUXO� RUJDQL]D܊LLORU�
LQWHUQD܊LRQDOH�� �L܈ vQ� SODQ�PLOLWDU�� SULQ� IXUQL]DUHD� DUPDPHQWXO� QHFHVDU�
8FUDLQHL�SHQWUX�PHQ܊LQHUHD�UH]LVWHQ܊HL�vQ�ID܊D�RIHQVLYHL�UXVH܈WL���

$VWIHO�� RGDWă� FX� LQYDGDUHD� 8FUDLQHL� GH� FăWUH� )HGHUD܊LD� 5XVă��
SXWHP�YRUEL�GHVSUH�R�SHULRDGă�GH�VROLGDUL]DUH�D�DFWRULORU�WUDQVDWODQWLFL�
GH�SDUWHD�XQXL�VWDW�DIODW�VXE�DVDOWXO�PLOLWDU�DO�XQHL�DXWRFUD܊LL܈�L�FDUH܈�L�D�
IXQGDPHQWDW� FRPXQLFDUHD� VWUDWHJLFă� vQ� SHULRDGD� Uă]ERLXOXL� SH� WHPD�
OXSWHL� SHQWUX� YDORULOH� GHPRFUDWLFH���� $FHVW� OXFUX� SRDWH� GXFH� OD�
UHFRQVLGHUDUHD�LPSRUWDQ܊HL�YDORULORU�GHPRFUDWLFH܈�L��SUREDELO��DFHVWD�VH�
SRDWH�GRYHGL�SXQFWXO�GH�SOHFDUH�SHQWUX�R�FUH܈WHUH�D�FDOLWă܊LL�GHPRFUD܊LHL�
vQ�VSD܊LXO�HXURDWODQWLF��

7RWX܈L�� vQ�DFHDVWă�SULYLQ܊ă��HVWH�SUHIHUDELOă�R�DWLWXGLQH�SUHFDXWă��
DYkQG�vQ�YHGHUH�Fă�68$�YD RUJDQL]D�DOHJHUL SUH]LGHQ܊LDOH�vQ�������LDU�R�
UHvQWRDUFHUH�D�OXL�'��7UXPS�OD�SUH܈HGLQ܊LD�68$�YD�JHQHUD�FX�FHUWLWXGLQH�
R�QRXă�HWDSă�D�IUDJPHQWăULL��ÌQ�DFHVW�VHQV��FRQVLGHUăP�UHOHYDQWH�GRXă�
VFUXWLQH�� SODQLILFDWH� vQ� ����� ± 68$� �L܈ 8(�� ÌQ� DQXO� ������ PDQGDWXO�
SUH]LGHQ܊LDO�DO�OXL�-��%LGHQ�YD�H[SLUD��LDU�XQXO�GLQWUH�SRWHQ܊LDOLL�FDQGLGD܊L�
OD� IXQF܊LD� GH� SUH܈HGLQWH� DOH� 68$� HVWH� '�� 7UXPS�� FDUH�� SH� GXUDWD�
PDQGDWXOXL�DQWHULRU�D�DYXW�R�WHQGLQ܊ă�GH�D�WHQVLRQD�UHOD܊LLOH�FX�SDUWHQHULL�
HXURSHQL܈�L�GH�D�FRQVWUXL�UHOD܊LL�PDL�IDYRUDELOH�FX�)��5XVă��&66$6�������
�������� 5HOXDUHD� WHQGLQ܊HL� GH� UHWUDJHUH� GLQ� HFXD܊LD� GH� VHFXULWDWH�
HXURSHDQă�GXSă�UHFRQILUPDUHD�DQJDMDPHQWXOXL�vQ�FRQWH[WXO�Uă]ERLXOXL�
GLQ�8FUDLQD�DU�SXWHD�GHWHUPLQD�R�QRXă�FUL]ă�D�FRH]LXQLL�vQ�DFHVW�SODQ��ÌQ�
DFHOD܈L�WLPS��DOHJHULOH�HXURSDUODPHQWDUH�GLQ������YRU�DYHD܈�L�UROXO GH�D�

��$VSHFWHOH�SULYLQG�LPSOLFDUHD�DFWRULORU�HXURDWODQWLFL�GH�SDUWHD�XFUDLQHDQă�vQ�FRQWH[WXO�LQYD]LHL�
DFHVWHLD� GH� FăWUH� IRU܊HOH� DUPDWH� UXVH܈WL� DX� IRVW� DQDOL]DWH� �L܈ SXEOLFDWH� vQ� HGL܊LLOH� VSHFLDOH� DOH�
SXEOLFD܊LHL�&RORFYLX�6WUDWHJLF �&66$6�������������
��8QD�GLQWUH�SULQFLSDOHOH�WHPH�D�IRVW�FRQVWLWXLWă�GH�IDSWXO�Fă�8FUDLQD�v܈L�DSăUă�QX�GRDU�SRSXOD܊LD�
�L܈ WHULWRULXO�� FL� �L܈ SULQFLSLLOH� GHPRFUD܊LHL� OLEHUDOH�� vQ� VSHFLDO� YDORULOH� HXURSHQH�� VXEOLQLLQG� Fă�
8FUDLQD� HVWH� XOWLPD� OLQLH� GH� DSăUDUH� D� GHPRFUD܊LHL� HXURSHQH�� 7HPD� HVWH� SUH]HQWă� DWkW� vQ�
DGUHVăULOH�FăWUH�3DUODPHQWXO�(XURSHDQ��FkW܈�L�FăWUH�SDUODPHQWHOH�QD܊LRQDOH�GLQ�(XURSD܈�L�D�vQVR܊LW�
VROLFLWăULOH�GH�VSULMLQ�DOH�SUH܈HGLQWHOXL�XFUDLQHDQ�FăWUH�DFWRULL�RFFLGHQWDOL�vQ�DFHVW�FRQWH[W��'HO�
0RQWH�$SULO�������



���

FRQILUPD�VDX� LQILUPD� WHQGLQ܊D�GH�FRQVROLGDUH�D�DWD܈DPHQWXOXL� ID܊ă�GH�
YDORULOH� GHPRFUDWLFH� OD� QLYHOXO�8(�� SUHFXP� �L܈ FUH܈WHUHD� QLYHOXOXL� GH�
FRH]LXQH܈�L�HYROX܊LD�FDSLWDOXOXL�GH�vQFUHGHUH�GREkQGLW�GH�8(��ÌQ�RSLQLD�
QRDVWUă��UH]XOWDWXO�DFHVWRUD�GHSLQGH� vQWU�R�PDUH�PăVXUă� GH�HYROX܊LLOH�vQ�
PHGLXO�HXURSHDQ�GH�VHFXULWDWH�vQ�DQLL�XUPăWRUL܈�L�GH�UHX܈LWD�HIRUWXOXL�8(�
GH�D�PHQ܊LQH�XQ�HFKLOLEUX�vQWUH�VROX܊LRQDUHD�SROLFUL]HL��SH�GH�R�SDUWH܈��L�
VSULMLQLUHD�8FUDLQHL��GH�FHDODOWă�

�� ÌQWUH� FRQVROLGDUHD� FRH]LXQLL� HXURDWODQWLFH� �L܈ YăGLUHD�
GLYL]LXQLORU�� 3UREOHPD� DGHUăULL� 6XHGLHL� �L܈ )LQODQGHL� OD�
1$72

$QDOL]D�GLQ�VXEFDSLWROXO�SUHFHGHQW�UHIOHFWă�PDQLIHVWDUHD�vQ�SDUDOHO�
D�FHORU�GRXă�WHQGLQ܊H�OD�QLYHOXO�FRH]LXQLL�HXURDWODQWLFH�± IUDJPHQWDUH܈�L�
VROLGDUL]DUH��FX�PHQ܊LXQHD�Fă�VROLGDUL]DUHD�SDUH�Vă�IL�FăSăWDW�XQ�LPSXOV�
SXWHUQLF�vQ�FRQWH[WXO�Uă]ERLXOXL�GLQ�8FUDLQD��$FWRULL�GLQ�DFHVW�VSD܊LX�V�
DX� UHPDUFDW� SULQWU�XQ� JUDG� GH� FRH]LXQH� QHD܈WHSWDW�� DWkW� vQ� UDSRUW� FX�
8FUDLQD��FkW܈�L�vQ�FHHD�FH�SULYH܈WH�UHOD܊LLOH�GLQWUH�VWDWHOH�VDOH�PHPEUH��

ÌQ�DFHVW�VHQV��HVWH�VHPQLILFDWLY�IDSWXO�Fă�'DQHPDUFD�D�RUJDQL]DW�
XQ� UHIHUHQGXP�SULQ� FDUH� D� IRVW� GHFLVă� UHQXQ܊DUHD� OD� FODX]D� RSW�RXW D�
VWDWXOXL� vQ� OHJăWXUă�FX�3ROLWLFD�GH�VHFXULWDWH܈�L DSăUDUH�FRPXQă�D�8(��
FDUH� HUD� vQ� YLJRDUH� GH� ��� GH� DQL� �(XURSHDQ�([WHUQDO�$FWLRQ� 6HUYLFH�
����D��

8Q�DO�GRLOHD� HYHQLPHQW� UHOHYDQW�GLQ� DFHVW�SXQFW�GH�YHGHUH�HVWH�
GHFL]LD� )LQODQGHL� �L܈ 6XHGLHL� GH� D� UHQXQ܊D� OD� SROLWLFD� GH� QHDOLQLHUH�
PLOLWDUă�VWDELOLWă�GLQ�DQLL�¶���L�GHSXQH�FDQGLGDWXUD�OD�1$72܈�L�GH�D܈��
(YROX܊LD�DFHVWHL�VLWXD܊LL�HVWH�LOXVWUDWLYă�GHRSRWULYă�SHQWUX�PDQLIHVWDUHD�
FRH]LXQLL OD� QLYHO� HXURDWODQWLF� vQ� FRQWH[WXO� FHUHULL� FHORU� GRXă� VWDWH�
QRUGLFH܈�L�D�UăVSXQVXOXL�SR]LWLY�SULPLW GH�DFHVWHD�GLQ�SDUWHD�PDMRULWă܊LL�
VWDWHORU�PHPEUH��1$72�����E���GDU܈�L�SHQWUX�PRGXO�vQ�FDUH�GLYL]LXQLOH�
SHUVLVWă�� FKLDU� �L܈ vQ� FRQGL܊LLOH� SUHILJXUăULL� XQXL� ULVF�PLOLWDU� OD� DGUHVD�
VHFXULWă܊LL� HXURSHQH�� 3URWRFRDOHOH� GH� DGHUDUH� DX� IRVW� VHPQDWH� SHQWUX�
DPEHOH�VWDWH�OD���LXOLH�������GDU�GRXă�GLQWUH�VWDWHOH�PHPEUH�DOH�1$72�
DX�WHUJLYHUVDW�UDWLILFDUHD�DFHVWRUD�± 7XUFLD܈�L�8QJDULD��/D�ILQHOH�DQXOXL�
������SURFHGXUD�QX�HUD�vQFă�ILQDOL]DWă���

�� 8QJDULD܈�L�7XUFLD�UDWLILFă�SURWRFROXO�GH�DGHUDUH�D )LQODQGHL� OD�1$72�VSUH�ILQHOH�SULPXOXL�
WULPHVWUX�DO� OXQLL�PDUWLH�������6XHGLD�UăPkQkQG܈�L�GXSă�DFHDVWă�GDWă� vQ�H[SHFWDWLYă� �1$72�
3DUOLDPHQWDU\�$VVHPEO\� ������� ÌQ� FD]XO� 6XHGLHL�� $QNDUD� FRQVLGHUă� Fă� DFHDVWD� DU� WUHEXL� Vă�
vQWUHSULQGă�PăVXUL�VXSOLPHQWDUH�SHQWUX�H[WUăGDUHD�PLOLWDQ܊LORU�NXU]L܈�L�DL�3..��SH�FDUH�7XUFLD�
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$QNDUD� �L�D܈ FRQGL܊LRQDW� YRWXO� SHQWUX� DGHUDUHD� FHORU� GRXă� VWDWH�
QRUGLFH� GH� H[WUăGDUHD� ÄWHURUL܈WLORU´� �UHIHULQGX�VH� OD� PHPEULL� 3..��
DIOD܊L�vQ�H[LO�SH�WHULWRULXO�FHORU�GRXă�VWDWH�FDQGLGDWH��vQVă�YHWR�XO�7XUFLHL�
SRDWH� IL� LQWHUSUHWDW� �L܈ vQ� OXPLQD� UHOD܊LLORU� WHQVLRQDWH�GLQWUH�$QNDUD� �L܈
UHVWXO� PHPEULORU� $OLDQ܊HL� GH�D� OXQJXO� WLPSXOXL���� ��DGDU܈$ UHIX]XO�
7XUFLHL�GH�D�VHPQD�SURWRFRDOHOH�GH�DGHUDUH�DOH�FHORU�GRXă�VWDWH�QRUGLFH�
SRDWH�IL�LQWHUSUHWDW܈�L�GLQFROR�GH�UHOD܊LD�GLQWUH�$QNDUD�FX�6WRFNKROP܈�L�
+HOVLQNL��ÄDSURDSH�VLJXU��3UH܈HGLQWHOH�>7XUFLHL@�FRQVLGHUă�Fă�DFHVWD�HVWH�
XQ�PRPHQW�RSRUWXQ�SHQWUX�D܈�L�FRPXQLFD�QHPXO܊XPLULOH�ID܊ă�GH�FHLODO܊L�
PHPEUL�DL�1$72�� vQ�VSHFLDO�FX�DGPLQLVWUD܊LD�%LGHQ��FDUH� O�D� �LQXW܊ OD�
GHSăUWDUH�SH�OLGHUXO�WXUF´��$\GLQWD܈ED܈�������

%XGDSHVWD��GH�FHDODOWă�SDUWH��v܈L�MXVWLILFă�SR]L܊LD�ID܊ă�GH�FHUHUHD�GH�
DGHUDUH� D� 6XHGLHL� SULQ� GLVHQVLXQLOH� GLQWUH� FHOH� GRXă� FDSLWDOH� SULYLQG�
YL]LXQHD�DVXSUD�VWDWXOXL�GH�GUHSW��6WRFNKROP�D�IRVW�XQD�GLQWUH�FDSLWDOHOH�
HXURSHQH�FDUH�D�YRWDW�SHQWUX�EORFDUHD�DFFHVXOXL� OD� IRQGXULOH�HXURSHQH�
SHQWUX� %XGDSHVWD� GLQ� FDX]D� QHUHVSHFWăULL� VWDWXOXL� GH� GUHSW� GH� FăWUH�
8QJDULD��'H�DVHPHQHD��%XGDSHVWD�LQYRFă܈�L�R�D܈D�QXPLWă�ÄOLSVă�GH�JULMă�
�L�UHVSHFW´�D�6XHGLHL�OD�DGUHVD�8QJDULHL�PDQLIHVWDWă�vQ�SODQ�GLSORPDWLF܈
�$ERXW�+XQJDU\��������6HPQLILFDWLY�vQ�DFHDVWă�VLWXD܊LH�HVWH܈�L�IDSWXO�Fă�
DFHVWH�GLVHQVLXQL�DSDU�QX�GRDU�vQWUH�GRXă�VWDWH�PHPEUH�DOH�1$72��SH�GH�
R�SDUWH܈��L�GRXă�VWDWH�FDQGLGDWH��SH�GH�DOWă�SDUWH��FL��vQ�DFHOD܈L�WLPS��vQWUH�
GRXă� VWDWH� FX� WHQGLQ܊H� DXWRFUDWH� �L܈ GRXă� GLQWUH� GHPRFUD܊LLOH� FHOH� PDL�
GH]YROWDWH� DOH� FRQWLQHQWXOXL� HXURSHDQ� �(FRQRPLVW� ,QWHOOLJHQFH� 8QLW�
����������� �9�'(0�,QVWLWXWH������������� �)UHHGRP�+RXVH������������
$WkW�7XUFLD��FkW܈�L�8QJDULD�VH�QXPăUă�SULQWUH�SULPHOH����VWDWH�DOH�FăURU�

vL�FRQVLGHUă�UHVSRQVDELOL�GH�vQFHUFDUHD�GH�ORYLWXUă�GH�VWDW�GLQ�������5HXWHUV�����D���'HFL]LLOH�
LQVWDQ܊HORU�MXGHFăWRUH܈WL�VXHGH]H�GH�D�EORFD�DQXPLWH�H[SXO]ăUL��5HXWHUV������ �5HXWHUV�����E���
SUHFXP܈�L�R�VHULH�GH�SURWHVWH�GH�VWUDGă�vQ�6XHGLD�FDUH�FRQWHVWă�FRQGL܊LRQDUHD�DFFHGHULL�6XHGLHL�
OD�1$72� GH� FăWUH� 7XUFLD�� SUHFXP� �L܈ R� FUL]ă� GLSORPDWLFă� vQ� UHOD܊LLOH� WXUFR�VXHGH]H� vQ� DFHVW�
FRQWH[W��5HXWHUV�����F� VH�QXPăUă�SULQWUH�DUJXPHQWHOH�LQYRFDWH�GH�$QNDUD�SHQWUX�UHIX]XO�GH�D�
VHPQD�SURWRFRDOHOH�GH�DGHUDUH�
�� 'HFL]LD� $QNDUHL� GH� D� DFKL]L܊LRQD�� vQ� ������ VLVWHPH� GH� DSăUDUH� DQWLDHULDQă� 6����� GH� OD�
)HGHUD܊LD�5XVă��LQFRPSDWLELOH�FX�DHURQDYHOH�)����SH�FDUH�DU�IL�WUHEXLW�Vă�OH�DFKL]L܊LRQH]H�GH�OD�
68$��vQ�FLXGD�DYHUWLVPHQWHORU�Fă�68$�YD LPSXQH�VDQF܊LXQL�SHQWUX�DFHDVWă�GHFL]LH��ÌQ�������
7XUFLD�D�SULPLW�SULPD�EDWHULH�6������LDU�R�VăSWăPkQă�PDL�WkU]LX��:DVKLQJWRQ�GHFLGHD�HOLPLQDUHD�
$QNDUHL� GLQ� SURJUDPXO� )���� �&1%&� ������7HQVLXQL� vQWUH� 68$� �L܈ 7XUFLD� DX� DSăUXW� �L܈ vQ�
FRQWH[WXO� vQ�FDUH�$QNDUD�D�GHFLV� Vă� VH� UHWUDJă�GLQ�&RQYHQ܊LD�GH� OD� ,VWDQEXO�SULYLQG�YLROHQ܊D�
vPSRWULYD�IHPHLORU��$OMD]HHUD������� ÌQ�DFHHD܈L�FDWHJRULH��DU�SXWHD�LQWUD܈�L WHQVLXQLOH�PXOW�PDL�
UHFHQWH� GLQWUH� 7XUFLD� �L܈ *UHFLD� SH� IRQGXO� QHvQ܊HOHJHULORU� vQ� SULYLQ܊D� GHOLPLWăULL� JUDQL܊HORU�
PDULWLPH�� vQ� FDUH� VWDWH� PHPEUH� DOH� 1$72� L܈ 8(� �vQ� VSHFLDO� )UDQ܊D� �L܈ *HUPDQLD�� DX� IRVW�
LPSOLFDWH�GH�SDUWHD�*UHFLHL��'HIHQVH�5RPDQLD��������



���

UHJLPXUL�GH�JXYHUQDUH�V�DX�RULHQWDW��vQ�XOWLPLL����DQL��VSUH�DXWRFUDWL]DUH��
DPEHOH� ILLQG� vQFDGUDWH� vQ� FDWHJRULD� DXWRFUD܊LLORU� HOHFWRUDOH �9�'(0�
,QVWLWXWH���������� �L�RFXSkQG�SULPHOH�GRXă�ORFXUL܈ vQ�FHHD�FH�SULYH܈WH�
GHFOLQXO�GUDPDWLF�vQ�PDWHULH�GH�OLEHUWDWH�GLQ�VSD܊LXO�HXURDWODQWLF�vQ�XOWLPLL�
���DQL��)UHHGRP�+RXVH������������'H�FHDODOWă�SDUWH��6XHGLD܈�L�)LQODQGD�
VXQW�GHILQLWH�GUHSW�GHPRFUD܊LLOH OLEHUDOH܈�L�VH�VLWXHD]ă�vQ�SULPHOH�ORFXUL�
DOH�FODVDPHQWHORU�GH�VSHFLDOLWDWH��9�'(0�,QVWLWXWH�����������

8QJDULD�� H[SRQHQWă� HXURSHDQă� D� LOLEHUDOLVPXOXL�� VH� DIOă� GH� DQL�
EXQL�vQ�FRQIOLFW�FX�%UX[HOOHV� SH�WHPD�H܈HFXOXL�%XGDSHVWHL�GH�D�UHVSHFWD�
SULQFLSLXO�VWDWXOXL�GH�GUHSW����3H�PăVXUă�FH�GHUDSDMHOH�GH�OD�VWDQGDUGHOH�
GHPRFUD܊LHL�OLEHUDOH�DX�FRQWLQXDW܈�L�V�DX�DJUDYDW�vQ�FRQWH[WXO�SDQGHPLHL��
8(�D�GHFLV�FRQGL܊LRQDUHD�DFFHVXOXL�OD�IRQGXULOH�GLQ�3ODQXO�GH�UHGUHVDUH�
�L܈ UH]LOLHQ܊ă�� GH� UHVSHFWDUHD�YDORULORU� IXQGDPHQWDOH�DOH�8(��D܈D�FXP�
VXQW� VWDELOLWH� vQ� DUW�� �� GLQ� 7UDWDWXO� GH� OD� /LVDERQD� ± UHVSHFWDUHD�
GHPQLWă܊LL� XPDQH�� OLEHUWă܊LL�� GHPRFUD܊LHL�� HJDOLWă܊LL�� VWDWXOXL� GH� GUHSW��
UHVSHFWDUHD�GUHSWXULORU�RPXOXL��LQFOXVLY GUHSWXULOH�PLQRULWă܊LORU��

&X�XQ�UHJLP�GH�JXYHUQDUH�FDUH�VH�vQGHSăUWHD]ă�GLQ�FH�vQ�FH�PDL�
PXOW�GH�FDUDFWHULVWLFLOH�XQHL�GHPRFUD܊LL�OLEHUDOH��FX�vQFăOFăUL�IUHFYHQWH�
DOH� QRUPHORU� �L܈ YDORULORU� IXQGDPHQWDOH� DOH� 8(�� %XGDSHVWD� D� DYXW�
GLILFXOWă܊L�vQ�DFFHVD�IRQGXULOH�GLQ�EXJHWXO�8(܈�L�GLQ�3ODQXO�GH�UHGUHVDUH�
�ă��ÌQ�VHSWHPEULH��&RPLVLD�HXURSHDQă�SURSXQHD�VXVSHQGDUHD܊L�UH]LOLHQ܈
D�����PLOLDUGH�(85�GLQ�EXJHWXO�8(�SH�IRQGXO�QHUHVSHFWăULL�SULQFLSLLORU�
VWDWXOXL�GH�GUHSW��(XURSHDQ�&RPPLVVLRQ��������/D�ILQHOH�DQXOXL�������
&RQVLOLXO�8(�GHFLGH�Vă�VXVSHQGH�DFRUGDUHD�D�����PLOLRDQH�(85�EXJHWXO�
8(� GHRDUHFH� 8QJDULD� QX� D� LPSOHPHQWDW� GHFkW� SDU܊LDO� PăVXULOH� vQ�
SULYLQ܊D�VWDWXOXL�GH�GUHSW�VROLFLWDWH�GH�&RPLVLH�%XGDSHVWHL� �(XURSHDQ�
&RXQFLO�� &RXQFLO� RI� WKH� (8� ������� GDU� DSUREă� SODQXO� QD܊LRQDO� GH�
UHGUHVDUH܈�L�UH]LOLHQ܊ă��&RXQFLO�RI�WKH�(8�����E���

�� 'H�DOWIHO��DOăWXUL�GH�3RORQLD��8QJDULD�D�IRVW�YL]DWă�GH�ODQVDUHD�XQRU�SURFHGXUL�GH�LQIULQJHPHQW�
GLQ�SDUWHD�8(�GLQ�DFHDVWă�FDX]ă�
�� 3ODQXO�GH�UHGUHVDUH܈�L�UH]LOLHQ܊ă�D�IRVW�FRQFHSXW�SHQWUX�D�VSULMLQL�VWDWHOH�PHPEUH�DOH�8(�Vă�
JHVWLRQH]H�HIHFWHOH�HFRQRPLFH�DOH�SDQGHPLHL܈�L�Vă�VXV܊LQă�VWDWHOH�PHPEUH�Vă�GH]YROWH�HFRQRPLL�
�LHL�FăWUH܊LOH�WUDQ]L܊L�RSRUWXQLWă܈�L�PDL�VXVWHQDELOH��FDSDELOH�Vă�DERUGH]H�SURYRFăULOH܊L�VRFLHWă܈
HFRQRPLD� YHUGH� �L܈ FHD� GLJLWDOă� �(XURSHDQ� &RPPLVVLRQ��� &RQGL܊LRQDUHD� DFFHVXOXL� OD� DFHVWH�
IRQGXUL�V�D�IăFXW�SULQ�VWDELOLUHD�XQXL�UHJLP�DO�FRQGL܊LLORU�SHQWUX�SURWHMDUHD�EXJHWXOXL�8QLXQLL�
�(85�/(;��������FDUH�D�LQWUDW�vQ�YLJRDUH�OD���LDQXDULH�������
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$QDOL]kQG� GDWHOH� FXSULQVH� vQ� ,QGH[XO� 6WDWXOXL� GH�'UHSW� �:RUOG�
-XVWLFH� 3URMHFW� ��������� HVWH� YL]LELO� IDSWXO� Fă�8QJDULD� VH� SODVHD]ă� SH�
XOWLPXO�ORF�GLQ�DFHVW�SXQFW�GH�YHGHUH�OD�QLYHOXO�8(��)LJXUD�QU������ÌQ�
DFHOD܈L� WLPS�� GLVWDQ܊D� GLQWUH�8QJDULD� �L܈ DOWH� VWDWH�PHPEUH� �%XOJDULD��
&URD܊LD��*UHFLD��QX�HVWH� IRDUWH�PDUH��8QJDULD� DYkQG�XQ�VFRU� WRWDO�GH�
�����GH�SXQFWH�vQ�,QGH[XO�6WDWXOXL�GH�'UHSW�SHQWUX�DQXO�������vQ�YUHPH�
FH�%XOJDULD�DUH�XQ�VFRU�GH�������LDU�&URD܊LD܈�L�*UHFLD�GH������ �:RUOG�
-XVWLFH�3URMHFW��������7RWX܈L��%XGDSHVWD�VH�GHOLPLWHD]ă�GH�FHOHODOWH�VWDWH�
PHPEUH� vQ� SULYLQ܊D� FRQVWUkQJHULORU� DVXSUD� SXWHULORU� JXYHUQXOXL��
LQGLFDWRU� FDUH�� vQ� FD]XO� %XGDSHVWHL�� UHIOHFWă� R� VODEă� DGH]LXQH� OD�
SULQFLSLXO� VWDWXOXL� GH� GUHSW�� ILLQG� VLWXDW� OD� GLVWDQ܊ă� FRQVLGHUDELOă� GH�
SHQXOWLPXO�VWDW�GLQ�FODVDPHQW�������vQ�FD]XO�8QJDULHL��ID܊ă�GH������vQ�
FD]XO�%XOJDULHL���:RUOG�-XVWLFH�3URMHFW�������

)LJXUD�QU�����3XQFWDMHOH�RE܊LQXWH�GH�VWDWHOH�PHPEUH�DOH�8(�vQ�,QGH[XO�
6WDWXOXL�GH�'UHSW��:RUOG�-XVWLFH�3URMHFW������

ÌQ�FRQWH[WXO� vQ�FDUH�%XGDSHVWD�D�IRVW�VDQF܊LRQDWă�GH�8(�vQ�SODQ�
ILQDQFLDU�SHQWUX�H܈HFXO�VăX�vQ�D�LPSOHPHQWD�PăVXULOH�PHQLWH�Vă�FUHDVFă�
JUDGXO�GH�FRQIRUPDUH�DO܊�ăULL�OD�SULQFLSLXO�VWDWXOXL�GH�GUHSW��H[LVWă�RSLQLL�
FRQIRUP FăURUD�GHFL]LD�8QJDULHL�GH�D�QX�VHPQD�SURWRFRDOHOH�GH�DGHUDUH�

�� ,QGH[XO�6WDWXOXL�GH�'UHSW�HVWH�XQ�EDURPHWUX�DO�JUDGXOXL�vQ�FDUH�DFWRULL�VWDWDOL�VH�FRQIRUPHD]ă�
SULQFLSLXOXL�VWDWXOXL�GH�GUHSW��,QGH[XO�HVWH�FRQVWUXLW�SH�ED]D�D�RSW�LQGLFDWRUL�± D��&RQVWUkQJHUL�
DOH�SXWHULL�JXYHUQXOXL��E��$EVHQ܊D�FRUXS܊LHL��F��*UDGXO�GH�GHVFKLGHUH�D�JXYHUQXOXL��G��'UHSWXUL�
IXQGDPHQWDOH��H��2UGLQH܈�L�VHFXULWDWH��I��$SOLFDUHD�UHJOHPHQWăULORU��J��-XVWL܊LH�FLYLOă��K��-XVWL܊LH�
SHQDOă��&X�FkW�VFRUXO�vQUHJLVWUDW�HVWH�PDL�PLF��FX�DWkW�VWDWXO�DUH�XQ�JUDG�GH�DGH]LXQH�OD�VWDWXO�GH�
GUHSW�PDL�VODE�
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DOH� )LQODQGHL� �L܈ 6XHGLHL� OD� 1$72� HVWH� IXQGDPHQWDWă� SH� LQWHQ܊LD� GH�
vQFHUFD�Vă�SHUVXDGH]H�DVWIHO�FHOH�GRXă�VWDWH�Vă�vL�VXV܊LQă�FDX]D�vQ�FDGUXO�
8(��/\QFK�������

ÌQVă�� GLQFROR� GH� PRWLYHOH� LQYRFDWH� GH� SDUWHD� XQJDUă� SHQWUX� D�
MXVWLILFD�DPkQDUHD�UDWLILFăULL�SURWRFRDOHORU�GH�DGHUDUH�OD�1$72�DOH�FHORU�
GRXă�VWDWH�QRUGLFH��VHPQLILFDWLYă�HVWH܈�L�UHOD܊LD�GLQWUH�8QJDULD܈�L�5XVLD�
�ă�GH�5XVLD܊LQ�YRDODWă��D�8QJDULHL�ID܊LQHUHD��PDL�PXOW�VDX�PDL�SX܊L�VXV܈
FKLDU܈�L� vQ�FRQWH[WXO� vQ�FDUH�DFHDVWD�GLQ�XUPă�D� ODQVDW�XQ�DWDF�PLOLWDU�
QHMXVWLILFDW�DVXSUD�XQHL܊�ăUL�YHFLQH��ÌQ�DFHOD܈L�WLPS��UHIX]XO�8QJDULHL�GH�
D�VXV܊LQH�DGHUDUHD�FHORU�GRXă�VWDWH�QRUGLFH�OD�1$72�WUHEXLH�DQDOL]DW܈�L�
vQ�UDSRUW�FX�UHOD܊LLOH�GLQ�FH� vQ�FH�PDL�GLILFLOH܈�L�PDL�WHQVLRQDWH�GLQWUH�
%XGDSHVWD܈�L�8(�SH�IRQGXO�D�GRXă�SUREOHPH�FHQWUDOH�± vQ�SULPXO�UkQG��
GHJUDGDUHD� FDOLWă܊LL� GHPRFUD܊LHL� vQ� 8QJDULD� �L܈ LPSOLFD܊LLOH� DVXSUD�
FRQIRUPăULL�VWDWXOXL�OD�VHWXO�GH�YDORUL�IXQGDPHQWDOH�HXURSHQH܈�L��vQ�DO�
GRLOHD�UkQG��UHOD܊LLOH�DSURSLDWH�FX�)HGHUD܊LD�5XVă�DOH�8QJDULHL܈�L�UHIX]XO�
DFHVWHLD�GH�D�VH� UDOLD�VDQF܊LXQLORU� LPSXVH�GH�8(�0RVFRYHL�SH�IRQGXO�
DJUHVLXQLL�PLOLWDUH�FRRUGRQDWH�vQ�8FUDLQD�

8QJDULD�D�FRQGDPQDW�DWDFXO�PLOLWDU�DO�5XVLHL�vPSRWULYD�8FUDLQHL��
GDU� D� VXEOLQLDW� vQFă� GH� OD� vQFHSXW� Fă� VWDWXO� VH� YD� PHQ܊LQH� vQ� DIDUD�
FRQIOLFWXOXL� �$JHUSUHV� �������'HFL]LD� GH� D�PHQ܊LQH�8QJDULD� vQ� DIDUD�
RULFăUHL� IRUPH� GH� FRQIOLFW� V�D� WUDGXV� vQVă� vQ� GHWD܈DUHD� GH� PăVXULOH�
DGRSWDWH�vQ�DFHVW�SODQ�OD�QLYHOXO�8(܈�L�FKLDU�DO�1$72܈�L�FKLDU�PăVXUL�GH�
QDWXUă�D�VSULMLQL�LQGLUHFW�)HGHUD܊LD�5XVă����7RWX܈L��OD�ILQDOXO�DQXOXL�������
%XGDSHVWD�D�UHQXQ܊DW�OD�YHWR�XO�vPSRWULYD�SDFKHWXOXL�GH�DMXWRU�ILQDQFLDU�
SHQWUX� 8FUDLQD� vQ� ������ D� FăUXL� YDORDUH� HVWH� GH� ��� PLOLDUGH� (852
�&RXQFLO�RI�WKH�(8�����D���6HPQLILFDWLYă��vQ�DFHVW�FD]��HVWH�DSUREDUHD�
SDFKHWXOXL� DSURDSH� VLPXOWDQ� FX� QHJRFLHUHD� GHEORFăULL� IRQGXULORU� GH�

�� 6SUH�H[HPSOX��vQ�SULPD�ID]ă�D�FRQIOLFWXOXL�8QJDULD�D�VROLFLWDW�SD܈DSRUW�ELRPHWULF�UHIXJLD܊LORU�
GLQ�8FUDLQD�FDUH�GRUHDX�WUDYHUVDUHD�JUDQL܊HORU��GDU�PăVXUD�IRVW�UHYRFDWă�FXUkQG�GXSă�LQVWLWXLUH�
�0HGLDID[�����D���V�D�RSXV�WUDQ]LWăULL�GH�HFKLSDPHQWH�PLOLWDUH�GLQ�RFFLGHQW�FăWUH�8FUDLQD�SH�
WHULWRULXOXL� VăX�� LQYRFkQG� ULVFXO� FD� DFHVWHD� Vă� GHYLQă� �LQWD܊ XQXL� DWDF� GLQ� SDUWHD� 0RVFRYHL�
�0HGLDID[� ����E�� $� VXV܊LQXW� R� SDUWH� GLQ� VDQF܊LXQLOH� HFRQRPLFH� LPSXVH�0RVFRYHL� GH� 8(
�H[FOXGHUHD�5XVLHL�GLQ�VLVWHPXO�6:,)7���GDU�V�D�RSXV�DOWRUD��SUHOXQJLUHD�VDQF܊LXQLORU���-R]ZLDN�
����� VDX�DSUREDUHD� VDQF܊LXQLORU� vQ�GRPHQLXO� HQHUJHWLF��0DL�PXOW�� OD� ILQHOH� OXQLL� DXJXVW�� vQ�
FRQWH[WXO�vQ�FDUH�PDUHD�SDUWH�D�VWDWHORU�HXURSHQH�VH�FRQIUXQWDX�FX�R�VFăGHUH�D�OLYUăULORU�GH�JD]�
QDWXUDO� SH� IRQGXO� VDQF܊LXQLORU� LPSXVH� )HGHUD܊LHL� 5XVH�� H[LVWkQG� WHPHUL� MXVWLILFDWH� SULYLQG�
FDSDFLWDWHD�ORU�GH�D�DVLJXUD�QHFHVDUXO�GH�JD]�QDWXUDO�SH�GXUDWD�LHUQLL��%XGDSHVWD�vQFKHLD�XQ�QRX�
PHPRUDQGXP� GH� FRRSHUDUH� FX� *D]SURP�� 0DL� PXOW�� 8QJDULD� V�D� RSXV� FRQVWDQW� GHFXSOăULL�
HFRQRPLFH�D�8(�GH�)HGHUD܊LD�5XVă��%XGDSHVWD�DYkQG܈�L�XQXO�GLQWUH�FHOH�PDL�PDUL�JUDGH�GH�
GHSHQGHQ܊ă�GH�KLGURFDUEXULOH�UXVH܈WL�
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FRH]LXQH� �L܈ GH� UHGUHVDUH� �L܈ UH]LOLHQ܊ă� DOH� 8(� SHQWUX� 8QJDULD�� FDUH�
IXVHVHUă�EORFDWH�GLQ�FDX]D�QHUHVSHFWăULL�SULQFLSLXOXL� VWDWXOXL�GH�GUHSW�
�GHFHPEULH��������

&RQWH[WXO� FUHDW� GH� FHUHUHD� )LQODQGHL� �L܈ D� 6XHGLHL� GH� DGHUDUH� OD�
1$72�D�FRQVWLWXLW܈�L�XQD�GLQWUH�FLUFXPVWDQ܊HOH�FDUH�DX�DIHFWDW�DPEHOH�
RUJDQL]D܊LL�� UDWLILFDUHD� SURWRFRDOHORU� GH� DGHUDUH� OD� $OLDQ܊ă� ILLQG�
FLUFXPVFULVă�GH�FăWUH�8QJDULD܈�L�7XUFLD�RE܊LQHULL�GH�DYDQWDMH�vQ�UHOD܊LH�
FX�8(�VDX�vQ�YHGHUHD�DWLQJHULL�XQRU�LQWHUHVH�SURSULL��0DL�GHSDUWH��PRGXO�
vQ�FDUH�8QJDULD�D�YDORULILFDW�GUHSWXO�GH�YHWR�QX�GRDU�vQ�SULYLQ܊D�FHUHULL�
GH�DGHUDUH�D�VWDWHORU�QRUGLFH��FL܈�L�GUHSWXO�GH�YHWR�vQ�FDGUXO�&RQVLOLXOXL�
(XURSHDQ�UHIOHFWă�PHQ܊LQHUHD�GLYL]LXQLORU�GLQ�LQWHULRUXO�8(��'H�DOWIHO��
R� SXWHP� FRQVLGHUD� R� QRXă� LQVWDQ܊ă� D� GLYL]LXQLORU� GLQWUH� GHPRFUD܊LLOH�
OLEHUDOH܈�L�FHOH�LOLEHUDOH�GLQ�8QLXQH��

&X�WRDWH�DFHVWHD��QRWDELOă�HVWH�PHQ܊LQHUHD�LQVWUXPHQWHORU�8QLXQLL�
GH�FRQWURO�D�UHVSHFWăULL�YDORULORU�IXQGDPHQWDOH܈�L�D�SURWHMăULL�vPSRWULYD�
YLFLLORU� DIHUHQWH� XQRU� VLVWHPH� LOLEHUDOH� �VXQW� GHEORFDWH� IRQGXULOH� GLQ�
SODQXO�GH�UHGUHVDUH܈�L�UH]LOLHQ܊ă��QX܈�L�FHOH�GLQ�EXJHWXO�8(���0DL�PXOW��
HYROX܊LD�3RORQLHL�vQ�XOWLPXO�DQ�GLQ DFHDVWă�SHUVSHFWLYă�UHIOHFWă�IDSWXO�Fă�
SURFHVXO� GH� DXWRFUDWL]DUH� SRDWH� IL� UHYHUVLELO�� GH܈L� vQ� FD]XO� 8QJDULHL��
UH]XOWDWHOH� DOHJHULORU� SDUODPHQWDUH� GLQ� ����� IDFH� SX܊LQ� SUREDELO� XQ�
SDUFXUV�VLPLODU�3RORQLHL�vQWU�XQ�RUL]RQW�GH�WLPS�PHGLX��

�� $SăUDUHD�HXURSHDQă�± SăVWUDUHD�VDX�VXUPRQWDUHD�OLPLWHORU"
ÌQ� ������ vQDLQWH� GH� vQFHSXWXO� SDQGHPLHL�� SH� IRQGXO� XQXL�PHGLX�

LQWHUQD܊LRQDO�GH�VHFXULWDWH�GLQ�FH�vQ�FH�PDL�FRPSHWLWLY��8UVXOD�YRQ�GHU�
/H\HQ�YRUEHD�GHVSUH�R�Ä&RPLVLH�JHRSROLWLFă´ �(XURSHDQ�&RPPLVVLRQ�
������� IăFkQG� DVWIHO� UHIHULUH� OD� QHFHVLWDWHD� FD� DF܊LXQHD� 8(� SH� DUHQD�
LQWHUQD܊LRQDOă�� GHVIă܈XUDWă� SkQă� DWXQFL� SUHSRQGHUHQW� vQ� WHUPHQLL�
OLEHUDOLVPXOXL� LQWHUQD܊LRQDO��Vă� vQJOREH]H�DOăWXUL�GH�DFHVWHD܈�L�DVSHFWH�
FDUH܊�LQHDX�PDL�GHJUDEă�GH�SULQFLSLLOH�UHDOLVPXOXL�SROLWLF��ÌQ�VSH܊ă��HUD�
YRUED�GHVSUH�DGDSWDUHD�OD�FRQWH[W�LQWHUQD܊LRQDO�FDUH�IXQF܊LRQD�GLQ�FH�vQ�
FH� PDL� FODU� vQ� ED]D� SULQFLSLLORU� UHDOLVPXOXL�� DO� OXSWHL� SHQWUX� SXWHUH��
FRQWH[W� vQ� FDUH� 8QLXQLL (XURSHQH� vL� OLSVHDX� LQVWUXPHQWHOH� GH� SXWHUH�
KDUG�� DFFHQWXO� ILLQG� D܈H]DW� SH� GLPHQVLXQHD� GH� DSăUDUH� D� 8(�� DIODWă�
SHUPDQHQW� vQWU�XQ� SURFHV� GH� HYROX܊LH�� IăUă� D� DWLQJH� vQVă� VWDGLXO�
PDWXULWă܊LL�� ÌQ� DFHHD܈L� SHULRDGă�� -RVHSK�%RUHOO� DWUăJHD� DWHQ܊LD� DVXSUD�
IDSWXOXL Fă� 8QLXQHD� (XURSHDQă� ÄWUHEXLH� Vă� vQYH܊H� OLPEDMXO� SXWHULL´�
�(XURSHDQ� 3DUOLDPHQW� ������� /D� VFXUW� WLPS� GXSă� DFHVWH� GLVFXUVXUL��
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vQWUHDJD� OXPH� HUD� ORYLWă� GH� SDQGHPLD� GH� &RYLG����� FUL]ă� FX� HIHFWH�
PDMRUH�vQ�SODQ�VRFLDO��SROLWLF��FkW PDL�DOHV�HFRQRPLF��'H܈L�D�DIHFWDW�JUDY�
VHFXULWDWHD�vQWUHJLL�OXPL��SDQGHPLD�QX�D�GXV�OD�FRQVROLGDUHD�FRH]LXQLL�vQ�
SODQ� LQWHUQD܊LRQDO� SHQWUX� D� OLPLWD� FkW� PDL� UDSLG� HIHFWHOH� DFHVWHLD��
FRPSHWL܊LD� SHQWUX� SXWHUH� �L܈ LQIOXHQ܊ă� GHVIă܈XUkQGX�VH� vQ� FRQWLQXDUH��
FKLDU FăSăWkQG�IRUPH�QRL��$��6DUFLQVFKL��������

/D�ILQHOH�DQXOXL�������SUH܈HGLQWHOH�&RQVLOLXOXL�(XURSHDQ�VXJHUD�
Fă�OLGHULL�HXURSHQL�VH�DIOă�vQ�ID܊D�QHYRLL�GH�D�UăVSXQGH�vQGRLHOLORU�SULYLQG�
FDSDFLWDWHD�(XURSHL�GH�D�VH�DSăUD�VLQJXUă� GHFODUkQG�Fă�ÄDQXO������YD�
IL�XQ�DQ�DO�DSăUăULL�HXURSHQH´ �(XURSHDQ�&RXQFLO��������'LVFXUVXO�OXL�
&KDUOHV�0LFKHO�DYHD�ORF�vQWU�R�SHULRDGă�vQ�FDUH�(XURSD�Fk܈WLJDVH�vQWU�R�
EXQă� PăVXUă� FRQWUROXO� DVXSUD� SDQGHPLHL�� GDU� PHGLXO� LQWHUQD܊LRQDO�
UăPkQHD� vQFă�XQXO� SXWHUQLF� FRPSHWLWLY� �L܈ SUHGLVSXV� FăWUH� FRQIOLFW�� ÌQ�
SOXV��XOWLPLL�DQL�IXVHVHUă�PDUFD܊L�GH�XQ�HIRUW�FRQVWDQW�GH�FRQVROLGDUH�D�
GLPHQVLXQLL� GH� DSăUDUH� D� 8(� ± GH]YROWDUHD� DXWRQRPLHL� VWUDWHJLFH��
FRQVROLGDUHD� FDSDFLWă܊LL�8(� GH� D� DF܊LRQD� FD� IXUQL]RU� GH� VHFXULWDWH� vQ�
YHFLQăWDWHD� VD� SULQ� GH]YROWDUHD� FDSDELOLWă܊LORU� PLOLWDUH� �5HYL]XLUHD�
DQXDOă� FRRUGRQDWă� D� $SăUăULL� ± &$5'�� &RRSHUDUHD� 6WUXFWXUDWă�
3HUPDQHQWă� ± 3(6&2�� )RQGXO� (XURSHDQ� SHQWUX� $SăUDUH� ± (')��
,QVWUXPHQWXO�(XURSHDQ�SHQWUX�3DFH�± (3)�HWF����0DL�PXOW��OD�vQFHSXWXO�
DQXOXL������HUD�D܈WHSWDWă�SXEOLFDUHD�%XVROHL�6WUDWHJLFH�± GRFXPHQW�D�
FăUXL� HODERUDUH� vQFHSXVH� vQFă� GLQ� FXUVXO� DQXOXL� ������ vQ� FDGUXO� XQXL�
SURFHV� GH� UHYL]XLUH� VWUDWHJLFă�� vQ� SDUDOHO� FX� 1$72�� FDUH�� vQ� FDGUXO�
6XPPLWXOXL�GH� OD�%UX[HOOHV�GLQ�������DSUREDVH�$JHQGD�1$72������
SHQWUX�D�FRQVROLGD�$OLDQ܊D�vQ�XUPăWRUXO�GHFHQLX��1$72�������

'H� DVHPHQHD�� H[SHULHQ܊D� GUDPDWLFă� D� 8FUDLQHL� D� GHWHUPLQDW�
GHPRFUD܊LLOH�HXURSHQH�Vă�v܈L�UHJkQGHDVFă�QHYRLOH�GH VHFXULWDWH��GHFL]LLOH�
'DQHPDUFHL��6XHGLHL܈�L�)LQODQGHL�vQ�GRPHQLXO�DSăUăULL���ÌQ�DFHOD܈L�WLPS��
OD�QLYHOXO�1$72܈�L�DO�8(��SXWHP�YRUEL�GHVSUH�R�UHFRQVLGHUDUH�D�UROXOXL�
FHORU� GRXă� RUJDQL]D܊LL� vQ� HFXD܊LD� GH� VHFXULWDWH� HXURSHDQă�� 7HQGLQ܊D�
GHVFHQGHQWă�� SH�FDUH�DFHVWHD�LQWUDVHUă�vQ�XOWLPLL�DQL�D�IRVW�RSULWă܈�L�FKLDU�
LQYHUVDWă�GH� Uă]ERLXO�GLQ�8FUDLQD�SULQ� FRQVROLGDUHD� IODQFXOXL� HVWLF� DO�

�� /D� QLYHOXO�1$72�� WHQGLQ܊D� D� IRVW� DFFHQWXDWă vQ� SHULRDGD�PDQGDWXOXL� OXL�'��7UXPS�� FkQG�
:DVKLQJWRQXO�D�IăFXW�SUHVLXQL�DVXSUD�DOLD܊LORU�HXURSHQL�Vă�v܈L�FUHDVFă�FRQWULEX܊LD�ILQDQFLDUă�OD�
SURSULD�VHFXULWDWH��ÌQ�������'��7UXPS�GHFODUD�Fă�1$72�HVWH RUJDQL]D܊LH�vQYHFKLWă��SHQWUX�FD�
PDL� DSRL� Vă� v܈L� VFKLPEH� GHFODUD܊LD �5HXWHUV� ������� ÌQ� ������ vQWU�XQ� LQWHUYLX� GDW� SXEOLFD܊LHL�
)LQDQFLDO�7LPHV��(��0DFURQ�PHQ܊LRQD�Fă�1$72�HVWH�ÄvQ�PRDUWH�FHUHEUDOă´��FRQVWLWXLQG܈�L�XQ�
FRQWH[W� FDUH� D� YăGLW� YL]LXQLOH� GLIHULWH� DOH� )UDQ܊HL� �L܈ *HUPDQLHL� DVXSUD� VHFXULWă܊LL� HXURSHQH�
�0DOOHW��3HHO܈�L�%XFN�������
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1$72� �1$72� ����F� �L܈ UHFRQILUPDUHD� DQJDMDPHQWXOXL� 68$� vQ�
SULYLQ܊D�VHFXULWă܊LL�HXURSHQH��

5ă]ERLXO�GLQ�8FUDLQD��XQ�FRQIOLFW�PLOLWDU�SXUWDW�vQ�SULPXO�UkQG�FX�
DUPH�FRQYHQ܊LRQDOH�� vQWU�XQ�VWDW�SDUWHQHU�DO�1$72܈�L�DO�8(��VLWXDW� OD�
JUDQL܊D�FHORU�GRXă�RUJDQL]D܊LL� D�IRVW�GH�QDWXUă�Vă�GXFă�OD�UHFRQVLGHUDUHD�
UROXOXL� DFHVWRUD� vQ� FRQWH[WXO� VHFXULWă܊LL� HXURSHQH� FRQIRUP� QDWXULL ORU�
�DOLDQ܊ă�SROLWLFR�PLOLWDUă��UHVSHFWLY�RUJDQL]D܊LH�GH�LQWHJUDUH�SROLWLFă܈�L�
HFRQRPLFă�FX�R�GLPHQVLXQH�GH�DSăUDUH�vQ�GH]YROWDUH���0DL�PXOW��UHDF܊LD�
�LXQHD�ILHFăUHLD�GLQWUH�HOH�Vă܊L�D�8(�V�D�GHUXODW�DVWIHO�vQFkW�DF܈�1$72
DGXFă�FkW�PDL�PXOWH�DYDQWDMH�vQ�PHQ܊LQHUHD܈�L�FRQVROLGDUHD�VHFXULWă܊LL�
HXURSHQH�� 1$72�� SH� GH� R� SDUWH�� D� DGRSWDW� R� SRVWXUă� GH� DSăUDUH� �L܈
GHVFXUDMDUH��FRQVROLGkQGX܈�L� IODQFXO�HVWLF܈�L� VSULMLQLQG� OD�QLYHO�SROLWLF�
8FUDLQD��FRQGDPQDUHD�DJUHVLXQLL�)HGHUD܊LHL�5XVH܈�L�VXV܊LQHUHD�SROLWLFă�
D�VWDWHORU�PHPEUH�Vă�IXUQL]H]H�VSULMLQ�.LHYXOXL���8(��GH�FHDODOWă�SDUWH��
D� YDORULILFDW� VHWXO� FRPSOH[� GH� LQVWUXPHQWH� FUHDWH� SHQWUX� D� VSULMLQL�
8FUDLQD��LQFOXVLY�PLOLWDU�

3H�SDUFXUVXO�DQXOXL�������DMXWRUXO�PLOLWDU�IXUQL]DW�GH� LQVWLWX܊LLOH�
HXURSHQH�8FUDLQHL�V�D�ULGLFDW OD�����PLOLDUGH�GH�HXUR��8(�FRQVWLWXLQG�DO�
WUHLOHD�FHO�PDL�PDUH�GRQDWRU�SHQWUX�8FUDLQD��GH܈L�VH�DIOă�OD�R�GLVWDQ܊ă�
FRQVLGHUDELOă�GH�68$�������PLOLDUGH�GH�HXUR�܈�L�vQ�XUPD�5HJDWXOXL�8QLW�
DO�0DULL�%ULWDQLL܈�L�,UODQGHL�GH�1RUG�������PLOLDUGH�GH�HXUR���3ULQFLSDOXO�
LQVWUXPHQW�YDORULILFDW�vQ�DFHVW�VHQV�D�IRVW�,QVWUXPHQWXO�(XURSHDQ�SHQWUX�
3DFH����0DL� GHSDUWH��8(� ODQVHD]ă� OD� ILQHOH� DQXOXL� �����0LVLXQHD� GH�
DVLVWHQаă�PLOLWDUă�D�8QLXQLL�(XURSHQH�vQ�VSULMLQXO�8FUDLQHL��(80$0�
8FUDLQD���0DQGDWXO�PLVLXQLL�� FDUH� VH� vQWLQGH SH�R�SHULRDGă�GH����GH�
OXQL��HVWH�GH�D�IXUQL]D�IRUPDUH�SHQWUX��������GH�PHPEUL�DL�SHUVRQDOXOXL�
IRU܊HORU�DUPDWH�XFUDLQHQH��vQ�PDL�PXOWH�ORFD܊LL�GH�SH�WHULWRULXO�HXURSHDQ�
�(XURSHDQ�([WHUQDO�$FWLRQ�6HUYLFH�����E��

5HDF܊LD�1$72�D IRVW� OLPLWDWă� OD�DVXPDUHD�VDUFLQLORU�GH�DSăUDUH�
FROHFWLYă܈�L� OD�VSULMLQLUHD�SROLWLFă�D�VWDWXOXL�DJUHVDW��SULQFLSDOXO�PRWLY�
ILLQG� QHYRLD� GH� D� HYLWD� HVFDODGDUHD� VDX� H[WLQGHUHD� FRQIOLFWXOXL
�)UHGHULFN�� �L܈ DO܊LL� �������/D�QLYHOXO 8(��HVWH�PHQ܊LQXWă�QHYRLD�GH�D�

�� $PSORDUHD� VSULMLQXOXL� SHQWUX�8FUDLQD� RIHULW� GH� DFWRULL� HXURSHQL� HVWH� GLILFLO� GH� FXDQWLILFDW�
GHRDUHFH�(3)�HVWH�PHQLW�Vă�UDPEXUVH]H�IRQGXULOH�FăWUH�VWDWHOH�PHPEUH�DOH�8(�FDUH�IXUQL]HD]ă�
HFKLSDPHQWH�PLOLWDUH�8FUDLQHL �$QWH]]D��HW� DO������������3UDFWLF��(3)�SRDWH� IL� FRQVLGHUDW�XQ�
LQVWUXPHQW� FDUH� SHUPLWH� vQORFXLUHD� DUPDPHQWXOXL� VRYLHWLF� SHULPDW� GH܊LQXW� GH� DQXPLWH� VWDWH�
PHPEUH�8(�FX�HFKLSDPHQWH�QRL��7RWX܈L��vQ�FRQGL܊LLOH�FRQIOLFWXOXL�GLQ�8FUDLQD��(3)�D�IDFLOLWDW�
FX�VLJXUDQ܊ă�OLYUDUHD�FăWUH�.LHY�vQ�PRG�RSRUWXQ�GH�DUPDPHQW�QHFHVDU��SH�FDUH�IRU܊HOH�DUPDWH�
XFUDLQHQH�HUDX�LQVWUXLWH�Vă�OH�XWLOL]H]H�
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LQYHVWL�PDL�PXOW�vQ�DSăUDUH��vQ�������DSUR[LPDWLY����GH�VWDWH�HXURSHQH�
V�DX�DQJDMDW�Vă�v܈L�FUHDVFă�EXJHWHOH�GH�DSăUDUH�vQ������vQ�GLIHULWH�JUDGH�
�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV������������7RWX܈L��LPSDFWXO�
DFHVWHL FUH܈WHUL�SURFHQWXDOH�D�EXJHWHORU�GH�DSăUDUH�OD�QLYHOXO�DFWRULORU�
HXURSHQL�HVWH�HVWRPSDW�GH�UDWHOH�PDUL�DOH�LQIOD܊LHL��,QWHUQDWLRQDO�,QVWLWXWH�
IRU�6WUDWHJLF�6WXGLHV�����������

1RWDELOă�HVWH܈�L�SR]L܊LD�*HUPDQLHL�vQ�DFHVW�FRQWH[W��PDL�DOHV�GDFă�
DYHP� vQ� YHGHUH� WHQVLXQLOH� DQWHULRDUH� GLQWUH�%HUOLQ� �L�:DVKLQJWRQ܈ SH�
IRQGXO�UHWLFHQ܊HL�*HUPDQLHL�GH�D�UHVSHFWD�SUDJXO�GH����GLQ�3,%�SHQWUX�
DSăUDUH� VWDELOLW� OD� QLYHOXO� 1$72� �5HXWHUV� ������� &XQRVFXWă� SHQWUX�
UHWLFHQ܊D� GH� D� VH� LPSOLFD� PLOLWDU� vQ� FUL]HOH� GH� VHFXULWDWH�� *HUPDQLD�
GHFLGH� Vă� v܈L� FUHDVFă�EXJHWXO� SHQWUX� DSăUDUH� �L܈ Vă� VXV܊LQă�8FUDLQD� FX�
DUPDPHQW�� DFHDVWD� DMXQJkQG� Vă� RFXSH� ORFXO� DO� GRLOHD� vQ� FODVDPHQWXO�
FHORU�PDL�PDUL�IXUQL]RUL�GH�DMXWRU�PLOLWDU�8FUDLQHL�GLQ�(XURSD��VSULMLQXO�
ILLQG�DFRUGDW� DWkW� vQ� IRUPă�ELODWHUDOă�� FkW� �L܈ SULQ� LQVWLWX܊LLOH�8(� �.LHO�
,QVWLWXWH� IRU� WKH�:RUOG�(FRQRP\��������'H�DVHPHQHD�� FDQFHODUXO�2��
6FKRO]�D�DQXQ܊DW�FUH܈WHUHD�EXJHWXOXL�SHQWUX�DSăUDUH�OD�QLYHOXO�SUDJXOXL�
VWDELOLW� GH� 1$72�� SUHFXP� �L܈ FRQVWLWXLUHD� XQXL� IRQG� VSHFLDO� �����
PLOLDUGH�GH�HXUR���SHQWUX�D� UHFRQVWUXL�%XQGHVZHKU��&X� WRDWH�DFHVWHD��
GH܈L� GHFL]LD� *HUPDQLHL� GH� D܈�L� UHYLWDOL]D� IRU܊HOH� DUPDWH� SRDWH IL�
FRQVLGHUDWă�XQ�PRPHQW�LVWRULF��R�XQ�UăVSXQV�DO�*HUPDQLHL�OD�ÄSXQFWXO�
LVWRULF�GH�FRWLWXUă´��=HLWHQZHQGHQ���HILFLHQ܊D�DFHVWRU�PăVXUL�GH�FUHúWHUH�
D�DORFăULL�EXJHWDUH�D�IRVW�vQWkPSLQDWă�FX�VFHSWLFLVP��$FHDVWD�GHRDUHFH�
GLVFX܊LLOH�XOWHULRDUH�OD�%HUOLQ�DX�FRQGXV�FăWUH�LGHHD�Fă�IRQGXO�GH�����GH�
PLOLDUGH� (85� YD� IL� IRORVLW� JUDGXDO� SHQWUX� DWLQJHUHD� SUDJXOXL� GH� ���
LQYHVWL܊LL�vQ�DSăUDUH��,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV�������
��� �%XULONRY�������

&UH܈WHUHD� EXJHWHORU� GH� DSăUDUH� OD� QLYHOXO� VWDWHORU� PHPEUH� DOH�
�LL�HXURSHQH܊LLOH�DVXSUD�VHFXULWă܊L�8(��FRQFRPLWHQW�FX�LPSOLFD܈�1$72
DOH�DJUHVLXQLL�PLOLWDUH�D�)HGHUD܊LHL�5XVH�DVXSUD�8FUDLQHL��VWDW�SDUWHQHU�
DO�8(��SUHFXP܈�L�UDWHOH�PDUL�DOH�LQIOD܊LHL�OD�QLYHO�JOREDO�VXQW�GH�QDWXUă�D�
VWLPXOD�GH]YROWDUHD܈�L�FUH܈WHUHD�QXPăUXOXL�FDSDELOLWă܊LORU�GH�DSăUDUH�vQ�
FDGUH�FRPXQH��vQ�IRUPDWH�GH�FRRSHUDUH��vQ�PRG�FRRUGRQDW��,QL܊LDWLYHOH�
8(� vQ� GRPHQLXO� DSăUăULL� ± 3(6&2�� (')�� &$5'�� &'3� ± SRW� IL�
YDORULILFDWH� vQ� DFHVW� VHQV� �L܈ EHQHILFLD]ă�GH� vQWUHJXO� VSULMLQ� DO� VWDWHORU�
PHPEUH� DOH� 8(�� 7RWX܈L�� 5DSRUWXO� DQXDO� &$5'� SHQWUX� DQXO� �����
FRQFKLGH� Fă� DFHVWHD� ÄQX� �L�DX܈ DWLQV� vQWUHJXO� SRWHQ܊LDO� �L܈ GLQ� FDX]D�
SDQGHPLHL�GH�&RYLG���´��(XURSHDQ�'HIHQFH�$JHQF\�����D��
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7RWX܈L܈��L�vQ�DFHVW�FD]��WUHEXLH�Vă�DYHP�vQ�YHGHUH�IDSWXO�Fă��GH܈L�
FRQIOLFWXO�PLOLWDU� GLQWUH�5XVLD� �L�8FUDLQD܈ v܈L� DUH� vQFHSXWXULOH� vQ� DQXO�
������DELD�vQ������DFHVWD�D�HVFDODGDW�H[SRQHQ܊LDO��GHYHQLQG�vQ�PRG�FODU�
XQ�FRQIOLFW�PLOLWDU�FRQYHQ܊LRQDO OD�JUDQL܊D�1$72܈�L�D�8(��LDU�IXQF܊LD�
DFHVWXL� FRQIOLFW� GH� VWLPXO� SHQWUX� EXJHWHOH� SHQWUX� DSăUDUH� �L܈ SHQWUX�
FRRSHUDUHD�vQ�GRPHQLXO�GH]YROWăULL�GH�QRL�FDSDELOLWă܊L�HVWH�GH�D܈WHSWDW�
Vă�ILH�YL]LELOă�DELD�vQWU�XQ�RUL]RQW�GH�WLPS�PHGLX��

'H�DVHPHQHD��VRQGDMHOH�GH RSLQLH�LQGLFă�R�FUH܈WHUH�VHPQLILFDWLYă�
D�VXV܊LQHULL�FHORU�GRXă�RUJDQL]D܊LL�OD�QLYHOXO�RSLQLHL�SXEOLFH��ÌQ�FHHD�FH�
SULYH܈WH�1$72��SRQGHUHD�FHORU�FDUH�FRQVLGHUă�Fă�DSDUWHQHQ܊D�OD�$OLDQ܊ă�
IDFH�FD�XQ�DWDF�GLQ�SDUWHD�XQXL�VWDW� VWUăLQ�Vă�ILH�PDL�SX܊LQ�SUREDELO�D�
FUHVFXW�SH�GXUDWD�XQXL�VLQJXU�DQ�GH�OD�����OD������LDU�FHD�D�FHORU�FDUH�
FUHG�Fă܊�DUD�ORU�DU�WUHEXL�Vă�DSHUH�XQ�DOW�VWDW�PHPEUX�DO�DOLDQ܊HL�vQ�FD]XO�
vQ�FDUH�HVWH�DWDFDW�D�FUHVFXW�OD�����GH�OD�����vQ�������1$72�����G���
�L܇ vQ� FD]XO� 36$&�� HXURSHQLL� PDQLIHVWă� XQ� JUDG� ULGLFDW� GH� VXV܊LQHUH�
������� LDU� SRQGHUHD� FHORU� FDUH� FRQVLGHUă� Fă� VWDWXO� ORU� DU� WUHEXL� Vă�
DFKL]L܊LRQH]H�HFKLSDPHQWH�PLOLWDUH� VH� ULGLFă� OD������ vQ� WLPS�FH�����
FRQVLGHUă� Fă� 8(� DU� WUHEXL� Vă� v܈L� FUHDVFă� FDSDFLWDWHD� GH� SURGXFH�
HFKLSDPHQW�PLOLWDU��(XURSHDQ�&RPPLVVLRQ�������

7HPD�ÄDUPDWHL�HXURSHQH´��IRDUWH�SRSXODUă�vQ�XOWLPLL�DQL��QX�D�PDL�
IRVW�DWkW�GH�SUH]HQWă�vQ�GLVFXUVXO�SXEOLF�UHIHULWRU�OD�DSăUDUHD�HXURSHDQă��
5HDILUPDUHD� DQJDMDPHQWXOXL� 68$� ID܊ă� GH� VHFXULWDWHD� HXURSHDQă��
GHPRQVWUDWă� DWkW� vQ� FDGUXO� 1$72�� GDU� �L܈ SULQ� VSULMLQLUHD� PLOLWDUă� D�
IRU܊HORU� DUPDWH� XFUDLQHQH� UHFRQILUPă� UROXO� SULPRUGLDO� DO� $OLDQ܊HL� vQ�
FRQWH[WXO� VHFXULWă܊LL� HXURSHQH�� ÌQ� DFHOD܈L� WLPS�� DFHHD܈L� GLQDPLFă� D�
VHFXULWă܊LL� UHJLRQDOH� QX� D� GXV� OD� SLHUGHUHD� UHOHYDQ܊HL� GLPHQVLXQLL� GH�
DSăUDUH�D�8(��FL�OD�R�UHFRQVLGHUDUH�D�UROXOXL�HL��$SăUDUHD�HXURSHDQă�QX�
D� SLHUGXW� LPSXOVXO� FăWUH� GH]YROWDUH� �L܈ DSURIXQGDUH� D� LQWHJUăULL�� GDU�
Uă]ERLXO�GLQ�8FUDLQD�D�FRQVWLWXLW�XQ�FDGUX�vQ�FDUH�SXWHP�FRQVLGHUD�Fă��
SDUDIUD]kQGX�O�SH�-��%RUHOO��(XURSHDQ�3DUOLDPHQW��������8(�D�SXWXW�Vă�
ÄvQYH܊H�OLPEDMXO�SXWHULL´�vQ�SURSULL�WHUPHQL�

ÌQ� SHULRDGD� SDQGHPLHL�� XQXO� GLQWUH� VXELHFWHOH� IRDUWH� IUHFYHQW�
DERUGDWH� D� IRVW� DFHOD� DO� DXWRQRPLHL� VWUDWHJLFH�� ÌQ� FRQGL܊LLOH� vQ� FDUH�
GRFXPHQWXO�FDUH�vO�ODQVD�± 6WUDWHJLD�JOREDOă�SHQWUX�3ROLWLFD�H[WHUQă܈�L�
GH�VHFXULWDWH�D�8(��������± QX�FRQ܊LQHD�R�GHILQL܊LH�OLSVLWă�GH�HFKLYRF�D�
FRQFHSWXOXL��VH�SXWHDX� LGHQWLILFD�DWXQFL�GRXă�DERUGăUL�GLVWLQFWH� ± XQD�
FDUH� SUHVXSXQHD� GH]YROWDUHD� FDSDFLWă܊LL� GH� DSăUDUH� D� 8(� vQ� GHSOLQă�
FRRSHUDUH܈�L�FRRUGRQDUH�FX�1$72��VXV܊LQXWă�GH�*HUPDQLD�܈�L�XQD�FDUH�
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DU�IL�SUHVXSXV�GH]YROWDUHD�FDSDFLWă܊LL�GH�DSăUDUH�D�8(�LQGHSHQGHQW�GH�
1$72��UHVSHFWLY�GH�68$��VXV܊LQXWă�GH�)UDQ܊D�܈��L�FDUH�LQFOXGHD�LGHHD�
VXYHUDQLWă܊LL�VWUDWHJLFH����&RQWH[WXO�FUHDW�GH�Uă]ERLXO�5XVLHL�vPSRWULYD�
8FUDLQD�D�GLUHF܊LRQDW�FX�FHUWLWXGLQH�LQWHUSUHWDUHD�DXWRQRPLHL�VWUDWHJLFH�
VSUH�YL]LXQHD�SURPRYDWă�GH�*HUPDQLD��DFHDVWD�ILLQG�DERUGDWă�vQ�LGHHD�
FRPSOHPHQWDULWă܊LL�FX�1$72��

&RQFOX]LL

5ă]ERLXO�)HGHUD܊LHL�5XVH�vPSRWULYD�8FUDLQHL�D�JHQHUDW�VFKLPEăUL�
SURIXQGH�DVXSUD�PHGLXOXL�GH�VHFXULWDWH�HXURSHDQ܈�L�DVXSUD�PRGXOXL�vQ�
FDUH�HXURSHQLL�VH�UDSRUWHD]ă�OD�VHFXULWDWHD�ORU��3HQWUX�SULPD�RDUă�GH�OD�
ILQDOXO� 5ă]ERLXOXL� 5HFH�� DFWRULL� VWDWDOL� �L܈ QRQVWDWDOL� GLQ� FRPXQLWDWHD�
HXURDWODQWLFă� LGHQWLILFă� XQ� DGYHUVDU� VWDWDO� FRPXQ�� XQ� DFWRU� DO� FăUXL�
FRPSRUWDPHQW�ULGLFă�ULVFXUL�PLOLWDUH�OD�DGUHVD�VHFXULWă܊LL�UHJLRQDOH��ÌQ�
DFHOD܈L� WLPS�� HXURSHQLL� VH� FRQIUXQWă� FX� R� ODUJă� JDPă� GH� SURYRFăUL��
IRUPXODWH� vQ� DQLL� SUHFHGHQ܊L� �L܈ SDU܊LDO� DPSOLILFDWH� GH� Uă]ERLXO� GLQ�
8FUDLQD�± FUH܈WHUHD�FRVWXOXL�YLH܊LL��VăUăFLH܈�L�H[FOXGHUH�VRFLDOă�HWF���ÌQ�
DFHVWH�FRQGL܊LL��1$72܈�L�8(��FHOH�GRXă�RUJDQL]D܊LL�FX�UHVSRQVDELOLWă܊L�
vQ� PDWHULH� GH� VHFXULWDWH� HXURSHDQă� �L܈ HXURDWODQWLFă�� v܈L� UHFRQILUPă�
UHOHYDQ܊D�vQ�DFWXDOXO�FRQWH[W�LQWHUQD܊LRQDO�± 1$72�FD�DOLDQ܊ă�SROLWLFR�
PLOLWDUă�D�FăUHL�SULQFLSDOă�PLVLXQH�HVWH�DSăUDUHD�FROHFWLYă�� LDU�8(�FD�
RUJDQL]D܊LH�GH�LQWHJUDUH�SROLWLFă܈�L�HFRQRPLFă�

7HQGLQ܊HOH�vQUHJLVWUDWH�SkQă�DFXP�vQ�SODQXO�HYROX܊LHL�GHPRFUD܊LHL�
OLEHUDOH��LPSDFWXO�GH]DVWUXRV�DO�GHFOLQXOXL�DFHVWHLD�DVXSUD�FRH]LXQLL�OD�
QLYHOXO�FRPXQLWă܊LL� HXURDWODQWLFH��SR]L܊LRQDUHD�8FUDLQHL� vQ�SRVWXUD�GH�
ÄDSăUăWRU�DO�GHPRFUD܊LLORU�HXURSHQH´�IDF�FD�VWDUHD�GHPRFUD܊LHL�OLEHUDOH�
vQ�(XURSD�Vă�DLEă�R�LPSRUWDQ܊ă�PDMRUă�vQ�SDUFXUVXO�SH�WHUPHQ�PHGLX܈�L�
OXQJ�DO�VHFXULWă܊LL܈�L�DUKLWHFWXULL�GH�VHFXULWDWH�D�FRQWLQHQWXOXL��

$QXO� ����� D� UHSUH]HQWDW� GLQFROR� GH� RULFH� vQGRLDOă� XQ� SXQFW� GH�
WXUQXUă�� D� FRQVWLWXLW� Ä܈RFXO´� GH� QDWXUă� D� GHWXUQD� WUDLHFWRULD� DQXPLWRU�
WHQGLQ܊H�IRUPXODWH�DQWHULRU�OD�QLYHOXO�PHGLXOXL�LQWHUQD܊LRQDO܈�L�UHJLRQDO�
GH�VHFXULWDWH��'HVLJXU�� FDUDFWHUXO�SXWHUQLF�FRQIOLFWXDO�DO� DFHVWXLD�HVWH�
PHQ܊LQXW��GDU��OD�QLYHO�HXURDWODQWLF��DVLVWăP�OD�XQ�PRPHQW�GH�FRH]LXQH��
1RLOH� WHQGLQ܊H� vQ� DFHVW� GRPHQLX� DELD� VH� JKLFHVF�� QX� VXQW� SH� GHSOLQ�

�� $QDOL]H�DVXSUD�LPSOLFD܊LLORU�FRQFHSWXOXL�ÄDXWRQRPLH�VWUDWHJLFă´�GH]YROWDW�OD QLYHOXO�8(�DX�
IRVW�SXEOLFDWH�DQWHULRU��&66$6������ �%RJ]HDQX�����D� �%RJ]HDQX�����E��
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IRUPXODWH��QLFL�vQ�FHHD�FH�SULYH܈WH�R�HYHQWXDOă�UHGUHVDUH�D�GHPRFUD܊LHL�
OLEHUDOH��QLFL�vQ�FHHD�FH�SULYH܈WH�DSăUDUHD�HXURSHDQă��0DL�PXOW��SURFHVXO�
GH�DGHUDUH�DO�6XHGLHL܈�L�)LQODQGHL�OD�1$72��GH܈L�DU�IL�IRVW�GH�D܈WHSWDW�Vă�
ILH�XQXO�IRDUWH�UDSLG�GDWRULWă�QLYHOXOXL�GH�GH]YROWDUH�DO�DFHVWRU�VWDWH��V�D�
FRQVWLWXLW� vQWU�XQD� GLQ� GHPRQVWUD܊LLOH� FODUH� Fă� IDOLLOH�� GLVHQVLXQLOH��
YL]LXQLOH�GLVWLQFWH�vQFă�H[LVWă܈�L�SRW�SURGXFH�HIHFWH�

0HQ܊LQHUHD� DFHVWRU� IDOLL�� R� HYHQWXDOă� UHvQWRDUFHUH� D� 68$� OD�
UHOD܊LLORU� FX� DOLD܊LL� HXURSHQL� vQ� WHUPHQLL� OXL�'�� 7UXPS� �FRQGL܊LRQDUHD�
UHVSHFWăULL� DQJDMDPHQWHORU� OHJDWH� GH� SULQFLSLXO� DSăUăULL� FROHFWLYH� vQ�
FDGUXO�1$72�GH�UHVSHFWDUHD�DQJDMDPHQWHORU�ILQDQFLDUH�GH�FăWUH�VWDWHOH�
HXURSHQH�� vQ� FRQGL܊LLOH� XQXL� Uă]ERL� FRQYHQ܊LRQDO� SH� FRQWLQHQWXO�
HXURSHDQ� VDX� H܈HFXO� 8(� GH� D� SăVWUD� HFKLOLEUXO� vQWUH� JHVWLRQDUHD�
PXOWLSOHORU�SURYRFăUL�FX�FDUH�VH�FRQIUXQWă�SH�SODQ�LQWHUQ��SH�GH�R�SDUWH��
�L�VSULMLQLUHD�8FUDLQHL�GH�FHDODOWă�VH�QXPăUă�SULQWUH�SULQFLSDOLL�IDFWRUL܈
FDUH�DU�SXWHD�IDFH�FD�DFHVW�VWLPXO�DO�FRH]LXQLL�Vă�QX�DLEă�HIHFWH�SH�WHUPHQ�
OXQJ��7RWX܈L�� DYkQG� vQ�YHGHUH� VLWXD܊LD�GH�SROLFUL]ă OD�QLYHO�HXURSHDQ��
SUHFXP� �L܈ IDSWXO� Fă� FHO� PDL� SUREDELO� DPHQLQ܊DUH� PLOLWDUă� GLQ� SDUWHD�
5XVLHL� YD� FRQWLQXD� �L܈ SH� IRQGXO� PHQ܊LQHULL� FRQIOLFWXDOLWă܊LL� OD� QLYHO�
LQWHUQD܊LRQDO�� FRQVLGHUăP� Fă�� vQWU�XQ� RUL]RQW� GH� WLPS� VFXUW� �L܈ PHGLX��
YRP� DVLVWD� OD� FRQVROLGDUHD� FRH]LXQLL� HXURSHQH� �L܈ WUDQVDWODQWLFH� �L܈ OD�
FUH܈WHUHD�QLYHOXO�GH�SUHRFXSDUH܈�L�VSULMLQ�SHQWUX�GH]YROWDUHD�VHFWRUXOXL�
GH�DSăUDUH��LQGLIHUHQW�GH�QLYHOXO�OD�FDUH�QH�UDSRUWăP�

ÌQ� FHHD� FH� SULYH܈WH� DSăUDUHD� HXURSHDQă�� SXWHP� YRUEL� GHVSUH� R�
FRQVROLGDUH�D�HL�SH�SDUFXUVXO�DQXOXL�������GDU�QX�QHDSăUDW�VXE�HJLGD�8(�
�L�D�36$&��&RQVROLGDUHD�HVWH�HYLGHQWă�vQ�GHFL]LD�VWDWHORU�HXURSHQH�GH܈
D܈�L� FUH܈WH� EXJHWHOH� SHQWUX� DSăUDUH� �L܈ GH� D܈�L� GH]YROWD� FDSDFLWă܊LOH��
SUHFXP܈�L� vQ�FRQVROLGDUHD� IăUă�SUHFHGHQW�D� IODQFXOXL�HVWLF�DO�$OLDQ܊HL�
1RUG�$WODQWLFH��ÌQ�DFHHD܈L�FKHLH�SRW�IL�LQWHUSUHWDWH�GHFL]LD�'DQHPDUFHL�
GH�D�VH�DOăWXUD�36$&܈�L�D�6XHGLHL܈�L�)LQODQGHL�GH�D�DGHUD�OD�1$72�VDX�
D�*HUPDQLHL�GH�D�FRQVROLGD�%XQGHVZHKU��

'H� FHDODOWă� SDUWH�� UHDILUPDUHD� DQJDMDPHQWXOXL� 68$� ID܊ă� GH�
VHFXULWDWHD�HXURSHDQă��SUH]HQ܊D�XQXL�ULVF�PLOLWDU�WDQJLELO�OD�JUDQL܊D�GH�
HVW�D�1$72܈�L�8(�FDUH�IDF�QHFHVDUă�H[LVWHQ܊D�XQXL�JUDG�FRQVLGHUDELO�GH�
SUHJăWLUH܈�L�UHDF܊LH�DX�vQGHSăUWDW��FHO SX܊LQ�WHPSRUDU��HYROX܊LD�8(�FăWUH�
VXYHUDQLWDWHD�VWUDWHJLFă��&X�WRDWH�DFHVWHD��YDORULILFDUHD�LQVWUXPHQWHORU�
36$&� vQ� YHGHUHD� VSULMLQLULL� SăU܊LL� XFUDLQHQH�� vQ� FRQGL܊LLOH� vQ� FDUH� R�
LQWHUYHQ܊LH� GLQ� SDUWHD� 1$72� DU� IL� GXV� OD� HVFDODGDUHD� FRQIOLFWXOXL�� D�
FRQVWLWXLW� XQD� GLQWUH� FHOH� PDL� SXWHUQLFH� GHPRQVWUD܊LL� DOH� XWLOLWă܊LL�
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GLPHQVLXQLL�GH�DSăUDUH�D�8(��ÌQVă܈��L�vQ�DFHVW�FD]��DYHP�GH�D�IDFH�FX�
PRPHQWXO�GH�vQFHSXW�DO�XQHL�WHQGLQ܊H�D�FăUHL�FRQWLQXDUH�GHSLQGH�vQWU�R�
PDUH�PăVXUă�GH�HYROX܊LD�Uă]ERLXOXL�GLQ�8FUDLQD��GH�PRGXO�vQ�FDUH�FHOH�
PDL�PDUL�SXWHUL�DOH�8(��)UDQ܊D܈�L�*HUPDQLD��v܈L�YRU�DUPRQL]D�YL]LXQLOH�
DVXSUD�SDUFXUVXOXL�36$&܈�L�UHOD܊LHL�8(�± 1$72�

%LEOLRJUDILH�

$ERXW�+XQJDU\���������7KUHH�UHDVRQV�ZK\�+XQJDU\¶V�SDUOLDPHQW�LV�
ULJKW�WR�EH�KHVLWDQW�DERXW 6ZHGHQ¶V�1$72�DGPLVVLRQ���$ERXW�
+XQJDU\��0DUFK�����$FFHVVHG�0DUFK�����������
KWWSV���DERXWKXQJDU\�KX�EORJ�WKUHH�UHDVRQV�ZK\�KXQJDU\V�
SDUOLDPHQW�LV�ULJKW�WR�EH�KHVLWDQW�DERXW�VZHGHQV�QDWR�DGPLVVLRQ

$JHUSUHV���������9LNWRU�2UEDQ��8QJDULD�FRQGDPQă�DWDFXO�UXV�vQ�
8FUDLQD��GDU�YD�UăPkQH�vQ�DIDUD�FRQIOLFWXOXL��RIHULQG�DMXWRU�
XPDQLWDU���$JHUSUHV��)HEUXDULH�����$FFHVVHG�IHEUXDULH�����������
KWWSV���ZZZ�DJHUSUHV�UR�SROLWLFD�H[WHUQD������������YLNWRU�
RUEDQ�XQJDULD�FRQGDPQD�DWDFXO�UXV�LQ�XFUDLQD�GDU�YD�UDPDQH�
LQ�DIDUD�FRQIOLFWXOXL�RIHULQG�DMXWRU�XPDQLWDU��������

$OMD]HHUD���������3XUFKDVH�RI�5XVVLDQ�6�����D�µGRQH�GHDO¶��7XUNH\�
WHOOV�86���$OMD]HHUD��0DUFK�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������WXUNH\�WHOOV�XV�DW�
QDWR�UXVVLDQ�GHIHQFH�SXUFKDVH�LV�GRQH�GHDO

$QWH]]D��$ULDQQD��/XNDV�)UDQ]��(NDWHULQD�5HELQVND\D��$QGUH�)UDQN��
,YDQ�.KDULWRQRY��&KULVWRSK�7UHEHVFK��3DVFDO�)UDQN��DQG�%KDUDWK�
.XPDU���������7KH�8NUDLQH�6XSSRUW�7UDFNHU��:KLFK�&RXQWULHV�
+HOS�8NUDLQH�DQG�+RZ"��:RUNLQJ�3DSHU��.LHO�,QVWLWXWH�IRU�
WKH:RUOG�(FRQRP\��$FFHVVHG�-DQXDU\�����������
KWWSV���ZZZ�LIZ�NLHO�GH�SXEOLFDWLRQV�NLHO�ZRUNLQJ�
SDSHUV������WKH�XNUDLQH�VXSSRUW�WUDFNHU�ZKLFK�FRXQWULHV�KHOS�
XNUDLQH�DQG�KRZ�������

$WDQDVLX��0LUHOD��DQG�&ULVWLQD�%RJ]HDQX��������5HODаLD�2FFLGHQWXOXL�
FX�)HGHUDаLD�5XVă�vQ�QRXO�FRQWH[W�JOREDO� %XFXUH܈WL��(GLWXUD�
8QLYHUVLWă܊LL�1D܊LRQDOH�GH�$SăUDUH�Ä&DURO�,´��$FFHVVHG�PDUWLH�
����������
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KWWSV���FVVDV�XQDS�UR�UR�SGIBVWXGLL�UHODWLDBRFFLGHQWXOXLBFXBIHGHU
DWLDBUXVDBLQBQRXOBFRQWH[WBJOREDO�SGI

$\GLQWD܈ED܈��$VOL��������7XUNH\��1$72��DQG�WKH�8NUDLQH�ZDU��:K\�
(UGRJDQ¶V�JULHYDQFHV�DUH�DERXW�PRUH�WKDQ�6ZHGHQ�DQG�)LQODQG�
(XURSHDQ�&RXQFLO�RQ�)RUHLJQ�$IIDLUV��$FFHVVHG�PDUWLH�����������
KWWSV���HFIU�HX�DUWLFOH�WXUNH\�QDWR�DQG�WKH�XNUDLQH�ZDU�ZK\�
HUGRJDQV�JULHYDQFHV�DUH�DERXW�PRUH�WKDQ�VZHGHQ�DQG�ILQODQG�

%%&�1HZV���������+XQJDU\�HOHFWLRQ��30�9LNWRU�2UEDQ�FULWLFLVHV�
8NUDLQH
V�=HOHQVN\�DV�KH�ZLQV�YRWH���%%&� $FFHVVHG�PDUWLH�����
������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH���������

%RJ]HDQX��&ULVWLQD������D���$SăUDUHD�HXURSHDQă�± VFKLPEDUH�GH�FXUV��
vQ�FRQWH[WXO�SDQGHPLHL�GH�&29,'���"��(GLWHG�E\�&HQWUXO�GH�
6WXGLL�6WUDWHJLFH�GH�$SăUDUH܈�L�6HFXULWDWH��,PSDFW�6WUDWHJLF
�8QLYHUVLWDWHD�1$܊LRQDOă�GH�$SăUDUH�Ä&DURO�,´�������������������
$FFHVVHG�IHEUXDULH�����������
KWWSV���FVVDV�XQDS�UR�UR�SGIBSXEOLFDWLL�LV���SGI

%RJ]HDQX��&ULVWLQD������E���+RZ�0XFK�,QWHUHVW�+DV�WKH�3DQGHPLF�
/HIW�IRU�(8�'HIHQFH"�3URVSHFWV�IRU�(8�'HIHQFH�6KDSHG�8S�LQ�
6DQLWDU\�&ULVLV���(GLWHG�E\�/XNDV]�-XUHQF]\N��-DURVODZ�
0RNU]\FNL�DQG�5REHUW�5HF]NRZVNL��*OREVWDWH��3ULQFLSOHV�RI�
:DU�DQG�2SHUDWLRQDO�$UW�LQ�WKH�&RQWH[W�RI�WKH�)XWXUH�6HFXULW\�
(QYLURQPHQW �'RFWULQH�DQG�7UDLQLQJ�&HQWUH�RI�WKH�3ROLVK�$UPHG�
)RUFHV���������$FFHVVHG�IHEUXDULH�����������
KWWSV���FGLVV]�ZS�PLO�SO�X�0RQRJUDILDB�B*OREVWDWHBYROB��
LVVXHB��SGI

%XOXF��5X[DQGUD��DQG�,RDQ�'HDF���������7KH�%DWWOH�RI�6WUDWHJLF�
1DUUDWLYHV��9ODGLPLU�3XWLQ�9HUVXV�9RORG\P\U�=HOHQVN\���
5HGHILQLQJ�&RPPXQLW\�LQ�,QWHUFXOWXUDO�&RQWH[W� %UDVRY��Ä+HQUL�
&RDQGă´�$LU�)RUFH�$FDGHP\�3XEOLVKLQJ�+RXVH��������

%XQGH��7RELDV��6RSKLH�(LVHQWUDXW��1DWDOLH�.QDSS��/HRQDUG�6FKXWWH��
-XOLD�+DPPHOHKOH��,VDEHOO�.XPS��$PDGHH�0XGLH�0DQW]��DQG�
-LQWUR�3DXO\���������5H�YLVLRQ��0XQLFK�6HFXULW\�5HSRUW���
GRL�KWWSV���GRL�RUJ����������=%-$����

%XULONRY��$OH[DQGU���������7KH�+XQGUHG�%LOOLRQ�(XUR�0DQ��2ODI�
6FKRO]�DQG�*HUPDQ\¶V�'HIHQFH�4XDJPLUH���5R\DO�8QLWHG�
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6HUYLFH�,QVWLWXWH��586,��0D\�����$FFHVVHG�LDQXDULH�����������
KWWSV���ZZZ�UXVL�RUJ�H[SORUH�RXU�
UHVHDUFK�SXEOLFDWLRQV�FRPPHQWDU\�KXQGUHG�ELOOLRQ�HXUR�PDQ�
RODI�VFKRO]�DQG�JHUPDQ\V�GHIHQFH�TXDJPLUH

&1%&���������86�&XWV�7XUNH\�IURP�)����3URJUDP�DIWHU�5XVVLD�
0LVVLOH�'HDO���&1%&��-XO\�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�FQEF�FRP������������XV�FXWV�WXUNH\�IURP�I����
SURJUDP�DIWHU�UXVVLDQ�PLVVLOH�GHDO�KWPO

�������&RQVWLWXWLRQ�RI 8NUDLQH���)HEUXDU\����$FFHVVHG�0DUWLH�����
������KWWSV���ZZZ�UHIZRUOG�RUJ�SGILG���D�������SGI

&RXQFLO�RI�WKH�(8������D��&RXQFLO�DGRSWV�¼���ELOOLRQ�DVVLVWDQFH�WR�
8NUDLQH� 'HFHPEHU�����$FFHVVHG�GHFHPEULH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�
UHOHDVHV������������FRXQFLO�DGRSWV����ELOOLRQ�DVVLVWDQFH�WR�
XNUDLQH�

²������E��1H[W*HQHUDWLRQ(8��0HPEHU�VWDWHV�DSSURYH�QDWLRQDO�SODQ�
RI�+XQJDU\� 'HFHPEHU�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�
UHOHDVHV������������QH[WJHQHUDWLRQHX�PHPEHU�VWDWHV�DSSURYH�
QDWLRQDO�SODQ�RI�KXQJDU\�

&66$6��������$PHQLQаăUL�ЮL�ULVFXUL�OD�DGUHVD�VHFXULWăаLL�QDаLRQDOH�D�
5RPkQLHL�� 2UL]RQW������ %XFKDUHVW��(GLWXUD�8QLYHUVLWă܊LL�
1D܊LRQDOH�GH�$SăUDUH�Ä&DURO�,´��GRL��������������������������
��������

²�������������&RORFYLX�VWUDWHJLF� $FFHVVHG�PDUWLH�����������
KWWSV���FVVDV�XQDS�UR�UR�FV�KWP

²��������(YDOXDUH�VWDUWHJLFă�������7HQGLQаH�DOH�VHFXULWăаLL�vQDLQWH�GH�
QRXD�SDQGHPLH�&RYLG���� %XFXUH܈WL��(GLWXUD�8QLYHUVLWă܊LL�
1D܊LRQDOH�GH�$SăUDUH�Ä&DURO�,´��$FFHVVHG�IHEUXDULH�����������
KWWSV���FVVDV�XQDS�UR�UR�SGIBVWXGLL�HYDOXDUHBVWUDWHJLFDB�����SGI

²��������(YDOXDUH�6WUDWHJLFă�������&RRUGRQDWH�DOH�LQVHFXULWăаLL�
(GLWHG�E\�&HQWUXO�GH�6WXGLL�6WUDWHJLFH�GH�$SăUDUH܈�L�6HFXULWDWH��
%XFKDUHVW��(GLWXUD�8QLYHUVLWă܊LL�1D܊LRQDOH�GH�$SăUDUH�Ä&DURO�,´��



���

$FFHVVHG�LDQXDULH�����������GRL�KWWSV���GRL�RUJ��������������
����������������������

'HIHQVH�5RPDQLD���������2�QDYă�GH�FHUFHWDUH�D�PDULQHL�IUDQFH]H��
LPSOLFDWă�vQ�GLVSXWD�PDULWLPă�GLQWUH�*UHFLD�úL�7XUFLD���'HIHQVH�
5RPDQLD��DSULOLH�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�GHIHQVHURPDQLD�UR�R�QDYD�GH�FHUFHWDUL�IUDQFH]D�
LPSOLFDWD�LQ�GLVSXWD�PDULWLPD�GLQWUH�JUHFLD�VL�
WXUFLDB�������KWPO

'HO�0RQWH��0LFDHOD��$SULO��������5XVVLD
V�ZDU�RQ�8NUDLQH��6SHHFKHV�
E\�8NUDLQH
V�3UHVLGHQW�WR�WKH�(XURSHDQ�3DUOLDPHQW�DQG�QDWLRQDO�
SDUOLDPHQWV���(XURSHDQ�3DUOLDPHQW��$FFHVVHG�IHEUXDULH�����
������
ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�%5,(�������������(3
56B%5,������������B(1�S

(FRQRPLVW�,QWHOOLJHQFH�8QLW��������'HPRFUDF\�,QGH[�������)URQWOLQH�
'HPRFUDF\�DQG�WKH�%DWWOH�IRU�8NUDLQH� (FRQRPLVW�,QWHOOLJHQFH�

(85�/(;��������5HJXODWLRQ��(8��(XUDWRP������������RI�WKH�
(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����'HFHPEHU������
RQ�D�JHQHUDO�UHJLPH�RI�FRQGLWLRQDOLW\�IRU�WKH�SURWHFWLRQ�RI�WKH�
8QLRQ�EXGJHW� 'HFHPEHU�����$FFHVVHG�PDUWLH�����������
KWWSV���HXU�OH[�HXURSD�HX�OHJDO�
FRQWHQW�(1�7;7�"XUL XULVHUY�2-�/,���������������������(1*
	WRF 2-�/���������,�72&

(XURSHDQ�&RPPLVVLRQ���������(XUREDURPHWHU�QR�����:LQWHU������
�������$FFHVVHG�PDUWLH�����������
KWWSV���HXURSD�HX�HXUREDURPHWHU�VXUYH\V�GHWDLO�����

²���������6SHHFK�E\�3UHVLGHQW�HOHFW�YRQ�GHU /H\HQ�LQ�WKH�(XURSHDQ�
3DUOLDPHQW�3OHQDU\�RQ�WKH�RFFDVLRQ�RI�WKH�SUHVHQWDWLRQ�RI�KHU�
&ROOHJH�RI�&RPPLVVLRQHUV�DQG�WKHLU�SURJUDPPH���1RYHPEHU�����
$FFHVVHG�0DUFK�����������
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HV�VSHHFKB��
B����

²��Q�G��7KH�5HFRYHU\�DQG�5HVLOLHQFH�)DFLOLW\� $FFHVVHG�PDUWLH�����
������KWWSV���FRPPLVVLRQ�HXURSD�HX�EXVLQHVV�HFRQRP\�
HXUR�HFRQRPLF�UHFRYHU\�UHFRYHU\�DQG�UHVLOLHQFH�IDFLOLW\BHQ
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²��������8�EXGJHW��&RPPLVVLRQ�SURSRVHV�PHDVXUHV�WR�WKH�&RXQFLO�
XQGHU�WKH�FRQGLWLRQDOLW\�UHJXODWLRQ� 6HSWHPEHU�����$FFHVVHG�
IHEUXDULH�����������(8�EXGJHW��&RPPLVVLRQ�SURSRVHV�PHDVXUHV�
WR�WKH�&RXQFLO�XQGHU�WKH�FRQGLWLRQDOLW\�UHJXODWLRQ�

(XURSHDQ�&RXQFLO��������3UHVLGHQW�0LFKHO�#�WKH�&KDUOHPDJQH�3UL]H�
&HUHPRQ\� 2FWREHU����$FFHVVHG�IHEUXDULH�����������
KWWSV���QHZVURRP�FRQVLOLXP�HXURSD�HX�HYHQWV����������
SUHVLGHQW�PLFKHO�WKH�FKDUOHPDJQH�SUL]H�FHUHPRQ\

²�������������7LPHOLQH�� (8�UHVWULFWLYH�PHDVXUHV�DJDLQVW�5XVVLD�
RYHU�8NUDLQH� $FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SROLFLHV�VDQFWLRQV�UHVWULFWLY
H�PHDVXUHV�DJDLQVW�UXVVLD�RYHU�XNUDLQH�KLVWRU\�UHVWULFWLYH�
PHDVXUHV�DJDLQVW�UXVVLD�RYHU�XNUDLQH�

(XURSHDQ�&RXQFLO��&RXQFLO�RI�WKH�(8��������5XOH�RI�ODZ�
FRQGLWLRQDOLW\�PHFKDQLVP��&RXQFLO�GHFLGHV�WR�VXVSHQG�¼����
ELOOLRQ�JLYHQ�RQO\�SDUWLDO�UHPHGLDO DFWLRQ�E\�+XQJDU\�
'HFHPEHU�����$FFHVVHG�0DUFK�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�
UHOHDVHV������������UXOH�RI�ODZ�FRQGLWLRQDOLW\�PHFKDQLVP�

(XURSHDQ�'HIHQFH�$JHQF\������D�������&RRUGLQDWHG�$QQXDO�5HYLHZ�
RQ�'HIHQFH�5HSRUW� (XURSHDQ�'HIHQFH�$JHQF\��$FFHVVHG�
LDQXDULH�����������KWWSV���HGD�HXURSD�HX�GRFV�GHIDXOW�VRXUFH�HGD�
SXEOLFDWLRQV������FDUG�UHSRUW�SGI

(XURSHDQ�([WHUQDO�$FWLRQ�6HUYLFH������D��'HQPDUN��6WDWHPHQW�E\�WKH�
+LJK�5HSUHVHQWDWLYH�RQ�WKH�RXWFRPH�RI�WKH�UHIHUHQGXP�RQ�WKH�
RSW�RXW LQ�GHIHQFH�PDWWHUV� -XQH����$FFHVVHG�-XQH����������
KWWSV���ZZZ�HHDV�HXURSD�HX�HHDV�GHQPDUN�VWDWHPHQW�KLJK�
UHSUHVHQWDWLYH�RXWFRPH�UHIHUHQGXP�RSW�RXW�GHIHQFH�PDWWHUVBHQ

²������E���(XURSHDQ�8QLRQ�0LOLWDU\�$VVLVWDQFH�0LVVLRQ�8NUDLQH���
'HFHPEHU��$FFHVVHG�IHEUXDULH�����������
KWWSV���ZZZ�HHDV�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV������
(80$08NUDLQH�SGI

(XURSHDQ�3DUOLDPHQW��$XWXPQ��������(XUREDURPHWHU�QR����������
%UXVVHOV�
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²���������+HDULQJ�ZLWK�+LJK�5HSUHVHQWDWLYH�9LFH�3UHVLGHQW�GHVLJQDWH�
-RVHS�%RUUHOO���2FWREHU ����$FFHVVHG�0DUFK�����������
KWWSV���ZZZ�HXURSDUO�HXURSD�HX�QHZV�HQ�SUHVV�
URRP���������,35������KHDULQJ�ZLWK�KLJK�UHSUHVHQWDWLYH�
YLFH�SUHVLGHQW�GHVLJQDWH�MRVHS�ERUUHOO

)UHGHULFN��%U\DQ��6DPXHO�&KDUDS��6FRWW�%RVWRQ��6WHSKHQ�-��)ODQDJDQ��
0LFKDHO�-��0D]]DU��-HQQLIHU�'�3��0RURQH\��DQG�.DUO�3��0XHOOHU��
������3DWKZD\V�WR�5XVVLDQ�(VFDODWLRQ�$JDLQVW�1$72�IURP�WKH�
8NUDLQH�:DU� 5$1'�&RUSRUDWLRQ��$FFHVVHG��������������
KWWSV���ZZZ�UDQG�RUJ�SXEV�SHUVSHFWLYHV�3($�������KWPO

)UHHGRP�+RXVH���������)UHHGRP�LQ�WKH�:RUOG�������0DUNLQJ����
<HDUV�LQ�WKH�6WUXJJOH�IRU�'HPRFUDF\���:DVKLQJWRQ��$FFHVVHG�
0DUFK�����������
KWWSV���IUHHGRPKRXVH�RUJ�VLWHV�GHIDXOW�ILOHV������
���),:B:RUOGB����B'LJWDO3')�SGI

,QWHUQDWLRQDO�,QVWLWXWH�IRU�'HPRFUDF\�DQG�(OHFWRUDO�$VVLVWDQFH��������
*OREDO�6WDWH�RI 'HPRFUDF\�5HSRUW�������)RUJLQJ�6RFLDO�
&RQWUDFWV�LQ�D�7LPH�RI�'LVFRQWHQW� 6WRFNKROP��,QWHUQDWLRQDO�
,QVWLWXWH�IRU�'HPRFUDF\�DQG�(OHFWRUDO�$VVLVWDQFH��$FFHVVHG�
0DUFK����������
KWWSV���LGHD�LQW�GHPRFUDF\WUDFNHU�VLWHV�GHIDXOW�ILOHV���������WKH�
JOREDO�VWDWH�RI�GHPRFUDF\������SGI

,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��������0LOLWDU\�%DODQFH�
������7KH�$QQXDO�$VVHVVPHQW�RI�*OREDO�0LOLWDU\�&DSDELOLWLHV�
DQG�'HIHQFH�(FRQRPLFV�� 5RXWOHGJH�

-R]ZLDN��5LNDUG���������8QJDULD�FHUH�8(�Vă�QX�VDQF܊LRQH]H�WUHL�
ROLJDUKL܈�L�DPHQLQ܊ă�Fă�QX�YD�VXV܊LQH�UHvQQRLUHD�PăVXULORU�
vPSRWULYD�5XVLHL���(XURSD�/LEHUă�5RPkQLD��VHSWHPEULH����
$FFHVVHG�PDUWLH����������
KWWSV���URPDQLD�HXURSDOLEHUD�RUJ�D�XQJDULD�EORFDUH�VDQFWLXQL�
UXVLD����������KWPO

.LHO�,QVWLWXWH�IRU�WKH�:RUOG�(FRQRP\���������7KH�8NUDLQH�6XSSRUW�
7UDFNHU��:KLFK�&RXQWULHV�+HOS�8NUDLQH�DQG�+RZ"��.LHO�
,QVWLWXWH�IRU�:RUOG�(FRQRP\��$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�LIZ�NLHO�GH�ILOHDGPLQ�'DWHLYHUZDOWXQJ�,I:�
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3XEOLFDWLRQV��
LIZ�.LHOB:RUNLQJB3DSHU������.:3B����B:KLFKBFRXQWULHVBK
HOSB8NUDLQHBDQGBKRZB�.:3B����B7UHEHVFKBHWBDOB8NUDLQHB6
XSSRUWB7UDFNHU�SGI

.UDVWHY��,YDQ��DQG�0DUN�/HRQDUG��������)UDJLOH�8QLW\��:K\�
(XURSHDQV�DUH�&RPLQJ�7RJHWKHU�ZLWK�8NUDLQH��DQG�ZKDW�PLJKW�
GULYH�WKHP�DSDUW�� 3ROLF\�%ULHI��(XURSHDQ�&RXQFLO�RQ�)RUHLJQ�
$IIDLUV�

/\QFK��6X]DQQH���������+XQJDU\¶V�9LNWRU�2UEiQ�SOD\V�VSRLOVSRUW�RQ�
1$72�DFFHVVLRQ�IRU�)LQODQG��6ZHGHQ��+XQJDULDQ�SDUOLDPHQW�VHW�
WR�RSHQ�GHEDWH�RQ�1RUGLF�FRXQWULHV¶�ELG�WR�MRLQ�PLOLWDU\�
DOOLDQFH���3ROLWLFR��)HEUXDU\�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�SROLWLFR�HX�DUWLFOH�KXQJDU\�YLNWRU�RUEDQ�SOD\�
VSRLOVSRUW�QDWR�DFFHVVLRQ�ILQODQG�VZHGHQ�

0DOOHW��9LFWRU��0LFKDHO�3HHO��DQG�7RELDV�%XFN���������0HUNHO�UHMHFWV�
0DFURQ�ZDUQLQJ�RYHU�1DWR�µEUDLQ�GHDWK¶���)LQDQFLDO�7LPHV��
1RYHPEHU����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�IW�FRP�FRQWHQW��HH�F��D����I���HD�EH���
H��E�D���E�G

0HGLDID[������D���5HIXJLD܊LL�XFUDLQHQL�SRW�WUHFH�JUDQL܊D�FX�8QJDULD�
IăUă�SD܈DSRUW�ELRPHWULF�VDX�YL]ă���0HGLDID[��PDUWLH����$FFHVVHG�
PDUWLH����������KWWSV���ZZZ�DJHUSUHV�UR�SROLWLFD�
H[WHUQD������������YLNWRU�RUEDQ�XQJDULD�FRQGDPQD�DWDFXO�UXV�
LQ�XFUDLQD�GDU�YD�UDPDQH�LQ�DIDUD�FRQIOLFWXOXL�RIHULQG�DMXWRU�
XPDQLWDU��������

²������E���8QJDULD�VH�WHPH�GH�5XVLD܈�L�QX�SHUPLWH�WUDQVIHUXO�GH�
DUPDPHQW�vQ�8FUDLQD�SH�WHULWRULXO�VăX���0HGLDID[��IHEUXDULH�����
$FFHVVHG�PDUWLH����������
KWWSV���ZZZ�PHGLDID[�UR�H[WHUQH�XQJDULD�QX�SHUPLWH�WUDQVIHUXO�
GH�DUPDPHQW�LQ�XFUDLQD�SH�WHULWRULXO�VDX�GH�WHDPD�XQXL�DWDF�DO�
UXVLHL���������

1$72������E��0DGULG�6XPPLW�'HFODUDWLRQ�,VVXHG�E\�1$72�+HDGV�RI�
6WDWH�DQG�*RYHUQPHQW�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJ�RI�WKH�1RUWK�
$WODQWLF�&RXQFLO�LQ�0DGULG� -XQH�����$FFHVVHG�-XQH�����������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RIILFLDOBWH[WVB�������KWP



���

²������F��'RRUVWHS�VWDWHPHQW�E\�1$72�6HFUHWDU\�*HQHUDO�-HQV�
6WROWHQEHUJ�DW�WKH�VWDUW�RI�WKH������1$72�6XPPLW� -XQH�����
$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RSLQLRQVB�������KWP

²��������1$72������ $FFHVVHG�IHEUXDULH�����������
KWWSV���ZZZ�QDWR�LQW�QDWR�����

1$72������G���1$72�$QQXDO�7UDFNLQJ�5HVHDUFK���3XEOLF�
'LSORPDF\�'LYLVLRQ�

1$72�3DUOLDPHQWDU\�$VVHPEO\��������)LQODQG�DQG�6ZHHGHQ�
$FFHVVLRQ��5DWLILFDWLRQ�RI�)LQODQG�DQG�6ZHHGHQ
V�$FFHVVLRQ�WR�
1$72� $FFHVVHG�PDUWLH�����������KWWSV���ZZZ�QDWR�
SD�LQW�FRQWHQW�ILQODQG�VZHGHQ�DFFHVVLRQ

1$72������D��6WDWHPHQW�E\�1$72�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW�
RQ�5XVVLD¶V�DWWDFN�RQ�8NUDLQH� )HEUXDU\�����$FFHVVHG�IHEUXDULH�
����������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RIILFLDOBWH[WVB�������KWP

26&(���������+XQJDU\��3DUOLDPHQWDU\�(OHFWLRQV�DQG�5HIHUHQGXP����
$SULO�������(OHFWLRQ�2EVHUYDWLRQ�0LVVLRQ�)LQDO�5HSRUW���2IILFH�
IRU�'HPRFUDWLF�,QVWLWXWLRQV�DQG�+XPDQ�5LJKWV��$FFHVVHG�DSULOLH�
���������KWWSV���ZZZ�RVFH�RUJ�ILOHV�I�GRFXPHQWV������������SGI

5HXWHUV���������*HUPDQ\�PXVW�XS�GHIHQFH�VSHQGLQJ��UHO\LQJ�RQ�8�6��
�RIIHQVLYH� � 8�6��HQYR\���5HXWHUV��$XJXVW����$FFHVVHG�PDUWLH�
����������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XN�JHUPDQ\�XVD�QDWR�
LG8..&1�8=��-

²������F���3URWHVWV�LQ�6WRFNKROP��LQFOXGLQJ�.RUDQ�EXUQLQJ��GUDZ�
FRQGHPQDWLRQ�IURP�7XUNH\���5HXWHUV��-DQXDU\�����$FFHVVHG�
PDUWLH�����������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�WXUNH\�FDQFHOV�
VZHGLVK�GHIHQFH�PLQLVWHU�YLVLW�DIWHU�SURWHVW�SHUPLW������������

²������E���6ZHGHQ�UHMHFWV�IRXU�H[WUDGLWLRQ�UHTXHVWV�IURP�7XUNH\��
UHSRUW���5HXWHUV��-DQXDU\�����$FFHVVHG�0DUFK�����������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�VZHGHQ�UHMHFWV�IRXU�H[WUDGLWLRQ�
UHTXHVWV�WXUNH\�UHSRUW������������

²���������6ZHGHQ
V�EORFNLQJ�RI�7XUNLVK�PDQ
V�H[WUDGLWLRQ��YHU\�
QHJDWLYH���$QNDUD�VD\V���5HXWHUV��'HFHPEHU�����$FFHVVHG�
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PDUWLH�����������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�VZHGHQ�
EORFNLQJ�WXUNLVK�PDQV�H[WUDGLWLRQ�LV�YHU\�QHJDWLYH�DQNDUD�VD\V�
�����������

²���������7UXPS�VD\V�1$72�QRW�REVROHWH��UHYHUVLQJ�FDPSDLJQ�
VWDQFH���5HXWHUV��$SULO�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�XVD�WUXPS�QDWR�
LG86.%1��(�2.

²������D���7XUNLVK�SDUOLDPHQW�UDWLILHV�)LQODQG
V�1$72�DFFHVVLRQ�DV�
6ZHGHQ�NHSW�ZDLWLQJ���5HXWHUV��0DUFK�����$FFHVVHG�DSULOLH����
������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�HXURSH�WXUNLVK�SDUOLDPHQW�
DSSURYHV�ILQODQGV�QDWR�DFFHVVLRQ������������

6DUFLQVFKL��$OH[DQGUD������� �&UL]H�VXSUDSXVH��vQWUH�RELHFWLYLWDWHD�
LQGLFDWRULORU�VWDWLVWLFL܈�L�GUDPDWLVPXO�FUL]HL�XPDQLWDUH���(GLWHG�
E\�&HQWUXO�GH�6WXGLL�6WUDWHJLFH�GH�$SăUDUH܈�L�6HFXULWDWH��
&RORFYLX�6WUDWHJLF��(GLаLH�VSHFLDOă ��������������$FFHVVHG�PDUWLH�
����������GRL�������������������������

6DUFLQVFKL��$OH[DQGUD���������5DFH�IRU�9DFFLQH�DQG�0HGLFDO�
5HVRXUFHV��D�1HZ�6LGH�RI�WKH�6WUXJJOH�IRU�3RZHU�RQ�WKH�
,QWHUQDWLRQDO�$UHQD���(GLWHG�E\�&HQWUH�IRU�'HIHQFH�DQG�6HFXULW\�
6WUDWHJLF�6WXGLHV��6WUDWHJLF�,PSDFW �´&DURO�,´�1DWLRQDO�'HIHQFH�
8QLYHUVLW\����������������$FFHVVHG�LDQXDULH�����������
KWWSV���FVVDV�XQDS�UR�HQ�SGIBSHULRGLFDOV�VL���SGI

7HVORYD��(OHQD���������86��1$72�ZDQW�YLFWRU\�RQ�8NUDLQH�EDWWOHILHOG�
WR�GHVWUR\�5XVVLD��/DYURY��.\LY��:DVKLQJWRQ�FDQ�HQG�FRQIOLFW�DW�
DQ\�WLPH�E\�DGGUHVVLQJ�WKUHDWV�LGHQWLILHG�E\�0RVFRZ��VD\V�
5XVVLDQ�IRUHLJQ�PLQLVWHU���$VVRFLDWHG�3UHVV��'HFHPEHU�����
$FFHVVHG�IHEUXDULH�����������KWWSV���ZZZ�DD�FRP�WU�HQ�UXVVLD�
XNUDLQH�ZDU�XV�QDWR�ZDQW�YLFWRU\�RQ�XNUDLQH�EDWWOHILHOG�WR�
GHVWUR\�UXVVLD�ODYURY���������

9�'(0�,QVWLWXWH��������'HPRFUDF\�5HSRUW�������'HILDQFH�LQ�WKH�
)DFH�RI�$XWRFUDWL]DWLRQ� 8QLYHUVLW\�RI�*RWKHQEXUJ��$FFHVVHG�
-DQXDU\�����������KWWSV���ZZZ�Y�GHP�QHW�GRFXPHQWV����9�
GHPBGHPRFUDF\UHSRUW����BORZUHV�SGI



���

:RUOG�-XVWLFH�3URMHFW��������5XOH�RI�/DZ�,QGH[� $FFHVVHG�PDUWLH�����
������KWWSV���ZRUOGMXVWLFHSURMHFW�RUJ�UXOH�RI�ODZ�
LQGH[�JOREDO�����


