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0LUHOD�$7$1$6,8

�LRQDOH�YHKLFXOHD]ă�GH�FHYD�WLPS܊LL�LQWHUQD܊FRDOD�EULWDQLFă�GH�UHOD܇
LGHHD� Fă� ÄvQ� SROLWLFD�PRQGLDOă�� GH]RUGLQHD� SULPHD]ă� RUGLQLL� JOREDOH´
�%XOO�������[[[LL���ÌQ�DQXO�������IDFWRUXO�FDUH�D�FRQWULEXLW�FHO�PDL�PXOW�
OD�FUH܈WHUHD�QLYHOXOXL�GH�GH]RUGLQH�JOREDOă�HVWH�Uă]ERLXO�UXVR�XFUDLQHDQ�
FDUH�QX�QXPDL�Fă�D�DFWLYDW�DPHQLQ܊DUHD�XQHL�FRQIODJUD܊LL�PRQGLDOH��GDU�
D܈�L�vQWăULW�FRQWHVWăULOH�RUGLQLL�LQWHUQD܊LRQDOH�OLEHUDOH��PDL�SX܊LQ�YL]LELOH�
SkQă�vQ�SUH]HQW���$OWH�GRXă�HOHPHQWH�FDUH�LQWHQVLILFă�GH]RUGLQHD�JOREDOă�
vQ� SROLWLFD� PRQGLDOă� VXQW� JHVWLRQDUHD� VODEă� D� SDQGHPLHL� JOREDOH� GH�
&29,'�����GLQ�FDX]D�OLSVHL�XQHL�FRRUGRQăUL�JOREDOH�HILFLHQWH��VWDWHOH�
DX�IRVW�QHYRLWH�Vă�GXFă�XQ�DGHYăUDW�ÄUă]ERL´�SHQWUX�UHVXUVH�H[SULPDW�vQ�
DWLWXGLQL�LQGLYLGXDOLVWH��FHHD�FH�D�DMXQV�Vă�VWkUQHDVFă�R�UHYROWă�SRSXOLVWă�
vPSRWULYD� JOREDOLVPXOXL�� �L܈ RUGLQHD� QXFOHDUă� vQ� GHFDGHQ܊ă� �5XVLD�
DPHQLQ܊ă�FX�IRORVLUHD�DUPHORU�QXFOHDUH�vQ�Uă]ERLXO�FX�8FUDLQD��&RUHHD�
GH� 1RUG� D� LQWHQVLILFDW� ODQVăULOH� GH� UDFKHWH� EDOLVWLFH�� ,UDQXO� D� UHOXDW�
FRQVWUXF܊LD� FRPSOH[XOXL� VăX� QXFOHDU�� $UDELD� 6DXGLWă� D� IăFXW� SD܈L�
VXSOLPHQWDUL�vQ�GLUHF܊LD�vPERJă܊LULL�XUDQLXOXL��

ÌQ� DFHVW� FRQWH[W� DPSOX�� FUL]HOH� XPDQLWDUH�� LQGLIHUHQW� GDFă� VXQW�
SURYRFDWH� GH� FRQIOLFWH� DUPDWH�� GH]DVWUH� QDWXUDOH� VDX� SDQGHPLL�� VDX�
HIHFWH� FRPELQDWH� DOH� DFHVWRUD�� DX� FD� UH]XOWDW� H[DFHUEDUHD�
YXOQHUDELOLWă܊LORU� SUHH[LVWHQWH��$FHVW� IDSW� HVWH� UHOLHIDW� vQ� FUH܈WHUHD� vQ�
XOWLPLL�DQL�D�QXPăUXOXL�GH�SHUVRDQH�DIHFWDWH�OD�QLYHO�JOREDO��SUHFXP܈�L�
D�DOWRU�HOHPHQWH�FDUDFWHULVWLFH�DOH�FUL]HORU�SUHFXP�GXUDWD��DPSORDUHD܈�L�
FRPSOH[LWDWHD��

1XPHURDVH� RUJDQLVPH� DOH� 2UJDQL]D܊LHL� 1D܊LXQLORU� 8QLWH��
UHVSHFWLY� 3URJUDPXO� 1D܊LXQLORU� 8QLWH� SHQWUX� 'H]YROWDUH� �81'3���
$JHQ܊LD� 1D܊LXQLORU� 8QLWH� SHQWUX� 5HIXJLD܊L� �81+&5��� )RQGXO�
1D܊LXQLORU� 8QLWH� SHQWUX� &RSLL� �81,&()��� 3URJUDPXO� $OLPHQWDU�
0RQGLDO��:)3�܈�L�)RQGXO�1D܊LXQLORU�8QLWH�SHQWUX�3RSXOD܊LH��81)3$���
2UJDQL]D܊LD�0RQGLDOă�D�6ăQăWă܊LL��:+2��DX�URO�vQ�IXUQL]DUHD�GH�DMXWRU�
XPDQLWDU� LQWHUQD܊LRQDO� SHQWUX� YLFWLPHOH� FUL]HORU� H[LVWHQWH�� 'DWRULWă�
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QHYRLL� vQ� FUH܈WHUH� GH�JHVWLRQDUH�D� FUL]HORU�XPDQLWDUH�� OD�QLYHO�JOREDO��
SHQWUX�������V�D�VWDELOLW�XQ�QRX�UHFRUG�vQ�WHUPHQL�GH�DMXWRU�XPDQLWDU��
ÄDJHQаLLOH�218�ЮL�SDUWHQHULL�VăL�QHFHVLWă������PLOLDUGH�86'�SHQWUX�D�
DMXWD�����GH�PLOLRDQH�GH�RDPHQL�FDUH�DX�QHYRLH�GH�DVLVWHQаă�GH�XUJHQаă�
vQ����GH�аăUL´ �5HOLHI:HE��������'DU��PDL�H[LVWă܈�L�DO܊L�GRQDWRUL�SUHFXP�
ÄJXYHUQXO� 68$� FDUH�� QXPDL� vQ� ������ D� LQYHVWLW� ���PLOLDUGH�86'� vQ�
DMXWRU� XPDQLWDU� vQ� vQWUHDJD� OXPH� *HUPDQLD� D� XUPDW� FX� SHVWH� ��
PLOLDUGH�86'��vQ� WLPS�FH�&RPLVLD�(XURSHDQă�D�GRQDW�DSUR[LPDWLY���
PLOLDUGH�86'´ �67$7,67$�������

ÌQ�DQXO�������PDL�PXOWH� �ăUL�GLQ�2ULHQWXO�0LMORFLX܊ �L�$IULFD�DX܈
SDUFXUV� FUL]H� XPDQLWDUH� VHYHUH FD� XUPDUH� D� GHVIă܈XUăULL� XQRUD� GLQWUH�
FHOH� PDL� WHQVLRQDWH� FRQIOLFWH� SUHOXQJLWH� GLQ� OXPH�� SUHFXP� �L܈ FUL]H�
IUHFYHQWH� JHQHUDWH� GH� KD]DUGH� QDWXUDOH� SURYRFDWH� GH� VFKLPEăULOH�
FOLPDWLFH� �L܈ IRFDUH� GH� SDQGHPLH�� FDUH� DX� DYXW� FD� UH]XOWDW� VXIHULQ܊H�
XPDQH� JUHX� GH� PăVXUDW�� 'H� DOWIHO�� VWDWLVWLFLOH� DUDWă� Fă�� vQ� 2ULHQWXO�
0LMORFLX� ЮL� $IULFD� GH�1RUG� QXPăUXO� SHUVRDQHORU� DIODWH� vQ� QHFHVLWDWH�
XPDQLWDUă�D�FUHVFXW�± GH�OD����GH�PLOLRDQH�vQ������OD����GH�PLOLRDQH�vQ�
���� �8QLWHG� 1DWLRQV�&RRUGLQDWHG� 6XSSRUW� WR� 3HRSOH� $IIHFWHG� E\�
'LVDVWHU�DQG�&RQIOLFW�����������&RUQXO�$IULFLL� UHJLXQH�GLQ�$IULFD�GH�
(VW�� VH� FRQIUXQWă� GLQ� RFWRPEULH� ����� FX� FHD� PDL� VHYHUă� VHFHWă� GLQ�
XOWLPHOH�SDWUX�GHFHQLL��FHHD�FH�IDFH�FD�vQ�������FHO�SX܊LQ������PLOLRDQH�
GH� RDPHQL� ������PLOLRDQH� vQ�(WLRSLD�� ����PLOLRDQH� vQ�6RPDOLD� �L܈ ����
PLOLRDQH�vQ�.HQ\D��Vă�ILH�VXELHF܊L�DL�LQVHFXULWă܊LL�DOLPHQWDUH��VăQăWă܊LL�
SUHFDUH܈�L�DOWRU�ULVFXUL�DVRFLDWH �81)3$�����������LDU�vQ�6DKHO��%XUNLQD�
)DVR�� QRUGXO� vQGHSăUWDW� DO�&DPHUXQXOXL��&LDG��0DOL��1LJHU� ЮL� QRUG�
HVWXO�1LJHULHL�� SHVWH����GH�PLOLRDQH�GH�SHUVRDQH�DX�QHYRLH�GH�DVLVWHQ܊ă�
XPDQLWDUă�� vQ� SULQFLSDO�� FD� XUPDUH� D� HIHFWHORU� FRQIOLFWXDOLWă܊LL� �L܈
VFKLPEăULORU�FOLPDWLFH �:RUOG�+HDOWK�2UJDQL]DWLRQ�������

'H�DFHHD��VFRSXO�OXFUăULL�GH�ID܊ă�vO�UHSUH]LQWă�DQDOL]DUHD�FUL]HORU�
XPDQLWDUH��FX�FHO�PDL�PDUH�LPSDFW�DVXSUD�YLH܊LORU�RPHQH܈WL܈�L�FHD�PDL�
ULGLFDWă�QHFHVLWDWH�GH�VSULMLQ�XPDQLWDU����GLQ�2ULHQWXO�0LMORFLX܈�L�$IULFD��
FDSLWROXO� DYkQG� FD� RELHFWLYH� SULQFLSDOH� LGHQWLILFDUHD�� IDFWRULORU

�� 3H�GH�R�SDUWH��FkQG�QH�UHIHULP�OD FHO�PDL�PDUH�LPSDFW�DVXSUD�YLH܊LORU�RPHQH܈WL�FRQVLGHUăP�FX�
SULRULWDWH�FUL]HOH�FX� FHOH�PDL�PXOWH�GHFHVH� vQUHJLVWUDWH� �L܈ FHO�PDL� ULGLFDW� QXPăU�GH�SHUVRDQH�
DIODWH�vQ�LQVHFXULWDWH�HFRQRPLFă��VRFLDOă��VDQLWDUă܈�L�DOLPHQWDUă��3H�GH�DOWă�SDUWH��FkQG�QH�UHIHULP�
OD�FHD�PDL�ULGLFDWă�QHFHVLWDWH�GH�VSULMLQ�XPDQLWDU��QH�UHIHULP�DWkW�OD�QXPăUXO�GH�SHUVRDQH�DIODWH�
vQ�WLSXULOH�GH�LQVHFXULWDWH�PHQ܊LRQDWH�DQWHULRU��GDU܈�L�OD�QLYHOXO�HIHFWLY�DO�VSULMLQXOXL�XPDQLWDU�vQ�
WHUPHQ�GH�UHVXUVH�ILQDQFLDUH��PDWHULDOH܈�L�GH�DOWă�QDWXUă VROLFLWDWH�GH�D�IL�DORFDWH�GH�218�SHQWUX�
UH]ROYDUHD�UHVSHFWLYHORU�FUL]H��



���

GHFODQ܈DWRUL� DL� DFHVWRUD� �WXOEXUăUL� SROLWLFH�� FRQIOLFWH� DUPDWH�� Uă]ERL�
FLYLO��FDX]H�HFRORJLFH�HWF����LQWHQVLILFDWRULORU�ORU��DOWH�FUL]H�LQWHUYHQLWH��
PDQDJHPHQW�GHIHFWXRV�DO�FUL]HL�HWF����HIHFWHORU�ЮL LPSDFWXO�DFHVWRUD�vQ�
WHUPHQL�GH�QXPăU�DO�SHUVRDQHORU�DIHFWDWH܈�L�PRGDOLWă܊L�GH�DIHFWDUH�SH�
ED]D�XQRU�LQGLFDWRUL�SUHFXP�PLJUD܊LH�LQWHUQă܈�L�H[WHUQă��QLYHO�GH�WUDL��
UDWă� D� LQIOD܊LHL�� QLYHO� GH� VHFXULWDWH� DOLPHQWDUă�� VăQăWDWHD� SRSXOD܊LHL��
UHVSHFWDUHD�GUHSWXULORU�RPXOXL�HWF���GDU܈�L�QHFHVLWă܊L�GH�VSULMLQ�XPDQLWDU��
3ULQ� DQDOL]DUHD� DFHVWRU� LQGLFDWRUL�� FDSLWROXO� GH� ID܊ă� LQWHQ܊LRQăP� Vă�
UHSUH]LQWH� R� FRQWULEX܊LH� OD� GH]YROWDUHD� XQHL� PDL� EXQH� vQ܊HOHJHUL� GH�
DQVDPEOX� D� IDFWRULORU� GHFODQ܈DWRUL�� LQWHQVLILFDWRULORU� �L܈ LPSDFWXOXL�
FUL]HORU� XPDQLWDUH� GLQ� UHJLXQLOH� PHQ܊LRQDWH�� FX� DFFHQW� SH� HYROX܊LD�
DFHVWRUD�vQ�DQXO܈������L�RULHQWDWă�VSUH�LGHQWLILFDUHD�XQRU�WHQGLQ܊H�SHQWUX�
SHULRDGD�LPHGLDW�XUPăWRDUH�

��&UL]H�XPDQLWDUH�JHQHUDWH�GH�FRQIOLFWH�PLOLWDUH
ÌQ� UHJLXQLOH� VXSXVH�DQDOL]HL� VH�GHVIă܈RDUă�XQHOH�GLQWUH�FHOH�PDL�

WHQVLRQDWH� FRQIOLFWH� SUHOXQJLWH� GLQ� OXPH�� DJUDYDWH� GH� FRQVHFLQ܊HOH�
SDQGHPLHL�GH�&29,'����L�DOH�Uă]ERLXOXL�UXVR�XFUDLQHDQ��FDUH�DX�JHQHUDW܈�
GLILFXOWă܊L�GH�GH]YROWDUH��'UHSW�UH]XOWDW��ÄVH�SURILOHD]ă�ЮL�DOWH� WXOEXUăUL�
VRFLDOH� ЮL� SROLWLFH� GLQ� FDX]D� FUHЮWHULL� FRQWLQXH� D� FRVWXOXL� YLHаLL�� D�
GHFOLQXOXL� HFRQRPLF�� D� VSDаLXOXL� SROLWLF� ЮL� GHPRFUDWLF� vQ� VFăGHUH� ЮL� D�
UăVSkQGLULL�H[WUHPLVPXOXL´ �2&+$��������FUHkQGX�VH�XQ�HIHFW�vQ�VSLUDOă�
vQ�VHQVXO�vQ�FDUH�HIHFWHOH�VRFLRHFRQRPLFH�DOH�FUL]HORU܈�L�FRQIOLFWHORU��SH
PăVXUă�FH�VH�PDQLIHVWă��GHYLQ�FDWDOL]DWRUL�DL�vQUăXWă܊LULL�FUL]HL�XPDQLWDUH�
�L�$IULFD�GH܈�L�VDX�IDFWRUL�DL�XQRU�FUL]H�YLLWRDUH��ÌQ�SOXV��2ULHQWXO�0LMORFLX܈
1RUG� VH� VLWXHD]ă� SULQWUH� FHOH� PDL� YXOQHUDELOH� UHJLXQL� GLQ� OXPH� OD�
VFKLPEăULOH�FOLPDWLFH��81,&()����������

���� <HPHQ�± FHD�PDL�JUDYă�FUL]ă�XPDQLWDUă�D�PRPHQWXOXL
<HPHQXO� VH� FRQIUXQWă� GH� Fk܊LYD� DQL� FX� FHD� PDL� VHULRDVă� FUL]ă�

XPDQLWDUă� GLQ� OXPH� SH� IRQGXO� FRQIOLFWXOXL� YLROHQW� L]EXFQLW� vQ� ������
8OWHULRU�� PDL� PXOWH� VLWXD܊LL� GH� XUJHQ܊ă� QDWXUDOH� �L܈ SURYRFDWH� GH� RP�
�EORFDGD�HFRQRPLFă�QDYDOă�LPSXVă�<HPHQXOXL�GH�R�FRDOL܊LH�FRQGXVă�GH�
$UDELD� 6DXGLWă�� SUăEX܈LUHD� PRQHGHL�� GH]DVWUHOH� QDWXUDOH� ± SORL� �L܈
LQXQGD܊LL��SDQGHPLD�&29,'�����DX�FRQWULEXLW�OD�vQUăXWă܊LUHD�DFHVWHLD��

$LFL�� FD� �L܈ vQ� 6LULD�� Uă]ERLXO� GLQ�8FUDLQD� D� GHFODQ܈DW� R� FUH܈WHUH�
JOREDOă�D�SUH܊XULORU�PăUIXULORU��VSRULQG�DPHQLQ܊ăULOH�OD�DGUHVD�VLWXD܊LHL�
VRFLRHFRQRPLFH�GHMD�SUHFDUH܈�L�vQJUHXQDUHD�DFFHVXOXL�OD�DOLPHQWH��'H�
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DOWIHO��SH�WRW�SDUFXUVXO�DQXOXL�������HFRQRPLD�\HPHQLWă�D�FRQWLQXDW�Vă�
VOăEHDVFă��FD�XUPDUH�D�LQVWDELOLWă܊LL�PDFURHFRQRPLFH��VHSDUDUHD�GH�IDFWR
D�LQVWLWX܊LLORU�HFRQRPLFH�� ��L�HPLWHUHD�GH�SROLWLFL�PRQHWDUH�FRQFXUHQWH܈
UHVWULF܊LLOH�OD�LPSRUW��FUH܈WHUHD�FRVWXULORU�OD�DOLPHQWHOH܈�L�D�DOWRU�DUWLFROH�
HVHQ܊LDOH܈�L�LPSDFWXO�GH]DVWUHORU�QDWXUDOH��

3ULQWUH� HIHFWHOH� FUL]HL� \HPHQLWH� vQ� ����� VH� QXPăUă� vQUăXWă܊LUHD�
VLWXD܊LHL�HFRQRPLFH�GH�DQVDPEOX�D܊�ăULL��RULFXP�XQD�GLQWUH�FHOH�PDL�VODE�
GH]YROWDWH܊�ăUL�DOH�UHJLXQLL�GH�DQL�EXQL���VăUăFLH��GHWHULRUDUHD�FRQGL܊LLORU�
GH�YLD܊ă܈�L�VăQăWDWH��LQVHFXULWDWH�DOLPHQWDUă�SH�GLIHULWH�QLYHOXUL�� SkQă�OD�
IRDPHWH�� vQFăOFDUHD� GUHSWXULORU� RPXOXL� �L܈ DOH� GUHSWXOXL� LQWHUQD܊LRQDO�
XPDQLWDU�� vQ� VSHFLDO� D� FHORU� OHJDWH� GH� GLIHUHQ܊D� GH� JHQ�� UHIOHFWDWH� vQ�
LQGLFDWRUL�SUHFXP�

� FUH܈WHUHD�OD��������D�UDWHL�LQIOD܊LHL��67$7,67$�������
� GHSUHFLHUHD� ULDOXOXL� \HPHQLW� �<(5�� FX� ��� OD� VIkU܈LWXO� OXQLL�

GHFHPEULH�������FRPSDUDWLY�FX�VIkU܈LWXO�OXQLL GHFHPEULH�������vQ�]RQD�
HFRQRPLFă�FRQWURODWă�GH�JXYHUQXO�UHFXQRVFXW�LQWHUQD܊LRQDO܈�L�VXV܊LQXW�
GH�$UDELD�6DXGLWă �:)3����������

� FRVWXO�FR܈XOXL�DOLPHQWDU�PLQLP�D�FUHVFXW�FX�����SH�SDUFXUVXO�
DQXOXL� ���� �:)3� ������ ���� GH� DVHPHQHD�� FDSDFLWDWHD� ILQDQFLDUă� D�
JRVSRGăULLORU�GH�D�DFFHVD�DOLPHQWH�UăPkQH�OLPLWDWă��FHHD�FH�IDFH�FD������
PLOLRDQH�GH�RDPHQL� Vă� ILH� H[SX܈L� ULVFXOXL� GH� IRDPHWH� �L܈ EROL� �:RUOG�
%DQN��������

� Ä�����PLOLRDQH� GH� RDPHQL� DX� QHYRLH� GH� R� IRUPă�GH� DVLVWHQаă�
XPDQLWDUă��vQ�FRQGLаLLOH�vQ�FDUH�����GLQ�SRSXODаLD�аăULL�VH�OXSWă�SHQWUX�
D�GHаLQH�DFFHV�OD�KUDQă��DSă�SRWDELOă�ЮL�VHUYLFLL�GH�VăQăWDWH�DGHFYDWH´
�81)3$�������

� Ä7UHL�VIHUWXUL�GLQ�FHOH�����PLOLRDQH�GH�SHUVRDQH�GHSODVDWH�LQWHUQ�
vQ� <HPHQ� VXQW� IHPHL� ЮL� FRSLL�� LDU� DSUR[LPDWLY� ���� GLQ� JRVSRGăULLOH�
VWUăPXWDWH�VXQW�FRQGXVH�GH�IHPHL´ �81)3$�������

� <HPHQXO�DGăSRVWH܈WH���������GH�UHIXJLD܊L܈�L�VROLFLWDQ܊L�GH�D]LO��
FDUH�DX�VRVLW�vQ�SULQFLSDO�GLQ�UHJLXQHD�&RUQXO�$IULFLL �81+&5�������

�� 3H�PăVXUă�FH�FRQIOLFWXO�V�D�SUHOXQJLW��HFRQRPLD�\HPHQLWă�V�D�IUDJPHQWDW��ILLQG�vPSăU܊LWă�SH�
]RQHOH�GH�FRQWURO�WHULWRULDO�ÄGH�IDFWR´�vQWUH�JXYHUQXO�UHFXQRVFXW�LQWHUQD܊LRQDO�VSULMLQLW�GH�FRDOL܊LD�
PLOLWDUă�FRQGXVă�GH�WDQGHPXO�$UDELD�6DXGLWă�± (PLUDWHOH�$UDEH�8QLWH܈�L�JUXSXO�DUPDW�$QVDU�
$OODK��+RXWKL��VSULMLQLW�GH�,UDQ�
�� &ODVLILFDUHD�LQWHJUDWă�SH�ID]H�D�VHFXULWă܊LL�DOLPHQWDUH�OD�QLYHO�JOREDO�HVWH�XUPăWRDUHD��ID]D���
± ,3&��± LQGLYL]L�vQ�VHFXULWDWH�DOLPHQWDUă��ID]D���± ,3&��± LQGLYL]L�vQ�VWUHV�DOLPHQWDU��ID]D���±
,3&��± LQGLYL]L�vQ�FUL]ă�DOLPHQWDUă��ID]D���± ,3&��± LQGLYL]L vQ�XUJHQ܊ă�DOLPHQWDUă��ID]D���±
,3&��± LQGLYL]L�vQ�FDWDVWURIă�DOLPHQWDUă�IRDPHWH �,3&�������
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� ÄDSUR[LPDWLY�����GLQWUH�IDPLOLLOH�\HPHQLWH�GHSODVDWH�LQWHUQ�DX�
FHO�SXаLQ�XQ�PHPEUX�DO�IDPLOLHL�FX�R�YXOQHUDELOLWDWH��FXP�DU�IL�FLQHYD�
UăQLW��EROQDY�VDX�SUH]LQWă�SUREOHPH�SVLKLFH��XQ�FRSLO�DQJDMDW�vQ�PXQFă�
VDX�R�SHUVRDQă�vQ�YkUVWă�IăUă�vQJULMLUH´ �81+&5��������

� ÄSHVWH�����GLQ�SRSXODаLD�аăULL�VH�OXSWă�SHQWUX�D�DYHD�DFFHV�OD�
VHUYLFLL�GH�ED]ă��FXP�DU�IL�DOLPHQWH��DSă�SRWDELOă�ЮL�vQJULMLUH�PHGLFDOă´�
�2&+$����������

� Ä�����PLOLRDQH�GH�RDPHQL�DX�QHYRLH�GH� VSULMLQ�SHQWUX�D�DYHD�
DFFHV� OD� VHUYLFLL� GH� VăQăWDWH� HVHQаLDOH´ �2&+$� ������� LDU� IDSWXO� Fă�
Ä����GLQ�LQIUDVWUXFWXUD�GH�VăQăWDWH�QX�IXQFаLRQHD]ă�VDX�IXQFаLRQHD]ă�
SDUаLDO� FD� XUPDUH� D� QHDMXQVXULORU� DGXVH� GH� OLSVD� SHUVRQDOXOXL��
IRQGXULORU�ILQDQFLDUH��HOHFWULFLWăаLL��PHGLFDPHQWHORU�ЮL�HFKLSDPHQWHORU´�
�7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ�����������vQJUHXQHD]ă�DFHVW�DVSHFW�

� ���PLOLRDQH�GH�RDPHQL�VH�DIOă�vQ�QHVLJXUDQ܊ă�DOLPHQWDUă��GLQWUH�
DFH܈WLD� Ä����PLOLRDQH� GH� IHPHL� vQVăUFLQDWH� VDX� FDUH� DOăSWHD]ă� ЮL� ����
PLOLRDQH�GH�FRSLL�VXE���DQL�QHFHVLWă�WUDWDPHQW�SHQWUX�PDOQXWULаLH�DFXWă�
�:)3�������

� ÄvQFă�GLQ�LXOLH�������SHVWH���PLOLRDQH�GH�IHWH�ЮL�EăLHаL�GH�YkUVWă�
ЮFRODUă�GLQ�<HPHQ�QX�HUDX�ЮFRODUL]DаL�GLQ�FDX]D�VăUăFLHL��FRQIOLFWHORU�
ЮL� OLSVHL� GH� RSRUWXQLWăаL� HGXFDаLRQDOH�� LDU� VLWXDаLD� V�D� vQUăXWăаLW� GH�
DWXQFL´��,QWHU�DJHQF\�1HWZRUN�IRU�(GXFDWLRQ�LQ�(PHUJHQFLHV�������

� SH� SDUFXUVXO DQXOXL�� ����� LQFLGHQWH� GH� vQFăOFăUL� DOH� GUHSWXOXL�
LQWHUQD܊LRQDO� XPDQLWDU� vPSRWULYD� FLYLOLORU� �L܈ D� EXQXULORU� FLYLOH�� GLQWUH�
FDUH�XQHOH�FRQVWLWXLH�FULPH�GH�Uă]ERL��DX�IRVW�vQUHJLVWUDWH��0ZDWDQD�IRU�
+XPDQ�5LJKWV����������

� vQ�SHULRDGD PDUWLH������� PDUWLH�������0ZDWDQD��R�RUJDQL]D܊LH�
LQGHSHQGHQWă�SHQWUX�GUHSWXULOH�RPXOXL�D�GRFXPHQWDW�R�VHULH�GH�DWDFXUL�
DUPDWH�QHGLVFULPLQDWRULL��UHVSHFWLY��Ä������GH�DWDFXUL�DHULHQH�FDUH�DX�
YL]DW�FLYLOL�VDX�RELHFWLYH�FLYLOH��FDUH�DX�GXV�OD�PRDUWHD�D�������GH�FLYLOL��
LQFOXVLY�����GH�IHPHL�ЮL������ FRSLL��ЮL�UăQLUHD�D�������GH�FLYLOL��LQFOXVLY�
������GH�FRSLL�ЮL�GH�IHPHL´ �0ZDWDQD�������

� UHFUXWDUHD� �L܈ XWLOL]DUHD� FD� OXSWăWRUL� D� FHO� SX܊LQ� ��� GH� FRSLL��
LQFOXVLY�D�FHO�SX܊LQ���IHWH��GH�FăWUH�SăU܊LOH�vQ�FRQIOLFW�vQ����� �0ZDWDQD�
IRU�+XPDQ�5LJKWV�����������

� GLIHUHQ܊HOH� GH� JHQ� �L܈ YLROHQ܊D� ED]DWă� SH� JHQ� UHSUH]LQWă� R�
SUREOHPă�JUDYă�vQ�<HPHQ��IHPHLOH�FDUH�VH�H[SXQ�vQ�SXEOLF�QHDFRSHULWH�
VXQW�KăU܊XLWH��IHPHLORU�OL�VH�LQWHU]LFH�GUHSWXO� OD�PXQFă��VHJUHJDUHD�GH�



���

JHQ�HVWH�LPSXVă�vQ�XQHOH�XQLYHUVLWă܊L��LQWHU]LFHUHD�DFFHVXOXL�OD�DVLVWHQ܊ă�
PHGLFDOă�JLQHFRORJLFă�HWF� �0ZDWDQD�IRU�+XPDQ�5LJKWV����������

� PXQL܊LLOH� QHH[SORGDWH� �L܈ PXQL܊LLOH� H[SOR]LYH� DEDQGRQDWH�
UăVSkQGLWH�SH�WHULWRULXO�<HPHQXOXL�ÄDX�SURYRFDW�����GH�YLFWLPH�FLYLOH��
GLQWUH�FDUH�����DX�IRVW�XFLVH�ЮL�����DX�IRVW�UăQLWH�vQ�SHULRDGD�LDQXDULH�
± QRLHPEULH�������SULQWUH�YLFWLPH�QXPăUkQGX�VH�����GH�FRSLL��GLQWUH�
FDUH����XFLЮL´��<HPHQ�1HZV�$JHQF\�������

ÌQ�FDGUXO�VLVWHPXOXL�GH�FRRUGRQDUH�XPDQLWDUă�GLQ�<HPHQ��218�
IXUQL]HD]ă SURWHF܊LH� FDWHJRULLORU� GHIDYRUL]DWH�� DGăSRVW� �L܈ DUWLFROH�
QHDOLPHQWDUH��ÌQ�������RSHUD܊LXQLOH�XPDQLWDUH�GLQ�<HPHQ�DX�vQUHJLVWUDW�
R�VFăGHUH�VXEVWDQ܊LDOă�D�ILQDQ܊ăULL��DVWIHO�vQFkW��ÄSkQă�OD�VIkUЮLWXO�DQXOXL��
3ODQXO�GH�5ăVSXQV�8PDQLWDU�D�IRVW�ILQDQаDW�GRDU�FX�������GLQ�VXPD�
WRWDOă��OăVkQG�XQ�GHFDODM�GH������POG��86'��DIHFWkQG�OLYUDUHD�DVLVWHQаHL�
XPDQLWDUH�ЮL�GXFkQG�OD�R�VFăGHUH�D�DVLVWHQаHL�DOLPHQWDUH�GH�XUJHQаă´
�2&+$�����������'LQ�VXPD�ILQDQ܊DWă�HIHFWLY��68$�D�IXUQL]DW�PDL�PXOW�
GH���PLOLDUG�86'��816&������������'H�DVHPHQHD��SHQWUX�DFHOD܈L�DQ��
DQJDMDPHQWHOH� LQWHUQD܊LRQDOH� GH� ILQDQ܊DUH� DX� SHUPLV� :+2� �L܈ DOWRU�
RUJDQLVPH�DOH�218�Vă�IXUQL]H]H�HFKLSDPHQWH�PHGLFDOH��FRQVXPDELOH�
��L�IRUPDUH�SURIHVLRQDOă�SHQWUX�vQWăULUHD�VLVWHPXOXL�GH�VăQăWDWH�\HPHQLW܈
GDU� UDSRDUWHOH� RILFLDOH� DOH� RUJDQL]D܊LHL� SUH]LQWă� Fă� ÄDFHVW� QLYHO� GH�
ILQDQаDUH� QX� D� IRVW� VXILFLHQW� SHQWUX� D� UăVSXQGH� QHYRLORU� GH� VăQăWDWH�
LGHQWLILFDWH�ЮL�XUJHQWH�SHQWUX�DSUR[LPDWLY������PLOLRDQH�GH�SHUVRDQH��
OLPLWkQG�HIHFWLY�DVLVWHQаD�OD�GRDU�����PLOLRDQH�GLQWUH�DFHVWHD´ �:+2�
5HJLRQDO�2IILFH�IRU�WKH�(DVWHUQ�0HGLWHUUDQHDQ��������

3H� SDUFXUVXO� DQXOXL� ������ SHULRDGD� GH� DUPLVWL܊LX� �DSULOLH� ±
RFWRPEULH��FDUH�D� LQFOXV�RSULUHD�RSHUD܊LLORU�PLOLWDUH�RIHQVLYH�DWkW�GLQ�
SDUWHD�+RXWKL��FkW܈�L�GLQ�SDUWHD�JXYHUQXOXL�UHFXQRVFXW�LQWHUQD܊LRQDO��D�
IRVW�EHQHILFă�vQ�WHUPHQL�GH�vPEXQăWă܊LUH�D�DFFHVXOXL�OD�DMXWRU�XPDQLWDU�
SHQWUX�SRSXOD܊LD�\HPHQLWă܈�L�RSRUWXQLWă܊L�HFRQRPLFH�VSRULWH�FD�XUPDUH�
D� IDFLOLWăULL� LQWUăULL� QDYHORU� GH� FRPEXVWLELO� vQ� SRUWXO� +RGHLGDK��
GHVFKLGHULL�DHURSRUWXOXL�GLQ�6DQDD�SHQWUX�DQXPLWH�]ERUXUL�FRPHUFLDOH܈�L�
vPEXQăWă܊LULL�DFFHVXOXL� UXWLHU�FăWUH�7DL]]܈�L�DOWH�JXYHUQRUDWH��GDU܈�L�R�
UHGXFHUH�VHPQLILFDWLYă�D�YLROHQ܊HL܈�L�D�YLFWLPHORU�OD�QLYHO�QD܊LRQDO��D܈D�
FXP�VH�UHIOHFWă�vQ�5DSRUWXO�$&/('��$UPHG�&RQIOLFW�/RFDWLRQ�	�(YHQW�
'DWD�3URMHFW��SULYLQG�SULPHOH�GRXă�OXQL�GH�DUPLVWL܊LX�FDUH�HYLGHQ܊LD]ă�
Fă�ÄvQ�DSULOLH�ЮL�PDL������V�DX�vQUHJLVWUDW�FHOH�PDL�VFă]XWH�QLYHOXUL�GH�
GHFHVH� UDSRUWDWH� GLQ� FDX]D� YLROHQаHL� SROLWLFH� vQ� <HPHQ� GLQ� LDQXDULH�
����´ �$&/('��������$UPLVWL܊LXO�QX�PDL�HVWH YDODELO�vQ�������FHHD�FH�
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IDFH�FD�SUHYL]LXQLOH�H[SHU܊LORU�$&/('�vQ�FH�SULYH܈WH�HYROX܊LD�LQGH[XOXL�
VHYHULWă܊LL� FRQIOLFWXOXL� Vă� vO� vQFDGUH]H� OD� ÄFRQIOLFWH� FX� VHYHULWDWH�
H[WUHPă´ �$&/('��������7RWX܈L��XQHOH�HOHPHQWH�DOH�DUPLVWL܊LXOXL�vQFă�
VXQW�PHQ܊LQXWH��FHHD�FH�IDFH�FD�VSHUDQ܊D�SHQWUX�R�VROX܊LRQDUH�SROLWLFă�D�
FRQIOLFWXOXL� Vă� ILH� UHDOă�� 'H� DVHPHQHD�� R� vPEXQăWă܊LUH� D� VLWXD܊LHL�
XPDQLWDUH� D� IRVW� VHPQDODWă� OD� VIkU܈LWXO� DQXOXL� ����� SULQ� VFăGHUHD� FX�
DSURDSH���PLOLRDQH�D�QXPăUXOXL�GH�SHUVRDQH�FDUH�VXIHUă�GH�IRDPH�vQ�
<HPHQ��vQ�WLPS�FH�UDWD�SHUVRDQHORU�FDUH�VXIHUă�GH�FHO�PDL�JUDY�QLYHO�DO�
IRDPHWHL�D�VFă]XW�OD�]HUR �8QLWHG�1DWLRQV��0HHWLQJV�&RYHUDJH�DQG�3UHVV�
5HOHDVH� ������� ��DGDU܈$ SHUVSHFWLYHOH� VXQW� FHOH� PDL� RSWLPLVWH� GH� OD�
vQFHSXWXO�FRQIOLFWXOXL�SkQă�vQ�SUH]HQW�

���� 6LULD�± FUL]ă�XPDQLWDUă�FRPSOH[ă
&UL]D�XPDQLWDUă�VLULDQă�HVWH�UH]XOWDWXO�D�PDL�PXOW�GH�]HFH�DQL�GH�

RVWLOLWă܊L� vQWUH� SăU܊LOH� Uă]ERLXOXL� FLYLO� FDUH� v܈L� GLVSXWă� WHULWRULXO� �L܈ D�
HIHFWHORU� DFHVWRUD� SH� WHUPHQ� OXQJ�� PDWHULDOL]DWH� vQ� GHSODVăUL� GH�
SRSXOD܊LH� LQWHUQH� �L܈ WUDQVIURQWDOLHUH�� GLVWUXJHUHD� SH� VFDUă� ODUJă� D�
LQIUDVWUXFWXULL� FLYLOH� �L܈ vQFăOFăUL� VHPQLILFDWLYH� DOH� GUHSWXOXL�
LQWHUQD܊LRQDO� XPDQLWDU �&HQWHU� IRU� 'LVDVWHU� 3KLODQWKURS\� ������� 'H�
DOWIHO��PDL�PXOW�GH�MXPăWDWH�GLQ�SRSXOD܊LD�GH�GLQDLQWH�GH�Uă]ERL�D�6LULHL�
HVWH�DFXP�VWUăPXWDWă��LDU�SRWULYLW�218� vQ�DQXO������ÄVLULHQLL�UHSUH]LQWă�
FHO� PDL� PDUH� QXPăU� GH� SHUVRDQH� VWUăPXWDWH� IRUаDW� GLQ� OXPH��
DSUR[LPDWLY����PLOLRDQH�GH�VLULHQL�SăUăVLQGX�ЮL� ORFXLQаHOH�GLQ�����´
�6$&'��������$VWIHO��Ä����PLOLRDQH�GH�VLULHQL�VXQW�VWUăPXWDаL�LQWHUQ´
�:RUOG�9LVLRQ��������PDL�DOHV�vQ�QRUG�YHVWXO܈�L�QRUG�HVWXO܊�ăULL��vQ�]RQH�
DIODWH�vQ�DIDUD�FRQWUROXOXL�IRU܊HORU�OXL�$VVDG��LDU�UHVWXO�VXQW�VWUăPXWD܊L�
H[WHUQ��DVWIHO�vQFkW�FHO�PDL�PDUH�QXPăU�GH�UHIXJLD܊L�VLULHQL�HVWH�Jă]GXLW�
GH�7XUFLD������PLOLRDQH���/LEDQ������GH�PLL���,RUGDQLD������GH�PLL�܈�L�
*HUPDQLD� ����� GH� PLL� �6WDWLVWD� ������� 'LQWUH� FHL� VWUăPXWD܊L� LQWHUQ��
ÄPDL� PXOW� GH� ���� PLOLRDQH� VXQW� FRSLL� FDUH� DX� QHYRLH� GH� DMXWRU� GH�
XUJHQаă´ �:RUOG�9LVLRQ�������

3ULQWUH� HIHFWHOH� VXIHULWH� GH� SRSXOD܊LD� VLULDQă� vQ� ����� vQ� XUPD�
GHVIă܈XUăULL�FRQIOLFWXOXL�DUPDW�LQWHUQD܊LRQDOL]DW�VH�QXPăUă�vQUăXWă܊LUHD�
VLWXD܊LHL� HFRQRPLFH�� GHWHULRUDUHD� FRQGL܊LLORU� GH� YLD܊ă�� LQVHFXULWDWH�
DOLPHQWDUă� VSRULWă�� GLVWUXJHUHD� VLVWHPXOXL� VDQLWDU� �L܈ HGXFD܊LRQDO� �L܈
vQFăOFDUHD�GUHSWXULORU�RPXOXL��UHIOHFWDWH�vQ�LQGLFDWRUL�SUHFXP�

� FUH܈WHUHD� OD ������ D� UDWHL� LQIOD܊LHL� OD� SUH܊XULOH� GH� FRQVXP�
�(6&:$�����������
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� DSUR[LPDWLY�����GLQ�SRSXOD܊LH�WUăLH܈WH�VXE�SUDJXO�VăUăFLHL��FHHD�
FH� UHSUH]LQWă� R� FUH܈WHUH� FX����� ID܊ă� GH� DQLL� SUHFHGHQ܊L �:+2�6\ULD�
������ ���� 'H� DOWIHO�� &RRUGRQDWRUXO� 218� SHQWUX� DIDFHUL� XPDQLWDUH��
0DUWLQ� *ULIILWKV�� UDSRUWD� vQ� GHFHPEULH� ����� Fă� PDUHD� PDMRULWDWH� D�
IDPLOLLORU�VLULHQH�ÄILH�VH�OXSWă��ILH�QX�v܈L�SRW�VDWLVIDFH�QHYRLOH�GH�ED]ă´
�&HQWHU�IRU�'LVDVWHU�3KLODQWKURS\�������

� FHO� SX܊LQ� ����� PLOLRDQH� GH� RDPHQL� DX� QHYRLH� GH� DVLVWHQ܊ă�
PHGLFDOă �:+2�6\ULD����������

� ��� PLOLRDQH� GH� RDPHQL�� ���� GLQ� SRSXOD܊LH�� VH� DIOă� vQ�
QHVLJXUDQ܊ă�DOLPHQWDUă �:)3�����������GLQWUH�DFH܈WLD�ÄSHVWH���������GH�
FRSLL�VXIHULQG�GH�PDOQXWULаLH�FURQLFă´��+5:������ �L�ÄvQFă���������GH܈
FRSLL�VXE�FLQFL�DQL�VXIHUă�GH�PDOQXWULаLH�DFXWă��FUHVFkQG�H[SXQHUHD�ORU�
OD�PRUELGLWDWH�ЮL�PRUWDOLWDWH´ �:+2�6\ULD����������

� DSUR[LPDWLY� �� PLOLRDQH� GH� FRSLL� UHIXJLD܊L� VLULHQL� QX� VXQW�
FRDOD܈�L�ULVFXOXL�GH�D�DEDQGRQD܈L�vQFă�����PLOLRDQH�VXQW�H[SX܈�L܊FRODUL]D܈
�:RUOG�9LVLRQ ������

� vQ�������Ä����GH�YLFWLPH�DX�PXULW�GLQ�FDX]D�WRUWXULL´ �61+5�
���������

� vQ�SHULRDGD� LDQXDULH�VHSWHPEULH�������ÄV�DX� vQUHJLVWUDW�������
GH�YLROăUL�JUDYH�DOH�GUHSWXULORU�FRSLLORU��GDU�ЮL�FHO�SXаLQ����GH�LQFLGHQWH�
GH�GHWHQаLH�DUELWUDUă�����GH�FăWUH�JUXSXULOH�DUPDWH�FRQGXVH�GH�NXU]L����
GH�FăWUH�JXYHUQXO�VLULDQ����GH�2UJDQL]DаLD�SHQWUX�(OLEHUDUHD�/HYDQWXOXL�
± +76� ЮL� ��� GH� GLYHUVH� JUXSXUL� DUPDWH� VXVаLQXWH� GH� WXUFL�´ �2&+$�
����������

'XSă�PDL�PXOW�GH����DQL�GH�FUL]ă�vQ�FDUH܊�DUD�D�SLHUGXW����GH�ORFXUL�
vQ� ,QGH[XO� GH]YROWăULL� XPDQH� �+XPDQ� 'HYHORSPHQW� ,QGH[�����
PDMRULWDWHD� VLULHQLORU� VH� FRQIUXQWă� FX� XQ� FRQWH[W� GH� GHFOLQ� XPDQLWDU�
FRQWLQXX��0DL�PXOW��FRQGL܊LLOH�PDFURHFRQRPLFH�vQ�6LULD�V�DX�GHWHULRUDW�
VXEVWDQ܊LDO�GH�OD�vQFHSXWXO�Uă]ERLXOXL�FX�8FUDLQD��FD�XUPDUH�D�SUH܊XULORU�
PDL�PDUL�DOH�PăUIXULORU��UHGXFHULL�OD MXPăWDWH�D�FRQVXPXOXL�GH�SHWURO��
LPSRUWăULL�D�DSUR[LPDWLY�R�WUHLPH�GLQ�QHFHVDUXO�GH�FHUHDOH��IDFWRUL�FH�DX�
DOLPHQWDW� LQIOD܊LD �7KH�:RUOG�%DQN� ����������� L[�[���'H� DVHPHQHD��
XUJHQ܊HOH�VDQLWDUH�DSăUXWH�vQ�XUPD�IRFDUXOXL�GH�KROHUă�H[WLQV�vQ�$OHSSR�
��LWXO�DQXOXL܈�������GH�FD]XUL�UDSRUWDWH�SkQă�OD�VIkU��L�vQ�QRUG�HVWXO�6LULHL܈

�� ,QGLFHOH�GH�GH]YROWDUH�XPDQă�SHQWUX�6LULD��SXEOLFDW�GH�2UJDQL]D܊LD�1D܊LXQLORU 8QLWH��HVWH�XQ�
LQGLFDWRU� FRPSXV� GLQ� VSHUDQ܊D� GH� YLD܊ă�� QLYHOXO� GH� HGXFD܊LH� �L܈ QLYHOXO� YHQLWXULORU�� &RQIRUP�
DFHVWXLD��vQ�������5HSXEOLFD�$UDEă�6LULDQă�D�IRVW�FODVDWă�SH�ORFXO�����GLQ�����GH܊�ăUL �81'3�
����������LDU�vQ�DQXO�������GH܊LQHD�ORFXO�����GLQ�����GH܊�ăUL �81'3�������
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LQFOXVLY� ��� GH� GHFHVH�� �81,&()� ������ ���� SUHFXP� �L܈ D� FHORU� GH�
WXEHUFXOR]ă� �L܈ PHQLQJLWă�� DX� vQUăXWă܊LW� DWkW� FUL]D� VDQLWDUă� SH� IRQGXO�
H[LVWHQW� DO� SDQGHPLHL� &29,'����� SXQkQG� XQ� SOXV� GH� SUHVLXQH� SH�
VLVWHPXO� PHGLFDO� GHMD� vQ� FRODSV�� FkW� �L܈ FUL]D� XPDQLWDUă� FD� XUPDUH� D�
DFFHVXOXL�OLPLWDW�OD�DSă�SRWDELOă܈�L�FDQDOL]DUH��vQ�VSHFLDO�D�SHUVRDQHORU�
GLVORFDWH� LQWHUQ��8Q�SOXV� GH�SUHVLXQH� vQ� FUL]D� XPDQLWDUă� H[LVWHQWă� DX�
DGXV�R܈�L�VHFHWHOH�VHYHUH��FDUH�V�DX�DJUDYDW�GLQ������SkQă�vQ�SUH]HQW��
FHHD� FH� IDFH� Vă� FRQWLQXH� FRQFXUHQ܊D� SHQWUX� DSă�� LDU� DO܊L� FDWDOL]DWRUL�
DGLDFHQ܊L�FUL]HL�XPDQLWDUH�SRW�IL�FRQVLGHUD܊L�D�IL�LQVWDELOLWDWHD�GLQ�аăULOH�
YHFLQH��/LEDQ܈�L�7XUFLD�܈�L HIHFWHOH�VDQFаLXQLORU 68$ vQ�FRQIRUPLWDWH�FX�
/HJHD�&DHVDU����

&RPXQLWDWHD� LQWHUQD܊LRQDOă� VSULMLQă� XPDQLWDU� SRSRUXO� VLULDQ�
SHQWUX� DFRSHULUHD� QHYRLORU� GH� ED]ă� DOH� DFHVWXLD� vQ� VSHFLDO� SULQ�
RUJDQLVPHOH�218��GDU܈�L�SULQ�RUJDQL]D܊LL�QRQJXYHUQDPHQWDOH� �21*�
XUL���&UXFHD�5R܈LH��PHFDQLVPH�GH� ILQDQ܊DUH�FRPXQH��'H� OD� vQFHSXWXO�
FUL]HL�VLULHQH��:)3�D�DORFDW�����PLO��86'�± ����GLQ ILQDQ܊DUHD�WRWDOă��
21*�XUL LQWHUQD܊LRQDOH�± ����PLO��86'�± �������81+&5�± ������PLO��
86'�± ����DJHQ܊LL܈�L�1*2�XUL�DOH�218�± ������PLO��86'��$JHQ܊LD�
1D܊LXQLORU�8QLWH�SHQWUX�$MXWRUDUH܈�L�/XFUăUL�SHQWUX�5HIXJLD܊LL�3DOHVWLQHL�
GLQ�2ULHQWXO�$SURSLDW�± �������± ������:+2�± �����PLO��86'�± ������
81,&()�± ���PLO��86'�� �����HWF�� �2&+$��������'DU��VXEILQDQ܊DUHD�
HVWH� R� SUREOHPă� GHRDUHFH�� SkQă� OD� ��� VHSWHPEULH� ������ SODQXO� GH�
UăVSXQV�XPDQLWDU�RUJDQL]DW�SULQ�PHFDQLVPHOH�218�SHQWUX�6LULD�D�IRVW�
ILQDQ܊DW� GRDU� vQ� SURSRU܊LH� GH� ����� �816&� ������ ����� FHHD� FH� IDFH�
GLILFLOă� DWLQJHUHD� QLYHOXOXL� RSWLP� DO� FDSDFLWă܊LL GH� LQWHUYHQ܊LH��2� DOWă�
SUREOHPă� VHVL]DWă� GH� GRQDWRUL� HVWH� DFHHD� D� VXEPLQăULL� DFWLYLWă܊LL�
XPDQLWDUH�VDX�D�H[WRUFăULL�GH�IRQGXUL��'H�DOWIHO��H[SHU܊LL�&HQWUXOXL�GH�
6WXGLL� 6WUDWHJLFH� �L܈ ,QWHUQD܊LRQDOH� DX� SUH]HQWDW� Fă� ÄUHJLPXO� VLULDQ� D�
GHWXUQDW�SHVWH�����GH�PLOLRDQH�86'�GLQ�EDQLL�GH�DMXWRU�vQ�PDL�SXаLQ�GH�
GRL�DQL�SULQ�DUELWUDMXO�FXUVXOXL�GH�VFKLPE´ �&6,6�������

ÌQ�������&RPLVLD�(XURSHDQă�D�PRELOL]DW�������PLOLRDQH�(85�vQ�
DMXWRU� XPDQLWDU� SHQWUX� D� DMXWD� SRSRUXO� VLULDQ� Vă� v܈L� DFRSHUH� QHYRLOH�

�� /HJHD�SUHYHGH�VDQF܊LXQL�vPSRWULYD�RULFăUHL�SHUVRDQH�FDUH�IXUQL]HD]ă�VSULMLQ�JXYHUQXOXL VLULDQ�
�L܈ SHUVRQDOLWă܊LORU� SROLWLFH� GH� UDQJ� vQDOW�� VSULMLQă� LQGXVWULD� SHWUROXOXL� �L܈ JD]HORU� GLQ� 6LULD��
IXUQL]HD]ă�DYLRDQH�PLOLWDUH�VDX�SLHVH܈�L�IXUQL]HD]ă�VHUYLFLL�GH�FRQVWUXF܊LL�VDX�GH�LQJLQHULH�GLUHFW�
VDX�LQGLUHFW�JXYHUQXOXL�VLULDQ��ÌQ�SOXV��D�LPSXV�VDQF܊LXQL�SHQWUX�RULFLQH�IDFH�DIDFHUL�HIHFWLY�FX�
R� SHUVRDQă� VDX� R� HQWLWDWH� GHVHPQDWă� GH� DOWH� DXWRULWă܊L� OHJDWH� GH� 6LULD�� H[WLQ]kQG� DSOLFDUHD�
DFHVWHLD��6KDW]�������



���

FULWLFH� GH� DGăSRVW�� vQJULMLUH� PHGLFDOă�� DVLVWHQ܊ă� DOLPHQWDUă�� VSULMLQ�
SHQWUX�PLMORDFHOH�GH� WUDL��DSă��VHUYLFLL�GH�VDOXEULWDWH܈�L� LJLHQă��VSULMLQ�
SVLKRVRFLDO�� HGXFD܊LH� �L܈ SURWHF܊LH� �(XURSHDQ� &RPPLVVLRQ� ������� L܇
68$�D ILQDQ܊DW�FX�SHVWH������PLOLDUGH�86'�DVLVWHQ܊D�XPDQLWDUă�SHQWUX�
6LULD�GH�OD�vQFHSXWXO�FUL]HL �)''�������

,PSDFWXO�XPDQLWDU�HVWH�FULWLF܈�L�DVXSUD�VLULHQLORU�VWUăPXWD܊L�H[WHUQ�
vQ�UHJLXQH��SH�IRQGXO�IDSWXOXL�Fă�DFFHVXO�OD�DGăSRVW��DVLVWHQ܊ă�PHGLFDOă��
HOHFWULFLWDWH��HGXFD܊LH��WUDQVSRUW�SXEOLF��DSă܈�L�FDQDOL]DUH�V�D�vQUăXWă܊LW�
GUDPDWLF�GH� OD� vQFHSXWXO�FRQIOLFWXOXL�� vQ�FRQWH[WXO� vQ�FDUH�PDMRULWDWHD�
VWDWHORU�JD]Gă�VH�FRQIUXQWă�OD�UkQGXO�ORU�FX�SUREOHPH�HFRQRPLFH�JUDYH��
3HQWUX� DPHOLRUDUHD� DFHVWHL� VLWXD܊LL�� SULQFLSDOXO� LQVWUXPHQW� GH� VSULMLQ�
LQWHUQD܊LRQDO�SHQWUX�vQWăULUHD�HIRUWXULORU QD܊LRQDOH�DOH܊�ăULORU�GLQ�UHJLXQH�
FDUH�Jă]GXLHVF�UHIXJLD܊L�VLULHQL��7XUFLD��/LEDQ��,RUGDQLD��,UDN܈�L�(JLSW��
GH�D�IDFH�ID܊ă�LPSDFWXOXL�FUL]HL�XPDQLWDUH�HVWH�3ODQXO�UHJLRQDO�SHQWUX�
UHIXJLDаL�ЮL�UH]LOLHQаă���53� GH]YROWDW�vQ�FRPXQ�GH�81+&5܈�L�318'��
1XPDL�vQ�������SDUWHQHULL��53�ÄDX�VSULMLQLW�����PLOLRDQH�GH�RDPHQL�FX�
VHUYLFLL�GH�SURWHFаLH��DX�DMXWDW�SHVWH�����PLOLRDQH�GH�SHUVRDQH�FX�KUDQă�
ЮL�DVLVWHQаă�ILQDQFLDUă�QHFRQGLаLRQDWă�ЮL�DX�LQVWUXLW���������GH�DQJDMDаL�
DL� LQVWLWXаLLORU� SXEOLFH� QDаLRQDOH´ ��53� ������ ���� FHHD� FH� UHSUH]LQWă�
VXPH�GLQ�FH�vQ�FH�PDL�UHGXVH�OD�QHYRL�GLQ�FH�vQ�FH�PDL�PDUL��'H�DOWIHO��
81+&5�SUH]HQWD�vQWU�XQ�UDSRUW�Fă�ÄvQ�QRLHPEULH������DYHD�XQ�GHILFLW�
GH�ILQDQаDUH�GH�SHVWH�����PLO��86' ЮL�DSURDSH����GLQ�EXJHWXO�VăX�GH�
�����PLOLDUGH�86'�D�IRVW�UHGLUHFаLRQDW�SHQWUX�D�DERUGD�FLUFXPVWDQаH�
H[FHSаLRQDOH�GLQ�$IJDQLVWDQ��&DPHUXQ�ЮL�8FUDLQD´ �816&������������
UHIHULQGX�VH� OD� LPSRVLELOLWDWHD� GH� D� DERUGD� RSWLP� FUL]D� UHIXJLD܊LORU�
VLULHQL�GLQ�UHJLXQH�

7DEORXO�LQVHFXULWă܊LORU�HFRQRPLFH��VRFLDOH��VDQLWDUH܈�L�DOLPHQWDUH�
FH�FDUDFWHUL]HD]ă�FUL]D�XPDQLWDUă�VLULDQă܈�L�UHJLRQDOă�HVWH�FX�DWkW�PDL�
VXPEUX�FX�FkW�GH]DVWUHOH�QDWXUDOH�± SUHFXP�VHFHWD܈�L�LQXQGD܊LLOH�±��FkW�
�WH�FD܈LRQDOă�VH�DGkQFH܊L�EROLOH��VH�vQăVSUHVF��FUL]D�HFRQRPLFă�LQWHUQD܈
XUPDUH�D�HIHFWXOXL�Uă]ERLXOXL�XFUDLQHDQ��LDU�LQWHQVLILFDUHD�FRQIOLFWXOXL�
DUPDW� vQ� 6LULD� SRDWH� DYHD� ORF� vQ� RULFH� PRPHQW�� WRFPDL� GLQ� FDX]D�
WHQVLXQLORU�vQ�FUH܈WHUH�FD�XUPDUH�D�QHDMXQVXULORU�SH�FDUH�OH� vQWkPSLQă�
SRSXOD܊LD�



���

����� 5HJLXQHD� 6DKHO� ± FUL]ă� XPDQLWDUă� vQUăXWăаLWă� SH� IRQGXO�
YLROHQаHORU�DUPDWH�

6DKHOXO��%XUNLQD�)DVR��QRUGXO�&DPHUXQXOXL�± UHJLXQHD�1RUGXOXL�
ÌQGHSăUWDW��&LDG��0DOL��1LJHU� �L܈ QRUG�HVWXO�1LJHULHL�� UHVSHFWLY� VWDWHOH�
%RUQR��$GDPDZD܈�L�<REH����VH�FRQIUXQWă�FX�SURYRFăUL�XPDQLWDUH�DGkQF�
vQUăGăFLQDWH�� SURYRFDWH� GH� FRQIOLFWHOH� UHJLRQDOH�� GDU� FDWDOL]DWRUL� DL�
DGkQFLULL� FUL]HL� VXQW� LPSDFWXO� VRFLR�HFRQRPLF� DO� &29,'���� �L܈ DO�
FRQIOLFWXOXL� DUPDW� UXVR�XFUDLQHDQ �81,&()� ������ ���� LPSOLFDUHD�
JUXSXOXL�:DJQHU�vQ�GLVSXWHOH�UHJLRQDOH�vQFHSkQG�FX�������GHVHPQDUHD�
vQ�PDUWLH������FD�SURYLQFLH�LQGHSHQGHQWă�D�6WDWXOXL�,VODPLF�6DKHO��,6�
6DKHO���OXSWHOH�GLQWUH�SăU܊L�SHQWUX�DFFHV�OD�DOLPHQWH܈�L�DSă����SUHFXP܈�L�
VFKLPEăULOH�FOLPDWLFH��

&RQIOLFWXO�GLQ�UHJLXQH�vQ�GHVIă܈XUDUH�GH�PDL�PXOW�GH�XQ�GHFHQLX�D�
IRVW�FRQGXV�vQ�PDUH�SDUWH�GH�R�LQVXUJHQ܊ă�MLKDGLVWă�FHQWUDWă�vQ�VWDWHOH�
%XUNLQD�)DVR��0DOL܈�L�1LJHU��FDUH�VXQW�FHOH�PDL�DIHFWDWH�GH�LQVWDELOLWDWH�
SROLWLFă܈�L�YLROHQ܊ă�vQ�HVFDODGDUH��'H�DOWIHO��ÄvQ�%XUNLQD�)DVR�ЮL�0DOL��
YLROHQаD�vQ������D�DWLQV�FHOH�PDL�vQDOWH�QLYHOXUL�vQUHJLVWUDWH�YUHRGDWă�
GH�$&/('´ �7KH�$UPHG�&RQIOLFW�/RFDWLRQ�	�(YHQW�'DWD�3URMHFW��������
ÌQ� %XUNLQD� )DVR�� GH� WUHL� RUL� PDL� PXO܊L� FRSLL� DX� IRVW� XFL܈L� vQ� WLPSXO�
SULPHORU�QRXă�OXQL�GLQ������GHFkW�vQ�DFHHD܈L�SHULRDGă vQ����� �81,&()�
����������'H�DVHPHQHD��FUL]D�V�D�SURSDJDW܈�L�vQ�VWDWHOH�YHFLQH�GLQ�$IULFD�
GH�9HVW��FXP�DU�IL�&RDVWD�GH�)LOGH܈��%HQLQ��*KDQD܈�L�7RJR�H[SXQkQG�
ULVFXOXL�DSURDSH���PLOLRDQH�GH�FRSLL �81,&()�����������

'UHSW�UH]XOWDW�DO�FUL]HL�XPDQLWDUH�SURYRFDWH�SH�IRQGXO�LQVWDELOLWă܊LL�
SROLWLFH܈�L�YLROHQ܊HL�ULGLFDWH��vQ�DQXO�������vQ�6DKHO��Ä�����PLOLRDQH�GH�
RDPHQL�DYHDX�QHYRLH�XUJHQWă�GH�DMXWRU�ЮL�SURWHFаLH�XPDQLWDUă�± DGLFă�
FX���PLOLRDQH�GH�RDPHQL�PDL�PXOW�GHFkW� vQ�����´ �81�&ULVLV�5HOLHI�
�������'LQWUH� DFH܈WLD�����PLOLRDQH� VXQW� FRSLL�� FHHD�FH� UHSUH]LQWă�PDL�
PXOW�GH�GXEOX�ID܊ă�GH�DQXO����� �81,&()��������'H�DVHPHQHD��XQ�DOW�
HIHFW�DO�FUL]HL�FUHDWH�D�IRVW�DWLQJHUHD�D�XQXL�QRX�UHFRUG� OD� LQGLFDWRUXO�
ÄGLVORFDUH� IRU܊DWă´� vQ� ������ FX� SHVWH� ���� PLOLRDQH� GH� UHIXJLD܊L� �L܈
SHUVRDQH�GLVORFDWH�LQWHUQ�vQ�%XUNLQD�)DVR��0DOL܈�L�1LJHU܈�L�R�WHQGLQ܊ă�

�� ÌQ� UHJLXQHD� 6DKHO�� 218� LQWURGXFH� �L܈ 0DXULWDQLD�� 6HQHJDO� �L܈ *XLQHHD�� 7RWX܈L�� FUL]HOH�
XPDQLWDUH�GLQ�DFHVWH�VWDWH�QX�DX�IRVW�DERUGDWH�vQ�DQDOL]D�GH�ID܊ă�GHRDUHFH�QX�V�DX�VLWXDW�SULQWUH�
FHOH�PDL�DFXWH�GLQ�UHJLXQLOH�PHQ܊LRQDWH�FRQVLGHUkQG�JUDGXO�GH�DIHFWDUH�D�YLH܊LORU�RPHQH܈WL܈�L�D�
QHYRLORU�XPDQLWDUH�LGHQWLILFDWH��
�� &LQFL]HFL܈�L�RSW�GH�SXQFWH�GH�IXUQL]DUH�D�DSHL�DX�IRVW�DWDFDWH vQ�%XUNLQD�)DVR�vQ�������GH�OD�
���vQ܈������L���vQ����� �81,&()���������



���

HPHUJHQWă�D�EXUNLQH]LORU�FDUH�VROLFLWă�D]LO�VSUH�VXG܈�L�QRUG��LQFOXVLY�vQ�
$IULFD�GH�1RUG܈�L�(XURSD �81+&5�������

$O܊L�LQGLFDWRUL�DL�GLPHQVLXQLL�XPDQLWDUH�D�FUL]HL�GLQ�6DKHO�DUDWă�Fă�
ÄSHVWH�����PLOLRDQH�GH�RDPHQL�VXIHUHDX�GH�QHVLJXUDQаă�DOLPHQWDUă�vQ�
%XUNLQD�)DVR��0DOL�ЮL�1LJHU��vQ�GHFHPEULH�������LDU���������GH�FRSLL�
VXIHUHDX� GHMD� GH� PDOQXWULаLH� DFXWă´ �3ODQ� ,QWHUQDWLRQDO� ������� 0DL�
PXOW��SHUVSHFWLYHOH�VXQW�VXPEUH��Ä�������GH�RDPHQL�YRU�H[SHULPHQWD�
IRDPHWH FDWDVWURIDOă� vQ� LXQLH�DXJXVW� ����� vQ� ]RQHOH� DIHFWDWH� GH�
FRQIOLFWH� GLQ� 6DKHOXO� &HQWUDO� ЮL� %D]LQXO� /DFXOXL� &LDG´ �3ODQ�
,QWHUQDWLRQDO� ������� 'H� DOWIHO�� vQ� %XUNLQD� )DVR�� 0DOL� �L܈ 1LJHU��
vQIRPHWDUHD�FLYLOLORU�HVWH�IRORVLWă�FD�PHWRGă GH�Uă]ERL��FD܈�L�vQ�<HPHQ�
GH�DOWIHO��SHQWUX�FRQWURODUHD�PDVHORU�

$X� IRVW� VHPQDODWH� �L܈ vQFăOFăUL� DOH� GUHSWXULORU� FRSLOXOXL�� $VWIHO��
QXPDL� vQ� SULPD� MXPăWDWH� D� DQXOXL� ������ QXPăUXO� GH� vQFăOFăUL� JUDYH�
YHULILFDWH� vPSRWULYD� FRSLLORU� vQ� 6DKHOXO� FHQWUDO� HUD� DSURDSH� OD� IHO� GH�
PDUH�FD�SHQWUX�vQWUHJXO�DQ������± FDUH�OD�UkQGXO�VăX�D�IRVW�FX�����PDL�
PDUH�GHFkW�DQXO����� �81,&()�����������'LQWUH�DFHVWHD��vQ�0DOL��DX�
IRVW� YHULILFDWH� SHVWH� ���� FD]XUL� GH� UHFUXWDUH� �L܈ XWLOL]DUH� D� FRSLLORU� GH�
FăWUH�JUXSXUL܈�L� IRU܊H�DUPDWH�QXPDL� vQ�SULPD� MXPăWDWH�D�DQXOXL�������
FHHD�FH�UHSUH]LQWă�GH�WUHL�RUL�PDL�PXOWH�FD]XUL�FRPSDUDWLY�FX�DFHHD܈L�
SHULRDGă�vQ����� �81,&()����������� LDU� vQ�1LJHU�� vQ�SHULRDGD�LXOLH� �
VHSWHPEULH� ����� DX� IRVW� GHVFRSHULWH� SHVWH� ���� vQFăOFăUL� JUDYH��
PDMRULWDWHD�LPSOLFkQG�UHFUXWDUHD�IRU܊DWă܈�L�XWLOL]DUHD�FRSLLORU�vQ�JUXSXUL�
DUPDWH �81,&()����������

$YkQG� vQ� YHGHUH� Fă� DWkW� %XUNLQD� )DVR�� FkW� �L܈ 0DOL� DOHJ� Vă�
FRQVROLGH]H� �L܈ PDL� PXOW� DERUGDUHD� SXU� PLOLWDUă� SULQ� PLOLWDUL]DUHD�
VRFLHWă܊LL� ��L܈ UHVSHFWLY�� FRODERUDUHD� FX� *UXSXO� :DJQHU�� FXUED� GH�
HVFDODGDUH�D�FRQIOLFWXOXL�HVWH�SUREDELO�Vă�FRQWLQXH܈�L�vQ�DQXO�YLLWRU��FHHD�
FH�YD�GXFH�HYLGHQW�OD�DJUDYDUHD�FUL]HL�XPDQLWDUH�H[LVWHQWH�

�����5HSXEOLFD�'HPRFUDWLFă�&RQJR�± FUL]ă�XPDQLWDUă�DOLPHQWDWă�
GH�FRQIOLFW�DUPDW�SUHOXQJLW

5HSXEOLFD� 'HPRFUDWLFă� &RQJR� �'5&�� HVWH� VSD܊LX� GH� GLVSXWă�
SHQWUX�R�VHULH�GH�FRQIOLFWH�DUPDWH�SUHOXQJLWH��FDUH�DX�SURYRFDW�SkQă�vQ�
����� ÄDSUR[LPDWLY� ����PLOLRDQH� GH� GHFHVH�� vQ�PDUH� SDUWH� GLQ� FDX]D�
EROLORU�ЮL�D�PDOQXWULаLHL´ �5HVFXH��������'5&�UăPkQH�XQD�GLQWUH܊�ăULOH�
FHO�PDL�SX܊LQ�GH]YROWDWH�GLQ�OXPH�vQ�FHHD�FH�SULYH܈WH�VSHUDQ܊D�GH�YLD܊ă��
HGXFD܊LD� �L܈ VWDQGDUGXO� GH� WUDL�� ÄDSURDSH� ���� GLQ� SRSXOD܊LH� WUăLQG� vQ�



���

VăUăFLH´ �5HVFXH�������� ÌQ�������SHVWH�R�VXWă�GH�JUXSXUL�DUPDWH�VXQW�
LPSOLFDWH� vQ� PXOWLSOH� FRQIOLFWH� SULYLQG� FRQWUROXO� WHULWRULDO� �L܈ DO�
UHVXUVHORU�� FHHD�FH� FRQWLQXă� Vă� FUHH]H� LQVWDELOLWDWH�� OD� FDUH�FRQWULEXLH�
VăUăFLD� DFXWă�� YLROHQ܊D� GH� JHQ���� SUHFXP� �L܈ EROLOH�� LQFOXVLY� SRMDUXO��
KROHUD��&29,'����L�(EROD܈�

&RQIOLFWHOH� LQWHUQH� DX� GHFODQ܈DW� R� FUL]ă� XPDQLWDUă� UHIOHFWDWă�� vQ�
������vQ�IDSWXO�Fă�Ä���GH�PLOLRDQH�GH�RDPHQL�DX�QHYRLH�GH�DVLVWHQаă�ЮL�
SURWHFаLH�XPDQLWDUă´ �6,'$��������� GLQ�FDUH�Ä�����PLOLRDQH�GH�RDPHQL�
VXIHUă�GH�LQVHFXULWDWH�DOLPHQWDUă��FHHD�FH�IDFH�GLQ�'5&�аDUD�FX�FHD�PDL�
PDUH�UDWă�GH� LQVHFXULWDWH�DOLPHQWDUă�GLQ� OXPH��'H�DVHPHQHD��FX�����
PLOLRDQH�GH�SHUVRDQH�VWUăPXWDWH�GLQ�FDX]D�FRQIOLFWHORU��'5&�DUH�FHO�
PDL� PDUH� QXPăU� GH� SHUVRDQH� VWUăPXWDWH� LQWHUQ� GH� SH� FRQWLQHQWXO�
DIULFDQ´ �2&+$��������1XPDL�GH�OD�vQFHSXWXO�DQXOXL�������SHVWH������
PLOLRDQH� GH� SHUVRDQH� DX� IRVW� VWUăPXWDWH� LQWHUQ� vQ� 5HSXEOLFD�
'HPRFUDWLFă� &RQJR �:RUOG� +HDOWK� 2UJDQL]DWLRQ� ������ ����� 'H�
DVHPHQHD�� XQ� SOXV� GH� SUHVLXQH� XPDQLWDUă� HVWH� DGXV� GH� Jă]GXLUHD� D�
��������GH� UHIXJLD܊L� �L܈ �������GH� VROLFLWDQ܊L� GH� D]LO� GLQ� ĠăULOH� YHFLQH
�6,'$����������

'LQWUH� SHUVRDQHOH� DIODWH� vQ� LQVHFXULWDWH� DOLPHQWDUă�� DSUR[LPDWLY�
����PLOLRDQH�GH�RDPHQL�VH�FRQIUXQWă�FX�QLYHOXUL�FULWLFH�GH�LQVHFXULWDWH�
DOLPHQWDUă�DFXWă��,3&��������PLOLRDQH�GH�FRSLL�VXE���DQL�VXQW�VXEQXWUL܊L�
�GLQ�FDUH���PLOLRQ�VXIHUă�GH�VXEQXWUL܊LH�DFXWă�VHYHUă���FHHD�FH�IDFH�FD�
����GLQ�GHFHVHOH�FRSLLORU�VXE���DQL�Vă�ILH�R�FRQVHFLQ܊ă�GLUHFWă�R�GLUHFWă�
D�PDOQXWUL܊LHL �6,'$����������

ÌQ�������DFWRULL�XPDQLWDUL�DX�IăFXW�DSHO�SHQWUX������PLOLDUGH�86'��
GLQ� FDUH�GRDU�����DX� IRVW� ILQDQ܊DWH�� OăVkQG�PLOLRDQH�GH�RDPHQL� IăUă�
DVLVWHQ܊D� QHFHVDUă �2IILFH� RI� WKH� +XPDQLWDULDQ� &RRUGLQDWRU� LQ� WKH�
'HPRFUDWLF� 5HSXEOLF� RI� WKH� &RQJR� ������ ���� 8Q� DOW� LPSHGLPHQW� vQ�
IXUQL]DUHD�GH�DMXWRU�XPDQLWDU�HVWH�DFFHVLELOLWDWHD�UHGXVă�GH�WRSRJUDILD�
�LD�GLILFLOă�GH�VHFXULWDWH܊L�VLWXD܈�ăULL��LQIUDVWUXFWXUD�H[WUHP�GH�VODEă܊

ÌQ�FH�SULYH܈WH�SRVLELOLWă܊LOH�GH�DWHQXDUH�D�FRQIOLFWHORU��DFHVWHD�QX�
SDU�D�IL�SUHD�UHDOLVWH�GLQ�FHO�SX܊LQ�GRXă�PRWLYH��3ULPXO��0����JUXSXO�
DUPDW�IRUPDW�vQ������GLQ�UHEHOL�WXWVL�ÄUZDQGDIRQL´�D�UHDSăUXW�FD�XQ�DFWRU�
SURHPLQHQW�DO�FRQIOLFWXOXL�vQ�������FX�R�FUH܈WHUH�GH�DSURDSH�WUHL]HFL�GH�
RUL� D� DFWLYLWă܊LL� ID܊ă� GH� DQXO� SUHFHGHQW �7KH� &RQYHUVDWLRQ� ������� $O�

�� 9LROHQ܊D�VH[XDOă�vPSRWULYD�IHPHLORU܈�L�IHWHORU�HVWH��GH�DVHPHQHD��R�SUREOHPă�VHPQLILFDWLYă
vQ� &RQJR�� 3HVWH� MXPăWDWH� GLQWUH� IHPHLOH� GH� SHVWH� ��� DQL� DX� UDSRUWDW� Fă� DX� VXIHULW� YUHRGDWă�
YLROHQ܊ă�IL]LFă܈�L�VDX�VH[XDOă�GLQ�SDUWHD�XQXL�SDUWHQHU�LQWLP �5HVFXH��������



���

GRLOHD��UHOD܊LLOH�GLQWUH�'5&܈�L�5ZDQGD�V�DX�vQUăXWă܊LW� vQ�XOWLPHOH�OXQL�
DOH�DQXOXL�������DGXFkQG�FHOH�GRXă܊�ăUL�DSURDSH�GH�XQ�FRQIOLFW�GHVFKLV��
H[LVWkQG�GHMD�KăU܊XLHOL�OD�IURQWLHUD�GLQWUH�DFHVWHD��$FHVWH�SHUVSHFWLYH�QX�
SRW�GHFkW�Vă�GXFă�OD�DFXWL]DUHD�FUL]HL XPDQLWDUH�GHMD�H[LVWHQWH�

�����5HSXEOLFD�&HQWUDIULFDQă�± FUL]ă�XPDQLWDUă� OD�R�GHFDGă�GH�
FRQIOLFW

5HSXEOLFD�&HQWUDIULFDQă��&$5��D�DYXW�R�LVWRULH�OXQJă܈�L�DJLWDWă�GH�
FRQIOLFWH�YLROHQWH܈�L� LQVWDELOLWDWH�SROLWLFă��'H�FkQG�FUL]D�D� L]EXFQLW� vQ�
������ V�DX� IăFXW HIRUWXUL� XULD܈H� SHQWUX� D� UHWUDJH� �DUD܊ GLQ� SUDJXO�
FRQIOLFWXOXL�DUPDW��ÌQ�SRILGD�vQFHWăULL�XQLODWHUDOH�D�IRFXOXL�GHFODUDWă�GH�
SUH܈HGLQWHOH�)DXVWLQ�$UFKDQJH�7RXDGpUD�vQ�RFWRPEULH�������FRQIOLFWHOH�
DX�FRQWLQXDW�Vă�DIHFWH]H�JUDY�FLYLOLL܈�L�vQ�������'H�DOWIHO��Ä����PLOLRDQH�
SHUVRDQH�GLQWU�R�SRSXODаLH�GH�����PLOLRDQH�QHFHVLWDX�VSULMLQ�XPDQLWDU´
�+XPDQ� 5LJKWV� :DWFK� ������� GLQWUH� DFH܈WLD� ���������� ILLQG� FRSLL
�81,&()�����������'H�DVHPHQHD��Ä����GLQ�FHL�vQ�QHYRLH�VH�FRQIUXQWDX�
FX�LQVHFXULWDWHD�DOLPHQWDUă´ �$PQHVW\�,QWHUQDWLRQDO�������������

&RQGL܊LLOH� LQVWDELOH� GH� VHFXULWDWH� DX� vPSLHGLFDW� IXUQL]DUHD�
DMXWRUXOXL�XPDQLWDU�����GH�DWDFXUL�DVXSUD�OXFUăWRULORU�XPDQLWDUL�DX�IRVW�
vQUHJLVWUDWH� vQ� SHULRDGD� LDQXDULH�LXOLH� ����� �+XPDQ� 5LJKWV� :DWFK�
�������LDU�vQFăOFăULOH�JUDYH�DOH�GUHSWXULORU�RPXOXL��vQ�SHULRDGD�LDQXDULH�
� VHSWHPEULH��DX�IRVW�vQUHJLVWUDWH��������GH�FD]XUL�GH�YLROHQ܊ă�SH�ED]ă�
GH�JHQ��PDL�PXOW�GHFkW� WRDWH�FD]XULOH� vQUHJLVWUDWH� vQ������ �$PQHVW\�
,QWHUQDWLRQDO� ������ ���� �L܈ DOH� GUHSWXOXL� LQWHUQD܊LRQDO� XPDQLWDU� �vQ�
SHULRDGD�IHEUXDULH�� PDUWLH�FHO�SX܊LQ�����GH�FLYLOL�DX�IRVW�XFL܈L��YLFWLPH�
FRODWHUDOH�DOH�SăU܊LORU�vQ�FRQIOLFW� �$PQHVW\�,QWHUQDWLRQDO����������� DX�
GXV�OD�XQ�QXPăU�PDUH�GH�ÄUHIXJLDаL�ЮL�GH�SHUVRDQH�GLVORFDWH�LQWHUQ��vQ�
VHSWHPEULH�������SHVWH�����PLOLRDQH�GH�FHQWUDIULFDQL�HUDX�ILH�UHIXJLDаL�
vQ�аăULOH�YHFLQH�± ��������±��ILH�GLVORFDаL�LQWHUQ�± ��������±�´ �+XPDQ�
5LJKWV�:DWFK�������

ÌQ� DQXO� ������ ILQDQ܊DUHD� WRWDOă� SHQWUX� &$5� GH� ������ PLOLRDQH�
86'� UDSRUWDWă� 6HUYLFLXOXL� GH� 8UPăULUH� )LVFDOă� �)LQDQFLDO� 7UDFNLQJ�
6\VWHP�± )76��DO�2&+$�HVWH�vQ�VXPă�GHVFUHVFăWRDUH�ID܊ă�GH�DQXO������
������� PLO�� 86'� �)76� ������� GH܈L� QHFHVLWă܊LOH� XPDQLWDUH� VXQW� vQ�
FUH܈WHUH��'H�DVHPHQHD��R�DOWă�SUREOHPă�HVWH�VXEILQDQ܊DUHD��GH�H[HPSOX��
SULQ�81,&()�V�DX�VROLFLWDW����PLO��86'��GDU�GRDU������PLO��86'�DX�
IRVW�ILQDQ܊DWH�HIHFWLY��FHHD�FH�D�GXV�OD�ILQDQ܊DUHD�SDU܊LDOă�D�XQRUD�GLQWUH�
DFWLYLWă܊LOH� XPDQLWDUH� GLUHF܊LRQDWH� SHQWUX� FRSLL�� SUHFXP� IDFLOLWDUHD�



���

DFFHVXOXL� OD� VHUYLFLL� PHGLFDOH� GH� ED]ă�� HGXFD܊LH� �L܈ DSă� SRWDELOă
�81,&()�����������

ÌQ� SHUVSHFWLYă�� FUL]D� XPDQLWDUă� GLQ� &$5� FRQWLQXă� Vă� VH�
GHWHULRUH]H� FD�XUPDUH� D� DPSOLILFăULL� YLROHQ܊HL� vPSRWULYD� FLYLOLORU� �L܈ D�
LQVHFXULWă܊LL� GLQ� ]RQHOH� GLQ� DIDUD� FHQWUHORU� XUEDQH�� FHHD� FH� SURGXFH�
YXOQHUDELOLWDWH� SHQWUX� FkWHYD� PLOLRDQH� GH RDPHQL� SH� PăVXUă� FH�
PLMORDFHOH�GH�H[LVWHQ܊ă�DOH�DFHVWRUD�VH�HURGHD]ă��DFFHVXO�ORU�OD�DOLPHQWH�
��L�DOLPHQWDUHD�FX�DSă܈�LL܊L�VHUYLFLL�GH�ED]ă��FXP�DU�IL�vQJULMLUHD�VăQăWă܈
FRQWLQXkQG�Vă�ILH�OLPLWDW�

�����/LELD�± FUL]ă�XPDQLWDUă�vQ�UHJUHV
5ă]ERLXO�FLYLO�GHFODQ܈DW�vQ�������FH�D�DYXW�FD�XUPDUH�LQWHUYHQ܊LD�

PLOLWDUă�VWUăLQă܈�L�vQOăWXUDUHD�GH�OD�SXWHUH�D�OXL�0XDPPDU�*DGGDIL��D�GXV�
OD�SHUSHWXDUHD�vQ�/LELD�D�XQHL�FUL]HL�XPDQLWDUH܈�L�D�LQVWDELOLWă܊LL�SROLWLFR�
PLOLWDUH��$VWIHO��GH܈L�FX�R�VLWXD܊LH�SROLWLFă�DPHOLRUDWă�vQ�XOWLPLL�GRL�DQL��
vQ�XUPD�VHPQăULL�vQ������D�DFRUGXOXL�GH�vQFHWDUH�D�IRFXOXL�PHGLDW�GH�
218�vQWUH�*XYHUQXO�GH�$FRUG�1D܊LRQDO܈�L�$UPDWD�1D܊LRQDOă�/LELDQă��
/LELD� UăPkQH� vQWU�R� FUL]ă� GH� JXYHUQDUH�� vQWU�XQ� LPSDV�� SH� IRQGXO�
GLYL]LXQLORU� SROLWLFH� �L܈ VRFLHWDOH� SHUVLVWHQWH�� vQFăOFăULL� IODJUDQWH� D�
GUHSWXULORU� RPXOXL�� DEXQGHQ܊HL� DUPHORU�� GDU� �L܈ D� FRQWLQXăULL�
LQWHUIHUHQ܊HORU�VWUăLQH�QHJDWLYH��

3H�OkQJă�FRQWH[WXO�SROLWLF܈�L�GH�VHFXULWDWH�IUDJLO�GLQ�/LELD܈��RFXULOH�
JOREDOH��FXP�DU�IL�LPSDFWXO�SDQGHPLHL�&29,'����L�DL�FRQIOLFWXOXL�GLQ܈�
8FUDLQD��:RUOG�%DQN��������UHSUH]LQWă�FDWDOL]DWRUL�DL�FUL]HL�XPDQLWDUH��
'H�DOWIHO��FUL]D�XPDQLWDUă�QX�D�GLVSăUXW��DFHDVWD�ILLQG�UHIOHFWDWă�vQ��

� ����PLOLRDQH�GH�RDPHQL�DX�QHYRLH�GH�DVLVWHQ܊ă�XPDQLWDUă�vQ�/LELD�
�L܈ VXWH� GH� PLL� GH� RDPHQL� GLQ� vQWUHDJD� �DUă܊ VXIHUă�� WUăLQG� vQ� FRQGL܊LL�
QHVLJXUH�� FX� DFFHV� UHGXV� VDX� IăUă� DFFHV� OD� vQJULMLUH� PHGLFDOă��
PHGLFDPHQWH� HVHQ܊LDOH�� DOLPHQWH�� DSă� SRWDELOă� VLJXUă�� DGăSRVW� VDX�
HGXFD܊LH �81+&5��������

� SRSXOD܊LH�vQ�QHYRLH�GH�DSă�SRWDELOă��VHUYLFLL�VDQLWDUH܈�L�LJLHQă�±
���������WHQGLQ܊ă�vQ�GHVFUH܈WHUH���GLQ�FDUH�����VXQW�IHPHL������FRSLL�
�L܈ ���� SHUVRDQH� FX� GL]DELOLWă܊L� ± vQFDGUDWă� SH� QLYHOXUL� GH� VHYHULWDWH�
GLIHULWH� �81,&()� /LE\D� ������ ���� 'LQWUH� DFH܈WLD�� VH� HVWLPHD]ă� Fă�
�������� GH� SHUVRDQH� DX� QHYRL� DFXWH� �������� GH� SHUVRDQH� GHSODVDWH�
LQWHUQ�� ������ UHSDWULD܊L�� ������� GH� PLJUDQ܊L�� �L܈ ������� GH� UHIXJLD܊L�
�81,&()�/LE\D�����������



���

� DSD�SRWDELOă�UHSUH]LQWă�R�SUREOHPă�PDMRUă� GHRDUHFH�����GLQWUH�
JRVSRGăULL�VH�ED]HD]ă�SH�DSă�vPEXWHOLDWă܈�L�GRDU�����VXQW�UDFRUGDWH�OD�
UH܊HDXD� SXEOLFă� GH� DOLPHQWDUH� FX� DSă�� vQ� FRQWH[WXO� vQ� FDUH� /LELD� VH�
VLWXHD]ă� SH� ORFXO� �� vQ� OXPH� vQ� FH� SULYH܈WH� OLSVD� UHVXUVHORU� GH� DSă�
�81,&()����������

� ÄSURFHQWDMXO�FRSLLORU�FDUH�DX�QHYRLH�GH�VHUYLFLL�GH�SURWHFаLH�D�
FUHVFXW�GH�OD�����OD�����vQ������FRPSDUDWLY�FX�����´��$FH܈WLD�VXQW�
H[SX܈L�ULVFXOXL�VDX�VXQW�YLFWLPH�VXSUDYLH܊XLWRUL�DL�YLROHQ܊HL��DEX]XOXL܈�L�
H[SORDWăULL�� LQFOXVLY� D� XQRU� vQFăOFăUL� JUDYH� DOH� GUHSWXULORU� FRSLOXOXL�
�81,&()����������

� SRSXOD܊LD� UHSDWULDWă� GH� OD� vQFHSXWXO� FRQIOLFWXOXL� WRWDOL]HD]ă�
��������SHUVRDQH��GLQWUH�FDUH��������VXQW�DIHFWD܊L�GH�FUL]ă܈�L��������YRU�
QHFHVLWD�DVLVWHQĠă�XPDQLWDUă �81,&()�/LE\D�����������

� H[SXO]DUHD�IRU܊DWă�D�PLJUDQ܊LORU�UHSUH]LQWă�R�SUREOHPă�vQ�/LELD�
vQ� FRQWH[WXO� vQ� FDUH�� ÄvQWUH� QRLHPEULH� ����� ЮL� IHEUXDULH� ������
DSUR[LPDWLY�������PLJUDQаL�GH�GLIHULWH�QDаLRQDOLWăаL�DX�IRVW�LGHQWLILFDаL�
OD�VRVLUHD�ORU�vQ�1LJHU�FD�ILLQG�H[SXO]DаL�GLQ�/LELD´ �81,&()�/,%<$�
������

'LQ�DSULOLH�������D�H[LVWDW�R�WHQGLQ܊ă�GH�VFăGHUH�D�FD]XULORU܈�L�D�
GHFHVHORU� GH� &29,'����� GH܈L� UDWHOH� GH YDFFLQDUH� DX� UăPDV� VFă]XWH�
�����GLQ�SRSXOD܊LD�D�SULPLW�R�GR]ă�GH�YDFFLQ܈�L�����DX�IRVW�YDFFLQD܊L�
FRPSOHW�SkQă�OD�VIkU܈LWXO�OXQLL�RFWRPEULH������ �81,&()�/,%<$�������
���� 'H� DVHPHQHD�� GLQFROR� GH� HIRUWXULOH� GH� VROX܊LRQDUH� SROLWLFă��
FDWDOL]DWRUL� H[WHUQL� SRW� GHWHUPLQD� vQUăXWă܊LUHD� VLWXD܊LHL� XPDQLWDUH� D�
OLELHQLORU��'H� OD� vQFHSXWXO� FUL]HL� GLQ�8FUDLQD� V�DX� vQUHJLVWUDW� FUH܈WHUL�
JOREDOH�DOH�SUH܊XULORU�OD�PăUIXULOH�GH�ED]ă��GH�H[HPSOX�SUH܊XO�IăLQLL�GH�
JUkX�D�FUHVFXW�FX�����úL�FR܈XO�GH�FKHOWXLHOL�OXQDUH�FX���� �81,&()�
/LE\D������� ����0RWLYD܊LD� DFHVWXL� GHFOLQ� vQ� DFHVWH� VHFWRDUH� FRQVWă� vQ�
IDSWXO�Fă�/LELD�VH�ED]HD]ă�vQ�PRG�VHPQLILFDWLY�SH�LPSRUWXULOH�GH�JUkX܈�L�
FHUHDOH�GLQ�5XVLD܈�L�8FUDLQD��

7RWX܈L�� SH� IXQGDOXO� DFRUGXOXL� vQFKHLDW� �L܈ VOăELUHD� RVWLOLWă܊LORU�
PLOLWDUH��HFRQRPLD�OLELDQă�D�FUHVFXW�FX�R�UDWă�PHGLH�DQXDOă�GH������vQ�
XOWLPLL�SDWUX�DQL܈�L�vQ������VH�FODVHD]ă�SH�ORFXO����vQWUH�FHOH�PDL�PDUL�
HFRQRPLL�GLQ�$IULFD �:RUOG�(FRQRPLHV��������'H�DVHPHQHD��VLWXD܊LD�
XPDQLWDUă� GLQ� /LELD� D� FRQWLQXDW� Vă� VH� vPEXQăWă܊HDVFă� vQ� ������ XQ�
LQGLFDWRU�DO�DFHVWHL�DPHOLRUăUL�ILLQG�UHGXFHUHD�FX�����D�QXPăUXOXL�GH�
SHUVRDQH�GLVORFDWH�LQWHUQ��GH�OD���������vQ�RFWRPEULH������OD���������
vQ�DXJXVW������ �81,&()�/LE\D�����������&DOPXO� UHODWLY�H[LVWHQW� vQ�



���

/LELD�vQ�PRPHQWXO�DFWXDO�SRDWH�IL�H[SORDWDW�SHQWUX�vQWăULUHD�HIRUWXULORU�
GH�SUH�GH]DUPDUH��GHPRELOL]DUH܈�L�UHLQWHJUDUH��''5��ODQVDWH�vQ������

��� /LEDQ ± FUL]ă� XPDQLWDUă� JHQHUDWă� GH� FUL]D� HFRQRPLFă�
SUHOXQJLWă

ÌQ�DQXO�������/LEDQXO�D�LQWUDW�vQWU�R�FUL]ă�HFRQRPLFă܈�L�ILQDQFLDUă�
± DJUDYDWă�GH�EORFDMXO�SROLWLF�� ± FDUH�D�DQXODW�SURJUHVHOH�vQ�GH]YROWDUH�
�LLOH�FHOH�PDL�YXOQHUDELOH܊L�D�FUHVFXW�QHYRLOH�XPDQLWDUH�SHQWUX�SRSXOD܈
GLQ� ]RQHOH� H[WUHP� GH� GHIDYRUL]DWH�� 8OWHULRU�� VLWXD܊LD� V�D� DJUDYDW� vQ�
FRQWH[WXO� UăVSkQGLULL�SDQGHPLHL�GH�&29,'�����H[SOR]LLORU�GLQ�SRUWXO�
%HLUXW�GLQ�DXJXVW�������DFHVWHD��FRURERUDWH�FX�LQFDSDFLWDWHD�JXYHUQXOXL�
OLEDQH]�GH�D�DVLJXUD�FRPEXVWLELOXO�QHFHVDU�SHQWUX�LQGXVWULH܈�L�SRSXOD܊LH��
DX�GXV�OD�UD܊LRQDOL]DUH�HQHUJHWLFă�OD�QLYHO�QD܊LRQDO�����FUL]HL�JOREDOH�D�
DOLPHQWHORU܈�L�D�FRPEXVWLELOXOXL�GHFODQ܈DWă�GH�FRQIOLFWXO�UXVR�XFUDLQHDQ�
GLQ�IHEUXDULH�������GDU܈�L�HSLGHPLHL�GH�KROHUă�L]EXFQLWă�vQ�RFWRPEULH�
�����

&UL]D�HFRQRPLFă܈�L�ILQDQFLDUă�IăUă�SUHFHGHQW�GLQ�/LEDQ�D�JHQHUDW�
R�FUL]ă�XPDQLWDUă�vQ�XUPD�FăUHLD�D�UH]XOWDW�FRQIUXQWDUHD�FX�SULYD܊LXQL�
PXOWLSOH�D�ÄDSUR[LPDWLY�����PLOLRDQH�GH�LQGLYL]L�YXOQHUDELOL����������GH�
UHIXJLDаL�SDOHVWLQLHQL�ЮL��������GH�PLJUDQаL��LQFOXVLY���������GH�FRSLL´
�2&+$� ������� 'LQWUH� LQGLYL]LL� YXOQHUDELOL�� Ä���� PLOLRDQH�
VXSUDYLHаXLHVF�vQ�FRQGLаLL�GH�VăUăFLH�H[WUHPă��LDU���������GH�FRSLL�DX�
UHQXQаDW�OD�ЮFRDOă´ �81,&()�����������

3ULQWUH�LQGLFDWRULL�VRFLR�HFRQRPLFL�FDUH�DUDWă�JUDGXO�GH�DGkQFLUH�D�
FUL]HL�HFRQRPLFH�OLEDQH]H�VH�QXPăUă�

� GLQ�������SkQă�vQ�SUH]HQW��OLUD�OLEDQH]ă��/%3��V�D�GHSUHFLDW�FX�
PDL� PXOW� GH� ���� �81,&()� ������ ���� GLQ� FDUH� ���� QXPDL� vQWUH�
RFWRPEULH������± RFWRPEULH����� �,3&����������

� FRVWXO�FR܈XOXL�DOLPHQWDU�PLQLP�D�DMXQV�OD�����PLOLRDQH�/%3�GH�
SHUVRDQă�OXQă�vQ�QRLHPEULH��R�FUH܈WHUH�GH����ID܊ă�GH�RFWRPEULH �:)3�
/HEDQRQ� ������ ���� 'H� DOWIHO�� ÄvQ� QRLHPEULH�� LQIODаLD� FRVWXULORU� FX�

�� ÌQ�RFWRPEULH�������SH�IRQGXO�DQXQ܊ăULL�XQRU�QRL�PăVXUL ILVFDOH�FD�PăVXUă�GH�DERUGDUH�D�FUL]HL�
HFRQRPLFH�vQ�FXUV�DX�DYXW�ORF�SURWHVWH�vQ�/LEDQ��vQ�XUPD�FăURUD�FDELQHWXO�D�GHPLVLRQDW��8OWHULRU��
SURWHVWHOH�DX�FRQWLQXDW�SURWHVWDWDULL�VXV܊LQkQG�Fă�GUHSWXULOH�ORU�VRFLDOH܈�L�HFRQRPLFH�vQFă�QX�VXQW�
UHVSHFWDWH܈�L�FRUXS܊LD�QX�D�vQFHWDW�vQ�UkQGXO�UHSUH]HQWDQ܊LORU�SROLWLFL� FHUkQGX�OH�GHPLVLD܈�L�QRLORU�
QXPL܊L�vQ����� �$PQHVW\�,QWHUQDWLRQDO��������
�� ÌQ�XOWLPLL�WUHL DQL��UD܊LRQDOL]DUHD�HQHUJHWLFă�GLQ�/LELD�D�GXV�OD�vQUăXWă܊LUHD�FUL]HL�XPDQLWDUH��D�
vPSLQV� RDPHQLL� vQ� VăUăFLH�� D� vPSLHGLFDW� DFFHVXO� OD� GUHSWXUL� GH� ED]ă� SUHFXP� KUDQD�� DSD� �L܈
VăQăWDWHD��D�SURYRFDW�R�SROXDUH�H[WLQVă�D�DHUXOXL�FDUH�DIHFWHD]ă�PHGLXO܈�L�VăQăWDWHD�SRSXOD܊LHL�



���

DOLPHQWH� D� IRVW� GH� �������� SRWULYLW� $GPLQLVWUDаLHL� &HQWUDOH� GH�
6WDWLVWLFă��SODVkQG�LQVHFXULWDWHD�DOLPHQWDUă�D�аăULL�SH�ORFXO�GRL�OD�QLYHO�
PRQGLDO��SRWULYLW�%ăQFLL�0RQGLDOH´ �$PQHVW\�,QWHUQDWLRQDO�������

� ÄUDWD�ЮRPDMXOXL�D�FUHVFXW�GH�OD�������vQ�����������OD�������vQ�
LDQXDULH�����´ �,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ�������

� GH�OD�vQFHSXWXO�FUL]HL�HFRQRPLFH�vQ�������QXPăUXO�GH�SDFLHQ܊L�
FDUH�FDXWă�PHGLFDPHQWH܈�L�WUDWDPHQW�JUDWXLW�VDX�OD�SUH܊�UHGXV�vQ�FHQWUHOH�
SXEOLFH�GH�VăQăWDWH�D�FUHVFXW�FX���� �$PQHVW\�,QWHUQDWLRQDO�������

� ����� LQGLYL]L� VH� FRQIUXQWă� FX� LQVHFXULWDWH� DOLPHQWDUă� DFXWă�
�QLYHOXUL� ,3&�� �L܈ ,3&���� SHUVSHFWLYHOH� ILLQG� GH� FUH܈WHUH� D� QXPăUXOXL�
DFHVWRUD�FX���������SkQă�vQ�DSULOLH����� �,3&����������

� DSURDSH� ���� PLOLRDQH� GH� RDPHQL� GLQ� /LEDQ� VH� FRQIUXQWă� FX�
SURYRFăUL�GLQ�FH�vQ�FH�PDL�PDUL�vQ�FHHD�FH�SULYH܈WH�DFFHVXO�OD�FDQWLWă܊L�
VLJXUH܈�L� VXILFLHQWH�GH�DSă�SRWDELOă܈�L�PHQDMHUă��SUHFXP܈�L� OD�VHUYLFLL�
VDQLWDUH�VLJXUH��81+&5�������

� GLQWUH�FHL�����PLOLRDQH�GH�UHIXJLD܊L�GLQ�6LULD܈�L�3DOHVWLQD �8QLWHG�
+DQGV� 5HOLHI� DQG� 'HYHORSPHQW� ������� ���� DX� QHYRLH� GH� DVLVWHQ܊ă�
XPDQLWDUă�SHQWUX�D�VXSUDYLH܊XL �:)3�/HEDQRQ����������

3HQWUX� DFRSHULUHD� QHYRLORU� OLEDQH]LORU� �L܈ UHIXJLD܊LORU� DIOD܊L� vQ�
VLWXD܊LL� XPDQLWDUH� JUDYH�� 81,&()� D� IăFXW� XQ� DSHO� GH� ILQDQ܊DUH� D�
SURLHFWHORU�VDOH�vQ�YDORDUH�GH������������86'��GDU�GRDU�R�SDUWH�D�DFHVWHL�
VXPH� D� IRVW� FROHFWDWă�� FHHD� FH� D� JHQHUDW� XQ� GHILFLW� GH� ILQDQ܊DUH� GH�
�����������86'��H[LVWHQW�OD����LXQLH����� �81,&()����������

$XWRULWă܊LOH� QX� DX� UHX܈LW� Vă� DERUGH]H� GUHSWXULOH� HFRQRPLFH� �L܈
VRFLDOH�FKHLH�DIHFWDWH�GH�FUL]D�HFRQRPLFă��OăVkQG�UH]LGHQ܊LL�IăUă�DFFHV�
DGHFYDW�OD�DVLVWHQ܊ă�PHGLFDOă܈�L�DSă��ÌQ�DFHVW�FRQWH[W��VSHFLDOL܈WLL�+XPDQ�
5LJKWV� :DWFK VXV܊LQ� Fă� Ä*XYHUQXO� QDаLRQDO� DO� /LEDQXOXL� ЮL� %DQFD�
0RQGLDOă�DU� WUHEXL� Vă� LD�PăVXUL�XUJHQWH�SHQWUX�D� LQYHVWL� vQWU�XQ�
VLVWHP�GH�SURWHFаLH�VRFLDOă�ED]DW�SH�GUHSWXUL��FDUH�Vă�DVLJXUH�XQ�QLYHO�
GH�YLDаă�DGHFYDW�SHQWUX�WRDWă�OXPHD´ �+XPDQ�5LJKWV�:DWFK�������

'XSă�FH�V�D�FRQWUDFWDW EUXVF�FX�DSUR[LPDWLY�����GH�OD�vQFHSXWXO�
FUL]HL��DFWLYLWDWHD�HFRQRPLFă�SDUH�Vă�VH�IL�VWDELOL]DW�RDUHFXP�vQ�������
GHWHUPLQDWă� GH� R� RDUHFDUH� UHGUHVDUH� D� WXULVPXOXL�� GH� vQGDWRUDUHD� vQ�
FRQWLQXDUH�D�VHFWRUXOXL�FRUSRUDWLY܈�L�GH�IOX[XULOH�FRQWLQXH�SXWHUQLFH�GH�
UHPLWHQ܊H�� FDUH�DX�VXV܊LQXW�FRQVXPXO �,0)��������3HQWUX� vQGUHSWDUHD�
FUL]HL� OLEDQH]H��)RQGXO�0RQHWDU�,QWHUQD܊LRQDO�D� LGHQWLILFDW�H[HFXWDUHD�
XQ�SDFKHW�GH�UHIRUPH�FDUH�FXSULQGH�



���

� VWDELOLUHD�XQHL�VWUDWHJLL�ILVFDOH�SH�WHUPHQ�PHGLX�SHQWUX�D�UHVWDELOL�
VXVWHQDELOLWDWHD� GDWRULHL� �L܈ D� FUHD� VSD܊LX� SHQWUX� FUH܈WHUHD� FKHOWXLHOLORU�
VRFLDOH܈�L�GH�GH]YROWDUH�

� UHVWUXFWXUDUHD�FUHGLELOă�D�VLVWHPXOXL�ILQDQFLDU�SHQWUX�D�L�UHVWDELOL�
YLDELOLWDWHD܈�L�SHQWUX�D�VSULMLQL�UHGUHVDUHD�HFRQRPLFă�

� XQLILFDUHD�FXUVXULORU�GH�VFKLPE܈�L�vQăVSULUHD�SROLWLFLL�PRQHWDUH�
SHQWUX� UHIDFHUHD� FUHGLELOLWă܊LL� �L܈ vPEXQăWă܊LUHD� SR]L܊LHL� H[WHUQH� D�
HFRQRPLHL�

� UHIRUPH� VWUXFWXUDOH� DPEL܊LRDVH� SHQWUX� D� FRPSOHWD� SROLWLFLOH�
HFRQRPLFH܈�L�SHQWUX�D�FUHD�XQ�PHGLX�IDYRUDELO�SHQWUX R�FUH܈WHUH�PDL�
SXWHUQLFă�

� FRQVROLGDUHD� FDGUXOXL� GH� PDQDJHPHQW� DO� ILQDQ܊HORU� SXEOLFH�
SHQWUX�D�DVLJXUD�R�VXSUDYHJKHUH�DGHFYDWă�D�ILQDQ܊HORU�SXEOLFH��D�VSRUL�
GLVFLSOLQD�ILVFDOă܈�L�D�vPEXQăWă܊L�WUDQVSDUHQ܊D�SURFHVXOXL�EXJHWDU�

� UHIRUPDUHD� vQWUHSULQGHULORU� GH� VWDW� SHQWUX� D� DVLJXUD� R� EXQă�
JXYHUQDUH�� WUDQVSDUHQ܊ă�� YLDELOLWDWH� ILQDQFLDUă� �L܈ RSHUD܊LRQDOă�� R� PDL�
EXQă�IXUQL]DUH�D�VHUYLFLLORU܈�L�SHQWUX�D�OLPLWD�ULVFXULOH�ILVFDOH�

� vPEXQăWă܊LUHD� JXYHUQăULL�� FRPEDWHUHD� FRUXS܊LHL� �L܈ FRPEDWHUHD�
VSăOăULL�EDQLORU�� FRPEDWHUHD� ILQDQ܊ăULL� WHURULVPXOXL�SHQWUX� D� UHFk܈WLJD�
vQFUHGHUHD� VRFLDOă� vQ� SROLWLFLOH� JXYHUQDPHQWDOH� �L܈ SHQWUX� D� SURPRYD�
FUH܈WHUHD�IDYRUDELOă�LQFOX]LXQLL �,0)�������

�� &UL]H�XPDQLWDUH�JHQHUDWH�GH�KD]DUGH�QDWXUDOH
*UXSXO� ,QWHUJXYHUQDPHQWDO� SHQWUX� 6FKLPEăUL� &OLPDWLFH� �,3&&��

VXV܊LQH�Fă�Ä$IULFD�HVWH�XQXO�GLQWUH�FHOH�PDL�YXOQHUDELOH�FRQWLQHQWH�GLQ�
OXPH�OD�VFKLPEăULOH�FOLPDWLFH´ �,3&&��������'H�DOWIHO��GH�OD�vQFHSXWXO�
DQXOXL� ������ $IULFD� V�D� FRQIUXQWDW� FX� R� VHULH� GH� HYHQLPHQWH�
PHWHRURORJLFH�H[WUHPH�VHYHUH�± �L܈ XQHRUL� IăUă�SUHFHGHQW�± GH�OD�VHFHWH�
GHYDVWDWRDUH�SkQă� OD� LQXQGD܊LL�PRUWDOH�� ÌQ�DFHVW� VHQV��DQDOL]D�&DUERQ�
%ULHI D� vQUHJLVWUăULORU� GH]DVWUHORU� QDWXUDOH� DUDWă� Fă� HYHQLPHQWHOH�
PHWHRURORJLFH�H[WUHPH GLQ�$IULFD�DX�XFLV�FHO�SX܊LQ�������GH�RDPHQL܈�L�
DX�DIHFWDW�vQFă����PLOLRDQH�GH�OD�vQFHSXWXO�DQXOXL�������DGXFkQGX�L�vQ�
QHYRLD�GH�VSULMLQ�XPDQLWDU �&DUERQ�%ULHI��������

,PSDFWXO�XPDQ܈�L�HFRQRPLF�DO�GH]DVWUHORU�D�IRVW�UHODWLY�PDL�PDUH�
vQ� WRDWă� $IULFD�� ID܊ă� GH� SHULRDGH� DQWHULRDUH�� GH� H[HPSOX�� ÄSRQGHUHD�
GHFHVHORU� D� DMXQV� OD� ������� FRPSDUDWLY� FX� ����� vQ� XOWLPHOH� GRXă�
GHFHQLL´ �8&�/RXYDLQ��&5('��86$,'������� ���� ÌQ� DFHVW� DQ�� QXPDL�
VHFHWHOH� DX� DIHFWDW� ����� PLOLRDQH� GH� RDPHQL� vQ� �DVH܈ �ăUL܊ DIULFDQH�



���

�5HSXEOLFD� 'HPRFUDWLFă� &RQJR� ± ��� GH� PLOLRDQH�� (WLRSLD� ± �����
PLOLRDQH��1LJHULD�± �����PLOLRDQH��6XGDQ�± �����PLOLRDQH��1LJHU�± ����
PLOLRDQH܈�L�%XUNLQD�)DVR�± ����PLOLRDQH� �8&�/RXYDLQ��&5('��86$,'�
����������8Q�FDWDOL]DWRU�DO� vQUăXWă܊LULL�VLWXD܊LHL�XPDQLWDUH�HVWH�LQYD]LD�
8FUDLQHL�GH�FăWUH�5XVLD�FDUH�FRQWULEXLH�OD�FUH܈WHUHD�IRDPHWHL� vQ܊�ăULOH�
DIULFDQH�PDL�SX܊LQ�ERJDWH܈�L�GHRVHELW�GH�YXOQHUDELOH��LQFOXVLY�FHOH�GLQ�
&RUQXO� $IULFLL �&'3� ������� FD� XUPDUH� D� FUL]HL� DOLPHQWDUH� �L܈ GH�
FRPEXVWLELO�

����� &RUQXO� $IULFLL� ± FUL]ă� XPDQLWDUă� GHFODQЮDWă� GH� VHFHWă�
SUHOXQJLWă

ÌQ�XOWLPLL����DQL��UHJLXQHD�&RUQXO�$IULFLL D�WUHFXW�SULQ�WUHL�VHFHWH�
VHYHUH��܈���������������������L�������������LDU�vQ������D�SDUFXUV�FHD�
PDL�JUDYă�VHFHWă��DPHQLQ܊kQG�PLOLRDQH�GH�RDPHQL�FX�IRDPHWHD��$VWIHO��
GXSă�FLQFL�DQL�FRQVHFXWLYL�GH�SORL�VXE�PHGLH��FUL]D�XPDQLWDUă�GLQ�&RUQXO�
$IULFLL�VH�H[WLQGH܈�L�VH�DGkQFH܈WH �(DUWK�2EVHUYDWRU\��������

6HFHWD܈�L�SUH܊XULOH�PDUL�OD�DOLPHQWH�DX�VXEPLQDW�FDSDFLWDWHD�PXOWRU�
RDPHQL� GH� D� FXOWLYD� FXOWXUL�� GH� D� FUH܈WH� DQLPDOH� �L܈ GH� D� FXPSăUD�
DOLPHQWH��FHHD�FH�D�JHQHUDW�PLJUD܊LH��3HVWH���PLOLRDQH�GH�RDPHQL܈�L�DX�
SăUăVLW� JRVSRGăULLOH� �2&+$��������� vQ� FăXWDUHD�GH�KUDQă�� ORFXUL�GH�
Să܈XQDW� SHQWUX� DQLPDOH�� DSă� �L�PLMORDFH܈ GH� WUDL� DOWHUQDWLYH�� FUHVFkQG�
ULVFXO� FRQIOLFWHORU� LQWHUFRPXQLWDUH� �L܈ SUHVLXQHD� SH� DXWRULWă܊LOH� FDUH�
WUHEXLH�Vă�IXUQL]H]H�VHUYLFLL�GH�ED]ă�FX�PLMORDFH�GHMD�OLPLWDWH�

/D�VIkU܈LWXO�DQXOXL�������PLOLRDQH�SHUVRDQH�HUDX�DIHFWDWH�GH�VHFHWă
�2&+$�����������GLQ�FDUH����GH�PLOLRDQH�GH�SHUVRDQH�VH�FRQIUXQWDX�FX�
LQVHFXULWDWHD� DOLPHQWDUă� DFXWă� vQ� DFHDVWă� UHJLXQH �(DUWK�2EVHUYDWRU\�
�������$VWIHO�� vQ�SHULRDGD�RFWRPEULH�± GHFHPEULH�����������PLOLRDQH�
VRPDOH]L� DX� H[SHULPHQWDW� QLYHOXUL� ULGLFDWH� GH� LQVHFXULWDWH� DOLPHQWDUă�
DFXWă��ID]D�,3&��VDX�PDL�VXV���LQFOXVLY�SHVWH���������DIOD܊L�vQ�FRQGL܊LL�
FDWDVWURIDOH� �,3&� )D]D� ���� ����� PLOLRDQH� HWLRSLHQL� DX� VXIHULW� GH�
LQVHFXULWDWH� DOLPHQWDUă�� DSUR[LPDWLY� ����� NHQ\HQL� V�DX� FRQIUXQWDW� FX�
LQVHFXULWDWH�DOLPHQWDUă�DFXWă��,3&܈��L�PDL�VXV� �2&+$�����������'DU��
VHFHWD�D�DIHFWDW܈�L�DOWH�GLPHQVLXQL�XPDQLWDUH�SUHFXP�VăQăWDWHD��DFFHVXO�
OD� VHUYLFLL� GH� ED]ă�� GUHSWXULOH� IXQGDPHQWDOH� DOH� RPXOXL� �L܈ GUHSWXO� OD�
HGXFD܊LH�� 'LQWUH� VWDWHOH� UHJLXQLL�� FHOH� PDL� JUDY� DIHFWDWH� FRQVLGHUkQG�
LPSDFWXO� DVXSUD�YLH܊LORU�RPHQH܈WL� �L܈ D�YROXPXOXL�GH�QHYRL�XPDQLWDUH�
LGHQWLILFDWH�DX�IRVW�6RPDOLD��.HQ\D܈�L�(WLRSLD��SH�FDUH�OH�YRP܈�L�DQDOL]D�
vQ�WDEHOXO�QU����



���

7DEHOXO�QU�����'LPHQVLXQL�XPDQLWDUH�DIHFWDWH�vQ�&RUQXO�$IULFLL�
�2&+$������

'LPHQVLXQHD�XPDQLWDUă� 6RPDOLD .HQ\D (WLRSLD 7RWDO
&RSLL�FDUH�VXIHUă�
GH PDOQXWUL܊LH�DFXWă

����PLO� ������� ����PLO�
����
PLO�

&RSLL�FDUH�VXIHUă�
GH�PDOQXWUL܊LH�JUDYă

������� ������� �������
����
PLO�

)HPHL��vQVăUFLQDWH�
��L�FDUH�DOăSWHD]ă܈

FX�PDOQXWUL܊LH�DFXWă
������� ������� �������

����
PLO�

3HUVRDQH�FDUH�QX�DX�DFFHV�
VXILFLHQW�OD�DSă�SRWDELOă��
VDX�SHQWUX�JăWLW��FXUă܊DUH�

VDX�LJLHQL]DUH

����PLO� �����PLO� ���PLO�
������
PLO�

3HUVRDQH�GLVORFDWH�LQWHUQ ����PLO� ������� ������� ��PLO�

5LVF�VSRULW�GH�YLROHQ܊ă
GH�JHQ�

GDU܈�L�GH�H[SORDWDUH
L�DEX]�VH[XDO܈

&UH܈WHUH�FX�
� ����D�

LQFLGHQWHORU
YLROHQWH�
DVXSUD�

SDUWHQHUXOXL�
LQWLP�
� ����D

FD]XULORU�GH�
YLRO��

3LHUGHUHD�DFFHVXOXL�
PLQRULORU�OD�VLVWHPXO�GH�

HGXFD܊LH

� ����DX�
UHQXQ܊DW

� �������
ULVFă�Vă�
UHQXQ܊H

� ��������DX�
UHQXQ܊DW
���������
ULVFă�Vă�
UHQXQ܊H

����
PLO�

$SURDSH� ���� GH� RUJDQL]D܊LL� XPDQLWDUH�� PDMRULWDWHD� FRQGXVH� OD�
QLYHO� ORFDO� �L܈ ED]DWH� SH� FRPXQLWDWH�� VXQW� DQJDMDWH� Vă� FRQWUDFDUH]H�
HIHFWHOH�VHFHWHL�vQ�FHOH�WUHL܊�ăUL�GLQ�&RUQXO�$IULFLL��DF܊LRQkQG�vQ�VSULMLQXO�
HIRUWXULORU�FRQGXVH�GH�JXYHUQ��)LQDQ܊DUHD�GLQ�SDUWHD�RUJDQLVPHORU�218�
QX�HVWH� WRWX܈L� VXILFLHQWă��'H� DOWIHO�� vQ� FHOH� WUHL� ��ăUL܊ GRDU� DSUR[LPDWLY�
����GLQ�SHUVRDQHOH�YL]DWH�vQ������DX�EHQHILFLDW�GH�DVLVWHQ܊ă��VSULMLQXO�
DMXQJkQG� SURSRU܊LRQDO� OD� FHL� PDL� PXO܊L� RDPHQL� vQ� 6RPDOLD� �������

�� ÌQ�SHULRDGD�LDQXDULH�� PDL�����



���

(WLRSLD������܈�L�.HQ\D�������± LQFOXVLY�GLQ�FDX]D�VXEILQDQ܊ăULL �2&+$�
����������

ÌQ�������SHQWUX�D�UăVSXQGH�OD�VHFHWă�SHQWUX�6RPDOLD�V�DX�VROLFLWDW�
����PLOLDUGH�86'�GLQ� FDUH� V�DX�SULPLW� �����PLOLDUGH�86'� �����GLQ�
IRQGXULOH� VROLFLWDWH��� SHQWUX�.HQ\D� V�DX� VROLFLWDW� ���� GH�PLOLRDQH� GH�
86'�� GLQ� FDUH� ���� GH� PLOLRDQH� 86'� ������ DX� IRVW� SULPLWH�� LDU� vQ�
(WLRSLD��GLQ� FHL������PLOLDUGH�GH�86'�QHFHVDUL� V�DX�SULPLW�GRDU�����
PLOLRDQH� 86' �2&+$� ������ ����� ÌQ� DFHVWH� VXPH� VH� vQFDGUHD]ă� �L܈
VSULMLQXO� YHQLW� GLQ� SDUWHD� *XYHUQXOXL� 68$� FDUH� D� IXUQL]DW� IRQGXUL�
XPDQLWDUH�GH�SHVWH������PLOLDUGH�86'�FăWUH�VWDWHOH�GLQ�&RUQXO�$IULFLL��
UHVSHFWLY� ������ PLOLRDQH� 86' vQ� 6RPDOLD�� ������ PLOLRDQH� 86' vQ�
(WLRSLD܈�L�������PLOLRDQH�86'�vQ�.HQ\D �86$,'�����������

3H� OkQJă� VXEILQDQ܊DUH�� VHFXULWDWHD� HVWH� DOW� LPSHGLPHQW� vQ� FDOHD�
H[WLQGHULL� DVLVWHQ܊HL� XPDQLWDUH� GLQ� FDX]D� LQWHUYHQ܊LLORU� QHFHVDU� D� IL�
HIHFWXDWH�vQ�]RQH�JUHX�DFFHVLELOH�GLQ�6RPDOLD܈�L�RSHUD܊LXQLORU�WHURULVWH�
GHVIă܈XUDWH�GH�$O�6KDEDDE�vQ�UHJLXQH�

6LWXD܊LD�XPDQLWDUă�HVWH�SH�R�SDQWă�QHJDWLYă�FRQIRUP�*UXSXOXL�GH�
OXFUX�SHQWUX�VHFXULWDWH�DOLPHQWDUă܈�L�QXWUL܊LH�� DO�%LURXOXL�218�SHQWUX�
FRRUGRQDUHD� $IDFHULORU� 8PDQLWDUH���� vQ� FRQGL܊LLOH� vQ� FDUH� VH�
SUHFRQL]HD]ă� Fă�� vQ� ������ QXPăUXO� GH� SHUVRDQH� GLQ� UHJLXQHD�&RUQXO�
$IULFLL��FDUH�VH�YRU�FRQIUXQWD�FX�LQVHFXULWDWH�DOLPHQWDUă�DFXWă�Vă�DMXQJă�
OD�������GH�PLOLRDQH �2&+$�����������6SHFLDOL܈WLL�SUHYL]LRQHD]ă�Fă�vQ�
�����VH�YD�GHFODUD�OHJDO��OD�QLYHOXO�218��VWDGLXO�GH�IRDPHWH��,3&����FH�
UHIOHFWă�R�FDWDVWURIă�DOLPHQWDUă�vQ�SHQLQVXOă�

�����8JDQGD�± DQXO������± FHD�PDL�PRUWDOă�FUL]ă�XPDQLWDUă�GLQ�
FHOH����vQUHJLVWUDWH�vQ�$IULFD��

8JDQGD� HVWH� FDWDORJDWă� SULQWUH� VWDWHOH� FHOH� PDL� YXOQHUDELOH� OD�
VFKLPEăULOH� FOLPDWLFH� �ORFXO� ��� vQ� OXPH����� 'H� DOWIHO�� GHJUDGDUHD�
PHGLXOXL��VLVWHPHOH�GH�LULJD܊LH�VXEGH]YROWDWH܈�L�OLSVD�XQXL�PDQDJHPHQW�

�� )RRG�6HFXULW\�DQG�1XWULWLRQ�:RUNLQJ�*URXS��)61:*��
�� 8QLWHG�1DWLRQV�2IILFH�IRU�WKH�&RRUGLQDWLRQ�RI�+XPDQLWDULDQ�$IIDLUV�± 2&+$
�� ÌQ�:HHNO\�%XOOHWLQ�RQ�2XWEUHDNV�DQG�2WKHU�(PHUJHQFLHV�DO�:RUOG�+HDOWK�2UJDQL]DWLRQ�VH�
SUH]LQWă�Fă�vQ�SHULRDGD�������QRLHPEULH�������vQ�$IULFD�VH�GHVIă܈XUDX����GH�FUL]H�XPDQLWDUH�
�� &RQIRUP�,QL܊LDWLYHL�GH�$GDSWDUH�*OREDOă�1RWUH�'DPH���������GLQ�FHOH�����GH܊�ăUL�DQDOL]DWH��
8JDQGD�VH�DIOă�SH�ORFXO�����SHQWUX�FDSDFLWDWHD�VD�GH�PDQDJHPHQW�OD�GH]DVWUH��GH�D�PRELOL]D�
LQYHVWL܊LLOH� �L܈ GH� D� OH� WUDQVIRUPD� vQ� DF܊LXQL� GH� DGDSWDUH�� UDSRUWDWă� OD� YXOQHUDELOLWDWHD� VD� OD�
VFKLPEăULOH�FOLPDWLFH �8QLYHUVLW\�RI�1RWUH�'DPH��������



���

HILFLHQW�OD�GH]DVWUH�OD�QLYHO�GH�FRPXQLWDWH�VXQW�IDFWRUL�FDUH�FRQWULEXLH�OD�
FUH܈WHUHD�ULVFXOXL�GH�VHFHWă�vQ�8JDQGD��

(D�V�D�FRQIUXQWDW�vQ�XOWLPHOH�GHFHQLL�FX�HYHQLPHQWH�PHWHRURORJLFH�
H[WUHPH� GH� R� IUHFYHQ܊ă� �L܈ VHYHULWDWH� FUHVFXWH�� vQ� ]RQHOH� PXQWRDVH��
SUHFLSLWD܊LL�QHUHJXODWH��FDUH�DX�GXV�OD�GLVWUXJHUHD�IUHFYHQWă�D�UkXULORU��
DOXQHFăUL�GH�QRURL܈�L�DOXQHFăUL�GH�WHUHQ��LQXQGD܊LL�vQ�]RQHOH�GH�FkPSLH��
VH]RDQH�VHFHWRDVH�SUHOXQJLWH��'H�DOWIHO��%DQFD�0RQGLDOă�DUDWă�Fă�ÄGLQ�
����� SkQă� vQ� ������ аDUD� V�D� FRQIUXQWDW� FX� ��� GH� LQXQGDаLL�� ��� GH�
HSLGHPLL����VHFHWH�ЮL���DOXQHFăUL�GH�WHUHQ��3DJXEHOH�DFXPXODWH�FDX]DWH�
GH�DFHOH�GH]DVWUH�QDWXUDOH�VH�ULGLFă�OD�SHVWH���������GH�PRUаL�ЮL�SLHUGHUL�
HFRQRPLFH� GH� FHO� SXаLQ� ��� GH� PLOLRDQH� 86'´ �&OLPDWH� &KDQJH�
.QRZOHGJH�3RUWDO��������

ÌQ�DQXO�������IRDPHWHD�SURYRFDWă�GH�VHFHWă�vQ�8JDQGD�D�SURYRFDW�
������GH�PRU܊L��ILLQG�FHO�PDL�PRUWDO�GH]DVWUX�QDWXUDO�DO�DQXOXL������vQ�
$IULFD �8&�/RXYDLQ��&5('��86$,'�����������'H�DVHPHQHD��vQ�������
ÄLQXQGDаLLOH� DX�GXV� OD� VWUăPXWDUHD�D�SHVWH� �������GH�SHUVRDQH� ЮL� OD�
DIHFWDUHD�D���������SHUVRDQH�DOH FăURU�DFWLYLWăаL�GH�VXE]LVWHQаă��FDVH��
FXOWXUL�ЮL�LQIUDVWUXFWXUă�DX�IRVW GLVWUXVH´ �81,&()�����������LDU�YLUXVXO�
(EROD�FRQWDFWDW�GLQ�6XGDQ�D�SURYRFDW�vQ�8JDQGD����GH�GHFHVH�GLQ�����
GH�FD]XUL�FRQILUPDWH �(&'&��������ÌQ�SHULRDGD�LXQLH�DXJXVW�������R�
FRQVHFLQ܊ă� D� DFHVWRU�GH]DVWUH�QDWXUDOH� D� IRVW� FRQIUXQWDUHD�FX�QLYHOXUL�
ULGLFDWH� GH� LQVHFXULWDWH� DOLPHQWDUă� DFXWă� �,3&�� VDX� PDL� VXV�� D�
DSUR[LPDWLY� ���� PLOLRDQH� GH� SHUVRDQH�� LQFOXVLY� SHVWH� �������� GH�
SHUVRDQH�vQ�VLWXD܊LH�GH�XUJHQ܊ă�DOLPHQWDUă��,3&�)D]D��� �,3&��������

8JDQGD�Jă]GXLD�SHVWH�����PLOLRDQH�GH�UHIXJLD܊L�OD�vQFHSXWXO�DQXOXL�
������FHHD�FH�R�IDFH�XQD�GLQWUH�FHOH�PDL�LPSRUWDQWH܊�ăUL�JD]Gă�SHQWUX�
UHIXJLD܊L�GLQ�OXPH܈�L�FHD�PDL�PDUH�GH�SH�FRQWLQHQWXO�DIULFDQ��GDU܈�L�PXOW�
PDL�YXOQHUDELOă� OD�FUL]D�XPDQLWDUă��$QXO�DFHVWD����������GH� UHIXJLD܊L�
GLQ� 5HSXEOLFD� 'HPRFUDWLFă� &RQJR� �L܈ 6XGDQXO� GH� 6XG� DX� DMXQV� vQ�
8JDQGD� IXJLQG� GH� YLROHQ܊D� FRQWLQXă�� SXQkQG� �L܈ PDL� PXOWă� SUHVLXQH�
DVXSUD� VLVWHPXOXL� QD܊LRQDO� GH� DVLJXUDUH� D� VHUYLFLLORU� GH� ED]ă� SHQWUX�
LQGLYL]L��GDU܈�L�DVXSUD�RUJDQLVPHORU�FH�VSULMLQă�XPDQLWDU�FRPXQLWă܊LOH�GH�
UHIXJLD܊L� FDUH� VXIHUă� HIHFWHOH� OLSVHL� GH� KUDQă�� DGăSRVW� �L܈ UHVXUVH�
ILQDQFLDUH�

3ULQWUH� DVSHFWHOH� FDUH� DUDWă� QLYHOXO� GH� LQVHFXULWDWH� XPDQLWDUă� DO�
SRSXOD܊LHL�UHIXJLDWH�vQ�8JDQGD�OD�VIkU܈LWXO�DQXOXL�������VXQW�



���

� ��������GH�FD]XUL�GH�VXEQXWUL܊LH�DFXWă�OD�FRSLL�vQ�YkUVWă������GH�
OXQL��GLQ�FDUH��������DIOD܊L� vQ� VXEQXWUL܊LH� DFXWă� VHYHUă� ������L܈��± vQ�
VXEQXWUL܊LH�PRGHUDWă�DFXWă �,3&����������

� ������� GH� FD]XUL� GH� IHPHL� vQVăUFLQDWH� VDX� FDUH� DOăSWHD]ă� vQ�
VXEQXWUL܊LH�DFXWă�FX�QHYRL�GH�WUDWDPHQW�PHGLFDO �,3&����������

5HFROWD�GH�OD�VIkU܈LWXO�DQXOXL������D�IRVW�FDQWLWDWLY�FX��������VXE�
QRUPDO�� DSUR[LPDWLY� ���� GLQ� JRVSRGăULL� QX� PDL� GH܊LQ� VWRFXUL� GH�
SURGXVH�SURSULL܈�L�����GLQWUH�JRVSRGăULL�QX�PDL�GH܊LQ�DQLPDOH�SHQWUX�D�
GHVIă܈XUD�R�HFRQRPLH�GH�VXE]LVWHQ܊ă �)(:6�1(7��������FHHD�FH�DUDWă�
Fă�SHUVSHFWLYHOH�GH�vPEXQăWă܊LUH�D�VLWXD܊LHL�XPDQLWDUH�VXQW�QXOH��PDL�DOHV�
vQ�FRQWH[WXO�DFWXDO�DO�VXEILQDQ܊ăULL�LQWHUYHQ܊LHL�GH�SURILO�

�����0DODZL�± FUL]ă� XPDQLWDUă� JHQHUDWă� GH� VăUăFLH� ЮL� GH]DVWUH�
QDWXUDOH�

0DODZL�HVWH�XQD�GLQWUH�FHOH�PDL�VăUDFH܊�ăUL�GLQ�OXPH��$SUR[LPDWLY�
����GLQ�SRSXOD܊LH�WUăLH܈WH�VXE�SUDJXO�LQWHUQD܊LRQDO�GH�VăUăFLH�GH������
86'�]L �2&+$��������0DODZL�V�D�FODVDW�SH�ORFXO�����GLQ�����GH܊�ăUL�
FRQIRUP�,QGLFHOXL�GH�'H]YROWDUH�8PDQă���������� �81'3�������������
FHHD�FH�UHIOHFWă�QLYHOXO�VFă]XW�GH�GH]YROWDUH�HFRQRPLFă��'H�DVHPHQHD��
�LLOH܊RFXULOH�FOLPDWLFH��FXP�DU�IL�VHFHWD��SUHFLSLWD܈�DUD�HVWH�YXOQHUDELOă�OD܊
LQWHQVH��LQXQGD܊LLOH܈�L�FLFORDQHOH �&OLPDWH�&KDOOHQJH�.QRZOHGJH�3RUWDO�
�������

0DODZL�D�H[SHULPHQWDW�R�VLWXD܊LH�PDFUR�ILVFDOă�GLILFLOă�FD�XUPDUH�
D� �RFXULORU܈ PDFURHFRQRPLFH� ORFDOH� �L܈ JOREDOH�� LQFOXVLY� D� HIHFWHORU�
VHFXQGDUH�DOH�FRQIOLFWXOXL�UXVR�XFUDLQHDQ��vQăVSULULL�SROLWLFLL�PRQHWDUH�
vQ� HFRQRPLLOH� DYDQVDWH�� LPSDFWXOXL� FRQWLQXX� DO� &29,'���� DVXSUD�
HFRQRPLHL� �L܈ GH]DVWUHORU�PHWHRURORJLFH� �L܈ FOLPDWLFH�� LQFOXVLY� IXUWXQD�
WURSLFDOă�$QD܈�L�FLFORQXO�*RPEH��FDUH�DX�FDX]DW�GDXQH�PDUL�VLVWHPHORU�
GH�DSă܈�L�FDQDOL]DUH��IDSW�FH�D�FRQWULEXLW� OD�L]EXFQLUHD�XQRU�IRFDUH�GH�
KROHUă܈�L�DOWH�EROL�WUDQVPLVH�SULQ�DSă��'H�H[HPSOX��R�HSLGHPLH�GH�KROHUă�
D�DIHFWDW����GLQ�FHOH����GH�GLVWULFWH�DOH� �ăULL܊ �L��SkQă܈ OD� ���
GHFHPEULH� ������ DX� IRVW� UDSRUWDWH� ���� ���� FD]XUL� �L܈ ���� GH� GHFHVH
�$PQHVW\�,QWHUQDWLRQDO������������

&D� XUPDUH� D� FUL]HL� FRPSOH[H� FUHDWH�� vQ� ����� ��� PLOLRDQH� GH�
RDPHQL�DX�DMXQV�Vă�DLEă�QHYRLH�DFXWă�GH�DVLVWHQ܊ă�XPDQLWDUă��81,&()�
����������'LQWUH�DFH܈WLD��Ä����PLOLRDQH�GH�SHUVRDQH�HUDX�vQ�LQVHFXULWDWH�
DOLPHQWDUă�DFXWă�vQ�XOWLPD�SDUWH�D�DQXOXL��R�FUHЮWHUH�FX������IDаă�GH�
DFHHDЮL� SHULRDGă� GLQ� ����´ �:RUOG� )RRG� 3URJUDPPH� ������ ���� 'H�



���

DVHPHQHD��Ä0DODZL�Jă]GXLHЮWH��������GH�VROLFLWDQаL�GH�D]LO�ЮL�UHIXJLDаL�
GLQ� &RUQXO� $IULFLL� ЮL� UHJLXQHD� 0DULORU� /DFXUL´ �:RUOG� )RRG�
3URJUDPPH�����������

3ULQWUH� LQGLFDWRULL� VRFLR�HFRQRPLFL� FDUH� DUDWă� JUDGXO� GH�
LQVHFXULWDWH�XPDQă�H[LVWHQW�vQ�0DODZL�VH�QXPăUă��81,&()����������

� vQ�ILHFDUH�DQ��vQ�0DODZL��DSUR[LPDWLY��������GH�FRSLL�VXE�FLQFL�
DQL� PRU� GLQ� OLSVD� SUHYHQLULL� �L܈ WUDWăULL� EROLORU�� LQFOXVLY� GLQ� FDX]H�
QHRQDWDOH��SQHXPRQLH��GLDUHH܈�L�PDODULH�

� UDWD�GH�ILQDOL]DUH�D�QLYHOXOXL�SULPDU�GH�HGXFD܊LH�HVWH�GH܈�����L�
UDWD�GH�UHSHWDUH�D�DQXOXL܈�FRODU�HVWH�GH�����vQ������

� ����GLQ�JRVSRGăULL�DX�vQFă�QHYRLH�GH�DFFHV�OD�DSă�SRWDELOă�GH�
ED]ă�� ���� QX� DX� DFFHV� OD� FDQDOL]DUH� GH� ED]ă�� LDU� ���� DX� QHYRLH� GH�
LQVWDOD܊LL�SHQWUX�VSăODUHD�PkLQLORU�FX�VăSXQ��'H�DVHPHQHD��SHVWH�����
GLQ܈�FROL܈�L�LQVWLWX܊LL�VDQLWDUH�QX�DX�DFFHV�OD�VHUYLFLL�GH�VDOXEUL]DUH�

6LWXD܊LD�XPDQLWDUă�vQ�SHUVSHFWLYD�DQXOXL������QX�SDUH�D�VH�UHGUHVD�
GLQ�PRPHQW�FH�SULQWUH�FHOH�PDL�ULGLFDWH�ULVFXUL��SH�OkQJă�FHOH�HFRQRPLFH�
FDUH� SHUVLVWă� GH� FHYD� WLPS� �FUL]D� GDWRULLORU�� FUL]D� FRVWXOXL� YLH܊LL��
VWDJQDUHD�HFRQRPLFă�SUHOXQJLWă��LQIOD܊LD�UDSLGă܈�L�VXV܊LQXWă���VH�QXPăUă�
�L܈ H܈HFXO� DGDSWăULL� OD� VFKLPEăULOH� FOLPDWLFH �:RUOG�(FRQRPLF�)RUXP�
������ ����� $FHVWH� ULVFXUL� VH� WUDQVSXQ� vQ� PHQ܊LQHUHD� VLWXD܊LHL� PDFUR�
ILVFDOH�GLILFLOH��FX�DWkW�PDL�PXOW�FX�FkW�SUHVLXQHD�HIHFWHORU�Uă]ERLXOXL�
UXVR�XFUDLQHDQ�QX�FHGHD]ă��FRQIOLFWXDOLWDWHD�vQ�VWDWHOH�YHFLQH�HVWH�SH�R�
SDQWă�DVFHQGHQWă��FHHD�FH�UHSUH]LQWă�QRL�YDOXUL�GH�UHIXJLD܊L܈�L�LPLJUDQ܊L�
vQ�0DODZL��GDU܈�L� vQ�SRVLELOLWDWHD�VODEă�GH�PDQDJHPHQW�DO�GH]DVWUHORU�
vQWU�R܊�DUă�YXOQHUDELOă�OD�HYHQLPHQWH�QDWXUDOH�H[WUHPH�

&RQFOX]LL

ÌQ� WLPS� FH� FRQIOLFWHOH� LQWHUQH�UHJLRQDOH� �L܈ GH]DVWUHOH� QDWXUDOH�
SURYRFDWH� GH� VFKLPEăULOH� FOLPDWLFH� DX� IRVW� LGHQWLILFDWH� FD� ILLQG�
SULQFLSDOLL�IDFWRUL�GLQ�VSDWHOH�GHFODQ܈ăULL�PDMRULWă܊LL�FUL]HORU�XPDQLWDUH��
OD�R�SULYLUH�PDL�DWHQWă��DFHVWHD�VXQW�PDL�VRILVWLFDWH܈�L�FRPSOH[H�GHFkW�
SDU��HOH�UHSUH]HQWkQG�XQ�DPHVWHF��GH�H[HPSOX��vQ�6LULD��FRQIOLFWXO�D�IRVW�
GHFODQ܈DW�SH�IRQGXO�QHPXO܊XPLULL�SRSXODUH�OD�DGUHVD VFLQGăULL�H[LVWHQWH�
OD�PRPHQWXO� UHVSHFWLY� FX�SULYLUH� OD�PRGXO� GH� vPSăU܊LUH� D� GUHSWXULORU�
FLYLOH� vQWUH� GLIHULWH�PLQRULWă܊L�� LDU� FUL]D� XPDQLWDUă� GH܈L GHFODQ܈DWă� SH�
IRQGXO� DF܊LXQLL� LQWHUQH�� D� IRVW� DJUDYDWă� GH� IDFWRUL� H[WHUQL� SUHFXP�
LQWHUYHQ܊LD�PLOLWDUă� VWUăLQă�� FUL]D� HFRQRPLFă� JHQHUDWă� GH�&29,'�����



���

VDQF܊LXQLOH�DPHULFDQH�LPSXVH�6LULHL܈�L�Uă]ERLXO�UXVR�XFUDLQHDQ��FDUH�OD�
UkQGXO�ORU�GHYLQ�IDFWRUL�GH�vQUăXWă܊LUH�D�FUL]HL�XPDQLWDUH���

'LIHUL܊LL� IDFWRUL� GHFODQ܈DWRUL� DL� FUL]HL� XPDQLWDUH� QX� VXQW�
LQGHSHQGHQ܊L� XQXO� GH� DOWXO�� FL�� GLPSRWULYă�� VXQW� vPSOHWL܊L� ��L܈ vQ�PXOWH�
FD]XUL�� OLQLLOH� GH� GHPDUFD܊LH� vQWUH� DFH܈WLD� �L܈ FDWDOL]DWRULL� FUL]HORU�
XPDQLWDUH� VXQW� REVFXUH�� 'H� DOWIHO�� IUDJLOLWDWHD�� VăUăFLD�� FRQIOLFWXO��
SURDVWD� JXYHUQDUH�� GHFOLQXO� HFRQRPLF�� GLVORFDUHD� LQWHUQă� �L܈
LQWHUQD܊LRQDOă�GH�SRSXOD܊LH��GH]DVWUHOH�QDWXUDOH܈�L�vQFăOFăULOH�GUHSWXULORU�
RPXOXL�VH�QXPăUă�WRDWH��DWkW�SULQWUH�IDFWRULL��FkW܈�L�SULQWUH�FRQVHFLQ܊HOH�
FUL]HORU�XPDQLWDUH��0DL�PXOW��FUL]HOH�XPDQLWDUH�FRPSOH[H��SUHOXQJLWH܈�L�
UHFXUHQWH�FDUH�H[LVWă�vQ�2ULHQWXO�0LMORFLX܈�L�$IULFD�DU�SXWHD�IL�H[SOLFDWH�
FD� XQ� UH]XOWDW� GLUHFW� DO� YXOQHUDELOLWă܊LL� ULGLFDWH� OD� DVWIHO� GH� IDFWRUL�
LQWHUFRQHFWD܊L��OD�FDUH�XQ�HOHPHQW�SRDWH�FUH܈WH�YXOQHUDELOLWDWHD�OD�DOWHOH�
�L܈ GLPLQXHD]ă� FDSDFLWDWHD� GH� D� FRQVWUXL� UH]LOLHQ܊ă� SHQWUX� D� IDFH� ID܊ă�
FUL]HL�

ÌQ�������LQWHQVLILFDWRULL�FKHLH�DL�vQUăXWă܊LULL�FUL]HORU�XPDQLWDUH�GLQ�
2ULHQWXO� 0LMORFLX� �L܈ $IULFD� DX� IRVW� GHWHULRUDUHD� FRQIOLFWHORU� DUPDWH�
H[LVWHQWH��FUL]D�HFRQRPLFă�JHQHUDWă�GH�Uă]ERLXO�UXVR�XFUDLQHDQ��HIHFWHOH�
SDQGHPLHL�&29,'����VDX�D�DOWRU�HSLGHPLL��SUHFXP�(EROD�VDX�PDODULD�
JHQHUDWH��OD�UkQGXO�ORU��GH�FUL]D�DSHL܈�L�FRQGL܊LLOH�DVHPăQăWRDUH�VHFHWHL��
VDX�D�LQXQGD܊LLORU�FH�DX�GLVWUXV�VLVWHPHOH�VDQLWDUH܈�L�GH�DSURYL]LRQDUH�FX�
DSă�SRWDELOă�vQ�VSHFLDO�vQ�VWDWHOH�VăUDFH�vQ�FDUH�SRSXOD܊LD�QX�DUH�DFFHV�
VXILFLHQW� OD� VHUYLFLL� GH� VDOXEUL]DUH� �L܈ PHGLFDOH��� $VWIHO�� WR܊L� DFH܈WL�
LQWHQVLILFDWRUL�� FRURERUD܊L�FUL]HORU�XPDQLWDUH�GHMD�H[LVWHQWH�DX�DIHFWDW�
QHJDWLY� HFRQRPLLOH� FRQWLQHQWXOXL� SULQ� FUH܈WHUHD� SUH܊XULORU� OD�PăUIXUL��
DOLPHQWH��FRPEXVWLELO܈�L�D�LQIOD܊LHL�JHQHUDOH��IDFWRUL�FDUH�DX�GHWHUPLQDW�
vQUăXWă܊LUHD�VLWXD܊LLORU�XPDQLWDUH�

1DWXUD�SUHOXQJLWă�D�FUL]HORU�XPDQLWDUH�GXFH�OD�FUH܈WHUHD�QHYRLORU�
�L�SHUVRDQHORU�GLVORFDWH܈�LORU܊HORU�vQ�UkQGXO�UHIXJLD܊L�OD�DGkQFLUHD�VXIHULQ܈
LQWHUQ��FDUH�UHSUH]LQWă�R�FDWHJRULH�YXOQHUDELOă�DSDUWH�vQ�VWDWHOH�DIULFDQH�
�L�DOH�2ULHQWXOXL�0LMORFLX��'H�DVHPHQHD��UH]XOWă�R�QHYRLH�FRQWLQXă�FD܈
�ăULOH܊ JD]Gă� Vă� FRQWLQXH� Vă� RIHUH� DFFHV� OD� VHUYLFLL SXEOLFH� �L܈
LQIUDVWUXFWXUă�� LQFOXVLY� ORFXLQ܊H�� HGXFD܊LH�� DVLVWHQ܊ă� PHGLFDOă��
PDQDJHPHQWXO� GH܈HXULORU�� DSă� �L܈ FDQDOL]DUH� SHQWUX� SRSXOD܊LLOH�
VWUăPXWDWH�� ÌQ DFHOD܈L� WLPS�� FRQGL܊LLOH� VRFLRHFRQRPLFH� DX� IRVW� vQ�
FRQWLQXDUH�DIHFWDWH�SULQ�PDL�PXOWH�FUL]H�DJUDYDWH��SDQGHPLD�&29,'�
����Uă]ERLXO�GLQ�8FUDLQD��VFKLPEăULOH�FOLPDWLFH܈�L�SROLWLFD܈�L�SURYRFăULOH�



���

HFRQRPLFH�GLQ�XQHOH�GLQWUH܊�ăULOH�FDUH�Jă]GXLHVF�UHIXJLD܊LL��FRQGXFkQG�
OD�WHQVLXQL�VRFLDOH�vQWUH�DFH܈WLD܈�L�FRPXQLWDWH��

5ă]ERLXO� GLQ� 8FUDLQD� D� GXV� OD� UHGXFHUHD� DVLVWHQ܊HL� GLQ� SDUWHD�
FRPXQLWă܊LL�LQWHUQD܊LRQDOH�FăWUH�VWDWHOH�vQ�FUL]ă�GLQ�2ULHQWXO�0LMORFLX܈�L�
$IULFD�� FHHD� FH� H[DFHUEHD]ă� QHYRLOH XPDQLWDUH� UHJLRQDOH�� 'H� DFHHD��
DERUGDUHD� vQ� FRPXQ� D� ULVFXULORU� JOREDOH� LGHQWLILFDWH� vQ� PHGLLOH�
XPDQLWDUH� FDUH� VH� SRW� FRQVWLWXL� vQ� FDWDOL]DWRUL� DL� vQUăXWă܊LULL� FUL]HORU�
XPDQLWDUH��HIHFWHOH�VFKLPEăULORU�FOLPDWLFH��SDQGHPLD�&29,'�����FUL]D�
HFRQRPLFă�JHQHUDWă�GH�FRQIOLFWXO�UXVR�XFUDLQHDQ��PLJUD܊LH�QHFRQWURODWă�
HWF����SULQ�SULRULWL]DUHD�DORFăULL�GH�IRQGXUL܈�L�VSULMLQ�vQ�YDORDUH�RSWLPă�
SHQWUX�JHVWLRQDUHD�FUL]HORU�XPDQLWDUH��UHSUH]LQWă�R�VWUDWHJLH�HILFLHQWă�GH�
PDQDJHPHQW�DO�ULVFXULORU܈�L�KD]DUGHORU��2�DVHPHQHD�VWUDWHJLH�WUHEXLH�Vă�
LD�vQ�FRQVLGHUDUH܈�L�FRQWUDFDUDUHD�ULVFXULORU�GH�VXEILQDQ܊DUH�D�QHYRLORU�
XPDQLWDUH� ILQDQFLDUH�� PDWHULDOH� �L܈ GH DOWă� QDWXUă�� vPEXQăWă܊LUHD�
FDSDFLWă܊LL� GH� PHGLHUH� D� DFFHVXOXL� XPDQLWDU� vQ� ]RQHOH� GH� FRQIOLFW� �L܈
PLQLPDOL]DUHD�GHODSLGăULL�GH�IRQGXUL�FX�GHVWLQD܊LH�XPDQLWDUă�

/LSVD�JHVWLRQăULL� VDX�JHVWLRQDUHD� LQFRUHFWă� D� FUL]HORU� XPDQLWDUH�
UHSUH]LQWă� LQWHQVLILFDWRUL� DL� GHWHULRUăULL� VLWXD܊LHL� XPDQLWDUH�� WRWRGDWă��
GHWHUPLQkQG�XQ�LPSDFW�vQ�VSLUDOă�DVXSUD�SHUVRDQHORU�DIHFWDWH��JHQHUkQG�
WRW�PDL�PXOWH� VXIHULQ܊H�� QHGUHSWă܊L�� QHPXO܊XPLUL� �L܈ DWURFLWă܊L�� FDUH� QX�
QXPDL�Fă�DJUDYHD]ă�YXOQHUDELOLWă܊LOH܈�L�QHYRLOH�XPDQLWDUH�GHMD�H[LVWHQWH��
GDU�UHGXF܈�L܈�DQVHOH�GH�UHFXSHUDUH�PDL�UDSLGă�vQ�XUPD�DFHVWRUD��

%LEOLRJUDILH�

:$0���������8$(�DQG�,VUDHO�UHODWLRQV��D�SLYRWDO�VWHS�WRZDUGV�
DFKLHYLQJ�SURVSHULW\��VWDELOLW\���(PLUDWHV�1HZV�$JHQF\� �������
$FFHVVHG��������������KWWSV���ZDP�DH�HQ�GHWDLOV��������������

�53���������5HJLRQDO�6WUDWHJLF�2YHUYLHZ���������53�6\ULDQ�&ULVLV�
$FFHVVHG��������������KWWSV���ZZZ��USV\ULDFULVLV�RUJ�ZS�
FRQWHQW�XSORDGV���������5HJLRQDOB6WUDWHJLFB2YHUYLHZB����BI
XOO�SGI

�������$EUDKDP�$FFRUGV�3HDFH�$JUHHPHQW��7UHDW\�RI�3HDFH��
'LSORPDWLF�5HODWLRQV�DQG�)XOO�1RUPDOL]DWLRQ�%HWZHHQ�WKH�
8QLWHG�$UDE�(PLUDWHV�DQG�WKH�6WDWH�RI�,VUDHO���
WUXPS�ZKLWHKRXVH�DUFKLYH�JRY� 6HSWHPEHU�����$FFHVVHG��������



���

������KWWSV���WUXPSZKLWHKRXVH�DUFKLYHV�JRY�EULHILQJV�
VWDWHPHQWV�DEUDKDP�DFFRUGV�SHDFH�DJUHHPHQW�WUHDW\�RI�SHDFH�
GLSORPDWLF�UHODWLRQV�DQG�IXOO�QRUPDOL]DWLRQ�EHWZHHQ�WKH�XQLWHG�
DUDE�HPLUDWHV�DQG�WKH�VWDWH�RI�LVUDHO�

�������$EUDKDP�$FFRUGV��'HFODUDWLRQ�RI�3HDFH��&RRSHUDWLRQ��DQG�
&RQVWUXFWLYH�'LSORPDWLF�DQG�)ULHQGO\�5HODWLRQV���8�6�HPEDVV\�
LQ�%DKUDLQ� 6HSWHPEHU�����$FFHVVHG��������������
KWWSV���EK�XVHPEDVV\�JRY�DEUDKDP�DFFRUGV�GHFODUDWLRQ�RI�
SHDFH�FRRSHUDWLRQ�DQG�FRQVWUXFWLYH�GLSORPDWLF�DQG�IULHQGO\�
UHODWLRQV�

$FDGHP\��(PLUDWHV�'LSORPDWLF���������$EUDKDP�$FFRUGV��/HJDO�
,QWHUSUHWDWLRQ�DQG�6FRSH�IRU�&ROODERUDWLRQ�ZLWK�$VLD���('$�
,QVLJKW��)HEUXDU\����

$&/('���������&RQIOLFW�6HYHULW\�,QGH[���$FFHVVHG��������������
KWWSV���DFOHGGDWD�FRP�ZS�FRQWHQW�GDWD�YL]�LQGH[�

²���������<HPHQ�7UXFH�0RQLWRU���0D\��$FFHVVHG��������������
KWWSV���DFOHGGDWD�FRP�PLGGOH�HDVW�\HPHQ�\HPHQ�WUXFH�PRQLWRU�

$GDU��6LQHP���������7XUNLVK�,QWHUYHQWLRQ�LQ�6\ULD�+HLJKWHQV�
$XWKRULWDULDQLVP�LQ�7XUNH\�DQG�)UDJPHQWDWLRQ�LQ�6\ULD���0LGGOH�
(DVW�5HVHDUFK�DQG�,QIRUPDWLRQ�3URMHFW��&ULWLFDO�&RYHUDJH�RI�WKH�
0LGGOH�(DVW�6LQFH������ �������$FFHVVHG��������������
KWWSV���PHULS�RUJ���������WXUNLVK�LQWHUYHQWLRQ�LQ�V\ULD�
KHLJKWHQV�DXWKRULWDULDQLVP�LQ�WXUNH\�DQG�IUDJPHQWDWLRQ�LQ�
V\ULD�

$IULFD�&HQWHU�IRU�6WUDWHJLF�6WXGLHV���������$IULFDQ�0LJUDWLRQ�7UHQGV�
WR�:DWFK�LQ��������-DQXDU\�������$FFHVVHG��������������
KWWSV���DIULFDFHQWHU�RUJ�VSRWOLJKW�DIULFDQ�PLJUDWLRQ�WUHQGV�WR�
ZDWFK�LQ�
�������a�WH[W $IULFD���DFFRXQWV���IRU���RQO\������KXEV
���IRU���WKHLU���UHVSHFWLYH���VXEUHJLRQV

$IWDQGLOLDQ��*UHJRU\���������(J\SW¶V�7LHV�WR�,VUDHO�'HHSHQ�'HVSLWH�
3XEOLF�0LVJLYLQJV���$UDE�&HQWHU�:DVKLQJWRQ�'&�0DU�����
$FFHVVHG��������������KWWSV���DUDEFHQWHUGF�RUJ�UHVRXUFH�HJ\SWV�
WLHV�WR�LVUDHO�GHHSHQ�GHVSLWH�SXEOLF�PLVJLYLQJV�
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$NNDV��%HWXO�'RJDQ���������7XUNH\
V�7LHV�:LWK�6DXGL�$UDELD�DQG�WKH�
8$(��:DONLQJ�%DFN����<HDUV�RI�7HQVLRQV���7KH�$UDE�*XOI�
6WDWHV�,QVWLWXWH�RI�:DVKLQJWRQ� -DQ�����$FFHVVHG��������������
KWWSV���DJVLZ�RUJ�WXUNH\V�WLHV�ZLWK�VDXGL�DUDELD�DQG�WKH�XDH�
ZDONLQJ�EDFN�WHQ�\HDUV�RI�WHQVLRQV�

$O�MD]HHUD���������,VUDHO�DSSURYHV�UHVXPSWLRQ�RI�4DWDU�DLG�WR�*D]D���
$XJXVW�����$FFHVVHG��������������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������LVUDHO�DSSURYHV�
UHVXPSWLRQ�RI�TDWDU�DLG�WR�JD]D

$O�-D]HHUD���������.RVRYR�HVWDEOLVKHV�,VUDHO�WLHV��WR�RSHQ�HPEDVV\�LQ�
-HUXVDOHP���$O-D]HHUD� )HE����$FFHVVHG��������������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV����������NRVRYR�HVWDEOLVKHV�
LVUDHO�WLHV�WR�RSHQ�HPEDVV\�LQ�MHUXVDOHP

²��������3URWHVWV�LQ�2PDQ�RYHU�HFRQRP\��MREV�FRQWLQXH�IRU�WKLUG�GD\�
0D\�����$FFHVVHG��������������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������SURWHVW�LQ�RPDQ�
RYHU�SRRU�HFRQRP\�MREV�FRQWLQXH�IRU�WKLUG�GD\

²��������4DWDU�DQG�7XUNH\�DJUHH�WR�ERRVW�HFRQRPLF�WLHV��VLJQ����
DJUHHPHQWV� 'HF����$FFHVVHG��������������
KWWSV���ZZZ�DOMD]HHUD�FRP�HFRQRP\�����������QR�ERRVW�LQ�DLG�
IURP�TDWDU�WR�WXUNH\�DPLG�HFRQRPLF�PHOWGRZQ

$O�0RQLWRU��������4DWDU��,VUDHO�UHDFK�DJUHHPHQW�RQ�GLDPRQG�WUDGH�
'HFHPEHU�����$FFHVVHG��������������KWWSV���ZZZ�DO�
PRQLWRU�FRP�RULJLQDOV���������TDWDU�LVUDHO�UHDFK�DJUHHPHQW�
GLDPRQG�WUDGH

$OUDJDZL��0RKDPPHG��������([SHUWV�SUHGLFW�HPHUJHQFH�RI�SROLWLFDO�
FKDOOHQJHV�LQ�<HPHQ�LQ������ �������$FFHVVHG��������������
KWWSV���ZZZ�DD�FRP�WU�HQ�ZRUOG�H[SHUWV�SUHGLFW�HPHUJHQFH�RI�
SROLWLFDO�FKDOOHQJHV�LQ�\HPHQ�LQ�������������

$OVDEUL��0RKDPPHG�HW�DOO���������&RQIOLFW�DQG�&29,'����LQ�<HPHQ��
EH\RQG���*OREDOL]DWLRQ�DQG�+HDOWK �%0&���� ���������$FFHVVHG�
�������������GRL�KWWSV���GRL�RUJ���������V�����������������

$PQHVW\�,QWHUQDWLRQDO����������/HEDQRQ�SURWHVWV�H[SODLQHG���
6UHSWHPEHU������$FFHVVHG��������������
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KWWSV���ZZZ�DPQHVW\�RUJ�HQ�ODWHVW�QHZV���������OHEDQRQ�
SURWHVWV�H[SODLQHG�

$PQHVW\�,QWHUQDWLRQDO���������$PQHVW\�,QWHUQDWLRQDO�5HSRUW�
����������$FFHVVHG��������������
KWWSV���ZZZ�DPQHVW\�RUJ�HQ�ORFDWLRQ�DIULFD�VRXWKHUQ�
DIULFD�PDODZL�UHSRUW�PDODZL�

²���������/HEDQRQ��������$FFHVVHG��������������
KWWSV���ZZZ�DPQHVW\�RUJ�HQ�ORFDWLRQ�PLGGOH�HDVW�DQG�QRUWK�
DIULFD�OHEDQRQ�UHSRUW�OHEDQRQ�

$QDGROX�$JHQF\��������,VUDHO�ZDUQV�PLOLWDU\�RSWLRQ�RQ�WDEOH�WR�EORFN�
,UDQ�QXFOHDU�TXHVW� �������$FFHVVHG������������
KWWSV���ZZZ�DD�FRP�WU�HQ�PLGGOH�HDVW�LVUDHO�ZDUQV�PLOLWDU\�
RSWLRQ�RQ�WDEOH�WR�EORFN�LUDQ�QXFOHDU�TXHVW��������

$UDELD�:HDWKHU��������$W�UHFRUG�UDWHV��CFOLPDWH�H[WUHPHVC�WKUHDWHQ�
WKH�IXWXUH�RI�WKH�0LGGOH�(DVW� �������$FFHVVHG��������������
KWWSV���ZZZ�DUDELDZHDWKHU�FRP�HQ�FRQWHQW�DW�UHFRUG�UDWHV�
FOLPDWH�H[WUHPHV�WKUHDWHQ�WKH�IXWXUH�RI�WKH�PLGGOH�HDVW

$WDOD\DU��������7LHV�EHWZHHQ�0RURFFR�DQG�WKH�8QLWHG�$UDE�(PLUDWHV�
JURZ�VWURQJHU� 1RYHPEHU�����$FFHVVHG��������������
KWWSV���DWDOD\DU�FRP�HQ�FRQWHQW�WLHV�EHWZHHQ�PRURFFR�DQG�
XQLWHG�DUDE�HPLUDWHV�JURZ�VWURQJHU

$WDQDVLX��0LUHOD��������,1)/8(1Я$�&21)/,&7(/25�',1�
125'8/�$)5,&,,�Э,�25,(178/�0,-/2&,8�$6835$�
6(&85,7ĂЯ,,�(8523(1(� %XFXUH܈WL��(GLWXUD�8QLYHUVLWăĠLL�
1DĠLRQDOH�GH�$SăUDUH�Ä&DURO�,´��
KWWSV���FVVDV�XQDS�UR�UR�SGIBVWXGLL�LQIOXHQWDBFRQIOLFWHORUBPHQDB
DVXSUDBVHFXULWDWLLBHXURSHQH�SGI

$WDQDVLX��0LUHOD���������0XOWLODWHUDO�FRQIOLFWV�RI�3DOHVWLQH�� KLVWRU\��
SUHVHQW�DQG�WUHQGV���6WUDWHJLF�,PSDFW�

$WODQWLF�&RXQFLO���������8QGHU�(EUDKLP�5DLVL��,UDQ�DQG�7XUNH\�PD\�
EH�HQWHULQJ�D�QHZ�SKDVH�RI�ELODWHUDO�WLHV���$WODQWLF�&RXQFLO�
-DQXDU\�����$FFHVVHG��������������
KWWSV���ZZZ�DWODQWLFFRXQFLO�RUJ�EORJV�LUDQVRXUFH�XQGHU�HEUDKLP�
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UDLVL�LUDQ�DQG�WXUNH\�PD\�EH�HQWHULQJ�D�QHZ�SKDVH�RI�ELODWHUDO�
WLHV�

%ORRPEHUJ���������8$(�:HDOWK�)XQGV�%HKLQG�����%LOOLRQ�,VUDHO�
3ODQV�6FRXW�IRU�'HDOV���)HEUXDU\�����$FFHVVHG��������������
KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�DUWLFOHV������������XDH�
ZHDOWK�IXQGV�EHKLQG����ELOOLRQ�LVUDHO�SODQV�VFRXW�IRU�GHDOV

%XOO��+HGOH\��������7KH�$QDUFKLFDO�6RFLHW\���$�6WXG\�RI�2UGHU�LQ�
:RUOG�3ROLWLFV� 9RO���UG�HGLWLRQ��/RQGRQ��5RXWOHGJH�

%XQ]HO��&ROH���������([SODLQHU��7KH�,VODPLF�6WDWH�LQ��������:LOVRQ�
&HQWHU� 'HFHPEHU�����$FFHVVHG��������������
KWWSV���ZZZ�ZLOVRQFHQWHU�RUJ�DUWLFOH�H[SODLQHU�LVODPLF�VWDWH�
�����

%XUHDX�RI�&RXQWHUWHUURULVP��������&RXQWU\�5HSRUWV�RQ�7HUURULVP�
������,UDQ�:DVKLQJWRQ��8QLWHG�6WDWHV�,QVWLWXWH�IRU�3HDFH��
KWWSV���ZZZ�VWDWH�JRY�UHSRUWV�FRXQWU\�UHSRUWV�RQ�WHUURULVP�
�����LUDQ�

%X]DQ��%DUU\��2OH�: YHU��DQG�-DDS�'H�:LOGH��������6HFXULW\��$�QHZ�
IUDPHZRUN�IRU�DQDO\VLV� %RXOGHU��/\QQH�5LHQQHU�3XEOLVKHUV�

&DUERQ�%ULHI���������$QDO\VLV��$IULFD¶V�XQUHSRUWHG�H[WUHPH�ZHDWKHU�
LQ������DQG�FOLPDWH�FKDQJH���2FWREHU�����$FFHVVHG��������������
KWWSV���ZZZ�FDUERQEULHI�RUJ�DQDO\VLV�DIULFDV�XQUHSRUWHG�
H[WUHPH�ZHDWKHU�LQ������DQG�FOLPDWH�FKDQJH�

&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH��������*OREDO�3URWHVW�
7UDFNHU� �������$FFHVVHG��������������
KWWSV���FDUQHJLHHQGRZPHQW�RUJ�SXEOLFDWLRQV�LQWHUDFWLYH�SURWHVW�
WUDFNHU"UDGLR�JURXS DOO

²��������7KH�1HZ�-LKDGLVWV�DQG�WKH�7DOLEDQ�0RGHO� 'HFHPEHU�����
$FFHVVHG��������������
KWWSV���FDUQHJLHHQGRZPHQW�RUJ�VDGD������

&'3���������+RUQ�RI�$IULFD�+XQJHU�&ULVLV���0DUFK�����$FFHVVHG����
����������KWWSV���GLVDVWHUSKLODQWKURS\�RUJ�GLVDVWHUV�KRUQ�RI�
DIULFD�KXQJHU�
FULVLV�"JFOLG &M�.&4MZL=TK%K&-$5,V$&++(+�
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\I);��E�X$T-T</PV3:G�QM�
�F-9'.$+GL���))I$�QZEF&*R4\FD$S9J($/ZBZF%

&HQWHU�IRU�'LVDVWHU�3KLODQWKURS\��������6\ULD�+XPDQLWDULDQ�&ULVLV�
0DUFK�����$FFHVVHG��������������
KWWSV���GLVDVWHUSKLODQWKURS\�RUJ�GLVDVWHUV�V\ULD�KXPDQLWDULDQ�
FULVLV���a�WH[W IURP���,'3���FDPSV���%HWZHHQ���$XJ��RQ�
��WKH���FKROHUD���UHVSRQVH���RSHUDWLRQV

&KLQD�'DLO\��������&KLQD
V�,QWHUQDWLRQDO�'HYHORSPHQW�&RRSHUDWLRQ�LQ�
WKH�1HZ�(UD� -DQXDU\�����$FFHVVHG��������������
KWWSV���JOREDO�FKLQDGDLO\�FRP�FQ�D�����������:6�IIE���DD����
�DG�E

&KXORY��0DUWLQ���������$UDE�VWDWHV�VSOLW�IRU�ILUVW�WLPH�RQ�UHIXVDO�WR�
FRQGHPQ�,VUDHO�RYHU�*D]D���7KH *XDUGLDQ�0D\�����$FFHVVHG�
�������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������PD\����DUDE�VWDWHV�
VSOLW�IRU�ILUVW�WLPH�RQ�UHIXVDO�WR�FRQGHPQ�LVUDHO�RYHU�
JD]D��a�WH[W $UDE���VWDWHV���VSOLW���IRU���ILUVW���WLPH�
��RQ���UHIXVDO���WR���FRQGHPQ���,VUDHO���RYHU���*D]
D��7KLV���DUWLFOH���LV	WH[W $V���,V

&OLPDWH�&KDOOHQJH�.QRZOHGJH�3RUWDO���������0DODZL���$FFHVVHG����
����������
KWWSV���FOLPDWHNQRZOHGJHSRUWDO�ZRUOGEDQN�RUJ�FRXQWU\�PDODZL�Y
XOQHUDELOLW\��a�WH[W 0DODZL���LV���SDUWLFXODUO\���SURQH��
�WR�ULYHULQH���IORRGV��&���DQG���IODVK���IORRGV

&OLPDWH�&KDQJH�.QRZOHGJH�3RUWDO���������8JDQGD���:RUOG�%DQN�
$FFHVVHG��������������
KWWSV���FOLPDWHNQRZOHGJHSRUWDO�ZRUOGEDQN�RUJ�FRXQWU\�XJDQGD�Y
XOQHUDELOLW\

&RMRFDUX��%RJGDQ��������9DUD�DUDEă��LQIODĠLD��FUL]D�GLQ�VăQăWDWH�úL�
IHQRPHQHOH�PHWHR�H[WUHPH�FUHHD]ă�XQ�PL[�H[SOR]LY�vQ�2ULHQWXO�
0LMORFLX�úL�$IULFD�GH�1RUG� �������$FFHVVHG��������������
KWWSV���ZZZ�]I�UR�EXVLQHVV�LQWHUQDWLRQDO�YDUD�DUDED�LQIODWLD�
FUL]D�GLQ�VDQDWDWH�VL�IHQRPHQHOH�PHWHR�H[WUHPH���������

&RUGHVPDQ��$QWKRQ\�+������� �7KH�+XPDQ�&RVW�RI�:DU�LQ�WKH�
0LGGOH�(DVW��$�*UDSKLF���&HQWHU�IRU�6WUDWHJLF�DQG�,QWHUQDWLRQDO�
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6WXGLHV�����$FFHVVHG��������������
KWWSV���ZZZ�FVLV�RUJ�DQDO\VLV�KXPDQ�FRVW�ZDU�PLGGOH�HDVW�
JUDSKLF�RYHUYLHZ

&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��������*OREDO�&RQIOLFW�7UDFNHU�0DUFK�
����$FFHVVHG��������������KWWSV���ZZZ�FIU�RUJ�JOREDO�FRQIOLFW�
WUDFNHU�FRQIOLFW�ZDU�DIJKDQLVWDQ

²���������3UHYHQWLYH�3ULRULWLHV�6XUYLYH��������$FFHVVHG��������������
KWWSV���FGQ�FIU�RUJ�VLWHV�GHIDXOW�ILOHV�UHSRUWBSGI�336�����SGI

&6,6���������+RZ�WKH�$VVDG�5HJLPH�6\VWHPDWLFDOO\�'LYHUWV�7HQV�RI�
0LOOLRQV�LQ�$LG���&HQWHU�IRU�6WUDWHJLF�DQG�,QWHUQDWLRQDO�6WXGLHV�
2FWREHU�����$FFHVVHG��������������
KWWSV���ZZZ�FVLV�RUJ�DQDO\VLV�KRZ�DVVDG�UHJLPH�V\VWHPDWLFDOO\�
GLYHUWV�WHQV�PLOOLRQV�DLG

'DQLVK�5HIXJHH�&RXQFLO��������:DWHU�FULVLV�DQG�GURXJKW�WKUHDWHQ�
PRUH�WKDQ����PLOOLRQ�LQ�6\ULD�DQG�,UDT� $XJXVW�����$FFHVVHG����
����������KWWSV���GUF�QJR�DERXW�XV�IRU�WKH�PHGLD�SUHVV�
UHOHDVHV��������ZDWHU�FULVLV�DQG�GURXJKW�WKUHDWHQ�PRUH�WKDQ����
PLOOLRQ�LQ�V\ULD�DQG�LUDT�"JFOLG 
&MZ.&$L$�.D5%K%G(LZ$=L�]]KKUE\;�H;Z�DQY)3)L�O�F;
2F=)WM�1M)DLLT0�RJ�O0P)��M=�)5R&BYF4$Y'B%Z(

(DUWK�2EVHUYDWRU\���������:RUVW�'URXJKW�RQ�5HFRUG�3DUFKHV�+RUQ�RI�
$IULFD���'HFHPEHU�����$FFHVVHG��������������
KWWSV���HDUWKREVHUYDWRU\�QDVD�JRY�LPDJHV��������ZRUVW�GURXJKW�
RQ�UHFRUG�SDUFKHV�KRUQ�RI�
DIULFD��a�WH[W $V���WKH���HQG���RI��������UDLVH���OLYHVW
RFN��&���DQG���EX\���IRRG

(&'&���������(EROD�YLUXV�GLVHDVH�RXWEUHDN�LQ�8JDQGD���(XURSHDQ�
&HQWUH�IRU�'LVHDVH�3UHYHQWLRQ�DQG�&RQWURO� -DQXDU\��$FFHVVHG�
�������������KWWSV���ZZZ�HFGF�HXURSD�HX�HQ�HEROD�YLUXV�GLVHDVH�
RXWEUHDN�XJDQGD

(OJLQG\��.KDOHG���������7KH�OHVVRQV�RI�WKH�0D\�ZDU�LQ�*D]D������NH\�
HYHQWV�DQG�WUHQGV�LQ�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�LQ�����
�0LGGOH�(DVW�,QVWLWXWH���KWWSV���ZZZ�PHL�HGX�SXEOLFDWLRQV����
NH\�HYHQWV�DQG�WUHQGV�PLGGOH�HDVW�DQG�QRUWK�DIULFD�
�����HOJLQG\
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(PLUDWHV�'LSORPDWLF�$FDGHP\���������$EUDKDP�$FFRUGV��/HJDO�
,QWHUSUHWDWLRQ�DQG�6FRSH�IRU�&ROODERUDWLRQ�ZLWK�$VLD���('$�
,QVLJKW��)HEUXDU\�����$FFHVVHG��������������
KWWSV���ZZZ�DJGD�DF�DH�GRFV�GHIDXOW�VRXUFH�3XEOLFDWLRQV�HGD�
LQVLJKW�MDQ������HQJ�DEUDKDP�DFFRUG�SGI"VIYUVQ �

(6&:$��������6XUYH\�RI�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQWV�LQ�WKH�
$UDE�UHJLRQ�����������6XPPDU\� 8QLWHG�1DWLRQV�

(XURSHDQ�&RPPLVVLRQ���������(XURSHDQ�&LYLO�3URWHFWLRQ�DQG�
+XPDQLWDULDQ�$LG�2SHUDWLRQV���$FFHVVHG��������������
KWWSV���FLYLO�SURWHFWLRQ�KXPDQLWDULDQ�
DLG�HF�HXURSD�HX�ZKHUH�PLGGOH�HDVW�V\ULDBHQ��a�
WH[W ,Q���������&���WKH���(XURSHDQ���&RPPLVVLRQ�LWV
���KXPDQLWDULDQ���VXSSRUW���DQG���IXQGLQJ

)''���������$�6WUDWHJ\�WR�(QG�WKH�6\VWHPDWLF�7KHIW�RI�+XPDQLWDULDQ�
$LG�LQ�6\ULD���)RXQGDWLRQ�IRU�'HIHQVH�RI�'HPRFUDF\� 0DUFK�����
$FFHVVHG��������������
KWWSV���ZZZ�IGG�RUJ�DQDO\VLV������������D�VWUDWHJ\�WR�HQG�WKH�
V\VWHPDWLF�WKHIW�RI�KXPDQLWDULDQ�DLG�LQ�V\ULD�

)HGHUDO�)RUHLJQ�2IILFH��������-RLQW�6WDWHPHQW�RI�WKH�0LQLVWHUV�RI�
)RUHLJQ�$IIDLUV�RI�(J\SW��)UDQFH��*HUPDQ\�DQG�-RUGDQ�DW�WKH�
PHHWLQJ�LQ�3DULV�RQ�WKH�0LGGOH�(DVW�3HDFH�3URFHVV� �������
$FFHVVHG��������������KWWSV���ZZZ�DXVZDHUWLJHV�
DPW�GH�HQ�QHZVURRP�QHZV����������

)(:6�1(7���������8JDQGD����)DPLQH�(DUO\�:DUQLQJ�6\VWHPV�
1HWZRUN� $FFHVVHG��������������KWWSV���IHZV�QHW�HDVW�
DIULFD�XJDQGD

)RUHLJQ�3ROLF\��������7KH�0LGGOH�(DVW¶V�-LKDGLV�$UH�&RS\LQJ�WKH�
7DOLEDQ�0RGHO� 6HSWHPEHU�����$FFHVVHG��������������
KWWSV���IRUHLJQSROLF\�FRP������������WKH�PLGGOH�HDVWV�MLKDGLVWV�
DUH�FRS\LQJ�WKH�WDOLEDQ�PRGHO�

)RURXJK��0RKDPPDGEDJKHU��������,UDQ�EHWZHHQ�86�DQG�&KLQD�
$QDO\VLV��$QNDUD��&HQWHU�IRU�,UDQLDQ�6WXGLHV�LQ�$QNDUD��ø5$0�����

²��������7KH�1HZ�3ROLWLFV�RI�6SDFH��$VLD¶V�*HRSROLWLFV�LV�5HPDSSLQJ�
WKH�*OREDO�*HRJUDSK\� 2FWREHU��$FFHVVHG��������������
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KWWSV���ZZZ�VZS�
EHUOLQ�RUJ�SXEOLFDWLRQV�SURGXFWV�SURMHNWBSDSLHUH�)RURXJKB%&$
6B����BJHRSROLWLFVBJHRHFRQRPLFVB��SGI

)UHHGRP�+RXVH���������)5(('20�21�7+(�1(7��������)UHHGRP�
+RXVH� $FFHVVHG��������������
KWWSV���IUHHGRPKRXVH�RUJ�VLWHV�GHIDXOW�ILOHV������
���)271B����B&RPSOHWHB%RRNOHWB��������B),1$/B83'$
7('�SGI

)ULHGPDQ��%UDQGRQ���������5HJLRQDO�5HDOLJQPHQW�LQ�WKH�0LGGOH�
(DVW"��,QVWLWXW�0RQWDLJQH� 2FWREHU�����$FFHVVHG��������������
KWWSV���ZZZ�LQVWLWXWPRQWDLJQH�RUJ�HQ�EORJ�UHJLRQDO�UHDOLJQPHQW�
PLGGOH�HDVW

)76���������&HQWUDO�$IULFDQ�5HSXEOLF��������)LQDQFLDO�7UDFNLQJ�
6\VWHP� $FFHVVHG��������������
KWWSV���IWV�XQRFKD�RUJ�FRXQWULHV����VXPPDU\�����

*OLFN��%RQQLH��������7KH�$EUDKDP�$FFRUGV²2QH�<HDU�/DWHU�DQG�
:KLWKHU�6XGDQ"�_�2SLQLRQ� �������$FFHVVHG��������������
KWWSV���ZZZ�QHZVZHHN�FRP�DEUDKDP�DFFRUGVRQH�\HDU�ODWHU�
ZKLWKHU�VXGDQ�RSLQLRQ��������

+DUULVRQ��5RVV��������7+(�)8785(�2)�5(*,21$/�$1'�
,17(51$7,21$/�'<1$0,&6�,1�7+(�0,''/(�($67�
2FWREHU�����$FFHVVHG��������������
KWWSV���ZZZ�PHL�HGX�VLWHV�GHIDXOW�ILOHV������
��������7KH���)XWXUH���RI���5HJLRQDO���DQG���,QWHUQD
WLRQDO���'\QDPLFV���LQ���WKH���0LGGOH���(DVW����SGI

+H\GHPDQQ��6WHYHQ���������&LYLO�:DU��(FRQRPLF�*RYHUQDQFH�	�6WDWH�
5HFRQVWUXFWLRQ�LQ�WKH�$UDE�0LGGOH�(DVW���(GLWHG E\�7KH�
$PHULFDQ�$FDGHP\�RI�$UWV�	�6FLHQFHV��'DHGDOXV �������������
GRL�KWWSV���GRL�RUJ���������'$('BDB�����

+RRJHYHHQ��-RKDQQHV�*���DQG�*ODG\V��HGV���/RSH]�$FHYHGR��������
'LVWULEXWLRQDO�,PSDFWV�RI�&RYLG����LQ�WKH�0LGGOH�(DVW�DQG�1RUWK�
$IULFD�5HJLRQ�0(1$�'(9(/230(17�5(3257��
:DVKLQJWRQ��:RUOG�%DQN�*URXS��[[�



���

+5:���������:RUOG�5HSRUW��������+XPDQ�5LJKWV�:DWFK� $FFHVVHG�
�������������KWWSV���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������FRXQWU\�
FKDSWHUV�V\ULD��a�WH[W ,Q���������&��������SHUFHQW���R
I������&������FKLOGUHQ���ZHUH���FKURQLFDOO\���PDOQRXU
LVKHG

+XPDQ�5LJKWV�:DWFK���������&HQWUDO�$IULFDQ�5HSXEOLF���$FFHVVHG����
����������KWWSV���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������FRXQWU\�
FKDSWHUV�FHQWUDO�DIULFDQ�UHSXEOLF

²��������*D]D��$SSDUHQW�:DU�&ULPHV�'XULQJ�0D\�)LJKWLQJ� -XO\�����
$FFHVVHG��������������
KWWSV���ZZZ�KUZ�RUJ�QHZV������������JD]D�DSSDUHQW�ZDU�
FULPHV�GXULQJ�PD\�ILJKWLQJ

²��������/HEDQRQ��5LVLQJ�3RYHUW\��+XQJHU�$PLG�(FRQRPLF�&ULVLV�
'HFHPEHU�����$FFHVVHG��������������
KWWSV���ZZZ�KUZ�RUJ�QHZV������������OHEDQRQ�ULVLQJ�SRYHUW\�
KXQJHU�DPLG�HFRQRPLF�FULVLV

²���������:RUOG�5HSRUW�������(YHQWV�IURP��������+5:� $FFHVVHG�
�������������KWWSV���ZZZ�KUZ�RUJ�VLWHV�GHIDXOW�ILOHV�PHGLDB
��������:RUOG���5HSRUW����������ZHE���SGIB��SGI��
�����

,0)���������/HEDQRQ��6WDII�&RQFOXGLQJ�6WDWHPHQW�RI�WKH������$UWLFOH�
,9�0LVVLRQ���0DUFK�����$FFHVVHG��������������
KWWSV���ZZZ�LPI�RUJ�HQ�1HZV�$UWLFOHV������������OHEDQRQ�
VWDII�FRQFOXGLQJ�VWDWHPHQW�RI�WKH������DUWLFOH�LY�PLVVLRQ

,166���������7KH�$EUDKDP�$FFRUGV�DW�2QH�<HDU��$FKLHYHPHQWV��
&KDOOHQJHV��DQG�5HFRPPHQGDWLRQV�IRU�,VUDHO���7KH�,QVWLWXWH�IRU�
1DWLRQDO�6HFXULW\�6WXGLHV� 1RYHPEHU����$FFHVVHG��������������
KWWSV���ZZZ�LQVV�RUJ�LO�SXEOLFDWLRQ�DEUDKDP�DFFRUGV�RQH�\HDU�
LQVLJKWV�

,QVWLWXWH�IRU�(FRQRPLFV�	�3HDFH���������*OREDO�7HUURULVP�,QGH[�
�������6\GQH\�����KWWSV���NEE�]��FPE�DSZDIFKR�Y�M�
ZSHQJLQH�QHWGQD�VVO�FRP�ZS�FRQWHQW�XSORDGV���������JWL������
ZHE�SGI



���

,QWHU�DJHQF\�1HWZRUN�IRU�(GXFDWLRQ�LQ�(PHUJHQFLHV���������$�OLIHOLQH�
LQ�<HPHQ��3ULYDWH�6HFWRU�6XSSRUW�WR�(GXFDWLRQ�LQ�D�WLPH�RI�
&ULVLV���5HOLHI:HE�0DUFK���� $FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�\HPHQ�OLIHOLQH�\HPHQ�SULYDWH�VHFWRU�
VXSSRUW�HGXFDWLRQ�WLPH�FULVLV

,QWHUQDWLRQDO�&ULVLV�*URXS��������%URNHULQJ�D�&HDVHILUH�LQ�<HPHQ¶V�
(FRQRPLF�&RQIOLFW� %UXVVHOV��,QWHUQDWLRQDO�&ULVLV�*URXS���
$FFHVVHG��������������KWWSV���ZZZ�FULVLVJURXS�RUJ�PLGGOH�HDVW�
QRUWK�DIULFD�JXOI�DQG�DUDELDQ�SHQLQVXOD�\HPHQ�����EURNHULQJ�
FHDVHILUH�\HPHQV�HFRQRPLF�
FRQIOLFW��a�WH[W $ORQJVLGH���WKH���EDWWOHV���RYHU���WHUULW
RU\�WR���DFKLHYH���DQ���HFRQRPLF���WUXFH

,QWHUQDWLRQDO�,QVWLWXWH�IRU�'HPRFUDF\�DQG�(OHFWRUDO�$VVLVWDQFH��������
7KH�*OREDO�6WDWH�RI�'HPRFUDF\�5HSRUW������� %XLOGLQJ�
5HVLOLHQFH�LQ�D�3DQGHPLF�(UD� 6WRFNKROP��,'($�����

,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��������7KH�FLYLO�ZDU�LQ�
6\ULD��DQ�LQWUDFWDEOH�FRQIOLFW�ZLWK�JHRSROLWLFDO�LPSOLFDWLRQV�
'HFHPEHU�����$FFHVVHG��������������
KWWSV���ZZZ�LLVV�RUJ�EORJV�DQDO\VLV���������WKH�FLYLO�ZDU�LQ�
V\ULD�DQ�LQWUDFWDEOH�FRQIOLFW�ZLWK�JHRSROLWLFDO�LPSOLFDWLRQV

,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ���������/HEDQRQ�DQG�WKH�,/2�
UHOHDVH�XS�WR�GDWH�GDWD�RQ�QDWLRQDO�ODERXU�PDUNHW���0D\�����
$FFHVVHG��������������KWWSV���ZZZ�LOR�RUJ�EHLUXW�PHGLD�
FHQWUH�QHZV�:&06B�������ODQJ��HQ�LQGH[�KWP/HEDQRQ�DQG�
WKH�,/2�UHOHDVH�XS�WR�GDWH GDWD�RQ�QDWLRQDO�ODERXU�PDUNHW

,QWHUQDWLRQDO�5HVFXH�&RPPLWWHH������� &ULVLV�LQ�<HPHQ��3URWUDFWHG�
FRQIOLFW�SXVKHV�<HPHQLV�GHHSHU�LQWR�QHHG� -DQXDU\�����$FFHVVHG�
�������������KWWSV���ZZZ�UHVFXH�RUJ�DUWLFOH�FULVLV�\HPHQ�
SURWUDFWHG�FRQIOLFW�SXVKHV�\HPHQLV�GHHSHU�QHHG

,3&��������,3&�$FXWH�)RRG�,QVHFXULW\�&ODVVLILFDWLRQ� $FFHVVHG��������
������KWWSV���ZZZ�LSFLQIR�RUJ�LSFLQIR�ZHEVLWH�LSF�RYHUYLHZ�
DQG�FODVVLILFDWLRQ�V\VWHP�LSF�DFXWH�IRRG�LQVHFXULW\�
FODVVLILFDWLRQ�HQ�

²���������/HEDQRQ��,3&�$FXWH�)RRG�6HFXULW\�$QDO\VLV���'HFHPEHU�
����$FFHVVHG��������������



���

KWWSV���ZZZ�LSFLQIR�RUJ�ILOHDGPLQ�XVHUBXSORDG�LSFLQIR�GRFV�,3&
B/HEDQRQB$FXWHB)RRGB,QVHFXULW\B5HSRUWB'HF�����SGI

²���������8JDQGD��,3&�$FXWH�0DOQXWULWLRQ�$QDO\VLV�)HEUXDU\������
-DQXDU\��������-DQXDU\��$FFHVVHG�������������

²���������8JDQGD��$FXWH�)RRG�,QVHFXULW\�6LWXDWLRQ�-XQH�� $XJXVW�
�����DQG�3URMHFWLRQ�IRU�6HSWHPEHU������� -DQXDU\��������
,QWHJUDWHG�)RRG�6HFXULW\�3KDVH�&ODVVLILFDWLRQ� �������$FFHVVHG�
�������������KWWSV���ZZZ�LSFLQIR�RUJ�LSF�FRXQWU\�
DQDO\VLV�GHWDLOV�
PDS�HQ�F���������"LVR� 8*$��a�WH[W ,Q���WRWDO��&���EHW
ZHHQ���-XQH���DQG�(PHUJHQF\����,3&���3KDVH�����

,3&&���������$QDO\VLV��$IULFD¶V�XQUHSRUWHG�H[WUHPH�ZHDWKHU�LQ������
DQG�FOLPDWH�FKDQJH���2FWREHU�����$FFHVVHG��������������
KWWSV���ZZZ�FDUERQEULHI�RUJ�DQDO\VLV�DIULFDV�XQUHSRUWHG�
H[WUHPH�ZHDWKHU�LQ������DQG�FOLPDWH�FKDQJH�

,3&&��������*OREDO�ZDUPLQJ�RI�����&� &�6SHFLDO�5HSRUW��
,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�������
KWWSV���ZZZ�LSFF�FK�VLWH�DVVHWV�XSORDGV�VLWHV�����������65��B)
XOOB5HSRUWB+LJKB5HV�SGI

,VODPLF�(PLUDWH�RI�$IJDQLVWDQ���������$�ELODWHUDO�PHHWLQJ�ZDV�KHOG�
EHWZHHQ�$FWLQJ�)RUHLJQ�0LQLVWHU�0DZODZL�$PLU�.KDQ�0RWWDTL�
DQG�0U��+DVVDQ�.D]HPL�4RPL��6SHFLDO�5HSUHVHQWDWLYH�RI�WKH�
3UHVLGHQW�RI�,UDQ�IRU�$IJKDQLVWDQ���0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
-DQXDU\�����$FFHVVHG��������������KWWSV���PID�JRY�DI�HQ�D�
ELODWHUDO�PHHWLQJ�ZDV�KHOG�EHWZHHQ�DFWLQJ�IRUHLJQ�PLQLVWHU�
PDZODZL�DPLU�NKDQ�PRWWDTL�DQG�PU�KDVVDQ�ND]HPL�TRPL�
VSHFLDO�UHSUHVHQWDWLYH�RI�WKH�SUHVLGHQW�RI�LUDQ�IRU�DIJKDQLVWDQ�

-DFREV��$QQD�/��������$EUDKDP�$FFRUGV�%ULQJ�6WURQJHU�7ULODWHUDO�
7LHV�IRU�,VUDHO��8$(��DQG�0RURFFR�0D\�����$FFHVVHG��������
������KWWSV���DJVLZ�RUJ�DEUDKDP�DFFRUGV�EULQJ�VWURQJHU�
WULODWHUDO�WLHV�IRU�LVUDHO�XDH�DQG�PRURFFR�

�������-RLQW�'HFODUDWLRQ�7KH�.LQJGRP�RI�0RURFFR��WKH�8QLWHG�6WDWHV�
RI$PHULFD�DQG�WKH�6WDWH�RI�,VUDHO���VWDWH�JRY� 'HFHPEHU�����
$FFHVVHG��������������KWWSV���ZZZ�VWDWH�JRY�ZS�



���

FRQWHQW�XSORDGV���������-RLQW�'HFODUDWLRQ�86�0RUURFFR�
,VUDHO�SGI

.DEDODQ��0DUZDQ�-���������0LGGOH�(DVW�6HFWDULDQLVP��$�6\PSWRP�WR�
D�&DXVH���$UDE�&HQWHU�:DVKLQJWRQ�'&� -XQH����$FFHVVHG��������
������KWWSV���DUDEFHQWHUGF�RUJ�UHVRXUFH�PLGGOH�HDVW�
VHFWDULDQLVP�D�V\PSWRP�WR�D�FDXVH�

.HQQH\��6WHYHQ��DQG�5RVV�+DUULVVRQ��������0LGGOH�(DVW�FRQIOLFW�DQG�
&29,'����� D�YLHZ�IURP������ 32/,&<�3$3(5���������
0LGGOH�(DVW�,QVWLWXWH��$FFHVVHG��������������
KWWSV���ZZZ�PHL�HGX�VLWHV�GHIDXOW�ILOHV������
���0LGGOH���(DVW���&RQIOLFW���DQG���&29,'�
������(����������$���9LHZ���IURP�������B��SGI

/HYLWW��0DWWKHZ���������7KH�$VVDG�5HJLPH¶V�%XVLQHVV�0RGHO�IRU�
6XSSRUWLQJ�WKH���7KH�:DVKLQJWRQ�,QVWLWXWH� 6HS�����$FFHVVHG����
����������
KWWSV���ZZZ�ZDVKLQJWRQLQVWLWXWH�RUJ�SGI�YLHZ�������HQ�

0DPHGRY��(OGDU���������3HUVSHFWLYHV�_�,UDQ�$]HUEDLMDQ��$�QHZ�FROG�
ZDU"��(XUDVLDQHW� 1RY�����$FFHVVHG��������������
KWWSV���HXUDVLDQHW�RUJ�SHUVSHFWLYHV�LUDQ�D]HUEDLMDQ�D�QHZ�FROG�
ZDU

0LGGOH�(DVW�0RQLWRU���������8$(�DQG�.XUGLVWDQ�WR�FRQVLGHU�
HQKDQFLQJ�WLHV���0LGGOH�(DVW�0RQLWRU� 'HFHPEHU����$FFHVVHG����
����������KWWSV���ZZZ�PLGGOHHDVWPRQLWRU�FRP����������XDH�
DQG�NXUGLVWDQ�WR�FRQVLGHU�HQKDQFLQJ�WLHV�

0XJJDK��5REHUW��������<HPHQ¶V�3DUDOOHO�:DU�LQ�&\EHUVSDFH� -DQXDU\�
���$FFHVVHG��������������
KWWSV���IRUHLJQSROLF\�FRP������������\HPHQ�ZDU�LQWHUQHW�
PHGLD�KRXWKLV�LUDQ�VDXGL�DUDELD�

0XUFLDQR��*LO��������7KH�$EUDKDP�$FFRUGV��$Q�LQYLWDWLRQ�WR�UHWKLQN�
WKH�$UDE�,VUDHOL�FRQIOLFW� �������$FFHVVHG��������������
KWWSV���ZZZ�VZS�EHUOLQ�RUJ�HQ�SXEOLFDWLRQ�WKH�DEUDKDP�DFFRUGV�
DQ�LQYLWDWLRQ�WR�UHWKLQN�WKH�DUDE�LVUDHOL�FRQIOLFW

0ZDWDQD�IRU�+XPDQ�5LJKWV���������$�'DUN�<HDU�'HVSLWH�WKH�7UXFH���
5HOHI:HE� -DQXDU\����$FFHVVHG��������������



���

KWWSV���UHOLHIZHE�LQW�UHSRUW�\HPHQ�GDUN�\HDU�GHVSLWH�WUXFH�SUHVV�
EULHILQJ�KXPDQ�ULJKWV�VLWXDWLRQ�\HPHQ������MDQXDU\������HQDU

0ZDWDQD���������7KRXVDQGV�RI�9LFWLPV�:DLWLQJ�IRU�-XVWLFH�DQG�
5HGUHVV����5HOLHI:HE�0DUFK�����$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�\HPHQ�WKRXVDQGV�YLFWLPV�ZDLWLQJ�
MXVWLFH�DQG�UHGUHVV�HQDU

1LFXOHVFX��*HRUJH�9ODG���������,PSHUDWLYHOH܈�L�LPSOLFD܊LLOH�
JHRSROLWLFH�DOH�UHWUDJHULL�68$܈�L�DOLD܊LORU�VăL�GLQ�$IJDQLVWDQ���
6WUDWHJLF�0RQLWRU ���������

2&+$����������6\ULDQ�$UDE�5HSXEOLF��������)LQDQFLDO�7UDFNLQJ�
6HUYLFH� $FFHVVHG��������������
KWWSV���IWV�XQRFKD�RUJ�FRXQWULHV�����VXPPDU\�����

2&+$������������PLOOLRQ�SHRSOH�LQ�GHVSHUDWH�QHHG�RI�KXPDQLWDULDQ�
DVVLVWDQFH�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�LQ��������
5HOHI:(E� )HE�����$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�GHPRFUDWLF�UHSXEOLF�FRQJR����
PLOOLRQ�SHRSOH�GHVSHUDWH�QHHG�KXPDQLWDULDQ�DVVLVWDQFH�
GHPRFUDWLF�UHSXEOLF�FRQJR�����

²���������+RUQ�RI�$IULFD�'URXJKW���1RY������$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�HWKLRSLD�KRUQ�DIULFD�GURXJKW�
UHJLRQDO�KXPDQLWDULDQ�RYHUYLHZ�FDOO�DFWLRQ�UHYLVHG����
QRYHPEHU�����

²���������+RUQ�RI�$IULFD�'URXJKW��5HJLRQDO�+XPDQLWDULDQ�2YHUYLHZ�
	�&DOO�WR�$FWLRQ����5HOHI:HE� 1RY������$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�HWKLRSLD�KRUQ�DIULFD�GURXJKW�
UHJLRQDO�KXPDQLWDULDQ�RYHUYLHZ�FDOO�DFWLRQ�UHYLVHG����
QRYHPEHU�����

²���������<HPHQ�+XPDQLWDULDQ�8SGDWH���,VVXH�����'HFHPEHU����

²���������0DODZL���$FFHVVHG��������������
KWWSV���ZZZ�XQRFKD�RUJ�VRXWKHUQ�DQG�HDVWHUQ�DIULFD�
URVHD�PDODZL

²���������0LGGOH�(DVW�DQG�1RUWK�$IULFD���1RYHPEHU�����$FFHVVHG ���
����������KWWSV���KXPDQLWDULDQDFWLRQ�LQIR�DUWLFOH�PLGGOH�HDVW�
DQG�QRUWK�DIULFD��



���

²���������6\ULDQ�$UDE�5HSXEOLF�������+XPDQLWDULDQ�1HHGV�2YHUYLHZ�
���5HOLHI:HE� 'HFHPEHU��$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�V\ULDQ�DUDE�UHSXEOLF�V\ULDQ�DUDE�
UHSXEOLF������KXPDQLWDULDQ�QHHGV�RYHUYLHZ�GHFHPEHU�����

²���������81,&()�/HEDQRQ�+XPDQLWDULDQ�6LWXDWLRQ�5HSRUW�1R�������
-DQXDU\�WR����-XQH��������5HOLHI:HE� 'HFHPEHU�����$FFHVVHG�
�������������KWWSV���UHOLHIZHE�LQW�UHSRUW�OHEDQRQ�XQLFHI�OHEDQRQ�
KXPDQLWDULDQ�VLWXDWLRQ�UHSRUW�QR�����MDQXDU\����MXQH�����

²���������<HPHQ�+XPDQLWDULDQ�1HHGV�2YHUYLHZ��������$SULO��
$FFHVVHG��������������KWWSV���UHOLHIZHE�LQW�UHSRUW�\HPHQ�\HPHQ�
KXPDQLWDULDQ�QHHGV�RYHUYLHZ������DSULO�����

2IILFH�RI�WKH�+XPDQLWDULDQ�&RRUGLQDWRU�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�
WKH�&RQJR������������PLOOLRQ�SHRSOH�LQ�GHVSHUDWH�QHHG�RI�
KXPDQLWDULDQ�DVVLVWDQFH�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�LQ�
�������)HEUXDU\��$FFHVVHG�������������

3ODQ�,QWHUQDWLRQDO���������+XQJHU�&ULVLV�LQ�WKH�&HQWUDO�6DKHO���
$FFHVVHG��������������KWWSV���SODQ�LQWHUQDWLRQDO�RUJ�ZHVW�
FHQWUDO�DIULFD�KXQJHU�FULVLV�FHQWUDO�
VDKHO���a�WH[W +RZ���PDQ\���SHRSOH���DUH���DIIHFWHG�DOU
HDG\���VXIIHULQJ���IURP���DFXWH���PDOQXWULWLRQ

5HOLHI:HE�����������FULVHV�WR�ZDWFK�LQ������ -DQXDU\�����$FFHVVHG����
����������KWWSV���UHOLHIZHE�LQW�UHSRUW�DIJKDQLVWDQ����FULVHV�
ZDWFK�
����"BJO �
MT�DT�
BJD
07$\27<\0'J�0&�[1MF�1'<�
27F�
BJDB(��=1;�)��
07<�274�1MN�2&�[/M$X07<�
274�1MN�2&��0&�Z/M$

5HVFXH���������'HPRFUDWLF�5HSXEOLF�RI�&RQJR���$FFHVVHG��������
������KWWSV���ZZZ�UHVFXH�RUJ�FRXQWU\�GHPRFUDWLF�UHSXEOLF�
FRQJR

²���������'HPRFUDWLF�5HSXEOLF�RI�&RQJR���$FFHVVHG��������������
KWWSV���ZZZ�UHVFXH�RUJ�FRXQWU\��GHPRFUDWLF�UHSXEOLF�FRQJR

5XPOH\��*UDQW���������8QSDFNLQJ�WKH�8$(�)����1HJRWLDWLRQV���
3ROLF\:DWFK�������)HE��������



���

KWWSV���ZZZ�ZDVKLQJWRQLQVWLWXWH�RUJ�SROLF\�DQDO\VLV�XQSDFNLQJ�
XDH�I����QHJRWLDWLRQV

6$&'���������:H�DUH�6\ULD���6\ULDQ�$VVRFLDWLRQ�IRU�&LWL]HQVа�
'LJQLWL\� $FFHVVHG��������������KWWSV���V\DFG�RUJ�ZH�DUH�V\ULD�

6DYH�WKH�&KLOGUHQ���������<HPHQ��([SORVLYH�UHPQDQWV�RI�ZDU�WKH�
ELJJHVW�NLOOHU�RI�FKLOGUHQ�VLQFH�WUXFH�EHJDQ���5HOLHI:HE� -XQH�����
$FFHVVHG��������������KWWSV���UHOLHIZHE�LQW�UHSRUW�\HPHQ�\HPHQ�
H[SORVLYH�UHPQDQWV�ZDU�ELJJHVW�NLOOHU�FKLOGUHQ�WUXFH�EHJDQ

6FKHQNHU��'DYLG���������5HKDELOLWDWLQJ�$VVDG��7KH�$UDE�/HDJXH�
(PEUDFHV�D�3DULDK���3ROLF\�:DWFK��0D\���������HG������$FFHVVHG�
�������������
KWWSV���ZZZ�ZDVKLQJWRQLQVWLWXWH�RUJ�SGI�YLHZ�������HQ

6KDW]��+RZDUG�-���������7KH�3RZHU�DQG�/LPLWV�RI�7KUHDW��7KH�&DHVDU�
6\ULDQ�&LYLOLDQ�3URWHFWLRQ�$FW�DW�2QH�<HDU���5DQG�&RUSRUDWLRQ�
-XO\����$FFHVVHG��������������
KWWSV���ZZZ�UDQG�RUJ�EORJ���������WKH�SRZHU�DQG�OLPLWV�RI�
WKUHDW�WKH�FDHVDU�V\ULDQ�FLYLOLDQ�KWPO

6,'$���������+XPDQLWDULDQ�&ULVLV�$QDO\VLV��������6ZHGLVK�
,QWHUQDWLRQDO�'HYHORSPHQW�&RRSHUDWLRQ�$JHQF\� $FFHVVHG ���
����������
KWWSV���FGQ�VLGD�VH�DSS�XSORDGV������������������+&$�'5&�
&ULVLV��������SGI

61+5���������0RVW�1RWDEOH�+XPDQ�5LJKWV�9LRODWLRQV�LQ�6\ULD�LQ�
�������5HOHI:HE� $FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�V\ULDQ�DUDE�UHSXEOLF�VQKUV���WK�
DQQXDO�UHSRUW�PRVW�QRWDEOH�KXPDQ�ULJKWV�YLRODWLRQV�V\ULD������
HQDU��a�WH[W 0RVW���QRWDEO\��&���WKH���UHSRUW���UHYHDO
V�GLVSODFHPHQW���RI���DSSUR[LPDWHO\�������&������SHR
SOH

6WDQIRUG�8QLYHUVLW\���������7KH�,VODPLF�6WDWH���0DSSLQJ�0LOLWDQW�
2UJDQL]DWLRQV����$SULO�����$FFHVVHG�������������

67$7,67$��������/DUJHVW�GRQRUV�RI�KXPDQLWDULDQ�DLG�ZRUOGZLGH�LQ�
������LQ�PLOOLRQ�8�6��GROODUV���E\�FRXQWU\� $FFHVVHG�)HEUXDU\�



���

����������KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLVWLFV��������ODUJHUV�
GRQRU�FRXQWULHV�RI�DLG�ZRUOGZLGH�

6WDWLVWD���������5DQNLQJ�RI�WKH�ODUJHVW�6\ULDQ�UHIXJHH�KRVWLQJ�
FRXQWULHV�LQ��������$FFHVVHG��������������
KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLVWLFV��������PDMRU�V\ULDQ�UHIXJHH�
KRVWLQJ�FRXQWULHV�ZRUOGZLGH�

67$7,67$���������<HPHQ��,QIODWLRQ�UDWH�IURP������WR��������
2FWREHU��$FFHVVHG��������������
KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLVWLFV��������LQIODWLRQ�UDWH�LQ�
\HPHQ�

7DúSÕQDU��gPHU���������7XUNH\¶V�.XUGLVK�REVHVVLRQ�H[SODLQV�3XWLQ¶V�
JDLQV�DQG�86�VWUDLQV���%URRNLQJV� 2FWREHU�����$FFHVVHG��������
������KWWSV���ZZZ�EURRNLQJV�HGX�EORJ�RUGHU�IURP�
FKDRV������������WXUNH\V�NXUGLVK�REVHVVLRQ�H[SODLQV�SXWLQV�
JDLQV�DQG�XV�VWUDLQV�

�������7KH�$EUDKDP�$FFRUGV�'HFODUDWLRQ���86�*RYHUQPHQW� 6HSW�����
$FFHVVHG��������������KWWSV���ZZZ�VWDWH�JRY�ZS�
FRQWHQW�XSORDGV���������$EUDKDP�$FFRUGV�VLJQHG�),1$/����
6HSW������������SGI

7KH�$UDE�*XOI�6WDWHV�,QVWLWXWH�LQ�:DVKLQJWRQ��������%DJKGDG
V�
'HHSHQLQJ�5HHQJDJHPHQW�:LWK�WKH�*XOI��+RVWDJH�WR�
*RYHUQPHQW�)RUPDWLRQ� 2FW�����$FFHVVHG��������������
KWWSV���DJVLZ�RUJ�EDJKGDGV�GHHSHQLQJ�UHHQJDJHPHQW�ZLWK�WKH�
JXOI�KRVWDJH�WR�JRYHUQPHQW�IRUPDWLRQ�

7KH�$UPHG�&RQIOLFW�/RFDWLRQ�	�(YHQW�'DWD�3URMHFW���������7KH�
6DKHO��*HRSROLWLFDO�7UDQVLWLRQ�DW�WKH�&HQWHU�RI�DQ�(YHU�
:RUVHQLQJ�&ULVLV���$&/('� $FFHVVHG��������������
KWWSV���DFOHGGDWD�FRP�FRQIOLFW�ZDWFKOLVW������VDKHO�

7KH�$VWDQD 7LPHV��������6HYHQWHHQWK�5RXQG�RI�7DONV�RQ�6\ULD�LQ�1XU�
6XOWDQ�(PSKDVL]HV�1HHG�IRU�&RQWLQXHG�)LJKW�DJDLQVW�7HUURULVP�
RQ�6\ULDQ�7HUULWRU\� 'HFHPEHU�����$FFHVVHG��������������
KWWSV���DVWDQDWLPHV�FRP���������VHYHQWHHQWK�URXQG�RI�WDONV�RQ�
V\ULD�LQ�QXU�VXOWDQ�HPSKDVL]HV�QHHG�IRU�FRQWLQXHG�ILJKW�
DJDLQVW�WHUURULVP�RQ�V\ULDQ�WHUULWRU\�



���

7KH�&DPEGULJH�*OREDO�$IIDLU��������7KH�8�6��5XVVLD�5LYDOU\�LQ�WKH�
0LGGOH�(DVW�0D\�����$FFHVVHG��������������
KWWSV���ZZZ�WKHFDPEULGJHJOREDODIIDLU�FR�XN�FROODERUDWRUV�WKH�
XV�UXVVLD�ULYDOU\�LQ�WKH�PLGGOH�HDVW

7KH�&RQYHUVDWLRQ���������0����)RXU�WKLQJV�\RX�VKRXOG�NQRZ�DERXW�
WKH�UHEHO�JURXS¶V�FDPSDLJQ�LQ�5ZDQGD�'5&�FRQIOLFW���
1RYHPEHU�����$FFHVVHG��������������
KWWSV���WKHFRQYHUVDWLRQ�FRP�P���IRXU�WKLQJV�\RX�VKRXOG�NQRZ�
DERXW�WKH�UHEHO�JURXSV�FDPSDLJQ�LQ�UZDQGD�GUF�FRQIOLFW�
������

7KH�*XDUGLDQ��������$UDE�SHDFH�LQLWLDWLYH��IXOO�WH[W�0DU�����$FFHVVHG�
�������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������PDU����LVUDHO�

7KH�+HULWDJH�)RXQGDWLRQ��������$EUDKDP�$FFRUGV�$UH�<LHOGLQJ�
&RQFUHWH�)RUZDUG�6WHSV��0RUH�&DQ�)ROORZ� )HE����$FFHVVHG����
����������KWWSV���ZZZ�KHULWDJH�RUJ�PLGGOH�
HDVW�FRPPHQWDU\�DEUDKDP�DFFRUGV�DUH�\LHOGLQJ�FRQFUHWH�
IRUZDUG�VWHSV�PRUH�FDQ�IROORZ

7KH�0HLU�$PLW�,QWHOOLJHQFH�DQG�7HURULVP�,QIRUPDWLRQ�&HQWUH��������
6XPPDU\�RI�,6,6�$FWLYLW\�DURXQG�WKH�*OREH�LQ������ -DQXDU\��
$FFHVVHG��������������KWWSV���ZZZ�WHUURULVP�
LQIR�RUJ�LO�DSS�XSORDGV���������(B���B���SGI

7KH�1DWLRQDO�,QWHUHVW��������+RZ�,VUDHO�DQG�0RURFFR�+DYH�(PEUDFHG�
WKH�$EUDKDP�$FFRUGV� 6HSWHPEHU�����$FFHVVHG��������������
KWWSV���QDWLRQDOLQWHUHVW�RUJ�EORJ�EX]]�KRZ�LVUDHO�DQG�PRURFFR�
KDYH�HPEUDFHG�DEUDKDP�DFFRUGV�������

7KH�3HQLQVXOD�4DWDU��������4DWDU��7XUNH\�WUDGH�YROXPH�UHDFKHV�
45���EQ�LQ������0DU�����$FFHVVHG��������������
KWWSV���WKHSHQLQVXODTDWDU�FRP�DUWLFOH������������TDWDU�WXUNH\�
WUDGH�YROXPH�UHDFKHV�TU��EQ�LQ�����

7KH�6HQDWH�RI�WKH�8QLWHG�6WDWHV��������6������² ���WK�&RQJUHVV�
������������ �������$FFHVVHG��������������
KWWSV���ZZZ�FRQJUHVV�JRY�ELOO����WK�FRQJUHVV�VHQDWH�
ELOO������WH[W



���

7KH�7LPHV�RI�,VUDHO��������,Q�0RURFFR��*DQW]�VLJQV�,VUDHO¶V�ILUVW�HYHU�
GHIHQVH�028�ZLWK�DQ�$UDE�FRXQWU\� 1RYHPEHU�����$FFHVVHG����
����������KWWSV���ZZZ�WLPHVRILVUDHO�FRP�LQ�PRURFFR�JDQW]�
VLJQV�LVUDHOV�ILUVW�HYHU�GHIHQVH�PRX�ZLWK�DQ�DUDE�FRXQWU\�

7KH�:RUOG�%DQN��������������6\ULD�(FRQRPLF�0RQLWRU���6\ULD¶V�
(FRQRP\�LQ�5XLQV�DIWHU�D�'HFDGH�ORQJ�:DU�:LQWHU��$FFHVVHG�
������������

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ���������<HPHQ�KHDOWK�FULVLV�DW�D�
JODQFH���)HEUXDU\��$FFHVVHG��������������
KWWSV���ZZZ�HPUR�ZKR�LQW�LPDJHV�VWRULHV�\HPHQ�\HPHQ�KHDOWK�
FULVLV�RYHUYLHZSGI�SGI

7KH�:RUOG��������86�DQG�$IJKDQ�SUHVLGHQWV�WR�PHHW�LQ�:DVKLQJWRQ�
DPLG�WURRS�ZLWKGUDZDO� -XQH�����$FFHVVHG��������������
KWWSV���WKHZRUOG�RUJ�SHUVRQ�PDKPRXG�DEEDV

7LPHV�RI�,VUDHO��������6DXGL�DQG�,UDQLDQ�H[SHUWV�KROG�µVHFXULW\�
GLDORJXH¶�LQ�$PPDQ� 'HFHPEHU�����$FFHVVHG��������������
KWWSV���ZZZ�WLPHVRILVUDHO�FRP�VDXGL�LUDQLDQ�H[SHUWV�KROG�
VHFXULW\�GLDORJXH�LQ�DPPDQ�

8�6��'HSDUWPHQW�RI�6WDWH��������6WDWH�6SRQVRUV�RI�7HUURULVP�
$FFHVVHG��������������KWWSV���ZZZ�VWDWH�JRY�VWDWH�VSRQVRUV�RI�
WHUURULVP��

8&�/RXYDLQ��&5('��86$,'��������������'LVDVWHUV�LQ�1XPEHUV���
7KH�,QWHUQDWLRQDO�'LVDVWHU�'DWDEDVHV� $FFHVVHG��������������
KWWSV���ZZZ�HPGDW�EH�SXEOLFDWLRQV

81�&ULVLV�5HOLHI���������6DKHO��2QH�RI�WKH�ZRUOG¶V�IDVWHVW�JURZLQJ�
KXPDQLWDULDQ�FULVHV���KWWSV���FULVLVUHOLHI�XQ�RUJ�VDKHO�
FULVLV"JFOLG &MZ.&$MZ]XTJ%K$F(LZ$GM�G5M[<R\2/$WG23
1(FKZ2*/SGRB�2)/HQX�++;5869/K�%,7X4\LZ8S5R&�
8,4$Y'B%Z(

81�1HZV��������$IJKDQLVWDQ��5HFRUG�QXPEHU�RI�ZRPHQ�DQG�FKLOGUHQ�
NLOOHG�RU�ZRXQGHG� -XO\�����$FFHVVHG��������������
KWWSV���QHZV�XQ�RUJ�HQ�VWRU\����������������



���

81'3���������+XPDQ�'HYHORSPHQW�,QVLJKWV���+XPDQ�'HYHORSPHQW�
5HSRUWV� $FFHVVHG��������������KWWSV���KGU�XQGS�RUJ�GDWD�
FHQWHU�FRXQWU\�LQVLJKWV��UDQNV

²���������+XPDQ�'HYHORSPHQW�5HSRUW�������������8QLWHG�1DWLRQV�
'HYHORSPHQW�3URJUDPPH� $FFHVVHG��������������
KWWSV���ZZZ�XQGS�RUJ�PDODZL�SXEOLFDWLRQV�KXPDQ�GHYHORSPHQW�
UHSRUW��������

²���������6\ULDQ�$UDE�5HSXEOLF���$FFHVVHG��������������
KWWSV���ZZZ�FOLPDPHG�HX�ZS�FRQWHQW�XSORDGV�ILOHV�6\ULD�
+XPDQ�'HYHORSPHQW�5HSRUW�SGI

81)3$������� +RUQ�RI�$IULFD�'URXJKW�&ULVLV� $XJXVW�����$FFHVVHG�
�������������KWWSV���ZZZ�XQISD�RUJ�VLWHV�GHIDXOW�ILOHV�UHVRXUFH�
SGI�81)3$���+RUQ���RI���$IULFD���'URXJKW���&ULVLV�SGI

²���������<HPHQ��2QH�RI�WKH�ZRUOG
V�ODUJHVW�KXPDQLWDULDQ�FULVHV���
8QLWHG�1DWLRQV�3RSXODWLRQ�)XQG� $FFHVVHG��������������
KWWSV���ZZZ�XQISD�RUJ�\HPHQ��a�WH[W <HPHQ���OD\V���WUDJLF�
��FODLP���WR�ZDWHU���DQG���DGHTXDWH���KHDOWK���VHUYLFHV

81*$���������2XWUDJHG�RYHU�,VUDHO¶V�'HVLJQDWLRQ�RI�6L[�&LYLO�
6RFLHW\�*URXSV�DV�7HUURULVWV��6SHDNHUV�7HOO�3DOHVWLQLDQ�5LJKWV�
&RPPLWWHH�+DUDVVPHQW�DJDLQVW�+XPDQ�5LJKWV�'HIHQGHUV�0XVW�
(QG���8QLWHG�1DWLRQV� 'HFHPEHU����$FFHVVHG��������������
KWWSV���ZZZ�XQ�RUJ�SUHVV�HQ������JDSDO�����GRF�KWP

81+&5���������*OREDO�$SSHDO��������$FFHVVHG��������������
KWWSV���UHSRUWLQJ�XQKFU�RUJ�VDKHO�
VLWXDWLRQ��a�WH[W )RUFHG���GLVSODFHPHQW���LQ���WKH���FHQ
WUDO�LQ���1RUWK���$IULFD���DQG���(XURSH

²���������/HEDQRQ�������(QG�RI�<HDU�6HFWRU�'DVKERDUG�� :DWHU�
VHFWRU���5HOHI:HE� )HE�����$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�OHEDQRQ�OHEDQRQ������HQG�\HDU�
VHFWRU�GDVKERDUG�ZDWHU�VHFWRU

²���������/LE\D���$FFHVVHG��������������
KWWSV���ZZZ�XQKFU�RUJ�OLE\D�KWPO

²���������81+&5��)XQGLQJ�JDS�RI�86����P�LQ�<HPHQ�MHRSDUGL]HV�
OLIH�VDYLQJ�KXPDQLWDULDQ�DLG���)HEUXDU\�����$FFHVVHG��������



���

������
KWWSV���ZZZ�XQKFU�RUJ�QHZV�SUHVV����������IF�DHD��XQKFU�
IXQGLQJ�JDS�XV���P�\HPHQ�MHRSDUGL]HV�OLIH�VDYLQJ�
KXPDQLWDULDQ�
DLG�KWPO��a�WH[W 81+&5���LV���WKH���RQO\���LQWHUQDWLRQ
DO�WKUHH��'TXDUWHUV���RI���WKH���SRSXODWLRQ

²���������<HPHQ�HPHUJHQF\���7KH�81�5HIXJHH $JHQF\� $FFHVVHG����
����������KWWSV���ZZZ�XQKFU�RUJ�\HPHQ�
HPHUJHQF\�KWPO"TXHU\ \HPHQ

81,&()���������&HQWUDO�$IULFDQ�5HSXEOLF�6LWXDWLRQ�5HSRUW���-DQXDU\�
'HFHPEHU��$FFHVVHG�������������

²���������&KLOG�DOHUW��([WUHPH�MHRSDUG\�LQ�WKH�FHQWUDO�6DKHO���0DUFK��
$FFHVVHG��������������
KWWSV���ZZZ�XQLFHI�RUJ�PHGLD��������ILOH�([WUHPH���-HRSDUG\
����(QJOLVK��SGI

²���������&RXQWU\�2IILFH�$QQXDO�5HSRUW��������$FFHVVHG��������
������KWWSV���ZZZ�XQLFHI�RUJ�PHGLD��������ILOH�/LE\D������
&2$5�SGI

²���������&RXQWU\�2IILFH�$QQXDO�5HSRUW��������$FFHVVHG��������
������KWWSV���ZZZ�XQLFHI�RUJ�PHGLD��������ILOH�0DODZL������
&2$5�SGI

²���������([WUHPH�-HRSDUG\���0DUFK��$FFHVVHG��������������
KWWSV���ZZZ�XQLFHI�RUJ�PHGLD��������ILOH�([WUHPH���-HRSDUG\
����(QJOLVK��SGI

²���������([WUHPH�-HRSDUG\���0DUFK��$FFHVVHG��������������
KWWSV���ZZZ�XQLFHI�RUJ�PHGLD��������ILOH��
([WUHPH���-HRSDUG\����(QJOLVK��SGI

²���������+XPDQLWDULDQ�6LWXDWLRQ�5HSRUW�1R������5HOLHI�:HE�
6HSWHPEHU�1RYHPEHU��$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�XJDQGD�XQLFHI�XJDQGD�KXPDQLWDULDQ�
VLWXDWLRQ�UHSRUW�QR���VHSWHPEHU�QRYHPEHU�����

²���������/HEDQRQ�+XPDQLWDULDQ�6LWXDWLRQ�5HSRUW�1R��������

81,&()�/LE\D���������+XPDQLWDULDQ�2YHUYLHZ�������/LE\D���
'HFHPEHU��$FFHVVHG�������������



���

81,&()���������7KH�,PSDFW�RI�&OLPDWH�&KDQJH�RQ�&KLOGUHQ�LQ�WKH�
0LGGOH�(DVW�DQG�1RUWK�$IULFD��0(1$��5HJLRQ���5HOLHI:(E�
$FFHVVHG��������������KWWSV���UHOLHIZHE�LQW�UHSRUW�ZRUOG�LPSDFW�
FOLPDWH�FKDQJH�FKLOGUHQ�PLGGOH�HDVW�DQG�QRUWK�
DIULFD��a�WH[W 7KH���0LGGOH���(DVW���DQG���1RUWK���$
IULFD���LV���DPRQJ���WKH���ZRUOG
V�FRPSDUHG���WR���S
UH��'LQGXVWULDO���WHPSHUDWXUHV

²���������:KROH�RI�6\ULD�+XPDQLWDULDQ�6LWXDWLRQ�5HSRUW�(QG�RI�<HDU�
�������5HOLHI�:HE� $FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�V\ULDQ�DUDE�UHSXEOLF�XQLFHI�ZKROH�
V\ULD�KXPDQLWDULDQ�VLWXDWLRQ�UHSRUW�MDQXDU\�GHFHPEHU�����

81,&()�/,%<$���������+XPDQLWDULDQ�2YHUYLHZ���'HFHPEULH��
$FFHVVHG�������������

8QLWHG�$UDE�(PLUDWHV��������7KH�8$(
V�KXPDQLWDULDQ�HIIRUWV�GXULQJ�
&29,'����0DUFK�����$FFHVVHG��������������
KWWSV���X�DH�HQ�LQIRUPDWLRQ�DQG�VHUYLFHV�MXVWLFH�VDIHW\�DQG�WKH�
ODZ�KDQGOLQJ�WKH�FRYLG����RXWEUHDN�KXPDQLWDULDQ�HIIRUWV

8QLWHG�+DQGV�5HOLHI�DQG�'HYHORSPHQW���������/HEDQRQ���$FFHVVHG�
�������������
KWWSV���XKUHOLHI�RUJ�OHEDQRQ�"JFOLG &M�.&4MZL=TK%K&-$5,V$
&++(+�T]()�V�W%<N&E�F7,F9G�])<*9[]Y5PV5N�L-P*Z
9EO$3(2��T24D$QE�($/ZBZF%

8QLWHG�1DWLRQV��0HHWLQJV�&RYHUDJH�DQG�3UHVV�5HOHDVH���������3DUWLHV�
LQ�<HPHQ�0XVW�6HL]H�2SHQLQJ�3UHVHQWHG�E\�5HJLRQDO��
,QWHUQDWLRQDO�0RPHQWXP�WR�0RYH�WRZDUGV�0RUH�3HDFHIXO�
)XWXUH��6SHFLDO�(QYR\�7HOOV�6HFXULW\�&RXQFLO���81�0DUFK�����
$FFHVVHG��������������
KWWSV���SUHVV�XQ�RUJ�HQ������VF������GRF�KWP

8QLWHG�1DWLRQV�&RRUGLQDWHG�6XSSRUW�WR�3HRSOH�$IIHFWHG�E\�'LVDVWHU�
DQG�&RQIOLFW��������*OREDO�+XPDQLWDULDQ�2YHUYLHZ� 2FWREHU�����
$FFHVVHG�������������

8QLYHUVLW\�RI�1RWUH�'DPH���������5DQNLQJV���$FFHVVHG��������������
KWWSV���JDLQ�QG�HGX�RXU�ZRUN�FRXQWU\�LQGH[�UDQNLQJV�



���

816&���������1DWLRQDO�(OHFWLRQV�0DUN�+DUG�:RQ�9LFWRU\�IRU�,UDT��
:RPHQ�&DQGLGDWHV��'HVSLWH�5HFRXQW�&DOO��2QJRLQJ�6WULIH��
6HQLRU�2IILFLDO�7HOOV�6HFXULW\�&RXQFLO���8QLWHG�1DWLRQV� (GLWHG�
E\�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��1RYHPEHU�����$FFHVVHG����
����������KWWSV���ZZZ�XQ�RUJ�SUHVV�HQ������VF������GRF�KWP

816&��������5HVROXWLRQ�������������$GRSWHG�E\�WKH�6HFXULW\�&RXQFLO�
DW�LWV�����WK�PHHWLQJ��RQ����'HFHPEHU������ 5HVROXWLRQ��8QLWHG�
1DWLRQV�6HFXULW\�&RXQFLO�

²���������6HFXULW\�&RXQFLO�5HSRUW���1RYHPEHU��$FFHVVHG��������
������
KWWSV���ZZZ�VHFXULW\FRXQFLOUHSRUW�RUJ�DWI�FI���%��%)&)�%�
�'����(�&��&'��&)�(�))��))���'�����B��BIRUHFDVW�SGI

86�'HSDUWPHQW�RI�6WDWH���������'HSDUWPHQW�3UHVV�%ULHILQJ�±0D\�����
�������8V�'HSDUWPHQW�RI�6WDWH�0D\�����$FFHVVHG��������������
KWWSV���ZZZ�VWDWH�JRY�EULHILQJV�GHSDUWPHQW�SUHVV�EULHILQJ�PD\�
��������

²��������-RLQW�6WDWHPHQW�RI�WKH�8QLWHG�6WDWHV�%DKUDLQ�6WUDWHJLF�
'LDORJXH� 'HFHPEHU�����$FFHVVHG��������������KWWSV��������
�����VWDWH�JRY�MRLQW�VWDWHPHQW�RI�WKH�XQLWHG�VWDWHV�EDKUDLQ�
VWUDWHJLF�GLDORJXH�LQGH[�KWPO

86�*RYHUQPHQW���������$JUHHPHQW�IRU�%ULQJLQJ�3HDFH�WR�$IJKDQLVWDQ�
EHWZHHQ�WKH�,VODPLF�(PLUDWH�RI�$IJKDQLVWDQ�ZKLFK�LV�QRW�
UHFRJQL]HG�E\ WKH�8QLWHG�6WDWHV�HQ�WKH�,VODPLF�(PLUDWH�RI�
$IJKDQLVWDQ�ZKLFK�LV�QRW�UHFRJQL]HG�E\�WKH�8QLWHG�6WDWHV���
6WDWH�JRY� )HEUXDU\�����$FFHVVHG��������������
KWWSV���ZZZ�VWDWH�JRY�ZS�FRQWHQW�XSORDGV���������$JUHHPHQW�
)RU�%ULQJLQJ�3HDFH�WR�$IJKDQLVWDQ����������SGI

86$,'���������+RUQ�RI�$IULFD�± &RPSOH[�(PHUJHQF\���'HFHPEHU�
����$FFHVVHG��������������
KWWSV���ZZZ�XVDLG�JRY�VLWHV�GHIDXOW�ILOHV�������������������B
86*B+RUQBRIB$IULFDB&RPSOH[B(PHUJHQF\B)DFWB6KHHWB��SGI

9LVLRQ�RI�+XPDQLW\��������*OREDO�7HUURULVP�,QGH[������ .H\�
ILQGLQJV�LQ���&KDUWV� )HEUXDU\��$FFHVVHG��������������
KWWSV���ZZZ�YLVLRQRIKXPDQLW\�RUJ�JOREDO�WHUURULVP�LQGH[������
NH\�ILQGLQJV�LQ���FKDUWV�



���

9RKUD��$QFKDO���������7KH�0LGGOH�(DVW�,V�%HFRPLQJ�/LWHUDOO\�
8QLQKDELWDEOH���)RUHLJQ�3ROLF\�

:$1*��&KULVWRSK�1('23,/��������&KLQD�%HOW�DQG�5RDG�,QLWLDWLYH�
�%5,��,QYHVWPHQW�5HSRUW������ -DQXDU\��$FFHVVHG��������������
KWWSV���JUHHQIGF�RUJ�ZS�FRQWHQW�XSORDGV���������1HGRSLO�
����B%5,�,QYHVWPHQW�5HSRUW������SGI

:)3�/HEDQRQ���������6LWXDWLRQ�5HSRUW���'HFHPEHU��$FFHVVHG��������
�����

:)3���������:)3�6\ULD�&RXQWU\�%ULHI���:RUOG�)RRG�3URJUDPPH�
-DQXDU\��$FFHVVHG��������������
KWWSV���GRFV�ZIS�RUJ�DSL�GRFXPHQWV�:)3�
�����������GRZQORDG�"BJD �����������������������������
�������������������������

²���������<HPHQ�HPHUJHQF\���$FFHVVHG��������������
KWWSV���ZZZ�ZIS�RUJ�HPHUJHQFLHV�\HPHQ�
HPHUJHQF\��a�WH[W $LPLQJ���WR���UHDFK���QHDUO\������KD
UGVKLS���IRU���PLOOLRQV���RI���SHRSOH

²���������<HPHQ�)RRG�6HFXULW\�8SGDWH���:RUOG�)RRG�3URJUDPPH�
-DQXDU\��$FFHVVHG��������������
KWWSV���GRFV�ZIS�RUJ�DSL�GRFXPHQWV�:)3�
�����������GRZQORDG���a�WH[W 'HVSLWH���WKH���UHFHQW���G
HFUHDVH���LQ�E\��������SHUFHQW���GXULQJ�������

:+2�5HJLRQDO�2IILFH�IRU�WKH�(DVWHUQ�0HGLWHUUDQHDQ���������:+2�LQ�
<HPHQ���$FFHVVHG��������������
KWWSV���ZZZ�HPUR�ZKR�LQW�\HPHQ�QHZV�\HPHQV�KHDOWK�FULVLV�
ZKR�FDOOV�IRU�LQFUHDVHG�IXQGLQJ�KWPO"IRUPDW KWPO"IRUPDW KWPO

:+2�6\ULD���������$QQXDO�5HSRUW�+HDOWK�6HFWRU�6\ULD���:RUOG�
+HDOWK�2UJDQL]DWLRQ�6\ULD� $FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�V\ULDQ�DUDE�UHSXEOLF�KHDOWK�VHFWRU�
V\ULD�DQQXDO�UHSRUW�����

:RUOG�%DQN���������/LE\D�(FRQRPLF�0RQLWRU���5HOLHI:HE�
6HSWHPEHU��$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�OLE\D�OLE\D�HFRQRPLF�PRQLWRU�
VHSWHPEHU������



���

HQDU"JFOLG &MZ.&$MZ�S6K%K%B(LZ$YPQ19�
T[8IYY9V1)ZD�%VB2�ESL%)0�
$YS4-OE2:/UFSI(-�)M0KH0Z++KR&*D84$Y'B%Z(

²���������7KH�:RUOG�%DQN�,Q�<HPHQ���$FFHVVHG��������������
KWWSV���ZZZ�ZRUOGEDQN�RUJ�HQ�FRXQWU\�\HPHQ�RYHUYLHZ

:RUOG�(FRQRPLF�)RUXP���������7KH�*OREDO�5LVNV�5HSRUW���������WK�
(GLWLRQ���$FFHVVHG��������������
KWWSV���ZZZ��ZHIRUXP�RUJ�GRFV�:()B*OREDOB5LVNVB5HSRUWB��
���SGI"BJO �
����Y�Q
BXS
04��	JFOLG &M�.&4MZOD�
K%K'�$5,V$0�W4.Y�,F/T8MER3NX;6.-R6�H�56/7S�
68U-[+\�.1<�\(��D5$7J�F.�D$XBP($/ZBZF%

:RUOG�(FRQRPLHV���������/LE\D�*'3�$QQXDO�*URZWK�5DWH���
$FFHVVHG��������������
KWWSV���ZZZ�ZRUOGHFRQRPLFV�FRP�*URVV'RPHVWLF3URGXFW�*'3�
$QQXDO�*URZWK�5DWH�/LE\D�DVS[

:RUOG�)RRG�3URJUDPPH���������0DODZL�$QQXDO�&RXQWU\�5HSRUW�
�������5HOLHI:HE� $FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�PDODZL�PDODZL�DQQXDO�FRXQWU\�
UHSRUW������FRXQWU\�VWUDWHJLF�SODQ����������

:RUOG�+HDOWK�2UJDQL]DWLRQ��������+XPDQLWDULDQ�FULVLV�LQ�6DKHO�
UHJLRQ�RI�$IULFD� $FFHVVHG��������������
KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�VLWXDWLRQV�KXPDQLWDULDQ�FULVLV�
LQ�VDKHO�UHJLRQ�RI�DIULFD

²���������:HHNO\�%XOOHWLQ�RQ�2XWEUHDNV�DQG�2WKHU�(PHUJHQFLHV���
1RYHPEHU�����$FFHVVHG��������������
KWWSV���UHOLHIZHE�LQW�UHSRUW�XJDQGD�ZHHNO\�EXOOHWLQ�RXWEUHDNV�
DQG�RWKHU�HPHUJHQFLHV�ZHHN����������QRYHPEHU�����

:RUOG�5HVRXUFH�,QVWLWXWH���������$TXHGXFW�&RXQWU\�5DQNLQJV���
$TXHGXFW�

:RUOG�9LVLRQ���������6\ULDQ�UHIXJHH�FULVLV��)DFWV��)$4V��DQG�KRZ�WR�
KHOS���$FFHVVHG��������������
KWWSV���ZZZ�ZRUOGYLVLRQ�RUJ�UHIXJHHV�QHZV�VWRULHV�V\ULDQ�
UHIXJHH�FULVLV�



���

IDFWV��a�WH[W ������PLOOLRQ���SHRSOH���DUH���GLVSODFHG�E\
���D���VLQJOH���FRXQWU\���ZRUOGZLGH

<HPHQ�1HZV�$JHQF\���������<(0$&��(5:�FDXVHG�����FLYLOLDQ�
FDVXDOWLHV�DV�RI��������6$%$� 1RYHPEHU�����$FFHVVHG��������
������KWWSV���ZZZ�VDED�\H�HQ�QHZV��������KWP


