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ÌQ�DFHVW�FDSLWRO��YRL�HYDOXD�JUDGXO�GH�FRQIOLFW�GLQ�UHOD܊LLOH�VLQR�DPHULFDQH
FRQWHPSRUDQH܈�L�YRL�H[SOLFD�HYROX܊LD�DFHVWRUD�GLQ�XUPă��vQ�������IRORVLQG�
R�SHUVSHFWLYă�HFOHFWLFă��$FWXDOLWDWHD܈�L�YDORDUHD�SUDFWLFă�D� WHPHORU�VXQW�
GHVWXO�GH�FODUH��GHRDUHFH�DYHP�GH�D� IDFH�FX�GRL�DFWRUL�PDMRUL�DOH�FăURU�
LQWHUDF܊LXQL�DX�LPSDFW�VHPQLILFDWLY vQ�GRPHQLL�YDULDWH��GH�OD�FHO�SROLWLFR�
PLOLWDU�OD�PHGLX��,QWHUHVXO�LQWHOHFWXDO�SURYLQH�GLQ�H[HUFL܊LXO�WHVWăULL�XQRU�
WHRULL�FRQVDFUDWH��vQ�FRQGL܊LLOH�vQ�FDUH�PXOWH�GLQWUH�vQWUHEăULOH�GLVFLSOLQHL�
5HOD܊LLORU� ,QWHUQD܊LRQDOH� UHIHULWRDUH� OD� SXWHUH� �L܈ FRQIOLFW� VXQW� vQFă�
QHOăPXULWH��&HOH�GRXă�LQWHUHVH�VH�SRWHQ܊HD]ă�UHFLSURF��GHRDUHFH�GLVFXUVXO�
SXEOLF� GHVSUH� DVFHQVLXQHD� &KLQHL� �L܈ UHDF܊LLOH� YHVWLFH� VDX� UXVH܈WL� HVWH��
DGHVHRUL��SROLWL]DW܈�L�FRQIX]�

3HQWUX�5RPkQLD�� FKLDU� GDFă� HVWH� YRUELP�GHVSUH� VXELHFWH� FDUH�SDU�
vQGHSăUWDWH�� H[LVWă� VXILFLHQWH� LQWHUGHSHQGHQ܊H� SROLWLFR�PLOLWDUH� �L܈
HFRQRPLFH�SHQWUX�D�MXVWLILFD�DWHQ܊LD�DFRUGDWă��5ă]ERLXO�UXVR�XFUDLQHDQ�D�
SUREOHPDWL]DW�UHOD܊LLOH�GLQWUH�0RVFRYD܈�L�%HLMLQJ܈�L�D�VSRULW�LQWHUHVXO�XQRU�
DFWRUL� GLQ� UHJLXQHD� $VLD�3DFLILF� SHQWUX� WHPDWLFD� (XURSHL� GH� (VW��
(VFDODGDUHD�GLVSXWHORU�GHVSUH�7DLZDQ�SRDWH�DPHQLQ܊D�VHFXULWDWHD�JOREDOă��
LDU� SUH]HQ܊D� &KLQHL� �L܈ HFRXULOH� ULYDOLWă܊LL� FX� 68$� VH� UHVLPW� OD� QLYHO�
PRQGLDO�� (FRQRPLF�� OHJăWXULOH� LPSRUWDQWH� vQWUH� 8QLXQHD� (XURSHDQă� �L܈
&KLQD� ULGLFă� SUREOHPD� FRPSDWLELOLWă܊LL� GLQWUH� VFRSXULOH� EXQăVWăULL��
VHFXULWă܊LL܈�L�FHOH�HWLFH�

0HWRGRORJLF�� DFHVW� FDSLWRO� UHSUH]LQWă� XQ� VWXGLX� GH� FD]� WHRUHWLF
�*HRUJH܈�L�%HQQHWW������ vQ�FDUH�YRL�XUPăUL�Vă�UăVSXQG�XQRU�GRXă�vQWUHEăUL�
GH� FHUFHWDUH�� 3ULPD� VH� UHIHUă� OD� SRVLELOLWDWHD� GH� D� H[SOLFD� QLYHOXO� GH�
FRRSHUDUH܈�L�FRQIOLFW�SULQWU�XQ�PL[�GH�WHRULL��FDUH�vPELQă�IDFWRULL�PDWHULDOL�
FX�UHSUH]HQWăULOH�VRFLDOH܈�L�FRPELQă�WHPSRUDOLWă܊L�GLIHULWH��SH�WHUPHQ�VFXUW��
PHGLX܈�L�OXQJ�PL[�FDUH�YD�IL�GHWDOLDW�vQ�FRQWLQXDUH��$�GRXD�YL]HD]ă�QLYHOXO�
GH� FRRSHUDUH� �L܈ FRQIOLFW� vQ� FD]XO� LQWHUDF܊LXQLORU� GLQWUH� 68$� �L܈ &KLQD��
DFFHQWXkQG�HYHQLPHQWHOH�GLQ�DQXO������
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3ULQFLSDOD� LSRWH]ă� HVWH� Fă� VHFXULWDWHD� �L܈ VWDELOLWDWHD� UHOD܊LHL� VLQR�
DPHULFDQH� GHSLQG� GH� GRL� IDFWRUL� PDMRUL�� &HO� GLQWkL� HVWH� GLVWULEX܊LD�
FDSDFLWă܊LORU�DFWRULORU܈�L�PDL�SUHFLV��GLIHUHQ܊D�GLQWUH�DFHVWHD��LDU�DO�GRLOHD��
VDWLVIDF܊LD�HOLWHORU�DPHULFDQH܈�L� FKLQH]H�ID܊ă�GH�FDOLWDWHD� UHOD܊LHL�� DWkW� vQ�
WHUPHQL�ELODWHUDOL�� FkW܈�L�PDL�JHQHUDOL����&HL�GRL� IDFWRUL� VXQW� LQWHUSUHWD܊L�
SRWULYLW�WHRULHL�WUDQ]L܊LHL�GH�SXWHUH��FDUH�FRQVLGHUă�Fă�R�FRPELQD܊LH�vQWUH�
HJDOLWDWHD� DSUR[LPDWLYă� D� UHVXUVHORU� �L܈ RVWLOLWDWHD� GHFLGHQ܊LORU� HVWH�
UHVSRQVDELOă�SHQWUX�SULQFLSDOHOH�FRQIUXQWăUL�PDMRUH�GLQ�XOWLPLL�GRXă�VXWH�
GH�DQL��7HRULD�WUDQ]L܊LHL�SXWHULL�HVWH��OD�UkQGXO�VăX��OHJDWă�GH�XQ�FDGUX�GH�
DQDOL]ă� EUDXGHOLDQ�� FDUH� vPELQă� VHFWRDUHOH� VRFLDOH� �L܈ SHUVSHFWLYHOH� SH�
WHUPHQ�PHGLX܈�L�OXQJ�SHQWUX�D�vQ܊HOHJH�VWUXFWXULOH܈�L�VFKLPEăULOH�VRFLDOH
�%UDXGHO�������

7HRULD� WUDQ]L܊LHL�GH�SXWHUH�VH� LQVSLUă�GLQ�FODVLFLL܈�WLLQ܊HORU�VRFLDOH��
DGDSWD܊L�XQHL�PHWRGRORJLL�SR]LWLYLVWH �$��2UJDQVNL��������(D�FRQVLGHUă�Fă�
UHOD܊LLOH�LQWHUQD܊LRQDOH�VXQW�VWUXFWXUDWH�SLUDPLGDO��FX�XQ�DFWRU�GRPLQDQW�vQ�
YkUI��VXE�FDUH�VH�JăVHVF�PDUL�SXWHUL܈�L�FRPXQLWă܊L SROLWLFH�FX�UHVXUVH�PHGLL�
VDX� PLQRUH�� ,GHHD� IXQGDPHQWDOă� HVWH� Fă� SDFHD� HVWH� IDYRUL]DWă� GH�
LQHJDOLWDWHD�GH�SXWHUH��GHRDUHFH�UH]XOWDWXO�XQXL�FRQIOLFW�WLQGH�Vă�DYDQWDMH]H�
DFWRUXO�VXSHULRU�FD�SRWHQ܊LDO��FHHD�FH�GHVFXUDMHD]ă��vQ�JHQHUDO� HYHQWXDOLL�
ULYDOL�� &HOH� PDL� LPSRUWDQWH� UHVXUVH� VXQW� GHPRJUDILD�� GH]YROWDUHD�
HFRQRPLFă܈�L�DELOLWă܊LOH�GH�PRELOL]DUH܈�L�H[HFX܊LH�GH܊LQXWH�GH�LQVWLWX܊LLOH�
SROLWLFH�� FDUH� FROHFWHD]ă� �L܈ WUDQVIRUPă� FDSDFLWă܊LOH� vQ� LQVWUXPHQWH�� FD�
IRU܊HOH�DUPDWH �6RDUH�������7DPPHQ��.XJOHU܈�L�/HPNH�������

([SOLFD܊LD� SUHVXSXQH� R� FRQFHS܊LH� GHVSUH� SURJUHV�� ÌQ� YHUVLXQHD�
RULJLQDUă��R�FRPELQD܊LH�GH�PRGHUQL]DUH�VRFLDOă܈�L�QD܊LRQDOLVP�SURYRDFă�R�
FUH܈WHUH�UDSLGă܈�L�VHPQLILFDWLYă�D�FDSDFLWă܊LORU��FDUH��GDFă�HVWH�JHVWLRQDWă�
ELQH�GH�VLVWHPXO�SROLWLF��WUDQVIRUPă�GLVWULEX܊LD�LQWHUQD܊LRQDOă�D�SXWHULL��'H�
DLFL��FUH܈WH�ULVFXO�FRQIOLFWHORU�PDMRUH��GDFă�UHSDUWL܊LD�FDSDFLWă܊LORU�WLQGH�vQ�
PRG�UDSLG�VSUH�HJDOLWDWH��vQVă�H[LVWă�HOHPHQWH�GH�PRGHUD܊LH��GLSORPD܊LD��R�
LGHRORJLH�PDL� SD܈QLFă� D� HOLWHORU� ��L܈ PDL� DOHV�� H[LVWHQ܊D� XQXL� SDUFXUV� DO�
SURFHVHORU� GH�PRGHUQL]DUH�� DQDORJ� WUDQ]L܊LHL� GHPRJUDILFH �$��2UJDQVNL�
������$��)��2UJDQVNL�������

$FHDVWă� VFKL܊ă� HVWH� LQFRPSOHWă� �L܈ SUHD� GHWHUPLQLVWă�� (D� D� IRVW�
UHIRUPXODWă��vQVă��IăUă�LGHLOH�RULJLQDUH��HVWH�GLILFLO�GH�vQ܊HOHV�DFFHQWXDUHD�
VXUVHORU� LQWHUQH� DOH� SXWHULL� �L܈ UHVWULF܊LRQDUHD� GRPHQLXOXL� OD� SHULRDGD�
XOWHULRDUă�5HYROX܊LHL� ,QGXVWULDOH��(VWH�XWLO�GH�DGRSWDW�R�SHUVSHFWLYă�PDL�
JHQHUDOă܈�L�DLFL�DP�RSWDW�SHQWUX�R�FRQFHS܊LH�EUDXGHOLDQă��vQ�FDUH�SURFHVHOH�

�� 7UDGXFHUH�SUHOXDWă�GH�OD�$QGUHL�0LURLX �0LURLX�������
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VRFLDOH�VH�GHVIă܈RDUă�vQ�PDL�PXOWH�ULWPXUL��GXUDWă�OXQJă��WHUPHQ�PHGLX܈�L�
HYHQLPHQ܊LDO�܈�L�vQ�FDUH�WUHEXLH�DYXWH�vQ�YHGHUH�LQWHUDF܊LXQL�FRPSOH[H�vQWUH�
GRPHQLLOH� VRFLDO�� HFRQRPLF� �L܈ SROLWLF �%UDXGHO� ������� 'H� H[HPSOX��
PRGHUQL]DUHD�VRFLDOă�SRDWH�IL�XQ�SURFHV�vQGHOXQJDW��WUDQ]L܊LD�SXWHULL��XQXO�
VHFXODU�� LDU�FRQIOLFWHOH܈�L�QHJRFLHULORU�SRW�IL�VLWXDWH�vQ�VSD܊LXO�DF܊LXQLL܈�L�
DFWXDOLWă܊LL�

$YHP��GHFL��XQ�PHFDQLVP�FDX]DO�PDL�ELQH�SUHFL]DW��*UDGXO�GH�FRQIOLFW�
DO�UHOD܊LLORU�VLQR�DPHULFDQH�GHSLQGH�GH�GLVWULEX܊LD�SXWHULL܈�L�GH�UHSUH]HQWăULOH�
VRFLDOH� DOH� HOLWHORU� GLQ� FHOH� GRXă� VWDWH�� VXE� SUHVLXQHD� XQRU� VFKLPEăUL� GH�
DQYHUJXUă��RULJLQDUH�vQ�HYROX܊LL�VRFLDOH��HFRQRPLFH��WHKQRORJLFH܈�L SROLWLFH����
$LFL��PRGHUQL]DUHD�&KLQHL܈�L�UHDF܊LLOH�SH�FDUH�OH�WUH]H܈WH��OD�QLYHO�UHJLRQDO܈�L�
PRQGLDO�� VXQW� DVSHFWHOH� FHOH�PDL� GHV� GLVFXWDWH� �L܈ LQYHVWLJDWH��9DULDELOHOH�
H[SOLFDWLYH� DOH� WHRULHL� WUDQ]L܊LHL� SXWHULL� VXQW� UDSRUWXO� FDSDFLWă܊LORU�
�GHPRJUDILH�� SURGXF܊LH� �L܈ FDOLWDWHD� JXYHUQăULL� SROLWLFH�� �L܈ DWLWXGLQHD�
GHFLGHQ܊LORU��UHIOHFWDWă�SULQ�PDL�PXOWH�LGHL��GLQWUH�FDUH�R�YRL�UH܊LQH�SH�FHD�GH�
FKHOWXLHOL�PLOLWDUH�H[FHVLYH �2UJDQVNL܈�L�.XJOHU�������

0HWRGD� IRORVLWă�� FHD� D� VWXGLXOXL� GH FD]� WHRUHWLF�� RIHUă� FkWHYD�
EHQHILFLL��$FHDVWD�vPL�SHUPLWH�Vă�WUHF�GH�R�VLPSOă�GHVFULHUH��QDUDWLYă�VDX�
FDQWLWDWLYă��D�HYHQLPHQWHORU�GLQ�UHJLXQHD�$VLD�3DFLILF��SHWUHFXWH�vQ�������
VSUH� R� DERUGDUH�PDL� JHQHUDOă�� FDUH� SHUPLWH� FRPSDUD܊LD� vQWUH� REVHUYD܊LL
�.LQJ��.HRKDQH܈�L�9HUED��������&D܈�L�vQ�HGL܊LLOH�WUHFXWH��YRL�LQYHVWLJD܈�L�
PRGDOLWDWHD� vQ� FDUH� IDFWRULL� LGHQWLILFD܊L� GH� WHRULD� WUDQ]L܊LHL� GH� SXWHUH� �L܈
LQWHUSUHWDUHD�EUDXGHOLDQă�D�VRFLDOXOXL�VXQW�XWLOL�SHQWUX�D�vQ܊HOHJH�IHQRPHQH�
FRQWHPSRUDQH�� ,QYHVWLJD܊LD�FRQWLQXă܈�L�GLDORJXO�FX� OLWHUDWXUD�DFDGHPLFă�
GH�VSHFLDOLWDWH��RIHULQG�SRVLELOLWDWHD�HOXFLGăULL�XQRU�QHFODULWă܊L� VDX�FKLDU�
UHGDFWDUHD�GH�VFHQDULL܈�L�SUHGLF܊LL��DQFRUDWH�vQWU�R�DUJXPHQWD܊LH�VROLGă�

$VWIHO��GHPHUVXO�GLQ�DFHVW�FDSLWRO�XUPăUH܈WH�GRXă�PDUL�RELHFWLYH��ÌQ�
SULPD�VHF܊LXQH��vPL�SURSXQ�Vă�GHWDOLH]�WHQGLQ܊HOH�SH�WHUPHQ�PHGLX�SHQWUX�
FHOH�GRXă�YDULDELOH� LQGHSHQGHQWH��GLVWULEX܊LD�FDSDELOLWă܊LORU܈�L�JUDGXO�GH�
VDWLVIDF܊LH�D�HOLWHORU��SHQWUX�D�REVHUYD�GDFă�YDORULOH�DFHVWRUD�VH�DSURSLH�GH
FRQGL܊LLOH� FULWLFH� �HJDOLWDWH� GH� SXWHUH�� QHPXO܊XPLUH��� SUHFXP� �L܈
FDUDFWHULVWLFLOH�YDULDELOHL�GHSHQGHQWH��QLYHOXO�GH�FRRSHUDUH܈�L�FRQIOLFW��SH�
ED]D� RSHUD܊LRQDOL]ăULORU� IRORVLWH� vQ� OLWHUDWXUD� FDQWLWDWLYLVWă�� FHHD� FH� vPL�
SHUPLWH�Vă�XUPăUHVF�PDL�SUHFLV� LQWHUDF܊LXQHD� vQWUH�FDX]H܈�L�HIHFWH�� ÌQ�D�
GRXD�VHF܊LXQH��YRL�GHVFULH�SULQFLSDOHOH�HYHQLPHQWH�GLQ�������DFFHQWXkQG�
FDWHJRULLOH� GLSORPD܊LHL�� FRPHU܊XOXL�� WHKQRORJLHL�� vQDUPăULL� �L܈ IRORVLULL�

�� ÌQ�PRG�WUDGL܊LRQDO��PDULOH�SXWHUL�HUDX�FRQFHSXWH�FD�PHFDQLVPH�SHQWUX�Uă]ERL��LDU�SULQFLSDOHOH�
LQWHUDF܊LXQL�HUDX�GLSORPD܊LD�DOLDQ܊HORU܈�L�FRQIOLFWHOH�PLOLWDUH �:LJKW��������$FXP��UHIHULQ܊HOH�VXQW�
PDL�JHQHUDOH܈�L�PDL�YDJL�



��

IRU܊HL�� FX� VFRSXO� GH� D� REVHUYD� FUH܈WHUHD�� VFăGHUHD� VDX� PHQ܊LQHUHD�
WHQVLXQLORU�vQ�UHOD܊LD�VLQR�DPHULFDQă��7HRULLOH�VXQW�DSOLFDWH�PHWDIRULF��vQ�
VHQVXO� vQ� FDUH� YDULDELOD� GHSHQGHQWă� QX� HVWH� Uă]ERLXO� JHQHUDO�� FD� vQ�
YHUVLXQHD�RULJLQDUă��FL�FRQIOLFWXO��XQ�FRQFHSW�PDL�H[WLQV��FDUH��vQ�YL]LXQHD�
FDQWLWDWLYLVWă�� LQFOXGH� XQ� VSHFWUX�PDL� ODUJ� GH� XWLOL]DUH� D� IRU܊HL �*RHUW]��
'LHKO܈�L�%DODV���������

'DWHOH�SURYLQ�GLQ�VXUVH�VHFXQGDUH��vQ�SULQFLSDO�GH�OD�RUJDQL]D܊LL�FD�
%DQFD�0RQGLDOă��&D�vQ�RULFH�LQYHVWLJD܊LH�FX�XQ�DVHPHQHD�FDUDFWHU�H[LVWă�
LQFHUWLWXGLQL�OHJDWH�GH�SURFHVHOH�GH�FROHFWDUH��FDUH�UHGXF�GLQ�vQFUHGHUHD�vQ�
DUJXPHQWD܊LH��ÌQ�FD]XO�&KLQHL��QHvQFUHGHUHD�D�VSRULW�RGDWă�FX�UHSXGLHUHD�
FRPSDQLLORU� LQWHUQD܊LRQDOH� GH� FRQWDELOLWDWH���� $FHVWH� FRQGL܊LL�� GHFDODMXO�
GLQWUH�IDFWRULL�H[SOLFDWLYL܈�L�FHL�GH�VWXGLDW܈�L�QHFHVLWDWHD�ORJLFă�GH�D�VHSDUD�
FODU�FDX]HOH�GH�HIHFWH��Pă�vQGHDPQă�Vă�UHFXUJ�OD�PHGLL�GHFHQLDOH�VDX��FHO�
SX܊LQ��PXOWLDQXDOH��FkQG�HVWH�YRUED�GHVSUH�RSHUD܊LRQDOL]DUHD�YDULDELOHORU�
LQGHSHQGHQWH�

&HUFHWDUHD�DUH�PDL�PXOWH�OLPLWH��'LVWDQ܊D�FXOWXUDOă܈�L�QHFXQRD܈WHUHD�
OLPELL�PDQGDULQH�DX�GHWHUPLQDW�UHFXUVXO�OD�R�PHWRGRORJLH�FDQWLWDWLYLVWă��
FDUH�DUH�DYDQWDMH�vQ�JHQHUDOL]DUH��vQVă�QX�VXUSULQGH�PXO܊XPLWRU�VSHFLILFXO�
FXOWXUDO܈�L�GHILQLUHD�ORFDOă�D�VLWXD܊LLORU �*HRUJH܈�L�%HQQHWW��������7HRULD�
WUDQ]L܊LH�GH�SXWHUH�HVWH�DIHFWDWă�GH�QHGHWHUPLQDUH��GRXă�YDULDELOH�H[SOLFă�
XQ�UH]XOWDW܈�L�VXQW�GLILFLO�GH�VHSDUDW���DVWIHO�vQFkW�YDULDELOHOH�JUDGXOXL�GH�
VDWLVIDF܊LH� �L܈ FDSDFLWă܊LL� SROLWLFH� QX� VXQW� vQ� vQWUHJLPH� RSHUD܊LRQDOL]DWH��
GRPHQLXO� HVWH� UHVWUkQV� OD� PDULOH� SXWHUL GXSă� 5HYROX܊LD� ,QGXVWULDOă�� LDU�
H܈DQWLRQDUHD� QX� SHUPLWH� UHDOL]DUHD� GH� WHVWH� VHPQLILFDWLYH� VWDWLVWLF�
�PRGHOHOH�HPSLULFH�VH�SRW�GDWRUD�vQWkPSOăULL� �9DVTXH]�������.RORG]LHM�
������� 0ăVXUDUHD� SXWHULL� UHSUH]LQWă� XQ� VXELHFW� GHVFKLV� GHRDUHFH� vQFă�
DYHP�GLILFXOWă܊L� GH� D� FRPSDUD� VRFLHWă܊L� DIODWH� OD� QLYHOXUL� GH� GH]YROWDUH�
GLIHULWH�� LDU� GDWHOH� SRW� IL� DIHFWDWH� GH� SUREOHPH� GH� FROHFWDUH� �L܈ GH�
FUHGLELOLWDWH �0LURLX�������%HFNOH\�������

2�SUREOHPă�QHOăPXULWă�VH� UHIHUă� OD�PHFDQLVPXO�FDX]DO�FDUH� OHDJă�
GLVWULEX܊LD�GH�SXWHUH܈�L�JUDGXO�GH�VDWLVIDF܊LH�GH�QLYHOXO�FRQIOLFWXOXL܈�L�VXQW�
DYXWH�vQ�YHGHUH�PDL�PXOWH�DVSHFWH��3ULPXO�HVWH�FHO�DO�SD܈LORU�LQWHUPHGLDUL�
FRQFUH܊L�� -RKQ� 9DVTXH]� D� LGHQWLILFDW� PDL� PXOWH� HWDSH�� XQHOH� SHQWUX�
GLVWULEX܊LD�SXWHULL��SDULWDWHD��XUPDWă�GH�QRL�FHULQ܊H܈�L�GH�GLVSXWH��LQFOXVLY�
FX� XWLOL]DUHD� UHGXVă� D� IRU܊HL��� DOWHOH� SHQWUX� JUDGXO� GH� VDWLVIDF܊LH�
�QHPXO܊XPLUL��UHYHQGLFăUL�WHULWRULDOH��ULYDOLWă܊L�SUHOXQJLWH���GLQ�LQWHUVHF܊LD�

�� 0DL�SUHFLV��Uă]ERLXO�LQWHUVWDWDO܈�L�GLVSXWHOH�LQWHUQD܊LRQDOH�PLOLWDUL]DWH �*LEOHU�������
�� 2�UH]HUYă�LQVSLUDWă�GH�R�SUH]HQWDUH�D�5R[DQHL�'RUREDQ܊X�9RLFX �'RUREDQ܊X�9RLFX�������
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FăURUD� VH� SURGXF� Uă]ERDLH� GH� DQYHUJXUă �9DVTXH]� ��������� $O� GRLOHD�
DVSHFW� VH� UHIHUă� OD� WLSXO� H[SOLFD܊LHL�� vQ� WHUPHQL� GH� FRQGL܊LL� QHFHVDUH� �L܈
VXILFLHQWH�VDX�GH�SUREDELOLWă܊L��܈L�GH�FDUH�WLS���LDU�DO�WUHLOHD�OD�LQWHUYDOXO�GH�
WLPS�FDUH�OHDJă�VFKLPEDUHD�UHOD܊LLORU�GH�SXWHUH�GH�FRQIOLFW��,ELGHP���,GHHD�
GH�ED]ă�HVWH�Fă�RGDWă�FH�DUH�OD�GLVSR]L܊LH�R�WHKQRORJLH܈�L�R�FDSDFLWDWH�GH�
SURGXF܊LH�DPHOLRUDWH��XQ�SRWHQ܊LDO�XPDQ�FUHVFXW܈�L�R�DELOLWDWH�VSRULWă�GH�D�
OH�PRELOL]D܈�L�WUDQVIRUPD�vQ�SXWHUH�PLOLWDUă��XQ�VWDW�DUH�QHYRLH܈�L�GH�WLPS�
SHQWUX�D�SUHJăWL�IRU܊HOH��D�GH]YROWD�DUPDPHQW�HWF��,QL܊LDO��WHRULD�WUDQ]L܊LHL�
GH�SXWHUH�SUHYHGHD�XQ�LQWHUYDO�GH�GRXă�GHFHQLL��GDU��XOWHULRU��SUDFWLFD�V�D�
RULHQWDW�VSUH�XQ�GHFHQLX܈�L�FHHD�FH�WUHEXLH�UH܊LQXW�HVWH�Fă�SRWHQ܊LDOXO�VDX�
FDSDFLWă܊LOH�GLQ������QX�VH�WUDQVIRUPă�vQ�SXWHUH�vQ�DQXO������VDX�������LDU�
DQDOL]D� WHQGLQ܊HORU� GLQ� DFHVW� FDSLWRO� RIHUă� GRDU� R� FRQWH[WXDOL]DUH� XWLOă�
SHQWUX� D� vQ܊HOHJH� GLUHF܊LD� HYHQLPHQWHORU �2UJDQVNL� L܈ .XJOHU� ������
9DVTXH]�������/HPNH�������

&HUFHWDUHD�RIHUă܈�L�R�VHULH�GH�DYDQWDMH��(D�LQWHJUHD]ă�HYHQLPHQWHOH�
FXUHQWH܈�L�WHQGLQ܊HOH�SH�WHUPHQ�PHGLX܈�L�OXQJ�XQXL�FDGUX�FRQFHSWXDO��FDUH�
RIHUă� FODULWDWH�� LGHQWLILFă� FkWHYD� PRGHOH� GH� LQWHUDF܊LXQH� �L܈ SHUPLWH
LGHQWLILFDUHD�XQRU� FRQFOX]LL� �L܈ IRUPXODUHD�GH�SUHGLF܊LL� GHULYDWH�GLQWU�XQ�
DUJXPHQW� ORJLF� �L܈ X܈RU� GH� YHULILFDW�� &DSLWROXO� HVWH� vPSăU܊LW� vQ� GRXă�
VHF܊LXQL�� SH� ED]D� RELHFWLYHORU�PHQ܊LRQDWH� DQWHULRU�� 3ULPD� HVWH� GHGLFDWă�
DQDOL]HL�FDSDFLWă܊LORU�68$܈�L�&KLQHL܈�L�D�JUDGXOXL�GH�VDWLVIDF܊LH��LDU�D�GRXD�
VHF܊LXQH�� SULQFLSDOHORU� HYHQLPHQWH� SROLWLFR�PLOLWDUH� GLQ� $VLD�3DFLILF��
XUPăULQG�Vă�FUHLRQH]H�QLYHOXO�GH�FRQIOLFW܈�L�GH�FRRSHUDUH�

��7UDQ]L܊LD�GH�SXWHUH܈�L�VDWLVIDF܊LD��WHQGLQ܊H�SH�WHUPHQ�PHGLX�
L�OXQJ܈

&HOH�GRXă�SHUVSHFWLYH�WHRUHWLFH�SH�FDUH�OH�IRORVHVF�VXQW�LQVSLUDWH�GH�R�
PHWRGRORJLH� SR]LWLYLVWă� �L܈ GH� H[SOLFD܊LLOH� FDUH� DFFHQWXHD]ă� IDFWRULL� SH�
WHUPHQ�PHGLX܈�L�OXQJ��7UDQ]L܊LD�SXWHULL�HVWH�UH]XOWDWXO�GH]YROWăULL�LQHJDOH�D�
VRFLHWă܊LORU��SH�FDUH�VWDWHOH�VH�ED]HD]ă�SHQWUX�D�H[WUDJH� UHVXUVH�GHVWLQDWH�
LQWHUDF܊LXQLORU� SH� VFHQD� JOREDOă �$��2UJDQVNL� ������2UJDQVNL� �L�.XJOHU܈
�������,GHHD�HVWH�GHVWXO�GH�JHQHUDOă��GDU�FHHD�FH�RIHUă�LGHLOH�UHVSHFWLYH�HVWH�
XQ�PRG�VSHFLILF�GH�GHILQLUH܈�L�RSHUD܊LRQDOL]DUH�D�FRQFHSWHORU܈�L�D�UHOD܊LLORU��
XWLOH�SHQWUX� VFRSXULOH�YROXPXOXL �6RDUH�������.RORG]LHM��������$FHDVWă�

�� $FHVW�SDUFXUV�HVWH�YDODELO�GRDU�SHQWUX�UHOD܊LLOH�GLQWUH�DFWRULL�PDMRUL��LDU�VFKLPEDUHD�UHOD܊LLORU�GH�
SXWHUH�HVWH�GRDU�R�FRQGL܊LH�QHFHVDUă�SHQWUX�FRQIOLFWH �9DVTXH]�������



��

VHF܊LXQH�HVWH�GHGLFDWă�VSHFLILFăULL�FHORU�WUHL�YDULDELOH܈�L�DQDOL]ăULL�SURFHVHORU�
UHIHULWRDUH�OD�FDSDFLWă܊LOH�DFWRULORU܈�L�JUDGXO�GH�VDWLVIDF܊LH�D HOLWHORU�

'HILQL܊LD� YDULDELOHORU� FRQWLQXă� SUDFWLFD� GLQ� DQLL� WUHFX܊L����8UPkQG�
WUDGL܊LD� FHUFHWăULL� FDQWLWDWLYLVWH�GLQ�5HOD܊LLOH� ,QWHUQD܊LRQDOH�� FRQIOLFWXO� �L܈
VWDELOLWDWHD� VXQW� SULYLWH� FD� PRPHQWH� DOH� XQXL� VSHFWUX� GH� LQWHUDF܊LXQL��
GHPDUFDW�GH�Uă]ERLXO�GH�DQYHUJXUă܈�L�FRPXQLWă܊LOH�GH�VHFXULWDWH �*RHUW]��
'LHKO� �L܈ %DODV� ��������� &DSDFLWă܊LOH� DFWRULORU� VXQW� LQWHUSUHWDWH�� SRWULYLW�
WHRULHL�WUDQ]L܊LHL�GH�SXWHUH��FD�XQ�FXPXO�GH�IDFWRUL�GHPRJUDILFL��HFRQRPLFL�
L�SROLWLFL܈ �2UJDQVNL܈�L�.XJOHU��������*UDGXO�GH�VDWLVIDF܊LH��DFFHSWDUHD�VDX�
UHVSLQJHUHD� GH� FăWUH� HOLWH� D� RUGLQLL� �L܈ D� FDUDFWHULVWLFLORU� UHOD܊LLORU�� YD� IL�
SULYLW�vQ�WHUPHQLL�FKHOWXLHOLORU�PLOLWDUH�H[FHVLYH �/HPNH�������

9DULDELOD�GHSHQGHQWă�� LQWHUYDOXO�GH� FRQIOLFW� �VDX�GH�SDFH�� FRQ܊LQH�
FLQFL�FODVH��$YHP�GRXă�WLSXUL�GH�UHOD܊LL�DPLFDOH��FRPXQLWDWHD�GH�VHFXULWDWH�
�L܈�L�VHYHUH܊ULYDOLWă��LXQL�FRQIOLFWXDOH܊L�SDFHD�FDOGă���GRXă�WLSXUL�GH�LQWHUDF܈
PRGHUDWH�܈�L�XQXO�LQWHUPHGLDU��SDFHD�UHFH �*RHUW]��'LHKO܈�L�%DODV������������
$FHVWHD�VXQW�GHILQLWH�vQ�IXQF܊LH�GH�WLSXO�GH�WHQVLXQL�VDX�GH�FRRSHUDUH܈�L�GH�
JHVWLRQDUHD�DFHVWRUD��FDUH�SRW�IL�LQYHVWLJDWH�XUPăULQG�SODQXULOH�GH�Uă]ERL�
�L܈ FDUDFWHULVWLFLOH� FRQIOLFWHORU� �*RHUW]�� 'LHKO� �L܈ %DODV� ������ ����������
5DILQDUHD�FRQFHSWXDOă��HODERUDWă܈�L�WHVWDWă�GH�*DU\�*RHUW]��3DXO�)��'LHKO�
�L܈ $OH[DQGUX� %DODV�� vPL� SHUPLWH� Vă� DGRSW� R� IRUPă� GH� GHVFULHUH� �L܈ GH�
REVHUYDUH�PDL�FRQFHQWUDWă� �L܈�L�PDL�GH�SURIXQ]LPH܈ HVWH�FRPSDWLELOă�FX�
UHIRUPXODUHD�PHWDIRULFă� D� WHRULHL� WUDQ]L܊LHL� GH� SXWHUH� GLQ� DFHVW� FDSLWRO��
SRWULYLW�FăUHLD�HIHFWXO�LQYHVWLJDW�HVWH�FRQIOLFWXO��QX�Uă]ERLXO���

�� 9H]L�0LKDL�=RGLDQ�� Ä5HOD܊LLOH� VLQR�DPHULFDQH�� R� SDFH� UHFH� �L܈ XQ�PHGLX� LQVWDELO´�� vQ�)ORULDQ�
&vUFLXPDUX��(YDOXDUH�VWUDWHJLFă�������/XPHD�vQWUH�SDQGHPLH�ЮL�Uă]ERL��(GLWXUD 81$S Ä&DURO�,´��
%XFXUH܈WL� �LLOH�DQWHULRDUH܊L�FDSLWROHOH�GLQ�HGL܈�����
�� 7HRULD�WUDQ]L܊LHL�GH�SXWHUH�H[SOLFă��vQ�IRUPXODUHD�VWDQGDUG��L]EXFQLUHD�Uă]ERDLHORU�PDMRUH�GLQWUH�
SULQFLSDOLL�DFWRUL�LQWHUQD܊LRQDOL��%D]kQGX�Pă�SH�WHRULD�GHVFXUDMăULL�UD܊LRQDOH��DP�FRQVLGHUDW�Fă�XQ�
FRQIOLFW� GH� DQYHUJXUD� FHORU� GLQ� ���������� VDX� ���������� QX� HVWH� FUHGLELO� GXSă� LQYHQWDUHD� �L܈
SUROLIHUDUHD�DUPDPHQWXOXL�QXFOHDU �0RUJDQ��������'H�DFHHD�DP�OăUJLW�VHQVXO�YDULDELOHL�GHSHQGHQWH�
GH�OD�Uă]ERLXO�PDMRU�OD�FRQIOLFW��7UHEXLH�VXEOLQLDW�Fă��vQ�JHQHUDO��DGHS܊LL�WHRULHL�WUDQ]L܊LHL�GH�SXWHUH�
VXQW�VFHSWLFL�ID܊ă�GH�FRQVHFLQ܊HOH�VWDELOL]DWRDUH�DOH�GHVFXUDMăULL�QXFOHDUH܈�L�FRQVLGHUă�Fă�LQHJDOLWDWHD�
GH� SXWHUH� UHGXFH� �DQVHOH܈ GHFODQ܈ăULL� Uă]ERDLHORU� LQWHUVWDWDOH �2UJDQVNL� �L܈ .XJOHU� ������
4XDFNHQEXVK܈�L�=DJDUH�������
�� &RQFHSWXDOL]DUHD�vQ�WHUPHQL�GH�UHOD܊LL܈�L�ULYDOLWă܊L�HVWH�SUHIHUDWă܈�L�GH�XQLL�VLQRORJL��YH]L�PDQXDOXO�
FRRUGRQDW� GH� 'DYLG� 6KDPEDXJK�� vQ� VSHFLDO� FDSLWROHOH� HGLWRUXOXL� �L܈ FHO� DO� OXL� 5REHUW� 6XWWHU
�6KDPEDXJK�������6XWWHU�������
�� $XWRULL�DX�VXEOLQLDW�Fă�HVWH�YRUED�GHVSUH�R�YDULDELOă�RUGLQDOă��QX�GH�LQWHUYDO��DGLFă�QX�SXWHP�
HVWLPD�FDQWLWDWLY�DSURSLHUHD�GLQWUH�PRPHQWH��GRDU�LHUDUKLD�DFHVWRUD �*RHUW]��'LHKO܈�L�%DODV�������
����QRWD����0RRUH܈�L�6LHJHO�������
�� 5LVFXULOH� LPSOLFLWH� FRQVWDX� vQ� LJQRUDUHD� XQRU� IDFWRUL� �L܈ DO� LQWHUDF܊LXQLORU� VLPEROLFH� ORFDOH��
'LIHUHQ܊D�GLQWUH�FRQIOLFW܈�L�Uă]ERL�HVWH�JHQHUDOLWDWHD�PDL�PDUH�D�SULPXOXL�WHUPHQ��*RHUW]��'LHKO܈�L�
%DODV��������������



��

3ULPD� YDULDELOă� LQGHSHQGHQWă� HVWH� UHSUH]HQWDWă� GH� FDSDFLWă܊LOH�
DFWRULORU�� XQ� FRQFHSW� FX� PDL� PXOWH� GLPHQVLXQL�� 3HQWUX� FDSDFLWDWHD�
GHPRJUDILFă܈�L�HFRQRPLFă��LQGLFHOH�SURSXV�GH�DGHS܊LL�WHRULHL�WUDQ]L܊LHL�GH�
SXWHUH�XWLOL]HD]ă�3URGXVXO� ,QWHUQ�%UXW� �3,%�� VDX�9HQLWXO�1D܊LRQDO�%UXW�
�91%���FDUH�RSXQH�SH�DGHS܊LL�PHWRGHL�SDULWă܊LL�SXWHULL�GH�FXPSăUDUH��333��
FHORU�FDUH�IRORVHVF�UDWHOH�GH�VFKLPE��0HDUVKHLPHU����������������$OOLVRQ�
������ 1\H� ������� ,QGLFLL� 333� �L܈ FHL� UHIHULWRUL� OD� FDQWLWă܊LOH� LQGXVWULDOH�
FODVLFH�IDF�&KLQD�PDL�SXWHUQLFă�GHFkW�68$�vQFă�GLQ�������LDU�FHL�ED]D܊L�
SH�UDWD�GH�VFKLPE�RIHUă�R�LPDJLQH�LQYHUVDWă��GHFL�RS܊LXQHD�WUHEXLH�Vă�ILH�
ELQH� DUJXPHQWDWă �$OOLVRQ� ������� $PEHOH� SUH]LQWă� DYDQWDMH� �L܈
GH]DYDQWDMH��LDU�HX�R�YRL�IRORVL�SH�D�GRXD��GHRDUHFH�SURFHGXUD�UDWHORU�GH�
VFKLPE�HVWH�PDL�XWLOă�DWXQFL�FkQG�VXQW�VWXGLDWH�UHOD܊LLOH GH�SXWHUH��GHRDUHFH�
HVWH� LPSRUWDQW� GH� HYLWDW� H[DJHUDUHD� QLYHOXULORU� FDSDELOLWă܊LORU�� LDU�
WUDQVIHUXO�GH�WHKQRORJLH�HVWH�vQFă�LPSRUWDQW�SHQWUX�&KLQD �0HDUVKHLPHU�
���������������1\H���������

&DSDFLWDWHD�SROLWLFă�HVWH�PDL�GLILFLO�GH�RSHUD܊LRQDOL]DW��(D�UHSUH]LQWă�
vQVă� R� LPSRUWDQWă� VXUVă� GH� YDULD܊LH� DWXQFL� FkQG� GLVWULEX܊LD� FDSDFLWă܊LORU�
IOXFWXHD]ă�VDX�FkQG�QLYHOXULOH�GH�GH]YROWDUH�VXQW�GLIHULWH� �L�QH�DMXWă܈ Vă�
vQ܊HOHJHP��SRWULYLW�DGHS܊LORU� WHRULHL��GH�FH�68$�DX�SLHUGXW� Uă]ERLXO�GLQ�
9LHWQDP� VDX� GH� FH� ,VUDHOXO� D� vQYLQV� �ăULOH܊ DUDEH �2UJDQVNL� �L܈ .XJOHU�
��������� 3HQWUX� D� IL� FUHGLELOă� GLQ� SXQFW� GH� YHGHUH� ��LILF܊WLLQ܈ YDULDELOD�
FDSDFLWă܊LL�SROLWLFH�WUHEXLH�RSHUD܊LRQDOL]DWă�vQ�PRG�DFFHSWDELO��XQ SURFHV�
FDUH�VH�DIOă�vQFă�vQ�FXUV�GH�GHVIă܈XUDUH �.XJOHU܈�L�7DPPHQ�������.XJOHU�
�����L�$UEHWPDQ܈���ÌQ�JHQHUDO��SURFHGXULOH�VH�ED]HD]ă�SH�UDSRUWXO�GLQWUH�
WD[DUHD� HIHFWLYă� �L܈ R� FDSDFLWDWH� VRFLDOă� HVWLPDWă� GH� WD[DUH�� LDU� DLFL YRL�
IRORVL�GRXă�PăVXUL��XQD�ED]DWă�SH�WD[DUH܈�L�DOWD SH�LQGLFHOH�FRPSR]LW�DO�
SXWHULL��FDUH�HVWH�vQVă�LQFRPSOHWă �.XJOHU܈�L�$UEHWPDQ��3ROLWLFDO�&DSDFLW\�
$QG�(FRQRPLF�%HKDYLRU��������&HL�GRL�IDFWRUL�YRU�IL�GHWDOLD܊L�vQ VHF܊LXQHD�

�� 3DULWDWHD� SXWHULL� GH� FXPSăUDUH� HVWH�PDL� DYDQWDMRDVă� DWXQFL� FkQG� HVWH� VWXGLDWă� EXQăVWDUHD� �L܈
GHSLQGH� GH� HVWLPăUL� GHVSUH� YDORDUHD� SUHVXSXVă� D� YDOXWHORU�� FDUH� SRW� IL� LQWHUSUHWDWH� GHVWXO� GH�
VXELHFWLY�� VXQW� SDUWH� D� GLVSXWHORU� VLQR�DPHULFDQH� �L܈ SUHVXSXQ� Fă� LQVWUXPHQWHOH� PLOLWDUH� SRW� IL�
FRPSDUDWH�X܈RU��'H�H[HPSOX��vQWU�XQ�FD]�FHOHEUX��XQ�UDSRUW�DO�&,$�D�H[DJHUDW�SXWHUHD�HFRQRPLHL�
8QLXQLL�6RYLHWLFH��WRFPDL�FkQG�DFHDVWD�VWDJQD �'XUDQGLQ��������'DWHOH�SURYLQ�GLQ VLVWHPXO�%ăQFLL�
0RQGLDOH��LDU�LQGLFDWRUXO�IRORVLW�YD�IL�9HQLWXO�1D܊LRQDO�%UXW��91%��OD�UDWH�GH�VFKLPE��FDOFXODW�GXSă�
PHWRGRORJLD�$WODV �0HDUVKHLPHU����������������
�� &DSDFLWDWHD�SROLWLFă�HVWH�GHILQLWă��vQ�DFHDVWă�WUDGL܊LH� FD�ÄDELOLWDWHD�VLVWHPHORU�SROLWLFH�GH�D�UHDOL]D�
VFRSXULOH�GHFLVH�GH�DXWRULWă܊LOH�VWDWXOXL��vQ�ID܊D�JUXSXULORU�LQWHUQH܈�L�H[WHUQH�FX�SULRULWă܊L�ULYDOH´܈�L�
HVWH�FRQVLGHUDWă�ÄGHFLVLYă�vQ�VFKLPEăULOH�HFRQRPLFH��GHPRJUDILFH܈�L�VRFLDOH�FDUH�FDUDFWHUL]HD]ă�
SURFHVXO�GH]YROWăULL�QD܊LRQDOH´ �$UEHWPDQ܈�L�.XJOHU�����������5HLHVH܈�L�Fă�VHFXULWDWHD�UHSUH]LQWă�R�
IRUPă�D�SROLWLFXOXL��&RQFHSWXO�VXUSULQGH�FDSDFLWDWHD�HOLWHORU�GH�D�PRELOL]D�SRSXOD܊LD܈�L�UHVXUVHOH�
�,ELGHP��



��

XUPăWRDUH�SHQWUX�D�LGHQWLILFD�WHQGLQ܊HOH܈�L�D܈WHSWăULOH�WHRUHWLFH�SULQFLSDOH�
UHIHULWRDUH�OD�JUDGXO�GH�FRQIOLFW�GLQ�UHOD܊LLOH�VLQR�DPHULFDQH�

&D܈�L�DQXO�WUHFXW��YRL�LQYHVWLJD܈�L�JUDGXO�GH�VWDELOLWDWH�PLOLWDUă��,GHHD�
HODERUDWă�GH�'DQLHO�*HOOHU�HVWH�Fă܈�DQVHOH�GH�L]EXFQLUH�D�Uă]ERDLHORU�VDX�
GH�LQWHQVLILFDUH�D�FRQIOLFWHORU�GHSLQG�QX�QXPDL�GH�GLVWULEX܊LD�JHQHUDOă�D�
FDSDFLWă܊LORU��FL܈�L�GH�SRWHQ܊LDOXO�PLOLWDU �*HOOHU܈�L�6LQJHU�����������������
$FHVWD�HVWH�GHILQLW� SRWULYLW�PHWRGRORJLHL�SURLHFWXOXL�&RUUHODWHV�RI�:DU�
�&R:��� FD� R� FRPELQD܊LH� vQWUH� LQGLFDWRULL� FKHOWXLHOLORU� PLOLWDUH� �L܈
SHUVRQDOXOXL�VXE�DUPH��,ELGHP���3HQWUX�ILHFDUH�FRPSRQHQWă�HVWH�FDOFXODW�
XQ�WRWDO�VLVWHPLF��LDU�DFWRULL�UHOHYDQ܊L�VXQW�HYDOXD܊L�vQ�IXQF܊LH�GH�SURSRU܊LD�
SH�FDUH�R�GH܊LQ�GLQ�DFHVWHD��,ELGHP���3ULQ�XUPDUH��YRL�vQFHSH�DQDOL]D�FX�
UHVXUVHOH�SXWHULL�JHQHUDOH�

�����&DSDFLWDWHD�GHPRJUDILFă��HFRQRPLFă�ЮL�SROLWLFă�D�DFWRULORU
3URFHVXO�GH�WUDQ]L܊LH�D�SXWHULL�SDUH�Fă�D�vQFHWLQLW��GDFă�QH�XLWăP�GRDU�

OD�FDSDFLWă܊LOH�GHPRJUDILFH܈�L�HFRQRPLFH��$VWIHO��YDORDUHD�91%�XOXL��OD�
SUH܊XUL�FXUHQWH��FDOFXODW�GXSă�PHWRGD�$WODV�D�%ăQFLL�0RQGLDOH��D�IRVW��vQ�
������GH�FLUFD��������GH�PLOLDUGH�GH�GRODUL�SHQWUX�68$܈�L�GH�DSUR[LPDWLY�
�������GH�PLOLDUGH�GH�GRODUL�SHQWUX�&KLQD��D�GRXD�FLIUă�UHSUH]HQWkQG�vQ�
MXU� GH� ���� GLQ� SULPD �7KH� :RUOG� %DQN� ����F��� 3UDJXO� SHVWH� FDUH�
FRQIOLFWXO�GHYLQH�PDL� SUREDELO� HVWH� GH������SRWULYLW�RSHUD܊LRQDOL]ăULORU�
X]XDOH�DOH�WHRULHL�DOHVH��LDU�vQFHWLQLUHD�VH�REVHUYă�X܈RU��vQWUH܈������L�������
91%�XO�&KLQHL�D�WUHFXW�GH�OD�����OD������vQ�GHFHQLXO�XUPăWRU��OD������
LDU� vQ� XOWLPLL� GRL� DQL�� OD� ����� SUDFWLF�� R� VWDJQDUH �2UJDQVNL� �L܈ .XJOHU�
���������&HHD�FH�HVWH�LQWHUHVDQW�HVWH�Fă�IHQRPHQXO�VH�GDWRUHD]ă܈�L�DGDSWăULL�
OD�SDQGHPLD�GH�&RYLG�����FLIUHOH�VXJHUkQG�Fă�ULYDOLWDWHD�VLQR�DPHULFDQă�
HVWH�GLQDPLFă܈�L�Fă�DU�WUHEXL�Vă�HYLWăP�SUHMXGHFă܊LOH�GH�JHQXO�UH]XOWDWXO�
HVWH� SUHGHWHUPLQDW� 'LVWDQ܊D� HVWH� VXILFLHQW� GH� PLFă� SHQWUX� D� MXVWLILFD�
WHPHULOH�GHVSUH�FRQIOLFWXO�GLQWUH�FHL�GRL�DFWRUL�PDMRUL �/L܈�L�/L�������

$OWH� FDUDFWHULVWLFL� SDUH� Fă� QX� V�DX� VFKLPEDW�� &RDOL܊LD� VWDWX�TXR��
FRQGXVă�GH�68$��EHQHILFLD]ă�GH�XQ�DYDQWDM�GH�FLUFD�����OD����vQ�FRPSDUD܊LH�
FX� FHD� FRPSXVă� GLQ� &KLQD� �L܈ 5XVLD�� GDFă� QH� XLWăP� OD� 91%�� FHHD� FH�
vQVHDPQă�Fă�DU�Fk܈WLJD�XQ�FRQIOLFW�GH�LQWHQVLWDWH�PD[LPă����5DSRUWXO�GLQWUH�
SURGXF܊LH� �L܈ SRSXOD܊LH� SURJUHVHD]ă� IRDUWH� OHQW� vQ� FD]XO� &KLQHL�� GH܈L�

�� 2� DQXPLWă� SUHFDX܊LH� HVWH� QHFHVDUă�� GLQ� UD܊LXQL� GH�PHWRGă�� &LIUHOH� DQLORU� WUHFX܊L� VXJHUDX� Fă�
GLIHUHQ܊D�WUHFXVH�OD܈�����L�Fă�GLIHUHQ܊D�HVWH�PDL�PLFă��,QGLFDWRUL�GH�JHQXO�VXQW�UHFDOFXOD܊L�vQ�PRG�
FRQVWDQW܈�L�SRW�UHLH܈L�DFHVWH�GLIHUHQ܊H��'LQ�DFHVW�PRWLY��SUHIHU�PHGLLOH�PXOWLDQXDOH��vQ�ORFXO�GRDU�DO�
GDWHORU�UHFHQWH��FDUH�VH�SRW�VFKLPED�
�� 7HRULD�WUDQ]L܊LHL�GH�SXWHUH�FRQVLGHUă�Fă�FDSDELOLWă܊LOH�FRPELQDWH�DOH�FRDOL܊LLORU�H[SOLFă�UH]XOWDWXO�
FRQIUXQWăULORU�GLQWUH�DFWRULL�FRQVHUYDWRUL܈�L�FHL�UHYROX܊LRQDUL �2UJDQVNL܈�L�.XJOHU�������



SRSXOD܊LD� D� LQWUDW� vQ� GHFOLQ� �YH]L� WDEHOXO� QU�� ���� FX� GRDU� �� SURFHQWH�
UHFXSHUDWH�vQWU�XQ�GHFHQLX������GLQ�FHO�DPHULFDQ�vQ�������ID܊ă�GH�����vQ�
������� LDU�YDORDUHD�DELD� D� HJDODW�R�SH�FHD� vQUHJLVWUDWă� OD�QLYHO�PRQGLDO�
�FLUFD��������GH�GRODUL� �7KH�:RUOG�%DQN�����G���ÌQ�JHQHUDO��JUDGXO�GH�
FRQFHQWUDUH�D�UHVXUVHORU��OD�QLYHO�PRQGLDO��HVWH�GHVWXO�GH�PDUH��YDORDUHD�
FRPELQDWă�D�91%�XOXL�FHORU�GRXă�FRDOL܊LL�UHSUH]HQWkQG�DSUR[LPDWLY�����
GLQ�FHD�PRQGLDOă �*HOOHU܈�L�6LQJHU���������

'DFă�IRORVHVF�LQGLFHOH�WUDQ]L܊LHL�GH�SXWHUH��UHLHVH�WRW�R�vQFHWLQLUH��GDU�
OD� R� GLIHUHQ܊ă� PDL� PDUH� D� FDSDFLWă܊LORU�� $LFL� VXQW� FRPELQDWH� UHVXUVHOH�
GHPRJUDILFH��HFRQRPLFH܈�L�SROLWLFH��vQ�PRG�GLUHFW��vQVă�RSHUD܊LRQDOL]DUHD�QX�
D� IRVW� GHILQLWLYDWă �.XJOHU� �L�7DPPHQ�������.XJOHU܈ �L�$UEHWPDQ܈ �������
(OHPHQWHOH�SROLWLFH�VH�UHIHUă�OD�DELOLWDWHD�LQVWLWX܊LLORU�SROLWLFH�GH�D�DFRSHUL�
VRFLHWDWHD�� GH� D� H[WUDJH� UHVXUVH� �L܈ GH� D� OH� XWLOL]D� SHQWUX� RELHFWLYHOH� GH�
VHFXULWDWH� QD܊LRQDOă�� SRWULYLW� WHRULHL� WUDQ]L܊LHL� GH� SXWHUH� �,ELGHP����� $P�
UHFXUV� OD� ED]D� GH� GDWH� FROHFWDWă� GH� $OL� )LVXQRJOX� �L܈ FROHJLL� OXL� SHQWUX�
LQGLFDWRUXO�H[WUDF܊LHL�SROLWLFH�vQ�WHUPHQL�DEVROX܊L��vQ�HVHQ܊ă��FDSDFLWDWHD�GH�
WD[DUH� UDSRUWDWă� OD� XQ� SRWHQ܊LDO� HVWLPDW�� FX� XQHOH� FRUHF܊LL�� �L܈ DP� XUPDW�
SUDFWLFD�GLQ�$�)�.��2UJDQVNL܈�L�-DFHN�.XJOHU�GH�D�SRQGHUD�YDORDUHD�DFHVWXLD��
5H]XOWDWXO�D�IRVW�Fă�SXWHUHD�&KLQHL�UHSUH]LQWă�FLUFD�����GLQ�FHD�D�68$܈�L�Fă�
SURFHVXO�GH�WUDQ]L܊LH�HVWH�XQXO�OHQW��FDUH�D�vQFHWLQLW�vQ�XOWLPLL�DQL��UH]XOWă�R�
VWDELOLWDWH�PDL�PDUH�GHFkW�GDFă�DP�FRPSDUD�GRDU�FDSDFLWDWHD�GH�SURGXF܊LH��
FDUH�UH]XPă�GHPRJUDILD܈�L�SURGXFWLYLWDWHD �)LVXQRJOX܈�L�DO܊LL�������

(VWLPăULOH�UHIHULWRDUH�OD�SURFHVXO�WUDQ]L܊LHL�GH�SXWHUH�GLQWUH�68$܈�L�
&KLQD�QH�DUDWă�R� VFKLPEDUH� FDUH� D� vQFHWLQLW� vQ�XOWLPLL� DQL�� vQGHRVHEL� vQ�
�����LHL�GH�SXWHUH�QH�VXJHUHD]ă�Fă��WLQ]kQG�VSUH܊L�������7HRULD�WUDQ]L܈�����
VDX�����GLQ�FDSDFLWă܊LOH�68$��vQ�IXQF܊LH�GH�PăVXUD�XWLOL]DWă��&KLQD�HVWH
IRDUWH�DSURDSH�GH�R�SDULWDWH�DSUR[LPDWLYă��vQ�WHUPHQLL�UHVXUVHORU�JHQHUDOH�
�LL�DFHVWHL܊L�Fă�QH�DIOăP�vQ�YHFLQăWDWHD�]RQHL�GH�FRQIOLFW�DQWLFLSDWă�GH�DGHS܈
SHUVSHFWLYH�� vQVă� YLWH]D� UHGXVă� �L܈ IUkQDUHD� UHPDUFDWH� QH� VXJHUHD]ă� Fă�
H[LVWă�VXUVH�GH�VWDELOLWDWH��&RQFOX]LD�QX�HVWH�WULYLDOă� GHRDUHFH�H[SOLFD܊LL�
ULYDOH�VXJHUHD]ă�ILH�Fă�ELSRODULWDWHD�GXFH�OD�UHGXFHUHD�FRQIOLFWHORU��ILH�Fă�
%HLMLQJXO�HVWH�vQ�GHFOLQ܈�L�HVWH�WHQWDW�GH�D�GHFODQ܈D�XQ�FRQIOLFW�SUHYHQWLY�
VDX� Fă� WUDQ]L܊LD� D� DYXW� ORF� DFXP�XQ� GHFHQLX �%UDQGV� �\L�%HFNOH܈ ������
$OOLVRQ�������:DOW]�>����@��������ÌQ�FHOH�FH�XUPHD]ă��Pă�YRL�RFXSD�GH�
LQYHVWLJDUHD�UHSUH]HQWăULORU�HOLWHORU��SHQWUX�D�FRPSOHWD�DQDOL]D�

�� 8QLL�WHRUHWLFLHQL�OHDJă�JUDGXO�GH�FRQFHQWUDUH�GH�L]EXFQLUHD�Uă]ERDLHORU�UHJLRQDOH��([SOLFD܊LD�vQ�
WHUPHQL�GH�FRQFHQWUDUH�HVWH�GLVWLQFWă�GH�FHD�ED]DWă�GH�SRODULWDWH�
�� 3URLHFWXO�FRQWLQXă܈�L�R�ED]ă�GH�GDWH�HVWH�DFWXDOL]DWă�RGDWă�OD�Fk܊LYD�DQL �)LVXQRJOX܈�L�DO܊LL��������
3HQWUX�GDWHOH�OLSVă��DP�IRORVLW�YDORDUHD�PHGLH�GHFHQLDOă�

��



��

�����*UDGXO�GH�RVWLOLWDWH��WHQGLQаH�SH�WHUPHQ�PHGLX
6DWLVIDF܊LD�ID܊ă�GH�RUGLQHD�LQWHUQD܊LRQDOă�DFWXDOă�UHSUH]LQWă�D�GRXD�

YDULDELOă� H[SOLFDWLYă� LPSRUWDQWă�� ÌQ� DEVHQ܊D� DFHVWHLD�� H[LVWHQ܊D� XQHL�
SDULWă܊L�GH�SXWHUH�H[SOLFă�L]EXFQLUHD�Uă]ERDLHORU�GRDU�vQ�����GLQWUH�FD]XUL
�2UJDQVNL܈�L�.XJOHU�������9DVTXH]��������3HQWUX�D�HYLWD�DERUGDUHD�HL�FD�
R�YDULDELOă�UH]LGXDOă܈�L�D�YLFLD�UH]XOWDWXO�FHUFHWăULORU�GLQ�DFHDVWă�WUDGL܊LH��
HVWH�QHFHVDUă�R�IRDUWH�EXQă�RSHUD܊LRQDOL]DUH�FDUH�Vă�SHUPLWă�LGHQWLILFDUHD�
FODUă܈�L�DQWHULRDUă�HYHQLPHQWHORU�SH�FDUH�OH�VWXGLHP��,ELGHP���'LQ�SăFDWH��
DFHVW� OXFUX� HVWH� GHVWXO� GH� GLILFLO� �L܈ SDUDGLJPD� SR]LWLYLVWă� vQ� FDUH� VH�
vQFDGUHD]ă�WHRULD�WUDQ]L܊LHL�GH�SXWHUH�SRDWH�ULGLFD�VHPQH�GH�vQWUHEDUH�

&D܈�L�vQ�DQLL�WUHFX܊L��YRL�XUPD�H[HPSOXO�OXL�'RXJODV�/HPNH�UHIHULWRU�
OD�FKHOWXLHOLOH�PLOLWDUH�H[FHVLYH��(O�D�SRUQLW�GH�OD�LGHHD�Fă�DFHVWH�SUDFWLFL�
UHIOHFWă�� FHO�SX܊LQ�� DQWLFLSDUHD�XQXL� Uă]ERL�YLLWRU� �L�GHFL]LLOH܈ ILH�GH�D� VH�
SUHJăWL�SHQWUX�SXUWDUHD�DFHVWXLD��ILH�GH�D�vQFHUFD�Vă�GHVFXUDMH]H �/HPNH�
������� &RQIUXQWDUHD� YLROHQWă� SRDWH� IL� LQL܊LDWă� GH� FRPSHWLWRU�� SHQWUX� D�
DFFHOHUD� WUDQ]L܊LD�GH�SXWHUH�� VDX�GH� IRVWXO�KHJHPRQ��SHQWUX�D�R�SUHYHQL�
�,ELGHP��� (OH� SRW� UHIOHFWD�� vQVă�� �L܈ DOWH� FRQVLGHUHQWH�� FXP� DU� IL� SROLWLFD�
ELURFUDWLFă� LQWHUQă�� PRWLY� SHQWUX� FDUH� DYHP� GH�D� IDFH� FX� R� RDUHFDUH�
LQFHUWLWXGLQH �2UJDQVNL܈�L�.XJOHU���������

&RQFHSWXO� FRQ܊LQH� GRXă� FDUDFWHULVWLFL�� 0DL� vQWkL�� VFKLPEDUHD�
FKHOWXLHOLORU� PLOLWDUH� DOH� DFWRUXOXL� VWXGLDW�� LDU� DSRL�� PRGLILFăULOH� VXQW�
FRPSDUDWH� FX� WHQGLQ܊HOH� vQUHJLVWUDWH� vQ� FD]XO� IRVWHL� SXWHUL� GRPLQDQWH��
SHQWUX� D� REVHUYD� GDFă� DYHP� GH�D� IDFH� FX� R� LQWHQVLILFDUH� D� WHQGLQ܊HORU��
7UHEXLH�HYLGHQ܊LDW܈�L�Fă�R�SDULWDWH�JHQHUDOă�D�FDSDFLWă܊LORU�HVWH�SUHVXSXVă�
D�H[LVWD��6XQW�IRORVLWH�YDORUL�GHFHQLDOH�SHQWUX�D�HYLWD�DFFLGHQWHOH܈�L�HURULOH�
GH�PăVXUDUH��YDORULOH�ILLQG�SUHOXFUDWH܈�L�WUDQVIRUPDWH�vQ�YDORUL�FRQVWDQWH�
GXSă�FHD�D�GRODUXOXL�GLQ�������LDU�GDWHOH�ED]kQGX�VH�SH�FDWDORJXO�6,35,��
SULQ�LQWHUPHGLXO�VLWH�XOXL�%ăQFLL�0RQGLDOH �7KH�:RUOG�%DQN�����G��

'DWHOH�RIHUă�XQHOH�VXUSUL]H��3HQWUX�&KLQD��PHGLD�UDWHORU�GH�FUH܈WHUH�
D�FKHOWXLHOLORU�PLOLWDUH�D�IRVW�GH�����vQWUH����������L܈�������vQWUH܈������L�
���������vQWUH܈������L�������������L����vQ�������&H�HVWH�LQWHUHVDQW��vQ܈�
XOWLPD�VWDWLVWLFă�GLVSRQLELOă�DUDWă�Fă�UDWD�GH�VFKLPEDUH�HVWH�GH�GRDU�����
$OWIHO� VSXV�� GDFă� �LQHP܊ FRQW� GH� LQIOD܊LH�� YDORDUHD� DORFăULORU� EXJHWDUH�
SHQWUX�DSăUDUH��vQ�DFHO�DQ��QX�D�IRVW�LPSUHVLRQDQWă��FKLDU�GDFă�DX�H[LVWDW�
DQXQ܊XUL�RILFLDOH܈�L�vQJULMRUăUL�PHGLDWLFH��ÌQ�FD]XO�68$��UDWD�GH�VFKLPEDUH�
D� DYXW� XUPăWRUXO� WUDVHX�� ������� ��� �L܈ ��� vQ� SULPHOH� WUHL� GHFHQLL�
LQYHVWLJDWH��DOăWXUL�GH�����vQ܈������L����vQ������

�� $OWHUQDWLYD�LGHDOă�DU�IL�DFFHVXO�GLUHFW�OD�LGHLOH�GHFLGHQ܊LORU��SULQ�LQWHUYLXUL��VDX�OD�GRFXPHQWHOH܈�L�
GH]EDWHULOH�LQWHUQH��GDU��DGHVHRUL��DFHVW�OXFUX�HVWH�LPSRVLELO�GH�UHDOL]DW�



��

&H� SXWHP� FRQFOX]LRQD� GH� DLFL"� 'LIHUHQ܊D� GLQWUH� DFFHOHUD܊LL� HVWH�
IDYRUDELOă�&KLQHL��FX�H[FHS܊LD�XOWLPXOXL�DQ������������L������LDU܈�������
FKHOWXLHOLOH� PLOLWDUH� FKLQH]H� UHSUH]LQWă� DSUR[LPDWLY� XQ� VIHUW� GLQ� FHOH�
DPHULFDQH��1HPXO܊XPLULOH�HOLWHORU�GH�OD�%HLMLQJ�QX�VXQW�vQFă�VXILFLHQW�GH�
PDUL� SHQWUX� D� MXVWLILFD� LQL܊LHUHD� XQHL� FRQIUXQWăUL� PDMRUH�� FKLDU� GDFă�
SUHJăWLUHD� PLOLWDUă� LD� DPSORDUH���� 5HLHVH� �L܈ Fă� ULVFXO� XQXL� FRQIOLFW� GH�
DQYHUJXUă� JOREDOă� �L܈ LQWHQVLWDWH� PD[LPă� HVWH� vQ� FUH܈WHUH�� GDU� HVWH� vQFă�
UHGXV��FHHD�QX�H[FOXGH�WHQVLXQL܈�L�Uă]ERDLH�ORFDOH�

�����3RWHQаLDOXO�PLOLWDU��DEVHQаD�XQRU�VFKLPEăUL�GH�DQYHUJXUă
ÌQ�HGL܊LD�GH�DQXO�WUHFXW�D�(YDOXăULL�VWUDWHJLFH DP�IRORVLW܈�L�LQGLFDWRUL�

PLOLWDUL��SHQWUX�D�HYDOXD�VWDELOLWDWHD܈�L�JUDGXO�GH�FRQIOLFW�GLQ�UHOD܊LLOH�VLQR�
DPHULFDQH܈�L�VLVWHPXO�LQWHUQD܊LRQDO��&HUFHWăWRULL�&R:�DX�DUJXPHQWDW�Fă�
HVWH�XWLO�Vă�LQYHVWLJăP�FDSDFLWDWHD�PLOLWDUă�D�DFWRULORU��QX�GRDU�SXWHUHD� vQ�
JHQHUDO�� LDU� FXUVXO� Uă]ERLXOXL� GLQ� 8FUDLQD� VXJHUHD]ă� XQ� UD܊LRQDPHQW�
VLPLODU��'H�H[HPSOX��'DQLHO�*HOOHU�D�VXV܊LQXW�Fă�LQVWDELOLWDWHD�LHUDUKLHL�GH�
SXWHUH�OD�QLYHO�PRQGLDO�GXFH�OD�FRQIOLFWH�vQWUH�SXWHULOH�VHFXQGDUH��FDUH�SRW�
HVFDODGD�VSUH�HWDMXO�VXSHULRU�GH�SXWHUH �*HOOHU܈�L�6LQJHU�����������������
9RL�VWXGLD�LPSDFWXO�DFHVWRU�IDFWRUL��SRUQLQG�GH�OD�PHWRGRORJLD�&R:�

&DSDFLWDWHD�PLOLWDUă� HVWH� HVWLPDWă� vQ� WHUPHQL� JHQHUDOL��9RL� OXD� vQ�
FDOFXO� SHUVRQDOXO� �L܈ FKHOWXLHOLOH� PLOLWDUH�� VWDELOLQG� SRQGHUHD� FHORU� GRL�
DFWRUL�SHQWUX�ILHFDUH܈�L�YRL�HVWLPD�SURSRU܊LD�VWDWHORU��FRPELQkQG�SR]L܊LLOH�
�,ELGHP��� SH�ED]D�GDWHORU� FXOHVH�GH� OD�6,35,��%DQFD�0RQGLDOă� �L܈ ,,66��
SHQWUX� SHULRDGD� ��������� �7KH�:RUOG� %DQN� ����G�� ,,66� ������� 0ă�
LQWHUHVHD]ă�GDFă�UHOD܊LD�HVWH�LQVWDELOă��WHQGLQ܊ă�VSUH�SDULWDWH���GDFă�D�DYXW�
ORF�R�VFKLPEDUH�GH�DQYHUJXUă��GH�SHVWH������VDX�GDFă�DFHDVWD�UHSUH]LQWă�
R�WUDQ]L܊LH��R�YDORDUH�GH�SHVWH�����GLQ�WRWDO��SHQWUX�VWDWXO�vQ�DVFHQVLXQH�
�,ELGHP��� ,SRWH]D�HVWH�Fă�GHFOLQXO� OLGHUXOXL�SRDWH�DQJUHQD�XQ�SURFHV�GH�
GLIX]LH�D�LQVWDELOLWă܊LL�vQ�DOWH�VSD܊LL܈�L�]RQH�WHPDWLFH�

3XWHUHD�PLOLWDUă�D�68$�HVWH�vQ�GHFOLQ�UHODWLY��GDU�QX�DP�DVLVWDW�OD�R�
VFKLPEDUH�GH�DQYHUJXUă�VDX�OD�R�WUDQ]L܊LH��&DSDFLWă܊LOH�PLOLWDUH�DOH�&KLQHL�
DX�FUHVFXW�JUDGXDO��GH�OD�����GLQ�FHOH�DPHULFDQH�vQ������OD�����vQ �����
�L�UHSUH]HQWDX�FLUFD�����vQ�������5DSRUWXO�V�D�VFKLPEDW�GRDU�FX������VXE܈
SUDJXO�GH������HVWLPDW�SHQWUX�D�YRUEL�GH�R�UXSWXUă��LDU�68$܈�L�DX�PHQ܊LQXW�
FRQVWDQW� DYDQWDMXO� vQ� XOWLPXO� GHFHQLX� DO� LQWHUYDOXOXL� DOHV�� FKLDU� GDFă�
YRUELP� GHVSUH� XQXO� GLPLQXDW �*HOOHU� �L܈ 6LQJHU� ������ ����������
3ULQFLSDOHOH� H[SOLFD܊LL� DU� SURYHQL� GLQ� ILQDQ܊DUHD� GRPHQLXOXL� PLOLWDU� vQ�
DPEHOH�VWDWH܈�L�GLQ�UHIRUPHOH�PLOLWDUH�FKLQH]H��FDUH�DX�UHGXV�GLPHQVLXQHD�
IRU܊HORU�DUPDWH �6DXQGHUV�������

�� ,QGLFDWRUXO�SRDWH�IL�IRORVLW܈�L�vQ�VHQV�LQYHUV�



��

&RQFOX]LLOH�VXQW܈�L�DLFL�GHVWXO�GH�DPELJXH��([LVWă�R�UHGXFHUH�D�SXWHULL�
PLOLWDUH�DPHULFDQH��QX�vQVă�DWkW�GH�SXWHUQLFă�SHQWUX�D�MXVWLILFD�FRQFOX]LLOH�
DODUPLVWH� UHIHULWRDUH� OD� WUDQVIRUPDUHD� RUGLQLL� PRQGLDOH�� 68$� DX OD�
GLVSR]L܊LH�GHVWXOH�UHVXUVH�SHQWUX�D܈�L�SURPRYD�LQWHUHVHOH�JOREDOH��&D܈�L�vQ�
FD]XO�FDSDFLWă܊LL�JHQHUDOH��FUH܈WHUHD�SRWHQ܊LDOXOXL�PLOLWDU�FKLQH]�D�vQFHWLQLW�
vQ�XOWLPLL�DQL܈�L�SUREDELO�Fă�WHQGLQ܊D�YD�FRQWLQXD��vQ�DEVHQ܊D�XQXL܈�RF�GH�
DQYHUJXUă��$QDOL]D�D�DYXW�OD�ED]ă�vQVă�QLYHOXO�JOREDO��OXkQG�vQ�FDOFXO�LGHHD�
XQXL� VLVWHP� ELSRODU� GH� PDUL� SXWHUL�� SHQWUX� Fă�� GXSă� FXP� YRP� YHGHD��
OXFUXULOH�VXQW�GLIHULWH�vQ�UHJLXQHD�$VLD�3DFLILF��XQGH�&KLQD�VH�EXFXUă�GH�
DYDQWDMH�PDMRUH�vQ�FRPSDUD܊LH�FX�YHFLQLL�VăL��LDU�68$�VXQW�LPSOLFDWH vQ�
HYHQLPHQWHOH�GLQ�PDL�PXOWH�UHJLXQL��VLPXOWDQ�






6HF܊LXQHD� D� IRVW� GHGLFDWă� DQDOL]HL� JUDGXOXL� GH� FRQIOLFW� GLQ� UHOD܊LD�
VLQR�DPHULFDQă�� SH� WHUPHQ� PHGLX� �L܈ OXQJ�� $P� IRORVLW� R� SHUVSHFWLYă�
EUDXGHOLDQă D�XQRU�IOX[XUL�VRFLDOH�FX�WHPSRUDOLWă܊L�GLIHULWH��FDUH�QH�DMXWă�
Vă�vQ܊HOHJHP�GHVIă܈XUDUHD�XQRU�SURFHVH�FRPSOH[H�GH�PRGHUQL]DUH�FDUH�DX�
VFKLPEDW܈�L�DX�FRQHFWDW�VRFLHWă܊LOH�GH�SH�vQWUHJ�PDSDPRQGXO��vQ�XOWLPHOH�
GRXă�VHFROH��7HRULD�WUDQ]L܊LHL�GH�SXWHUH�QH�DMXWă�Vă�OHJăP�DFHVWH�VFKLPEăUL�
GH�FRQVHFLQ܊HOH�SROLWLFH�OD�QLYHO� LQWHUQD܊LRQDO܈�L�QH�RIHUă�R�PHWRGRORJLH�
DSDUWH�SHQWUX�D�R�SXWHD�VFKLPED�

7HRULD�WUDQ]L܊LHL�GH�SXWHUH�DUH�R�VHULH�GH�SXQFWH�VODEH��6H�FRQFHQWUHD]ă�
DVXSUD�PDULORU�SXWHUL��LGHQWLILFă�R�FDX]ă�QHFHVDUă��D�FăUHL�RSHUD܊LRQDOL]DUH�
HVWH�LQFRPSOHWă��LDU�D�GRXD�FDX]ă�HVWH�GLILFLO�GH�LQYHVWLJDW �9DVTXH]��������
(D�VH�ORYH܈WH�GH�JUHXWă܊L�VSHFLDOH�GDFă�HVWH�DSOLFDWă�XQRU�VRFLHWă܊L�vQWUH�FDUH�
H[LVWă�QLYHOXUL�GLIHULWH�GH�GH]YROWDUH� FXP�HVWH�FD]XO�68$܈�L DO &KLQHL��vQ�
VHQVXO�Fă�GRXă�GLQWUH�FHOH�WUHL�FRPSRQHQWH�DOH�FDSDFLWă܊LORU�SRW�IL�HVWLPDWH�
GXSă�PHWRGH�GLIHULWH��FDUH�FRQGXF�OD�UH]XOWDWH�FRQWUDGLFWRULL��PDL�DOHV�vQ�
FHHD�FH�SULYH܈WH�YDORDUHD�FKHOWXLHOLORU�PLOLWDUH��([WLQGHUHD�FRQFHSWXDOL]ăULL�
OD�GRPHQLXO�QXFOHDU�ULGLFă܈�L�HD�VHPQH�GH�vQWUHEDUH�UHIHULWRDUH�OD�FRQIX]LD�
GLQWUH�SXWHUH܈�L�YXOQHUDELOLWDWH �%X]DQ�������

&X�WRDWH�DFHVWHD��WHRULD�WUDQ]L܊LHL�GH�SXWHUH�HVWH�XWLOă�SHQWUX�Fă�RIHUă�
XQ�FDGUX�DQDOLWLF�GHVWXO�GH�FRHUHQW��FDUH�SRDWH�IL�FRUHFWDW�VDX�GH]YROWDW��
([SOLFD܊LD�D�IRVW�WHVWDWă�vQ�GLYHUVH�FRQWH[WH܈�L�D�LQVSLUDW�PDL�PXOWH�WHRULL�
VHFXQGDUH��EHQHILFLLQG��vQ�XOWLPHOH�GHFHQLL��GH�R�FUH܈WHUH�D�SRSXODULWă܊LL�vQ�
FRPSDUD܊LH�FX�WH]D�ULYDOă��FHD�D�HFKLOLEUXOXL�GH�SXWHUH��(D�HVWH܈�L�VXILFLHQW�
GH�ELQH�FXQRVFXWă�GH�GHFLGHQ܊LL܈�L�OLGHULL�GH�RSLQLH�GLQ�DPEHOH�WDEHUH��FHHD�
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FH�SRDWH�LQVSLUD܈�L�FULWLFL�UHIHULWRDUH�OD�SURIH܊LLOH�FDUH�VH�vPSOLQHVF�GH�OD�
VLQH�� $SHWHQ܊D� SHQWUX� HODERUDUHD� GH� LQGLFL� �L܈ UHFXUVXO� OD� GDWH� R� IDFH
GHRVHELW�GH�XWLOă�SHQWUX�HYDOXăULOH�OD�]L�

&HOH�GRXă�FRQFHS܊LL�DX�IRVW�IRORVLWH�FX�X܈RDUH�PRGLILFăUL�vQ�GHPHUVXO�
GH� ID܊ă��$P�SUHOXDW� IRUPXODUHD�JUDGXOXL�GH�FRQIOLFW�GH� OD�*DU\�*RHUW]��
3DXO�)��'LHKO܈�L�$OH[DQGUX�%DODV��FDUH�DX�vQORFXLW�YDULDELOD�GLKRWRPLFă
Uă]ERL�SDFH�FX�FLQFL�FODVH�RUGLQDOH��ULYDOLWă܊L�VHYHUH��ULYDOLWă܊L�PRGHUDWH��
SDFHD� UHFH�� SDFHD� FDOGă� �L܈ FRPXQLWă܊LOH� GH� VHFXULWDWH �*RHUW]��'LHKO� �L܈
%DODV� ������ ���� 7HRULD� D� IRVW� LQWHUSUHWDWă� PHWDIRULF�� FD� H[SOLFkQG�
LQWHQVLILFDUHD�FRQIOLFWXOXL��XQ�SURFHV��FHHD�FH�vQVHDPQă�Fă�vPL�SHUPLWH�Vă�
VWXGLH]�IHQRPHQHOH� LQWHUPHGLDUH܈�L�R�IDFH�PDL�FRPSDWLELOă�FX�GHILQLUHD�
SUREOHPDWLFLL�QXFOHDUH� vQ� WHUPHQL�GH�YXOQHUDELOLWDWH��QX�GH�GLVWULEX܊LH�D�
SXWHULL��R�GHILQLUH�OD�FDUH�DGHU �:RKOVWHWWHU��������2SHUD܊LRQDOL]DUHD�HVWH�
�L�DP�RSWDW�SHQWUX�IRORVLUHD�LQGLFDWRULORU�HFRQRPLFL�vQ܈�L�HD�SUREOHPDWLFă܈
WHUPHQLL�YDORULL�GH�VFKLPE܈�L�D�GDWHORU�RILFLDOH�SUHOXDWH�GH�OD�6,35,�SHQWUX�
FKHOWXLHOLOH�PLOLWDUH�

,SRWH]D�IXQGDPHQWDOă�HVWH�Fă�JUDGXO�GH�FRQIOLFW�GHSLQGH�GH�H[LVWHQ܊D�
XQHL�SDULWă܊L� D� FDSDFLWă܊LORU�68$܈�L�&KLQHL� �L܈ GH�QHPXO܊XPLUHD�HOLWHORU��
3RWHQ܊LDOXO�OXDW�vQ�FDOFXO�UHSUH]LQWă�FRPELQD܊LD�XQRU�IDFWRUL�GHPRJUDILFL��
HFRQRPLFL� �L܈ SROLWLFL�� FDUH� UHIOHFWă� SURFHVHOH� GH� PRGHUQL]DUH� LQHJDOă�
PHQ܊LRQDWH� DQWHULRU�� FDUH� VFKLPEă� �L܈ LHUDUKLLOH� GH� SXWHUH� GLQWUH� DFWRULL�
SROLWLFL�OD�QLYHO�LQWHUQD܊LRQDO��&DSDFLWă܊LOH�GHPRJUDILFH܈�L�HFRQRPLFH�DOH�
&KLQHL�DX�DWLQV��vQ�������FLUFD�����GLQ�FHOH�DPHULFDQH��LDU�FHOH�WRWDOH��vQ�
MXU�GH������GDU�DFHDVWă�YDULDELOă�HVWH�vQFă�vQ�FXUV�GH�RSHUD܊LRQDOL]DUH��LDU�
GLIHUHQ܊D� GLQWUH� QLYHOXULOH� GH� GH]YROWDUH� VRFLDOă� VH� PHQ܊LQH�� $UH� ORF� R�
VFKLPEDUH�D�UHOD܊LLORU�GH�SXWHUH��FDUH�WLQGH�VSUH�SDULWDWH��GDU�YLWH]D�DFHVWHLD�
D�VFă]XW܈�L� vQFă�QX�D� IRVW�DWLQV�SUDJXO�GH������FHHD�FH� vQVHDPQă�Fă�DX�
VSRULW� �DQVHOH܈ GH� FRQIOLFW�� vQVă� QX� DOH� XQHL� FRQIODJUD܊LL� PRQGLDOH� GH�
DPSORDUH��FX�PLMORDFH�PLOLWDUH܈�L�PRELOL]DUH�PDVLYă�

1HPXO܊XPLUHD�HOLWHORU�D�IRVW�HVWLPDWă�SH�ED]D�FKHOWXLHOLORU�PLOLWDUH�
H[FHVLYH܈�L�DFFHQWXO�D�IRVW�SXV�SH�GHPHUVXULOH�SRWHQ܊LDOXOXL�FRQWHVWDWDU܇��L�
DLFL�DP�DVLVWDW�OD�R�VFKLPEDUH�PDMRUă�GXSă�������FDUH�D�vQFHWLQLW�vQ�XOWLPLL�
DQL��vQ������ILLQG�DSURDSH�LQVHVL]DELOă��vQ�PDUH�SDUWH� GHRDUHFH�68$�DX�
PHQ܊LQXW�XQ�QLYHO�ULGLFDW�DO�EXJHWHORU�GH�DSăUDUH��:DVKLQJWRQXO�VH�EXFXUă��
vQ�FRQWLQXDUH��GH�XQ�DYDQWDM�VHPQLILFDWLY�vQ�WHUPHQL�DEVROX܊L��LDU�%HLMLQJXO�
QX�D�DSăVDW�SH�SHGDOD�GH�DFFHOHUD܊LH�PLOLWDUă��SUREDELO�GLQ�GRULQ܊D�GH�D�
UHDOL]D܈�L�DOWH�RELHFWLYH��(VWH�LPSRUWDQW�GH�PHQ܊LRQDW�Fă�WHRULD�WUDQ]L܊LHL�GH�
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SXWHUH�IRORVLWă�DLFL DUH�R�RULHQWDUH�JOREDOă��LDU�DOWH�WLSXUL�GH�FRQIOLFWH�QX�
SRW�IL�H[FOXVH �9DVTXH]�������

5HOD܊LD� GLQWUH� SRWHQ܊LDOHOH� PLOLWDUH� HYLGHQ܊LD]ă� WHQGLQ܊H� VLPLODUH�
FDSDFLWă܊LORU� JHQHUDOH�� ,HUDUKLD� HVWH� LQVWDELOă�� FXP� SRQGHUHD� &KLQHL� D
FUHVFXW�� vQVă� VFKLPEDUHD�HVWH�PRGHUDWă� �L܈ QX�D� FRQGXV� OD�R� LQYHUVDUH� D�
SR]L܊LLORU��$LFL�VH�REVHUYă�FDUDFWHUXO�LQWHUDFWLY�DO�VLVWHPXOXL�LQWHUQD܊LRQDO�
�L܈ SRDWH� DPELJXLWă܊LOH� SUHGLF܊LLORU�� FDUH� SRW� LQIOXHQ܊D� FRPSRUWDPHQWH�
RSXVH��GH�DFWLYLVP�VDX�GH�UHVHPQDUH� �L�DLFL��HVWH�YRUED�GHVSUH�R�YL]LXQH܇
JOREDOă��QX�UHJLRQDOă��FDUH�VH�ED]HD]ă�SH�R�VHULH�GH�SUHPLVH�UHIHULWRDUH�OD�
SROLWLFă��IRU܊H܈�L�WHKQRORJLH�

5H]XOWă� Fă� JUDGXO� GH� FRQIOLFWXDOLWDWH� DU� WUHEXL� Vă� VSRUHDVFă� OD� XQ�
QLYHO�PRGHUDW�� 6H� SRW� VSXQH�PDL�PXOWH��PXO܊XPLWă� HIRUWXULORU� OXL�*DU\�
*RHUW]�� 3DXO� )�� 'LHKO� �L܈ $OH[DQGUX� %DODV�� �L܈ DQXPH� Fă� R� ULYDOLWDWH�
PRGHUDWă�VH�FRQWXUHD]ă��$FHDVWD�DUH�DQXPLWH�FDUDFWHULVWLFL��vQWUH�FDUH��R�
vQIUXQWDUH�PLOLWDUă�HVWH�FUHGLELOă܈�L�FHL�GRL�DFWRUL�HODERUHD]ă�SODQXUL�SHQWUX�
DFHDVWă� SUREDELOLWDWH�� LDU� WHQVLXQLOH� �L܈ FUL]HOH� SROLWLFR�PLOLWDUH� VXQW�
SUH]HQWH�� GLYHUJHQ܊HOH� SHUVLVWă �*RHUW]�� 'LHKO� �L܈ %DODV� ������ �����
&RPXQLFDUHD�GLSORPDWLFă�D�IRVW�PHQ܊LQXWă��FHHD�FH�vQVHDPQă�Fă�H[LVWă�FHO�
SX܊LQ�R�SRVLELOLWDWH�GH�FRQWURO��,ELGHP��

6XUSULQ]ăWRU�SHQWUX�R�DQDOL]ă�FX�SUHPLVH�VWUXFWXUDOH��GLQ�FHOH�PDL�
VXV� UHLHVH� LPSRUWDQ܊D� FRQWLQJHQ܊HL� �L܈ DOHJHULORU�� 0DL� vQWkL�� WHQGLQ܊HOH�
GHPRJUDILFH��HFRQRPLFH܈�L�SROLWLFH�QX�VXQW�GHWHUPLQLVWH��GXSă�FXP�DUDWă�
LPSDFWXO�SROLWLFLL�XQXL�VLQJXU�FRSLO�VDX�DO�UHIRUPHORU�OXL�'HQJ�;LDRSLQJ�
vQ�JHQHUDO� �ă�GH�%HLMLQJ��GLQ܊L�DO�UHRULHQWăULL�SROLWLFLL�:DVKLQJWRQXOXL�ID܈
XOWLPXO�GHFHQLX܈�L�FHYD��3URFHVHOH�GH�PRGLILFDUH�D�UHOD܊LLORU�GH�SXWHUH�DX�
vQFHWLQLW�� vQ�XOWLPLL�DQL��GDFă�QH�XLWăP�OD�FDSDFLWă܊LOH�JHQHUDOH܈�L� OD�FHOH�
PLOLWDUH��FHO�PDL�GHV�GLVFXWDWH��$VWD�QX�vQVHDPQă�Fă�&KLQD�VWDJQHD]ă��FL�
Fă܈�L�DO܊L�DFWRUL�V�DX�DGDSWDW��PDUFD�VRFLDOLWă܊LL�LQWHUQD܊LRQDOH�

ÌQ�DO�GRLOHD�UkQG��D܈D�FXP�DX�DUJXPHQWDW�-RKQ�9DVTXH]܈�L�DO܊L�DXWRUL��
H[LVWă�PDL�PXOWH�FăL�VSUH�Uă]ERL��3URFHVXO�FDUH�FRQGXFH�OD�FRQIOLFWXO�GLQWUH�
PDULOH�SXWHUL�QX�HVWH�QHDSăUDW�VLPLODU�FX�FHOH�FDUH�VH� vQWkOQHVF� vQ�FD]XO�
vQIUXQWăULORU�ORFDOH��FLYLOH�VDX�WUDQVQD܊LRQDOH��$FHVWHD�SRW�DYHD�XQ�FDUDFWHU�
DXWRQRP�VDX�SRW� DQWLFLSD� ULYDOLWă܊L� GH� DPSORDUH� OD�QLYHO�PRQGLDO�� GRXă�
PRWLYH�SHQWUX�FDUH�R�YL]LXQH�JOREDOă�D�UHOD܊LLORU�VLQR�DPHULFDQH�VH�SRDWH�
GRYHGL�LQVXILFLHQWă܉��LQkQG�FRQW܈�L�GH�DFHDVWă�UH]HUYă��vQ�FHOH�FH�XUPHD]ă��
YRL�VWXGLD�R�VHULH�GH� WHPH��SHQWUX�D�REVHUYD�GDFă� WHQGLQ܊HOH� LQYHVWLJDWH�
FRQGXF�OD�HIHFWHOH�DQWLFLSDWH�GH�WHRULH�
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��(YHQLPHQWHOH�GLQ�������WHQVLXQL܈�L�QHJRFLHUL
$QDOL]D� GLQ� VHF܊LXQHD� DQWHULRDUă� D� LQGLFDW� Fă� H[LVWă� XQ� SURFHV� GH�

WUDQ]L܊LH�D�SXWHULL��FDUH�D�vQFHWLQLW�vQ�XOWLPLL�DQL܈�L�FDUH�WLQGH�VSUH�SDULWDWH��
LDU�QHPXO܊XPLULOH�OLGHULORU�FKLQH]L�ID܊ă�GH�RUGLQHD�JHQHUDOă�VXQW�GHVWXO�GH�
PDUL�� GDU� QX� UHSUH]LQWă� R� GLUHF܊LH� GRPLQDQWă�� 'H�DLFL�� D� IRVW� GHULYDWă�
D܈WHSWDUHD�XQXL�JUDG�PRGHUDW�GH�FRQIOLFW�� LDU�WHQGLQ܊HOH�VXQW�YDODELOH�SH�
WHUPHQ� PHGLX� �L܈ OXQJ���� 6HF܊LXQHD� GH� ID܊ă� XUPăUH܈WH� WHPDWLFLOH�
GLSORPDWLFH��FRPHUFLDOH��WHKQRORJLFH܈�L�FHOH�OHJDWH�GH�IRU܊D�DUPDWă��FDUH�
DX�UHSUH]HQWDW�SULQFLSDOHOH�]RQH�WHPDWLFH�GH�LQWHUDF܊LXQH���

�����5HODаLLOH�SROLWLFH�ELODWHUDOH
2�QRXă�vQWkOQLUH�%LGHQ�;L D�DYXW�ORF vQ�68$��3ROLWLFD�RILFLDOă�HVWH�GH�

D�VXEOLQLD�DWkW�FRPSHWL܊LD�VWUDWHJLFă��FkW܈�L�JHVWLRQDUHD�SHULFROHORU�FRPXQH��
SHQWUX�D�HYLWD�R�DOXQHFDUH�VSUH�FRQIOLFWH��vQ�DFRUG�FX�LGHHD�UHVSRQVDELOLWă܊LL�
PDULORU� SXWHUL �7KH� :KLWH� +RXVH� ����D�� ;LQKXD� ������� ÌQ� FDGUXO�
vQWUHYHGHULL� GLQ� ��� QRLHPEULH� ������ GHVIă܈XUDWă� vQ� WLPSXO� VXPPLWXOXL�
&RRSHUăULL�(FRQRPLFH�$VLD�3DFLILF��FHOH�GRXă�SăU܊L�DX�VXEOLQLDW�LPSRUWDQ܊D�
GLDORJXOXL�VWUDWHJLF�FRQWLQXX��OD�PDL�PXOWH�SDOLHUH�GH�GHFL]LH��OLGHUXO�GH�OD�
%HLMLQJ� GHFODUkQG� FKLDU� Fă� Ä3ăPkQWXO� HVWH� VXILFLHQW� GH� PDUH� SHQWUX� FD�
DPEHOH�VWDWH�Vă�UHX܈HDVFă´ �7KH�:KLWH�+RXVH�����D��&KHQJ��������3RWULYLW�
&DVHL� $OEH� �L܈ VSHFLDOL܈WLORU� DPHULFDQL�� 68$� �L܈ &KLQD� DX� UHOXDW� SDU܊LDO�
FRQWDFWHOH�GLUHFWH�OD�QLYHO�PLOLWDU��LQFOXVLY�OD�QLYHOXO�FRPDQGDPHQWHORU�GH�
WHDWUX �7KH�:KLWH�+RXVH�����D��:LOGHU�������

'LYHUJHQ܊HOH� PHQ܊LRQDWH� VXQW� FHOH� GHMD� FODVLFH�� 'LQ� SHUVSHFWLYD�
DPHULFDQă�� DFHVWHD� FRQVWDX� vQ� SURWHMDUHD� GHPRFUD܊LHL� �L܈ D� VWDELOLWă܊LL� vQ�
UHJLXQHD�$VLD�3DFLILF��DFFHQWXkQG�0DUHD�&KLQHL�GH�6XG��0DUHD�&KLQHL�GH�
(VW�� &RUHHD� �L܈ 7DLZDQ�� VSULMLQLUHD� 8FUDLQHL� �L܈ UHVSHFWDUHD� GUHSWXULORU�
RPXOXL�vQ�&KLQD �7KH�:KLWH�+RXVH�����D���$GPLQLVWUD܊LD�%LGHQ�D�SăVWUDW�
PXOWH� GLQWUH GLUHF܊LLOH� SUHGHFHVRDUHL� VDOH� UHIHULWRDUH� OD� &KLQD�� GDU� D�
DFFHQWXDW�UROXO�DOLD܊LORU܈�L�D�HYLWDW�UHWRULFD�H[FHVLYă��GH�WLSXO�DEVROXWL]ăULL�
UHJLPXOXL�GH� OD�%HLMLQJ �*XSWD��������3RWULYLW�SUHVHL� LQWHUQD܊LRQDOH��;L�
-LQSLQJ� D� VXEOLQLDW� SROLWLFD� WUDGL܊LRQDOă� GH� UHXQLILFDUH� FX�7DLZDQXO�� LDU�
GLVFX܊LLOH�FX�OLGHUXO�DPHULFDQ�V�DX�UHIHULW܈�L�OD�Uă]ERDLHOH�GLQ�8FUDLQD܈�L�
*D]D�VDX�OD�VDQF܊LXQLOH�HFRQRPLFH܈�L�WHKQRORJLFH��IăUă�D�IL�FODU�GDFă�V�D�
DMXQV�OD�XQ�DFRUG �0HJHULDQ܈�L�0LOOHU�������6DFNV�������

�� $PLQWHVF� Fă�� GXSă� *DU\� *RHUW]�� 3DXO� )�� 'LHKO� �L܈ $OH[DQGUX� %DODV�� ULYDOLWDWHD� PRGHUDWă�
SUHVXSXQH�� FUHGLELOLWDWHD� XQXL� Uă]ERL�� H[LVWHQ܊D� XQRU� SODQXUL� GH� Uă]ERL�� IRUPH�GLIHULWH� GH� FUL]ă��
LQWHUHVH�GLYHUJHQWH��FRPXQLFDUH܈�L�UHSUH]HQWDUH�GLSORPDWLFă�DEVHQWH��*RHUW]��'LHKO܈�L�%DODV�������
�� ([LVWă�XQ�RDUHFDUH�ULVF�DO�HURULL�GH�VHOHF܊LH��PRWLY�SHQWUX�FDUH�DP�vQFHUFDW�Vă�QX�Pă�UH]XP�GRDU�
OD�IHQRPHQHOH�PLOLWDUH�
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%LGHQ܈�L�;L�DX�PHQ܊LQXW�FkWHYD�WHPH�GH�FRRSHUDUH��$LFL�D�IRVW�YRUED��
vQ�SULPXO�UkQG��GH�FOLPă܈�L�vQFăO]LUHD�JOREDOă��UHXQLXQHD�GHVIă܈XUkQGX�VH�
FX� SX܊LQ� vQDLQWHD� &23��� GLQ� 'XEDL �7KH�:KLWH� +RXVH� ����D��:RUOG�
5HVRXUFHV�,QVWLWXWH��������8Q�DOW�VXELHFW�V�D�UHIHULW�OD�WUDILFXO�GH�GURJXUL��
vQ�VSHFLDO�OD�IHQWDQ\O܈�L�OD�SUHFXUVRULL�DFHVWXL�FRPSXV��FDUH�D�GHYHQLW��vQ�
XOWLPLL DQL�� R� SULRULWDWH� SHQWUX� DXWRULWă܊LOH� GLQ� 68$ �7KH�:KLWH�+RXVH�
����D���6�D�GLVFXWDW܈�L�GHVSUH�UHOD܊LLOH� WUDQVQD܊LRQDOH��FăOăWRULLOH� vQ�FHOH�
GRXă� �ăUL܊ �L܈ VWXGLLOH�� SUREOHPH� FDUH� V�DX� DFXWL]DW� RGDWă� FX� WHQVLRQDUHD�
OHJăWXULORU ELODWHUDOH܈�L�FX�L]EXFQLUHD�SDQGHPLHL�GH�&RYLG�����GDU܈�L�GHVSUH�
LQWHOLJHQ܊D�DUWLILFLDOă��7KH�:KLWH�+RXVH�����D��5RDFK�������

5HXQLXQHD�GLQ�&DOLIRUQLD�VLPEROL]HD]ă�ELSRODULWDWHD܈�L�ELSRODULVPXO�
UHOD܊LLORU� LQWHUQD܊LRQDOH� FRQWHPSRUDQH�� 'HQQLV� :LOGHU� D� VXEOLQLDW� Fă�
OLGHUXO�FKLQH]�D�IRVW�LQWHUHVDW��vQ�SULPXO�UkQG��GH�UHVSHFW܈�L�SUHVWLJLX܈�L�Fă�
D�RE܊LQXW�DFHVWH�GHPRQVWUD܊LL��GLQ�SDUWHD�RPRORJXOXL�VăX� �:LOGHU��������
$X� H[LVWDW� DQXPLWH� DVSHULWă܊L�� vQDLQWH� �L܈ LPHGLDW� GXSă� GLVFX܊LL�� vQVă�
SUREOHPHOH�DX�IRVW܊�LQXWH�VXE�FRQWURO��'H�H[HPSOX��%LGHQ�O�D�FDUDFWHUL]DW�
SH�;L�GUHSW�XQ�GLFWDWRU��HYLGHQ܊LLQG�QDWXUD�FRPXQLVWă�D�UHJLPXOXL�GH� OD�
%HLMLQJ �+XQQLFXWW܈�L�0DVRQ�������

3H� SDUFXUVXO� DQXOXL� WUHFXW�� DX�PDL� DYXW� ORF� �L܈ DOWH� YL]LWH� RILFLDOH��
$FHVWHD� VXQW� LPSRUWDQW� GH�PHQ܊LRQDW�� GHRDUHFH� WHQVLXQLOH� ELODWHUDOH� DX�
VSRULW��vQ�������RGDWă�FX�GLVSXWHOH�UHIHULWRDUH�OD�7DLZDQ܈�L�FX�PDQHYUHOH�
SROLWLFH�GLQ�MXUXO�Uă]ERLXOXL�GLQ�8FUDLQD��GDU܈�L�vQ�������GXSă�FXP�YRP�
YHGHD� vQ� FRQWLQXDUH �0�� 6PLWK� ������� 'H� H[HPSOX�� VHFUHWDUXO� GH� VWDW�
DPHULFDQ��$QWKRQ\�%OLQNHQ��V�D�GHSODVDW�vQ�&KLQD��LDU܈�HIXO�GLSORPD܊LHL�
FKLQH]H�D�vQWUHSULQV�R�YL]LWă�RILFLDOă�vQ�68$��8Q�DQXPLW�JUDG�GH�FRRSHUDUH�
SROLWLFă�FX�&KLQD�V�D�GRYHGLW�D�IL�QHFHVDUă�vQ�DFHD�SHULRDGă��vQ�FRQWH[WXO�
WHPHULORU� UHIHULWRDUH� OD� SRVLELOLWDWHD� IRORVLULL� DUPHORU� QXFOHDUH� GH� FăWUH�
)HGHUD܊LD�5XVă� vPSRWULYD� VWDWXOXL� YHFLQ�� IULFL� FDUH� DX� VSRULW� vQ� WRDPQD�
DQXOXL܈������L�OD�vQFHSXWXO�DQXOXL�������R�FRRSHUDUH�FDUH�IDFH�SDUWH�GLQ�
SROLWLFD�RILFLDOă�DPHULFDQă �%OLQNHQ�������

&X�WRDWH�DFHVWHD��WHQVLXQLOH�VLQR�DPHULFDQH�QX�WUHEXLH�VXEHVWLPDWH��
DQXO������ILLQG�FDUDFWHUL]DW܈�L�SULQ�GLVSXWH܈�L�WHQVLXQL��8Q�EDORQ�UăWăFLW��
GHVSUH� FDUH� QX� VH� �WLX܈ IRDUWH� PXOWH� OXFUXUL� FODUH�� D� SOXWLW� vQ� GHULYă�
GHDVXSUD�WHULWRULXOXL�DPHULFDQ��LDU�RILFLDOLWă܊L܈�L�OLGHUL�GH�RSLQLH�GLQ�68$�
DX�EODPDW�&KLQD�Fă�HVWH�YRUED�GHVSUH�R�LQVWDOD܊LH�GH�VSLRQDM��$XWRULWă܊LOH�
GH�OD�%HLMLQJ�DX�QHJDW�DFX]D܊LLOH��LDU�DWHQ܊LD�RSLQLHL�SXEOLFH�D�IRVW�DWUDVă�
GH�DFHVW�LQFLGHQW�VSHFWDFXORV܈�L vQFă�QHOăPXULW�vQ�vQWUHJLPH��ÌQ�FHOH�GLQ�
XUPă��EDORQXO�D�IRVW�GRERUkW��LDU�UHOD܊LLOH�GLQWUH�FHOH�GRXă܊�ăUL�DX�GHYHQLW�
PDL� RVWLOH�� %OLQNHQ� DPkQkQG� FX� FkWHYD� OXQL� YL]LWD� SODQLILFDWă�� vQ�



��

FRQGL܊LLOH�vQ�FDUH�HUD�YRUED�GHVSUH�SULPXO�GHPHUV�GH�DFHVW�WLS�GLQ�����
�&KLQD�%ULHILQJ�������6KDUS�������

&RPHQWDWRULL�DX�VXEOLQLDW܈�L�GLPHQVLXQHD�LQWHUQă�D�DFHVWRU�GHPHUVXUL�
GLSORPDWLFH�������YD� IL�XQ�DQ�HOHFWRUDO� vQ�68$܈�L� UHOD܊LLOH�FX�&KLQD�DU�
SXWHD�IL�XQXO�GLQWUH�VXELHFWHOH�FRQWURYHUVHORU�LQWHUQH��vQ�FRQGL܊LLOH�vQ�FDUH�
VH�FRQWXUHD]ă�R�D�GRXD�FRPSHWL܊LH�%LGHQ�7UXPS �-LD��������$FWLYLWă܊LOH�
GLSORPDWLFH�DU�IL�XQ�IHO�GH�FRPSHQVDUH�SUHYHQWLYă�D�H[FHVHORU�UHWRULFH�FH�
XUPDX� Vă� DSDUă �:LOGHU� ������� 0DMRULWDWHD� DPHULFDQLORU� DUH� R� SăUHUH�
SURDVWă�GHVSUH�&KLQD܈�L�WHPH�FD�ORFXULOH�GH�PXQFă܈�L�PkQGULD�QD܊LRQDOă�DU�
SXWHD�Vă�LQIOXHQ܊H]H�RSLQLLOH��FKLDU�GDFă�DOHJăWRULL�QX�VXQW�IRDUWH�SDVLRQD܊L�
GH�SROLWLFD�H[WHUQă��LDU�SROLWLFD�DGPLQLVWUD܊LHL�DFWXDOH�QX�GLIHUă�IRDUWH�PXOW�
GH�FHD�D�SUHGHFHVRDUHL�VDOH �=KRX�������

3HQWUX�SDUWHD�FKLQH]ă��H[SHU܊LL�HYLGHQ܊LD]ă�DOWH�VXUVH��;L�-LQSLQJ�D�
GHPDUDW�XQ�DPSOX�SURFHV�GH�FHQWUDOL]DUH�SROLWLFă܈�L�HFRQRPLFă��vQ�VOXMED�
XQRU�RELHFWLYH�DPEL܊LRDVH��GH܈L�SX܊LQ�FDP�YDJL��GH�D� WUDQVIRUPD�&KLQD��
SkQă�VSUH�MXPăWDWHD�VHFROXOXL��vQWU�R�VRFLHWDWH�SURVSHUă܈�L�PDL�SXWHUQLFă
�6KDPEDXJK�������=KRX��������ÌQ�XOWLPLL�GRL�DQL��DX�LQWHUYHQLW�PDL�PXOWH�
SUREOHPH��REVHUYDELOH܈�L� vQ�VWDWLVWLFLOH�GLVFXWDWH� vQ�VHF܊LXQHD�DQWHULRDUă��
XQ� UHIX]� VRFLDO� DO� SROLWLFLL� &RYLG� ��� PkQGULD� UHJLPXOXL�� GHFOLQXO�
GHPRJUDILF� V�D� DFFHQWXDW�� FUH܈WHUHD� HFRQRPLFă� D� GHYHQLW� PDL� OHQWă��
FDOLWDWHD�FRUSXOXL�RIL܊HUHVF�SDUH�D�IL�SUREOHPDWLFă��RGDWă�FX�XQ�QRX�YDO�GH�
HSXUăUL�vQ�UkQGXO�VWUXFWXULORU�GH�FRPDQGă �=KRX��������&D܈�L�RPRORJLL�ORU�
GH�OD�:DVKLQJWRQ��GHFLGHQ܊LL�GH�OD�%HLMLQJ�PL]HD]ă�SH�R�QRXă�WUDQVIRUPDUH�
WHKQRORJLFă��ED]DWă�SH�PLFURFLSXUL��FRPXQLFD܊LL��LQWHOLJHQ܊ă�DUWLILFLDOă��QRL�
VXUVH�GH� HQHUJLH� �L܈ DOWHOH�� FDUH� Vă� OH� SHUPLWă� FRQWLQXDUHD�SURFHVHORU� GH�
PRGHUQL]DUH��FDX]D�IXQGDPHQWDOă�D�VFKLPEăULL�GLQ�SHUVSHFWLYD�WHRUHWLFă�
DGRSWDWă�DLFL �1��6PLWK�������

�����%LSRODULWDWHD�ЮL�FRDOLаLLOH
7HRULD�WUDQ]L܊LHL�GH�SXWHUH�VXJHUHD]ă�Fă�FHD�PDL�EXQă�VWUDWHJLH��SHQWUX�

KHJHPRQXO�FRQWHVWDW��HVWH�GH�D�FRQVROLGD�R�FRDOL܊LH�D�SXWHULORU�VWDWX�TXR���
$VRFLHULOH�LQWHUQD܊LRQDOH�GHWHUPLQă�H[WLQGHUHD��PDJQLWXGLQHD܈�L�UH]XOWDWXO�
XQXL� FRQIOLFW�� FHHD� FH� IDFH� QHFHVDUă� LQYHVWLJDUHD� DOLDQ܊HORU� �L܈ D� DOWRU�
IRUPXOH�GLSORPDWLFH �2UJDQVNL� ���L�.XJOHU܈����*HOOHU� ���L�6LQJHU܈�����
)RORVLQG� GDWHOH� SUH]HQWDWH� vQ� VHF܊LXQHD� DQWHULRDUă�� UHLHVH� Fă� JUXSDUHD�
VWDWHORU� FRQVHUYDWRDUH� GH܊LQHD�XQ� DYDQWDM� GH� DSUR[LPDWLY��� OD� �� vQ� ID܊D�

�� 9H]L� �L܈ WHRULD� OXL� 5DQGDOO� 6FKZHOOHU� GHVSUH� EDODQ܊D� LQWHUHVHORU �6FKZHOOHU� ������� 1X� HVWH�
REOLJDWRULX�FD�SXWHULOH�UHYL]LRQLVWH�Vă�IRUPH]H�R�FRDOL܊LH�UHYROX܊LRQDUă��GXSă�FXP�DUDWă�LVWRULD�FHOXL�
GH�$O�'RLOHD�5ă]ERL�0RQGLDO��FkQG�*HUPDQLD�D�DWDFDW�8QLXQHD�6RYLHWLFă�



��

&KLQHL� ��L�5XVLHL܈ SULQ� ������ XQ� GHFDODM� VXILFLHQW� DWXQFL� SHQWUX� OH� RIHUL�
VXFFHVXO� vQWU�R� FRQIUXQWDUH� GLUHFWă� L܈ GH� DQYHUJXUă�� FKLDU� GDFă� ,QGLD�
UăPkQHD�QHXWUă��$FHVW DYDQWDM� V�D� DIODW� vQ� VFăGHUH� FRQWLQXă�� FKLDU�GDFă�
OHQWă� vQ� XOWLPD� SHULRDGă�� XQXO� GLQWUH�PRWLYH� ILLQG� FUH܈WHUHD� HFRQRPLFă�
GLIHUHQ܊LDWă��:DVKLQJWRQXO� �L܈ %HLMLQJXO� GHVFXUFkQGX�VH� PDL� ELQH� GHFkW�
%UX[HOOHVXO���

�LL܊ă�GH�&KLQD��RELHF܊L�FULWLFL�ID܈�HVF�XQHOH�UH]HUYH܈L�8(�vPSăUWă܈�68$
FDUH�DX�DX�GHYHQLW�GHVWXO�GH�VLPLODUH�vQ�XOWLPLL�DQL��'HFLGHQ܊LL�HXURSHQL�
EODPHD]ă�&KLQD�SHQWUX��SROLWLFL�SURWHF܊LRQLVWH��FDUH�DU�IL�FDX]DW�XQ�GHILFLW�
FRPHUFLDO� GH� ��� GH PLOLDUGH� GH HXUR�� DFHVWHD� ILLQG� GLUHFW� OHJDWH� GH�
SURLHFWHOH� PLOLWDUH�� GLVFULPLQDUHD� FRPSDQLLORU� HXURSHQH�� OLPLWDUHD�
YkQ]ăULORU�GH�PHWDOH� UDUH��DPEL܊LLOH�GH�SXWHUH�� �L܈ VSULMLQXO�SHQWUX�5XVLD
�/H\HQ�����E���3UH܈HGLQWHOH�&RPLVLHL�(XURSHQH��8UVXOD�YRQ�GHU�/H\HQ�
SURPRYHD]ă� SROLWLFL� GH� GH�ULVNLQJ�� FDUH� SUHVXSXQ� R� FRPELQD܊LH� GH�
QHRPHUFDQWLOLVP� LQWHUQ�� GLYHUVLILFDUHD� ODQ܊XULORU� GH� SURGXF܊LH� �L܈
DSURYL]LRQDUH܈�L�QHJRFLHUL�FX�&KLQD܈��L�DFFHQWXHD]ă�FDUDFWHUXO�GH�ULYDOLWDWH�
DO�UHOD܊LHL �/H\HQ�����D��/H\HQ�����E���3HUVLVWă�vQVă�GHRVHELUL�GH�LQWHUHVH�
�GHFRXSOLQJ�YHUVXV�GH��L�RSLQLH�FX�68$�UHIHULWRDUH�OD�VFRSXULOH�SROLWLFLORU܈
ULVNLQJ���OD�GLPHQVLXQHD܈�L�LPSRUWDQ܊D�UHOD܊LLORU�HFRQRPLFH�FX�%HLMLQJXO�
VDX�OD�SROLWLFLOH�SURWHF܊LRQLVWH�DGRSWDWH�GH�DGPLQLVWUD܊LD�%LGHQ��vQGHRVHEL�
VXEYHQ܊LLOH�GLQ�SURJUDPXOXL�GH� UHGXFHUH�D� LQIOD܊LHL� �,QIODWLRQ�5HGXFWLRQ�
$FW�� ,5$���GDU�FHOH�GRXă�SăU܊L�DX�FRQWLQXDW�QHJRFLHULOH�GH�D�OXQJXO�DQXOXL
�/H\HQ� ����E�� /\QFK� �L܈ DO܊LL� ������ 6FK�OOHU� ������ %OHQNLQVRS� ������
6KDKDO܈�L�0DVRQ�������

$X� IRVW� LQWHQVLILFDWH� �L܈ UHOD܊LLOH� VLQR�HXURSHQH�� GDU� GLQ� UD܊LXQL�
SUDJPDWLFH�� 5HSUH]HQWDQ܊L� FKLQH]L� DX� YL]LWDW� (XURSD� �L܈ UHFLSURF�� LDU�
DXWRULWă܊LOH�GH�OD�%HLMLQJ�DX�DQXQ܊DW�HOLPLQDUHD�YL]LWHORU�SHQWUX�FkWHYD�VWDWH�
HXURSHQH �%HTXHOLQ�������/LQ܈�L�+DUW��������&RPHU܊XO�D�FRQWLQXDW��vQVă�DX�
DSăUXW� GH]EDWHULOH� GHVSUH� GHSHQGHQ܊D� GH� &KLQD�� vQGHRVHEL� vQ� SULYLQ܊D�
SURGXVHORU� FRQVLGHUDWH� FULWLFH� VDX� VWUDWHJLFH�� GHILFLWXO� FRPHUFLDO�� LDU� R�
DQFKHWă� D� IRVW� LQL܊LDWă� UHIHULWRDUH� OD� VXEYHQ܊LLOH� DFRUGDWH� SURGXF܊LHL� GH�
PD܈LQL�HOHFWULFH �/H\HQ�����E��6FK�OOHU��������8Q�QRX�VXPPLW�8(�&KLQD�
D�DYXW�ORF�OD�%HLMLQJ��vQ���GHFHPEULH�������LDU�UH]XOWDWHOH�DX�IRVW�VLPLODUH�
FX�FHO�DPHULFDQ��GH]DFRUG�DVXSUD�FRPHU܊XOXL��DPHQLQ܊ăUL�FX�WDULIH��DFFHV�OD�
SLD܊D� FKLQH]ă�� UHVWULF܊LL� SHQWUX� H[SRUWXO� XQRU� PDWHULL� SULPH� VWUDWHJLFH��
VSULMLQ�SHQWUX�5XVLD��FRRSHUDUH�FX�68$��DFRUG�GHVSUH�vQFăO]LUHD�JOREDOă܈�L�
GHVSUH�LPSRUWDQ܊D�FRPXQLFăULL�GLSORPDWLFH܈�L�LQVWLWX܊LRQDOH �/DUUHV�������

�� 'XSă�PăVXUăWRULOH�DGRSWDWH�DLFL��HFRQRPLLOH�&KLQHL܈�L�8(�DX�DMXQV�FKLDU�OD�SDULWDWH�vQFHSkQG�FX�
DQXO�������FX�XQ�PLF�DYDQWDM SHQWUX�SULPD�



��

8(�D�GHYHQLW�PDL�SUHRFXSDWă�GH�FKHVWLXQLOH�SROLWLFR�PLOLWDUH��RGDWă�
FX� Uă]ERLXO� GLQ�8FUDLQD� �L܈ DFHVW� OXFUX� D� LQIOXHQ܊DW� �L܈ DWLWXGLQHD� ID܊ă� GH�
&KLQD��SULQFLSDOXO�SDUWHQHU�DO�)HGHUD܊LHL�5XVH �/HRQDUG��������%HLMLQJXO�
HVWH�FRQVLGHUDW�R�DPHQLQ܊DUH�SRWHQ܊LDOă��XQ�FRPSHWLWRU�VWUDWHJLF�GH�FăWUH�
OLGHULL� HXURSHQL�� GDU� �L܈ FD� VXV܊LQăWRU� DO� DJUHVLXQLL� 0RVFRYHL�� VSULMLQXO�
FRQVWkQG� vQ� OHJLWLPDUHD� VFRSXULORU� SROLWLFH� JOREDOH� �L܈ LQWHQVLILFDUHD�
UHOD܊LLORU�FRPHUFLDOH��LQFOXVLY�SULQ�SUHOXDUHD�XQHL�SăU܊L�D�H[SRUWXULORU�GH�
JD]H܈�L�UăPkQH�GH�Yă]XW�vQ�FH�IHO�D܊�LQXW�FRQW�GH�VDQF܊LXQLOH�RFFLGHQWDOH
�/H\HQ�����D��/H\HQ�����E��%HTXHOLQ�������/HRQDUG����������'HFLGHQ܊LL�
GLVFXWă�PDL�GHV�GHVSUH�ÄVXYHUDQLWDWHD�HXURSHDQă´܈�L��vQ�DFHVW�VHQV��3DULVXO�
D� DGRSWDW� R� GLSORPD܊LH� PDL� FRPEDWLYă�� LDU� %HUOLQXO� D� WUHFXW� SULQWU�R�
DGHYăUDWă�WUDQVIRUPDUH��FHO�SX܊LQ�GHFODUDWLY �/HRQDUG��������7HQGLQ܊D�QX�
HVWH�QRXă��GDU�V�D�DFFHOHUDW�GLQ�IHEUXDULH�������7UHEXLH�Vă܊�LQHP�FRQW�Fă�
*HUPDQLD�D�UHSUH]HQWDW܈�L�XQXO�GLQWUH�SULQFLSDOLL�SDUWHQHUL�FRPHUFLDOL�DL�
&KLQHL��Fă�8(�DGRSWDVH�R�DWLWXGLQH�PDL�FRQFLOLDQWă��SULQ�FRPSDUD܊LH�FX�
FHD�D�68$�vQ�GHFHQLXO� WUHFXW܈��L�Fă�SROLWLFLOH�DX� vQFHSXW�Vă�VH�PRGLILFH�
JUDGXDO��RGDWă�FX�SDQGHPLD�GH�&RYLG�����SUHVLXQLOH�DPHULFDQH�vQ�GRVDUXO�
+XDZHL܈�L�R�PDL�EXQă�FRQ܈WLHQWL]DUH�D�PL]HORU�SROLWLFR�PLOLWDUH�

3RW�H[LVWD܈�L�FRQVHFLQ܊H�PDL�VHULRDVH��8QXO�GLQWUH�FHL�PDL�LPSRUWDQ܊L�
VSHFLDOL܈WL� vQ� GRPHQLX�� 0DUN� /HRQDUG�� D� DUJXPHQWDW� Fă� SULQFLSDOHOH�
VOăELFLXQL�DOH�SROLWLFLORU�GH�VHFXULWDWH܈�L�GH�DSăUDUH�SURPRYDWH��vQ�WUHFXW��
GH�8(�DX�IRVW�PDL�FXUkQG�LGHQWLWDUH܈�L�SROLWLFH�GHFkW�LQVWLWX܊LRQDOH܈�L�GH�
FDSDELOLWă܊L܈�L�Fă�VXUVD�ORU�YHQHD�GLQ�FUHGLQ܊D�vQ�LPSRVLELOLWDWHD�XQXL�QRX�
Uă]ERL� SXUWDW� vQWUH� VWDWHOH� HXURSHQH �/HRQDUG� ������� (O� VXV܊LQH� Fă�
DJUHVLXQHD�0RVFRYHL܈�L�VSULMLQXO�FKLQH]�SRW�PRGLILFD�DFHVWH�OXFUXUL܈�L�Fă�
8QLXQHD�D�UHDOL]DW�GHMD�SULPLL�SD܈L�VSUH�D�GHYHQL�R�PDUH�SXWHUH�DXWHQWLFă�
�,ELGHP���&KLDU�GDFă�QX� VXQWHP� vQFă�DFROR��XQ�DVHPHQHD�HYHQLPHQW� DU�
FRQGXFH�OD�WUDQ]L܊LD�GH�OD�XQ�VLVWHP�ELSRODU�VSUH�XQXO�PXOWLSRODU��vQ�FDUH�
FRDOL܊LD� RFFLGHQWDOă� VH� EXFXUă� GH� DYDQWDM��$XWRUXO� DUJXPHQWHD]ă� Fă� XQ�
DFRUG�FX�68$�DU�UHSUH]HQWD�R�FRQGL܊LH�QHFHVDUă�SHQWUX�UHX܈LWD�SURFHVXOXL�
UHVSHFWLY� �L܈ Fă� LGHDOXO� O�DU� UHSUH]HQWD�R� DSăUDUH� FUHGLELOă�� vQWU�XQ�FDGUX�
DWODQWLFLVW��OHJDWă�GH�1$72�

2�IRUPXOă�GLSORPDWLFă�LPSRUWDQWă�SHQWUX�YLLWRUXO�UHJLXQLL�$VLD�3DFLILF
HVWH� &RRSHUDUHD� &YDGULODWHUDOă� �48$'��� &RPSXVă� GLQ� 68$�� -DSRQLD��
,QGLD� �L܈ $XVWUDOLD�� JUXSDUHD� UHSUH]LQWă� R� HYHQWXDOă� FRQWUDSRQGHUH� OD�
DVFHQVLXQHD܈�L�SROLWLFLOH�&KLQHL��DIODWă�vQWU�XQ�VWDGLX�LQFLSLHQW �/XWKUD�������

�� ([SHU܊LL�RFFLGHQWDOL�DX�FRQVLGHUDW�Fă�&KLQD�D�UHVSHFWDW�VDQF܊LXQLOH�SHQWUX�D�HYLWD�UHSHUFXVLXQLOH��
GDU��UHFHQW��DX�DSăUXW�DFX]D܊LL�FXP�Fă�DU�IL�vQFăOFDW�UHVWULF܊LLOH�UHVSHFWLYH��RIHULQG܈�L�VSULMLQ�SHQWUX�
HIRUWXO�GH�Uă]ERL�DO�)HGHUD܊LHL�5XVH �/HRQJ܈�L�/LQ�������



��

8Q� VXPPLW� D� DYXW� ORF�� vQ� PDL� ������ vQ� FDGUXO� FăUXLD� SDUWLFLSDQ܊LL� DX�
LQYRFDW�LPSRUWDQ܊D�VWDELOLWă܊LL�UHJLRQDOH��LDU�IRU܊HOH�QDYDOH�DOH�PHPEULORU�
DX�SDUWLFLSDW�OD�XQ�H[HUFL܊LX�PLOLWDU�FRPXQ �&HQWHU��������,QGLD�PHQ܊LQH�
UHOD܊LL�EXQH�DWkW�FX�9HVWXO��FkW܈�L�FX�5XVLD�� LDU� OHJăWXULOH�FX�&KLQD�V�DX�
WHQVLRQDW��RGDWă�FX�FRQIUXQWDUHD�GLQ�+LPDOD\D��GLQ�������'LQ�SHUVSHFWLYD�
WHRULHL� WUDQ]L܊LHL� SXWHULL�� ,QGLD� HVWH� R� SRWHQ܊LDOă� SXWHUH� UHJLRQDOă�� LDU�
DWLWXGLQHD�VD�DU�SXWHD�IL�GHFLVLYă�vQ�XUPăWRDUHOH�GHFHQLL�

$� GRXD� IRUPXOă� GH� FRRSHUDUH� ODQVDWă� GH� 68$� vQ� XOWLPLL� DQL� HVWH�
SDUWHQHULDWXO�WULODWHUDO�$8.86��ÌQ�FDGUXO�UHXQLXQLL�GLQ�PDUWLH�������D�IRVW�
DQXQ܊DW�XQ�SODQ�SHQWUX�OLYUDUHD��FăWUH�$XVWUDOLD��D�VXEPDULQHORU�SURSXOVDWH�
QXFOHDU��GH�FăWUH�68$��FX�VSULMLQXO�0DULL�%ULWDQLL �.DW]��������/D�ILQDOXO�
DQXOXL� WUHFXW�� OHJLVODWLYXO� DPHULFDQ� D� DXWRUL]DW� OLYUDUHD�� FDUH� VH� YD�
GHVIă܈XUD�SH�WHUPHQ�PHGLX �+XUVW܈�L�%XWOHU��������$FKL]L܊LD�D�SUHVXSXV�
DQXODUHD�XQXL�FRQWUDFW�FX�)UDQ܊D��FHHD�FH�D�WUH]LW�FRQWURYHUVH��DOWH�FULWLFL�
UHIHULQGX�VH�OD�XWLOLWDWHD�SHQWUX�SROLWLFD�GH�SUROLIHUDUH�DOLDWă܈�L�OD�LPSDFWXO�
DVXSUD� SUROLIHUăULL� QXFOHDUH�� GLQ� FDX]D� XWLOL]ăULL� XUDQLXOXL� vPERJă܊LW�
�&KLOGV�������.XSHUPDQ�������

'H�FHDODOWă�SDUWH��FRRSHUDUHD�GLQWUH�&KLQD܈�L�5XVLD�V�D�GH]YROWDW
�/LQ܈�L�+DUW��������/LGHULL�FHORU�GRXă܊�ăUL�DX�FRQWLQXDW�Vă�VH�vQWkOQHDVFă܈�L�
Vă�FULWLFH�RUGLQHD�OLEHUDOă�FRQGXVă�GH�68$��vQ�FRQGL܊LLOH�vQ�FDUH�DJUHVLXQHD�
)HGHUD܊LHL�5XVH� vPSRWULYD�8FUDLQHL� IXVHVH�SUHFHGDWă�GH�R� vQWUHYHGHUH
;L�3XWLQ �/LQ܈�L�+DUW��������&KLQD�HVWH�VXVSHFWDWă�GH�RILFLDOLL�RFFLGHQWDOL�
Fă� D� FRQWULEXLW� OD� HIRUWXO� GH� Uă]ERL� DO� 5XVLHL�� IXUQL]kQG� SURGXVH� FX�
IRORVLQ܊ă�GXDOă��vQ�FRQGL܊LLOH�vQ�FDUH�FRPHU܊XO�ELODWHUDO�D�DMXQV�OD�DSRJHX��
vQ�������GHSă܈LQG�YDORDUHD�GH���� GH PLOLDUGH�GH�GRODUL �/LQ܈�L�+DUW�������
�����:HLW]��������&KLQD�D�DQXQ܊DW��OD�vQFHSXWXO�DQXOXL��XQ�SODQ�GH�SDFH�
FDUH�SURPRYD�QHJRFLHULOH��FDUH�D�IRVW�FULWLFDW� GHRDUHFH�HUD�SUHD�DSURSLDW�
GH� SR]L܊LD� 0RVFRYHL �%HTXHOLQ ������ /LQ� �L܈ +DUW� ������ &KLQD� ������
(OO\DWW�������

&KLQD�D�UăPDV�XQXO�GLQWUH�FHL�PDL�LPSRUWDQ܊L�SDUWHQHUL�DL�5XVLHL��vQ�
XOWLPLL�DQL��ÌQ�PRG�WUDGL܊LRQDO��UHOD܊LLOH�ELODWHUDOH�DX�IRVW�UHFL��PDUFDWH�GH�
VXVSLFLXQH܈��L�FKLDU�RVWLOH��GDU��GLQ�������FHOH�GRXă�SăU܊L�V�DX�DSURSLDW�vQ�
PRG� JUDGXDO �&LRFXOHVFX� ������ 9RVNUHVVHQVNL� ������� 2VWLOLWDWHD�
FUHVFkQGă�GLQWUH�9HVW��SH�GH�R�SDUWH܈��L�&KLQD܈�L�5XVLD��GH�FHDODOWă�SDUWH��
D� IRVW� vQVR܊LWă� GH� R� DSURSLHUH� vQWUH� XOWLPLL� GRL� DFWRUL�� LDU� H[SHU܊LL�
RFFLGHQWDOL� FRQWLQXă� Vă� VSHFXOH]H� UHIHULWRU� OD� SURIXQ]LPHD� FRRSHUăULL�
UHVSHFWLYH �%HU]LQD�&HUHQNRYD܈�L�5�KOLJ�������/LQ܈�L�+DUW�������'�EHQ�
�������$PkQGRXă�VWDWHOH�DX�GH]YROWDW܈�L�UHOD܊LLOH FX�Ä6XGXO�*OREDO´��XQ�



��

H[HPSOX� ILLQG� H[WLQGHUHD� %5,&6�� LDU� %HLMLQJXO� V�D� UHPDUFDW� SULQ�
PHGLHUHD�GLQWUH�$UDELD�6DXGLWă܈�L�,UDQ�GLQ����� �/LQ܈�L�+DUW�������)RQJ�
���������L�0DL]ODQG܈

7DEHOXO�QU�����(YROXаLD�SROLWLFLL�H[WHUQH�D�&KLQHL �6KDPEDXJK������������

3HULRDGD (WDSD
$QLLތ��� ÌQFKLGHUHD�LQWHUQD܊LRQDOă
$QLLތ��� 5DGLFDOL]DUHD�LGHRORJLFă
$QLLތ��� 5HFRQFLOLHUHD�FX�2FFLGHQWXO
$QLLތ��� 'HVFKLGHUHD܈�L�UHSUHVLXQLOH�LQWHUQH
$QLLތ��� 5HOXDUHD�GHVFKLGHULL
$QLL����� &RRSHUDUHD�PXOWLODWHUDOă

ÌQFHSkQG�FX����� 3HULRDGD�PDULORU�DPEL܊LL

&KLQD�SDUH�LQWHUHVDWă�GH�PHQ܊LQHUHD�UHOD܊LLORU�DWkW�FX�2FFLGHQWXO��FkW�
�L�HFRQRPLH܈�LH�GH�VWUDWHJLH܊L�FX�5XVLD��0RWLYHOH�UHSUH]LQWă�R�FRPELQD܈�
&KLQD�QX�HVWH�VXILFLHQW�GH�SXWHUQLFă�SHQWUX�R�FRQIUXQWDUH�GH�DQYHUJXUă��
HFRQRPLD� D� vQFHSXW� Vă� VH� ORYHDVFă� GH� SUREOHPH�� LPDJLQHD� H[WHUQă� V�D�
GHWHULRUDW �%HTXHOLQ��������'LIHULWH�YRFL�ULGLFă�VHPQH�GH�vQWUHEDUH�GHVSUH�
YLDELOLWDWHD DFHVWHL RULHQWăUL�� LDU� &KLQD� vQFHDUFă� Vă� VH� SUH]LQWH� FD� XQ�
PHGLDWRU� FUHGLELO �'�EHQ� ������� 7HPHULOH� UHIHULWRDUH� OD� R� RIHQVLYă�
FKLQH]ă� vPSRWULYD� 7DLZDQXOXL�� SDUDOHOă� FX� Uă]ERLXO� GLQ� 8FUDLQD�� V�DX�
PDQLIHVWDW�GH�PDL�PXOWH�RUL�GLQ�IHEUXDULH܈������L�DX�FRQWULEXLW�FKLDU� OD�
VWUkQJHUHD� UHOD܊LLORU� GLQWUH� 68$�� �ăULOH܊ HXURSHQH� �L܈ VWDWH� FD� -DSRQLD� �L܈
&RUHHD�GH�6XG��vQVă�QX�HVWH�FODU�GDFă�%HLMLQJXO�HVWH�GLVSXV�Vă�DGRSWH�R�
SROLWLFă�GH�FRQIUXQWDUH�UDGLFDOă �%HU]LQD�&HUHQNRYD܈�L�5�KOLJ�������

%HLMLQJXO� D� SURSXV� �L܈ QRL� LGHL� UHIHULWRDUH� OD� RUJDQL]DUHD� UHOD܊LLORU�
LQWHUQD܊LRQDOH�� ÌQWU�XQ� GLVFXUV�� SUH܈HGLQWHOH� &KLQHL� D� ODQVDW� Ä,QL܊LDWLYD�
FLYLOL]D܊LHL�JOREDOH´��FDUH�VH�UHIHUă�YDORULOH�SH�FDUH�DU�WUHEXL�Vă�VH�ED]H]H�
SURFHVHOH�GH�PRGHUQL]DUH�PRQGLDOH��DQXPH�DFFHQW�SH�SRSRU��GLYHUVLWDWH�D�
FăLORU� �L܈ D� FRQGL܊LLORU� QD܊LRQDOH�� FRQGXFHUH� FUHDWRDUH�� FRPXQLWDULVP� �L܈
GHFL]LL� KRWăUkWH� ���� PDUWLH� ����� �;L� ������� ;L� -LQSLQJ� D� GHFODUDW� Fă�
GH]YROWDUHD� &KLQHL� HVWH� EHQHILFă� SHQWUX� XPDQLWDWH�� D� LQYRFDW� DUPRQLD��
Fk܈WLJXULOH�UHFLSURFH܈�L�D�OHJDW�GLVFXUVXO�GH�DOWH�GRXă�SURLHFWH��Ä,QL܊LDWLYD�
GH�GH]YROWDUH�JOREDOă´܈�L�Ä&HQWXUD܈�L�GUXPXO´��%HOW�DQG�5RDG���FDUH�DX�
FRPSOHWDW�SURLHFWH�DQWHULRDUH��FD�%DQFD�GH�'H]YROWDUH�$VLDWLFă �;L��������
$FHVWHD�DX�IRVW�UHFHSWDWH��XQHRUL��vQ�2FFLGHQW�FD�VHPQ�DO�UHYL]LRQLVPXOXL�
UDGLFDO��FD�R�YL]LXQH�DOWHUQDWLYă�GHVSUH�RUGLQHD�PRQGLDOă��GDU��ILLQG�YRUED�

�� *UXSXO�GH�OD�6KDQJKDL�V�D�H[WLQV��OD�UkQGXO�VăX��RGDWă�FX�LQFOXGHUHD�,UDQXOXL��vQ����� �3DQGH\�������



��

GHVSUH�XQ�UHJLP�FRPXQLVW��HVWH�JUHX�GH�VSXV�GDFă�DYHP�GH�D�IDFH�FX�R
RULHQWDUH� UHYROX܊LRQDUă�� FXP� V�D� vQWkPSODW� vQ� WUHFXWXO� ��ăULL܊ D܈D� FXP�
LOXVWUHD]ă� WDEHOXO� QU�� ��� VDX� GRDU� GH� SURSDJDQGD� SHQWUX� FRQVROLGDUHD�
LPDJLQLL�OLGHUXOXL �/LQ܈�L�+DUW���������

�����&RPSHWLаLD�HFRQRPLFă�PXOWLODWHUDOă
&RPHU܊XO��FHUFHWDUHD��vQDUPDUHD܈�L�VWUDWHJLD�V�DX�LQWHUVHFWDW�GLQ�FH�vQ�

FH� PDL� GHV�� RGDWă� FX� FRQWXUDUHD� ULYDOLWă܊LL� VLQR�DPHULFDQH�� 6FKLPEXULOH�
HFRQRPLFH� VXQW� LPSRUWDQWH� SHQWUX� FUH܈WHUH�� GDU� �L܈ FD� VXUVă� D� SXWHULL�
LQWHUQD܊LRQDOH��DOăWXUL�GH�H[FHGHQWXO�EXJHWDU܈�L�PRQHGD�GH�UH]HUYă�JOREDOă�
VDX�FD� VLPERO� DO� DSURSLHULL� �LL܊L�RVWLOLWă܈ vQWUH�GLYHU܈L� DFWRUL �*LOSLQ��������
&HUFHWDUHD D� GHYHQLW� XQ� HOHPHQW� FHQWUDO� DO� ULYDOLWă܊LL� VLQR�DPHULFDQH�� vQ�
FRQGL܊LLOH�vQ�FDUH�GHFLGHQ܊LL�VH�D܈WHDSWă� OD�R�QRXă�UHYROX܊LH�WHKQRORJLFă܈�L�
vQFHDUFă� Vă� RE܊LQă� SR]L܊LL� GRPLQDQWH� VDX�� FHO� SX܊LQ�� XQ� DYDQWDM� WHPSRUDU
�0LOOHU��������3URJUDPHOH�GH�vQ]HVWUDUH܈�L�PRGHUQL]DUH�D�IRU܊HORU�DUPDWH�DX�
IRVW�GHVWLQDWH�DWkW�LQVWUXPHQWHORU�WUDGL܊LRQDOH��FkW܈�L�FHORU�QRL �,,66�������

&RPHU܊XO� D� GHYHQLW� XQ� RELHFW� GH� GLVSXWă�� vQ� XOWLPLL� DQL�� 68$� DX
UHSUH]HQWDW�FLUFD�����GLQ�WRWDOXO�H[SRUWXULORU�GH�PăUIXUL��ORFXO���܈�L�����
GLQ�FHO�DO� LPSRUWXULORU� �ORFXO�����R�SR]L܊LH� UHODWLY�VWDELOă� vQ�������8(�D�
GH܊LQXW܈�����L������ORFXO���OD�DPEHOH�FDWHJRULL���LDU�SRQGHUHD�&KLQHL�
D IRVW�GH܈�����L������ORFXULOH܈���L �� �:RUOG�7UDGH�2UJDQL]DWLRQ�������
��������3HQWUX�FRPHU܊XO�FX�VHUYLFLL��68$�GH܊LQHDX܈�����L������ORFXO�����
8(�± ±�L�&KLQD܈����ORFXO������L܈���� ��L܈������ORFXULOH܈���L�����:RUOG�
7UDGH�2UJDQL]DWLRQ������������9DORDUHD�VFKLPEXOXL�GH�PăUIXUL�D�VFă]XW��
vQ�DFHDVWă�SHULRDGă��FX�����LDU�YDORDUHD�FHOXL�FX�VHUYLFLL�D�vQUHJLVWUDW�XQ�
VSRU�GH��� �:RUOG�7UDGH�2UJDQL]DWLRQ����������

'HILFLWHOH�FRPHUFLDOH�DOH�68$܈�L�8( FX�&KLQD�DX�VFă]XW�� vQ�������
3HQWUX�68$��HVWH�YRUED�GH�R�UHGXFHUH�GH�SHVWH�����GH�PLOLDUGH�GH�GRODUL��R�
YDORDUH�DSURSLDWă�ILLQG�YDODELOă܈�L�vQ�FHHD�FH�SULYH܈WH�VFKLPEXO�GH�EXQXUL�DO�
8( �%XUHDX�RI�(FRQRPLF�$QDO\VLV�������(XURVWDW��������9DORDUHD�WRWDOă�D�
GLIHUHQ܊HL� GLQWUH� LPSRUWXUL� �L܈ H[SRUWXUL� vQ� FRPHU܊XO� FX� %HLMLQJXO� D� IRVW��
SHQWUX�:DVKLQJWRQ��GH�FLUFD�����GH�PLOLDUGH�GH�GRODUL �%XUHDX�RI�(FRQRPLF�

�� $ODVWDLU� ,DLQ� -RKQVWRQ� D� DUJXPHQWDW� Fă� WHUPHQLL� ÄFRPXQLWDWH� LQWHUQD܊LRQDOă´ VDX� ÄSXWHUL�
UHYL]LRQLVWH´܈�L�ÄVWDWX�TXR´�VXQW�SURVW�GHILQL܊L��$FHOD܈L�OXFUX�HVWH�YDODELO܈�L�SHQWUX�FHO�GH�ÄRUGLQH�
LQWHUQD܊LRQDOă� ED]DWă� SH� UHJXOL´�� (O� D� GLVWLQV� vQWUH� SURYRFDUHD� ID܊ă� GH� UHJXOL� �L܈ RUJDQL]D܊LL�
�SDUWLFLSDUH� UHGXVă�� SDUWLFLSDUH� FX� vQFăOFDUHD� QRUPHORU�� SDUWLFLSDUH� FX� VFKLPEDUHD� QRUPHORU�� �L܈
FRQWHVWDUHD� GLVWULEX܊LHL� GH� SXWHUH� �DWLWXGLQL� UHYL]LRQLVWH�� SUHIHULQ܊D� SHQWUX� UHFXUVXO� OD� IRU܊ă�
�-RKQVWRQ�������������
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$QDO\VLV��������ÌQ�JHQHUDO��YDORDUHD�VFKLPEXULORU�FRPHUFLDOH�DOH�&KLQHL�D�
VFă]XW�DWkW�SHQWUX�LPSRUWXUL��FkW܈�L�SHQWUX�H[SRUWXUL �$\WHNLQ�������

0DL� PXOWH� H[SOLFD܊LL� DX� IRVW� SURSXVH� SHQWUX� DFHVWH� HYROX܊LL��
(FRQRPLD�FKLQH]ă�V�D�ORYLW�GLILFXOWă܊L�OHJDWH�GH�PR܈WHQLUHD�SROLWLFLL�&RYLG���
DEDQGRQDWă� OD� ILQDOXO� DQXOXL� ������3HUIRUPDQ܊D� VD� D� IRVW� DIHFWDWă� �L܈ GH�
SUREOHPD�FUHGLWXOXL�LPRELOLDU��GH�GHFOLQXO�GHPRJUDILF�VDX�GH�H[FHVXO�GH�
FDSDFLWDWH�GH�SURGXF܊LL��GDU�FUH܈WHUHD�D�FRQWLQXDW �/H\HQ�����D��$\WHNLQ�
�������$OWH� LQWHUSUHWăUL� HYLGHQ܊LD]ă� LPSRUWDQ܊D� IDFWRULORU� LQWHUQD܊LRQDOL��
68$�DX PHQ܊LQXW�WDULIHOH�LPSXVH�GH�DGPLQLVWUD܊LD�7UXPS��vQ�FRQGL܊LLOH�vQ�
FDUH�&KLQD�QX�D�UHDOL]DW�WRDWH�REOLJD܊LLOH�DVXPDWH�SULQ�DFRUGXO�GLQ�������
GHFLGHQ܊LL� DPHULFDQL� DX� LPSXV� QRL� UHVWULF܊LL�� vQGHRVHEL� vQ� GRPHQLXO�
PLFURFLSXULORU�DYDQVDWH��RFFLGHQWDOLL�v܈L�PDQLIHVWă�vQJULMRUDUHD�UHIHULWRU�OD�
PDWHULL�FULWLFH�VDX�YHKLFXOH�HOHFWULFH��LDU�%HLMLQJXO�D�XUPăULW��OD�UkQGXO�VăX��
Vă�v܈L�UHGXFă�GHSHQGHQ܊D�HFRQRPLFă�ID܊ă�GH 9HVW �0ROOHU�1LHOVHQ�������
6WHLQEHUJ��������)DFWRULL�LQWHUQD܊LRQDOL�VXQW�OHJD܊L�GH�SROLWLFLOH�LQGXVWULDOH��
SUREOHPD� ODQ܊XULORU� GH� DSURYL]LRQDUH� �L܈ GH� GRULQ܊D� GH� D� EHQHILFLD� GH�
DYDQWDMHOH� UHODWLYH� DOH� VFKLPEăULORU� WHKQRORJLFH� DQWLFLSDWH� GH� GHFLGHQ܊L
�0LOOHU�������

3URJUHVXO� WHKQRORJLF� �L܈ SROLWLFLOH� LQGXVWULDOH� VXQW� VWUkQV� OHJDWH�� vQ�
FRPSHWL܊LD� VLQR�DPHULFDQă��3URWHF܊LRQLVPXO� D� UHYHQLW� SH�SULPXO�SODQ� vQ�
UHOD܊LLOH�2FFLGHQWXOXL�FX�&KLQD�vQ�WLPSXO�DGPLQLVWUD܊LHL�7UXPS܈�L�D�UăPDV��
GH�DWXQFL��XQ�UHSHU�IXQGDPHQWDO��FDUH�V�D�FRQVROLGDW�vQ�FRQWH[WXO�SDQGHPLHL�
GH�&RYLG����XULORU�JOREDOH܊L�Uă]ERLXOXL�GLQ�8FUDLQD��9XOQHUDELOLWDWHD�ODQ܈�
GH� DSURYL]LRQDUH� �L܈ SRVLELOLWDWHD� GH� D� IL� IRORVLWH� vQ� LQWHUHVH� SROLWLFH� �L܈
VWUDWHJLFH�DX�IRVW�HYLGHQWH��ÌQ�PRG�WUDGL܊LRQDO��PHUFDQWLOLVPXO�HVWH�OHJDW�GH�
FRPSHWL܊LD� GH� VHFXULWDWH� �L܈ GH� Uă]ERL�� LDU� WHRULD� VWDELOLWă܊LL� KHJHPRQLFH�
DUJXPHQWHD]ă�Fă�R�SXWHUH�vQ�GHFOLQ�YD�UHQXQ܊D�JUDGXDO�OD�OLEHUXO�VFKLPE��vQ�
WLPS� FH� XQD� DIODWă� vQ� DVFHQVLXQH� v܈L� YD� SURWHMD� HFRQRPLD� LQWHUQă� GH�
LPSRUWXUL܈�L�YD�VWLPXOD�H[FHVLY�H[SRUWXULOH �*LOSLQ�������

3ROLWLFLOH� LQGXVWULDOH� VXQW� XQ� DVSHFW� DO� DFHVWRU� VWUDWHJLL�� (OH� VXQW�
LQVWUXPHQWH�GLULMLVWH�DOH�VWDWXOXL��SULQ�FDUH�DFHVWD�vQFHDUFă�Vă�GLUHF܊LRQH]H�
HFRQRPLD� SHQWUX� UHDOL]DUHD� XQRU� RELHFWLYH� SROLWLFR�PLOLWDUH�� FXP� DU� IL�
SURPRYDUHD� XQRU� VHFWRDUH� FRQVLGHUDWH� VWUDWHJLFH�� FRQVROLGDUHD� XQRU�
FDPSLRQL� QD܊LRQDOL� VDX� VWăSkQLUHD� XQRU� WHKQRORJLL� LPSRUWDQWH� SHQWUX�
VHFXULWDWHD�QD܊LRQDOă��,ELGHP���,PSOLFă�DFHOHD܈L�FRVWXUL�FD܈�L�DOWH�IRUPH�DOH�
LQWHUYHQ܊LHL� VWDWXOXL� vQ� HFRQRPLH� �FRUXS܊LH�� ELURFUDWL]DUH� H[FHVLYă��
LQKLEDUHD� LQRYD܊LHL� VDX� LQIOD܊LH�� �L܈ VXQW� GLILFLO� GH� DSOLFDW� �,ELGHP��� (OH�
vQWRWGHDXQD�DX� MXFDW�XQ� URO� vQ�GHPRFUD܊LLOH� OLEHUDOH�� FKLDU� �L܈ vQ� WLPS�GH�
SDFH��LDU�GLVFX܊LD�GH�DFXP�VH�UHIHUă�OD�SULRULWă܊L܈�L�SRQGHUL�
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3ROLWLFLOH� LQGXVWULDOH� FRQWHPSRUDQH� FRPELQă� UHVWULF܊LRQDUHD�
FRPSHWLWRULORU�FKLQH]L܈�L�SURPRYDUHD�SURGXF܊LHL� LQWHUQH��([HPSOXO� WLSLF�
HVWH�FHO�DO�FRPSDQLHL�+XDZHL��FăUHLD�68$�L�D�LPSXV�R�VHULH�GH�UHVWULF܊LL��
vQVă�H[SHULHQ܊D�SDQGHPLHL�D�VXJHUDW�Fă�VWDWXO�SRDWH�MXFD�XQ�URO�PDL�DFWLY��
LDU�DGPLQLVWUD܊LD�%LGHQ�D�IRVW�LQWHUHVDWă�GH�DFHVW�WLS�GH�DF܊LXQH��2�VHULH�GH�
OHJL� DX� SURPRYDW� LQYHVWL܊LL� vQ� VHFWRDUHOH� FRQVLGHUDWH� VHQVLELOH� FD�
PLFURFLSXUL�VDX�HQHUJLLOH�DOWHUQDWLYH܈�L�vQ�FHUFHWDUH��ÌQ�SDUDOHO��SH�OkQJă�
WDULIHOH�PR܈WHQLWH��GHFLGHQ܊LL�DPHULFDQL�vQFHDUFă�Vă�RSUHDVFă�SURLHFWDUHD�
�L�IDEULFDUHD�GH�FRPSRQHQWH�DYDQVDWH�GH�FăWUH�&KLQD܈

'H�FHDODOWă�SDUWH�� OLGHULL�GH�OD�%HLMLQJ�DX�SURPRYDW��WLPS GH�SDWUX�
GHFHQLL�� R� SROLWLFă� GH� GH]YROWDUH� FDUH� SUHVXSXQHD� �L܈ UHFXSHUDUHD�
GHFDODMXOXL� WHKQRORJLF��&KHVWLXQL�SUHFXP�FRRSHUDUHD�GLQWUH�FRPSDQLL܈�L�
VWDW��VXSUDYHJKHUHD܈�L�SUHVLXQLOH�H[HUFLWDWH�DVXSUD�FRPSDQLLORU�RFFLGHQWDOH�
VDX�IXUWXO�GH�WHKQRORJLH�DX�H[LVWDW�FKLDU܈�L�vQ�SHULRDGHOH�vQ�FDUH�UHOD܊LLOH�
FRPHUFLDOH�HUDX�FRQVLGHUDWH�EXQH �$GDPV��������8QHOH�VH�PDQLIHVWă�FKLDU�
�L܈ vQWUH� DOLD܊L�� FHO� PDL� EXQ� H[HPSOX� ILLQG� VXVSLFLXQLOH� GLQWUH� 68$� �L܈
-DSRQLD�GH� OD� VIkU܈LWXO� DQLORU� ���ތ �L܈ vQFHSXWXO� DQLORU� �ތ� �*LOSLQ��������
&HHD�FH�V�D�VFKLPEDW�D�IRVW�RULHQWDUHD�JHQHUDOă�D�SUH܈HGLQWHOXL�;L�-LQSLQJ��
DPEL܊LD�GHFODUDWă�GH�D�GRPLQD�QRLOH�WHKQRORJLL܈�L�GH�D�WUDQVIRUPD�&KLQD�
GLQWU�R�VRFLHWDWH�RILFLDO�PRGHUDW�SURVSHUă�vQ�SULPD�SXWHUH�PRQGLDOă�SkQă�
OD�MXPăWDWHD�VHFROXOXL �6KDPEDXJK�������

'HFXSODUHD܈�L�SROLWLFLOH�LQGXVWULDOH�LQWUă�vQ�WHQVLXQH�FX�SURFHVHOH�GH�
JOREDOL]DUH��(VWH�vQFă�SUHD�GHYUHPH�SHQWUX�D�REVHUYD�UH]XOWDWXO �.XR�DQG�
0RUULVRQ��������3H�GH�R�SDUWH��SRQGHUHD�&KLQHL�vQ�VFKLPEXULOH�DPHULFDQH�
D�VFă]XW�FX����vQ�LQWHUYDOXO������������LQYHVWL܊LLOH�VWUăLQH�V�DX�UHGXV�OD�R�
]HFLPH� vQ� FRPSDUD܊LH� FX� ����� �L܈ FLUFXOD܊LD� SURGXVHORU� HOHFWURQLFH��
vQGHRVHEL�D�PLFURFLSXULORU��D�IRVW�VHULRV�DIHFWDWă��6ODWHU��������3H�GH�DOWă�
SDUWH�� ILUPHOH� FKLQH]H� DU� IL� H[SRUWDW� SULQ� �ăUL܊ WHU܊H�� FD� 9LHWQDPXO� �L܈
0H[LFXO��GHORFDOL]DUHD�DU�IL�DYXW�FD܊�LQWă�DOWH܊�ăUL�GLQ�UHJLXQHD�$VLD�3DFLILF�
��L�&KLQD�D�DGRSWDW�R�VHULH�GH�GHFL]LL�VLPLODUH��IDFWRUL�FH�SRW�Vă�LQWHQVLILFH܈
QX�Vă�UHGXFă�JOREDOL]DUHD �*LOSLQ�������6ODWHU�������

$GPLQLVWUD܊LD�%LGHQ� D� VSULMLQLW� SURGXF܊LD� LQWHUQă�SULQ� VXEYHQ܊LL� �L܈
DOWH�SUDFWLFL�SURWHF܊LRQLVWH��&D܈�L vQ�FD]XO�UHVWULF܊LLORU�FRPHUFLDOH��DLFL�HVWH�
YRUED� PDL� FXUkQG� GH� SRQGHUL� �L܈ DFFHQWH�� GHRDUHFH� VWDWXO� DPHULFDQ� D�
VXEYHQ܊LRQDW� FRPSDQLL� �L܈ VHFWRDUH� HFRQRPLFH� �L܈ vQ� WUHFXW�� XQ�
FRPSRUWDPHQW� vQWkOQLW� �L܈ GLQ� SDUWHD� DOWRU� DFWRUL� LQWHUQD܊LRQDOL �*LOSLQ�
�������)RUPHOH�UHFHQWH��ODQVDWH�vQ܈�����������L�FRQWLQXDWH�GH�DWXQFL��VH�
UHIHUă� OD� SURGXF܊LD� GH�PLFURFLSXUL�� PHWDOH� UDUH�� EDWHULL� HOHFWULFH� VDX� OD�
HFRQRPLD� YHUGH� �L܈ DX� WUH]LW� WHPHUL� QX� GRDU� GLQ� SDUWHD� &KLQHL�� FL� �L܈ D�
DOLD܊LORU� 68$�� 5HJLPXO� FRPHU܊XOXL� LQWHUQD܊LRQDO� D� LQWUDW� vQ� FUL]ă� OD�
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vQFHSXWXO� DQLORU� ������ RGDWă� FX� H܈HFXO� UXQGHL� 'RKD� GLQ� FDX]D�
GLYHUJHQ܊HORU� GLQWUH� VWDWHOH� GH]YROWDWH� �L܈ FHOH� vQ� FXUV� GH� GH]YROWDUH�
UHIHULWRDUH�OD�DJULFXOWXUă��LDU�LQL܊LDWLYHOH�FDUH�DX�XUPDW��773܈�L�77,3��QX�
DX�GXV�OD�UH]XOWDWH�LPSUHVLRQDQWH �/HVWHU�������

,QWHUYHQ܊LRQLVPXO�VWDWXOXL�DPHULFDQ�D�XUPăULW�VFRSXUL�GLYHUVH܈�L�DX�
PRELOL]DW�UHVXUVH�GH�DPSORDUH �%13�3DULEDV��������'LQWUH�FHOH�GH�UHIRUPă�
HFRQRPLFă��/HJHD�SULYLQG�LQYHVWL܊LL� vQ�LQIUDVWUXFWXUă܈�L� ORFXUL�GH�PXQFă�
�,QIUDVWUXFWXUH� ,QYHVWPHQW� DQG� -REV� $FW� ± ,,-$�� SUHYHGHD� FKHOWXLUHD� D�
SHVWH�����GH�PLOLDUGH�GRODUL��LDU�YDORDUHD�IRQGXULORU�DFRUGDWH�SULQ�,5$܈�L�
/HJHD� SULYLQG� FUHDUHD� GH� VWLPXOHQWH� XWLOH� SHQWUX� SURGXFHUHD� GH�
VHPLFRQGXFWRUL��&+,36��HVWH�GH�FLUFD�����GH�PLOLDUGH�GH�GRODUL �7RPHU�
������&KX����������3H�OkQJă�DFHVWH�LQYHVWL܊LL��GHPRFUD܊LL�DX�HODERUDW�XQ�
SDFKHW� GH� UHGUHVDUH� GH� ����� GH PLOLDUGH� GH� GRODUL� FDUH� D� WUHFXW� SULQ�
OHJLVODWLY�� LDU� DGPLQLVWUD܊LD� 7UXPS� DGRSWDWH� GRXă� GHFL]LL� VLPLODUH�� FX�
FKHOWXLHOL�vQ�YDORDUH�GH�������GH�PLOLDUGH �%13�3DULEDV������)RUDQ܈�L�
DO܊LL� ������� 3ULQ� FRPSDUD܊LH�� YDORDUHD� SODQXOXL� GH� UHGUHVDUH� DO� 8(�
�5HFRYHU\� DQG� 5HVLOLHQFH� )DFLOLW\�� D� IRVW� GH� ��� GH PLOLDUGH� GH� HXUR
�%XVLQHVV� ������� LDU� 8QLXQHD� ODQVDW�� vQ� IHEUXDULH� ������ R� LQL܊LDWLYă�
VLPLODUă� ,5$�� 3ODQXO� LQGXVWULDO� GQ� FDGUXO� 3DFWXOXL� 9HUGH� �*UHHQ� 'HDO�
,QGXVWULDO�3ODQ���GH�FLUFD�����GH�PLOLDUGH�GH�GRODUL��RULHQWkQGX�VH��GLQFROR�
GH�UHJOHPHQWăUL��VSUH�VXEYHQ܊LL �=ODG\�������%HUWKHOVHQ�������

�����5LYDOLWăаL�VWUDWHJLFH��FHUFHWDUHD�ЮL�UROXO�IRUаHL�DUPDWH
3URPRYDUHD� SURGXF܊LHL� LQWHUQH� HVWH� FRUHODWă� GH� GHFLGHQ܊L� FX�

FRPSHWL܊LD� vQ� GRPHQLXO� FHUFHWăULL� �L܈ GH]YROWăULL�� $XVWUDOLDQ� 6WUDWHJLF�
3ROLF\�,QVWLWXWH��$63,��D�HYLGHQ܊LDW�SR]L܊LLOH�DFWRULORU�LQWHUQD܊LRQDOL�vQWU�R�
VHULH�GH�FDWHJRULL�LPSRUWDQWH�SHQWUX�WHKQRORJLLOH�HPHUJHQWH��FHOH�GHVSUH�
FDUH�VH�FRQVLGHUă�Fă�YRU�JHQHUD�R�QRXă�UHYROX܊LH�HFRQRPLFă܈�L�SROLWLFR�
PLOLWDUă �*DLGD܈�L�DO܊LL��������2�VHULH�GH�IDFWRUL�VXQW�GHWDOLD܊L܈�L�vQ�WDEHOXO�
QU�� ���$VWIHO��&KLQD� GH܊LQH� XQ� URO� LPSRUWDQW� VDX� GRPLQDQW� vQ� SURGXF܊LD�
DYDQVDWă��LQWHOLJHQ܊ă�DUWLILFLDOă܈�L�FRPXQLFD܊LL��HQHUJLL�YHU]L��ELRLQJLQHULH�
�L܈ VHQ]RUL� ���� GLQ� ��� GH� FDWHJRULL��� LDU� 68$� HVWH� HVHQ܊LDOă� SHQWUX�
FRPSXWHUH��YDFFLQXUL܈�L�VDWHOL܊L����GLQ����GH�FDWHJRULL���,ELGHP���$QDOL܈WLL�
$63,�HVWLPHD]ă�Fă�vQ�RSW FDWHJRULL��%HLMLQJXO�HVWH�DSURDSH�GH�RE܊LQHUHD�
PRQRSROXOXL� WHKQRORJLF� �PDWHULDOH� OD� VFDOă� QDQRPHWULFă�� PDWHULDOH� GH�
SURWHF܊LH�� �*�� SURGXF܊LH� HQHUJHWLFă� ED]DWă� SH� KLGURJHQ� �L܈ DPRQLDF��

�� $GPLQLVWUD܊LD %LGHQ�LQWHQ܊LRQD�LQL܊LDO�Vă�FKHOWXLDVFă�DSUR[LPDWLY�������GH�PLOLDUGH�GH�GRODUL��
UHYHQLQG�OD�WUDGL܊LD�1HZ�'HDO�XOXL�LQWHUEHOLF��GDU�D�WUHEXLW�Vă�QHJRFLH]H�FX�&RQJUHVXO��FHHD�FH�D�
FRQGXV�OD�UHGXFHUHD�ILQDQ܊ăULL܈�L�OD�GLYL]DUHD�SDFKHWXOXL�vQ�PDL�PXOWH�OHJL �%13�3DULEDV�������
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VXSHUFDSDFLWDWRUL��EDWHULL�HOHFWULFH��ELRORJLH�VLQWHWLFă܈�L�VHQ]RUL�IRWRQLFL���
LDU�68$��vQ�QLFLXQD��GDU�MRDFă�XQ�URO�LPSRUWDQW�vQ�ILHFDUH�FODVă��,ELGHP����

/D� UkQGXO� ORU�� SROLWLFLOH� LQGXVWULDOH� �L܈ GH� FHUFHWDUH� VXQW� OHJDWH� GH�
VWUDWHJLLOH�GH�DSăUDUH��GDU�&KLQD�HVWH�vQFă�vQ�FXUV�GH�D܈�L�PRGHUQL]D�IRU܊HOH�
DUPDWH�� 68$� �L܈ &KLQD� DX� FRQWLQXDW� Vă� LQYHVWHDVFă� vQ� WHKQRORJLLOH�
FRQVLGHUDWH�GH�YLLWRU܈�L�GLYHUVH�SURLHFWH�GH�DFKL]L܊LL�D�QDYHORU��WDQFXULORU��
DYLD܊LHL�VDX�UDFKHWHORU �,,66������������������������3UH܈HGLQWHOH�;L�-LQSLQJ�
D�HSXUDW�R�VHULH�GH�RIL܊HUL�VXSHULRUL��LQFOXVLY�SH�UHFHQW�QXPLWXO�PLQLVWUX�DO�
$SăUăULL��DFX]D܊L�GH�FRUXS܊LH��PRWLYHOH�UHDOH�ILLQG�LQFHUWH��,ELGHP���$PEHOH�
SăU܊L�SDU�Vă�ILH�LQWHUHVDWH�GH�OHF܊LLOH�vQYă܊DWH�GLQ�Uă]ERLXO�UXVR�XFUDLQHDQ܈�L�
v܈L�PRQLWRUL]HD]ă�UHFLSURF�SROLWLFLOH܈�L�VWUDWHJLLOH�GH�VHFXULWDWH�

3H� OkQJă� GRPHQLLOH� KLJK�WHFK�� FHO� QXFOHDU� D� GHYHQLW� GLQ� QRX�
LPSRUWDQW��&KLQD�D�FRQWLQXDW�Vă�GH]YROWH�IRFRDVH܈�L�VLVWHPH�GH�WUDQVSRUW�
vQWU�XQ�ULWP�FH�L�D�vQJULMRUDW�SH�GHFLGHQ܊LL�DPHULFDQL��FX�SRWHQ܊LDOXO�GH�D�
GHYHQL�D�WUHLD IRU܊ă�PDMRUă��DOăWXUL�GH�68$܈�L�)HGHUD܊LD�5XVă��,,66�����������
ÌQDUPDUHD�QXFOHDUă�D�&KLQHL�SRDWH�DYHD܈�L�RELHFWLYH�UHJLRQDOH��GHRDUHFH��
vQWU�XQ� FDOFXO� DO� GHVFXUDMăULL� vQ� UHJLXQHD� $VLD�3DFLILF�� &KLQD� HVWH� PDL�
YXOQHUDELOă�GHFkW�68$܈�L�DU�SXWHD�Vă܈�L�VSRUHDVFă�IRU܊HOH�QXFOHDUH�SHQWUX�
D܈�L� FRQVROLGD� VHFXULWDWHD �&KULVWHQVHQ� ������� 7DLZDQXO� �L܈ IRU܊HOH�
DPHULFDQH� GLQ� YHFLQăWDWH� �2NLQDZD� HWF��� VXQW� H[SXVH� XQRU� ORYLWXUL�
FKLQH]H��vQ�FRQWH[WXO�PRGHUQL]ăULL�UDFKHWHORU�LQWHUPHGLDUH��GDU��UHFLSURF��
DFHOD܈L�OXFUX�HVWH�YDODELO܈�L�SHQWUX�FRDVWHOH�GH�(VW܈�L�GH�6XG�DOH�VWDWXOXL�
FRPXQLVW��FDUH�VH�QXPăUă�SULQWUH�]RQHOH�FHOH�PDL�GH]YROWDWH܈�L�PRWRDUHOH�
HFRQRPLHL��DOăWXUL�GH�%HLMLQJ�

7DLZDQXO�HVWH��DLFL��FKHLD��LDU�LPSRUWDQ܊D�VD�HVWH�GXEOă��LGHRORJLFă܈�L�
VWUDWHJLFă��5HSUH]LQWă�XOWLPD�PR܈WHQLUH�D�Uă]ERLXOXL�FLYLO�������������vQ�
FRQGL܊LLOH�vQ�FDUH�&KLQD܈�L�DXWRULWă܊LOH�GH�OD�7DLSHL�VH�FRQVLGHUă��ILHFDUH�vQ�
SDUWH��UHSUH]HQWDQ܊L�DL�&KLQHL�DXWHQWLFH��'LQ�DFHVW�PRWLY��%HLMLQJXO�QX�D�
UHQXQ܊DW�OD�SRVLELOLWDWHD�XQLILFăULL�SULQ�IRU܊ă��SUREDELO�QX�YD�IDFH�QLFLRGDWă�
DFHVW�OXFUX��vQVă�PăVXUD�VWDELOLWă܊LL�HVWH�SULRULWDWHD�DFRUGDWă�SUREOHPHL�vQ�
VLQH܈�L�PLMORDFHORU�PLOLWDUH �*RHUW]��'LHKO܈�L�%DODV��������'LQ�SXQFW�GH�
YHGHUH�SROLWLFR�PLOLWDU��7DLZDQXO�HVWH�SR]L܊LRQDW�OD�WUHFHUHD�GLQWUH�0DUHD�
&KLQHL�GH�(VW܈�L�GH�6XG܈�L�GH܊LQH�FHOH�PDL�DYDQVDWH�FDSDFLWă܊L�GH�SURGXFHUH�
D�PLFURFLSXUL�GLQ�OXPH �0LOOHU�������

�� 8Q� UH]XOWDW� LQWHUHVDQW� HVWH� SUH]HQ܊D� ,UDQXOXL� vQ� WRS� ��� OD� FDWHJRULLOH�� PDWHULDOH� OD� VFDOă�
QDQRPHWULFă�� PDWHULDOH� GH� SURWHF܊LH�� PDWHULDOH� LQWHOLJHQWH�� PDWHULDOH� FRPSR]LWH� DYDQVDWH��
FRPEXVWLELOL�ELRORJLFL܈�L�PRWRDUH�SHQWUX�DHURQDYH �*DLGD܈�L�DO܊LL��������5HLHVH�SUHRFXSDUHD�SHQWUX�
GH]YROWDUHD�UDFKHWHORU�DYDQVDWH��,ELGHP��
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7DEHOXO�QU�����)DFWRUL�DL�GH]YROWăUL��68$�ЮL�&KLQD��

�� 9H]L܈�L�LQWHUSUHWDUHD�OXL�)HUQDQG�%UDXGHO�
�� ÌQ�FRPSDUD܊LH��8(�vQUHJLVWUHD]ă�XQ�FRQVXP�GH��������N:K܊��ăULOH�GH]YROWDWH��GH��������N:K��
LDU�5RPkQLD��GH��������N:K �2XU�:RUOG�LQ�'DWD�������
�� 3RODUL]DUHD� VH� REVHUYă� �L܈ vQ� DWLWXGLQHD� ID܊ă� GH� &KLQD�� GDU�� vQ� FLXGD� GLIHUHQ܊HORU� ����� vQWUH�
UHSXEOLFDQL� �L܈ GHPRFUD܊L��� ���� GLQWUH� DPHULFDQL� FRQVLGHUDX�� vQ� WRDPQD� OXL� ������ Fă� &KLQD�
UHSUH]LQWă�R�DPHQLQ܊DUH��R�WHQGLQ܊ă�FDUH�D�FUHVFXW�VHPQLILFDWLY�RGDWă�FX�GHFODQ܈DUHD�SDQGHPLHL�GH�
&RYLG��� �.DIXUD�������

)DFWRUL 68$ &KLQD

'HPRJUDILFL ������PLOLDUGH�GH�ORFXLWRUL��UDWă�
GH�FUH܈WHUH�GH����� �&HQVXV�
%XUHDX��������UDWD�IHUWLOLWă܊LL�GH�
����QD܈WHUL�IHPHLH��UDWD�QHWă�D�
PLJUD܊LHL����PLJUDQ܊L�PLD�GH�
ORFXLWRUL �&,$���������������GH�
PRU܊L�DWULEXLWH�&RYLG����
�HVWLPDUH� �/DQW]������

������GH�PLOLDUGH ORFXLWRUL��UDWă�
GH�FUH܈WHUH������� �0DVWHU�
�������UDWD�IHUWLOLWă܊LL��R�
QD܈WHUH�IHPHLH �3HQJ��������
UDWD�QHWă�D�PLJUD܊LHL�������
PLJUDQ܊L�PLD�GH�ORFXLWRUL �&,$�
�������PRUWDOLWDWHD��FUH܈WHUH�GH�
����DWULEXLWă�&RYLG��� �0DVWHU�
�����

(FRQRPLFL �������GH�PLOLDUGH�GH�GRODUL�
3,%�SUH܊XUL�FXUHQWH�vQ�����
�,0)��������UDWă�GH�FUH܈WHUH��
���� �,0)����������������3,%�
333�DQJDMD܊L������� �7KH�:RUOG�
%DQN�����D�

�������GH�PLOLDUGH�GH�GRODUL�
3,%�SUH܊XUL�FXUHQWH�vQ�����
�,0)��������UDWă�GH�FUH܈WHUH��
���� �,0)���������������3,%�
333�DQJDMD܊L������� �7KH�:RUOG�
%DQN�����D�

7HKQRORJLFL &KHOWXLHOL�GH�FHUFHWDUH���������
GLQ�3,% �7KH�:RUOG�%DQN�
����E���������GH�FHUFHWăWRUL�OD�
XQ�PLOLRQ�GH�ORFXLWRUL �7KH�
:RUOG�%DQN�����F���FRQVXPXO�
SULPDU�GH�HQHUJLH�SHU�FDSLWD��
�������N:K �2XU�:RUOG�LQ�
'DWD��������

&KHOWXLHOL�GH�FHUFHWDUH��������
GLQ�3,% �7KH�:RUOG�%DQN�
����E���������GH�FHUFHWăWRUL�OD�
XQ�PLOLRQ�GH�ORFXLWRUL �7KH�
:RUOG�%DQN�����E���FRQVXP�
SULPDU�GH�HQHUJLH�SHU�FDSLWD��
�������N:K �2XU�:RUOG�LQ�
'DWD������

6LVWHPXO�
SROLWLF

'HPRFUD܊LH�UHSUH]HQWDWLYă��
SRODUL]DUH�VRFLDOă܈�L�SROLWLFă
�1HZSRUW��������SRSXODULWDWH�
UHGXVă�D�SUH܈HGLQWHOXL�� �L܈�����
$%&�1HZV������

&HQWUDOL]DUH�DFFHQWXDWă��
SURWHVWH�RFD]LRQDOH �<HZ�/XQ�
7LDQ������

&XOWXUD�
SROLWLFă

/LEHUDOă��LQWHUQD܊LRQDOLVWă�
L�UHDOLVWă܈ �0HDG܈�L�1L[RQ������

Ä5HDOLVP�FXOWXUDO´�
L�FRQIXFLDQLVP܈ �-RKQVWRQ������
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3ROLWLFD�DPEL܊LRDVă�D�&KLQHL�D�FRQVROLGDW܈�L�DOWH�UHOD܊LL�GH�VHFXULWDWH��
$XWRULWă܊LOH� GH� OD� 7RN\R� DX� FRQWLQXDW� UHIRUPDUHD� IRU܊HORU� DUPDWH��
LQYHVWL܊LLOH�vQ�FRQVROLGDUHD�DSăUăULL��LQWHQVLILFDUHD�UHOD܊LLORU�FX�UHOD܊LLOH�FX�
�L�V�DX�DSURSLDW�GH�&RUHHD܈�L�$8.86�VDX�0DUHD�%ULWDQLH܈�'68$��48$
GH�6XG��FX�FDUH�VH�DIODVH�vQWU�R�OXQJă�GLVSXWă �0LQLVWU\�RI�'HIHQVH����������
68$��&RUHHD� GH� 6XG� �L܈ -DSRQLD� DX� vQFKHLDW� XQ� SDUWHQHULDW� WULODWHUDO� GH�
VHFXULWDWH�� FDUH� FRQVROLGHD]ă� DOLDQ܊HOH� ELODWHUDOH� GHMD� H[LVWHQWH� vQWUH�
:DVKLQJWRQ��6HXO܈�L�7RN\R܈�L�VH�UHIHUă�OD�FRPXQLFDUH��FRRUGRQDUH��SR]L܊LL�
FRPXQH�� PRQLWRUL]DUH� D� ODQVăULORU� GH� UDFKHWH�� DYHUWL]DUH� UDSLGă��
WHKQRORJLH� �L܈ VSULMLQ� SHQWUX�8FUDLQD �7KH�:KLWH�+RXVH� ����E�� -�� 3DUN�
�������'H�FHDODOWă�SDUWH��&RUHHD�GH�1RUG�D�FRQWLQXDW�ODQVDUHD�GH�UDFKHWH�
EDOLVWLFH��LQFOXVLY�FLQFL�LQWHUFRQWLQHQWDOH��D�XQXL�VDWHOLW��D�XQXL�VXEPDULQ�
VWUDWHJLF� GDU܈�L�FRRSHUDUHD�SROLWLFă܈�L�PLOLWDUă�FX�)HGHUD܊LD�5XVă��WUH]LQG�
vQJULMRUăUL�OD�6HXO܈�L�7RN\R �,,66������������6Q\GHU�������

&RRSHUDUHD�GH�VHFXULWDWH�MRDFă�XQ�URO�LPSRUWDQW�UHJLRQDO܈�L�FRUHOHD]ă�
SROLWLFLOH�OD�QLYHO�JOREDO��/D�vQFHSXWXO�OXL�������SUH܈HGLQWHOH�VXG�FRUHHDQ��
<RRQ� 6XN�\HRO�� D� LQYRFDW� SRVLELOLWDWHD� FD� �DUD܊ VD� Vă� v܈L� GH]YROWH�
DUPDPHQWXO�QXFOHDU�� LDU�68$�DX FRPSHQVDW�SULQ�FRQVROLGDUHD� UHOD܊LLORU�
SROLWLFR�PLOLWDUH �,,66�������������6WDWXO�D�XUPăULW�XQ�SURJUDP�QXFOHDU�
H[SHULPHQWDO�vQ�DQLLތ�����GDU�D�UHQXQ܊DW�OD�DFHVWD��ÌQ�JHQHUDO��-DSRQLD܈�L�
&RUHHD�GH�6XG�GH܊LQ� FXQR܈WLQ܊H� �L܈ WHKQRORJLH� QXFOHDUă� �L܈ DOHJ� Vă� QX� VH�
vQDUPH]H܈�L�Vă�VH�ED]H]H�SH�JDUDQ܊LD�GH�VHFXULWDWH�DPHULFDQă� UHDILUPDWă�
SULQ� QRXO� SDFW� WULODWHUDO �1DUDQJ� ������ �������� /LGHULL� FHORU� GRXă� ăUL܊
SDUWLFLSă�� GLQ� ������ OD� VXPPLWXULOH� 1$72� �L܈ RIHUă� DVLVWHQ܊ă� GLUHFWă�
8FUDLQHL��$XWRULWă܊LOH�GH� OD�6HXO� DX� IXUQL]DW� DUWLOHULH� �ăULORU�RFFLGHQWDOH܊
SHQWUX�D�FRPSHQVD�OLYUăULOH�GH�GXSă�������vQ�WLPS�FH�&RUHHD�GH�1RUG�D�
DSURYL]LRQDW�5XVLD�FX�PXQL܊LH�GH�DUWLOHULH �3DUGR�������5HLWHUHU�������

$VLD� GH� 6XG�(VW� UăPkQH� XQ� VSD܊LX� DO� FRPSHWL܊LHL� VLQR�DPHULFDQH��
$VRFLD܊LD� VWDWHORU� GLQ� UHJLXQH� �$6($1�� �L�D܈ SURSXV� Vă� GH]YROWH�
FRRSHUDUHD�vQWUH�PHPEUL܈�L�Vă�DF܊LRQH]H�vQWUH�68$܈�L�&KLQD�FD�XQ�DFWRU�
FROHFWLY� DXWRQRP�� GHPHUV� FRQWLQXDW� FX� XQ� QRX� VXPPLW�� GHVIă܈XUDW� vQ�
VHSWHPEULH� ������ OD� 'MDNDUWD �/LX�� .RR�� �L܈ 6KLK� ������ 5HXWHUV� �������
$FHDVWă� IRUPă� GH� SR]L܊LRQDUH� YLQH� vQ� FRQWH[WXO� vQ� FDUH� VRFLHWă܊LOH� DX�

�� &KLQD� DUH� R� GLVSXWă� FX� -DSRQLD� UHIHULWRDUH� OD� LQVXOHOH� 6HQNDNX�'LDR\X�� ,QFLGHQWHOH� �L܈
PDQLIHVWD܊LLOH� QD܊LRQDOLVWH� GLQ� &KLQD�� GLQ� ������ DX� IRVW� XUPDWH� GH� R� FUH܈WHUH� OHQWă� D� EXJHWXOXL�
MDSRQH]�DO�DSăUăULL �*ULHV�������0LQLVWU\�RI�'HIHQVH�������
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EHQHILFLDW� GH� VWUDWHJLLOH� GH� GHFXSODUH�� SURPRYDWH� GH� DXWRULWă܊LOH� GH� OD�
:DVKLQJWRQ܈�L�%HLMLQJ�� LDU�FLUFD�����GLQ�FRPHU܊XO�PRQGLDO�FX�PăUIXUL�
FLUFXOă� SH� WUDVHXO� GLQWUH� $VLD� GH� (VW�� ,QGLD� �L܈ 2ULHQWXO� 0LMORFLX�� OD�
LQWHUVHF܊LD�GLQWUH�FLYLOL]D܊LL �/LX��.RR܈��L�6KLK�������6FKHOO����������/D�
vQFHSXWXO�OXL�������DWLWXGLQHD�IDYRUDELOă�ID܊ă�GH�&KLQD�D�VFă]XW�vQ�UkQGXO�
HOLWHORU�ORFDOH��FDUH�SUHIHUDX��vQ�JHQHUDO��Vă�QX�DOHDJă�vQWUH�FHL�GRL�DFWRUL�
PDMRUL�� LDU�FRQIOLFWH�GH�LQWHUHVH�DX�SHUVLVWDW�� vQ�FXUVXO�DQXOXL��DOăWXUL�GH�
FRRSHUDUH �+LHEHUW�������6HDK��6��HW�DO��������������

$VWIHO�� WHQVLXQLOH�GLQ�0DUHD�&KLQHL�GH�6XG�DX�FRQWLQXDW��GDU�HVWH�
LPSUREDELO�Vă�HVFDODGH]H�OD�QLYHOXO�XQXL�Uă]ERL�UHJLRQDO��ÌQ�$VLD�GH�6XG�(VW�
&KLQD� DSOLFă� PDL� PXOWH� SROLWLFL�� FDUH� QX� VXQW� QHDSăUDW� FRPSDWLELOH��
UHYHQGLFă� PDMRULWDWHD� VSD܊LXOXL� PDULWLP� FX DUJXPHQWH� FDUH� FRQWUD]LF�
GUHSWXO�LQWHUQD܊LRQDO܈�L�VXQW�GLILFLO�GH�VXV܊LQXW�SROLWLF܈�L�LVWRULF܈�L��WRWRGDWă��
YUHD�Vă�DWUDJă܈�L�Vă�PHQ܊LQă�VWDWHOH�GLQ�$VLD�GH�6XG�(VW�vQ�RUELWD�VD܈�L�Vă�
UHGXFă� LQIOXHQ܊D�68$ �&HQWHU� IRU�3UHYHQWLYH�$FWLRQ��������'LQ�DFHVWH�
PRWLYH��DP�DVLVWDW�OD�R�VHULH�GH�LQFLGHQWH�ORFDOH��vQ�FRQGL܊LLOH�vQ�FDUH�&KLQD�
D�RFXSDW܈�L�PLOLWDUL]DW�LQVXOL܊H܈�L�VWkQFL��FDUH�DX�FRQWLQXDW܈�L�DX�DWUDV�DWHQ܊LD�
RSLQLHL�SXEOLFH�LQWHUQD܊LRQDOH�vQ����� �&KDW\V��������$FHVWH�vQIUXQWăUL�DX�
SHUPLV�VWUkQJHUHD�OHJăWXULORU�GLQWUH�68$܈�L�DFWRUL�UHJLRQDOL��FD�)LOLSLQH��
FDUH� vQFHUFDVH� DFXP� Fk܊LYD� DQL� R� DSURSLHUH� GH� &KLQD�� �L܈ DX� OHJLWLPDW�
WUDQ]LWXO�GHPRQVWUDWLY�DO�IRU܊HORU�QDYDOH�RFFLGHQWDOH�vQ�0DUHD�&KLQHL�GH�
6XG� GH�FHO�SX܊LQ�GRXă�RUL�vQ����� �5)$�������,,66�������/DZVRQ���������

([HUFL܊LLOH�DX�UHSUH]HQWDW��vQ�FRQWLQXDUH��XWLOL]ăUL�GHPRQVWUDWLYH�DOH�
IRU܊HL܈�L�R�IRUPă�GH�SUHVLXQH�SROLWLFă��68$�DX FRQWLQXDW�Vă�UHSUH]LQWH�FHO�
PDL�LPSRUWDQW�RUJDQL]DWRU܈�L�FRODERUDWRU�SHQWUX�-DSRQLD��&RUHHD�GH�6XG�
VDX�VWDWHOH�GLQ�VXG�HVWXO�$VLHL�vQ����� �&KRL�������<DDFRE܈�L�6DWR�������
/HH��������/D�UkQGXO�VăX��&KLQD�D�FUHVFXW�IUHFYHQ܊D��FX����GH DFWLYLWă܊L�GH�
DFHVW�WLS��DOăWXUL�GH�)HGHUD܊LD�5XVă܈�L�VWDWH�GLQ�$VLD�GH�6XG�(VW�VDX�$IULFD��
ILLQG� YRUED� GHVSUH� R� UHFXSHUDUH� SDU܊LDOă�� GXSă� -LH�*DR� �L܈ .HQQHWK�:��
$OOHQ��LDU�GHPRQVWUD܊LLOH�GH�IRU܊ă�GLQ�MXUXO�7DLZDQXOXL�DX�WUH]LW�FULWLFL��*DR�
�LL܊L�$OOHQ��������68$�DX�HIHFWXDW�DSURDSH�GH�]HFH�RUL�PDL�PXOWH�H[HUFL܈
PLOLWDUH�vQWUH܈������L܈������L�DX�DFFHQWXDW�FRRSHUDUHD�FX�YHFLQLL�&KLQHL��
SRWULYLW�,,66��FLWDW�GH�5HXWHUV �'R\OH܈�L�7RURGH�������

�� -DSRQLD�UHSUH]LQWă�XQ�DO�WUHLOHD�DFWRU�H[WHUQ�LPSRUWDQW�vQ�UHJLXQH �6HDK��6��HW�DO��������
�� &X�YDULD܊LL�LPSRUWDQWH�vQ�IXQF܊LH�GH�VWDWH��9LHWQDP��)LOLSLQH܈�L�6LQJDSRUH�DX�R�PDL�PDUH�vQFUHGHUH�
vQ�68$��FRPSDUDWLY�FX�YHFLQLL��6HDK��6��HW�DO������������
�� /D ��� VHSWHPEULH�������R�QDYă�FKLQH]ă� D� LQWHUVHFWDW�XQ�GLVWUXJăWRU� DPHULFDQ� vQWU�XQD�GLQWUH�
DFHVWH�DFWLYLWă܊L��LQWLWXODWH�JHQHULF�)UHHGRP�RI�1DYLJDWLRQ�2SHUDWLRQV �:HUQHU�������



��






5HOD܊LLOH�ELODWHUDOH�VLQR�DPHULFDQH�DX�GHEXWDW��vQ�������SULQ�WHQVLXQL�
�L�DX�UHYHQLW��VSUH�ILQDOXO�DQXOXL��3ULQFLSDOHOH�VXUVH�DOH܈�L�FRQWURYHUVH��GDU܈
GLYHUJHQ܊HORU�DX� IRVW�FRPSHWL܊LD�JHQHUDOă�GLQWUH�:DVKLQJWRQ܈�L�%HLMLQJ��
LOXVWUDWă� GH� FD]XO� EDORQXOXL�� GH� SROLWLFLOH� HFRQRPLFH� SXQLWLYH� RUL� GH�
GHPRQVWUD܊LLOH�GH�IRU܊ă�vQ�]RQD�7DLZDQXOXL�VDX�GLQ�0DUHD�&KLQHL�GH�6XG��
6SULMLQXO� DFRUGDW� 5XVLHL� GH� FăWUH� &KLQD�� vQ� FRQWH[WXO� Uă]ERLXOXL� GLQ�
8FUDLQD�� V�D� DGăXJDW� DFHVWRUD�� $PEHOH� SăU܊L� DX� DYXW� XQ� LQWHUHV� vQ�
PHQ܊LQHUHD� �L܈ FRQVROLGDUHD� FRPXQLFăULL� SROLWLFH� �L܈ GH� VHFXULWDWH� �L܈ vQ�
PHQ܊LQHUHD�VWDELOLWă܊LL�

'LSORPD܊LD�ELODWHUDOă܈�L�PXOWLODWHUDOă�LOXVWUHD]ă�DFHOD܈L�DPHVWHF�GH�
FRQIOLFW܈�L�FRRSHUDUH�SH�FDUH�WHRULLOH�vO�DQWLFLSDX��:DVKLQJWRQXO�D�DSOLFDW�
R� SROLWLFă� GH� FRQVROLGDUH� D� UHOD܊LLORU� GLSORPDWLFH� FX� SDUWHQHUL� UHJLRQDOL�
SUHRFXSD܊L� GH� DVFHQVLXQHD� �L܈ FRPSRUWDPHQWXO� &KLQHL�� LDU� %HLMLQJXO� D�
LQWHQVLILFDW�OHJăWXULOH�FX�)HGHUD܊LD�5XVă��FX�YHFLQL�DSURSLD܊L܈�L�FX�DFWRUL�
GLQ� 6XGXO� *OREDO�� $FHVWH� GHPHUVXUL� VH� FRUHOHD]ă� FX� D܈WHSWăULOH� WHRULHL�
WUDQ]L܊LHL�GH�SXWHUH�GH�SRODUL]DUH�D�VLVWHPXOXL�LQWHUQD܊LRQDO��vQWU�R�FRDOL܊LH�
D�SXWHULORU�VWDWX�TXR܈�L�DOWHOH�UHYL]LRQLVWH��ÌQWUH�DFHVWHD�H[LVWă�PXOWH�SXQ܊L�
GH�OHJăWXUă܈�L�DFWRUL�FDUH�SUHIHUă�Vă�QX�ILH�IRU܊D܊L�GH�D�RSWD�SHQWUX�R�WDEăUă��
GLQWUH�FDUH�FHL�PDL�LPSRUWDQ܊L�VXQW�,QGLD܈�L�XQHOH�VWDWH�GLQ�$VLD�GH�6XG�(VW�

&RPHU܊XO� LQWHUQD܊LRQDO� LOXVWUHD]ă� DPELJXLWă܊LOH� SROLWLFLL�PRQGLDOH��
'LQ������vQFRDFH��V�DX�PDQLIHVWDW�GRXă�WHQGLQ܊H�DIODWH�vQ�WHQVLXQH��XQD�
vQWUH� SXWHULOH� FRQVHUYDWRDUH� �L܈ &KLQD�� VXVSHFWDWă� GH� UHYL]LRQLVP� �L܈ DOWD�
vQWUH�68$܈�L�DOLD܊LL�VăL��6XGXO�*OREDO�ILLQG�VLWXDW�vQWUH�DFHVWH�GRXă�SURFHVH��
,QFDSDFLWDWHD� GHPRFUD܊LLORU� DYDQVDWH� GH� D� FRQVROLGD� UHJLPXO� FRPHUFLDO�
JOREDO�VXJHUHD]ă�Fă�RUGLQHD�LQWHUQD܊LRQDOă�ED]DWă�SH�UHJXOL�D�LQWUDW�vQ�FUL]ă�
GLQ�PRWLYH� LQWHUQH�� FX�PXOW� WLPS� vQDLQWH� GH� SUăEX܈LUHD� HFRQRPLFă� GLQ�
SHULRDGD܈�����������L�GH�VILGăULOH�ODQVDWH�GH�&KLQD�VDX�5XVLD��,PSRUWDQ܊D�
WHQGLQ܊HORU� QX� WUHEXLH� H[DJHUDWă�� GHRDUHFH� VFKLPEXULOH� HFRQRPLFH� VXQW�
GHVWXO�GH�OLEHUDOL]DWH�

6FKLPEDUHD� WHKQRORJLFă� GLULMDWă� UHSUH]LQWă� R� XWRSLH� D� HOLWHORU�
SROLWLFH� vQFă�GH� OD� vQFHSXWXO�PRGHUQLWă܊LL�� ÌQ�JHQHUDO��DFHVWH�SURFHVH�DX�
IRVW�DFRPSDQLDWH�GH�FRQIOLFWH܈�L�UHYROX܊LL��FX�FRQVHFLQ܊H�JUHX�GH�DQWLFLSDW�
GH� FăWUH� SURPRWRULL� UHIRUPH� UHVSHFWLYH� �L܈ FDUH�� DGHVHRUL�� V�DX� vQWRUV�
vPSRWULYD�DFHVWRUD��GHRDUHFH�DX�FUHDW܈�L�PRELOL]DW�JUXSXUL�QRL��vQ�SROLWLFă��
FX�YL]LXQL܈�L�UHVXUVH�SURSULL��$܈D�DX�DSăUXW��GH�H[HPSOX��68$܈�L�UHJLPXO�
PRGHUQ�FKLQH]��vQ�XUPD�D�GRXă�UHYROX܊LL��DFRPSDQLDWH�GH�Uă]ERDLH��LQWHUQH�
�L܈ LQWHUQD܊LRQDOH�� 3ULQ� XUPDUH�� QX� H[LVWă� PRWLYH� VXILFLHQWH� SHQWUX� D� QH�
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D܈WHSWD� OD� R� FRPSHWL܊LH� �%OLQNHQ� ������� OLPLWDWă� OD� XQHOH� WLSXUL� GH�
FRPSRUWDPHQWH܈�L�]RQH�WHPDWLFH��7HRUHWLFLHQLL�WUDQ]L܊LHL�GH�SXWHUH�DX�IăFXW�
R�DEVWUDF܊LH��R VLPSOLILFDUH�GH�DOH�FăUHL�FRVWXUL�HUDX�FRQ܈WLHQ܊L�

7UHEXLH�DPLQWLW�Fă�DELOLWDWHD�HOLWHORU�SROLWLFH�GH�D�SUH]LFH܈�L�FRQWUROD�
IOX[XO�HYHQLPHQWHORU�HVWH�GHVWXO�GH�OLPLWDWă��0LFKDHO�.RIPDQ�D�DUăWDW�Fă��
vQ� FRQWH[WXO� DJUHVLXQLL� 5XVLHL� GLQ� IHEUXDULH� ������ GHFLGHQ܊LL� GH� OD�
0RVFRYD�DQWLFLSDX�R�YLFWRULH�UDSLGă��FHL�XFUDLQHQL��ORYLWXUL�vQ�HVWXO܊�ăULL��
LDU� FHL� RFFLGHQWDOL� FRQVLGHUDX� Fă� DUPDWD� UXVă� YD� RE܊LQH� XQ� VXFFHV�
FRQYHQ܊LRQDO�UDSLG��XUPDW�GH�XQ�FRQIOLFW�GH�JKHULOă �.RIPDQ��������$FHVW�
OXFUX�VH�vQWkPSOă�QX�QHDSăUDW�GLQ�FDX]D�YXOQHUDELOLWă܊LORU�FODVHORU�SROLWLFH��
FL�SHQWUX�Fă�SROLWLFD܈�L�Uă]ERLXO�VXQW�FRPSOH[H܈�L�PDUFDWH�GH�LQFHUWLWXGLQH
�.DKQHPDQ�������7DOHE����������'H�DFHHD��XQ�RDUHFDUH�VFHSWLFLVP�HVWH�
XWLO��ID܊ă�GH�SODQXULOH�DPEL܊LRDVH�FD�FHOH�UHIHULWRDUH�OD�UHIDFHUHD�SURGXF܊LHL��
PXWDUHD�ODQ܊XULORU�GH�DSURYL]LRQDUH��VXSUHPD܊LD�WHKQRORJLFă�VDX�FHO�GH�D�
GHYHQL�SULPD�SXWHUH�PRQGLDOă�SkQă�OD�MXPăWDWHD�VHFROXOXL�

&KLQD�D�FRQWLQXDW�Vă�v܈L�GH]YROWH�SRWHQ܊LDOXO�PLOLWDU��GDU�vQWU�XQ�ULWP�
PDL�OHQW��LDU�68$�DX�HIHFWXDW�GHPHUVXUL�VLPLODUH��0RGHUQL]DUHD�VH�UHIHUă�
OD�HFKLSDPHQWH�FXUHQWH��GDU܈�L�vQFHDUFă�Vă�GRPLQH�QRXO�YDO�DO�VFKLPEăULORU�
WHKQRORJLFH�� FH� SDUH� Fă� VH� vQWUH]ăUHVF�� 'RPHQLXO� QXFOHDU� D� UHYHQLW� vQ�
DWHQ܊LD�VSHFLDOL܈WLORU��RGDWă�FX�DFFHOHUDUHD�SURJUHVHORU�&KLQHL��$X�SHUVLVWDW�
XWLOL]ăULOH� GHPRQVWUDWLYH� DOH� IRU܊HL� �L܈ LQFLGHQWHOH� GH�PLFă� DQYHUJXUă�� vQ�
VSD܊LLOH�FRQWHVWDWH��GDU�FDUH�SDU�Vă�IL�IRVW܊�LQXWH�VXE�FRQWURO�

&RQFOX]LL
ÌQ�DFHVW� FDSLWRO�� DP�XUPăULW� UHDOL]DUHD�XQXL� VWXGLX�GH�FD]� WHRUHWLF�

GHGLFDW�UHOD܊LLORU�VLQR�DPHULFDQH�vQ�������7HPD�HVWH�LQWHUHVDQWă�DFDGHPLF�
�ăUL�vQGHSăUWDWH��FD�5RPkQLD��3HQWUX܊�L�SUDFWLF��LQFOXVLY�SHQWUX�SXEOLFXO�GLQ܈
GHVFULHUHD܈�L�H[SOLFDUHD�SULQFLSDOHORU�HYHQLPHQWH��DP�IRORVLW�R�FRPELQD܊LH�
GLQWUH� R� YDULDQWă� X܈RU� PRGLILFDWă� D� WHRULHL� WUDQ]L܊LHL� GH� SXWHUH� �L܈
SHUVSHFWLYD� EUDXGHOLDQă� GHVSUH� SURFHVXDOLWDWH�� VWUXFWXUDOLVP� �L܈
WHPSRUDOLWDWHD�VRFLDOă��3ULPD�VHF܊LXQH�D�IRVW�GHGLFDWă�VWXGLHULL�WHQGLQ܊HORU��
SH� WHUPHQ� VFXUW� �L܈ PHGLX�� DOH� FDSDFLWă܊LORU� GHPRJUDILFH�� HFRQRPLFH��
SROLWLFH܈�L�PLOLWDUH�GH܊LQXWH�GH�68$܈�L�GH�&KLQD��DOăWXUL�GH�SUH]HQWDUHD�
JUDGXOXL� GH� RVWLOLWDWH� �L܈ GH� VFKL܊DUHD� XQRU� FRQVHFLQ܊H� SROLWLFR�PLOLWDUH��
IXQGDPHQWDOH�SH�FHUFHWDUHD�FDQWLWDWLYLVWă�D�SăFLL܈�L�D�Uă]ERLXOXL�

7HRULD�WUDQ]L܊LHL�GH�SXWHUH�QH�VXJHUHD]ă�Fă�SDULWDWHD܈�L�QHPXO܊XPLUHD�
GXF�OD�Uă]ERL��ÌQ�XOWLPLL�GRL�DQL��WHQGLQ܊D�GH�HJDOL]DUH�V�D�PDL�vQFHWLQLW܈�L�
SHUVSHFWLYHOH�&KLQHL�SDU�PDL�SX܊LQ�VLJXUH��GDU�QX�WUHEXLH�XLWDW�Fă܈������L�

�� 1X�vQVHDPQă�Fă�SHUIRUPDQ܊D�ORU�HVWH�LGHQWLFă܈�L�Fă�QX�SRDWH�IL�vPEXQăWă܊LWă��7HWORFN�������
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����� DX� IRVW� QL܈WH� DQL� vQ� FDUH� 68$� DX� WUHFXW� SULQ� FkWHYD� FDWDVWURIH�
�JHVWLRQDUHD�SURDVWă�D�SDQGHPLHL�GH�&RYLG�����LQVXUHF܊LD�GLQ���LDQXDULH�
����� �L܈ UHWUDJHUHD� GLQ� $IJDQLVWDQ��� (YHQLPHQWHOH� UHFHQWH� SRW� GXFH� OD�
FRQFOX]LL�SURYL]RULL܈�L�JUDED�QH�SRDWH�vQ܈HOD��LDU�WHQGLQ܊HOH�GHPRJUDILFH��
HFRQRPLFH��FKLDU܈�L�FHOH�LQVWLWX܊LRQDOH��DX�XQHRUL�HIHFWH�SH�WHUPHQ�PHGLX�
�D�FXP�DP܈L�OXQJ��&X�DFHDVWă�UH]HUYă�LQWHOHFWXDOă��WUHEXLH�REVHUYDW�Fă��D܈
GHGXV� vQ� SULPD� VHF܊LXQH�� XQHL� vQFHWLQLUL� D� SURFHVXOXL� GH� WUDQ]L܊LH� L�D�
FRUHVSXQV�R�RDUHFDUH�DPHOLRUDUH�D�UHOD܊LLORU�VLQR�DPHULFDQH�

$P�DVLVWDW� OD� GLVSXWH�� XUPDWH�GH�QHJRFLHUL� GLUHFWH��&RQVLGHUDW� XQ�
LQVWUXPHQW� GH� VSLRQDM�� FD]XO� EDORQXOXL� D� DWUDV� DWHQ܊LD� RSLQLHL� SXEOLFH�
LQWHUQD܊LRQDOH�OD�vQFHSXWXO�OXL�������WUH]LQG�R�RDUHFDUH�VXUSULQGHUH��FXP�
68$� HUDX� SULYLWH� FD� DYDQWDMDWH� vQ� GRPHQLX�� &RRSHUDUHD� GLQWUH� 68$��
&RUHHD�GH�6XG܈�L�-DSRQLD�V�D�FRQVROLGDW��FD܈�L�OHJăWXULOH�FX�8(��$XVWUDOLD�
��LDO��FX�,QGLD܊L��SDU܈ vQ�WLPS�FH�&KLQD�D�FRQWLQXDW�Vă�VSULMLQH�DJUHVLXQHD�
5XVLHL� vPSRWULYD� 8FUDLQHL� �L܈ Vă� SURPRYH]H� IRUPXOH� FD� %5,&6� �L܈ D�
RE܊LQXW�XQ�VXFFHV�GLSORPDWLF�vQ�2ULHQWXO�0LMORFLX��'LVFX܊LLOH�ELODWHUDOH�
VLQR�DPHULFDQH� GH�OD�ILQDOXO�DQXOXL��DX�SURPLV�R�PDL�PDUH�VWDELOLWDWH�vQ�
UHOD܊LLOH�GLQWUH�FHL�GRL�DFWRUL�

8QLXQHD�(XURSHDQă�D�GHYHQLW�PDL�FULWLFă�ID܊ă�GH�&KLQD��'LYHUJHQ܊HOH�
FRPHUFLDOH� V�DX� DJUDYDW�� LDU� GLVSXWHOH� UHIHULWRDUH� OD� PD܈LQLOH� HOHFWULFH��
EDWHULL܈�L�PHWDOHOH�UDUH�DX�IRVW�HYLGHQ܊LDWH�vQ�GLVFXUVXO�SXEOLF��'LVFX܊LLOH�
GLQWUH�GHFLGHQ܊LL�8(܈�L�&KLQD�QX�DX�SURGXV�XQ�FRQVHQV�VXILFLHQW�GHSă܈LULL�
DFHVWRU� SUREOHPH�� 68$� �L܈ 8(� DX� vQFă� SXQFWH� GH� YHGHUH� GLIHULWH�� LDU�
SROLWLFLOH� SURWHF܊LRQLVWH� FUHHD]ă� QHFHVLWDWHD� XQHL� FRRUGRQăUL� PDL� EXQH��
vQWU�R�SHULRDGă�vQ�FDUH�DELOLWDWHD�GH�QHJRFLHUH�D�GHYHQLW�FRQWURYHUVDWă�

&RPHU܊XO�UHSUH]HQWD�XQ�PRWLY�GH�DSURSLHUH��GDU�D�GHYHQLW�R�VXUVă�GH�
IULF܊LXQL�vQ�XOWLPLL�DQL��68$܈�L�8(�DX�DFX]DW�&KLQD�GH�SUDFWLFL�LQFRUHFWH��
LDU� GHILFLWHOH� FRPHUFLDOH� DX� IRVW� SROLWL]DWH�� &DOLWDWHD� SROLWLFLORU� GH�
GHFRXSOLQJ �L܈ GHULVNLQJ DGRSWDWH� GH� RFFLGHQWDOL� HVWH� GLILFLO� GH� HYDOXDW��
GHRDUHFH� UHGXFHUHD� RILFLDOă� D� LPSRUWXULORU� HVWH� vQVR܊LWă� GH� R� FUH܈WHUH� D�
LQWHUDF܊LXQLORU� HFRQRPLFH� FX� �ăULOH܊ vQYHFLQDWH�� GXSă� FXP� DP� Yă]XW��
5LVFXULOH�SROLWLFLORU�SURWHF܊LRQLVWH�VXQW܈�L�HOH�GHVWXO�GH�ELQH�FXQRVFXWH�

&HUFHWDUHD� UăPkQH� R ]RQă� WHPDWLFă� D� FRPSHWL܊LHL� GLQWUH� 68$� �L܈
&KLQD��'RULQ܊D�GH�D�LGHQWLILFD܈�L�GH]YROWD� WHKQRORJLLOH�UHYROX܊LRQDUH�DOH�
YLLWRUXOXL� QX� HVWH� vQVă� UHDOLVWă�� LDU� LGHLOH� FXUHQWH� SDU� R� UHSHWDUH� D�
SURLHFWHORU� GLQ� DQLL� �ތ�� UHIHULWRDUH� OD� LQIRUPDWL]DUH�� $XWRULWă܊LOH� GH� OD�
:DVKLQJWRQ� �L܈ %HLMLQJ� DX� FRQWLQXDW� Vă� LQYHVWHDVFă� �L܈ Vă� SURPRYH]H�
QRUPH܈�L�SROLWLFL�UHIHULWRDUH�OD�FHUFHWDUHD܈�WLLQ܊LILFă��FX�SUH܊XO�LQYHVWL܊LLORU�
PDVLYH� vQ� SURJUDPH� FDUH� SRW� vQ܈HOD� D܈WHSWăULOH�� 1LFL� FRQFHSWXO� GH�
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GRPLQD܊LH�WHKQRORJLFă�QX�HVWH�IRDUWH�FODU�vQWU�R�OXPH�vQ�FDUH�FXQRD܈WHUHD�
QX�SRDWH�IL�X܈RU�UHVWULF܊LRQDWă�

)RU܊D� DUPDWă� v܈L� SăVWUHD]ă� IXQF܊LD� GH� GHVFXUDMDUH� �L܈ FRQFHQWUDUHD�
UHJLRQDOă��$UPDPHQWXO�QXFOHDU܈�L�WHKQRORJLD�DYDQVDWă�FRQYHQ܊LRQDOă�IDF�
LPSUREDELO�XQ�Uă]ERL�GLUHFW�vQWUH�68$܈�L�&KLQD��GDU�PHQ܊LQ�GHVFKLVH�DOWH�
]RQH� DOH� FRPSHWL܊LHL�� FD� SUHVWLJLXO�� GLSORPD܊LD�� HFRQRPLD� �L܈ FHUFHWDUHD��
7DLZDQXO܈�L�0DUHD�&KLQHL�GH�6XG�UăPkQ�SULQFLSDOHOH� VXUVH�GH�FRQIOLFW��
DWHQW�XUPăULWH�GH�SULQFLSDOLL�GHFLGHQ܊L܈�L�GH�RSLQLD�SXEOLFă��,QWHQVLILFDUHD�
FRPXQLFăULL� SROLWLFR�PLOLWDUH� DU� WUHEXL� Vă� FRQWULEXLH� OD� HYLWDUHD�
FRQVHFLQ܊HORU�QHGRULWH�

5HOD܊LLOH GLQWUH� &KLQD� �L܈ 68$� DX� IRVW� FDUDFWHUL]DWH�� vQ� ������ GH�
DPELJXLWă܊L�� XQD� GLQWUH� DFHVWHD� UHIHULQGX�VH� OD� VWUDWHJLLOH� �L܈ SROLWLFLOH�
RILFLDOH��1X�HVWH�FODU�FXP�SR܊L�DYHD�R�FRPSHWL܊LH�LQWHUQD܊LRQDOă��IăUă�FHO�
SX܊LQ� XQ� QRX� 5ă]ERL� 5HFH�� vQ� FRQGL܊LLOH� vQ� FDUH� QX� H[LVWă� R� DXWRULWDWH�
GHDVXSUD�VWDWHORU܈�L�QD܊LRQDOLVPXO HVWH�OD�PRGă�vQ�FHOH�GRXă܊�ăUL��ÌQ�OLQLL�
PDUL��H[SHU܊LL�DX�FRQVLGHUDW�Fă� vQWkOQLUHD�%LGHQ�;L�D�IRVW�PRGHVWă܈�L�Fă�
QLFL�QX�SXWHD�IL�DOWIHO �-LD��������5HOD܊LD�HVWH�FDUDFWHUL]DWă�FD�XQ�DPHVWHF�
GH� FRQIOLFW� �L܈ FRRSHUDUH�� vQ� FDUH� SULPXO� WHUPHQ�SUHGRPLQă�� GDU�QX� HVWH�
H[FOXVLY�PLOLWDUă܈�L�FLRFQLULOH�YLROHQWH�GH�DQYHUJXUă�QX�VXQW�REOLJDWRULL܈�L�
LQHYLWDELOH��-LD�������

3ROLWLFLOH� DPHULFDQH� SRW� LQWUD� vQ� FRQWUDGLF܊LH� vQWUH� HOH�� ([HPSOXO�
FODVLF� HVWH� vQWUH� QHRPHUFDQWLOLVP� �L܈ FRRSHUDUHD� FX� DOLD܊LL�� GHRDUHFH�
FRPELQD܊LD� GLQWUH� VSULMLQLUHD� SURGXF܊LHL� LQWHUQH� D� 68$� �L܈ UHVWULF܊LLOH�
H[WHUQH� DIHFWHD]ă� EXQăVWDUHD� FHORU� GLQ� XUPă�� UHGXFkQG� YHQLWXULOH� �L܈
DFFHVXO� OD� WHKQRORJLH �-��3DUN��������$FHVW� OXFUX�D�GHYHQLW� HYLGHQW�GLQ�
WLPSXO�DGPLQLVWUD܊LHL�7UXPS��FkQG�GHMD�FRQWURYHUVDWHOH�DFRUGXUL�GH�OLEHU�
VFKLPE� GLQ� (XURSD� �L܈ $VLD�3DFLILF� DX� IRVW� DEDQGRQDWH�� GLQ� PRWLYH�
SURWHF܊LRQLVWH�� 6XFFHVRULL� DX� PHQ܊LQXW� LGHHD� SULQFLSDOă� �L܈ DX� PRGLILFDW�
XQHOH�PLMORDFH��LDU�LQL܊LDWLYH��SUHFXP�,5$��DX�WUH]LW�SURWHVWH܈�L�VXVSLFLXQL�
GH�FRQFXUHQ܊ă�QHORLDOă��SURYHQLWH�GLQ�UkQGXO�SDUWHQHULORU�68$�

/D�UkQGXO�VăX��GLSORPD܊LD�FKLQH]ă�SDUH�Fă�VXIHUă�GH�GH]DYDQWDMHOH�
FHQWUDOL]ăULL� H[FHVLYH�� 'H� OD� vQFHSXWXO� SDQGHPLHL� GH� &RYLG�����
VXVSLFLXQLOH� OHJDWH� GH� RULJLQHD� YLUXVXOXL� �L܈ WULXPIDOLVPXO� DIL܈DW� GH�
GHFLGHQ܊L� DX� WUH]LW� VXVSLFLXQH� OD� QLYHO� JOREDO�� LDU� DFHVWH� DWLWXGLQL� V�DX�
FRQVROLGDW�� vQ� 2FFLGHQW�� GXSă� DJUHVLXQHD� 5XVLHL� vPSRWULYD� 8FUDLQHL
�%HTXHOLQ�������/LQ܈�L�+DUW��������7HQWDWLYHOH�GH�FRUHFWDUH�D�FXUVXOXL�VXQW�
SUHD�WLPLGH܈�L�QX�RIHUă�VXILFLHQWH�PRWLYH�GH�vQFUHGHUH�GHFLGHQ܊LORU�YHVWLFL��
FKLDU� GDFă� SHUPLW� PHQ܊LQHUHD� VWDELOLWă܊LL� SROLWLFR�PLOLWDUH �L܈ D� UHOD܊LLORU�
HFRQRPLFH�� 3kQă� XQD�DOWD�� SULQFLSDOD� FRQVHFLQ܊ă� D� IRVW� FRQVROLGDUHD�



��

FRDOL܊LHL� VWDWX�TXR�� LDU� RULHQWDUHD� VSUH� 6XGXO� *OREDO� HVWH� LQVXILFLHQWă�
SHQWUX�D�FRPSHQVD�DFHVWH�VFKLPEăUL��SHQWUX�%HLMLQJ�

$FHVWH� DPELJXLWă܊L� IDF� QHFHVDUă� DFRUGDUHD� XQHL� DWHQ܊LL� GHRVHELWH�
UHOD܊LLORU� VLQR�DPHULFDQH� �L܈ GLQ� SDUWHD� REVHUYDWRULORU� GLQ� 5RPkQLD�
3ROLWLFLOH�&KLQHL� DX� GREkQGLW� GHVHRUL� GLPHQVLXQL�PRQGLDOH� VDX� DX� DYXW�
FRQVHFLQ܊H�JOREDOH��([HPSOXO�FHO�PDL�HYLGHQW�HVWH�FHO�DO�SDUWHQHULDWXOXL�
VWUDWHJLF� FX� )HGHUD܊LD� 5XVă�� XUPDW� GH� Uă]ERLXO� UXVR�XFUDLQHDQ�� R�
FRPSRQHQWă� LPSRUWDQWă� D� SRODUL]ăULL� VLVWHPXOXL� LQWHUQD܊LRQDO� vQWUH� R�
FRDOL܊LH� VWDWX�TXR �L܈ DOWD� UHYL]LRQLVWă�� 7UHEXLH� OXD܊L� vQ� FDOFXO� �L܈ IDFWRULL�
HFRQRPLFL�� GHFLVLYL� SHQWUX� R� �DUă܊ GHSHQGHQWă� GH� FRPHU܊XO� H[WHULRU� �L܈
LQYHVWL܊LLOH� VWUăLQH� FD� 5RPkQLD�� FRQWH[W� vQ� FDUH� HVWH� XWLO� UHPDUFDW� Fă�
SROLWLFLOH�RFFLGHQWDOH�QX�VXQW�QHDSăUDW�FRPSDWLELOH�

5ăPkQ�DVWIHO�SUREOHPH�GH�FHUFHWDW��8QD�GLQWUH�FHOH�PDL�LQWHUHVDQWH�
VH� UHIHUă� OD� FRQ܊LQXWXO� H[SUHVLHL� GH� FRPSHWL܊LH� vQWUH�PDULOH� SXWHUL� FDUH�
LPSOLFD�� vQ�PRG�WUDGL܊LRQDO�� Uă]ERLXO�� LDU�DFXP��QX�L� IRDUWH�FODU� OD�FH�VH�
UHIHUă�� vQ� DIDUD� JHVWXULORU� GHPRQVWUDWLYH� �L܈ D� PL]HORU� PDUL� LPSOLFDWH��
3HUVLVWă� vQWUHEăULOH� OHJDWH� GH� FRHUHQ܊D�� YDOLGLWDWHD�� RSHUD܊LRQDOL]DUHD� �L܈
YDOLGDUHD�WHRULLORU�SH�FDUH�OH�IRORVLP��FDUH��GXSă�FXP�DP�Yă]XW�DQWHULRU��
SRW�GXFH�OD�FRQFOX]LL�GLYHUJHQWH��1X�vQ�XOWLPXO�UkQG��vQ܊�ăUL�FD�5RPkQLD��
XQGH� LPSDFWXO� GHFL]LLORU� PDULORU� SXWHUL� SRDWH� IL� PDMRU�� GXSă� FXP�
VXJHUHD]ă�LVWRULD�FRQWHPSRUDQă��DU�IL�XWLOă�SUHJăWLUHD�GH�VSHFLDOL܈WL�]RQDOL�
vQ� FKHVWLXQL� FKLQH]H�� FX� R� EXQă� FXQRD܈WHUH� D� OLPELL� �L܈ D� VRFLHWă܊LL�
UHVSHFWLYH�

%,%/,2*5$),(�
��� "L�$%&�1HZV��������+RZ�XQSRSXODU�LV�-RH�%LGHQ܈ ���LXQLH��

$FFHVDW��� ����������KWWSV���SURMHFWV�ILYHWKLUW\HLJKW�FRP�ELGHQ�
DSSURYDO�UDWLQJ�

$GDPV��-DPHV��������8UPăWRUXO�� XOWLPXO�Uă]ERL�PRQGLDO��DUPHOH�VXQW�
FRPSXWHUHOH��LDU�IURQWXO�H�SUHWXWLQGHQL�� %XFXUH܈WL���$QWHW�

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

$\WHNLQ��(PUH��������Ä$QDGROX�$JHQF\�´�&KLQD�UHFRUGV�GHFOLQH�LQ�
H[SRUWV��LPSRUWV�LQ������ ���LDQXDULH��$FFHVDW��� ����������
KWWSV���ZZZ�DD�FRP�WU�HQ�DVLD�SDFLILF�FKLQD�UHFRUGV�GHFOLQH�LQ�
H[SRUWV�LPSRUWV�LQ��������������

%DQN��7KH�:RUOG������G��*1,�SHU�FDSLWD��$WODV�PHWKRG��FXUUHQW�86���
$FFHVDW��� ����������KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�1<�
*13�3&$3�&'�
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%%&��������Ä%%&�1HZV��´�7DLZDQ�HOHFWLRQ��7VDL�,QJ�ZHQ�ZLQV�VHFRQG�
SUHVLGHQWLDO�WHUP� ���LDQXDULH��$FFHVDW��� ����������KWWSV���ZZZ�EEF�
FRP�QHZV�ZRUOG�DVLD����������

%HFNOH\��0LFKDHO��������Ä7KH�3RZHU�RI�1DWLRQV��0HDVXULQJ�:KDW�0DWWHUV�´�
,QWHUQDWLRQDO�6HFXULW\ �������������

%HTXHOLQ��1LFRODV��������Ä7KH�'LSORPDW�´�+RZ�&KLQD�/RVW�(XURSH�
���QRLHPEULH��$FFHVDW��� ����������KWWSV���WKHGLSORPDW�FRP������
���KRZ�FKLQD�ORVW�HXURSH��

%HUWKHOVHQ��(UDVPXV�*UDQG��������Ä&11�´�0RXQWLQJ�GLVFRQWHQW�DXJXUV�
EDGO\�IRU�(8�*UHHQ�'HDO� ���IHEUXDULH��$FFHVDW��� ����������
KWWSV���ZZZ�SROLWLFR�HX�DUWLFOH�GLVFRQWHQW�HX�JUHHQ�GHDO�FOLPDWH�
FKDQJH�EDFNODVK��

%HU]LQD�&HUHQNRYD��8QD܈�L�7LP�5�KOLJ��������Ä,QWHUQDWLRQDOH�3ROLWLN�
4XDUWHUO\�´�&KLQD¶V�&RPSOH[�5HODWLRQV�ZLWK�5XVVLD��7UDFLQJ�WKH�
/LPLWV�RI�D�³/LPLWOHVV�)ULHQGVKLS´� ���VHSWHPEULH��$FFHVDW��� ����
������KWWSV���LS�TXDUWHUO\�FRP�HQ�FKLQDV�FRPSOH[�UHODWLRQV�UXVVLD�
WUDFLQJ�OLPLWV�OLPLWOHVV�IULHQGVKLS�

%OHQNLQVRS��3KLOLS��������Ä5HXWHUV�´�86��(8�DJUHH�ILUP�VWDQFH�RQ�&KLQD�
DW�WUDGH��WHFK�PHHWLQJ� ���PDL��$FFHVDW��� ����������KWWSV���ZZZ�
UHXWHUV�FRP�EXVLQHVV�XV�HX�DJUHH�ILUP�VWDQFH�FKLQD�WUDGH�WHFK�
PHHWLQJ�������������

%OLQNHQ��$QWRQ\�-��������Ä8�6��'HSDUWPHQW�RI�6WDWH�´�7KH�$GPLQLVWUDWLRQ¶V
$SSURDFK�WR�WKH�3HRSOH¶V�5HSXEOLF�RI�&KLQD� ���PDL��$FFHVDW��� ���
������KWWSV���ZZZ�VWDWH�JRY�WKH�DGPLQLVWUDWLRQV�DSSURDFK�WR�WKH�
SHRSOHV�UHSXEOLF�RI�FKLQD��

%13�3DULEDV��������7KH�%LGHQ�,QIUDVWUXFWXUH�3ODQ� ��PDUWLH��$FFHVDW�
�� ��� ������KWWSV���HFRQRPLF�UHVHDUFK�EQSSDULEDV�FRP�KWPO� HQ�
86�%LGHQ�LQIUDVWUXFWXUH�SODQ����������������

%UDQGV��+DO܈�L�0LFKDHO�%HFNOH\��������'DQJHU�]RQH���WKH�FRPLQJ�FRQIOLFW
ZLWK�&KLQD� 1HZ�<RUN���:�:��1RUWRQ�	�&RPSDQ\�

%UDXGHO��)HUQDQG��������6FULHUL�GHVSUH�LVWRULH� %XFXUH܈WL��&RPXQLFDUH�UR�
%XUHDX�RI�(FRQRPLF�$QDO\VLV��������8�6��,QWHUQDWLRQDO�7UDGH�LQ�*RRGV�

DQG�6HUYLFHV��'HFHPEHU�DQG�$QQXDO������ ��IHEUXDULH��$FFHVDW�
�� ��� ������KWWSV���ZZZ�EHD�JRY�QHZV������XV�LQWHUQDWLRQDO�
WUDGH�JRRGV�DQG�VHUYLFHV�GHFHPEHU�DQG�DQQXDO������

%XVLQHVV��(XURQHZV��������Ä�����´�:KDW�LV�(XURSH¶V�5HFRYHU\�3ODQ�
DQG�KRZ�GRHV�LW�ZRUN" ��IHEUXDULH��$FFHVDW��� ����������
KWWSV���ZZZ�HXURQHZV� FRP�EXVLQHVV������������ZKDW�LV�HXURSH�
V�UHFRYHU\�SODQ�DQG�KRZ�GRHV�LW�ZRUN�



��

%X]DQ��%DUU\��������3RSRDUHOH��VWDWHOH�ЮL�WHDPD��2�DJHQGă�SHQWUX�VWXGLL�
GH�VHFXULWDWH�LQWHUQDаLRQDOă�vQ�HSRFD�GH�GXSă�5ă]ERLXO�5HFH�
&KL܈LQăX��&DUWLHU�

&HQVXV�%XUHDX��������Ä8�6��'HSDUWPHQW�RI�&RPPHUFH�´�&HQVXV�%XUHDX�
3URMHFWV�8�6��DQG�:RUOG�3RSXODWLRQV�RQ�1HZ�<HDU¶V�'D\� ��
LDQXDULH��$FFHVDW��� ����������KWWSV���ZZZ�FRPPHUFH�JRY�QHZV�
EORJ���������FHQVXV�EXUHDX�SURMHFWV�XV�DQG�ZRUOG�SRSXODWLRQV�
QHZ�\HDUV�GD\�

&HQWHU�IRU�3UHYHQWLYH�$FWLRQ��������Ä&RXQFLO�RQ�)RUHLJQ�5HODWLRQV�´�
7HUULWRULDO�'LVSXWHV�LQ�WKH�6RXWK�&KLQD�6HD� ���PDL��$FFHVDW��� ����
������KWWSV���ZZZ�FIU�RUJ�JOREDO�FRQIOLFW�WUDFNHU�FRQIOLFW�WHUULWRULDO�
GLVSXWHV�VRXWK�FKLQD�VHD�

&HQWHU��9DMXUDP�DQG�5DYL�,$6�6WXG\��������4XDG�6XPPLW������ ���PDL��
$FFHVDW��� ����������KWWSV���YDMLUDPLDV�FRP�DUWLFOH�TXDG�VXPPLW�
���������G���F���H����G���IHE��

&KDW\V��0DWHXV]��������Ä(DVW�$VLD�)RUXP�´�*UH\�KRUL]RQV�IRU %HLMLQJ¶V�
6RXWK�&KLQD�6HD�VWUDWHJ\� ���PDL��$FFHVDW��������������
KWWSV���HDVWDVLDIRUXP�RUJ������������JUH\�KRUL]RQV�IRU�EHLMLQJV�
VRXWK�FKLQD�VHD�VWUDWHJ\��

&KHQJ��(YHO\Q��������Ä&1%&�´�(DUWK�LV�µELJ�HQRXJK¶�IRU�8�6��DQG�
&KLQD�WR�VXFFHHG��;L�VD\V�DV�KH�PHHWV�%LGHQ� ���QRLHPEULH��
$FFHVDW��� ����������KWWSV���ZZZ�FQEF�FRP������������[L�ELGHQ�
DW�DSHF�VXPPLW�FKLQD�XV�OHDGHUV�PHHW�LQ�VDQ�IUDQFLVFR�KWPO�

&KLOGV��1LFN��������Ä7KH�$8.86�$QYLO��3URPLVH�DQG�3HULO�´�6XUYLYDO�
$FFHVDW��� ����������KWWSV���ZZZ�LLVV�RUJ�HQ�RQOLQH�DQDO\VLV�
VXUYLYDO�RQOLQH���������WKH�DXNXV�DQYLO�SURPLVH�DQG�SHULO��

&KLQD�%ULHILQJ��������Ä&KLQD�%ULHILQJ�´�86�&KLQD�5HODWLRQV�LQ�WKH�
%LGHQ�(UD��$�7LPHOLQH� ���PDL��$FFHVDW��� ����������
KWWSV���ZZZ�FKLQD�EULHILQJ�FRP�QHZV�XV�FKLQD�UHODWLRQV�LQ�WKH�
ELGHQ�HUD�D�WLPHOLQH��

&KLQD��0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�3HRSOHCV�5HSXEOLF�RI��������
&KLQD¶V�3RVLWLRQ�RQ�WKH�3ROLWLFDO�6HWWOHPHQW�RI�WKH�8NUDLQH�&ULVLV�
��IHEUXDULH��$FFHVDW��� ��������� KWWSV���ZZZ�IPSUF�JRY�FQ�HQJ�
][[[B��������������W��������B���������KWPO�

&KRL��'DYLG��������Ä6WDUV�DQG�6WULSHV�´�6HFRQG�\HDU�RI�ODUJH��DOOLHG�
PLOLWDU\�H[HUFLVHV�WR�FRPPHQFH�LQ�6RXWK�.RUHD� ���DXJXVW��$FFHVDW�
�� ����������KWWSV���ZZZ�VWULSHV�FRP�WKHDWHUV�DVLDBSDFLILF������
������ VRXWK�NRUHD�XOFKL�IUHHGRP�XV�DUP\����������KWPO�



��

&KULVWHQVHQ��7KRPDV�-��������&KLQD�FD�SURYRFDUH��FXP�SRW�IL�PRGHODWH�
DOHJHULOH�XQHL�SXWHUL�vQ�DVFHQVLXQH� %XFXUH܈WL���&RPXQLFDUH�UR�

&KX��$PDQGD��������Ä)LQDQFLDO�7LPHV�´�%LGHQ¶V�IODJVKLS�DFWV�WULJJHU�
VXEVLG\�ZDUV� ��QRLHPEULH��$FFHVDW��� ����������KWWSV���ZZZ�IW�FRP�
FRQWHQW��H�����H�F�������E���E���E��F����H�G�

&,$��������Ä&HQWUDO�,QWHOOLJHQFH�$JHQF\�´�1HW�PLJUDWLRQ�UDWH� $FFHVDW�
LXQLH�����������KWWSV���ZZZ�FLD�JRY�WKH�ZRUOG�IDFWERRN�ILHOG� QHW�
PLJUDWLRQ�UDWH��

&LRFXOHVFX܇��HUEDQ�)LOLS��������&KLQD�GH�OD�VWUăOXFLUHD�DVFXQVă�OD�
H[SDQVLXQHD�JOREDOă� 7kUJRYL܈WH��&HWDWHD�GH�6FDXQ�

'RUREDQ܊X�9RLFX��5R[DQD��������Ä([SXQHUH�OD�PDVD�URWXQGă�Ä8Q�DQ�GH�
Uă]ERL�vPSRWULYD�8FUDLQHL��,PSDFWXO�SHQWUX�5RPkQLD�´�,QVWLWXWXO�
'LSORPDWLF�5RPkQ� %XFXUH܈WL�����IHEUXDULH�

'R\OH��*HUU\ �L�*UHJ�7RURGH��������Ä5HXWHUV�´�0LOLWDU\�GULOO�WHPSR܈
SLFNV�XS�LQ�$VLD��EXW�&KLQD�VWLOO�ODJV�8�6��DQG�DOOLHV��UHSRUW�VD\V�
���PDL��$FFHVDW��� ����������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�DVLD�
SDFLILF� PLOLWDU\�GULOO�WHPSR�SLFNV�XS�DVLD�FKLQD�VWLOO�ODJV�XV�
DOOLHV�UHSRUW�VD\V�������������

'�EHQ��%M|UQ�$OH[DQGHU��������Ä7KH�'LSORPDW�´�:KLOH�;L�DQG�3XWLQ�
&HOHEUDWH�&RRSHUDWLRQ��3UREOHPV�%XLOG�LQ�&KLQD�5XVVLD�7LHV� ���
PDL��$FFHVDW��� ���������KWWSV���WKHGLSORPDW�FRP���������ZKLOH�
[L�DQG�SXWLQ�FHOHEUDWH�FRRSHUDWLRQ�SUREOHPV�EXLOG�LQ�FKLQD�UXVVLD�
WLHV��

'XUDQGLQ��&DWKHULQH��������&,$�vQ�Uă]ERL� %XFXUH܈WL��,QFLWDWXV�
(OO\DWW��+ROO\��������Ä&1%&�´�&KLQD�ZDONV�D�WLJKWURSH��VHDUFKLQJ�IRU�D�

8NUDLQH�SHDFH�GHDO�WKDW�GRHVQ¶W�KXUW�LWV�DOO\�5XVVLD� ���PDL��
$FFHVDW��� ����������KWWSV���ZZZ�FQEF�FRP������������FKLQD�
ZDQWV�WR�EURNHU�D�XNUDLQH�SHDFH�GHDO�WKDW�GRHVQW�KXUW�UXVVLD�KWPO�

(XURVWDW��������(8�WUDGH�LQ�JRRGV�ZLWK�&KLQD��/HVV�GHILFLW�LQ������ ��
PDUWLH��$FFHVDW��� ����������KWWSV���HF�HXURSD�HX�HXURVWDW�HQ�ZHE�
SURGXFWV�HXURVWDW�QHZV�Z�GGQ������������

)LVXQRJOX��$OL��.\XQJNRRN�.DQJ��0DULQD�$UEHWPDQ�5DELQRZLW]܈�L�
-DFHN�.XJOHU��������Ä+DUYDUG�'DWDYHUVH�´�5HODWLYH�3ROLWLFDO�
&DSDFLW\�'DWDVHW��9HUVLRQ������$XJXVW������ $FFHVDW��� ����������
KWWSV���GDWDYHUVH�KDUYDUG�HGX�GDWDVHW�[KWPO"SHUVLVWHQW,G GRL������
���'91�155�0%�

)RQJ��&ODUD܈�L�/LQGVGD\�0DL]ODQG��������Ä&RXQFLO�RI�)RUHLJQ�
5HODWLRQV�´�&KLQD�DQG�5XVVLD��([SORULQJ�7LHV�%HWZHHQ�7ZR�
$XWKRULWDULDQ�3RZHUV� ���PDUWLH��$FFHVDW��� ����������



��

KWWSV���ZZZ�FIU�RUJ� EDFNJURXQGHU�FKLQD�UXVVLD�UHODWLRQVKLS�[L�
SXWLQ�WDLZDQ�XNUDLQH�

)RUDQ��&ODUH��0DQX�5DMX��+DOH\�%\UG �L�7HG�%DUUHWW��������Ä&11܈
3ROLWLFV�´�7UXPS�VLJQV�KLVWRULF����WULOOLRQ�VWLPXOXV�DIWHU�&RQJUHVV�
SDVVHV�LW�)ULGD\� ��PDUWLH��$FFHVDW��� ����������KWWSV���HGLWLRQ�FQQ�
FRP������������SROLWLFV�FRURQDYLUXV�VWLPXOXV�KRXVH�YRWH�
LQGH[�KWPO�

*DLGD��-DPLH��-HQQLIHU�:RQJ�/HXQJ��6WHSKDQ�5RELQ܈�L�'DQLHOOH�&DYH��
������$63,CV�&ULWLFDO�7HFKQRORJ\�7UDFNHU��7KH�JOREDO�UDFH�IRU�
IXWXUH�SRZHU� 5HVHDUFK��$63,�

*DR��-LH �L�.HQQHWK�:��$OOHQ��������5H�(QJDJLQJ�:LWK�WKH�:RUOG܈�
&KLQD
V�0LOLWDU\�'LSORPDF\�LQ������ &KLQD�0DULWLPH�5HSRUW�1R�����
HGL܊LH�GLJLWDOă��8�6��1DYDO�:DU�&ROOHJH�

*HOOHU��'DQLHO�6܈��L�-��'DYLG�6LQJHU��������1DWLRQV�DW�:DU��D�6FLHQWLILF�
6WXG\�RI�,QWHUQDWLRQDO�&RQIOLFW� 1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�
3UHVV�

*HRUJH��$OH[DQGHU�/܈��L�$QGUHZ�%HQQHWW��������&DVH�VWXGLHV�DQG�WKHRU\�
GHYHORSPHQW�LQ�WKH�VRFLDO�VFLHQFHV� &DPEULGJH�0DVVDFKXVHWWV��
0,7�3UHVV�

*LEOHU��'RXJODV�0��������,QWHUQDWLRQDO &RQIOLFWV�������������
0LOLWDUL]HG�,QWHUVWDWH�'LVSXWHV�1DUUDWLYHV� /DQKDP��5RZPDQ�	�
/LWWOHILHOG�

*LOSLQ��5REHUW��������(FRQRPLD�PRQGLDOă�vQ�VHFROXO�;;,��SURYRFDUHD�
FDSLWDOLVPXOXL�JOREDO� ,D܈L��3ROLURP�

²��������(FRQRPLD�SROLWLFă�D�UHODаLLORU�LQWHUQDаLRQDOH� %XFXUH܈WL��'8�
6W\OH�

*RHUW]��*DU\��3DXO�)��'LHKO܈�L�$OH[DQGUX�%DODV��������7KH�3X]]OH�RI�
3HDFH��7KH�(YROXWLRQ�RI�3HDFH�LQ�WKH�,QWHUQDWLRQDO�6\VWHP� 1HZ�
<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

*XSWD��6RXUDEK��������Ä(DVW�$VLD�)RUXP�´�6HWWOLQJ�UREXVW�86±&KLQD�
JXDUGUDLOV�DIWHU�%OLQNHQ¶V�DQG�<HOOHQ¶V�&KLQD�YLVLWV� ��LXOLH��
$FFHVDW��� ����������KWWSV���HDVWDVLDIRUXP�RUJ������������VHWWOLQJ�
UREXVW�XV�FKLQD�JXDUGUDLOV�DIWHU�EOLQNHQV�DQG�\HOOHQV�FKLQD�YLVLWV��

+LHEHUW��0XUUD\��������8QGHU�%HLMLQJCV�6KDGRZ��6RXWKHDVW�$VLDCV�&KLQD�
&KDOOHQJH� (GL܊LH�HOHFWURQLFă��5RZPDQ�DQG�/LWWOHILHOG�

+XQQLFXWW��7UHYRU �L�-HII�0DVRQ��������Ä%LGHQ�FDOOV�;L�D�GLFWDWRU�DIWHU܈
FDUHIXOO\�SODQQHG�VXPPLW�´�5HXWHUV� ���QRLHPEULH��$FFHVDW��� ����
������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�ELGHQ�FDOOV�[L�GLFWDWRU�DIWHU�
FDUHIXOO\�SODQQHG�VXPPLW�������������
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+XUVW��'DQLHO܈�L�-RVK�%XWOHU��������Ä7KH�*XDUGLDQ�´�86�&RQJUHVV�SDVVHV�
ELOO�DOORZLQJ�VDOH�RI�$XNXV�QXFOHDU�VXEPDULQHV�WR�$XVWUDOLD�
���GHFHPEULH��$FFHVDW��� ����������KWWSV���ZZZ�WKHJXDUGLDQ�FRP�
ZRUOG������GHF����XV�FRQJUHVV�SDVVHV�ELOO�DOORZLQJ�VDOH�RI�DXNXV�
QXFOHDU�VXEPDULQHV�WR�DXVWUDOLD�

,,66��������7KH�0LOLWDU\�%DODQFH������ (GL܊LH�HOHFWURQLFă��5RXWOHGJH�
,0)��������Ä,QWHUQDWLRQDO�0RQHWDU\�)XQG�´�:RUOG�(FRQRPLF�2XWORRN�

DSULO��$FFHVDW��� ����������KWWSV���ZZZ�LPI�RUJ�H[WHUQDO�
GDWDPDSSHU�GDWDVHWV�:(2�

-LD��4LQJJXR��������Ä(DVW�$VLD�)RUXP�´�&KLQD±86�UHODWLRQV�VHH�ZHDN�
UHERXQG�LQ������ ���LDQXDULH��$FFHVDW��� ����������
KWWSV���HDVWDVLDIRUXP�RUJ������������FKLQD�XV�UHODWLRQV�VHH�ZHDN�
UHERXQG�LQ�������

-RKQVWRQ��$ODVWDLU�,DLQ��������&XOWXUDO�5HDOLVP��6WUDWHJLF�&XOWXUH�DQG�
*UDQG�6WUDWHJ\�LQ�&KLQHVH�+LVWRU\� 3ULQFHWRQ��3ULQFHWRQ�
8QLYHUVLW\�3UHVV�

.DKQHPDQ��'DQLHO��������*kQGLUH�UDSLGă��JkQGLUH�OHQWă� %XFXUH܈WL��
3XEOLFD�

.DW]��-XVWLQ��������Ä%UHDNLQJ�'HIHQVH�´���VWRULHV�IURP������RQ�WKH�
KLVWRULF�$8.86�VHFXULW\�SDFW� ���GHFHPEULH��$FFHVDW��� ����������
KWWSV���EUHDNLQJGHIHQVH�FRP�����������VWRULHV�IURP������RQ�WKH�
KLVWRULF�DXNXV�VHFXULW\�SDFW��

.LQJ��*DUU\��5REHUW�2��.HRKDQH �L�6LGQH\�9HUED��������)XQGDPHQWHOH܈
FHUFHWăULL�VRFLDOH� ,D܈L��3ROLURP�

.RIPDQ��0LFKDHO��������Ä7KH�5XVVLD�8NUDLQH�:DU��0LOLWDU\�2SHUDWLRQV�
DQG�%DWWOHILHOG�'\QDPLFV�´�ÌQ�:DU�LQ�8NUDLQH��&RQIOLFW��6WUDWHJ\��
DQG�WKH�5HWXUQ�RI�D�)UDFWXUHG�:RUOG��GH�+DO��FRRUG���%UDQGV���������
%DOWLPRUH��-RKQ�+RSNLQV�8QLYHUVLW\�3UHVV�

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

.XJOHU��-DFHN܈�L�0DULQD�$UEHWPDQ��������3ROLWLFDO�&DSDFLW\�$QG�
(FRQRPLF�%HKDYLRU� (GL܊LH�.LQGOH��5RXWOHGJH�

.XJOHU��-DFHN܈�L�5RQDOG�/���FRRUG��7DPPHQ��������7KH�SHUIRUPDQFH�RI�
QDWLRQV� /DQKDP��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��,QF�

.XR��0HUF\�$� �L�$OOHQ�0RUULVRQ��������Ä7KH�'LSORPDW�´�&KLQD�86�7UDGH܈
DQG�'HFRXSOLQJ��µ:H�$UH�LQ�8QFKDUWHG�:DWHUV¶� ���QRLHPEULH��
$FFHVDW �� ����������KWWSV���WKHGLSORPDW�FRP��������� FKLQD�XV�
WUDGH�DQG�GHFRXSOLQJ�ZH�DUH�LQ�XQFKDUWHG�ZDWHUV��
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.XSHUPDQ��$ODQ�,��������Ä$XVWUDOLDQ�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV�´�
$8.86�6XEPDULQH�5HYHODWLRQV�&RPSHO�D�5HWKLQN� ���QRLHPEULH��
$FFHVDW��� ����������KWWSV���ZZZ�LQWHUQDWLRQDODIIDLUV�RUJ�DX�
DXVWUDOLDQRXWORRN�DXNXV�VXEPDULQH�UHYHODWLRQV�FRPSHO�D�UHWKLQN��

/DQW]��3DXOD�0��������Ä7KH�0LOEDQN�4XDUWHUO\�´�7KH�6KDUS�'HFOLQH�LQ�
&29,'����0RUWDOLW\�LQ�������,QWHUSUHWLQJ�*RRG�1HZV�LQ�D�
3RSXODWLRQ�+HDOWK�&RQWH[W� ���QRLHPEULH��$FFHVDW��� ����������
KWWSV���ZZZ� PLOEDQN�RUJ�TXDUWHUO\�RSLQLRQV�WKH�VKDUS�GHFOLQH�LQ�
FRYLG����PRUWDOLW\�LQ������LQWHUSUHWLQJ�JRRG�QHZV�LQ�D�SRSXODWLRQ�
KHDOWK�FRQWH[W��

/DUUHV��������7KH������(8�&KLQD�6XPPLW�± $�/XNHZDUP�$IIDLU�%XW�1R�
'LVDVWHU� ��GHFHPEULH��$FFHVDW��� ����������KWWSV���ZZZ�ZLOVRQFHQWHU�
RUJ�DUWLFOH������HX�FKLQD�VXPPLW�OXNHZDUP�DIIDLU�QR�GLVDVWHU�

/DZVRQ��)UHG�+��������Ä7KH�&RQYHUVDWLRQ�´�:DU�JDPHV�ULVN�VWLUULQJ�XS�
WURXEOHG�ZDWHUV�� ��PDL��$FFHVDW��� ����������KWWSV���WKHFRQYHUVDWLRQ�
FRP�ZDU�JDPHV�ULVN�VWLUULQJ�XS�WURXEOHG�ZDWHUV�DV�SKLOLSSLQHV�
HPEROGHQHG�E\�XV�VTXDUHV�XS�WR�EHLMLQJ�DW�VHD��������

/HH��&KULVW\��������Ä9RLFH�RI�$PHULFD�´�86��-DSDQ�$FFHOHUDWH�:DU�
'ULOOV�WR�'HWHU�&KLQD� ��IHEUXDULH��$FFHVDW��� ����������
KWWSV���ZZZ� YRDQHZV�FRP�D�XV�MDSDQ�DFFHOHUDWH�ZDU�GULOOV�WR�GHWHU�
FKLQD����������KWPO�

/HPNH��'RXJODV��������5HJLRQV�RI�ZDU�DQG�SHDFH� &DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV�

/HRQDUG��0DUN��������Ä7KH�(XURSHDQ�8QLRQ�DV�D�:DU�3URMHFW��)LYH�
3DWKZD\V�WRZDUG�D�*HRSROLWLFDO�(XURSH�´�ÌQ�:DU�LQ�8NUDLQH���
FRQIOLFW��VWUDWHJ\��DQG�WKH�UHWXUQ�RI�D�IUDFWXUHG�ZRUOG��GH�+DO�
�FRRUG���%UDQGV�����������%DOWLPRUH��-RKQ�+RSNLQV�8QLYHUVLW\�
3UHVV��

/HRQJ��&ODUHQFH �L�/L]D�/LQ��������Ä7KH�:DOO�6WUHHW�-RXUQDO�´�5XVVLD¶V܈
%DFNGRRU�IRU�%DWWOHILHOG�*RRGV�)URP�&KLQD��&HQWUDO�$VLD� ��
PDUWLH��$FFHVDW��� ����������KWWSV���ZZZ�ZVM�FRP�ZRUOG�UXVVLDV�
EDFNGRRU�IRU�EDWWOHILHOG�JRRGV�IURP�FKLQD�FHQWUDO�DVLD�EG��E����

/HVWHU��6LPRQ��������Ä&$72�,QVWLWXWH�´�,V�WKH�'RKD�5RXQG�2YHU"�7KH�
:72¶V�1HJRWLDWLQJ�$JHQGD�IRU������DQG�%H\RQG� ���IHEUXDULH��
$FFHVDW��� ����������KWWSV���ZZZ�FDWR�RUJ�IUHH�WUDGH�
EXOOHWLQ�GRKD�URXQG�RYHU�ZWRV�QHJRWLDWLQJ�DJHQGD������EH\RQG�

/H\HQ��8UVXOD�YRQ�GHU������D��Ä(XURSHDQ�&RPPLVVLRQ�´�6SHHFK�E\�
3UHVLGHQW�YRQ�GHU�/H\HQ�RQ�(8�&KLQD�UHODWLRQV�WR�WKH�0HUFDWRU�
,QVWLWXWH�IRU�&KLQD�6WXGLHV�DQG�WKH�(XURSHDQ�3ROLF\�&HQWUH� ���
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PDUWLH��$FFHVDW��� ����������KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�
SUHVVFRUQHU�GHWDLO�HQ�VSHHFKB��B�����

²������E��Ä0HUFDWRU�,QVWLWXWH�RQ�(8�&KLQD�5HODWLRQV�´�6SHHFK�E\�
8UVXOD�YRQ�GHU�/H\HQ�DW�WKH�(XURSHDQ�&KLQD�&RQIHUHQFH������
���QRLHPEULH��$FFHVDW��� ����������KWWSV���PHULFV�RUJ�HQ�VSHHFK�
XUVXOD�YRQ�GHU�OH\HQ�HXURSHDQ�FKLQD�FRQIHUHQFH������

/L��+DL]KHQJ܈�L�;LDQJ\XDQ�/L��������Ä7KH�&29,'����3DQGHPLF¶V�
,PSDFW�RQ�WKH�&KLQHVH�(FRQRP\�´�&KLQD�&XUUHQWV �������

/LQ��%RQQ\ �L�%ULDQ�+DUW��������Ä$FFHOHUDWLQJ�SURIRXQG�&KDQJHV܈
8QVHHQ�LQ�D�&HQWXU\��&KLQHVH�$VVHVVPHQWV�RI�DQG�5HVSRQVHV�WR�
5XVVLDCV�,QYDVLRQ�RI�8NUDLQH�´�ÌQ�:DU�LQ�8NUDLQH��&RQIOLFW��
6WUDWHJ\��DQG�WKH�5HWXUQ�RI�D�)UDFWXUHG�:RUOG��GH�+DO��FRRUG���
%UDQGV�����������%DOWLPRUH��-RKQ�+RSNLQV�8QLYHUVLW\�3UHVV�

/LX��.ZDQJ\LQ��6KX�UHQ�.RR �L�6LOYD�6KLK��������Ä&RPPRQZHDOWK܈
0DJD]LQH�´�)LYH�\HDUV RQ��$6($1�D�ZLQQHU�LQ�8�6��&KLQD�WUDGH�
ZDU� ���RFWRPEULH��$FFHVDW��� ����������KWWSV���HQJOLVK�FZ�FRP�
WZ�DUWLFOH�DUWLFOH�DFWLRQ"LG �����

/XWKUD��*LULVK��������Ä2EVHUYHU�5HVHDUFK�)RXGDWLRQ�´�7KH�+LURVKLPD�
4XDG�6XPPLW�������%XLOGLQJ�RQ�WKH�PRPHQWXP� ��LXQLH��$FFHVDW
�� ����������KWWSV���ZZZ�RUIRQOLQH�RUJ�H[SHUW�VSHDN�WKH�KLURVKLPD�
TXDG�VXPPLW������

/\QFK��6X]DQQH��1DKDO�7RRVL��%DUEDUD�0RHQV܈�L�(ULQ�%DQFR��������
Ä3ROLWLFR�´�7KH�8�6��ZDQWV�(XURSH�WR�VWDQG�XS�WR�&KLQD��(XURSH�
VD\V��1RW�VR�IDVW� ��DXJXVW��$FFHVDW��� ����������KWWSV���ZZZ�
SROLWLFR�FRP�QHZV������������XV�HXURSH�FKLQD����������

0DVWHU��)DUDK��������Ä5HXWHUV�´�&KLQD
V�SRSXODWLRQ�GURSV�IRU�VHFRQG�
\HDU��ZLWK�UHFRUG�ORZ�ELUWK�UDWH� ���LDQXDULH��$FFHVDW��� ����������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�FKLQD�FKLQDV�SRSXODWLRQ�GURSV��QG�
\HDU�UDLVHV�ORQJ�WHUP�JURZWK�FRQFHUQV��������������a�WH[W 7KH
���1DWLRQDO���%XUHDX���RI���6WDWLVWLFV�RI���WKH���0DR�
��=HGRQJ���HUD�

0HDG��:DOWHU�5XVVHOO܈�L�*UDG\�1L[RQ��������Ä3URYLGHQFH�´�7KH 5RRWV�RI�
86�)RUHLJQ�3ROLF\�7RGD\��7KH�+LVWRULFDO�2ULJLQV�RI�3UHVHQW�
'HEDWHV� ���DXJXVW��$FFHVDW��� ����������
KWWSV���SURYLGHQFHPDJ�FRP� ��������URRWV�XV�IRUHLJQ�SROLF\�WRGD\�
KLVWRULFDO�RULJLQV�SUHVHQW�GHEDWHV��

0HDUVKHLPHU��-RKQ�-��������7UDJHGLD�SROLWLFLL�GH�IRUаă� )LOLSH܈WLL�GH�
7kUJ��$QWHW�;;�3UHVV�
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0HJHULDQ��&KULV܈�L�=HNH�-��0LOOHU��������Ä$VVRFLDWHG�3UHVV�´�3DQGDV��
IHQWDQ\O�DQG�7DLZDQ�± WDNHDZD\V�IURP�%LGHQ¶V�ORQJ�DZDLWHG�
PHHWLQJ�ZLWK�;L� ���QRLHPEULH��$FFHVDW��� ����������
KWWSV���DSQHZV�FRP�DUWLFOH�MRH�ELGHQ�[L�MLQSLQJ�WDNHDZD\V�
F����G�����D��DD���HF�FD��I������

0(5,&6��������Ä0HUFDWRU�,QVWLWXWH�IRU�&KLQD�6WXGLHV�´�3UDLVHG�E\�WKH�
:HVW��UHMHFWHG�E\�&KLQD��7VDL�,QJ�ZHQ�UH�HOHFWHG�LQ�7DLZDQ�
���LDQXDULH��$FFHVDW��� ����������KWWSV���PHULFV�RUJ�HQ�SUDLVHG�
ZHVW�UHMHFWHG�FKLQD�WVDL�LQJ�ZHQ�UH�HOHFWHG�WDLZDQ�

0LOOHU��&KULV��������5ă]ERLXO�FKLSXULORU��/XSWD�SHQWUX�FHD�PDL�
LPSRUWDQWă�WHKQRORJLH�GLQ�OXPH� %XFXUH܈WL��+XPDQLWDV�

0LQLVWU\�RI�'HIHQVH��������'HIHQVH�RI�-DSDQ������
0LURLX��$QGUHL��������%DODQаă�ЮL�KHJHPRQLH��5RPkQLD�vQ�SROLWLFD�

PRQGLDOă� %XFXUH܈WL��7ULWRQLF�
²��������%DODQаă�ЮL�KHJHPRQLH��5RPkQLD�vQ�SROLWLFD�PRQGLDOă�������

����� %XFXUH܈WL��7ULWRQLF�
0ROOHU�1LHOVHQ��7KRPDV��������Ä(XUDFWLY�´�(8�&KLQD�WUDGH�VOLSV�DV�

%HLMLQJ�µGH�ULVNV¶�IURP�WKH�:HVW� � PDUWLH��$FFHVDW��� ����������
KWWSV���ZZZ�HXUDFWLY�FRP�VHFWLRQ�HFRQRP\�MREV�QHZV�HX�FKLQD�
WUDGH�VOLSV�DV�EHLMLQJ�GH�ULVNV�IURP�WKH�ZHVW��

0RUJDQ��3DWULFN�0��������'HWHUUHQFH�QRZ� &DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV�

1DUDQJ��9LSLQ��������6HHNLQJ�WKH�%RPE� 6WUDWHJLHV�RI�1XFOHDU�
3UROLIHUDWLRQ� 3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

1HZSRUW��)UDQN��������Ä*DOOXS�´�3DUWLVDQ�*DSV�([SDQG�0RVW�RQ�
*RYHUQPHQW�3RZHU��&OLPDWH� ��DXJXVW��$FFHVDW��� ����������
KWWSV���QHZV�JDOOXS�FRP�SROO��������XSGDWH�SDUWLVDQ�JDSV�H[SDQG�
JRYHUQPHQW�SRZHU�FOLPDWH�DVS[�

1\H��-RVHSK�6��������Ä)LQDQFLDO�7LPHV�´�&KLQD�ZLOO�QRW�VXUSDVV�$PHULFD�
DQ\�WLPH�VRRQ� ���IHEUXDULH��$FFHVDW��� ����������KWWSV���ZZZ�IW�FRP�
FRQWHQW��I���DE�����G���H����G���E���D�H�ED��

2UJDQVNL��$��)��.����������:RUOG�3ROLWLFV� 1HZ�<RUN��.QRSI�
2UJDQVNL��$��)��.����������7KH�VWDJHV�RI�SROLWLFDO�GHYHORSPHQW� 1HZ�

<RUN��.QRSI�
2UJDQVNL��$�)�.܈��L�-DFHN�.XJOHU��������7KH�:DU�/HGJHU� &KLFDJR��

8QLYHUVLW\�RI�&KLFDJR�3UHVV�
2XU�:RUOG�LQ�'DWD��������(QHUJ\�XVH�SHU�SHUVRQ�YV��*'3�SHU�FDSLWD��

����� $FFHVDW��� ����������KWWSV���RXUZRUOGLQGDWD�RUJ�JUDSKHU�
HQHUJ\�XVH�SHU�SHUVRQ�YV�JGS�SHU�FDSLWD"FRXQWU\ 86$a&+1a528�



��

3DUGR��5DPRQ�3DFKHFR��������%URWKHUV�LQ�$UPV"�7KH�6RXWK�.RUHD�
1$72�5HODWLRQVKLS� ���DSULOLH��$FFHVDW��� ����������KWWSV���FVGV�YXE�
EH�SXEOLFDWLRQ�EURWKHUV�LQ�DUPV�WKH�VRXWK�NRUHD�QDWR�UHODWLRQVKLS��

3DUN��-DPHV��������Ä5HVSRQVLEOH�6WDWHFUDIW�´�7KH�VKRUWVLJKWHG�86�
-DSDQ�6RXWK�.RUHD�PLOLWDU\�SDFW� ���DSULOLH��$FFHVDW��� ����������
KWWSV���UHVSRQVLEOHVWDWHFUDIW�RUJ�XV�MDSDQ�VRXWK�NRUHD�PLOLWDU\�GULOOV�

3DUN��-XQH��������Ä(DVW�$VLD�)RUXP�´�7KH�8QLWHG�6WDWHV�GRXEOHV�GRZQ�
RQ�LWV�WHFK�ZDU�ZLWK�H[SRUW�DQG�,3�FRQWUROV�WKDW�WDUJHW�&KLQD�EXW�
DOVR�KLW�7DLZDQ�DQG�6RXWK�.RUHD� ���QRLHPEULH��$FFHVDW��� �����
������KWWSV���HDVWDVLDIRUXP�RUJ������������WKH�XQLWHG�VWDWHV�
GRXEOHV�GRZQ�RQ�LWV�WHFK�ZDU�ZLWK�H[SRUW�DQG�LS�FRQWUROV�WKDW�
WDUJHW�FKLQD�EXW�DOVR�KLW�WDLZDQ�DQG�VRXWK�NRUHD��

3HQJ��;LXMLDQ��������Ä7KH�&RQYHUVDWLRQ�´�&KLQD¶V�SRSXODWLRQ�VKULQNV�
DJDLQ�DQG�FRXOG�PRUH�WKDQ�KDOYH�± KHUH¶V ZKDW�WKDW�PHDQV�
���LDQXDULH��$FFHVDW��� ����������KWWSV���WKHFRQYHUVDWLRQ�FRP�
FKLQDV�SRSXODWLRQ�VKULQNV�DJDLQ�DQG�FRXOG�PRUH�WKDQ�KDOYH�KHUHV�
ZKDW�WKDW�PHDQV��������

4XDFNHQEXVK��6WHSKHQ�/� �L�)UDQN�&��=DJDUH��������Ä2[IRUG�+DQGERRNV܈
2QOLQH�´�0RGHUQ�'HWHUUHQFH�7KHRU\��5HVHDUFK�7UHQGV� 3ROLF\�
'HEDWHV�DQG�0HWKRGRORJLFDO�&RQWURYHUVLHV� PDL�GRL����
�����R[IRUGKE����������������������

5HLWHUHU��0LFKDHO��������Ä���1RUWK�´�1$72�DQG�WKH�5HSXEOLF�RI�.RUHD��
7KH�$3��LQ�WKH�,QGR�3DFLILF� ��DSULOLH��$FFHVDW��� �����������
KWWSV���ZZZ���QRUWK�RUJ���������QDWR�DQG�WKH�UHSXEOLF�RI�NRUHD�
WKH�DS��LQ�WKH�LQGR�SDFLILF��

5HXWHUV��������&KLQD�ZDUQV�DJDLQVW�
QHZ�&ROG�:DU
�DW�$6($1�VXPPLW�
��VHSWHPEULH��$FFHVDW��� ����������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�
DVHDQ�ZHOFRPHV�ZRUOG�OHDGHUV�FKLQD�XV�ULYDOU\�RYHUVKDGRZV�
UHJLRQ�������������

5)$��������Ä5DGLR�)UHH�$VLD�´�86�ZDUVKLS�VDLOV�QHDU�GLVSXWHG�LVODQGV�
LQ�6RXWK�&KLQD�6HD� ���QRLHPEULH��$FFHVDW��� ����������
KWWSV���ZZZ�UID�RUJ�HQJOLVK�QHZV�VRXWKFKLQDVHD�XV�IRQRS�������
���������KWPO��a�WH[W 866���'HZH\����''*����������R
SHUDWHG����&��������	WH[W $���8�6����1DY\���GHVWUR\HU
���FRQGXFWHG�6WUDLW���WUDQVLW���E\���DQRWKHU���ZDUVKLS�

5RDFK��6WHSKHQ�6��������Ä3URMHFW�6\QGLFDWH�´�$�%HWWHU�%LGHQ�;L�
6XPPLW" ���RFWRPEULH��$FFHVDW��� ����������KWWSV���ZZZ�SURMHFW�
V\QGLFDWH� RUJ�FRPPHQWDU\�XV�FKLQD�PXVW�QRW�VTXDQGHU�SRVVLEOH�
ELGHQ�[L�PHHWLQJ�DW�DSHF�E\�VWHSKHQ�V�URDFK���������



��

6DFNV��'DYLG��������Ä&RXQFLO�RQ�)RUHLJQ�5HODWLRQV�´�0HHWLQJ�/RZ�
([SHFWDWLRQV��$QDO\]LQJ�3UHVLGHQW�%LGHQ¶V�6XPPLW�ZLWK�&KLQHVH�
3UHVLGHQW�;L�-LQSLQJ� ���QRLHPEULH��$FFHVDW��� ����������
KWWSV���ZZZ�FIU�RUJ�EORJ�PHHWLQJ�ORZ�H[SHFWDWLRQV�DQDO\]LQJ�
SUHVLGHQW�ELGHQV�VXPPLW�FKLQHVH�SUHVLGHQW�[L�MLQSLQJ�

6DXQGHUV��3KLOOLS�&��������Ä&KLQDCV�*OREDO�0LOLWDU\�6HFXULW\�,QWHUDFWLRQV�´
ÌQ�&KLQD�DQG�WKH�ZRUOG��GH�'DYLG��FRRUG���6KDPEDXJK��(GLWLH�
.LQGOH��2[IRUG�8QLYHUVLW\�3UHVV�

6FKHOO��2UYLOOH�HW�DO��������3ULRULWL]LQJ�6RXWKHDVW�$VLD�LQ�$PHULFDQ�
&KLQD�VWUDWHJ\� 3ROLF\�3DSHU��$VLD�6RFLHW\�&HQWHU�RQ�8�6��&KLQD�
5HODWLRQV�

6FK�OOHU��0DUJRW��������Ä*HUPDQ�,QVWLWXWH�IRU�*OREDO�DQG�$UHD�6WXGLHV�´�
�����KWWSV���ZZZ�JLJD�KDPEXUJ�GH�HQ�SXEOLFDWLRQV�JLJD�IRFXV�
GLVHQJDJHPHQW�IURP�FKLQD�XQLWHG�VWDWHV�HXURSHDQ�XQLRQ�SROLFLHV�
FRPSDUHG�

6FKZHOOHU��5DQGDOO��������'HDGO\�,PEDODQFHV��7ULSRODULW\�DQG�+LWOHU¶V�
6WUDWHJ\�RI�:RUOG�&RQTXHVW��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV

6HDK��6��HW�DO��������7KH�6WDWH�RI�6RXWKHDVW�$VLD�������6XUYH\�5HSRUW�
6LQJDSRUH��,6($6�� <XVRI�,VKDN�,QVWLWXWH�

6KDKDO��$QGUHD �L�-HII�0DVRQ��������Ä5HXWHUV�´�(8��86�WR�NHHS�WDONLQJ܈
DERXW�WDULIIV�DV�ZDU�LQ�,VUDHO�DQG�8NUDLQH�RYHUVKDGRZ�WDONV�
���RFWRPEULH��$FFHVDW��� ����������KWWSV���ZZZ�UHXWHUV�FRP�
ZRUOG�ELGHQ�HX�OHDGHUV�PHHW�WUDGH�WHQVLRQV�LVUDHO�KDPDV�ZDU�
VLPPHU�������������

6KDPEDXJK��'DYLG��������Ä&KLQDCV�/RQJ�0DUFK�WR *OREDO�3RZHU�´�ÌQ�
&KLQD�DQG�WKH�:RUOG��GH�'DYLG��FRRUG���6KDPEDXJK��(GL܊LD�
.LQGOH��2[IRUG�8QLYHUVLW\�3UHVV�

6KDUS��$OH[DQGUD��������Ä)RUHLJQ�3ROLF\�´�8�6��(QJDJHPHQW�:LWK�&KLQD�
LQ���&KDUWV� � GHFHPEULH��$FFHVDW��� ����������KWWSV���IRUHLJQSROLF\�
FRP������������XV�FKLQD�VHFUHWDU\�RI�VWDWH�EOLQNHQ�ELGHQ�[L��

6ODWHU��$GDP��������&KLQD�GHFRXSOLQJ�± KRZ�IDU��KRZ�IDVW" 5HVHDUFK�
%ULHI��2[IRUG�(FRQRPLFV�

6PLWK��0LFKDHO��������Ä)LQDQFLDO�5HYLHZ�´�$IWHU�D�*���VQXE��;L�
SUHSDUHV�WR�PHHW�%LGHQ� ���QRLHPEULH��$FFHVDW��� ����������
KWWSV���ZZZ�DIU� FRP�ZRUOG�DVLD�[L�DQG�ELGHQ�WR�VHHN�XQHDV\�WUXFH�
LQ�WDONV�WKLV�ZHHN����������S�HM]P�

6PLWK��1RDK��������Ä1RDKSLQLRQ�´�7KUHH�PRUH�ERRNV�DERXW�WKH�
WHFKQRORJ\�ZDUV� ���PDUWLH��$FFHVDW��� ����������KWWSV���ZZZ�
QRDKSLQLRQ� EORJ�S�WKUHH�PRUH�ERRNV�DERXW�WKH�WHFKQRORJ\�
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6Q\GHU��6FRWW��������Ä(DVW�$VLD�)RUXP�´�6DWHOOLWHV��VXPPLWV�DQG�
VXFFHVVLRQ�LQ�1RUWK�.RUHD� ���LDQXDULH��$FFHVDW��� ����������
KWWSV���HDVWDVLDIRUXP�RUJ������������VDWHOOLWHV�VXPPLWV�DQG�
VXFFHVVLRQ�LQ�QRUWK�NRUHD��

6RDUH��6LPRQD��������Ä7UDQ]L܊LD�GH�SXWHUH�´�ÌQ�5HODаLLOH�LQWHUQDаLRQDOH�
FRQWHPSRUDQH��7HPH�FHQWUDOH�vQ�SROLWLFD�PRQGLDOă��GH�'DQLHO�
�FRRUG���%LUy���������,D܈L��3ROLURP�

6WHLQEHUJ��'DYLG��������Ä3HWHUVRQ�,QVWXWXWH�IRU�,QWHUQDWLRQDO�
(FRQRPLFV�´�+RZ�ZLOO�&KLQD�UHVSRQG�WR�%LGHQ
V�WDULIIV"�/RRN�DW�
7UXPS¶V�WUDGH�ZDU� ���PDL��$FFHVDW��� ����������KWWSV���ZZZ�SLLH�
FRP�EORJV� UHDOWLPH�HFRQRPLFV������KRZ�ZLOO�FKLQD�UHVSRQG�
ELGHQV�WDULIIV�ORRN�WUXPSV�WUDGH�ZDU�

6XWWHU��5REHUW��������Ä&KLQDCV�5HODWLRQV�ZLWK�WKH�8QLWHG�6WDWHV�´�ÌQ�
&KLQD�DQG�WKH�:RUOG��GH�'DYLG��FRRUG���6KDPEDXJK��(GL܊LH�
.LQGOH��2[IRUG�8QLYHUVLW\�3UHVV�

7DOHE��1DVVLP�1LFKRODV��������/HEăGD�QHDJUă��,PSDFWXO�IRDUWH�SXаLQ�
SUREDELOXOXL� (GL܊LD�D�WUHLD��%XFXUH܈WL��&XUWHD�9HFKH�

7DPPHQ��5RQDOG�/���-DFHN�.XJOHU �L�'RXJODV�/HPNH��������Ä2[IRUG܈
5HVHDUFK�(QF\FORSHGLDV�´�)RXQGDWLRQV�RI�3RZHU�7UDQVLWLRQ�
7KHRU\� ���RFWRPEULH��$FFHVDW��� ����������KWWSV���R[IRUGUH�FRP�
SROLWLFV�GLVSOD\���������DFUHIRUH������������������������DFUHIR
UH���������������H����"SURGXFW RUHSRO�

7KH�:KLWH�+RXVH������E��7KH�6SLULW�RI�&DPS�'DYLG��-RLQW�6WDWHPHQW�RI�
-DSDQ��WKH�5HSXEOLF�RI�.RUHD��DQG�WKH�8QLWHG�6WDWHV� ���DXJXVW��
$FFHVDW��� ����������KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�URRP�
VWDWHPHQWV�UHOHDVHV������������WKH�VSLULW�RI�FDPS�GDYLG�MRLQW�
VWDWHPHQW�RI�MDSDQ�WKH�UHSXEOLF�RI�NRUHD�DQG�WKH�XQLWHG�VWDWHV��

²������D��Ä5HDGRXW�RI�3UHVLGHQW�-RH�%LGHQ¶V�0HHWLQJ�ZLWK�3UHVLGHQW�;L�
-LQSLQJ�RI�WKH�3HRSOH¶V�5HSXEOLF�RI�&KLQD�´����QRLHPEULH��$FFHVDW�
PDL�����������KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�URRP�VWDWHPHQWV�
UHOHDVHV������������UHDGRXW�RI�SUHVLGHQW�MRH�ELGHQV�PHHWLQJ�ZLWK�
SUHVLGHQW�[L�MLQSLQJ�RI�WKH�SHRSOHV�UHSXEOLF�RI�FKLQD����

7KH�:RUOG�%DQN������D��*'3�SHU�SHUVRQ�HPSOR\HG��FRQVWDQW������333�
��� $FFHVDW��� ����������KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�6/�
*'3�3&$3�(0�.'"ORFDWLRQV �:�86�&1�

²������E��5HVHDUFK�DQG�GHYHORSPHQW�H[SHQGLWXUH����RI�*'3�� $FFHVDW�
�� ����������KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�*%�;3'�56'9�
*'�=6�
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²������F��5HVHDUFKHUV�LQ�5	'��SHU�PLOOLRQ�SHRSOH�� $FFHVDW��� ����
������KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�63�323�6&,(�5'�3��

²������F��*1,��$WODV�PHWKRG��FXUUHQW�86���� :RUOG��8QLWHG�.LQJGRP�
$FFHVDW��� ����������KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�1<�*13
�$7/6�&'"ORFDWLRQV �:�*%�

²������G��0LOLWDU\�H[SHQGLWXUH��FXUUHQW�86'�� $FFHVDW��� ����������
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�06�0,/�;31'�&'�

7RPHU��$GLH��������Ä%URRNLQJV�,QVWLWXWH�´�$W�LWV�WZR�\HDU�DQQLYHUVDU\��
WKH�ELSDUWLVDQ�LQIUDVWUXFWXUH�ODZ�FRQWLQXHV�WR�UHEXLOG�DOO�RI�
$PHULFD� ���QRLHPEULH��$FFHVDW��� ����������KWWSV���ZZZ�EURRNLQJV�
HGX�DUWLFOHV�DW�LWV�WZR�\HDU�DQQLYHUVDU\�WKH�ELSDUWLVDQ�LQIUDVWUXFWXUH�
ODZ�FRQWLQXHV�WR�UHEXLOG�DOO�RI�DPHULFD��

9DVTXH]��-RKQ�$��������Ä:KHQ�$UH�3RZHU�7UDQVLWLRQV�'DQJHURXV"�$Q�
$SSUDLVDO�DQG�5HIRUPXODWLRQ�RI�3RZHU�7UDQVLWLRQ�7+HRU\�´�ÌQ�
3DULW\�DQG�:DU��(YDOXDWLRQV�DQG�([WHQVLRQV�RI�WKH�:DU�/HGJHU��GH�
-DFHN�.XJOHU܈�L�'RXJODV �FRRUG���/HPNH��0LFKLJDQ��8QLYHUVLW\�RI�
0LFKLJDQ�3UHVV�

9RVNUHVVHQVNL��$OH[HL�'��������Ä&KLQD¶V�5HODWLRQV�ZLWK�5XVVLD�´�ÌQ�
&KLQD�DQG�WKH�:RUOG��GH�'DYLG��FRRUG���6KDPEDXJK��(GL܊LH�.LQGOH�
2[IRUG�8QLYHUVLW\�3UHVV�

:DOGURQ��*UHJ��������Ä)OLJKW�*OREDO�´�)LJKWHUV��$6:�DLUFUDIW�GRPLQDWH�
&KLQD¶V������DHULDO�LQFXUVLRQV�DJDLQVW�7DLZDQ� ��LDQXDULH��
$FFHVDW��� ����������KWWSV���ZZZ�IOLJKWJOREDO�FRP�GHIHQFH�
ILJKWHUV�DVZ�DLUFUDIW�GRPLQDWH�FKLQDV������DHULDO�LQFXUVLRQV�
DJDLQVW�WDLZDQ� �������DUWLFOH�

:DOW]��.HQQHWK�1� >����@�������7HRULD�SROLWLFL�LQWHUQDаLRQDOH� ,D܈L��
3ROLURP�

:HLW]��5LFKDUG��������Ä7KH�$6$1�)RUXP�´�$�9LHZ�IURP�5XVVLD�RQ�
6LQR�5XVVLDQ�5HODWLRQV�LQ��������� ��PDUWLH��$FFHVDW��� ����������
KWWSV���WKHDVDQIRUXP�RUJ�D�YLHZ�IURP�UXVVLD�RQ�VLQR�UXVVLDQ�
UHODWLRQV�LQ����������

:LJKW��0DUWLQ��������3ROLWLFD�GH�SXWHUH� &KL܈LQăX��$UF�
:LOGHU��'HQQLV��������$�³)ORRU´�IRU�86�&KLQD�5HODWLRQV�LQ�������

,QVLJKWV�RQ�WKH�%LGHQ�;L�6XPPLW�IURP�3URIHVVRU�'HQQLV�:LOGHU�
���GHFHPEULH��$FFHVDW��� ����������KWWSV���JMLD�JHRUJHWRZQ�HGX�
�����������D�IORRU�IRU�XV�FKLQD�UHODWLRQV�LQ������LQVLJKWV�RQ�WKH�
ELGHQ�[L�VXPPLW�IURP�SURIHVVRU�GHQQLV�ZLOGHU��

²��������Ä*HRUJHWRZQ�-RXUQDO�RI�,QWHUQDWLRQDO�$IIDLUV�´�$�³)ORRU´�IRU�
86�&KLQD�5HODWLRQV�LQ�������,QVLJKWV�RQ�WKH�%LGHQ�;L�6XPPLW�IURP�
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3URIHVVRU�'HQQLV�:LOGHU� ���GHFHPEULH��$FFHVDW��� ����������
KWWSV���JMLD�JHRUJHWRZQ�HGX������������D�IORRU�IRU�XV�FKLQD�
UHODWLRQV�LQ������LQVLJKWV�RQ�WKH�ELGHQ�[L�VXPPLW�IURP�SURIHVVRU�
GHQQLV�ZLOGHU��

:RKOVWHWWHU��$OEHUW��������Ä7KH�'HOLFDWH�%DODQFH�RI�7HUURU�´�5$1'�
'RFXPHQW�3�����

:RUOG�5HVRXUFHV�,QVWLWXWH��������Ä:RUOG�5HVRXUFHV�,QVWLWXWH�´�
67$7(0(17��86�DQG�&KLQD�5HVXPH�&OLPDWH�&RRSHUDWLRQ�$KHDG�
RI�%LGHQ�;L�0HHWLQJ� ���QRLHPEULH��$FFHVDW��� ����������KWWSV���ZZZ�
ZUL�RUJ�QHZV�VWDWHPHQW�XV�DQG�FKLQD�UHVXPH�FOLPDWH�FRRSHUDWLRQ�
DKHDG�ELGHQ�[L�PHHWLQJ�

:RUOG�7UDGH�2UJDQL]DWLRQ��������Ä:RUOG�7UDGH�2XWORRN�DQG�6WDWLVWLFV�´
;L��-LQSLQJ��������Ä;LQKXD�´�)XOO�WH[W�RI�;L�-LQSLQJ
V�NH\QRWH�DGGUHVV�DW�

WKH�&3&�LQ 'LDORJXH�ZLWK�:RUOG�3ROLWLFDO�3DUWLHV�+LJK�OHYHO�
0HHWLQJ� ���PDUWLH��$FFHVDW��� ����������KWWS���HQJOLVK�VFLR�JRY�
FQ�P�WRSQHZV������������FRQWHQWB���������KWP�

;LQKXD��������Ä;LQKXD�´��7R�PH��\RX�DUH�$PHULFD���;L�-LQSLQJ
V�
LQWHUDFWLRQV�ZLWK�$PHULFDQ�SHRSOH� ���QRLHPEULH��$FFHVDW��������
�����KWWSV���HQJOLVK�QHZV�FQ������������HH��FH�I�����DDH��D��
�D��I��DF�F�KWPO�

<DDFRE��5DKPDQ܈��L�-DFN�6DWR��������Ä/RZ\�,QVWLWXWH�´�6RXWKHDVW�$VLD¶V�
SUHIHUUHG�PLOLWDU\�H[HUFLVH�SDUWQHU� ���IHEUXDULH��$FFHVDW��� ����
������KWWSV���ZZZ�ORZ\LQVWLWXWH�RUJ�WKH�LQWHUSUHWHU�VRXWKHDVW�DVLD�
V�SUHIHUUHG�PLOLWDU\�H[HUFLVH�SDUWQHU�

<HZ�/XQ�7LDQ��������Ä5HXWHUV�´�;L�FOLQFKHV�WKLUG�WHUP�DV�&KLQD
V�
SUHVLGHQW�DPLG�KRVW�RI�FKDOOHQJHV� ���PDUWLH��$FFHVDW��� ����������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�FKLQD�FKLQDV�SDUOLDPHQW�HOHFWV�[L�
MLQSLQJ�FKLQDV�SUHVLGHQW�������������

=KRX��-LQJKDR��������Ä7KH�1DWLRQDO�,QWHUHVW�´�%LGHQ�;L�0HHWLQJ�:RQ¶W�
3UHYHQW�&RPSHWLWLRQ� ��QRLHPEULH��$FFHVDW��� ����������
KWWSV���QDWLRQDOLQWHUHVW�RUJ�IHDWXUH�ELGHQ�[L�PHHWLQJ�ZRQ�(����
���W�SUHYHQW�FRPSHWLWLRQ��������

=ODG\��+DQQDJ��������Ä&11�´�(XURSH�XQYHLOV������ELOOLRQ�UHVSRQVH�WR�
86�JUHHQ�VXEVLGLHV� ��IHEUXDULH��$FFHVDW��� ����������
KWWSV���HGLWLRQ�FQQ�FRP������������EXVLQHVV�HXURSH�JUHHQ�GHDO�
LQGXVWULDO�SODQ�LQGH[�KWPO�

=RGLDQ��0LKDL��������Ä5HOD܊LLOH�VLQR�DPHULFDQH��R�SDFH�UHFH܈�L�XQ�PHGLX�
LQVWDELO�´�ÌQ�(YDOXDUH�VWUDWHJLFă�������OXPHD�vQWUH�SDQGHPLH�ЮL�
Uă]ERL��GH�)ORULDQ��FRRUG���&vUFLXPDUX��%XFXUH܈WL��(GLWXUD�81$S�


