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/H�PXOĠXPLP� FHORU� LQWHUHVDĠL� Vă� SXEOLFH� vQ� UHYLVWD� úWLLQĠL¿Fă� ELOLQJYă� ,PSDFW�
VWUDWHJLF� úL� OH� VXSXQHP� DWHQĠLHL�� WRWRGDWă�� DVSHFWHOH� SH� FDUH� WUHEXLH� Vă� OH� DLEă� vQ�
YHGHUH�OD�UHGDFWDUHD�DUWLFROHORU�

��35,1&,3$/(/(�&5,7(5,,�'(�6(/(&ğ,(�
&LUFXPVFULHUHD� vQ� DULD� WHPDWLFă� D� UHYLVWHL� ±� VWXGLL� VWUDWHJLFH� �L܈ GH�9�
VHFXULWDWH܈�L�vQ�XUPăWRDUHOH�GRPHQLL��DFWXDOLWDWHD�SROLWLFR�PLOLWDUă��WHQGLQĠH�úL�
SHUVSHFWLYH�vQ�GRPHQLLOH�VHFXULWDWH��DSăUDUH��JHRSROLWLFă�úL�JHRVWUDWHJLH��UHODĠLL�
LQWHUQDĠLRQDOH��VRFLHWDWHD�LQIRUPDĠLRQDOă��SUREOHPDWLFD�SăFLL܈�L�D�Uă]ERLXOXL��
PDQDJHPHQWXO�FRQÀLFWHORU��VWUDWHJLH�PLOLWDUă��VHFXULWDWH�FLEHUQHWLFă�
2ULJLQDOLWDWHD9� � ±� DUJXPHQWDUH� SURSULH�� FDUDFWHU� GH� QRXWDWH�� Vă� QX� ¿� IRVW�
SXEOLFDW�DQWHULRU�
&DUDFWHU܈�WLLQ܊L¿F�DFDGHPLF�9� DO�OXFUăULL�±�VWLO�QHXWUX��RELHFWLY��DUJXPHQWDUHD�
D¿UPD܊LLORU܈�L�SUHFL]DUHD�WXWXURU�UHVXUVHORU�ELEOLRJUD¿FH�XWLOL]DWH�
%LEOLRJUD¿H�UHOHYDQWă�9� �FDUH�Vă�FXSULQGă�OXFUăUL�GH�SUHVWLJLX�úL�VXUVH�UHFHQWH��
UHGDFWDWă��FRQIRUP�PRGHOXOXL�SUH]HQWDW�vQ�*KLG�
5HGDFWDUHD� vQ� OLPED� URPkQă� úL� vQ� OLPED� HQJOH]ă� Vă� FRUHVSXQGă�9�
VWDQGDUGHORU�DFDGHPLFH�
$GHFYDUHD� OD� QRUPHOH� HGLWRULDOH� DGRSWDWH� GH� UHYLVWă9� �� H[SXVH� vQ�
FRQWLQXDUH�

��',0(16,81($�$57,&2/8/8, )5$7,')�)'�)�1250,܇
'LPHQVLXQHD�DUWLFROXOXL9� �SRDWH�YDULD� vQWUH܈���L����SDJLQL� �vQWUH܈��������L�
�������GH�FXYLQWH����LQFOXVLY�QRWHOH�GH�VXEVRO��ELEOLRJUD¿D�úL�¿JXULOH�
6HWăUL�SDJLQă�9� �PDUJLQL���FP��IRUPDW�$���
$UWLFROXO� VH� YD� VFULH� FX�9� IRQW� 7LPHV� 1HZ� 5RPDQ�� GLPHQVLXQH� FRUS� ����
VSDĠLHUH�OD���UkQG��FX�GLDFULWLFH��
'HQXPLUHD�¿úLHUXOXL�vQ�OLPED�URPkQă�WUHEXLH�Vă�FRQĠLQă�QXPHOH�DXWRUXOXL܈�L�9�
WLWOXO�DUWLFROXOXL�úL�QX�VH�VFULH�FX�GLDFULWLFH��6DOYDUHD VH�YD�IDFH�FD�GRFXPHQW�
:RUG ��GRF��GRF[��

�6758&785$�$57,&2/8/8,
7LWOXO9� �DUWLFROXOXL��FHQWUDW��VFULV�FX�PDMXVFXOH��EROG��IRQW�����
2�SUH]HQWDUH�GH�DXWRU9� �VXFFLQWă��FDUH�Vă�FXSULQGă�XUPăWRDUHOH�HOHPHQWH��GXSă�
FD]��� JUDG� PLOLWDU�� WLWOX� GLGDFWLF�FHUFHWDUH�� WLWOX� úWLLQĠL¿F�� SUHQXPH�� QXPH������
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IXQFĠLD�GHĠLQXWă�OD�SULQFLSDOD�D¿OLHUH�LQVWLWXĠLRQDOă��vQ�FD]XO�GRFWRUDQ]LORU�±�
GRPHQLXO�FHUFHWăULL��XQLYHUVLWDWHD�±��RUDúXO��ĠDUD�GH�UHúHGLQĠă��H�PDLO�
8Q�9� UH]XPDW�UHOHYDQW��GH�FLUFD�����GH�FXYLQWH��FDUDFWHUH�LWDOLFH��
����9� FXYLQWH�FKHLH��FDUDFWHUH�LWDOLFH��
,QWURGXFHUH9� �&RQVLGHUDĠLL�SUHOLPLQDUH��QX�VH�QXPHURWHD]ă��
'RXă�SDWUX�FDSLWROH�9� �HYHQWXDO�VXEFDSLWROH�
&RQFOX]LL�9� �QX�VH�QXPHURWHD]ă��
2S܊LRQDO��GDFă� VH�FRQVLGHUă�XWLO�SHQWUX�DUJXPHQWDUH�9� SRW�¿� LQFOXVH� vQ�DUWLFRO
WDEHOH�JUD¿FH�LPDJLQL��FX�WULPLWHUH�GLQ�WH[W�FăWUH�DFHVWHD��3HQWUX�D�¿�DVLJXUDWă�
OL]LELOLWDWHD��DFHVWHD�YRU�¿�H[SHGLDWH�UHGDF܊LHL܈�L�VHSDUDW��RGDWă�FX�DUWLFROXO��
vQ�IRUPDW��MSHJ����SQJ����WLII��

ÌQ�FD]XO�WDEHOHORU��GHDVXSUD�VH�VFULH��Ä7DEHOXO�QU��;��WLWOX´��LDU�vQ�FD]XO�LPDJLQLORU�
HJ��KăU܊L�HWF���GHGHVXEW�VH�VFULH�)LJXUD�QU��;��WLWOX´��ÌQ�DPEHOH�FD]XUL��VH�PHQĠLRQHD]ă�
VXUVD��GDFă�HVWH�FD]XO��GHGHVXEW�

)&,($5*2,/%,%�)܉5,1)()5
&RQIRUP�FXWXPHL�DFDGHPLFH��QX�VH�LQVHUHVHD]ă�UHIHULQ܊H�ELEOLRJUD¿FH�vQ�5H]XPDW�

�$EVWUDFW�܈�L�&RQFOX]LL�
$UWLFROXO�YD�FXSULQGH�QRWH�GH�VXEVRO܈�L�ELEOLRJUD¿H��GXSă�PRGHOXO�LOXVWUDW�vQ�FHOH�

FH�XUPHD]ă�
7RDWH�VXUVHOH�ELEOLRJUD¿FH�FLWDWH�VH�LQGLFă�vQ�OLPED�vQ�FDUH�DX�IRVW�FRQVXOWDWH��

FX� WUDQVOLWHUDаLH� vQ� FDUDFWHUH� ODWLQH�� XQGH� HVWH� FD]XO� �GH� H[��� vQ� FD]XO� IRORVLULL�
FDUDFWHUHORU�FKLULOLFH��DUDEH�HWF����3HQWUX�YHUVLXQHD�DUWLFROXOXL�vQ�OLPED�HQJOH]ă�HVWH�
UHFRPDQGDELO�FD�WLWOXULOH�OXFUăULORU�vQ�OLPED�URPkQă�Vă�¿H�WUDGXVH��vQWUH�SDUDQWH]H��
vQ�OLPED�HQJOH]ă�

127(�'(�68%62/
7LWOXO�XQXL�DUWLFRO�VH�PDUFKHD]ă�FX�JKLOLPHOH��LDU�QXPHOH�UHYLVWHORU܈�L�DO�FăU܊LORU�

VH�PDUFKHD]ă�FX�FDUDFWHUH�vQFOLQDWH��FXUVLYH���LWDOLFH�
([HPSOX�GH�FDUWH��-RVKXD�6��*ROGVWHLQ��-RQ�&��3HYHQKRXVH��5HODĠLL�LQWHUQDĠLRQDOH��

,DúL��(GLWXUD�3ROLURP��������SS����������
([HPSOX�GH�DUWLFRO��7KRPDV�2DWOH\��Ä7RZDUG�D�SROLWLFDO�HFRQRP\�RI�FRPSOH[�

LQWHUGHSHQGHQFH´��vQ�(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV��QU����������YRO��
�����SS����������

6XUVHOH� HOHFWURQLFH VH� FLWHD]ă� FX� WRDWH� HOHPHQWHOH� ELEOLRJUD¿FH� GLVSRQLELOH��
DVHPHQHD�XQHL�VXUVH�WLSăULWH��OD�¿QDO�UHJăVLQGX�VH�OLQNXO�vQWUHJ��úL�GDWD�DFFHVăULL�

([HPSOX�GH�DUWLFRO�SUHOXDW�GH�SH�LQWHUQHW��-RKQ�1��1LHOVHQ��´6WUDWHJLF�6KRFN�
LQ� 1RUWK� $IULFD´�� vQ� *UDQG� VWUDWHJ\�� WKH� 9LHZ� IURP� 2UHJRQ�� ����������� 85/��
KWWS���JHRSROLFUDWLFXV�ZRUGSUHVV�FRP� ������������VWUDWHJLF�VKRFN�LQ�QRUWK�DIULFD���
DFFHVDW�OD������������
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([HPSOX�GH�GRFXPHQW�R¿FLDO�SUHOXDW�GH�SH�LQWHUQHW� &RXQFLO�RI�WKH�(XURSHDQ�
8QLRQ��&RXQFLO� FRQFOXVLRQV�RQ� WKH�(8¶V� FRPSUHKHQVLYH�DSSURDFK� �&RQFOX]LL� DOH�
&RQVLOLXOXL�SULYLQG�DERUGDUHD�FXSULQ]ăWRDUH�D�8(���%UX[HOOHV��������S�����85/�KWWSV���
ZZZ�FRQVLOLXP�HXURSD�HX�XHGRFV�FPVB�'DWD�GRFV�SUHVVGDWD�(1�IRUDII��������SGI��
DFFHVDW�OD������������

127$�%(1(��OD�VFULHUHD�QRWHORU��VH�vQFHSH�FX�SUHQXPHOH�DXWRUXOXL��LDU�OD�¿QDOXO�
QRWHL��VH�PHQ܊LRQHD]ă�úL�QU��SDJLQLL�SDJLQLORU�

%,%/,2*5$),(
6H� YRU�PHQĠLRQD� WRDWH� OXFUăULOH� VWXGLDWH�� 6XUVHOH� VH� RUGRQHD]ă� DOIDEHWLF�� GXSă�

QXPHOH�DXWRUXOXL��VFULV�FX�PDMXVFXOH��úL�VH�QXPHURWHD]ă��
([HPSOX�GH� FDUWH��*2/'67(,1�� -RVKXD�6���3(9(1+286(�� -RQ�&���5HODĠLL�

LQWHUQDĠLRQDOH��,DúL��(GLWXUD�3ROLURP��������
([HPSOX�GH�DUWLFRO��2$7/(<��7KRPDV��́ 7RZDUG�D�SROLWLFDO�HFRQRP\�RI�FRPSOH[�

LQWHUGHSHQGHQFH´�� vQ� (XURSHDQ� -RXUQDO� RI� ,QWHUQDWLRQDO� 5HODWLRQV�� QU�� �������
�YRO�������SS����������

6XUVHOH� HOHFWURQLFH VH� FLWHD]ă� FX� WRDWH� HOHPHQWHOH� ELEOLRJUD¿FH� GLVSRQLELOH��
DVHPHQHD�XQHL�VXUVH�WLSăULWH��OD�¿QDO�UHJăVLQGX�VH�OLQNXO�vQWUHJ�

([HPSOX�GH�DUWLFRO��1,(/6(1��-RKQ�1���´6WUDWHJLF�6KRFN�LQ�1RUWK�$IULFD´��vQ�
*UDQG�VWUDWHJ\��WKH�9LHZ�IURP�2UHJRQ�������������GLVSRQLELO�OD�KWWS���JHRSROLFUDWLFXV�
ZRUGSUHVV�FRP�������������VWUDWHJLF�VKRFN�LQ�QRUWK�DIULFD�

(9$/8$5($�ù7,,1ğ,),&Ă�D�DUWLFROHORU� VH� UHDOL]HD]ă�� FRQIRUP�SURFHVXOXL�
GRXEOH�EOLQG�SHHU�UHYLHZ� GH�FăWUH�FDGUH�GLGDFWLFH�XQLYHUVLWDUH�úL�FHUFHWăWRUL�úWLLQĠL¿FL�
VSHFLDOLúWL�vQ�GRPHQLXO�vQ�FDUH�VH�FLUFXPVFULH�DUWLFROXO��,GHQWLWDWHD�DXWRULORU�QX�HVWH�
FXQRVFXWă�GH�HYDOXDWRUL��LDU�QXPHOH�HYDOXDWRULORU�QX�HVWH�GH]YăOXLW�DXWRULORU��

&RQFOX]LLOH� UDSRUWXOXL� GH� HYDOXDUH� VXQW� DGXVH� OD� FXQRúWLQĠD� DXWRULORU�� HOH�
UHSUH]HQWkQG�DUJXPHQWXO�SHQWUX�DFFHSWDUHD�UHVSLQJHUHD�DUWLFROHORU��

ÌQ�XUPD�HYDOXăULL��H[LVWă�WUHL�SRVLELOLWăĠL��
D��DFFHSWDUHD�DUWLFROXOXL�VSUH�SXEOLFDUH�FD�DWDUH�VDX�FX�PRGL¿FăUL�PLQRUH��
E��DFFHSWDUHD�DUWLFROXOXL�VSUH�SXEOLFDUH�FX�PRGL¿FăUL�FRPSOHWăUL�GH�VXEVWDQĠă�

VDX
F��UHVSLQJHUHD�DUWLFROXOXL�
$GXFHP�OD�FXQRúWLQĠD�DXWRULORU�Fă��DQWHULRU�HYDOXăULL��DUWLFROHOH�VXQW�VXSXVH�XQXL�

SURFHV�GH�DQDOL]ă�DQWLSODJLDW��ZZZ�VLVWHPDQWLSODJLDW�UR��

75,0,7(5($�$57,&2/(/25
$UWLFROHOH� YRU� ¿� WULPLVH� vQ� IRUPDW� HOHFWURQLF� vQ� OLPED� URPkQă� �VSUH� D� ¿�

HYDOXDWH��OD�DGUHVD�GH�H�PDLO�D�UHGDFĠLHL��LPSDFWVWUDWHJLF#XQDS�UR��
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9HUVLXQHD�vQ�OLPED�HQJOH]ă�D�DUWLFROXOXL VH�SUHGă�UHGDFĠLHL vQ�WHUPHQXO�VWDELOLW�GH�
FRPXQ�DFRUG��WHUPHQ�VWDQGDUG��GRXă�VăSWăPkQL�܈�L�YD�FRUHVSXQGH�IRUPHL�¿QDOH�D�
PDWHULDOXOXL�vQ�OLPED�URPkQă�

7UDGXFHUHD�vQ�OLPED�HQJOH]ă��%ULWLVK�(QJOLVK�VDX�$PHULFDQ�(QJOLVK��UHVSHFWkQG�
SULQFLSLXO� FRQVHFYHQĠHL�� WUHEXLH� Vă� ¿H� FRPSOHWă� úL� FRUHFWă�� FRUHVSXQ]ăWRDUH�
VWDQGDUGHORU� DFDGHPLFH�� vQWUXFkW� HGLĠLD� vQ� OLPED�HQJOH]ă�HVWH� LQGH[DWă� vQ�ED]H�GH�
GDWH�LQWHUQDĠLRQDOH�úL�GLIX]DWă�FRPXQLWăĠLL�úWLLQĠL¿FH�LQWHUQDĠLRQDOH��

3ULPLP�DUWLFROH�SH�WRW�SDUFXUVXO�DQXOXL��

127$�%(1(
$XWRULORU�QX�OL�VH�FHU�WD[H�SHQWUX�SXEOLFDUH܈�L�QLFL�QX�VXQW�UHPXQHUD܊L�
5HGDFĠLD�vúL�UH]HUYă�GUHSWXO�GH�D�IDFH�VDX�GH�D�VROLFLWD�DXWRULORU�PRGL¿FăUL�FH�VH�

LPSXQ�SH�WH[W�
&LWDWHOH�GLQ�OXFUăUL�GRFXPHQWH�R¿FLDOH��OHJL��WUDWDWH�HWF���úL�GLQ�GHFODUDĠLLOH�H[LVWHQWH�

vQ�OLPED�HQJOH]ă�DOH�XQRU�SHUVRQDOLWăĠL�WUHEXLH�SUHOXDWH�FD�DWDUH�GLQ�RULJLQDO��
*KLOLPHOHOH�VH�QRWHD]ă�DVWIHO��vQ�OLPED�URPkQă�Ä«´��LDU�vQ�OLPED�HQJOH]ă��³«´�
0DWHULDOHOH� QX� YRU� FRQĠLQH� LQIRUPDĠLL� FODVL¿FDWH� 3HUVRQDOXO�PLOLWDU� úL� FLYLO�

DQJDMDW�DO�0$S1�YD�WULPLWH�PDWHULDOHOH�GHVWLQDWH�SXEOLFăULL�vQVRĠLWH�GH�DYL]XO�
VWUXFWXULL�GH�VHFXULWDWH�DO�XQLWăĠLL�vQ�FDUH�HVWH�vQFDGUDW�DXWRUXO�

5HVSRQVDELOLWDWHD�SULYLQG�FRQĠLQXWXO�DUWLFROHORU�UHYLQH�vQ�WRWDOLWDWH�DXWRULORU��vQ�
FRQIRUPLWDWH�FX /HJHD�QU������GLQ����PDL������SULYLQG�EXQD�FRQGXLWă�vQ�FHUFHWDUHD�
úWLLQĠL¿Fă��GH]YROWDUHD�WHKQRORJLFă�úL�LQRYDUH��

$UWLFROHOH�SXEOLFDWH�VXQW�VXSXVH�OHJLL�FRS\ULJKW��7RDWH�GUHSWXULOH�VXQW�UH]HUYDWH�
8QLYHUVLWăĠLL�1DĠLRQDOH�GH�$SăUDUH�Ä&DURO�,´��LQGLIHUHQW�GDFă�VH�DUH�vQ�YHGHUH�vQWUHJXO�
PDWHULDO� VDX� QXPDL� R� SDUWH� D� DFHVWXLD�� vQ� VSHFLDO� GUHSWXULOH� SULYLQG� WUDGXFHUHD��
UHWLSăULUHD��UHXWLOL]DUHD�LOXVWUDĠLLORU��FLWDWHOH��GLIX]DUHD�SULQ�PDVV�PHGLD��UHSURGXFHUHD�
SH�PLFUR¿OPH�VDX�RULFH�DOW�PRG�úL�VWRFDUHD�vQ�ED]H�GH�GDWH��6XQW�DXWRUL]DWH�RULFH�
UHSURGXFHUL��IăUă�SHUFHSHUHD�WD[HORU�DIHUHQWH��GDFă�HVWH�SUHFL]DWă�VXUVD��

1HUHVSHFWDUHD�DFHVWRU�LQVWUXFĠLXQL�YD�DWUDJH�UHVSLQJHUHD�DUWLFROXOXL��7ULPLWHUHD�
DUWLFROXOXL�FăWUH�UHGDFĠLH�FRQVWLWXLH��LPSOLFLW��DFRUGXO�DXWRUXOXL�vQ�SULYLQĠD�FHORU�
H[SXVH��

3HQWUX� PDL� PXOWH� GHWDOLL� GHVSUH� SXEOLFDĠLH�� SXWHĠL� DFFHVD� VLWH�XO� QRVWUX��
KWWS���LPSDFWVWUDWHJLF�XQDS�UR�LQGH[�KWPO��VDX�SXWHĠL�FRQWDFWD�UHGDFĠLD�OD�DGUHVD�GH�
H�PDLO��LPSDFWVWUDWHJLF#XQDS�UR
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