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$QXO������D�IRVW�PDUFDW�GH�VIkU܈LWXO�XUJHQ܊HL�GH�VăQăWDWH�SXEOLFă�OD�
QLYHO� JOREDO� SURYRFDWă� GH� SDQGHPLD� GH� &RYLG��� �:+2� �������
FRQWLQXDUHD� Uă]ERLXOXL� GH� DJUHVLXQH� DO� 5XVLHL� vPSRWULYD� 8FUDLQHL� �L܈
L]EXFQLUHD�DOWXLD�vQ�)k܈LD�*D]D�vQWUH�,VUDHO܈�L�JUXSDUHD�SDOHVWLQLDQă�+DPDV��
'H܈L� HFRQRPLD� PRQGLDOă� V�D� GRYHGLW� PDL� UH]LOLHQWă� GHFkW� SURJQR]DX�
RUJDQL]D܊LLOH�HFRQRPLFH�LQWHUQD܊LRQDOH܈�L�D�HYLWDW�VFHQDULXO�XQHL�UHFHVLXQL�
SH�SDUFXUVXO�DQXOXL�WUHFXW��FUH܈WHUHD�WHQVLXQLORU�JHRSROLWLFH��SUHOXQJLUHD܈�L�
DJUDYDUHD�XQRU�FUL]H܈�L�FRQIOLFWH�vQ�GHVIă܈XUDUH܈�L�DFFHOHUDUHD�VFKLPEăULORU�
FOLPDWLFH�DX�FRQWLQXDW�Vă�DIHFWH]H�HFRQRPLLOH�ORFDOH܈�L�FHD�HXURSHDQă܈�L��
LPSOLFLW��QLYHOXO�GH�WUDL�D�PLOLRDQH�GH�RDPHQL�

3H�DFHVW�IXQGDO��HFRQRPLD�PRQGLDOă�D�FRQWLQXDW�Vă�vQUHJLVWUH]H�XQ�
ULWP�GH�H[SDQVLXQH�PDL�VFă]XW��UDWD�GH�FUH܈WHUH�UHGXFkQGX�VH�FX���������
SXQFWH�SURFHQWXDOH�± GH�OD����vQ������OD�FLUFD������vQ�������vQ�HVWLPăULOH�
218 �81�����������VDX�GH� OD������vQ������OD������vQ�������FRQIRUP�
GDWHORU�)0, �,0)�����D���&UH܈WHUHD�JOREDOă�WUHFXW�D�IRVW��WRWX܈L��VXV܊LQXWă�
GH� UH]XOWDWHOH� HFRQRPLFH� GHVWXO� GH� EXQH� DOH� PDMRULWă܊LL� DFWRULORU�
LPSRUWDQ܊L��HFRQRPLD�DPHULFDQă�D�IRVW�VXILFLHQW�GH�UH]LOLHQWă܈�L�D�LQILUPDW�
SUHYL]LXQLOH�SULYLQG�R�HYHQWXDOă�vQFHWLQLUH��HFRQRPLD�FKLQH]ă�D�UHX܈LW�Vă�
VH�UHGUHVH]H�X܈RU��GDU�PDL�VODE�GHFkW�VH�SUHFRQL]D��GXSă�FăGHUHD�SXWHUQLFă�
GLQ� DQXO� DQWHULRU�� HFRQRPLD� HXURSHDQă� D� PDUFDW� �L܈ vQ� ����� UH]XOWDWH�
H[WUHP�GH�SURDVWH��YH]L�ILJXUD�QU������&UH܈WHUHD�PRGHUDWă�vQ�FHOH�PDL�PDUL�
HFRQRPLL� GH� SH� PDSDPRQG�� FRURERUDWă� FX� FRQGL܊LLOH� ILQDQFLDUH� VWULFWH��
WHQVLXQLOH�JHRSROLWLFH��UHGXFHUHD�VSD܊LXOXL�ILVFDO܈�L�FRVWXULOH�vQ�FUH܈WHUH�DOH�
VHUYLFLXOXL�GDWRULHL�DX�SXV�SUHVLXQH�DWkW�DVXSUD�SHUVSHFWLYHORU�GH�FUH܈WHUH�
DOH�PXOWRU܊�ăUL�vQ�FXUV�GH�GH]YROWDUH܈�L�vQ�WUDQ]L܊LH��FkW܈�L�DVXSUD�UHOD܊LLORU�
FRPHUFLDOH��5DWD�LQIOD܊LHL�D�VFă]XW�WUHSWDW�vQ�PDMRULWDWHD�UHJLXQLORU�OXPLL
SH�IRQGXO�PRGHUăULL�SUH܊XULORU�OD�HQHUJLH܈�L�DOLPHQWH��SHUPL܊kQG�EăQFLORU�
FHQWUDOH� Vă� vQFHWLQHDVFă� VDX� Vă� VWRSH]H� PDMRUDUHD� UDWHORU� GREkQ]LL� GH�
UHIHULQ܊ă��,PSOHPHQWDUHD�SODQXULORU�GH�FRQVROLGDUH�ILVFDOă�YD�OXD�SUREDELO�
DYkQW� vQ� ������ SH� PăVXUă� FH� JXYHUQHOH� UHWUDJ� WUHSWDW� VSULMLQXO� SHQWUX�
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DWHQXDUHD� LPSDFWXOXL� SUH܊XULORU�PDUL� DVXSUD� FRQVXPDWRULORU�� FHHD� FH�YD�
GXFH�OD�UHGXFHUL�VHPQLILFDWLYH�DOH�GHILFLWHORU�EXJHWDUH�

&RPHU܊XO�LQWHUQD܊LRQDO܈�L�D�SLHUGXW�R�SDUWH�GLQ�GLQDPLVP�vQ�XOWLPLL�
DQL܈�L�D� IRVW�DIHFWDW�GH�R FRPELQD܊LH�GH� IDFWRUL�QHIDYRUDELOL� �L܈ �RFXUL܈ OD�
QLYHOXO�FHUHULL܈�L�DO�RIHUWHL�OHJDWH�GH�SDQGHPLH��vQWUHUXSHUL�DOH�ODQ܊XOXL�GH�
DSURYL]LRQDUH� �L܈ LQFHUWLWXGLQH� VSRULWă� vQ� GRPHQLXO� SROLWLFLL� FRPHUFLDOH�
GHWHUPLQDWă�GH�ULYDOLWă܊LOH�JHRSROLWLFH��5ă]ERLXO�GLQ�8FUDLQD܈�L�VDQF܊LXQLOH�
PXOWLODWHUDOH� LPSXVH� 5XVLHL� DX� UHFRQILJXUDW� PRGHOHOH� FRPHUFLDOH�� LDU�
vQFHWLQLUHD�FHUHULL�JOREDOH܈�L�WHQVLXQLOH�FRPHUFLDOH�QHUH]ROYDWH�vQWUH�PDULOH�
SXWHUL�HFRQRPLFH�DX�DIHFWDW�IOX[XULOH�GH�PăUIXUL�SH�WHUPHQ�VFXUW��FHHD�FH�
D�GXV�OD�VFăGHUHD�EUXVFă�D�FRPHU܊XOXL�LQWHUQD܊LRQDO�GH�OD����vQ������OD�
����� vQ� ���� �:72� ������ ���� (VWH� SUREDELO� Fă� DFHDVWă� HYROX܊LH� D�
FRPHU܊XOXL�YD�SHUVLVWD܈�L�vQ�SHULRDGD�XUPăWRDUH�SH�IRQGXO�XQHL�UHDOLQLHUL�D�
UHOD܊LLORU� FRPHUFLDOH� LQWHUQD܊LRQDOH� ± DVLJXUDUHD� XQRU� ODQ܊XUL� GH�
DSURYL]LRQDUH�FkW�PDL�DSURDSH�GH�FDVă�VDX�GLQ�VXUVH�FkW�PDL�UH]LOLHQWH܈�L�
VWUDWHJLL� GH� FUH܈WHUH� ED]DWH� SH� FHUHUHD� LQWHUQă� vQ� ORFXO� FHORU� ED]DWH� SH�
H[SRUWXUL�

)LJXUD�QU�����5DWD�GH�FUHЮWHUH�D�HFRQRPLLORU�68$��8(��&KLQD�ЮL�D�FHOHL�PRQGLDOH�
vQ�SHULRDGD�������������� �,0)�����D�

3DQGHPLD� GH� &RYLG���� �L܈ ULYDOLWă܊LOH� JHRSROLWLFH� DX� HYLGHQ܊LDW�
LPSRUWDQ܊D�UH]LOLHQ܊HL� LQWHUQH܈�L�DX�GHWHUPLQDW�FHL�PDL� LPSRUWDQ܊L�DFWRUL�
HFRQRPLFL�± 68$��&KLQD܈�L�8(�± Vă܈�L�H[WLQGă�SROLWLFLOH�LQGXVWULDOH܈�L�GH�
LQRYDUH܈�L�Vă�LQYHVWHDVFă�PDVLY�vQ�VHFWRDUHOH GH�vQDOWă�WHKQRORJLH�SHQWUX�
D܈�L�FRQVROLGD�DYDQWDMHOH�FRPSHWLWLYH��'H܈L� LQYHVWL܊LLOH�vQ�HQHUJLD�FXUDWă�

�

�

�

�

�

��

���� ���� ���� ���� ����

68$ 8( &KLQD 0RQGLDO



���

DX�VSRULW�SHQWUX�DO�WUHLOHD�DQ�FRQVHFXWLY��ULWPXO�GH�FUH܈WHUH�QX�HVWH�VXILFLHQW�
SHQWUX� D� DWLQJH�RELHFWLYXO�GH� HPLVLL� QHWH� ]HUR�SkQă� vQ�������5H]LOLHQ܊D�
DUăWDWă�GH�HFRQRPLD�PRQGLDOă�SH�SDUFXUVXO�DQXOXL�WUHFXW�PDVFKHD]ă�WRWX܈L�
R�VHULH�GH�YXOQHUDELOLWă܊L�VWUXFWXUDOH܈�L�ULVFXUL�SH�WHUPHQ�VFXUW��(VFDODGDUHD�
Uă]ERLXOXL�UXVR�XFUDLQHDQ�VDX�D�FHOXL�GLQ�2ULHQWXO�0LMORFLX�SRW�GXFH�OD�R�
QRXă� SHUWXUEDUH� D� SLH܊HORU� HQHUJHWLFH� �L܈ R� UHYHQLUH� D� SUHVLXQLORU�
LQIOD܊LRQLVWH�� LDU�FRQGL܊LLOH�ILQDQFLDUH�PDL�VWULFWH�SUH]LQWă�ULVFXUL� WRW�PDL�
PDUL�SHQWUX�SURGXF܊LD�LQGXVWULDOă܈�L�FRPHU܊XO�JOREDO�

3ULQ�XUPDUH��SUHPLVD�GH� OD�FDUH�SRUQLP�vQ�DQDOL]D�QRDVWUă�HVWH�Fă�
SURFHVXO�GH�UHGUHVDUH�HFRQRPLFR�ILQDQFLDUă܈�L�FRPHUFLDOă�VH�YD�FRQIUXQWD�
FX�GLILFXOWă܊L�PDMRUH܈�L�vQ�SHULRDGD�XUPăWRDUH��Uă]ERDLHOH�vQ�GHVIă܈XUDUH�
GLQ�8FUDLQD܈�L�)k܈LD�*D]D�vQORFXLQG�SDQGHPLD�FD�SULQFLSDO�IDFWRU�GH�VWUHV��
1H�YRP�D[D�SH�HIHFWHOH�JHQHUDWH�GH�FRQIOLFWXO�UXVR�XFUDLQHDQ��PXOW�PDL�
YL]LELOH� OD�QLYHO� ORFDO܈�L�HXURSHDQ��GLQ�FDX]D�VDQF܊LXQLORU� LQWHUQD܊LRQDOH�
LPSXVH�)HGHUD܊LHL�5XVH܈�L�DO�FRQWUDPăVXULORU�DGRSWDWH�GH� UHJLPXO�GH� OD�
.UHPOLQ��DO�FLUFXLWHORU�HFRQRPLFH�DIODWH�vQ�SOLQ�SURFHV�GH�UHFRQILJXUDUH�
��L܈ QX� vQ� XOWLPXO� UkQG�� DO� WHQVLXQLORU� JHRSROLWLFH� vQ� FUH܈WHUH�� 3H� ED]D�
SULQFLSDOLORU�LQGLFDWRUL�PDFURHFRQRPLFL�SXEOLFD܊L�GH�DXWRULWă܊LOH�QD܊LRQDOH�
VDX�RUJDQL]D܊LLOH�LQWHUQD܊LRQDOH�YRP�GHWDOLD�PRGXO�vQ�FDUH�R�VHULH�GH�FUL]H�
LQWHUFRQHFWDWH� JHQHUDWH� VDX� vQWUH܊LQXWH� GH� DFHVW� FRQIOLFW� DX� DIHFWDW�� SH�
SDUFXUVXO�DQXOXL�������DWkW�VLVWHPXO�HFRQRPLF�JOREDO܈�L�SULQFLSDOHOH�SXWHUL�
DOH�OXPLL��68$��(XURSD܈�L�&KLQD���FkW܈�L�VWDUHD�HFRQRPLLORU�XFUDLQHDQă܈�L�
UXVă��7HQGLQ܊HOH�LGHQWLILFDWH�QH�YRU�DMXWD�Vă�YDOLGăP�IDSWXO�Fă�LPSDVXO�vQ�
FDUH�VH�DIOă HFRQRPLD�PRQGLDOă�YD�FRQWLQXD�FHO�SX܊LQ�SH�WHUPHQ�VFXUW܈�L�
YD� GHSLQGH�� vQ� SULPXO� UkQG�� GH� FXUVXO�� DPSORDUHD� �L܈ FRQVHFLQ܊HOH�
Uă]ERDLHORU�vQ�GHVIă܈XUDUH�

��(IHFWH�GLUHFWH�DOH�Uă]ERLXOXL�UXVR�XFUDLQHDQ
&HOH�PDL�JUDYH�HIHFWH�GLUHFWH�DOH�Uă]ERLXOXL�GH�DJUHVLXQH DO�5XVLHL�

vPSRWULYD�8FUDLQHL�DX�IRVW�GHFODQ܈DWH�RGDWă�FX�vQFHSHUHD�FRQIOLFWXOXL�vQ�
IHEUXDULH� ����� �L܈ V�DX� FRQFUHWL]DW� vQ� GHFOLQXO� SURQXQ܊DW� DO� HFRQRPLLORU�
FHORU�GRXă܊�ăUL�EHOLJHUDQWH��FUL]D�HQHUJHWLFă�GLQ�(XURSD��FUH܈WHUHD�LQIOD܊LHL�
�L��QX�vQ�XOWLPXO�UkQG��PDMRUDUHD�FKHOWXLHOLORU�SHQWUX܈�L�FUL]D�DOLPHQWDUă܈
DSăUDUH��3H�SDUFXUVXO�DQXOXL�WUHFXW��GHFLGHQ܊LL�DX�DFWLYDW�R�VHULH�GH�PăVXUL�
�L�LQVWUXPHQWH�SHQWUX�D�DWHQXD�XQHOH�GLQWUH�HIHFWHOH�SUREOHPHORU�GH�PDL܈
VXV��SUHFXP�GHSHQGHQ܊D�HQHUJHWLFă���GDU�HFRQRPLD�UXVă܈�L��PDL�DOHV��FHD�
XFUDLQHDQă� FRQWLQXă� Vă� VH� FRQIUXQWH� FX� GLILFXOWă܊L� PDMRUH�� H[SRUWXULOH�
FHUHDOHORU�GLQ�8FUDLQD�vQWkPSLQă�WRW�PDL�PXOWH�REVWDFROH��LDU�WHQGLQ܊D�GH�
FUH܈WHUH�D�FKHOWXLHOLORU�PLOLWDUH�HVWH�WRW�PDL�HYLGHQWă�
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�����3UREOHPHOH�HFRQRPLFH�DOH�8FUDLQHL�ЮL�5XVLHL
6XV܊LQHUHD�HIRUWXOXL�GH�Uă]ERL�SULQ�DQJUHQDUHD�D�QXPHURDVH�UHVXUVH�

XPDQH��ILQDQFLDUH܈�L�PDWHULDOH�D�SXV�vQ�GLILFXOWDWH�HFRQRPLLOH�XFUDLQHDQă�
�L�SH�SDUFXUVXO�DQXOXL�������/D�DFHDVWD�V�DX�DGăXJDW�GLVWUXJHULOH܈�L�UXVă܈
VXIHULWH� GH� LQIUDVWUXFWXUD� FULWLFă� �L܈ VXEPLQDUHD� H[SRUWXULORU� �vQ� FD]XO�
8FUDLQHL��VDX�HIHFWHOH�VDQF܊LXQLORU�PXOWLODWHUDOH܈�L�VFăGHUHD�YkQ]ăULORU�GH�
KLGURFDUEXUL� �vQ� FD]XO� 5XVLHL��� FDUH� V�DX� UăVIUkQW� �L܈ DVXSUD� SRSXOD܊LHL��
3UHOXQJLUHD� FRQIOLFWXOXL� VDX�� PDL� UăX�� HVFDODGDUHD� DFHVWXLD� YD� vQVHPQD�
FRVWXUL� WRW� PDL� PDUL� SHQWUX� FHOH� GRXă� ��ăUL܊ GDU� �L܈ SHQWUX� (XURSD�� �L܈ R�
SHULRDGă�WRW�PDL�vQGHOXQJDWă�GH�UHFRQVWUXF܊LH܈�L�UHGUHVDUH�HFRQRPLFă�

'XSă�R�FRQWUDF܊LH�SXWHUQLFă�vQ�������HFRQRPLD�8FUDLQHL D�UHFXSHUDW�
SXWHUQLF��vQFKHLQG�DQXO�WUHFXW�FX�R�UDWă GH�FUH܈WHUH�GH��� �,0)�2FWREHU�
����E�� ����� SH� ED]D� YHQLWXULORU� GLQ� DJULFXOWXUă�� GHVFKLGHULL� XQRU� UXWH�
DOWHUQDWLYH�GH�H[SRUW �LRQDOH��([SRUWXULOH܊HL�ILQDQFLDUH�LQWHUQD܊L�D�DVLVWHQ܈
GH�FHUHDOH܈�L�YHQLWXULOH�JHQHUDWH�GH�DFHVWHD�UăPkQ�ÄPRWRUXO´�HFRQRPLHL�
XFUDLQHQH�� GH܈L� SURGXF܊LD� DJULFROă� HVWH� PDL� PLFă� ID܊ă� GH� SHULRDGD� GH�
GLQDLQWH� GH� Uă]ERL�� LDU� WUDQVSRUWXO� FHUHDOHORU� UăPkQH� SUREOHPDWLF� GXSă�
UHWUDJHUHD� 5XVLHL� GLQ� ,QLаLDWLYD� SULYLQG� H[SRUWXO� FHUHDOH� SULQ� 0DUHD�
1HDJUă �LLOH�WHPSRUDUH�LPSXVH�DVXSUD�LPSRUWXULORU�GH�FHUHDOH�OD܊L�UHVWULF܈
QLYHO�FRPXQLWDU�VDX�DO܊�ăULORU�YHFLQH�

5HYHQLUHD� UDSLGă� D� HFRQRPLHL� 8FUDLQHL� VH� GDWRUHD]ă� DWkW�
DGDSWDELOLWă܊LL�ULGLFDWH�D�vQWUHSULQGHULORU܈�L�JRVSRGăULLORU�OD�FRQGL܊LLOH�GH�
Uă]ERL��FkW܈�L�FUH܈WHULL�FKHOWXLHOLORU�JXYHUQDPHQWDOH�vQ�VHFWRDUHOH�FKHLH܈�L�
SROLWLFLL�ILVFDOH�UHOD[DWH�VXV܊LQXWă�GH�ILQDQ܊ăUL�LQWHUQD܊LRQDOH�SH�VFDUă�ODUJă��
'H� H[HPSOX�� DXWRULWă܊LOH� EDQFDUH� XFUDLQHQH� DX� UHX܈LW� Vă� PHQ܊LQă�
VWDELOLWDWHD�PRQHGHL�QD܊LRQDOH��JULYQD�܈�L�Vă�FRERDUH�LQIOD܊LD�SkQă�OD������
vQ� GHFHPEULH� ���� �1%8� -DQXDU\� ������ ����&X� WRDWH� DFHVWHD�� VSULMLQXO�
LQWHUQD܊LRQDO�SHQWUX�8FUDLQD�D�FXQRVFXW�R�vQFHWLQLUH�SH�SDUFXUVXO�DQXOXL�
WUHFXW�� vQ� SHULRDGD� DXJXVW�RFWRPEULH� ����� YDORDUHD� QRLORU� SDFKHWH GH�
DVLVWHQ܊ă� DMXQJkQG� OD� GRDU� ����� POG�� HXUR�� vQ� VFăGHUH� FX� ���� ID܊ă� GH�
DFHHD܈L�SHULRDGă�GLQ����� �.LHO�,QVWLWXWH�IRU�WKH�:RUOG�(FRQRP\��������
0DMRULWDWHD� SURJUDPHORU� GH� VSULMLQ� VH� vQWLQG� SH� PDL� PXO܊L� DQL�� 8(�
DSUREkQG�� OD� vQFHSXWXO� OXQLL� IHEUXDULH� D� DQXOXL� FXUHQW�� QRXO�Ä0HFDQLVP�
SHQWUX�8FUDLQD´�vQ�YDORDUH����POG��GH�HXUR �(&�&(8�����D� �&(8��������
%DQLL�YRU�IL�DORFD܊L�vQ�SHULRDGD�����������SHQWUX�DVLJXUDUHD�FRQGL܊LLORU�GH�
VWDELOLWDWH� PDFURILQDQFLDUă�� UHGUHVDUH�� UHFRQVWUXF܊LH� �L܈ PRGHUQL]DUH��
UHDOL]DUHD� UHIRUPHORU� QHFHVDUH�� IXQF܊LRQDUHD� VHUYLFLLORU� SXEOLFH� IăUă�
vQWUHUXSHUL�� VSULMLQ� SHQWUX� VRFLHWDWHD FLYLOă�� PRELOL]DUHD� LQYHVWL܊LLORU� vQ�
VHFWRUXO�SULYDW��'H�DVHPHQHD��8(�SUHOXQJLVH܈�L�SHQWUX�DQXO������PăVXUD�
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GH� UHQXQ܊DUH� OD� WRDWH� EDULHUHOH� FRPHUFLDOH� �L܈ WDULIDUH� SHQWUX� SURGXVHOH�
XFUDLQHQH�FDUH�LQWUă�SH�SLD܊D�XQLFă�HXURSHDQă �(&�����D��

(FRQRPLD�XFUDLQHDQă�V�D�FRQIUXQWDW��SH�SDUFXUVXO�DQXOXL�WUHFXW��FX�
R� VHULH� GH� LQFHUWLWXGLQL� �L܈ GLILFXOWă܊L� vQ� FHHD� FH� SULYH܈WH� H[SRUWXULOH� GH�
FHUHDOH�FH�VXQW�GHWDOLDWH�OD�VHF܊LXQHD�GHVSUH�FUL]D�FHUHDOHORU��0DL�SUHFLV��
5XVLD� D� EORFDW� GLQ� QRX� UXWD� SULQ�0DUHD�1HDJUă�� &RPLVLD� (XURSHDQă� D�
LPSXV܈�L�D�ULGLFDW�DSRL�UHVWULF܊LLOH�OD�LPSRUWXO�D�SDWUX�SURGXVH�DJULFROH�GLQ�
8FUDLQD�� LDU� VWDWHOH� HXURSHQH� GLQ� YHFLQăWDWHD� 8FUDLQHL DX� DGRSWDW�
XQLODWHUDO�DQXPLWH�LQWHUGLF܊LL��ÌQ�DFHVWH�FRQGL܊LL��H[SRUWXULOH�GH�PăUIXUL�DOH�
HFRQRPLHL�XFUDLQHQH�V�DX�ULGLFDW�vQ������OD�DSURDSH���� GH PLOLRDQH�GH�
WRQH��GDU�YDORDUHD�DFHVWRUD�V�D�UHGXV�FX�������GLQ�FDX]D�SUREOHPHORU�GH�
ORJLVWLFă��FHOH������POG��GH�GRODUL�UHSUH]HQWkQG�FHOH�PDL�VFă]XWH�YHQLWXUL�
GLQ�XOWLPXO�GHFHQLX �0(8�������

'H܈L�VH�SURJQR]HD]ă�Fă�HFRQRPLD�XFUDLQHDQă�YD�FRQWLQXD�WHQGLQ܊D�
GH�FUH܈WHUH܈�L�vQ�XUPăWRULL�DQL��3,%�XO�UHDO�YD�DWLQJH�QLYHOXO�GH�GLQDLQWH�GH�
Uă]ERL�DELD�vQ����� �5DNLF��������� DYkQG�vQ�YHGHUH�Fă�R�PDUH�SDUWH�GLQ�
LQIUDVWUXFWXUD� �L܈ FDSDFLWDWHD� GH� SURGXF܊LH� QD܊LRQDOă� DX� IRVW� GLVWUXVH� VDX�
DYDULDWH�GH�DJUHVLXQHD�UXVă��&RQIRUP�FHORU�PDL�UHFHQWH�HVWLPăUL �:%��
*R8�� (8�� 81� ������� SDJXEHOH� GLUHFWH� WRWDOH� SURYRFDWH� FOăGLULORU� �L܈
LQIUDVWUXFWXULL�vQ�WRDWH�VHFWRDUHOH�VXQW�HVWLPDWH�OD�DSUR[LPDWLY�����POG��
GH�GRODUL� &HOH�PDL�DIHFWDWH�VXQW�IRQGXO�ORFDWLY��FLUFD����POG��GH�GRODUL�
VDX�����GLQ�SDJXEHOH�WRWDOH���WUDQVSRUWXULOH�����POG��GH�GRODUL���FRPHU܊XO
L�DJULFXOWXUD܈�����POG��GRODUL�����POG��GH�GRODUL���HQHUJLD��L�LQGXVWULD܈
����POG��GH�GRODUL���'H�DVHPHQHD��SLHUGHULOH�HFRQRPLFH�� VRFLDOH� �L܈ DOWH�
SLHUGHUL�PRQHWDUH�DX�FUHVFXW�SkQă�OD�DSURDSH�����POG��GH�GRODUL��PXOWH�
GLQWUH�DFHVWHD�ILLQG�OHJDWH�GH�DQXPLWH�HYHQLPHQWH�VSHFLILFH��GH�H[HPSOX��
UXSHUHD�EDUDMXOXL�GH�OD�.DKRYND��GLVWUXJHUHD�LQIUDVWUXFWXULL�HQHUJHWLFH�
VDX� DWDFXULOH� FLEHUQHWLFH��� /D� VIkU܈LWXO� DQXOXL� ������ QHFHVDUXO� WRWDO�
HVWLPDW�SHQWUX�UHIDFHUH܈�L�UHFRQVWUXF܊LH�vQ�XUPăWRULL����DQL�HUD�GH�DSURDSH
����POG��GH�GRODUL �,ELGHP������

'XSă� FXP� DP� FRQVWDWDW� vQ� XOWLPLL� GRL� DQL�� WUHL� IRU܊H� PDMRUH�
DF܊LRQHD]ă�SXWHUQLF܈�L�FRQFHUWDW�DVXSUD�HFRQRPLHL�UXVH��Uă]ERLXO�vQ�VLQH��
VDQF܊LXQLOH� �L܈ PăVXULOH� FRQH[H� DGRSWDWH� GH� PDMRULWDWHD� �ăULORU܊ OXPLL� �L܈
UăVSXQVXO� SROLWLF� DO� JXYHUQXOXL� UXV OD� DFHVWH� PăVXUL�� 6DQF܊LXQLOH�
HFRQRPLFH�PXOWLODWHUDOH�� LPSXVH� vQFă�GH� OD� vQFHSXWXO� RSHUD܊LHL�PLOLWDUH�
VSHFLDOH�� DX� VXSXV�5XVLD� OD� R� SUHVLXQH� FRQVLGHUDELOă� �L܈ DX� FRQWLQXDW� Vă�
DIHFWH]H�DFWLYLWă܊LOH�HFRQRPLFH��IOX[XULOH�ILQDQFLDUH܈�L�FRPHUFLDOH܈�L��QX�vQ�
XOWLPXO� UkQG�� QLYHOXO� GH� WUDL� DO� SRSXOD܊LHL� UXVH�� 0DL� PXOW�� Uă]ERLXO� �L܈
HIHFWHOH�VDQF܊LXQLORU�DX�GXV�OD�FUH܈WHUHD�UDSLGă�D�FKHOWXLHOLORU��GHSUHFLHUHD�
UXEOHL��FUH܈WHUHD�LQIOD܊LHL܈�L�UHVWUkQJHUHD�SLH܊HL�IRU܊HL�GH�PXQFă�



���

7RWX܈L��HFRQRPLD�UXVă��GLQ�FH�vQ�FH�PDL�L]RODWă�SH�SLH܊HOH�PDMRUH�DOH�
OXPLL��D�UHX܈LW�Vă�DWLQJă�R�FUH܈WHUH�GH�DSURDSH������vQ�������GXSă�R�VFăGHUH�
GH�GRXă SURFHQWH�FX�XQ�DQ�vQDLQWH��SH�ED]D�VSRULULL�UDWHL�GH�VXEVWLWXLUH�D�
LPSRUWXULORU� �L܈ D� SRQGHULL� FKHOWXLHOLORU� SXEOLFH� vQ� 3,% �,0)� 2FWREHU�
����E�� ����� 7UHFHUHD� OD� HFRQRPLD� GH� Uă]ERL�� VWLPXOHQWHOH� ILVFDOH� �L܈
QHFHVLWă܊LOH�WRW�PDL�PDUL�SH�IURQWXO�GLQ�8FUDLQD�DX�UHFRQILJXUDW�FRPSOH[XO�
PLOLWDU�LQGXVWULDO�DO�5XVLHL܈�L��LPSOLFLW��DX�LPSXOVLRQDW�LQGXVWULD�QD܊LRQDOă�
GH�DSăUDUH��3URGXF܊LD�DJULFROă�D�DWLQV�QLYHOXUL�DSURDSH�UHFRUG�vQ�������LDU�
LQYHVWL܊LLOH�DX�FUHVFXW�FX�DSUR[LPDWLY����SH�ED]D�SHUIRUPDQ܊HL�VHFWRUXOXL�
GH� FRQVWUXF܊LL �81�'(6$� ������ �����0XOWH� FRPSDQLL� VWUăLQH�� FDUH� v܈L�
GHFODUDVHUă�DQWHULRU�LQWHQ܊LD�GH�D�SăUăVL�SLD܊D�UXVHDVFă��DX�FRQWLQXDW�Vă�v܈L�
GHVIă܈RDUH�DFWLYLWDWHD�FHO�SX܊LQ�SDU܊LDO��vQFHUFkQG�Vă�HYLWH�FRVWXULOH�ULGLFDWH�
GH�LH܈LUH�LPSXVH�GH�JXYHUQXO�GH�OD�0RVFRYD�

ÌQ�FRQGL܊LLOH�SUHOXQJLULL�Uă]ERLXOXL�GLQ�8FUDLQD��FKHOWXLHOLOH�PLOLWDUH�
�L�VHUYLFLL�VSHFLILFH�DOH�LQGXVWULHL�GH܈�LD�GH�HFKLSDPHQWH��SURGXVH܊L�SURGXF܈
DSăUDUH�DX�FUHVFXW�UDSLG�vQ�������5XVLD�D�GLUHF܊LRQDW�R�WUHLPH�GLQ�EXJHWXO�
�ăULL܊ FăWUH� HIRUWXO� GH� Uă]ERL�� GH� WUHL� RUL� PDL� PXOW� ID܊ă� GH� SHULRDGD� GH�
GLQDLQWH� GH� LQYD]LD� GLQ� IHEUXDULH� ���� �6WRJQHL� �L܈ 6HGGRQ� �������
3URGXF܊LD�GH�YHKLFXOH�EOLQGDWH��SLHVH�GH�DUWLOHULH��UDFKHWH܈�L�GURQH�D�FUHVFXW�
SXWHUQLF�� LDU� IDEULFLOH� FDUH� SURGXF� PXQL܊LH� �L܈ HFKLSDPHQWH� PLOLWDUH�
IXQF܊LRQHD]ă�QRQVWRS �5RWK��������7RWX܈L�� LQGXVWULD�GH� Uă]ERL� D�5XVLHL�
FRQWLQXă� Vă� VH� FRQIUXQWH� FX� OLPLWDUHD� DFFHVXOXL� OD� vQDOWD� WHKQRORJLH� �L܈
SHQXULD�GH�FRPSRQHQWH�FKHLH܈�L�DOWH�SURGXVH܈�L�HFKLSDPHQWH�LQWHUPHGLDUH�
QHFHVDUH��*XYHUQXO�GH�OD�0RVFRYD D�FăXWDW�Vă�UH]ROYH�DFHDVWă�VLWXD܊LH�DWkW�
SULQ� HOXGDUHD� UHVWULF܊LLORU� FRPHUFLDOH� LPSXVH�� FkW� �L܈ SULQWU�R� UHDOLQLHUH�
FRVWLVLWRDUH�D� ODQ܊XULORU� VDOH�GH�DSURYL]LRQDUH� VSUH�HQWLWă܊L� GLQ� �ăUL܊ WHU܊H�
GLVSXVH� Vă� DVLJXUH� DFHVWH� FRPSRQHQWH�� GDU� GH� R� FDOLWDWH� LQIHULRDUă
�)HOGVWHLQ܈�L�%UDXHU�������

'H܈L�5XVLD�D�UHX܈LW�vQ�PDUH�PăVXUă�Vă�VH�VXVWUDJă�SODIRQXOXL�GH�
���GH�GRODUL�SH�EDULOXO�GH�SHWURO�LPSXV�GH�*���8(܈�L�$XVWUDOLD����YHQLWXULOH�
GLQ� H[SRUWXULOH� GH� SHWURO� V�DX� GLPLQXDW� WRW� PDL� PXOW� vQ� ED]D� VFăGHULL�
SUH܊XULORU�JOREDOH�GLQ�SULPD�SDUWH�D�DQXOXL�������UHGXFHULL�SURGXF܊LHL܈�L�
GLVFRXQWXULORU� PDUL� RIHULWH� OD� YkQ]DUHD� GH� �HL܊L܊ FăWUH� XQLL� SDUWHQHUL�
LPSRUWDQ܊L�� SUHFXP�&KLQD� �L܈ ,QGLD�� �L܇ SURGXF܊LD� �L܈ H[SRUWXULOH� GH� JD]H�
QDWXUDOH� DX� VFă]XW� VHPQLILFDWLY� GLQ� FDX]D� UHGXFHULL� GUDVWLFH� D� OLYUăULORU�
SULQ�FRQGXFWH�VSUH܊�ăULOH�8(��WRW�PDL�SX܊LQ�GHSHQGHQWH�GH�KLGURFDUEXULOH�

�� 3ULQ� XWLOL]DUHD� XQHL� IORWH� GH� SHWUROLHUH� ÄIDQWRPă´� FDUH� QDYLJKHD]ă�� vQ� JHQHUDO�� vQ� DIDUD�
UHJOHPHQWăULORU�PDULWLPH��QX�GLVSXQH�GH�DVLJXUDUHD�RFFLGHQWDOă�VWDQGDUG��GUHSWXULOH�GH�SURSULHWDWH�
VXQW�QHWUDQVSDUHQWH܈�L�v܈L�VFKLPEă�IUHFYHQW�QXPHOH܈�L�SDYLOLRQXO� �%UDZ�������
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UXVH܈WL�± GHSHQGHQ܊D� V�D� UHGXV�GH� OD�SHVWH����� vQ������ OD���� vQ�����
�(&�&(8� ����E��� $VWIHO�� vQFDVăULOH� GLQ� YkQ]ăULOH� GH� SHWURO� �L܈ JD]H�
QDWXUDOH�DX�VFă]XW�FX�DSURDSH�����ID܊ă�GH�������DWLQJkQG�DQXO�WUHFXW�FLUFD�
�����POG��GH�GRODUL �,QWHUID[��������5XVLD�VH�FRQIUXQWă܈�L�FX�GLILFXOWă܊L܈�L�
vQWkU]LHUL�vQ�SURFHVXO�GH�WUDQVIHU�DO�YHQLWXULORU�GLQ�H[SRUWXUL�FăWUH�VLVWHPXO�
ILQDQFLDU�QD܊LRQDO��3H�DFHVW�IXQGDO��H[FHGHQWXO�FRPHUFLDO�������܈�L�FHO�GH�
FRQW�FXUHQW��������DX�VFă]XW�GUDPDWLF�GH�OD�QLYHOXULOH�UHFRUG�DWLQVH�vQ�DQLL�
GH�GLQDLQWH�GH����� �+LOJHQVWRFN��3DY\WVND܈�L� ,YDQFKXN��������FHHD�FH�
DIHFWHD]ă�SXWHUQLF�VWDELOLWDWHD�PDFURHFRQRPLFă�

3H�SDUFXUVXO�DQXOXL�WUHFXW܊��ăULOH�8(�DX�FRQWLQXDW�HIRUWXULOH�GH�D�SXQH�
FDSăW� SkQă� vQ� ����� GHSHQGHQ܊HL� GH� FRPEXVWLELOLL� IRVLOL� GLQ� 5XVLD� SULQ�
GLYHUVLILFDUHD�IXUQL]RULORU� UXWHORU܈�L� LQIUDVWUXFWXULL�GH�LPSRUW��UHGXFHUHD�
FRQVXPXOXL�� GH]YROWDUHD� LQWHUFRQH[LXQLORU� vQWUH� UH܊HOHOH� HQHUJHWLFH�
QD܊LRQDOH� �L܈ VSRULUHD� SURSRU܊LHL� HQHUJLHL� YHU]L� vQ� PL[XO� HQHUJHWLF��
,PSRUWXULOH� GH� JD]H� QDWXUDOH� OLFKHILDWH��PDL� DOHV� GLQ� 68$� ��L�4DWDU܈ DX�
FUHVFXW�� LDU�1RUYHJLD�D�vQORFXLW�5XVLD�FD�FHO�PDL�PDUH�IXUQL]RU�GH�JD]H�
SULQ� FRQGXFWH� DO�8QLXQLL��/D� vQFHSXWXO� OXQLL� QRLHPEULH� ������ SHQWUX� DO�
GRLOHD�DQ�FRQVHFXWLY܊��ăULOH�8(�DX�UHX܈LW�Vă�XPSOH�OD�FDSDFLWDWH�PD[LPă�
GHSR]LWHOH�GH�JD]H �(&�&(8�����F� SHQWUX�D�IDFH�ID܊ă�VH]RQXOXL�UHFH܈�L�D�
DFRSHUL�HYHQWXDOHOH�VLQFRSH�GH�DSURYL]LRQDUH��ÌQ�FLIUH��UHIRUPD�VWUXFWXUDOă�
D�VLVWHPXOXL�HQHUJHWLF�HXURSHDQ�GLQ�XOWLPLL�GRL�DQL�VH�WUDGXFH�vQ�UHGXFHUHD�
FX�����D�LPSRUWXULORU�GH�SHWURO܈�L�FX�����D FHORU�GH�JD]H�QDWXUDOH�GLQ�
5XVLD��(&�2FWREHU�����������

0DL�PXOW��8(� D� LQWURGXV� vQ� FXUVXO� OXQLL� IHEUXDULH� ����� GRXă� QRL�
SODIRDQH�GH�SUH܊�SHQWUX�SURGXVHOH�SHWUROLHUH�FDUH�v܈L�DX�RULJLQHD�vQ�VDX�VXQW�
H[SRUWDWH�GLQ�5XVLD���� GH�GRODUL�SH�EDULO�SHQWUX�SURGXVHOH�WUDQ]DF܊LRQDWH�
VXE�YDORDUHD�QRPLQDOă�D܊�L܊HLXOXL܈�L�����GH�GRODUL�SH�EDULO�SHQWUX�SURGXVHOH�
WUDQ]DF܊LRQDWH� SHVWH� YDORDUHD� QRPLQDOă� D� HLXOXL܊L܊ �&(8� ����D��� (VWH�
YRUED�GHVSUH�SUH܊XO�SH�EDULO�OD�FDUH�VDX�VXE�FDUH�SURGXVHOH�SHWUROLHUH�GLQ�
5XVLD�EHQHILFLD]ă�GH�GHURJDUHD�GH�OD�LQWHUGLF܊LD�GH�D�IXUQL]D�VHUYLFLL�GH�
WUDQVSRUW�PDULWLP�GH�SURGXVH�SHWUROLHUH�FăWUH܊�ăUL�WHU܊H܈�L�GH�OD�LQWHUGLF܊LD�
GH�D�IXUQL]D�DVLVWHQ܊ă� WHKQLFă��VHUYLFLL�GH� LQWHUPHGLHUH�VDX�ILQDQ܊DUH�RUL�
DVLVWHQ܊ă�ILQDQFLDUă�vQ�OHJăWXUă�FX�WUDQVSRUWXO�PDULWLP�GH�DVWIHO�GH�SURGXVH�
SHWUROLHUH�FăWUH܊�ăUL�WHU܊H��'HURJDUHD�PHQ܊LRQDWă�D�IRVW�PHQLWă�Vă�DWHQXH]H�
FRQVHFLQ܊HOH�QHJDWLYH�DVXSUD�DSURYL]LRQăULL�FX�HQHUJLH�D܊�ăULORU�WHU܊H܈�L�Vă�
UHGXFă� FUH܈WHULOH� SUH܊XULORU� GHWHUPLQDWH� GH� FRQGL܊LLOH� GH� SLD܊ă�
H[WUDRUGLQDUH��OLPLWkQG�vQ�DFHOD܈L�WLPS�YHQLWXULOH�GLQ�SHWURO�DOH�5XVLHL��ÌQ�
SOXV��&RQVLOLXO�8(�D�LQWHU]LV�IXUQL]DUHD�GH�FDSDFLWDWH�GH�VWRFDUH�D�JD]HORU
FăWUH� UX܈L� SHQWUX� D� SURWHMD� VHFXULWDWHD� DSURYL]LRQăULL� FX� JD]H� vQ� 8(� �L܈
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SHQWUX�D�HYLWD�XWLOL]DUHD�DSURYL]LRQăULL�FX�JD]H�FD�DUPă�GH�FăWUH�5XVLD܈�L�
ULVFXULOH�GH�PDQLSXODUH�D�SLH܊HL�

$OWH�SUREOHPH�SHQWUX�HFRQRPLD�UXVă�SH�SDUFXUVXO�DQXOXL�WUHFXW�DX�
IRVW� UHSUH]HQWDWH� GH� VOăELUHD� DFFHOHUDWă� D� UXEOHL�� UHYHQLUHD� SUHVLXQLORU�
LQIOD܊LRQLVWH� vQ� VHPHVWUXO� DO� GRLOHD� GLQ� ����� ��L܈ QX� vQ� XOWLPXO� UkQG�� OD�
ÄHURGDUHD´� YHQLWXULOH� UHDOH�� 'HSUHFLHUHD� FX� SHVWH� ���� D� UXEOHL� ID܊ă� GH�
GRODUXO�DPHULFDQ܈�L�HXUR�GLQ�RFWRPEULH������SkQă�OD�VIkU܈LWXO�OXL������D�
DIHFWDW�HFKLOLEUXO� ILVFDO DO�5XVLHL܈�L�D�VFXPSLW� LPSRUWXULOH �+LOJHQVWRFN��
3DY\WVND� �L܈ ,YDQFKXN� ������ ����� *XYHUQXO� UXV� D� vQWUHSULQV� PDL� PXOWH�
PăVXUL� SHQWUX� D� XPSOH� JROXULOH� ILVFDOH�� LQFOXVLY�PRGLILFăUL� DOH� SROLWLFLL�
ILVFDOH� �L܈ XWLOL]DUHD� UH]HUYHORU� ILQDQFLDUH� GLQ� )RQGXO� QDаLRQDO� SHQWUX�
EXQăVWDUH �1DWLRQDO� :HDOWK� )XQG��� ,QIOD܊LD� DQXDOă� D� XUFDW� OD� �����
�6WDW%XUHDX��������FX�PXOW�SHVWH܊�LQWD�GH�����IRU܊kQG�%DQFD�&HQWUDOă�D�
5XVLHL� Vă� PDMRUH]H� UDWHOH� GREkQ]LL� GH� UHIHULQ܊ă� �L܈ Vă� UHLQWURGXFă�
FRQWURDOHOH�GH�FDSLWDO�

ÌQ� SHUVSHFWLYă�� ILQDQ܊DUHD� Uă]ERLXOXL�� PHQ܊LQHUHD� QLYHOXOXL�
FKHOWXLHOLORU�VRFLDOH܈�L�DWHQXDUHD�SUHVLXQLORU�LQIOD܊LRQLVWH�FRQVWLWXLH�PDULOH�
SURYRFăUL�SHQWUX�DXWRULWă܊LOH�GH�OD�0RVFRYD��3HQWUX�������VH�SUHFRQL]HD]ă�
Fă�VDQF܊LXQLOH�LQWHUQD܊LRQDOH�v܈L�YRU�SURGXFH�GLQ�FH�vQ�FH�PDL�PXOW�HIHFWHOH�
DVWIHO� vQFkW� HFRQRPLD� UXVă� YD� FUH܈WH� FX� SX܊LQ� SHVWH� �� �,0)�2FWREHU�
����E����� �L�YD�UăPkQH�SH�R�WUDLHFWRULH�VLPLODUă�SH�WHUPHQ�VFXUW܈

�����&UL]D�FHUHDOHORU�FRQWLQXă
'H܈L� HVWH� XQXO� GLQWUH SULQFLSDOLL� SURGXFăWRUL� DL� OXPLL� GH� FHUHDOH� �L܈

vQJUă܈ăPLQWH܈�L�DVLJXUă�VHFXULWDWHD�DOLPHQWDUă�D�]HFL�GH�PLOLRDQH�GH�RDPHQL�
GLQ܊�ăULOH�PDL�SX܊LQ�GH]YROWDWH GLQ�$IULFD܈�L�2ULHQWXO�0LMORFLX� H[SRUWXULOH�
8FUDLQHL�FRQWLQXă�Vă�ILH�SHUWXUEDWH�GH�DF܊LXQLOH�5XVLHL܈�L��PDL�UHFHQW��GH�8(�
VDX� XQHOH� �ăUL܊ PHPEUH�� 0DL� PXOW�� ÄDPSUHQWD� FKLPLFă´� D� Uă]ERLXOXL�
FRQWDPLQHD]ă�DSD��DHUXO܈�L��PDL�DOHV��VROXO��2�DQDOL]ă�UHFHQWă�D�SURJUDPXOXL�
+DUYHVW DO�1$6$�DUăWD�Fă���������PLOLRDQH�GH�KHFWDUH�GH�WHUHQ�DJULFRO�GH�
FDOLWDWH� VXSHULRDUă�� FH� UHSUH]LQWă� FLUFD� ��������� GLQ� WRWDOXO� VXSUDIH܊HL�
DJULFROH� D� 8FUDLQHL�� DX� IRVW� DEDQGRQDWH� FD� XUPDUH� D� DJUHVLXQLL� DUPDWH�
GHFODQ܈DWH�vQ�IHEUXDULH����� �1$6$��������5HFROWD�DJULFROă�RE܊LQXWă�SH�
DFHVWH�FkPSXUL�DU�IL�SXWXW�KUăQL�SHVWH����GH�PLOLRDQH�GH�RDPHQL�WLPS�GH�XQ�
DQ܈�L�DU�IL�DGXV�YHQLWXUL�GH�FLUFD���POG��GH�GRODUL�OD�EXJHWXO�GH�VWDW�

3UREOHPD�UXWHORU�GH�WUDQVSRUW�D�UHYHQLW�SH�DJHQGD�JXYHUQXOXL�GH�OD�
.LHY�RGDWă�FH�0RVFRYD�D�UHIX]DW��OD����LXOLH�������Vă�UHvQQRLDVFă�DFRUGXO�
SULYLQG� H[SRUWXO� GH� FHUHDOH� SULQ�0DUHD�1HDJUă �7$66� ������� 5XVLD� D�
UHOXDW� ERPEDUGDUHD� IDFLOLWă܊LORU� GLQ� SRUWXULOH� XFUDLQHQH� GH� OD� 0DUHD�
1HDJUă܈�L�'XQăUH��DFX]kQG�DXWRULWă܊LOH�GH�OD�.LHY�Fă�IRORVHVF�WUDQVSRUWXO�
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PDULWLP�FRPHUFLDO�FD�DFRSHULUH�SHQWUX�DF܊LXQL�PLOLWDUH܈�L�2FFLGHQWXO�Fă�
VXEPLQHD]ă� H[SRUWXULOH� DJULFROH� UXVH܈WL� SULQ� LPSXQHUHD� GH� VDQF܊LXQL�
HFRQRPLFH��/LSVD� WD[HORU�YDPDOH�DVXSUD�H[SRUWXULORU�XFUDLQHQH܈�L�QRLOH�
ÄFXORDUH�GH�VROLGDULWDWH´��LQFOXVLY�DFFHV�VSRULW�DO�8FUDLQHL�OD�LQIUDVWUXFWXUD�
HXURSHDQă�GH�WUDQVSRUW�SH�XVFDW��UXWLHUă܈�L�IHURYLDUă���DX�GHVFKLV�SLD܊D�8(�
SHQWUX�SURGXVHOH�DJURDOLPHQWDUH܈�L�DOWH�PăUIXUL�XFUDLQHQH܈�L�DX�IDFLOLWDW�
SHQWUX� R� SHULRDGă� WUDQVIHUXO� FHUHDOHORU� SH� SLD܊D� LQWHUQD܊LRQDOă��$FHDVWă�
VLWXD܊LH� D� FUHDW� FRPSOLFD܊LL� �L܈ QHPXO܊XPLUL� GLQ� SDUWHD� XQRU� �ăUL܊ YHFLQH��
SUHFXP�3RORQLD��6ORYDFLD܈�L�8QJDULD��FRQIUXQWDWH�FX�VFăGHUHD�SUH܊XULORU�
LQWHUQH�DOH�FHUHDOHORU܈�L�FUH܈WHUHD�FRVWXULORU�WUDQVSRUWXOXL�GH�PăUIXUL��&HOH�
WUHL܊�ăUL��DOăWXUL�GH�5RPkQLD܈�L�%XOJDULD��DX�UHFODPDW�FRQFXUHQ܊D�QHORLDOă�
HORU܊L�VHPLQ܈�HL܊LW�Vă�EORFKH]H�LQWUDUHD�SRUXPEXOXL��JUkXOXL��UDSL܈L�DX�UHX܈
GH�IORDUHD�VRDUHOXL�SH�SLH܊HOH�ORU�LQWHUQH�SULQ�LPSXQHUHD�XQHL�LQWHUGLF܊LL�
WHPSRUDUH�GH�LPSRUW�OD�QLYHOXO�8(��vQFHSkQG�FX�OXQD�PDL����� �(&�����E��
$FRUGXO� UHVSHFWLY�SUHYHGHD�FD�%XOJDULD��3RORQLD��5RPkQLD��6ORYDFLD� �L܈
8QJDULD�Vă�SHUPLWă�WUDQ]LWXO�SURGXVHORU�DJULFROH�XFUDLQHQH�SHQWUX�D�SXWHD�
IL� H[SRUWDWH� SH� DOWH� SLH܊H�� 'H܈L� SURGXFăWRULL� GH� FHUHDOH� �L܈ VHPLQ܊H�
ROHDJLQRDVH�GLQ�FHOH�FLQFL܊�ăUL�FHO�PDL�DIHFWDWH�GLQ�(XURSD�&HQWUDOă܈�L�GH�
(VW�DX�SULPLW�GLQ�SDUWHD�8(�XQ�VSULMLQ�ILQDQFLDU�GH�SHVWH ����PLO��GH�HXUR�
SHQWUX�FRPSHQVD�SLHUGHULOH �(&�����G���SUREOHPHOH�LQWHUQH܈�L�FHOH�OHJDWH�
GH� ULGLFDUHD� LQWHUGLF܊LHL� FRPXQLWDUH� DVXSUD� FHUHDOHOH� XFUDLQHQH� GLQ� ���
VHSWHPEULH� ���� �(&� ����F� DX� GXV� OD� H[WLQGHUHD� FX� UHSH]LFLXQH� D�
SURWHVWHORU� IHUPLHULORU� ORFDOL�� ÌQFHSkQG� FX� ��� VHSWHPEULH�� 3RORQLD��
6ORYDFLD܈�L�8QJDULD DX� LPSXV�XQLODWHUDO�SURSULLOH� LQWHUGLF܊LL�� IDFWRULL� GH�
GHFL]LH� GH� OD� %XGDSHVWD� DX� H[WLQV� HPEDUJRXO� OD� XQ� WRWDO� GH ��� GH�
SURGXVH�DJULFROH��LDU�JXYHUQXO�GLQ�9DU܈RYLD�D�IăFXW�DFHOD܈L�OXFUX�FX�IăLQD�
GH�JUkX�� WăUk܊HOH� �L܈ VHPLQ܊HOH� ROHDJLQRDVH �0DWXV]DN� �L܈ DO܊LL� ������ &D�
UăVSXQV� OD� DFHVWH� PăVXUL�� .LHY� D� LQL܊LDW� SOkQJHUL� OD� 20&� vPSRWULYD�
3RORQLHL��6ORYDFLHL܈�L�8QJDULHL܈�L�D�DPHQLQ܊DW�Fă�YD�LPSXQH�XQ�HPEDUJR�
DVXSUD�LPSRUWXOXL�DQXPLWRU�IUXFWH܈�L�OHJXPH�GLQ�3RORQLD�

3RUWXULOH� XFUDLQHQH� GH� OD� 'XQăUH�� FDUH� DQWHULRU� MXFDVHUă� XQ� URO�
PDUJLQDO��DX�Fk܈WLJDW�WUHSWDW�vQ�LPSRUWDQ܊ă�GDWRULWă�HIRUWXULORU�FRPXQH�DOH�
DXWRULWă܊LORU� GH� OD�.LHY� �L܈ %XFXUH܈WL�� 5RPkQLD�� SULQ� SRUWXO� &RQVWDQ܊D�� D�
GHYHQLW� vQ� ����� FHD� PDL� PDUH� UXWă� DOWHUQDWLYă� GH� H[SRUW� D� SURGXVHORU�
DJULFROH�� PHWDOXUJLFH� �L܈ PLQHUHXUL� DOH� 8FUDLQHL� �VRVLWH� SH� FDOH� UXWLHUă��
IHURYLDUă�VDX�SH�EDUMH���FLUFD�����GLQ�FHUHDOHOH�XFUDLQHQH�GHVWLQDWH�SLH܊HL�
LQWHUQD܊LRQDOH� WUHFkQG� DQXO� WUHFXW� SH� DLFL �$JHUSUHV� ������� 0DL� PXOW��
SUH܈HGLQWHOH�=HOHQVN\�D�DQXQ܊DW�vQ�RFWRPEULH������ODQVDUHD�XQXL�FRULGRU�
IHURYLDU�SHQWUX�WUDQVSRUWXO�FHUHDOHORU��FDUH�GXFH�GLQ�8FUDLQD�SULQ�5HSXEOLFD�



���

0ROGRYD� �LQFOXVLY� 7UDQVQLVWULD� VHSDUDWLVWă�� FăWUH� SRUWXO� PROGRYHQHVF�
*LXUJLXOH܈WL܈�L�FHO�URPkQHVF�*DOD܊L �3UHVLGHQW�RI�8NUDLQH�������

)LJXUD�QU�����7UDQVSRUWXULOH�GH�FHUHDOH�ЮL�SURGXVH�GHULYDWH�FX�QDYH�FDUJR�GLQ�SRUWXULOH�
XFUDLQHQH�SkQă�vQ�LXOLH����� �81������

&RQIRUP� 0LQLVWHUXOXL� (FRQRPLHL� GLQ� 8FUDLQD�� SRUXPEXO��
SULQFLSDOXO�SURGXV�GH�H[SRUW��FD�YROXP���D�FUHVFXW�DQXO�WUHFXW�FX�����SkQă�
OD������PLOLRDQH�GH�WRQH��ILJXUD�QU������GDU�LQWUăULOH�ILQDQFLDUH�DX�VFă]XW�FX�
������GLQ�FDX]D�GLIHUHQ܊HL�GH�DSURDSH����GH�GRODUL�GLQWUH�SUH܊XO�PHGLX�DO�
WRQHL� GH� SRUXPE� XFUDLQHDQ� ID܊ă� GH� FHO� SUDFWLFDW� SH� SODQ� PRQGLDO��
([SRUWXULOH� GH� FHUHDOH� �L܈ DOWH� PăUIXUL� SH� FDOH� PDULWLPă� D� FUHVFXW� FX�
DSURDSH� ��PLOLRQ� GH� WRQH� vQ� ����� ID܊ă� GH� DQXO� DQWHULRU��PDL� DOHV� GXSă�
ODQVDUHD�FRULGRUXOXL�PDULWLP�DOWHUQDWLY��LDU�FHOH�FRQWDLQHUL]DWH�FX�����SH�
FDOHD� IHUDWă� �L܈ ���� SH� FDOH� UXWLHUă�� ([SRUWXULOH� UXWLHUH� DX� FRQWLQXDW� Vă�
VFDGă�X܈RU�GLQ�FDX]D�EORFăULL�IURQWLHUHL�SRORQH]H܈�L�DX�SLHUGXW�GRDU�������
6SUH�GHRVHELUH��LPSRUWXULOH�8FUDLQHL�DX�FUHVFXW�OD�SHVWH����POG��GH�GRODUL
�0(8� ������� vQ� SULQFLSDO� FRPEXVWLELO�� PHGLFDPHQWH�� 8$9�XUL��
IHUWLOL]DWRUL܈�L�DOWH�SURGXVH�GH�SURWHF܊LH�D�FXOWXULORU�

3UH܊XULOH�LQWHUQD܊LRQDOH�DOH�SURGXVHORU�DOLPHQWDUH�GH�ED]ă�DX�VFă]XW�
vQ�SULQFLSDO� GDWRULWă�FUH܈WHULL�SURGXF܊LHL�GH�SRUXPE܈�L�VRLD܈�L�D�FRQWLQXăULL�
H[SRUWXULORU�GH�DOLPHQWH�GLQ�UHJLXQHD�0ăULL�1HJUH��GDU�UăPkQ�VHPQLILFDWLY�
SHVWH� QLYHOXULOH� SUH�SDQGHPLH �81&7$'������� �������� 3HU� DQVDPEOX��
LQGLFHOH�SUH܊XULORU�OD�FHUHDOH�D�FRERUkW�FX�������SH�SDUFXUVXO�DQXOXL�WUHFXW��
GDU� SUH܊XULOH� JUkXOXL� �L܈ SRUXPEXOXL� V�DX� PDMRUDW� DWkW� GLQ� FDX]D�
FRQVWUkQJHULORU� FRPHUFLDOH� JHQHUDWH� GH� Uă]ERLXO� GLQ� 8FUDLQD�� FkW� �L܈ D�
SUHRFXSăULORU�OHJDWH�GH�SURGXF܊LH �*XVWDIVRQ�������

3RUXPE
���

*UkX
���

8OHL�GLQ�
IORDUHD�VRDUHOXL

��

)ăLQă�GLQ�IORDUHD�
VRDUHOXL
��

$OWHOH
���
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�����&KHOWXLHOLOH�PLOLWDUH�vQ�FUHЮWHUH�DFFHOHUDWă
5ă]ERLXO� GLQ�8FUDLQD� FRQWLQXă� Vă� DIHFWH]H� SURIXQG� VHFXULWDWHD� �L܈

VWDELOLWDWHD�SH�FRQWLQHQWXO�HXURSHDQ��5XVLD�D�WUHFXW�UDSLG�OD�HFRQRPLD�GH�
Uă]ERL܈�L�ILQDQ܊HD]ă�SXWHUQLF�QHFHVLWă܊LOH�DUPDWHL��LDU�8FUDLQD�DORFă�SHVWH�
R�WUHLPH�GLQ�3,%�SHQWUX�DSăUDUH܈�L�UăPkQH�vQ�PDUH�PăVXUă�GHSHQGHQWă�GH�
DMXWRUXO� PLOLWDU� RFFLGHQWDO�� �ăULOH܉ GLQ� SUR[LPLWDWHD� FRQIOLFWXOXL� �L܈ QX�
QXPDL��vQ�FRRUGRQDUH�FX�1$72܈��L�DX�UHFRQVLGHUDW�SODQXULOH܈�L�VWUDWHJLLOH�
�LOH�GH�DSăUDUH�SULQ�SURJUDPH܊L�FDSDELOLWă܈�HOH܊L�vQWăUHDVFă�IRU܈�L�FDXWă�Vă܈
PDMRUH�GH�LQYHVWL܊LL�

&RQIRUP� 6,35,�� FKHOWXLHOLOH� PLOLWDUH� DOH� 5XVLHL� DX� FUHVFXW� OD�
DSUR[LPDWLY�����POG��GH�GRODUL�vQ�������PDUFkQG�R�FUH܈WHUH�GH�����ID܊ă�
GH܈������L�GH�����ID܊ă�GH�������DQXO�DQH[ăULL�SHQLQVXOHL�&ULPHHD���LDU�
8FUDLQD�D�FKHOWXLW�SHQWUX�DSăUDUH�R�VXPă�FRPSDUDELOă�± DSURDSH����POG��
GH�GRODUL�GH�OD�EXJHWXO�GH�VWDW�SOXV����POG��GH�GRODUL�DMXWRU�LQWHUQD܊LRQDO
�7LDQ܈�L�DO܊LL܈���������L�����2�PDUH�SDUWH�GLQWUH L�DX܈�ăULOH�PHPEUH�1$72܊
FUHVFXW�EXJHWHOH�PLOLWDUH�vQ�XOWLPLL����DQL��DVWIHO�vQFkW SRQGHUHD�(XURSHL�
vQ�WRWDOXO�FKHOWXLHOLORU�GH�DSăUDUH�DOH�$OLDQ܊HL�D�DMXQV�OD�FHD�PDL�PDUH�UDWă��
���� vQ� ������ &KHOWXLHOLOH� GH� DSăUDUH� DOH� �ăULORU܊ HXURSHQH� DX� FUHVFXW�
FRQVWDQW܈�L�DX�DMXQV�OD�XQ�WRWDO�GH�FLUFD�����POG��GH�GRODUL�vQ����� �1$72�
�������FX�SHVWH�����POG��GH�GRODUL�PDL�PXOW�ID܊ă�GH������

)LJXUD QU�����(YROXаLD�FKHOWXLHOLORU�SHQWUX�DSăUDUH�vQ�FDGUXO�аăULORU�PHPEUH�1$72�
���GLQ�3,%���1$72�����������
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'XSă� FXP� VH� SRDWH� REVHUYD� vQ� JUDILFXO� DQWHULRU�� vQ ����� SHVWH� R�
WUHLPH�GLQ܊�ăULOH�1$72�D�DWLQV�SUDJXO�GH����GLQ�3,%�DORFDW�SHQWUX�DSăUDUH�
± PDL�SUHFLV����$OLD܊L�vQ������ID܊ă�GH�GRDU���vQ�������3HQWUX�DQXO�������VH�
HVWLPHD]ă�Fă�QXPăUXO�DFHVWRUD�YD�XUFD�OD��� �ăULOH�GLQ܉������������1$72�
SUR[LPLWDWHD� FRQIOLFWXOXL� GLQ�8FUDLQD� DX� vQ܊HOHV� XUJHQ܊D� LQYHVWL܊LLORU� vQ�
DSăUDUH܈�L܈�L�DX�PDMRUDW�SXWHUQLF�EXJHWHOH�PLOLWDUH�vQ�XOWLPXO�DQ��3RORQLD�
GH�OD����POG��GH�GRODUL�vQ������OD����POG��GH�GRODUL�vQ�������FD�SURFHQW�
GLQ�3,%��EXJHWXO�PLOLWDU�DO�DFHVWHLD�D�GHSă܈LW�FHO�DO�68$���6ORYDFLD�GH�OD�
����POG��OD�����POG��GH�GRODUL��8QJDULD�GH�OD�����POG��OD�����POG��GH�GRODUL��
5RPkQLD�GH�OD�����POG��OD�����POG��GH�GRODUL�

1$72� VWă�PXOW� PDL� ELQH� vQ� GRPHQLXO� LQYHVWL܊LLORU� vQ� FDSDELOLWă܊L
PRGHUQH� FDUH� Vă� vPEXQăWă܊HDVFă� JUDGXO� GH� SUHJăWLUH�� FDSDFLWDWHD� GH�
GHVIă܈XUDUH�� VXVWHQDELOLWDWHD� �L܈ LQWHURSHUDELOLWDWHD� IRU܊HORU� DOLDWH�� $QXO�
WUHFXW�XQ�QXPăU�GH����GH܊�ăUL�PHPEUH�1$72�DX�vQGHSOLQLW�RELHFWLYXO�GH�
D� DORFD� FHO� SX܊LQ� ���� GLQ� EXJHWXO�PLOLWDU� SHQWUX� HFKLSDPHQWH�PDMRUH��
H[FHS܊LH�IăFkQG�&DQDGD܈�L�'DQHPDUFD��6H�UHPDUFă�3RORQLD�FX�R�FUH܈WHUH�
D�LQYHVWL܊LLORU�vQ�FDSDELOLWă܊L�GH�SHVWH�����vQ������ID܊ă�GH�DQXO�SUHFHGHQW��
)LQODQGD���������%XOJDULD�����������0DFHGRQLD�GH�1RUG܈�L܉�ăULOH�GH�-RV�
��6������L�(VWRQLD܈�������SUH�GHRVHELUH��/LWXDQLD܈�L�6ORYDFLD܈�L�DX�UHGXV�
GUDVWLF� FKHOWXLHOLOH� �������� LDU�&URD܊LD��*UHFLD��5RPkQLD� �L�8QJDULD܈ DX�
GLPLQXDW�X܈RU�DFHVWH�LQYHVWL܊LL�SUREDELO�FD�XUPDUH�D�XQRU�FHULQ܊H�FH܊�LQ�GH�
SODQLILFDUH�

3UHOXQJLUHD�Uă]ERLXOXL�GLQ�8FUDLQD܈�L�LQVHFXULWDWHD�FH�V�DX�LQVWDXUDW�
vQ� (XURSD� GXSă� IHEUXDULH� ����� YRU� FRQWLQXD� Vă� VWLPXOH]H� �ăULOH܊ GLQ�
SUR[LPLWDWH܈�L�QX�QXPDL�Vă�LQYHVWHDVFă�VXPH�LPSRUWDQWH�vQ�IRU܊H�DUPDWH܈�L�
FDSDELOLWă܊L�PLOLWDUH�PRGHUQH�FDUH�Vă�FRQWULEXLH�OD�FUH܈WHUHD�FDSDFLWă܊LL�GH�
DSăUDUH�

��(IHFWH�LQGLUHFWH�DOH�Uă]ERLXOXL�UXVR�XFUDLQHDQ
&RQWLQXDUHD�Uă]ERLXOXL�GH�DJUHVLXQH�DO�5XVLHL�vPSRWULYD�8FUDLQHL�D�

DOLPHQWDW܈�L�FKLDU�D�DFFHQWXDW�R�VHULH�GH�YXOQHUDELOLWă܊L܈�L�ULVFXUL�OD�DGUHVD�
HFRQRPLHL� UHJLRQDOH� �L܈ PRQGLDOH�� HIHFWHOH� LQGLUHFWH� DIHFWkQG� DWkW� �ăULOH܊
GH]YROWDWH��FkW܈�L�FHOH�PDL�SX܊LQ�GH]YROWDWH��0DULOH�SXWHUL�HFRQRPLFH�DOH�
OXPLL� ± 68$�� 8QLXQHD� (XURSHDQă� �L܈ &KLQD� ± QX� DX� IăFXW� H[FHS܊LH��
SURFHVXO�GH�UHGUHVDUH܈�L�FRQVROLGDUH�HFRQRPLFă�GXSă�SUREOHPHOH�FUHDWH�GH�
SDQGHPLD�GH�&RYLG����ILLQG SHUWXUEDW�GH�FRQIOLFWHOH�DIODWH�vQ�GHVIă܈XUDUH�
vQ�(XURSD܈�L�2ULHQWXO�0LMORFLX܈�L�WHQVLXQLOH�JHRSROLWLFH�VXEVHFYHQWH�
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�����5H]LOLHQаD�HFRQRPLHL�DPHULFDQH�
ÌQ� FLXGD� SURJQR]HORU�� 68$� DX DYXW� UH]XOWDWH� UHPDUFDELOH� SH�

SDUFXUVXO�DQXOXL�WUHFXW��FX�R�FUH܈WHUH�D�3,%�XOXL�GH�OD������vQ������OD������
vQ����� �,0)�����E��������5H]LOLHQ܊D� HFRQRPLFă�SHVWH� D܈WHSWăUL� DWLQVă�
DQXO�WUHFXW�VH�GDWRUHD]ă�PHQ܊LQHULL�XQRU�FKHOWXLHOL�GH�FRQVXP�UREXVWH��SH�
IRQGXO� YHQLWXULORU� VWDELOH� DOH� JRVSRGăULLORU� �L܈ SHUIRUPDQ܊HORU VROLGH� DOH�
SLH܊HL�IRU܊HL�GH�PXQFă܈�L�D�FHOHL�LPRELOLDUH��5DWD�GHVFHQGHQWă�D܈�RPDMXOXL�
�L܈ SUH܊XULOH� PDUL� DOH� ORFXLQ܊HORU� DX� VXV܊LQXW� QLYHOXUL� ULGLFDWH� DOH�
FKHOWXLHOLORU�SRSXOD܊LHL��OXFUX�FH�VH�SRDWH�VFKLPED�UDSLG�vQ������SH�IRQGXO�
VFăGHULL�HFRQRPLLORU�JRVSRGăULLORU��DO�UDWHORU�ULGLFDWH�DOH�GREkQ]LORU܈�L�DO�
XQHL�vQFHWLQLUL�WUHSWDWH�D�SLH܊HL�IRU܊HL�GH�PXQFă��'H܈L�SUREDELOLWDWHD�XQHL�
ÄDWHUL]ăUL´� EUX܈WH� D� VFă]XW� FRQVLGHUDELO�� FUH܈WHUHD� HFRQRPLD� DPHULFDQă�
XUPHD]ă�Vă�vQFHWLQHDVFă�GH�OD�XQ�QLYHO�HVWLPDW�GH������vQ������SH�IRQGXO�
XQRU� ULVFXUL� VHPQLILFDWLYH�GDWH�GH�GHWHULRUDUHD� FRQGL܊LLORU�GH�SH�SLH܊HOH�
IRU܊HL�GH�PXQFă��LPRELOLDUă܈�L��QX�vQ�XOWLPXO�UkQG��ILQDQFLDUă�

&HD�PDL�PDUH�HFRQRPLH�D�OXPLL�D�IRVW�GHVWXO�GH�UH]LOLHQWă܈�L�D�VILGDW�
D܈WHSWăULOH� SRWULYLW� FăURUD� FUH܈WHULOH� DJUHVLYH� DOH� GREkQ]LORU� RSHUDWH� GH�
FăWUH�5H]HUYD�)HGHUDOă�D�68$��)HG��DU�IL�GXV�OD�R�FRQWUDF܊LH�SXWHUQLFă��
5DWD�GREkQ]LL�GH�SROLWLFă�PRQHWDUă�D�IRVW�PDMRUDWă�GH����RUL�vQ�LQWHUYDOXO�
PDUWLH������ � LXOLH܈������L�D�DWLQV����������� �)HG������������FHO�PDL�
ULGLFDW�QLYHO�GLQ�XOWLPLL����GH�DQL��,QGLFHOH�SUH܊XULORU�GH�FRQVXP�D�VFă]XW�
GH�OD�YkUIXO�GH������vQUHJLVWUDW�vQ�LXQLH������OD�FLUFD������vQ�GHFHPEULH�
���� �%/6� ������� vQFă� FX�PXOW� SHVWH� �LQWD܊ GH� ��� VWDELOLWă� SHQWUX� UDWD�
LQIOD܊LHL�DQXDOH��ÌQ�SRILGD�LQIOD܊LHL�SHUVLVWHQWH܈�L�D�PDMRUăULL�GREkQ]LL�GH�
UHIHULQ܊ă��FKHOWXLHOLOH�JRVSRGăULLORU�DX�UăPDV�QHREL܈QXLW�GH�SXWHUQLFH܈�L�DX�
FRQWULEXLW�OD�FUH܈WHUHD�FRQVXPXOXL�SULYDW��FDUH�UHSUH]LQWă�DSURDSH�����GLQ�
3,%��FX�R�UDWă�PHGLH�GH������vQ�SULPHOH�WUHL�WULPHVWUH�DOH�DQXOXL�WUHFXW��
FRPSDUDWLY� FX� PHGLD� GH� ����� GLQ� ���� �81� ������ ����� /D� DFHDVWD� D�
FRQWULEXLW܈�L�PDMRUDUHD�VDODULXOXL�RUDU�PHGLX�UHDO�FX������vQWUH�VHSWHPEULH�
�������L�VHSWHPEULH܈����� vQ�FRQGL܊LLOH� vQ�FDUH܈�RPDMXO�D�UăPDV�VXE���
�%/6� ������ �� SH� IRQGXO� XQHL� SLH܊H� D� IRU܊HL� GH� PXQFă� UHVWUkQVH�� 1LFL�
LQYHVWL܊LLOH� QX� DX� IRVW� DIHFWDWH� vQ� PRG� XQLIRUP� GH� UDWHOH� PDL� PDUL DOH�
GREkQ]LORU��LQYHVWL܊LLOH�SULYDWH�VSRULQG�FX������vQ�DO�WUHLOHD�WULPHVWUX�GLQ�
������ GXSă� FH� V�DX� FRQWUDFWDW� FX� ��� vQ� SULPXO� WULPHVWUX�� &KHOWXLHOLOH�
SXEOLFH� DX� vQUHJLVWUDW� �L܈ HOH� R� FUH܈WHUH� UREXVWă�� FX� R�PHGLH� GH� ����� vQ�
SULPHOH�WUHL�WULPHVWUH�DOH�DQXOXL�WUHFXW �81�����������

3ROLWLFD�ILVFDOă�DPHULFDQă�D�UăPDV�vQ�PDUH�PăVXUă�DFRPRGDWLYă�vQ�
������FX�WRDWH�Fă�GHILFLWXO�FD�SURFHQW�GLQ�3,%�V�D�H[WLQV�FX�FLUFD������vQ�
�����ID܊ă�GH�DQXO�DQWHULRU �&%2�����D���FD�XUPDUH�D�FUH܈WHULL�FKHOWXLHOLORU�
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VRFLDOH� �L܈ D� FRVWXULORU� FX� VHUYLFLXO� GDWRULHL��0DL�PXOW�� 68$� DX DQJDMDW�
IRQGXUL� �L܈ LQYHVWL܊LL� IHGHUDOH� GH� FLUFD� ������ POG�� GH� GRODUL� SHQWUX�
FRQVROLGDUHD�LQRYD܊LHL��SURPRYDUHD�SURGXF܊LHL�LQWHUQH��WUDQ]L܊LD�HFRORJLFă�
�H�VXQW܊L�PRGHUQL]DUHD�LQIUDVWUXFWXULL�SXEOLFH��$FHVWH�RELHFWLYH�vQGUă]QH܈
VXV܊LQXWH�GH�OHJLVOD܊LD�UHFHQWă��LQFOXVLY�/HJHD�SULYLQG�UHGXFHUHD�LQIODаLHL��
/HJHD� SULYLQG� LQYHVWLаLL� vQ� LQIUDVWUXFWXUă� ЮL� ORFXUL� GH� PXQFă�� /HJHD�
SULYLQG�FUHDUHD�GH�VWLPXOHQWH�XWLOH�SHQWUX�SURGXFHUHD�GH�VHPLFRQGXFWRUL�
L�/HJHD�ЮWLLQаHL܈�L�/HJHD�ЮWLLQаHL��&+,36܈��36,+&� v܈L�SURSXQ�SULQ�DORFDUHD�
D�FLUFD�����POG��GH�GRODUL�Vă�SURPRYH]H�LQYHVWL܊LLOH�vQ�FHUFHWDUH�GH]YROWDUH�
�L܈ SURGXF܊LD� GH� VHPLFRQGXFWRUL� �L܈ Vă� VSULMLQH�� GH� DVHPHQHD�� FHUFHWDUHD�
GH]YROWDUHD� �L܈ FRPHUFLDOL]DUHD� vQ� GRPHQLLOH� LQWHOLJHQ܊HL� DUWLILFLDOH��
FDOFXOXOXL�FXDQWLF܈�L�URERWLFLL �7KH�:KLWH�+RXVH��������ÌQ�DFHVWH�FRQGL܊LL��
GDWRULD�JXYHUQDPHQWDOă�WRWDOă�GH܊LQXWă�GH�SRSXOD܊LH�D�FUHVFXW�X܈RU�± GH�OD�
����GLQ�3,%�vQ������OD�����vQ������± �L�VH�SUHFRQL]HD]ă�Fă�YD�DMXQJH�OD܈
�������GLQ�3,%�vQ�XUPăWRULL����DQL �&%2�����E������ÌQ�LXQLH��&RQJUHVXO�
68$�D�UH]ROYDW�SDU܊LDO�SUREOHPD�DFHVWHL�SRYHUL�SULQ�DGRSWDUHD�/HJLL�SULYLQG�
UHVSRQVDELOLWDWHD�ILVFDOă �86�&RQJUHVV��������FH�DUH�vQ�YHGHUH UHGXFHUHD�
GDWRULHL� SXEOLFH� FX� DSUR[LPDWLY� ��� GLQ� 3,%� SkQă� vQ� ������ 7RWX܈L��
SUHRFXSăULOH�OHJDWH�GH�LPSDVXO�SROLWLF�vQ�FHHD�FH�SULYH܈WH�EXJHWXO�IHGHUDO܈�L�
DPHQLQ܊ăULOH� FX� EORFDUHD� JXYHUQXOXL� GLQ� OLSVă� GH� ILQDQ܊DUH� GLQ� D� GRXD�
MXPăWDWH�D�DQXOXL�WUHFXW�DX�]JXGXLW�vQ�PRG�UHSHWDW�SLD܊D�ILQDQFLDUă�DPHULFDQă�
�LXQLORU�GH܊L�DX�VSRULW�YRODWLOLWDWHD�REOLJD܈ WUH]RUHULH �8�6��%DQN������� ÌQ�
DFHVWH�FRQGL܊LL܈�L�DSUREDUHD�SDFKHWXOXL�GH�DVLVWHQ܊ă�GH�DSURDSH����POG��GH�
GRODUL�SHQWUX�8FUDLQD�� D� IRVW WHUJLYHUVDWH� WLPS�GH�FkWHYD� OXQL� �SkQă� vQ�
DSULOLH�������vQ�&DPHUD�5HSUH]HQWDQ܊LORU�GLQ�&RQJUHVXO�68$�

)DSWXO�Fă�RIHUWD�GH�ORFXLQ܊H�QRL�QX�D�UHX܈LW�Vă܊�LQă�SDVXO�FX�FUH܈WHUHD�
FHUHULL� D�FUHDW�R�SLD܊ă� LPRELOLDUă�H[WUHP�GH� WHQVLRQDWă�� LDU�SUH܊XULOH�DX�
FUHVFXW YHUWLJLQRV� vQ� WLPSXO� SDQGHPLHL� �L܈ DX� UăPDV� IRDUWH� ULGLFDWH��
,QYHVWL܊LLOH� UH]LGHQ܊LDOH� DX� FRQWLQXDW� Vă� VH� FRQWUDFWH]H� DVWIHO� vQFkW�
QXPăUXO�GH�ORFXLQ܊H�QRL�D�VFă]XW�OD������PLO��GH�XQLWă܊L�vQ�GHFHPEULH�����
�8�6��&HQVXV�%XUHDX������ FRPSDUDWLY�FX������PLO��GH�XQLWă܊L�OD�vQFHSXWXO�
OXL� ���� �8�6��&HQVXV�%XUHDX� ������� 3H� GH� R� SDUWH�� UDWHOH� ULGLFDWH� DOH�
GREkQ]LORU܈�L��LPSOLFLW��UDWHOH�LSRWHFDUH�PDL�PDUL�DX�IUkQDW�DFKL]L܊LLOH�GH�
ORFXLQ܊H�� FDUH�� OD� UkQGXO� HL�� D� vPSLQV� vQ� VXV� SUH܊XULOH� DFHVWRUD� SULQ�PDL�

�� 3DFKHWXO�GH�DVLVWHQĠă�PLOLWDUă�DVLJXUă�ILQDQĠDUHD�QHFHVDUă�8FUDLQHL�SHQWUX�UHDSURYL]LRQDUHD�FX�
FDUWX܈H�GH�DUWLOHULH܈�L�UDFKHWH�GH�DSăUDUH�DHULDQă��LQFOXVLY�DSURDSH����POG��GH�GRODUL�SHQWUX�D�DMXWD�
8FUDLQD�Vă�FXPSHUH�VLVWHPH�DYDQVDWH�GH�DUPH܈�L�HFKLSDPHQWH GH�DSăUDUH�������POG��GH�GRODUL�SHQWUX�
D�UHXPSOH�VWRFXULOH�GH�DSăUDUH�DOH�68$������POG��GH�GRODUL�SHQWUX�RSHUD܊LXQLOH�PLOLWDUH�DPHULFDQH�
FXUHQWH�vQ�UHJLXQH܈�L������POG��GH�GRODUL�SHQWUX�DFKL]L܊LRQDUHD�GH�VLVWHPH�GH�DSăUDUH�DPHULFDQH�
SHQWUX�8FUDLQD��86�&RQJUHVV�������



���

PXOWH�FDQDOH��LQFOXVLY�SULQ�FUH܈WHUHD�FHUHULL�GH�ORFXLQ܊H�vQFKLULDWH��$VWIHO��
R� ORFXLQ܊ă� D� DMXQV� Vă� FRVWH� FX� DSUR[LPDWLY� ���� PDL� PXOW� vQ� SUH]HQW�
FRPSDUDWLY�FX�PDUWLH����� �-RLQW�&HQWHU�IRU�+RXVLQJ�6WXGLHV�RI�+DUYDUG�
8QLYHUVLW\�����������3H�GH�DOWă�SDUWH��SUHGRPLQDQ܊D�FUHGLWHORU�LSRWHFDUH�FX�
GREkQGă�IL[ă�IRDUWH�VFă]XWă�FRQWUDFWDWH�vQDLQWH�GH�SDQGHPLD�GH�&RYLG����
D� vQVHPQDW� Fă�PDMRULWDWHD� JRVSRGăULLORU� QX� �L�DX܈ Yă]XW�PDMRUDWH� UDWHOH�
LSRWHFDUH� ��L܈ RGDWă� FX� FUH܈WHUHD� YHQLWXOXL�PHGLX� DO� IRU܊HL� GH�PXQFă�� DX�
SXWXW�FRQWLQXD�Vă�FUHDVFă�FRQVXPXO��1X�vQ�XOWLPXO�UkQG��UDWHOH�vQ�FUH܈WHUH�
DOH�GREkQ]LORU�DX�vQJUHXQDW�VDUFLQD�)HG�GH�D�DGXFH�LQIOD܊LD�OD܊�LQWD�VWDELOLWă�
SH�WHUPHQ�OXQJ�

'H܈L�PRWLYHOH�H[DFWH�DOH�SHUIRUPDQ܊HL�SHVWH�D܈WHSWăUL�D�HFRQRPLHL�
68$�vQWU�R�SHULRDGă�GH�FUH܈WHUH�FRQVWDQWă�D�UDWHORU�GREkQ]LORU�QX�DX�IRVW�
vQFă�GHWHUPLQDWH�vQ�WRWDOLWDWH��HVWH�DSURDSH�VLJXU�Fă�YHQLWXULOH�vQ�FUH܈WHUH�
DOH� IRU܊HL� GH� PXQFă�� UHGXFHUHD� HFRQRPLLORU� DFXPXODWH� vQ� SHULRDGD�
SDQGHPLHL܈�L�D�VWLPXOHQWHORU� ILQDQFLDUH�DFRUGDWH��H[SDQVLXQHD�ILVFDOă܈�L�
FUH܈WHUHD� YDORULL� QHWH� D� JRVSRGăULLORU� DX� FRQWULEXLW� OD� VWLPXODUHD�
FRQVXPXOXL� SULYDW� vQ� FXUVXO� DQXOXL� WUHFXW�� 3HUVSHFWLYHOH� HFRQRPLFH� SH�
WHUPHQ� VFXUW� DU� SXWHD� IL� DIHFWDWH� VHPQLILFDWLY� GH� R� VHULH� GH� ULVFXUL�� vQ�
VSHFLDO� GDFă� )HG� YD� FRQWLQXD� Vă� PDMRUH]H� GREkQGD� GH� UHIHULQ܊ă� �L܈ SH�
SDUFXUVXO� DQXOXL� ����� SHQWUX� D� �LQH܊ VXE� FRQWURO� SUHVLXQLOH� LQIOD܊LRQLVWH�
SHUVLVWHQWH�� &UH܈WHULOH� VXSOLPHQWDUH� DOH� UDWHORU� GREkQ]LORU� YRU� GXFH�
SUREDELO� OD� PăULUHD� �RPDMXOXL܈ �L܈ OD� R� VFăGHUH� DFFHQWXDWă� D� FUH܈WHULL�
VDODULLORU� UHDOH�� FHHD� FH� YD� DIHFWD� QHJDWLY� ILQDQ܊HOH� JRVSRGăULLORU� �L܈ YD�
UHGXFH�FKHOWXLHOLOH�GH�FRQVXP܈�L��LPSOLFLW��FUH܈WHUHD�3,%�XOXL��5DWHOH�PDL�
ULGLFDWH�DOH܈�RPDMXOXL�SRW��GH�DVHPHQHD��FRQGXFH�OD�R�FRUHF܊LH�EUXVFă�D�
SUH܊XULORU� ORFXLQ܊HORU� �L܈ OD� R� DMXVWDUH� vQ� VFăGHUH� D� YDORULL� QHWH� D�
JRVSRGăULLORU��FHHD�FH�DU�DIHFWD܈�L�PDL�PXOW�FKHOWXLHOLOH�GH�FRQVXP܈�L�DU�
SODVD� HFRQRPLD�DPHULFDQă�SH�R� VSLUDOă�GHVFHQGHQWă�� ÌQ� DFHVWH� FRQGL܊LL��
)HG�YD�WUHEXL�Vă�JăVHDVFă�XQ�HFKLOLEUX�DWHQW�vQWUH�HIRUWXULOH�GHSXVH�SHQWUX�
DWLQJHUHD܊�LQWHL�GH�LQIOD܊LH܈�L�PHQ܊LQHUHD�FUHGLELOLWă܊LL�ID܊ă�GH�ULVFXO�XQHL�
vQFHWLQLUL�PDL�DFFHQWXDWH�GHFkW�VH�D܈WHDSWă�D�HFRQRPLHL�SH�SDUFXUVXO�DQXOXL�
FXUHQW�

�����(FRQRPLD�HXURSHDQă�vQ�LPSDV
&RQWLQHQWXO� HXURSHDQ� VH� FRQIUXQWă� FX� R� SHUVSHFWLYă� HFRQRPLFă�

GLILFLOă��vQ�FRQWH[WXO�XQHL�LQIOD܊LL�vQFă�ULGLFDWH��QLYHO�FUHVFXW�DO�GDWRULLORU��
UDWH� GHVWXO� GH� PDUL� DOH� GREkQ]LORU�� GDU� �L܈ DO� HVFDODGăULL� WHQVLXQLORU�
JHRSROLWLFH��&UH܈WHUHD�HFRQRPLFă�vQ�8( D�vQFHWLQLW�EUXVF��GH�OD������vQ�
����� OD� GRDU� ����� vQ� ���� �,0)� ����E�� ������ GHRDUHFH� UHJLXQHD� D�



���

FRQWLQXDW�Vă�ILH�DIHFWDWă�GH�HIHFWHOH�FUL]HL�HQHUJHWLFH܈�L�DOH�PăVXULORU�GH�
SROLWLFă�PRQHWDUă܈�L�ILVFDOă�PDL�VWULFWH��'H܈L�EORFDMHOH�vQ�DSURYL]LRQDUH
V�DX�DWHQXDW��VHFWRUXO�LQGXVWULDO�GLQ�(XURSD�VH�DIOă�vQWU�R�FUL]ă�SUHOXQJLWă�
SH� IRQGXO� UHRULHQWăULL� FKHOWXLHOLORU� GH� FRQVXP�FăWUH� VHUYLFLL�� DO� VFăGHULL�
FRPSHWLWLYLWă܊LL� LQGXVWULLORU� HQHUJRIDJH�� DO� SHQXULHL� GH� IRU܊ă� GH� PXQFă�
FDOLILFDWă܈�L�DO�QLYHOXOXL�ULGLFDW�GH�LQFHUWLWXGLQH�

(FRQRPLD�(XURSHL� YD� DYHD� vQ� FRQWLQXDUH�GH� VXIHULW� SH�PăVXUă� FH�
PDMRUăULOH�UDWHORU�GREkQ]LORU�VH�YRU�UHIOHFWD�vQ�HFRQRPLD�UHDOă܈�L�QLYHOXO�
GH� vQFUHGHUH� DO� FRQVXPDWRULORU� �L܈ PHGLXOXL� GH� DIDFHUL� VH� PHQ܊LQH� SH�
WHULWRULX�QHJDWLY��'H�H[HPSOX��DFRUGDUHD�GH�FUHGLWH�EDQFDUH�FăWUH�VHFWRUXO�
SULYDW� D� vQFHWLQLW� SXWHUQLF� DQXO� WUHFXW�� GHRDUHFH� EăQFLOH� DX� vQăVSULW�
VWDQGDUGHOH� GH� FUHGLWDUH� �L܈ DVWIHO� FHUHUHD� GH� vPSUXPXWXUL� GLQ� SDUWHD�
FRPSDQLLORU܈�L�D�JRVSRGăULLORU�D�VFă]XW �(&%�����������5HGUHVDUHD�X܈RDUă�
D� 3,%�XOXL� FX� ������ SUHFRQL]DWă� SHQWUX� ������ YD� IL� GHWHUPLQDWă� GH� R�
UHOXDUH� D� FKHOWXLHOLORU� GH� FRQVXP�� SH� PăVXUă� FH� SUHVLXQLOH� DVXSUD�
SUH܊XULORU�VH�DWHQXHD]ă��VDODULLOH� UHDOH�FUHVF�� LDU�SLH܊HOH� IRU܊HL�GH�PXQFă�
UăPkQ� VROLGH�� 3HUVSHFWLYHOH� HFRQRPLFH� DX� IRVW� �L܈ UăPkQ� vQFă� PDL�
IDYRUDELOH�vQ�HFRQRPLLOH�RULHQWDWH�VSUH�VHUYLFLL܈�L�WXULVP��FXP�DU�IL�&URD܊LD��
*UHFLD��6SDQLD܈�L�3RUWXJDOLD��GHFkW�vQ܊�ăULOH�FX�R�ED]ă�PDQXIDFWXULHUă�PDL�
PDUH�� FXP� DU� IL� $XVWULD�� )LQODQGD� �L܈ *HUPDQLD�� 'LQWUH� HFRQRPLLOH�
SXWHUQLFH�GLQ�UHJLXQH��*HUPDQLD�D�vQUHJLVWUDW�R�FRQWUDF܊LH�GH������vQ�����
�,0)� ����D��� ILLQG� vQFă� DIHFWDWă� GH� FUH܈WHUHD� SUH܊XULORU� OD� HQHUJLH�� GH�
vQăVSULUHD�SROLWLFLL�PRQHWDUH �WHSWD�D܈L�GH�UHYHQLUHD�PDL�VODEă�GHFkW�VH�D܈
FHUHULL�GLQ�SDUWHD�&KLQHL��6H�SUHFRQL]HD]ă�Fă�SURYRFăULOH�VWUXFWXUDOH�DGkQF�
vQUăGăFLQDWH��LQFOXVLY�OLSVD�LQYHVWL܊LLORU܈�L�D�IRU܊HL�GH�PXQFă܈�L�GHSHQGHQ܊D�
GH�LQGXVWULLOH�HQHUJRIDJH��YRU�FRQWLQXD�Vă�DIHFWH]H�SURFHVXO�GH�UHGUHVDUH�
DO�HFRQRPLHL�JHUPDQH��(FRQRPLLOH�)UDQ܊HL��,WDOLHL܈�L�0DULL�%ULWDQLL�V�DX�
GRYHGLW� PDL� UH]LVWHQWH� GHFkW� VH� SUHFRQL]D� OD� GHWHULRUDUHD� FRQGL܊LLORU�
HFRQRPLFH܈�L�ILQDQFLDUH��GDU�ULWPXO�GH�FUH܈WHUH�D�VOăELW�SH�SDUFXUVXO�DQXOXL�
WUHFXW��3HQWUX�������FUH܈WHUHD�HVWLPDWă�VH�YD�PHQ܊LQH�VXE����vQ�WRDWH�FHOH�
WUHL܊�ăUL �,0)�����E��������DYkQG�vQ�YHGHUH�Fă�SROLWLFLOH�PRQHWDUH܈�L�ILVFDOH�
UHVWULFWLYH�YRU�FRQWLQXD�Vă�ÄDSHVH´�DVXSUD�FHUHULL�LQWHUQH�

ÌQ� WLPS� FH� LQIOD܊LD� JOREDOă� SH� SODQ� HXURSHDQ� V�D� WHPSHUDW�
FRQVLGHUDELO�vQ�XOWLPXO�DQ��vQ�SULQFLSDO�GDWRULWă�HIHFWHORU�IDYRUDELOH�DOH�
DWHQXăULL� �RFXOXL܈ SUH܊XULORU� ULGLFDWH� OD� HQHUJLH�� UHGXFHULL� FHORU� OD�
DOLPHQWH܈�L�VOăELULL�FHUHULL�FD�XUPDUH�D�XQHL�SROLWLFL�PRQHWDUH�PDL�VWULFWH��
LQIOD܊LD� GH� ED]ă� ± FDUH� H[FOXGH� SUH܊XULOH� YRODWLOH� DOH� HQHUJLHL� �L܈
DOLPHQWHORU�± D�UăPDV�GHVWXO�GH�ULJLGă��0DL�SUHFLV��LQGLFHOH�SUH܊XULORU�GH�
FRQVXP� vQ� 8(� D� VFă]XW� GH� OD� ������ vQ� GHFHPEULH� ����� OD� ����� vQ�



���

DFHHD܈L� OXQă�GLQ����� �(XURVWDW�����������3HUVSHFWLYHOH�LQIOD܊LHL�VXQW�vQ�
FRQWLQXDUH�DIHFWDWH�GH�LQFHUWLWXGLQL�VHPQLILFDWLYH��HVFDODGDUHD�FUL]HORU܈�L�
FRQIOLFWHORU� vQ� GHVIă܈XUDUH� �L܈ DJUDYDUHD� IHQRPHQHORU� PHWHRURORJLFH�
H[WUHPH� DVRFLDWH� FX� FUL]D� FOLPDWLFă� DU� SXWHD� GXFH� OD� R� QRXă� FUH܈WHUH� D�
SUH܊XULORU� OD� HQHUJLH� �L܈ DOLPHQWH� �L܈ DU� SXWHD� GHFODQ܈D� XQ� QRX� SURFHV�
LQIOD܊LRQLVW�� ÌQFHWDUHD� PăVXULORU� GH� VSULMLQ� ILVFDO�� SUHFXP� SODIRDQHOH�
LPSXVH� SHQWUX� SUH܊XULOH� FX� DPăQXQWXO� OD� HQHUJLH� �L܈ FRWHOH� UHGXVH� GH�
LPSR]LWDUH��DU�SXWHD�FRQVWLWXL�XQ�DOW�IDFWRU�JHQHUDWRU�GH�LQIOD܊LH�vQ�VHFWRUXO�
HQHUJHWLF��1X�vQ�XOWLPXO�UkQG��FUH܈WHUHD�FRVWXULORU�FX�IRU܊D�GH�PXQFă�YD�IL�
XQ� HOHPHQW� GHWHUPLQDQW� DO� LQIOD܊LHL� vQ� XUPăWRULL� DQL�� GHRDUHFH� FUH܈WHUHD�
QHD܈WHSWDW�GH�SXWHUQLFă� D� VDODULLORU�QRPLQDOH� UăPkQH� ULGLFDWă�SH� IRQGXO�
XQHL�SLH܊H�D�IRU܊HL�GH�PXQFă�UHVWUkQVH܈�L�DO�PDMRUăULORU�VDODULXOXL�PLQLP��
&RVWXULOH� RUDUH� FX� IRU܊D� GH� PXQFă� DX� FUHVFXW� FX� ����� vQ� ]RQD� HXUR��
UHVSHFWLY�FX����OD�QLYHOXO�8(��vQ�WULPHVWUXO�DO�SDWUXOHD�DO�DQXOXL������ID܊ă�
GH� DFHHD܈L� SHULRDGă� GLQ� ���� �(XURVWDW� ������� ÌQ� DFHVW� FRQWH[W�� VH�
SUHFRQL]HD]ă�Fă�LQIOD܊LD�DQXDOă�VH�YD�UHGXFH�vQWU�XQ�ULWP�OHQW܈�L�YD�UăPkQH�
SHVWH܊�LQWD�GH����VWDELOLWă�GH�EăQFLOH�FHQWUDOH��

&RQGL܊LLOH� SH�SLD܊D� IRU܊HL� GH�PXQFă� GLQ�(XURSD� VH� SDUH� Fă� VH� YRU�
UHOD[D� vQ�������GXSă�FH� DFHDVWD� V�D�GRYHGLW� UHPDUFDELO�GH� UH]LVWHQWă� OD�
FUH܈WHUHD� UDWHORU� GREkQ]LORU� �L܈ OD� GHWHULRUDUHD� PHGLXOXL� HFRQRPLF�� ÌQ�
XOWLPHOH�WULPHVWUH�DOH�DQXOXL�WUHFXW�DX�DSăUXW�VHPQH�GH�ÄUăFLUH´��SH�PăVXUă�
FH�FUH܈WHUHD�RFXSăULL�IRU܊HL�GH�PXQFă�D�vQFHWLQLW��UDWHOH�ORFXULORU�GH�PXQFă�
YDFDQWH�DX�VFă]XW��LDU�D܈WHSWăULOH�FRPSDQLLORU�SULYLQG�RFXSDUHD�IRU܊HL�GH�
PXQFă� V�DX� GHWHULRUDW�� 'HILFLWXO� GH� IRU܊ă� GH� PXQFă� SHUVLVWă� DWkW� vQ�
GRPHQLLOH�FX�vQDOWă�FDOLILFDUH��FkW܈�L�vQ�FHOH�FX�FDOLILFDUH�UHGXVă��vQ�VHFWRDUH�
SUHFXP� WHKQRORJLD� LQIRUPD܊LHL� �L܈ FRPXQLFD܊LLORU�� DVLVWHQ܊D� PHGLFDOă��
FRQVWUXF܊LLOH܈�L�LQGXVWULD�RVSLWDOLWă܊LL��FRQWH[W�vQ�FDUH�FRPSDQLLOH�FRQWLQXă�
Vă� ILH� UHWLFHQWH� vQ� D� UHQXQ܊D� OD� DQJDMD܊L� vQ� FRQWH[WXO� vQFHWLQLULL� FHUHULL
�(&�����D�������6H�SUHFRQL]HD]ă�Fă�VDODULLOH�UHDOH�YRU�FUH܈WH�vQ�SHULRDGD�
�����������SH�IRQGXO�VFăGHULL�LQIOD܊LHL܈�L�DO�FUH܈WHULL�UREXVWH�D�VDODULLORU�
QRPLQDOH�� DMXWkQG� JRVSRGăULLOH� Vă� UHFXSHUH]H� R� SDUWH� GLQ� SXWHUHD� GH�
FXPSăUDUH�SLHUGXWă�vQ�XOWLPLL�GRL�DQL��&X�WRDWH�DFHVWHD��SLH܊HOH�IRU܊HL�GH�
PXQFă� vQ� 8(� YRU� UăPkQH� UHVWUkQVH� vQ� UDSRUW� FX� VWDQGDUGHOH� LVWRULFH��
XUPkQG�FD�UDWD�PHGLH�D܈�RPDMXOXL�Vă�FUHDVFă�SX܊LQ�SHVWH�QLYHOXO�GH������
DWLQV�vQ����� �(XURVWDW ������

0DULOH� EăQFL� FHQWUDOH� GLQ�(XURSD� VH� FRQIUXQWă� FX�XQ� H[HUFL܊LX� GH�
HFKLOLEUX� GLILFLO�� SH� PăVXUă� FH� DX� vQFKHLDW� VDX� VH� DSURSLH� GH� ILQDOXO�
FLFOXULORU�GH�PDMRUDUH�D�GREkQ]LORU��%DQFD�&HQWUDOă�(XURSHDQă�± %&(��
%DQFD�$QJOLHL܈�L�DOWH�EăQFL�FHQWUDOH�DX VHPQDODW�GHMD�Fă�UDWHOH�GH�SROLWLFă�
PRQHWDUă� VXQW� DSURDSH� GH� YDORULOH� ORU� PD[LPH��� 'H� H[HPSOX�� %DQFD�



���

$QJOLHL�D�YkQGXW�vQ�PRG�DFWLY�REOLJD܊LXQL �%R(��������LDU�%&(�QX�D�PDL�
UHLQYHVWLW� VXPHOH� SULQFLSDOH� GLQ� WLWOXULOH� DMXQVH� OD� VFDGHQ܊ă� vQ� FDGUXO�
SURJUDPXOXL� VăX� GH� DFKL]L܊LRQDUH� GH� DFWLYH �(&%� ������� 3UHVLXQLOH�
LQIOD܊LRQLVWH�VXELDFHQWH�VXQW�vQ�FRQWLQXDUH�ULGLFDWH��SLH܊HOH�IRU܊HL�GH�PXQFă�
UăPkQ�WHQVLRQDWH��LDU�FUH܈WHUHD�HFRQRPLFă�D�SLHUGXW�GLQ�DYkQW�SH IRQGXO�
VOăELULL� FHUHULL� LQWHUQH� �L܈ DO� LQFHUWLWXGLQLORU� VSRULWH��0DL�PXOW�� YLWH]D� �L܈
DPSORDUHD�GHFDODMXOXL�GH�WLPS�vQ�FHHD�FH�SULYH܈WH�WUDQVSXQHUHD�FRQGL܊LLORU�
PRQHWDUH� vQ� HFRQRPLD� UHDOă� V�DU� SXWHD� PăUL� GLQ� FDX]D� ULWPXOXL� IăUă�
SUHFHGHQW�DO�DFWXDOXOXL�FLFOX GH�vQăVSULUH�D�SROLWLFLL�PRQHWDUH܈�L�D�HIHFWHORU�
SHUVLVWHQWH�DOH܈�RFXULORU�UHFHQWH �*XLQGRV��������'H܈L�IDFWRULL�GH�GHFL]LH�
DX�VXEOLQLDW�QHFHVLWDWHD�PHQ܊LQHULL�UHVWULF܊LLORU�PRQHWDUH�VXILFLHQW�GH�PXOW�
WLPS�SHQWUX�D�DGXFH�LQIOD܊LD� OD� �LQWD�GH����SH�WHUPHQ�PHGLX��HL܊ WUHEXLH�
WRWRGDWă�Vă�JăVHDVFă�DFHO�HFKLOLEUX�GH�SROLWLFă��SH�GH�R�SDUWH��R�vQăVSULUH�
SUHD�PDUH�DU�SXWHD�SURYRFD�GDXQH�HFRQRPLFH�LQXWLOH܈�L��SH�GH�DOWă�SDUWH��R�
vQăVSULUH�SUHD�PLFă�DU�SXWHD�DQFRUD�D܈WHSWăULOH�LQIOD܊LRQLVWH��SHUPL܊kQG�FD�
R�LQIOD܊LH�PDL�ULGLFDWă�Vă�VH�vQUăGăFLQH]H܈�L�Vă�SURYRDFH�GDXQH�HFRQRPLFH�
SH� WHUPHQ� OXQJ�� $YkQG� vQ� YHGHUH� ULVFXULOH� DVRFLDWH� FX� R� UHOD[DUH�
SUHPDWXUă�� VH�SUHFRQL]HD]ă�Fă�PDMRULWDWHD�EăQFLORU�FHQWUDOH�GLQ�(XURSD�
YRU�PHQ܊LQH�SROLWLFD�PRQHWDUă�UHVWULFWLYă܈�L�vQ�SULPD�SDUWH�D�DQXOXL������
SkQă�OD�R�QRXă�UHOD[DUH�D�SUHVLXQLORU�LQIOD܊LRQLVWH�

6LWXD܊LD�ILVFDOă�SH�FRQWLQHQWXO�HXURSHDQ�VH�PHQ܊LQH�GHVWXO�GH�GLILFLOă�
SH�IRQGXO�SHUVSHFWLYHORU�GH�FUH܈WHUH�VODEă��DO�PăULULL�FRVWXULORU�GH�vPSUXPXW�
���LL�SXEOLFH��3DQGHPLD�GH�&RYLG܊L�DO�QHYRLORU�ULGLFDWH�GH�LQYHVWL܈� �RFXO܈
vQ� GRPHQLXO� HQHUJLHL� GHFODQ܈DW� GH� Uă]ERLXO� GLQ� 8FUDLQD� �L܈ FUH܈WHUHD�
FRVWXOXL�YLH܊LL�DX�VSRULW�SUHVLXQLOH�ILVFDOH�SH�R�SHULRDGă�PDL�OXQJă܈�L�DX�
GXV�OD�R�QRXă�DGkQFLUH�D�GLIHUHQ܊HORU�vQWUH܊�ăULOH�(XURSHL�vQ�FHHD�FH�SULYH܈WH�
VSD܊LXO�ILVFDO��ÌQ�������GHILFLWXO�EXJHWDU�PHGLX�V�D�UHGXV�vQ�]RQD�HXUR�OD�
XQ�QLYHO�HVWLPDW�GH������GLQ�3,%��LDU�SRQGHUHD�GDWRULHL�SXEOLFH�vQ�3,%�D�
VFă]XW�X܈RU SkQă�OD��������FX�DSUR[LPDWLY�FLQFL SXQFWH�SURFHQWXDOH�PDL�
PXOW�GHFkW�vQDLQWH�GH�SDQGHPLH �(&% �����������3URLHF܊LLOH�SHQWUX�DQXO�
XUPăWRU� VXQW� VXSXVH� XQRU� ULVFXUL� VXEVWDQ܊LDOH� GH� VFăGHUH�� GHRDUHFH�
vQăVSULUHD�SODQLILFDWă�D�ILVFDOLWă܊LL�DU�SXWHD�Vă�UHGXFă܈�L�PDL�PXOW�FUH܈WHUHD�
GHMD�VODEă��FHHD�FH�DU�DYHD�FD�UH]XOWDW�YHQLWXUL�OD�EXJHW�PDL�PLFL�GHFkW�FHOH�
SUHFRQL]DWH�

ÌQ�������VH�D܈WHDSWă�Fă�SROLWLFD�ILVFDOă�Vă�GHYLQă�PDL�UHVWULFWLYă�SH�
PăVXUă� FH� JXYHUQHOH� YRU� FRQWLQXD� Vă� HOLPLQH� VSULMLQXO� DFRUGDW� SHQWUX�
FRPSHQVDUHD�HIHFWHORU�FUH܈WHULL�SUH܊XULORU�OD�HQHUJLH܈�L�D�LQIOD܊LHL܈�L�VH�YRU�
DQJDMD�vQWU�R�FRQVROLGDUH�ILVFDOă�WUHSWDWă��0DUMD�GH�PDQHYUă�ILVFDOă�HVWH�
OLPLWDWă�vQ�PXOWH܊�ăUL�GLQ�(XURSD�GH�GREkQ]LOH�ULGLFDWH��GH�DQJDMDPHQWHOH�
GH�PDMRUDUH�D�FKHOWXLHOLORU�PLOLWDUH܈�L�GH�H[SOR]LD�FRVWXULORU�FX�SHQVLLOH܈�L�
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DVLVWHQ܊D� PHGLFDOă�� 6H� SUHFRQL]HD]ă� Fă� ULWPXO� GH� DMXVWDUH� ILVFDOă� �L܈ GH�
UHGXFHUH�D�GDWRULHL�YD�YDULD�FRQVLGHUDELO�GH�OD�R܊�DUă�OD�DOWD��'H�H[HPSOX��
*HUPDQLD�HVWH�ÄvPSRWPROLWă´�vQWU�R�FUL]ă�HFRQRPLFă�SUHOXQJLWă܈�L�DUH�R�
SRQGHUH� PRGHUDWă� D� GDWRULHL� SXEOLFH� vQ� 3,%� ������� GDU� JXYHUQXO�
LQWHQ܊LRQHD]ă� Vă� UHLQWURGXFă� UHJXOD� GH� IUkQDUH� D� GDWRULHL� SULQ� OLPLWDUHD�
GHILFLWXO� EXJHWDU� VWUXFWXUDO� DO� DGPLQLVWUD܊LHL� FHQWUDOH� OD�������GLQ�3,%
�'%� ������ �������� 3URLHFWXO� GH� EXJHW� IHGHUDO� SHQWUX� ����� SUHYHGH� R�
VFăGHUH� VHPQLILFDWLYă� D� FKHOWXLHOLORU� WRWDOH�� FX� UHGXFHUL� vQ� PDMRULWDWHD�
GHSDUWDPHQWHORU�FDUH�QX܊�LQ�GH�DSăUDUH��LQFOXVLY�HGXFD܊LH��vQJULMLUH�FRSLL܈�L�
DVLVWHQ܊ă�SHQWUX�GH]YROWDUH�� ÌQ� VFKLPE��SODQXULOH�EXJHWDUH�GLQ�)UDQ܊D� �L܈
,WDOLD�SUHVXSXQ�R�WUDLHFWRULH�OHQWă�GH�FRQVROLGDUH�ILVFDOă�

3H� IRQGXO�XQRU�SR]L܊LL� ILVFDOH�GLYHUJHQWH� �L܈ D� WHPHULORU�Fă�YHFKLOH�
UHJXOL�GLQ�3DFWXO�GH�VWDELOLWDWH�ЮL�FUHЮWHUH�� VXQW�GHSă܈LWH��LQIOH[LELOH܈�L�WRW�
PDL� JUHX� GH� DSOLFDW�� 8(� D� OXFUDW� vQ� FXUVXO� DQXOXL� WUHFXW� OD� UHIRUPDUHD�
FDGUXOXL�VăX�GH�JXYHUQDQ܊ă�HFRQRPLFă��ÌQ�GHFHPEULH�������PLQL܈WULL�GH�
ILQDQ܊H�GLQ�EORFXO�FRPXQLWDU�DX�DMXQV�OD�XQ�FRQVHQV�vQ�FHHD�FH�SULYH܈WH�
UHQXQ܊DUHD�OD�DERUGDUHD�XQLFă�GLQ�WUHFXW܈�L�WUHFHUHD�OD�SODQXUL�PXOWLDQXDOH�
DGDSWDWH� OD� ILHFDUH� ��DUă܊ FH� DFRUGă� R� PDL� PDUH� IOH[LELOLWDWH� vQ� FHHD� FH�
SULYH܈WH�FRQWUROXO�FKHOWXLHOLORU܈�L�UHGXFHUHD�GDWRULLORU܈�L�D�GHILFLWXOXL��1RXO�
FDGUX�� FH� YD� LQWUD� vQ� YLJRDUH� vQ� DSULOLH� ������ LQWURGXFH� VXSUDYHJKHUHD�
ED]DWă� SH� ULVF�� FDUH� GLIHUHQ܊LD]ă� VWDWHOH� PHPEUH� vQ� IXQF܊LH� GH� VLWXD܊LD�
ILVFDOă�LQGLYLGXDOă �(&��������3HQWUX�VWDWHOH�PHPEUH�FX�XQ�GHILFLW�SXEOLF�
GH�SHVWH����GLQ�3,%�VDX�FX�R�GDWRULH�SXEOLFă�PDL�PDUH�GH�����GLQ�3,%��
&RPLVLD�YD�HPLWH�R�ÄWUDLHFWRULH�GH�UHIHULQ܊ă´�VSHFLILFă܊�ăULL�UHVSHFWLYH�FX�
vQGUXPăUL� SHQWUX� D܈�L� SUHJăWL� SODQXULOH� GH DF܊LXQH� �L܈ DVLJXUăUL� Fă�
GHILFLWXO�GDWRULD� VXQW� SODVDWH� SH� R� WUDLHFWRULH� GHVFHQGHQWă� VDX� UăPkQ� OD�
QLYHOXUL�SUXGHQWH��3HQWUX�VWDWHOH�PHPEUH�FX�XQ�GHILFLW�SXEOLF�VXE����GLQ�
3,%� �L܈ FX� GDWRULD� SXEOLFă� VXE� ���� GLQ� 3,%�� &RPLVLD� YD� IXUQL]D� OD�
VROLFLWDUHD� VWDWXOXL UHVSHFWLY� LQIRUPD܊LL� WHKQLFH� SHQWUX� D� VH� DVLJXUD� Fă�
GHILFLWXO�GDWRULD�VH�PHQ܊LQ�VXE�YDORDUHD�GH�UHIHULQ܊ă�SH�WHUPHQ�PHGLX�

'H܈L� VH� SUHFRQL]HD]ă� R� X܈RDUă� UHGUHVDUH� D� FUH܈WHULL� HFRQRPLFH� vQ�
SHULRDGD�XUPăWRDUH��FKHOWXLHOLOH�GH�FRQVXP�YRU�DFFHOHUD�WUHSWDW�SH�IRQGXO�
DWHQXăULL�SUHVLXQLORU� DVXSUD�SUH܊XULORU�� DO� FUH܈WHULORU� VDODULDOH� UHDOH� �L܈ DO�
UH]LOLHQ܊HL�SLH܊HORU�IRU܊HL�GH�PXQFă��'XSă�R�SHUIRUPDQ܊ă�PDL�VODEă�GHFkW�
VH�D܈WHSWD�vQ�������FHUHUHD�GH�H[SRUWXUL�VH�YD�UHGUHVD�OHQW�vQ�(XURSD�SH�
IRQGXO� XQHL� UHYHQLUL� D� FRPHU܊XOXL� PRQGLDO� �L܈ D� Fk܈WLJXULORU� GH�

�� 3DFWXO� D� IRVW� VXVSHQGDW� OD� vQFHSXWXO� SDQGHPLHL� GH�&RYLG����SHQWUX� D� SHUPLWH� JXYHUQHORU� Vă�
PăUHDVFă�FKHOWXLHOLOH�SHQWUX�D�IDFH�ID܊ă�FUL]HL�VDQLWDUH�



���

FRPSHWLWLYLWDWH� UH]XOWDWH� GLQ� QRUPDOL]DUHD� SUH܊XULORU� OD� HQHUJLH�� $FHVWH�
LPSXOVXUL�GH�FUH܈WHUH�YRU�IL�SDU܊LDO�FRQWUDEDODQVDWH�GH�HIHFWHOH�SHUVLVWHQWH�
�L܈ XQHOH� vQWkU]LDWH� DOH� FRQGL܊LLORU� ILQDQFLDUH� VWULFWH� �L܈ GH� UHWUDJHUHD�
PăVXULORU�GH�VSULMLQ�ILVFDO��0DL�PXOW��Uă]ERLXO�GLQ�SUR[LPLWDWH܈�L�WHQVLXQLOH�
JHRSROLWLFH� vQ� FUH܈WHUH� UHSUH]LQWă� ULVFXUL� VHPQLILFDWLYH� SHQWUX�
SHUVSHFWLYHOH�HFRQRPLFH�DOH�UHJLXQLL��2�QRXă�FUH܈WHUH�EUXVFă�D�SUH܊XULORU�
OD�HQHUJLH܈�L�DOLPHQWH�DU�vPSLQJH�GLQ�QRX�LQIOD܊LD�vQ�VXV��DU�DIHFWD�QHJDWLY�
SXWHUHD� GH� FXPSăUDUH� D� JRVSRGăULLORU� �L܈ FRVWXULOH� GH� SURGXF܊LH� DOH�
FRPSDQLLORU� �L܈ DU� IRU܊D� EăQFLOH� FHQWUDOH� Vă�PHQ܊LQă�R�SROLWLFă�PRQHWDUă�
UHVWULFWLYă�SHQWUX�R�SHULRDGă�PDL�OXQJă�GHFkW�FHD�SUHYă]XWă�

�����5HYHQLUHD HFRQRPLFă�D�&KLQHL�VH�DPkQă
ÌQ�&KLQD��UHGUHVDUHD�HFRQRPLFă�vQ�XUPD�EORFDMHORU�OHJDWH�GH�&RYLG����

D� IRVW� PDL� OHQWă� GHFkW� VH� D܈WHSWD� SH� IRQGXO� SUREOHPHORU� LQWHUQH� �L܈
LQWHUQD܊LRQDOH�� &HD� PDL� PDUH� HFRQRPLH� GLQ� UHJLXQHD� $VLHL� GH� (VW� D�
vQUHJLVWUDW�R�FUH܈WHUH�PDL�SXWHUQLFă�vQ�SULPXO�WULPHVWUX�GLQ�������GDU�GDWHOH�
HFRQRPLFH� DUDWă� Fă� UHGUHVDUHD� HFRQRPLFă� D� SLHUGXW� FHYD� GLQ� DYkQW�
vQFHSkQG�FX� WULPHVWUXO� DO�GRLOHD�� ÌQ� DFHVWH�FRQGL܊LL�� UDWD�GH�FUH܈WHUH� D�
DWLQV� ����� OD� VIkU܈LWXO� DQXOXL� WUHFXW�� UHYHQLQG�GH� OD� GRDU� ��� vQ� ����
�,0)�����E���(FRQRPLD�FKLQH]ă�D�IRVW�VWLPXODWă�SULQ�UHGXFHUHD�UDWHORU�GH�
SROLWLFă�PRQHWDUă܈�L�D�FHORU�LSRWHFDUH܈�L�VSRULUHD�LQYHVWL܊LLORU�GLQ�VHFWRUXO�
SXEOLF�ILQDQ܊DWH�FX�QRL�REOLJD܊LXQL��&RQVXPXO�D�IRVW�XQ�DOW�PRWRU�SULQFLSDO�
DO� FUH܈WHULL� SH� IRQGXO� PHQ܊LQHULL� OD� FRWH� DFFHSWDELOH� D� vQFUHGHULL�
FRQVXPDWRULORU�

ÌQ� WLPS� FH� FKHOWXLHOLOH� GH� FRQVXP� DX� UăPDV� VWDELOH�� SURGXF܊LD�
LQGXVWULDOă� FKLQH]ă� D� FXQRVFXW� R� RDUHFDUH� YRODWLOLWDWH�� GHRDUHFH� V�D�
FRQIUXQWDW� FX� R� SUHVLXQH� GHVFHQGHQWă� GLQ� SDUWHD� XQXL� VHFWRU� LPRELOLDU�
GHVWXO� GH� SUHFDU� �L܈ D� VOăELFLXQLL� FHUHULL� H[WHUQH�� $SURDSH� ������ GH�
FRPSDQLL� GH� GH]YROWDUH� LPRELOLDUă� DX� LQWUDW� vQ� LQFDSDFLWDWH� GH� SODWă�
vQFHSkQG� FX� ����� �FkQG� JXYHUQXO� GH� OD� %HLMLQJ� D� LPSXV� QRL�
UHJOHPHQWăUL���LQFOXVLY�����SH�SDUFXUVXO�DQXOXL�WUHFXW �<DQJ��������LDU�
LQYHVWL܊LLOH�LPRELOLDUH�DX�FRQWLQXDW�WHQGLQ܊D�GHVFHQGHQWă܈�L�V�DX�GLPLQXDW�
FX������vQ�������GXSă�R�VFăGHUH�FX�DOWH�]HFH�SURFHQWH�vQUHJLVWUDWă�vQ�����
�&XVKPDQ� 	� :DNHILHOG� ������ ���� 3H� WHUPHQ� VFXUW�� R� FRUHF܊LH� �L܈ PDL�
SURIXQGă�D� VHFWRUXOXL� LPRELOLDU�GLQ�&KLQD�DU�SXWHD� vQFHWLQL� �L�PDL�PXOW܈
FUH܈WHUHD� HFRQRPLHL�� FHHD� FH� YD� vPSRYăUD� LQYHVWL܊LLOH� �L܈ FKHOWXLHOLOH�
JRVSRGăULLORU� �L܈ YD� DIHFWD� SDUWHQHULL� FRPHUFLDOL�� 3H� GH� R� SDUWH�� FHUHUHD�
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H[WHUQă�UHGXVă܈�L�WHQVLXQLOH�FRPHUFLDOH�vQ�GHVIă܈XUDUH�FX�68$�� DX�DIHFWDW�
FUH܈WHUHD�H[SRUWXULORU܊�ăULL��ÌQ�SULPHOH�WUHL�WULPHVWUH�GLQ�������H[SRUWXULOH�
QHWH�DX�WUDV�vQ�MRV�FUH܈WHUHD�JOREDOă�FX�����SXQFWH�SURFHQWXDOH��LQYHUVkQG�
FRQWULEX܊LD�GH������GLQ�DQXO�SUHFHGHQW �:%������������3H�GH�DOWă�SDUWH��
FHUHUHD� PDL� VFă]XWă� GH� LPSRUW� GLQ� SDUWHD� &KLQHL� D� DIHFWDW� H[SRUWXULOH�
YHFLQLORU� VăL� GLQ�$VLD�GH�(VW� �L܈ D� HFRQRPLLORU� H[SRUWDWRDUH�GH�PăUIXUL��
LQFOXVLY܊�ăUL�GLQ�$IULFD܈�L�$PHULFD�/DWLQă�

&RUHF܊LLOH�FRQWLQXH�GLQ�VHFWRUXO�LPRELOLDU��FHUHUHD�H[WHUQă�vQFă�VODEă�
�L܈ WHQVLXQLOH� JHRSROLWLFH� YRU� DYHD� XQ� LPSDFW� QHJDWLY� DVXSUD� FUH܈WHULL�
LQYHVWL܊LLORU�IL[H��D�SURGXF܊LHL�LQGXVWULDOH��D�H[SRUWXULORU��GDU܈�L�D�vQFUHGHULL�
FRQVXPDWRULORU��FHHD�FH�DU�SXWHD�GXFH�OD�R�VFăGHUH�PRGHUDWă�D�ULWPXOXL�GH�
H[SDQVLXQH�D�HFRQRPLHL�FKLQH]H�SkQă�OD������vQ����� �,0)�����D���&X�
WRDWH� DFHVWHD�� IDFWRULL� GH� GHFL]LH� SROLWLFă� DX� LQWHQVLILFDW� HIRUWXULOH� GH
VWLPXODUH�vQ�D�GRXD�SDUWH�D�FHOXL�GH�DO�WUHLOHD�WULPHVWUX�GLQ�������8Q�PHGLX�
LQIOD܊LRQLVW�VFă]XW�D�RIHULW�DXWRULWă܊LORU�VSD܊LX�GH�PDQHYUă�SHQWUX�UHGXFHUHD�
UDWHL�GREkQ]LL�GH�SROLWLFă�PRQHWDUă�FX�VFRSXO�GH�D�VWLPXOD�FHUHUHD�LQWHUQă��
'H�DVHPHQHD��JXYHUQXO�D� vQFHUFDW� Vă� VWDELOL]H]H� VHFWRUXO� LPRELOLDU�SULQ�
PăVXUL� GH� H[WLQGHUH� D� vPSUXPXWXULORU� SHQWUX� GH]YROWDWRULL� LPRELOLDUL� �L܈
UHGXFHUH�D�FHULQ܊HORU�GH�DYDQV܈�L�D�UDWHORU�LSRWHFDUH�SHQWUX�FXPSăUăWRULL܈�L�
SURSULHWDULL� GH� ORFXLQ܊H�� ÌQ� RFWRPEULH�� &KLQD� D� GH]YăOXLW� XQ� SODQ� GH�
HPLWHUH� GH� REOLJD܊LXQL� VXSOLPHQWDUH� DOH� JXYHUQXOXL� FHQWUDO� vQ� YDORDUH�
WRWDOă� GH� FLUFD� ���� POG�� GH� GRODUL� SHQWUX� D� ILQDQ܊D� SURLHFWH� GH�
LQIUDVWUXFWXUă��ULGLFkQG܊�LQWD�GH�GHILFLW�EXJHWDU�SHQWUX������OD������GLQ�
3,%��GH�OD����LQL܊LDO �(,8��������ÌQ�WLPS�FH�SRYDUD�GDWRULHL�SXEOLFH�SRDWH�
LPSXQH�FRQVWUkQJHUL�DVXSUD�UHVXUVHORU�EXJHWDUH��HPLVLXQLOH�GH�REOLJD܊LXQL�
FX� VFRS� VSHFLDO� DU� SXWHD� Vă� RIHUH� R� VXUVă� vQ� DIDUD� EXJHWXOXL� SHQWUX�
SURLHFWHOH�DGPLQLVWUD܊LHL�SXEOLFH�FHQWUDOH܈�L�ORFDOH�SH�WHUPHQ�VFXUW�

3UHVLXQHD�LQIOD܊LRQLVWă�D�UăPDV�VFă]XWă�vQ�&KLQD��UHIOHFWkQG�FHUHUHD�
LQWHUQă�VODEă܈�L�ULWPXO�WUHSWDW�DO�UHGUHVăULL� 3UH܊XULOH�GH�FRQVXP�DX�FUHVFXW�
FX� GRDU� ����� vQ� ����� FRPSDUDWLY� FX� DQXO� SUHFHGHQW�� vQ� VFăGHUH�
VHPQLILFDWLYă� ID܊ă�GH�FUH܈WHUHD�PHGLH�GH����GLQ�SHULRDGD�SUHSDQGHPLFă
�;LQ��������&HUHUHD�LQWHUQă�D�DYXW�GH�VXIHULW�GLQ�FDX]D�ULWPXOXL�UHGXV�GH�
GLPLQXDUH�D�QXPăUXOXL�GH܈�RPHUL��FUHúWHULL�PDL�OHQWH�D�YHQLWXULORU܈�L�VFăGHULL�
SLH܊HL�LPRELOLDUH��'H܈L�UDWD �RPDMXOXL�XUEDQ�D�DMXQV�OD�FHO�PDL�VFă]XW�QLYHO܈
GLQ� XOWLPLL� GRL� DQL� ± GRDU� ���� �7KH� 6WDWH�&RXQFLO� RI� WKH� 35&� ������

�� 3RQGHUHD�PăUIXULORU�FKLQH]H܈WL�vQ�WRWDOXO�H[SRUWXULORU�FăWUH�SLD܊D�DPHULFDQă�D�IRVW�DIHFWDWă�GXSă�
FH�:DVKLQJWRQXO�D�LPSXV�WDULIH܈�L�FRWH�OD�LPSRUWXULOH�GLQ�&KLQD�vQFHSkQG�FX�DQXO�������7RWX܈L��
H[SRUWXULOH� �ăULORU܊ PHPEUH� $6($1� FăWUH� 68$� DX� FUHVFXW� vQ� FLXGD� SDQGHPLHL�� FHHD� FH� SRDWH�
vQVHPQD܈�L�UHGLUHF܊LRQDUHD�XQRU�PăUIXUL�FKLQH]H܈WL�SULQ�LQWHUPHGLXO�XQRU܊�ăUL�WHU܊H�
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�RPDMXO�vQ�UkQGXO�WLQHULORU�V�D�DFFHQWXDW�vQFHSkQG�FX�DQXO�������*XYHUQXO܈
GH�OD�%HLMLQJ�D�VWDELOLW�vQ PRG�RILFLDO�R܊�LQWă�D܈�RPDMXOXL�GH�DSUR[LPDWLY�
������XUPăULQG�Vă�DGDXJH�SHVWH����PLOLRDQH�GH�ORFXUL�GH�PXQFă�vQ�PHGLXO�
XUEDQ�vQ����� �;LQKXD��������ÌQ�SHUVSHFWLYă��PHQ܊LQHUHD�XQHL�UDWH�UHGXVH�
D�LQIOD܊LHL�vQ�&KLQD�DU�WUHEXL�Vă�FRQWULEXLH�OD�SURFHVXO�JOREDO�GH�GH]LQIOD܊LH��
vQ�SULPXO�UkQG�SULQ�SUH܊XUL�GH�H[SRUW�PDL�VFă]XWH�

7HQGLQ܊HOH�SROLWLFLL�PRQHWDUH�DX�vQFHSXW�vQFHW�Vă�VH�VFKLPEH�GXSă�R�
vQăVSULUH� UDSLGă܈�L� VLQFURQL]DWă� vQ�FXUVXO�DQXOXL܈������L� vQFHSXWXO�DQXOXL�
������ ,QL܊LDO�� GRDU� XQ� QXPăU� OLPLWDW� GH� EăQFL� FHQWUDOH�� LQFOXVLY� %DQFD�
3RSXODUă�D�&KLQHL��%3&���DX�VILGDW�WHQGLQ܊D�JOREDOă�GH�vQăVSULUH��ÌQ�VFKLPE��
HOH�DX�LPSOHPHQWDW�PăVXUL�GH�SROLWLFă�PDFURSUXGHQ܊LDOă�SH�VFDUă�ODUJă�vQ�
WLPSXO� FUL]HL� GH� &RYLG����� 5HJOHPHQWăULOH� SULYLQG� OLFKLGLWDWHD� �L܈
FODVLILFDUHD�FUHGLWHORU�DX�IRVW�DMXVWDWH�SHQWUX�D�SHUPLWH�EăQFLORU�FRPHUFLDOH�
Vă�VSULMLQH�PDL�ELQH�VHFWRUXO�UHDO��$SRL��GXSă�FH�LQIOD܊LD�D�vQFHSXW�Vă�VFDGă�
vQ�D�GRXD�MXPăWDWH�D�DQXOXL�������PDMRULWDWHD�EăQFLORU�FHQWUDOH�DX�vQFHSXW�
Vă�UHOD[H]H�SROLWLFD�PRQHWDUă �81���������������'H�H[HPSOX��%3&�D�VOăELW�
�L܈ PDL� PXOW� SR]L܊LD� PRQHWDUă� SHQWUX� D� VSULMLQL� FUH܈WHUHD� FUHGLWXOXL� �L܈ D�
UDQGDPHQWHORU� REOLJD܊LXQLORU� �FDUH� V�DX� PHQ܊LQXW� GHVWXO� GH� VFă]XWH���
SUHFXP� �L܈ DQXPLWH� UHVWULF܊LL� PDFURSUXGHQ܊LDOH� SULYLQG� vPSUXPXWXULOH�
SHQWUX� D� VSULMLQL� JRVSRGăULLOH� �L܈ FRPSDQLLOH� JUDY� DIHFWDWH� GH� HIHFWHOH�
SDQGHPLHL�

'H�DVHPHQHD��&KLQD�D�PHQ܊LQXW�R�DWLWXGLQH�SURDFWLYă܈�L�vQ�GRPHQLXO�
SROLWLFLL� ILVFDOH�� GHRDUHFH� UHGUHVDUHD� D� UăPDV� GHVWXO GH� VODEă� vQ� ������
3HUVSHFWLYHOH�GH�LQYHVWL܊LL�vQ�&KLQD�V�DX�FRQIUXQWDW�FX�GLILFXOWă܊L�GLQ�FDX]D�
XQHL�SLH܊H�LPRELOLDUH�DIODWă�vQ�GLILFXOWDWH��GH܈L�PDULOH�SURLHFWH�vQ�LQIUDVWUXFWXUă
FRQGXVH�GH�JXYHUQ�DX�VWLPXODW�LQYHVWL܊LLOH��FRPSHQVkQG�SDU܊LDO�GHILFLWXO�GH
LQYHVWL܊LL�SULYDWH�܈�L�DX�RIHULW�XQ�DQXPLW�VSULMLQ�DFHVWXL�VHFWRU��LDU�UHGXFHULOH�
GH� WD[H܈�L� ILQDQ܊DUHD�GLUHFWă� DX�VXV܊LQXW� VHFWRDUHOH�PDL�DIHFWDWH� VDX�FHOH�
LPSRUWDQWH� GLQ� SXQFW� GH� YHGHUH� VWUDWHJLF�� &KLQD� FRQWLQXă� Vă� DFRUGH�
SULRULWDWH�LQRYD܊LHL�FD�R�FRPSRQHQWă�SULQFLSDOă�D�VWUDWHJLHL�VDOH�GH�GH]YROWDUH
�L�GH]YROWDUH�H[SHULPHQWDOă܈�WH�VXPH�VHPQLILFDWLYH�vQ�FHUFHWDUH܈L�LQYHVWH܈
�LLOH�JOREDOH�vQ�JHQHUDUHD܊L�vQDOWă�WHKQRORJLH��'H�H[HPSOX��LQYHVWL܈��'	&�
GH�HQHUJLH�UHJHQHUDELOă�DSURDSH�V�DX�GXEODW�GH�OD�����POG��GH�GRODUL�vQ������
OD�����POG��GH�GRODUL�vQ�������&KLQD�ILLQG�UHVSRQVDELOă�DQXO�WUHFXW�SHQWUX�
���� GLQ� LQYHVWL܊LLOH� JOREDOH� vQ� HQHUJLH� UHJHQHUDELOă �81� ������ ����
3HU�WRWDO��LQYHVWL܊LLOH�vQ�VHFWRUXO�&	'�FD�SURFHQW�GLQ�3,%�DX�FUHVFXW�GH�OD�
�����vQ������OD������vQ����� �81������������$O����OHD�SODQ�FLQFLQDO�DO�
&KLQHL� ������������ XUPăUH܈WH� Vă� H[WLQGă� vQ� FRQWLQXDUH� &	'� SULQ�
FUH܈WHUHD� GLVSRQLELOLWă܊LL� �L܈ D� VIHUHL� GH� DSOLFDUH� D� GLIHULWHORU� PăVXUL� GH�
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SROLWLFă� UHIHULWRDUH� OD� LQWHOLJHQ܊D� DUWLILFLDOă�� FDOFXOXO� FXDQWLF� �L܈ FLUFXLWH�
LQWHJUDWH�� ,QL܊LDWLYD� 0DGH� LQ� &KLQD� ���� �35&� 6WDWH� &RXQFLO� �����
SURPRYHD]ă� SURGXF܊LD� LQWHUQă� vQ� VHFWRDUHOH� DHURVSD܊LDO�� ELRWHKQRORJLHL��
WHKQRORJLD�LQIRUPD܊LHL܈�L�YHKLFXOHORU�HOHFWULFH��

3HUVSHFWLYHOH�HFRQRPLFH�VXQW�vQFOLQDWH�PDL�GHJUDEă�VSUH�VFăGHUH��vQ�
SULQFLSDO�GLQ�FDX]D�QHFHVLWă܊LL�XQHL�UHDMXVWăUL�D�VHFWRUXOXL� LPRELOLDU�PDL�
SURIXQGă�VDX�PDL�GH�GXUDWă�GHFkW�VH�D܈WHSWD܈�L�D�SUHVLXQLORU�GH�IUDJPHQWDUH�
vQ�FUHúWHUH��([LVWă�XQ�ULVF�GLQ�FH�vQ�FH�PDL�PDUH�FD�GHIOD܊LD܈�L�DFWLYLWDWHD�
HFRQRPLFă�VODEă�Vă�VH�DJUDYH]H�UHFLSURF��FUHkQG�XQ�IHO�GH�ÄEXFOă�IDWDOă´��
SUH܊XULOH� VFDG� SHQWUX� Fă� FHUHUHD� HVWH� VODEă�� LDU� FHUHUHD� UăPkQH� VODEă�
GHRDUHFH� JRVSRGăULLOH� FKLQH]H� FRQVLGHUă� Fă� HVWH� PDL� ELQH� Vă� DPkQH�
FKHOWXLHOLOH�vQ�VSHUDQ܊D�Fă�EXQXULOH܈�L�VHUYLFLLOH�YRU�GHYHQL܈�L�PDL�LHIWLQH��
'H� DVHPHQHD�� vPEăWUkQLUHD� SRSXOD܊LHL� �L܈ FUH܈WHUHD� PDL� OHQWă� D
SURGXFWLYLWă܊LL� DU� SXWHD� DIHFWD� SH� WHUPHQ� PHGLX� �L܈ OXQJ� H[SDQVLXQHD�
HFRQRPLFă�D�&KLQHL�

&RQFOX]LL��SHUVSHFWLYH�HFRQRPLFH�PDUFDWH�GH�ULVFXUL܈�L�LQFHUWLWXGLQL
'H܈L� HFRQRPLD� PRQGLDOă� D� vQFHWLQLW�� DQXO� ����� D� IRVW� PDUFDW� GH�

VFăGHUHD� VHPQLILFDWLYă� D� LQIOD܊LHL vQ� PDMRULWDWHD� HFRQRPLLORU� OXPLL��
HYLWDUHD�vQ�PDUH�SDUWH�D�UHFHVLXQLL��PHQ܊LQHUHD�XQRU�SROLWLFL�PRQHWDUH�PDL�
UHVWULFWLYH�� DWHQXDUHD� EORFDMHORU� SH� ODQ܊XULOH� GH� DSURYL]LRQDUH� �L܈
UHVWUkQJHUHD� SLH܊HORU� IRU܊HL� GH� PXQFă�� 3HUVSHFWLYHOH� VXQW� RDUHFXP�PDL�
IDYRUDELOH�GHFkW�VH�DQWLFLSDVH��GDU�FRQWLQXDUHD�Uă]ERDLHORU�GLQ�8FUDLQD܈�L�
)k܈LD�*D]D܈�L�HIHFWHOH�DVRFLDWH��WHQVLXQLOH�FRPHUFLDOH�vQ�FXUV�GLQWUH�&KLQD�
�DJUDYDWH�GH�FDPSDQLD�HOHFWRUDOă�FH�YD��L�SUREOHPHOH�JHRSROLWLFH܈�L�68$܈
DYHD� ORF� vQWU�XQ� QXPăU� PDUH� GH� �ăUL܊ �L܈ GH� QHJRFLHULOH� GLQ� FDGUXO�
SULQFLSDOHORU� RUJDQL]D܊LL� LQWHUQD܊LRQDOH�� DU� SXWHD� FUH܈WH� PăVXULOH�
UHVWULFWLYH�OHJDWH�GH�FRPHU܈�܊L�GHWHUPLQD�UHYL]XLUL�vQ�VFăGHUH�D�H[SDQVLXQLL�
HFRQRPLHL�vQ�XUPăWRUXO�DQ��ÌQ�DFHVWH�FRQGL܊LL��68$܈�L�8(�VH�YRU�FRQIUXQWD�
FX�R�FUH܈WHUH�HFRQRPLFă�VXE�SRWHQ܊LDO��LDU�&KLQD YD�FRQWLQXD�SURFHVXO�GH�
UHGUHVDUH�OHQWă�

)RQGXO�0RQHWDU� ,QWHUQDаLRQDO HVWLPHD]ă� Fă� HFRQRPLD� JOREDOă� YD�
FRQWLQXD�Vă܈�L�PHQ܊LQă�ULWPXO�GH�FUH܈WHUH�GH�FLUFD܈������L�vQ�XUPăWRULL�GRL�
DQL �,0)� ����E�� ������ DYkQG� vQ� YHGHUH� UH]LOLHQ܊D� DFHVWHLD� vQ� ID܊D�
PDMRUăULORU� VHPQLILFDWLYH� DOH� UDWHORU� GREkQ]LORU� RSHUDWH� GH� EăQFLOH�
FHQWUDOH�SHQWUX�D�VWDELOL]D�SUH܊XULOH��3H�PăVXUă�FH�LQIOD܊LD�JOREDOă�D�FRERUkW�
GH�OD�YkUIXO�DWLQV�OD�MXPăWDWHD�DQXOXL�������DFWLYLWDWHD�HFRQRPLFă�D�FUHVFXW�
FRQVWDQW� vQ� FLXGD� DYHUWLVPHQWHORU� GH� VWDJIOD܊LH� �L܈ UHFHVLXQH�� &UH܈WHUHD�
RFXSăULL� IRU܊HL� GH� PXQFă� �L܈ D� YHQLWXULORU� V�D� PHQ܊LQXW� FRQVWDQWă� �L܈ D�
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UHIOHFWDW� HYROX܊LLOH� IDYRUDELOH� DOH� FHUHULL�� LQFOXVLY� FKHOWXLHOL�
JXYHUQDPHQWDOH� �L܈ DOH� JRVSRGăULLORU� PDL� PDUL� GHFkW� VH� SURJQR]D�� ÌQ�
SHUVSHFWLYă��EDODQ܊D�ULVFXULORU�UăPkQH�GHVWXO�GH�HFKLOLEUDWă��PăVXULOH�GH�
SROLWLFă�PRQHWDUă�JDUDQWkQG�DWLQJHUHD�IăUă�SUREOHPH�D܊�LQWHORU�GH�LQIOD܊LH�

ÌQ�PDMRULWDWHD�HFRQRPLLORU�HVWH�QHFHVDUă�R�QRXă�FRQVROLGDUH�ILVFDOă��
FRQIRUP� H[SHU܊LORU� GH� OD� )0,�� SHQWUX� D� UHIDFH� VSD܊LXO� GH� PDQHYUă� vQ�
GRPHQLXO� EXJHWDU� �L܈ DO� LQYHVWL܊LLORU� SULRULWDUH� �L܈ SHQWUX� D� DVLJXUD�
VXVWHQDELOLWDWHD�GDWRULHL܈�L�XQ�JUDG�PDL�PDUH�GH�FRQYHUJHQ܊ă�D�YHQLWXULORU��
,QWHQVLILFDUHD�UHIRUPHORU�GH�VSRULUH�D�SURGXFWLYLWă܊LL܈�L�GH�vQWăULUH�D�RIHUWHL�
HVWH�FUXFLDOă�SHQWUX�FD�UDWD�GH�FUHúWHUH�HFRQRPLFă�Vă�VH�DSURSLH�GH�PHGLD�
PDL�ULGLFDWă�GLQ�SHULRDGD�SUHSDQGHPLFă� $FFHOHUDUHD�SODX]LELOă�D�FUH܈WHULL�
SH� SLH܊HOH� HPHUJHQWH� *���� FKLDU� �L܈ H[FOX]kQG� &KLQD�� DU SXWHD� VXV܊LQH�
HFRQRPLD� JOREDOă� SH� WHUPHQ� PHGLX� �L܈ DU� SXWHD� VWLPXOD� DFWLYLWDWHD�
HFRQRPLFă܈�L� vQ�DOWH� �ăUL��2�FRRSHUDUH܊ LQWHUQD܊LRQDOă�PDL�SXWHUQLFă�HVWH�
HVHQ܊LDOă�SHQWUX�D�OLPLWD�FRVWXULOH܈�L�FRQVWUkQJHULOH�VXSOLPHQWDUH�LQGXVH�GH�
QLYHOXO� ULGLFDW� DO� GDWRULLORU� SXEOLFH�� IUDJPHQWDUHD� JHRHFRQRPLFă� �L܈
VFKLPEăULOH�FOLPDWLFH�

ÌQ�VFKLPE��SURJQR]HOH�%ăQFLL�0RQGLDOH DUDWă�R�FUH܈WHUH�HFRQRPLFă�
PDL�UHGXVă�vQ�VHQVXO�vQFHWLQLULL�ULWPXOXL�VSUH������vQ����� �:%�����������
FHHD�FH�YD�PDUFD�DO�WUHLOHD�DQ�FRQVHFXWLY�GH�GHFHOHUDUH��SH�IRQGXO�HIHFWHORU�
vQWkU]LDWH�DOH�SROLWLFLL�PRQHWDUH�VWULFWH�SHQWUX�D܊�LQH�VXE�FRQWURO�LQIOD܊LD��
FRQGL܊LLORU�ILQDQFLDUH�UHVWULFWLYH܈�L�D�XQXL�QLYHO�PDL�VODE�DO�LQYHVWL܊LLORU܈�L�
FRPHU܊XOXL� LQWHUQD܊LRQDO��3HUVSHFWLYHOH�SH� WHUPHQ�VFXUW�VXQW�GLYHUJHQWH��
FX�R�FUH܈WHUH�PRGHUDWă�vQ�PDULOH�HFRQRPLL܈�L�vPEXQăWă܊LUHD�FRQGL܊LLORU�vQ�
HFRQRPLLOH�GH�SLD܊ă�HPHUJHQWH܈�L�vQ�FXUV�GH�GH]YROWDUH��ÌQ�DFHVW�FRQWH[W��
IDFWRULL�GH�GHFL]LH�SROLWLFă�GLQ� vQWUHDJD� OXPH�VH�FRQIUXQWă�FX�SURYRFăUL�
HQRUPH��SUHFXP�LQWHQVLILFDUHD�DF܊LXQLORU�GH�SROLWLFă�PDFURHFRQRPLFă܈�L�
VWUXFWXUDOă� SHQWUX� FUH܈WHUHD� SURGXFWLYLWă܊LL� �L܈ VWLPXODUHD� LQYHVWL܊LLORU��
SUHFXP܈�L�GH]YROWDUHD�XQXL�FDGUX�ILVFDO�FDUH�Vă�FRQWULEXLH�OD�FUHDUHD�XQRU�
LQVWUXPHQWH�GH�DWHQXDUH�D�HIHFWHORU�vQ�SHULRDGHOH�GH�FUH܈WHUH�D�SUH܊XULORU�
OD�SURGXVHOH�GH�ED]ă��/D�QLYHO�PRQGLDO��WUHEXLH�FRQVROLGDWă�FRRSHUDUHD�vQ�
VFRSXO� UHGXFHULL� GDWRULLORU�� vQ� VSHFLDO� SHQWUX� �ăULOH܊ FHOH� PDL� VăUDFH��
IDFLOLWăULL�LQWHJUăULL�FRPHUFLDOH��SURPRYăULL�WUDQ]L܊LHL�HQHUJHWLFH��DERUGăULL�
LQVHFXULWă܊LL�DOLPHQWDUH܈�L�D�VFKLPEăULORU�FOLPDWLFH�

3ULQWUH�ULVFXULOH�FH�SRW�LQIOXHQ܊D�QHJDWLY�SHUVSHFWLYHOH�HFRQRPLFH�VH�
QXPăUă�R�HVFDODGDUH�D�FRQIOLFWXOXL�GLQ�8FUDLQD�VDX�D�FHOXL�GLQ�2ULHQWXO�
0LMORFLX� �GLQWUH� ,VUDHO� �L܈ +DPDV�� �L܈ SHUWXUEăULOH� DVRFLDWH� GH� SH� SLD܊D�
PDWHULLORU� SULPH�� VWUHVXO� ILQDQFLDU� SH� IRQGXO� GDWRULLORU� ULGLFDWH� �L܈ DO�
FRVWXULORU�PDUL�DOH�vPSUXPXWXULORU��LQIOD܊LD�vQFă�SHUVLVWHQWă��H[SDQVLXQHD�
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PDL�VODEă�GHFkW�VH�D܈WHSWD�D�HFRQRPLHL�FKLQH]H��IUDJPHQWDUHD�FRPHU܊XOXL�
�L�GH]DVWUHOH�OHJDWH�GH�VFKLPEăULOH�FOLPDWLFH܈

&RQIRUP�2UJDQL]DаLHL SHQWUX�&RRSHUDUH�ЮL�'H]YROWDUH�(FRQRPLFă��
FUH܈WHUHD�JOREDOă�UăPkQH�PRGHVWă܈�L�VH�YD�PHQ܊LQH܈�L�vQ�XUPăWRULL�GRL�DQL�
OD�SHVWH��� �2(&'���������� SH�IRQGXO LQIOXHQ܊HL�H[HUFLWDWH�GH�FRQGL܊LLOH�
ILQDQFLDUH�PDL�VWULFWH܈�L�GH�DO܊L�IDFWRUL�DGYHU܈L��LQFOXVLY�Uă]ERDLHOH�DIODWH�
vQ� GHVIăúXUDUH�� 5H]XOWDWHOH� PDL� VODEH� vQUHJLVWUDWH� GH� PXOWH� HFRQRPLL�
DYDQVDWH��vQ�VSHFLDO�vQ�(XURSD��DX�IRVW�FRPSHQVDWH�GH�FUH܈WHUHD�SXWHUQLFă�
GLQ� 68$� �L܈ HFRQRPLLOH HPHUJHQWH�� 'H܈L� LPSDFWXO� vQăVSULULL� FRQGL܊LLORU�
PRQHWDUH�FRQWLQXă��vQ�VSHFLDO�SH�SLH܊HOH�LPRELOLDUă܈�L�GH�FUHGLW��DFWLYLWDWHD�
HFRQRPLFă�JOREDOă�VH�GRYHGH܈WH�GHVWXO�GH�UH]LVWHQWă��LQIOD܊LD�D�VFă]XW�PDL�
UDSLG� GHFkW� VH� SUHYHGHD� LQL܊LDO�� vQFUHGHUHD� VHFWRUXOXL SULYDW� V�D�
vPEXQăWă܊LW��GH]HFKLOLEUHOH�GLQWUH�FHUHUH܈�L�RIHUWă�GH�SH�SLH܊HOH�IRU܊HL�GH�
PXQFă�V�DX�UHGXV�DVWIHO�vQFkW܈�RPDMXO�D�DMXQV�DSURDSH�GH�PLQLPHOH�UHFRUG��
9HQLWXULOH�UHDOH�DX�vQFHSXW�Vă�VSRUHDVFă�SH�PăVXUă�FH�LQIOD܊LD�V�D�PRGHUDW�
��LRQDO�D�GHYHQLW�SR]LWLYă܊XOXL�LQWHUQD܊WHUHD�FRPHU܈L�FUH܈

ÌQJULMRUăULOH� SULYLQG� SHUVSHFWLYHOH� GH� FUH܈WHUH� HFRQRPLFă� VXQW�
DOLPHQWDWH� GH�� WHQVLXQLOH� JHRSROLWLFH� ULGLFDWH�� vQ� VSHFLDO� vQ� 2ULHQWXO�
0LMORFLX�� FH� DU� SXWHD� SHUWXUED SLH܊HOH� HQHUJHWLFH� �L܈ ILQDQFLDUH� �L܈ FUHúWH�
LQIOD܊LD��FUH܈WHUHD�FKHOWXLHOLORU�GLQ�FDX]D�vPEăWUkQLULL�SRSXOD܊LHL��DWHQXăULL�
VFKLPEăULORU�FOLPDWLFH��DVLJXUăULL�QHFHVLWă܊LORU�GH�DSăUDUH܈�L�LPSOHPHQWăULL�
GH�QRL�UHIRUPH��SRYDUD�WRW�PDL�DSăVăWRDUH�OHJDWă�GH�VHUYLFLXO�GDWRULHL�HWF��
)DFWRULL� GH� GHFL]LH� SROLWLFă� WUHEXLH� Vă� PHQ܊LQă� R� SROLWLFă� PRQHWDUă�
SUXGHQWă� SHQWUX� D� VH� DVLJXUD� Fă� SUHVLXQLOH� LQIOD܊LRQLVWH� VXQW� �LQXWH܊ VXE�
FRQWURO��R�SROLWLFă�ILVFDOă�FDUH�Vă�DVLJXUH�VXVWHQDELOLWDWHD�GDWRULHL�SXEOLFH�
�L�Vă�FRQVROLGH]H܈�L�SROLWLFL�VWUXFWXUDOH�FDUH�Vă�VWLPXOH]H�SURGXFWLYLWDWHD܈
FRPHU܊XO�LQWHUQD܊LRQDO�

3H� IRQGXO� XQRU� LQHJDOLWă܊L� HFRQRPLFH� JUDYH�� DO� WHQVLXQLORU�
JHRSROLWLFH� ULGLFDWH� �L܈ IHQRPHQHORU� PHWHRURORJLFH� H[WUHPH�� 218
HVWLPHD]ă�Fă�HFRQRPLD�PRQGLDOă�YD�FRQWLQXD�Vă�vQFHWLQHDVFă�SkQă�OD������
vQ����� �81��������� �L�YD܈ UăPkQH�SHQWUX�DO� WUHLOHD�DQ�FRQVHFXWLY�VXE�
QLYHOXULOH� SUH�SDQGHPLH� ÌQ� WLPS� FH� HFRQRPLLOH� ERJDWH� �L�DX܈ UHYHQLW� vQ�
PDUH� PăVXUă� GXSă� SDQGHPLD� GH� &RYLG����� HFRQRPLLOH� vQ� FXUV� GH�
GH]YROWDUH�DX�SLHUGXW�WHUHQ܈�L�VH�ÄvQHDFă´�vQ�GDWRULL��PDL�PXOW�GH�R�WUHLPH�
GLQWUH�HOH�ILLQG�vQ�SHULFRO�GH�FUL]ă��2UJDQL]D܊LD�HYLGHQ܊LD]ă�GHSHQGHQ܊D�WRW�
PDL� PDUH� D� HFRQRPLHL� JOREDOH� GH� FRQVXPXO� SULYDW� �L܈ DYHUWL]HD]ă� Fă�
DFFHQWXO� SUHGRPLQDQW� SXV� SH� LQIOD܊LH� HFOLSVHD]ă� DOWH� SULRULWă܊L� SUHFXP�
SHUWXUEăULOH�FRPHUFLDOH��VFKLPEăULOH�FOLPDWLFH܈�L�LQHJDOLWă܊LOH�vQ�FUHúWHUH
�81&7$'����������



���

$FHVWH� SUREOHPH� VROLFLWă� UHIRUPH� VWUXFWXUDOH� �L܈ HIRUWXUL� JOREDOH�
FRRUGRQDWH�SHQWUX�D�VSRUL�DFHOH�LQYHVWLĠLL�FDUH�Vă�LPSXOVLRQH]H�GH]YROWDUHD�
GXUDELOă܈�L�DFĠLXQLOH�vQ�GRPHQLXO�FOLPHL�SHQWUX�D�FUHD�R�HFRQRPLH�JOREDOă�
PDL�LQFOX]LYă܈�L�PDL�UH]LOLHQWă� 'H�DVHPHQHD��HVWH�WLPSXO�Vă�VH�LQVWLWXLH�XQ�
PHFDQLVP� HILFLHQW� GH� UHGXFHUH� D� GDWRULHL� SHQWUX� D� HOLEHUD� VSD܊LX� ILVFDO�
SHQWUX�LQYHVWL܊LL�vQ�VăQăWDWH��HGXFD܊LH��SURWHF܊LH�VRFLDOă��ORFXUL�GH�PXQFă�
GHFHQWH��LQIUDVWUXFWXUă�GLJLWDOă܈�L�HQHUJLH�UHJHQHUDELOă�

�L�HIHFWHOH�DVRFLDWH�JHQHUDWH�GH�Uă]ERDLHOH�vQ܈�DGDU��LQFHUWLWXGLQHD܈$
GHVIă܈XUDUH� vQ� 8FUDLQD� �L܈ )k܈LD� *D]D� �L܈ DGkQFLUHD� IUDJPHQWăULL�
JHRHFRQRPLFH�SXQ�OD�JUHD�vQFHUFDUH�VLVWHPXO�HFRQRPLFR�ILQDQFLDU�JOREDO�
�WHUH܈L�FDGUHOH�PXOWLODWHUDOH�H[LVWHQWH��ÌQ�XUPăWRULL�DQL�YRP�DVLVWD�OD�R�FUH܈
D�ORFDOL]ăULL��FRQVROLGăULL�EORFXULORU�JHRHFRQRPLFH܈�L�R�GLYHUJHQ܊ă�WRW�PDL�
PDUH�vQWUH�1RUGXO܈�L�6XGXO�*OREDO��3UREDELO��FRRSHUDUHD�LQWHUQD܊LRQDOă�YD�
GHYHQL�WRW�PDL�LPSRUWDQWă�SHQWUX�JHVWLRQDUHD܈�L�GHSă܈LUHD�PXOWLWXGLQLL�GH�
ULVFXUL� �L܈ FUL]H� �L܈ YD� IL�QHYRLH�GH�QRX�PRGHO�GH�FUH܈WHUH� ± XQXO�FDUH� Vă�
HFKLOLEUH]H� IDFWRULL� GH� FUH܈WHUH� �L܈ SURGXFWLYLWDWHD� FX� FRPSOH[LWDWHD�
LQRYD܊LHL��LQFOX]LXQLL��GXUDELOLWă܊LL܈�L�UH]LOLHQ܊HL�

%,%/,2*5$),(
$JHUSUHV��������&XUUHQWO\������RI�RXU�FHUHDOV�DUH�H[SRUWHG�WKURXJK�

5RPDQLD��VD\V�8NUDLQLDQ�30� %XFKDUHVW�����'HFHPEHU��$FFHVDW�
�������������KWWSV���ZZZ�DJHUSUHV�UR�HQJOLVK������������
FXUUHQWO\����RI�RXU�FHUHDOV�DUH�H[SRUWHG�WKURXJK�URPDQLD�VD\V�
XNUDLQLDQ�SP����������

%/6�����������PRQWK�SHUFHQWDJH�FKDQJH��&RQVXPHU�3ULFH�,QGH[��
VHOHFWHG�FDWHJRULHV� %XUHDX�RI�/DERU�6WDWLVWLFV��$SULO��$FFHVDW���
����������KWWSV���ZZZ�EOV�JRY�FKDUWV�FRQVXPHU�SULFH�LQGH[�
FRQVXPHU�SULFH�LQGH[�E\�FDWHJRU\�OLQH�FKDUW�KWP�

%/6��������Ä7KH�(PSOR\PHQW�6LWXDWLRQ�± 0DUFK������´�1HZV�5HOHDVH�
%XUHDX�RI�/DERU�6WDWLVWLFV��8�6��'HSDUWPHQW�RI�/DERU����$SULO�

%R(��������Ä$VVHW�3XUFKDVH�)DFLOLW\��*LOW�6DOHV�´�0DUNHW�1RWLFH�
/RQGRQ��%DQN�RI�(QJODQG�����0DUFK��$FFHVDW��������������
KWWSV���ZZZ� EDQNRIHQJODQG�FR�XN�PDUNHWV�PDUNHW�QRWLFHV������
PDUFK�DSI�JLOW�VDOHV�PDUNHW�QRWLFH����PDUFK������

%UDZ��(OLVDEHWK��������5XVVLD¶V�JURZLQJ�GDUN�IOHHW��5LVNV�IRV�WKH�JOREDO�
PDULWLPH�RUGHU��KWWSV���ZZZ�DWODQWLFFRXQFLO�RUJ�LQ�GHSWK�UHVHDUFK�
UHSRUW�LVVXH�EULHI�UXVVLDV�JURZLQJ�GDUN�IOHHW�ULVNV�IRU�WKH�JOREDO�
PDULWLPH�RUGHU��

&%2������D��7KH������/RQJ�7HUP�%XGJHW�2XWORRN� &RQJUHVVLRQDO�
%XGJHW�2IILFH��-XQH�



���

&%2������E��7KH�%XGJHW�DQG�(FRQRPLF�2XWORRN�������WR������
&RQJUHVVLRQDO�%XGJHW�2IILFH��)HEUXDU\�

&(8������D��Ä(8�DJUHHV�RQ�OHYHO�RI�SULFH�FDSV�IRU�5XVVLDQ�SHWUROHXP�
SURGXFWV�´�3UHVV�UHOHDVH� %UXVVHOV��&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��
��)HEUXDU\��$FFHVDW��������������KWWSV���ZZZ�FRQVLOLXP�HXURSD�
HX�HQ�SUHVV�SUHVV�UHOHDVHV������������HX�DJUHHV�RQ�OHYHO�RI�SULFH�
FDSV�IRU�UXVVLDQ�SHWUROHXP�SURGXFWV�

&(8��������Ä8NUDLQH�)DFLOLW\��&RXQFLO�DQG�3DUOLDPHQW�DJUHH�RQ�QHZ�
VXSSRUW�PHFKDQLVP�IRU�8NUDLQH�´�3UHVV�UHOHDVH� %UXVVHOV��&RXQFLO�
RI�WKH�(XURSHDQ�8QLRQ����)HEUXDU\��$FFHVDW��������������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�UHOHDVHV���������
���XNUDLQH�IDFLOLW\�FRXQFLO�DQG�SDUOLDPHQW�DJUHH�RQ�QHZ�VXSSRUW�
PHFKDQLVP�IRU�XNUDLQH�

&XVKPDQ�	�:DNHILHOG��������&KLQD�5HVLGHQWLDO�0DUNHW�5HSRUW������
'%��������0RQWKO\�5HSRUW� 9RO��������)UDQNIXUW�DP�0DLQ��'HXWVFKH�

%XQGHVEDQN��-XQH�
(&������G��Ä¼����PLOOLRQ�WR�VXSSRUW�IDUPHUV�IURP�%XOJDULD��+XQJDU\��

3RODQG��5RPDQLD�DQG�6ORYDNLD�´�1HZV�$UWLFOH� %UXVVHOV��
'LUHFWRUDWH�*HQHUDO�IRU�$JULFXOWXUH�DQG�5XUDO�'HYHORSPHQW����0D\�
$FFHVDW��������������KWWSV���DJULFXOWXUH�HF�HXURSD�HX�QHZV� HX����
PLOOLRQ�VXSSRUW�IDUPHUV�EXOJDULD�KXQJDU\�SRODQG�URPDQLD�DQG�
VORYDNLD�����������BHQ�

(&������D��(PSOR\PHQW�DQG�6RFLDO�'HYHORSPHQWV�LQ�(XURSH������
3URGXFăWRU�6RFLDO�$IIDLUV�DQG�,QFOXVLRQ�'LUHFWRUDWH�*HQHUDO�RI�
(PSOR\PHQW��%UXVVHOV��(XURSHDQ�&RPPLVVLRQ��-XO\�

(&������F��Ä)ROORZLQJ�WKH�H[SLU\�RI�WKH�UHVWULFWLYH�PHDVXUHV�RQ�
8NUDLQLDQ�H[SRUWV�RI�JUDLQ�DQG�RWKHU�IRRGVWXII�WR�WKH�(8��8NUDLQH�
DJUHHV�WR�LQWURGXFH�PHDVXUHV�WR�DYRLG�D�UHQHZHG�VXUJH�LQ�(8�LPSRUWV�
´�3UHVV�UHOHDVH� %UXVVHOV��(XURSHDQ�&RPPLVVLRQ�����6HSWHPEHU��
$FFHVDW��������������KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�
DSL�ILOHV�GRFXPHQW�SULQW�HQ�LSB��B�����,3B��B����B(1�SGI�

(&��������Ä1HZ�HFRQRPLF�JRYHUQDQFH�IUDPHZRUN�´�(FRQRP\�DQI�
)LQDQFH� %UX[HOOHV��(XURHSDQ�&RPPLVVLRQ��$FFHVDW��������������
KWWSV���HFRQRP\�ILQDQFH�HF�HXURSD�HX�HFRQRPLF�DQG�ILVFDO�
JRYHUQDQFH�QHZ�HFRQRPLF�JRYHUQDQFH�IUDPHZRUNBHQ�

(&������E��Ä5HJXODWLRQ��(8�����������LQWURGXFLQJ�SUHYHQWLYH�PHDVXUHV�
FRQFHUQLQJ�FHUWDLQ�SURGXFWV RULJLQDWLQJ�LQ�8NUDLQH�´�2IILFLDO�
-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ� %UXVVHOV��(XURSHDQ�&RPPLVVLRQ��
��0D\��$FFHVDW��������������KWWSV���HXU�OH[�HXURSD�HX�HOL�UHJBLPSO�
���������RM�



���

(&��2FWREHU�������6WDWH�RI�WKH�(QHUJ\�8QLRQ�5HSRUW������ %UXVVHOV��
(XURSHDQ�&RPPLVVLRQ�

(&������D��6WDWHPHQW�E\�3UHVLGHQW�YRQ�GHU�/H\HQ�DW�WKH�MRLQW�SUHVV�
FRQIHUHQFH�ZLWK�8NUDLQLDQ�3ULPH�0LQLVWHU�6KP\KDO� .\LY��(XURSHDQ
&RPPLVVLRQ����)HEUXDU\��$FFHVDW��������������KWWSV���HF�HXURSD�HX�
FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�67$7(0(17B��B����

(&�&(8������F��,QIRJUDSKLF�� +RZ�PXFK�JDV�KDYH�WKH�(8�FRXQWULHV�
VWRUHG" %UXVVHOV��(XURSHDQ�&RXQFLO�&RXQFLO�RI�WKH�(XURSHDQ�
8QLRQ�����)HEUXDU\��$FFHVDW��������������KWWSV���ZZZ�FRQVLOLXP�
HXURSD�HX�HQ�LQIRJUDSKLFV�JDV�VWRUDJH�FDSDFLW\�

(&�&(8������E��,QIRJUDSKLF��:KHUH�GRHV�WKH�(8¶V�JDV�FRPH�IURP"
%UXVVHOV��(XURSHDQ�&RXQFLO�&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ����
)HEUXDU\��$FFHVDW��������������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�LQIRJUDSKLFV�HX�JDV�VXSSO\�

(&�&(8������D��7KH�8NUDLQH�)DFLOLW\� %UXVVHOV��(XURSHDQ�&RXQFLO�
&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ����)HEUXDU\��$FFHVDW��������������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�UR�SROLFLHV�XNUDLQH�IDFLOLW\�

(&%��������(XURV\VWHP�VWDII�PDFURHFRQRPLF�SURMHFWLRQV�IRU�WKH�HXUR�
DUHD� )UDQNIXUW�DP�0DLQ��(XURSHDQ�&HQWUDO�%DQN��'HFHPEHU�

(&%��������Ä0RQHWDU\�SROLF\�GHFLVLRQV�´�3UHVV�5HOHDVH� )UDQNIXUW�DP�
0DLQ��(XURSHDQ�&HQWUDO�%DQN�����-DQXDU\��$FFHVDW��������������
KWWSV���ZZZ�HFE�HXURSD�HX�SUHVV�SU�GDWH������KWPO�HFE�PS������
aI������EGH�HQ�KWPO�

(&%��������7KH�HXUR�DUHD�EDQN�OHQGLQJ�VXUYH\�� )RXUWK�TXDUWHU�RI�
����� )UDQNIXUW�DP�0DLQ��(XURSHDQ�&HQWUDO�%DQN��-DQXDU\�

(,8��������&KLQD¶V�SODQQHG�ILVFDO�H[SDQVLRQ�ZLOO�ERRVW�JURZWK�
(FRQRPLVW�,QWHOOLJHQFH�8QLW�����2FWREHU��$FFHVDW��������������
KWWSV���ZZZ�HLX�FRP�Q�FKLQDV�SODQQHG�ILVFDO�H[SDQVLRQ�ZLOO�
ERRVW�JURZWK�

(XURVWDW��������Ä$QQXDO�LQFUHDVH�LQ�ODERXU�FRVWV�DW������LQ�HXUR�DUHD�´�
(XUR�,QGLFDWRUV� %UXVVHOV�����0DUFK��$FFHVDW��������������
KWWSV���HF�HXURSD�HX�HXURVWDW�ZHE�SURGXFWV�HXUR�LQGLFDWRUV�Z���
���������DS�

(XURVWDW��������Ä$QQXDO�LQIODWLRQ�XS�WR������LQ�WKH�HXUR�DUHD�´�
(XURLQGLFDWRUV� %UXVVHOV�����-DQXDU\��$FFHVDW��������������
KWWSV���HF�HXURSD�HX�HXURVWDW�GRFXPHQWV��������������������
���������$3�(1�SGI�

(XURVWDW��������8QHPSOR\PHQW�E\ VH[�DQG�DJH�± DQQXDO�GDWD� ���$SULO��
$FFHVDW�DSULOLH�����������KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�



���

YLHZ�81(B57B$�GHIDXOW�WDEOH"ODQJ HQ	FDWHJRU\ ODERXU�HPSOR\�
OIVL�XQH�

)HG��������0RQHWDU\�3ROLF\�5HSRUW�:DVKLQJWRQ��'�&���%RDUG�RI�*RYHUQRUV
RI�WKH�)HGHUDO�5HVHUYH�6\VWHP����0DUFK�

)HOGVWHLQ��6WHYHQ܈�L�)LRQD�%UDXHU��������:K\�5XVVLD�+DV�%HHQ�6R�
5HVLOLHQW WR�:HVWHUQ�([SRUW�&RQWUROV�:DVKLQJWRQ��&DUQHJLH�
(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH�����0DUFK��$FFHVDW��������
������KWWSV���FDUQHJLHHQGRZPHQW�RUJ�UHVHDUFK���������ZK\�
UXVVLD�KDV�EHHQ�VR�UHVLOLHQW�WR�ZHVWHUQ�H[SRUW�FRQWUROV"ODQJ HQ�

*XLQGRV��/XLV�GH��������Ä7KH�HFRQRPLF�RXWORRN�DQG�PRQHWDU\�SROLF\�LQ�
WKH�HXUR�DUHD�´�6SHHFK�E\�/XLV�GH�*XLQGRV��9LFH�3UHVLGHQW�RI�WKH�(&%�
DW�WKH���WK�HGLWLRQ�RI�6SDLQ�,QYHVWRUV�'D\�0DGULG��(XURSHDQ�&HQWUDO�
%DQN�����MDQXDU\��$FFHVDW��������������KWWSV���ZZZ�HFE�HXURSD�HX�
SUHVV�NH\�GDWH������KWPO�HFE�VS������aFDEDH��ED��HQ�KWPO�

*XVWDIVRQ��6DUD��������)$2�)RRG�3ULFH�,QGH[�)DOOV�LQ������:DVKLQJWRQ��
'&��)RRG�6HFXULW\�3RUWDO����-DQXDU\��$FFHVDW��������������
KWWSV���ZZZ�IRRGVHFXULW\SRUWDO�RUJ�QRGH������

+LOJHQVWRFN��%HQMDPLQ��<XOLLD�3DY\WVND ��������L�9LUD�,YDQFKXN܈
Ä$GGUHVVLQJ�WKH�VKDGRZ�IOHHW�FKDOOHQJH��VWHSSHG�XS�HQIRUFHPHQW�
ZHLJKV�RQ�5XVVLD¶V�DELOLW\�WR�HYDGH�WKH�SULFH FDS�´�.6(�,QVWLWXWH¶V�
5XVVLD�&KDUWERRN� .\LY�6FKRRO�RI�(FRQRPLFV��)HEUXDU\��$FFHVDW�
�������������KWWSV���NVH�XD�ZS�FRQWHQW�XSORDGV���������&KDUWERRNB
)HEUXDU\�����SGI�

,0)��������Ä,QIODWLRQ�3HDNLQJ�DPLG�/RZ�*URZWK�´�:RUOG�(FRQRPLF�
2XWORRN�8SGDWH� -DQXDU\�

,0)������E��:RUOG�(FRQRPLF�2XWORRN�� 6WHDG\�EXW�6ORZ��5HVLOLHQFH�DPLG�
'LYHUJHQFH�:DVKLQJWRQ��'�&���,QWHUQDWLRQDO�0RQHWDU\�)XQG��$SULO�

,0)������D��:RUOG�(FRQRPLF�2XWORRN�'DWDEDVH�:DVKLQJWRQ��
,QWHUQDWLRQDO�0RQHWDU\�)XQG��$SULO��$FFHVDW��������������
KWWSV���ZZZ�LPI�RUJ�HQ�3XEOLFDWLRQV�:(2�ZHR�GDWDEDVH������$SULO�

,0)��2FWREHU�����E��:RUOG�(FRQRPLF�2XWORRN��1DYLJDWLQJ�*OREDO�
'LYHUJHQFHV�:DVKLQJWRQ��'�&���,QWHUQDWLRQDO�0RQHWDU\�)XQG�

,QWHUID[��������5XVVLDQ�EXGJHW�GHILFLW�LQ������LV������WUOQ�UXEOHV��RU�
�����RI�*'3�� )LQDQFH�0LQLVWU\� ���-DQXDU\��$FFHVDW��������������
KWWSV���LQWHUID[�FRP�QHZVURRP�WRS�VWRULHV�������

-RLQW�&HQWHU�IRU�+RXVLQJ�6WXGLHV�RI�+DUYDUG�8QLYHUVLW\��������7KH�6WDWH�
RI�WKH�1DWLRQ¶V�+RXVLQJ������

.LHO�,QVWLWXWH�IRU�WKH�:RUOG�(FRQRP\� ������Ä8NUDLQH�6XSSRUW�7UDFNHU��
1HZ�DLG�GURSV�WR�ORZHVW�OHYHO�VLQFH�-DQXDU\������´�1HZV� .LHO��
��'HFHPEHU��$FFHVDW��������������KWWSV���ZZZ�LIZ�NLHO�GH�



���

SXEOLFDWLRQV�QHZV�XNUDLQH�VXSSRUW�WUDFNHU�QHZ�DLG�GURSV�WR�
ORZHVW�OHYHO�VLQFH�MDQXDU\������

0DWXV]DN��6áDZRPLU��,ORQD�*L]LĔVND��.U]\V]WRI�'ĊELHF��.DPLO�&DáXV��
àXNDV]�.REHV]NR܈�L�$QGU]HM�6DGHFNL��������Ä5HDFWLRQV�WR�WKH�
(8¶V�OLIWLQJ�RI�UHVWULFWLRQV�RQ�JUDLQ�LPSRUWV�IURP�8NUDLQH�´�
$QDO\VHV�:DUV]DZD��&HQWUH�IRU�(DVWHUQ�6WXGLHV�����6HSWHPEHU��
$FFHVDW��������������KWWSV���ZZZ�RVZ�ZDZ�SO�HQ�SXEOLNDFMH�
DQDO\VHV������������UHDFWLRQV�WR�HXV�OLIWLQJ�UHVWULFWLRQV�JUDLQ�
LPSRUWV�XNUDLQH�

0(8��������Ä,Q�������8NUDLQH�LQFUHDVHG�H[SRUWV�RI�IXUQLWXUH�DQG�VXJDU��
DQG�LPSRUWHG�PDLQO\�IXHO��PHGLFLQHV�DQG�8$9V�´�*RYHUQPHQW
3RUWDO�� 1HZV� .\LY��0LQLVWU\�RI�(FRQRP\�RI�8NUDLQH����-DQXDU\��
$FFHVDW��������������KWWSV���ZZZ�NPX�JRY�XD�HQ�QHZV�X������
URWVL�XNUDLQD�]ELOVK\OD�HNVSRUW�PHEOLY�WD�WVXNUX�D�LPSRUWXYDOD�
SHUHGXVLP�SDO\YR�OLN\�WD�ESOD�

1$6$��������Ä)DUPLQJ�$PLGVW�D�:DU��6DWHOOLWH�'DWD�5HYHDOV�
3URGXFWLYH�<HW�&KDOOHQJLQJ�6HDVRQ�IRU�8NUDLQH�´�1$6$�+DUYHVW�
���'HFHPEHU��$FFHVDW��������������KWWSV���QDVDKDUYHVW�RUJ�QHZV�
IDUPLQJ�DPLGVW�ZDU�VDWHOOLWH�GDWD�UHYHDOV�SURGXFWLYH�\HW�
FKDOOHQJLQJ�VHDVRQ�XNUDLQH�

1$72��������Ä'HIHQFH�H[SHQGLWXUH�DV�SHUFHQWDJH�RI�*'3�´�)DFWVKHHW�
)HEUXDU\�

1$72��������7KH�6HFUHWDU\�*HQHUDO¶V�$QQXDO�5HSRUW������ %UXVVHOV�
1%8��-DQXDU\�������,QIODWLRQ�5HSRUW� .\LY��1DWLRQDO�%DQN�RI�8NUDLQH�
2(&'��0DUFK�������2(&'�(FRQRPLF�2XWORRN��$�)UDJLOH�5HFRYHU\�

,QWHULP�5HSRUW��3DULV��2(&'�3XEOLVKLQJ��$FFHVDW�DSULOLH����������
KWWSV���ZZZ�RHFG�LOLEUDU\�RUJ�GHOLYHU�G��G��HE�HQ�SGI"LWHP,G 
��)FRQWHQW��)SXEOLFDWLRQ��)G��G��HE�HQ	PLPH7\SH SGI�

2(&'��������2(&'�(FRQRPLF�2XWORRN��3UHOLPLQDU\�YHUVLRQ� 3DULV��
2(&'�3XEOLVKLQJ��0D\�

35&�6WDWH�&RXQFLO��������0DGH�LQ�&KLQD������ &HQWHU�IRU�6HFXULW\�DQG�
(PHUJLQJ�7HFKQRORJ\����0D\��$FFHVDW�)HEUXDU\�����������
KWWSV���FVHW�JHRUJHWRZQ�HGX�ZS�FRQWHQW�XSORDGV�W����BPDGHBLQB
FKLQDB����B(1�SGI�

3UHVLGHQW�RI�8NUDLQH���������*UDLQ�FRUULGRU��IURP�8NUDLQH�WKURXJK�
0ROGRYD�WR�5RPDQLD�WR�EH�ODXQFKHG�VKRUWO\� .\LY��7KH�3UHVLGHQWLDO�
2IILFH�RI�8NUDLQH�����2FWREHU��$FFHVDW��������������KWWSV���ZZZ�
SUHVLGHQW�JRY�XD�HQ�QHZV�VNRUR�]DSUDF\X\H�]HUQRYLM�NRULGRU�]�
XNUD\LQL�FKHUH]�PROGRYX�������
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5DNLF��'UD]HQ��������Ä7ZR�\HDUV�RI�ZDU��7KH�VWDWH�RI�WKH�8NUDLQLDQ�
HFRQRP\�LQ����FKDUWV�´�(FRQRPLF�*RYHUQDQFH�DQG�(08�6FUXWLQ\�
8QLW��(*29�� )HEUXDU\��$FFHVDW��������������KWWSV���ZZZ�HXURSDUO�
HXURSD�HX�5HJ'DWD�HWXGHV�%5,(�������������,32/B%5,��������
����B(1�SGI�

5RWK��$QGUHZ��������Äµ$�ORW�KLJKHU�WKDQ�ZH�H[SHFWHG¶��5XVVLDQ�DUPV�
SURGXFWLRQ�ZRUULHV�(XURSH¶V�ZDU�SODQQHUV�´�7KH�*XDUGLDQ�
$FFHVDW��������������KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������
IHE����UDWH�RI�UXVVLDQ�PLOLWDU\�SURGXFWLRQ�ZRUULHV�HXURSHDQ�
ZDU�SODQQHUV�

6WDW%XUHDX��������5XVVLD�,QIODWLRQ�5DWH�LQ������ %XUHDX�RI�6WDWLVWLFV��
���-DQXDU\��$FFHVDW��������������KWWSV���ZZZ�VWDWEXUHDX�RUJ�HQ�
UXVVLD�LQIODWLRQ������

6WRJQHL��$QDVWDVLD܈�L�0D[�6HGGRQ��������Ä7KH�VXUSULVLQJ�UHVLOLHQFH�RI�
WKH�5XVVLDQ�HFRQRP\�´�)LQDQFLDO�7LPHV� $FFHVDW��������������
KWWSV���ZZZ�IW�FRP�FRQWHQW�G���D�������G��GDH���D��DD�F��
����GE�

7$66��������Ä*UDLQ�GHDO�WHUPLQDWHG�IDLOLQJ�WR�IXOILO�REOLJDWLRQV�WR�
5XVVLD�´�5XVVLDQ�3ROLWLFV�	�'LSORPDF\�0RVFRZ�����-XO\��$FFHVDW�
�������������KWWSV���WDVV�FRP�SROLWLFV���������

7KH�6WDWH�&RXQFLO�RI�WKH�35&��������&KLQD
V�XQHPSOR\PHQW�UDWH�GURSV�
WR�����SFW�LQ������ %HLMLQJ��;LQKXD�����-DQXDU\��$FFHVDW��������������
KWWSV���HQJOLVK�ZZZ�JRY�FQ�DUFKLYH�VWDWLVWLFV�����������FRQWHQWB
:6��D��E��F�G����I�H�H��GD�KWPO�

7KH�:KLWH�+RXVH��������Ä)$&7�6+((7��&+,36�DQG�6FLHQFH�$FW�:LOO�
/RZHU�&RVWV��&UHDWH�-REV��6WUHQJWKHQ�6XSSO\�&KDLQV��DQG�&RXQWHU�
&KLQD�´�6WDWHPHQWV�DQG�5HOHDVHV�:DVKLQJWRQ��'&����$XJXVW��
$FFHVDW��������������KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�URRP�
VWDWHPHQWV�UHOHDVHV������������IDFW�VKHHW�FKLSV�DQG�VFLHQFH�DFW�
ZLOO�ORZHU�FRVWV�FUHDWH�MREV�VWUHQJWKHQ�VXSSO\�FKDLQV�DQG�
FRXQWHU�FKLQD��

7LDQ��1DQ��'LHJR�/RSHV�GD�6LOYD��;LDR�/LDQJ܈�L�/RUHQ]R�6FDUD]]DWR��
������Ä7UWHQGV�LQ�ZRUOG�PLOLWDU\�H[SHQGLWXUH�´�6,35,�)DFW�6KHHW�
6ROQD��6,35,��$SULO�

8�6��%DQN��������8QGHUVWDQGLQJ�WKH�IHGHUDO�EXGJHW�LPSDVVH�DQG�
SRWHQWLDO�JRYHUQPHQW�VKXWGRZQ�0LQQHDSROLV����$SULO��$FFHVDW
�������������KWWSV���ZZZ�XVEDQN�FRP�LQYHVWLQJ�ILQDQFLDO�
SHUVSHFWLYHV� PDUNHW�QHZV�IHGHUDO�EXGJHW�LPSDVVH�DQG�SRWHQWLDO�
JRYHUQPHQW�VKXWGRZQ�KWPO�
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8�6��&HQVXV�%XUHDX��������Ä0RQWKO\�1HZ�5HVLGHQWLDO�&RQVWUXFWLRQ��
'HFHPEHU������´�&%������ ���-DQXDU\�

8�6��&HQVXV�%XUHDX��������Ä0RQWKO\�1HZ�5HVLGHQWLDO�&RQVWUXFWLRQ��
-DQXDU\������´�&%������ ���)HEUXDU\�

81 '(6$��������:RUOG�(FRQRPLF�6LWXDWLRQ�DQG�3URVSHFWV������ 1HZ�
<RUN��8QLWHG�1DWLRQV�'HSDUWPHQW�RI�(FRQRPLF�DQG�6RFLDO�$IIDLUV�

81��������Ä9HVVHO�0RYHPHQWV�´�%ODFN�6HD�*UDLQ�,QLWLDWLYH�-RLQW�
&RRUGLQDWLRQ�&HQWUH�0DUFK��$FFHVDW��������������KWWSV���ZZZ�XQ�
RUJ�HQ�EODFN�VHD�JUDLQ�LQLWLDWLYH�YHVVHO�PRYHPHQWV�

81��������:RUOG�(FRQRPLF�6LWXDWLRQ�DQG�3URVSHFWV� 'HSDUWPHQW�RI�
(FRQRPLF�DQG�6RFLDO�$IIDLUV��1HZ�<RUN��8QLWHG�1DWLRQV�SXEOLFDWLRQ�

81&7$'��������7UDGH�DQG�'HYHORSPHQW�5HSRUW�8SGDWH� *HQHYD��
8QLWHG�1DWLRQV &RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW��$SULO�

81&7$'��������81&7$'�&RPPRGLW\�3ULFH�,QGH[� $FFHVDW�IHEUXDULH�
����������KWWSV���XQFWDGVWDW�XQFWDG�RUJ�ZGV�7DEOH9LHZHU�WDEOH
9LHZ�DVS["5HSRUW,G �������

86�&RQJUHVV��������Ä)LVFDO�5HVSRQVLELOLW\�$FW�RI������´�3XEOLF�/DZ�
������ ��-XQH��$FFHVDW��������������KWWSV���ZZZ�FRQJUHVV�JRY�
����SODZV�SXEO��3/$:����SXEO��SGI�

86�&RQJUHVV��������Ä8NUDLQH�6HFXULW\�6XSSOHPHQWDO�$SSURSULDWLRQV�
$FW�´�+�5������� ���WK�&RQJUHVV������������� $FFHVDW��������
������KWWSV���ZZZ�FRQJUHVV�JRY�ELOO����WK�FRQJUHVV�KRXVH�ELOO�
�����WH[W�

:%��������*OREDO�(FRQRPLF�3URVSHFWV�:DVKLQJWRQ��'&��:RUOG�%DQN��
-DQXDU\�

:%��������Ä:KLFK�:D\�)RUZDUG"�1DYLJDWLQJ�&KLQD
V�3RVW�3DQGHPLF�
*URZWK�3DWK�´�&KLQD�(FRQRPLF�8SGDWH�:DVKLQJWRQ��'&��
,QWHUQDWLRQDO�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW�7KH�
:RUOG�%DQN��'HFHPEHU�

:%��*R8��(8��81��������8NUDLQH�� 7KLUG�5DSLG�'DPDJH�DQG�1HHGV�
$VVHVVPHQW��5'1$���:DVKLQJWRQ��'�&���:RUOG�%DQN��
*RYHUQPHQW�RI�8NUDLQH��(XURSHDQ�8QLRQ��8QLWHG�1DWLRQV��
)HEUXDU\��$FFHVDW��������������KWWS���GRFXPHQWV��ZRUOGEDQN�RUJ�
FXUDWHG�HQ��������������������SGI�3�������EHD��F������FD�
�G��G�F����D�SGI�

:+2��������Ä6WDWHPHQW�RQ�WKH�ILIWHHQWK�PHHWLQJ�RI�WKH�,+5��������
(PHUJHQF\�&RPPLWWHH�RQ�WKH�&29,'����SDQGHPLF�´�1HZV�
*HQHYD��:RUOG�+HDOWK�2UJDQL]DWLRQ����0D\��$FFHVDW��������������
KWWSV���ZZZ�ZKR�LQW�QHZV�LWHP������������VWDWHPHQW�RQ�WKH�
ILIWHHQWK�PHHWLQJ�RI�WKH�LQWHUQDWLRQDO�KHDOWK�UHJXODWLRQV��������



���

HPHUJHQF\�FRPPLWWHH�UHJDUGLQJ�WKH�FRURQDYLUXV�GLVHDVH��FRYLG�
����SDQGHPLF"DGJURXSVXUYH\ ^DGJURXSVXUYH\`	JDGBVRXUFH �	
JFOLG &M�.&4MZL�

:RUOG�%DQN��������*OREDO�(FRQRPLF�3URVSHFWV� -DQXDU\�
:72��������*OREDO�7UDGH�2XWORRN�DQG�6WDWLVWLFV� *HQHYD��:RUOG�7UDGH�

2UJDQL]DWLRQ��$SULO�
;LQ��'DL��������Ä&KLQD
V�LQIODWLRQ�FKDOOHQJH�´�(FRQRPLF�,QVLJKWV� 6ZLVV�

5H�,QVWLWXWH����$SULO��$FFHVDW��������������KWWSV���ZZZ�VZLVVUH�
FRP�LQVWLWXWH�UHVHDUFK�VLJPD�UHVHDUFK�(FRQRPLF�,QVLJKWV�FKLQD�
GHIODWLRQ�KWPO�

;LQKXD��������&KLD�WDUJHWV�HFRQRPLF�JURZWK�RI�DURXQG���SFW�LQ������
��0DUFK��$FFHVDW��������������KWWS���HQJOLVK�QHZV�FQ����������
�D�F�D��D������GDFFFDG�EDD���I���F�KWPO�

<DQJ��6RSKLD��������Ä2YHU�����KRPH�GHYHORSHUV�ILOHG�IRU�EDQNUXSWF\�LQ�
&KLQD�ODVW�\HDU�´�7DLZDQ�1HZV� 7DLSHL�����-DQXDU\��$FFHVDW��������
������KWWSV���ZZZ�WDLZDQQHZV�FRP�WZ�QHZV���������


