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ÌQWU�R� OXPH� FDUDFWHUL]DWă� GH� SHUPDFUL]ă���� vQ� PDL� ����� DX� IRVW�
vQUHJLVWUDWH�SHVWH� ����PLOLRDQH�GH�SHUVRDQH�GLVORFDWH� IRU܊DW� SH� vQWUHJXO�
JORE��UHSUH]HQWkQG�FHO�PDL�vQDOW�QLYHO�FRQVHPQDW�SkQă�DFXP�GH�FăWUH�218��
�86$� IRU� 81+&5� ������� $FHVWD� SRDWH� IL� FRQVLGHUDW� UH]XOWDWXO� XQRU�
IHQRPHQH܈�L�HYHQLPHQWH�PDMRUH�GLQ�XOWLPLL�DQL��FDUH�VXQW�VLPXOWDQH�VDX�VH�
VXFFHG��SUHFXP�FRQIOLFWH��FUL]H��SHUVHFX܊LL��VăUăFLH�H[WUHPă��QHUHVSHFWDUHD�
GUHSWXULORU�RPXOXL��GH]DVWUH�QDWXUDOH� HWF��(VWH�YRUED�� D܈DGDU��GHVSUH�XQ�
QXPăU� PDUH� GH� HYHQLPHQWH� SHUWXUEDWRDUH� FH� VH� GHVIă܈RDUă� R� SHULRDGă�
vQGHOXQJDWă�� SH� SDUFXUVXO� FăUHLD�� GLQFROR� GH� GLVWUXJHULOH� �L܈ SLHUGHULOH�
XPDQH܈�L�PDWHULDOH��SHUVLVWă�HIHFWHOH܈�L�SHUFHS܊LD�LQVHFXULWă܊LL�GHWHUPLQDWă�
GH�DFHVWHD�

6FRSXO� OXFUăULL� GH� ID܊ă� HVWH� GH� D� DQDOL]D� HYROX܊LD� HOHPHQWHORU� FH�
GHILQHVF� IHQRPHQXO� FRQWHPSRUDQ� DO� PLJUD܊LHL�� UDSRUWkQGX�QH� OD�
HYHQLPHQWHOH� FDUH� DX� PDUFDW� DQXO� ����� �L܈ FDUH� DX� GHWHUPLQDW� PL܈FăUL�
VHPQLILFDWLYH� GH� SRSXOD܊LH� DWkW� vQ� LQWHULRUXO� �ăULORU܊ GH� UHIHULQ܊ă�� FkW� �L܈
GLQFROR� GH� JUDQL܊HOH� DFHVWRUD�� 2GDWă LGHQWLILFDWH� DFHVWH� HOHPHQWH�� YRP�
VWDELOL�SH�ED]D�XQRU� LQGLFDWRUL�FRQVDFUD܊L� FD]XULOH� UHSUH]HQWDWLYH�SHQWUX�
DQXO�WUHFXW܈�L�YRP�GLVFXWD�SRVLELOLL�IDFWRUL��LVWRULFL�VDX�VLWXD܊LRQDOL��FH�DX�
GHWHUPLQDW�DFHVWH�HYROX܊LL�

'HPHUVXO� VH� ED]HD]ă� SH� DQDOL]D� GDWHORU� VHFXQGDUH�� LDU� VHOHF܊LD�
VXUVHORU� �LQH܊ VHDPD� GH� FULWHULXO� VSHFLDOL]ăULL�� $VWIHO�� DP� LGHQWLILFDW�
VWDWLVWLFL�SXEOLFH�HODERUDWH�GH�RUJDQL]D܊LL܈�L�IRUXPXUL�GH�SURILO�FX�WUDGL܊LH�
GH�FHO�SX܊LQ�]HFH�DQL����SUHFXP�2UJDQL]D܊LD�,QWHUQD܊LRQDOă�SHQWUX�0LJUD܊LH�

�� $P�GLVFXWDW�SH�ODUJ�DFHVW�WHUPHQ�vQ�HGL܊LD�DQWHULRDUă�D�PRQRJUDILHL�Ä(YDOXDUH�VWUDWHJLFă´���vQ�
FDSLWROXO�Ä3HUPDFUL]ă´�XPDQLWDUă"�5ă]ERLXO�GLQ�8FUDLQD��LQVHFXULWDWHD�SHUFHSXWă�ЮL�DFXWL]DUHD�
FUL]HL� XPDQLWDUH �Ä(YDOXDUH� VWUDWHJLFă� ������ /XPHD� vQWUH� SDQGHPLH� �L܈ Uă]ERL´�� (GLWXUD�81$S�
Ä&DURO� ,´� %XFXUH܈WL�� ������ SS�� ��������� 85/�� KWWSV���FVVDV�XQDS�UR�UR�SGIBVWXGLL�HYDOXDUHB
VWUDWHJLFDB �����SGI��
�� $SHOXO�OD�WUDGL܊LH�HVWH�QHFHVDU�GLQ�GRXă�SHUVSHFWLYH��vQ�SULPXO�UkQG��FHD�D�UDILQăULL�PHWRGRORJLHL�
SURSULL�GH�D�OXQJXO�WLPSXOXL��LDU�vQ�DO�GRLOHD�UkQG��FHD�D�SXEOLFăULL�DQXDOH�GH�GDWH��FHHD�FH�SHUPLWH�
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�,20� ± ,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU� 0LJUDWLRQ��� %LURXO� ÌQDOWXOXL�
&RPLVDU� 218� SHQWUX� 5HIXJLD܊L� �81+&5� ± 7KH� 2IILFH� RI� WKH� 8QLWHG�
1DWLRQV� +LJK� &RPPLVVLRQHU� IRU� 5HIXJHHV��� %LURXO� VWDWLVWLF� DO� 8(�
�(XURVWDW��� $JHQ܊LD� (XURSHDQă� SHQWUX� 3ROL܊LD� GH� )URQWLHUă� �L܈ *DUGD� GH�
&RDVWă��)URQWH[�± 7KH�(XURSHDQ�%RUGHU�DQG�&RDVW�*XDUG�$JHQF\��HWF�

ÌQ� FHHD� FH� SULYH܈WH� VHOHFWDUHD� HYHQLPHQWHORU� LPSRUWDQWH� DOH� DQXOXL�
������DP�IRORVLW�FkWHYD�ED]H�GH�GDWH�SHQWUX�D�OH�LGHQWLILFD�DWkW�SH�FHOH�QRX�
GHFODQ܈DWH�� FkW� �L܈ SH� FHOH� DJUDYDWH� SH� SDUFXUVXO� DQXOXL� WUHFXW�� 3HQWUX� D�
GHOLPLWD� PDL� FODU� VIHUD� GH� DQDOL]ă�� DP� FRUHODW� VWDWLVWLFLOH� UHIHULWRDUH� OD�
QXPăUXO�UHIXJLD܊LORU��VROLFLWDQ܊LORU�GH�D]LO��PLJUDQ܊LORU�LOHJDOL܈�L�SHUVRDQHORU�
GLVORFDWH�LQWHUQ�FX�IRFDUHOH�GH�FUL]ă��DVWIHO�vQFkW�Vă�DQDOL]ăP�GRDU�PL܈FăULOH�
VHPQLILFDWLYH�GH�SRSXOD܊LH��IOX[XUL�GH�SHVWH��������GH�SHUVRDQH�GH�R�DQXPLWă�
QD܊LRQDOLWDWH���%D]HOH�GH�GDWH�XWLOL]DWH�GHSLQG�GH�VSHFLILFXO�HYHQLPHQWHORU�
XUPăULWH�� FUL]H� �L܈ FRQIOLFWH� SROLWLFH� �L܈ PLOLWDUH� ± *UXSXO� SHQWUX� &UL]H�
,QWHUQD܊LRQDOH��,&*�± ,QWHUQDWLRQDO�&ULVLV�*URXS��VDX�GH�PHGLX�± *UXSXO�
0XQLFK� 5(� �L܈ &HQWUHOH� 1D܊LRQDOH� SHQWUX� ,QIRUPD܊LL� GH� 0HGLX�� 68$�
�12$$1&(,�± 1DWLRQDO�&HQWHUV�IRU�(QYLURQPHQWDO�,QIRUPDWLRQ��

'H܈L�VXUVHOH�GH�LQIRUPDUH�IRORVLWH�VXQW�FDUDFWHUL]DWH�DWkW�GH�DFXUDWH܊HD�
PHWRGRORJLFă�� FkW� �L܈ GH� YROXPXO�PDUH� GH� GDWH� FXOHVH� GLQ� DSURDSH� WRDWH�
UHJLXQLOH�OXPLL��IRORVLUHD�ORU�LPSOLFă�R�OLPLWă�LPSRUWDQWă� GHRDUHFH�QX�WRDWH�
DFRSHUă�vQWUHJXO�DQ�������DFHOHD܈L܊�ăUL�VDX�LQGLFDWRUL�UHIHULWRUL�OD�PLJUD܊LD�
IRU܊HL�GH�PXQFă�RUL�SHQWUX�UHXQLUHD�IDPLOLHL��'LQ�DFHVW�PRWLY܈�L�GHRDUHFH�
FRQVWLWXLH�XQD�GLQWUH�FHOH�PDL�LPSRUWDQWH�]RQH�GH�LQWHUHV�SHQWUX�5RPkQLD��
IRFXVXO� HVWH� SH� �ăULOH܊ GH� GHVWLQD܊LH� GLQ� 8QLXQHD� (XURSHDQă�� )URQWH[� �L܈
(XURVWDW�IXUQL]kQG�VLWXD܊LL�OD�]L�UHIHULWRDUH�OD�WUHFHULOH�LOHJDOH�DOH�IURQWLHUHL�
�GHWHFWDWH�OD�LQWUDUHD�vQWUH�SXQFWHOH�GH�WUHFHUH�DOH�IURQWLHUHORU�H[WHUQH�DOH�
VWDWHORU�PHPEUH�DOH�8(܈�L�DOH܊�ăULORU�DVRFLDWH�6FKHQJHQ��DJUHJDWH�SH�UXWH���
UHVSHFWLY� OD� VROLFLWăULOH� GH� D]LO�� 'H� DVHPHQHD�� HVWH� LQFOXV� vQ� DQDOL]ă� �L܈
IHQRPHQXO�PLJUD܊LHL�PL[WH� GHRDUHFH�LQFOXGH܈�L�FDWHJRULLOH�SHQWUX�FDUH�QX�
VXQW�GLVSRQLELOH�SXEOLF�VWDWLVWLFL�GLVWLQFWH�

��7HQGLQ܊H�vQ�PL܈FDUHD�SRSXOD܊LHL�FăWUH܊�ăULOH�8QLXQLL�(XURSHQH
'DFă�vQ�SHULRDGD�LPHGLDW�XUPăWRDUH�FUL]HL�HXURSHQH�D�UHIXJLD܊LORU�

�L܈ D�PLJUDQ܊LORU� LOHJDOL� ������������ V�D� PDQLIHVWDW� OD� QLYHO� JOREDO� R�
WHQGLQ܊ă�VHPQLILFDWLYă�GH�FUH܈WHUH�D�QXPăUXOXL�GH�UHIXJLD܊L��LOXVWUDWă�SULQ�
GXEODUHD�DFHVWXLD�vQWUH܈������L������������PLOLRDQH�GH�UHIXJLD܊L���GRDU�
vQ�SULPD�SDUWH�D�DQXOXL������D�IRVW�vQUHJLVWUDWă�R�QRXă�FUH܈WHUH�GH����

UHDOL]DUHD�XQHL�DQDOL]H�ORQJLWXGLQDOH��vQ�VSHFLDO�SULQ�FRPSDUD܊LH�FX�DQXO�GH�YkUI�DO�FUL]HL�UHIXJLD܊LORU�
��������LHL�LOHJDOH�vQ�(XURSD܊L�PLJUD܈
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�����PLOLRDQH�GH�UHIXJLD܊L� �81+&5�����D�������/D�PRPHQWXO�UHDOL]ăULL�
DFHVWHL�DQDOL]H��81+&5�QX�D�SXEOLFDW�GDWHOH�FRPSOHWH�UHIHULWRDUH�OD�DQXO�
FH�WRFPDL�V�D�vQFKHLDW��GDU�VSHFLDOL܈WLL�VăL�SURJQR]HD]ă�Fă��SkQă�OD�VIkU܈LWXO�
OXL�VHSWHPEULH�������SRSXOD܊LD�WRWDOă�GH�UHIXJLD܊L�YD�DWLQJH������PLOLRDQH��
LDU� FHD� GH� VROLFLWDQ܊L� GH� D]LO� ����PLOLRDQH��&DX]HOH� DFHVWHL� HYROX܊LL� VXQW�
FRQVLGHUDWH� D� IL� vQ� SULQFLSDO� Uă]ERDLHOH� GLQ� 6XGDQ� �L܈ 8FUDLQD�� GDU� �L܈
UHYL]XLUHD�HVWLPăULORU�UHIHULWRDUH�OD�SRSXOD܊LD�DIJDQă�GLQ�3DNLVWDQ��,ELGHP��

ÌQ� DFHVW� FRQWH[W�� �ăULOH܊ 8(� RFXSă� XQ� ORF� LPSRUWDQW� FD� �ăUL܊ GH�
GHVWLQD܊LH��DWkW�GLQ�SXQFW�GH�YHGHUH�DO�SUHVLXQLL�PLJUD܊LHL�LOHJDOH��FkW܈�L�DO�
QXPăUXOXL� GH� VROLFLWDQ܊L� GH� D]LO�� 3HQWUX� D� SXWHD� DQDOL]D� FDX]HOH� DFHVWHL�
VLWXD܊LL��HVWH�QHFHVDUă�GLVFXWDUHD�D�SDWUX�LQGLFDWRUL�DL�PL܈FăULL�SRSXOD܊LHL�
FăWUH� �ăULOH܊ 8(�� �L܈ DQXPH�� QXPăUXO� WUHFHULORU� LOHJDOH� GH� IURQWLHUă� OD�
JUDQLаHOH�H[WHUQH�DOH�8(� QXPăUXO�SHUVRDQHORU�GLQ�IOX[XULOH�GH�PLJUDаLH�
PL[Wă�FăWUH�(XURSD��QXPăUXO�VROLFLWDQаLORU�GH�D]LO�SHQWUX�SULPD�GDWă�vQ�
8( �L�QXPăUXO�UHIXJLDаLORU��DOWRU�SHUVRDQH�FDUH�DX�QHYRLH�GH�SURWHFаLH܈
LQWHUQDаLRQDOă��DSDWUL]LORU�ЮL�DOWRU�SHUVRDQH�GH� LQWHUHV�SHQWUX�81+&5�

'LQ�SăFDWH��GXSă�FXP�DP�DILUPDW�DQWHULRU��OD�PRPHQWXO�HODERUăULL�DFHVWHL�
OXFUăUL�QX�DX�IRVW�SXEOLFDWH�GDWH�SHQWUX������UHIHULWRDUH�OD�DOWH�WLSXUL�GH�
PLJUD܊LH��H[FHSWkQG�PLJUD܊LD�PL[Wă�

���� 7UHFHUL�LOHJDOH�GH�IURQWLHUă�OD�JUDQLаHOH�H[WHUQH�DOH�8(
ÌQ� ������ )URQWH[� D� LGHQWLILFDW� SHVWH� �������� GH� WUHFHUL� LOHJDOH� GH�

IURQWLHUă�OD�JUDQL܊HOH�H[WHUQH�DOH�8QLXQLL��GLQWUH�FDUH�DSUR[LPDWLY���������OD�
LQWUDUH܈�L��������OD�LH܈LUH��FHHD�FH�LQGLFă�R�FUH܈WHUH�D�PLJUD܊LHL�LOHJDOH�QX�GRDU�
UDSRUWDW�OD�DQXO�������FUH܈WHUH�GH�������FL܈�L�OD����� �)URQWH[�����D�����
'H�DVHPHQHD�������UHSUH]LQWă�DQXO�FX�FHO�PDL�FRQVLVWHQW�IOX[�GH�PLJUD܊LH�
LOHJDOă�GXSă�FUL]D�GLQ������������&RQIRUP�UDSRUWăULORU�)URQWH[��JUDQL܊HOH�
PDULWLPH� DX� IRVW� FHOH�PDL� VROLFLWDWH�� vQ� VSHFLDO�SH� UXWD� YHVW�DIULFDQă��HVW�
PHGLWHUDQHHDQă܈�L�FHQWUDO�PHGLWHUDQHHDQă�� �ILJXUD�QU�����

�� )URQWH[�GHILQH܈WH�UXWHOH�GXSă�FXP�XUPHD]ă �)URQWH[�����E��
� UXWD�FHQWUDO�PHGLWHUDQHHDQă��JUDQL܊HOH�PDULWLPH�DOH�,WDOLHL܈�L�0DOWHL�
� UXWD�HVW�PHGLWHUDQHHDQă��JUDQL܊HOH�PDULWLPH�DOH�&LSUXOXL܈�L�*UHFLHL܈�L�JUDQL܊HOH�WHUHVWUH�DOH�*UHFLHL�
�L�%XOJDULHL�FX�7XUFLD܈�

� UXWD�YHVW�PHGLWHUDQHHDQă��JUDQL܊HOH�PDULWLPH܈�L�WHUHVWUH�DOH�6SDQLHL��H[FHSWkQG�,QVXOHOH�&DQDUH�
� UXWD�YHVW�DIULFDQă��,QVXOHOH�&DQDUH�
� UXWD�YHVW�EDOFDQLFă�FXSULQGH�JUDQL܊HOH�WHUHVWUH�DOH�%XOJDULHL��5RPkQLHL��8QJDULHL܈�L�&URD܊LHL�FX�
�ăUL�GLQ�UHJLXQHD�%DOFDQLORU�GH�9HVW܊�

� UXWD�JUDQL܊HORU�HVWLFH�VH�UHIHUă�OD�JUDQL܊HOH�WHUHVWUH�DOH�5RPkQLHL��8QJDULHL��6ORYDFLHL��3RORQLHL��/LWXDQLHL��
/HWRQLHL��(VWRQLHL��)LQODQGHL܈�L�1RUYHJLHL�FX�0ROGRYD��8FUDLQD��%HODUXV܈�L�)HGHUD܊LD�5XVă�
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)LJXUD�QU�����(YROXаLD�QXPăUXOXL�WUHFHULORU�LOHJDOH�GH�IURQWLHUă�OD�JUDQLаHOH�H[WHUQH�DOH�8(�
vQ�SHULRDGD������������FRPSDUDаLH������FX�������UHVSHFWLY������FX������

6XUVD�GDWHORU��)URQWH[��,ELGHP�
�,QFOXGH�HVWLPăUL

3H� UXWHOH� H[FOXVLY�PDULWLPH�� FHL�PDL�PXO܊L� FHWă܊HQL� VWUăLQL� DX� IRVW�
LGHQWLILFD܊L� FD� SURYHQLQG� GLQ� 6HQHJDO� �DSUR[LPDWLY� ��������� 0DURF�
�DSURDSH�������܈�L�0DOL��SHVWH��������SH�FHD�YHVW�DIULFDQă��UHVSHFWLY�GLQ�
*XLQHHD� �SHVWH� ��������� 7XQLVLD� �SHVWH� �������� �L܈ &RDVWD� GH� )LOGH܈
�SHVWH���������SH�FHD�FHQWUDO�PHGLWHUDQHHDQă �)URQWH[�����E���'H�VHPQDODW�
IDSWXO�Fă�vQ�SULPXO�WULPHVWUX�DO�DQXOXL�WUHFXW��FRPSDUDWLY�FX�DFHHD܈L�SHULRDGă�
GLQ�������QXPăUXO EHQJDOH]LORU�FDUH�DX�WUHFXW�LOHJDO�IURQWLHUD�SH�XOWLPD�UXWă�
V�D�GXEODW��LDU�QXPăUXO�LYRULHQLORU�D�FUHVFXW��GHYHQLQG�D�WUHLD�QD܊LRQDOLWDWH�FD�
YROXP�DO�PLJUD܊LHL �00&�����D������'H�DOWIHO��UXWD�FHQWUDO�PHGLWHUDQHHDQă�
D�UHVLP܊LW܈�L�vQ�SULPHOH�FLQFL�OXQL�R�VSRULUH�D�IOX[XOXL�PLJUDWRULX��vQ�VSHFLDO�
GLQVSUH܈�L�SULQ�7XQLVLD�VSUH�,WDOLD��FRPSDUDWLY�FX�DFHHD܈L�SHULRDGă�D�OXL�
����� �D� FUHVFXW� SURSRU܊LD� LYRULHQLORU� �L܈ JXLQHH]LORU� �L܈ D� VFă]XW� FHD� D�
WXQLVLHQLORU܈�L�D�HJLSWHQLORU� �00&�����E������&HO�PDL�PDUH�IOX[�D�IRVW�
vQUHJLVWUDW�vQ�WULPHVWUXO�DO�WUHLOHD�DO�DQXOXL�������GXEOX�ID܊ă�GH�FHO�DQWHULRU��
vQ�/DPSHGXVD�ILLQG�GHFODUDWă�VWDUH�GH�XUJHQ܊ă�OD�PLMORFXO�OXL�VHSWHPEULH
�7XQLVLD�D�FRQVWLWXLW�SULQFLSDOD܊�DUă�GH�vPEDUFDUH� �00&�����F�����

3H� UXWD� HVW�PHGLWHUDQHHDQă�� FDUH� LQFOXGH� �L܈ R� FRPSRQHQWă�
WHUHVWUă�� QXPăUXO� GH� WUHFHUL� GH� IURQWLHUă� PDULWLPă� HVWH� SUHGRPLQDQW
�SHVWH� ������� GH� WUHFHUL� SH� JUDQL܊HOH� PDULWLPH� DOH� &LSUXOXL� �L܈ *UHFLHL��

� DOWH�UXWH��0DUHD�1HDJUă��JUDQL܊HOH�PDULWLPH�DOH�%XOJDULHL܈�L�5RPkQLHL���UXWD�FLUFXODUă�GLQ�$OEDQLD�
FăWUH�*UHFLD��JUDQL܊D�WHUHVWUă�D�*UHFLHL�FX�$OEDQLD܈�L�0DFHGRQLD�GH�1RUG��
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UDSRUWDW� OD� SHVWH� ������ GH� WUHFHUL� SH� JUDQL܊HOH� WHUHVWUH� DOH� *UHFLHL� �L܈
%XOJDULHL� FX� 7XUFLD��� LDU� �ăULOH܊ GH� RULJLQH� VXQW� 6LULD� �DSURDSH� ���������
$IJDQLVWDQ��SHVWH���SHVWH���������'H�QRWDW�IDSWXO�Fă��vQ��L�3DOHVWLQD܈������
FHHD�FH�SULYH܈WH�3DOHVWLQD��GDWHOH�UHSDUWL]DWH�SH�OXQL�FDOHQGDULVWLFH�DUDWă�Fă�
QX�H[LVWă�QLFLR�UHOD܊LH�GLUHFWă�vQWUH�DFHVWH�FLIUH܈�L�HYHQLPHQWHOH�FH�DX�XUPDW�
DWDFXOXL� +DPDV� GLQ� �� RFWRPEULH� ������ GHRDUHFH� OXQLOH� GH� YkUI SHQWUX�
WUHFHULOH� LOHJDOH� DX� IRVW� DXJXVW�VHSWHPEULH� ���� �)URQWH[� ����E��� LDU�
QXPăUXO�DFHVWRUD� V�D� WULSODW�SH� UXWD� HVW�PHGLWHUDQHHDQă� vQFă�GLQ�SULPXO�
WULPHVWUX �00&� ����D�� ���� 'H� DVHPHQHD�� �L܈ SH� DFHDVWă� UXWă� D� IRVW�
VHPQDODWă� R� FUH܈WHUH� LPSRUWDQWă� vQ� WULPHVWUXO� DO� WUHLOHD� D� QXPăUXOXL� GH�
VRVLUL�LOHJDOH�vQ�*UHFLD��SHVWH�WUHL�VIHUWXUL�GLQ�QXPăUXO�GH�VRVLUL�vQ�SHULRDGD�
LDQXDULH�VHSWHPEULH������D�IRVW�vQUHJLVWUDW�vQ�WULPHVWUXO�DO�WUHLOHD��GH�SHVWH�
FLQFL�RUL�PDL�PXOWH�GHFkW�vQ�WULPHVWUXO�DQWHULRU���SULQFLSDOHOH�QD܊LRQDOLWă܊L�
ILLQG�SDOHVWLQLDQă��DIJDQă��VRPDOH]ă��VLULDQă܈�L�HULWUHHDQă �00&�����F�����

3H� UXWD� YHVW�DIULFDQă� �L܈ YHVW�PHGLWHUDQHHDQă�� vQ� SULPD� SDUWH� D� OXL�
�����QX�DX�IRVW�VHPQDODWH�VFKLPEăUL�LPSRUWDQWH�vQ�QXPăUXO܈�L�FRPSR]L܊LD�
SRSXOD܊LHL�LGHQWLILFDWă�OD�IURQWLHUHOH�8( �00&�����D���vQVă��SH�SDUFXUVXO�
DQXOXL��YROXPXO�IOX[XOXL�GH�PLJUD܊LH�V�D�PRGLILFDW��DVWIHO�Fă��WULPHVWUXO�DO�
SDWUXOHD�D�FRQWDELOL]DW�SHVWH�MXPăWDWH�GLQ�VRVLULOH�vQUHJLVWUDWH�vQ�vQWUHJXO�
DQ� vQ� 6SDQLD�� ÌQ� ,QVXOHOH� &DQDUH�� FX� FHO� PDL� PDUH� QXPăU� GH� VRVLUL��
SULQFLSDOHOH�QD܊LRQDOLWă܊L�DX�IRVW�PDURFDQă��VHQHJDOH]ă܈�L�JXLQHHDQă��LDU�vQ�
&HXWD܈�L�0HOLOOD�± PDURFDQă��DOJHULDQă܈�L�VLULDQă��00&������������

ÌQ� DQVDPEOX�� GDWHOH� )URQWH[� FXOHVH� SH� SDUFXUVXO� DQXOXL� DUDWă� Fă�
SULQFLSDOHOH�QD܊LRQDOLWă܊L�GHWHFWDWH�OD�WUHFHUHD�LOHJDOă�D�IURQWLHUHL�OD�LQWUDUHD�
vQ�8(�vQ�SULPHOH����OXQL�DX�IRVW� VLULDQă����������� JXLQHHDQă�����������
VXE�VDKDULDQă� QHVSHFLILFDWă� ���������� LYRULDQă� ���������� WXQLVLDQă�
���������� DIJDQă� ���������� PDURFDQă� ���������� EHQJDOH]ă� ����������
QHFXQRVFXWă� ��������� �L܈ HJLSWHDQă� �������� �)URQWH[� ����D�� ���� &KLDU�
GDFă�QXPăUXO�VLULHQLORU�UHSUH]LQWă�����GLQ�WRWDO�� WRWX܈L�� vQ�������IOX[XO�
GLQVSUH�$VLD�D�VFă]XW�� vQ� WLPS�FH�FUH܈WHUHD�QXPăUXOXL� WRWDO�DO� WUHFHULORU�
LOHJDOH�GH�IURQWLHUă�HVWH�FDX]DWă�GH�DPSOLILFDUHD�IOX[XOXL�GLQVSUH�$IULFD�
�)URQWH[�����D� �)URQWH[�����E��

2�DOWă� FDUDFWHULVWLFă� LPSRUWDQWă� D�PL܈FăULORU� GH�SRSXOD܊LH� GLQ� DQXO�
DQWHULRU�HVWH�GHWHUPLQDWă�GH�HYROX܊LLOH�vQ�VSD܊LXO�6FKHQJHQ��FDUH�QX�GRDU�Fă�
QX�D�IRVW�H[WLQV�FX�WUHL܊�ăUL��GXSă�FXP�HUD�SODQLILFDW����FL�DX�IRVW�UHLQWURGXVH�
WHPSRUDU�FRQWURDOHOH�OD�IURQWLHUă��FHHD�FH�D�SURYRFDW�R�FUH܈WHUH�D�PL܈FăULORU�
VHFXQGDUH�vQ�LQWHULRUXO�DFHVWXLD�FX�����vQ�SULPHOH����OXQL�ID܊ă�GH�DFHHD܈L�
SHULRDGă� D� DQXOXL� ����� �)URQWH[�����D�� ����5HLQWURGXFHUHD� WHPSRUDUă� D�

�� /D���LDQXDULH�������&URD܊LD�D�IRVW�SULPLWă�WHUHVWUX��DHULDQ܈�L�PDULWLP�vQ�VSD܊LXO�6FKHQJHQ��LDU�OD�
��� GHFHPEULH� ������&RQVLOLXO� (XURSHDQ� D� FRQYHQLW� Vă� ULGLFH� FRQWURDOHOH� OD� IURQWLHUHOH� LQWHUQH�
DHULHQH܈�L�PDULWLPH�FX�%XOJDULD܈�L�5RPkQLD�vQFHSkQG�FX����PDUWLH�������$QWHULRU��$XVWULD�V�D�RSXV�
DGPLWHULL�GHSOLQH�D�FHORU�GRXă܊�ăUL�vQ�6FKHQJHQ��PRWLYkQG�Fă�IOX[XO�GH�PLJUD܊LH�HVWH�vQ�FUH܈WHUH�vQ�
(XURSD܈�L�VH�LPSXQH�QX�H[WLQGHUHD�VSD܊LXOXL��FL�D�FRQWURDOHORU�OD�IURQWLHUH �'XPLWUHVFX�������



���

FRQWUROXOXL� OD� IURQWLHUHOH� LQWHUQH� HVWH� SHUPLVă� GH� &RGXO� IURQWLHUHORU�
6FKHQJHQ�� VWDWHOH� PHPEUH� SXWkQG� XUPD� DFHVW� FXUV� GH� DF܊LXQH� vQ� FD]XO�
LGHQWLILFăULL� XQHL� DPHQLQ܊ăUL� JUDYH� OD� DGUHVD� VHFXULWă܊LL� QD܊LRQDOH�� 'H܈L�
VFRSXO�SULQFLSDO�DO�FRQWUROXOXL�OD�IURQWLHUH�HVWH��SH�GH�R�SDUWH��FRPEDWHUHD�
PLJUD܊LHL�LOHJDOH܈�L�D�WUDILFXOXL�GH�SHUVRDQH܈�L��SH�GH�DOWă�SDUWH��SUHYHQLUHD�
ÄDPHQLQ܊ăULORU� OD� DGUHVD� VHFXULWă܊LL� LQWHUQH�� D� RUGLQLL� SXEOLFH�� D� VăQăWă܊LL�
SXEOLFH܈�L�D�UHOD܊LLORU�LQWHUQD܊LRQDOH DOH�VWDWHORU�PHPEUH´��DUW��QU������WUHEXLH�
VXEOLQLDW�IDSWXO�Fă��vQ�FRQIRUPLWDWH�FX�DUWLFROXO�QU������ÄPLJUD܊LD܈�L�WUHFHUHD�
IURQWLHUHORU�H[WHUQH�GH�FăWUH�XQ�QXPăU�PDUH�GH�UHVRUWLVDQ܊L�DL�XQRU܊�ăUL�WHU܊H�
QX�DU�WUHEXL�FRQVLGHUDWă�vQ�VLQH�R�DPHQLQ܊DUH�OD�DGUHVD�RUGLQLL�SXEOLFH�VDX�
VHFXULWă܊LL�LQWHUQH´ �8(��������&X�WRDWH�DFHVWHD��VWDWHOH�FDUH�DX�UHLQWURGXV�
FRQWUROXO� DX� LQYRFDW� QLYHOXO� FUHVFXW� DO� DFWLYLWă܊LL� GH� WUDILF� FX� PLJUDQ܊L�
�$XVWULD��5HS��&HKă��*HUPDQLD��6ORYHQLD���SUHVLXQHD�PLJUDWRULH�SH�DQXPLWH�
UXWH� �$XVWULD�� 'DQHPDUFD�� 3RORQLD�� 6ORYDFLD��� SRVLELOD� LQILOWUDUH� D�
WHURUL܈WLORU� vQ� IOX[XULOH� GH� PLJUD܊LH� LOHJDOă�QRLOH� DPHQLQ܊ăUL� WHURULVWH�
�$XVWULD�� 'DQHPDUFD�� )UDQ܊D�� ,WDOLD�� 6ORYHQLD�� 6XHGLD��� DPSOLILFDUHD�
PL܈FăULL�VHFXQGDUH�LOHJDOH��$XVWULD��5HS��&HKă���GDU܈�L�GHWHULRUDUHD�VLWXD܊LHL�
GH� VHFXULWDWH� GLQ� 8FUDLQD� �L܈ 2ULHQWXO� 0LMORFLX �(XURSHDQ� &RPPLVVLRQ�
�������0DL�PXOW��SH�OkQJă�JDUGXULOH�GH�OD�IURQWLHUD�H[WHUQă�D�8(�H[LVWHQWH
�(XURSHDQ 3DUOLDPHQW��������/HWRQLD�FRQWLQXă�FRQVWUXLUHD� SH�IURQWLHUD�FX�
5XVLD܈�L�SH�FHD�FX�%HODUXV� D�JDUGXULORU�vQFHSXWH�vQ�������UHVSHFWLY�������
FD�XUPDUH�DWkW�D�FUL]HL�UHIXJLD܊LORU܈�L�PLJUD܊LHL�LOHJDOH��LQFOXVLY�IHQRPHQXO�
GH�LQVWUXPHQWDOL]DUH�D�PLJUD܊LHL���FkW܈�L�D�WHQVLXQLORU�vQ�FUH܈WHUH�FX�5XVLD
�+RUZRRG܈�L�)URXZV������܇��L�)LQODQGD�D�vQFHSXW�vQ������FRQVWUXLUHD�XQXL�
JDUG�GH�DSUR[LPDWLY�����NP�SH�JUDQL܊D�FX�5XVLD �)LQQLVK�%RUGHU�*XDUG�
�������LDU�(VWRQLD�D�ILQDOL]DW�vQ�GHFHPEULH�JDUGXO�GH����NP�GH�OD�IURQWLHUD�
VXGLFă�FX�DFHHD܈L܊�DUă �/DX�������

(YROX܊LLOH�GH�SH�UXWHOH�FHQWUDO�PHGLWHUDQHHDQă��HVW�PHGLWHUDQHHDQă�
�L�8(�Vă�LD܈�L�YHVW�DIULFDQă�DX�GHWHUPLQDW�VWDWHOH�HXURSHQH�GH�OD�IURQWLHUă܈
R�VHULH�GH�PăVXUL�FH�VXQW�UHXQLWH�VXE�VLQWDJPD�ÄH[WHUQDOL]DUHD�FRQWUROXOXL�
PLJUD܊LHL´��$VWIHO��6SDQLD�D�VHPQDW�FX�0DURF�vQ�IHEUXDULH������R�VHULH�GH�
DFRUGXUL� SULYLQG� JHVWLRQDUHD� PLJUD܊LHL�� LPSXOVLRQDUHD� LQYHVWL܊LLORU�
VSDQLROH�� OXSWD� vPSRWULYD� WHURULVPXOXL� �L܈ SURWHF܊LD� FLYLOă� �/D� 0RQFORD�
�������8(� D� ODQVDW� QRL� SURJUDPH�GH� FRRSHUDUH� FX�0DURF� vQ� GRPHQLLOH�
WUDQ]L܊LH� YHUGH�� UHIRUPH� DGPLQLVWUDWLYH�� SURWHF܊LH� VRFLDOă� �L܈ PLJUD܊LH�
LOHJDOă��GRDU�SHQWUX�DFHDVWD�GLQ�XUPă�DORFkQG�����GH�PLOLRDQH�GH�HXUR�
�PDUWLH������ �'LUHFWRUDWH�*HQHUDO�IRU�1HLJKERXUKRRG�DQG�(QODUJHPHQW�
1HJRWLDWLRQV��������'H�DVHPHQHD��OD�PLMORFXO�OXL�LXQLH��8QLXQHD�D�DQXQ܊DW�
SURLHFWXO� XQXL� DFRUG� FX� 7XQLVLD� UHIHULWRU� OD� DFRUGDUHD� GH� DVLVWHQ܊ă�
ILQDQFLDUă�vQ�VFKLPEXO�VSRULULL�FRQWUROXOXL�IURQWLHUHORU��FH�D�IRVW�ILQDOL]DW�
R�OXQă�PDL�WkU]LX��LDU�SURJUDPXO�vQ�YDORDUH�GH�����GH�PLOLRDQH�GH�HXUR�D�
IRVW� DGRSWDW� vQ� GHFHPEULH� ����� �(XURSHDQ� &RPPLVVLRQ� ������� 7RW� OD�
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VIkU܈LWXO� DQXOXL� WUHFXW�� 8(� D� SLHUGXW� XQXO� GLQWUH� SDUWHQHULL� DIULFDQL� vQ�
JHVWLRQDUHD�PLJUD܊LHL�� MXQWD�PLOLWDUă�GLQ�1LJHU�DQXOkQG�R� OHJH�GLQ������
GHVWLQDWă�OLPLWăULL�IOX[XOXL�GH�PLJUD܊LH�FăWUH�(XURSD��vQ�FRQGL܊LLOH�vQ�FDUH�
DFHDVWă܊�DUă�GH�WUDQ]LW�HVWH�R�XQD�GLQWUH�FHOH�PDL�LPSRUWDQWH�SHQWUX�R�PDUH�
SDUWH�GLQWUH�UHIXJLD܊LL܈�L�PLJUDQ܊LL�DIULFDQL �&KDKXQHDX�������

ÌQ� SOXV�� R� VHULH� GH� �ăUL܊ HXURSHQH� DX� VHPQDW� DFRUGXUL� SHQWUX�
JHVWLRQDUHD� IHQRPHQXOXL� �0DFHGRQLD� GH� 1RUG�� 0XQWHQHJUX�� 6HUELD��
$OEDQLD��.RVRYR��%RVQLD܈�L�+HU܊HJRYLQD��218܈�L�8(�± DQJDMDPHQW�SHQWUX�
R�PDL�EXQă�JXYHUQDUH�D�SUREOHPHL�PLJUD܊LHL��,WDOLD܈�L�$OEDQLD�± DFRUG�SULQ�
FDUH�,WDOLD�SURFHVHD]ă�DQXDO�vQ�$OEDQLD��������GH�FHUHUL�GH�D]LO��VDX�DX�
DGRSWDW�QRL�OHJL܈�L�SURFHGXUL�vQ�DFHVW�VHQV��6HUELD�± DOLQLHUHD�SROLWLFLL�GH�
YL]H�OD�FHD�D�8(��,WDOLD�± QRL�UHVWULF܊LL�UHIHULWRDUH�OD�GUHSWXULOH�PLJUDQ܊LORU��
0DUHD� %ULWDQLH� ± D܈D�QXPLWXO� Ä3ODQ� 5ZDQGD´�� SULQ� FDUH� FHL� FDUH� LQWUă�
LOHJDO� vQ� 5HJDW� SRW� IL� WUDQVIHUD܊L� vQ� 5ZDQGD� SHQWUX� D� GHSXQH� DFROR�
VROLFLWDUHD� SHQWUX� D]LO�� *UHFLD� ± UHJXODUL]DUHD� VWDWXWXOXL� D� ������� GH�
PLJUDQ܊L�IăUă�GRFXPHQWH��FX�VFRSXO�VXSOLPHQWăULL�IRU܊HL�GH�PXQFă��)UDQ܊D�
± R�QRXă�OHJH��PDL�GXUă��SULYLQG�LPLJUD܊LD���00&�����D� �00&�����E�
�00&�����F� �00&�������

��DGDU܈$ vQ� IXQF܊LH� GH� QXPăUXO� WUHFHULORU� LOHJDOH� GH� IURQWLHUă� OD�
JUDQL܊HOH�H[WHUQH�DOH�8(��FX�VFRSXO�GHWHUPLQăULL�HYHQLPHQWHORU� FDUH� DX�
GHFODQ܈DW� PL܈FăUL� VHPQLILFDWLYH� GH� SRSXOD܊LH� VSUH� �ăULOH܊ HXURSHQH�� DP�
LGHQWLILFDW�XUPăWRDUHOH�QD܊LRQDOLWă܊L�DOH�FăURU�IOX[XUL�DX�GHSă܈LW��������GH�
SHUVRDQH�vQ�DQXO܈������L�DX�vQUHJLVWUDW�R�PRGLILFDUH�VHPQLILFDWLYă��VLULDQă��
JXLQHHDQă��LYRULDQă��WXQLVLDQă��DIJDQă��PDURFDQă��EHQJDOH]ă��HJLSWHDQă܈�L�
SDOHVWLQLDQă�

�����0LJUDаLD�PL[Wă�FăWUH�(XURSD
0LJUD܊LD�PL[Wă� UHSUH]LQWă�XQ� IHQRPHQ�FRPSOH[� GHRDUHFH� LQFOXGH�

PDL�PXOWH�FDWHJRULL�GH�SHUVRDQH�FDUH��FRQIRUP�218��DU�WUHEXL�DERUGDWH�vQ�
PRG� GLVWLQFW���� (VWH� YRUED� GHVSUH� UHIXJLD܊L�� VROLFLWDQ܊L� GH� D]LO�� QRPD]L��
PXQFLWRUL�PLJUDQ܊L��SHUVRDQH�WUDILFDWH��SHUVRDQH�LQWURGXVH�LOHJDO��PLQRUL�
QHvQVR܊L܊L��PLJUDQ܊L�GLQ�FDX]H�GH�PHGLX��PLJUDQ܊L�EORFD܊L�HWF��0RWLYD܊LD܈�L�
PLMORDFHOH� GH� WUDQ]LW� GLIHUă� GH� OD� SHUVRDQă� OD� SHUVRDQă� �L܈ DGHVHD� VH�

�� &RQIRUP�218��SULQFLSDOD�GLIHUHQ܊ă�vQWUH�VROLFLWDQ܊L�GH�D]LO܈�L�UHIXJLD܊L��SH�GH�R�SDUWH܈��L�PLJUDQ܊L��
SH� GH� DOWă� SDUWH�� FRQVWă� vQ�PRWLYXO� GHSODVăULL� �L܈ H[LVWHQ܊D� XQXL� ULVF� OD� DGUHVD� YLH܊LL� SHUVRDQHORU�
UHVSHFWLYH�vQ�FD]XO�vQWRDUFHULL�vQ܊�DUD�GH�RULJLQH��3HQWUX�FHL�GLQ�XUPă��VH�FRQVLGHUă�Fă�DFHVW�ULVF�QX�
H[LVWă�� ÌQ� SOXV�� DERUGDUHD� GLQ� DFHHD܈L� SHUVSHFWLYă� D� WXWXURU� FDWHJRULLORU� PHQ܊LRQDWH� vPSLHGLFă�
DSOLFDUHD�SUHYHGHULORU�OHJDOH�VSHFLDOH�GH�SURWHF܊LH�vQ�FD]XO�UHIXJLD܊LORU��&RQYHQ܊LD�SULYLQG�VWDWXWXO�
UHIXJLD܊LORU��vQFKHLDWă�OD�*HQHYD� OD����LXOLH����LORU��vQFKHLDW܊L�3URWRFROXO�SULYLQG�VWDWXWXO�UHIXJLD܈���
OD�1HZ�<RUN� OD����LDQXDULH�������



���

VXSUDSXQ܈�L�VH�VFKLPEă�SH�WLPSXO�FăOăWRULHL�GLQ�FDX]H�HFRQRPLFH��OHJDOH�
VDX�FDUH܊�LQ�GH�FRQGL܊LLOH�GLILFLOH�JHQHUDOH��

,20� XUPăUH܈WH� DFHVW� IHQRPHQ� SULQ� LQWHUPHGLXO� PDWULFHL� GH�
GLVORFDUH�� FH� FROHFWHD]ă� �L܈ DQDOL]HD]ă� GDWH� UHIHULWRDUH� OD� PRELOLWDWHD�
YXOQHUDELOLWă܊LOH܈�L�QHYRLOH�SRSXOD܊LLORU�VWUăPXWDWH��3DUWH�GLQWUH�GDWH�VXQW�
H[WUDVH�GLQ�HVWLPăUL�DOH�SRSXOD܊LHL܈�L�DOWH�GDWH�GHPRJUDILFH��LDU�DOWHOH�VXQW�
FXOHVH� SH� WHUHQ� SULQWU�R�PHWRGRORJLH� SURSULH�� DVWIHO� Fă�� HYLGHQW�� FLIUHOH�
SXEOLFDWH�GH�,20�QX�FRUHVSXQG�FHORU�SXEOLFDWH�GH�)URQWH[� GHRDUHFH�HVWH�
YRUED�GHVSUH�FDWHJRULL܈�L�PHWRGRORJLL�GLIHULWH�

ÌQ�FHHD�FH�SULYH܈WH�PLJUD܊LD�PL[Wă��VH�SăVWUHD]ă�WHQGLQ܊D�H[LVWHQWă܈�L�
vQ�FD]XO�QXPăUXOXL�WUHFHULORU�LOHJDOH�GH�IURQWLHUă�OD�JUDQL܊HOH�H[WHUQH�DOH�
8(�vQ�SHULRDGD������������DGLFă�GXSă�R�VFăGHUH�SRVWFUL]ă܈�����������L�
SH� WLPSXO� SDQGHPLHL�� R� FUH܈WHUH� GH� SHVWH� ���� vQ� ����� ID܊ă� GH� ������
UHVSHFWLY�GH�SHVWH�����vQ������ID܊ă�GH�������ILJXUD�QU������

)LJXUD�QU�����0LJUDаLD�PL[Wă�± WRWDO�vQ�(XURSD�vQ�SHULRDGD�LDQXDULH������GHFHPEULH�����
6XUVD�GDWHORU��,20��'LVSODFHPHQW�7UDFNLQJ�0DWUL[��,20�����E�

5HYHQLUHD� ULWPXOXL�PRELOLWă܊LL� HVWH� HYLGHQWă� vQWUH� OXQLOH� DXJXVW� �L܈
RFWRPEULH�������FkQG�FLIUD�PLJUDQ܊LORU�FDUH�DX�VRVLW�vQ�(XURSD�GLQ�VSD܊LXO�
H[WUDHXURSHDQ�YDULD]ă�FX�SURFHQWH�vQWUH܈�����L�����ID܊ă�GH�DFHOHD܈L�OXQL�
DL�DQXOXL�DQWHULRU��FRQVWLWXLQG�YkUIXUL�FKLDU܈�L�ID܊ă�GH�FHO�GH�DO�GRLOHD�DQ�DO�
FUL]HL�UHIXJLD܊LORU܈�L�PLJUD܊LHL�LOHJDOH��ILJXUD�QU������



���

)LJXUD�QU�����0LJUDаLD�PL[Wă�± VRVLUL�OXQDUH�vQ�(XURSD�vQ�SHULRDGD�LDQXDULH������GHFHPEULH�����
6XUVD�GDWHORU��,20��'LVSODFHPHQW�7UDFNLQJ�0DWUL[��,20�����E�

$FHHD܈L� WHQGLQ܊ă� DVFHQGHQWă� VH� REVHUYă�� GLQ� SăFDWH�� �L܈ vQ� FHHD� FH�
SULYH܈WH�QXPăUXO�PLJUDQ܊LORU�GHFHGD܊L�VDX GLVSăUX܊L�SH� WLPSXO�FăOăWRULHL�
FăWUH�(XURSD��������SHUVRDQH�vQ������ID܊ă�GH�������GH�SHUVRDQH�vQ������
�,20�����F���&HOH�PDL�PXOWH�GHFHVH܈�L�GLVSDUL܊LL�DX�IRVW�vQUHJLVWUDWH�SH�
UXWD�0HGLWHUDQHL�&HQWUDOH����FUH܈WHUHD�ILLQG�GH�DSURDSH�����vQ������ID܊ă�
GH�������'H܈L�DLFL�DX�IRVW�VHPQDODWH�vQ�ILHFDUH�DQ�FHOH�PDL�PXOWH�FD]XUL�
GUDPDWLFH��PLJUDQ܊LL�FRQWLQXă�Vă�R� IRORVHDVFă��SHVWH� MXPăWDWH�GLQWUH�FHL�
VRVL܊L� vQ�(XURSD�vQ������LQWUkQG�SULQ�,WDOLD܈�L�0DOWD��'LQ�QXPăUXO� WRWDO��
SHVWH� �������� GH� PLJUDQ܊L� DX� IRVW� vQUHJLVWUD܊L� vQ� ,WDOLD�� PDMRULWDWHD�
JXLQHHQL� ������� WXQLVLHQL� ������� LYRULHQL� ������� EHQJDOH]L� ����� �L܈
HJLSWHQL����� �,20�����G�����

2� DOWă� UXWă� FX� PRGLILFDUH� VHPQLILFDWLYă� D� IOX[XOXL� GH� PLJUDQ܊L�
UDSRUWDWă� OD� ������ D� IRVW� FHD� D� 0HGLWHUDQHL� GH� (VW���� XQGH� *UHFLD� D�
vQUHJLVWUDW�R�FUH܈WHUH�GH�SHVWH������D�QXPăUXOXL�GH�VRVLUL�SH�XVFDW܈�L�SH�
PDUH�vQ��������������GH�VRVLUL��vQ�FRPSDUD܊LH�FX��������������GH�VRVLUL��
�,ELGHP�������7RWX܈L��SH�DFHDVWă�UXWă��QXPăUXO GH�GHFHVH܈�L�GLVSDUL܊LL�V�D�
UHGXV�OD�PDL�SX܊LQ�GH�MXPăWDWH�GH�OD�XQ�DQ�OD�DOWXO��GH�OD�����vQ�������OD�
����vQ������ �,20�����F���3ULPHOH�FLQFL�QD܊LRQDOLWă܊L��FD�QXPăU��FDUH�DX�
VRVLW� vQ� *UHFLD� VXQW� VLULDQă� ������� DIJDQă� ������ SDOHVWLQLDQă� ������
LUDNLDQă�����܈�L�VRPDOH]ă�������,20�����G������

�� 5XWD� 0HGLWHUDQHL� &HQWUDOH� LQFOXGH� ,WDOLD� �L܈ 0DOWD�� FRUHVSXQ]kQG� vQ� WRWDOLWDWH� UXWHL� FHQWUDO�
PHGLWHUDQHHQH�VXSUDYHJKHDWă�GH�)URQWH[�
��5XWD�0HGLWHUDQHL�GH�(VW�LQFOXGH�%XOJDULD��&LSUX܈�L�*UHFLD��FRUHVSXQ]kQG�UXWHL�HVW�PHGLWHUDQHHQH�
VXSUDYHJKHDWă�GH�)URQWH[�



���

'H� DVHPHQHD�� SH� UXWHOH� 0HGLWHUDQD� GH� 9HVW� �L܈ $IULFD� GH�
9HVW�$WODQWLF����6SDQLD�D�vQUHJLVWUDW�R�FUH܈WHUH�GH�SHVWH�����D�QXPăUXOXL�
GH�PLJUDQ܊L�vQ�DQXO������ID܊ă�GH�������VRVL܊L�DWkW�SH�PDUH��FkW܈�L�WHUHVWUX�
�,20�����G�������$LFL��vQVă��QXPăUXO�GHFHVHORU܈�L�DO�GLVSDUL܊LLORU�D�FUHVFXW�
FX�SHVWH�����GH�OD�XQ�DQ�OD�FHOăODOW��GH�OD�������vQ������OD�������vQ������
�,20�����F���'LQWUH�FHL�VRVL܊L� vQ�6SDQLD��FHL�PDL�PXO܊L�VXQW�VHQHJDOH]L�
�������PDURFDQL��������DOJHULHQL��������JDPELHQL�����܈�L�PDOLHQL�����
�,20�����G������

��DGDU܈$ GLQ� DQDOL]D� LQGLFDWRUXOXL� PLJUD܊LH� PL[Wă� FăWUH� (XURSD��
H[WUDJHP� XUPăWRDUHOH� QD܊LRQDOLWă܊L� FD� DYkQG� FHD� PDL� PDUH� SRQGHUH� vQ�
FDGUXO�DFHVWXL�IOX[��JXLQHHDQă��WXQLVLDQă��LYRULDQă��EHQJDOH]ă��HJLSWHDQă��
VLULDQă��VHQHJDOH]ă܈��L�PDURFDQă�

�����6ROLFLWDQаL�GH�D]LO
ÌQ� FHHD� FH� SULYH܈WH� QXPăUXO� VROLFLWDQ܊LORU� GH� D]LO�� (XURVWDW� D�

vQUHJLVWUDW�vQ������SHVWH�XQ�PLOLRQ�GH�FHUHUL�GHSXVH�SHQWUX�SULPD�GDWă��FX�
FLUFD�����SHVWH�QLYHOXO�DQXOXL�DQWHULRU �(XURVWDW�����D�܇��L�vQ�DFHVW�FD]��
DQXO� WUHFXW� UHSUH]LQWă� YkUIXO� GXSă� FUL]D� GLQ� ����������� YDORDUHD�
LQGLFDWRUXOXL�ILLQG�vQ�FUH܈WHUH�vQFHSkQG�FX�������ILJXUD�QU�����

)LJXUD�QU�����(YROXаLD�QXPăUXOXL�FHUHULORU�GH�D]LO�GHSXVH�SHQWUX�SULPD�GDWă�vQ�аăULOH�8(�
vQ�XOWLPXO�GHFHQLX��6XUVD�GDWHORU��(XURVWDW��(XURVWDW�����D� ЮL��(XURVWDW�����F���DFWXDOL]DW�

OD����PDUWLH�����

�� 5XWD�0HGLWHUDQHL�GH�9HVW�LQFOXGH�FRDVWHOH�SHQLQVXODUH�DOH�6SDQLHL��,QVXOHOH�%DOHDUH��&HXWD܈�L�
0HOLOOD�� LDU� UXWD�$IULFD� GH 9HVW�$WODQWLF� FXSULQGH� ,QVXOHOH�&DQDUH��$PEHOH� DX� FRUHVSRQGHQW� vQ�
VWDWLVWLFLOH�)URQWH[��



���

&ODVDPHQWXO�SULQFLSDOHORU� �ăUL�GH�RULJLQH�HVWH�GLIHULW܊ ID܊ă�GH�FD]XO�
WUHFHULORU� LOHJDOH� GH� IURQWLHUă�� VROLFLWDQ܊LL� GH� D]LO� SHQWUX� SULPD� GDWă�
SURYHQLQG� vQ�SULQFLSDO� GLQ�6LULD �����������$IJDQLVWDQ������������7XUFLD�
����������9HQH]XHOD�����������&ROXPELD�����������%DQJODGHVK�����������
3DNLVWDQ� ���������� 0DURF� ���������� (JLSW� ��������� �L܈ 3HUX� ��������
�(XURVWDW�����E���'HVWLQD܊LLOH�DFHVWRUD�VXQW�PDL�DOHV�*HUPDQLD��6SDQLD��
)UDQ܊D� �L܈ ,WDOLD� FDUH�� vPSUHXQă�� DX� vQUHJLVWUDW� SHVWH� ���� GLQ� WRWDOXO�
FHUHULORU�GH�D]LO�SHQWUX�SULPD�GDWă��ILJXUD�QU�����

)LJXUD�QU�����3ULQFLSDOHOH�аăUL�GH�GHVWLQDаLH�SHQWUX�VROLFLWDQаLL�GH�D]LO�SHQWUX�SULPD�GDWă��
vQ�������6XUVD�GDWHORU��(XURVWDW��(XURVWDW�����F���DFWXDOL]DW�OD����PDUWLH�����

5DSRUWDW�OD�DQXO�������QXPăUXO�VROLFLWăULORU�GH�D]LO�SHQWUX�SULPD�GDWă�
HVWH� vQ�FUH܈WHUH� vQ�DFHVWH�SDWUX� �ăUL��PDL�DOHV܊ vQ�*HUPDQLD܈�L� ,WDOLD��GDU� vQ�
VFăGHUH� vQ� DOWHOH�� SUHFXP� $XVWULD�� %HOJLD�� &LSUX� VDX� 5RPkQLD� �(XURVWDW�
����D���$QDOL]kQG�FHWă܊HQLD�DFHVWRU�VROLFLWDQ܊L��VH�REVHUYă�Fă�DWkW�vQ�FD]XO�
�ăULORU܊ vQ� FDUH� QXPăUXO� ORU� HVWH� vQ� FUH܈WHUH�� FkW� �L܈ vQ� FD]XO� �ăULORU܊ vQ� FDUH�
QXPăUXO� ORU� HVWH� vQ� VFăGHUH�� FRPSR]L܊LD� SRSXOD܊LHL� HVWH� VLPLODUă��
SUHGRPLQkQG�VLULHQLL�� DIJDQLL�� WXUFLL� �L�EHQJDOH]LL܈ vQ�FODVDPHQWXO�SULPHORU�
FLQFL܊�ăUL�GH�RULJLQH��$FHDVWD�SRDWH�vQVHPQD�Fă��GH܈L�IOX[XULOH�SH܊�ăUL�YDULD]ă�
GHRSRWULYă�WUDQVYHUVDO܈�L�ORQJLWXGLQDO��UHSDUWL]DUHD�VROLFLWăULORU�GH�D]LO�SHQWUX�
SULPD�GDWă�HVWH� vQ�PDUH�PăVXUă�RPRJHQă��([FHS܊LH�IDFH�8QJDULD��D�FăUHL�
SROLWLFă�UHIHULWRDUH�OD�PLJUD܊LH܈�L�D]LO�D�IRVW�FRQGDPQDWă�GH�FăWUH�&XUWHD�GH�
-XVWL܊LH�D�8(�� OD�PLMORFXO�DQXOXL�WUHFXW��LDU�UH]XOWDWHOH LPSOHPHQWăULL�VH�YăG�
vQ�QXPăUXO�UHGXV�GH�FHUHUL�GH�D]LO�vQ�������DQXPH�����,ELGHP��

�� &RQIRUP� +RWăUkULL� &XU܊LL� �&DPHUD� D� SDWUD�� GLQ� ��� LXQLH� ����� vQ� FDX]D� &� �������� Ä3ULQ�
FRQGL܊LRQDUHD�SRVLELOLWă܊LL�� vQ�SULYLQ܊D�DQXPLWRU�UHVRUWLVDQ܊L�DL�XQRU܊�ăUL�WHU܊H�VDX�DSDWUL]L�FDUH�VH�



���

6LWXD܊LD�VROLFLWDQ܊LORU�GH�D]LO�vQ܊�ăULOH�8(�DWkW�GLQ�SXQFWXO GH�YHGHUH�
DO�SURFHGXULORU��FkW܈�L�DO�FRQGL܊LLORU�GH�WUDL܈�L�UHVSHFWăULL�GUHSWXULORU�RPXOXL��
FRQVWLWXLH�XQ�GRPHQLX�GH�LQWHUHV�SHQWUX�81+&5��PDL�DOHV�Fă�DQDOL]HOH�
218�DUDWă�Fă�FHOH�SDWUX܊�ăUL�GH�GHVWLQD܊LH�SULQFLSDOH�OD�QLYHOXO�8(�VH�DIOă�
�LL܊LH�SHQWUX�VROLFLWDQ܊ăULOH�SULQFLSDOH�GH�GHVWLQD܊�L�OD�QLYHO�JOREDO�SULQWUH܈
GH�D]LO��$VWIHO��vQ�FHHD�FH�SULYH܈WH�IOX[XULOH�FKHLH�GH�SHUVRDQH�vQUHJLVWUDWH�
SHQWUX�QRL�DSOLFD܊LL�LQGLYLGXDOH�GH�D]LO��*HUPDQLD��,WDOLD��)UDQ܊D��6SDQLD��
GDU܈�L�3RORQLD�RFXSă�SR]L܊LL�LPSRUWDQWH�vQ�SHULRDGD�LDQXDULH�LXQLH�������
5DSRUWXO�SHQWUX�vQWUHJXO�DQ������QX�HVWH�SXEOLFDW�OD�PRPHQWXO�HODERUăULL�
DFHVWHL�OXFUăUL��GDU�GDW�ILLQG�IDSWXO�Fă�VWDWLVWLFLOH�DUDWă�FUH܈WHUHD�QXPăUXOXL�
VROLFLWăULORU� GH� D]LO� vQ� DO� GRLOHD� VHPHVWUX� DO� XOWLPLORU� SDWUX� DQL�� IDFHP�
UHIHULUH�OD�SURJQR]D�81+&5�FRQIRUP�FăUHLD�QXPăUXO�WRWDO�DO�DSOLFD܊LLORU�
YD�GHSă܈L�vQ�GHFHPEULH������FLIUD�GH�����PLOLRDQH �81+&5�����E���������
$FHDVWD�VH�VXSUDSXQH�SHVWH�QXPăUXO�VROLFLWăULORU�GH�D]LO�DIODWH�SH�URO��FDUH��
vQ܊�ăULOH�8(�GHSă܈HVF���������GH�FD]XUL�vQ�SULPD�MXPăWDWH�D�DQXOXL�WUHFXW��
GLQWU�XQ� WRWDO� GH�SHVWH� � PLOLRDQH� OD� QLYHO� JOREDO��$SURDSH�����GLQWUH�
FD]XULOH�GLQ�8(�VXQW�vQ�*HUPDQLD��XUPDWă�GH�6SDQLD��SHVWH�����܈�L�,WDOLD�
�SHVWH�������ILJXUD�QU�����

)LJXUD�QU�����&D]XULOH�GH�VROLFLWăUL�GH�D]LO�DIODWH�SH�URO�vQ�аăULOH�8(��vQ�SULPD�MXPăWDWH�D�DQXOXL�
������6XUVD�GDWHORU��81+&5�5HIXJHH�'DWD�)LQGHU �81+&5�����F�

DIOă�SH�WHULWRULXO�8QJDULHL�VDX�OD�IURQWLHUHOH�DFHVWXL�VWDW�PHPEUX��GH�D�GHSXQH�R�FHUHUH�GH�SURWHF܊LH�
LQWHUQD܊LRQDOă�GH�GHSXQHUHD�SUHDODELOă�D�XQHL�GHFODUD܊LL�GH�LQWHQ܊LH�OD�R�DPEDVDGă�PDJKLDUă�VLWXDWă�
vQWU�R܊�DUă�WHU܊ă܈�L�GH�DFRUGDUHD�XQXL�GRFXPHQW�GH�FăOăWRULH�FDUH�Vă�OH�SHUPLWă�LQWUDUHD�SH�WHULWRULXO�
PDJKLDU��8QJDULD�QX܈�L�D�vQGHSOLQLW�REOLJD܊LLOH�FDUH�vL�UHYLQ�vQ�WHPHLXO�DUWLFROXOXL���GLQ�'LUHFWLYD�
��������8(� D� 3DUODPHQWXOXL� (XURSHDQ� �L܈ D� &RQVLOLXOXL� GLQ� ��� LXQLH� ����� SULYLQG� SURFHGXULOH�
FRPXQH�GH�DFRUGDUH܈�L�UHWUDJHUH�D�SURWHF܊LHL�LQWHUQD܊LRQDOH´ �&-8(�������



���

'DWă�ILLQG�DFHDVWă�VLWXD܊LH��FDUH�QX�HVWH�VSHFLILFă�GRDU�DQXOXL�������
FL܈�L�DQLORU�DQWHULRUL����81+&5�VROLFLWă�8(�Vă�v܈L�DVXPH�XQ�URO�SULQFLSDO�
vQ�SURWHMDUHD�UHIXJLD܊LORU�GLQ�(XURSD܈�L�GLQ�OXPH�SULQ܈�DSWH�DF܊LXQL�FKHLH��
SURWHMDUHD� GUHSWXOXL� SHUVRDQHORU� OD� VLJXUDQ܊ă� �L܈ D]LO�� FUHDUHD� XQRU�
SURFHGXUL�GH�D]LO�FRUHFWH܈�L�UDSLGH��PDQLIHVWDUHD�VROLGDULWă܊LL�vQWUH�VWDWHOH�
PHPHEUH�8(��RIHULUHD�GH�PDL�PXOWH�RS܊LXQL�OHJDOH�SHQWUX�FD�UHIXJLD܊LL�Vă�
DMXQJă�vQ�VLJXUDQ܊ă�vQ�8(��VDOYDUHD�YLH܊LORU�SH�PDUH��SULPLUHD�UHIXJLD܊LORU�
vQ� QRLOH� ORU� FăPLQH�� DMXWDUHD� UHIXJLD܊LORU� Vă� SURVSHUH� RULXQGH� V�DU� DIOD
�81+&5� ����D��� ÌQWU�DGHYăU�� 8QLXQHD� D� OXFUDW� vQ� ����� OD� UHIRUPDUHD�
VLVWHPXOXL�GH�PLJUD܊LH܈�L�D]LO��GHPHUV� vQFHSXW� vQ�XUPă�FX�DSURDSH�]HFH�
DQL���� vQ� VHQVXO� VWDELOLULL� XQHL� SURFHGXUL� FRPXQH�� PDL� VLPSOă�� SH� FDUH�
VWDWHOH�PHPEUH� Vă�R�XUPH]H�FkQG� OL� VH� VROLFLWă�SURWHF܊LH� LQWHUQD܊LRQDOă��
DFWXDOL]ăULL�5HJXODPHQWXOXL�'XEOLQ��FRQVROLGăULL�SURFHGXULL�GH�VFUHHQLQJ
D�PLJUDQ܊LORU�LOHJDOL��H[WLQGHULL܈�L�DFWXDOL]ăULL�(XURGDF��VSULMLQLULL�VWDWHORU�
PHPEUH�FDUH� VH� FRQIUXQWă� FX�R� VLWXD܊LH�GH�FUL]ă� vQ�GRPHQLX�� HODERUăULL�
XQRU�QRUPH�SULYLQG�LPSDFWXO�VLWXD܊LLORU�GH�LQVWUXPHQWDOL]DUH�D�PLJUD܊LHL vQ�
VFRSXUL� SROLWLFH�� GH]YROWăULL� VROLGDULWă܊LL� vQWUH� VWDWHOH� PHPEUH�� GDU� �L܈
LPSOHPHQWăULL�FRQFHSWXOXL�Ä܊DUă�WHU܊ă�VLJXUă´��&RXQFLO�RI�WKH�(8�������

����5HIXJLDаL��DOWH�SHUVRDQH�FDUH�DX�QHYRLH�GH�SURWHFаLH�LQWHUQDаLRQDOă�
DSDWUL]L�ЮL�DOWH�SHUVRDQH�GH�LQWHUHV�SHQWUX�81+&5

/D�QLYHOXO܊�ăULORU�GLQ�8(��VLWXD܊LD�UHIXJLD܊LORU܈�L�D�DOWRU�SHUVRDQH�GH�
LQWHUHV� SHQWUX� 81+&5� LQGLFă� R� FUH܈WHUH� D� QXPăUXOXL� WRWDO�� FDUH� VH�
vQFDGUHD]ă�vQ�WHQGLQ܊D�FH�VH�PDQLIHVWă܈�L�vQ�SODQ�JOREDO��6WDWLVWLFLOH�218�
DUDWă�Fă�vQ�XOWLPLL����DQL�������PLMORFXO�OXL��������QXPăUXO�UHIXJLD܊LORU��
SHUVRDQHORU�DIODWH�vQ�VLWXD܊LL�DVHPăQăWRDUH�UHIXJLD܊LORU܈�L�DO�DOWRU�SHUVRDQH�
FDUH� DX� QHYRLH� GH� SURWHF܊LH� LQWHUQD܊LRQDOă� D� FUHVFXW� SHUPDQHQW�� 3ULPXO�
VHPHVWUX� DO� DQXOXL� WUHFXW� D� vQUHJLVWUDW� R� FUH܈WHUH� GH� ��� ID܊ă� GH� DQXO�
DQWHULRU��DGLFă�FX�����PLOLRDQH�GH�SHUVRDQH��GLQWUH�FDUH�����SURYLQ�GLQ�
]HFH� �ăUL܊ �6LULD�� $IJDQLVWDQ�� 8FUDLQD�� 9HQH]XHOD�� 6XGDQXO� GH� 6XG��

�� $�VH�YHGHD�VHULD�GH�DQDOL]H�DQXDOH�Ä(YDOXDUH�VWUDWHJLFă´�HODERUDWH�vQ�FDGUXO�&HQWUXOXL�GH�6WXGLL�
6WUDWHJLFH� GH� $SăUDUH� �L܈ 6HFXULWDWH�� FDSLWROHOH� UHIHULWRDUH� OD� DFHVW� VXELHFW� �85/��
KWWSV���FVVDV�XQDS�UR�UR�FHUFHWDUH�KWP��
�� /D� GDWD� ILQDOL]ăULL� DFHVWHL� OXFUăUL�� 3DUODPHQWXO� (XURSHDQ� D� DSUREDW� GHMD� 1RXO� 3DFW� SHQWUX�
0LJUDаLH�ЮL�$]LO �(XURSHDQ�3DUOLDPHQW�������



���

0\DQPDU�� 6XGDQ�� 5�'�� &RQJR�� 6RPDOLD� �L܈ 5HS�� &HQWUDIULFDQă���
SăVWUkQGX�VH�� vQ� PDUH�� GLVWULEX܊LD� DFHVWRUD� SH� �ăUL܊ GH� RULJLQH� GLQ� ����
�81+&5�����E�������([FHS܊LL�DU�SXWHD�IL�FRQVLGHUDWH�6LULD܈�L�6XGDQXO�GH�
6XG��XQGH�VH�UHPDUFă�R�VFăGHUH�D�QXPăUXOXL�GH�SHUVRDQH�GLQ�FDWHJRULLOH�
PHQ܊LRQDWH��GDU QHVHPQLILFDWLYă�vQ�UDSRUW�FX�YROXPXO�PDUH�GH�GLVORFăUL��
$VWIHO��UHIXJLD܊LL�VLULHQL�UăPkQ�FHD�PDL�QXPHURDVă�SRSXOD܊LH�GH�DFHVW�WLS�
OD�QLYHO�JOREDO��SHVWH�����PLOLRDQH�SHUVRDQH��,ELGHP��

7RW�OD�QLYHO�JOREDO��FODVDPHQWXO�SULPHORU�]HFH܊�ăUL�GH�GHVWLQD܊LH�FD�
QXPăU�GH�UHIXJLD܊L��SHUVRDQH�DIODWH�vQ�VLWXD܊LL�DVHPăQăWRDUH�UHIXJLD܊LORU܈�L�
DO�DOWRU�SHUVRDQH�FDUH�DX�QHYRLH�GH�SURWHF܊LH�LQWHUQD܊LRQDOă�DUDWă�Fă�FHL�PDL�
PXO܊L�GLQWUH�FHL�FDUH�VH�vQFDGUHD]ă�vQ�DFHDVWă�FDWHJRULH�DOHJ�Vă�UăPkQă�vQ�
ăUL�DIODWH�vQ�SUR[LPLWDWHD܊ FHORU�GH�RULJLQH��6WDWLVWLFLOH�218�LGHQWLILFă�XQ�
SURFHQW�GH�����GLQ�SRSXOD܊LD�JOREDOă�GH�UHIXJLD܊L�FDUH�HVWH�Jă]GXLWă�GH�
�ăULOH�FX܊�L�XQ�SURFHQW�����GLQ�DFHDVWD�FDUH�VH�DIOă�vQ܈�ăULOH�YHFLQH��GDU܊
YHQLW�PLF܈�L�PHGLX��ILJXUD�QU������ÌQ�SOXV��OD�PLMORFXO�DQXOXL�����������
GLQWUH�UHIXJLD܊L�VH�DIODX�vQ�VLWXD܊LH�SUHOXQJLWă����FHL�PDL�PXO܊L�ILLQG�DIJDQL�
vQ�,UDQ܈�L�3DNLVWDQ��VLULHQL�vQ�7XUFLD܈�L�YHQH]XHOHQL�vQ�&ROXPELD��8OWLPLL�
��� GH� DQL� DX� vQUHJLVWUDW� R� FUHúWHUH� D� DFHVWXL� SURFHQW�� GH܈L�� OD� QLYHO�
LQGLYLGXDO�� UHIXJLD܊LL� QX� UăPkQ� VWUăPXWD܊L� SHQWUX� R� SHULRDGă�PDL� OXQJă�
GHFkW�vQ�XUPă�FX�XQ�GHFHQLX �81+&5�����F��

&RQFOX]LLOH�218�SXQ�vQWU�R�QRXă�OXPLQă�VLWXD܊LD�UHIXJLD܊LORU�GLQ�
�ăULOH܊ 8(� GHRDUHFH� GRDU� GRXă� GLQWUH� DFHVWHD� VH� DIOă� vQ� PHQ܊LRQDWXO
FODVDPHQW�� LDU� R� PDUH� SDUWH� D� UHIXJLD܊LORU� VXQW� GH� RULJLQH� XFUDLQHDQă
�GHFL��GLQWU�R܊�DUă�YHFLQă��

�� 81+&5�GHILQH܈WH�VLWXD܊LLOH�SUHOXQJLWH�FD�DFHOHD�vQ�FDUH�PDL�PXOW�GH��������GH�UHIXJLD܊L�GLQ�DFHHD܈L܊�DUă�GH�
RULJLQH� DX� IRVW� vQ� H[LO� vQWU�R� DQXPLWă� �DUă܊ JD]Gă� FX� YHQLW� PLF� VDX� PHGLX� WLPS� GH� FHO� SX܊LQ� FLQFL� DQL� FRQVHFXWLY
�81+&5�����F��



���

)LJXUD�QU�����$GDSWDUH�HODERUDWă�GH�FăWUH�DXWRU�D�KăUаLL�UHDOL]DWă�GH�%DQFD�0RQGLDOă�UHIHULWRDUH�OD�FODVLILFDUHD�HFRQRPLLORU��:RUOG�%DQN������
SULQ�FRPSOHWDUH�FX�FODVDPHQWXO�SULPHORU����аăUL�GH�RULJLQH�ЮL�FHO�DO�SULPHORU����аăUL�GH�GHVWLQDаLH�SHQWUX�UHIXJLDаL��SHUVRDQH�DIODWH�vQ�VLWXDаLL�

DVHPăQăWRDUH�UHIXJLDаLORU�ЮL�DO�DOWRU�SHUVRDQH�FDUH�DX�QHYRLH�GH�SURWHFаLH�LQWHUQDаLRQDOă��DSUR[LPăUL���81+&5�����E�



���

6H�REVHUYă�Fă�GRDU�*HUPDQLD܈�L�3RORQLD��GLQ�FDGUXO�8(��VH�DIOă�vQ�
FODVDPHQWXO�SULPHORU܊�ăUL�GH�GHVWLQD܊LH�SHQWUX�UHIXJLD܊L܈�L�SHUVRDQH�DIODWH�
vQ�VLWXD܊LL�DVHPăQăWRDUH�UHIXJLD܊LORU��vQVă܈�L�FHOHODOWH�VWDWH�PHPEUH�WUHEXLH�
Vă�JHVWLRQH]H�XQ�PDUH�QXPăU�GH�SHUVRDQH�GLQ�DFHDVWă�FDWHJRULH��'LQWUH�
DFHVWHD�� OD�VIkU܈LWXO�FHOXL�GH�DO� WUHLOHD� WULPHVWUX�DO� OXL�������SHVWH�SDWUX
PLOLRDQH�GH�SHUVRDQH�HUDX�UHIXJLD܊L�XFUDLQHQL�� �(XURSHDQ�&RXQFLO��������
SHQWUX�FDUH�8(�D�DFWLYDW� OD���PDUWLH������ 'LUHFWLYD�SULYLQG�SURWHFаLD�
WHPSRUDUă��LDU�vQ����RFWRPEULH������D�DGRSWDW�SUHOXQJLUHD�SkQă�OD���PDUWLH�
������ $QDOL]D� GDWHORU� HVWH� GLILFLOă� GHRDUHFH� EHQHILFLDULL� SURWHF܊LHL�
WHPSRUDUH�SRW�VROLFLWD�VWDWXWXO�GH�UHIXJLDW�VDX�SRW�FHUH�Vă�EHQHILFLH]H�GH�
DOWH� IRUPH� GH� SURWHF܊LH� FH� VXQW� GLVSRQLELOH� vQ� 8(�� &X� WRDWH� DFHVWHD��
FRPSDUkQG�FHOH�GRXă�FLIUH�SHQWUX܊�ăULOH�PHPEUH��VH�REVHUYă�Fă��OD�VIkU܈LWXO�
SULPXOXL�VHPHVWUX�DO�������QXPăUXO�GH�EHQHILFLDUL�XFUDLQHQL�DL�SURWHFĠLHL�
WHPSRUDUH� HVWH� HFKLYDOHQW� FX� SHVWH� MXPăWDWH� GLQ� WRWDOXO� UHIXJLD܊LORU� �L܈
SHUVRDQHORU�DIODWH�vQ�VLWXD܊LL�DVHPăQăWRDUH�UHIXJLD܊LORU��ILJXUD�QU�����

)LJXUD�QU�����&RPSDUDаLH�vQWUH�QXPăUXO�GH�UHIXJLDаL�ЮL�SHUVRDQH�DIODWH�vQ�VLWXDаLL�DVHPăQăWRDUH�
UHIXJLDаLORU�vQ�аăULOH�8(�ЮL�QXPăUXO�XFUDLQHQLORU�EHQHILFLDUL�DL�SURWHFаLHL�WHPSRUDUH�vQ�8(��

vQ�SULPD�MXPăWDWH�D�DQXOXL�������6XUVD�GDWHORU��81+&5��5HIXJHH�'DWD�)LQGHU �81+&5�����F�
ЮL�(XURVWDW��'DWD�%URZVHU �(XURVWDW�����G�

8FUDLQHQLL� DIOD܊L� vQ� �ăULOH܊ HXURSHQH� UHSUH]HQWDX� OD� VIkU܈LWXO� DQXOXL�
�����SHVWH�����GLQ�QXPăUXO�WRWDO�DO�UHIXJLD܊LORU�SURYHQL܊L�GLQ�8FUDLQD�OD�
QLYHO� JOREDO ����������� GH� SHUVRDQH� �81+&5� ����G��� vQ� VFăGHUH� FX�

�� &LIUHOH�VH�UHIHUă�OD�UHIXJLD܊LL�GLQ�8FUDLQD�FăURUD�OL�V�D�DFRUGDW�VWDWXW�GH�UHIXJLDW��D]LO�WHPSRUDU��SURWHF܊LH�WHPSRUDUă�
VDX�VWDWXW�SULQ�VFKHPH�QD܊LRQDOH�VLPLODUH�GH�SURWHF܊LH��SUHFXP܈�L�SH�FHL�vQUHJLVWUD܊L�vQ܊�DUă�VXE�DOWH�IRUPH�GH܈�HGHUH�



���

DSURDSH�����PLOLRDQH�GH�SHUVRDQH�ID܊ă�GH�DQXO�������81+&5�����E���ÌQ�
DEVHQ܊D� DOWRU� VWDWLVWLFL�� DFHDVWă� GLIHUHQ܊ă� SRDWH� IL� LQWHUSUHWDWă� ILH� FD�
vQWRDUFHUL�vQ�8FUDLQD�± ,20�DUDWă�Fă��OD�VIkU܈LWXO�DQXOXL�������R�SRSXOD܊LH�
GH� DSUR[LPDWLY� ����PLOLRDQH� GH� SHUVRDQH� HUD� HVWLPDWă� FD� UHSUH]HQWkQG�
vQWRDUFHUL�vQ�8FUDLQD�GXSă�R�SHULRDGă�GH�VWUăPXWDUH �,20�����D���ILH�FD�
R� FRQWLQXDUH� D� GHSODVăULL� FăWUH� �ăUL܊ vQ� DIDUD� (XURSHL�� 6LWXD܊LD� VH�
vQUHJLVWUHD]ă�vQ�FLXGD�IDSWXOXL�Fă��GLQ�SXQFW�GH�YHGHUH�XPDQLWDU��8FUDLQD�
WUHFH� SULQWU�R� FUL]ă� GUDPDWLFă� SUHOXQJLWă�� /D� VIkU܈LWXO� DQXOXL� WUHFXW��
2ILFLXO SHQWUX�&RRUGRQDUHD�$IDFHULORU�8PDQLWDUH�DO�218�D�LGHQWLILFDW�
SHVWH������PLOLRDQH�GH�SHUVRDQH�vQ�QHYRLH�GH�SURWHF܊LH��SURWHF܊LH�JHQHUDOă
������ PLOLRDQH��� OD� UH܊HDXD� GH� DSă� ����� PLOLRDQH��� DGăSRVW� �L܈ EXQXUL�
QHDOLPHQWDUH������PLOLRDQH���VăQăWDWH������PLOLRDQH���VHFXULWDWH�DOLPHQWDUă�
�����PLOLRDQH��HWF� �2&+$�����������8QXO�GLQWUH�IDFWRULL�H[SOLFDWLYL�HVWH�
H[LVWHQ܊D� XQXL� vQDOW� JUDG� GH� FRH]LXQH� VRFLDOă� �L܈ GH� UH]LVWHQ܊ă� FLYLFă� vQ�
VRFLHWDWHD�XFUDLQHDQă��HVHQ܊LDOH�SHQWUX�VXSUDYLH܊XLUH�vQ�ID܊D�Uă]ERLXOXL���

'LQ�SXQFWXO GH�YHGHUH�DO�LQGLFDWRUXOXL�UHIXJLD܊L܈�L�SHUVRDQH�DIODWH�vQ�
VLWXD܊LL�DVHPăQăWRDUH�UHIXJLD܊LORU��VH�UHPDUFă�XUPăWRDUHOH�QD܊LRQDOLWă܊L�FD�
ILLQG� FHOH�PDL� QXPHURDVH� vQ� DQXO� ������ VLULDQă�� DIJDQă�� YHQH]XHOHDQă��
XFUDLQHDQă��VXG�VXGDQH]ă��ELUPDQH]ă��VXGDQH]ă��FRQJROH]ă��VRPDOH]ă܈�L�
FHQWUDIULFDQă�

��3RVLELOL�IDFWRUL�GHFODQ܈DWRUL�DL�VFKLPEăULORU�vQ�IOX[XULOH
GH�UHIXJLD܊L��D]LODQ܊L܈�L�PLJUDQ܊L

6FRSXO�DFHVWHL�VHF܊LXQL�HVWH��vQ�SULPă�ID]ă��GH�D�FRPSDUD�LQIRUPD܊LLOH�
H[WUDVH�GLQ�DQDOL]D� LQGLFDWRULORU܈�L�GH�D� LGHQWLILFD�QD܊LRQDOLWă܊LOH�D�FăURU�
PL܈FDUH�PLJUDWRULH�FăWUH�(XURSD�D�VXIHULW�VFKLPEăUL�VHPQLILFDWLYH��&HO
GH�DO�GRLOHD�SDV�FRQVWă�vQ�VHOHFWDUHD FD]XULORU�VHPQLILFDWLYH��QXPăU�PDUH�
GH�SHUVRDQH�GH�DFHHD܈L�QD܊LRQDOLWDWH܈�L�PRGLILFDUH�PDMRUă�D�IOX[XOXL�vQ�DQXO�
�����FRPSDUDW������܈�L�GLVFXWDUHD�HYHQLPHQWHORU܈�L�FRQGL܊LLORU�FDUH�DU�IL�
SXWXW�GHWHUPLQD�DFHVWH�PRGLILFăUL�� DVWIHO� vQFkW� Vă�SXWHP�FRQFOX]LRQD vQ�
FHHD�FH�SULYH܈WH�IDFWRULL�GHFODQ܈DWRUL܈�L�FDWDOL]DWRUL�

$SOLFDUHD� DFHVWRU� FULWHULL� SHQWUX� D� UHGXFH� FD]XULOH� VWXGLDWH� HVWH�
QHFHVDUă�vQ�FRQWH[WXO�vQ�FDUH��OD�QLYHO�PRQGLDO��vQ�FXUVXO�DQXOXL������DX�
IRVW�LGHQWLILFDWH����GH�FUL]H�SROLWLFH܈�L�VRFLDOH�GHFODQ܈DWH�VDX�vQ�GHWHULRUDUH�
vQ� DFHVW� DQ� �,QWHUQDWLRQDO� &ULVLV� *URXS� ������� SUHFXP� �L܈ ��� FDWDVWURIH�
QDWXUDOH��0XQLFK�5(�������

�� $FHDVWă� WHPă� DP� GH]YROWDW�R� vQ� Ä5H]LVWHQ܊D� vQWUHJLL� VRFLHWă܊L� XFUDLQHQH� vQ� ID܊D� Uă]ERLXOXL��
&RH]LXQH�VRFLDOă�YV��FUL]ă�XPDQLWDUă´�� vQ�'RL�DQL�GH�OD�GHFODQЮDUHD�Uă]ERLXOXL�GH�DJUHVLXQH�DO�
5XVLHL� vPSRWULYD� 8FUDLQHL�� DQDOL]ă� PXOWLGLPHQVLRQDOă�� Ä&RORFYLX� 6WUDWHJLF´�� QU�� �������������
SS�������85/��KWWSV���FVVDV�XQDS�UR�UR�SGIBSXEOLFDWLL�FV������SGI��



���

���� 6HOHFWDUHD�XQLWăаLORU�GH�DQDOL]ă
6HOHFWDUHD� XQLWă܊LORU� GH� DQDOL]ă� HVWH� UHDOL]DWă� SH� ED]D� FRPSDUăULL�

JUXSXULORU�GH�QD܊LRQDOLWă܊L� LGHQWLILFDWH� vQ�FDSLWROXO�DQWHULRU�FD� ILLQG�FHOH�
PDL�QXPHURDVH܈�L�vQ�FD]XO�FăURUD�D�IRVW�REVHUYDWă�PRGLILFDUHD�IOX[XOXL�vQ�
DQXO� ������ ÌQ� DFHVW� VFRS�� WDEHOXO� QU�� �� UH]XPă� FRQFOX]LLOH� ILHFăUXL�
VXEFDSLWRO��FXORDUHD�SRUWRFDOLX�LOXVWUkQG�FUH܈WHUHD�IOX[XOXL�UHVSHFWLYXOXL�
JUXS� vQ� DQXO� ����� FRPSDUDW� FX� ������ LDU� FXORDUHD� DOEDVWUX� GHVFKLV�
VFăGHUHD�IOX[XOXL���

7DEHOXO�QU�����&RPSDUDаLH�vQWUH�JUXSXULOH�GH�QDаLRQDOLWăаL�LGHQWLILFDWH�FD�ILLQG�FHOH�PDL�
QXPHURDVH�ЮL vQ�FD]XO�FăURUD�D�IRVW�REVHUYDWă�FUHЮWHUHD�IOX[XOXL�vQ�DQXO�������SH�ED]D�FHORU�

SDWUX�LQGLFDWRUL�DQDOL]DаL�vQ�SULPXO�FDSLWRO

1D܊LRQDOLWDWH

,QGLFDWRUL

1XPăUXO�
WUHFHULORU�
LOHJDOH�GH�
IURQWLHUă�OD�
JUDQLаHOH�

H[WHUQH�DOH�8(
�)URQWH[�����E�

1XPăUXO�
SHUVRDQHORU�GLQ�
IOX[XULOH�GH�

PLJUDаLH�PL[Wă�
FăWUH�(XURSD
�,20�����E���

1XPăUXO�
VROLFLWDQаLORU�
GH�D]LO�SHQWUX�
SULPD�GDWă�vQ�
аăULOH�8(�
�(XURVWDW�
����F�

1XPăUXO�
UHIXJLDаLORU��DOWRU
SHUVRDQH�FDUH�DX�
QHYRLH�GH�SURWHFаLH�
LQWHUQDаLRQDOă��

DSDWUL]LORU�ЮL�DOWRU�
SHUVRDQH�GH�LQWHUHV�
SHQWUX�81+&5

�81+&5�����F���

6LULDQă� ����� ����� ����� ���������

*XLQHHDQă ���� ������ ����� ������

,YRULDQă ���� ������ ���� ������

7XQLVLDQă� ������ ����� ������ �����

$IJDQă� ������ ����� ������ ���������

0DURFDQă� ���� ���� ����� ������

%HQJDOH]ă ����� ���� ��� ������

(JLSWHDQă ������ ������ ��� ������

3DOHVWLQLDQă ����� ����� �������

6HQHJDOH]ă ������ �������SHUVRDQH�� ����� ������

�� ÌQ�FD]XO�FHOXOHORU�DOEH��ILH�QX�H[LVWă�GDWH�VXILFLHQWH�SHQWUX�FRPSDUD܊LH��DFROR�XQGH�QX�H[LVWă�DOWH�
SUHFL]ăUL���ILH�QXPăUXO�UHVSHFWLYHORU�SHUVRDQH�HVWH���VDX�VXE����
6LWXD܊LD� vQ� FDUH� QXPăUXO� GH� SHUVRDQH� HVWH� VXE� ������� GH܈L� H[LVWă� R� FUH܈WHUH�VFăGHUH�PDUH� HVWH�
VHPQDODWă�FX�VLPEROXO���
ÌQ�FD]XO�XOWLPXOXL�LQGLFDWRU��HVWH�SUHFL]DW�QXPăUXO� vQUHJLVWUDW� OD�PLMORFXO�DQXOXL������ �81+&5�
����F��
�� 'DWHOH� GLVSRQLELOH� VH� UHIHUă� GRDU� OD� FODVDPHQWXO� SULPHORU� ]HFH� �ăUL܊ GH� RULJLQH� vQ� DQXO� ������
UHVSHFWLY������
�� ,QFOXGH�VLWXD܊LLOH�SUHOXQJLWH܈�L�UHIOHFWă�VLWXD܊LD�OD�QLYHO�JOREDO�
�� 6HQHJDO�LQWUă�vQ�FODVDPHQWXO�SULPHORU�]HFH܊�ăUL�GH�RULJLQH�vQ�DQXO������SH ORFXO�DO�WUHLOHD��LDU�
SHQWUX������QX�VXQW�GLVSRQLELOH�GDWH�SXEOLFH�
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1D܊LRQDOLWDWH

,QGLFDWRUL

1XPăUXO�
WUHFHULORU�
LOHJDOH�GH�
IURQWLHUă�OD�
JUDQLаHOH�

H[WHUQH�DOH�8(
�)URQWH[�����E�

1XPăUXO�
SHUVRDQHORU�GLQ�
IOX[XULOH�GH�

PLJUDаLH�PL[Wă�
FăWUH�(XURSD
�,20�����E���

1XPăUXO�
VROLFLWDQаLORU�
GH�D]LO�SHQWUX�
SULPD�GDWă�vQ�
аăULOH�8(�
�(XURVWDW�
����F�

1XPăUXO�
UHIXJLDаLORU��DOWRU
SHUVRDQH�FDUH�DX�
QHYRLH�GH�SURWHFаLH�
LQWHUQDаLRQDOă��

DSDWUL]LORU�ЮL�DOWRU�
SHUVRDQH�GH�LQWHUHV�
SHQWUX�81+&5

�81+&5�����F���

7XUFă ����� ����� �������

9HQH]XHOHDQă GH�OD���OD�� ��� �������

&ROXPELDQă GH�OD���OD � ����� �������

3DNLVWDQH]ă ����� ����� �������

3HUXDQă ����� �����

8FUDLQHDQă ���� ������ ���������

6XG�VXGDQH]ă ������ ������ ���������

%LUPDQH]ă GH�OD���OD�� ����� ���������

6XGDQH]ă ������ ����� ���������

&RQJROH]ă ������ ����� ������

6RPDOH]ă ����� ����� �������

&HQWUDIULFDQă ���� ����� �������

)LHFDUH� GLQWUH� QD܊LXQLOH� LGHQWLILFDWH� vQ� SULPXO� FDSLWRO� FRQVWLWXLH�
FD]XUL� GH� LQWHUHV�� vQVă�� SHQWUX� D� FHQWUD� DQDOL]D� GRDU� SH� FHOH� PDL�
VHPQLILFDWLYH�� DP� LQWURGXV� FkWHYD� FULWHULL� FH� YRU� IL� DSOLFDWH� FXPXODWLY�
SHQWUX�VHOHFWDUHD�FHORU�FDUH�YRU�IL�GLVFXWDWH�vQ�FRQWLQXDUH�

� FUH܈WHUH�VFăGHUH� PDMRUă� D� IOX[XOXL� GH� SHUVRDQH� vQ� DQXO� �����
FRPSDUDW�FX�������SHVWH������

� SHVWH��������GH�SHUVRDQH�GH�DFHHD܈L�QD܊LRQDOLWDWH�vQ�DQXO������vQ�
FD]XO�D�FHO�SX܊LQ�GRL�GLQWUH�XUPăWRULL�LQGLFDWRUL��QXPăUXO�WUHFHULORU�LOHJDOH�
GH�IURQWLHUă�OD�JUDQL܊HOH�H[WHUQH�DOH�8(��QXPăUXO�SHUVRDQHORU�GLQ�IOX[XULOH�
GH�PLJUD܊LH�PL[Wă� FăWUH�(XURSD� �L܈ QXPăUXO� VROLFLWDQ܊LORU� GH� D]LO� SHQWUX�
SULPD�GDWă�vQ܊�ăULOH�8(��

� SHVWH��������GH�SHUVRDQH�GH�DFHHD܈L�QD܊LRQDOLWDWH� vQUHJLVWUDWH� vQ�
DQXO� ����� FD� UHIXJLD܊L�� DOWH� SHUVRDQH� FDUH� DX� QHYRLH� GH� SURWHF܊LH�
LQWHUQD܊LRQDOă��DSDWUL]L܈�L�DOWH�SHUVRDQH�GH�LQWHUHV�SHQWUX�81+&5�OD�QLYHO�
JOREDO�

$SOLFkQG� DFHVWH� FULWHULL�� VH� HYLGHQ܊LD]ă� XUPăWRDUHOH� QD܊LRQDOLWă܊L��
JXLQHHDQă�� LYRULDQă� �L܈ VHQHJDOH]ă�� 7RWX܈L�� DYkQG� vQ� YHGHUH� IDSWXO� Fă�
VLULHQLL܈�L�DIJDQLL�FRQVWLWXLH�QD܊LXQLOH�FX�FHO�PDL�PDUH�QXPăU�GH�FHUHUL�GH�
D]LO� SHQWUX� SULPD� GDWă� vQ�8(� �L܈ FHO�PDL�PDUH� QXPăU� GH� UHIXJLD܊L�� DOWH�
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SHUVRDQH� FDUH� DX� QHYRLH� GH� SURWHF܊LH� LQWHUQD܊LRQDOă�� DSDWUL]L� �L܈ DOWH�
SHUVRDQH� GH� LQWHUHV� SHQWUX�81+&5� OD� QLYHO� JOREDO� vQ� DQXO� ������ YRP�
GLVFXWD܈�L�DFHVWH�GRXă�FD]XUL�

�����'LVFXWDUHD�FD]XULORU
5HSXEOLFD *XLQHHD
1XPăUXO� WUHFHULORU� LOHJDOH� GH� IURQWLHUă� DOH� FHWă܊HQLORU� JXLQHHQL�

GHWHFWDWH�GH�FăWUH�)URQWH[�D�FUHVFXW�vQ������FX������ID܊ă�GH�������DGLFă�
GH�OD�SHVWH�������GH�WUHFHUL�OD�SHVWH��������GH�WUHFHUL��vQ�VSHFLDO�SH�UXWD�
FHQWUDO�PHGLWHUDQHHDQă �)URQWH[�����E���ÌQ�SOXV��GH܈L�QX�DX�GHSă܈LW�OXQDU�
������GH�FHUHUL�GH�D]LO�SHQWUX�SULPD�GDWă�vQ܊�ăULOH�8(��JXLQHHQLL�DX�IăFXW�
DVHPHQHD�VROLFLWăUL�vQ�QXPăU�DSURDSH�GXEOX�vQ������ID܊ă�GH����� �(XURVWDW�
����F���/XQLOH�GH�YkUI�DX�IRVW�RFWRPEULH�QRLHPEULH��FUH܈WHUH�FH�SRDWH�IL�
DVRFLDWă�WHQVLXQLORU�FRQWLQXH܈�L�VLWXD܊LHL�FDUH�VH�DJUDYHD]ă�SHULRGLF��GDU܈�L�
LQXQGD܊LLORU�FDWDVWURIDOH�GH�OD�vQFHSXWXO�OXQLL�DXJXVW������

6LWXD܊LD�GH�VHFXULWDWH�V�D�VFKLPEDW�GUDPDWLF�vQ�*XLQHHD�OD�vQFHSXWXO�
DQXOXL�������1HJRFLHULOH�SHQWUX�WUDQ]L܊LD�FăWUH�JXYHUQDUHD�FLYLOă�DX�H܈XDW��
DVWIHO�Fă�RSR]L܊LD�D�RUJDQL]DW�SURWHVWH�FH�DX�GHYHQLW�YLROHQWH�� LPSOLFkQG�
FLRFQLUL�FX�SROL܊LD�VROGDWH�FX�YLFWLPH��IHEUXDULH�PDL��������'H�DVHPHQHD��
vQ�FDSLWDOă��DXWRULWă܊LOH�DX�GHVIă܈XUDW�IRU܊HOH�DUPDWH�� LDU�RSR]L܊LD�D�IăFXW�
DSHO�OD�QRL�GHPRQVWUD܊LL��7HQVLXQLOH�vQWUH�SăU܊L�DX�FRQWLQXDW�Vă�ILH�OD�QLYHO�
ULGLFDW� SH� WRW� SDUFXUVXO� DQXOXL�� VLWXD܊LH� VXSUDSXVă� �L܈ FRUHODWă� FX�
UHVWULF܊LRQDUHD�GUHSWXULORU�IXQGDPHQWDOH�GH�FăWUH�MXQWD�PLOLWDUă�± �DUD�VH܊
DIOă�vQ�GHFOLQ�DO�VFRUXOXL�DJUHJDW�DO�OLEHUWă܊LL��)UHHGRP�+RXVH������ ± �L܈
FX� DFFHQWXDUHD� FDUDFWHULVWLFLORU� FDUH� GHWHUPLQă� LQFOXGHUHD� *XLQHHL� vQ�
FDWHJRULD�DXWRFUD܊LLORU�vQFKLVH��1RUG܈�L�DO܊LL�������

ÌQ�FLXGD�IDSWXOXL�Fă�vQ������FUH܈WHUHD�HFRQRPLFă�D�IRVW�DFFHOHUDWă�
GDWRULWă�VHFWRUXOXL�PLQLHU��:RUOG�%DQN�����E���*XLQHHD�HVWH�vQWU�R�FUL]ă�
D�VHUYLFLLORU�VRFLDOH�HVHQ܊LDOH��LDU�SHVWH�����PLOLRDQH�GH�SHUVRDQH�DX�QHYRLH�
GH�DVLVWHQ܊ă�XPDQLWDUă �81,&()��������$SURDSH����PLOLRDQH�GH�SHUVRDQH�
VH�DIOă�vQ�VLWXD܊LH�GH�LQVHFXULWDWH�DOLPHQWDUă܈�L�PDOQXWUL܊LH �:)3��������LDU�
DSUR[LPDWLY�����PLOLRDQH�GH�FRSLL�GH�YkUVWă܈�FRODUă�QX�DX�DFFHV�OD�HGXFD܊LH�
GLQ� FDX]D� QRUPHORU� VRFLDOH� VDX� D� VLWXD܊LH� VRFLR�HFRQRPLFH� D� IDPLOLHL
�81,&()��������ÌQ�SOXV��vQ������DX�IRVW�vQUHJLVWUDWH�PDL�PXOWH�FD]XUL�GH�
EROL�LQIHF܊LRDVH�JUDYH��SUHFXP�SROLRPLHOLWă��GLIWHULH��IHEUă�JDOEHQă��IHEUă�
/DVVD܈�L�WXVH�FRQYXOVLYă��,ELGHP���0DMRULWDWHD�PLJUDQ܊LORU܈�L�UHIXJLD܊LORU�
JXLQHHQL� VXQW� WLQHUL� �L܈ IHPHL�� SULPLL� SăUăVLQG� �DUD܊ GLQ� FDX]D� VăUăFLHL��
SHUVHFX܊LLORU܈�L� OLSVHL�GH�SHUVSHFWLYH�SURIHVLRQDOH�� LDU�IHPHLOH�GLQ�FDX]D�
PRGHOXOXL�FXOWXUDO�FDUDFWHUL]DW�GH�SROLJDPLH܈�L�SUDFWLFD�PXWLOăULL�JHQLWDOH
�3DQDUD��������



���

3H�OkQJă�DFH܈WL�IDFWRUL�HFRQRPLFL܈�L�VRFLDOL��*XLQHHD�VH�FRQIUXQWă�FX�
ULVFXO�SURSDJăULL�YLROHQ܊HORU�GLQ�0DOL��SH�DO�FăUXL�WHULWRULX�VH�GHVIă܈RDUă�
XQ�FRQIOLFW�FH�VH�SRDWH�H[WLQGH�VSUH�VXG�

ÌQ� FRQVHFLQ܊ă�� XQ� FXPXO� GH� IDFWRUL� SUHFXP� FRQGL܊LLOH� HFRQRPLFH�
SUHFDUH�� PRGHOXO� VRFLRFXOWXUDO� FH� SURPRYHD]ă� LQHJDOLWDWHD�� HIHFWHOH�
VFKLPEăULORU�FOLPDWLFH��GDU�PDL�DOHV�LQVWDELOLWDWHD�SROLWLFă܈�L�UHSUHVLXQHD�
JXYHUQDPHQWDOă� GHWHUPLQă� FUH܈WHUHD� SUREDELOLWă܊LL� FD� IOX[XO� PLJUDWRULX�
GLQVSUH�DFHDVWă� �DUă�Vă�VH܊ LQWHQVLILFH��GDU�DFHVW� OXFUX�QX�YD� IL�YL]LELO� vQ�
�LL�GLQ�$IULFD܊L�GH�WUDQ]LW�SHQWUX�PLJUDQ܈�DUă�JD]Gă܊��ăULOH�8(��FL�vQ�0DURF܊
GH�9HVW܈�L�VHPQDWDUă�D�XQRU�DFRUGXUL�FX�6SDQLD܈�L�8(�SHQWUX�JHVWLRQDUHD�
DFHVWXL�IHQRPHQ��� �DUă�GH�WUDQ]LW�SH�UXWD܊�SULQFLSDOD��L��SRVLELO��vQ�7XQLVLD܈
FHQWUDO�PHGLWHUDQHHDQă� �L܈ VHPQDWDUD� Ä0HPRUDQGXPXOXL� GH� vQ܊HOHJHUH�
SULYLQG� XQ� SDUWHQHULDW� VWUDWHJLF� �L܈ JOREDO� FX�8QLXQHD� (XURSHDQă´�� FDUH�
LQFOXGH܈�L�R�FRPSRQHQWă�GH�JHVWLRQDUH�D�PLJUD܊LHL܈�L�D�IURQWLHUHORU����

5HSXEOLFD�&RDVWD�GH�)LOGH܈
&RDVWD� GH� )LOGH܈� D� IRVW� R� vQGHOXQJDWă� SHULRDGă� �DUă܊ GH� GHVWLQD܊LH�

SHQWUX�PLJUDQ܊LL�GLQ�$IULFD�GH�9HVW��GDU��vQ�SUH]HQW��VH�UHPDUFă܈�L�FD܊�DUă�
GH�RULJLQH�SHQWUX�PLJUDQ܊LL�LOHJDOL܈�L�UHIXJLD܊LL�GLQ�(XURSD�

&D� �DUă܊ GH� GHVWLQD܊LH�� HVWH� YL]DWă� vQ� VSHFLDO� ]RQD� QRUGLFă�� XQGH�
SHUVRDQH� GLQ� %XUNLQD� )DVR� �L܈ 0DOL� VROLFLWă� D]LO� GLQ� FDX]D� FRQIOLFWHORU�
DUPDWH܈�L� LQVHFXULWă܊LL�JHQHUDOL]DWH�GLQ�DFHVWH܊�ăUL��SURILOXO�FXOWXUDO�ILLQG�
VLPLODU��/D�VIkU܈LWXO�DQXOXL�������HUDX�HVWLPDWH�SHVWH��������GH�VRVLUL�vQ�
&RVWD�GH�)LOGH܈��GLQWUH�FDUH�SHVWH��������GLQ�%XUNLQD�)DVR��LDU�DSURDSH�
����GLQ�0DOL��81+&5�����L��

&D� �DUă܊ GH� RULJLQH��&RDVWD� GH� )LOGH܈� VH DIOD� vQ� DQXO� ����� SULQWUH�
SULPHOH� FLQFL� �LL܊ăUL�GH�RULJLQH�SHQWUX�PLJUDQ܊ FDUH�DX�DMXQV� OD�JUDQL܊HOH�
(XURSHL��GDU܈�L�vQ܊�ăULOH�YHFLQH��/LEHULD��*KDQD�܈�L�vQ�FHOH�GH�WUDQ]LW�FăWUH�
8(��0DURF��7XQLVLD���UXWD�FHQWUDO�PHGLWHUDQHHDQă�ILLQG�FHD�PDL�IRORVLWă
�81+&5� ����F��� 'H܈L� FRPSDUDW� FX� DOWH� JUXSXUL�� QXPăUXO� WUHFHULORU�
LOHJDOH�GH�IURQWLHUă�DOH�LYRULHQLORU�FăWUH܊�ăULOH�8(�QX�LHVH�vQ�HYLGHQ܊ă��FHHD�
FH� VH� UHPDUFă� HVWH� FUH܈WHUHD� FX� ����� vQ� DQXO� ����� ID܊ă� GH� DQXO� ����
�)URQWH[�����E���$FHHD܈L�VLWXD܊LH�VH�vQUHJLVWUHD]ă܈�L�vQ�FD]XO�VROLFLWăULORU�
GH�D]LO�SHQWUX�SULPD�GDWă��QXPăUXO�FHORU�GHSXVH�GH�LYRULHQL�FUHVFkQG�vQ�
�����FX����� �(XURVWDW�����F���GDU܈�L�vQ�FD]XO�PLJUD܊LHL�PL[WH��XQGH�VH�
UHPDUFă�R�FUH܈WHUH�GH�OD�XQ�DQ�OD�DOWXO�GH�SHVWH����� �,20�����E��

�� /D� VIkU܈LWXO� DQXOXL� ������ 0DURF� Jă]GXLD� ������ GH� UHIXJLD܊L� �L܈ VROLFLWDQ܊L� GH� D]LO
�81+&5�����G���FX�DSUR[LPDWLY�����GH�SHUVRDQH�PDL�PXOW�GHFkW�vQ�DFHHD܈L�SHULRDGă�D�DQXOXL�
DQWHULRU �81+&5�����J��
�� ÌQ� GHFHPEULH� ������ vQ� 7XQLVLD� ILJXUDX� ���� GH� UHIXJLD܊L� �L܈ VROLFLWDQ܊L� GH� D]LO� JXLQHHQL
�81+&5�����K���PDL�SX܊LQL�FX�����GH�SHUVRDQH�ID܊ă�GH�GHFHPEULH����� �81+&5�����F��



���

&DX]HOH�DFHVWHL�PRGLILFăUL�GH�IOX[XUL�UH]LGă��vQ�SULQFLSDO��vQ�GHFOLQXO�
GHPRFUDWLF�FH�VH�vQUHJLVWUHD]ă�GH�SDWUX�DQL�vQFRDFH܊��DUD�SLHU]kQG�VWDWXWXO�
GH�GHPRFUD܊LH�HOHFWRUDOă�GXSă�DOHJHULOH�SUH]LGHQ܊LDOH�GLQ�������vQ�SUH]HQW�
ILLQG�LQFOXVă�vQ�FDWHJRULD�DXWRFUD܊LLORU�HOHFWRUDOH��)UHHGRP�+RXVH��������
'H�DVHPHQHD��vQ܊�������DUD�D�vQUHJLVWUDW܈�L�R�VFăGHUH�D�LQGLFHOXL�IHULFLULL��
FH�DUDWă�PRGXO� vQ�FDUH� UHVSRQGHQ܊LL�HYDOXHD]ă�FDOLWDWHD�SURSULHL�YLH܊L� OD�
PRPHQWXO�UHVSHFWLY �7KH�*OREDO�(FRQRP\��������

5HSXEOLFD�6HQHJDO
&RQIRUP�)URQWH[��6HQHJDO�VH�GLVWLQJH�vQ������SULQWU�R�FUH܈WHUH�GH�

�������D�QXPăUXOXL�GH WUHFHULORU�LOHJDOH�GH�IURQWLHUă�FăWUH�8(�ID܊ă�GH�DQXO�
DQWHULRU��9kUIXO� HVWH� vQ� RFWRPEULH� ������ FX� ������ GH� WUHFHUL� LOHJDOH� GH�
IURQWLHUă�OD�JUDQL܊HOH�H[WHUQH�DOH�8(��ID܊ă�GH�������vQ�OXQD�DQWHULRDUă܈�L�
����vQ�RFWRPEULH����� �)URQWH[�����E���'H�DVHPHQHD��D�LQWUDW�DQXO�WUHFXW�
�LD�PL[Wă�FăWUH܊ăUL�GH�RULJLQH�SHQWUX�PLJUD܊�L�vQ�FODVDPHQWXO�SULPHORU�]HFH܈
(XURSD��FX�XQ�IOX[�DQXDO�GH�SHVWH��������GH�SHUVRDQH �,20�����E��

6HQHJDO�HVWH�XQD�GLQWUH܊�ăULOH�FDUH��vQ�XOWLPXO�GHFHQLX��D�vQUHJLVWUDW�
XQ�GHFOLQ�VHPQLILFDWLY�DO�OLEHUWă܊LL��)UHHGRP�+RXVH�FODVLILFkQG�R�FD܊�DUă�
SDU܊LDO�OLEHUă��FX�XQ�GHFOLQ�vQ�VFRUXO�DJUHJDW�GH����SXQFWH��)UHHGRP�+RXVH�
������� $FHHD܈L� VFăGHUH� R� vQUHJLVWUHD]ă� vQ� XOWLPLL� ]HFH� DQL� �L܈ LQGLFHOH�
GHPRFUD܊LHL�OLEHUDOH��DQXO������ILLQG�PDUFDW�GH�XQ�HSLVRG�GH�DXWRFUDWL]DUH�
�1RUG܈�L�DO܊LL���������� ÌQ�LXQLH��VLWXD܊LD�LQWHUQă�V�D�GHWHULRUDW�EUXVF�vQ�
XUPD�FRQGDPQăULL�OD�GRL�DQL�GH�vQFKLVRDUH SHQWUX�ÄFRUXSHUHD�GH�WLQHUL´�D�
OLGHUXOXL� RSR]L܊LHL�� 2XVPDQH� 6RQNR�� FRQWUDFDQGLGDW� OD� DOHJHULOH�
SUH]LGHQ܊LDOH� GLQ� IHEUXDULH� ����� DO� IRVWXOXL� SUH܈HGLQWH� 0DFN\� 6DOO
�,QWHUQDWLRQDO�&ULVLV�*URXS��������6RQNR��DFKLWDW�SHQWUX�R�DOWă� DFX]D܊LH�
�YLRO���QX�D�PDL�SXWXW�FDQGLGD�OD�IXQF܊LD�GH�SUH܈HGLQWH��FHHD�FH�D�GHWHUPLQDW�
RUJDQL]DUHD�XQHL�PL܈FăUL�GH�SURWHVW�VROGDWă�FX�FLRFQLUL�YLROHQWH�FX�IRU܊HOH�
GH� SROL܊LH� �L܈ GHFHVH� vQ� UkQGXO� SURWHVWDWDULORU�� 'H܈L� 6DOO� D� UHQXQ܊DW� OD�
FDQGLGDWXUD�SHQWUX�XQ QRX�PDQGDW��DUHVWDUHD�vQ�LXOLH�D�OLGHUXOXL�RSR]L܊LHL�
SHQWUX� LQVWLJDUHD� OD� LQVXUHF܊LH� �L܈ GL]ROYDUHD� SDUWLGXOXL� DX� GXV� OD� QRL�
SURWHVWH܈�L�FLRFQLUL�YLROHQWH�FX�SROL܊LD�

$OăWXUL� GH� LQVWDELOLWDWHD� SROLWLFă�� DO܊L� IDFWRUL� FDUH� SRW� H[SOLFD�
FUH܈WHUHD�IOX[XOXL�GH�PLJUD܊LH�D�FHWă܊HQLORU�VHQHJDOH]L�vQ������FăWUH܊�ăULOH�
HXURSHQH�VXQW�LQFOX܈L�vQ�LQGLFHOH�VWDWHORU�IUDJLOH��UHDOL]DW�GH�)RQGXO�SHQWUX�
3DFH��ÌQ�������GH܈L�HVWH�FRQVHPQDWă�R�VFăGHUH�D�LQGLFHOXL�WRWDO܊��DUD�HVWH�
LQFOXVă�vQ�FDWHJRULD�ÄDYHUWL]DUH�FUHVFXWă´܈�L�HVWH�vQUHJLVWUDWă�vQUăXWă܊LUHD�
VLWXD܊LHL�vQ�GRPHQLXO�HFRQRPLF��OHJLWLPLWDWHD�VWDWXOXL��VHUYLFLLOH�SXEOLFH��
GUHSWXULOH�RPXOXL܈�L�VWDWXO�GH�GUHSW �7KH�)XQG�IRU�3HDFH��������5H]XOWDWHOH�
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DOHJHULORU� SUH]LGHQ܊LDOH� GLQ� ������ GDU� �L܈ PRGXO� vQ� FDUH� DFHVWHD� YRU� IL�
UHFXQRVFXWH�GH�FăWUH�RSR]L܊LH��YRU�IL�VHPQLILFDWLYH�SHQWUX�VWDELOLUHD�XQHL�
WHQGLQ܊H�vQ�PL܈FDUHD�SRSXOD܊LHL�GLQ�DFHDVWă܊�DUă�

3H� OkQJă�VWDWXWXO�GH� �DUă�GH�RULJLQH�SHQWUX܊ UHIXJLD܊L�� VROLFLWDQ܊L�GH�
D]LO� �L܈ PLJUDQ܊L�� 6HQHJDO� HVWH� �L܈ R� �DUă܊ GH� GHVWLQD܊LH� vQ� VSHFLDO� SHQWUX�
UHIXJLD܊LL�GLQ�0DXULWDQLD܈�L�5HSXEOLFD�&HQWUDIULFDQă��/D�VIkU܈LWXO�DQXOXL�
WUHFXW�� SHVWH� ������� GH� SHUVRDQH� ILJXUDX� FD� UHIXJLD܊L� �L܈ SHVWH� ���� FD�
VROLFLWDQ܊L� GH� D]LO �81+&5� ����H��� &D� XUPDUH� D� GHWHULRUăULL� VLWXD܊LHL�
SROLWLFH܈�L�XPDQLWDUH� vQ�%XUNLQD�)DVR��0DOL܈�L�1LJHU�� OD�VIkU܈LWXO�DQXOXL�
L�vQFHSXWXO܈����� OXL�������HVWH�SRVLELO�FD܈�L�FUL]D�UHIXJLD܊LORU�GLQ�6DKHO�Vă�
VH�DJUDYH]H��5HJLXQHD�HVWH�FDUDFWHUL]DWă�GH�DWDFXUL�DOH�JUXSăULORU�DUPDWH�
�L܈ PLOL܊LLORU�� GH� vQFăOFăUL� JUDYH� DOH� GUHSWXULORU� RPXOXL�� GDU� �L܈ GH�
YXOQHUDELOLWDWH�OD�VFKLPEăULOH�FOLPDWLFH��IDFWRUL�FH�DX�GHFODQ܈DW�GLVORFăUL�
PDVLYH�GH�SRSXOD܊LH�QX�GRDU�LQWHUQ��FL܈�L�vQ ±�ăULOH�YHFLQH܊ vQ�������218�
D vQUHJLVWUDW�����PLOLRDQH�GH�SHUVRDQH�GLVORFDWH�LQWHUQ܈�L�SHVWH�����PLOLRDQH�
GH�SHUVRDQH�UHIXJLDWH�vQ�UHJLXQH �81+&5�����I��

5HSXEOLFD�$UDEă�6LULDQă
6LULD� RFXSă� vQ� DQXO� ����� SULPXO� ORF� vQ� 8(� DWkW� vQ� FODVDPHQWXO�

SULQFLSDOHORU�QD܊LRQDOLWă܊L�GHWHFWDWH�OD�WUHFHUHD�LOHJDOă�D�IURQWLHUHL��FkW܈�L�DO�
FHUHULORU�GH�D]LO�SHQWUX�SULPD�GDWă��OD�PDUH�GLVWDQ܊ă�GH�FHOHODOWH܊�ăUL��FX�
SHVWH� ������� GH� VROLFLWăUL �(XURVWDW� ����H��� $FHDVWă� VLWXD܊LH� v܈L� DUH�
RULJLQHD� vQ� DQXO� ������ FkQG� JXYHUQXO� VLULDQ� D� IRORVLW� YLROHQ܊D� SHQWUX� D�
vQăEX܈L� SURWHVWHOH� SURGHPRFUD܊LH� �L܈ DQWLUHJLP�� GUHSW� XUPDUH�� DX� IRVW�
RUJDQL]DWH�PLOL܊LL�GH�RSR]L܊LH��LDU�vQ�DQXO�XUPăWRU�FUL]D�D�GHYHQLW�FRQIOLFW�
FLYLO��ÌQFHSkQG�FX�������SHVWH�����PLOLRDQH�GH�SHUVRDQH�DX�IRVW�GLVORFDWH�
LQWHUQ�� DSURDSH� ���� PLOLRDQH� GH� VLULHQL� V�DX� UHIXJLDW� vQ� �ăULOH܊ YHFLQH�
�7XUFLD��/LEDQ�� ,RUGDQLD�� ,UDN܈�L�(JLSW��� LDU�� vQ� �ăULOH�8(��*HUPDQLD��GH܊
H[HPSOX��Jă]GXLH܈WH�SHVWH���������GH�UHIXJLD܊L�VLULHQL �81+&5�����D���

)DFWRULL�FXUHQ܊L�FH�DX�GXV�OD�DFHVWH�GLVORFăUL�PDVLYH��vQ�VSHFLDO�FăWUH�
�ăULOH܊ HXURSHQH�� VXQW� FRUHOD܊L� FRQIOLFWXOXL� vQFă� vQ� GHVIă܈XUDUH� �FRDOL܊LD�
IRUPDWă� GLQ� IRU܊HOH� JXYHUQDPHQWDOH� �L܈ FHOH� UXVH܈WL� DX� LQWHQVLILFDW�
ERPEDUGDPHQWHOH� vQ� 1RUG�9HVW�� LQFLGHQWHORU� YLROHQWH� vQWUH� 7XUFLD� �L܈
JUXSXO�PLOLWDQW� NXUG� vQ� QRUGXO�6LULHL� V�DX� DJUDYDW��� VROGDW� FX�GLVWUXJHUL�
PDVLYH܈�L�XQ�QXPăU�PDUH�GH�YLFWLPH�FLYLOH�± SHVWH���������GH�SHUVRDQH�
vQFHSkQG� FX� ����� �'KLQJUD� �������'H� DVHPHQHD�� DGXFHP� vQ� DWHQ܊LH� �L܈
QLYHOXO�ULGLFDW�GH�LQVHFXULWDWH܈�L�UHSUHVLXQH�± GH�SHVWH�]HFH�DQL��6LULD�HVWH�
R�DXWRFUD܊LH�vQFKLVă �1RUG܈�L�DO܊LL���������� ± ±�L�QLYHOXO�VFă]XW�GH�WUDL܈
XQ�VIHUW�GLQWUH�VLULHQL�WUăLHVF�vQ�VăUăFLH�H[WUHPă��:RUOG�%DQN�����D���$O܊L�



���

IDFWRUL� GHWHUPLQDQ܊L� VXQW� GH� QDWXUă� H[WHUQă�� SUHFXP� GLILFXOWă܊LOH�
vQWkPSLQDWH� GH� FRPXQLWDWHD� LQWHUQD܊LRQDOă� vQ� D� UăVSXQGH� QHYRLORU�
XPDQLWDUH� vQ� FUH܈WHUH� ± SHVWH� �����PLOLRDQH� GH� SHUVRDQH� DX� QHYRLH� GH�
DVLVWHQ܊ă�XPDQLWDUă��FHO�PDL�PDUH�QXPăU�vQUHJLVWUDW�GH�OD�GHEXWXO�FUL]HL�
�81+&5�����H� ± �L܈ LQVHFXULWDWHD܈�L�FRQGL܊LLOH�GH�WUDL�GLQ܊�ăULOH�YHFLQH�
XQGH� VLULHQLL� V�DX� UHIXJLDW� �81+&5�	�81'3������ vQ� FRPSDUD܊LH� FX�
IDFWRULL�GH�DWUDF܊LH�DL�8(��QLYHO�VSRULW�GH�VHFXULWDWH܈�L�GH�WUDL��GHPRFUD܊LH��
ORFXUL�GH�PXQFă�OHJDOH�VDX�LOHJDOH�HWF����$FHVWRU�HOHPHQWH�OL�VH�DGDXJă܈�L�
FRQIOLFWHOH� GLQ� UHJLXQH� �HIHFWHOH� FRQIOLFWXOXL� GLQWUH� ,VUDHO� �L܈ +DPDV�� �L܈
FXWUHPXUXO�GH�OD vQFHSXWXOXL�DQXOXL������GLQ�VXG�HVWXO�7XUFLHL܈�L�QRUG�YHVWXO
6LULHL��FX�SHVWH�������GH�YLFWLPH��SHVWH��������GH�UăQL܊L܈�L�SHVWH���������
GH�SHUVRDQH�GLVORFDWH��1DVVHU܈�L�DO܊LL��������

(IHFWHOH� LQGLUHFWH�SRW�GHWHUPLQD��QRL�YDOXUL�GH�GLVORFDUH��OD�QLYHOXO�
8(�VH�REVHUYă�R� FUH܈WHUH�D�QXPăUXOXL� WUHFHULORU� LOHJDOH�GH� IURQWLHUă� �L܈ D�
QXPăUXOXL� UHIXJLD܊LORU� vQ� DXJXVW� ������ FRPSDUDWLY� FX� DXJXVW� ������ vQVă�
GDWHOH�GLVSRQLELOH�QX�QH�SHUPLW�Vă�VWDELOLP�GDFă�DFH܈WLD�YLQ�GLUHFW�GLQ�6LULD�
VDX�GLQWU�R�WDEăUă�GLQ܊�ăULOH�GH�SH�UXWHOH�YHFLQH���GDU܈�L�UHGXFHUHD�LQWHQ܊LHL�
GH�D�VH�vQWRDUFH�vQ܊�DUD�GH�RULJLQH��GH܈L�XQ�VRQGDM�81+&5�UHDOL]DW�vQ�SULPD�
SDUWH�D�DQXOXL�WUHFXW�vQ܊�ăULOH�YHFLQH�DUDWă�R�LQWHQ܊LH�GH�vQWRDUFHUH�GH������
GRDU������GLQWUH�FHL�LQWHUYLHYD܊L�SOăQXLHVF�Vă�R�IDFă�vQ�XUPăWRDUHOH����OXQL��
ID܊ă�GH������vQ܈������L������vQ����� �81+&5�����I����ÌQ�ED]D�GDWHORU�GH�
PDL�VXV��FRQVLGHUăP�Fă��SH�PăVXUă�FH�FUL]D�XPDQLWDUă�VH�DGkQFH܈WH�DWkW�vQ�
6LULD��FkW܈�L�vQ�WDEHUHOH�GH�UHIXJLD܊L�GLQ܊�ăULOH GLQ�UHJLXQH��FDUH��OD�UkQGXO�
VăX��HVWH�H[WUHP�GH�WHQVLRQDWă���FUH܈WH�SUREDELOLWDWHD�LQWHQVLILFăULL�IOX[XOXL�
GH�PLJUD܊LH�FăWUH܊�ăULOH�HXURSHQH�

5HSXEOLFD�,VODPLFă�$IJDQLVWDQ
81+&5� HVWLPHD]ă� Fă�� OD� QLYHO� PRQGLDO�� SHVWH� ����� PLOLRDQH� GH�

DIJDQL�VXQW�GLVORFD܊L�LQWHUQ��LXQLH������܈�L�SHVWH�����PLOLRDQH�VXQW�UHIXJLD܊L�
���81+&5�����E��������QRLHPEULH��ăULOH�YHFLQH܊�L�GH�D]LO�vQ܊L�VROLFLWDQ܈
/D� VIkU܈LWXO� DQXOXL� WUHFXW�� FHL�PDL�PXO܊L� DIJDQL� vQUHJLVWUD܊L� FD� UHIXJLD܊L��
SHUVRDQH�vQ�VLWXD܊LL�VLPLODUH�VDX�VROLFLWDQ܊L�GH�D]LO�DX�IRVW�FRQVHPQD܊L�vQ�
,UDQ�������PLOLRDQH�܈�L�3DNLVWDQ�������PLOLRDQH���LDU�XQ�QXPăU�PDL�UHGXV�
vQ� 8]EHNLVWDQ� �SHVWH� �������� �L܈ 7DGMLNLVWDQ� �SHVWH� �������� 81+&5�
DSUHFLD]ă�Fă��]LOQLF��vQ�,UDQ�VRVHVF�vQWUH܈�������L�������GH�SHUVRDQH��GDU܈�L�
QXPăUXO�GHSRUWăULORU�HVWH�VHPQLILFDWLY��SHVWH�������� GH�DIJDQL�GHSRUWD܊L�
OD�VIkU܈LWXO�OXL��������,ELGHP���'LQ�3DNLVWDQ�����SHVWH���������GH�SHUVRDQH�

��� 3DNLVWDQ� QX� HVWH� SDUWH� VHPQDWDUă� D� &RQYHQаLHL� SULYLQG� VWDWXWXO� UHIXJLDаLORU ������� �L܈
3URWRFROXOXL�SULYLQG�VWDWXWXO�UHIXJLDаLORU �������



���

V�DX� vQWRUV� vQ� $IJDQLVWDQ� vQ� SHULRDGD� VHSWHPEULH�GHFHPEULH� ������ LDU�
SHVWH �������GH�DIJDQL�DX�IRVW�GHSRUWD܊L�vQ�FXUVXO�DQXOXL��,ELGHP���vQ�ED]D�
LPSOHPHQWăULL� 3ODQXOXL� SHQWUX� UHSDWULHUHD� VWUăLQLORU� LOHJDOL�� FH� D� IRVW�
HODERUDW�FD�XUPDUH�D�FUH܈WHULL�QXPăUXOXL�DWDFXULORU�WHURULVWH�GH�OD�JUDQL܊D�
GLQWUH� FHOH� GRXă� ăUL܊ �,QVWLWXWH� IRU� (FRQRPLFV� 	� 3HDFH� ������ �����
DXWRULWă܊LOH�SDNLVWDQH]H�DFX]kQG�Fă�SULQWUH�PLJUDQ܊LL�LOHJDOL�DIJDQL�DX�LQWUDW�
vQ܊�DUă܈�L�WHURUL܈WL �$UDE�1HZV�������

$QXO������D�DGXV�vQ�$IJDQLVWDQ�R�VHULH�GH�FUL]H�FDUH�V�DX�VXSUDSXV�
SHVWH�VLWXD܊LD�LQWHUQă�vQ�FRQWLQXă�GHWHULRUDUH��GHFOLQ�GUDPDWLF�DO� OLEHUWă܊LL�
�)UHHGRP�+RXVH��������DXWRFUD܊LH�vQFKLVă��1RUG܈�L�DO܊LL��������VOăELFLXQH�
HFRQRPLFă� �L܈ VăUăFLH �:RUOG� %DQN� ������� ÌQ� SOXV�� �DUD܊ VH� DIOă� SULQWUH�
SULPHOH�]HFH܊�ăUL�GLQ�OXPH�DIHFWDWH�GH�WHURULVP��GH܈L�QXPăUXO�DWDFXULORU�D�
VFă]XW� VHPQLILFDWLY� GH� FkQG� WDOLEDQLL� GH� DIOă� OD� FRQGXFHUH� �FX�����PDL�
SX܊LQH�DWDFXUL�WHURULVWH�vQ������ID܊ă�GH������ �,QVWLWXWH�IRU�(FRQRPLFV�	�
3HDFH� ������ ����� 7RWX܈L�� VLJXUDQ܊D� FHWă܊HQLORU� QX� D� FUHVFXW� GHRDUHFH�
DWDFXULOH� WHURULVWH� DX� IRVW� vQORFXLWH� FX� GLYHUVH� IRUPH� GH� UHSUHVLXQH� D�
DXWRULWă܊LORU�vPSRWULYD�FHWăĠHQLORU��LQFOXVLY�H[HFX܊LL�SXEOLFH��3H�OkQJă�DFHVWH�
HOHPHQWH�FH�FDUDFWHUL]HD]ă�VLWXD܊LD�LQWHUQă܊��DUD�VH�FRQIUXQWă܈�L�FX�HIHFWHOH�
GHFL]LHL�3DNLVWDQXOXL�GH�D�GHSRUWD�DIJDQLL�FRQVLGHUD܊L�PLJUDQ܊L� LOHJDOL�GH�
FăWUH�DXWRULWă܊L܈�L�DOH�VHULHL�GH�FXWUHPXUH�GLQ�PDUWLH܈�L�RFWRPEULH�������

ÌQ�FHHD�FH�SULYH܈WH�FXWUHPXUHOH�GLQ�DQXO�WUHFXW��FHO�PDL�GLVWUXFWLY�
D�IRVW�FHO�GLQ���RFWRPEULH�������vQ�SURYLQFLD�+HUDW��VROGDW�FX�DSURDSH�
������GH�GHFHVH��SHVWH�������GH�UăQL܊L��SHVWH��������GH�FDVH�GLVWUXVH܈�L�
��������GH�FDVH�GHWHULRUDWH��SDJXEH�GH����PLOLRDQH�GH�GRODUL�DPHULFDQL
�12$$� ������� $FHVW� GH]DVWUX� D� SXV� R� SUHVLXQH� VXSOLPHQWDUă� DWkW� SH�
SRSXOD܊LD� �L܈ HFRQRPLD� DIJDQă�� FkW� �L܈ SH� LQVWLWX܊LLOH� LQWHUQD܊LRQDOH� FDUH�
GRUHVF�Vă�VSULMLQH�GH]YROWDUHD܊�ăULL��218��8(��68$�HWF�������

ÌQ�FHHD�FH�SULYH܈WH܊�ăULOH�GH�GHVWLQD܊LH�GLQ�8(��DIJDQLL�V�DX�VLWXDW�
SH�ORFXO܈�DVH�FD�QXPăU�GH�WUHFHUL�LOHJDOH�GH�IURQWLHUă܈�L�SH�ORFXO�GRL�FD�
QXPăU�GH�VROLFLWăUL�GH�D]LO�SHQWUX�SULPD�GDWă��vQ�VSHFLDO�vQ�*HUPDQLD�±
SHVWH� ������� GH� VROLFLWăUL GH� D]LO� SHQWUX� SULPD� GDWă� IRUPXODWH� GH�
FHWă܊HQLL�DIJDQL��GLQ�WRWDOXO�GH�SHVWH��������VROLFLWăUL�GH�D]LO � vQ������
vQ�*HUPDQLD܈�L�SHVWH���������GH�VROLFLWăUL�GH�D]LO�SHQWUX�SULPD�GDWă�vQ�
)ăULOH�8܊ �(XURVWDW�����I���(VWH� LPSRUWDQW�GH�VHPQDODW� IDSWXO�Fă�QX�DX�
IRVW�vQUHJLVWUDWH�FUH܈WHUL�VHPQLILFDWLYH�DOH�IOX[XOXL�GH�DIJDQL�FăWUH�(XURSD�
FRPSDUDWLY�FX�DQLL�WUHFX܊L��WLPSXO�WUHFXW�GH�OD�FXWUHPXUHOH�GLQ�RFWRPEULH��
FDUH�DX�SURGXV�PDL�PXOWH�SDJXEH܈�L�YLFWLPH�GHFkW�FHO�GLQ�PDUWLH�� ILLQG�

��� /D�vQFHSXWXO�DQXOXL�������GLQ�DSHOXO�WRWDO�GH�DMXWRU�ILQDQFLDU�GH�DSURDSH�����GH�PLOLRDQH�GH�
GRODUL�DPHULFDQL��D�IRVW�SULPLW�GRDU���� �81+&5�����F��



���

UHODWLY� VFXUW�� ÌQ� SOXV�� DFHVWH� GDWH� SRW� IL� H[SOLFDWH� �L܈ SULQ� UDSRUWDUHD� OD�
OXQJLPHD܈�L�GLILFXOWDWHD�FăOăWRULHL��SUHFXP܈�L�OD�SHULRDGD�GLQ�DQ�FDUH�QX�
HVWH� IDYRUDELOă�GHSODVăULL� SH�GLVWDQ܊H�PDUL��7RWX܈L�� SHQWUX� DQXO�XUPăWRU�
FUH܈WH� SUREDELOLWDWHD� FD� IOX[XO� GH� UHIXJLD܊L� �L܈ PLJUDQ܊L� LOHJDOL� GLQ�
$IJDQLVWDQ�FăWUH܊�ăULOH�GLQ�]RQă܈�L�FHOH�DOH�8(�Vă�VH�LQWHQVLILFH��SH�PăVXUă�
FH�HIHFWHOH�FUL]HORU�SULQ�FDUH�WUHFH�VRFLHWDWHD�DIJDQă�VH�DFXPXOHD]ă�

&RQFOX]LL
3ULQFLSDOLL�LQGLFDWRUL�VSHFLILFL�IHQRPHQXOXL�PLJUD܊LHL��� DUDWă�Fă��vQ�

DQXO�������PL܈FDUHD�SRSXOD܊LHL�vQ�LQWHULRUXO܈�L�vQ�DIDUD�JUDQL܊HORU�QD܊LRQDOH�
V�D� LQWHQVLILFDW� ID܊ă� GH� DQXO� WUHFXW��'LQ� GDWHOH� DQDOL]DWH� VH� REVHUYă� Fă�
GLVORFDUHD�LQWHUQă�DUH�FD�SULQFLSDOH�FDX]H�QX�GRDU�FUL]HOH�ЮL�FRQIOLFWHOH�
QRX�DSăUXWH�VDX�DFXWL]DWH �8FUDLQD��$IULFD�GH�9HVW��2ULHQWXO�0LMORFLX���FL�
ЮL�GH]DVWUHOH�QDWXUDOH��SUHFXP�FXWUHPXUHOH�GLQ�7XUFLD��6LULD��$IJDQLVWDQ�
�L�0DURF��3H�PăVXUă�FH܈ VLWXD܊LD�HFRQRPLFă܈�L� VRFLDOă�GLQ�DFHVWH� �ăUL܊ VH�
DJUDYHD]ă��FUH܈WH�SUREDELOLWDWHD�FD�PL܈FDUHD�GH�SRSXOD܊LH�Vă�VH�UHDOL]H]H�
QX� GRDU� VSUH� �ăULOH܊ YHFLQH� �XQGH�� GH� DVHPHQHD�� VXSUDDJORPHUăULOH� GLQ�
WDEHUHOH� GH� UHIXJLD܊L� SRW� FUHD� SUREOHPH� GH� QDWXUă� SROLWLFă�� VRFLDOă� �L܈
HFRQRPLFă���FL܈�L�VSUH�FHOH�SHUFHSXWH�FD�DYkQG�XQ�QLYHO�ULGLFDW�GH�WUDL܈�L�
FRQGL܊LL�IDYRUDELOH�GH�LQWHJUDUH��$FHDVWD�LQGLFă܈�L�R�SRWHQ܊LDOă�FUH܈WHUH�vQ�
DQXO�XUPăWRU�D�PL܈FăULORU�VHFXQGDUH�GLQVSUH܊�ăULOH�YHFLQH�FHORU�GH�RULJLQH�
VSUH܊�ăULOH�8(��GDU��DYkQG�vQ�YHGHUH�UHLQWURGXFHUHD�FRQWURDOHORU�OD�JUDQL܊ă�
GH� FăWUH� DQXPLWH� �ăUL܊ DOH� 8QLXQLL�� VH� SRDWH� YRUEL� �L܈ GHVSUH� VSRULUHD�
PL܈FăULORU�VHFXQGDUH�vQ�FDGUXO�DFHOXLD܈L�VSD܊LX�6FKHQJHQ�

ÌQ�VFKLPE�� vQ�FD]XO�PLЮFăULORU�GH�SRSXODаLH�FX�GHVWLQDаLH�GLUHFWă� vQ�
DIDUD� JUDQLаHORU� QDаLRQDOH�� IDFWRUXO� QDWXUDO� GHFODQЮDWRU� DUH� PDL� SXаLQă�
LQIOXHQаă��SUHGRPLQkQG�FUL]HOH� ЮL� FRQIOLFWHOH�GH�QDWXUă�PLOLWDUă �8FUDLQD��
$]HUEDLGMDQ�± $UPHQLD��6LULD��,VUDHO�± 3DOHVWLQD��1LJHU��6XGDQ�HWF����GDU�ЮL�
SROLWLFă�ЮL�HFRQRPLFă �$IJDQLVWDQ��3DNLVWDQ��*XLQHHD��&RDVWD�GH�)LOGH܈�HWF����

2�GLVFX܊LH�DSDUWH�WUHEXLH�UHDOL]DWă�DVXSUD�FD]XOXL� аăULORU�GH�WUDQ]LW
GLQWUH� FDUH�XQHOH� VXQW� HOH� vQVHOH� ЮL� аăUL� GH� RULJLQH�� FRQIUXQWkQGX�VH� FX�
QXPHURDVH�GLILFXOWă܊L�vQ�GRPHQLLOH�HVHQ܊LDOH�DOH�YLH܊LL�VRFLDOH��&RDVWD�GH�
)LOGH܈�� 6HQHJDO� HWF���� LDU� DOWHOH�� GHЮL� VXQW� SDUWH� D� VLVWHPXOXL� GH�
H[WHUQDOL]DUH� D� FRQWUROXOXL�PLJUDаLHL�� VH� SRW� FRQIUXQWD� FX� SUREOHPH� vQ�
UHаLQHUHD� UHIXJLDаLORU� ЮL� PLJUDQаLORU� LOHJDOL� SH� WHULWRULXO� ORU� GLQ� FDX]D�
SURSULLORU�SUREOHPH�GH�GH]YROWDUH �GH�H[HPSOX��7XQLVLD��XQGH�OD�vQFHSXWXO�
DQXOXL� ����� DX� IRVW� vQUHJLVWUDWH� DJUHVLXQL� vPSRWULYD� UHIXJLD܊LORU

��� $P� LQFOXV� vQ� DFHVW� IHQRPHQ� �L܈ UHIXJLD܊LL� �L܈ VROLFLWDQ܊LL� GH� D]LO�� GDU�� GXSă� FXP�DP� DUăWDW� SH�
SDUFXUVXO�OXFUăULL��UHSUH]LQWă�FDWHJRULL�GLVWLQFWH�FH�VXQW�DQDOL]DWH�vQ�FRQVHFLQ܊ă�
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VXEVDKDULHQL���D�OLSVHL�GH�YRLQаă�SROLWLFă �SUHFXP�vQ�FD]XO�DQXOăULL�GH�FăWUH�
QRXD�MXQWă�PLOLWDUă�GLQ�1LJHU�D�OHJLVOD܊LHL�PHQLWă�Vă�OLPLWH]H�PLJUD܊LD�FăWUH�
8(�� VDX D� H[LVWHQаHL� VXVSLFLXQLL� OHJDWH� GH� LQILOWUDUHD� XQRU� HOHPHQWH�
WHURULVWH�vQ�JUXSXULOH�GH�UHIXJLDаL�ЮL�PLJUDQаL �3DNLVWDQ��

$VWIHO��vQ�DQXO�������HVWH�SRVLELO�FD�IOX[XO�GH�PLJUDаLH�GLQVSUH�аăULOH�
PHQаLRQDWH��LQFOX]kQGX�OH�DLFL�ЮL�SH�FHOH�GH�WUDQ]LW��FăWUH�аăULOH�HXURSHQH�
Vă�VH�LQWHQVLILFH�

$YkQG� vQ� YHGHUH� IDSWXO� Fă� ����� UHSUH]LQWă� XQ�PRPHQW� LPSRUWDQW�
SHQWUX�8(��SULQ�DFHHD�Fă�vQ�WRDWH�FHOH����GH�VWDWH�PHPEUH�YRU�IL�RUJDQL]DWH�
DOHJHUL� SHQWUX� 3DUODPHQWXO� (XURSHDQ�� GDU� �L܈ Fă�� vQ� XOWLPLL� DQL�� D� IRVW�
REVHUYDWă�R�DVFHQVLXQH�D�SDUWLGHORU�GH�H[WUHPă�GUHDSWD�DO�FăURU�GLVFXUV�
HVWH�RULHQWDW�vPSRWULYD�LPLJUDQ܊LORU��VROLFLWDQ܊LORU�GH�D]LO܈�L�UHIXJLD܊LORU��VH�
SRDWH�DILUPD�Fă�SUREOHPDWLFD�PLJUD܊LHL�YD� IL� vQ�FRQWLQXDUH�XQ�RELHFW�DO�
SROLWL]ăULL� �L܈ DO� VHFXULWL]ăULL�� GDU� �L܈ XQ� VXELHFW� DO� GH]LQIRUPăULL� �L܈ DO�
SURSDJDQGHL� VWUăLQH� FDUH� GRUH܈WH� DOWHUDUHD� UH]XOWDWHORU� DOHJHULORU�
HXURSDUODPHQWDUH�� $FHVW� VFHQDULX�� FX� XQ� JUDG� ULGLFDW� GH� SUREDELOLWDWH��
LPSOLFă� ULVFXUL� GH� VHFXULWDWH� QX� GRDU� vQ� FHHD� FH� SULYH܈WH� HYROX܊LD�
GHPRFUD܊LHL� vQ܊�ăULOH�GH�GHVWLQD܊LH��FL܈�L� vQ�FHHD�FH�SULYH܈WH�JUXSXULOH�GH�
LPLJUDQ܊L��VROLFLWDQ܊L�GH�D]LO܈�L�UHIXJLD܊L�DOH�FăURU�GUHSWXUL�SRW�IL�vQJUăGLWH�
vQ� WHPHLXO� UHDOL]ăULL� DFHOHLD܈L� VHFXULWă܊L� QD܊LRQDOH� �L܈ UHJLRQDOH�� 3RDWH� IL�
JHQHUDWă��DVWIHO��R�VSLUDOă�D�LQVHFXULWă܊LL�vQ�FDUH�FHWă܊HQLL�HXURSHQL܈�L�FHL�DL�
�LXQL�YRU�SXQH܊H�VH�YRU�UHJăVL�vQ�JUXSXUL�DQWLQRPLFH�DOH�FăURU�DF܊ăULORU�WHU܊
vQ�SHULFRO�GHPRFUD܊LD�OLEHUDOă܈�L�IXQF܊LRQDUHD�8QLXQLL�(XURSHQH��$VWIHO��
QX�GRDU�Fă�SHUPDFUL]D�JOREDOă� LQWHQVLILFă�PL܈FăULOH�GH�SRSXOD܊LH��GDU܈�L�
DFHVWHD�GLQ�XUPă�YRU�FRQWULEXL�OD�SUHOXQJLUHD܈�L�PXOWLSOLFDUHD�FUL]HORU�SULQ�
FDUH�WUHFHP�

%,%/,2*5$),(�

$UDE�1HZV���������3DNLVWDQ�VD\V�µUHSDWULDWLRQ�SODQ¶�RQ�FRXUVH�WR�H[SHO�
LOOHJDO�LPPLJUDQWV�IURP�1RY������$UDE�1HZV��3DNLVWDQ��2FWREHU�����
$FFHVVHG��������������KWWSV���ZZZ�DUDEQHZV�SN�QRGH���������
SDNLVWDQ�

&KDKXQHDX��/RXLV��������1LJHU¶V�UHSHDO�RI�PLJUDQW�VPXJJOLQJ�ODZ�
SURPSWV�(8�IHDUV�RYHU�FXUELQJ�LPPLJUDWLRQ� �������$FFHVVHG����
����������KWWSV���ZZZ�IUDQFH���FRP�HQ�DIULFD����������QLJHU�V�
UHSHDO�RI�PLJUDQW�VPXJJOLQJ�ODZ�VHWV�EDFN�HX�HIIRUWV�WR�FXUE�
LPPLJUDWLRQ�IORZV�

&-8(���������+27Ă5Æ5($�&85܉,,��&DPHUD�D�SDWUD���Ä1HvQGHSOLQLUHD�
REOLJD܊LLORU�GH�FăWUH�XQ�VWDW�PHPEUX�± 6SD܊LXO�GH�OLEHUWDWH��



���

VHFXULWDWH܈�L�MXVWL܊LH�± 3ROLWLFL�SULYLQG�FRQWUROXO�OD�IURQWLHUH��GUHSWXO�
GH�D]LO܈�L�LPLJUDUHD������´����������$FFHVVHG �������������
KWWSV���HXU�OH[� HXURSD�HX�OHJDO�FRQWHQW�52�7;7�3')�"XUL 
&(/(;������&-�����

&RIDFH��������*OREDO�&RXQWU\�5LVN�0DS� $FFHVVHG��������������
KWWSV���ZZZ�FRIDFH�FRP�QHZV�HFRQRP\�DQG�LQVLJKWV�EXVLQHVV�
ULVN�GDVKERDUG�FRXQWU\�ULVN�PDS�

&RXQFLO�RI�WKH�(8��������7KH�&RXQFLO�DQG�WKH�(XURSHDQ�3DUOLDPHQW�
UHDFK�EUHDNWKURXJK�LQ�UHIRUP�RI�(8�DV\OXP�DQG�PLJUDWLRQ�V\VWHP�
�������$FFHVVHG��������������KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�
HQ�SUHVV�SUHVV�UHOHDVHV������������WKH�FRXQFLO�DQG�WKH�HXURSHDQ�
SDUOLDPHQW�UHDFK�EUHDNWKURXJK�LQ�UHIRUP�RI�HX�DV\OXP�DQG�
PLJUDWLRQ�V\VWHP��

'KLQJUD��5HYD��������6\ULDQ�UHIXJHHV�IDFH�D�JULP�IXWXUH�ZLWKRXW�
LQWHUQDWLRQDO�SROLF\�VKLIWV� (GLWHG�E\�%URRNLQJV�,QVWLWXWLRQ��0D\����
$FFHVVHG��������������KWWSV���ZZZ�EURRNLQJV�HGX�DUWLFOHV�V\ULDQ�
UHIXJHHV�IDFH�D�JULP�IXWXUH�ZLWKRXW�LQWHUQDWLRQDO�SROLF\�VKLIWV��

'LUHFWRUDWH�*HQHUDO�IRU�1HLJKERXUKRRG�DQG�(QODUJHPHQW�1HJRWLDWLRQV��
������(8�ODXQFKHV�QHZ�FRRSHUDWLRQ�SURJUDPPHV�ZLWK�0RURFFR�
ZRUWK�¼����PLOOLRQ�JUHHQ�WUDQVLWLRQ��PLJUDWLRQ�DQG�UHIRUPV� �������
$FFHVVHG��������������KWWSV���QHLJKERXUKRRG�HQODUJHPHQW�HF�
HXURSD�HX�QHZV�HX�ODXQFKHV�QHZ�FRRSHUDWLRQ�SURJUDPPHV�
PRURFFR�ZRUWK�HX����PLOOLRQ�JUHHQ�WUDQVLWLRQ�PLJUDWLRQ�DQG�
����������BHQ�

'XPLWUHVFX��5DGX���������$XVWULD�UHMHFWV�(&¶V�FDOO�WR�DOORZ�5RPDQLD��
%XOJDULD�LQWR�6FKHQJHQ���5RPDQLD�,QVLGHU��6HSWHPEHU�����
$FFHVVHG��������������KWWSV���ZZZ�URPDQLD�LQVLGHU�FRP�DXVWULD�
UHMHFWV�FRPPLVVLRQ�FDOO�URPDQLD�EXOJDULD�VFKHQJHQ������

(XURSHDQ�&RPPLVVLRQ���������0HPEHU�6WDWHV¶�QRWLILFDWLRQV�RI�WKH�
WHPSRUDU\�UHLQWURGXFWLRQ�RI�ERUGHU�FRQWURO�DW�LQWHUQDO�ERUGHUV�
SXUVXDQW�WR�$UWLFOH����DQG����HW�VHT��RI�WKH�6FKHQJHQ�%RUGHUV�
&RGH���$FFHVVHG��������������KWWSV���KRPH�DIIDLUV�HF�HXURSD�HX�
GRFXPHQW�GRZQORDG������D����D��������DI��������IG���E�B
HQ"ILOHQDPH )XOO���OLVW���RI���06���QRWLILFDWLRQVBHQ�SGI�

²��������7KH�(XURSHDQ�8QLRQ�DQG�7XQLVLD�FRPH�WR�DQ�DJUHHPHQW�RQ�D�
(85�����PLOOLRQ�SURJUDPPH� �������$FFHVVHG��������������
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�LSB��B�����

(XURSHDQ�&RXQFLO� ������8NUDLQLDQ�UHIXJHHV��(8�PHPEHU�VWDWHV�DJUHH�
WR�H[WHQG�WHPSRUDU\�SURWHFWLRQ� �������$FFHVVHG��������������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�UHOHDVHV���������
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���XNUDLQLDQ�UHIXJHHV�HX�PHPEHU�VWDWHV�DJUHH�WR�H[WHQG�
WHPSRUDU\�SURWHFWLRQ��

(XURSHDQ�3DUOLDPHQW���������0(3V�DSSURYH�WKH�QHZ�0LJUDWLRQ�DQG�
$V\OXP�3DFW����������$FFHVVHG��������������KWWSV���ZZZ�HXURSDUO�
HXURSD�HX�QHZV�HQ�SUHVV�URRP���������,35������PHSV�DSSURYH�
WKH�QHZ�PLJUDWLRQ�DQG�DV\OXP�SDFW�

²���������:DOOV�DQG�IHQFHV�DW�(8�ERUGHUV���(XURSHDQ�3DUOLDPHQW��
2FWREHU�����$FFHVVHG��������������KWWSV���ZZZ�HXURSDUO�HXURSD�
HX�5HJ'DWD�HWXGHV�%5,(�������������(356B%5,������������B
(1�SGI�

(XURVWDW������F���$V\OXP�DSSOLFDQWV�E\�W\SH��FLWL]HQVKLS��DJH�DQG�VH[��
DQQXDO�DJJUHJDWHG�GDWD�>PLJUBDV\DSSFW]DBBFXVWRPB��������@���
�������$FFHVVHG��������������KWWSV���HF�HXURSD�HX�HXURVWDW�
GDWDEURZVHU�YLHZ�PLJUBDV\DSSFW]DBBFXVWRPB���������GHIDXOW�WD
EOH"ODQJ HQ�

²������I���$V\OXP�DSSOLFDQWV�E\�W\SH��FLWL]HQVKLS��DJH�DQG�VH[�� DQQXDO�
DJJUHJDWHG�GDWD��$IJKDQLVWDQ����������������$FFHVVHG��������������
KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�YLHZ�PLJUBDV\DSSFW]DBB
FXVWRPB���������GHIDXOW�WDEOH"ODQJ HQ�

²������H��$V\OXP�DSSOLFDQWV�E\�W\SH��FLWL]HQVKLS��DJH�DQG�VH[�� DQQXDO�
DJJUHJDWHG�GDWD��6\ULD� �������$FFHVVHG��������������GRL���������
PLJUBDV\DSSFW]D�

²������E���$V\OXP�DSSOLFDQWV�E\�W\SH��FLWL]HQVKLS��DJH�DQG�VH[��
PRQWKO\�GDWD�>PLJUBDV\DSSFW]PBBFXVWRPB��������@����������
$FFHVVHG��������������KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�
YLHZ�0,*5B$6<$33&7=0�GHIDXOW�WDEOH"ODQJ HQ�

(XURVWDW������D���$V\OXP�DSSOLFDWLRQV�� DQQXDO�VWDWLVWLFV���(XURSHDQ�
&RPPLVVLRQ��$FFHVVHG��������������KWWSV���HF�HXURSD�HX�HXURVWDW�
VWDWLVWLFV�H[SODLQHG�LQGH[�SKS"WLWOH $V\OXPBVWDWLVWLFV	ROGLG
 �������

²������G���%HQHILFLDULHV�RI�WHPSRUDU\�SURWHFWLRQ�DW�WKH�HQG�RI�WKH�
PRQWK�E\�FLWL]HQVKLS��DJH�DQG�VH[�� PRQWKO\�GDWD����������
$FFHVVHG��������������KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�
YLHZ�PLJUBDV\WSVPBBFXVWRPB���������GHIDXOW�WDEOH"ODQJ HQ�

)LQQLVK�%RUGHU�*XDUG��������7KH�(DVWHUQ�ERUGHU�EDUULHU�IHQFH� $FFHVVHG�
�������������KWWSV���UDMD�IL�HQ�WKH�HDVWHUQ�ERUGHU�EDUULHU�IHQFH�

)UHHGRP�+RXVH��������)UHHGRP�LQ�WKH�:RUOG�������7KH�0RXQWLQJ�
'DPDJH�RI�)ODZHG�(OHFWLRQV�DQG�$UPHG�&RQIOLFW� )UHHGRP�+RXVH��
$FFHVVHG��������������KWWSV���ZZZ�JRRJOH�FRP�XUO"VD W	VRXUFH
 ZHE	UFW M	RSL ��������	XUO KWWSV���IUHHGRPKRXVH�RUJ�VLWHV�G



���

HIDXOW�ILOHV���������),:B����B'LJLWDO%RRNOHW�SGI	YHG �DK8.(
ZM$KT���1H)$[9-K3�++;L�&H$4)QR(&$�4$4	XVJ $2Y9
DZ�]XINB9W'�:)E�8GBNPV�I�

)URQWH[������D��$QQXDO�%ULHI������:DUVDZ��)URQWH[��$FFHVVHG��������
������KWWSV���ZZZ�JRRJOH�FRP�XUO"VD W	VRXUFH ZHE	UFW M	RSL 
��������	XUO KWWSV���ZZZ�IURQWH[�HXURSD�HX�DVVHWV�3XEOLFDWLRQV�
*HQHUDO�$QQXDOB%ULHIB�����SGI	YHG �DK8.(ZM:TY3KPU.)$[
;,�Z,++<P�'OJ4)QR(&%04$4	XVJ $2Y9DZ�.I�=PB]U
0M)4�;V<42ZL<�

²������E���'HWHFWLRQV�RI�LOOHJDO�ERUGHU�FURVVLQJV�VWDWLVWLFV�GRZQORDG�
�XSGDWHG�PRQWKO\�����������$FFHVVHG��������������KWWSV���ZZZ�IURQWH[�
HXURSD�HX�DVVHWV�0LJUDWRU\BURXWHV������0RQWKO\BGHWHFWLRQVBRIB,
%&B����B��B���[OV[�

+RUZRRG��&KULV��DQG�%UDP�)URXZV��������0L[HG�0LJUDWLRQ�5HYLHZ�
������+LJKOLJKWV��,QWHUYLHZV��'DWD�0L[HG�0LJUDWLRQ�&HQWUH��
$FFHVVHG��������������KWWSV���PL[HGPLJUDWLRQ�RUJ�ZS�FRQWHQW�
XSORDGV���������0L[HG�0LJUDWLRQ�5HYLHZ������SGI�

,QVWLWXWH�IRU�(FRQRPLFV�	�3HDFH���������*OREDO�7HUURULVP�,QGH[�������
0HDVXULQJ�WKH�,PSDFW�RI�7HUURULVP���6\GQH\��$FFHVVHG��������
������KWWS���YLVLRQRIKXPDQLW\�RUJ�UHVRXUFHV�

,QWHUQDWLRQDO�&ULVLV�*URXS��������&ULVLV:DWFK�0DUFK��$FFHVVHG��������
������KWWSV���ZZZ�FULVLVJURXS�RUJ�FULVLVZDWFK�

,20������G��'70�(XURSH�� 0L[HG�0LJUDWLRQ�)ORZV�WR�(XURHS��<HDUO\�
5HJLRQDO�5HSRUW��-DQXDU\�� 'HFHPEHU������� 9LHQQD��,20�

²������E��0LJUDWLRQ�)ORZ�WR�(XURSH��$UULYDOV� �������$FFHVVHG��������
������KWWSV���GWP�LRP�LQW�HXURSH�DUULYDOV�

²������F��0LJUDWLRQ�)ORZ�WR�(XURSH��'HDG�DQG�0LVVLQJ� �������
$FFHVVHG��������������KWWSV���GWP�LRP�LQW�HXURSH�GHDG�DQG�PLVVLQJ�

,20������D��8NUDLQLDQV�DQG�7KLUG�&RXQWU\�1DWLRQDOV�&URVVLQJ�%DFN�WR�
8NUDLQH�� �����5HJLRQDO�$QDO\VLV� 9LHQQD��,20��$FFHVVHG��������
������KWWSV���GWP�LRP�LQW�VLWHV�J�ILOHV�WP]EGO�����ILOHV�UHSRUWV�
8NUDLQH���5HVSRQVH�������&URVVLQJ���%DFN���WR���
8NUDLQH��������������5HJLRQDO���$QDO\VLV�SGI�

/D�0RQFORD��������6SDLQ�DQG�0RURFFR�VWUHQJWKHQ�FRRSHUDWLRQ�RQ�
PLJUDWLRQ� �������$FFHVVHG��������������KWWSV���ZZZ�ODPRQFORD�
JRE�HV�ODQJ�HQ�JRELHUQR�QHZV�3DJLQDV��������������BVSDLQ�
PRURFFR�PLJUDWLRQ�DVS[�

/DX��6WXDUW���������(VWRQLD�EXLOGV�QHZ�IHQFH�RQ�5XVVLDQ�ERUGHU���3ROLWLFR�
'HFHPEHU�����$FFHVVHG��������������KWWSV���ZZZ�SROLWLFR�HX�



���

DUWLFOH�HVWRQLD�UXVVLD�XNUDLQH�ZDU�EXLOGV�QHZ�IHQFH�RQ�UXVVLDQ�
ERUGHU��

00&������D��4XDUWHUO\�0L[HG�0LJUDWLRQ�8SGDWH��(XURSH��4XDUWHU����
�����0L[HG�0LJUDWLRQ�&HQWUH��$FFHVVHG��������������
KWWSV���PL[HGPLJUDWLRQ�RUJ�UHVRXUFH�TXDUWHUO\�PL[HG�PLJUDWLRQ�
XSGDWH�HX�T��������

00&������E��4XDUWHUO\�0L[HG�0LJUDWLRQ�8SGDWH��(XURSH��4XDUWHU����
�����0L[HG�0LJUDWLRQ�&HQWUH��$FFHVVHG��������������
KWWSV���PL[HGPLJUDWLRQ�RUJ�UHVRXUFH�TXDUWHUO\�PL[HG�PLJUDWLRQ�
XSGDWH�HX�T��������

00&������F��4XDUWHUO\�0L[HG 0LJUDWLRQ�8SGDWH��(XURSH��4XDUWHU����
�����0L[HG�0LJUDWLRQ�&HQWUH��$FFHVVHG��������������
KWWSV���PL[HGPLJUDWLRQ�RUJ�UHVRXUFH�TXDUWHUO\�PL[HG�PLJUDWLRQ�
XSGDWH�HX�T��������

00&��������4XDUWHUO\�0L[HG�0LJUDWLRQ�8SGDWH��(XURSH��4XDUWHU����
�����0L[HG�0LJUDWLRQ�&HQWUH��$FFHVVHG��������������
KWWSV���PL[HGPLJUDWLRQ�RUJ�UHVRXUFH�TXDUWHUO\�PL[HG�PLJUDWLRQ�
XSGDWH�HX�T��������

0XQLFK�5(��������1DW�FDW�ORVV�HYHQWV������ $FFHVVHG��������������
KWWSV���ZZZ�PXQLFKUH�FRP�FRQWHQW�GDP�PXQLFKUH�PUZHEVLWHVSUHV
VUHOHDVHV�0XQLFK5H�1DW&DW������ZRUOG�PDS�SGI�BMFUBFRQWHQW�
UHQGLWLRQV�RULJLQDO��0XQLFK5H�1DW&DW������ZRUOG�PDS�SGI�

1DVVHU��5DELH��:DMGL�:DKEL��0RKDPPDG�.LNL��0RKDPPDG�$O�$VDGL��
5DPLD�,VPDLO��DQG�1DELO�0DU]RXN��������7KH�,PSDFW�RI�WKH�
(DUWKTXDNH�LQ�6\ULUD��7KH�0LVVLQJ�'HYHORSPHQWDO�3HUVSHFWLYH�LQ�
WKH�6KDGRZ�RI�&RQIOLFW� 8QLYHULVWDW�:LHQ�	�6\ULDQ�&HQWHU�IRU�
3ROLF\�5HVHDUFK��$FFHVVHG��������������KWWSV���UHOLHIZHE�LQW�
DWWDFKPHQWV�������G�������������IHE����H�G��I�IH�7KH���
,PSDFW���RI���WKH���(DUWKTXDNH���LQ���6\ULD����
���6&35������(1����SGI�

12$$��������(DUWKTXDNHV��$IJKDQLVWDQ������ $FFHVVHG��������������
GRL���������9�7'�9�.�

1RUG��0DULQD��0DUWLQ�/XQGVWHGW��'DYLG�$OWPDQ��)DELR�$QJLROLOOR��
&HFLOLD�%RUHOOD��7LDJR�)HUQDQGHV��/LVD�*DVWDOGL��$QD�*RRG�*RG��
1DWDOLD�1DWVLND��DQG�6WDIIDQ�,��/LQGEHUJ��������'HPRFUDF\�5HSRUW�
������'HPRFUDF\�:LQQLQJ�DQG�/RVLQJ�DW�WKH�%DOORW� 8QLYHUVLW\�RI�
*RWKHQEXUJ��9�'HP�,QVWLWXWH��$FFHVVHG������������� KWWSV���Y�
GHP�QHW�GRFXPHQWV����Y�GHPBGU����BKLJKUHV�SGI�

2&+$���������+XPDQLWDULDQ�1HHGV�DQG�5HVSRQVH�3ODQ�8NUDLQH���
$FFHVVHG�PDUWLH����������KWWSV���UHOLHIZHE�LQW�DWWDFKPHQWV��G�H
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���E�G������ED����G�D�EG�G��F����8NUDLQH���+153�
���������+XPDQLWDULDQ���1HHGV���DQG���5HVSRQVH���3OD
Q���(1������������SGI�

3DQDUD��0DUOqQH���������*XLQHD��$Q�
XQLQWHUUXSWHG�F\FOH�RI�YLROHQFH
�LV�
SXVKLQJ�WHQV�RI�WKRXVDQGV�RI�SHRSOH�LQWR�H[LOH���,QIR�0LJUDQWV� ���
����$FFHVVHG��������������KWWSV���ZZZ�LQIRPLJUDQWV�QHW�HQ�SRVW�
������JXLQHD�DQ�XQLQWHUUXSWHG�F\FOH�RI�YLROHQFH�LV�SXVKLQJ�WHQV�
RI�WKRXVDQGV�RI�SHRSOH�LQWR�H[LOH�

7KH�)XQG�IRU�3HDFH��������&RPSDUDWLYH�$QDO\VLV��$IJKDQLVWDQ��&{WH�
G¶,YRLUH��*XLQHD��6HQHJDO��6\ULD� $SULO�����$FFHVVHG�$SULO�����
������KWWSV���IUDJLOHVWDWHVLQGH[�RUJ�FRPSDUDWLYH�DQDO\VLV��

7KH�*OREDO�(FRQRP\���������,YRU\�&RDVW��+DSSLQHVV�LQGH[���$FFHVVHG�
������������KWWSV���ZZZ�WKHJOREDOHFRQRP\�FRP�,YRU\�&RDVW�
KDSSLQHVV��

8(���������5HJXODPHQWXO��8(�����������DO�3DUODPHQWXOXL�(XURSHDQ܈�L�
DO�&RQVLOLXOXL�GLQ���PDUWLH������FX�SULYLUH�OD�&RGXO�8QLXQLL�SULYLQG�
UHJLPXO�GH�WUHFHUH�D�IURQWRHUHORU�GH�FăWUH�SHUVRDQH��&RGXO�
)URQWLHUHORU�6FKHQJHQ���WH[W�FRGLILFDW����-XUQDOXO�2ILFLDO�DO�
8QLXQLL�(XURSHQH� �������$FFHVVHG��������������KWWSV���HXU�OH[�
HXURSD�HX�OHJDO�FRQWHQW�52�7;7�3')�"XUL &(/(;������5�����

81+&5�	�81'3���������5HJLRQDO�6WUDWHJLF�2YHUYLHZ���������53��
5HJLRQDO�5HIXJHH�	�5HVLOLHQFH�3ODQ��$FFHVVHG��������������
KWWSV���ZZZ��USV\ULDFULVLV�RUJ�ZS�FRQWHQW�XSORDGV���������
5HJLRQDOB6WUDWHJLFB2YHUYLHZB����BIXOO�SGI�

81+&5������F��$IJKDQLVWDQ�VLWXDWLRQ� )HEUXDU\�����$FFHVVHG��������
������KWWSV���GDWD�XQKFU�RUJ�HQ�VLWXDWLRQV�DIJKDQLVWDQ"BJO ��PH
���ZBUXSBJD070�27$�0MJ\16�[1]$�0'4]27F�BUXSB
JDB(9'47-�/0<07F[0]J�0]0Z26��06�[/M(�070�1
74�2'4X070X0&�ZBJD070�27$�0MJ\16�[1]$�0'
4]27F�BJDB1�&+��571.07F[0]J�0]0Z26�\/M(X07F
[0]J�1'4\16�Z/M$X0$�

81+&5������I��(LJKW�5HJLRQDO�6XUYH\�RQ�6\ULDQ�5HIXJHHV
�3HUFHSWLRQV�
	�,QWHQWLRQV�RQ�5HWXUQ�WR�6\ULD��(J\SW��,UDT��/HEDQRQ��-RUGDQ�
81+&5��$FFHVVHG��������������KWWSV���ZZZ�JRRJOH�FRP�XUO"VD 
W	VRXUFH ZHE	UFW M	RSL ��������	XUO KWWSV���GDWD�XQKFU�RUJ�H
Q�GRFXPHQWV�GRZQORDG�������	YHG �DK8.(ZLQT�UK�WH)$[;EK
3�++FK�%R(4)QR(&%N4$4	XVJ $2Y9DZ�(E72�0J7[/�7
XY[I�5=$Y�
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81+&5������D��*OREDO�&RPSDFW�RQ�5HIXJHHV��,QGLFDWRU�5HSRUW�
81+&5��$FFHVVHG��������������KWWSV���ZZZ�XQKFU�RUJ�PHGLD�
�����JOREDO�FRPSDFW�UHIXJHHV�LQGLFDWRU�UHSRUW�

81+&5������E��0LG�<HDU�7UHQGV������ &RSHQKDJHQ��6WDWLVWLFV�DQG�
'HPRJUDSKLFV�6HFWLRQ��81+&5�*OREDO�'DWD�6HUYLFH��$FFHVVHG�
�������������KWWSV���ZZZ�XQKFU�RUJ�PLG�\HDU�WUHQGV�

81+&5������J��0RURFFR�)DFWVKHHW��-DQXDU\������ 81+&5��7KH�81�
5HIXJHH�$JHQF\��$FFHVVHG��������������KWWSV���UHSRUWLQJ�XQKFU�RUJ�
PRURFFR�IDFWVKHHW�

81+&5������G��0RURFFR�)DFWVKHHW��-DQXDU\������ 81+&5��7KH�81�
5HIXJHH�$JHQF\��$FFHVVHG��������������KWWSV���UHSRUWLQJ�XQKFU�RUJ�
PRURFFR�IDFWVKHHW������

81+&5������H��2SHUDWLRQDO�8SGDWH�� 6\ULD� 81+&5��7KH�81�
5HIXJHH�$JHQF\��$FFHVVHG��������������ILOH����&��8VHUV�VDUFLQVFKL�
DOH[DQGUD�'RZQORDGV�81+&5���6\ULD���2SHUDWLRQDO���8SG
DWH�������1RYHPEHU��������SGI�

81+&5������H��2YHUYLHZ�� )RUFLEO\�'LVSODFHG�DQG�6WDWHOHVV�3HUVRQV��
'HFHPEHU������ 81+&5��7KH�81�5HIXJHH�$JHQF\��$FFHVVHG�������
������KWWSV���GDWD�XQKFU�RUJ�HQ�GRFXPHQWV�GRZQORDG��������

²������F��5HIXJHH�'DWD�)LQGHU� �������$FFHVVHG��������������
KWWSV���ZZZ�XQKFU�RUJ�UHIXJHH�VWDWLVWLFV�LQVLJKWV�DQQH[HV�WUHQGV�
DQQH[HV�KWPO"VLWXDWLRQ ��

²������I��6DKHO�5HIXJHH�&ULVLV� $FFHVVHG��������������
KWWSV���ZZZ�XQUHIXJHHV�RUJ�HPHUJHQFLHV�VDKHO�FULVLV��

²������D��6\ULD�5HIXJHH�&ULVLV�([SODLQHG�0DUFK�����$FFHVVHG��������
������KWWSV���ZZZ�XQUHIXJHHV�RUJ�QHZV�V\ULD�UHIXJHH�FULVLV�
H[SODLQHG��:KHQGLGWKH6\ULDQUHIXJHHFULVLVEHJLQ"

81+&5������F��7XQLVLD�5HJLVWUDWLRQ�)DFWVKHHW��'HFHPEHU������
81+&5��7KH�81�5HIXJHH�$JHQF\��$FFHVVHG��������������
KWWSV���GDWD�XQKFU�RUJ�HQ�GRFXPHQWV�GHWDLOV�������

81+&5������K��7XQLVLD�5HJLVWUDWLRQ�)DFWVKHHW��'HFHPEHU������
81+&5��7KH�81�5HIXJHH�$JHQF\��$FFHVVHG��������������
KWWSV���GDWD�XQKFU�RUJ�HQ�GRFXPHQWV�GHWDLOV��������

81+&5������E���8NUDLQH�6LWXDWLRQ�)ODVK�8SGDWH�������$FFHVVHG��������
������KWWSV���GDWD�XQKFU�RUJ�HQ�VLWXDWLRQV�XNUDLQH"BJO �FL�EGMB
UXSBJD070�27$�0MJ\16�[1]$�0'4]27F�BUXSBJDB(9'
47-�/0<07F[0MNZ1]$�16�]1&�[/M(�07,�0'J�174X
0M0X0&�ZBJD070�27$�0MJ\16�[1]$�0'4]27F�BJ
DB;�<=3-�;:507F[0MNZ1]$�16�[1L�[/M(�07,�0'J�1
74X0M0X0&�Z�BJD�
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81+&5������G���8NUDLQH�6LWXDWLRQ�)ODVK�8SGDWH�������$FFHVVHG��������
������KWWSV���GDWD�XQKFU�RUJ�HQ�VLWXDWLRQV�XNUDLQH"BJO �FL�EGMB
UXSBJD070�27$�0MJ\16�[1]$�0'4]27F�BUXSBJDB(9'
47-�/0<07F[0MNZ1]$�16�]1&�[/M(�07,�0'J�174X
0M0X0&�ZBJD070�27$�0MJ\16�[1]$�0'4]27F�BJ
DB;�<=3-�;:507F[0MNZ1]$�16�[1L�[/M(�07,�0'J�1
74X0M0X0&�Z�BJD�

81+&5������L��81+&5�&RWH�G
,YRLUH�6LWXDWLRQ�5HSRUW�RQ�$V\OXP�
6HHNHUV�LQ�WKH�1RUWK�����'HFHPEHU������ 81+&5��7KH�81�5HIXJHH
$JHQF\��$FFHVVHG��������������KWWSV���GDWD�XQKFU�RUJ�HQ�
GRFXPHQWV�GHWDLOV��������

81+&5������E��81+&5�5HJLRQDO�%XUHDX�IRU�$VLD�DQG�3DFLILF��5%$3���
([WHUQDO�8SGDWH��$IJKDQLVWDQ�6LWXDWLRQ������$V�RI���-DQXDU\������
81+&5��7KH�81�5HIXJHH�$JHQF\��$FFHVVHG��� ���������

²������D���:KDW�FDQ�WKH�(XURSHDQ�8QLRQ�GR�WR�EHWWHU�SURWHFW�UHIXJHHV"�
$FFHVVHG��������������KWWSV���ZZZ�XQKFU�RUJ� HXURSHDQXQLRQ�ZS�
FRQWHQW�XSORDGV�VLWHV������������81+&5�.H\�&DOOV�WR�(8�WR�
%HWWHU�3URWHFW�5HIXJHHV�%URFKXUH�SGI�

81,&()���������+XPDQLWDULDQ�5HSRUW�1R�����*XLQHD���$FFHVVHG��������
������ZZZ�XQLFHI�RUJ�DSSHDOV�JXLQHD�VLWXDWLRQ�UHSRUWV�

86$�IRU�81+&5��������5HIXJHH�6WDWLVWLFV� $FFHVVHG��������������
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