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$VLD� GH�(VW� D� GHYHQLW� XQD� GLQWUH� UHJLXQLOH� ILHUELQ܊L� DOH� SROLWLFLL�
LQWHUQD܊LRQDOH�� 7HQVLXQLOH� UHSHWDWH� GLQWUH� SULQFLSDOLL� DFWRUL� �L܈
FRQWURYHUVHOH� OHJDWH�GH�DVFHQVLXQHD� VDX� UHYHQLUHD�&KLQHL�� LPSRUWDQ܊D�
HFRQRPLFă� �L܈ GHPRJUDILFă� D� VRFLHWă܊LORU� UHVSHFWLYH� VXQW� GHVHRUL�
PHQ܊LRQDWH� vQ� OXFUăULOH� GH� VSHFLDOLWDWH�� 3DUDOHOD� GLQWUH� Uă]ERLXO� UXVR�
XFUDLQHDQ� �L܈ FUL]HOH� GLQ� 7DLZDQ� HVWH� X܈RU� GH� UHDOL]DW�� *OREDOL]DUHD�
FODVLFă�SRDWH�Fă�D�VWDJQDW��vQVă�IHQRPHQHOH�SROLWLFR�PLOLWDUH�DX�HIHFWH�vQ�
VSD܊LL� vQGHSăUWDWH�� VLWXD܊LH� FDUH� DPLQWH܈WH� XQHOH� SUHFHGHQWH� LVWRULFH�
�1\H�-U��������

ÌPL� SURSXQ� Vă� FHUFHWH]� UHOD܊LLOH� VLQR�DPHULFDQH� GLQ� SHUVSHFWLYD�
VHFXULWă܊LL�� PDL� SUHFLV� D� FRRSHUăULL� �L܈ FRQIOLFWXOXL�� ,PSRUWDQ܊D� WHPHL�
SURYLQH�GLQ�LPSDFWXO܈�L�DWHQ܊LD�GH�FDUH EHQHILFLD]ă�LQWHUDF܊LXQHD�GLQWUH�
6WDWHOH�8QLWH܈�L�&KLQD �L�SHQWUX�Fă�QX�H[LVWă�vQVă�XQ�FRQVHQV�LQWHOHFWXDO܈
VDX� R� SDUDGLJPă� FDUH� Vă� H[SOLFH� �L܈ Vă� RIHUH� UHFRPDQGăUL� FODUH��
'H]YROWDUHD� VWDWXOXL� �L܈ VRFLHWă܊LL� FKLQH]H� D� GHYHQLW� XQXO� GLQWUH�
SULQFLSDOHOH�IHQRPHQH�SROLWLFR�PLOLWDUH܈�L�R�FDUDFWHULVWLFă�D�HSRFLL��LDU�
GRXă�WUHL� DGPLQLVWUD܊LL� DPHULFDQH� VXFFHVLYH� DX� GHFODUDW� XQ� LQWHUHV�
VSHFLDO� SHQWUX� DFHDVWD�� ÌQ� SDUDOHO�� GH]EDWHULOH� DFDGHPLFH� DX� LOXVWUDW�
H[LVWHQ܊D� XQRU� PXOWLSOH� LQWHUSUHWăUL� �L܈ SURSXQHUL� GH� DF܊LXQH�� GHVHRUL�
LQFRPSDWLELOH�� GH]EDWHUL� FDUH� FRQWLQXă� �L܈ DFXP� �,NHQEHUU\�� �L܈ DO܊LL�
��������

3UREOHPHOH�$VLHL�GH�(VW�VXQW�QRWDELOH�vQ�VLQH��GDU܈�L�SHQWUX�Fă�SRW�
LQIOXHQ܊D�DFWRUL܈�L�HYHQLPHQWH�GHVIă܈XUDWH�OD�PDUH�GLVWDQ܊ă��ILLQG�DVWIHO�
LPSRUWDQWH܈�L�SHQWUX�SXEOLFXO�GLQ�5RPkQLD��5ă]ERLXO�GLQ�8FUDLQD�D�IRVW�
SUHFHGDW� GH� GHFODUD܊LD� FRPXQă� D� OLGHULORU� GH� OD� %HLMLQJ� �L܈ 0RVFRYD�
GHVSUH�SDUWHQHULDWXO�ÄIăUă� OLPLWH´��FDUH��GH܈L�QX�HVWH�R�DOLDQ܊ă� vQ�VHQV�

�� 6��&KHVQXW܈�L�$�,��-RKQVRQ�DX�LGHQWLILFDW܈�DSWH VHQVXUL�DOH�H[SUHVLHL�GH�DVFHQVLXQH�D�&KLQHL��
UHYHQLUH� LVWRULFă�� DQYHUJXUă�� YL]LELOLWDWH�� LQRYD܊LH�� LQIOXHQ܊ă�� DPHQLQ܊DUH� OD� DGUHVD� SXWHULL�
GRPLQDQWH܈�L�DPHQLQ܊DUH�OD�DGUHVD�RUGLQLL�LQWHUQD܊LRQDOH��XOWLPHOH�GRXă�ILLQG�DPHVWHFDWH�vQ�LGHHD�
GH�SXWHUH�UHYL]LRQLVWă� �&KHVWQXW܈�L�-RKQVWRQ������������-RKQVWRQ�������



���

IRUPDO�� UHSUH]LQWă� FHYD� PDL� PXOW� GHFkW� XQ� DFRUG� SROLWLF �0XQURH��
2VERUQ܈�L�3DPXN�������%ROWRQ��������,QYD]LD�D�DYXW�XQ�SXWHUQLF�LPSDFW�
ORFDO�� LQIOXHQ܊kQG� FRPSRUWDPHQWXO� DFWRULORU� UHJLRQDOL�� FDUH� DX�
UHDF܊LRQDW� LQFOXVLY� SULQWU�R� LPSOLFDUH� VSRULWă� vQ� FKHVWLXQLOH� HVW�
HXURSHQH��WHPkQGX�VH�GH�XQ�SUHFHGHQW �-RKQVRQ��������(VWH�LQWHUHVDQW�
GH�Yă]XW�GDFă�QX�FXPYD�LQIOXHQ܊D�&KLQHL�vQ�$VLD�GH�(VW�D�VFă]XW܊��DUD�
ILLQG� SULYLWă� FD� XQ� SRWHQ܊LDO� DJUHVRU�� FHHD� FH� DU� GHWHUPLQD� UHDF܊LL�
GHIHQVLYH�GLQ�SDUWHD�YHFLQLORU �*UHHQ��������

ÌQWUHEDUHD� OD� FDUH� YUHDX� Vă� UăVSXQG� HVWH� GDFă� V�D� PDQLIHVWDW� R�
LQWHQVLILFDUH��R FUH܈WHUH�D�WHQVLXQLORU�GLQWUH 6WDWHOH�8QLWH܈�L�5�3��&KLQH]ă�
vQ܈������L�GDFă�GD��SXWHP�IRORVL�WHRULL�FRQVDFUDWH�SHQWUX�D�FRQWH[WXDOL]D�
IHQRPHQXO"�5ăVSXQVXO�HVWH�Fă�UHOD܊LLOH�VLQR�DPHULFDQH�DX�GHYHQLW�PDL�
FRQIOLFWXDOH�vQ�������GDU�Fă�DFHDVWă�VSRULUH�D�GLYHUJHQ܊HORU�DUH�vQFă�XQ�
FDUDFWHU� PRGHUDW�� 3HQWUX� D� H[SOLFD� HYHQLPHQWHOH�� DP� IRORVLW� R�
SHUVSHFWLYă� EUDXGHOLDQă�� vQ� FDUH� R� DQDOL]ă� VWUXFWXUDOă� �L܈ SURFHVXDOă�
LGHQWLILFă�WHQGLQ܊H�SH�WHUPHQ�OXQJ܈�L�SH�WHUPHQ�PHGLX��FDUH�FRQILJXUHD]ă�
IDSWHOH� FX� FDUH� VXQWHP� FRQWHPSRUDQL �%UDXGHO� ������� ([SOLFD܊LD�
VWUXFWXUDOă�SURSULX�]LVă�SH�FDUH�R�IRORVHVF��HVWH�WHRULD�WUDQ]L܊LHL�SXWHULL��
vQWU�R� YHUVLXQH� X܈RU� PRGLILFDWă� �YDULDELOD� GHSHQGHQWă� �L܈
RSHUD܊LRQDOL]DUH� �6RDUH���������������

/LWHUDWXUD� GH� VSHFLDOLWDWH� LQGLFă� R� GLYHUVLWDWH� GH� SDUDGLJPH� �L܈
WHRULL� FDUH� SRW� DMXWD�� 'H� H[HPSOX�� -�� %D\OLV�� 6�� 6PLWK� �L܈ 3�� 2ZHQV�
LGHQWLILFDX�RSW�H[SOLFD܊LL܈�L�LQWHUSUHWăUL�PDMRUH��LDU�DO܊LL�DXWRUL�DGăXJDX�
GRXă�WUHL�DERUGăUL�ILORVRILFH�IXQGDPHQWDOH��VLWXD܊LH�FRPXQă�vQ�VWXGLLOH�
VRFLDOH �%D\OLV��6PLWK܈�L�2ZHQV�������:DHYHU��������������,QHYLWDELO��
R� DOHJHUH� WUHEXLH� IăFXWă� �L܈ DP� RSWDW� SHQWUX� R� RULHQWDUH� EUDXGHOLDQă�
GHRDUHFH�RIHUă�R�PRGDOLWDWH�IOH[LELOă�GH�D� LQWHJUD�VWUXFWXUL܈�L�SURFHVH�
GLQ� VHFWRDUH� �L܈ WHPSRUDOLWă܊L� GLIHULWH�� PHQ܊LQkQG� R� DQXPH� FRHUHQ܊ă�
GLVFXUVLYă�� FDUH� UăVSXQGH� XQRU� FULWLFL� LPSRUWDQWH� OD� DGUHVD� WHRULLORU�
UHOD܊LLORU� LQWHUQD܊LRQDOH�� UHIHULWRDUH� OD� SHUVSHFWLYD� OLPLWDWă� �L܈ OD�
GHSHQGHQ܊D� H[FHVLYă� GH� HYHQLPHQWHOH� FXUHQWH �%X]DQ� �L܈ /LWWOH�
>����@��������������$P�GHFLV� Vă� IRORVHVF WHRULD� WUDQ]L܊LHL�GH�SXWHUH��

�� 'H� H[HPSOX�� OLEHUDOLVPXO�� PDU[LVPXO�� UHDOLVPXO�� IHPLQLVPXO�� SRVWFRORQLDOLVPXO��
SRVWUXFWXUDOLVPXO�� FRQVWUXFWLYLVPXO� �L܈ WHRULLOH�QRUPDWLYH�� OD� -��%D\OLV��6��6PLWK� �L�3��2ZHQV܈
�%D\OLV��6PLWK܈�L�2ZHQV������ VDX�SR]LWLYLVPXO܈�L�FRQVWUXFWLYLVPXO�FD�DERUGăUL�HSLVWHPRORJLFH�
�.RORG]LHM�>����@�������6WULFW�GHVSUH�Uă]ERL��IDFWRUL�DOWHUQDWLYL��L�PHWRGRORJLFH�OD�(��.RORG]LHM܈
VXQW�� ÄYHFLQăWDWHD�� DEVHQ܊D� DOLDQ܊HORU�� DEVHQ܊D� HFRQRPLLORU� DYDQVDWH� FRPXQH�� DEVHQ܊D�
GHPRFUD܊LHL�FRPXQH´��%UHPHU������ VDX�RVWLOLWDWHD�SURFHVXDOă�D�PăVXULORU�GH�IRU܊ă �9DVTXH]�
������
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GHRDUHFH� UHFXUJH� OD� DERUGDUH� HSLVWHPRORJLFă� SR]LWLYLVWă� �L܈ HVWH� XQ�
GHPHUV� FULWLF�� FHHD� FH� vQVHDPQă� Fă� HVWH� SUHRFXSDWă� GH� IRORVLUHD� �L܈
GH]YROWDUHD� XQRU� LQGLFDWRUL� SURSULL�� ILLQG� UHODWLY� X܈RU� GH� WHVWDW� �L܈ GH�
DGDSWDW� VFRSXULORU� HYDOXăULL� DQXDOH �.RORG]LHM� >����@������ ���������
���������

7HRULD�WUDQ]L܊LHL�SXWHULL�v܈L�SURSXQH�Vă�H[SOLFH�Uă]ERDLHOH�PDMRUH�
SULQ� SDULWDWHD� SXWHULL� �L܈ QLYHOXO� GH� VDWLVIDF܊LH� DO� HOLWHORU�� 6LVWHPXO�
LQWHUQD܊LRQDO�PRGHUQ�HVWH�SDU܊LDO�LHUDUKLF��FX�R�SXWHUH�GRPLQDWă��XUPDWă�
GH� XQ� FHUF� GH� PDUL� SXWHUL� �L܈ GH� DFWRUL� PDL� PLFL�� DFHVWHL� LHUDUKLL� vL�
FRUHVSXQGH�R�RUGLQH�JOREDOă��ED]DWă�SH�DQXPLWH�SULQFLSLL܈�L�SH�GLVWULEX܊LL�
DOH�WHULWRULLORU܈�L�EHQHILFLLORU��FkQG�GLVWULEX܊LD�SXWHULL�WLQGH�VSUH�SDULWDWH�
�L܈ GHFLGHQ܊LL� VXQW� QHPXO܊XPL܊L�� HL� SRW� DMXQJH� Vă� FUHDGă� Fă� YRU� IL�
vQYLQJăWRUL� GLQWU�XQ� FRQIOLFW� �L�DU܈ DYHD VXILFLHQWH� PRWLYD܊LL� SHQWUX� D�
GHFODQ܈D�XQXO �2UJDQVNL� �L�.XJOHU܈ ������ ������� ��������3XWHUHD� HVWH�
GHILQLWă�FD�UHVXUVH�VDX�FDSDFLWă܊L�FDSDELOLWă܊L��vQ�LGHHD�Fă�RIHUă�R�ED]ă�
SHQWUX� LQIOXHQ܊DUHD� DFWRULORU� LQWHUQD܊LRQDOL�� ED]ă� FXDQWLILFDELOă� vQ�
SULQFLSLX�� LDU� QLYHOXO� GH� VDWLVIDF܊LH� DO� HOLWHORU� VH� UHIHUă� OD� JUDGXO� GH�
RVWLOLWDWH�GLQWUH�SXWHUHD�GRPLQDQWă܈�L�FRPSHWLWRULL�HL �'DKO�����������
�����2UJDQVNL܈�L�.XJOHU���������������(X�YRL�VWXGLD�JUDGXO�GH�FRQIOLFW��
QX� Uă]ERLXO� PDMRU�� SRUQLQG� GH� OD� LGHHD� Fă� DUPHOH� QXFOHDUH� DX� IăFXW�
FRQIODJUD܊LLOH� GH� DFHVW� WLS� LPSUREDELOH�� GDU� Fă� ORJLFD SROLWLFă VH�
PDQLIHVWă�vQ�FRQWLQXDUH��DGDSWkQG�WHRULD��2UJDQVNL܈�L�.XJOHU�����������
�������

0HWRGD� IRORVLWă� HVWH� FHD� VWXGLXOXL� GH� FD]� WHRUHWLF �*HRUJH� �L܈
%HQQHWW��������(YHQLPHQWHOH�GLQ����� VXQW�vQFDGUDWH�vQWU�XQ�FDGUX�GH�
DQDOL]ă� FX� WUHL� FRPSRQHQWH�� WHQGLQ܊HOH� SH� WHUPHQ� PHGLX� �L܈ OXQJ�
�YDULDELOH�LQGHSHQGHQWH��FDSDELOLWă܊LOH܈�L�QLYHOXO�GH�VDWLVIDF܊LH���R�VHULH�
GH�IDFWRUL�VWUXFWXUDOL�PHGLL��FDUH�GLQ�PRWLY�GH�WLPS��DX�IRVW�UH]XPD܊L�vQ�
7DEHOXO܈���L�LQYHVWLJD܊LD�IDSWHORU�SURSULX�]LVH��FX�VFRSXO�GH�D�REVHUYD�
QLYHOXO�GH�FRQIOLFW��YDULDELOD�GHSHQGHQWă���,SRWH]D�GH�FHUFHWDUH�HVWH�Fă�
SH� PăVXUă� FH� GLVWULEX܊LD� SXWHULL� WLQGH� VSUH� SDULWDWH�� LDU� DWLWXGLQLOH
GHFLGHQ܊LORU� GHYLQ� PDL� RVWLOH�� YD� DYHD� ORF� R� UHGXFHUH� FRPSDUDELOă� D�
VHFXULWă܊LL �6RDUH�������2UJDQVNL܈�L�.XJOHU��������7HRULD�WUDQ]L܊LHL�GH�

�� $UJXPHQWXO�SRUQH܈WH�GH�OD�LGHHD�Fă�GHFODQ܈DUHD�XQXL�Uă]ERL�HVWH�UH]XOWDWXO�XQXL�SURFHV�GH�
HVFDODGDUH��FDUH�SRDWH�IL�VWXGLDW�FKLDU܈�L�vQ�VLWXD܊LLOH�vQ�FDUH�FRQIODJUD܊LLOH�QX�L]EXFQHVF��GXSă�
FXP�YRP�YHGHD� PDL�PXOWH�H[SOLFD܊LL�UHFXUJ�OD�LGHHD�GH�ULYDOLWă܊L܈�L�VHULL�GH�FRQIOLFWH��vQ�FDUH�
PDQLIHVWăULOH�YLROHQWH�UHSUH]LQWă�GRDU�XQ HYHQLPHQW �*RHUW]��'LHKO܈�L�%DODV��������



���

SXWHUH�LQGLFă�HOHPHQWHOH�VHPQLILFDWLYH܈�L�R�VHULH�GH�SUDJXUL��LDU�VWXGLLOH�
SăFLL�LQGLFă�R�PRGDOLWDWH�XWLOă�GH�D�FDUDFWHUL]D�YDULDELOD�GHSHQGHQWă��

&HUFHWDUHD�GH�ID܊ă�DUH�YXOQHUDELOLWă܊L��FDUH�WUHEXLH�FODULILFDWH�GH�OD�
vQFHSXW��$FHVWHD�FRQVWDX�vQ��H[SOLFD܊LD�LQFRPSOHWă܈�L�FRQWURYHUVDWă��R�
FDUDFWHULVWLFă� D VWXGLLORU VRFLDOH�� FDUDFWHUXO� SDU܊LDO� DO� LQGLFDWRULORU�
SXWHULL�� IDSWXO� Fă� LQGLFDWRULL� IRORVL܊L� SHQWUX� PăVXUDUHD� SXWHULL� GXF� OD�
FRQFOX]LL� RSXVH�� DEVHQ܊D� XQHL� SURFHGXUL� FODUH� �L܈ DFFHSWDWH� SHQWUX�
HVWLPDUHD�vQ�VHQV�FDQWLWDWLY�D�QLYHOXOXL�GH�VDWLVIDF܊LH��H[LVWkQG�PDL�PXOWH�
SURSXQHUL� �L܈ VHPQH� GH� vQWUHEDUH� PHWRGRORJLFH� UHIHULWRDUH� OD� DFHVWHD��
GLILFXOWDWHD�GH�D�LGHQWLILFD�SUHFLV�YDULDELOD�VDWLVIDF܊LHL��FKLDU܈�L�FX�GDWH��
GHSHQGHQ܊D�GDWHORU�GH�UDSRUWăULOH�RILFLDOH��FDUH�SRW�IL�SXVH�VXE�VHPQXO�
vQWUHEăULL� �L܈ vQ� JHQHUDO�� UHFXUVXO� OD� VXUVH� LQGLUHFWH�� GLVSRQLELOLWDWHD�
GDWHORU�� FODVLFHOH� SUREOHPH� DOH� VWXGLLORU� REVHUYD܊LRQDOH�� FDUDFWHUXO�
HQGRJHQ� DO� YDULDELOHORU� �L܈ ULVFXO� LGHQWLILFăULL� GH� FRUHOD܊LL� HURQDWH��
GLVWDQ܊D� FXOWXUDOă� �L܈ QHFXQRD܈WHUHD� OLPELL� FKLQH]H �9DVTXH]� ������
$OOLVRQ�>����@������.RORG]LHM�>����@������&KHVWQXW܈�L�-RKQVWRQ�������
���������� 7HRULD� WUDQ]L܊LHL� GH� SXWHUH� HVWH� OLPLWDWă� GH� HSLVWHPRORJLD�
ULJXURDVă� OD� FDUH� DGHUă�� LGHQWLILFDUHD� GH� FRQGL܊LL� QHFHVDUH�� QX� �L܈
VXILFLHQWH��QHFODULWă܊L�DOH�PHFDQLVPXOXL�FDX]DO܈�L�SXWHUHD�GH�H[SOLFD܊LH�
UHVWUkQVă� OD� FRQIOLFWHOH� PDMRUH �9DVTXH]� ������ ������� .RORG]LHM�
>����@������ ������������ ÌQ� VSHFLDO�� WUHEXLH� VXEOLQLDW� Fă� QXPăUXO�
FD]XULORU� HVWH� SUHD� PLF� SHQWUX� FD� UH]XOWDWHOH� Vă� DLEă� VHPQLILFD܊LH�
VWDWLVWLFă��LDU�H܈DQWLRQDUHD�HVWH�QRQSUREDELOLVWLFă��FHHD�FH�vQVHDPQă�Fă�
QX� SXWHP� IL� VLJXUL� GH� LGHQWLILFDUHD� XQHL� UHJXODULWă܊L� �L܈ QLFL� UHVSLQJH�
LSRWH]H�DOWHUQDWLYH �9DVTXH]��������������

(YLGHQ܊LHUHD� OLPLWăULORU� DMXWă� OD� HODERUDUHD XQRU� FHUFHWăUL�
SHUIHFWLELOH�� &DSLWROXO� GH� ID܊ă� DUH� GRXă� RELHFWLYH� PDUL�� GHVFULHUHD�
VWDWLVWLFă�D�YDULDELOHORU�LQGHSHQGHQWH��GLVWULEX܊LD�GH�SXWHUH܈�L�QLYHOXO�GH�
VDWLVIDF܊LH� �L܈ GHVFULHUHD� FDOLWDWLYă� D� HYHQLPHQWHORU�� SHQWUX� D� XUPăUL�
QLYHOXO� GH� VHFXULWDWH�� ÌQ� FRQVHFLQ܊ă�� HVWH� RUJDQL]DW� vQ� GRXă� VHF܊LXQL��
SULPD� GHVWLQDWă� GHILQLULL� YDULDELOHORU� GHSHQGHQWH� �L܈ LQGHSHQGHQWH��
HVWLPăULL� YDULDELOHORU� LQGHSHQGHQWH� �91%� $WODV�� ,QGLFHOH� 37��
FKHOWXLHOLOH�PLOLWDUH�H[FHS܊LRQDOH�܈�L�HYDOXăULL�WHQGLQ܊HORU�vQ�IXQF܊LH�GH�
FRPSDUD܊LLOH�FX�SUDJXO�WHRUHWLF܈�L�FX�HIRUWXULOH�DFWRULORU�ULYDOL��LDU�D�GRXD��
VWDELOLULL� FRQIOLFWXDOLWă܊LL� UHOD܊LHL� SULQ� LQWHUPHGLXO� HYHQLPHQWHORU� GLQ�

�� /LPLWHOH�WHRULHL�WUDQ]L܊LHL�GH�SXWHUH�OH�DP�GHWDOLDW�vQ�FDSLWROXO�Ä8Q�DQ�GH�WUDQ]L܊LH�vQ�$VLD�GH�
(VW´�GLQ�(YDOXDUH�6WUDWHJLFă�������&RRUGRQDWH�DOH� LQVHFXULWăаLL��FRRUG��)ORULDQ�&vUFLXPDUX��
(GLWXUD�81$S�Ä&DURO�,´��%XFXUH܈WL��������SS����������



���

������ vPSăU܊LWH� vQ� PDL� PXOWH� GLPHQVLXQL� SHQWUX� D� HYLWD� HURDUHD GH�
VHOHF܊LH��ÌQ�FRPSDUD܊LH�FX�HGL܊LLOH�GLQ�DQLL�DQWHULRUL��vQ�DFHVW�FDSLWRO�DP�
WUDQVIRUPDW� VHF܊LXQHD� GHVWLQDWă� HOHPHQWHORU� SXWHULL� �L܈ WHQGLQ܊HORU� SH�
WHUPHQ�PHGLX�vQWU�XQ�WDEHO��DP�DGăXJDW�HVWLPDUHD�,QGLFHOXL�SDU܊LDO�37�
��LH�DOHJHULL�IDSWHORU܊L�DP�DFRUGDW�PDL�PXOWă�DWHQ܈

�� 'LVWULEX܊LD�SXWHULL܈�L�QLYHOXO�GH�VDWLVIDF܊LH
&HUFHWDUHD�GLQ�DFHVW�VXEFDSLWRO�v܈L�SURSXQH�GRXă�RELHFWLYH��3ULPXO�

HVWH� GH� D� RIHUL� R� GHVFULHUH� D� GLVWULEX܊LHL� GH� SXWHUH�� DFFHQWXkQG�
FDUDFWHULVWLFLOH� �L܈ WHQGLQ܊HOH� SH� WHUPHQ� PHGLX� �L܈ OXQJ�� SRWULYLW�
SHUVSHFWLYHL� WHRUHWLFH� DGRSWDWH�� 9RL� XWLOL]D� GRXă� RSHUD܊LRQDOL]ăUL��
LQGLFDWRUXO�9HQLWXO�1D܊LRQDO�%UXW��91%���FDOFXODW�vQ�WHUPHQLL�UDWHORU�GH�
VFKLPE� SRWULYLW� PHWRGRORJLHL� $WODV� D� %ăQFLL� 0RQGLDOH� �L܈ LQGLFHOH
FRPSR]LW�DO�WUDQ]L܊LHL�GH�SXWHUH��,QGLFHOH�37���FDUH�GH܊LQH�GRDU�XQ�URO�
LOXVWUDWLY��GHRDUHFH�HVWH�LQFRPSOHW��GDU�SRDWH�RIHUL�VXJHVWLL�LQWHUHVDQWH����
'LVWULEX܊LD�SXWHULL�vQWUH�DFWRULL�PDMRUL�HVWH�vQVă�GRDU�XQXO�GLQWUH�IDFWRULL�
LPSRUWDQ܊L�vQ�H[SOLFD܊LD�GH�ID܊ă��/HPNH��������

$O�GRLOHD� RELHFWLY� HVWH� GH� D� LGHQWLILFD� DWULEXWHOH� �L�PRGLILFăULOH܈
LQWHUHVHORU�DFWRULORU�PDMRUL��68$܈�L�&KLQD��1H�LQWHUHVHD]ă�DWLWXGLQLOH܈�L�
VFRSXULOH�UHIHULWRDUH�OD�GH]LUDELOLWDWHD�UHFXUVXOXL�OD�IRU܊ă��vQ�VSHFLDO�GLQ�
SDUWHD�DXWRULWă܊LORU�GH�OD�%HLMLQJ��3URFHGXUD�XUPDWă�HVWH�LQGLUHFWă܈�L�VH�
LQVSLUă� GLQ� RSHUD܊LRQDOL]DUHD� OXL�'�� /HPNH�� GLQ�5HJLRQV� RI�:DU� DQG�
3HDFH �/HPNH�����������DQXPH�LQWHUSUHWDUHD܈�L�FRPSDUDUHD�WHQGLQ܊HORU�
FKHOWXLHOLORU� PLOLWDUH� DOH� FHORU� GRL� DFWRUL�� 3UHPLVD� HVWH� Fă� DORFăULOH�
UHVSHFWLYH�VXUSULQG�D܈WHSWăULOH�UHIHULWRDUH�OD�Uă]ERL܈�L�JUDGXO�GH�RVWLOLWDWH�
VDX� RULHQWDUHD� FăWUH� SROLWLFL� VWDWX�TXR VDX� UHYL]LRQLVWH�� GDFă� DX� XQ�
FDUDFWHU�LH܈LW�GLQ�FRPXQ��,ELGHP�������������

0HWRGD�GLQ�DFHDVWă�VHF܊LXQH�HVWH�FHD�D�VWDWLVWLFLORU�GHVFULSWLYH��9RL�
XUPăUL�FXP�R�LSRWH]ă�GHULYDWă�GLQ�H[SOLFD܊LD�WUDQ]L܊LHL�SXWHULL�QH�SRDWH�
DMXWD� Vă� HYDOXăP�FDUDFWHULVWLFLOH� �L܈ WHQGLQ܊HOH� UHOD܊LLORU�GLQWUH�68$܈�L�
&KLQD� GLQ� FXUVXO� DQXOXL� ������ DFFHQWXkQG� FKHVWLXQLOH� GH� VHFXULWDWH��
'DWHOH� VXQW� RUJDQL]DWH� SRWULYLW� FHORU� GRXă� FRPSRQHQWH� H[SOLFDWLYH��
FDSDELOLWă܊LOH� �SXWHUHD� FD� UHVXUVH�� �L܈ JUDGXO� GH� VDWLVIDF܊LH��0DL� vQWkL��
FkWHYD�SUHFL]ăUL�FRQFHSWXDOH�VXQW�QHFHVDUH�

�� $PkQGRL� LQGLFDWRULL�VXQW� OLPLWD܊L�� LDU�PăVXUDUHD�VDX�FHO�SX܊LQ��HVWLPDUHD�SXWHULL�FD�UHVXUVă�
UHSUH]LQWă�vQFă�ZRUN�LQ�SURJUHVV��XQD�GLQWUH�YXOQHUDELOLWă܊LOH�FHUFHWăULL�
�� $FHDVWă�RSHUD܊LRQDOL]DUH�HVWH�YXOQHUDELOă�vQ�ID܊D�SUREOHPHORU�GH�LQWHUSUHWDUH܈�L�GH�GHVFULHUH
�/HPNH�������



���

�����&ODULILFăUL�FRQFHSWXDOH��FH�YUHP�Vă�H[SOLFăP"
9DULDELOD� GHSHQGHQWă� WUHEXLH� H[WLQVă��0ă� LQWHUHVHD]ă� Vă� H[SOLF�

QLYHOXO� GH� WHQVLXQH�� ULYDOLWDWH�� FRQIOLFW� VDX� Vă� HYDOXH]� JUDGXO� GH�
VHFXULWDWH��IRUPXOH�FDUH�SRW�IL�FRQVLGHUDWH�HFKLYDOHQWH��GHRDUHFH�VHQVXO�
ORU�HVWH�Fă�RVWLOLWDWHD�SRDWH�YDULD�SH�XQ�FRQWLQXX��vQWUH�DUPRQLH܈�L�Uă]ERL�
WRWDO �.HRKDQH������������1X�GRDU�Fă�VLWXD܊LLOH�DIODWH�vQWUH�H[WUHPH�VXQW�
FHOH�PDL�LQWHUHVDQWH��GDU�FHUFHWDUHD�HPSLULFă�D�IăFXW�SURJUHVH�vQ�XOWLPLL�
DQL܈�L�SXWHP�LGHQWLILFD�FX�FODULWDWH�PDL�PXOWH�RS܊LXQL��%D]kQGX�VH�SH�
VWXGLLOH� FDQWLWDWLYH� GLQ� WUDGL܊LD� SURLHFWXOXL� 7KH� &RUUHODWHV� RI� :DU�
3URMHFW �&R:���*��*RHUW]��3��'LHKO܈�L�$��%DODV�DX�GLVWLQV�vQWUH�SDFHD�
SR]LWLYă��FX�GRXă�FODVH��UHOD܊LL�SULHWHQH܈WL܈�L�FRPXQLWă܊L�GH�VHFXULWDWH���
SDFHD�QHJDWLYă��ULYDOLWă܊L�UHGXVH��ULYDOLWă܊L�LQWHQVH��LDU�FH�YRL�LQYHVWLJD�
DLFL� HVWH� VFKLPEDUHD� FDUDFWHULVWLFLORU� UHOD܊LLORU� VLQR�DPHULFDQH� GLQ� D�
GRXD�FDWHJRULH��FăWUH�XOWLPHOH�WUHL��R�WHQGLQ܊ă�VDX�XQ�ULVF�HYLGHQ܊LDW�vQ�
XOWLPLL� DQL�� IRORVLQG� WHRULD� WUDQ]L܊LHL� SXWHULL� �*RHUW]��'LHKO� DQG�%DODV�
��������������

&RQFHSWHOH� UHVSHFWLYH� SUHVXSXQ� QXDQ܊DUHD� GHILQL܊LHL� SăFLL� FD�
DEVHQ܊ă�D�Uă]ERLXOXL܈�L�DFFHQWXDUHD�GHRVHELULL�GLQWUH�FRQIOLFW܈�L�Uă]ERL��
GkQG� VHQV� LGHLL� GH� FRQIOLFWXDOLWDWH�� 3DFHD SR]LWLYă� HVWH� GHILQLWă� GXSă�
OLSVD�XQHL�SHUVSHFWLYH�SODX]LELOH�GH�Uă]ERL��FX�GRXă�VXEFODVH��vQ�IXQF܊LH�
GH� JUDGXO� GH� LQWHJUDUH�� UHOD܊LL� SULHWHQH܈WL� �L܈ FRPXQLWă܊L� GH� VHFXULWDWH�
�DXWRULL� HYLGHQ܊LD]ă� DLFL� SDUFXUVXO� HXURSHDQ� DO� 5RPkQLHL� �L܈ UHOD܊LLOH�
GLQWUH�VWDWHOH�RFFLGHQWDOH� �*RHUW]��'LHKO�DQG�%DODV������������3DFHD�
QHJDWLYă�VH UHIHUă�OD�UHOD܊LLOH�vQ�FDUH�OLSVHVF�FRQIUXQWăULOH� GDU�Uă]ERLXO�
HVWH�FRQVLGHUDW�R�SRVLELOLWDWH��DXWRULL�LQFOXG�PDMRULWDWHD�UHOD܊LLORU�GLQWUH�
VWDWH�DLFL �*RHUW]��'LHKO�DQG�%DODV������������,QWHUDF܊LXQLOH�FRQIOLFWXDOH�
VXQW�GH�GRXă�WLSXUL� ULYDOLWă܊L�UHGXVH��vQ�FDUH�H[LVWă�FUL]H�UDUH܈�L�Uă]ERLXO�
HVWH� R� SRVLELOLWDWH� PDL� FUHGLELOă� �L܈ ULYDOLWă܊L� LQWHQVH�� XQGH� IUHFYHQ܊D�
FUL]HORU� �L܈ Uă]ERDLHORU� HVWH� VHPQLILFDWLYă�� �UHOD܊LLOH� GLQWUH� )HGHUD܊LD�
5XVă܈�L�8FUDLQD�vQFHSkQG�FX�5HYROX܊LD�2UDQJH�GLQ�������GH�H[HPSOX�
�*RHUW]��'LHKO�DQG�%DODV�����������

'XSă� FXP� VH� REVHUYă�� WHQGLQ܊D� SULQFLSDOă� HVWH� PDL� VLPSOă� �L܈
UDILQDPHQWHOH� DSDU� vQ� FD]XULOH� H[WUHPH�� ,QWUkQG� vQ� GHWDOLL�� SDFHD�
QHJDWLYă�HVWH�FDUDFWHUL]DWă�SULQ��ÄSUH]HQ܊D�SODQXULORU�GH�Uă]ERL��DEVHQ܊D�
FRQIOLFWHORU´� vQ� SUDFWLFă� �HOHPHQWHOH� GHILQLWRULL��� DSRL� PRGHUDUHD�
GLIHUHQGHORU� �L܈ FRPXQLFDUHD� LQWHUJXYHUQDPHQWDOă� �FRPSRQHQWD�
GLSORPDWLFă�܈�L�UHFXQRD܈WHUH�UHFLSURFă��QHJRFLHUL܈�L�DFRUGXUL��ÄGHFODUD܊LL�
UHIHULWRDUH�OD�HYHQWXDOH�FRQIOLFWH´��FRPSRQHQWD�LQVWLWX܊LRQDOă� �*RHUW]��



���

'LHKO�DQG�%DODV������������ÌQ�FRQWUDVW��ULYDOLWă܊LOH�UHGXVH�DX�XUPăWRDUHOH�
WUăVăWXUL��ÄSUH]HQ܊D�SODQXULORU�GH�Uă]ERL´��RFXUHQ܊D�L]RODWă�D�'LVSXWHORU�
,QWHUQD܊LRQDOH� 0LOLWDUL]DWH� �0,'�� vQ� HVHQ܊ă� FUL]H� SROLWLFR�PLOLWDUH��
LQFLGHQWH��FRQIOLFWH�DVLPHWULFH�VXE�SUDJXO�GH� Uă]ERL��FRQIOLFWH�KLEULGH�
HWF��� �HOHPHQWHOH� GHILQLWRULL��� ÄGLIHUHQGH� QHUH]ROYDWH´�� ÄFRPXQLFDUH�
DEVHQWă´� �FRPSRQHQWD� GLSORPDWLFă��� DEVHQ܊D� UHFXQRD܈WHULL�� OLSVD�
DFRUGXULORU� ELODWHUDOH�� RVWLOLWDWH� YHUEDOă�GLSORPDWLFă� �FRPSRQHQWD�
LQVWLWX܊LRQDOă� �*RHUW]�� 'LHKO� DQG� %DODV� ������ ����� /D� UkQGXO� ORU��
ULYDOLWă܊LOH�LQWHQVH�GH܊LQ�DFHVWH�DWULEXWH��ÄSUH]HQ܊D�SODQXULORU�GH�Uă]ERL´��
Ä0,'� IUHFYHQWH´�� ÄQLYHOXUL� YDULDWH� GH� RVWLOLWDWH´� �HOHPHQWHOH�
GHILQLWRULL��� ÄGLIHUHQGH� QHUH]ROYDWH´�� ÄDEVHQ܊D� FRPXQLFăULL´�
�FRPSRQHQWD� GLSORPDWLFă��� DEVHQ܊D� UHFXQRD܈WHULL�� ÄRVWLOLWDWH�
GLSORPDWLFă´܈�L�OLSVD�DFRUGXULORU�ELODWHUDOH��FRPSRQHQWD�LQVWLWX܊LRQDOă�
�*RHUW]��'LHKO�DQG�%DODV������������

5HIRUPXOkQG�� FUH܈WHUHD� JUDGXOXL� GH� RVWLOLWDWH�LQVHFXULWDWH�
vQVHDPQă� VFKLPEDUHD� GH� OD� SDFH� QHJDWLYă�� OD� ULYDOLWă܊L� UHGXVH� VDX� OD�
ULYDOLWă܊L� LQWHQVH�� $YDQWDMXO� FODVLILFăULL� OXL� *��*RHUW]�� 3�� 'LHKO� �L܈ $��
%DODV� HVWH� Fă� QH� DMXWă� Vă� QH� FODULILFăP� DVSHFWHOH� REVHUYD܊LRQDOH�
GHVFULSWLYH�DOH�VWXGLXOXL�GH�FD]��IăFkQG�YDULDELOD�PDL�SUHFLVă��vQ�VHQVXO�
vQ�FDUH��vQ�ORF�GH�GLKRWRPLD�SDFH�FRQIOLFW��HVWH�LQWURGXVă�R�JUDGD܊LH��LDU�
FDUDFWHULVWLFLOH�LGHQWLILFDELOH�HPSLULF�VSRUHVF��&RQWUDVWXO�GLQWUH�SDFH܈�L�
Uă]ERL�QX�HVWH�FRPSOHWDW�FX�R�]RQă�JUL�GHVSUH�FDUH�VH�SRDWH�VSXQH�RULFH��
GH�OD�KLEULGLWDWH�OD�DVLPHWULH܈�L�WHRULL�DOH�FRQVSLUD܊LHL��FXP�VH�vQWkPSOă�
vQ�FD]XO�PXOWRU�GHPHUVXUL�GLQ�GRPHQLX��FL�FX�R�VXEFODVă�FDUH�VH�VSULMLQă�
SH� R� RSHUD܊LRQDOL]DUHD� GHWDOLDWă� �L܈ SH� ED]H� GH� GDWH�� LDU� UHIHULQ܊D� HVWH�
PRGLILFDWă� GLQVSUH� HYHQLPHQWH�� FăWUH� UHOD܊LL�� vQFXUDMkQG� DERUGăULOH
VLVWHPDWLFH܈�L�VSRULQG�FRQVLVWHQ܊D�FRQFHSWXDOă��$VWIHO��GDFă�JUDGXO�GH�
RVWLOLWDWH�FRQIOLFWXDOLWDWH�HWF��VSRUH܈WH�vQ�UHOD܊LD�VLQR�DPHULFDQă��QH�YRP�
D܈WHSWD� FD� Vă� DSDUă� FUL]H� L]RODWH�� GLIHUHQGHOH� Vă� QX� PDL� ILH�
QHJRFLDELOH�ÄFRQIOLFWHOH�vQJKH܊DWH´�Vă�UHYLQă��FRPXQLFDUHD�ELODWHUDOă�Vă�
VH� UHGXFă�� UHFXQRD܈WHUHD� VWDWXOXL�UHJLPXOXL� Vă� GHYLQă�PDL� FRQWHVWDWă��
RVWLOLWDWHD� UHSUH]HQWDQ܊LORU�Vă�FUHDVFă܈�L�QXPăUXO�DFRUGXULORU�Vă VFDGă�
�ULYDOLWDWHD�UHGXVă���LDU�GDFă�SURFHVXO�LD�DPSORDUH��VXQW�GH�D܈WHSWDW�0,'�
IUHFYHQWH��Uă]ERDLH܈�L�RVWLOLWDWH�VSRULWă���

�� 'DFă�DFHVW�OXFUX�QX�VH�vQWkPSOă��WHRULD�HVWH�IDOVLILFDWă��vQ�WHUPHQL�SRSSHULHQL �3RSSHU�������
.RORG]LHM�>����@�������



���

�����&ODULILFăUL�FRQFHSWXDOH��FXP�H[SOLFăP"�
(VWLPDUHD� FDSDELOLWă܊LORU� QHFHVLWă� DOWH SUHFL]ăUL�� 0RGDOLWDWHD�

SULQFLSDOă� HVWH� GH� D� XWLOL]D� LQGLFDWRUL� DL� FDSDFLWă܊LL� HFRQRPLFH� VDX� DL�
YHQLWXOXL�� vQVă� DLFL� VH� vQUHJLVWUHD]ă� GLIHUHQ܊H� PDMRUH� GLQWUH�
RSHUD܊LRQDOL]ăUL�� FDUH�VFKLPEă�GHFLVLY�VHQVXO� LQWHUSUHWăULORU��0ăVXULOH�
FDUH�IRORVHVF�SDULWDWHD�SXWHULL�GH�FXPSăUDUH��333��GXF�OD�FRQFOX]LD�Fă�
5�3��&KLQH]ă�D�GHSă܈LW�68$܈�L�Fă�ULVFXO�GH�FRQIOLFW�HVWH�OD�PD[LP��&HOH�
FDUH�UHFXUJ�OD�UDWD�GH�VFKLPE�VXJHUHD]ă�FRQFOX]LL�RSXVH��DQXPH�Fă�vQFă�
QX� DP� DMXQV� OD� DFHDVWă� VLWXD܊LH�� &D� �L܈ vQ� HGL܊LLOH� WUHFXWH�� vPL� PHQ܊LQ�
RS܊LXQHD� SHQWUX� RSHUD܊LRQDOL]DUHD� SULQ� UDWHOH� GH� VFKLPE�� GHRDUHFH�
WHKQRORJLD� DYDQVDWă� HVWH� IRDUWH� LPSRUWDQWă� �L܈ &KLQD� QX� HVWH� DWkW� GH�
GH]YROWDWă� VDX� GH� DXWRQRPă� SHQWUX� D� QX� GHSLQGH� GH� JOREDOL]DUH�� GLQ�
DFHDVWă�SHUVSHFWLYă �0HDUVKHLPHU����������������&KHVWQXW܈�L�-RKQVWRQ�
������1\H�������7KH�:RUOG�%DQN�����D��.DQJ���������

2�D�GRXD�PRGDOLWDWH�GH�HVWLPDUH�D�FDSDELOLWă܊LORU�&KLQHL܈�L�68$�
IRORVH܈WH�R�RSHUD܊LRQDOL]DUH�PDL�FRPSOH[ă��vQFă�OLPLWDWă��GHRDUHFH�HVWH�
LQFRPSOHWă��GDU�FDUH�UHDOL]HD]ă�SURJUHVH܈�L�RGDWă�ILQDOL]DWă��YD�RIHUL�R�
LPDJLQH�PDL�EXQă�D�GLVWULEX܊LHL�GH�SXWHUH��$�)�.� 2UJDQVNL܈�L�-��.XJOHU�
DX�GHULYDW�GLQ�WHRULD�WUDQ]L܊LHL�SXWHULL�R�H[SOLFD܊LH�LQVSLUDWă�GH�FHUFHWăULOH�
UHIHULWRDUH� OD� PRGHUQL]DUH� �L܈ GH]YROWDUH�� XQ� LQGLFDWRU� FRPSXV� GLQ�
HOHPHQWH� GHPRJUDILFH�� HFRQRPLFH� �L܈ WHKQRORJLFH� �L܈ SROLWLFH�� FDUH� VH�
VLPSOLILFD�OD�XQ�SURGXV�vQWUH�GLPHQVLXQLOH�3,%�91%܈�L�HIRUWXO�GH�WD[DUH�
SRQGHUDW�SHQWUX�DPSOLWXGLQHD�LQVWLWX܊LRQDOă �2UJDQVNL܈�L�.XJOHU�������
����������'LVFX܊LD�GHVSUH�PăVXUL�D�FRQWLQXDW��D�IRVW�HODERUDWă�R�ED]ă�GH
GDWH�� vQQRLWă� OD� Fk܊LYD� DQL� �L܈ SUREOHPD� HOHPHQWXOXL� SROLWLF� D� GHYHQLW�
SULQFLSDOXO�RELHFWLY�GH�FHUFHWDUH �)LVXQRJOX܈��L�DO܊LL��������

(VWLPăULOH� UHIHULWRDUH� OD� JUDGXO� GH� VDWLVIDF܊LH� DO� DFWRULORU�
UHSUH]LQWă� �L܈ HOH� XQ� VXELHFW� GH� GH]EDWHUH� DFDGHPLFă�� $UJXPHQWHOH�
FRQVWUXFWLYLVWH� �L܈ KHUPHQHXWLFH� VXQW� GHVWXO� GH� ELQH� FXQRVFXWH� �L܈ QX�
WUHEXLH�LQVLVWDW�SUHD�PXOW܊��LQkQG�FRQW܈�L�GH�YXOQHUDELOLWă܊LOH�HYLGHQ܊LDWH�
DOH� FHUFHWăULL�� ÌQ� SDUDGLJPHOH� SR]LWLYLVWH�� LQGLIHUHQW� GH� IHOXO� vQ� FDUH�
LGHQWLWă܊LOH܈�L�LQWHUHVHOH�LDX�ILLQ܊ă��HVWH�UHFRPDQGDELO�FD�DFHVWHD�Vă�ILH�
LGHQWLILFDELOH�SRWULYLW�XQRU�SURFHGXUL�SXEOLFH܈�L�DFFHVLELOH�FHUFHWăWRULORU��

�� 8Q�DUJXPHQW� FRQWUDU�� vQ� IDYRDUHD�PăVXULL�333� VH�JăVH܈WH� vQ� OXFUDUHD� OXL�$OOLVRQ �$OOLVRQ�
>����@������
�� 0DL�PXOWH�SHUVSHFWLYH�FRPELQă�GLPHQVLXQLOH�SROLWLFH��HFRQRPLFH��FXOWXUDOH��GLQWUH�FDUH�XWLOH�
PL�VH�SDU�OXFUăULOH�OXL�6XVDQ�6WUDQJH��6WUDQJH��������5REHUW�*LOSLQ��*LOSLQ������ VDX�5REHUW�
.HRKDQH܈�L�-RVHSK�1\H��.HRKDQH܈�L�1\H�������1\H��������



���

ÌQ�FDGUXO�SURJUDPXOXL WUDQ]L܊LHL�GH�SXWHUH��DX�IRVW�HODERUDWH�PDL�PXOWH�
SURSXQHUL��WUDWDWH�PDL�vQ�GHWDOLX�GH�'��/HPNH �/HPNH�������

'DWHOH� SURYLQ� GLQ� VXUVH� LQGLUHFWH�� $FHVWHD� VXQW�� vQ� JHQHUDO��
UDSRUWăULOH� JXYHUQDPHQWDOH�� DOH� RUJDQL]D܊LLORU� LQWHUQD܊LRQDOH� �L܈
SUHOXFUăULOH� FHUFHWăWRULORU�%ăQFLL�0RQGLDOH� �L܈ DOH�2UJDQL]D܊LHL� SHQWUX�
&RRSHUDUH �L܈ 'H]YROWDUH� (FRQRPLFă� �2(&'��� SHQWUX� 91%� �L܈ DOH�
6WRFNKROP�,QWHUQDWLRQDO�3HDFH�5HVHDUFK� ,QVWLWXWH� �6,35,�� vQ�FHHD�FH�
SULYH܈WH�FKHOWXLHOLOH�PLOLWDUH��7KH�:RUOG�%DQN�����D��6,35,��������(OH�
SRW� ULGLFD� SUREOHPH� FODVLFH� GH� FRQVLVWHQ܊ă� �L܈ YDOLGLWDWH�� GHVHRUL�
GH]EăWXWH�vQ�FHHD�FH�SULYH܈WH�HVWLPăULOH�HFRQRPLHL�FKLQH]H��GHVSUH�FDUH�
H[LVWă�FULWLFL�UHIHULWRDUH�OD�UDSRUWDUHD�GDWHORU܈�L�GLIHUHQ܊H�vQWUH�LQGLFDWRULL�
IRORVL܊L��vQGHRVHEL�vQWUH�IRUPXOăULOH�333܈�L�FD�UDWH�GH�VFKLPE�vQ�VSHFLDO�
vQ�FD]XO�&KLQHL��vQ�WHRULLOH��OLPLWHOH�SRW�IL�GHSă܈LWH�SULQ�VWXGLL�VLVWHPDWLFH�
�:HL܈��L�DO܊LL�������'RUREDQ܊X�9RLFX��������$FHVWHD�VXQW�FXOHVH�SHQWUX�
D�VXUSULQGH�WHQGLQ܊H�JHQHUDOH�SROLWLFH܈�L�GH�GH]YROWDUH��vQVă�QX�L�JDUDQWDW�
Fă� VH� SRWULYHVF� WHRULLORU� UHOD܊LLORU� LQWHUQD܊LRQDOH� �L܈ WUHEXLH� SUHOXFUDWH�
FULWLF��GDU�LQGLFă�WHQGLQ܊H�FDUH�VH�GRYHGHVF�XWLOH�FHUFHWăULL�GH�ID܊ă��

�����'LVWULEXаLD�GH�SXWHUH
ÌQ�FHOH�FH�XUPHD]ă��YRL�HYDOXD�FRPSDUDWLY�FDSDELOLWă܊LOH��SXWHUHD�

vQ�VHQV�GH�UHVXUVă��DOH�5�3��&KLQH]ă܈�L�DOH�6WDWHORU�8QLWH��SULPD�YDULDELOă�
H[SOLFDWLYă��3ULPD�SDUWH�HVWH�GHGLFDWă�LQWHUSUHWăULL�GDWHORU�UHIHULWRDUH�OD�
91%�FDOFXODW�GXSă�UDWHOH�GH�VFKLPE��LDU�D�GRXD�VH�UHIHUă�OD�LQGLFDWRUXO�
FRPSXV�SURPRYDW�GH�FHUFHWăWRULL�GLQ�WUDGL܊LD�WUDQ]L܊LHL�GH�SXWHUH��DIODW�
vQFă�vQ�SURFHV�GH�DPHOLRUDUH��(OH�QH�DMXWă�Vă�LGHQWLILFăP�FDUDFWHULVWLFLOH�
��LHL�DOHVH܊HOH�XQHLD�GLQWUH�YDULDELOHOH�IXQGDPHQWDOH�DOH�H[SOLFD܊L�WHQGLQ܈
LDU�HVWLPăUL�GH�DFHVW� WLS� VXQW� UHDOL]DWH�QX�GRDU� vQ�9HVW� FL� �L�GH�FăWUH܈
FHUFHWăWRULL�FKLQH]L �=KRX��������,QWHUYDOXO�GH�WLPS�DYXW�vQ�YHGHUH�HVWH�
�����������vQ�IXQF܊LH�GH�GDWHOH�GLVSRQLELOH��FXP�SHQWUX�������VXQW�vQ�
JHQHUDO� GRDU� HVWLPăUL� �L܈ GH� XQHOH� FRQVLGHUHQWH� ORJLFH� �YDULDELOHOH�
LQGHSHQGHQWH�SRW�IL�VHSDUDWH�vQ�WLPS GH�HIHFWH��

&KLQD�FRQWLQXă�Vă�FUHDVFă��SULQ�FRPSDUD܊LH�FX�68$܈�L�VH�DSURSLH�
GH�FDSDFLWDWHD�HFRQRPLFă�D�FHOXL�GH�DO�GRLOHD�VWDW��91%�V�D�ULGLFDW��vQ�
����� OD� ����� WULOLRDQH�86'�� SRWULYLW� HVWLPăULORU�%ăQFLL�0RQGLDOH� vQ�
FRPSDUD܊LH�FX�SX܊LQ�SHVWH������WULOLRDQH�86'�vQ�FD]XO�6WDWHORU�8QLWH��
LQGLFDWRULL�ILLQG�FDOFXOD܊L�OD�SUH܊XUL�FXUHQWH��GXSă�UDWHOH�GH�VFKLPE �7KH�
:RUOG�%DQN�����E���3URFHQWXDO��DFHVW� OXFUX� vQVHDPQă�FLUFD�����GLQ�
YHQLWXO�QD܊LRQDO�DPHULFDQ��GHVWXO�GH�DSURDSH�GH�SUDJXO�JHQHUDO�FRQFHSXW�
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GH�WHRUHWLFLHQLL�WUDQ]L܊LHL�GH�SXWHULL��3ULQ�FRPSDUD܊LH��vQ�DQLL�SUHFHGHQ܊L��
V�DX�vQUHJLVWUDW�SURFHQWH�GH�����������������������������������������
�������VDX�������������LELGHP���GDWHOH�VXQW�VLQWHWL]DWH�vQ�ILJXUD�QU����

)LJXUD�QU�����7UDQ]L܊LD�SXWHULL�vQ�WHUPHQL�HFRQRPLFL��
*1,�&KLQD�FD�SURFHQW�GLQ�FHO�68$

3URFHVXO�GH�WUDQ]L܊LH�D�SXWHULL�HVWH�GHVWXO�GH�FODU܈�L�FRQVROLGDW��vQVă�
UH]XOWDWXO�QX�L�SUHGHVWLQDW��'LIHUHQ܊HOH�GH�GH]YROWDUH�WHKQRORJLFă܈�L�GH�
SURGXFWLYLWDWH� GLQWUH� FHOH� GRXă� VRFLHWă܊L� QX� GRDU� Fă� VXQW� LPSRUWDQWH��
FKLDU�SDU�Vă�QX�VFDGă� vQ�PRG�VHPQLILFDWLY�GH�DSURDSH�XQ�GHFHQLX�� vQ�
FLXGD� HIRUWXULORU� DXWRULWă܊LORU� GH� OD� %HLMLQJ� VDX� D� LQFHUWLWXGLQLORU�
PăVXUăWRULORU� �L܈ GDWHORU�� ÌQ� ������91%� SHU� FDSLWD FKLQH]� UHSUH]HQWD�
FLUFD�����FHO�DPHULFDQ��D�DMXQV�OD�����SULQ܈������L�D�IOXFWXDW�XOWHULRU�
vQ� MXUXO� DFHVWHL�YDORUL�� ILLQG� VLWXDW� OD����� vQ����� �7KH�:RUOG�%DQN�
����F��� ÌQ� YDORUL� DEVROXWH� GH� DSUR[LPDWLY� �������86'�ORFXLWRU�� HVWH�
FRPSDUDELO� FX� PHGLD� PRQGLDOă� �L܈ FX� YDORULOH� vQUHJLVWUDWH� vQ� FD]XO�
)HGHUD܊LHL�5XVH�VDX�DO�5RPkQLHL��LELGHP��

2�DOWă�OLPLWă�VH�REVHUYă�X܈RU�DQDOL]kQG�FRPELQD܊LLOH�SRWHQ܊LDOH�DOH�
DFWRULORU�LQWHUQD܊LRQDOL��&RDOL܊LD�VWDWX�TXR�DU�GH܊LQH�FLUFD�����GLQ�91%�
PRQGLDO��DYkQG�vQ�YHGHUH�68$��OD�����GLQ�WRWDO�GH�PXO܊L�DQL���8QLXQHD�
(XURSHDQă��������-DSRQLD�������0DUHD�%ULWDQLH�����܈�L�&RUHHD�GH�6XG�
������7KH�:RUOG�%DQN�����E���&KLQD�VLQJXUă�UHSUH]LQWă܈�����L�vQWU�
XQ�IHO��VH�SRDWH�VSXQH�Fă�D�UHDOL]DW�R�WUDQ]L܊LH�GH�SXWHUH�ID܊ă�GH�8(��GH܈L�
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DFHDVWD� QX� HVWH� R� PDUH� SXWHUH� vQ� VHQVXO� GLVFXWDW� DLFL�� LDU� DOăWXUL� GH�
)HGHUD܊LD�5XVă�������LELGHP�� 5DSRUWXO�GLQWUH�FHOH�GRXă�DVRFLHUL�HVWH�
GH�����vQ�IDYRDUHD�9HVWXOXL��vQ�WLPS�FH�,QGLD�GH܊LQH�FLUFD����GLQ�91%
PRQGLDO��LELGHP��

(YDOXDUHD� DOWHUQDWLYă� LQWURGXVă� vQ� HGL܊LD� GLQ� DFHVW� DQ� HVWH� XWLOă�
SHQWUX�D�XUPăUL�PDL�DWHQW� WHQGLQ܊HOH��'DFă� OXăP� vQ�FDOFXO�YDULDELOHOH�
SROLWLFH�� SRWULYLW� FDOFXOHORU� FHUFHWăWRULORU� GLQ� SURJUDPXO� WUDQ]L܊LHL�
SXWHULL �)LVXQRJOX܈��L�DO܊LL�����������������WRW�UH]XOWă�Fă�DVLVWăP�OD�XQ�
SURFHV�GH�DQYHUJXUă�GH�VFKLPEDUH�D�UHOD܊LLORU�GH�SXWHUH�GLQWUH�6WDWHOH�
8QLWH܈�L�&KLQD��GRDU�Fă�DFHVWD�HVWH�PXOW�PDL� OHQW܈�L� Fă�DSURSLHUHD�GH�
SDULWDWH�HVWH�SX܊LQ�PDL�vQGHSăUWDWă��GHFkW�vQ�FD]XO�HVWLPăULORU�ED]DWH�SH�
91%����1X�WUHEXLH�XLWDW�Fă�HVWH�WRW�R�PăVXUă�SDU܊LDOă܈�L�Fă�LQYHVWLJD܊LLOH�
FRQWLQXă��(VWLPăULOH�VXQW�UH]XPDWH�vQ�ILJXUD�QU܈����L�VH�SRDWH�REVHUYD�Fă�
%HLMLQJXO�HVWH�SH�OD�����GLQ�UHVXUVHOH�GH�SXWHUH�DOH�DXWRULWă܊LORU GH�OD�
:DVKLQJWRQ�

)LJXUD�QU�����$VFHQVLXQHD�&KLQHL�vQ�UDSRUW�FX�68$

&DUDFWHULVWLFLOH� �L܈ WHQGLQ܊HOH� REVHUYDWH� vQ� XOWLPXO� GHFHQLX� v܈L�
PHQ܊LQ� LPSRUWDQ܊D�� 'H]YROWDUHD� 5�3�� &KLQH]H� HVWH� VHPQLILFDWLYă�� LDU�
ULWPXULOH� V�DX� PRGHUDW� &X� WRDWH� DFHVWHD�� SUREOHPH FODVLFH� DOH�

�� 9H]L� �L܈ �;XHWRQJ� ����� SHQWUX� R� SHUVSHFWLYă� UHDOLVWă� GLQ� &KLQD� GHVSUH� FDUDFWHULVWLFLOH�
IDFWRULORU�SROLWLFL�vQ�DFHVW�FRQWH[W��
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PRGHUQL]ăULL܈�L�DOH�UDULWă܊LL�XQRU�DOLD܊L�FUHGLELOL�QX�DX�IRVW�UH]ROYDWH �4L�
�L܈ /LX� ����� �;XHWRQJ� ������� $PEHOH� HOHPHQWH� QH� DMXWă� Vă�
FRQWH[WXDOL]ăP�PDL�ELQH�HYROX܊LLOH�VWUDWHJLFH�GLQ�XOWLPXO�DQ��vQ�VHQVXO�
vQ�FDUH�D�FUHVFXW�ULVFXO�GHFODQ܈ăULL�XQXL�FRQIOLFW�GH�DPSORDUH��vQVă�QX�DP�
DMXQV�vQFă�vQ�VLWXD܊LD�GH�SHULFRO�LPLQHQW�

�����6WUXFWXUD�LGHQWLWăаLL�ЮL�LQWHUHVHORU�
7HRULD� WUDQ]L܊LHL� GH�SXWHUH� LGHQWLILFă�GRXă�YDULDELOH� H[SOLFDWLYH��

FDSDELOLWă܊LOH� �L܈ QLYHOXO�GH� VDWLVIDF܊LH� VDX� UHSUH]HQWăULOH�GH� VHFXULWDWH��
GXSă�FXP�DP�Yă]XW��&XP�SULPD�H[SOLFă��vQ�FHO�PDL�EXQ�FD]��GRDU�FLUFD�
����GLQWUH�FD]XUL��D�GRXD�HVWH�HVHQ܊LDOă�DUJXPHQWăULL��FKLDU�GDFă�HVWH�
YL]DWă�GH�PDMRULWDWHD�FRQWURYHUVHORU��PDL�DOHV�GHRDUHFH�HVWH�GLILFLO�GH�
LGHQWLILFDW �9DVTXH]� ������� ÌQ� DFHDVWă� VHF܊LXQH�� YRL� DSOLFD�
RSHUD܊LRQDOL]DUHD� OXL� '�� /HPNH�� FDUH� R� VSHFLILFă� GUHSW� ÄFKHOWXLHOL�
PLOLWDUH� H[WUDRUGLQDUH´�� IRORVLQG� GDWHOH� 6,35,���� 9RL� FRPSDUD�
FKHOWXLHOLOH� GLQ� ����� �L܈ PHGLD� GLQ� XOWLPXO� GHFHQLX� FX� YDORULOH� GLQ�
LQWHUYDOHOH�SUHFHGHQWH��SHQWUX�D�VXUSULQGH�WHQGLQ܊HOH�FHQWUDOH�

7HQGLQ܊D�LPSUHVLRQDQWă�GH�FUH܈WHUH�D�DORFăULORU�SHQWUX�GRPHQLXO�
PLOLWDU�GH�FăWUH�DXWRULWă܊LOH�FKLQH]H�D�FRQWLQXDW܈�L�vQ�������ÌQ�WHUPHQL�
EUX܊L��HOH�V�DX�VLWXDW�OD�����PLOLDUGH�86'��FX�SX܊LQ�SHVWH�����PDL�PXOW�
GHFkW�vQ�DQXO�SUHFHGHQW��SRWULYLW�GDWHORU�6,35,��vQ�WLPS�FH��vQ�FD]XO�68$�
YRUELP�GH�FLUFD�����PLOLDUGH�86'��GXFkQG�OD�R�GLIHUHQ܊ă�GH�FLUFD�����
PLOLDUGH�86' �6,35,��������(D�UHSUH]LQWă�R�YDORDUH�GH�SHVWH�QRXă�RUL�
PDL� PDUH� GHFkW� FHD� GLQ� ����� �L܈ GLQ� PHGLD� DFHOXL� GHFHQLX�� IRORVLQG�
YDORULOH�FRQVWDQWH�DOH�GRODUXOXL�GLQ�������GH�RSW�RUL�PDL�PXOW�GHFkW�vQ�
DQLL� ����� �L܈ FKLDU� R� YDORDUH� PDL� PXOW� GHFkW� GXEOă� GHFkW� vQ� PHGLD�
GHFHQLXOXL�SUHFHGHQW��,ELGHP�� 'DFă�QH�XLWăP�OD�PHGLLOH�GHFHQLLORU��FHD�
D�LQWHUYDOXOXL�����������HVWH����RUL�PDL�PDUH�GHFkW�YDORDUHD�GLQ�������
GH����RUL� VXSHULRDUă�PHGLHL�DQLORU� C��L�GH܈�� WUHL�RUL�FkW�PHGLD� DQLORU�
������

�� 6,35,�IRORVH܈WH�R�SURFHGXUă�VLPLODUă��/LDQJ܈�L�DO܊LL�������
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)LJXUD�QU�����5DWHOH�DQXDOH�DOH�FKHOWXLHOLORU�PLOLWDUH��
6WDWHOH�8QLWH܈�L�)HGHUD܊LD�5XVă

ÌQ� FD]XO� 68$�� OXFUXULOH� VXQW� PDL� QHFODUH�� GDFă� IRORVLP� YDORUL�
FRQVWDQWH��&RPSDUkQG�DORFDUHD�GLQ������FX�FHD�GLQ�������FHD�GLQWkL�
UHSUH]LQWă�R�FUH܈WHUH�FX܈�����L�FX�����ID܊ă�GH�PHGLD�DFHOXL�GHFHQLX��R�
VSRULUH� FX� ��� vQ� UDSRUW� FX�PHGLD� LQWHUYDOXOXL� �����������PDUFDW� GH�
DWHQWDWHOH�GLQ����VHSWHPEULH������VDX�GH�FRQIOLFWHOH�GLQ�$IJDQLVWDQ܈�L�
,UDN�� R� PăULUH� FX� GRDU� ��� FRPSDUDW� FX� GHFHQLXO� DQWHULRU� �,ELGHP���
0HGLD�SHULRDGHL�����������HVWH�FX�DSUR[LPDWLY�����PDL�PDUH�GHFkW�
FHD�GLQ�DQLL�C�����������ă�GH�GHFDGD܊L�FX�YUHR����SHVWH�ID܈�� �6,35,�
�������68$ UăPkQH�VWDWXO�FX�FHOH�PDL�PDUL�FKHOWXLHOL�PLOLWDUH�GLQ�OXPH��
GDU�DORFăULOH�QX�DX�FUHVFXW�vQ�ULWPXUL�LPSUHVLRQDQWH��PDL�DOHV�vQ�XOWLPLL�
DQL��vQ�FLXGD�GLVFX܊LLORU܈�L�VWUDWHJLLORU�UHIHULWRDUH�OD�DVFHQVLXQHD�&KLQHL��
UDWHOH�DQXDOH�VH�SRW�REVHUYD�vQ�ILJXUD�QU����
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)LJXUD�QU����0HGLLOH�GHFHQLDOH�SHQWUX�UDWHOH�GH�FUH܈WHUH�
D FKHOWXLHOLORU�PLOLWDUH

3XWHP�RE܊LQH�LQIRUPD܊LL�LQWHUHVDQWH܈�L�GDFă�QH�XLWăP�OD�UDWHOH�GH�
FUH܈WHUH�� QX� GRDU� OD� YDORULOH� DEVROXWH��$PEHOH� VWDWH� DX� EHQHILFLDW� GH�
ÄGLYLGHQGHOH� SăFLL´� OD� vQFHSXWXO� DQLORU� C���� DSRL� WHQGLQ܊HOH� DX� IRVW�
GLYHUJHQWH��GXSă�FXP�VH�REVHUYă�GLQ�ILJXUD�QU��� �6,35,��������68$ D�
DFFHOHUDW� FUH܈WHUHD� GXSă� DWHQWDWHOH� GLQ� ��� VHSWHPEULH� ����� �L܈ vQ�
FRQWH[WXO� FRQIOLFWHORU� GLQ� ,UDN� �L�$IJKDQLVWDQ܈ �L܈ DX� IUkQDW� GXSă� FUL]D�
ILQDQFLDUă�GLQ������������UHOXkQG�SURFHVXO�GH�FUH܈WHUH�GLQ������������
&KLQD�DX DFFHOHUDW�vQ�D�GRXD�MXPăWDWH�D�DQLORU�C����GH�GRXă�RUL�vQ�DQLL�
����� �L܈ D�RVFLODW� vQ�GHFHQLXO�XUPăWRU�� vQ�JHQHUDO� DFFHOHUkQG��0HGLLOH�
GHFHQLDOH� QH� LQGLFă� WHQGLQ܊H� JHQHUDOH� GH� FUH܈WHUH�� H[FHSWkQG� GHEXWXO�
FHOHL�GH�D�]HFHD�GHFDGH�D�VHFROXOXL�WUHFXW��ULWPXUL�GLIHULWH��R�DFFHOHUDUH�
VHPQLILFDWLYă� GLQ� SDUWHD�&KLQHL� �L܈ R� UHOXDUH� D� ULWPXOXL� DPHULFDQ��1X�
vQVHDPQă�XQ�HIRUW�H[FHVLY��FXP�DU�VXJHUD�PHWDIRUD�FXUVHL��FL�XQXO�PDL�
UHGXV�� vQ� FRQGL܊LLOH� vQ� FDUH� DORFăULOH� DPHULFDQH� UHSUH]HQWDX������GLQ�
3,%� vQ� ������ �L܈ FHOH� FKLQH]H�� ������ FDP� OD� DFHOD܈L� QLYHO� FX� FHOH� GH�
FHUFHWDUH �7KH�:RUOG�%DQN�����H��

6H�REVHUYă�R�FUH܈WHUH�FRQVWDQWă܈�L�R�DFFHOHUD܊LH�D�FKHOWXLHOLORU�GLQ�
SDUWHD�DXWRULWă܊LORU�GH�OD�%HLMLQJ��GDU�HVWH�DFHDVWD�H[WUDRUGLQDUă"�5DWHOH�
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GH�FUH܈WHUH FKLQH]H�VXQW�VXSHULRDUH�FHORU�DPHULFDQH��FX�YUHR�FLQFLPH��
GDFă�QH�XLWăP�OD�DORFăULOH�GLQ�XOWLPXO�DQ��UDSRUWDW�OD�GHFHQLXO�DQWHULRU
�6,35,��������ÌQ�DFHOD܈L�WLPS��vQ�WHUPHQL�DEVROX܊L��FKHOWXLHOLOH�PLOLWDUH�
DPHULFDQH�VXQW GH�WUHL�RUL܈�L�FHYD�PDL�PDUL��2�VLWXD܊LH�vQWkOQLWă܈�L�vQ�DQLL�
DQWHULRUL��GLILFLO�GH�LQWHUSUHWDW��FDUH�vPL�VXJHUHD]ă�Fă�H[LVWă�R�FUH܈WHUH�D�
JUDGXOXL� GH� RVWLOLWDWH�� vQVă� LQVXILFLHQW� GH� SXWHUQLFă� SHQWUX� D� IL�
FRQVLGHUDWă� R� SURYRFDUH� VLVWHPLFă� SROLWLFR�PLOLWDUă� JOREDOă�� HVWH�PDL�
FXUkQG�YRUED�GHVSUH�WHQVLXQL܈�L�ULYDOLWă܊L�ORFDOH��FX�GLPHQVLXQL�YDULDWH��






ÌQ� DFHDVWă� VHF܊LXQH�� DP� GHVFULV� XQHOH� WHQGLQ܊H� JHQHUDOH��%D]HOH�
SXWHULL�68$܈�L�&KLQHL�WLQG�VSUH�SDULWDWH��H[SULPDWă�SULQWU�XQ�SURFHQW�GH�
DSURSLHUH�GH�����GDFă�IRORVLP�91%܈�L�GH�����GDFă�XWLOL]ăP�LQGLFHOH�
SDU܊LDO� 37�� *UDGXO� GH� VDWLVIDF܊LH� DUDWă� R� DFFHOHUDUH� PDL� PDUH� D�
FKHOWXLHOLORU� PLOLWDUH� GLQ� SDUWHD� DXWRULWă܊LORU� GH� OD� %HLMLQJ�� SULQ�
FRPSDUD܊LH�FX�FHOH�DPHULFDQH��SRQGHUDWă�GH�PHQ܊LQHUHD�GLIHUHQ܊HORU�GH�
YROXP܈�L�GH�DORFDUHD�XQRU�QLYHOXUL�UHGXVH�SULQ�FRPSDUD܊LH�FX�FHO�DO�3,%�
XOXL܈�L�FX�DOWH�SROLWLFL��FXP�D�IL�FHD�GH�5	'��ÌQ�FRQVHFLQ܊ă��WHQGLQ܊D�VSUH�
HJDOLWDWH D� FRQWLQXDW�� vQVă� QX� D� DMXQV� vQFă� vQ� ]RQD� SHULFXORDVă�� LDU�
RVWLOLWDWHD�D�VSRULW��GDU�QX�OD�LQWHQVLWă܊L�FDWDVWURIDOH�

7HRULD�WUDQ]L܊LHL�GH�SXWHUH�VH�D܈WHDSWă�OD�R�FRPSHWL܊LH�PRGHUDWă��vQ�
DFHVWH� FRQGL܊LL�� &XP� PRGHOXO� UHOD܊LHL� QX� HVWH� vQFă� VSHFLILFDW�� DP�
SUHVXSXV� R� FRYDULD܊LH PRQRWRQă�� vQ� VHQVXO� Fă� XQRU� PRGLILFăUL� DOH�
YDULDELOHORU�LQGHSHQGHQWH�OH�FRUHVSXQGH�XQD�VLPLODUă�D�HIHFWXOXL��'DFă�
DX�ORF�VFKLPEăUL�GH�SXWHUH��DOH�UHSUH]HQWăULORU�HOLWHORU�VDX�DPkQGRXă��
HVWH� GH� D܈WHSWDW� FD� QLYHOXO� GH� VHFXULWDWH� Vă� ILH� DIHFWDW� GLUHFW� �L܈ OLQLDU��
)LLQG�FHO�PDL�VLPSOX�PRGHO��SRDWH�GXFH�OD�FRQFOX]LL�HURQDWH��LDU�R�WUDWDUH�
PDL�vQ�GHWDOLX�D�HIHFWHORU�SRVLELOH�HVWH�QHFHVDUă��FKHVWLXQH�FX�FDUH�YRL�
vQFHSH�DQDOL]D�GLQ�D�GRXD�VHF܊LXQH��DQDOL]ă�GHGLFDWă�HYHQLPHQWHORU�GLQ�
������GXSă�FXP�YRP�YHGHD��XQHOH�HVWLPăUL��vQ�VSHFLDO�FHOH�HFRQRPLFH�
VXJHUHD]ă�SRVLELOLWDWHD�XQRU�VFKLPEăUL�LQWHUHVDQWH��

��5HOD܊LLOH�VLQR�DPHULFDQH܈�L�JUDGXO�GH�FRQIOLFW
$FHDVWă�VHF܊LXQH�YD�LQYHVWLJD�R�VHULH�GH�WHPH�FDUH�DX�FDUDFWHUL]DW�

UHOD܊LLOH� VLQR�DPHULFDQH� vQ� FXUVXO� OXL� ������ (D� VH� FRQVWUXLH܈WH� SH�
IXQGD܊LD�FRQVWUXLWă�vQ�VXEFDSLWROXO�DQWHULRU��H[WLQ]kQG�XQHOH�FRQFHSWH܈�L�
DFFHQWXkQG�LQWHUSUHWDUHD�IDSWHORU��9RU IL�WUHFXWH�vQ�UHYLVWă�GLPHQVLXQLOH�
HFRQRPLFH�� WUDQVQD܊LRQDOH�� GH� LPDJLQH�� DFWLYLWă܊LOH� GLSORPDWLFH� �L܈
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LQWHUDF܊LXQLOH�SROLWLFR�PLOLWDUH�DOWH�68$܈�L�5�3��&KLQH]ă��GDU܈�L�DOH�XQRU�
DFWRUL�GLIHUL܊L��vQ�FRQWH[WH�PXOWLSOH����ÌQDLQWH�GH�D�WUHFH�PDL�GHSDUWH��R�
VHULH�GH�SUHFL]ăUL�VXQW�QHFHVDUH�

$P�Yă]XW�Fă��vQ�FRQGL܊LLOH�DQDOL]DWH�DQWHULRU�� WHRULD�WUDQ]L܊LHL�GH�
SXWHUH�DQWLFLSHD]ă�H[LVWHQ܊D�XQHL�FRPSHWL܊LL�PRGHUDWH��9DULDELOHOH�VXQW�
vQVă� VXEGH]YROWDWH� FRQFHSWXDO� �L܈ HVWH� QHFHVDUă� R� DQXPH� LPSURYL]D܊LH�
REVHUYD܊LRQDOă� SHQWUX� D� YHGHD FH� vQVHDPQă� DFHVW� OXFUX�� 7UHEXLH� Vă�
QXDQ܊ăP� YDULDELOD� GHSHQGHQWă�� GHRDUHFH�� vQ� FD]� FRQWUDU�� DQDOL]HOH�
QRDVWUH� SRW� GHYHQL� YDJL� �L܈ VXELHFWLYH�� /D� vQFHSXWXO� FDSLWROXOXL��
GHVFULDP��SH�ED]D�VWXGLXOXL�OXL�*��*RHU]��3�)��'LHKO܈�L�$��%DODV��R�VHULH�
GH�FDUDFWHULVWLFL�FDUH�QH�SRW�RIHUL�PăFDU�R�VFKL܊ă�GH�UăVSXQV��

&XP�DU�SXWHD�DUăWD�R�FRPSHWL܊LH�PRGHUDWă�GDFă�R�FRQFHSHP�GUHSW�
R� WHQGLQ܊ă� GH� OD� SDFHD� UHFH� VSUH� R� ULYDOLWDWH� PRGHVWă"� 8Q� HOHPHQW�
LPSRUWDQW�VXQW�LQFLGHQWHOH܈�L�FUL]HOH�SROLWLFR�PLOLWDUH��RSHUD܊LRQDOL]DWH�FD�
0,'�� GHVSUH� FDUH� DP� GLVFXWDW� DQWHULRU� �L܈ FDUH� VXQW� PăVXUDWH� SULQ�
ÄSUH]HQ܊D� DPHQLQ܊ăULORU�� GHPRQVWUD܊LHL� VDX� XWLOL]ăULL� IRU܊HL� GH� FăWUH� XQ�
VWDW�� vPSRWULYD�DOWXLD´�� ÌQFHSkQG�FX������� DX�DYXW� ORF� vQ� MXU�GH�������
0,'��SRWULYLW�GDWHORU�FXOHVH�vQ�FDGUXO�SURLHFWXOXL�&R:��PDMRULWDWHD�vQ�
VHFROXO� WUHFXW� �������� �L܈ FHHD� FH� HVWH� vQJULMRUăWRU�� Ä���� vQWUH� ����� �L܈
����´ �*LEOHU���������������ÌQ�����GLQ�QRXO�VHFRO��DX�DYXW�ORF�FLUFD�����
GLQ�WRWDOXO�FUL]HORU�FHOXL�PDL�YLROHQW�FHQWHQDU�GLQ�LVWRULD�PRGHUQă��VHFROXO�
;;��GDFă�R�FUL]ă�HVWH�R�RFD]LH�GH�Uă]ERL��DWXQFL�HVWH�GLVFXWDELO�GDFă�WUăLP�
vQWU�R�SHULRDGă�VLJXUă��FKLDU�GDFă�IUHFYHQ܊D�RFXUHQ܊HL�VDX�D�SLHUGHULORU�vQ�
OXSWH�DU�IL�VFă]XW��GHRDUHFH�ILHFDUH�0,'�SRDWH�HVFDODGD vQWU�XQ�FRQIOLFW�
LQWHQV �*LEOHU������������%UDXPRHOOHU�������

2GDWă� OăPXULWH� FUL]HOH�� SXWHP� FODULILFD� YDULDELOD� GHSHQGHQWă��
2�FRPSHWL܊LH�PRGHUDWă��WUDQVSXVă�vQ�WHUPHQLL�OXL�*��*RHUW]��3��)��'LHKO�
�L�$��%DODV�vQVHDPQă�R�VFKLPEDUHD�OLPLWDWă�GLQVSUH�SDFH�QHJDWLYă�VSUH܈
ULYDOLWDWH�UHGXVă��$FHVW�SURFHV�HVWH�FDUDFWHUL]DW�SULQ�SUH]HQ܊D�SODQXULORU�
GH� Uă]ERL܈�L�D�XQXL QXPăU�GH�FUL]H� L]RODWH� �HOHPHQWHOH�HVHQ܊LDOH�܈�L�R�
VHULH�GH�HIHFWH�GLSORPDWLFH� �GLIHUHQGHOH�GHYLQ�PDL�JUHX�GH�JHVWLRQDW��
FRPXQLFDUHD� VH� UHGXFH�� �L܈ LQVWLWX܊LRQDOH� �OHJLWLPLWDWHD� UHJLPXULORU� �L܈
VWDWHOH� VXQW� FRQWHVWDWH� PDL� GHV� �L܈ PDL� LQWHQV�� GHFODUD܊LLOH� RILFLDOH� VH�
UHIHUă܈�L�OD�FRQIOLFWH��LDU�DFRUGXULOH�GHYLQ�PDL�GLILFLO�GH�vQFKHLDW VDX�VXQW�

�� 8QHOH�VXELHFWH��FD�LQL܊LDWLYD�%HOW�DQG�5RDG VDX�RUJDQL]D܊LLOH�UHJLRQDOH�QX�DX�IRVW�DERUGDWH��
GLQ�UD܊LXQL�GH�VSD܊LX܈�L�WLPS��
�� &RPSDUDW�DOWIHO��GLQ������vQFRDFH��DX�DYXW�ORF�FLUFD�������GH�FUL]H܈�L�SHVWH����GH�Uă]ERDLH��
&RQIOLFWHOH�DOWHOH�GHFkW�Uă]ERLXO�DX�IRVW�PXOW�PDL�IUHFYHQWH܈�L�vQ�WUHFXW��*LEOHU��������
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FRQWHVWDWH܈�L�DQXODWH���$P�WUDQVIRUPDW�R�YDULDELOă�FDWHJRULFă� vQWU�XQD�
FRQWLQXă��

7DEHOXO�QU�����)DFWRUL�DL�SXWHULL܈�L�VWDELOLWă܊LL

)DFWRUL 6WDWHOH�8QLWH 5��3��&KLQH]ă

'HPRJUDILFL 3RSXOD܊LD�� DSUR[LPDWLY�
����GH�PLOLRDQH��FUH܈WHUH�
GH� ������ vQ� ������
�&HQVXV� %XUHDX� �������
FLUFD�����GH�PLL�GH�PRU܊L�
GLQ� FDX]D� &RYLG���
�0F3KLOOLSV��������

3RSXOD܊LD��FLUFD�������
PLOLDUGH��������VFăGHUH�
GH����� �0XOOHQ��������
GDWH�FRQWURYHUVDWH�
GHVSUH�SDQGHPLH���������
GH�PRU܊L�GH�&RYLG�����
GDWH�RILFLDOH��FHO�SX܊LQ�
��������GXSă�HVWLPăULOH�
LQGHSHQGHQWH�vQWUH�
GHFHPEULH������
IHEUXDULH����� �*ODQ]��
+YLVWHQGDKO܈�L�&KDQJ�
������

(FRQRPLFL� 3,%����WULOLRDQH�86'
�7KH�:RUOG�%DQN�
����I���FUH܈WHUH����3,%�
333������������ �,0)�
����������SURGXFWLYLWDWH��
����PLL�86'�DQJDMDW�
������ �7KH�:RUOG�%DQN�
����J�

3,%� ��� WULOLRDQH� 86'
�7KH�:RUOG�%DQN�����I���
3,%� 333� ��� WULOLRDQH
�7KH� :RUOG� %DQN�
����K�� FUH܈WHUH����3,%�
333� ������ ����� �,0)�
������ ���� SURGXFWLYLWDWH��
��� PLL� 86'� SH� DQJDMDW�
������ �7KH�:RUOG�%DQN�
����J�

7HKQRORJLD &KHOWXLHOL� GH� FHUFHWDUH��
����� GLQ� 3,%� vQ� ����
�7KH�:RUOG�%DQN�����G�

&KHOWXLHOL�GH�FHUFHWDUH��
�����GLQ�3,%�vQ������
�7KH�:RUOG�%DQN�����G�

6LVWHPXO�SROLWLF &RQVHQV� UHIHULWRU� OD�
FRPSHWL܊LD�FX�&KLQD�

&HQWUDOL]DUH��
WRWDOLWDULVP��UHSUHVLXQL

&XOWXUD�SROLWLFD 3RODUL]DUH� SROLWLFă� �L܈
VRFLDOă �1HZSRUW������

&RQIRUPLVP�LGHRORJLF

'LQ�DFHVWH�PRWLYH��YRL�VWXGLD�PDL�PXOWH�GLPHQVLXQL�DOH�UHOD܊LLORU�
ELODWHUDOH��0ă�YRL�UHIHUL��vQ�SULQFLSDO��OD�VXELHFWHOH�HFRQRPLFH��FRPHU܊�
�L܈�SDQGHPLH��WXULVP��LRQDOH܊LLOH�WUDQVQD܊L�FHUFHWDUH�WHKQRORJLFă���OD�UHOD܈
DOWH� FRQWDFWH� VRFLDOH��� OD� UHSUH]HQWăULOH� VRFLDOH� UHFLSURFH� �VRQGDMH��
GHFODUD܊LL�� GRFXPHQWH�GH�SR]L܊LH�� VWUDWHJLL��� OD� DFWLYLWă܊LOH�GLSORPDWLFH�
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�ELODWHUDOH܈�L PXOWLODWHUDOH�܈�L� DELD�vQ�XOWLPXO�UkQG��OD�DVSHFWHOH�SROLWLFR�
PLOLWDUH�� GLQ� FXUVXO� OXL� ������ 7HPHOH� FHUFHWăULL� VXQW� GLILFLOH� SHQWUX�
SHUVSHFWLYD� WHRUHWLFă� DVXPDWă�� GHRDUHFH� SULPHOH� WUHL� VXQW�� GH� RELFHL��
VXEOLQLDWH� GH� SURPRWRULL� XQRU� DERUGăUL� ULYDOH� FD� OLEHUDOLVPXO� �L܈
FRQVWUXFWLYLVPXO��LDU�WUDWDUHD�VDX�DFFHQWXDUHD�D�FUL]HORU܈�L�VWUDWHJLLORU�GH�
VHFXULWDWH�ULVFă�Vă�GXFă�OD�HURDUHD�GH�VHOHF܊LH��vQ DEVHQ܊D�XQRU�SUHFDX܊LL�
VSHFLDOH��'DFă�SXWHP�DUăWD�Fă�HIHFWXO�D܈WHSWDW�GH�WHRULD�WUDQ]L܊LHL�HVWH�
SUH]HQW� �L܈ FODU�� DQXPH� FRPSHWL܊LD� PRGHUDWă�� DWXQFL� WHRULD� v܈L�
vQGHSOLQH܈WH�UROXO�

�����3DQGHPLD�ЮL�UHODаLLOH�WUDQVQDаLRQDOH
3DQGHPLD� GH�&RYLG���� D� FăSăWDW� R WXUQXUă� WUDJLFă� vQ�&KLQD�� vQ�

FXUVXO�OXL�������3ROLWLFLOH�QD܊LRQDOLVWH܈�L�DX�DUăWDW�OLPLWHOH��vQ�VHQVXO�Fă�
RELHFWLYXO� ]HUR�&RYLG� QX� D� PDL� SXWXW� IL� PHQ܊LQXW�� vQ� FRQGL܊LLOH�
UăVSkQGLULL�YDULDQWHL�2PLFURQ��PDL�LQIHF܊LRDVă�GHFkW�FHOH�DQWHULRDUH܈�L�
DOH�QHPXO܊XPLULL�SRSXOD܊LHL��VXSXVă�XQRU�PăVXUL�UHVWULFWLYH��vQWU�R�IRUPă�
VDX� DOWD� �L܈ VXSUDYHJKHULL� HOHFWURQLFH�� GH� OD� vQFHSXWXO� SDQGHPLHL�� vQ�
�����������%XFNOH\��6WHYHQVRQ܈�L�.HLWK��������'XSă�L]EXFQLUHD�XQXL�
IRFDU�vQ�6KDQJKDL��FDUH�DSDUHQW�D�IRVW�PHQ܊LQXW�VXE�FRQWURO��OD�vQFHSXWXO�
DQXOXL��VWUDWHJLD�RILFLDOă�D GHYHQLW�GLQ�FH�vQ�FH�PDL�FRQWHVWDWă��LDU�VSUH�
ILQDOXO�DQXOXL��D�IRVW�VXVSHQGDWă��vQ�FRQGL܊LLOH�FRVWXULORU�HFRQRPLFH܈�L�
DOH� SURWHVWHORU� OD� R� LQVWDOD܊LH� )R[FRQQ� �L܈ DOWH� IRUPH� GH� FRQWHVWDUH��
L]EXFQLWH� FKLDU� GXSă� &RQJUHVXO� 3DUWLGXOXL� &RPXQLVW�� vQ� XUPD� FăUXLD�
SUH܈HGLQWHOH�;L�-LQSLQJ�D�RE܊LQXW�XQ�QRX�PDQGDW��PRGLILFkQG�R�SUDFWLFă�
GH� WUHL� GHFHQLL� �L܈ SăUHD� Fă� GH܊LQH� FRQWUROXO� DEVROXW� DO� ăULL܊ �*ODQ]��
+YLVWHQGDKO܈�L�&KDQJ�������*DQ��������9XOQHUDELOLWă܊LOH�OLQLHL�RILFLDOH�
DX�IRVW�LOXVWUDWH�GH�QXPăUXO�PDUH�GH�PRU܊L�FDUH�D�vQVR܊LW�UHGHVFKLGHUHD�
SDU܊LDOă�GH�OD�ILQDOXO�DQXOXL��D�FăURU�DPSORDUH�D�IRVW�DVFXQVă�GLQ�QRX�GH�
DXWRULWă܊L�� vQ� SDUWH� GHRDUHFH� SROLWLFD� GH� YDFFLQDUH� D� IRVW� GHILFLWDUă��
%HLMLQJXO� LQVLVWkQG� Vă� IRORVHDVFă� SURSULLOH� YDFFLQXUL�� PDL� LQHILFLHQWH�
GHFkW�FHOH�RFFLGHQWDOH �*ODQ]��+YLVWHQGDKO܈�L�&KDQJ��������

&RPEDWHUHD�SDQGHPLHL�vQ�68$ QX�D�IRVW�OLSVLWă�GH�GLVSXWH��&RYLG�
���D FRQWLQXDW�Vă�VH�UăVSkQGHDVFă��68$�GHSă܈LQG�SUDJXO�GH�XQ�PLOLRQ�
GH�PRU܊L� GH� OD� vQFHSXWXO� SDQGHPLHL�� vQVă� SROLWLFLOH� DX� IRVW�PDL� SX܊LQ�
UHVWULFWLYH��SUH܈HGLQWHOH�%LGHQ�FKLDU�D�GHFODUDW�GLQ�QRX�Fă�SUREOHPD�D�
IRVW� UH]ROYDWă�� LDU� FRQWURYHUVHOH� LQWHUQH� DX� FRQWLQXDW �6PLWK�
6FKRHQZDOGHU�������<RQJ��������&XUWHD�VXSUHPă�D�OLPLWDW�SROLWLFD�GH�
YDFFLQDUH� D� DGPLQLVWUD܊LHL� GHFL]kQG� FD� DFHDVWD� Vă� QX� ILH� REOLJDWRULH�
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SHQWUX� DQJDMD܊LL� FRPSDQLLORU�� OD� vQFHSXWXO� OXL� ������ vQ� SHULRDGD� GH�
UăVSkQGLUH�D�YDULDQWHL�2PLFURQ �%UHXQLQJHU܈�L�.LPEDOO��������/D�UkQGXO�
VăX�� &RQJUHVXO� DPHULFDQ� D� GHFLV� Vă� HOLPLQH� REOLJDWLYLWDWHD� vQ� FDGUXO�
IRU܊HORU�DUPDWH�vQ�WRDPQă �(GPRQGVRQ��������

3DQGHPLD�GH &RYLG����D�DOLPHQWDW�WHQVLXQLOH�VLQR�DPHULFDQH��vQ�
ORF�Vă�GXFă�OD�R�PDL�EXQă�FRRSHUDUH��FXP�DU�IL�IRVW�UD܊LRQDO��6XVSLFLXQLOH�
OHJDWH�GH�RULJLQHD�YLUXVXOXL܈�L�GRULQ܊D�GH�D�PHQ܊LQH�SUHVWLJLXO�vQ�LQWHULRU�
VH�SRW�QXPăUD�SULQWUH�FDX]H�� LDU�SULPHOH�FRQWLQXă�Vă� VH�PDQLIHVWH�� vQ�
FRQGL܊LLOH�vQ�FDUH�VXELHFWXO�HVWH�JUHX�GH�OăPXULW��LDU�&KLQD�D�UHVWULF܊LRQDW�
DFFHVXO�OD�LQIRUPD܊LL �2ODQGHU��3ROLWLFR�������(EDQ��������7RWX܈L��V�DX�
vQUHJLVWUDW�SURJUHVH�GXSă�vQWRDUFHUHD�68$�vQ�2UJDQL]D܊LD�0RQGLDOD�D�
6ăQăWă܊LL��206���VXE�HJLGD�FăUHLD�D�IRVW�HODERUDW�XQ�SURLHFW�GH�DFRUG�
GHVWLQDW�DPHOLRUăULL�FRRSHUăULL�LQWHUQD܊LRQDOH�vQ�FD]XO�L]EXFQLULL�XQHL�QRL�
SDQGHPLL �:+2� ������� 'RFXPHQWXO� FDUH� VWă� OD� ED]D� QHJRFLHULORU�
LQFOXGH�PăVXUL�GH�SUHYHQ܊LH��DERUGDUHD�LQVWLWX܊LRQDOă�XQLWDUă��ZKROH�RI�
JRYHUQPHQW�� �L܈ DOWH� SUHYHGHUL� ED]DWH� SH� OHF܊LLOH� vQYă܊DWH� vQ� FXUVXO�
HIRUWXULORU�GH�FRPEDWHUH�D�SDQGHPLHL�GH�&RYLG��� �:+2��������

7UHEXLH�DPLQWLWă�REVHUYD܊LD�Fă�� LQGLIHUHQW�GH�SROLWLFLOH�DGRSWDWH��
UH]XOWDWHOH�WLQG�XQHRUL�Vă�VXUSULQGă��ÌQ�FRQWUDVW�FX�LGHLOH�GHVSUH�OLGHULL�
GHFLVLYL� �L܈ VWUDWHJLLOH� VDX� SROLWLFLOH� SXEOLFH� KRWăUkWRDUH�� HIHFWHOH�
QHDQWLFLSDWH�� UHSUH]HQWăULOH�VRFLDOH܈�L� IDFWRULL� VWUXFWXUDOL IXQGDPHQWDOL�
SDU�D�IL�vQFOLQDW�EDODQ܊D��3ROLWLFD�]HUR�&RYLG�D�GXV��vQ�FHOH�GLQ�XUPă��OD�
SURWHVWH܈�L�OD�UHVSLQJHUHD�DFHVWHLD��XUPDWă�GH�XQ�GH]DVWUX��LDU�FRPELQD܊LD�
GLQWUH�UHOD[DUH܈�L�YDFFLQXUL�QX�D�SXWXW�vPSLHGLFD��FL�GRDU�GLUHF܊LRQD܈�L�
SRQGHUD�UăVSkQGLUHD YLUXVXOXL��0DL�PXOWH�FHUFHWăUL�VXQW�vQVă�QHFHVDUH�
SHQWUX� D� OăPXUL� OXFUXULOH�� FXP� VLWXD܊LLOH� VXQW� GHVWXO� GH� FRPSOH[H� �L܈
SDQGHPLD�QX�V�D�vQFKHLDW�

3DQGHPLD� HVWH� �L܈ R� WUDJHGLH� FX� SRWHQ܊LDOH� FRQVHFLQ܊H� SROLWLFR�
PLOLWDUH��8QD�GLQWUH�FăLOH�GH�WUDQVPLVLH�SRDWH FRQVWD�vQ�UHSUH]HQWăULOH�
GHVSUH� SXWHUH�� SUHVWLJLX� VDX� VRIW� SRZHU�� vQ� WHUPHQLL� WHRULHL� WUDQ]L܊LHL�
SXWHULL�� LQIOXHQ܊kQG� LGHLOH� GHVSUH� RSRUWXQLWDWH�� ULVF� VDX� QLYHOXO� GH�
VDWLVIDF܊LH��FDUH�SRW�vQFXUDMD�FRPSRUWDPHQWH�RVWLOH��vQ�FRQGL܊LLOH�vQ�FDUH�
GHMD�VH�FRQWXUDX�UHOD܊LL�GH�ULYDOLWDWH��'DFă�SHUVSHFWLYHOH�FRRSHUăULL�VXQW�
GHMD�UHGXVH��DWXQFL�H[LVWHQ܊D�XQHL�DPHQLQ܊ăUL�FRPXQH�SRDWH�FRQGXFH�QX�
OD�DPHOLRUDUHD� FL�OD�GHWHULRUDUHD�LQWHUDF܊LXQLORU �%\XQ��.LP܈�L�/L�������
������ 5HDF܊LD� ID܊ă� GH� GHFODQ܈DUHD� SDQGHPLHL� GH� &RYLG���� D� LOXVWUDW�
DFHVWH� LGHL܈�L�FKLDU�GDFă�QLYHOXO�DFX]D܊LLORU�GLQ������D� IRVW�GHSă܈LW܈�L�
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68$� V�D� vQWRUV� vQ� FDGUXO� 206�� QHvQFUHGHUHD� �L܈ VXVSLFLXQLOH� DX�
FRQWLQXDW�

�����5HSUH]HQWăUL�VRFLDOH�ЮL�LQWHUDFаLXQL�VLPEROLFH
$WLWXGLQLOH�VRFLHWă܊LL�FKLQH]H�SDU�D�IL�GHYHQLW�PDL�FRPSHWLWLYH��ÌQ�

FRQGL܊LLOH� vQ�FDUH� OLQLD�RILFLDOă�GHVSUH�FRPSHWHQ܊D� UăVSXQVXULORU�GH� OD�
%HLMLQJ� D� FRQWUDVWDW� FX� YXOQHUDELOLWă܊LOH� SROLWLFLORU� DPHULFDQH� �L܈
RFFLGHQWDOH�GH�FRPEDWHUH�D�SDQGHPLHL��R�VHULH�GH�VRQGDMH�UHDOL]DWH�vQ�
����� DX� LQGLFDW� Fă� SXEOLFXO� RQOLQH� HVWH� vQFUH]ăWRU� vQ� LPLQHQ܊D� XQHL�
WUDQ]L܊LL�D�SXWHULL� vQWUH�68$܈�L�53&�������Fă�VH�YD� vQWkPSOD�SkQă� vQ�
������� Fă� UHDF܊LD� ID܊ă� GH� SDQGHPLH� YD� DFFHOHUD� HYHQLPHQWHOH� �����
GLQWUH� UHVSRQGHQ܊L�� �L܈ Fă� UHVSRQGHQ܊LL UHVSHFWLYL� WLQG� Vă� FUHDGă�Fă�� vQ�
DQXPLWH�VLWXD܊LL��XWLOL]DUHD�IRU܊HL�HVWH�UHFRPDQGDELOă��PDL�PXOW�GHFkW�DOWH�
JUXSXUL�GH�RSLQLH��GDU�VLWXD܊LLOH�VXQW� vQ�JHQHUDO��GHIHQVLYH �%\XQ��.LP�
�LQkQG�FRQW�GH�OLPLWHOH�DFHVWXL�WLS�GH�FHUFHWDUH��vQ܉�����������������L�/L܈
VSHFLDO� DOH� H܈DQWLRQăULL� �L܈ JHQHUDOL]ăULL�� WHQGLQ܊D� SDUH� D� IL� GHVWXO� GH�
LPSRUWDQWă܈�L�UăPkQH�GH�Yă]XW�vQ�FH�PăVXUă�H܈HFXULOH�%HLMLQJXOXL�GLQ�
����� YRU� PRGLILFD� DFHVWH� FRQFHS܊LL �*ULHV� ������ ����� 'H� H[HPSOX��
FHUFHWăWRULL� DX� VXEOLQLDW� H[LVWHQ܊D� XQXL� QD܊LRQDOLVP�SRSXODU�� DXWRQRP�
ID܊ă�GH�LQGLFD܊LLOH�3DUWLGXOXL�&RPXQLVW��FDUH�VH�PDQLIHVWă�XQHRUL�LQWHQV�
FX� RFD]LD� GLYHUJHQ܊HORU� vQWUH� &KLQD� �L܈ YHFLQL�� VXEOLQLLQG� DVWIHO� Fă�
UHOD܊LLOH� �L�SROLWLFLOH�GH�SXWHUH�QX�VH܈ UHGXF�QXPDL� OD�RS܊LXQLOH�HOLWHORU
�*ULHV��������������

ÌQ�SDUDOHO��DWLWXGLQLOH�DPHULFDQLORU�ID܊ă�GH�&KLQD�VXQW�SUHGRPLQDQW�
QHJDWLYH��3RWULYLW�XQHL�FHUFHWăUL�SDQHO�D�&HQWUXOXL�3HZ��vQ�������FLUFD�
���� GLQWUH� DGXO܊LL� DPHULFDQL� FXSULQ܈L� vQ� H܈DQWLRQ� DYHDX� R� LPDJLQH�
SURDVWă� ID܊ă� GH� 53&� ����� X܈RU� QHJDWLYă�� ���� IRDUWH� QHJDWLYă���
FRPSDUDWLY�FX�����FDUH�R�SULYHDX�vQ�WHUPHQL�SR]LWLYL��R�FRQILJXUD܊LH�D�
UHSUH]HQWăULORU�UHODWLY�VWDELOă�GH�OD�vQFHSXWXO�SDQGHPLHL��FkQG�DWLWXGLQHD�
DPHULFDQLORU�D�GHYHQLW�PDL�FULWLFă�GHFkW�vQ�SHULRDGD�DQWHULRDUă �6LOYHU�
������� 7UHEXLH� VXEOLQLDW� Fă�� vQ� XOWLPHOH� GHFHQLL�� GH܈L� DX� H[LVWDW�
vQWRWGHDXQD� VHJPHQWH� PDVLYH� DOH� VRFLHWă܊LL� DPHULFDQH� VFHSWLFH� VDX�
RVWLOH� VWDWXOXL� FKLQH]�� QXPăUXO� ORU� V�D� GXEODW�� RGDWă� FH� DX� vQFHSXW�
FRQWURYHUVHOH� OHJDWH� GH� VFKLPEDUHD� GLVWULEX܊LHL� GH� SXWHUH� vQ� IDYRDUHD�
DFHVWXLD �6LOYHU� ������� 0XOWLSOH� FHUFHWăUL� DX� VXEOLQLDW� Fă�� GH܈L�
UHSXEOLFDQLL� DPHULFDQL� WLQG� Vă� vPSăUWă܈HDVFă� PDL� PXOW� RSLQLLOH�
UHVSHFWLYH��GLIHUHQ܊HOH�ID܊ă�GH�GHPRFUD܊L�WLQG�Vă�VH�DWHQXH]H��SH�PăVXUă�
FH�XOWLPLL�GHYLQ�GLQ�FH�vQ�FH�PDL�FULWLFL��



���

$WLWXGLQLOH�QHJDWLYH�ID܊ă�GH�&KLQD�VH�vQWkOQHVF܈�L�vQ�(XURSD�VDX�vQ�
UHJLXQHD� $VLD�3DFLILF�� SRWULYLW� FHUFHWăULORU� &HQWUXOXL� 3HZ� GLQ� ������
'XSă�FXP�HVWH�GH�D܈WHSWDW��H[LVWă�R�PDUH�YDULD܊LH��LDU�OHJăWXULOH�FXOWXUDOH�
VXQW�GHVWXO�GH�LPSRUWDQWH��H[FHS܊LLOH�ILLQG�*UHFLD܈�L�6LQJDSRUH �6LOYHU��
'HYOLQ܈�L�+XDQJ��������&HHD�FH�WUHEXLH�VXEOLQLDW�HVWH�Fă�DVFHQVLXQHD�
%HLMLQJXOXL�SURYRDFă�UHDF܊LL�VFHSWLFH�VDX�vQ�FHO�PDL�EXQ�FD]��DPELJXH�
�DFFHSWDUHD�FRRSHUăULL�HFRQRPLFH��QHvQFUHGHUH�vQ�FKHVWLXQLOH�SROLWLFR�
PLOLWDUH�܈�L�Fă�VWUDWHJLLOH�GH�FRDOL]DUH�SURPRYDWH�GH�YHVWLFL�VH�SRW�EXFXUD�
�LRQDOH��2�DOWă܊L�GH�XQ�VSULMLQ�LPSRUWDQW�vQ�UkQGXO�RSLQLHL�SXEOLFH�LQWHUQD܈
FRQFOX]LH�HVWH�Fă� IHOXO� vQ�FDUH�53&� WUDWDVH�SDQGHPLD�D�DYXW�XQ�HFRX�
JOREDO��FHHD�FH�FRUHVSXQGHD�OLQLHL�3&&��FX�ULVFXO�FDUH�D�GHYHQLW�HYLGHQW�
vQ�������H܈HFXO�SXWHD�Vă�DLEă�XQ�HFRX�JOREDO�FRUHVSXQ]ăWRU�

,QYHVWLJD܊LD� UHSUH]HQWăULORU� RIHUă� QL܈WH� FRQFOX]LL� LQWHUHVDQWH��
�WHSWăULOH�SDU�Vă܈$ VH� IL� IL[DW�DVXSUD� LPDJLQLL�XQHL�FRPSHWL܊LL�GXUDELOH�
vQWUH�6WDWHOH�8QLWH܈�L�&KLQD��DWkW�vQ�LQWHULRUXO�ILHFăUHL�VRFLHWă܊L��FkW܈�L�SH�
SODQ�UHJLRQDO�VDX�JOREDO��6WXGLXO�OXL�%\XQ�-���.LP��'�*܈��L�/L�6��VXV܊LQH�
FKLDU�Fă�LQWHUQDX܊LL�FKLQH]L�VH�FRPSRUWă�FD�QL܈WH�´VXV܊LQăWRUL�LQWXLWLYL�DL�
WHRULHL�WUDQ]L܊LHL�GH�SXWHUH´��SHQWUX�FDUH�UHX܈LWD�XQRU�SROLWLFL�SXEOLFH�FXP�
DU� IL� FHOH� GH� FRPEDWHUH� D� SDQGHPLHL� LQGLFă� IHOXO� vQ� FDUH� VH� VFKLPEă�
LHUDUKLD� JOREDOă �%\XQ�� .LP� �L܈ /L� ������ ���������� 7UHEXLH� Vă� ILP�
FRQ܈WLHQ܊L܈�L�GH� OLPLWHOH�FRQFOX]LLORU��SUREOHPHOH�PHWRGRORJLFH� OHJDWH�
GH� FXOHJHUHD� GDWHORU� VDX� FHD� �L܈ PDL� GLILFLOă� D� FDUDFWHUXOXL� HQGRJHQ�
�FRQIOLFWXO�GXFH�OD�RSLQLL�PDL�RVWLOH�VDX�LQYHUV���*ULHV���������������

�����&RPHUаXO�ЮL�FHUFHWDUHD�WHKQRORJLFă
'DWHOH�GHVSUH�FRPHU܊XO�LQWHUQD܊LRQDO�SRVHGă�R�DQXPH�LQHU܊LH܈�L�Pă�

YRL� UHIHUL� OD� FHOH� GLQ� ������ FHOH� PDL� QRL� GLVSRQLELOH�� 6WDWHOH� 8QLWH�
UHSUH]HQWDX�����GLQ�H[SRUWXO�PRQGLDO�GH�PăUIXUL��vQ�VFăGHUH�X܈RDUă�ID܊ă�
GH�DQXO�DQWHULRU������vQ�����������vQ����������L�����GLQ�LPSRUWXUL܈���
vQ�����������vQ��������LDU�&KLQD�HUD�VLWXDWă�SH�SULPXO�ORF��FX�����GLQ�
SULPXO�LQGLFDWRU܈�L�FX������GXSă�DO�GRLOHD �:72�������������������ÌQ�
FHHD�FH�SULYH܈WH�FRPHU܊XO�FX�VHUYLFLL��68$�vQVHPQD ���GLQ�H[SRUWXUL�
�ORFXO���� ��L܈���� OD� LPSRUWXUL� �ORFXO����� LDU�&KLQD������� OD�H[SRUWXUL�
�ORFXO�WUHL�܈�L�FLUFD����OD�LPSRUWXUL��ORFXO�����:72���������������6H�
REVHUYă� X܈RU� GHFOLQXO� SURGXF܊LHL� vQ� 68$� �L܈ FUH܈WHUHD� &KLQHL� DWkW� FD�
SURGXFăWRUL��FkW܈�L�FD�LPSRUWDWRU��

&RPHU܊XO�ELODWHUDO�D�IRVW�FDUDFWHUL]DW�GH� WHQGLQ܊H�VLPLODUH�DQLORU�
DQWHULRUL��3HQWUX�PăUIXUL��GHILFLWXO�FRPHUFLDO�DPHULFDQ�ID܊ă�GH�&KLQD�D�
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FRQWLQXDW܈�L�vQ�������FLIUkQGX�VH�OD�QLYHOXUL�FRPSDUDELOH�FX�FHOH�GLQ�DQLL�
DQWHULRUL��vQ�MXU�GH�����GH�PLOLDUGH�GH�86'��GLQWUH�FDUH�����GH�PLOLDUGH�
LPSRUWXUL� ����L܈ GH PLOLDUGH�H[SRUWXUL �8QLWHG�6WDWHV�&HQVXV�%XUHDX�
������� $PEHOH� HFRQRPLL� DX� WUHFXW� SULQWU�R� SHULRDGă� GH� vQFHWLQLUH� D�
FUH܈WHULL��GXSă�FXP VH SRDWH�REVHUYD�vQ�WDEHOXO�QU����� vQ�FD]XO�&KLQHL��
H[SHU܊LL� )0,� DFFHQWXkQG� UROXO� SROLWLFLL� ]HUR�&RYLG� �L܈ DO SUREOHPHORU�
SLH܊HL� LPRELOLDUH �,0)� ������ ������ &HOH� GRXă� VRFLHWă܊L� v܈L� SăVWUHD]ă�
LPSRUWDQ܊D�FHQWUDOă�SHQWUX�GH]YROWDUHD�HFRQRPLFă�JOREDOă�

3URWHF܊LRQLVPXO� D� GHYHQLW� PDL� QXDQ܊DW� �L܈ D� UăPDV� XQ� HOHPHQW�
LPSRUWDQW�DO�SROLWLFLORU�HFRQRPLFH��)RVWD�DGPLQLVWUD܊LH 7UXPS�D�DSOLFDW�
R� SROLWLFă� GXUă� GHFODUDWLY�� FUHVFkQG� WDULIHOH� DSOLFDWH� LPSRUWXULORU�
FKLQH]H܈��L�SUHVkQG�SHQWUX�XQ�DFRUG�FRPHUFLDO� ����LDQXDULH�
������� vQVă� GHILFLWXO� FRPHUFLDO� DPHULFDQ� HVWH� FLIUDW� OD� XQ� QLYHO�
LPSRUWDQW��FKLDU�GDFă�WDULIHOH�DX�IRVW�SUHOXQJLWH��LDU�&KLQD�QX�D�UHX܈LW�Vă�
DFKL]L܊LRQH]H�R�PDUH�SDUWH�D�EXQXULORU�SUHYă]XWH�vQ�UHVSHFWLYD�vQ܊HOHJHUH�
�EXQXUL�vQ�YDORDUHD�GH�FLUFD�����GH�PLOLDUGH�GH�86'�GLQWU�XQ�WRWDO�GH�����
PLOLDUGH�86'�� >%RZQ�����D@��(IHFWH�QHDQWLFLSDWH�DX�DIHFWDW�SROLWLFLOH��
UHGXFHUHD�FRPHU܊XOXL�FX�EXQXULOH�VXSXVH�VDQF܊LXQLORU�ILLQG�FRPSHQVDWă�
FX� WLSXUL� GLIHULWH� GH� LPSRUWXUL�� FHHD� FH� VXJHUHD]ă� Fă�� GLQFROR� GH�
SUDFWLFLOH�FRPHUFLDOH�DOH�&KLQHL��GHILFLWXO�DPHULFDQ�DUH�FDX]H� LQWHUQH�
PDL�LPSRUWDQWH �&��3��%RZQ��������/LGHULL�DFWXDOL�GH�OD�&DVD�$OEă�DX�
PHQ܊LQXW�VFRSXULOH�SROLWLFLL��GDU�DX�PRGLILFDW�XQHOH�PLMORDFH��HFKLSD�OXL�
-RH�%LGHQ�D�DORFDW�LQYHVWL܊LL�SHQWUX�UHYLJRUDUHD�FDSDFLWă܊LL�GH�SURGXF܊LH�
DPHULFDQH��D�DFRUGDW�R�DWHQ܊LH�VSHFLDOă�FLUFXLWHORU�LQWHJUDWH܈�L�D�vQFHUFDW�
Vă�OLPLWH]H�DELOLWDWHD�5�3��&KLQH]H�GH�D�SURGXFH�FKLSXUL�DYDQVDWH�

*UDGXDO��68$�WUHFH GH�OD�R�DWLWXGLQH�OLEHUDOă�ID܊ă�GH�JOREDOL]DUH��
OD� HODERUDUHD� GH� SROLWLFL� LQGXVWULDOH�� VLPLODUH� -DSRQLHL� �L܈ &KLQHL��
LQVWUXPHQWH� PHUFDQWLOLVWH� GH� PHQ܊LQHUH� �L܈ H[WLQGHUH� D� DYDQWDMHORU�
HFRQRPLFH� �L܈ WHKQRORJLFH�� 2� VHULH� GH� WHKQRORJLL� DWUDJ� LQWHUHVXO�
GHFLGHQ܊LORU� GH� OD� :DVKLQJWRQ� �L܈ %HLMLQJ� vQ� VHQVXO� LGHLL� GHVWXO� GH�
DPELJXH�GH� VXSHULRULWDWH��FXP�DU� IL� �L܈�*� DOWH� UH܊HOH GH�FRPXQLFD܊LH��
FLUFXLWH�LQWHJUDWH��$,��GH܈L�vQ�FRQGL܊LLOH�vQ�FDUH�FXQRD܈WHUHD�HVWH�GLIX]ă��
LGHLOH� FLUFXOă� �L܈ DFWRULL� LQYHVWHVF� vQ� FHUFHWDUH�� XQ� DYDQWDM� QX� SRDWH� IL�
GHFkW� WUHFăWRU �6363�������6PLWK��������$LFL� VH� FRPELQă� FHUFHWDUHD�
DSOLFDWă�SXEOLFă܈�L�SULYDWă��FX�SURLHFWHOH�GH�vQDUPDUH��LQFOXVLY�FX�XQHOH�
SURJUDPH� GH� DQYHUJXUă� UHIHULWRDUH� OD� R� QRXă� UHYROX܊LH� LQIRUPDWL]DWă��
GH܈L�DFHVWH�IHQRPHQH�VXQW��GH�RELFHL��LPSUHYL]LELOH��3HQWUX�VWXGLXO�GH�
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ID܊ă�� FRQWHD]ă� PDL� SX܊LQ� SUHFL]LD� VDX� FUHGLELOLWDWHD� DQWLFLSăULORU�� FkW�
DWLWXGLQLOH�UHFLSURFH܈�L�JUDGXO�GH�RVWLOLWDWH�SH�FDUH�vO�UHIOHFWă�

8Q�H[HPSOX�GHV�GLVFXWDW� vO� UHSUH]LQWă�PLFURFLSXULOH��2� LQYHQ܊LH�
DPHULFDQă�� WHKQRORJLD� UHVSHFWLYă� D� IRVW� DGRSWDWă� FX� VXFFHV� GH�
SURGXFăWRULL�MDSRQH]L��WDLZDQH]L�VDX�FRUHHQL��vQ�WLPS�FH�ILUPHOH�FKLQH]H�
DX� FUHVFXW�� GH܈L� PDL� DX� vQFă� GH� UHFXSHUDW �0LOOHU� ������� ([LVWă� R�
GLYL]LXQH�LQGXVWULDOă�vQWUH�GHVLJQ܈�L�SURGXF܊LD�FRQFUHWă��vQ�FDGUXO�XQXL�
ODQ܊�JOREDO��DOH�FăUHL�IDFLOLWă܊L�IL]LFH�VH�JăVHVF��GH�RELFHL��vQ�VWDWHOH�GLQ�
$VLD�GH�(VW� ��L�GH�6XG�(VW܈ FXP�HVWH�7DLZDQXO �0LOOHU��������68$�D�
UHX܈LW�Vă�DWUDJă�LQYHVWL܊LL�760&܈�L�XUPăUHVF Vă�VSULMLQH�IRVWXO�OLGHU�DO�
VHFWRUXOXL�� FRPSDQLD� ,QWHO�� SHQWUX� D܈�L�PHQ܊LQH� DXWRQRPLD� VWUDWHJLFă��
FXP�WHKQRORJLD�PLOLWDUă�GHSLQGH�GH�FLUFXLWH�LQWHJUDWH�FkW�PDL�HILFLHQWH�
L�VLJXUH܈ �6363��������

,QVWUXPHQWHOH� SROLWLFLL� FRQVWDX� vQ� VSULMLQ�� ILQDQ܊DUH� �L܈ UHVWULF܊LL��
/HJHD� &+,36� GLQ� DXJXVW� ����� �L܈ ,QIODWLRQ� 5HGXFWLRQ� $FW SUHYăG�
ILQDQ܊ăUL�GH�FLUFD�����PLOLDUGH��UHVSHFWLY�����PLOLDUGH�86'��SHQWUX�R�
VHULH�GH�RELHFWLYH��LQFOXVLY�FRQVROLGDUHD�SR]L܊LHL�vQ�FRPSHWL܊LD�FX�&KLQD
�(GPRQGVRQ�������&DVHUW��������6XPHOH�SDU�LPSUHVLRQDQWH��GDU�SHQWUX�
FRPSDUD܊LH�� IDEULFD�SH�FDUH�R�FRQVWUXLH܈WH�760&�vQ�$UL]RQD�D�FRVWDW�
GHMD� ��� PLOLDUGH� 86' �/LX� �L�0R]XU܈ �������0RWLYDWH� GH� UD܊LXQL� GH�
VHFXULWDWH�QD܊LRQDOă��vQ�VSHFLDO��GLQ�FDX]D�SURJUDPHORU�GH�vQDUPDUH�DOH�
DXWRULWă܊LORU� GH� OD� %HLMLQJ�� UHVWULF܊LLOH� GHFLVH� DQXO� WUHFXW� VH� UHIHUă� OD�
DFFHVXO�&KLQHL�OD�FLUFXLWH�LQWHJUDWH�DYDQVDWH܈�L�VXSHUFDOFXODWRDUH܈��L�OD�
LQVWDOD܊LLOH�GH�IDEULFDUH��SURGXVH�SH�ED]D�WHKQRORJLLORU�DPHULFDQH��FKLDU�
GDFă�VXQW�SURGXVH�vQ�VWUăLQăWDWH��FXP�LQGXVWULD�HVWH�JOREDOL]DWă܈�L�HVWH�
GRPLQDWă� GH� ILUPHOH� WDLZDQH]H� FD� 760&�� �1HOOLV�� )UHLIHOG� �L܈ $OSHU�
������%RZQ܈�L�:ROI�������

&RPHU܊XO� ELODWHUDO� HVWH� LPSRUWDQW�� D� OXDW� FKLDU� DPSORDUH�� vQVă�
SROLWLFLOH�PHUFDQWLOLVWH� DX� FRQWLQXDW� �L܈ DX� IRVW� H[WLQVH�� GHYHQLQG�PDL�
SUHFLVH�� 'HFL]LLOH� QX� DX� FRQGXV� vQWRWGHDXQD� OD� HIHFWHOH� D܈WHSWDWH�� GH�
H[HPSOX�� &KLQD� D� UHDOL]DW� XQHOH� SURJUHVH� WHKQRORJLFH�� FKLDU� GDFă�
DFHVWHD�DX� vQFHWLQLW�VDX�DX�GHYHQLW�PDL�FRVWLVLWRDUH��&X�WRDWH�DFHVWHD�
WHQGLQ܊HOH�PHUFDQWLOLVWH�UHSUH]LQWă�DFXP�FRQVHQVXO�HOLWHORU�DPHULFDQH��
LQGLIHUHQW�GH�SDUWLG܈�L�DJHQGD�ELODWHUDOă�V�D�GHSODVDW�GLQVSUH�OLEHUDOL]DUH�
VSUH� JHVWLRQDUHD� FRPSHWL܊LHL�� $LFL� VH� SRDWH� FRQVLGHUD� Fă� VFKLPEDUHD�
UHOD܊LLORU� GH� SXWHUH� �L܈ WHPHULOH� GH� VHFXULWDWH� DX� DYXW� FRQVHFLQ܊HOH�
PRGHUDWH�DQWLFLSDWH�GH�WHRULD�WUDQ]L܊LHL�GH�SXWHUH��PRGHUD܊LD�YHQLQG�GLQ�
IDSWXO�Fă�H[LVWă�XQ�DPHVWHF�GH�FRRSHUDUH܈�L�SROLWLFLL�RVWLOH��



���

���� $FWLYLWăаLOH�GLSORPDWLFH��ELODWHUDOH�ЮL�PXOWLODWHUDOH�
�������'RFXPHQWHOH�GH�SROLWLFL�

$QXO �����D�IRVW܈�L�DQXO�PDULORU�DQXQ܊XUL�GLSORPDWLFH��6HFUHWDUXO�
GH� VWDW� DPHULFDQ�� $QWKRQ\�%OLQNHQ� D� DQXQ܊DW� GRFWULQD� DGPLQLVWUD܊LHL�
%LGHQ�SHQWUX�&KLQD��FDUH�FRQ܊LQH�WUHL�GLPHQVLXQL�� LQWHUQă��FRRSHUDUHD�
FX�DOLD܊LL܈�L�PHQ܊LQHUHD�XQRU�UHOD܊LL�SUDJPDWLFH�FX�%HLMLQJXO��UH]XPkQG�
vQ� OLQLL� PDUL� OXFUXUL� GHMD� FXQRVFXWH �%OLQNHQ� ������� 3ROLWLFR�PLOLWDU��
53&� HVWH� DFXP� R� ´SDFLQJ� FKDOOHQJH´ �L܈ UăVSXQVXO� WUHEXLH� JKLGDW� GH�
FRQFHSWXO� ÄGHVFXUDMDUH� LQWHJUDWă´�� XQGH� LQWUă� GRPHQLLOH� Uă]ERLXOXL�
FRRSHUDUHD� FX� SDUWHQHULL� �L܈ UHVXUVHOH� LQWHUQH �%OLQNHQ� ������� ÌQ� OLQLL�
PDUL�� HD� FRQWLQXă� SROLWLFD� DGPLQLVWUD܊LHL� 7UXPS�� GDU� HVWH� PXOW� PDL�
GHVFKLVă� �L܈ IDFH�DSHO� OD�YDORULOH� OLEHUDOH�� vQ� ORF�GH�QD܊LRQDOLVP �16&�
�������

$GPLQLVWUD܊LD� %LGHQ� D� SXEOLFDW� �L܈ SULQFLSDOHOH� GRFXPHQWH� GH�
SODQLILFDUH�vQ�GRPHQLXO�VHFXULWă܊LL��6WUDWHJLD�QD܊LRQDOă�LOXVWUHD]ă�LGHHD�
XQXL� OHDGHUVKLS� DPHULFDQ� FRRSHUDWLY� FX� DOLD܊LL�� vQWU�XQ� PHGLX� GH�
VHFXULWDWH�XQGH�H[LVWă�ÄFRPSHWLWRUL�VWUDWHJLFL´܈�L�DPHQLQ܊ăUL�JOREDOH܈�L�
SUH]LQWă�&KLQD�GUHSW�SULQFLSDOD�DPHQLQ܊DUH�GH�VHFXULWDWH�GH�DQYHUJXUă�
JOREDOă� �L܈ SH� WHUPHQ� OXQJ�� HYLGHQ܊LLQG�PRWLYD܊LD� �L܈ FDSDFLWă܊LOH �7KH�
:KLWH�+RXVH����������� ��������&D� �L܈ GLVFXUVXO� VHFUHWDUXOXL�%OLQNHQ��
GRFXPHQWXO� VXEOLQLD]ă� GH]YROWDUHD� LQWHUQă�� FRRSHUDUHD�
ÄWUDQVIRUPD܊LRQDOă´�FX�DOLD܊LL܈�L�SDUWHQHULL�6WDWHORU�8QLWH܈�L�GHVFXUDMDUHD�
LQWHJUDWă�� GLUHF܊LL� GH� DF܊LXQH� FDUH� WUHEXLH� Vă� SHUPLWă�:DVKLQJWRQXOXL�
PHQ܊LQHUHD� ÄXQXL� DYDQWDM� FRPSHWLWLY� GH� GXUDWă´� ID܊ă� GH� %HLMLQJ��
DFFHQWXkQG� SUREOHPHOH� UHJLXQLL� ,QGR�3DFLILF�� GDU� �L܈ LPSRUWDQ܊D�
UHVSRQVDELOLWă܊LL �7KH�:KLWH�+RXVH������������������������������(PLVH�
vQ�DFHHD܈L�]L��6WUDWHJLD�GH�$SăUDUH�1DаLRQDOă �L�FHD�QXFOHDUă�FRQVLGHUă܈
&KLQD�GUHSW�´SDFLQJ�FKDOOHQJH´��SULQ�FDUH�vQ܊HOHJ�GHFODUD܊LLOH�SROLWLFH��
IRORVLUHD�PLMORDFHORU� HFRQRPLFH� vQ� H[WHULRU��PRGHUQL]DUHD�PLOLWDUă� �L܈
DF܊LXQLOH�ID܊ă�GH�7DLZDQ܈�L�GLYHUJHQ܊HOH�GLQ�0DUHD�&KLQHL�GH�6XG��GH�
(VW܈�L�GLQ�.DVKPLU �'HSDUWPHQW�RI�'HIHQVH�������LLL�����

7UHEXLH�VXEOLQLDWH�FkWHYD�HOHPHQWH��3ROLWLFD�H[WHUQă�HVWH�LQWHJUDWă�
vQ� RULHQWDUHD� PDL� ODUJă� D� DGPLQLVWUD܊LHL� %LGHQ�� OHJDWă� GH� SROLWLFLOH�
SURWHF܊LRQLVWH� GH� GH]YROWDUH� D� FDSDFLWă܊LL� GH� SURGXF܊LH� �L܈ HVWH�
DUJXPHQWDWă�vQ�WHUPHQLL�GHPRFUD܊LHL܈�L�RUGLQLL�LQWHUQD܊LRQDOH�ED]DWH�SH�
UHJXOL�� 'RFWULQD� vQFHDUFă� Vă� HFKLOLEUH]H� OHDGHUVKLSXO� DPHULFDQ� �L܈
SUHRFXSDUHD�SHQWUX�FKHVWLXQLOH�LQWHUQH��FX�FRRSHUDUHD�LQWHUQD܊LRQDOă܈�L�
FX�PRGHUQL]DUHD�PLOLWDUă��3ROLWLFLOH�5XVLHL�VXQW�DERUGDWH�FD�DPHQLQ܊ăUL�



���

SDVDJHUH܈�L�SUHRFXSDUHD�PDMRUă�R� UHSUH]LQWă�FRPSRUWDPHQWXO�&KLQHL��
FRQVLGHUDW�UHYL]LRQLVW��SH�WHUPHQ�OXQJ �7KH�:KLWH�+RXVH����������

-DSRQLD�D�SXEOLFDW܈�L�HD�R�VWUDWHJLH�GH�VHFXULWDWH��$VHPăQăWRU�FHOHL�
DPHULFDQH��GLVFXWă�GHVSUH�FRQWUDVWXO�GLQWUH�WHQVLXQLOH�LQWHUQD܊LRQDOH܈�L�
SUREOHPHOH� JOREDOH�� ÄSXQFWH� GH� LQIOH[LXQH� LVWRULFH´�� VDX� LQWHJUDUHD�
HOHPHQWHORU�SXWHULL �*XYHUQXO�-DSRQLHL��������'RFXPHQWXO�VXEOLQLD]ă�
ULVFXO�FD�LQYDGDUHD�8FUDLQHL�GH�FăWUH�5XVLD�Vă�ILH�LPLWDWă�GH�&KLQD��vQ�
FD]XO� 7DLZDQXOXL�� DFFHQWXHD]ă� VFKLPEDUHD� UHOD܊LLORU� GH� SXWHUH� �L܈
FRPSRUWDPHQWXO� DXWRULWă܊LORU�GH� OD�%HLMLQJ� �L܈ FRQVLGHUă�Fă PHGLXO�GH�
VHFXULWDWH� DFWXDO� HVWH� ÄFHO� PDL� VHYHU� GH� GXSă� $O� 'RLOHD� 5ă]ERL�
0RQGLDO´��DOWIHO�VSXV�Fă�SUREOHPHOH�GH�VHFXULWDWH�GLQ�$VLD�GH�(VW�VXQW�
PDL�JUDYH�GHFkW�FHOH�GLQ�5ă]ERLXO�5HFH��*XYHUQXO�-DSRQLHL����������
L�D�IRVW܈ vQVR܊LW�GH�DOWH�GRXă�WH[WH��UHIHULWRDUH�OD�SROLWLFD�GH�DSăUDUH܈�L�GH�
vQDUPDUH��$XWRULWă܊LOH�GH� OD�7RNLR� v܈L�SURSXQ��R�SROLWLFă�GH�VHFXULWDWH�
ED]DWă� SH� GHVFXUDMDUH�� FRQVWUXLUHD� XQHL� FDSDFLWă܊L� GH� FRQWUDIRU܊ă��
XWLOL]DELOă� vQ� FD]XO� XQXL� DWDF� FX� UDFKHWH�� H[WLQGHUHD� FDSDELOLWă܊LORU�
PLOLWDUH� SHQWUX� FD�� vQWU�XQ� LQWHUYDO� GH� ����� DQL� Vă� GH܊LQă� SULQFLSDOD�
UHVSRQVDELOLWDWH�GH�DSăUDUH܈�L�DGkQFLUHD�DOLDQ܊HL�FX�6WDWHOH�8QLWH܈�L�FX�
DOWH� VWDWH� LQWHUHVDWH�GH�PHQ܊LQHUHD�RUGLQLL�ED]DWH�SH� UHJXOL �*XYHUQXO�
-DSRQLHL��������

$QDOL܈WLL�DX�VXEOLQLDW�Fă��vQ�FD]XO�L]EXFQLULL�XQXL�FRQIOLFW�YLROHQW�
vQ�7DLZDQ�� HVWH�SUREDELO� FD� -DSRQLD� Vă� ILH� LPSOLFDWă �-RKQVRQ��������
0RWLYHOH� VXQW� SUR[LPLWDWHD� JHRJUDILFă�� LPSRUWDQ܊D� GLVSR]LWLYXOXL� GH�
VHFXULWDWH�DPHULFDQ�FX�ED]HOH�GLQ�2NLQDZD��GLVSXWHOH�GLQWUH�%HLMLQJ܈�L�
7RN\R�UHIHULWRDUH�OD�LQVXOHOH�6HQNDNX܈�L�FKHVWLXQLOH�PDL�JHQHUDOH�OHJDWH�
GH�DVFHQVLXQHD�&KLQHL܈�L�QD܊LRQDOLVPXO�GLQ�DPEHOH�VWDWH� �*ULHV������
-RKQVRQ��������'XSă�FXP�YRL�GLVFXWD�PDL�MRV��IRUPXOHOH�GH�FRDOL]DUH�
SURSXVH�GH�6WDWHOH�8QLWH�VH�EXFXUă�GH�R�UHFHSWDUH�GLQ�FH�vQ�FH�PDL�EXQă��
ILH�Fă�HVWH�YRUED�GHVSUH�48$'��$8.86��VDX�GHVSUH�UHOD܊LLOH�ELODWHUDOH��
1X�HVWH�FODU�GDFă�DFHDVWă�SROLWLFă�YD� IL�VXILFLHQWă܈�L�PXOWH�GHSLQG GH�
GH]YROWDUHD�vQ�YLLWRU�D�&KLQHL܈�L�,QGLHL �.XJOHU܈�L�7DPPHQ���������

/LGHUXO�GH� OD�%HLMLQJ��;L� -LQSLQJ� D� VFRV� vQ�HYLGHQ܊ă�DJHQGD�GH�
VHFXULWDWH� LQWHUQD܊LRQDOă�� vQ�GLVFXUVXO� �LQXW܊ OD�&RQJUHVXO� DO�;;�OHD� DO�
SDUWLGXOXL��vQ�FDUH�D�SULPLW�XQ�DO�WUHLOHD�PDQGDW�GH�SUH܈HGLQWH��$FFHQWXO�
HUD�SXV�SH�ÄR�VRFLHWDWH�VRFLDOLVWă�PRGHUQă´܈�L�SH�ÄPDUHD�vQWLQHULUH��VDX�
UHQD܈WHUH�� D� QD܊LXQLL� FKLQH]H´ �;L� ������ ���� (O� D� UHLWHUDW� FULWLFD�
ÄDFWLYLWă܊LORU�VHSDUDWLVWH´܈�L�ÄSURYRFăULOH�GH�DPSORDUH�DOH�LQWHUIHUHQ܊HL�
H[WHUQH´�� UHIHULQGX�VH� OD� 7DLZDQ�� D� EODPDW� ÄWHQWDWLYHOH� H[WHUQH� GH�
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�,L�%5܈�LRQDO܊XO�LQWHUQD܊LDW�FRPHU܊L�D�HYLGHQ܈�´DQWDM��vQGLJXLUH��EORFDGă܈�
ÄR� DERUGDUH� KROLVWLFă� D� VHFXULWă܊LL� QD܊LRQDOH´�� UHIRUPHOH� PLOLWDUH��
ÄRSR]L܊LD�vPSRWULYD�KHJHPRQLVPXOXL܈�L�D�SROLWLFLL�GH�SXWHUH´��;L�������
�����������2ELHFWLYHOH�OXL�;L�DU�FRQVWD�vQ�PDL�YHFKHD�GH]YROWDUH�SD܈QLFă��
DOăWXUL� GH� DOWHOH�� SULQ� ÄPRGHUQL]DUHD� VRFLDOLVWă SkQă� vQ� ����´� �L܈
UHDOL]DUHD� XQHL� ÄVRFLHWă܊L� DYDQVDWH���� FDUH� OHDGV� WKH� ZRUOG´�� SkQă� OD�
MXPăWDWHD�VHFROXOXL��FRQGL܊LL�vQ�FDUH�ÄXUPăWRULL�FLQFL�DQL�VXQW�GHFLVLYL´�
�FDUH�LQFOXGH��L�SUHVXSXQ�SURJUHVH�WHKQRORJLFH��PRGHUQL]DUHD�DUPDWHL܈
DPHOLRUDUHD� FDSDFLWă܊LL� GH� OXSWă� GHVFXUDMDUHD� VWUDWHJLFă� �L܈
LQIRUPDWL]DUHD�� �L܈ R�PDL� LQWHQVă�DFWLYLWDWH� LQWHUQD܊LRQDOă��DPEHOH� LGHL�
UHIOHFWkQG�LGHL�PDL�YHFKL܈�L�R�DQXPLWă�DPELJXLWDWH �;L�����������������
����0HQ�������

�������'HPHUVXULOH�GLSORPDWLFH�ELODWHUDOH܈�L�PXOWLODWHUDOH�
'HFLGHQ܊LL� RFFLGHQWDOL� DX� DYXW� R� GLYHUVLWDWH� GH� DFWLYLWă܊L�

GLSORPDWLFH��/LGHULL�6WDWHORU�8QLWH�� -DSRQLHL�� ,QGLHL� �L�$XVWUDOLHL܈ V�DX�
vQWkOQLW�OD�7RNLR��vQ�FDGUXO�48$'܈�L�DX�UHGDFWDW�R�GHFODUD܊LH�SROLWLFă vQ�
FDUH�v܈L�PDQLIHVWDX�vQJULMRUDUHD�UHIHULWRDUH�OD�DFWLYLWă܊LOH�%HLMLQJXOXL�GLQ�
0DUHD�&KLQHL�GH�6XG܈�L�GH�(VW �7KH�:KLWH�+RXVH�����E���)RUPDWXO�GH�
FRRSHUDUH�RIHUă�R�DUHQă�XWLOă�FRRUGRQăULL�DFWRULORU�SH�SODQ�UHJLRQDO��GH܈L�
SHUVLVWă�GLYHUJHQ܊H�vQWUH�LQWHUHVHOH�DFHVWRUD��'RXă�vQWkOQLUL�DOH܈�HILORU�GH�
VWDW� �L܈ GH�JXYHUQ�GLQ� VWDWHOH�PHPEUH�*�� DX�RIHULW�RFD]LD� DFHVWRUD� Vă�
DERUGH]H� DVSHFWHOH� OHJDWH� GH� SROLWLFLOH� 5�3�� &KLQH]H�� LQFOXVLY� SULQ�
FRQVROLGDUHD�LQYHVWL܊LLORU�vQ�VWDWHOH�vQ�FXUV�GH�GH]YROWDUH��HL�DX�FULWLFDW�
DERUGDUHD�FKHVWLXQLL�WDLZDQH]H܈�L�LQVLVWDW�FD�DXWRULWă܊LOH�GH�OD�%HLMLQJ�Vă�
FRPXQLFH�5XVLHL�Vă�QX�UHFXUJă�OD�DUPDPHQW�QXFOHDU�vQ�FXUVXO�Uă]ERLXOXL�
GLQ�8FUDLQD �3DPXN܈�L�0DUVK�������.LQNDUW]�������

'H� FHDODOWă� SDUWH�� SUH܈HGLQ܊LL� ;L� -LQSLQJ� �L܈ 9ODGLPLU� 3XWLQ� DX�
ODQVDW�� OD� %HLMLQJ�� R� SURSULH� GHFODUD܊LH�� 3UHFHGkQG� DJUHVLXQHD� 5XVLHL�
vPSRWULYD�8FUDLQHL��GRFXPHQWXO�FULWLFD�SROLWLFLOH�RFFLGHQWDOH܈�L�GHFODUD�
ÄXQ� SDUWHQHULDW� IăUă� OLPLWH´� vQWUH� FHL� GRL� DFWRUL� �IHEUXDULH� �����
�0XQURH��2VERUQ܈�L�3DPXN��������3UH]HQWDWă�RILFLDO�FD�R�FRQVROLGDUH�D�
UHOD܊LLORU��vQ܊HOHJHUHD�D�IRVW�XQHRUL�LQWHUSUHWDWă�FD�R�DQWDQWă��R�YDULDQWă�
GH�FRRSHUDUH�DSURSLDWă��PDL�IOH[LELOă�GHFkW�R�DOLDQ܊ă��GDU�FDUH�LQFOXGH�
FRRUGRQDUHD�SROLWLFLORU�H[WHUQH��&HL�GRL�OLGHUL�DX�DYXW�R�DOWă�vQWUHYHGHUH�
vQ�FDGUXO�UHXQLXQLL�2UJDQL]D܊LHL�GH�OD�6KDQJKDL��vQ�FDUH�;L�-LQSLQJ�V�DU�
IL�GHWD܈DW�GH�LQWHUYHQ܊LD�)HGHUD܊LHL�5XVH �:LVKQLFN�������
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2� PXOW� PHGLDWL]DWă� vQWUHYHGHUH� vQWUH� SUH܈HGLQ܊LL� DPHULFDQ� �L܈
FKLQH]�D�FRQILUPDW�FRQWLQXDUHD�FRPSHWL܊LHL��-RH�%LGHQ܈�L�;L�-LQSLQJ�DX�
GLVFXWDW� vQ� FRQWH[WXO� 6XPPLWXOXL� *��� GLQ� -DNDUWD�� GHVIă܈XUDW� vQ�
QRLHPEULH܈������L܈�L�DX�PHQ܊LQXW�GLYHUJHQ܊HOH��GDU�DX�DYXW�XQHOH�SXQFWH�
FRPXQH� vQ� FHHD� FH� SULYH܈WH� PHQ܊LQHUHD� VWDELOLWă܊LL� UHOD܊LHL� ELODWHUDOH��
UHOXDUHD�FRQWDFWHORU�RILFLDOH��FKHVWLXQLOH�FOLPDWXOXL܈�L�HYLWDUHD�XWLOL]ăULL�
DUPHORU� QXFOHDUH� vQ� Uă]ERLXO� GLQ� 8FUDLQD �/LSWDN� �L܈ /HH� �������
&RQYRUELULOH�DX�GXUDW�WUHL�RUH܈�L�DX�UHSUH]HQWDW�SULPD�vQWkOQLUH�GLQWUH�FHL�
GRL�GHFLGHQ܊L�GH�OD�vQFHSXWXO�SDQGHPLHL �/LSWDN܈�L�/HH��������7DLZDQXO�
D� ILJXUDW� SH� DJHQGă�� DPEHOH� SăU܊L� VXV܊LQkQGX܈�L� SR]L܊LLOH� GH�SULQFLSLX�
FXQRVFXWH��vQVă�OLGHUXO�GH�OD�&DVD�$OEă�D�LQGLFDW�Fă�ULVFXO�XQXL�FRQIOLFW�
GLUHFW�HVWH�PLQLPDO �/LSWDN܈�L�/HH�������

$� XUPDW� UHXQLXQHD� &23� ���� vQ� FDUH� V�DX� vQFKHLDW� R� VHULH� GH�
DFRUGXUL��$FHVWHD� VH� UHIHUHDX� OD�FRQVWLWXLUHD�XQXL� IRQG GH�DMXWRUDUH�D�
VWDWHORU�DIHFWDW�GH�vQFăO]LUHD�JOREDOă��OD܊�LQWD�GH�����JUDGH�&HOVLXV�VDX�OD�
OLPLWDUHD�HPLVLLORU�GH�JD]H�GH�VHUă��%%&�������8QLWHG�1DWLRQV�&OLPDWH�
&KDQJH� ������� 3UH܈HGLQWHOH� DPHULFDQ�� -RH %LGHQ� D� GHFODUDW� Fă�
GHPHUVXULOH�DGPLQLVWUD܊LHL�GH�OD�:DVKLQJWRQ�YRU�FRQWULEXL�OD�DWLQJHUHD�
VFRSXULORU�DFRUGXOXL�GH�OD�3DULV�SkQă�vQ����� �7KH�:KLWH�+RXVH�����F���
5HSUH]HQWDQWXO�&KLQHL��;LH�=KHQKXD� D�FRQVLGHUDW�Fă�GLVFX܊LLOH�SXUWDWH�
FX� RILFLDOLL� DPHULFDQL� DX� IRVW� ÄSR]LWLYH´�� LQGLFkQG� DVWIHO� UHOXDUHD�
FRQWDFWHORU� ELODWHUDOH� vQ� GRPHQLX�� vQ� FRQGL܊LLOH� vQ� FDUH� SUH܈HGLQWHOH�
&KLQHL�QX�D�SDUWLFLSDW�OD�GLVFX܊LL �6SULQJ��������

$� DYXW� ORF� R� LQWHQVă� DFWLYLWDWH� GLSORPDWLFă� vQ� FXUVXO� OXL� ������
/LGHULL�RFFLGHQWDOL܈�L�DX�FRQVROLGDW�SR]L܊LLOH܈�L�DX�FRRUGRQDW�SROLWLFLOH�
ID܊ă�GH�&KLQD��vQ�VSHFLDO�vQ�FHHD�FH�SULYH܈WH�VXELHFWH�ILHUELQ܊L�FXP�DU�IL�
VLWXD܊LD�GLQ�7DLZDQ��6LPLODU��%HLMLQJXO܈�L�0RVFRYD�DX�DIL܈DW�R�LPDJLQH�
GH� XQLWDWH�� GH܈L� VWDWXO� FKLQH]� V�D� GHWD܈DW� GH� LQYD]LD� GLQ� 8FUDLQD��
'LVFX܊LLOH� GLQWUH� -RH� %LGHQ� �L܈ ;L� -LQSLQJ� DX� DUăWDW� Fă� SăU܊LOH� VXQW�
FRQ܈WLHQWH� GH� ULVFXULOH� HVFDODGăULL� WHQVLXQLORU� ELODWHUDOH�� vQVă�
GLYHUJHQ܊HOH�SULQFLSLDOH�DX�FRQWLQXDW��

�������$VSHFWHOH SROLWLFR�PLOLWDUH
$FWLYLWă܊LOH�PLOLWDUH�DX�DYXW�XQ�FDUDFWHU�SUHGRPLQDQW�GHPRQVWUDWLY�

��LH܊L�GH�LQVWUXF܈ vQVă PDQLIHVWăUL�FRHUFLWLYH܈�L� LQFLGHQWH�DX�DYXW�ORF�vQ�
]RQHOH� FRQWHVWDWH�� vQ� VSHFLDO� vQ� FHHD� FH� SULYH܈WH� 7DLZDQXO�� 9L]LWD�
SUH܈HGLQWHL�&DPHUHL�5HSUH]HQWDQ܊LORU��GLQ�DXJXVW�������1DQF\�3HORVL�OD�
7DLSHL�D�IRVW�FRQGDPQDWă�GH�DXWRULWă܊LOH�GH�OD�%HLMLQJ�FDUH�DX�DGRSWDW�R�
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OLQLH�GXUă� �7DQ� �L�0ROOR\��������5�3��&KLQH]ă܈ FRQVLGHUă�GHPHUVXO�R�
SURYRFDUH�OD�DGUHVD�SROLWLFLL�VDOH�RILFLDOH� GHRDUHFH�SRDWH�IL�LQWHUSUHWDWă�
FD�XQ�SDV�FăWUH�LQGHSHQGHQ܊ă�VHFHVLXQH �7DQ܈�L�0ROOR\��������1DQF\�
3HORVL�V�D�vQWkOQLW�FX�OLGHUXO�GH�OD�7DLSHL��7VDL�,QJ�ZHQ܈�L�D�GHFODUDW�Fă�
68$�ÄQX�YRU�UHQXQ܊D�OD�DQJDMDPHQWXO�ID܊ă�GH�7DLZDQ´ �7DQ܈�L�0ROOR\�
������/HH�������

7HQVLXQLOH� DX� IRVW� GHVWXO� GH� LQWHQVH�� vQVă� FX� OLPLWH�� &KLQD� �L�D܈
WUHFXW�IRU܊HOH�vQ�DOHUWă��D�WULPLV�FHOH�GRXă�SRUWDYLRDQH�vQ�]RQă��D�HIHFWXDW�
����GH� VXUYROXUL� vQ� DXJXVW� �QLYHOXO�PD[LP�GLQ� XOWLPLL� DQL�� �L܈ ���� vQ�
VHSWHPEULH�� H[HUFL܊LLOH� FDUH� DX� LPSOLFDW� DF܊LXQL� FRPSOH[H�� LQFOXVLY�
ODQVăUL�GH� UDFKHWH��FDUH��GXSă�HYDOXDUHD�H[SHU܊LORU�&6,6��DX� vQFHUFXLW�
SUDFWLF� LQVXOD �/HZLV�������/LQ܈��L� DO܊LL��������$JUHVLXQHD�)HGHUD܊LHL�
5XVH�D�WUH]LW�WHPHUL�GHVSUH�R�UHSHWL܊LH��GXSă�FXP�DP�Yă]XW�PDL�VXV��LDU�
SUHVLXQLOH�%HLMLQJXOXL�V�DX�UHOXDW��GLQ�QRX�VSUH�ILQDOXO�DQXOXL��FKLDU�GDFă�
D�DYXW� ORF�VXPPLWXO�%LGHQ�;L��'H�D� OXQJXO� OXL�������SRWULYLW�FLIUHORU�
DXWRULWă܊LORU� GH� OD� 7DLSHL�� ���� GH� ]LOH� DX� IRVW� PDUFDWH� GH� LQFXUVLXQL�
DHULHQH��QXPăUXO�ORU�ILLQG�FX�����PDL�PDUH�GHFkW�vQ�������XQ�DOW�DQ�vQ�
FDUH� DFHVWHD�HUDX� vQ�FUH܈WHUH��XQ�DO�GRLOHD�YkUI�GH�����D� IRVW� DWLQV� vQ�
GHFHPEULH��LDU�XQ�JUXS�GH�SRUWDYLRDQH�V�D�DSURSLDW�GH�*XDP��WHULWRULX�
DPHULFDQ��/HZLV�������6KLQNPDQ��������

'H�FHDODOWă�SDUWH��68$�D�GHVIă܈XUDW�IRU܊H�vQ�UHJLXQH��'RXă�JUXSXUL�
GH�SRUWDYLRDQH�HUDX�SR]L܊LRQDWH�vQ�UHJLXQH��vQ�DXJXVW�������vQWU�R�UHSOLFă�
SUREDELOă� OD� SUHVLXQLOH� IRU܊HORU� FKLQH]H�� DSOLFkQG� R� VWUDWHJLH� GH�
GHVFXUDMDUH܈�L�WULPL܊kQG�XQ�VHPQDW�GH�vQFUHGHUH�DXWRULWă܊LORU�GH�OD�7DLSHL
�/D*URQH� ������ 861,� 1HZV� ������� $FHDVWD� UHSUH]HQWD� FHD� PDL�
LPSRUWDQWă� GHVIă܈XUDUH� GH� IRU܊H� DHURQDYDOH� DPHULFDQH� GLQ� DFHD�
SHULRDGă��vQ�FRQGL܊LLOH�vQ�FDUH�XQ�JUXS�GH�SRUWDYLRDQH�GLQ�0HGLWHUDQă�
DFRSHUHD� IODQFXO� HVWLF� DO�1$72�� vQ� FRQWH[WXO� Uă]ERLXOXL� GLQ�8FUDLQD
�/D*URQH� ������ 861,� 1HZV� ������� ÌQ� DFHOD܈L� WLPS�� 68$� D� GDW� �L܈
GRYDGă� GH� UH܊LQHUH�� DQXOkQG� WHVWDUHD� XQHL� UDFKHWH� QXFOHDUH�
LQWHUFRQWLQHQWDOH� �L܈ DX UHGXV� QXPăUXO� WRWDO� GH� PL܈FăUL� QDYDOH�
GHPRQVWUDWLYH�SULQ�VWUkPWRDUHD�7DLZDQ��vQ�WRW�DQXO��SULQ�FRPSDUD܊LH�FX�
SHULRDGD�SUHFHGHQWă��/LQGEHUJ�������2ODQGHU������

$SDUHQW��OLGHULL�GH�OD�%HLMLQJ�vQFHDUFă�Vă�FRQVWUkQJă�GHFLGHQ܊LL�GH�
OD� 7DLSHL� �L܈ :DVKLQJWRQ� Vă� VH� DGDSWH]H� OLQLHL� VDOH� RILFLDOH�� 3RWULYLW�
SROLWLFLL�XQHL�VLQJXUH�&KLQH��7DLZDQ�HVWH�SDUWH�LQWHJUDQWă�D�WHULWRULXOXL�
�L�FRQWDFWHOH�IRUPDOH�VXQW�FRQGDPQDWH��2�VHULH�GH�GRFXPHQWH�DX�IRVW܈
SXEOLFDWH��GLQWUH�FDUH�UDSRUWXO� OXL�;L�-LQSLQJ�GH�OD�&RQJUHVXO�3&&�VH�
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UHIHUHD� OD� UHXQLILFDUH� SD܈QLFă�� VXEOLQLD� DXWRJXYHUQDUHD� �L܈ DUăWD� Fă� v܈L�
UH]HUYă GUHSWXO�GH�D� IRORVL� IRU܊D�� LDU�R�QRXă�FDUWă�DOEă�GHWDOLD SR]L܊LD�
RILFLDOă� D� VWDWXOXL �;L� ������ 7KH� 7DLZDQ� $IIDLUV� 2IILFH� ������� 'H�
FHDODOWă� SDUWH�� SUH܈HGLQWHOH� %LGHQ� D� DILUPDW� Fă� 68$� v܈L� YD DSăUD�
SDUWHQHUXO�� LDU�� vQ� GHFHPEULH��&RQJUHVXO� DPHULFDQ� D� LQFOXV� SUHYHGHUL�
UHIHULWRDUH� OD� VSULMLQLUHD� 7DLZDQXOXL� vQ� OHJHD� SHQWUX� EXJHWDUHD�
3HQWDJRQXOXL�� SUHYHGHUL� FDUH� VH� UHIHUă� OD� DORFDUHD� GH� IRQGXUL� DQXDOH�
SHQWUX�PRGHUQL]DUHD�IRU܊HORU�DUPDWH� LQVXODUH��SRVLELOLWDWHD�DORFăULL�GH�
HFKLSDPHQW܈�L�XQ�PHFDQLVP�GH�PRQLWRUL]DUH�DQXDOă �7KH�86�7DLZDQ�
%XVLQHVV�&RXQFLO�������3HOOH\�������/LVOH��������

3H�OkQJă�FKHVWLXQHD�WDLZDQH]ă��DX�PDL�H[LVWDW܈�L�DOWH�VLWXD܊LL�vQ�FDUH�
V�DX�vQUHJLVWUDW�DFWLYLWă܊L܈�L�SURJUDPH�PLOLWDUH��$X�DYXW� ORF�R�VHULH�GH�
H[HUFL܊LL�XQLODWHUDOH��ELODWHUDOH܈�L�PXOWLODWHUDOH�vQ�0DUHD�&KLQHL�GH�6XG�
VDX�GH�(VW��FD܈�L�vQ�DO܊L�DQL��GDU�vQ�XQHOH�PRPHQWH��DFHVWHD�V�DX�vPELQDW�
FX� GLYHUJHQ܊HOH� �L܈ WHQVLXQLOH� UHJLRQDOH�� 'H� H[HPSOX�� JUXSXO�
SRUWDYLRQXOXL�FKLQH]�/LDRQLQJ�D�HIHFWXDW�H[HUFL܊LL�GH�GHEDUFDUH�vQ�OXQD�
PDL�������vQ�]RQD�DUKLSHODJXOXL�MDSRQH]�5\XN\X��DSURSLDWă�GH�7DLZDQ��
LDU�%HLMLQJXO܈�L�0RVFRYD�DX�HIHFWXDW�SDWUX�DVHPHQHD�DFWLYLWă܊L�FRPXQH
LLOH܊L�&RUHHD�GH�6XG�DX�UHOXDW�H[HUFL܈���68$�����������66,,�� PLOLWDUH�
FRPXQH��VXVSHQGDWH�vQ�FRQWH[WXO�DFRUGXULORU�UHDOL]DWH�GH�DGPLQLVWUD܊LD�
7UXPS��GHSă܈LWH�GH�HYHQLPHQWH ��,,66�������������

3URJUDPXO�GH�vQDUPDUH�DO�&RUHHL�GH�1RUG�V�D�LQWHQVLILFDW��5HJLPXO�
GH� OD� 3KHQLDQ� D ODQVDW� XQ� QXPăU� UHFRUG� GH� UDFKHWH�� LQFOXVLY� FkWHYD�
PRGHOH�EDOLVWLFH�LQWHUFRQWLQHQWDOH��UHDOL]kQG�SURJUHVH�JUDGXDOH��SRWULYLW�
H[SHU܊LORU �'RWWR��/HQGRQ܈�L�<HXQJ�������1LNLWLQ��������8Q� WRWDO�GH�
SHVWH����GH�HYHQLPHQWH�DX�IRVW�vQUHJLVWUDWH�vQ�FXUVXO�DQXOXL��vQ�FRQGL܊LLOH�
vQ�FDUH�VH�VSHUDVH�Fă�vQ܊HOHJHULOH�UHDOL]DWH�vQ�������vQ�WLPSXO�YL]LWHL�OXL�
'RQDOG�7UXPS�DU� IL�PRGHUDW��FHO�SX܊LQ��SURJUDPXO�QXFOHDU�DO� VWDWXOXL�
FRPXQLVW��GDFă�QX�FXPYD�DU�IL�RE܊LQXW�UH]XOWDWH�´LVWRULFH´��FXP�VH�VSHUD�
DWXQFL �6XOOLYDQ܈�L�&ROH�������'RWWR��/HQGRQ܈�L�<HXQJ��������,VWRULD�
HVWH� vQVă� FRPSOLFDWă�� LDU� FRQWH[WXO� LQWHUQD܊LRQDO� DFWXDO� QX� HVWH� SUHD�
IDYRUDELO�SROLWLFLL�OXL�.LP�-RQJ�8Q�
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+DUWD�QU�����7DLZDQ��LQVXOHOH 6HQNDNX܈�L�2NLQDZD �-RKQVRQ������

5HYLQH�vQ�DWHQ܊LD܈�L�SRVLELOLWDWHD�UHFRQFLOLHULL�GLQWUH�&RUHHD�GH�6XG�
�L܈ -DSRQLD�� vQ� FRQGL܊LLOH� FRQWLQXăULL� vQDUPăULL�1RUGXOXL� �L܈ DVFHQVLXQLL�
&KLQHL��8QD�GLQWUH�YXOQHUDELOLWă܊LOH�GLVSR]LWLYXOXL�YHVWLF��UHOD܊LLOH�GHVWXO�
GH� UHFL� GLQWUH� FHOH� GRXă� VWDWH� V�DX� WHQVLRQDW� UHFHQW�� RGDWă� FX�
FRQWURYHUVHOH�OHJDWH�GH�FRPSHQVD܊LLOH�SHQWUX�FULPHOH�FRPLVH�vQ�WLPSXO�
SHULRDGHL� FRORQLDOLVPXOXL� MDSRQH]� �L܈ GH� PR܈WHQLUHD� LPSHULDOă�� vQ�
JHQHUDO��1RXO�OLGHU�FRQVHUYDWRU�GH�OD�6HXO��<RRQ�6XN�\HRO܈�L�D�SURSXV�
Vă�vPEXQăWă܊HDVFă�UHOD܊LLOH�FX�DXWRULWă܊LOH�GH�OD�7RNLR��ILLQG�WHVWDWă�LGHHD�
XQXL�VXPPLW�ELODWHUDO��GDU�UăPkQ�QHFODULWă܊L܈�L�VHPQH�GH�vQWUHEDUH��OHJDWH�
vQ� SULQFLSDO� GH� DWLWXGLQLOH� QD܊LRQDOLVWH� �L܈ LGHRORJLFH� GLQ� FHOH GRXă�
VRFLHWă܊L �-R� ������ 6KLQ� ������� 6WUDWHJLD� GH� VHFXULWDWH� QD܊LRQDOă
MDSRQH]ă�GLQ������PHQ܊LRQHD]ă�vQVă�FRRSHUDUHD�FX�&RUHHD�GH�6XG��68$�
D�vQFHUFDW�Vă�v܈L�vPSDFH�SULQFLSDOLL�DOLD܊L�GLQ�$VLD�GH�(VW��LDU�OLGHULL�FHORU�
GRXă�VWDWH�DX�SDUWLFLSDW�OD�VXPPLWXO�1$72܈�L�DX�DYXW�R�vQWUHYHGHUH�vQ�
FXUVXO�UHXQLXQLL�$*�D�218܈�L�OD�7RN\R �*XYHUQXO�-DSRQLHL�������6DQJ�
+XQ�������6KLQ��7KH�'LSORPDW�������3ROOPDQQ�������.RVXNH�������
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'LYHUJHQ܊HOH�V�DX�PDQLIHVWDW܈�L�vQ�0DUHD�&KLQHL�GH�6XG��6SD܊LXO�
PDULWLP�UHSUH]LQWă�XQD�GLQWUH�UXWHOH�FRPHUFLDOH�FHOH�PDL�LPSRUWDQWH�DOH�
OXPLL�� OHJkQG� $VLD� GH� (VW� GH� 2ULHQWXO� 0LMORFLX�� GH܊LQH� UHVXUVH� GH�
KLGURFDUEXUL��LDU�R�SDUWH�D�ULYHUDQLORU�VXQW�LPSOLFD܊L�vQ�GLVSXWH�WHULWRULDOH�
VDX�SHQWUX�GHPDUFD܊LD�]RQHORU�HFRQRPLFH �=KDQJ��������$XWRULWă܊LOH�GH�
OD� %HLMLQJ� DX� UHYHQGLFDW� PDMRULWDWHD� ]RQHL� FD� DSH� WHULWRULDOH� FX�
DUJXPHQWH�LVWRULFH��vQFăOFkQG�GUHSWXO�LQWHUQD܊LRQDO��LDU�vQ������DX�DYXW�
ORF�SHVWH����GH�HYHQLPHQWH��IăUă�FRQVHFLQ܊H�PDMRUH �1JX\HQ��1JX\HQ�
�LQHUH܊L�1JX\HQ�������3ROLQJ��������68$�D�FRQWLQXDW�PLVLXQLOH�GH�PHQ܈
D� OLEHUWă܊LL� GH� FLUFXOD܊LH�� SULQ� DSHOH� LQWHUQD܊LRQDOH�� SH� FDUH� &KLQD� OH�
FRQVLGHUă�LQWHUQH��vQVă�FX�R�IUHFYHQ܊ă�PDL�UHGXVă�FD�vQ�DO܊L�DQL �1JX\HQ��
1JX\HQ܈�L�1JX\HQ�������/LQGEHUJ�������

1X� vQ� XOWLPXO� UkQG�� &KLQD� D� FRQWLQXDW� SURJUDPHOH� GH� UHIRUPă�
PLOLWDUă� �L܈ GH� vQDUPDUH�� 'XSă� FXP� DP� Yă]XW� PDL� VXV�� OD� FRQJUHVXO�
SDUWLGXOXL��;L� -LQSLQJ�D�HYLGHQ܊LDW� WUHL� WHUPHQH܈�������L�������SHQWUX�
PRGHUQL]DUHD�DUPDWHL܈��L�������SHQWUX�FRQVWUXF܊LD�XQHL�IRU܊H�GH�SULPă�
PăULPH�� LQIRUPDWL]DWă� �L܈ FDUH� Vă� EHQHILFLH]H� GH� QRXO� YDO� WHKQRORJLF�
DQWLFLSDW�GH�GHFLGHQ܊L��ED]DW�SH�,QWHOLJHQ܊D�$UWLILFLDOă܈�L�DXWRPDWL]DUH��
$LFL�SRW�IL PHQ܊LRQDWH�SUH]HQWDUHD�XQXL�QRX SRUWDYLRQ��FHO�GH�DO�WUHLOHD�
GH܊LQXW�GH�PDULQD�FKLQH]ă��GH]YROWDW�SULQ�HIRUWXUL�SURSULL܈�L�FX�XQ�WRQDM�
UHODWLY�PDUH��FRQWLQXDUHD�IDEULFăULL�GH�DYLRDQH�GLQ�D�FLQFHD�JHQHUD܊LH܈�L�
GH�QRL�GURQH��VDX�FRQVWUXF܊LD�XQRU�QRL�VLOR]XUL�GH�,&%0��vQ�FRQGL܊LLOH�vQ�
FDUH�GHFLGHQ܊LL�DPHULFDQL�VXV܊LQ�Fă�DUVHQDOXO�VWUDWHJLF�DU�SXWHD�FUH܈WH�OD�
������������SkQă�vQ�������GH�OD�����HVWLPDWH�DFXP �.ULVWHQVHQ��.RUG�
�����������������L�5H\QROGV�������,,66܈

2� DQDOL]ă� D� SRWHQ܊LDOXOXL� PLOLWDU� YD� FRPSOHWD� LQYHVWLJD܊LLOH�
DQWHULRDUH��&D܈�L�DQXO�WUHFXW��DP�HIHFWXDW�R�LQWHUSUHWDUH�ED]DWă�SH�LGHLOH�
OXL�'��*HOOHU܈�L�DOH�DOWRU�FHUFHWăWRUL�&R:��FDUH�HUDX�LQWHUHVD܊L�GH�D�HVWLPD�
SUHSRQGHUHQ܊D� �KHJHPRQLD�� �L܈ VWDELOLWDWHD� VDX� YLWH]D� GH� VFKLPEDUH
�*HOOHU܈�L�6LQJHU��������������������������3UHOXkQG�H[SOLFD܊LLOH�WHRULHL�
WUDQ]L܊LHL�GH�SXWHUH��HL�DX�DYXW�vQ�YHGHUH�LSRWH]HOH�Fă�ULVFXO�GH�FRQIOLFW�
SRDWH�FUH܈WH�GDFă�DFWRULL�VH�DSURSLH�GH�SDULWDWH܈�L�GDFă�PRGLILFăULOH�VXQW�
IRDUWH� UDSLGH�� ,PSOLFD܊LLOH� SRW� IL� GLUHFWH�� VDX� LQGLUHFWH�� vQ� VHQVXO� Fă�
GHFOLQXO�OLGHUXOXL�PLOLWDU�SRDWH�IDFH�FD�RUGLQHD�LQWHUQD܊LRQDOă�Vă�GHYLQă�
YXOQHUDELOă� �L܈ vQ� DOWH� VSD܊LL� VDX� vQ� DOWH� WHPH�� FHHD� FH� SHUPLWH�
JHQHUDOL]DUHD �*HOOHU܈�L�6LQJHU�������������������������

3URLHFWXO�&R:�D�GH]YROWDW�XQ� LQGLFDWRU�FRPSXV�DO�SRWHQ܊LDOXOXL�
PLOLWDU�� XWLOL]DW� vQ� DFHDVWă� VHF܊LXQH�� (O� HVWH� FRPSXV� GLQ� FKHOWXLHOLOH�
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PLOLWDUH� �L܈ SHUVRQDO� PLOLWDU� WRWDO� DFWLY�� LQFOXVLY� IRU܊HOH� SDUDPLOLWDUH��
SHQWUX� ILHFDUH� FRPSRQHQWă�� VXQW� DGXQDWH� YDORULOH� DEVROXWH� �L܈ ILHFDUH�
DFWRU� SULPH܈WH� XQ� SURFHQW� FRUHVSXQ]ăWRU�� DSRL� VH� UHDOL]HD]ă� R�PHGLH�
vQWUH� FRPSRQHQWH �*HOOHU� �L܈ 6LQJHU� ������ ��������� ����������
,QGLFDWRUXO�JHQHUDO�DO�FDSDELOLWă܊LORU�XWLOL]DW�vQ�FDGUXO�SURLHFWXOXL�&R:�
DUH� �DVH�GLPHQVLXQL��JUXSDWH܈ FkWH�GRXă� vQ�GHPRJUDILFH�� LQGXVWULDOH� �L܈
PLOLWDUH�� XOWLPHOH� GRXă� ILLQG� FHOH� FDUH� Pă� LQWHUHVHD]ă�� 3HQWUX�
FKHOWXLHOLOH�PLOLWDUH��DP�IRORVLW�DFHOHD܈L�FLIUH�FD܈�L�PDL�VXV��LDU�SHQWUX�
SHUVRQDOXO�PLOLWDU�WRWDO��GDWHOH�DQXDUXOXL�0LOLWDU\�%DODQFH��SUH]HQWH�vQ�
FROHF܊LD�%ăQFLL�0RQGLDOH��FX�H[FHS܊LD�XOWLPLORU�GRL�DQL��SHQWUX�FDUH�DP�
FRQVXODW�GLUHFW�YROXPHOH �6,35,�������,,66�������,,66��������

)LJXUD�QU�����3RWHQ܊LDOXO�PLOLWDU�DO�&KLQHL܈�L�6WDWHORU�8QLWH

&LIUHOH�VXQW�VLQWHWL]DWH�vQ�ILJXUD�QU܈����L�QX�SUH]LQWă�QRXWă܊L�ID܊ă�GH�
DQXO� WUHFXW�� 3UDJXO� SUHSRQGHUHQ܊HL� PLOLWDU� GLDGLFH� HVWH� GH� �����
UDSLGLWDWHD�HVWH�GHILQLWă�FD�PRGLILFDUHD�FX�SHVWH�����D�SURFHQWHORU�vQWU�
XQ�GHFHQLX܈�L�VFKLPEDUHD��FD�URFDGD�SR]L܊LLORU��5HLHVH�Fă�68$�D SLHUGXW�
SUHSRQGHUHQ܊D� vQFHSkQG� GLQ� ������ vQVă� WUDQ]L܊LD� HVWH� JUDGXDOă�� LDU�
UDSRUWXULOH�DX�VWDJQDW�vQ�LQWHUYDOXO������������3ULQFLSDOLL�IDFWRULL�VXQW�
YDULD܊LD� FRPSDUDWLYă� D� FKHOWXLHOLORU� PLOLWDUH�� vQ� WLPS� FH� SHUVRQDOXO�
PLOLWDU�D�VFă]XW�PDL�PXOW�SURFHQWXDO�vQ�FD]XO�68$ GHFkW�DO�&KLQHL��DPELL�
UHIOHFWkQG�SURFHVHOH�GH�PRGHUQL]DUH܈�L�WUDQVIRUPDUH��
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(VWLPDUHD� FDUDFWHULVWLFLORU� �L܈ WHQGLQ܊HORU� SRWHQ܊LDOXOXL� PLOLWDU�
RIHUă�LQGLFD܊LL GHVSUH�QLYHOXO�GH�VWDELOLWDWH܈�L�GH�FRQIOLFW�GLQ�UHOD܊LD�VLQR�
DPHULFDQă��ÌQ�WHUPHQLL�WHRULHL�WUDQ]L܊LHL�GH�SXWHUH��GDFă�DFWRULL�WLQG�VSUH�
SDULWDWH��RULFDUH�GLQWUH�HL�SRDWH�FUHGH�Fă�DUH܈�DQVH�Vă�LDVă�YLFWRULRV�GLQWU�
R�vQIUXQWDUH܈�L�DPkQGRL�SRW�IL�FRQ܈WLHQ܊L�GH�DFHVWH�FUHGLQ܊H �2UJDQVNL܈�L�
.XJOHU���������������ÌQ�FRQVHFLQ܊ă��ULVFXO�GH�FRQIOLFW�HVWH�VHPQLILFDWLY��
vQVă�ULWPXO�OHQW�DO�PRGLILFăULORU��RGDWă�FH�68$ D�vQFHSXW�Vă�UHDF܊LRQH]H�
PDL� VHULRV� �L܈ GHVFXUDMDUHD� QXFOHDUă� UHSUH]LQWă� VXUVH� GH� PRGHUDUH� D�
ULYDOLWă܊LL��7HQGLQ܊HOH�SRWHQ܊LDOXOXL�PLOLWDU� VXQW� VLPLODUH�FHORU� FDUH� DX�
UHLH܈LW�GLQ�LQYHVWLJDUHD�SXWHULL�JHQHUDOH��DUH�ORF�R�WUDQ]L܊LH��WUDQ]L܊LD�HVWH�
OHQWă��LDU�68$�HVWH�DFWRUXO�PDL�SXWHUQLF�






3RDWH� IL� vQFDGUDWă� GLVSXWD� WDLZDQH]ă� vQ� FDWHJRULD� FHORU�
PLOLWDUL]DWH��XQXO�GLQWUH�LWHPLL�FHUFHWăULL"�$FHVWH�HYHQLPHQWH VXE�SUDJXO�
Uă]ERLXOXL� VXQW� GHILQLWH� GUHSW�� ÄFD]XUL� XQLILFDWH� LVWRULF� vQ� FDUH�
DPHQLQ܊DUHD��GHPRQVWUD܊LD�VDX�IRORVLUHD�IRU܊HL�VXE�SUDJXO�GH�Uă]ERL�GH�
FăWUH� XQ� VWDW� PHPEUX� HVWH� GLUHF܊LRQDW� H[SOLFLW� FăWUH� JXYHUQXO��
UHSUH]HQWDQ܊LL�RILFLDOL�� IRU܊HOH�RILFLDOH��SURSULHWDWHD� VDX� WHULWRULXO�DOWXL�
VWDW´ �-RQHV��%UHPHU܈�L�6LQJHU�������������7DLZDQ�QX�HVWH�XQ�VWDW��vQVă�
XQ�HYHQLPHQW�HVWH�LQFOXV܈�L�GDFă�DFWRULL�VWDWDOL�DSăUă�SR]L܊LD�XQHL�HQWLWă܊L��
FHHD� FH� vQVHDPQă� Fă� HVWH� vQGHSOLQLW� FULWHULXO� XQLWă܊LORU� GH� DQDOL]ă��
IRUPHOH�GH�DF܊LXQH�DX�LQFOXV�DPHQLQ܊DUHD�FX�IRORVLUHD�IRU܊HL܈�L�R�VHULH�GH�
PăVXUL�GHPRQVWUDWLYH�FD�DOHUWDUHD�IRU܊HORU�FKLQH]H�vQYHFLQDWH�FX�LQVXOD��
H[HUFL܊LL�DHURQDYDOH܈�L�LQFXUVLXQL�DHULHQH�PDVLYH��GLQ�DPEHOH�UHLHVH�Fă�
HYHQLPHQWHOH� GLQ� DXJXVW� ����� SRW� IL� FODVLILFDWH� GUHSW� R�0,' �-RQHV��
%UHPHU܈�L�6LQJHU�������������$VWIHO��XQXO�GLQWUH�LWHPLL�GXSă�FDUH�SXWHP�
UHFXQRD܈WH� FUH܈WHUHD� JUDGXOXL� GH� FRQIOLFWXDOLWDWH� HVWH� LGHQWLILFDW�� LDU�
FRQIOLFWXDOLWDWHD�HVWH�PRGHUDWă��GHRDUHFH�LQFLGHQWHOH�DX�IRVW�PHQ܊LQXWH�
VXE�FRQWURO��

7UHEXLH�VXEOLQLDWH�GRXă�WHQGLQ܊H��$X�DYXW�ORF�FLUFD�������GH�0,'�
�L܈ ���� GH� Uă]ERDLH� vQ� XOWLPHOH� GRXă� VHFROH�� FHHD� FH� vQVHDPQă� Fă�
PDMRULWDWHD� FUL]HORU� QX� HVFDODGHD]ă�� GDU� SUREDELOLWDWHD� FRQIOLFWHORU�
YLROHQWH� WUHEXLH� OXDWă� vQ� VHULRV�� ILLQG� YRUED� GHVSUH� OHEHGH� JUL
�LPSUREDELOH�� GDU� VXILFLHQW� GH� IUHFYHQWH� �L܈ FDOFXODELOH�� �L܈ GXSă� XQHOH�
PRGHOăUL� �GLVWULEX܊LD� 3RLVVRQ�� VH� SDUH� Fă� SURFHVXO� GH� HVFDODGDUH� HVWH�
DOHDWRULX�� DGLFă� RULFH� GLYHUJHQ܊ă� vQ FDUH� IRU܊D� MRDFă� XQ� URO� VH� SRDWH�
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WUDQVIRUPD�vQWU�R�FRQIODJUD܊LH��ÌQWUH܈������L�������SRWULYLW�GDWHORU�&R:��
DX� DYXW� ORF� ���0,'� OHJDWH� GH� 7DLZDQ�� GLQWUH� FDUH� FLQFL� DX� LPSOLFDW�
&KLQD��SDWUX� -DSRQLD� �L܈ XQD�)LOLSLQHOH�� vQVă� IUHFYHQ܊D� LQFLGHQWHORU� FX�
IRU܊HOH� DXWRULWă܊LORU� GH� OD� %HLMLQJ� D� FUHVFXW� vQ� PRG� LPSUHVLRQDQW� GLQ�
�����������RGDWă�FH�3&&�D�DGRSWDW�R�FRQFHS܊LH�DXWRULWDUă�vQ�SULYLQ܊D�
SROLWLFLL�ÄR܊�DUă��GRXă�VLVWHPH´��UHSULPkQG�SURWHVWHOH�GLQ�+RQJ�.RQJ��
FHHD� FH� D� LQIOXHQ܊DW� YLFWRULD� IRU܊HORU� DXWRQRPLVWH� GH� OD� 7DLSHL�� vQ�
DOHJHULOH�GLQ����� �3DOPHU܈��L�DO܊LL��������(VWH�QHFODU�GDFă�DYHP�GH�D�
IDFH�FX�LQWHQ܊LL�DJUHVLYH�GLQ�SDUWHD�UHJLPXOXL�FRPXQLVW�VDX�FX�H[HPSOX�
GH�JHVWLRQDUH�H܈XDWă�D�XQHL�VLWXD܊LL�FRPSOH[H �%ODQFKHWWH��������

&KLDU�GDFă�UHOD܊LLOH�VLQR�DPHULFDQH�DX�GHYHQLW�PDL�RVWLOH��HOH�QX�
DX� WUHFXW� GH� OD� SDFHD� QHJDWLYă�� OD� ULYDOLWDWHD� LQWHQVă�� (OHPHQWHOH�
HVHQ܊LDOH��FRQIOLFWHOH�GLUHFWH�VXQW� vQFă�DEVHQWH��GH܈L�FUL]D�GLQ�7DLZDQ�
HYROXHD]ă��GLQ�QRX��FăWUH�R�0,'�PDL�LQWHQVă��'LSORPDWLF��GLIHUHQGHOH�
VXQW�vQFă�VXE�FRQWURO��vQVă�DFHVW�OXFUX�D�vQFHSXW�Vă�VH�VFKLPEH�GLQ������
vQFRDFH�� LDU� FRPXQLFDUHD� HVWH� vQFă� SUH]HQWă�� GXSă� FXP� DX� LQGLFDW�
vQWUHYHGHUHD� GLQWUH� %LGHQ� �L܈ ;L� VDX� GLVFX܊LLOH� GHVSUH� PHGLX��
,QVWLWX܊LRQDO�� FHL� GRL� DFWRUL� FRQWLQXă� Vă� VH� UHFXQRDVFă� IRUPDO�� GH܈L�
UHJLPXO�GH� OD�%HLMLQJ�HVWH�GHVHRUL�FULWLFDW��XQHRUL� vQ� WHUPHQL�GXUL�� LDU�
SROLWLFLOH�68$�VXQW�XQHRUL�SXVH�VXE�VHPQXO�vQWUHEăULL�vQ�PHGLD�FKLQH]ă��
H[LVWă� vQVă� QXPHURDVH� GHFODUD܊LL� UHIHULWRDUH� OD� ULVFXO� GH� FRQIOLFW�� LDU�
OXFUDUHD�OXL�*UDKDP�$OOLVRQ�D�DMXQV�FKLDU�XQ�UHSHU�FRPXQ��vQVă�SR]L܊LLOH�
SXEOLFH�QX�VXQW�vQFă�GRPLQDWH�GH�RVWLOLWDWHD�UHFLSURFă��H[LVWă�R�VHULH�GH�
DFRUGXUL��GH܈L�DX�GHYHQLW�PDL�FRQWHVWDWH��

&RQFOX]LL

ÌQ�DFHVW�FDSLWRO��PL�DP�SURSXV�Vă�HYDOXH]�HYHQLPHQWHOH�FDUH�DX�
LQIOXHQ܊DW�UHOD܊LLOH�VLQR�DPHULFDQH�vQ�������ÌQWUHEDUHD�HUD�GDFă�D�DYXW�
ORF� R� LQWHQVLILFDUH� D� WHQVLXQLORU� �L܈ GDFă� GD�� FXP� SRDWH� IL� DFHDVWD�
H[SOLFDWă�� $P� XWLOL]DW� R� SHUVSHFWLYă� EUDXGHOLDQă�� WHRULD� WUDQ]L܊LHL� GH�
SXWHUH� FD� H[SOLFD܊LH� VWUXFWXUDOă� �L܈ VWXGLLOH� SăFLL� SHQWUX� VSHFLILFDUHD�
HIHFWHORU�� 5ăVSXQVXO� HVWH� Fă� D� DYXW� ORF� R� FUH܈WHUH� PRGHUDWă� D�
FRQIOLFWXDOLWă܊LL� vQ� LQWHUDF܊LXQLOH� GLQWUH� FHL� GRL� DFWRUL� PDMRUL�� FDUH� VH�
SRDWH�REVHUYD�vQ�PDL�PXOWH�GLPHQVLXQL��

3H� WHUPHQ� OXQJ�� DUH� ORF� R� WUDQ]L܊LH� D� SXWHULL�� LDU� FDSDELOLWă܊LOH�
&KLQHL� VH� DSURSLH� GH� SUDJXO� GH� SDULWDWH� FX� 6WDWHOH� 8QLWH�� $FHDVWă�
WHQGLQ܊ă�V�D�vQFHWLQLW�vQ�XOWLPLL�DQL��LDU�vQ�������HFRQRPLD�D�IRVW�SURIXQG�
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DIHFWDWă�GH�SDQGHPLH܈�L�GH�GH]HFKLOLEUH��%D]D�SXWHULL�FKLQH]H�QX�HVWH�
vQFă�OD DFHOD܈L�QLYHO�FX�FHO�DPHULFDQ��HYHQWXDO�YD�UHX܈L�DFHVW�OXFUX�VSUH�
ILQDOXO� GHFDGHL�� VDX�SkQă�SULQ� ������ GDFă� OXăP� vQ� FDOFXO� GLYHUVLWDWHD�
IDFWRULORU� �L܈ GLILFXOWDWHD� GH� D� DQWLFLSD� HYHQLPHQWHOH�� 6FKLPEăULOH�
GLVWULEX܊LHL�GH�SXWHUH�UHSUH]LQWă�FXQRD܈WHUH�FRPXQă܈�L�VXQW�LQFOXVH�FKLDU�
vQ�GRFXPHQWHOH�RILFLDOH�LQYHVWLJDWH�DLFL��

(YHQLPHQWHOH� SROLWLFR�PLOLWDUH� DX� LQGLFDW� DJUDYDUHD� WHQVLXQLORU��
0DL� PXOWH� GRFXPHQWH� VWUDWHJLFH� DPHULFDQH� VDX� MDSRQH]H� LOXVWUHD]ă�
SUHRFXSDUHD� GHFLGHQ܊LORU� UHIHULWRDUH� OD� SRWHQ܊LDOXO� GH� SXWHUH� �L܈ OD�
SROLWLFLOH� 5�3�� &KLQH]H�� FDUH�� GLQ� SHHU� FRPSHWLWRU�� D� GHYHQLW� SDFLQJ�
FKDOOHQJH�� FHHD� FH� VXJHUHD]ă� R� vQJULMRUDUH� UHIHULWRDUH� OD� ULWP��
'LSORPD܊LD�D�FRQVROLGDW�UHOD܊LLOH�GH�VHFXULWDWH�GLQWUH�DFWRULL�UHJLRQDOL܈�L�
D�FRQVROLGDW�DVSHFWXO�JOREDO��vQ�FRQGL܊LLOH�vQ�FDUH�SDUWHQHULDWXO�VLQR�UXV�
D�IRVW�DGkQFLW��LDU�OLGHULL�MDSRQH]܈�L�FRUHHDQ�DX�SDUWLFLSDW�OD�XQ�VXPPLW�
1$72��([HUFL܊LLOH� �L�PDL܈ DOHV�PDQLHUD�GHPRQVWUDWLYă� vQ�FDUH�DX� IRVW�
XWLOL]DWH� IRU܊HOH� FKLQH]H� vQ� YDUă� DX� PHQ܊LQXW� WHPHULOH� UHIHULWRDUH� OD�
VLWXD܊LD 7DLZDQXOXL��

�D�FXP�UDSRUWXULOH�GH�SXWHUH�WLQG�VSUH�SDULWDWH��GDU�QX�DX�DMXQV܈$
vQFă�DFROR��UHOD܊LLOH�VLQR�DPHULFDQH�DX�GHYHQLW�PDL�RVWLOH��vQVă�QX�V�DX�
WUDQVIRUPDW� vQFă� vQ� ULYDOLWă܊L� PDL� LQWHQVH�� 0HGLXO� GH� VHFXULWDWH� HVWH�
GHVWXO�GH�IUDJLO��DMXQJH�FD�R�GLYHUJHQ܊ă�Vă�GXFă�OD�IRORVLUHD�YLROHQ܊HL��vQ�
SUREOHPD� 7DLZDQXOXL�� D� GUHSWXULORU� GLQ�0DUHD� &KLQHL� GH� 6XG�� Vă� VH�
FRPSOLFH�Uă]ERLXO�UXVR�XFUDLQHDQ�VDX�Vă�VH�DJUDYH]H�R�FRQWUDGLF܊LH�GLQ�
LQWHUHVH� GLQ� DOWă� UHJLXQH� �$IULFD�� 2ULHQWXO� 0LMORFLX�� VSD܊LXO� DUFWLF��
$PHULFD�GH�6XG�VXQW�GHV�PHQ܊LRQDWH�܈�L�FD�PLMORDFHOH�GLSORPDWLFH�Vă�QX�
IXQF܊LRQH]H� SHQWUX� D� DVLVWD� OD� R� VFKLPEDUH� IXQGDPHQWDOă�� 'LQ�
SHUVSHFWLYD�WHRUHWLFă�DVXPDWă�vQVă��YRU�IL�GHFLVLYH�WHQGLQ܊HOH�SH�WHUPHQ�
OXQJ܈�L�SURFHVHOH�GH�PRGHUQL]DUH��$LFL�SXWHP�YRUEL�GHVSUH�R�FRPSHWL܊LH�
HFRQRPLFă� �L܈ WHKQRORJLFă�� vQ� FDUH� DELOLWă܊LOH� VWDWHORU� GH� D� H[WUDJH� �L܈
XWLOL]D� UHVXUVHOH� VXQW� IXQGDPHQWDOH� �L܈ QX� GRDU� SHQWUX� VFRSXUL� VWULFW�
PLOLWDUH�� FRPSHWL܊LH� FDUH� FRQILJXUHD]ă� IHOXO� vQ� FDUH� VXQW� IRUPXODWH�
SUREOHPHOH܈�L� LQWHUHVHOH܈�L�FDUH�FRPSOLFă�H[WUHP�GH�PXOW�R�HYHQWXDOă�
ULYDOLWDWH�VLQR�DPHULFDQă�GH�DPSORDUH �;XHWRQJ��������

3ROLWLFLOH�PHUFDQWLOLVWH�DX�DWUDV�DWHQ܊LH�vQ�DPEHOH�VWDWH��$WkW�68$��
FkW܈�L�&KLQD�XUPăUHVF�GLYHUVH�VWUDWHJLL�SURWHF܊LRQLVWH�SHQWUX�FRQWUROXO�
XQRU� WHKQRORJLL� �L܈ GREkQGLUHD� XQHL� DQXPLWH� DXWRQRPLL� VWUDWHJLFH��
$UJXPHQWXO� OLEHUDO� FODVLF� HVWH� vQ� FRQWLQXDUH� YDODELO�� UH]XOWDWHOH� VXQW�
LQHILFLHQWH� �L܈ VSHFLDOL]DUHD�� VXSHULRDUă�� DGHVHRUL� ULVFkQG� H܈HFXUL� GH�
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DPSORDUH� �L܈ QX� SXWHP� �WL܈ VSUH� FH� VRFLHWDWH� QH� vQGUHSWăP� SH� WHUPHQ�
PHGLX܈�L�OXQJ��0XO܊L�DFWRUL�SRW�IL�WHQWD܊L�Vă�FRODERUH]H�FX�DPEHOH�SăU܊L�
�L܈ Vă� FRPELQH� EHQHILFLLOH� SURLHFWHORU� ULYDOH� GH� LQYHVWL܊LL �1\H� ������
������.DQJ����������+LHEHUW�������

ÌQJULMRUăWRDUH� VXQW� DFWLYLWă܊LOH� PLOLWDUH� GLQ� MXUXO� 7DLZDQXOXL��
'HVHRUL� FRPSDUDW� FX� 6DUDMHYR�� FD]XO� DFHVWHL� GLVSXWH� FRPSOH[H� D�
GRPLQDW�HYHQLPHQWHOH�SROLWLFR�PLOLWDUH�GLQ�������GXSă�FXP�DP�Yă]XW��
FKLDU܈�L� vQWU�XQ�VHQV�EUXW��QXPHULF �1\H�������������������([LVWă�XQ�
ULVF�GH�HVFDODGDUH�HYLGHQW܈�L�PXOWH�GHSLQG�GH�DELOLWă܊LOH�GLSORPDWLFH�DOH�
SăU܊LORU��&KLDU�GDFă��SRWULYLW�SHUVSHFWLYHL�DVXPDWH��UH]XOWDWHOH�XQHL�FUL]H�
GH� DQYHUJXUă� QX� VXQW� QHDSăUDW� GHFLVLYH�� FRQVLGHUHQWH� XPDQLWDUH� �L܈
SUDFWLFH� LPSOLFă� R� DWHQ܊LH� FRQVWDQWă� �L܈ FKLDU� DPLQWLUHD� XQRU� OHF܊LL�
FRQVLGHUDWH� GHSă܈LWH� GLQ� WLPSXO� 5ă]ERLXOXL� 5HFH� GHVSUH� GHVFXUDMDUH��
VWUDWHJLL܈�L�ULVFXUL�

9H܈WLOH� EXQH� VXQW� Fă�� PRPHQWDQ�� FRPSHWL܊LD� HVWH� PRGHUDWă�� LDU�
ULVFXULOH�SDU�D�IL�FRQ܈WLHQWL]DWH�GH�DPEHOH�SăU܊L��$FHDVWD�QX�vQVHDPQă�R�
JDUDQ܊LH�DEVROXWă�D�VHFXULWă܊LL܈�L�D�DEVHQ܊HL�XQXL�QRX�Uă]ERL�UHJLRQDO��GDU�
RIHUă�PXOWH�SRVLELOLWă܊L�GH�UHJOHPHQWDUH�D�WHQVLXQLORU܈�L�GH�PHQ܊LQHUH�D�
ULYDOLWă܊LL�OD�XQ�QLYHO�VFă]XW��'HVIă܈XUDUHD�Uă]ERLXOXL�GLQ�8FUDLQD�DUDWă�
Fă� vQIUXQWăULOH� YLROHQWH� VXQW� LPSUHYL]LELOH� �L܈ FRVWLVLWRDUH�� FRQFOX]LL�
VLPLODUH�FRQIOLFWHORU�GLQ�$IJDQLVWDQ��,UDN�VDX�GLQ�%DOFDQL��$WUDFWLYLWDWHD�
UHFXUVXOXL� OD� IRU܊ă� SDUH� Vă� ILH� VFă]XWă�� GLQFROR� GH� H[HUFL܊LL� �L܈
GHPRQVWUD܊LL��vQ�$VLD�GH�(VW��

%LEOLRJUDILH��

$OOLVRQ��*UDKDP��>����@������&DSFDQD�OXL�7XFLGLGH��0DL�SRW�HYLWD�
6WDWHOH�8QLWH�ЮL�&KLQD�Uă]ERLXO"�� %XFXUH܈WL��&RULQW�,VWRULH�

%D\OLV��-RKQ��6WHYH�6PLWK��DQG�3DWULFLD�2ZHQV��������7KH�
*OREDOL]DWLRQ�RI�:RUOG�3ROLWLFV��$Q�LQWURGXFWLRQ�WR�,QWHUQDWLRQDO�
5HODWLRQV� 2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

%%&��������&23����:KDW�ZDV�DJUHHG�DW�WKH�6KDUP�HO�6KHLNK�FOLPDWH�
FRQIHUHQFH" GHFHPEULH����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�EEF�FRP�QHZV�VFLHQFH�HQYLURQPHQW���������
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%ODQFKHWWH��-XGH��������7KH�7DLZDQ�/RQJ�*DPH� LDQXDULH�IHEUXDULH��
$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�IRUHLJQDIIDLUV�FRP�FKLQD�WDLZDQ�ORQJ�JDPH�EHVW�
VROXWLRQ�MXGH�EODQFKHWWH�U\DQ�KDVV

%OLQNHQ��$QWKRQ\�-���������7KH�$GPLQLVWUDWLRQ¶V�$SSURDFK�WR�WKH�
3HRSOH¶V�5HSXEOLF�RI�&KLQD���8�6��'HSDUWPHQW�RI�6WDWH� PDL�����
$FFHVVHG�DSULOLH����������KWWSV���ZZZ�VWDWH�JRY�WKH�
DGPLQLVWUDWLRQV�DSSURDFK�WR�WKH�SHRSOHV�UHSXEOLF�RI�FKLQD�

%ROWRQ��-RKQ��������(QWHQWH�0XOWLSOLHV�WKH�7KUHDW�)URP�5XVVLD�DQG�
&KLQD� IHEUXDU\������$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�ZVM�FRP�DUWLFOHV�HQWHQWH�PXOWLSOLHV�WKH�WKUHDW�IURP�
UXVVLD�DQG�FKLQD�IRUHLJQ�SROLF\�DOOLDQFH�EHLMLQJ�PRVFRZ�[L�
SXWLQ������������

%RZQ��&KDG�3��������&KLQD�ERXJKW�QRQH�RI�WKH�H[WUD������ELOOLRQ�RI�
86�H[SRUWV�LQ�7UXPS
V�WUDGH�GHDO� LXOLH�����$FFHVVHG�DSULOLH����
������KWWSV���ZZZ�SLLH�FRP�EORJV�UHDOWLPH�HFRQRPLFV�FKLQD�
ERXJKW�QRQH�H[WUD�����ELOOLRQ�XV�H[SRUWV�WUXPSV�WUDGH�GHDO

²��������86�LPSRUWV�IURP�&KLQD�DUH�ERWK�GHFRXSOLQJ�DQG�UHDFKLQJ�
QHZ�KLJKV��+HUH
V�KRZ� PDUWLH���� $FFHVVHG�PDUWLH����������
KWWSV���ZZZ�SLLH�FRP�UHVHDUFK�SLLH�FKDUWV�XV�LPSRUWV�FKLQD�DUH�
ERWK�GHFRXSOLQJ�DQG�UHDFKLQJ�QHZ�KLJKV�KHUHV�KRZ�

%RZQ��&KDG�3���DQG�.HYLQ�:ROI��������1DWLRQDO�VHFXULW\��
VHPLFRQGXFWRUV��DQG�WKH�86�PRYH�WR�FXW�RII�&KLQD��QRLHPEULH�
����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�SLLH�FRP�EORJV�UHDOWLPH�HFRQRPLFV�QDWLRQDO�
VHFXULW\�VHPLFRQGXFWRUV�DQG�XV�PRYH�FXW�FKLQD

%UDXGHO��)HUQDG��������0HGLWHUDQD�ЮL�OXPHD�PHGLWHUDQDQă�vQ�HSRFD�
OXL�)LOLS�DO�,,�OHD� %XFXUH܈WL��(GLWXUD�0HULGLDQH�

%UDXPRHOOHU��%HDU�)��������2QO\�WKH�GHDG���WKH�SHUVLVWHQFH�RI�ZDU�LQ�
WKH�PRGHUQ�DJH� 1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

%UHPHU��6WXDUW�$���������'DQJHURXV�'\DGV��&RQGLWLRQV�$IIHFWLQJ�WKH�
/LNHOLKRRG�RI�,QWHUVWDWH�:DU��������������7KH�-RXUQDO�RI�
&RQIOLFW�5HVROXWLRQ �� ���������
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%UHXQLQJHU��.HYLQ��DQG�6SHQFHU�.LPEDOO��������6XSUHPH�&RXUW�EORFNV�
%LGHQ�&RYLG�YDFFLQH�PDQGDWH�IRU�EXVLQHVVHV��DOORZV�KHDOWK�FDUH�
ZRUNHU�UXOH� LDQXDULH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�FQEF�FRP������������VXSUHPH�FRXUW�UXOLQJ�ELGHQ�
FRYLG�YDFFLQH�PDQGDWHV�KWPO

%XFNOH\��&KULV��$OH[DQGUD�6WHYHQVRQ��DQG�%UDGVKHU�.HLWK���������
)URP�=HUR�&RYLG�WR�1R�3ODQ��%HKLQG�&KLQD¶V�3DQGHPLF�8�
7XUQ� GHFHPEULH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�FKLQD�]HUR�
FRYLG�[L�MLQSLQJ�KWPO

%X]DQ��%DUU\��DQG�5LFKDUG�/LWWOH��>����@������6LVWHPHOH�
LQWHUQDаLRQDOH�vQ�LVWRULD�OXPLL� ,D܈L��3ROLURP�

%\XQ��-RVKXD��'�*��.LP��DQG�6LFKHQ�/L���������7KH�*HRSROLWLFDO�
&RQVHTXHQFHV�RI�&29,'�����$VVHVLQJ�+DZNLVK�0DVV�2SLQLRQ�
LQ�&KLQD���3ROLWLFDO�6FLHQFH�4XDUWHUO\ ����������������

&DVHUW��5DI��������(8�FORVHU�WR�HQGLQJ�86�WUDGH�VSDW��PRYHV�RQ�*UHHQ�
'HDO�IXQGV� PDUWLH�����$FFHVVHG�DSULOLH����������
KWWSV���DSQHZV�FRP�DUWLFOH�HX�XV�ELGHQ�WUDGH�GLVSXWH�JUHHQ�
HFRQRP\���DF�F����F�������H��ID����I�HF�

&HQVXV�%XUHDX���������&HQVXV�%XUHDX�3URMHFWV�8�6��DQG�:RUOG�
3RSXODWLRQV�RQ�1HZ�<HDU¶V�'D\� GHFHPEULH�����$FFHVVHG�DSULOLH�
���������KWWSV���ZZZ�FHQVXV�JRY�QHZVURRP�SUHVV�
UHOHDVHV������QHZ�\HDUV�GD\�
SRSXODWLRQ�KWPO��a�WH[W ����&�����������(���������
�$V���WKH���QDWLRQ�'D\����$SULO������������

&KHVWQXW��6KHHQD��DQG�$ODVWDLU�,DLQ�-RKQVWRQ���������,V�&KLQD�
5LVLQJ"��,Q�*OREDO�JLDQW��LV�&KLQD�FKDQJLQJ�WKH�UXOHV�RI�WKH�
JDPH"��E\�(YD�3DXV��3HQHORSH�%��3ULPH�DQG�-RQ�:HVWHUQ��1HZ�
<RUN���3DOJUDYH�

'DKO��5REHUW�$���������7KH &RQFHSW�RI�3RZHU���%HKDYLRUDO�6FLHQFH ��
����

'HSDUWPHQW�RI�'HIHQVH���������1DWLRQDO�'HIHQVH�6WUDWHJ\���
'HSDUWPHQW�RI�'HIHQVH� RFWRPEULH�����$FFHVVHG�DSULOLH���������



���

'RUREDQ܊X�9RLFX��5R[DQD���������([SXQHUH�OD�PDVD�URWXQGă�´8Q�DQ�
GH�Uă]ERL�vPSRWULYD�8FUDLQHL��,PSDFWXO�SHQWUX�5RPkQLD´���
,QVWLWXWXO�'LSORPDWLF�5RPkQ��IHEUXDULH����

'RWWR��&DUORWWD��%UDG�/HQGRQ��DQG�-HVVLH�<HXQJ��������1RUWK�.RUHD¶V�
UHFRUG�\HDU�RI�PLVVLOH�WHVWLQJ�LV�SXWWLQJ�WKH�ZRUOG�RQ�HGJH�
GHFHPEULH�����$FFHVVHG�DSULOLH����������
KWWSV���HGLWLRQ�FQQ�FRP������������DVLD�QRUWK�NRUHD�PLVVLOH�
WHVWLQJ�\HDU�HQG�LQWO�KQN�LQGH[�KWPO

(EDQ��.DWKHULQH��������&29,'����2ULJLQV��,QYHVWLJDWLQJ�D�³&RPSOH[�
DQG�*UDYH�6LWXDWLRQ´�,QVLGH�D�:XKDQ�/DE� RFWREHU�����$FFHVVHG�
DSULOLH����������KWWSV���ZZZ�YDQLW\IDLU�FRP�QHZV���������FRYLG�
RULJLQV�LQYHVWLJDWLRQ�ZXKDQ�ODE

(GPRQGVRQ��&DWLH��������+RXVH�3DVVHV������%LOOLRQ�'HIHQVH�%LOO�
5HSHDOLQJ�9DFFLQH�0DQGDWH�IRU�7URRSV� GHFHPEULH����$FFHVVHG�
DSULOLH����������
KWWSV���ZZZ�Q\WLPHV�FRP������������XV�SROLWLFV�KRXVH�GHIHQVH�
ELOO�FRYLG�YDFFLQH�PDQGDWH�KWPO

²��������6HQDWH�3DVVHV������%LOOLRQ�,QGXVWULDO�3ROLF\�%LOO�WR�&RXQWHU�
&KLQD� LXOLH�����$FFHVVHG�������
KWWSV���ZZZ�Q\WLPHV�FRP������������XV�SROLWLFV�VHQDWH�FKLSV�
FKLQD�KWPO

)LVXQRJOX��$���.�.DQJ��7��.XJOHU� DQG�0��$UEHWPDQ�5DELQRZLW]��
�������5HODWLYH�SROLWLFDO�FDSDFLW\��$�GDWDVHW�WR�HYDOXDWH�WKH�
SHUIRUPDQFH�RI�QDWLRQV������±�������&RQIOLFW�0DQDJHPHQW�DQG�
3HDFH�6FLHQFH������������±��� ��������
GRL�KWWSV���GRL�RUJ��������������������������

*DQ��1HFWDU��������=HUR�&RYLG�ZDV�VXSSRVHG WR�SURYH�&KLQD¶V�
VXSUHPDF\��+RZ�GLG�LW�DOO�JR�VR�ZURQJ�IRU�;L�-LQSLQJ"
GHFHPEULH�����$FFHVVHG�DSULOLH����������
KWWSV���HGLWLRQ�FQQ�FRP������������FKLQD�FKLQD������]HUR�
FRYLG�LQWO�KQN�PLF�LQGH[�KWPO

*HOOHU��'DQLHO�6���DQG�-��'DYLG�6LQJHU��������1DWLRQV�DW�:DU��$�
6FLHQWLILF�6WXG\�RI�,QWHUQDWLRQDO�&RQIOLFW� &DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV�
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*HRUJH��$OH[DQGHU��DQG�$QGUHZ�%HQQHWW��������&DVH�6WXGLHV�DQG�
7KHRU\�'HYHORSPHQW�LQ�WKH�6RFLDO�6FLHQFHV� %RVWRQ���0,7�3UHVV�

*LEOHU��'RXJODV�0��������,QWHUQDWLRQDO�&RQIOLFWV�������������
0LOLWDUL]HG�,QWHUVWDWH�'LVSXWH�1DUUDWLYHV� 9RO��,��/RQGUD��
5RZPDQ�	�/LWWOHILHOG�

*LOSLQ��5REHUW��������(FRQRPLD�SROLWLFă�D�UHODаLLORU�LQWHUQDаLRQDOH�
%XFXUH܈WL��'X�6W\OH�

*ODQ]��-DPHV��0DUD�+YLVWHQGDKO��DQG�$JQHV�&KDQJ��������+RZ�
'HDGO\ :DV�&KLQD¶V�&RYLG�:DYH" IHEUXDULH�����
KWWSV���ZZZ�Q\WLPHV�FRP�LQWHUDFWLYH������������ZRUOG�DVLD�FKL
QD�FRYLG�GHDWK�HVWLPDWHV�KWPO

*RHUW]��*DU\���3DXO�)��'LHKO��DQG�$OH[DQGUX�%DODV��������7KH�SX]]OH�
RI�SHDFH���WKH�HYROXWLRQ�RI�SHDFH�LQ�WKH�LQWHUQDWLRQDO�V\VWHP�
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

*UHHQ��0LFKDHO���������7KH�5HDO�&KLQD�+DQGV���)RUHLJ�$IIDLUV�
1RYHPEHU�� 'HFHPEHU��$FFHVVHG�DSULOLH�����������
KWWSV���ZZZ�IRUHLJQDIIDLUV�FRP�XQLWHG�VWDWHV�UHDO�FKLQD�KDQGV�
ZKDW�XV�FDQ�OHDUQ�IURP�DVLDQ�DOOLHV

*ULHV��3HWHU���������1DWLRQDOLVP��6RFLDO�,QIOXHQFHV��DQG�&KLQHVH�
)RUHLJQ�3ROLF\���,Q�&KLQD�DQG�WKH�:RUOG��E\�'DYLG�6KDPEDXJK��
HGLWHG�E\�.LQGOH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

*XYHUQXO�-DSRQLHL����������1DWLRQDO�6HFXULW\�6WUDWHJ\�RI�-DSDQ���
&DELQHW�6HFUHWDULDW� GHFHPEULH��$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�FDV�JR�MS�MS�VLU\RX�������DQ]HQKRVKRX�QVV�H�SGI

+LHEHUW��0XUUD\��������8QGHU�%HLMLQJCV�6KDGRZ��6RXWKHDVW�$VLDCV�
&KLQD�&KDOOHQJH�:DVKLQJWRQ�'&��&HQWHU�IRU�6WUDWHJLF�	�
,QWHUQDWLRQDO�6WXGLHV�

,,66���������7KH�0LOLWDU\�%DODQFH��������$ELQJGRQ��5RXWOHGJH�
-RXUQDOV�

,,66���������7KH�0LOLWDU\�%DODQFH�������� $ELQJGRQ��5RXWOHGJH�
-RXUQDOV�



���

,NHQEHUU\��*��-RKQ��$QGUHZ�-��1DWKDQ��6XVDQ�7KRUQWRQ��6XQ�=KH܈��L�
-RKQ�-��0HDUVKHLPHU��������Ä$�5LYDO�RI�$PHULFDCV�0DNLQJ"´�
)RUHLJQ $IIDLUV0DUFK�$SULO����������

,0)��������:RUOG�(FRQRPLF�2XWORRN� ,QWHUQDWLRQDO�0RQHWDU\�)XQG�

²��������:RUOG�(FRQRPLF�2XWORRN�8SGDWH� ,QWHUQDWLRQDO�0RQHWDU\�
)XQG�

-R��(XQ�$���������-DSDQ�DQG�6RXWK�.RUHD�$UH�6WLOO�+DXQWHG�E\�WKH�
3DVW���)RUHLJQ�$IIDLUV� QRYHPEHU�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�IRUHLJQDIIDLUV�FRP�MDSDQ�MDSDQ�DQG�VRXWK�NRUHD�
DUH�VWLOO�KDXQWHG�SDVW

-RKQVRQ��-HVVH������������\HDUV�DIWHU�2NLQDZD¶V�UHWXUQ��IHDUV�RI�
FRQIOLFW�RYHU�7DLZDQ�QRZ�D�WRS�FRQFHUQ���7KH�-DSDQ�7LPHV� PDL�
����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�MDSDQWLPHV�FR�MS�QHZV������������QDWLRQDO�RNLQDZD
�UHYHUVLRQ�DQQLYHUVDU\�WDLZDQ�LQYDVLRQ�

-RKQVWRQ��$ODVWDLU�,DLQ���������&KLQD�LQ�D�:RUOG�RI�2UGHUV���
,QWHUQDWLRQDO�6HFXULW\ �������������

-RQHV��'DQLHO�0���6WXDUW�$��%UHPHU��DQG�-��'DYLG�6LQJHU��������
�0LOLWDUL]HG�,QWHUVWDWH�'LVSXWHV�������������5DWLRQDOH��&RGLQJ�
5XOHV��DQG�(PSLULFDO�3DWWHUQV���&RQIOLFW�0DQDJHPHQW�DQG�3HDFH�
6FLHQFH ����������������

.DQJ��'DYLG�&��������&KLQD�5LVLQJ��3HDFH��3RZHU�DQG�2UGHU�LQ�(DVW�
$VLD� &ROXPELD�8QLYHUVLW\�3UHVV�

.HRKDQH��5REHUW�2��������$IWHU�+HJHPRQ\��&RRSHUDWLRQ�DQG�'LVFRUG�
LQ�WKH�:RUOG�3ROLWLFDO�(FRQRP\� 3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�
3UHVV�

.HRKDQH��5REHUW�2���DQG�-RVHSK�6��-U��1\H���������3XWHUH�ЮL�
LQWHUGHSHQGHQаă� ,D܈L��3ROLURP��

.LQNDUW]� 6DELQH��������*��PHPEHUV�XQLWH�WR�IDFH�&KLQD�DQG�5XVVLD�
LXQLH�����$FFHVVHG�DSULOLH����������KWWSV���ZZZ�GZ�FRP�HQ�J��
ZHVWHUQ�GHPRFUDFLHV�XQLWH�WR�IDFH�FKLQD�DQG�UXVVLD�D���������

.RORG]LHM��(GZDUG�$��>����@������6HFXULWDWH�ЮL�UHODаLLOH�
LQWHUQDаLRQDOH� ,D܈L��3ROLURP�



���

.RVXNH��7DNDKDVKL���������+LVWRU\�2YHUVKDGRZV�-DSDQ�6RXWK�.RUHD�
5DSSURFKHPHQW���7KH�'LSORPDW� VHSWHPEULH�����$FFHVVHG�DSULOLH�
���������KWWSV���WKHGLSORPDW�FRP���������KLVWRU\�RYHUVKDGRZV�
MDSDQ�VRXWK�NRUHD�UDSSURFKHPHQW�

.ULVWHQVHQ��+DQV�0���0DWW�.RUG��DQG�(OLDQD�5H\QROGV���������1XFOHDU�
1RWHERRN��&KLQHVH�QXFOHDU�ZHDSRQV���������$FFHVVHG�DSULOLH����
������KWWSV���WKHEXOOHWLQ�RUJ�SUHPLXP���������QXFOHDU�
QRWHERRN�FKLQHVH�QXFOHDU�ZHDSRQV������

.XJOHU��-DFHN��DQG�5RQDOG�/��7DPPHQ����������,PSOLFDWLRQV�RI�$VLD
V�
5LVH�WR�*OREDO�6WDWXV���,Q�6\VWHPLF�7UDQVLWLRQV��3DVW��3UHVHQW��
DQG�)XWXUH��E\�:LOOLDP�5��7KRPSVRQ��FRRUG����3DOJUDYH�
0DF0LOODQ�

/D*URQH��6DP��������83'$7('��&DUULHU�866�5RQDOG�5HDJDQ��)�
��%�%LJ�'HFN�2SHUDWLQJ�1HDU�7DLZDQ�DV�3HORVL�$UULYHV�LQ�
6LQJDSRUH��&KLQD�5HQHZV�7KUHDWV� DXJXVW����$FFHVVHG�DSULOLH����
������KWWSV���QHZV�XVQL�RUJ������������FDUULHU�XVV�URQDOG�
UHDJDQ�WZR�I���E�ELJ�GHFNV�RSHUDWLQJ�QHDU�WDLZDQ�DV�SHORVL�
DUULYHV�LQ�VLQJDSRUH�FKLQD�UHQHZV�WKUHDWV

/HH��-DPHV��������7KH�6WUDWHJLF�/RJLF�RI�1DQF\�3HORVL¶V�9LVLW�WR�
7DLZDQ� DXJXVW����$FFHVVHG�DSULOLH����������
KWWSV���WKHGLSORPDW�FRP���������WKH�VWUDWHJLF�ORJLF�RI�QDQF\�
SHORVLV�YLVLW�WR�WDLZDQ�

/HPNH��'RXJODV��������5HJLRQV�RI�:DU�DQG�3HDFH� &DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV�

/HZLV��%HQ�������������LQ�$',=�9LRODWLRQV��&KLQD�'LDOV�8S�WKH�
3UHVVXUH�RQ�7DLZDQ� PDUWLH�����$FFHVVHG�DSULOLH���������

/LDQJ��;LDR��/RUHQ]R�6FDUD]]DWR��/XFLH�%pUDXG�6XGUHDX��$QD�$VVLV��
1DQ�7LDQ��'LHJR�/RSHV�GD�6LOYD��������´7UHQGV�LQ�:RUOG�
0LOLWDU\�([SHQGLWXUH�������´�6,35,�

/LQ��%RQQ\��%ULDQ�+DUW��0DWWKHZ�3��)XQDLROH��6DPDQWKD�/X��+DQQDK�
3ULFH��DQG�1LFKRODV�.DXIPDQ��������7UDFNLQJ�WKH�)RXUWK�
7DLZDQ�6WUDLW�&ULVLV� LDQXDULH�����$FFHVVHG�DSULOLH����������
KWWSV���FKLQDSRZHU�FVLV�RUJ�WUDFNLQJ�WKH�IRXUWK�WDLZDQ�VWUDLW�
FULVLV�



���

/LQGEHUJ��.DUL��������8�6��1DY\�FXWV�7DLZDQ�WUDQVLWV�HYHQ�DV�&KLQD�
VWHSV�XS�PLOLWDU\�SUHVVXUH� LDQXDULH����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�MDSDQWLPHV�FR�MS�QHZV������������DVLD�SDFLILF�XV�
QDY\�WDLZDQ�VWUDLW�SDVVDJHV������

/LSWDN��.HYLQ��DQG�0-�/HH��������µ,¶P�QRW�ORRNLQJ�IRU�FRQIOLFW¶��%LGHQ�
GLVFXVVHV�WKUHH�KRXU�PHHWLQJ�ZLWK�;L� QRLHPEULH�����$FFHVVHG�
DSULOLH����������

/LVOH��-DFTXHV�GH��������86�7DLZDQ�UHODWLRQV�LQ������DQG�������WKH�
JRRG��WKH�EDG�DQG�LW�FRXOG�EH�XJO\� LDQXDULH����$FFHVVHG�DSLOLH����
�����

/LX��-RKQ��DQG�3DXO�0R]XU��������,QVLGH�7DLZDQHVH�&KLS�*LDQW��D�8�6��
([SDQVLRQ�6WRNHV�7HQVLRQV� IHEUXDULH�����$FFHVVHG�DSULOLH����
������KWWSV���ZZZ�Q\WLPHV�FRP������������WHFKQRORJ\�WVPF�
DUL]RQD�IDFWRU\�WHQVLRQV�KWPO��a�WH[W 760&���DQQRXQFHG�
��WKH���$UL]RQD���IDFWRU\�DGYDQFHG����(����������F
KLS��'PDNLQJ���WHFKQRORJ\

0F3KLOOLSV��'HLGUH��������&RYLG����NLOOHG�IHZHU�SHRSOH�LQ�WKH�86�LQ�
������EXW�HDUO\�GDWD�VXJJHVWV�LW�ZDV�VWLOO�D�OHDGLQJ�FDXVH�RI�
GHDWK� LDQXDULH�����$FFHVVHG�DSULOLH����������
KWWSV���HGLWLRQ�FQQ�FRP������������KHDOWK�FRYLG�GHDWK�
UHSRUWLQJ������LQGH[�KWPO

0HDUVKHLPHU��-RKQ�-��������7UDJHGLD�SROLWLFLL�GH�IRUаă� )LOLSH܈WLL�GH�
7kUJ��$QWHW�;;�3UHVV�

0HQ��+RQJKXD��������&KLQDCV�*UDQG�6WUDWHJ\� 6LQJDSRUH��6SULQJHU�
1DWXUDO�6LQJDSRUH��3HNLQ�8QLYHUVLW\�3UHVV�

0LOOHU��&KULV��������&KLS�:DU��7KH�)LJKW�IRU�WKH�:RUOG
V�0RVW�
&ULWLFDO�7HFKQRORJ\� 6FULEQHU�

0XOOHQ��$QGUHZ��������&KLQD�SRSXODWLRQ����WDNHDZD\V�IURP������
ILJXUHV� LDQXDULH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�VFPS�FRP�HFRQRP\�HFRQRPLF�
LQGLFDWRUV�DUWLFOH���������FKLQD�SRSXODWLRQ���WDNHDZD\V������
ILJXUHV

0XQURH� 7RQ\��$QGUHZ�2VERUQ��DQG�+XPH\UD�3DPXN��������&KLQD��
5XVVLD�SDUWQHU�XS�DJDLQVW�:HVW�DW�2O\PSLFV�VXPPLW� IHEUXDULH����



���

$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�HXURSH�UXVVLD�FKLQD�WHOO�QDWR�
VWRS�H[SDQVLRQ�PRVFRZ�EDFNV�EHLMLQJ�WDLZDQ������������

1HOOLV��6WHSKHQ��.DUHQ�)UHLIHOG���DQG�$OH[DQGUD�$OSHU��������8�6��
DLPV�WR�KREEOH�&KLQD
V�FKLS�LQGXVWU\�ZLWK�VZHHSLQJ�QHZ�H[SRUW�
UXOHV� 2FWRPEULH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�UHXWHUV�FRP�WHFKQRORJ\�XV�DLPV�KREEOH�FKLQDV�
FKLS�LQGXVWU\�ZLWK�VZHHSLQJ�QHZ�H[SRUW�UXOHV������������

1HZSRUW��)UDQN��������3ROOLQJ�LQ�DQ�(UD�RI�3ROLWLFDO�3RODUL]DWLRQ�
DSULOLH�����$FFHVVHG�DSULOLH�������������
KWWSV���QHZV�JDOOXS�FRP�RSLQLRQ�SROOLQJ�PDWWHUV��������SROOLQJ�
HUD�SROLWLFDO�SRODUL]DWLRQ�DVS[

1JX\HQ��+RQJ�.RQJ��3KDP�0XRL�1JX\HQ��DQG�9LHW�+D�1JX\HQ��
������6RXWK�&KLQD�6HD�LQ�������'HDGORFN�RU�1RW��'LVSXWDQW�
6WDWHV�3UHVV�$GYDQWDJHV� LDQXDULH����$FFHVVHG�DSULOLH����������
KWWSV���IXOFUXP�VJ�VRXWK�FKLQD�VHD�LQ������GHDGORFN�RU�QRW�
GLVSXWDQW�VWDWHV�SUHVV�DGYDQWDJHV�

1LNLWLQ��0DU\�%HWK�'��������1RUWK�.RUHD¶V�1XFOHDU�:HDSRQV�DQG�
0LVVLOH�3URJUDPV� PDUWLH�����$FFHVVHG�DSULOLH���������

16&���������3UHVLGHQW�'RQDOG�-��7UXPS�$QQRXQFHV�D�1DWLRQDO�
6HFXULW\�6WUDWHJ\�WR�$GYDQFH�$PHULFD¶V�,QWHUHVWV���1DWLRQDO�
6HFXULW\�&RXQFLO��GHFHPEULH�����$FFHVVHG�DSULOLH���������

1\H�-U���-RVHSK�6��������8QGHUVWDQGLQJ�,QWHUQDWLRQDO�&RQIOLFWV��$Q�
,QWURGXFWLRQ�WR�7KHRU\�DQG�+LVWRU\� 1HZ�<RUN��/RQJPDQ�
3XEOLVKLQJ�*URXS�

1\H��-RVHSK�6��-U��������&KLQD�ZLOO�QRW�VXUSDVV�$PHULFD�DQ\�WLPH�
VRRQ� �������$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�IW�FRP�FRQWHQW��I���DE�����G���H����G��
�E���D�H�ED�

1\H��-RVHSK�6��-U���������+RZ�QRW�WR�GHDO�ZLWK�D�ULVLQJ�&KLQD��
,QWHUQDWLRQDO�$IIDLUV ����������

²��������9LLWRUXO�SXWHULL� ,D܈L��3ROLURP�



���

2ODQGHU��2OLYLD��������)DXFL�RQ�&RYLG�ODE�OHDN�WKHRU\��µ,�KDYH�D�
FRPSOHWHO\�RSHQ�PLQG¶� QRLHPEULH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�SROLWLFR�FRP�QHZV������������IDXFL�FKLQD�FRYLG�
ODE�OHDN�WKHRU\���������

²��������8�6��RUGHUV�DLUFUDIW�FDUULHU�WR�UHPDLQ�LQ�WKH�UHJLRQ�DPLG�
&KLQD�7DLZDQ�WHQVLRQV� (GLWHG�E\�3ROLWLFR��DXJXVW����$FFHVVHG�
DSULOLH����������
KWWSV���ZZZ�SROLWLFR�FRP�QHZV������������FKLQD�WDLZDQ�
PLVVLOH�DLUFUDIW���������

2UJDQVNL��$�)�.���DQG�-DFHN�.XJOHU��������7KH�:DU�/HGJHU� &KLFDJR��
8QLYHUVLW\�RI�&KLFDJR�3UHVV�

3DOPHU��*OHQQ��5RVHDQQH�:��0F0DQXV��9LWR�'¶2UD]LR��0LFKDHO�5��
.HQZLFN��0LNDHOD�.DUVWHQV����&KDVH�%ORFK��1LFN�'LHWULFK��.D\OD�
.DKQ��.HOODQ�5LWWHU��DQG�0LFKDHO�-��6RXOHV���������7KH�0,'��
'DWDVHW�������������3URFHGXUHV��&RGLQJ�5XOHV��DQG�
'HVFULSWLRQ���&RQIOLFW�0DQDJHPHQW�DQG�3HDFH�6FLHQFH ��������

3DPXN��+XPH\UD��DQG�6DUDK�0DUVK��������*��XUJHV�&KLQD�WR�DEVWDLQ�
IURP�WKUHDWV��XVH�RI�IRUFH� QRLHPEULH����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�ZH�FDQQRW�SXW�FKLQD�OHYHO�ZLWK�
UXVVLD�HX�WRS�GLSORPDW�VD\V������������

3HOOH\��6FRWW��������3UHVLGHQW�-RH�%LGHQ��7KH���������0LQXWHV�
,QWHUYLHZ� VHSWHPEULH�����$FFHVVHG�DSULOLH���������

3ROLQJ��*UHJRU\�%��������6RXWKHDVW�$VLD�VWDQGV�ILUP�LQ�WKH�6RXWK�
&KLQD�6HD� LDQXDULH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�HDVWDVLDIRUXP�RUJ������������VRXWKHDVW�DVLD�
VWDQGV�ILUP�LQ�WKH�VRXWK�FKLQD�VHD�

3ROOPDQQ��LQD���������-DSDQ¶V�1$72�2XWUHDFK�%HDUV�)UXLW���7KH�
'LSORPDW�� LXOLH����$FFHVVHG�DSULOLH��� ������
KWWSV���WKHGLSORPDW�FRP���������MDSDQV�QDWR�RXWUHDFK�EHDUV�
IUXLW�

3RSSHU��.DUO�5��������&RQMHFWXUL�ЮL�LQILUPăUL� %XFXUH܈WL��7UHL�

4L��&KHQ��DQG�/DQ\L�/LX���������7KH�GHEDWHV�DPRQJ�&KLQHVH�,5�
VFKRODUV�RQ�&KLQD¶V�QDWLRQDO�LQWHUHVW�VWUDWHJ\���,Q�&KLQHVH�



���

6FKRODUV�DQG�)RUHLJQ�3ROLF\��E\�+XL\XQ�)HQJ��.DL�+H�DQG�<DQ�
;XHWRQJ��1HZ�<RUN��5RXWOHGJH�

6DQJ�+XQ��&KRH���������1HZ�6RXWK�.RUHDQ�3UHVLGHQW�7ULHV�WR�0DNH�
+LV�0DUN�RQ�)RUHLJQ�3ROLF\���7KH�1HZ�<RUN�7LPHV�� VHSWHPEULH�
����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�VRXWK�NRUHD�
\RRQ�FKLQD�XV�KWPO

6KLQ��0LWFK��������7KH�'LSORPDW� 6RXWK�.RUHD¶V�<RRQ�6XN�\HRO�
)LQDOO\�0HHWV�-DSDQ¶V�3ULPH�0LQLVWHU��VHSWHPEULH�����$FFHVVHG�
DSULOLH����������KWWSV���WKHGLSORPDW�FRP���������VRXWK�NRUHDV�
\RRQ�VXN�\HRO�ILQDOO\�PHHWV�MDSDQV�SULPH�PLQLVWHU�

²���������<RRQ�6XN�\HRO¶V�81�'HEXW�2YHUVKDGRZHG�E\�-DSDQ�6RXWK�
.RUHD�6XPPLW�'HEDFOH���7KH�'LSORPDW�� VHSWHPEULH�����
$FFHVVHG�DSULOLH����������KWWSV���WKHGLSORPDW�FRP���������\RRQ�
VXN�\HROV�XQ�GHEXW�RYHUVKDGRZHG�E\�MDSDQ�VRXWK�NRUHD�
VXPPLW�GHEDFOH�

6KLQNPDQ��3DXO�'��������&KLQD�6DLOV�:DUVKLSV�1HDU�*XDP�LQ�
:DUQLQJ�WR�8�6��2YHU�7DLZDQ� GHFHPEULH�����$FFHVVHG�DSULOLH����
������KWWSV���ZZZ�XVQHZV�FRP�QHZV�ZRUOG�UHSRUW�DUWLFOHV������
������FKLQD�VDLOV�ZDUVKLSV�QHDU�JXDP�LQ�ZDUQLQJ�WR�X�V�RYHU�
WDLZDQ

6LOYHU��/DXUD��������6RPH�$PHULFDQV¶�YLHZV�RI�&KLQD�WXUQHG�PRUH�
QHJDWLYH�DIWHU�������EXW�RWKHUV�EHFDPH�PRUH�SRVLWLYH�
VHSWHPEULH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�SHZUHVHDUFK�RUJ�IDFW�WDQN������������VRPH�
DPHULFDQV�YLHZV�RI�FKLQD�WXUQHG�PRUH�QHJDWLYH�DIWHU������EXW�
RWKHUV�EHFDPH�PRUH�SRVLWLYH�

6LOYHU��/DXUD��.DW�'HYOLQ��DQG�&KULVWLQH�+XDQJ��������/DUJH�
0DMRULWLHV�6D\�&KLQD�'RHV�1RW�5HVSHFW�WKH�3HUVRQDO�)UHHGRPV�
RI�,WV�3HRSOH� LXQLH������$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�SHZUHVHDUFK�RUJ�JOREDO������������ODUJH�
PDMRULWLHV�VD\�FKLQD�GRHV�QRW�UHVSHFW�WKH�SHUVRQDO�IUHHGRPV�RI�
LWV�SHRSOH�

6,35,��������0LOLWDU\�H[SHQGLWXUH��FXUUHQW�86'�� $FFHVVHG�DSULOLH����
������KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�06�0,/�;31'�&'



���

6PLWK� 1RDK��������7KUHH�PRUH�ERRNV�DERXW�WKH�WHFKQRORJ\�ZDUV�
$FFHVVHG�DSULOLH����������
KWWSV���QRDKSLQLRQ�VXEVWDFN�FRP�S�WKUHH�PRUH�ERRNV�DERXW�WKH�
WHFKQRORJ\

6PLWK�6FKRHQZDOGHU��&HFHOLD��������+RZ�&29,'����:LOO�6KDSH�WKH�
�����0LGWHUP�(OHFWLRQV� RFWRPEULH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�XVQHZV�FRP�QHZV�HOHFWLRQV�DUWLFOHV�WKH�
FRURQDYLUXV�DQG�WKH������HOHFWLRQV

6RDUH��6LPRQD���������7UDQ]L܊LD�GH�SXWHUH���,Q�5HODаLLOH�LQWHUQDаLRQDOH�
FRQWHPSRUDQH��7HPH�FHQWUDOH�vQ�SROLWLFD�PRQGLDOă��E\�'DQLHO�
%LUy��,D܈L��3ROLURP�

6SULQJ��-DNH��������&23����&KLQD
V�FOLPDWH�HQYR\�VD\V�H[SHFWV�
FRRSHUDWLRQ�ZLWK�8�6��WR�FRQWLQXH� QRLHPEULH�����$FFHVVHG�
DSULOLH����������KWWSV���ZZZ�UHXWHUV�FRP�EXVLQHVV�FRS�FRS���
FKLQDV�FOLPDWH�HQYR\�VD\V�H[SHFWV�FRRSHUDWLRQ�ZLWK�XV�
FRQWLQXH������������

6363��������0LG�'HFDGH�&KDOOHQJHV�WR�1DWLRQDO�&RPSHWLWLYHQHVV��
6SHFLDO�&RPSHWLWLYH�6WXGLHV�3URMHFW�

6WUDQJH��6XVDQ��������6WDWH�ЮL�SLHаH� ,D܈L��3ROLURP�

6XOOLYDQ��.DWH��DQG�'HYDQ�&ROH���������6L[�ELJ�PRPHQWV�IURP�'RQDOG�
7UXPS¶V�KLVWRULF�YLVLW�WR�1RUWK�.RUHD� LXQLH�����$FFHVVHG�DSULOLH�
���������KWWSV���HGLWLRQ�FQQ�FRP������������SROLWLFV�QRUWK�NRUHD�
NLP�MRQJ�XQ�GRQDOG�WUXPS�PHHWLQJ�PRPHQWV�LQGH[�KWPO

7DQ��<YHWWH��DQG�'DYLG�0ROOR\��������7DLZDQ��1DQF\�3HORVL�PHHWV�
3UHVLGHQW�7VDL�WR�%HLMLQJ
V�IXU\� DXJXVW����$FFHVVHG�DSULOLH����
������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD���������

7KH�7DLZDQ�$IIDLUV�2IILFH���������)XOO�7H[W��7KH�7DLZDQ�4XHVWLRQ�
DQG�&KLQD
V�5HXQLILFDWLRQ�LQ�WKH�1HZ�(UD� DXJXVW�����$FFHVVHG�
DSULOLH����������
KWWSV���HQJOLVK�QHZV�FQ����������GI�G�E�������E��EEI�G���E
��EI��D�F�KWPO

7KH�86�7DLZDQ�%XVLQHVV�&RXQFLO��������7DLZDQ�LQ�WKH�1DWLRQDO�
'HIHQVH�$XWKRUL]DWLRQ�$FW��1'$$�� GHFHPEULH�����$FFHVVHG�



���

DSULOLH����������KWWSV���ZZZ�XVWDLZDQGHIHQVH�FRP�WDLZDQ�LQ�WKH�
QDWLRQDO�GHIHQVH�DXWKRUL]DWLRQ�DFW�QGDD������

7KH�:KLWH�+RXVH���������1DWLRQDO�6HFXULW\�6WUDWHJ\���7KH�:KLWH�
+RXVH� RFWRPEULH�����$FFHVVHG�RFWRPEULH����������

²������E��4XDG�-RLQW�/HDGHUV¶�6WDWHPHQW� PDL�����$FFHVVHG�DSULOLH����
������KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�URRP�VWDWHPHQWV�
UHOHDVHV������������TXDG�MRLQW�OHDGHUV�VWDWHPHQW�

²������F��5HPDUNV�E\�3UHVLGHQW�%LGHQ�DW�WKH���WK�&RQIHUHQFH�RI�WKH�
3DUWLHV�WR�WKH�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH�
�&23����_�6KDUP�HO�6KHLNK��(J\SW� QRLHPEULH�����$FFHVVHG�
DSULOLH����������KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VSHHFKHV�UHPDUNV������������UHPDUNV�E\�SUHVLGHQW�ELGHQ�
DW�WKH���WK�FRQIHUHQFH�RI�WKH�SDUWLHV�WR�WKH�IUDPHZRUN�
FRQYHQWLRQ�RQ�FOLPDWH�FKDQJH�FRS���VKDUP�HO�VKHLNK�HJ\SW�

7KH�:RUOG�%DQN������I��*'3��FXUUHQW�86��� 7KH�:RUOG�%DQN�

²������J��*'3�SHU�SHUVRQ�HPSOR\HG��FRQVWDQW������333����
$FFHVVHG�DSULOLH����������
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�6/�*'3�3&$3�(0�.'"ORF
DWLRQV �:�86�&1

²������K��*'3��333���FXUUHQW�LQWHUQDWLRQDO���� $FFHVVHG�DSULOLH����
������
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�1<�*'3�0.73�33�&'"ORF
DWLRQV 86�&1

²������F��*1,�SHU�FDSLWD��$WODV�PHWKRG��FXUUHQW�86��� $FFHVVHG�
PDUWLH�����������
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�1<�*13�3&$3�&'

²������E��*1,��$WODV�0HWKRG��FXUUHQW�86��� $FFHVVHG�PDUWLH�����
������
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�1<�*13�$7/6�&'"ORFDWLR
QV �:�*%

²������D��,&3�1DWLRQDO�$FFRXQWV�([SHQGLWXUH�'DWD� $FFHVVHG�PDUWLH�
���������



���

²������H��0LOLWDU\�H[SHQGLWXUH����RI�*'3��� 8QLWHG�6WDWHV��&KLQD�
$FFHVVHG�DSULOLH����������
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�06�0,/�;31'�*'�=6"ORF
DWLRQV 86�&1

²������G��5HVHDUFK�DQG�GHYHORSPHQW�H[SHQGLWXUH����RI�*'3���
&KLQD��8QLWHG�6WDWHV� $FFHVVHG�DSULOLH����������
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�*%�;3'�56'9�*'�=6"ORF
DWLRQV &1�86

8QLWHG�1DWLRQV�&OLPDWH�&KDQJH��������6KDUP�HO�6KHLNK�
,PSOHPHQWDWLRQ�3ODQ� QRLHPEULH�����$FFHVVHG�DSULOLH����������
KWWSV���XQIFFF�LQW�GRFXPHQWV�������

8QLWHG�6WDWHV�&HQVXV�%XUHDX��������7UDGH�LQ�*RRGV�ZLWK�&KLQD�
$FFHVVHG�DSULOLH����������KWWSV���ZZZ�FHQVXV�JRY�IRUHLJQ�
WUDGH�EDODQFH�F�����KWPO

861,�1HZV��������861,�1HZV�)OHHW�DQG�0DULQH�7UDFNHU� DXJXVW����
$FFHVVHG�DSULOLH����������KWWSV���QHZV�XVQL�RUJ�ZS�
FRQWHQW�XSORDGV���������)7B�B�B��BD���MSJ

������8675� PDUWLH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�IHGHUDOUHJLVWHU�JRY�GRFXPHQWV�����������������
������QRWLFH�RI�UHLQVWDWHPHQW�RI�FHUWDLQ�H[FOXVLRQV�FKLQDV�DFWV�
SROLFLHV�DQG�SUDFWLFHV�UHODWHG�WR

9DVTXH]��-RKQ�$��������7KH�ZDU�SX]]OH�UHYLVLWHG� &DPEULGJH���
&DPEULGJH�8QLYHUVLW\�3UHVV�

9DVTXH]��-RKQ�$���������:KHQ�$UH�3RZHU�7UDQVLWLRQV�'DQJHURXV"�
$Q�$SSUDLVDO�DQG�5HIRUPXODWLRQ�RI�3RZHU�7UDQVLWLRQ�7KHRU\���
,Q�3DULW\�DQG�:DU��(YDOXDWLRQV�DQG�([WHQVLRQV�RI�7KH�:DU�
/HGJHU��E\�-DFHN�.XJOHU�DQG�'RXJODV�/HPNH��$QQ�$UERU��
8QLYHUVLW\�RI�0LFKLJDQ�3UHVV�

:DHYHU��2OH���������)LJXUHV�RI�LQWHUQDWLRQDO�WKRXJKW��LQWURGXFLQJ�
SHUVRQV�LQVWHDG�RI�SDUDGLJPV���,Q�7KH�IXWXUH�RI�LQWHUQDWLRQDO�
UHODWLRQV��E\�,YHU�%��1HXPDQQ�DQG�2OH�:DHYHU������1HZ�<RUN��
5RXWOHGJH�

:HL��&KHQ��&KHQ�;LOX��+VLHK�&KDQJ�7DL��DQG�6RQJ�=KHQJ��������$�
)RUHQVLF�([DPLQDWLRQ�RI�&KLQDCV�1DWLRQDO�$FFRXQWV� %URRNLQJV�
3DSHUV�RQ�(FRQRPLF�$FWLYLW\��KWWSV���ZZZ�EURRNLQJV�HGX�ESHD�
DUWLFOHV�D�IRUHQVLF�H[DPLQDWLRQ�RI�FKLQDV�QDWLRQDO�DFFRXQWV�
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:+2��������:+2�0HPEHU�6WDWHV�DJUHH�WR�GHYHORS�]HUR�GUDIW�RI�
OHJDOO\�ELQGLQJ�SDQGHPLF�DFFRUG�LQ�HDUO\������ GHFHPEHU����
$FFHVVHG�DSULOLH����������KWWSV���ZZZ�ZKR�LQW�QHZV�LWHP�������
�����ZKR�PHPEHU�VWDWHV�DJUHH�WR�GHYHORS�]HUR�GUDIW�RI�
OHJDOO\�ELQGLQJ�SDQGHPLF�DFFRUG�LQ�HDUO\�����

:LVKQLFN��(OL]DEHWK��������7+(�&+,1$� 5866,$�µ12�/,0,76¶�
3$571(56+,3�,6�67,//�*2,1*�67521*� RFWRPEULH ����
$FFHVVHG�DSULOLH����������KWWSV���ZZZ�FQD�RUJ�RXU�
PHGLD�LQGHSWK���������WKH�FKLQD�UXVVLD�QR�OLPLWV�SDUWQHUVKLS�LV�
VWLOO�JRLQJ�VWURQJ

:72��������:RUOG�7UDGH�6WDWLVWLFDO�5HYLHZ��:RUOG�7UDGH�
2UJDQL]DWLRQ�

;L��-LQSLQJ���������+ROG�+LJK�WKH�*UHDW�%DQQHU�RI�6RFLDOLVP�ZLWK�
&KLQHVH�&KDUDFWHULVWLFV�DQG�6WULYH�LQ�8QLW\�WR�%XLOG�D�0RGHUQ�
6RFLDOLVW�&RXQWU\�LQ�$OO�5HVSHFWV �
KWWS���HQJOLVK�VFLR�JRY�FQ���WKFSFFRQJUHVV������
������FRQWHQWB���������KWPO

;XHWRQJ��<DQ���������DSXG�(GZDUG�2VQRV���7KH�)XWXUH�2I�$PHULFD
V�
&RQWHVW�:LWK�&KLQD����7KH�1HZ�<RUNHU� LDQXDULH����$FFHVVHG�
DSULOLH����������
KWWSV���ZZZ�QHZ\RUNHU�FRP�PDJD]LQH������������WKH�IXWXUH�
RI�DPHULFDV�FRQWHVW�ZLWK�FKLQD

²��������/HDGHUVKLS�DQG�WKH�5LVH�RI�*UHDW�3RZHUV� 3ULQFHWRQ��
3ULQFHWRQ�8QLYHUVLW\�3UHVV�

<RQJ��(G��������$PHULFD�LV�VOLGLQJ�LQWR�WKH�ORQJ�SDQGHPLF�GHIHDW�
LXOLH�����$FFHVVHG�DSULOLH����������
KWWSV���ZZZ�WKHDWODQWLF�FRP�KHDOWK�DUFKLYH���������SDQGHPLF�
SURWHFWLRQV��������

=KDQJ��-XQKXD��������&KLQD�WULHV�WR�FKDUP�6RXWKHDVW�$VLD� LDQXDULH�
����$FFHVVHG�DSULOLH���������

=KRX��)DQJ\LQ���������+RZ�&KLQHVH�VFKRODUV�YLHZ�WKH�HYROXWLRQ�RI�
WKH�LQWHUQDWLRQDO�VWUXFWXUH"��,Q�&KLQHVH�6FKRODUV�DQG�)RUHLJQ�
3ROLF\��E\�+XL\XQ�)HQJ��.DL�+H�DQG�<DQ�;XHWRQJ��1HZ�<RUN���
5RXWOHGJH�

=RGLDQ��0LKDL���������8Q�DQ�GH�WUDQ]L܊LH�vQ�$VLD�GH�(VW���,Q�(YDOXDUH�
VWUDWHJLFă�������E\�)ORULDQ�&vUFLXPDUX��%XFXUH܈WL��81$S�


