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,GHQWLWă܊LOH�GH�GLIHULWH�FDWHJRULL��UDVLDOH��HWQLFH��UHOLJLRDVH��GH�JHQ��
FODVă�VRFLDOă�HWF���DX�JHQHUDW�GHVHRUL�FRQIOLFWH�IHUYHQWH܈�L�SUHOXQJLWH�vQWUH�
JUXSXUL�FX�YDORUL܈�L� LQWHUHVH�GLIHULWH��'H�DOWIHO�� WHUPHQL��SUHFXP�UDVLVP��
[HQRIRELH�� GLIHUHQGH�� HWQR�QD܊LRQDOLVP�� VXJHUHD]ă� H[LVWHQ܊D� XQXL� ODUJ�
DSDUDW�WHUPLQRORJLF�DO�UROXOXL�SH�FDUH�LGHQWLWă܊LOH�VRFLDOH�GLIHULWH��SXVH�vQ�
SR]L܊LL� DQWDJRQLFH� SULQ� LQVWUXPHQWDOL]DUHD� SROLWLFă� D� XQRU� LQWHUHVH�
GLYHUJHQWH�vQWUH�JUXSXUL��vO�MRDFă�vQ�JHQHUDUHD�FRQIOLFWHORU�LGHQWLWDUH�FDUH��
H[DFHUEDWH��DMXQJ�Vă�LD�IRUPH�YLROHQWH�SUHFXP�FRQIOLFWHOH�DUPDWH�

&HUFHWDUHD� GLQ� FDSLWROXO� GH� ID܊ă� DUH� XQ� VFRS� GXEOX�� ��� DQDOL]D�
FDWHJRULLORU� GH� LGHQWLWăаL�� SUH]HQWH� vQ� 2ULHQWXO� 0LMORFLX� �L܈ $IULFD�� �L܈
LGHQWLILFDUHD� DFHORUD� FDUH� DX� IRVW� LQVWUXPHQWDOL]DWH� SROLWLF� SULQ�
SURPRYDUHD� YDORULORU� �L܈ LQWHUHVHORU� DQXPLWRU� JUXSXUL� LGHQWLWDUH� vQ�
GHWULPHQWXO� DOWRUD�� DF܊LXQH� FDUH� VWă� OD� ED]D� GHVIă܈XUăULL� XQRU� FRQIOLFWH�
DUPDWH�vQ�DQXO܈������L����SUH]HQWDUHD�JHQHUDOă�D�XQRU�DVWIHO�GH�FRQIOLFWH�
DUPDWH�ЮL�D�PRGXOXL�GH�DOWHUDUH�D�FDWHJRULLORU�VXEFDWHJRULLORU�LGHQWLWDUH�
DOH�JUXSXULORU�DIODWH�vQ�FRQIOLFW��/D�DFHVW�SXQFW��FHUFHWDUHD�HVWH�OLPLWDWă�OD�
DQDOL]D�D�FkWH�XQXL�FRQIOLFW��GLQ�FHOH�GRXă�UHJLXQL�GH�UHIHULQ܊ă��JHQHUDWH�GH�
H[HUFLWDUHD�XQRU�SROLWLFL�LGHQWLWDUH�GH�FăWUH�DQXPLWH�JUXSXUL�GRPLQDQWH�
�����L�FDUH�DX�SUH]HQWDW�HVFDODGăUL�VSHFLILFH�FRQIOLFWHORU�DUPDWH�vQ�DQXO܈
�������L�vQFHSXWXO�OXL܈�

3HQWUX� DWLQJHUHD� VFRSXOXL� FHUFHWăULL�� VH� YRU� XUPăUL� FD� RELHFWLYH�
SULQFLSDOH��SUH]HQWDUHD�XQRU�FRQFHSWH�ЮL�DVSHFWH�PHWRGRORJLFH�XWLOL]DWH�vQ�
FXSULQVXO� FDSLWROXOXL�� UHDOL]DUHD� XQHL� WLSRORJLL� D� LGHQWLWă܊LORU� VRFLDOH�
SUH]HQWH� vQ�2ULHQWXO�0LMORFLX� �L�$IULFD܈ �L܈ LGHQWLILFDUHD�DQWDJRQLVPHORU
FUHDWH�DUWLILFLDO�� FDUH�DX� IRVW� LQVWUXPHQWDOL]DWH�SHQWUX�D�VHUYL�VFRSXULORU�
SROLWLFH�DOH�XQRU�JUXSXUL�LGHQWLWDUH��DQDOL]D�GLQDPLFLL��vQ�DQXO܈������L�vQ�
RUL]RQWXO�GH�WLPS�LPHGLDW��D�XQRU�FRQIOLFWH�DUPDWH�UH]XOWDWH�GLQ�SROLWLFLOH�
LGHQWLWDUH GXVH� vQ� XQHOH� VWDWH� GLQ� UHJLXQLOH�PHQ܊LRQDWH� �L܈ SUH]HQWDUHD
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XQRU� PRGLILFăUL� VWUXFWXUDOH� DOH� JUXSXULORU� LGHQWLWDUH� SDUWLFLSDQWH� vQ�
UHVSHFWLYHOH�FRQIOLFWH�DUPDWH�

��&RQFHSWH܈�L�DVSHFWH�PHWRGRORJLFH
ÌQ� FDSLWROXO� GH� ID܊ă�� DERUGDUHD� WHRUHWLFă� D� LGHQWLWă܊LL� HVWH� GH� WLS�

FRQVWUXFWLYLVW�� FDUH� VXV܊LQH� LGHHD� Fă� LGHQWLWă܊LOH� VXQW� UHSUH]HQWăUL� DOH�
vQ܊HOHJHULL� VLQHOXL� GH� FăWUH� XQ� DFWRU� �Q�D��� JUXS� LGHQWLWDU�� FX� DQXPLWH�
LQWHUHVH �7KH\V� ������ ���� ��DGDU܈$ vQ܊HOHJHUHD� DSDUWHQHQ܊HL� GH� JUXS� VH�
UHIOHFWă� vQ� GRULQ܊D� GH� SURPRYDUH� D� LQWHUHVHORU� DFHVWXLD�� ÌQ� VFRSXO�
ÄOHJLWLPL]ăULL´� LQWHUHVHORU�SURSULL�DOH�XQRU�JUXSXUL�� LGHQWLWă܊LOH�FROHFWLYH�
SRW� IL� LQVWUXPHQWDOL]DWH� SROLWLF� SULQ� FRQVWUXLUHD� DUWLILFLDOă� D� XQRU�
DQWDJRQLVPH�ID܊ă�GH��VXE�FDWHJRULLOH�LGHQWLWDUH�DOH�DOWRU�JUXSXUL�VRFLDOH�FX�
FDUH� DX� LQWHUHVH� GLYHUJHQWH�� $VWIHO�� VXQW� DFWLYDWH� SROLWLFL� LGHQWLWDUH� vQ�
VHQVXO�vQ�FDUH�JUXSXULOH�PDMRULWDUH�GRPLQDQWH��UHOLJLRDVH��HWQLFH��VRFLDOH�
HWF��� IRUPHD]ă� DOLDQ܊H� SROLWLFH� H[FOXVLYH� vQWUH� HOH�� SURPRYkQG� VFRSXUL�
SROLWLFH� FDUH� VHUYHVF� SURSULLOH� LQWHUHVH�� GH� FHOH� PDL� PXOWH� RUL� vQ�
GHWULPHQWXO� DOWRU� JUXSXUL� PLQRULWDUH�� $FHDVWD� Gă� QD܈WHUH� OD� LQHJDOLWă܊L�
VRFLDOH܈�L�QHPXO܊XPLUH�vQ�UkQGXO�JUXSXULORU�GHIDYRUL]DWH��FDUH�DSHOHD]ă�OD�
GLYHUVH�IRUPH�GH�OXSWă��LQFOXVLY�DUPDWă��SHQWUX�D�VFKLPED�VWDUHD�GH�IDSW�

,SRWH]D�GH�FHUFHWDUH�GH� OD�FDUH�SRUQLP�± FRQIOLFWXO�DUPDW�FX�ED]H�
LGHQWLWDUH�DSDUH�DWXQFL�FkQG�GLIHUHQаHOH�GLQWUH�DQXPLWH�JUXSXUL�VRFLDOH��
FH� VH� LGHQWLILFă� SULQ� DQXPLWH� FDUDFWHULVWLFL� GH� LGHQWLWDWH�� VXQW�
LQVWUXPHQWDOL]DWH� SROLWLF�� FUHkQGX�VH� DQWDJRQLVPH DUWLILFLDOH� DVXSUD�
SHUFHSаLHL�YDORULORU�ЮL�LQWHUHVHORU�XQRUD�IDаă�GH�FHOHODOWH��PDQLIHVWDWH�vQ�
SHUSHWXDUHD� XQRU� LQHJDOLWăаL� VRFLDOH�� FHHD� FH� GHFODQЮHD]ă� RSR]LаLD��
LQFOXVLY�PLOLWDUă��vQWUH�JUXSXULOH�PLQRULWDUH�ЮL�FHOH�GRPLQDQWH ± GHFXUJH�
GLQ�OHJăWXUD�GLQWUH�WHRULD�LGHQWLWă܊LL�VRFLDOH܈�L�WHRULD�FRQIOLFWXOXL��UHVSHFWLY�
WHRULD�FRQIOLFWXOXL�VRFLDO�

ÌQ�FRQWLQXDUH��SUH]HQWăP�SH�VFXUW�WHRULLOH�LPSOLFDWH܈�L�FRQFHSWHOH�GH�
OXFUX� SHQWUX� D� IDFLOLWD� vQ܊HOHJHUHD� WHPHL� GH� FHUFHWDUH�� UHVSHFWLY� FHD� D�
SUH]HQWăULL�FRQIOLFWHORU�DUPDWH�DFWLYH�vQ�DQXO�������FH�VXQW�UH]XOWDQWH�DOH�
LGHQWLWă܊LORU�VRFLDOH�LQVWUXPHQWDOL]DWH�SROLWLF�vQ�2ULHQWXO�0LMORFLX܈�L�$IULFD�
�L�D�PRGXOXL�GH�DOWHUDUH�D�FDWHJRULLORU�VXEFDWHJRULLORU�LGHQWLWDUH�vQ�XUPD܈
GHVIă܈XUăULL�FRQIOLFWHORU�UHVSHFWLYH�

,GHQWLWDWHD VRFLDOă UHSUH]LQWă� XQXO� GLQWUH� FHOH� PDL� SRSXODUH� �L܈
FRQWURYHUVDWH�FRQFHSWH�GLQ܈�WLLQ܊HOH�VRFLDOH��ILLQG�GHILQLWă�GH�ÄPRGXO� vQ�
FDUH�LQGLYL]LL�v܈L�JHVWLRQHD]ă�UROXULOH�LQWHUSHUVRQDOH�vQ�FDGUXO�JUXSXULORU�
VRFLDOH´ �$GDPV܈�L�YDQ�GH�9LMYHU�������������7RWX܈L��vQ�FDSLWROXO�GH�ID܊ă�
QH� UH]XPăP� OD� D� R� LGHQWLILFD� FX� VHQWLPHQWXO�GH� DSDUWHQHQ܊ă� OD�XQ�JUXS�
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VRFLDO� SH� ED]D� XQRU� FDUDFWHULVWLFL� FRPXQH�� FDUH� DIHFWHD]ă� SHUFHS܊LLOH� �L܈
FRPSRUWDPHQWXO�VRFLDO�vQ�UHOD܊LH�FX�DOWH�JUXSXUL�

7HRULD� LGHQWLWăаLL� VRFLDOH RIHUă� XQ� FDGUX� FRQFHSWXDO� SHQWUX�
H[SOLFDUHD�FRPSRUWDPHQWXOXL܈�L�FRPXQLFăULL�vQ�LQWHULRUXO�XQXL�JUXS�VRFLDO�
ED]DWă�SH�YDORDUHD�LQHUHQWă�SH�FDUH�RDPHQLL�R�DFRUGă�DFHVWXLD��UHVSHFWLY�
DSDUWHQHQ܊D܈�L�GRULQ܊D�DFHVWRUD�GH�D�YHGHD�DFHO�JUXS�vQWU�R�OXPLQă�SR]LWLYă
�+DUZRRG� ������� ([HPSOH� GH� FDWHJRULL� GH� LGHQWLWă܊L� VRFLDOH� VXQW�� UDVD��
HWQLD��UHOLJLD�FUHGLQ܊HOH�UHOLJLRDVH��FODVD�VRFLDOă��FX�VXEFDWHJRULLOH�VDOH�±
YHQLWXO� RE܊LQXW�� VWDWXWXO� RFXSD܊LRQDO�� QLYHOXO� GH� HGXFD܊LH��� VH[XO�JHQXO��
FRKRUWD�GH�YkUVWă�HWF�

5DVD HVWH�GHILQLWă�FD�ÄJUXS�GH�LQGLYL]L�DSDU܊LQkQG�DFHOHLD܈L�VSHFLL�
GH�PLFURRUJDQLVPH�� SODQWH�� DQLPDOH�� FX� FDUDFWHUH� FRPXQH�� FRQVWDQWH��
FRQVHUYDWH� HUHGLWDU�� FDUH� VH� GHRVHEHVF GH� DOWH� YDULHWă܊L� GLQ� DFHHD܈L�
VSHFLH� SULQ� DQXPLWH� FDUDFWHUH� VSHFLILFH«�� ILHFDUH� GLQWUH� JUXSXULOH�
ELRORJLFH�GH�SRSXOD܊LL��FDUDFWHUL]DWH�SULQ�FXORDUHD�SăUXOXL��D�SLHOLL܈�L�SULQ�
DOWH� SDUWLFXODULWă܊L� H[WHULRDUH´ �'H[� 'HILQL܊LH� ������� ��DGDU܈$ vQ�
GHILQLUHD� WHUPHQXOXL� VH� SXQH� DFFHQW� SH� FDUDFWHULVWLFLOH� FRPXQH� DOH�
DFHOXLD܈L� JUXS� �L܈ GHRVHELULOH� ID܊ă� GH� DOWHOH�� DVSHFWH� FDUH� VWDELOHVF�
LGHQWLWDWHD�JUXSXOXL�vQ�VLQH�

(WQLD HVWH� Yă]XWă� vQ� JHQHUDO� GUHSW� ÄWRWDOLWDWHD� RDPHQLORU� FDUH�
YRUEHVF�DFHHD܈L� OLPEă܈�L�FDUH�DX�R�FXOWXUă�FRPXQă´ �'H[�RQOLQH��������
7RWX܈L�� vQ� VRFLRORJLH�� LGHQWLWDWHD� HWQLFă� UHSUH]LQWă� ÄVHQWLPHQWXO� GH�
DSDUWHQHQĠă� OD� R� DQXPLWă� FRPXQLWDWH� HWQLFă� GXSă� DQXPLĠL� SDUDPHWUL� DL�
HWQRJHQH]HL��ELRORJLFL��GH�UDVă��UăGăFLQLOH�GH�QHDP���WHULWRULDO�FOLPDWHULFL�
�WHULWRULXO� LVWRULF�� úL� VRFLRFXOWXUDOL� �LVWRULD� SRSRUXOXL� VăX�� VLPEROXULOH�
HWQLFH� DOH� FXOWXULL� úL� UHOLJLHL� HWF���� FDUH� V�DX� FRQVWLWXLW� SH� SDUFXUVXO�
GH]YROWăULL� LVWRULFR�FXOWXUDOH� D� FRPXQLWăĠLL� vQ� FDX]ă´ �%ăODQ� ������ �����
��DGDU܈$ LGHQWLWDWHD�HWQLFă� LQFOXGH�QX�QXPDL� DVSHFWXO� UDVLDO�� FL� �L�SH�FHO܈
UHOLJLRV��FD܈�L�DOWH�DVSHFWH�VRFLR�SROLWLFH��SUHFXP�FHO�OHJDW�GH�WHULWRULXO�GH�
DSDUWHQHQ܊ă�FRPXQă��

5HOLJLD UHSUH]LQWă� XQ� ÄDQVDPEOX� GH� LGHL�� VHQWLPHQWH� �L܈ DF܊LXQL�
vPSăUWă܈LWH�GH�XQ�JUXS܈�L�FDUH�RIHUă�PHPEULORU�VăL�XQ�RELHFW�GH�YHQHUDUH��
XQ�FRG�GH�FRPSRUWDPHQW��XQ�FDGUX�GH�UHIHULQ܊ă�SHQWUX�D�LQWUD�vQ�UHOD܊LD�FX�
JUXSXO� �L܈ XQLYHUVXO´ �'H[� RQOLQH� ������� $VWIHO�� DILOLHUHD� UHOLJLRDVă�
VHPQLILFă� DGHUDUHD� OD� XQ� JUXS� FDUH� vPSăUWă܈H܈WH� XQ� VHW� FRPXQ�GH� LGHL��
VHQWLPHQWH��YDORUL��GDU܈�L�R�PRGDOLWDWH�VSHFLILFă�GH�UDSRUWDUH�OD�VHPHQLL�ORU�
GLQ�JUXSXUL�UHOLJLRDVH�GLIHULWH�

&ODVD� VRFLDOă HVWH� UHSUH]HQWDWă� GH� XQ� ÄJUXS� GH� RDPHQL� GLQWU�R�
VRFLHWDWH�FDUH�SRVHGă�DFHOD܈L� VWDWXW� VRFLR�HFRQRPLF´ �%ULWDQQLFD��������
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VWDWXW� FH� LQFXPEă� R� ÄFRPELQD܊LH� vQWUH� QLYHOXO� YHQLWXOXL� RE܊LQXW� �L܈ DO�
HGXFD܊LHL�GREkQGLWH��RFXSD܊LD�H[HUFLWDWă܈�L�PHGLXO�VRFLDO�DO�XQXL�LQGLYLG´
�2[IRUG� 5HIHUHQFH� ������� Ä1LYHOXO� YHQLWXOXL� RE܊LQXW´� UHSUH]LQWă� R�
VXEFDWHJRULH�vQWU�R�LHUDUKL]DUH�D�FODVHORU�VRFLDOH��ÄVăUăFLD´�VDX�ÄERJă܊LD´�
XQXL� LQGLYLG�JUXS� ILLQG� R� FDUDFWHULVWLFă� LGHQWLWDUă� FRQVWUXLWă� VRFLDO� FDUH�
ÄODVă�XUPH�GH�VăUăFLUH�SVLKRORJLFă´ �+XGVRQ�����������������DVSHFW�FH�
SRDWH�GHFODQ܈D�QHPXO܊XPLUH܈�L�FRQIOLFW��Ä6WDWXWXO�RFXSD܊LRQDO´܈�L�ÄQLYHOXO�
GH�HGXFD܊LH´�DO�XQXL�LQGLYLG�UHSUH]LQWă�VXEFDWHJRULL�LGHQWLWDUH�DJUHJDWH�vQ�
FDWHJRULD� FODVHL� VRFLDOH�� 3ULPXO� WHUPHQ� UHIOHFWă� ÄGLVWULEX܊LD� SXWHULL��
SULYLOHJLLORU܈�L�SUHVWLJLXOXL�DVRFLDWH�FX�SR]L܊LLOH�vQ�LHUDUKLD�RFXSD܊LRQDOă´
�(QF\FORSHGLD��������VXE�IRUPD�FODVHL�LQIHULRDUH��FODVHL�GH�PLMORF܈�L�FODVHL�
VXSHULRDUH��$O�GRLOHD�VH�UHIHUă�OD�H[SHULHQ܊D�GH�vQYă܊DUH��VHQV�vQ�FDUH�H[LVWă�
XQ� 6WDQGDUG� ,QWHUQD܊LRQDO� GH� &ODVLILFDUH� D� (GXFD܊LHL� �,6&('��� FDUH�
vPSDUWH�QLYHOXULOH�HGXFD܊LRQDOH�vQ��HGXFD܊LH�WLPSXULH��vQYă܊ăPkQW�SULPDU��
vQYă܊ăPkQW�VHFXQGDU�LQIHULRU�� vQYă܊ăPkQW�VHFXQGDU�VXSHULRU�� vQYă܊ăPkQW�
SRVW�VHFXQGDU� QRQWHU܊LDU�� vQYă܊ăPkQW� WHU܊LDU� FX� FLFOX� VFXUW�� OLFHQ܊ă� VDX�
QLYHO� HFKLYDOHQW�� PDVWHU� VDX� QLYHO� HFKLYDOHQW� �L܈ GRFWRUDW� VDX� QLYHO�
HFKLYDOHQW �(XURVWDW��������7RWX܈L��vQ FHHD FH�SULYH܈WH�QLYHOXO�GH�HGXFD܊LH�
DO�XQXL�JUXS��GLIHUHQ܊D�PDMRUă�V�D�GHPRQVWUDW�D�IL�IăFXWă�vQWUH�SHUVRDQHOH�
DOIDEHWL]DWH� �L܈ FHOH� QHDOIDEHWL]DWH�� ÄFHOH� DOIDEHWL]DWH� DYkQG� PDL� PXOWH�
´DQVH�OD�DQJDMDUH܈ �%ODQFKDUG��������GDU܈�L�OD�LQWHJUDUH�VRFLDOă�

6H[XO�JHQXO UHSUH]LQWă� R� DOWă� FDUDFWHULVWLFă� FDUH�Gă� LGHQWLWDWH� XQXL�
LQGLYLG�VDX�XQXL�JUXS��3H�FkQG�VH[XO�VH�UHIHUă�OD�vPSăU܊LUHD�ELRORJLFă�vQ�
VXEFDWHJRULL��EăUED܊L��IHPHL��vQ�IXQF܊LH�GH�DSDUDWXO�UHSURGXFWLY�H[LVWHQW�OD�
QD܈WHUH �0D]XUH� ������� JHQXO� VH� UHIHUă� OD� ÄUROXULOH�� FRPSRUWDPHQWHOH��
H[SUHVLLOH� �L܈ LGHQWLWă܊LOH�FRQVWUXLWH� VRFLDO�DOH� IHWHORU�� IHPHLORU��EăLH܊LORU��
EăUED܊LORU܈�L�DOH�SHUVRDQHORU�FX�GLYHUVH�JHQXUL��LQIOXHQ܊kQG�PRGXO�vQ�FDUH�
RDPHQLL� VH� SHUFHS� SH� HL� vQ܈L܈L� �L܈ XQLL� SH� DO܊LL�� GDU� �L܈ PRGXO� vQ� FDUH�
DF܊LRQHD]ă� GLVWULEX܊LD� SXWHULL� �L܈ D� UHVXUVHORU� vQ� VRFLHWDWH´ �&DQDGLDQ�
,QVWLWXWH�RI�+HDOWK�5HVHDUFK��������$܈DGDU��FD�LGHQWLWDWH��JHQXO�HVWH�PDL�
GHJUDEă LQVWLWX܊LRQDOL]DW� GHFkW� VH[XO� SHUVRDQHL�� 'H� DLFL� �L܈ SROLWLFLOH� GH�
VXV܊LQHUH�D�HJDOLWă܊LL�GH�JHQ�vQ�WRDWH�GRPHQLLOH�YLH܊LL�VRFLDOH�

&RKRUWD� GH� YkUVWă� UHSUH]LQWă� XQ� ÄJUXS� GH� RDPHQL� QăVFX܊L� vQ�
DFHHD܈L�SHULRDGă�GH�WLPS�GLQWU�R�SRSXOD܊LH�FDUH�vPSăUWă܈H܈WH� GH�RELFHL�
DQXPLWH� HYHQLPHQWH� �L܈ H[SHULHQ܊H� GH�D� OXQJXO� FXUVXOXL� YLH܊LL´ �2SHQ�
(GXFDWLRQ�6RFLRORJ\�'LFWLRQDU\��������'LQ�SHUVSHFWLYD�LGHQWLILFăULL�vQ�
VRFLHWDWH��DFHDVWD�VH�UHDOL]HD]ă�vQ�IXQF܊LH�GH�UROXULOH܈�L�VWDWXVXULOH�DVXPDWH
�GH�H[HPSOX�� FRSLO� �FRODUL]DW܈ VDX�QX�� WkQăU� VWXGHQW�� DQJDMDW� VDX� �RPHU܈�
DGXOW�DQJDMDW��SHQVLRQDU�VDX܈�RPHU���'H�DOWIHO��VWDWLVWLFLOH��SUHFXP�6WDWLVWD��
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LPSULPă� FDUDFWHU� VRFLR�HFRQRPLF� FRKRUWHORU� GH� YkUVWă�� vPSăU܊LQGX�OH�
SHQWUX�D�UHSUH]HQWD�PDL�X܈RU�FDWHJRULLOH�FDUH�RE܊LQ�XQ�YHQLW��OXFUăWRUL�FDUH�
SRW�DYHD�YkUVWH�vQWUH܈����L����GH�DQL�܈�L�FHOH�GHSHQGHQWH�GH�OXFUăWRUL�VDX�
VWDW��FRSLL�VXE����DQL��VWXGHQ܊L܈��RPHUL��SHQVLRQDUL�SHVWH����GH�DQL��

3URFHVHOH�LGHQWLWDUH�vQ�VLQH�QX�SURYRDFă�YLROHQ܊ă��GDU�HOH�SUHJăWHVF�
VFHQD� SHQWUX� DOWH� SURFHVH� VXELHFWLYH�� FXP� DU� IL� LGHRORJLLOH� RVWLOH� FDUH�
JHQHUHD]ă� XUă� �L܈ OXSWă �:HVVHOOV� ������� 8QLL� VSHFLDOL܈WL� LGHQWLILFă�
ÄPHFDQLVPH�FDX]DOH�VSHFLILFH�SULQ�FDUH�SURFHVHOH�LGHQWLWDUH�vQFXUDMHD]ă�
YLROHQ܊D� SULQ�� FRRUGRQDWH� GH� PRELOL]DUH�� GLUHF܊LRQDUH� D� FDWHJRULLORU��
VLVWHPH� GH� YLUWX܊L�� LHUDUKLL� GH� REOLJD܊LL�� YLFWLPL]DUH� �L܈ XUă� GH� JUXS´
�0D\QDUG� ������ ����� ��DGDU܈$ QDUD܊LXQLOH� GHVSUH� LGHQWLWă܊L� SXUWDWH� GH�
YHFWRUL� SUHFXP� UDVLVP�� [HQRIRELH�� HWQR�QD܊LRQDOLVP� HWF��� SULQ�
LGHRORJL]DUHD� XQRU� FDUDFWHULVWLFL� GLIHULWH�� SRW� FDX]D� YLROHQ܊D� SROLWLFă� ��L܈
XOWHULRU�� SULQ� WUDWDUHD� LQHJDOă� D� JUXSXULORU� LGHQWLWDUH� vQ� YLD܊D� SROLWLFă��
HFRQRPLFă�VDX�VRFLDOă�D�XQXL�VWDW��SRDWH�IL�JHQHUDWă܈�L�YLROHQ܊ă�PLOLWDUă�

&RQIOLFWHOH�VRFLDOH LDX�QD܈WHUH�FD�XUPDUH�D�GLIHUHQ܊HORU�FXOWXUDOH܈�L�
LQGLYLGXDOH�DOH�JUXSXULORU�VRFLDOH��HFRQRPLFH��SROLWLFH��GDU܈�L�FD�UH]XOWDW�
DO� IDFWRULORU� LVWRULFL�� HWQLFL� �L܈ FRQIHVLRQDOL �2PHODHQNR� �������(OH� VXQW
JHQHUDWH�GH�ÄOXSWD�SHQWUX�YDORUL�VDX�SUHWHQ܊LL�GH�VWDWXW��SXWHUH܈�L�UHVXUVH�
OLPLWDWH��vQ�FDUH�VFRSXULOH�JUXSXULORU�vQ�FRQIOLFW�QX�VXQW�GRDU�GH�D�SUHYDOD�
vQ�ID܊D�ULYDOLORU��FL܈�L�GH�D�L�QHXWUDOL]D��UăQL�VDX�HOLPLQD�SH�DFH܈WLD´ �&RVHU�
������������&X�DOWH�FXYLQWH��LQWHUHVHOH�GLYHUJHQWH�GHWHUPLQă�FD�GRXă�VDX�
PDL�PXOWH�JUXSXUL�Vă�GH]YROWH�VWHUHRWLSXUL�QHJDWLYH܈�L�GX܈PăQLH�XQHOH�ID܊ă�
GH�FHOHODOWH��/D�DFHVWH�FRQIOLFWH��SăU܊LOH�VXQW�JUXSXUL��FRPXQLWă܊L܈�L�PXO܊LPL�
GH�LQGLYL]L �2EHUVFKDOO������ �L��SULQ�XUPDUH��FRQIOLFWHOH�GLQWUH�JUXSXUL�FX܈
LGHQWLWă܊L� GLIHULWH� �L܈ LQWHUHVH�GLYHUJHQWH� VXQW� FRQIOLFWH� VRFLDOH�� UHVSHFWLY�
FRQIOLFWH�LGHQWLWDUH�

&RQIOLFWHOH�DUPDWH ED]DWH�SH�GLIHUHQ܊HOH�LGHQWLWDUH��vQ�VSHFLDO�UDVLDOH��
UHOLJLRDVH� �L�VDX܈ HWQLFH�� VXQW� FRPSOH[H�� SUHOXQJLWH� �L܈ QXPHURDVH�
FRPSDUDWLY�FX�YLROHQ܊HOH�DUPDWH�GHFODQ܈DWH�VWULFW�SH�GLIHUHQGH�PDWHULDOH�
�UHVXUVH�� WHULWRULDOLWDWH� HWF���� GHRDUHFH� DFHVWHD� VXQW� UH]XOWDWXO� FXOWLYăULL�
DUWLILFLDOH�vQ�FRQ܈WLLQ܊D�SăU܊LORU�D XQRU�DQWDJRQLVPH�vQWUH�GLIHULWH�JUXSXUL�
LGHQWLWDUH�� FX� DMXWRUXO� XQRU� LGHRORJLL� SROLWLFH� VDX� GH� DOWă� QDWXUă� FDUH�
SUH]LQWă� VXSUHPD܊LD�XQXL�JUXS� LGHQWLWDU� ID܊ă�GH�DOWHOH�SH�FULWHULL� UDVLDOH��
HWQLFH��UHOLJLRDVH����GH�FODVă�VRFLDOă��VH[�JHQ�VDX�YkUVWă�

�� 'H�H[HPSOX��vQ�������PDL�PXOW�GH�MXPăWDWH�GLQ�Uă]ERDLHOH�FLYLOH�GLQ�OXPH�DYHDX܈�L�R�GLPHQVLXQH�
UHOLJLRDVă��(7+�=XULFK����������



���

��5HSUH]HQWDWLYLWDWHD�LGHQWLWă܊LORU�VRFLDOH�vQ�$IULFD܈�L�2ULHQWXO�
0LMORFLX

*UXSXULOH�GH�LGHQWLWDWH�VRFLDOă�RPRJHQă�VXQW�GH�RELFHL�GHILQLWH�GH�
XQHOH�FDUDFWHULVWLFL�IL]LFH��VRFLDOH܈�L�PHQWDOH�DOH�LQGLYL]LORU��'H�DVHPHQHD��
DSDUWHQHQ܊HOH� FDWHJRULDOH� VXQW� UHSUH]HQWDWH� FD LGHQWLWăĠL� VRFLDOH� FDUH�
GHVFULX�DWULEXWHOH�PHPEULORU�JUXSXOXL�UHVSHFWLY�

7DEHOXO� QU�� �� HVWH� R� H[HPSOLILFDUH� D� XQHL� WLSRORJLL� D� LGHQWLWă܊LORU�
VRFLDOH�SHQWUX�UHJLXQLOH�GH�VWXGLX��FDUH�LQFOXGH�FDWHJRULL܈�L�VXEFDWHJRULL�
DOH� DFHVWRUD�� GLQWUH� FDUH� XQHOH� V�D� GHPRQVWUDW� LVWRULF� Fă� DX� IRVW�
LQVWUXPHQWDOL]DWH� SROLWLF� GH� GLYHUVH� JUXSXUL�� GXFkQG� DVWIHO� OD� DSDUL܊LD��
DOLPHQWDUHD�VDX�SRQGHUDUHD�XQRU�FRQIOLFWH�DUPDWH�LQWUD� �L�LQWHUVWDWDOH܈

7DEHOXO�QU�����&DWHJRULL�ЮL�VXEFDWHJRULL�GH�LGHQWLWăаL�VRFLDOH�vQ�VWDWHOH�DIULFDQH ЮL�2ULHQWXO�
0LMORFLX��DGDSWDUH�GXSă�WLSRORJLD�LGHQWLWă܊LL�VRFLDOH�vQ�FXOWXUD�DPHULFDQă��5D]�������

,GHQWLWDWH�
VRFLDOă

'HILQL܊LH
5HSUH]HQWDWLYLWDWH�LGHQWLWDWH�
�GRPLQDQWă�PLQRULWDUă���

$IULFD 2ULHQWXO�0LMORFLX��

5DVă

(VWH�FRQVWUXLWă�
VRFLDO܈�L�VH�UHIHUă�
OD�FDUDFWHULVWLFLOH�
IL]LFH�DOH�XQHL�
SHUVRDQH��FXP�DU�
IL�VWUXFWXUD�RVRDVă�
�L�SLHOHD��SăUXO܈
VDX�FXORDUHD�
RFKLORU�

� GRPLQDQWă ±
QHJURLGă��
DSUR[LPDWLY�����GLQ�
SRSXOD܊LH��:RUOG�
3RSXODWLRQ�5HYLHZ�
�����
� PLQRULWDUH ±
FDXFD]LDQă��
PRQJRORLGă��PHWLVă
�0XUGRFN������

� QX�VH�DSOLFă����
GHYUHPH�GH�HWQLD�
GRPLQDQWă�FRQVLGHUă�
Fă�HL�UHSUH]LQWă�R�UDVă�
GLIHULWă��QLFL�
FDXFD]LDQă��QLFL�
QHJURLGă��FX�DWkW�PDL�
SX܊LQ�PRQJRORLGă
�3HUU\�IăUă�DQ�
�2]FHOLN������������

(WQLH

(VWH�FRPSXVă�GLQ�
IDFWRUL�FXOWXUDOL��
LQFOXVLY�
QD܊LRQDOLWDWHD��
FXOWXUD�VSHFLILFă��

� GRPLQDQWH ±
DIURDVLDWLFă�
�KDPLWLFă��+DXVD���
1LJHU�&RQJR��%DQWX��
JXLQHHDQă�HWF��

� GRPLQDQWă ± DUDEă
� PLQRULWDUH ±
QRQDUDEH�± GUX]ă��
NXUGă��SHUVDQă��
WXUFLFă��HEUDLFă��DOWHOH�

�� &RQVLGHUăP� UHSUH]HQWDWLYLWDWHD� vQ� IXQF܊LH� GH� DSDUWHQHQ܊D� OD� XQ� JUXS� GRPLQDQW� VDX� XQ� JUXS�
PLQRULWDU� �VXERUGRQDW���$VWIHO�� XQ� JUXS� GRPLQDQW� UHSUH]LQWă� XQ� JUXS� VRFLDO� FDUH� HVWH� DYDQWDMDW�
VLVWHPDWLF�GH�VRFLHWDWH�GLQ�FDX]D�DSDUWHQHQ܊HL�OD�JUXS��LGHQWLWDWHD�GRPLQDQWă�SăUkQG�Vă�VWDELOHDVFă�
UHJXOLOH� �L܈ VWDQGDUGHOH� GH� XUPDW� GH�PLQRULWDUL�� LDU� XQ� JUXS�PLQRULWDU� UHSUH]LQWă� XQ� JUXS� VRFLDO�
VLVWHPDWLF�GH]DYDQWDMDW �5D]�������
�� 6XUVHOH� 6WDWLVWD�� 7KH� :RUOG� %DQN� �L܈ )5('� (FRQRPLF� 'DWD� SUH]LQWă� GDWH� DJUHJDWH� SHQWUX�
UHJLXQHD�2ULHQWXO�0LMORFLX܈�L�$IULFD�GH�1RUG��7RWX܈L��GDWRULWă�DSUR[LPDWLYHL�RPRJHQLWă܊L�D�UHJLXQLL�
vQ� FHHD� FH� SULYH܈WH� LQGLFDWRULL� VWXGLD܊L� �L܈ QHFHVLWă܊LL� GH� LGHQWLILFDUH� D� FDUDFWHULVWLFLORU� LGHQWLWDUH�
GRPLQDQWH�VXERUGRQDWH��PLQRULWDUH���FRQVLGHUăP�Fă�DFHVW�DVSHFW�QX�DIHFWHD]ă�UH]XOWDWHOH�FHUFHWăULL�
SH�WHPDWLFD�VWXGLDWă�
�� ÌQ�2ULHQWXO�0LMORFLX��UDVD�QX�D�DYXW�QLFLRGDWă�LPSRUWDQĠD�SH�FDUH�D�DYXW�R�vQ�2FFLGHQW�FD�XUPDUH�
D�WHQGLQ܊HL�SHUPDQHQWH�GH�PHWLVDUH�vQWUH�SRSRDUH�GH�GLIHULWH�UDVH �+RXUDQL�����������



���

,GHQWLWDWH�
VRFLDOă

'HILQL܊LH
5HSUH]HQWDWLYLWDWH�LGHQWLWDWH�
�GRPLQDQWă�PLQRULWDUă���

$IULFD 2ULHQWXO�0LMORFLX��

DVFHQGHQ܊D܈�L�
OLPED�

� PLQRULWDUH �
1LORVDKDULDQă�
�QLORWLFă��FHQWUDO�
VXGDQH]ă�HWF����DOWHOH�
�.KRL�6DQ��PDODLR�
SROLQH]LDQă�HWF��

�EHUEHUă��DUPHDQă��
DVLULDQă�HWF�� �'HHZDQ�
,QVWLWXWH������

$ILOLHUHD�
UHOLJLRDVă

2�DVRFLHUH�
DXWRLGHQWLILFDWă�D�
XQHL�SHUVRDQH�FX�
R�UHOLJLH��
FRQIHVLXQH�VDX�
JUXS�UHOLJLRV�VXE�
FRQIHVLRQDO�

� GRPLQDQW ±
FUH܈WLQLVPXO������
GLQ�SRSXOD܊LD�WRWDOă�
FH�DILUPă�R�DILOLHUH�
UHOLJLRDVă� �+RZDUG�
��������
� PLQRULWDUH ±
LVODPXO�������
�+RZDUG��������� �L܈
DOWHOH��KLQGXLVPXO��
FXOWXUL�UHOLJLRDVH�
DIULFDQH�WUDGL܊LRQDOH��
�<RUXED��=XOX��,JER�
�0$SSU������

� GRPLQDQW ± LVODPXO�
�DSUR[LPDWLY�����GLQ�
SRSXOD܊LD�WRWDOă�
�8JRFKXNZX܈�L�
&KLQZH������������
� PLQRULWDUH ±
FUH܈WLQLVPXO�
�DSUR[LPDWLY������ �7��
0��-RKQVRQ��������
LXGDLVPXO������� �*XU�
�������DOWH�UHOLJLL�
�GUX]L��VDPDULWHQL��
FUHGLQ܊D�%DKiތt�
�+DODEL������

&ODVD�
VRFLDOă

2�GLYL]LXQH�D�XQHL�
VRFLHWă܊L�ED]DWă�SH�
VWDWXWXO�VRFLDO܈�L�
HFRQRPLF��YHQLW��
HGXFD܊LH܈�L�
RFXSD܊LH��

� GRPLQDQWă ± FODVD�
LQIHULRDUă�± ����GLQ�
SRSXOD܊LH
� PLQRULWDUH ± FODVD�
GH�PLMORF������܈�L�
VXSHULRDUă��HOLWD��
���� �$I'%������

� GRPLQDQWă ± FODVD�GH�
PLMORF���������GLQ
SRSXOD܊LD�WRWDOă�܈�L�
FODVD�LQIHULRDUă�
�3UDVDG���������
� PLQRULWDUH ±
VXSHULRDUă��HOLWD��
����� �3UDVDG���������
�0RVKULI������

1LYHOXO�
YHQLWXOXL

'LYL]LXQH�VRFLDOă�
vQWUH�ÄERJD܊L´܈�L�
ÄVăUDFL´�

� GRPLQDQWă ±
RDPHQL�FDUH�WUăLHVF�vQ�
VăUăFLH������
� PLQRULWDUH ± FODVD�
PLMORFLH�GH�YHQLW�
������HOLWD�����
�%OHUN���������

� GRPLQDQWă ± RDPHQL�
FDUH�WUăLHVF�vQ�VăUăFLH�
�����
� PLQRULWDUH ± FODVD�
PLMORFLH��������HOLWD�
����� �$VVRXDG���������

1LYHO�GH�
HGXFDаLH

([SHULHQ܊H�
GH�vQYă܊DUH�
HOHPHQWDUH�

� GRPLQDQW ±
SHUVRDQH�DOIDEHWL]DWH�
������� �6WDWLVWD�
�����

� GRPLQDQW ± SHUVRDQH�
DOIDEHWL]DWH������
�)5('�(FRQRPLF�
'DWD������
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,GHQWLWDWH�
VRFLDOă

'HILQL܊LH
5HSUH]HQWDWLYLWDWH�LGHQWLWDWH�
�GRPLQDQWă�PLQRULWDUă���

$IULFD 2ULHQWXO�0LMORFLX��

� PLQRULWDUă ±
SHUVRDQH�
QHDOIDEHWL]DWH

� PLQRULWDUă ±
SHUVRDQH�
QHDOIDEHWL]DWH

6WDWXW
RFXSDаLRQDO

��L܊RPHUL�DQJDMD܇
OXFUăWRUL�VXE�
XWLOL]D܊L��UDWD�GH�
VXEXWLOL]DUH����

� GRPLQDQW ± ������
�DQJDMD܊L�GLQ�
SRSXOD܊LD�DSWă�GH�
PXQFă�
� PLQRULWDUH ±
OXFUăWRUL�VXEXWLOL]D܊L�
±�RPHUL܈����� ����
�,QWHUQDWLRQDO�/DERXU�
2UJDQL]DWLRQ������

� GRPLQDQW�± ������
�DQJDMD܊L�GLQ�SRSXOD܊LD�
DSWă�GH�PXQFă�
� PLQRULWDUH ± OXFUăWRUL�
VXEXWLOL]D܊L��������
±�RPHUL܈ ���� �,/2�
�����

6H[�JHQ

(WLFKHWD�DWULEXLWă�
OD�QD܈WHUH�SH�ED]D�
RUJDQHORU�GH�
UHSURGXFHUH�FX�
FDUH�VH�QD܈WH�R�
SHUVRDQă�DXWR�
UHSUH]HQWDUHD�XQHL�
SHUVRDQH�vQ�
VRFLHWDWH�FD�
EăUEDW��IHPHLH�VDX�
LQWHUVH[XDO�

� HJDO GRPLQDQWH ±
EăUED܊L܈�L�IHPHL
�:+2�$IULFDQ�
5HJLRQ�����E�
� PLQRULWDUH ±
LQWHUVH[XDO�± vQWUH�
�L������GLQ܈�����
SRSXOD܊LH �&HQWHU�IRU�
+XPDQ�5LJKWV������

� DSUR[LPDWLY�HJDO
GRPLQDQWH ± EăUED܊L܈�L�
IHPHL �2(&'������
� PLQRULWDUH ±
LQWHUVH[XDO�± vQWUH������
LH܊L������GLQ�SRSXOD܈
�&HQWHU�IRU�+XPDQ�
5LJKWV������

&RKRUWD�
GH�YkUVWă

8Q�JUXS�GH�
RDPHQL�QăVFX܊L�vQ�
DFHHD܈L�SHULRDGă�
GH�WLPS�GLQWU�R�
SRSXOD܊LH�FDUH�
vPSăUWă܈H܈WH� GH�
RELFHL� DQXPLWH�
HYHQLPHQWH܈�L�
H[SHULHQ܊H�GH�D�
OXQJXO�FXUVXOXL�
YLH܊LL�

� GRPLQDQWă ± WLQHUL�
����L܈����L�vQWUH܊L�DGXO܈
GH�DQL
� PLQRULWDUH ± FRSLL�
VXE����DQL������܈�L�
DGXO܊L�SHVWH��� GH DQL�
���� �6WDWLVWD������

� GRPLQDQWă ± WLQHUL܈�L�
DGXO܊L�vQWUH܈����L����GH�
DQL������GLQ�SRSXOD܊LD�
WRWDOă���

� PLQRULWDUH ± FRSLL�
VXE����DQL܈�L�DGXO܊L�
SHVWH����GH�DQL��7KH�
:RUOG�%DQN�����D�

�� 5DWD�GH�VXEXWLOL]DUH�D�IRU܊HL�GH�PXQFă�HVWH�GHILQLWă�FD�VXPD�QXPăUXOXL�GH�SHUVRDQH܈�RPHUL܈�L�
VXERFXSDWH��H[SULPDWă�FD�SURFHQW�GLQ�IRU܊D�GH�PXQFă �$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������
�� 5HSUH]HQWDWLYLWDWH� DJUHJDWă� SHQWUX� UHJLXQHD� 2ULHQWXO� 0LMORFLX� �L܈ $IULFD� GH� 1RUG�� FRQIRUP�
VWDWLVWLFLL�DQDOL]DWH�



���

,QVWUXPHQWDOL]DUHD� SROLWLFă� D� LGHQWLWă܊LORU� vQ� 2ULHQWXO� 0LMORFLX� �L܈
$IULFD��GkQGX�OL�VH�YDORUL�DQWDJRQLFH�SH�ED]D� LQWHUHVHORU�GLYHUJHQWH�DOH�
JUXSXULORU� vQ� FDX]ă�� SRDWH� JHQHUD� GLIHUHQGH� �L܈ VHJUHJDUH� FDUH� GXF� OD�
FRQIOLFWH� DUPDWH� GH� GLIHULWH� WLSXUL�� D܈D� FXP� V�D� GHPRQVWUDW� GH�D� OXQJXO�
LVWRULHL� �UDVLDOH�� ± vQWUH� SRSXOD܊LL� QHJURLGH�� FDXFD]LHQH�� PRQJRORLGH��
HWQLFH�� ± vQWUH�DUDEL�± QRQDUDEL��UHOLJLRDVH�� ± vQWUH�PXVXOPDQL��FUH܈WLQL��
LXGHL� HWF���� vQ� FDUH� JUXSXULOH� LGHQWLWDUH� GRPLQDQWH� v܈L� H[HUFLWă� SXWHUHD�
FRHUFLWLYă�vQ�GHWULPHQWXO�JUXSXULORU�LGHQWLWDUH�PLQRULWDUH��FDUH�VH�UHYROWă��
$QWDJRQLVPHOH� FUHDWH� DUWLILFLDO� SRW� GXFH� OD� PDQLIHVWăUL� UDGLFDOH� vQWUH�
DFHVWH� JUXSXUL� LGHQWLWDUH� �UDVLVP�� [HQRIRELH��� 'H� H[HPSOX�� [HQRIRELD��
Yă]XWă�FD�ÄDWLWXGLQH�GH�WHDPă��UHVSLQJHUH܈�L�XUă�ID܊ă�GH�SHUVRDQHOH�VWUăLQH�
GH� JUXSXO� HWQLF� GLQ� FDUH� IDFH� SDUWH� VXELHFWXO´ �'(;� RQOLQH� ������� VH�
PDQLIHVWă�FD�R�SDWRORJLH�VRFLDOă��FXOPLQkQG�FX�PDQLIHVWăUL�SUHFXP�DFWHOH�
GH�HSXUDUH�HWQLFă�VDX�WHURULVP�

$OWH�FRQIOLFWH�vQWUH�JUXSXUL�LGHQWLWDUH�DOH�FăURU�YDORUL��GH܈L�QX�V�DX�
GHPRQVWUDW� D� IL� DQWDJRQLFH� vQ� VHQVXO� JHQHUăULL� GH� FRQIOLFWH� DUPDWH�� FL�
GLIHULWH܈�L�FRPSOHPHQWDUH��VXQW�JHQHUDWH�GH�SODVDUHD�DUWLILFLDOă�D�DFHVWRUD�
vQ�FDWHJRULL�GRPLQDQWH� �L�PLQRULWDUH܈ �FX� UHOD܊LRQDUH�GH� VXERUGRQDUH��GH�
PXOWH� RUL�� vQ� DQXPLWH� VRFLHWă܊L�� FRQVWUXLQGX�VH� LQHJDOLWă܊L� vQWUH� LQGLYL]L�
SUHFXP� FHOH� GH� JHQ�� �vQWUH� IHPHL�� EăUED܊L�� LQWHUVH[XDOL��� 'H� H[HPSOX��
GLIHUHQ܊HOH�GH�JHQ�vQ�VWDELOLUHD�QLYHOXOXL�YHQLWXULORU�Fk܈WLJDWH�GH�EăUED܊L܈�L�
IHPHL� OD� SUHVWDUHD� XQHL� PXQFL� HJDOH� SRW� LQIOXHQ܊D� vQFDGUDUHD� vQWU�R�
DQXPLWă�FODVă�VRFLDOă��GDU܈�L�QLYHOXULOH�GH�DOIDEHWL]DUH�SHQWUX�FRSLLL�DFHOXL�
VDODULDW��DVSHFWH�FH�SRW�VWkUQL�QHPXO܊XPLUL܈�L�XOWHULRU�FRQIOLFWH��FDUH�VXQW��
GH� IDSW�� UH]XOWDQWD� IDFWRUXOXL�SROLWLF� LQFDSDELO� Vă� FUHH]H�XQ�HFKLOLEUX� vQ�
VRFLHWDWH�vQWUH�FDWHJRULLOH�HQXQ܊DWH�

�� &RQIOLFWHOH�UDVLDOH�DX�IRVW�QXPHURDVH�vQ�LVWRULH��GH�H[HPSOX��vQ�$PHULFD��PDQLIHVWăUL�DOH�DFHVWXL�
JHQ�GH�DILUPDUH�DQWDJRQLFă�D�LGHQWLWă܊LL�vQFă�SHUVLVWă �%DLOH\܈�L�&ROOLQV�������
�� 8QXO�GLQWUH�FRQIOLFWHOH�HWQLFH�FHOH�PDL� vQGHOXQJDWH�GLQ�2ULHQWXO�0LMORFLX�HVWH�FHO� LVUDHOLDQR�
SDOHVWLQLDQ�
�� &RQIOLFWHOH�UHOLJLRDVH�DX�OD�ED]ă�GLIHUHQ܊HOH�UHOLJLRDVH܈�L�VDX�GLVFULPLQDUHD�SH�PRWLYH�UHOLJLRDVH�
�� ÌQ�VRFLHWDWH��vQ�LVWRULH��LQWHUHVHOH�EăUED܊LORU܈�L�IHPHLORU�DX�IRVW�GH�PXOWH�RUL�GLYHUJHQWH��GH�DOWIHO��
vQ�PXOWH�VWDWH�PXVXOPDQH�SUHGRPLQDQWH�vQ�2ULHQWXO�0LMORFLX܈�L�$IULFD�GH�1RUG��IHPHLORU�vQFă�QX�
OH�VXQW�UHVSHFWDWH�GUHSWXULOH�XQLYHUVDOH���$FHVW�DQWDJRQLVP�HVWH�UHOLHIDW�vQ�OXSWD�FRQWLQXă�SHQWUX�
GUHSWXULOH� IHPHLORU�� vQ�DILUPDUHD�UROXOXL� IHPHLL vQ�VRFLHWDWH܈�L� vQ�FRQIOLFWHOH�FDX]DWH�GLQ�GRULQ܊D�
PDQLIHVWăULL�HJDOLWă܊LL�GH�JHQ�
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2�D WUHLD� FDWHJRULH� GH� LGHQWLWDWH�± FODVD� VRFLDOă�� �ERJD܊L�� VăUDFL���
vPSăU܊LWă� vQ� IXQF܊LH� GH� VXEFDWHJRULL� LGHQWLWDUH� �YHQLWXO� RE܊LQXW�� VWDWXWXO�
RFXSD܊LRQDO���� FRKRUWD� GH� YkUVWă� �L܈ QLYHOXO� GH� HGXFD܊LH����� QX� HVWH�
JHQHUDWRDUH�GH�FRQIOLFWH�DUPDWH��7RWX܈L��SULQ�LQVWUXPHQWDOL]DUH�SROLWLFă܈�L�
GH]YROWDUHD� XQRU� LQHJDOLWă܊L� SRDWH� GXFH� OD� LQWHQVLILFDUHD� XQXL� FRQIOLFW�
VRFLDO�GHMD�H[LVWHQW��'H�H[HPSOX��R�SRSXOD܊LH�WkQăUă��\RXWK�EXOJH�܈��RPHUă�
�FRODUL]DWă��FX�XQ�QLYHO�GH�WUDL�VFă]XW��V�D�GHPRQVWUDW�D�IL�SUHGLVSXVă܈L�QH܈
OD�D�DOLPHQWD�FRQIOLFWH�DUPDWH��FD]XO�IHQRPHQXOXL�Ä3ULPăYHULL�$UDEH´�GLQ�
2ULHQWXO�0LMORFLX�HVWH�UHFXQRVFXW�GLQ�DFHVW�SXQFW�GH�YHGHUH��VDX�OD�D�DGHUD�
OD�RUJDQL]D܊LL�WHURULVWH�

��&RQIOLFWH�DUPDWH�JHQHUDWH�GH�SROLWL]DUHD�LGHQWLWă܊LORU�
GLQ�2ULHQWXO�0LMORFLX܈�L�$IULFD

6WUDWLILFDUHD� VRFLDOă� vQ� VRFLHWDWH� HVWH� FRQFHSXWă� SULQ� SULVPD�
LQHJDOLWă܊LORU܈�L�GLIHUHQ܊LHULL�VRFLDOH�GLQWUH�JUXSXULOH�LGHQWLWDUH�PDMRULWDUH�
�L�PLQRULWDUH��FHHD�FH�vQ�SHUVSHFWLYă�FRQIOLFWXDOLVWă��VH�WUDGXFH�vQ�IDSWXO�Fă܈
ÄvQ�VRFLHWă܊LOH�ED]DWH�SH�LQHJDOLWă܊L�SHUVLVWă�DQWDJRQLVPXO܈�L�OXSWD�GH�FODVă´
�0DOFRFL� ������ ���� 'H� DOWIHO�� ÄGLIHUHQ܊LHUHD�� GLVWULEX܊LD� LQHJDOă� �Q�D��� D�
UHVXUVHORU�� �L܈ LQHJDOLWDWHD� VWDX� OD� ED]D� WXWXURU� GHILQL܊LLORU� VWUDWLILFăULL�
VRFLDOH´ �0DOFRFL�����������0DL�PXOW��VXSUDSXQHUHD�LGHQWLWă܊LORU�SH�IRQGXO�
VWUDWLILFăULL� VRFLDOH� �L܈ LQVWUXPHQWDOL]DUHD� GHSHQGHQWă� GH� FRQWH[W� D�
DSDUWHQHQ܊HL� OD� DQXPLWH� JUXSXUL� GHQRWă� FDUDFWHUXO� FRQIOLFWHORU� DUPDWH�
DVRFLDWH�FRQIOLFWHORU�LGHQWLWDUH��FHHD�FH�REOLJă�OD�VWXGLHUHD�LQGLYLGXDOă�D�
DFHVWRUD��GLQFROR�GH�WLSRORJLLOH�LGHQWLILFDWH�

�����2ULHQWXO�0LMORFLX
(WQLD�� UHOLJLD� �L܈ QD܊LRQDOLVPXO� VXQW� FDGUHOH� SUHGRPLQDQWH� SHQWUX�

vQ܊HOHJHUHD�LGHQWLWă܊LL�GH�JUXS�vQ�2ULHQWXO�0LMORFLX��GDWkQG� vQ�SULQFLSDO�
GLQ� HSRFD� OXSWHL� DQWLFRORQLDOH� �L܈ D� IRUPăULL� VWDWHORU� UHJLXQLL� GXSă�
SUăEX܈LUHD�,PSHULXOXL�2WRPDQ܈�L�VIkU܈LWXO�3ULPXOXL�5ă]ERL�0RQGLDO��'H�

�� &RQIOLFWHOH�vQWUH�FODVH�VRFLDOH�VXQW�JHQHUDWH�GH�PDUL�LQHJDOLWă܊L�vQWUH�ERJD܊L܈�L�VăUDFL��FHL�GLQ�XUPă�
DFXPXOkQG�XQ�QLYHO�GH�QHPXO܊XPLUH�FX�SULYLUH�OD�SR]L܊LD�ORU�HFRQRPLFă�vQ�VRFLHWDWH��FHHD�FH�SRDWH�
GXFH� OD� FRQIOLFW�� 'H� RELFHL�� LQHJDOLWă܊LOH� VRFLDOH� RUL]RQWDOH� DSDU� vQWUH� GLIHULWH� JUXSXUL� HWQLFH��
UHOLJLRDVH� VDX� UHJLRQDOH�� UHVSHFWLY� ÄDWXQFL� FkQG� GLIHUHQ܊HOH� FXOWXUDOH� FRLQFLG� FX� GLIHUHQ܊HOH�
HFRQRPLFH܈�L�SROLWLFH�GLQWUH�JUXSXUL��DFHVW�OXFUX�SXWkQG�SURYRFD�UHVHQWLPHQWH�SURIXQGH�FDUH�SRW�
GXFH�OD�OXSWH�YLROHQWH´ �6WHZDUW����������
�� 5DWD܈�RPDMXOXL�V�D�GHPRQVWUDW�D�IL�XQ�LQGLFDWRU�FDUH�PăUH܈WH�SRWHQ܊LDOXO�FRQIOLFWXDO �81'3����������
GH܈L�FRQIOLFWXO�QX�VH�PDQLIHVWă�vQWUH�FHL�FDUH�VXQW�DQJDMD܊L܈�L܈�RPHUL�
�� ([LVWă�VWXGLL�vQ�FDUH�VSHFLDOL܈WLL FRQVLGHUă�Fă�ÄĠăULOH�FX�QLYHOXUL�PHGLL�PDL�PDUL�GH�HGXFD܊LH�DX�
XQ�ULVF�PDL�PLF�GH�D�H[SHULPHQWD�FRQIOLFWH�DUPDWH´ �&6&:����������
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DOWIHO��ÄvQWUHDJD�UHJLXQH�D�2ULHQWXOXL�0LMORFLX�VH�vQGUHDSWă�FăWUH�LGHQWLWă܊L�
GH� VWDW� GLQ� FH� vQ� FH� PDL� vQJXVWH� �L܈ SROLWLFL� JXYHUQDPHQWDOH� FDUH� VXQW�
GHILQLWH� SULQWU�R� FRPELQD܊LH� GH� HWQLH� UHVWUkQVă�� PLOLWDULVP� FUHVFXW� �L܈
FRQVHUYDWRULVP� UHOLJLRV´ �.KRXUL� ������� DFHDVWă� WHQGLQ܊ă� ILLQG� PDL�
YL]LELOă� vQ� ,VUDHO�� VWDWHOH� DUDEH�� ,UDQ� �L܈ 7�UNL\H� 'H� DFHHD�� FRQIOLFWHOH�
LGHQWLWDUH�GLQ�2ULHQWXO�0LMORFLX� VXQW� Yă]XWH� D� VH�PDQLIHVWD� ÄVXE� IRUPD�
XQHL� VHULL� GH� Uă]ERDLH� �L܈ HYHQLPHQWH� YLROHQWH� JHQHUDWH� GH� DQWDJRQLVPH�
SROLWLFH�� HWQLFH�� UHOLJLRDVH� �L܈ WHULWRULDOH´ �(QF\FORSHGLD� RI� +XPDQLWLHV�
�������2�VXUVă�PDMRUă�GH�FRQIOLFW�HWQLF�vQ�2ULHQWXO�0LMORFLX�PXVXOPDQ�
HVWH��GH� DVHPHQHD�� �L�GH]ELQDUHD�GLQWUH�FHOH�GRXă܈ UDPXUL�SULQFLSDOH� DOH�
LVODPXOXL� �VXQQL܊L� �L܈ �L���GDU�DFHDVWă�SUREOHPDWLFă�QX�HVWH�DERUGDWă܊LL܈ vQ�
FDSLWROXO GH�ID܊ă�

ÌQ� FHOH� FH� XUPHD]ă� QH� YRP� UHIHUL� OD� SULQFLSDOXO� IRFDU� GH� FRQIOLFW�
DUPDW��DFWLY�vQ�UHJLXQHD�GH�VWXGLX�vQ�DQXO܈������L�vQFHSXWXO�DQXOXL��FXUHQW��
vQ�FDUH�SăU܊LOH�GHVIă܈RDUă�SROLWLFL�LGHQWLWDUH�DQWDJRQLFH�XQHOH�ID܊ă�GH�DOWHOH��
SUH]HQWkQG܈�L�PRGXO�vQ�FDUH� LGHQWLWă܊LOH�SăU܊LORU�DX�IRVW�DOWHUDWH�vQ�XUPD�
GHVIă܈XUăULL�DFHVWRUD�

&RQIOLFWXO�LVUDHOLDQR�SDOHVWLQLDQ
&RQIOLFWXO� LGHQWLWDU�GLQWUH� LVUDHOLHQL܈�L�SDOHVWLQLHQL� UHIOHFWă�R� OXSWă�

VHFXODUă� HWQLFR�UHOLJLRDVă� vQWUH� HYUHL� �L܈ PXVXOPDQL� vQ� UHJLXQHD� FDUH�
FXSULQGH�Ä܊LQXWXO�GLQWUH�UkXO� ,RUGDQ�OD�HVW܈�L�0DUHD�0HGLWHUDQă� OD�YHVW´
�/XVWLFN� ������� ÌQ� SHULRDGD� PRGHUQă�� GH� OD� 3ODQXO� LQL܊LDO� GH� vPSăU܊LUH�
WHULWRULDOă� DO�218�GLQ� ���� �81�5HVROXWLRQ� ���� ������� DFHVW FRQIOLFW�
SUHOXQJLW�D�IRVW�PRGHODW� vQ�WLPS�GH�UHYHQGLFăULOH�SROLWLFH��GH�VWDWDOLWDWH��
DOH� LVUDHOLHQLORU� �L܈ SDOHVWLQLHQLORU�� GHYHQLQG� XQ� FRQIOLFW� SUHOXQJLW� vQWUH�
GRXă�HQWLWă܊L�VWDWDOH�SDU܊LDO� UHFXQRVFXWH GH�FRPXQLWDWHD� LQWHUQD܊LRQDOă�±
,VUDHO܈�L�3DOHVWLQD��'H�DOWIHO��DFHVW�FRQIOLFW�D�GHYHQLW�vQ�HVHQ܊ă�R�GLVSXWă�
SULYLQG�DILUPDUHD�OHJLWLPLWă܊LL�SURSULL�vQ�ID܊D�FRPXQLWă܊LL�LQWHUQD܊LRQDOH܈�L�
SUHYDOHQ܊HL�DVXSUD�WHULWRULXOXL��OXSWă�vQ�FDUH�,VUDHOXO��OD�PRPHQWXO�GH�ID܊ă�
DUH�Fk܈WLJ�GH�FDX]ă� GHRDUHFH�RFXSă�GH�IDFWRPDMRULWDWHD�WHULWRULXOXL�YHFKLL�
3DOHVWLQH�PDQGDWDWă�GH�,PSHULXO�%ULWDQLF��)LJXUD�QU������GDU܈�L�XQ�Uă]ERL�
GH� DXWRGHWHUPLQDUH� vQ� FDUH� QD܊LRQDOL܈WLL� SDOHVWLQLHQL� OXSWă� SHQWUX�
DXWRQRPLH� VSRULWă� �L܈ LQGHSHQGHQ܊ă� VXYHUDQă�� FHO� SX܊LQ� SHQWUX� WHULWRULLOH�
FDUH� VXQW� vQFă� DGPLQLVWUDWH� GH� $XWRULWDWHD� 3DOHVWLQLDQă� �L܈ +DPDV�
�&LVLRUGDQLD��UHVSHFWLY�)k܈LD�*D]D��
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)LJXUD�QU�����(YROXаLD�vPSăUаLULL�WHULWRULXOXL�3DOHVWLQHL�LVWRULFH�vQWUH�,VUDHO�ЮL�HQWLWDWHD�VWDWDOă�
SDOHVWLQLDQă�������� SUH]HQW� �:DOW�$GOHU������

3ULQFLSDOXO� LQWHUHV� SROLWLF� GLYHUJHQW� DO� SăU܊LORU� vQ� FRQIOLFW� vO�
FRQVWLWXLH�vPSăU܊LUHD�WHULWRULDOă�vQWUH�LVUDHOLHQL܈�L�SDOHVWLQLHQL��vQ�FRQGL܊LLOH�
vQ� FDUH� DWkW� FRPXQLWDWHD� DUDEă�� FkW� úL� FHD� HYUHLDVFă�� UHYHQGLFă� DFHODúL�
WHULWRULX����$܈DGDU��VFRSXULOH�SROLWLFH�DOH�FHORU�GRXă�JUXSXUL�LGHQWLWDUH�VXQW�
DQWDJRQLFH�� ILLQG� OHJDWH� GLUHFW� GH� DFHVW� LQWHUHV� GLYHUJHQW�� Ä'LQ� FDX]D�
DFHVWXL�DQWDJRQLVP��GH�D�OXQJXO�WLPSXOXL��UHJLXQHD�2ULHQWXOXL�0LMORFLX�D�
Jă]GXLW� R� PXOWLODWHUDOLWDWH� FRQIOLFWXDOă� JHQHUDWă� GH� R� VHULH� GH� IDFWRUL�
�LVWRULFL��HWQLFL��QD܊LRQDOL܈�L�UHOLJLR܈L���FDUH�vQ�SUH]HQW�VH�PDQLIHVWă�vQ�WUHL�
GLVSXWH�VXEVHFYHQWH��DUDER�LVUDHOLDQă��LVUDHOLDQR�SDOHVWLQLDQă܈�L�UHOLJLRDVă´
�$WDQDVLX�� 08/7,/$7(5$/,7$7($� &21)/,&78$/,7Ă܉,,� ',1�
3$/(67,1$� ± ,6725,&�� 35(=(17� �,܇ �)܉1,'1)7 ������ ����� ÌQ�
GHPHUVXO�QRVWUX�QH�OLPLWăP�OD�D�SUH]HQWD�GRDU�FRQIOLFWXO�DUPDW�LVUDHOLDQR�
SDOHVWLQLDQ��GH]YROWDW�SH�ED]H�HWQLFR�UHOLJLRDVH�

3HQWUX� VXV܊LQHUHD� VFRSXOXL� VăX� SROLWLF� vQ� ID܊D� FRPXQLWă܊LL�
LQWHUQD܊LRQDOH��ILHFDUH�GLQWUH�SăU܊L܈�L�D�LQVWUXPHQWDOL]DW�LGHQWLWDWHD�IRORVLQG�
QX� QXPDL� LGHRORJLL� UHOLJLRDVH� �GH� H[HPSOX�� Ä3RSRUXO� $OHV´ �%ULWDQQLFD�
������ VDX�SROLWLFH��GH�H[HPSOX��GXSă�FUHDUHD�VD�FD�VWDW��SH�OkQJă�H[WLQGHUHD�

�� 7HULWRULLOH�2FXSDWH�3DOHVWLQLHQH��FDUH�LQFOXG�&LVLRUGDQLD��,HUXVDOLPXO�GH�(VW܈�L�)k܈LD�*D]D��VXQW�
VXSXVH�MXULVGLF܊LHL�,VUDHOXOXL܈�L�D�$XWRULWă܊LL�3DOHVWLQLHQH��vPSăU܊LUHD�UHVSRQVDELOLWă܊LORU�vQWUH�FHOH�
GRXă�VXSUDSXQkQGX�VH�vQ�PDUH�SDUWH�GLQ�WHULWRULX �86�'HSDUWPHQW�RI�6WDWH�������
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vQ�WHULWRULLOH�ORFXLWH�GH�DUDEL��,VUDHOXO�D�GH]YROWDW�HWQRQD܊LRQDOLVPXO VLRQLVW�
GH�GUHDSWD���FL܈�L�QDUD܊LXQL�LVWRULFH �SULPRUGLDOLWDWHD�vQ�UHJLXQHD�LVWRULFă�
D� 3DOHVWLQHL� D� XQHLD� VDX� DOWHLD� GLQWUH� HWQLLOH� JUXSăULORU� vQ� FRQIOLFW���
,GHRORJLD�VLRQLVWă�D�,VUDHOXOXL��DOăWXUL�GH�DO܊L� IDFWRUL� UHJLRQDOL� �FRUXS܊LD��
VăUăFLD��UHJLPXUL�PLOLWDUL]DWH��GLVSDULWă܊L�VHYHUH�vQWUH�FHWă܊HQLL GLQ�GLIHULWH�
JUXSXUL�LGHQWLWDUH�vQ�FHHD�FH�SULYH܈WH�RSRUWXQLWă܊LOH܈�L�EXQăVWDUHD���D�GXV�OD�
LQWHQVLILFDUHD�PL܈FăULORU�LVODPLVWH�GH�GUHDSWD�VDX�D�PL܈FăULORU�GH�UH]LVWHQ܊ă�
PLOLWDQWă�GLQ܊�ăULOH�DUDEH �.KRXUL�������

ÌQ�DWHQXDUHD�FRQIOLFWXOXL�LVUDHOLDQR�SDOHVWLQLDQ�V�DX�IăFXW�R�VHULH�GH�
HIRUWXUL�GLSORPDWLFH�OD�QLYHO�LQWHUQD܊LRQDO��5H]ROX܊LD�����,,��D�&RQVLOLXOXL�
GH� 6HFXULWDWH� DO� 218� DGRSWDWă� vQ� XUPD� UDSRUWXOXL� &RPLWHWXOXL� DG�KRF�
SHQWUX�SUREOHPD�SDOHVWLQLDQă �'RFXPHQWV�81��������5H]ROX܊LD����������
D�&RQVLOLXOXL�GH�6HFXULWDWH�DO�218��5HVROXWLRQ������������$FRUGXULOH�GH�
OD�&DPS�'DYLG�vQFKHLDWH�vQWUH�,VUDHO܈�L�(JLSW�± ������$FRUGXO�GH�OD�2VOR�,��
UH]XOWDW� vQ� 'HFODUD܊LD� GH� SULQFLSLL� SULYLQG� DUDQMDPHQWHOH� LQWHULPDUH� GH�
DXWRJXYHUQDUH�GLQWUH�$XWRULWDWHD�3DOHVWLQLDQă܈�L�JXYHUQXO�LVUDHOLDQ��SULQ�
FDUH�DPEHOH�VH�UHFXQR܈WHDX�UHFLSURF܈�L�FRQYHQHDX�Vă�v܈L�UH]ROYH�FRQIOLFWXO�
SULQ�QHJRFLHUL�ELODWHUDOH�SD܈QLFH�± ����� �.QHVVHW��������$FRUGXO�GH� OD�
&DLUR� �$FRUGXULOH� *D]D�,HULKRQ�� ± ������ $FRUGXO� LQWHULPDU� SULYLQG�
&LVLRUGDQLD܈�L�)k܈LD�*D]D��$FRUGXO�2VOR�,,��± ������3URWRFROXO�SULYLQG�
UHGLVWULEXLUHD� +HEURQ� ±������ 0HPRUDQGXPXO� :\H� 5LYHU� ± ������
6XPPLWXO�&DPS�'DYLG�± ������6XPPLWXO�GH�OD�7DED�± ������,QL܊LDWLYD�
$UDEă�SHQWUX�3DFH�GH�OD�%HLUXW�± ������7KH�$UDE�3HDFH�,QLWLDWLYH��������
)RDLD�GH�SDUFXUV�VSUH�SDFH�± ���� �+RXVH�RI�&RPPRQV�/LEUDU\��������
$FRUGXO� ,VUDHO�+DPDV� GH� vQFHWDUH� D� IRFXOXL� ± ������ 'LVFX܊LL� GH� SDFH�
LVUDHOLDQR�SDOHVWLQLHQH� ± ����������� 'LVFX܊LL� GH� SDFH� LVUDHOLDQR�
SDOHVWLQLHQH�± �����������3ODQXO�GH�3DFH�DO�OXL�$EEDV�± ���� �+RXVH�RI�
&RPPRQV�/LEUDU\��������3URSXQHUHD�GH�UH]ROX܊LH UHIHULWRDUH�OD�SXQHUHD�
vQ� DSOLFDUH� D� VROX܊LHL� ED]DWH� SH� FRH[LVWHQ܊D� D� GRXă� VWDWH� vQ� 2ULHQWXO�
0LMORFLX�± ���� �3DUODPHQWXO�(XURSHDQ��������3ODQXULOH�SHQWUX�3DFH�DOH�
OXL� 'RQDOG� 7UXPS� ± ����� �L܈ ������ $FRUGXULOH� $EUDKDP�� ± ������
0DMRULWDWHD� QHJRFLHULORU� DX� XUPăULW� DMXQJHUHD� OD� R� VROX܊LH� SD܈QLFă� vQ�
vPSăU܊LUHD� WHULWRULXOXL� vQWUH� FHOH� GRXă� HQWLWă܊L� VWDWDOH� �L܈ LGHQWLWDUH� �L܈ OD�
QRUPDOL]DUHD� UHOD܊LLORU� UHJLRQDOH�� &X� WRDWH� DFHVWHD�� FRQIOLFWXO� DUPDW�
GHVIă܈XUDW� QX� SDUH� Vă� VH� DWHQXH]H�� DYkQG� vQ� YHGHUH� LQWHQVLWDWHD�
HYHQLPHQWHORU�UHFHQWH�

�� $FRUGXUL� SHQWUX� QRUPDOL]DUHD� UHOD܊LLORU� GLQWUH� ,VUDHO��(PLUDWHOH�$UDEH�8QLWH� �L�%DKUDLQ܈ HUDX�
GHVFULVH�FD�XQ�WURF�SHQWUX�vPSLHGLFDUHD�DQH[ăULL�SODQLILFDWH�D�&LVLRUGDQLHL�vQ�VFKLPEXO�QRUPDOL]ăULL
OHJăWXULORU�FX�(PLUDWHOH�$UDEH�8QLWH��+RXVH�RI�&RPPRQV�/LEUDU\�������
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&RQIOLFWXO� DUPDW� LVUDHOLDQR�SDOHVWLQLDQ� VH�GHVIă܈RDUă� vQ�SULQFLSDO�
SH� WHULWRULXO� IRVWHL� 3DOHVWLQH� PDQGDWDUH�� vQ� )k܈LD� *D]D� �L܈ &LVLRUGDQLD�
RFXSDWă�GH�,VUDHO��*D]D�VH�DIOă�VXE�EORFDGă�LVUDHOLDQă��DHULDQă��WHUHVWUă܈�L�
QDYDOă�� GLQ� ���� �$O� -D]HHUD� �������&HO�PDL� UHFHQW� FRQIOLFW� DUPDW� V�D�
GHFODQ܈DW�vQ���RFWRPEULH�������SULQ�ODQVDUHD�GH�FăWUH�JUXSXULOH�PLOLWDQWH�
SDOHVWLQLHQH�� FRQGXVH� GH� +DPDV�� D� XQXL� DWDF� DVXSUD� VXGXOXL� ,VUDHOXOXL�
GLQVSUH�)k܈LD�*D]D��$F܊LXQHD�+DPDV�XOXL� D� GHFODQ܈DW� UHDF܊LD� ,VUDHOXOXL�
FDUH�V�D�DQJDMDW�vQWU�XQ�ERPEDUGDPHQW�DHULDQ�H[WLQV�DO�)k܈LHL�*D]D��XUPDW�
GH�R�LQYD]LH�WHUHVWUă�SH�VFDUă�ODUJă�vQFHSkQG�FX����RFWRPEULH������ 3kQă�
OD����DSULOLH�������V�DX�vQUHJLVWUDW�SHVWH��������GH�PRU܊L��FX�SHVWH��������
GH�SDOHVWLQLHQL�PRU܊L�vQ�*D]D܈�L�&LVLRUGDQLD܈�L�������GH�PRU܊L�vQ�,VUDHO���
SULQWUH�FDUH�FHO�SX܊LQ����GH�MXUQDOL܈WL܈�L�OXFUăWRUL�PHGLD �&3-�������

3H� IRQGXO� FRQIOLFWXOXL� SUHOXQJLW�� LGHQWLWă܊LOH� HYUHLORU� LVUDHOLHQL� �L܈
SDOHVWLQLHQLORU�PXVXOPDQL�DX�DMXQV�D�IL�SHUFHSXWH�GH�FăWUH�SăU܊L܈�L�DOLD܊L�
H[WHUQL�DL�DFHVWRUD�FD�ILLQG�QX�QXPDL�GLIHULWH��FL�DQWDJRQLFH��UHVSLQJkQGX�VH
UHFLSURF��0DL�PXOW��vQWUH�FHOH�GRXă�LGHQWLWă܊L�D�LQWHUYHQLW�R�LQWHUGHSHQGHQ܊ă�
QHJDWLYă��GHULYDWă�GLQ�FRQVWUXLUHD�XQHL�YL]LXQL�DVXSUD�LGHQWLWă܊LL�FHOXLODOW�
FD�ILLQG�R�DPHQLQ܊DUH�GLUHFWă�OD�DGUHVD�SURSULHL�LGHQWLWă܊L �.HOPDQ�������
������VHQWLPHQWXO�SăU܊LORU�GHYHQLQG�XQXO�vQ�FDUH�D�DILUPD�SURSULD�LGHQWLWDWH�
SUHVXSXQH� QHJDUHD� LGHQWLWă܊LL� FHOXLODOW�� $VWIHO�� OXSWD� SHQWUX� LGHQWLWDWH�
QD܊LRQDOă�GLQWUH�FHOH�GRXă�SRSRDUH�L�D�GHWHUPLQDW�Vă܈�L�SHUFHDSă�FRQIOLFWXO�
vQ�WHUPHQL�GH�VXPă�]HUR�vQ�FHHD�FH�SULYH܈WH�QX�QXPDL�WHULWRULXO܈�L�UHVXUVHOH��
FL� �L܈ LGHQWLWDWHD� QD܊LRQDOă� �L܈ H[LVWHQ܊D� QD܊LRQDOă�� 'H� OD� GHFODQ܈DUHD�
FRQIOLFWXOXL� vQWUH� FHOH� GRXă� JUXSXUL� LGHQWLWDUH� PDMRULWDUH� �LVUDHOLHQL� �L܈
SDOHVWLQLHQL��SkQă�vQ�SUH]HQW��,VUDHOXO�V�D�GH]YROWDW�FD�QD܊LXQH܈��L�D�vQWăULW�
VWUXFWXUD�LGHQWLWDUă�D�SRSXOD܊LHL�PDMRULWDUH܈��L�D�H[WLQV�WHULWRULXO��FHHD�FH�vL
RIHUă�XQ�DYDQWDM�OD�QHJRFLHUHD�VROX܊LLORU�GH�SDFH�

$FHVW�IHQRPHQ�D�IRVW�FXOWLYDW�GH�D�OXQJXO�FRQIOLFWXOXL�LGHQWLWDU�SULQ�
LQVWUXPHQWDOL]DUHD� LGHQWLWă܊LORU� vQ� VFRSXUL� SROLWLFH� SH� VHDPD� LQWHUHVHORU�
GLYHUJHQWH� �L܈ DOLPHQWDUHD� VHQWLPHQWXOXL� GH� XUă� SH� IRQGXO� DPSOLILFăULL�
FRQIOLFWXOXL� DUPDW� �L܈ vQPXO܊LUHD� YLFWLPHORU� GH� DPEHOH� SăU܊L��PDQLIHVWăUL�
FDUH�DX�GHYHQLW�GLQ�FH� vQ�FH�PDL�DFXWH�DMXQJkQGX�VH�SkQă� OD�VWUăPXWăUL�
IRU܊DWH�GLQ� WHULWRULX� ± FHO� SX܊LQ� ������GH�SDOHVWLQLHQL� DX� IRVW� VWUăPXWD܊L�
IRU܊DW�GLQ�&LVLRUGDQLD�vQ����� �2&+$��������LDU�DSURDSH���PLOLRDQH�GH�
SDOHVWLQLHQL�DX�IRVW�VWUăPXWD܊L�IRU܊DW�vQ�*D]D��+L������ ±��HSXUDUH�HWQLFă
�2+&+5� ����� �L܈ DFWH� GH� WHURULVP� ± SH� �� RFWRPEULH� ������ PHPEULL�
+DPDV�DX�vQFăOFDW�JUDQL܊D�*D]HL�vQ�,VUDHO��XFLJkQG�DSUR[LPDWLY�������GH�
RDPHQL �%%&�������



���

'DFă� HVWH� Vă� FRQVLGHUăP� HIHFWHOH� DVXSUD� JUXSXULORU� LGHQWLWDUH� GLQ�
WHULWRULXO� 3DOHVWLQHL� YHFKL�� GH� OD� vQFHSXWXO� FRQIOLFWXOXL� SkQă� vQ� SUH]HQW��
FRQVWDWăP� Fă� GDFă�� vQ� ������ DUDELL� SDOHVWLQLHQL� FD� LGHQWLWDWH� HWQLFă�
UHSUH]HQWDX� DSUR[LPDWLY� ���� GLQ� SRSXOD܊LH �1RUWRQ� ������� vQ� SUH]HQW�
DFH܈WLD�UHSUH]LQWă�DSUR[LPDWLY�����GLQ�SRSXOD܊LH�� �%ULWDQQLFD��������FHHD�
FH� vQVHDPQă� R� VOăELUH� QXPHULFă� D� JUXSXOXL� LGHQWLWDU�� 'H� DVHPHQHD��
ÄLGHQWLWDWHD�UHOLJLRDVă�PXVXOPDQă��vQ�������UHSUH]HQWD������ID܊ă�GH�����
HEUDLFă܈�L����FUH܈WLQă´ �&KDPLH��������UHGXFkQGX�VH�vQ������OD��������
LGHQWLWDWHD�LXGDLFă�GHYHQLQG�PDMRULWDUă�FX��������LDU�FUH܈WLQLVPXO��GUX]LL�
�L܈ DOWH� UHOLJLL� UHSUH]HQWkQG������GLQ�SRSXOD܊LD�GLQ� ,VUDHO�� �&,$�������
&RQIOLFWXO�LVUDHOLDQR�SDOHVWLQLDQ�D�GXV�OD�PRGLILFDUHD܈�L�D�DOWRU�FDWHJRULL�
GH� LGHQWLWDWH� VRFLDOă�� vQ� 7HULWRULLOH� 2FXSDWH� 3DOHVWLQLHQH� �723��
vQUHJLVWUkQGX�VH� GHWHULRUăUL� DOH� QLYHOXOXL� GH� YHQLW�� HGXFD܊LH� �L܈ VWDWXW�
RFXSD܊LRQDO��$FHVWHD�DX�DYXW�ORF�FD�XUPDUH�D�

� HYDFXăULORU�IRU܊DWH�GH�WLSXO�1DNED�� �H[HPSOH��ÄQXPDL�vQ�RFWRPEULH�
������DUPDWD�LVUDHOLDQă�D�RUGRQDW�FD�SHVWH�XQ�PLOLRQ�GH�FLYLOL�FDUH�ORFXLDX�
vQ� MXPăWDWHD� GH� QRUG� vQ� *D]D� Vă܈�L� HYDFXH]H� ORFXLQ܊HOH� vQ� ��� GH� RUH´
�5HXWHUV� ����� �L܈ HYDFXDUHD� PDL� PXOWRU� IDPLOLL� SDOHVWLQLHQH� GLQ�
SURSULHWă܊LOH�,HUXVDOLPXOXL�GH�(VW�vQ����� �&HQWHU�IRU�3UHYHQWLYH�$FWLRQ�
�������

� PXWăULORU�GH�SRSXOD܊LL�LVUDHOLHQH���������GH�QRL�XQLWă܊L�GH�ORFXLQ܊H�
LVUDHOLHQH� vQ�&LVLRUGDQLD� vQWU�R� SHULRDGă� GH� XQ� DQ�� DLFL� ILLQG� LQFOXVH� �L܈
������GH�ORFXLQ܊H�vQ�,HUXVDOLPXO�GH�(VW �2+&+5��������

� WHQGLQ܊HORU� ÄVFRODVWLFLGH´� �GLVWUXJHUHD� VLVWHPLFă� D� HGXFD܊LHL�
SDOHVWLQLHQH�� vQ�FRQWH[WXO�FRORQL]ăULL� �L�RFXSăULL�3DOHVWLQHL�GH�D܈ OXQJXO�
GHFHQLLORU�GH�FăWUH�,VUDHO �7KH�&RQYHUVDWLRQ��������

� SLHUGHULL� ORFXULORU� GH� PXQFă� GLQ� 723� �DSUR[LPDWLY� ���� GLQ�
ORFXULOH� GH�PXQFă� DX� GLVSăUXW� vQ�*D]D� �L܈ ���� vQ� &LVLRUGDQLD�� LDU� UDWD�
�RPDMXOXL�SDOHVWLQLDQ�GH�OD�DQ�OD�DQ�VH�YD�GXEOD�FD�XUPDUH�D�HVFDODGăULL܈
RVWLOLWă܊LORU� GLQ� *D]D �,/2� �������� 'H� DOWIHO�� ÄSLHUGHULOH� ORFXULORU� GH�

�� ÌQ�,VUDHO܈�L�*D]D�
�� ,QFOXGH�SRSXOD܊LL�GLQ�ÌQăO܊LPLOH�*RODQ�VDX�VXEGLVWULFWXO�*RODQ܈�L��GH�DVHPHQHD��,HUXVDOLPXO�GH�
(VW��FDUH�D�IRVW�DQH[DW�GH�,VUDHO�GXSă������
�� �DUH�HWQLFă�D�SDOHVWLQLHQLORU�vQ܊LXQH�GH�FXUă܊D�QXPLWD�DF܈$ WLPSXO�Uă]ERLXOXL�GLQ�3DOHVWLQD�GLQ�
������SULQ�VWUăPXWDUHD܈�L�GHSRVHGDUHD�ORU�GH�SăPkQW��SURSULHWă܊L܈�L�EXQXUL��vPSUHXQă�FX�GLVWUXJHUHD�
VRFLHWă܊LL��FXOWXULL��LGHQWLWă܊LL��GUHSWXULORU�SROLWLFH܈�L�DVSLUD܊LLORU�QD܊LRQDOH �6D\LJK�������
�� 1XPDL�vQ���OXQL��QRLHPEULH������IHEUXDULH�������DX�IRVW�ERPEDUGDWH܈�L�GLVWUXVH�SDUĠLDO�VDX�WRWDO�
���XQLYHUVLWă܊L܈�L�����GH܈�FROL��LDU�FD�YLFWLPH�XPDQH�V�D�vQUHJLVWUDW�GHFHVXO�D�������GH�VWXGHQ܊L܈�L�
����GH�SURIHVRUL �7KH�&RQYHUVDWLRQ�������



���

PXQFă�vQ�*D]D�ЮL�&LVLRUGDQLD�VH�WUDGXF�vQ�SLHUGHUL�]LOQLFH�GH�YHQLW�GLQ�
PXQFă�GH����PLOLRDQH�86'´ �,/2����������

7RDWH� DFHVWH� DVSHFWH� DX� GXV� OD� UHFRQILJXUăUL� VWUXFWXUDOH� vQ�
UHSDUWL]DUHD� FODVHORU� VRFLDOH�� FODVD� GH� MRV� GHYHQLQG� PDMRULWDUă�� PXO܊L�
SDOHVWLQLHQL�WLQHUL��������GH�DQL��ILLQG�VXELHF܊L�DL�UDWHL�ULGLFDWH�GH�VăUăFLH��
�RPDMXOXL܈ �L܈ YXOQHUDELOLWă܊LL� VRFLR�HFRQRPLFH�� vQFă�GLQDLQWH� GH� UHFHQWXO�
FRQIOLFW���� 7RWX܈L�� vQ� SRILGD� DFHVWRU� DOWHUăUL� vQ� VWUXFWXUD� LGHQWLWDUă�
SDOHVWLQLDQă��UXQGD�GH�FRQIOLFWH�DUPDWH�GLQWUH�FHOH�GRXă�SăU܊L�GLQ�PDL������
HUD�FRQVLGHUDWă�GH�XQLL�VSHFLDOL܈WL�Fă�ÄD�FRQWULEXLW� OD�R�QRXă�XQLILFDUH�D�
VHQWLPHQWXOXL� GH� LGHQWLWDWH� �L܈ VFRSXOXL� FRPXQ� vQWUH� SDOHVWLQLHQLL� GLQ�
&LVLRUGDQLD�� ,HUXVDOLPXO� GH� (VW� �L܈ *D]D´ �*OLQVNL� ������� ��DGDU܈$
VHQWLPHQWXO�GH�LGHQWLWDWH�QD܊LRQDOă�SDOHVWLQLDQă��OD�QLYHO�GHFODUDWLY��SDUH�
Vă�VH�FRDJXOH]H�WRFPDL�vQ�DFHVW�FRQWH[W�FRQIOLFWXDO�

6LWXD܊LL�LGHQWLWDUH�SDUWLFXODUH�VXQW�FHOH�DOH�HYUHLORU�SDOHVWLQLHQL܈�L�D�
LVUDHOLHQLORU� DUDEL�� $VWIHO�� JUXSXO� PLQRULWDU� DO� HYUHLORU� SDOHVWLQLHQL�
vPSăUWă܈H܈WH�� SH� GH� R� SDUWH�� DFHHD܈L� FUHGLQ܊ă� �PR]DLFă��� GDU� QX� DFHHD܈L�
FXOWXUă��DUDEă��FX�SRSXOD܊LD�PDMRULWDUă�vQ�,VUDHO �3HUH]���������� �L��SH�GH܈
DOWă�SDUWH��DFHHD܈L�FXOWXUă��GDU�QX�DFHHD܈L�UHOLJLH�FX�SRSXOD܊LD�PDMRULWDUă�
GLQ� 7HULWRULLOH� 2FXSDWH� DOH� 3DOHVWLQHL�� FHHD� FH� vL� D܈D]ă� SH� SR]L܊LL�
FRQIOLFWXDOH�vQ�DPEHOH�HQWLWă܊L�VWDWDOH�

,VUDHOLHQLL� DUDEL� UHSUH]LQWă� ÄR� FLQFLPH� GLQ� SRSXOD܊LD� ,VUDHOXOXL´��
FODVLILFD܊L� RILFLDO� GUHSW� ÄUH]LGHQ܊L�SHUPDQHQ܊L�� R�GHQXPLUH� FDUH� OH�RIHUă�
PDL�SX܊LQH�GUHSWXUL�FHWă܊HQH܈WL� ID܊ă�GH�HYUHL´ �5RELQVRQ��������FHHD�FH�
UHIOHFWă� DWULEXLUHD� DFHVWRUD� D� XQXL� VWDWXW� GLIHUHQ܊LDW�� QHHYUHX��'H� DOWIHO��
GLVFULPLQDUHD� UHVLP܊LWă� D� JHQHUDW� YLROHQ܊H� LQWHUFRPXQLWDUH� GH�D� OXQJXO�
WLPSXO��LDU�FRQIOLFWXO�LVUDHOLDQR�SDOHVWLQLDQ�GHWHUPLQă�XQ�SOXV�GH�SUHVLXQH�
DVXSUD�UHOD܊LLORU�GLQWUH�DFH܈WLD܈�L�PDMRULWDWHD�HYUHLDVFă�GLQ�,VUDHO�

�����$IULFD
ÌQDLQWH�GH�HSRFD�FRORQLDOă��VRFLHWă܊LOH�DIULFDQH�VH�ED]DX�SH�QR܊LXQL�

GH� LGHQWLWDWH�� FXP� DU� IL� IDPLOLD�� GHVFHQGHQ܊D� DQFHVWUDOă�� FODQXO� VDX�
FRPXQLWDWHD��8OWHULRU�� vQ�SHULRDGD�FRORQLDOă܈�L�SRVWFRORQLDOă�� LGHQWLWDWHD�
DIULFDQă� UHFXQRVFXWă� GXSă� YHFKLOH� QR܊LXQL� V�D� PDL� GLVLSDW� vQ� XUPD�
vQILOWUăULL�XQRU�HOHPHQWH�VWUăLQH��vQ�VSHFLDO� RFFLGHQWDOH�܈�L�FRQWXUDUHD�GH�
IURQWLHUH� IăUă� D� �LQH܊ FRQW� GH� GHOLPLWăULOH� HWQLFH�� FDUH� DX� GHFODQ܈DW� SH�
FRQWLQHQW�GLIHULWH�FUL]H�LGHQWLWDUH��'H�DOWIHO��FRLQFLGHQ܊ă�VDX�QX��UHJLXQL�FX�

�� ÌQ�������SRQGHUHD�WLQHULORU�FDUH�QX�DX�XQ�ORF�GH�PXQFă��HGXFD܊LH�VDX�IRUPDUH�vQ�723�D�IRVW��GH�
DVHPHQHD�� ULGLFDWă�� VLWXkQGX�VH� OD�������� ÌQ�)k܈LD�*D]D�� UDWD� FRUHVSXQ]ăWRDUH� D� IRVW�GH�������
��������SHQWUX�EăUED܊L�WLQHUL܈�L�������SHQWUX�IHPHLOH�WLQHUH� �,/2����������



���

R�GLYHUVLWDWH�HWQLFă�DFFHQWXDWă�vQUHJLVWUHD]ă܈�L�FHOH�PDL�PXOWH�HYHQLPHQWH�
FRQIOLFWXDOH��FRPSDUDUHD�KăU܊LORU�GLQ�ILJXUD�QU����HVWH�H[SOLFDWLYă��

)LJXUD�QU�����=RQH�FRQIOLFWXDOH�ЮL�vPSăUаLUHD�HWQLFă�D�$IULFLL �/DUVRQ������

ÌQ�XOWLPHOH�GHFHQLL��&RUQXO�$IULFLL��FDUH�FXSULQGH�'MLERXWL��(ULWUHHD��
(WLRSLD��6RPDOLD܈�L��XQHRUL��SăU܊L�GLQ�6XGDQ܈�L�6XGDQXO�GH�6XG��D�IRVW�PXOW�
WLPS�HSLFHQWUXO�XQRU�FRQIOLFWH�LGHQWLWDUH��'H�DOWIHO��UHJLXQHD�D�FXQRVFXW�vQ�
XOWLPLL� WUHL]HFL� GH� DQL� VFKLPEăUL� JHRSROLWLFH� VHPQLILFDWLYH�� LQFOXVLY�
DSDUL܊LD� D� WUHL� QRL� HQWLWă܊L� SROLWLFH�� (ULWUHHD�� 6XGDQXO� GH� 6XG� �L܈ VWDWXO�
DXWRGHFODUDW��GDU�QHUHFXQRVFXW�OD�QLYHO�LQWHUQD܊LRQDO��6RPDOLODQG�

ÌQ� ������ vQ�$IULFD� V�DX� GHVIă܈XUDW� R� VHULH� GH� FRQIOLFWH� DUPDWH� vQ�
%XUNLQD�)DVR��&DPHUXQ��5HSXEOLFD�&HQWUDIULFDQă��5HSXEOLFD�'HPRFUDWă�
&RQJR��(JLSW��(WLRSLD��/LELD��0DOL��0DURF��0R]DPELF��1LJHULD��6HQHJDO��
6RPDOLD�� 6XGDQ� �L܈ 6XGDQXO� GH� 6XG �*HQHYD� $FDGHP\� ������ 'LQWUH�
DFHVWHD�� YRP� DQDOL]D� GRDU� FRQIOLFWXO� VXGDQH]�� FDUH� vQUHJLVWUD� ÄFHO� PDL�
PDUH� QXPăU� GH� SHUVRDQH� VWUăPXWDWH� LQWHUQ� GLQ� OXPH´ �7KH� &HQWHU� IRU�
'LVDVWHU�3KLODQWKURS\������ vQ�DQXO�GH�VWXGLX܈�L�vQ�FDUH�LGHQWLWDWHD�D�IRVW�
LQVWUXPHQWDOL]DWă�SROLWLF�GH�DQXPLWH�JUXSXUL�

&RQIOLFWXO�VXGDQH]
6XGDQXO� LVWRULF� DUH� GRXă� FXOWXUL� PDMRUH� GLVWLQFWH�� DUDEă� �L܈ DIULFDQă�

QHDJUă��FX�GHPRJUDILH��UHOLJLL��PHGLL�LVWRULFH܈�L�SUHIHULQ܊H�SROLWLFH�GLIHULWH��'H�
DOWIHO��SURFHVXO�LVWRULF�D�FUHDW�R�GLKRWRPLH�vQWUH�1RUG܈�L�6XG �'HQJ����������

,GHQWLWDWHD�QD܊LRQDOă�VXGDQH]ă�D�UHLH܈LW�DWkW�GLQ�GRPLQD܊LD�FRORQLDOă��
FkW܈�L�GLQ�OXSWD�vPSRWULYD�DFHVWHLD��7RWX܈L��ÄUHOD܊LD�GLQWUH�1RUG܈�L�6XG�D�



���

IRVW�vQ�HVHQ܊ă�XQD�GH�FRORQLDOLVP LQWHUQ��vQ�FDUH�FXOWXUD܈�L�UHOLJLD�QRUGLFă�
DX�IRVW�LPSXVH�FX�IRU܊D�VXGLFLORU´ �'HQJ�������������'H�DFHHD��SROLWLFD�GH�
DUDEL]DUH܈�L�LVODPL]DUH�D�HOLWHL�DUDER�PXVXOPDQH�GLQ�FDSLWDOă��SURPRYDWă�
RGDWă� FX� vQILLQ܊DUHD� VWDWXOXL VXGDQH]� vQ� ������ D� GHFODQ܈DW� WHPHUL� GH�
PDUJLQDOL]DUH�vQ�UkQGXO�PDMRULWă܊LL�FRPXQLWă܊LORU�QHJUH�GLQ�VXG��FHHD�FH�D�
IăFXW�FD�UHYROWHOH�VSRUDGLFH�Vă�HVFDODGH]H�vQWU�R�VHULH�GH�Uă]ERDLH�FLYLOH��
SULQFLSDOH� �������������� �������������� VHFXQGDUH� �FRQIOLFWHOH� VXGDQH]H�
QRPDGLFH�� FH� VH� PDQLIHVWă� FD� OXSWH� SHQWUX� UHVXUVHOH� OLPLWDWH�� LQFOXVLY�
Să܈XQDW��YLWH� �L܈ DSă�SRWDELOă �81'3�������� Uă]ERLXO�'DUIXUXOXL� ������
���������FRQIOLFWXO�VXGDQH]�GLQWUH�.RUGRIDQXO�GH�6XG܈�L�1LOXO�$OEDVWUX�����
GDU܈�L�R�VHULH�GH�ORYLWXUL�GH�VWDW܈�L�WHQWDWLYH�GH�ORYLWXUL�GH�VWDW��'H�DOWIHO��
WRDWH�DFHVWH�FRQIOLFWH�GLQ�UHJLXQHD�LVWRULFă�VXGDQH]ă�VXQW�Yă]XWH�GH�FăWUH�
VSHFLDOL܈WL�FD�DYkQG�FDX]H�SULQFLSDOH�YHFKHD�GLYL]LXQH�UDVLDOă�GLQWUH�DUDEL�
�L܈ DIULFDQL� VDX� LQHJDOLWă܊LOH� FRQVWUXLWH� GH� FRORQLDOLVP �'�� +�� -RKQVRQ�
������� 'LQ� DQDOL]D� FRQIOLFWHORU� VXGDQH]H�� GHGXFHP� Fă� DFHVWHD� VXQW�
FXPXODWH��VXV܊LQkQGX�VH�UHFLSURF�

ÌQ�������vQ�XUPD�PXOWLWXGLQLL�FRQIOLFWHORU��UHJLXQHD�VXGDQH]ă�DSDUH�
vPSăU܊LWă�vQ�WUHL�HQWLWă܊L�WHULWRULDOH��5HSXEOLFD�6XGDQ��6XGDQXO�GH�6XG܈�L�
=RQD�$E\HL��

� ���VWDWH�IHGHUDOH�� FRPSXQ�5HSXEOLFD�6XGDQ��FH�LQFOXG�PDMRULWDWHD�
SRSXOD܊LHL� UHJLXQLL� VXGDQH]H� LVWRULFH� �DSUR[LPDWLY� �� GH PLOLRDQH� GH�
ORFXLWRUL�܈�L�DFRSHUă�XQ�WHULWRULX�GH�����������NP� �&,$�����D���5HOLJLD�
PXVXOPDQă� HVWH� PDMRULWDUă� ����� GLQ� SRSXOD܊LD� WRWDOă� D� �ăULL܊ VXQW�
PXVXOPDQL�������FUH܈WLQL�������DOWH�UHOLJLL�LQGLJHQH� �86�'HSDUWPHQW�RI�
6WDWH� ������ ���� 'H� DVHPHQHD�� HWQLD� PDMRULWDUă� VXQW� DUDELL� ����� GLQ�

�� 3ULPXO�Uă]ERL�FLYLO�VXGDQH]�D�DYXW�ORF�vQWUH�SDUWHD�GH�QRUG�D 6XGDQXOXL܈�L�UHJLXQHD�6XGDQXOXL�GH�
6XG��FDUH�D�FHUXW�UHSUH]HQWDUH܈�L�PDL�PXOWă�DXWRQRPLH�UHJLRQDOă�
�� &RQIOLFW�GHVIă܈XUDW�vQ�FRQWLQXDUHD�SULPXOXL�Uă]ERL�FLYLO�VXGDQH]�vQWUH�JXYHUQXO�FHQWUDO�VXGDQH]�
�L�$UPDWD�3RSXODUă�GH�(OLEHUDUH�D�6XGDQXOXL��ÌQ�XUPD�OXL�D�UH]XOWDW�6XGDQXO�GH�6XG܈
�� *UXSXULOH� UHEHOH� 0L܈FDUHD� GH� (OLEHUDUH� D� 6XGDQXOXL� �6/0�� �L܈ 0L܈FDUHD� SHQWUX� -XVWL܊LH� �L܈
(JDOLWDWH� �-(0�� DX� vQFHSXW� Vă� OXSWH� vPSRWULYD� JXYHUQXOXL� 6XGDQXOXL�� SH� FDUH� O�DX� DFX]DW� Fă�
DVXSUH܈WH�SRSXOD܊LD�QRQDUDEă�GLQ�'DUIXU �%%&�������
�� &RQIOLFW�DUPDW�GHFODQ܈DW� vQ�VWDWHOH�VXGDQH]H�.RUGRIDQ�GH�6XG܈�L�1LOXO�$OEDVWUX� vQWUH�)RU܊HOH�
$UPDWH�6XGDQH]H��6$)�܈�L�0L܈FDUHD�GH�(OLEHUDUH�D�3RSRUXOXL�6XGDQH]�� 1RUG��63/0�1���R�ILOLDOă�
QRUGLFă� D�0L܈FăULL� GH� (OLEHUDUH� D� 3RSRUXOXL� 6XGDQH]� �63/0�� GLQ� 6XGDQXO� GH� 6XG� SH� IRQGXO�
FOLYDMHORU�HWQR�OLQJYLVWLFH܈�L�UHOLJLRDVH�GLQWUH�DUDELL�PXVXOPDQL�GLQ�QRUG܈�L�SRSRDUHOH�SUHGRPLQDQW�
FUH܈WLQH�VXEVDKDULDQH�GLQ�VXG �,63,�������
�� &HOH����VWDWH�VXQW��%OXH�1LOH��1LOXO�$OEDVWUX���&HQWUDO�'DUIXU��'DUIXUXO�&HQWUDO���(DVW�'DUIXU�
�'DUIXUXO�GH�(VW���*HGDULI��*H]LUD��.DVVDOD��.KDUWRXP��1RUWK�'DUIXU��'DUIXUXO�GH�1RUG���1RUKHUQ�
�1RUGLFXO���1RUWK�.RUGRIDQ��.RUGRIDQ�GH�1RUG���5HG�6HD��0DUHD�5R܈LH���5LYHU�1LOH��5kXO�1LO���
6HQQDU�� 6RXWK� 'DUIXU� �'DUIXUXO� GH� 6XG��� 6RXWK� .RUGRIDQ� �.RUGRIDQ� GH� 6XG��� :HVW� 'DUIXU�
�'DUIXUXO�GH�9HVW���:HVW�.RUGRIDQ��.RUGRIDQ�GH�9HVW�܈�L�:KLWH�1LOH��1LOXO�$OE���6WDWRLGV�������
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SRSXOD܊LH�� DOăWXUL�GH�JUXSXUL�LGHQWLWDUH�PLQRULWDUH�FRQVWLWXLWH�GLQ�WULEXUL�
LQGLJHQH �:RUOG� $WODV� ������� &RQIOLFWXO� LGHQWLWDU� LVWRULF� SULQFLSDO� V�D�
GHVIă܈XUDW� vQWUH� PXVXOPDQL� �PDMRULWDWHD� DUDEL�� �L܈ QRQPXVXOPDQL�� IDSW�
UHOLHIDW� �L܈ GH�5HYROWD� GLQ�'DUIXU� GLQ� ������ GHFODQ܈DWă� GH� DFX]D܊LLOH� Fă�
JXYHUQXO� FHQWUDO� D� GLVFULPLQDW� SRSXOD܊LD� QRQDUDEă� D� UHJLXQLL �7KH�
&RQYHUVDWLRQ�������

� UHJLXQHD�GH�VXG�D܊�ăULL�RUJDQL]DWă��GLQ���LXOLH ������VXE�GHQXPLUHD�
DGPLQLVWUDWLYă�6XGDQXO�GH�6XG��FX�R�SRSXOD܊LH�GH�DSUR[LPDWLY����PLOLRDQH�
GH�ORFXLWRUL�FH�RFXSă�XQ�WHULWRULX�GH�������� NP� �&,$�����E���3RSXOD܊LD�
GLQ�6XGDQXO�GH�6XG�DSDU܊LQH�SUHGRPLQDQW�WULEXULORU�DIULFDQH� FDUH�WLQG�Vă�
DGHUH�OD�FUHGLQ܊HOH�FUH܈WLQH�VDX�DQLPLVWH �%ULWDQQLFD��������&RQIOLFWHOH�GLQ�
6XGDQXO�GH�6XG�VXQW�FDX]DWH�GH�ÄGLVSXWHOH�HWQRSROLWLFH܈�L�GH�FRPSHWL܊LD�
GLQWUH� HOLWHOH� LQWUDHWQLFH� SHQWUX� DFFHVXO� OD� SXWHUH� �L܈ UHVXUVH� ILQDQFLDUH´
�$PQHVW\�,QWHUQDWLRQDO�������

� =RQD�$E\HL��VLWXDWă�OD�JUDQL܊D�GLQWUH�6XGDQXO�GH�6XG܈�L�5HSXEOLFD�
6XGDQ��DUH�XQ�VWDWXW�DGPLQLVWUDWLY�VSHFLDO�� ILLQG�JXYHUQDWă� vQ�FRPXQ�GH�
DPEHOH�VWDWH�PHQ܊LRQDWH��FDUH�UHYHQGLFă�SURSULHWDWHD�DVXSUD�UHJLXQLL�vQWU�R
GLVSXWă�UăPDVă�QHUH]ROYDWă�GH�OD�LQGHSHQGHQ܊D�6XGDQXOXL�GH�6XG�vQ�����
�%%&�������

ÌQ�5HSXEOLFD�6XGDQ��vQ����DSULOLH�������OXSWD�SHQWUX�SXWHUH�GLQWUH�
)RU܊HOH�$UPDWH�6XGDQH]H��6$)��� ���)56��HOH�GH�6SULMLQ�5DSLG܊L�)RU܈ D�
L]EXFQLW� vQWU�XQ� FRQIOLFW� DUPDW� OD� VFDUă� ODUJă �7KH�*XDUGLDQ� ������� 3H�
SHULRDGD�FRQIOLFWXOXL��)56�D�IRVW�DFX]DWă�GH�DWURFLWă܊L�vPSRWULYD�FLYLOLORU��
LQFOXVLY�XFLGHUH��YLRO܈�L�MDI��vQ�WLPS�FH�DYLRDQHOH�6$)�DX�ERPEDUGDW܊�LQWH�
FLYLOH� �L܈ LQIUDVWUXFWXUă� FULWLFă �:DDO� �������0DL�PXOW�� OD�PLMORFXO� OXQLL�
LXQLH� V�DX� vQUHJLVWUDW� DFWH� GH� YLROHQ܊ă� HWQLFă� vPSRWULYD� FRPXQLWă܊LORU�
QRQDUDEH��FDUH�DX�SURYRFDW�ÄXFLGHUHD�D�SHVWH�������GH�FLYLOL�vQ�(O�*HQHLQD�
GLQ�'DUIXUXO�GH�9HVW´ �+23(�������

5ă]ERLXO�6XGDQXOXL�VH�GHVIă܈RDUă� vQWU�XQ�FHUF�GH�FRQIOLFWH�FDUH� vL�
LPSOLFă�SH�YHFLQLL�VăL�DIULFDQL�GLQ�HVW܈�L�YHVW��56)�v܈L�DUH�RULJLQHD�vQ�PLOL܊LD�
-DQMDZHHG�GLQ�'DUIXU܈�L�VROGD܊LL�UHFUXWD܊L�GLQ�QRPD]LL�GLQ�&LDG܈�L�1LJHU��

�� )RU܊HOH� $UPDWH� 6XGDQH]H� VXQW�� vQ� PDUH� SDUWH�� ORLDOH� JHQHUDOXOXL� $EGHO� )DWWDK� DO�%XUKDQ��
FRQGXFăWRUXO�GH�IDFWR DO܊�ăULL�
�� )RU܊HOH�GH�6SULMLQ�5DSLG�UHSUH]LQWă�R��VWUXFWXUă�SDUDPLOLWDUă��RUJDQL]DWă�LQL܊LDO�FD�R�PLOL܊LH�DUDEă�
GH�FRQWUDLQVXUJHQ܊ă�GH�FăWUH�IRVWXO�GLFWDWRU�2PDU�DO�%DVKLU��FDUH�D�YUXW�Vă�]GUREHDVFă�R�UHEHOLXQH�
vQ�UHJLXQHD�'DUIXU�vQ�XUPă�FX�PDL�ELQH�GH����GH�DQL�SH�IRQGXO�PDUJLQDOL]ăULL�SROLWLFH܈�L�HFRQRPLFH�
D�SRSXOD܊LHL�ORFDOH��ÌQ�SUH]HQW��)56�VXQW�FRPSXVH�GLQ�PLOL܊LL�ORLDOH�IRVWXOXL܈�HI�DO�DUPDWHL�*HQHUDOXO�
0RKDPHG�+DPGDQ�'DJDOR��FXQRVFXW VXE�QXPHOH�GH�+HPHGWL �7KH�*XDUGLDQ�������
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DYkQG�XQLWă܊L�DFWLYH�vQ�/LELD܈�L�5HSXEOLFD�&HQWUDIULFDQă��(JLSWXO�VSULMLQă�
6$)�� GDU� GRUH܈WH� Vă� VXSULPH� HOHPHQWHOH� LVODPLVWH� GLQ� FDGUXO� DFHVWRUD
�:DDO� ������� 'H� DVHPHQHD�� WHQWDWLYD� DJUHVLYă� D� (WLRSLHL� GH� D� RE܊LQH�
DFFHVXO� OD�PDUH� D� UHFRQILJXUDW� DOLDQ܊HOH�GLQ�$IULFD�GH�(VW��(WLRSLD� HVWH�
DFXP�DOLDWă�FX�56)��vQ�WLPS�FH�(ULWUHHD�HVWH�DOLQLDWă�FX�6$) �2PHU��������
0DL�PXOW�� WHQVLXQLOH�VXQW�DPSOLILFDWH�vQ�6XGDQ GH�PL]HOH�JHRSROLWLFH�vQ�
FRPSHWL܊LD� SHQWUX� LQIOXHQ܊ă� GLQ� SDUWHD� 5XVLHL�� 68$�� $UDELHL� 6DXGLWH��
(PLUDWHORU�$UDEH�8QLWH� ��L��PDL�QRX܈ ,UDQXOXL �7KH�*XDUGLDQ��������'H�
DFHHD�� Uă]ERLXO� GLQ� 6XGDQ� DPHQLQ܊ă� Vă� GHFODQ܈H]H� �L܈ DOWH� FRQIOLFWH�
WUDQVQD܊LRQDOH� SH� IRQGXO� ULYDOLWă܊LORU� JOREDOH���� FHHD� FH� DPHQLQ܊ă�
VHFXULWDWHD�UHJLRQDOă�

3H�IXQGDOXO�FRQIOLFWXOXL��DFWLYLWDWHD�HFRQRPLFă�D�6XGDQXOXL�D�LQWUDW�
vQ�FRODSV��LDU�FDSDFLWDWHD�VWDWXOXL�GH�D�JHVWLRQD�VLWXD܊LD�D�IRVW�HURGDWă��FX�
HIHFWH�QHJDWLYH DVXSUD�VHFXULWă܊LL�DOLPHQWDUH܈�L�VWUăPXWăUL�IRU܊DWH��3kQă�OD�
VIkU܈LWXO�DQXOXL��ÄSHVWH�����PLOLRDQH�GH�RDPHQL܈�L�DX�SăUăVLW�FDVHOH�FăXWkQG�
UHIXJLX� vQ� DOWH� ]RQH� DOH� 6XGDQXOXL� VDX� vQ� VWDWHOH� vQYHFLQDWH´� �L܈ DX� IRVW�
vQUHJLVWUDWH�������GH�FD]XUL�GH�KROHUă�vQ�FRQGL܊LLOH� vQ�FDUH�ÄDSUR[LPDWLY�
����GLQ�SRSXOD܊LH�QX�DUH�DFFHV�OD�DVLVWHQ܊ă�PHGLFDOă܈�L�vQWUH��������GLQ�
VSLWDOHOH�GLQ�]RQHOH�DIHFWDWH�GH�FRQIOLFW�QX�PDL�VXQW�IXQF܊LRQDOH´ �2&+$�
������� 0DL� PXOW�� Ä��� GH� PLOLRDQH� GH� RDPHQL� DX� QHYRLH� GH� DVLVWHQ܊ă�
XPDQLWDUă��VLWXD܊LH�FRURERUDWă�FX�R�FUL]ă�DOLPHQWDUă܈�L� ULVF�GH�IRDPHWH´
�:DDO� �������5ă]ERLXO� D� GXV� OD� VWUăPXWDUHD� D�PLOLRDQH�GH�SHUVRDQH� vQ�
LQWHULRUXO܊�ăULL�úL�LPLJUDQ܊L�vQ�VWDWH�YHFLQH�SUHFXP�&LDG��(JLSW��5HSXEOLFD�
&HQWUDIULFDQă܈�L�6XGDQXO�GH�6XG܈�L�D�JHQHUDW�SLHUGHUL�HFRQRPLFH�PDVLYH�±
HVWLPDWH� OD� SHVWH� �� PLOLDUGH� GH� GRODUL �$PHULFDQ� )ULHQGV� 6HUYLFH�
&RPPLWWHH�����������(VFDODGDUHD�FRQIOLFWXOXL��FH�D�SURYRFDW�VWUăPXWăUL�vQ�
PDVă�� FUL]ă� HFRQRPLFă� �L܈ LPLQHQ܊D� SUăEX܈LULL� VHUYLFLLORU� GH� VăQăWDWH�� D�
SR]L܊LRQDW�6XGDQXO�vQ�WRSXO�FUL]HORU�XPDQLWDUH�GLQ�OXPH ������(PHUJHQF\�
:DWFKOLVW��������'H�DVHPHQHD��FRQIOLFWXO�D�GHWHUPLQDW�FD����PLOLRDQH�GH�
FRSLL�GLQ 6XGDQ�Vă�ILH�OLSVL܊L�GH�HGXFD܊LH �7KH�*XDUGLDQ�������&RQVHFLQ܊D�
GLUHFWă�D�DFHVWXL�FRQIOLFW�DUPDW�R�UHSUH]LQWă�vQGHSăUWDUHD܈�DQVHORU�FăWUH�R�
WUDQ]L܊LH�GHPRFUDWLFă�D�VWDWXOXL�VXGDQH]�

�� 'H� OD�0DUHD�5R܈LH�SkQă� OD�6DKHOXO�$IULFLL� GH�9HVW�� GH� OD�0DUHD�0HGLWHUDQă�SkQă� vQ�$IULFD�
FHQWUDOă�� �ăULOH܊ YHFLQH� VXQW� DIHFWDWH� GH� IOX[XO� GH� UHIXJLD܊L�� GH�PL܈FDUHD� JUXSXULORU� DUPDWH �L܈ GH�
SHUWXUEDUHD�FRPHU܊XOXL��'H�DVHPHQHD��6XGDQXO�GH�6XG�GHSLQGH�GH�YHQLWXULOH�GLQ�H[SRUWXULOH�GH�
SHWURO�SULQWU�R�FRQGXFWă�FDUH�WUDYHUVHD]ă�]RQH�DSULJ�FRQWHVWDWH �:DDO�������
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3RSXOD܊LD�6XGDQXOXL�GH�6XG�D�VXIHULW�YLROHQ܊H�vQ�XUPD�FRQIOLFWXOXL�
LQWHUQ� GLQWUH� )RU܊HOH� GH� $SăUDUH� DOH� 3RSRUXOXL� GLQ� 6XGDQXO� GH� 6XG�
�63/$��� �L܈ )URQWXO� 6DOYăULL� 1D܊LRQDOH� �1$6��� L]EXFQLW� vQ� ������
ÄVXSXQkQG�FLYLOLL�XQRU�IRUPH�H[WUHPH�GH�DEX]��FXP�DU�IL�XFLGHUHD�vQ�PDVă��
YLROXO� vQ� PDVă� �L܈ WRUWXUD´ �*OREDO� :LWQHVV� ������� 'LYL]LD� SHQWUX�
'UHSWXULOH�2PXOXL�D�0LVLXQLL�218�SHQWUX�6XGDQXO�GH�6XG��810,66��D�
GRFXPHQWDW�ÄFHO�SX܊LQ�����LQFLGHQWH�GH�YLROHQ܊ă�FDUH�DX�DIHFWDW�����GH�
FLYLOL������XFL܈L������UăQL܊L�����UăSL܊L܈�L����VXSX܈L�YLROHQ܊HL�VH[XDOH�OHJDWH�
GH� FRQIOLFW�´ �810,66�� 2+&+5� ������� 0DL� PXOW�� 'LYL]LD� DUDWă� Fă�
PLOL܊LLOH�FRPXQLWDUH�DX�IRVW�UHVSRQVDELOH�GH�PDMRULWDWHD�DFHVWRU�YLROHQ܊H��
$FHVWHD�VH�vQWkPSODX�vQ�SRILGD�DFRUGXULORU�GH�SDFH�vQFKHLDWH�vQ�SHULRDGD�
�������������FDUH�XUPăUHDX�D�VHSDUD�UHOLJLD܈�L�VWDWXO܈�L�D�HOLPLQD�WHQGLQ܊HOH�
GLVFULPLQDWRULL�SH�ED]H�HWQLFH��SHQWUX�D�DVLJXUD�XQ�WUDWDPHQW�HJDO�WXWXURU�
FHWă܊HQLORU�6XGDQXOXL�

5HJLXQHD� $E\HL�� ERJDWă� vQ� UHVXUVH� GH� SHWURO�� FH� VH� vQWLQGH� SH�
JUDQL܊D� GLQWUH� VWDWXO�.RUGRIDQXO� GH�9HVW� GLQ�6XGDQ� �L܈ VWDWHOH� QRUGLFH�
%DKU HO�*KD]DO��:DUUDS܈�L�8QLW\�GLQ�6XGDQXO�GH�6XG �$&&/('��������

�� 63/$�D�IRVW�IRQGDWă�FD�R�PL܈FDUH�GH�JKHULOă�vPSRWULYD�JXYHUQXOXL�6XGDQXOXL�vQ����L�D�IRVW܈���
XQ�SDUWLFLSDQW�FKHLH�OD�FHO�GH�DO�GRLOHD�Uă]ERL�FLYLO�VXGDQH]��FRQGXV�GH�-RKQ�*DUDQJ �0LQLVWU\�RI�
'HIHQFH�DQG�9HWHUDQV�$IIDLUV��6RXWK�6XGDQ�������
�� )URQWXO�6DOYăULL�1D܊LRQDOH�HVWH�XQ�JUXS�PLOLWDQW�FDUH�OXSWă�vPSRWULYD�JXYHUQXOXL�6XGDQXOXL�GH�
6XG�GLQ�PDUWLH������
�� 3ULQWUH�DFHVWHD�VH�QXPăUă��QHJRFLHULOH�GH�OD�-XED�GLQ�VHSWHPEULH����� vQWUH�SDWUX PL܈FăUL�UHEHOH�
�SULPD� FRPSXVă� GLQ� 0L܈FDUHD� SHQWUX� -XVWL܊LH� �L܈ (JDOLWDWH�� 0L܈FDUHD�$UPDWD� GH� (OLEHUDUH� D�
6XGDQXOXL�FRQGXVă�GH�0LQQL�0LQDZL��6/0�00���0L܈FDUHD�GH�(OLEHUDUH�D�6XGDQXOXL�± &RQVLOLXO�
GH� 7UDQ]L܊LH� �L܈ $OLDQ܊D� )RU܊HORU� GH� (OLEHUDUH� D� 6XGDQXOXL�� D� GRXD� UHSUH]HQWDWă� GH� 1LOXO�
$OEDVWUX�.RUGRIDQXO�GH�6XG��D� WUHLD��0L܈FDUHD�GH�(OLEHUDUH�D�3RSRUXOXL�GLQ�6XGDQ�± IUDF܊LXQHD�
1RUWK�DO�+LOX��63/0�1�DO�+LOX�܈�L�D�SDWUD��)URQWXO�5HYROX܊LRQDU�GLQ�6XGDQ��65)��DOLDW�GLQ������
FX�R�JDPă�ODUJă�GH�DOWH�JUXSXUL�UHEHOH�DUPDWH�VXGDQH]H� �'DEDQJD�6XGDQ��������PHPEULL�PLOLWDUL�
DL�&RQVLOLXOXL�GH�6XYHUDQLWDWH܈�L�SULP�PLQLVWUXO�VXGDQH]��$FRUGXULOH�VHPQDWH�vQ�RFWRPEULH������
vQWUH� UHEHOL� �L܈ UHSUH]HQWDQ܊LL� &RQVLOLXOXL� GH� 6XYHUDQLWDWH� FX� SULYLUH� OD� .RUGRIDQXO� GH� 6XG� �L܈
GUXPXULOH�GLQVSUH�'DUIXU �'DEDQJD�6XGDQ������� $FRUGXULOH�GLQ�LDQXDULH������FDUH�DX�FRQYHQLW�
vQWUH� UHSUH]HQWDQ܊LL� 65)� �L�&RQVLOLXO܈ GH� 6XYHUDQLWDWH� DVXSUD� FUHăULL� XQHL� &XU܊L� 6SHFLDOH� SHQWUX�
'DUIXU�� FDUH� Vă� FRQGXFă� LQYHVWLJD܊LL� �L܈ SURFHVH� SHQWUX� FULPHOH� GH� Uă]ERL� �L܈ FULPHOH� vPSRWULYD�
XPDQLWă܊LL�FRPLVH�vQ�WLPSXO�5ă]ERLXOXL�GLQ�'DUIXU�GH�FăWUH�SUH܈HGLQ܊LD�DO�%DVKLU܈�L�GH�FăWUH�GRPQLL�
Uă]ERLXOXL �'DEDQJ�6XGDQ��������GDU܈�L�FRQIHULUHD�DXWRQRPLHL�OHJLVODWLYH�.RUGRIDQXOXL�GH�6XG܈�L�
1LOXOXL� $OEDVWUX �5HXWHUV� ������� $FRUGXULOH� GLQ� IHEUXDULH� ����� SULQ� FDUH� V�D� VWDELOLW�
UHSUH]HQWDWLYLWDWHD� VSRULWă� D�6XGDQXOXL� GH�(VW� vQ� VWUXFWXULOH� JXYHUQDPHQWDOH� IHGHUDOH �'DEDQJD�
6XGDQ��������$FRUG�GH�SDFH�FXSULQ]ăWRU��VHPQDW�OD����DXJXVW�����vQWUH�&RQVLOLXO�GH�6XYHUDQLWDWH�
�L܈ 65)�� FDUH� LQFOXGH� 63/0�1� �0LQQDZL��� -(0� �L܈ 63/0�1� �$JDU� �$O� -D]HHUD� �������$FRUG�
vQFKHLDW� OD�$GGLV�$EHED�vQWUH�JXYHUQXO�GH�WUDQ]L܊LH܈�L�IUDF܊LXQHD�UHEHOă�63/0 �1RUWK�DO�+LOX�
�OD���VHSWHPEULH�������SHQWUX�D�VHSDUD�UHOLJLD܈�L�VWDWXO܈�L�SHQWUX�D�QX�GLVFULPLQD�HWQLD�QLPăQXL��
SHQWUX�D�DVLJXUD�XQ�WUDWDPHQW�HJDO�DO�WXWXURU�FHWă܊HQLORU�6XGDQXOXL �9RD�$IULFD��������$FRUGXO�GH�
SDFH� GH� OD� -XED� VHPQDW� vQWUH� 65)�� 63/0�1� FRQGXV� GH�0DOLN�$JDU� �L܈ 6/0� FRQGXV� GH�0LQQL�
0LQQDZL܈�L�JXYHUQXO�VXGDQH]�OD���RFWRPEULH����� �81$0,'�������
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HVWH�UHYHQGLFDWă�GH�DPEHOH�SăU܊L��FHHD�FH�D�IăFXW�FD�vQ�XOWLPLL�DQL�Vă�ILH�XQ�
FHQWUX�GH�WHQVLXQH܈�L�YLROHQ܊ă��7RWX܈L��FUL]D�GLQ�6XGDQ�D�ÄSXV�vQ�PRG�HIHFWLY�
vQ�D܈WHSWDUH´�GLVSXWD�SROLWLFă�FX�SULYLUH� OD�$E\HL��DPEHOH�VWDWH�VXGDQH]H�
FRQIUXQWkQGX�VH� FX� SRYDUD� HFRQRPLFă� SURYRFDWă� GH� FUL]D� XPDQLWDUă�
GHFODQ܈DWă�vQ�XUPD�FRQIOLFWXOXL�UHFHQW�FD�XUPDUH�D�SHUVRDQHORU�GHSODVDWH�
LQWHUQ��SHQWUX�6XGDQ���UHVSHFWLY�D�LPLJUDQ܊LORU��SHQWUX�6XGDQXO�GH�6XG��

,QL܊LDO��FRQIOLFWXO�DUPDW�GLQ�UHJLXQHD�6XGDQ�D�L]EXFQLW�FD�XUPDUH�D�
LJQRUăULL� GHOLEHUDWH� D� GLYHUVLWă܊LL� UHOLJLRDVH� �L܈ HWQLFH� D� DFHVWXLD�� OD�
PRPHQWXO�������FkQG�JXYHUQXO�QRUGLF�FX�LGHQWLWDWH�PXVXOPDQă�DUDEă�D�
vQFHUFDW�Vă�FRQVWUXLDVFă�XQ�VWDW�QD܊LRQDO�VXGDQH]�FDUH�Vă�SURPRYH]H�UHOLJLD�
LVODPLFă܈�L�LQWHUHVHOH�DUDEH��vQ�GHWULPHQWXO�FHORU�QRQLVODPLFH܈�L�QRQDUDEH��
UHIX]kQG� VROX܊LD� XQXL� VWDW� IHGHUDOL]DW� vQ� FDGUXO� FăUXLD� Vă� L� VH� UHVSHFWH�
GUHSWXO�OD�DXWRGHWHUPLQDUH�6XGDQXOXL�GH�6XG�

'XSă�SDUWL܊LD�6XGDQXO�GH�6XG�GH�5HSXEOLFD�6XGDQ��XQHOH� VRQGDMH�
DUăWDX� Fă� V�DX� vQUHJLVWUDW� ÄVFKLPEăUL� QX� QXPDL�PRGXO� vQ� FDUH� LQGLYL]LL�
FODVLILFDX� GLIHULWHOH� HOHPHQWH� SUHH[LVWHQWH� DOH� SURILOXULORU� ORU� LGHQWLWDUH�
�FXP� DU� IL� DILOLHUL� QD܊LRQDOH� �L܈ UHJLRQDOH� VDX� WULEDOH��� GDU� DX� FUHDW� �L܈
VWLPXOHQWH�SHQWUX�FD�VXELHF܊LL�Vă܈�L�DVXPH�WUăVăWXUL�SH�FDUH�QX�OH�SRVHGDX�
DQWHULRU� �GH� H[HPSOX�� SULQ� VFKLPEDUHD� FUHGLQ܊HL� ORU� DXWRGHVFULVH� GH� OD�
FUH܈WLQLVP�OD�LVODP�´ �%HEHU��5RHVVOHU܈�L�6FDFFR�����������

&RQIOLFWXO�DFWXDO�GLQ�5HSXEOLFD�6XGDQ�UHSUH]LQWă�vQ�RSLQLD�H[SHU܊LORU�
PDL�GHJUDEă�H[SUHVLD�OLSVHL�XQHL�LGHQWLWă܊L�QD܊LRQDOH�FRDJXODWH �7KH�7DKULU�
,QVWLWXWH��������IDSW�OD�FDUH�DX�FRQWULEXLW�ÄSROLWLFLHQLL�GLQ�6XGDQ�FDUH�QX�
VSXQ� DGHYăUXO�� GDU� vQ� VFKLPE� DX� IRORVLW� HWQLD� úL� UHOLJLD� FD� GUXP� VSUH�
SXWHUH´ �0DUHQJ� ������ ������&UL]D� DFWXDOă� GHSă܈H܈WH� XQ� VLPSOX� Uă]ERL�
FLYLO� GHFODQ܈DW� GH� LQVWUXPHQWDOL]DUHD� SROLWLFă� D� LGHQWLWă܊LL� DUDEH�
PXVXOPDQH�� vQVR܊LW� GH� R� FDWDVWURIă� XPDQLWDUă�� DVLJXUDUHD� YLDELOLWă܊LL� �L܈
VXSUDYLH܊XLULL�VWDWXOXL�VXGDQH]�vQ�VLQH�ILLQG�PL]D�DQLORU�XUPăWRUL�

&RQFOX]LL
,GHQWLWă܊LOH� VRFLDOH� DOH� JUXSXULORU� XPDQH�� GH܈L� SRW� IL� FRPSDUDELO�

GLIHULWH��QX�VXQW�SULQ�QDWXUD�ORU�DQWDJRQLFH��SUH]HQ܊D�XQHLD�QHUHVSLQJkQG�
H[LVWHQ܊D� DOWRUD�� $QWDJRQLVPHOH� LGHQWLWDUH� DX� IRVW� FUHDWH� DUWLILFLDO� SULQ�
LQVWUXPHQWDOL]DUHD� SROLWLFă� D� GLIHUHQ܊HORU GLQWUH� JUXSXULOH� VRFLDOH� �GXSă�
WUăVăWXUL�IL]LFH�± UDVLVP��SURYHQLHQ܊ă�HWQLFă�± HWQRFHQWULVP��UDVLVP�HWF���
vQFOLQD܊LL� UHOLJLRDVH� HWF���� SH� IRQGXO� H[LVWHQ܊HL� XQRU� LQWHUHVH� GH� JUXS�
SURPRYDWH� vQ�GHWULPHQWXO�DOWRUD��$FHDVWD�D�GXV� OD� LQHJDOLWă܊L� VRFLDOH� ��L܈
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LPSOLFLW��OD�QHPXO܊XPLUL�DOH�PDVHORU�LGHQWLWDUH�GHIDYRUL]DWH��H[SULPDWH�FX�
LQWHQVLWDWH� GLIHULWă�� GH� OD� LQWHQVLWDWHD� MRDVă� �SURWHVWH�� JUHYH� HWF��� OD�
FRQIOLFWH�GH�LQWHQVLWDWH�ULGLFDWă�± FRQIOLFWH�DUPDWH��Uă]ERL�FLYLO��LQVXUJHQ܊ă��
WHURULVP�HWF���

3OXUDOLWDWHD�GH LGHQWLWă܊L�GLQ�FDGUXO�XQXL�WHULWRULX�vO�IDFH�YXOQHUDELO�OD�
FRQIOLFWHOH� LQWHUQH� FX� GLPHQVLXQH� LGHQWLWDUă�� 'H� DOWIHO�� GLQDPLFD� LQWHU�
JUXSXULORU� D� IRVW� XQ�YHFWRU� FHQWUDO� vQ� FRQIOLFWHOH� GH� LGHQWLWDWH� GH� OXQJă�
GXUDWă� GLQ� 2ULHQWXO�0LMORFLX� �L܈ $IULFD�� 'H� DVHPHQHD�� GDFă� FRQIOLFWHOH�
HWQLFH�DSDU�FD�UH]XOWDW�DO�FRORQL]ăULL��LQHJDOLWă܊LORU��OXSWHL�SHQWUX�SXWHUH܈�L�
UHVXUVH� SROLWLFH�� GDU� �L܈ DO� OLSVHL� YDORULORU� FRPXQH� �L܈ D� XQRU� LGHQWLWă܊L�
QD܊LRQDOH� ELQH� FRQWXUDWH�� LGHQWLWDWHD� HWQLFRUHOLJLRDVă� �L܈ VRFLDOă� HVWH� XQ�
IDFWRU�LPSRUWDQW�vQ�SHUSHWXDUHD�FRQIOLFWHORU�DUPDWH�

6XUVD�FRQIOLFWHORU�DUPDWH�DFWXDOH�GLQ�2ULHQWXO�0LMORFLX܈�L�$IULFD�QX�
R� UHSUH]LQWă� YDORULOH� DILUPDWH� FD� DQWDJRQLFH� DOH� XQRU� JUXSXUL� HWQLFH� �L܈
UHOLJLRDVH�� FL� IDSWXO�Fă�XQHOH�JUXSXUL� LGHQWLWDUH�GRPLQă�YLD܊D�SROLWLFă �L܈
VRFLR�HFRQRPLFă�D�XQRU�VWDWH�vQ�D܈D�IHO�vQFkW�v܈L�SURPRYHD]ă�LQWHUHVHOH�GH�
JUXS�GH�PXOWH�RUL�vQ�GHWULPHQWXO�JUXSXULORU�PLQRULWDUH��$VWIHO��VH�DMXQJH�
OD�GLVFULPLQăUL�vQ�WUDWDPHQWXO�JUXSXULORU�PLQRULWDUH��1X�QXPDL�WUDWDPHQWXO�
LQHJDO�� GDU� �L܈ WHPHULOH� UHDOH� VDX� SHUFHSXWH�� WUDQVIRUPă� LGHQWLWă܊LOH� vQ�
LQVWUXPHQW� SROLWLF� SHQWUX� FDQDOL]DUHD� LQWHUHVHORU� �L܈ QHYRLORU� DQXPLWRU�
JUXSXUL�

&RQIOLFWHOH� HWQLFRUHOLJLRDVH� FX� GLPHQVLXQL� WHULWRULDOH� �SROLWLFH���
H[SULPDWH� vQ� VHFHVLRQLVP�� VXQW� FHOH� PDL� LPSRUWDQWH� GLQWUH� FDX]HOH
FRQIOLFWHORU�DUPDWH�GLQ�2ULHQWXO�0LMORFLX܈�L�$IULFD��'H�DFHHD��FRQIOLFWHOH�
HWQLFR�UHOLJLRDVH�SROLWLFH�SHUVLVWHQWH��FXP�VXQW�FRQIOLFWXO�GLQWUH�LVUDHOLHQL�
�L܈ SDOHVWLQLHQL� GLQ� 2ULHQWXO� 0LMORFLX� �L܈ FHO� GLQWUH� DUDEL� �L܈ DIULFDQL� GLQ�
UHJLXQHD�6XGDQXOXL��VXQW�FODU�GLVWLQFWH�XQXO�GH�FHOăODOW��GDU�DX�PDL�PXOWH�
DVSHFWH�FRPXQH��6LPLODULWDWHD�GLQWUH�HOH�FRQVWă�vQ�WHQGLQ܊D�GH�DQWDJRQLVP�
LGHQWLWDU� FUHDW� SULQ� LQVWUXPHQWDOL]DUHD� SROLWLFă� D� GLIHUHQ܊HORU� GLQWUH�
JUXSXUL��SHUVLVWHQ܊D��QLYHOXO�ULGLFDW�GH�GH]DFRUG�GLQWUH�SăU܊L܈�L��LPSOLFLW��GH�
YLROHQ܊ă� DUPDWă�� WRDWH� DFHVWH� DVSHFWH� FUHVFkQG� QLYHOXO� GH� GLILFXOWDWH� vQ�
UH]ROYDUHD�FRQIOLFWHORU�

8Q�SULP�SDV�SHQWUX�D�RSUL�YDOXO�FUL]HORU�HWQLFH��FH�DX�GXV�VDX�SRW�
GXFH�OD�GHFODQ܈DUHD�XQRU�FRQIOLFWH�DUPDWH��HVWH�FHO�DO�GHPLVWLILFăULL܈�L�DO
GHFRQVWUXLULL� WHUPHQHORU�GH�HWQLH�� UHOLJLH�� UHJLRQDOLVP� �L܈ GH� D�SURPRYD��
SULQ�PRELOL]DUH܈�L�VHQVLELOL]DUH�SROLWLFă��XQ�VHQWLPHQW�GH�DSDUWHQHQ܊ă�vQWUH�
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GLYHUVHOH� VXEFDWHJRULL� GH� JUXSXUL� FDUH� FRQVWLWXLH� VWDWHOH� GLQ� 2ULHQWXO�
0LMORFLX܈�L�$IULFD�

%,%/,2*5$),(

�����(PHUJHQF\�:DWFKOLVW���������)LJKWLQJ�LQ�6XGDQ��:KDW�\RX�QHHG�WR�
NQRZ�DERXW�WKH�FULVLV���5HVFXH�RUJ� $FFHVVHG��������������
KWWSV���ZZZ�UHVFXH�RUJ�HX�DUWLFOH�ILJKWLQJ�VXGDQ�ZKDW�\RX�QHHG�
NQRZ�DERXW�FULVLV�

$&&/('���������6XGDQ��'HDGO\�9LROHQFH�LQ�WKH�'LVSXWHG�$E\HL�$UHD���
0DUFK�����$FFHVVHG��������������KWWSV���DFOHGGDWD�FRP������
������VXGDQ�PDUFK������VLWXDWLRQ�XSGDWH�GHDGO\�YLROHQFH�LQ�WKH�
GLVSXWHG�DE\HL�DUHD��

$&/('���������1LJHULD��+LVWRULF�(OHFWLRQV�7KUHDWHQHG�E\�,QVHFXULW\���
)HEUXDU\����$FFHVVHG��������������KWWSV���DFOHGGDWD�FRP�FRQIOLFW�
ZDWFKOLVW������QLJHULD��

$GDPV��%\URQ�*���DQG�)RQV�-��5��YDQ�GH�9LMYHU���������,GHQWLW\�DQG�
DFFXOWXUDWLRQ��7KH�FDVH�IRU�$IULFD���(GLWHG�E\�5RXWOHGJH��-RXUQDO�
RI�3V\FKRORJ\�LQ�$IULFD�

$I'%���������7KH�0LGGOH�RI�WKH�3\UDPLG��'\QDPLFV�RI�WKH�0LGGOH�
&ODVV�LQ�$IULFD���0DUNHW�%ULHILQJ� $SULO�����$FFHVVHG��������������
KWWSV���ZZZ�DIGE�RUJ�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�SXEOLFDWLRQV�WKH
BPLGGOHBRIBWKHBS\UDPLGBWKHBPLGGOHBRIBWKHBS\UDPLG�SGI�

$O�-D]HHUD���������VUDHO�*D]D�ZDU�LQ�PDSV�DQG�FKDUWV��/LYH�WUDFNHU���
2FWREHU����$FFHVVHG��������������KWWSV���ZZZ�DOMD]HHUD�FRP�
QHZV�ORQJIRUP�����������LVUDHO�KDPDV�ZDU�LQ�PDSV�DQG�FKDUWV�
OLYH�WUDFNHU�

²���������6XGDQ�VLJQV�SHDFH�GHDO�ZLWK�UHEHO�JURXSV�IURP�'DUIXU���
$XJXVW�����$FFHVVHG��������������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�
����� �����VXGDQ�VLJQV�SHDFH�GHDO�ZLWK�UHEHO�JURXSV�IURP�GDUIXU�

$PHULFDQ�)ULHQGV�6HUYLFH�&RPPLWWHH���������6LWXDWLRQ�DQDO\VLV�RQ�WKH�
URRW�FDXVHV�RI�FXUUHQW�LQWHUQDO�DUPHG�FRQIOLFW�LQ�WKH�6XGDQ���3ROLF\�
%ULHI��2FWREHU�

$PQHVW\�,QWHUQDWLRQDO���������6RXWK�6XGDQ
V�FRQIOLFWV�DUH�QRW�MXVW�
EHWZHHQ�FRPPXQLWLHV���0DU�����$FFHVVHG��������������
KWWSV���ZZZ�DPQHVW\�RUJ�HQ�ODWHVW�QHZV���������YLROHQW�FRQIOLFWV�
LQ�VRXWK�VXGDQ�DOPRVW�DOZD\V�LQYROYH�KXPDQ�ULJKWV�YLRODWLRQV�
DQG�DEXVHV�DQG�FULPHV�XQGHU�LQWHUQDWLRQDO�ODZ��
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$VVRXDG��/\GLD���������,QHTXDOLW\�DQG�,WV�'LVFRQWHQWV�LQ�WKH�0LGGOH�
(DVW���&DUQHJLH�0LGGOH�(DVW�&HQWHU�0DUFK��$FFHVVHG��������������
KWWSV���FDUQHJLHHQGRZPHQW�RUJ�ILOHV�$VVRXDGB,QHTXDOLW\�SGI�

$WDQDVLX��0LUHOD���������08/7,/$7(5$/,7$7($�
&21)/,&78$/,7Ă67,1)/$1�3,'�,,܉$�± ,6725,&��35(=(17
�PSDFW�6WUDWHJLF,���)܉1,'1)�7,܇ GRL�'2,����������������
���;�������

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��������8QGHUXWLOLVHG�ODERXU� �������
$FFHVVHG��������������KWWSV���ZZZ�DEV�JRY�DX�VWDWLVWLFV�GHWDLOHG�
PHWKRGRORJ\�LQIRUPDWLRQ�FRQFHSWV�VRXUFHV�PHWKRGV�ODERXU�
VWDWLVWLFV�FRQFHSWV�VRXUFHV�DQG�PHWKRGV������FRQFHSWV�DQG�
VRXUFHV�XQGHUXWLOLVHG�ODERXU��a�WH[W 7KH���ODERXU���IRUFH���
XQGHUXWLOLVDWLRQ���UDWH���LV���GHILQHG�

%DLOH\��3KLOOLS�0���DQG�7HUU\�&ROOLQV���������:KDW�LV�WKH�FRVW�RI�UDFLVP"�
0RUH�ODZPDNHUV�DUH�HPEUDFLQJ�UHSDUDWLRQV�IRU�%ODFN�SHRSOH���
86$�7RGD\� $FFHVVHG��������������KWWSV���HX�XVDWRGD\�FRP�VWRU\�
QHZV�QDWLRQ������������LV�UDFLVP�D�ELJ�SUREOHP�EODFN�DQG�ZKLWH�
DPHULFDQV�GRQW�DJUHH��������������

%ăODQ��(OHQD���������&RQúWLLQĠD�HWQLFă�úL�LGHQWLWDWHD�HWQLFă�vQ�FRQGLĠLLOH�
LQWHJUăULL�HXURSHQH���KWWSV���LEQ�LGVL�PG�VLWHV�GHIDXOW�ILOHV�LPDJB
ILOH�&RQVWLLQWD���HWQLFD���VL���LGHQWLWDWHD���HWQLFDB��SGI�

%%&���������4	$��6XGDQ
V�'DUIXU�FRQIOLFW���)HEUXDU\�����$FFHVVHG����
����������KWWS���QHZV�EEF�FR�XN���KL�DIULFD���������VWP�

²���������6XGDQ�6RXWK�6XGDQ�ERUGHU��&ODVKHV�NLOO�GR]HQV�LQ�GLVSXWHG�
$E\HL�UHJLRQ���-DQXDU\�����$FFHVVHG��������������KWWSV���ZZZ�EEF�
FRP�QHZV�ZRUOG�DIULFD����������

²���������:KDW�KDSSHQHG�GXULQJ�WKH�+DPDV�DWWDFNV�RQ�,VUDHO"��$SULO����
$FFHVVHG��������������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�PLGGOH�
HDVW����������

%HEHU��%HUQG��3KLOLS�5RHVVOHU��DQG�$OH[DQGUD�6FDFFR���������,GHQWLW\�LQ�
3DUWLWLRQ�(YLGHQFH�IURP�D�3DQHO�6XUYH\�LQ�6XGDQ���'HFHPEHU��
$FFHVVHG��������������KWWSV���ZZZ�Z]E�HX�V\VWHP�ILOHV�GRFV�
SHG�LSL�%HEHUB5RHVVOHUB6FDFFRB6XGDQB,GHQWLWLHV�SGI�

%ODQFKDUG��0DUHQ���������7KH�5HODWLRQVKLS�EHWZHHQ�6RFLRHFRQRPLF�
6WDWXV�DQG�/LWHUDF\��+RZ�/LWHUDF\�LV�,QIOXHQFHG�E\�DQG�,QIOXHQFHV�
6(6���0LFKLJDQ�-RXUQDO�2I�(FRQRPLFV� -DQXDU\����$FFHVVHG����
����������KWWSV���VLWHV�OVD�XPLFK�HGX�PMH������������WKH�
UHODWLRQVKLS�EHWZHHQ�VRFLRHFRQRPLF�VWDWXV�DQG�OLWHUDF\�KRZ�
OLWHUDF\�LV�LQIOXHQFHG�E\�DQG�LQIOXHQFHV�VHV���a�WH[W 0DQ\���
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SHRSOH���RI���ORZHU���VRFLRHFRQRPLF�6(6����5HD��&���
������	WH[W 5HODWHG���OLWHUDWXUH���Z�

%OHUN��+HQGULN�YDQ��������$IULFDQ�/LRQV��:KR�DUH�$IULFD¶V�ULVLQJ�PLGGOH�
FODVV" )HEUXDU\��$FFHVVHG��������������KWWSV���ZZZ�LSVRV�FRP�
VLWHV�GHIDXOW�ILOHV�FW�SXEOLFDWLRQ�GRFXPHQWV�����������������B
LSVRVBDIULFDQOLRQVBZHE�SGI�

%ULWDQQLFD���������&KRVHQ�3HRSOH��-XGDLVP���$FFHVVHG��������������
KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�FKRVHQ�SHRSOH�

²���������3HRSOH�RI�,VUDHO���$FFHVVHG��������������KWWSV���ZZZ�
EULWDQQLFD�FRP�SODFH�,VUDHO�3HRSOH�

²���������VRFLDO�FODVV���$FFHVVHG��������������KWWSV���ZZZ�EULWDQQLFD�
FRP�WRSLF�VRFLDO�FODVV�

²���������6RXWK�6XGDQ���$FFHVVHG��������������KWWSV���ZZZ�EULWDQQLFD�
FRP�SODFH�6RXWK�6XGDQ�

&DQDGLDQ�,QVWLWXWH�RI�+HDOWK�5HVHDUFK���������:KDW�LV�JHQGHU"�:KDW�LV�
VH["��*RYHUQPHQW�RI�&DQDGD� �������$FFHVVHG��������������
KWWSV���FLKU�LUVF�JF�FD�H�������KWPO�

&HQWHU�IRU�+XPDQ�5LJKWV���������7KH�,QWHUVH[�3URMHFW���8QLYHUVLW\�RI�
3UHWRULD� $FFHVVHG��������������KWWSV���ZZZ�FKU�XS�DF�]D�WKH�
LQWHUVH[�SURMHFW�

&HQWHU�IRU�3UHYHQWLYH�$FWLRQ���������,VUDHOL�3DOHVWLQLDQ�&RQIOLFW���
*OREDO�&RQIOLFW�7UDFNHU� $SULO�����$FFHVVHG��������������
KWWSV���ZZZ�FIU�RUJ�JOREDO�FRQIOLFW�WUDFNHU�FRQIOLFW�LVUDHOL�
SDOHVWLQLDQ�FRQIOLFW��a�WH[W $IWHU���WKH���ZDU��&���,VUDHO�
��JDLQHG�WKH���*RODQ���+HLJKWV���IURP���6\ULD�

&KDPLH��-RVHSK���������,VUDHOL�3DOHVWLQLDQ�3RSXODWLRQ�*URZWK�DQG�,WV�
,PSDFW�RQ�3HDFH���3DVV�%OXH� )HEUXDU\����$FFHVVHG��������������
KWWSV���ZZZ�SDVVEOXH�FRP������������LVUDHOL�SDOHVWLQLDQ�
SRSXODWLRQ�JURZWK�DQG�LWV�LPSDFW�RQ�SHDFH���a�WH[W 1HDUO\�
�������\HDUV���ODWHU��&���EHIRUH�-HZLVK���DQG�������S
HUFHQW���&KULVWLDQ�

&,$���������,VUDHO���$FFHVVHG��� ����������KWWSV���ZZZ�FLD�JRY�WKH�
ZRUOG�IDFWERRN�FRXQWULHV�LVUDHO��SHRSOH�DQG�VRFLHW\�

²������E���6RXWK�6XGDQ���7KH�:RUOG�)DFWERRN� $FFHVVHG��������������
KWWSV���ZZZ�FLD�JRY�WKH�ZRUOG�IDFWERRN�FRXQWULHV�VRXWK�VXGDQ��

²������D���6XGDQ���7KH�:RUOG�)DFW%RRN� $FFHVVHG��������������
KWWSV���ZZZ�FLD�JRY�WKH�ZRUOG�IDFWERRN�FRXQWULHV�VXGDQ��SHRSOH�
DQG�VRFLHW\�
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&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������,VUDHO�DQG�+DPDV�&RQIOLFW�,Q�
%ULHI��2YHUYLHZ�8�6��3ROLF\��DQG�2SWLRQV�IRU�&RQJUHVV���$SULO�����
$FFHVVHG��������������KWWSV���FUVUHSRUWV�FRQJUHVV�JRY�SURGXFW�
SGI�5�5�������a�WH[W 2Q���2FWREHU������&���������&�
��WKH�FLWL]HQV���LQ���,VUDHO����ZHUH���NLOOHG�

&RVHU��/��$��������&RQWLQXLWLHV�LQ�WKH�VWXG\�RI�VRFLDO�FRQIOLFW� )UHH�3UHVV�
&3-���������-RXUQDOLVW�FDVXDOWLHV�LQ�WKH�,VUDHO�*D]D�ZDU��$SULO������������

�5HOHI�:HE� $SULO�����$FFHVVHG��������������KWWSV���UHOLHIZHE�
LQW�UHSRUW�RFFXSLHG�SDOHVWLQLDQ�WHUULWRU\�MRXUQDOLVW�FDVXDOWLHV�LVUDHO�
JD]D�ZDU�DSULO���������

&6&:���������(GXFDWLRQ�DQG�&RQIOLFW���&6&:�3ROLF\�%ULHI������
KWWSV���ZZZ�ILOHV�HWK]�FK�LVQ��������(GXFDWLRQ���DQG���&RQIOL
FW�������:KDW���WKH���(YLGHQFH���6D\V�SGI�

'DEDQJ�6XGDQ���������6XGDQ�UHEHOV��JRYW��VLJQ�IUDPHZRUN�DJUHHPHQW�LQ�
-XED���-DQXDU\�����$FFHVVHG��������������KWWSV���ZZZ�GDEDQJDVXGDQ�
RUJ�HQ�DOO�QHZV�DUWLFOH�VXGDQ�JRYW�UHEHOV�VLJQ�IUDPHZRUN�
DJUHHPHQW�LQ�MXED�

'DEDQJD�6XGDQ���������+HPHWL�KROGV�WDONV�ZLWK�6XGDQ�UHEHOV�LQ�-XED���
�������$FFHVVHG��������������KWWSV���ZZZ�GDEDQJDVXGDQ�RUJ�
HQ�DOO�QHZV�DUWLFOH�KHPLWL�KROGV�WDONV�ZLWK�VXGDQ�UHEHOV�LQ�MXED�

²���������63/0�1�(O�+LOX��6XGDQ�JRYW�DJUHH�RQ�SHDFH�WDONV�URDGPDS���
�������$FFHVVHG��������������KWWSV���ZZZ�GDEDQJDVXGDQ�RUJ�
HQ�DOO�QHZV�DUWLFOH�VSOP�Q�HO�KLOX�VXGDQ�JRYW�DJUHH�RQ�SHDFH�
WDONV�LWLQHUDU\�

²���������6XGDQ�SHDFH�WDONV��$JUHHPHQW�RQ�HDVWHUQ�WUDFN�ILQDOLVHG���
)HEUXDU\�����$FFHVVHG��������������KWWSV���ZZZ�GDEDQJDVXGDQ�
RUJ�HQ�DOO�QHZV�DUWLFOH�VXGDQ�SHDFH�WDONV�DJUHHPHQW�RQ�HDVW�WUDFN�
ILQDOLVHG�

'HHZDQ�,QVWLWXWH���������3HRSOH�RI�WKH�0LGGOH�(DVW���$FFHVVHG��������
������KWWSV���GHHZDQLQVWLWXWH�FRP�SHRSOH�PLGGOH�HDVW��

'HQJ��)UDQFLV�0��������:DU�RI�9LVLRQV��&RQIOLFW�RI�,GHQWLWLHV�LQ�WKH�
6XGDQ� %URRNLQJV�,QVWLWXWLRQ�3UHVV�

'H[�'HILQL܊LH���������FH�vQVHDPQă�FXYkQWXO�UDVă���$FFHVVHG�������
KWWSV���GH[GHILQLWLH�FRP�UDV�&�����KWPO�JRRJOHBYLJQHWWH�

'H[�RQOLQH� �������HWQLH���$FFHVVHG��������������KWWSV���GH[RQOLQH�UR�
GHILQLWLH�HWQLH�GHILQLWLL�

²���������UHOLJLH���$FFHVVHG��������������KWWSV���GH[RQOLQH�UR�GHILQLWLH�
UHOLJLH�

'(;�RQOLQH���������[HQRIRELH��



���

'RFXPHQWV�81���������5(62/87,21�$'237('�21�7+(�5(3257�
2)�7+(�$'�+2&�&200,77((�21�7+(�3$/(67,1,$1�
48(67,21���$FFHVVHG��������������KWWSV���GRFXPHQWV�XQ�RUJ�
GRF�UHVROXWLRQ�JHQ�QU���������SGI�QU�������SGI"WRNHQ Q<.1�;
)$�[1E<9�/�N	IH WUXH�

(QF\FORSHGLD���������2FFXSDWLRQDO�6WDWXV���$FFHVVHG��������������
KWWSV���ZZZ�HQF\FORSHGLD�FRP�VRFLDO�VFLHQFHV�DSSOLHG�DQG�VRFLDO�
VFLHQFHV�PDJD]LQHV�RFFXSDWLRQDO�VWDWXV�

(QF\FORSHGLD�RI�+XPDQLWLHV���������:KDW�DUH�WKH�FRQIOLFWV�LQ�WKH�
0LGGOH�(DVW"��-DQXDU\�����$FFHVVHG��������������
KWWSV���KXPDQLGDGHV�FRP�HQ�FRQIOLFWV�LQ�WKH�PLGGOH�HDVW��

(7+�=XULFK���������7KH�,QVWUXPHQWDOL]DWLRQ�RI�5HOLJLRQ�LQ�&RQIOLFW���
3ROLF\�3HUVSHFWLYHV��-XQH��KWWSV���FVV�HWK]�FK�FRQWHQW�GDP�HWK]�
VSHFLDO�LQWHUHVW�JHVV�FLV�FHQWHU�IRU�VHFXULWLHV�VWXGLHV�SGIV�33��
�B�����(1�SGI�

(XURVWDW���������,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI�(GXFDWLRQ�
�,6&('����$FFHVVHG��������������KWWSV���HF�HXURSD�HX�HXURVWDW�
VWDWLVWLFV�H[SODLQHG�LQGH[�SKS"WLWOH ,QWHUQDWLRQDOB6WDQGDUGB
&ODVVLILFDWLRQBRIB(GXFDWLRQB�,6&('��,PSOHPHQWDWLRQBRIB,6&('
B����B���OHYHOVBRIBHGXFDWLRQ����

)5('�(FRQRPLF�'DWD��������/LWHUDF\�5DWH��$GXOW�7RWDO��$OO�,QFRPH�
/HYHOV�IRU�0LGGOH�(DVW�DQG�1RUWK�$IULFD� $FFHVVHG��������������
KWWSV���IUHG�VWORXLVIHG�RUJ�VHULHV�6($'7/,75=60($�

*HQHYD�$FDGHP\���������RGD\܊V�$UPHG�&RQIOLFWV���$FFHVVHG��������
������KWWSV���JHQHYD�DFDGHP\�FK�JDOOHULHV�WRGD\�V�DUPHG�FRQIOLFWV
��a�WH[W $IULFD��$���0RUH���WKDQ��������$UPHG���&RQ
IOLFWV	WH[W :HVWHUQ���SRZHUV���DQG��)RU���QHLJKERXULQJ�
1,$&V���LQYROYLQJ���PXOWLSOH���DUPHG���JURXSV�

*OLQVNL��6WHIDQLH���������3DOHVWLQLDQV�)LQG 1HZ�8QLW\�$IWHU�:DU�:LWK�
,VUDHO���)RUHLJQ�3ROLF\� -XO\�����$FFHVVHG��������������
KWWSV���IRUHLJQSROLF\�FRP������������SDOHVWLQLDQ�XQLW\�LVUDHO�
KDPDV�ZDU��

*OREDO�:LWQHVV���������)XHO�WR�WKH�ILUH��(8�EDQNV�DQG�LQYHVWRUV�WLHG�WR�
YLROHQFH�LQ�6RXWK�6XGDQ���1RY������$FFHVVHG��������������
KWWSV���ZZZ�JOREDOZLWQHVV�RUJ�HQ�FDPSDLJQV�KROGLQJ�FRUSRUDWHV�
DFFRXQW�IXHO�ILUH�HX�EDQNV�DQG�LQYHVWRUV�WLHG�YLROHQFH�VRXWK�
VXGDQ�"JDGBVRXUFH �	JFOLG &MZ.&$MZ��.[%K%'(LZ$X�.;W
�T5OS&2/��T-&PL;ET;Q�O.HOJ�PZ$Y��=L.4.�-)D,K�.EXJ
O6<KR&=$44$Y'B%Z(�



���

*XU��+DYLY�5HWWLJ���������2QO\������RI�ZRUOG¶V�&KULVWLDQV�OLYH�LQ�
0LGGOH�(DVW���7LPHV�RI�,VUDHO� -DQXDU\�����$FFHVVHG��������������
KWWSV���ZZZ�WLPHVRILVUDHO�FRP�FKULVWLDQV�PDNH�XS�OHVV�WKDQ���RI�
PLGGOH�HDVW��

+DODEL��<DNXE���������7LQ\�5HOLJLRXV�0LQRULWLHV�LQ�WKH�0LGGOH�(DVW��7KH�
&DVH�RI�WKH�%DKDL��'UX]H�DQG�<D]LGL�0LQRULWLHV���,Q�0LQRULWLHV�� 1HZ
6WXGLHV�DQG�3HUVSHFWLYHV��E\�-RKQ�5��+HUPDQQ��HG����,QWHFK�2SHQ�

+DUZRRG��-DNH���������6RFLDO�LGHQWLW\�WKHRU\���,QWHUQDWLRQDO�HQF\FORSHGLD
RI�PHGLD�SV\FKRORJ\�

+L���������-RLQW�VWDWHPHQW�DJDLQVW�WKH�PDVV�IRUFHG�GLVSODFHPHQW�RI�
3DOHVWLQLDQV�LQ�*D]D���)HEUXDU\�����$FFHVVHG��������������
KWWSV���ZZZ�KL�RUJ�HQ�QHZV�MRLQW�VWDWHPHQW�DJDLQVW�WKH�PDVV�
IRUFHG�GLVSODFHPHQW�RI�SDOHVWLQLDQV�LQ�JD]D�

+23(������� ������6XGDQ�&RQIOLFW��6LWXDWLRQ�5HSRUW������5HOLHI�:(E�
$XJXVW�����$FFHVVHG��������������KWWSV���UHOLHIZHE�LQW�UHSRUW�
VXGDQ������VXGDQ�FRQIOLFW�VLWXDWLRQ�UHSRUW���DXJXVW��������"JDGB
VRXUFH �	JFOLG &MZ.&$MZ��.[%K%'(LZ$X�.;W��56�6�-��
6,$3'�0)Y(�E�Z0,$,L0\..V<�V8GGE.SIJR<%7TK9[R&0
MR4$Y'B%Z(�

+RXUDQL��$OEHUW��������5DFH��5HOLJLRQ�DQG�WKH�1DWLRQ�6WDWH��$�9LVLRQ�RI�
+LVWRU\� %HLUXW��.K\DW�

+RXVH�RI�&RPPRQV�/LEUDU\���������5RDGPDS�WR�SHDFH�LQ�3DOHVWLQH���
1RYHPEHU�����$FFHVVHG��������������KWWSV���FRPPRQVOLEUDU\�
SDUOLDPHQW�XN�UHVHDUFK�EULHILQJV�FGS�������������a�WH[W $EEDV
�
���������SHDFH���SODQ�(DVW���-HUXVDOHP���DV���3DOHVWLQH

V���FDSLWDO�

+RZDUG��%ULDQ���������5HOLJLRQ�LQ�$IULFD��7ROHUDQFH�DQG�WUXVW�LQ�OHDGHUV�
DUH�KLJK��EXW�PDQ\�ZRXOG�DOORZ�UHJXODWLRQ�RI�UHOLJLRXV�VSHHFK� �$IUR
%DURPHWHU������������KWWSV���ZZZ�DIUREDURPHWHU�RUJ�ZS�FRQWHQW�
XSORDGV�PLJUDWHG�ILOHV�SXEOLFDWLRQV�3ROLF\���SDSHUV�DEBU�BGLVSDW
FKQR���BSDS��BUHOLJLRQBLQBDIULFD�SGI�

+XGVRQ��1DQFLH���������7KH�7UDXPD�RI�3RYHUW\�DV�6RFLDO�,GHQWLW\���
-RXUQDO�RI�/RVV�DQG�7UDXPD ��������KWWSV���ZZZ�WDQGIRQOLQH�FRP�
GRL�DEV������������������������������

,/2���������,PSDFW�RI�WKH�,VUDHO�+DPDV�FRQIOLFW�RQ�WKH�ODERXU�PDUNHW�
DQG�OLYHOLKRRGV�LQ�WKH�2FFXSLHG�3DOHVWLQLDQ�7HUULWRU\���
,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ� 1RYHPEHU��$FFHVVHG��������
������KWWSV���ZZZ�LOR�RUJ�ZFPVS��JURXSV�SXEOLF����DUDEVWDWHV����
UR�EHLUXW�GRFXPHQWV�SXEOLFDWLRQ�ZFPVB�������SGI�



���

²���������3DOHVWLQLDQ�XQHPSOR\PHQW�UDWH�\HDU�RQ�\HDU�LV�VHW�WR�QHDUO\�
GRXEOH�DV�D�UHVXOW�RI�HVFDODWLRQ�RI�KRVWLOLWLHV�LQ�*D]D���'HFHPEHU�����
$FFHVVHG��������������KWWSV���ZZZ�LOR�RUJ�JOREDO�DERXW�WKH�
LOR�QHZVURRP�QHZV�:&06B�������ODQJ��HQ�LQGH[�KWP�

²��������6WDWLVWLFV�LQ�$UDE�6WDWHV� $FFHVVHG��������������KWWSV���LORVWDW�
LOR�RUJ�GDWD�DUDE�VWDWHV��

,166���������7KH�1DWLRQDO�6LJQLILFDQFH�RI�,VUDHOL�'HPRJUDSKLFV�DW�WKH�
2XWVHW�RI�D�1HZ�'HFDGH���7KH�,QVWLWXWH�IRU�1DWLRQDO�6HFXULW\�
6WXGLHV� -XO\��$FFHVVHG��������������KWWSV���ZZZ�LQVV�RUJ�LO�VWUDWHJLFB
DVVHVVPHQW�LVUDHOL�GHPRJUDSKLFV���a�WH[W $V���RI���WKH���
HQG���RI�FHQVXV���%���DQG��������&���������RWKHUV�

,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��������6WDWLVWLFV�LQ�$IULFD� $FFHVVHG�
�������������KWWSV���LORVWDW�LOR�RUJ�GDWD�DIULFD��

,63,���������6XGDQ��7KH�5RRWV�RI�WKH�&RQIOLFW��DQG�7KRVH�RI�WKH�3HDFH�
3URFHVV���0D\�����$FFHVVHG��������������KWWSV���ZZZ�LVSLRQOLQH�LW�
HQ�SXEOLFDWLRQ�VXGDQ�URRWV�FRQIOLFW�DQG�WKRVH�SHDFH�SURFHVV�������

-HZLVK�9LUWXDO�/LEUDU\���������-HZLVK�	�1RQ-HZLVK�3RSXODWLRQ�RI�,VUDHO�
3DOHVWLQH���$FFHVVHG�0D\�����������KWWSV���ZZZ�MHZLVKYLUWXDOOLEUDU\�
RUJ�MHZLVK�DQG�QRQMHZLVK�SRSXODWLRQ�RI�LVUDHO�SDOHVWLQH������
SUHVHQW"XWPBFRQWHQW FPS�WUXH�

-RKQVRQ��'LRXJODV�+��������7KH�5RRWV�&DXVHV�RI�6XGDQ
V�&LYLO�:DU� �UG�
HGLWLRQ��%R\GHOO�DQG�%UHZHU�

-RKQVRQ��7RGG�0���������&KULVWLDQLW\�LQ�WKH�0LGGOH�(DVW���*RUGRQ�
&RQZHOO�7KHRORJLFDO�6HPLQDU\� )HEUXDU\�����$FFHVVHG��������
������KWWSV���ZZZ�JRUGRQFRQZHOO�HGX�EORJ�FKULVWLDQLW\�LQ�WKH�
PLGGOH�HDVW��

.HOPDQ��+HUEHUW�&���������7KH�,QWHUGHSHQGHQFH�RI�,VUDHOL�DQG�3DOHVWLQLDQ
1DWLRQDO�,GHQWLWLHV��WKH�UROH�RI�7KH�2WKHU�LQ�([LVWHQWLDO�&RQIOLFWV���
-RXUQDO�RI�6RFLDO�,VVXHV����������

.KRXUL��5DPL�*���������,QHTXDOLW\�$UH�'HYDVWDWLQJ�WKH�0LGGOH�(DVW���
&DUQHJLH� 6HSWHPEHU����$FFHVVHG��������������KWWSV���ZZZ�FDUQHJLH�
RUJ�RXU�ZRUN�DUWLFOH�ZK\�PDVV�SRYHUW\�VR�GDQJHURXV�PLGGOH�HDVW��

²���������1DUURZ�(WKQR�QDWLRQDOLVP�3ODJXHV�$OO�LQ�WKH�0LGGOH�(DVW���
7KH�&DLUR�5HYLHZ�0D\�����$FFHVVHG��������������KWWSV���ZZZ�
WKHFDLURUHYLHZ�FRP�WDKULU�IRUXP�QDUURZ�HWKQR�QDWLRQDOLVP�
SODJXHV�DOO�LQ�WKH�PLGGOH�HDVW��

.QHVVHW���������'HFODUDWLRQ�RI�3ULQFLSOHV�RQ�,QWHULP�6HOI�*RYHUQPHQW�
$UUDQJHPHQWV���6HSWHPEHU�����$FFHVVHG��������������KWWSV���ZHE�



���

DUFKLYH�RUJ�ZHE����������������KWWS���NQHVVHW�JRY�LO�SURFHVV�GRF
V�RVORBHQJ�KWP�

/DUVRQ��3HWHU���������$IULFDQ�&RQIOLFW�DQG�WKH�0XUGRFN�0DS�RI�(WKQLF�
%RXQGDULHV���-DQXDU\����$FFHVVHG��������������KWWSV���SHWHUVODUVRQ�
FRP������������DIULFDQ�FRQIOLFW�DQG�HWKQLF�GLVWULEXWLRQ��

/XVWLFN��,DQ�6���������2QH�6WDWH�5HDOLW\��,VUDHO�DV�WKH�6WDWH�WKDW�5XOHV�
WKH /DQGV����0LGGOH�(DVW�3ROLWLFDO�6FLHQFH� $FFHVVHG��������������
KWWSV���SRPHSV�RUJ�RQH�VWDWH�UHDOLW\�LVUDHO�DV�WKH�VWDWH�WKDW�UXOHV�
WKH�ODQGV�DQG�SRSXODWLRQV�OLYLQJ�EHWZHHQ�WKH�PHGLWHUUDQHDQ�VHD�
DQG�WKH�MRUGDQ�ULYHU�

0DOFRFL��/XGPLOD���������&RQFHSWXDOL]DUHD�VWUDWLILFăULL�VRFLDOH܈�L�D�FODVHL
PLMORFLL���KWWSV���LEQ�LGVL�PG�VLWHV�GHIDXOW�ILOHV�LPDJBILOH������SGI�

0$SSU��������5HOLJLRQV�LQ�$IULFD� $FFHVVHG��������������KWWSV���ZZZ�
PDSSU�FR�WKHPDWLF�PDSV�UHOLJLRQ�PDS�DIULFD�FRQWLQHQW��

0DUHQJ��&KXHL�'��������$IULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH�DQG�
,QWHUQDWLRQDO�5HODWLRQV��'HFHPEHU�����������KWWSV���DFDGHPLF
MRXUQDOV�RUJ�MRXUQDO�$-36,5�DUWLFOH�IXOO�WH[W�SGI�(�'�$�)������

0D\QDUG��-RQDWKDQ�/HDGHU���������,GHQWLW\�DQG�,GHRORJ\�LQ�3ROLWLFDO�
9LROHQFH�DQG�&RQIOLFW���6W��$QWKRQ\¶V�,QWHUQDWLRQDO�5HYLHZ��������

0D]XUH��0��&DUROLQH���������:KDW�'R�:H�0HDQ�%\�6H[�DQG�*HQGHU"��
<DOH�6FKRRO�RI�0HGLFLQH� 6HSWHPEHU�����$FFHVVHG��������������
KWWSV���PHGLFLQH�\DOH�HGX�QHZV�DUWLFOH�ZKDW�GR�ZH�PHDQ�E\�VH[�
DQG�JHQGHU��

0LQLVWU\�RI 'HIHQFH�DQG�9HWHUDQV�$IIDLUV��6RXWK�6XGDQ���������63/$�
62/',(56���$FFHVVHG��������������KWWSV���PRGYD�UVV�FRP��

0RVKULI��5RZDLGD���������,QFRPH�,QHTXDOLW\�LQ�WKH�0LGGOH�(DVW���:RUOG�
,QHTXDOLW\�/DE�� ,VVXH�%ULHI���1RYHPEHU��KWWSV���ZLG�ZRUOG�
GRFXPHQW�LQFRPH�LQHTXDOLW\�LQ�WKH�PLGGOH�HDVW�ZRUOG�LQHTXDOLW\�
ODE�LVVXH�EULHI�����������a�WH[W :H���ILQG���WKDW���LQFRPH
���LQHTXDOLW\�VKDUH���RI���WKH���ERWWRP����������
KWWSV���ZLG�ZRUOG�GRFXPHQW�LQFRPH�LQHTXDOLW\�LQ�WKH�PLGGOH�HDVW�
ZRUOG�LQHTXDOLW\�ODE�LVVXH�EULHI�����������a�WH[W :H���ILQG�
��WKDW���LQFRPH���LQHTXDOLW\�VKDUH���RI���WKH���ERWWRP�
��������

0XUGRFN��*HRUJH�3HWHU��������$IULFD��,WV�3HRSOHV�DQG�7KHLU�&XOWXUH�
+LVWRU\� 1HZ�<RUN��0F*UDZ�+LOO��KWWSV���ZZZ�ZHEDIULTD�VLWH�
OLEUDU\�DQWKURSRORJ\�PXUGRFN�SDUW���RULHQWDWLRQ�KWPO�



���

1DWLRQDO�6DOYDWLRQ�)URQW��6RXWK�6XGDQ��������$FFHVVHG��������������
KWWSV���WUDFNLQJWHUURULVP�RUJ�JURXS�QDWLRQDO�VDOYDWLRQ�IURQW�VRXWK�
VXGDQ��

1RUWRQ��%HQ���������8�1��YRWHG�WR�SDUWLWLRQ�3DOHVWLQH����\HDUV�DJR��LQ�DQ�
XQIDLU�SODQ�PDGH�HYHQ�ZRUVH�E\�,VUDHO
V�HWKQLF�FOHDQVLQJ���
1RYHPEHU�����$FFHVVHG��������������KWWSV���ZZZ�VDORQ�FRP�
�����������XBQBYRWHGBWRBSDUWLWLRQBSDOHVWLQHB��B\HDUVBDJRBLQBD
QBXQIDLUBSODQBPDGHBHYHQBZRUVHBE\BLVUDHOVBHWKQLFBFOHDQVLQJ��

1RXO�GLF܊LRQDU�H[SOLFDWLY�DO�OLPELL�URPkQH���������GLIHUHQG���'H[�UR�
$FFHVVHG��������������KWWSV���ZZZ�GH[�UR�GLIHUHQG�

2EHUVFKDOO��$QWRQ\���������7KHRULHV�RI�6RFLDO�&RQIOLFW���$QQXDO�5HYLHZ�
6RFLDO ����������

2&+$���������$ERXW�������3DOHVWLQLDQV�GLVSODFHG�LQ�WKH�:HVW�%DQN�LQ�
�������5HOLHI:HE� )HE������$FFHVVHG��������������KWWSV���UHOLHIZHE�
LQW�UHSRUW�RFFXSLHG�SDOHVWLQLDQ�WHUULWRU\�DERXW������SDOHVWLQLDQV�
GLVSODFHG�ZHVW�EDQN�������a�WH[W 'XULQJ���������&���
,VUDHOL���DXWKRULWLHV���SXQLWLYHO\�������3DOHVWLQLDQV��&���L
QFOXGLQJ��������FKLOGUHQ�

²���������6XGDQ��(LJKW�PRQWKV�RI�FRQIOLFW�� .H\�)DFWV�DQG�)LJXUHV����
'HFHPEHU�����$FFHVVHG��������������KWWSV���ZZZ�XQRFKD�RUJ�
SXEOLFDWLRQV�UHSRUW�VXGDQ�VXGDQ�VHYHQ�PRQWKV�FRQIOLFW�NH\�IDFWV�
DQG�ILJXUHV����GHFHPEHU������

2(&'���������$FKLHYLQJ�JHQGHU�EDODQFH�LQ�FRUSRUDWH�OHDGHUVKLS�LQ�WKH�
0LGGOH�(DVW�DQG�1RUWK�$IULFD��0(1$����$FFHVVHG��������������
KWWSV���ZZZ�RHFG�RUJ�JHQGHU�GDWD�DFKLHYLQJ�JHQGHU�EDODQFH�LQ�
FRUSRUDWH�OHDGHUVKLS�LQ�WKH�PLGGOH�HDVW�DQG�QRUWK�DIULFD�PHQD�KWP�

2+&+5���������81�H[SHUW�ZDUQV�RI�QHZ�LQVWDQFH�RI�PDVV�HWKQLF�
FOHDQVLQJ�RI�3DOHVWLQLDQV��FDOOV�IRU�LPPHGLDWH�FHDVHILUH���2FWREHU�
����$FFHVVHG��������������KWWSV���ZZZ�RKFKU�RUJ�HQ�SUHVV�
UHOHDVHV���������XQ�H[SHUW�ZDUQV�QHZ�LQVWDQFH�PDVV�HWKQLF�
FOHDQVLQJ�SDOHVWLQLDQV�FDOOV�

²���������81�+XPDQ�5LJKWV�&KLHI�GHSORUHV�QHZ�PRYHV�WR�H[SDQG�
,VUDHOL�VHWWOHPHQWV�LQ�RFFXSLHG�:HVW�%DQN���0DUFK�����$FFHVVHG�
�������������KWWSV���ZZZ�RKFKU�RUJ�HQ�SUHVV�UHOHDVHV���������XQ�
KXPDQ�ULJKWV�FKLHI�GHSORUHV�QHZ�PRYHV�H[SDQG�LVUDHOL�VHWWOHPHQWV�
RFFXSLHG��a�WH[W 7KH���VL]H���RI���H[LVWLQJ���,VUDHOL�VLQFH
���PRQLWRULQJ���EHJDQ���LQ��������

2PHODHQNR��1���������&RQIOLFW�DV�D�VRFLDO�SKHQRPHQRQ���(XURSHDQ�
3URFHHGLQJV�RI�6RFLDO�DQG�%HKDYLRXUDO�6FLHQFHV�



���

2PHU��0RKDPHG�.KHLU���������7KH�+RUQ�RI�$IULFD��7KH�SHULOV�RI�HWKQLF
SROLWLFV�DQG�PLOLWDU\�EULQNPDQVKLS���7KH�3DQ�$IULFDQ�5HYLHZ�
1RYHPEHU�����$FFHVVHG��������������KWWSV���SDQDIULFDQUHYLHZ�FRP�
WKH�KRUQ�RI�DIULFD�WKH�SHULOV�RI�HWKQLF�SROLWLFV�DQG�PLOLWDU\�
EULQNPDQVKLS��

2SHQ�(GXFDWLRQ�6RFLRORJ\�'LFWLRQDU\���������$JH�&RKRUW���$FFHVVHG�
�������������KWWSV���VRFLRORJ\GLFWLRQDU\�RUJ�DJH�FRKRUW���a�WH[W 
RI���$JH���&RKRUW��'HILQLWLRQ���RI���$JH���&RKRUW�
H[SHULHQFHV���RYHU���WKHLU���OLIH���FRXUVH�

2XWUHDFK�,QWHUQDWLRQDO��������3RYHUW\�LQ�$IULFD��5HDO�/LIH�&RQVHTXHQFHV�
	�6XVWDLQDEOH�6ROXWLRQV� $FFHVVHG��������������KWWSV���RXWUHDFK�
LQWHUQDWLRQDO�RUJ�EORJ�SRYHUW\�LQ�DIULFD��

2[IRUG�5HIHUHQFH���������VRFLRHFRQRPLF�VWDWXV���$FFHVVHG��������������
KWWSV���ZZZ�R[IRUGUHIHUHQFH�FRP�GLVSOD\���������RL�DXWKRULW\����
���������������

2]FHOLN��%XUFX���������,QWURGXFWLRQ��FRQIURQWLQJ�WKH�OHJDF\�DQG�
FRQWHPSRUDU\�LWHUDWLRQV�RI�UDFLDO�SROLWLFV�LQ�WKH�0LGGOH�(DVW���
(WKQLF�DQG�5DFLDO�6WXGLHV�������������KWWSV���ZZZ�WDQGIRQOLQH�FRP�
GRL�HSGI������������������������������"QHHG$FFHVV WUXH�

3DOHVWLQLDQ�&HQWUDO�%XUHDX�RI�6WDWLVWLFV���������3HUFHQWDJH�'LVWULEXWLRQ�
RI�3RSXODWLRQ�����<HDUV�DQG�$ERYH��E\�(GXFDWLRQDO�$WWDLQPHQW��
6H[�DQG�5HJLRQ���������$FFHVVHG��������������KWWSV���ZZZ�SFEV�
JRY�SV�3RUWDOV�B5DLQERZ�'RFXPHQWV�3RSXODWLRQ�E\�(GXFDWLRQDO�
$WWDLQPHQW�LQ������HH������KWPO�

3DUODPHQWXO�(XURSHDQ���������3URSXQHUH�GH�UH]ROXĠLH�� %���������
$FFHVVHG��������������KWWSV���ZZZ�HXURSDUO�HXURSD�HX�GRFHR�
GRFXPHQW�%������������B52�KWPO�

3HUH]��5DIDHO���������3DOHVWLQLDQ�-HZV�DQG�,VUDHO¶V�'XDO�,GHQWLW\ &ULVLV���
+LVWRU\�LQ�WKH�0DNLQJ� KWWSV���VFKRODUZRUNV�OLE�FVXVE�HGX�FJL�
YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W KLVWRU\�LQ�WKH�PDNLQJ�

3HUU\��0DUN��Q�G���3(5&(37,216�2)�5$&(�,1�7+(�$5$%�
:25/'���/HEDQHVH�$PHULFDQ�8QLYHUVLW\� $FFHVVHG��������������
KWWSV���LQKRXVH�ODX�HGX�OE�ELPD�SDSHUV�3HUU\�SGI�

3UDVDG��1DUHQ���������%URNHQ�UHODWLRQVKLSV��VRFLDO�SROLFLHV�$UDE�6WDWHV�
DQG�WKH�PLGGOH�FODVV���5HVHDUFK*DWH� $FFHVVHG��������������
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B%URNHQBUHODW
LRQVKLSBVRFLDOBSROLFLHVB$UDEB6WDWHVBDQGBWKHBPLGGOHFODVV�ILJXUHV
"OR �	XWPBVRXUFH JRRJOH	XWPBPHGLXP RUJDQLF�



���

5D]��6KDURQ���������,QWURGXFWLRQ�WR�6RFLDO�,GHQWLWLHV���,Q�'LYHUVLW\�DQG�
6RFLDO�-XVWLFH�� )DFXOW\�*XLGH��:DVKLQJWRQ��/DNH�:DVKLQJWRQ�
,QVWLWXWH�RI�7HFKQRORJ\��KWWSV���RSHQZD�SUHVVERRNV�SXE�GVM�����
FKDSWHU�VRFLDO�LGHQWLWLHV�RYHUYLHZ���a�WH[W 6RFLDO���LGHQWLW\�
��JURXSV���DUH���XVXDOO\���&���DQG���UHOLJLRQ��)UHOLJLRX
V���EHOLHIV�

5HVROXWLRQ������������$FFHVVHG��������������KWWSV���SHDFHPDNHU�XQ�RUJ�
VLWHV�SHDFHPDNHU�XQ�RUJ�ILOHV�6&5HV��������������SGI�

5HXWHUV���������,VUDHOL�PLOLWDU\�RUGHUV�*D]DQV�WR�OHDYH�QRUWKHUQ�KDOI�RI�
WHUULWRU\���2FWREHU�����$FFHVVHG��������������KWWSV���ZZZ�UHXWHUV�
FRP�JUDSKLFV�,65$(/�3$/(67,1,$16�0$36�PRYDMGODGSD�
�LVUDHOL�PLOLWDU\�RUGHUV�JD]DQV�WR�OHDYH�QRUWKHUQ�KDOI�RI�WHUULWRU\�

²���������6XGDQ�VLJQV�LQLWLDO�SROLWLFDO�DQG�VHFXULW\�GHDO�ZLWK�UHEHO�
JURXS���-DQXDU\�����$FFHVVHG��������������KWWSV���ZZZ�UHXWHUV�FRP�
DUWLFOH�XV�VXGDQ�SROLWLFV�VXGDQ�VLJQV�LQLWLDO�SROLWLFDO�DQG�VHFXULW\�
GHDO�ZLWK�UHEHO�JURXS�LG86.%1�=1�5)��

5RELQVRQ��.DOL���������:KDW�WR�.QRZ�$ERXW�WKH�$UDE�&LWL]HQV�RI�
,VUDHO���&RXQFLO�RI�)RUHLJQ�5HODWLRQV� 2FWREHU�����$FFHVVHG��������
������KWWSV���ZZZ�FIU�RUJ�EDFNJURXQGHU�ZKDW�NQRZ�DERXW�DUDE�
FLWL]HQV�LVUDHO�

6D\LJK��5RVHPDU\����������2Q�WKH�%XULDO�RI�WKH�3DOHVWLQLDQ�1DNED���
5RXWOHGJH�,QWHUQDWLRQDO�+DQGERRN�RI�,JQRUDQFH�6WXGLHV������±����
5RXWOHGJH�

6WDWLVWD��������$GXOW�OLWHUDF\�UDWH�LQ�$IULFD�������E\�UHJLRQ� $FFHVVHG�
�������������KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLVWLFV���������DGXOW�
OLWHUDF\�UDWH�LQ�DIULFD�E\�UHJLRQ���a�WH[W ,Q���������&������
����SHUFHQW���RI�OLWHUDF\���UDWH��&���DW��������SHUFHQW�

67$7,67$��������'LVWULEXWLRQ�RI�HWKQLF�JURXSV�LQ�1LJHULD������
'HFHPEHU�����$FFHVVHG�)HEUXDU\����������KWWSV���ZZZ�VWDWLVWD�FRP�
VWDWLVWLFV���������GLVWULEXWLRQ�RI�HWKQLF�JURXSV�LQ�QLJHULD��

6WDWLVWD��������URSRUWLRQ�RI�VHOHFWHG�DJH�JURXSV�RI�ZRUOG�SRSXODWLRQ�DQG�
LQ�UHJLRQV�LQ������ $FFHVVHG��������������KWWSV���ZZZ�VWDWLVWD�FRP�
VWDWLVWLFV��������ZRUOG�SRSXODWLRQ�E\�DJH�DQG�UHJLRQ��

6WDWRLGV���������6WDWH�RI�6XGDQ���$FFHVVHG��������������KWWS���ZZZ�
VWDWRLGV�FRP�XVG�KWPO�

6WHZDUW��)���������+RUL]RQWDO�,QHTXDOLWLHV�DV�D�&DXVH�RI�&RQIOLFW��$�
5HYLHZ�RI�&5,6(�)LQGLQJV���:RUOG�'HYHORSPHQW�5HSRUW������
%DFNJURXQG�3DSHU�



���

7KH�$UDE�3HDFH�,QLWLDWLYH��������$FFHVVHG��������������KWWSV���ZZZ�NDV�GH�
F�GRFXPHQWBOLEUDU\�JHWBILOH"XXLG D�GDE��G�D�IH�GF��������
D�����������	JURXS,G �������

7KH�&HQWHU�IRU�'LVDVWHU�3KLODQWKURS\���������6XGDQ�+XPDQLWDULDQ�&ULVLV���
0DUFK�����$FFHVVHG��������������KWWSV���GLVDVWHUSKLODQWKURS\�RUJ�
GLVDVWHUV�VXGDQ�KXPDQLWDULDQ�FULVLV���a�WH[W 0RUH���WKDQ�����
������RI���WKH�DUH���RXWVLGH���RI���WKH���FRXQWU\�

7KH�&RQYHUVDWLRQ���������6XGDQ¶V�FLYLO�ZDU�LV�URRWHG�LQ�LWV�KLVWRULFDO�
IDYRXULWLVP�RI�$UDE�DQG�,VODPLF�LGHQWLW\���$SULO�����$FFHVVHG����
����������KWWSV���WKHFRQYHUVDWLRQ�FRP�VXGDQV�FLYLO�ZDU�LV�URRWHG�
LQ�LWV�KLVWRULFDO�IDYRXULWLVP�RI�DUDE�DQG�LVODPLF�LGHQWLW\��������

²���������7KH�ZDU�LQ�*D]D�LV�ZLSLQJ�RXW�3DOHVWLQH¶V�HGXFDWLRQ�DQG�
NQRZOHGJH�V\VWHPV���)HEUXDU\����$FFHVVHG��������������
KWWSV���WKHFRQYHUVDWLRQ�FRP�WKH�ZDU�LQ�JD]D�LV�ZLSLQJ�RXW�
SDOHVWLQHV�HGXFDWLRQ�DQG�NQRZOHGJH�V\VWHPV��������

7KH�*XDUGLDQ���������:KDW�FDXVHG�WKH�FLYLO�ZDU�LQ�6XGDQ�DQG�KRZ�KDV�LW�
EHFRPH�RQH�RI�WKH�ZRUOG¶V�ZRUVW�KXPDQLWDULDQ�FULVHV"��$SULO�����
$FFHVVHG��������������KWWSV���ZZZ�WKHJXDUGLDQ�FRP�JOREDO�
GHYHORSPHQW������PDU����ZKDW�FDXVHG�WKH�FLYLO�ZDU�LQ�VXGDQ�
DQG�KRZ�KDV�LW�EHFRPH�RQH�RI�WKH�ZRUOGV�ZRUVW�KXPDQLWDULDQ�
FULVHV��a�WH[W )LJKWLQJ���EURNH���RXW���LQ���.KDUWRXP�WKH
���FRXQWU\
V���GH���IDFWR���UXOHU�

7KH�7DKULU�,QVWLWXWH���������$�:DU�IRU�6XGDQ¶V�,GHQWLW\��7KH�/RVV�DQG�
'HVWUXFWLRQ�RI�&XOWXUH�DQG�+HULWDJH���$SULO�����$FFHVVHG��������
������KWWSV���WLPHS�RUJ������������D�ZDU�IRU�VXGDQV�LGHQWLW\�WKH�
ORVV�DQG�GHVWUXFWLRQ�RI�FXOWXUH�DQG�KHULWDJH��

7KH�:RUOG�%DQN������D��$FFHVVHG��������������KWWSV���GDWD�ZRUOGEDQN�RUJ�
LQGLFDWRU�63�323������72�=6"ORFDWLRQV =4�

²������E���3RSXODWLRQ�DJHV����������RI�WRWDO�SRSXODWLRQ��� :HVW�%DQN�
DQG�*D]D���$FFHVVHG �������������KWWSV���GDWD�ZRUOGEDQN�RUJ�
LQGLFDWRU�63�323������72�=6"ORFDWLRQV 36�

7KH\V��6DULQD���������,QWURGXFLQJ�&RQVWUXFWLYLVP�LQ�,QWHUQDWLRQDO�
5HODWLRQV���)HE������$FFHVVHG��������������KWWSV���ZZZ�H�LU�LQIR�
SGI�������

8JRFKXNZX��(GPXQG��DQG�8PHK�/XF\�&KLQZH���������5HOLJLRXV�
'LYHUVLW\�LQ�WKH�0LGGOH�(DVW�DQG�LWV�LPSDFW�RQ�SDWWHUQV�RI�JOREDO�
,QWHUDFWLRQ���,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK�DQG�,QQRYDWLRQ�LQ�
6RFLDO�6FLHQFH��,-5,66���6HSWHPEHU�



���

81�5HVROXWLRQ�������������8QLWHG�1DWLRQV�5HVROXWLRQ������,VUDHOL�
3DOHVWLQLDQ�KLVWRU\���%ULWDQQLFD� $FFHVVHG��������������
KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�8QLWHG�1DWLRQV�5HVROXWLRQ�����

81$0,'���������81$0,'�-65�FRQJUDWXODWHV�WKH�6XGDQHVH�SDUWLHV�RQ�
WKH�IRUPDO�VLJQLQJ�RI�WKH�SHDFH�DJUHHPHQW���5HOLHI�:HE� 2FW����
$FFHVVHG��������������KWWSV���UHOLHIZHE�LQW�UHSRUW�VXGDQ�XQDPLG�
MVU�FRQJUDWXODWHV�VXGDQHVH�SDUWLHV�IRUPDO�VLJQLQJ�SHDFH�DJUHHPHQW�

81'3���������(PSOR\PHQW�LQ�&RQIOLFW�DQG�3RVW�FRQIOLFW�6LWXDWLRQV���
$FFHVVHG��������������KWWSV���KGU�XQGS�RUJ�V\VWHP�ILOHV�GRFXPHQWV�
VWHZDUWKGU����ILQDO�SGI�

²���������1RPDG
V�6HWWOHPHQW�LQ�6XGDQ��([SHULDQFHV��/HVVRQV�DQG�
)XWXUH�$FWLRQ���0DUFK�����$FFHVVHG��������������KWWSV���ZZZ�
XQGS�RUJ�DUDE�VWDWHV�SXEOLFDWLRQV�QRPDGV�VHWWOHPHQW�VXGDQ�
H[SHULDQFHV�OHVVRQV�DQG�IXWXUH�DFWLRQ�

810,66��2+&+5���������%5,()�21�9,2/(1&(�$))(&7,1*�
&,9,/,$16���'HFHPEHU����$FFHVVHG��������������KWWSV���UHOLHIZHE�
LQW�UHSRUW�VRXWK�VXGDQ�XQPLVV�EULHI�YLROHQFH�DIIHFWLQJ�FLYLOLDQV�
MXO\�VHSWHPEHU������

86�'HSDUWPHQW�RI�6WDWH���������,65$(/������,17(51$7,21$/�
5(/,*,286�)5(('20�5(3257���$FFHVVHG��������������
KWWSV���ZZZ�VWDWH�JRY�ZS�FRQWHQW�XSORDGV���������,VUDHO�SGI�

²���������68'$1������,17(51$7,21$/�5(/,*,286�)5(('20�
5(3257���$FFHVVHG��������������KWWSV���ZZZ�VWDWH�JRY�ZS�FRQWHQW�
XSORDGV����������������68'$1������,17(51$7,21$/�
5(/,*,286�)5(('20�5(3257�SGI�

9RD�$IULFD���������6XGDQ
V�*RYHUQPHQW�$JUHHV�WR�6HSDUDWH�5HOLJLRQ�
DQG�6WDWH���6HSWHPEHU����$FFHVVHG��������������
KWWSV���ZZZ�YRDDIULFD�FRP�D�DIULFDBVRXWK�VXGDQ�IRFXVBVXGDQV�
JRYHUQPHQW�DJUHHV�VHSDUDWH�UHOLJLRQ�DQG�VWDWH���������KWPO�

:DDO��$OH[�GH���������6XGDQ�LV�FROODSVLQJ�± KHUH¶V�KRZ�WR�VWRS�LW���
&KDWWDP�+RXVH� )HEUXDU\����$FFHVVHG��������������KWWSV���ZZZ�
FKDWKDPKRXVH�RUJ�SXEOLFDWLRQV�WKH�ZRUOG�WRGD\���������VXGDQ�
FROODSVLQJ�KHUHV�KRZ�VWRS�LW�

:DOW�$GOHU���������,VUDHO�3DOHVWLQH�3ROLF\���$FFHVVHG��������������
KWWSV���ZDOWDGOHU�FR�LVUDHO�SDOHVWLQH�SROLF\��

:HVVHOOV��0�����������3V\FKRORJLFDO�6RXUFHV�RI�:DU�DQG�'HVWUXFWLYH�
,QWHUJURXS�&RQIOLFW���,QWHUQDWLRQDO�(QF\FORSHGLD�RI�WKH�6RFLDO�	�
%HKDYLRUDO�6FLHQFHV� KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�WRSLFV�VRFLDO�
VFLHQFHV�LGHQWLW\�FRQIOLFW�



���

:+2�$IULFDQ�5HJLRQ������E���:RPHQ¶V�KHDOWK�LQ�WKH�$IULFDQ�5HJLRQ����
,QWHJUDWHG�$IULFDQ�+HDOWK�2EVHUYDWRU\�0DUFK��$FFHVVHG��������
������KWWSV���ILOHV�DKR�DIUR�ZKR�LQW�DIDKREFNSFRQWDLQHU�SURGXFWLRQ�
ILOHV�:RPHQVB+HDOWKB5HJLRQDOB)DFWVKHHW�SGI�

:RUOG�$WODV���������(WKQLF�*URXSV�2I�6XGDQ���$FFHVVHG��������������
KWWSV���ZZZ�ZRUOGDWODV�FRP�DUWLFOHV�WKH�HWKQLF�JURXSV�LQ�VXGDQ�KWPO�

:RUOG�3RSXODWLRQ�5HYLHZ��������+RZ�0DQ\�%ODFN�3HRSOH�DUH�LQ�WKH�
:RUOG������ $FFHVVHG��������������KWWSV���ZRUOGSRSXODWLRQUHYLHZ�
FRP�HFRQRPLFV�KRZ�PDQ\�EODFN�SHRSOH�DUH�LQ�WKH�ZRUOG�


