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'HILQLFLRQHV  

&RORQL]DFLyQ�GHO�FDWpWHU��FUHFLPLHQWR�GH�!����XQLGDGHV�IRUPDGRUD�GH�FRORQLDV��8)&��
PHGLDQWH�FXOWLYR�VHPLFXDQWLWDWLYR�R�WpFQLFD�GH�0DNL�  

,QIHFFLyQ�HQ�HO�SXQWR�GH�LQVHUFLyQ��HULWHPD��LQGXUDFLyQ�GRORURVD�R�VHFUHFLyQ�SXUXOHQWD�
OLPLWDGR�D���FP�GH�OD�SLHO�\�HO�VLWLR�GH�LQVHUFLyQ�GHO�FDWpWHU�  

,QIHFFLyQ�GHO�WXQHO�R�GH�OD�EROVD�GHO�UHVHUYRULR��HULWHPD�\�QHFURVLV�GH�OD�SLHO�TXH�
UHFXEUH�HO�UHVHUYRULR�GH�XQ�GLVSRVLWLYR�WRWDOPHQWH�LPSODQWDEOH�R�H[XGDGR�SXUXOHQWR�HQ�
OD�EROVD�VXEFXWiQHD�TXH�FRQWLHQH�HO�UHVHUYRULR�  

%DFWHULHPLD�UHODFLRQDGD�FRQ�HO�FDWpWHU��DLVODPLHQWR�GHO�PLVPR�PLFURRUJDQLVPR�HQ�XQ�
FXOWLYR�GH�XQ�VHJPHQWR�GHO�FDWpWHU�\�HQ�KHPRFXOWLYR��SUHIHULEOHPHQWH�WRPDGR�GH�XQD�
YtD�SHULIpULFD��GH�XQ�SDFLHQWH�FRQ�VtQWRPDV�FOtQLFRV�DFRPSDxDQWHV�GH�EDFWHULHPLD�\�VLQ�
RWUR�RULJHQ�DSDUHQWH�GH�LQIHFFLyQ��(Q�DXVHQFLD�GH�FRQILUPDFLyQ�GHO�ODERUDWRULR��OD�
GHVDSDULFLyQ�GH�OD�ILHEUH�GHVSXpV�GH�UHWLUDU�HO�FDWpWHU�LPSOLFDGR�GH�XQ�SDFLHQWH�FRQ�
EDFWHULHPLD�SXHGH�VHU�FRQVLGHUDGR�FRPR�HYLGHQFLD�LQGLUHFWD�GH�EDFWHULHPLD�
UHODFLRQDGD�FRQ�HO�FDWpWHU�  

%DFWHULHPLD�UHODFLRQDGD�FRQ�OD�LQIXVLyQ��DLVODPLHQWR�GHO�PLVPR�PLFURRUJDQLVPR�HQ�XQ�
FXOWLYR�SURFHGHQWH�GH�OD�LQIXVLyQ�\�GH�KHPRFXOWLYRV�REWHQLGRV�VHSDUDGDPHQWH�VLQ�RWUR�
RULJHQ�GH�LQIHFFLyQ�LGHQWLILFDGR�  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

��3HDUVRQ�0/��+RVSLWDO�,QIHFWLRQ�&RQWURO�3UDFWLFHV�$GYLVRU\�&RPPLWWHH��*XLGHOLQH�IRU�3UHYHQWLRQ�RI�,QWUDYDVFXODU�
GHYLFH�UHODWHG�,QIHFWLRQV��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\������-XO\���������������  
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,QWHUYHQFLRQHV  

,QWHUYHQFLyQ����6HOHFFLRQDU�HO�WLSR�GHO�FDWpWHU�  

6HOHFFLRQDU�HO�FDWpWHU�DGHFXDGR�SDUD�HO�SDFLHQWH�DGHFXDGR�SXHGH�PLQLPL]DU�HO�ULHVJR�
GH�LQIHFFLyQ�  
   

• 0DWHULDO�GHO�FDWpWHU��QR�KD\�HYLGHQFLD��  

 
5HIHUHQFLDV�ELEOLRJUiILFDV�  

o 7HEEV�6(��6DZ\HU�$��(OOLRW�76-��,QIOXHQFH�RI�VXUIDFH�PRUSKRORJ\�RQ�LQ�YLWURO�EDFWHULDO�DGKHUHQFH�
WR�FHQWUDO�YHQRXV�FDWKHWHUV��%ULWLVK�-RXUQDO�RI�$QDHVWKHVLD������������������>$EVWUDFW@  

o 3HDUVRQ�0/��+RVSLWDO�,QIHFWLRQ�&RQWURO�3UDFWLFHV�$GYLVRU\�&RPPLWWHH��*XLGHOLQH�IRU�3UHYHQWLRQ�RI�
,QWUDYDVFXODU�GHYLFH�UHODWHG�,QIHFWLRQV��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\������
-XO\���������������  
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o )OHWFKHU�6-��%RGHQKDQL�$5��&DWKHWHU�UHODWHG�VHSVLV��DQ�RYHUYLHZ�²�3DUW����%ULWLVK�-RXUQDO�RI�
,QWHQVLYH�&DUH�����������������  

• 1~PHUR�GH�OXFHV�  

5HFRPHQGDFLRQHV��*UDGR��  

���8VDU�FDWpWHUHV�GH�XQD�VROD�OX]��D�PHQRV�TXH�P~OWLSOHV�OXFHV�VHDQ�HVHQFLDOHV�SDUD�HO�
PDQHMR�GHO�SDFLHQWH��%��  
���6L�VH�DGPLQLVWUD�QXWULFLyQ�SDUHQWHUDO��XVDU�XQ�~QLFR�FDWpWHU�YHQRVR�FHQWUDO�R�XQD�OX]�
H[FOXVLYD�SDUD�HVWH�REMHWLYR��%��  

5HIHUHQFLDV�ELEOLRJUiILFDV  

o 3HPEHUWRQ�/%��/\PDQ�%��/DQGHU�9��&RYLQVN\�-��6HSVLV�IURP�WULSOH��YV�VLQJOH�OXPHQ�FDWKHWHUV�
GXULQJ�WRWDO�SDUHQWHUDO�QXWULWLRQ�LQ�VXUJtFDO�RU�FULWLFDOO\�LOO�SDWLHQWV��$UFKLYHV�RI�6XUJHU\�
������������������>$EVWUDFW@  

o 0F&DUWK\�0&��6KLYHV��.��5RELVRQ�5-��%URDGLH�7$��3URVSHFWLYH�HYDOXDWLRQ�RI�VLQJOH�DQG�WULSOH�
OXPHQ�FDWKHWHUV�LQ�WRWDO�SDUHQWHUDO�QXWULWLRQ��-RXUQDO�RI�3DUHQWHUDO�DQG�(QWHUDO�1XWULWLRQ�
����������������  

o +LOWRQ�(��+DVOHWW�70��%RUHQVWHLQ�07��7XFFL�9��,VHQEHUJ�+'��6LQJHU�&��&HQWUDO�FDWKHWHU�LQIHFWLRQV��
VLQJOH��YHUVXV�WULSOH�OXPHQ�FDWKHWHUV��,QIOXHQFH�RI�JXLGH�ZLUHV�RQ�LQIHFWLRQ�UDWHV�ZKHQ�XVHG�IRU�
UHSODFHPHQW�RI�FDWKHWHUV��$PHULFDQ�-RXUQDO�RI�0HGLFLQH������������������>$EVWUDFW@  

o <HXQJ�&��0D\�-��+XJKHV�5��,QIHFWLRQ�UDWH�IRU�VLQJOH�OXPHQ�YV�WULSOH�OXPHQ�VXEFODYLDQ�FDWKHWHUV��
,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\�����������������>$EVWUDFW@  

o &ODUN�&EULVWRII�1��:DWWHUV�9$��6SDUNV�:��6Q\GHU�3��*UDQW�,3��8VH�RI�WULSOH�OXPHQ�VXEFODYLDQ�
FDWKHWHUV�IRU�DGPLQLVWUDWLRQ�RI�WRWDO�SDUHQWHUDO�QXWULWLRQ��-RXUQDO�RI�3DUHQWHUDO�DQG�(QWHUDO�
1XWULWLRQ������������������>$EVWUDFW@  

o )DUNDV�-&��/LX�1��%OHULRW�,3��&KHYUHW����*ROGVWHLQ�):��&DUOHW�-��6LQJOH�YHUVXV�WULSOH�OXPHQ�FHQWUDO�
FDWKHWHU�UHODWHG�VHSVLV��D�SURVSHFWLYH�UDQGRPLVHG�VWXG\�LQ�D�FULWLFDOO\�LOO�SRSXODWLRQ��$PHULFDQ�
-RXUQDO�RI�0HGLFLQH������������������>$EVWUDFW@  

o *LO�57��.UXVH�-$��7KtOO�%DKDUR]LDQ�0&��&DUROVRQ�5:��7ULSOH��YV�VLQJOH�OXPHQ�FHQWUDO�YHQRXV�
FDWKHWHUV��$�SURVSHFWLYH�VWXG\�LQ�D�FULWLFDOO\�LOO�SRSXODWLRQ��$UFKLYHV�RI�,QWHUQDO�0HG�
��������������������>$EVWUDFW@  

• &DWpWHUHV�WXQHOL]DGRV��+LFNPDQ����\�UHVHUYRULRV��3RUW�$�&DWK����  

 
5HFRPHQGDFLRQHV��*UDGR��  

���8VDU�FDWpWHUHV�WXQHOL]DGRV�R�UHVHUYRULRV�HQ�SDFLHQWHV�TXH�SUHFLVHQ�DFFHVRV�
YDVFXODUHV�GH�ODUJD�GXUDFLyQ��!����GtDV���%�  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

o $EUDKDP�-,��0XOOHQ�-,��$�SURVSHFWLYH�VWXG\�RI�SURORQJHG�FHQWUDO�YHQRXV�DFFHVV�LQ�OHXNDHPLD��
-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��������������������  

o 6KDSLUR�('��:DOG�(5��1HOVRQ�.$��6SLHJHOPDQ�.1��%URYLDF�FDWKHWHU�UHODWHG�EDFWHUHPLD�LQ�
RQFRORJ\�SDWLHQWV��$PHULFDQ�-RXUQDO�RI�'LVHDVHV�LQ�&KLOGUHQ�������������������>$EVWUDFW@  

o 3UHVV��:��5DPVH\�3*��/DUVRQ�(%��)HIHU�$��+LFNPDQ�52��+LFNPDQ�FDWKHWHU�LQIHFWLRQV�LQ�SDWLHQWV�
ZLWK�PDOLJQDQFLHV��0HGLFLQH�����������������  

o 'DUE\VKLUH�3-��:HLJKWPDQ�1&��6SHOOHU�'&��3UREOHPV�DVVRFLDWHG�ZLWK�LQGZHOOLQJ�FHQWUDO�YHQRXV�
FDWKHWHUV��$UFKLYHV�RI�'LVHDVHV�LQ�&KLOGKRRG�������������������>$EVWUDFW@  
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o 3HVVD�0(��+RZDUG�5-��&RPSOLFDWLRQV�RI�+LFNPDQ�%URYLDF�FDWKHWHUV��6XUJLFDO�*\QHFRORJ\�
2EVWHWULFV�������������������>$EVWUDFW@  

o 6FKXPDQ�(6��:LQWHUV�9��*URVV�*)��+D\HV�,)��0DQDJHPHQW�RI�+LFNPDQ�FDWKHWHU�VHSVLV��$PHULFDQ�
-RXUQDO�RI�6XUJHW\��������������������>$EVWUDFW@  

o 5DQQHP�7��/DGHIRJHG�.��7YHGH�0��/RUHQW]HQ�-(��-DUQXP����&DWKHWHU�UHODWHG�VHSWLFHPLD�LQ�
SDWLHQWV�UHFHLYLQJ�KRPH�SDUHQWHUDO�QXWULWLRQ��6FDQGLQDYDYLDQ�-RXUQDO�RI�*DVWURHQWHURORJ\�
�����������������>$EVWUDFW@  

o 6KXOPDQ�5-��6PLWK�(2��5DKPDQ�6��*DUGQHU�3��5HHG�7��0DKRQH\�'��6LQJOH�YV�GRXEOH�OXPHQ�
FHQWUDO�YHQRXV�FDWKHWHUV�LQ�SHGLDWULF�RQFRORJ\�SDWLHQWV��$PHULFDQ�-RXUQDO�RI�'LVHDVHV�LQ�&KLOGUHQ�
������������������>$EVWUDFW@  

o :HLJKWPDQ�1&��6LPSVRQ�(0��6SHOOHU�'&��0RWW�0*��2DNKLOO�$��%DFWHUPLD�UHODWHG�WR�LQGZHOOLQJ�
FHQWUDO�YHQRXV�FDWKHWHUV��SUHYHQWLRQ��GLDJQRVLV��DQG�WUHDWPHQW��(XURSHDQ�-RXUQDO�RI�&OLQLFDO�
0LFURELRORJ\�DQG�,QIHFWRXV�'LVHDVHV������������������>$EVWUDFW@  

o 5DDG�,��'DYLV����%HFNHU�0��HW�DO��/RZ�LQIHFWLRQ�UDWH�DQG�ORQJ�GXUDELOLW\�RI�QRQWXQQHOHG�VLODVWLF�
FDWKHWHUV��$�VDIH�FRVW�HIIHFWL9H�DOWHUQDWLYH�IRU�ORQJ�WHUP�YHQRXV�DFFHVV��$UFKLYHV�RI�,QWHUQDO�
0HGLFLQH���������������������>$EVWUDFW@  

o $QGULYHW�3��%DFTXHU�$��1JRF�&9��HW�DO��/DFN�RI�FOLQLFDO�EHQHILW�IURPVXEFXWDQHRXV�WXQQHO�LQVHUWLRQ�
RI�FHQWUDO�YHQRXV�FDWKHWHUV�LQ�LPPXQRFRPSURPLVHG�SDWLHQWV��&OLQLFDO�,QIHFWLRXV�'LVHDVHV�
�����������������>$EVWUDFW@  

o *\YHV�-��(QVPLQJHU�:��1LHGHUKXEHU�-��HW�DO��$�WRWDOO\�LPSODQWHG�LQMHFWLRQ�SRUW�V\VWHP�IRU�EORRG�
VDPSOLQJ�DQG�FKHPRWKHUDS\�DGPLQLVWUDWLRQ��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�
��������������������>$EVWUDFW@  

o /RNLFK�--��%RWKH�$-��%HQRWWL�3��0RRUH�&��&RPSOLFDWLRQV�DQG�PDQDJHPHQW�RI�LPSODQWHG�YHQRXV�
DFFHVV�FDWKHWHUV��-RXUQDO�RI�&OLQLFDO�2QFRORJ\������������������>$EVWUDFW@  

o .KRXU\�0'��/OR\G�/5��%XUURZV�-��%HUJ�5��<DS�-��$�WRWDOO\�LPSODQWHG�YHQRXV�DFFHVV�V\VWHP�IRU�WKH�
GHOLYHU\�RI�FKHPRWKHUDS\��&DQFHU���������������������>$EVWUDFW@  

o 0F'RZHOO�+3��+DQ�&$��0DUWLQ�-��,PSODQWDEOH�VXEFXWDQHRXV�YHQRXV�FDWKHWHUV��$UFKLYHV�RI�
'LVHDVHV�LQ�&KLOGKRRG��������������������>$EVWUDFW@  

o %ULFNQHU�+��6DHWHU�*��)LIW\�ILYH�SDWLHQW�\HDUV¶�H[SHULHQFH�ZLWK�D�WRWDOO\�LPSODQWHG�V\VWHP�IRU�
LQWUDYHQRXV�FKHPRWKHUDS\��&DQFHU�������������������  

o :XU]HO�&/��+DORP�.��)HOGPDQ�-*��5XELQ�/*��,QIHFWLRQ�UDWHV�RI�%UR9LDF�+LFNPDQ�FDWKHWHUV�DQG�
LPSODQWDEOH�YHQRXV�GHYLFHV��$PHULFDQ�-RXUQDO�RI�'LVHDVHV�LQ�&KLOGUHQ�������������������
>$EVWUDFW@  

o .DSSHUV�.OXQQH�0&��'HJHQHU�-(��6WLMQHQ�7��$EHOV�-��&RPSOLFDWLRQV�IURP�ORQJ�WHUP�LQGZHOOLQJ�
FHQWUDO�YHQRXV�FDWKHWHUV�LQ�KHPDWRORJLF�PDOLJQDQF\�SDWLHQWV�ZLWK�VSHFLDO�UHIHUHQFH�WR�LQIHFWLRQ��
&DQFHU��������������������>$EVWUDFW@  

o &DUGH�3��&RVVHW�'HODLJXH�0)��/DSODQFKH�$��&KDUHDX����&ODVVLFDO�H[WHPDO�LQGZHOOLQJ�FHQWUDO�
YHQRXV�FDWKHWHU�YHUVXV�WRWDO�LPSODQWHG�YHQRXV�DFFHVV�V\VWHPV�IRU�FKHPRWKHUDS\�DGPLQLVWUDWLRQ��
$�UDQGRPLVHG�WULDO�LQ�����SDWLHQWV�ZLWK�VROLG�WXPRUV��(XURSHDQ�-RXUQDO�RI�&DQFHU�DQG�&OLQLFDO�
2QFRORJ\�������������������>$EVWUDFW@  

o 3HJXHV�'��$[HOURG�3��0F&ODUUHQ�&��HW�DO��&RPSDULVRQ�RI�LQIHFWLRQV�LQ�+LFNPDQ�DQG�LPSODQWHG�SRUW�
FDWKHWHUV�LQ�DGXOW�VROLG�WXPRU�SDWLHQWV��-RXUQDO�RI�6XUJLFDO�2QFRORJ\������������������
>$EVWUDFW@  

o 9DQ�GHU�3LMO�+��)ULVVHQ�3+��([SHULHQFH�ZLWK�D�WRWDOO\�LPSODQWDEOH�YHQRXV�DFFHVV�GHYLFH��3RUW�$�
&DWK��LQ�SDWLHQWV�ZLWK�$,'6��$,'6�����������������>$EVWUDFW@  

o *URHJHU�-6��/XFDV�$%��7KDOHU�+7��HW�DO��,QIHFWLRXV�PRUELGLW\�DVVRFLDWHG�ZLWK�ORQJ�WHUP�XVH�RI�
YHQRXV�DFFHVV�GHYLFHV�LQ�SDWLHQWV�ZLWK�FDQFHU��$QQDOV�RI�,QWHUQDO�0HGLFLQH��������������������
>$EVWUDFW@  
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o 7LPVLW�-)��6HELOOH�9��)DUNDV�-&��0LVVHW�%��0DUWLQ�,%��&KHYUHW�����HW�DO��(IIHFWV�RI�VXEFXWDQHRXV�
WXQQHOLQJ�RQ�LQWHPDO�MXJXODU�FDWKHWHU�UHODWHG�VHSVLV�LQ�FULWLFDOO\�LOO�SDWLHQW��D�SURVSHFWLYH�
UDQGRPLVHG�PXOWLFHQWHU�VWXG\��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ���������������
������>$EVWUDFW@  

o 7LPVLW�-)��%UXQHHO�)��&KHYDO�&��0DQL]HU�0)��*DUURXVWHU�2UJHDV�0��:ROII�0��HW�DO��8VH�RI�WXQQHOHG�
IHPRUDO�FDWKHWHUV�WR�SUHYHQW�FDWKHWHU�UHODWHG�LQIHFWLRQ��D�UDQGRPLVHG�FRQWUROOHG�WULDO��$QQDOV�RI�
,QWHUQDO�0HGLFLQH��������������������>$EVWUDFW@  

o 5DQGROSK�$��&RRN�'��*RQ]DOHV�&��%UXQ�%XLVVRQ�&��7XQQHOtQJ�VKRUW�WHUP�FHQWUDO�YHQRXV�FDWKHWHUV�
WR�SUHYHQW�FDWKHWHU�UHODWHG�LQIHFWLRQ��$�PHWD�DQDO\VLV�RI�UDQGRPL]HG�FRQWUROOHG�WULDOV��&ULWLFDO�
&DUH�0HGLFLQH�����������������������>$EVWUDFW@  

   

• &9&V�LPSUHJQDGRV�GH�DQWLPLFURELDQRV�DQWLVpSWLFRV  

 
5HFRPHQGDFLRQHV��*UDGR��  

���(Q�DGXOWRV��FRQVLGHUDU�HO�XVR�GH�FDWpWHUHV�YHQRVR�FHQWUDOHV�LPSUHJQDGRV�GH�
DQWLPLFURELDQRV�SDUD�ORV�SDFLHQWHV�GH�DOWR�ULHVJR��$��  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

o .DPDO�*'��3IDOOHU�0$��5HPSH�/(��-HEVRQ�3-��5HGXFHG�LQWUDYDVFXODU�FDWKHWHU�LQIHFWLRQ�E\�
DQWLELRWLF�ERQGLQJ��$�SURVSHFWLYH��UDQGRPL]HG�FRQWUROOHG�WULDO��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�
$VVRFLDWLRQ���������������������>$EVWUDFW@  

o 3HDUVRQ�0/��+RVSLWDO�,QIHFWLRQ�&RQWURO�3UDFWLFHV�$GYLVRU\�&RPPLWWHH��*XLGHOLQH�IRU�3UHYHQWLRQ�RI�
OQWUDYDVFXODU�GHYLFH�UHODWHG�OQIHFWLRQV��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\������
-XO\���������������  

o 3HDUVRQ�0/��$EUXW\Q�(��5HGXFLQJ�WKH�ULVN�IRU�FDWKHWHU�UHODWHG�LQIHFWLRQV��D�QHZ�VWUDWHJ\��$QQDOV�
RI�,QWHUQDO�0HGLFLQH��������������������  

o 0DNL�'*��6WRO]�60��:KHHOHU����0HUPHO�/$��3UHYHQWLRQ�RI�FHQWUDO�YHQRXV�FDWKHWHU²UHODWHG�
EORRGVWUHDP�LQIHFWLRQ�E\�XVH�RI�DQ�DQWLVHSWLF�LPSUHJQDWHG�FDWKHWHU��$�UDQGRPL]HG�FRQWUROOHG�
WULDO��$QQDOV�RI�,QWHUQDO�0HGLFLQH�������������������>$EVWUDFW@  

o 9HHQVWUD�'/��6DLQW����6DKD����/XPOH\�7��6XOOLYDQ����(IILFDF\�RI�DQWLVHSWLF�LPSUHJQDWHG�FHQWUDO�
YHQRXV�FDWKHWHU�LQ�SUHYHQWLQJ�FDWKHWHU²UHODWHG�EORRGVWUHDP�LQIHFWLRQ��D�PHWD�DQDO\VLV��-RXUQDO�
RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�����������������������>$EVWUDFW@  

o 0HUPHO�/$��3UHYHQWLRQ�RI�LQWUDYDVFXODU�FDWKHWHU�UHODWHG�LQIHFWLRQV��$QQDOV�RI�,QWHUQDO�0HGLFLQH�
�����0DUFK�������������������>$EVWUDFW@  

o 2GD�7��+DQLDVDNL�-��.DQGD�1��0LNDPL�.��$QDSK\ODFWLF�VKRFN�LQGXFHG�E\�DQ�DQWLVHSWLF�FRDWHG�
FHQWUDO�YHQRXV�FDWKHWHU��$QHVWKHVLRORJ\�������������������  

o 9HHQVWUD�'/��6DLQW�6��6XOOLYDQ�6��&RVW�HIIHFWLYHQHVV�RI�DQWLVHSWLF�LPSUHJQDWHG�FHQWUDO�YHQRXV�
FDWKHWHUV�IRU�WKH�SUHYHQWLRQ�RI�FDWKHWHU�UHODWHG�EORRGVWUHDP�LQIHFWLRQ��-RXUQDO�RI�WKH�$PHULFDQ�
0HGLFDO$VVRFLDWLRQ����������������������>$EVWUDFW@  

o 5DDG�,��'DURXLFKH�5��'XSXLV�-��$EL�6DLG�'��*DEULHOOL�$��+DFKHP�5��+DUULV�5��-RQHV�-��%X]DLG�$��
5REHUWVRQ�&��6KHQDT����&XUOLQJ�3��%XUNH�7��(ULFVVRQ�&��WKH�7H[DV�0HGLFDO�&HQWHU�&DWKHWHU�6WXG\�
*URXS��&HQWUDO�YHQRXV�FDWKHWHUV�FRDWHG�ZLWK�PLQRF\FOLQH�DQG�ULIDPSLQ�IRU�WKH�SUHYHQWLRQ�RI�
FDWKHWHU�UHODWHG�FRORQL]DWLRQ�DQG�EORRGVWUHDP�LQIHFWLRQV��$�UDQGRPL]HG��GRXEOH�EOLQG�WULDO��
$QQDOV�RI�,QWHUQDO�0HGLFLQH�������������������>$EVWUDFW@  

o 'DURXLFKH�52��5DDG�,��+HDUG�6��7KRUQE\�-,��:HQNHU�2&��*DEULHOOL�$��%HUJ�-��.KDUGRUL�1��+DQQD�
+��+HQFKHP�5��+DUULV�5��0D\KDOO�*��$�FRPSDULVRQ�RI�WZR�DQWLPLFURELDO�LPSUHJQDWHG�FHQWUDO�
YHQRXV�FDWKHWHUV��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH���������������>$EVWUDFW@  

o 6DPSDWK�/��7DPEH�6��0RGDN�6��&RPSDUtVRQ�RI�WKH�HIILFDF\�RI�DQWLVHSWLF�DQG�DQWLELRWLF�FDWKHWHUV�
LPSUHJQDWHG�RQ�ERWK�WKHLU�OXPLQDO�DQG�RXWHU�VXUIDFHV���OQ��3URJUDPV�DQG�$EV�IUDFWV�RI�WKH���WK�
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,QWHUVFLHQFH�&RQIHUHQFH�RQ�$QWLPLFURELDO�$JHQWV�DQG�&KHPRWKHUDS\��������6HSWHPEHU�������
6DQ�)UDQFLVFR��&DOLIRUQLD��:DVKLQJWRQ��'&��$PHULFDQ�6RF�IRU�0LFURELRORJ\��>,Q�SUHVV@��&LWHG�LQ��
0HUPHO�/$��3UHYHQWLRQ�RI�LQWUDYDVFXODU�FDWKHWHU�UHODWHG�LQIHFWLRQV��$QQDOV�RI�,QWHUQDO�0HGLFLQH�
�����0DUFK��������������������>$EVWUDFW@  

o 3UDWW�5O��:LOFR[�0��3HOORZH�&��/RYHGD\�+3��5RELQVRQ�1��HSLF�SKDVH����7KH�'HYHORSPHQW�RI�
1DWLRQDO�(YLGHQFH�EDVHG�*XLGHOLQHV�IRU�3UHYHQWLQJ�+RVSLWDO�DFTXLUHG�,QIHFWLRQV�LQ�(QJODQG�²�
FHQWUDO�YHQRXV�FDWKHWHUV��7HFKQLFDO�5HSRUW��/RQGRQ��7KDPHV�9DOOH\�8QLYHUVLW\�������  

    
 
35(9(1&,Ï1�<�&21752/�'(�/$6�%$&7(5,(0,$6�$62&,$'$6�$/�862�'(�
&$7e7(5(6�9(12626�&(175$/(6��&9&V� 

,QWHUYHQFLRQHV  

,QWHUYHQFLyQ����6HOHFFLRQDU�HO�HO�OXJDU�GH�OD�LQVHUFLyQ�GHO�FDWpWHU�  

6HOHFFLRQDU�HO�PHMRU�OXJDU�GH�LQVHUFLyQ�SDUD�HO�SDFLHQWH�SXHGH�PLQLPL]DU�HO�ULHVJR�GH�
LQIHFFLyQ  

• 6XEFODYLD��\XJXODU�\�IHPRUDO�  

5HFRPHQGDFLRQHV��*UDGR��  

���$O�VHOHFFLRQDU�XQ�OXJDU�DSURSLDGR�GH�LQVHUFLyQ��KD\�TXH�YDORUDU�HO�ULHVJR�GH�LQIHFFLyQ�
IUHQWH�DO�ULHVJR�GH�FRPSOLFDFLRQHV�PHFiQLFDV��&��  
���3UHIHULEOHPHQWH��XVDU�OD�VXEFODYLD�PHMRU�TXH�OD�\XJXODU�R�IHPRUDO�SDUD�FDWpWHUHV�QR�
WXQHOL]DGRV��D�PHQRV�TXH�HVWp�FRQWUDLQGLFDGR�PHGLFDPHQWH��%��  
���&RQVLGHUDU�HO�XVR�GH�FDWpWHUHV�LQVHUWDGRV�SHULIHULFDPHQWH�FRPR�XQD�DOWHUQDWLYD�D�OD�
FDWHWHUL]DFLyQ�GH�OD�VXEFODYLD�R�\XJXODU��%��  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

o 3HDUVRQ�0/��+RVSLWDO�,QIHFWtRQ�&RQWURO�3UDFWLFHV�$GYLVRU\�&RPPLWWHH��*XLGHOLQH�IRU�3UHYHQWLRQ�RI�
OQWUDYDVFXODU�GHYLFH�UHODWHG�,QIHFWLRQV��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\������-XO\��
��������������  

o 3UDJHU�5/��6LOYD�-��&RORQL]DWLRQ�RI�FHQWUDO�YHQRXV�FDWKHWHUV��6RXWKHUQ�0HGLFDO�-RXUQDO�
�����������������>$EVWUDFW@  

o %UXQ�%XLVVRQ�&��$EURXN�)��/HJUDQG�3��HW�DO��'LDJQRVLV�RI�FHQWUDO�YHQRXV�FDWKHWHU�UHODWHG�VHSVLV��
&ULWLFDO�OHYHO�RI�TXDQWLWDWLYH�WLS�FXOWXUHV��$UFKLYHV�RI�,QWHUQDO�0HGLFLQH�������������������
>$EVWUDFW@  

o &ROOLJQRQ�3-��6RQL�1��3HDUVRQ��<��:RRGV�:3��0XQUR�5��6RUUHOO�7&��,V�VHPLTXDQWtWDWLYH�FXOWXUH�RI�
FHQWUDO�YHLQ�FDWKHWHU�WLSV�XVHIXO�LI�WKH�GLDJQRVLV�RI�FDWKHWHU�DVVRFLDWHG�EDFWHUHPLD"�-RXUQDO�RI�
&OLQLFDO�0LFURELRORJ\������������������>$EVWUDFW@  

o 5LFKHW�+��+XEHUW�%��1LWHQEHUJ�*��HW�DO��3URVSHFWLYH�PXOWLFHQWHU�VWXG\�RI�YDVFXODU�FDWKHWHU�UHODWHG�
FRPSOLFDWLRQV�DQG�ULVN�IDFWRUV�IRU�SRVLWLYH�FHQWUDO�FDWKHWHU�FXOWXUHV�LQ�LQWHQVLYH�FDUH�XQLW�SDWLHQWV��
-RXUQDO�RI�&OLQLFDO�0LFURELRORJ\��������������������>$EVWUDFW@  

o 0HUPHO�/$��0F&RUPLFN�5'��6SULQJPDQ�65��0DNL�'*��7KH�SDWKRJHQHVLV�DQG�(SLGHPLRORJ\�RI�
FDWKHWHU�UHODWHG�LQIHFWLRQ�ZLWK�SXOPRQDU\�DUWHU\�6ZDQ�*DQ]�FDWKHWHUV��D�SURVSHFWLYH�VWXG\�
XWLOL]LQJ�PROHFXODU�VXEW\SLQJ��$PHULFDQ�-RXUQDO�RI�0HGLFLQH����������VXSSO��%�����6����6��
>$EVWUDFW@  

o 6Q\GPDQ�'5��*RUEHD�+(��3REHU�%5��0DMND�-$��0XUUD\�6$��3HQ\��.��3UHGLFWLYH�YDOXH�RI�
VXUYHLOODQFH�VNLQ�FXOWXUHV�LQ�WRWDO�SDUHQWHUDO�QXWULWLRQ��/DQFHW������������������  

o )OHWFKHU�6-��%RGHQKDP�$,5��&DWKHWHU�UHODWHG�VHSVLV��DQ�RYHUYLHZ�²�3DIO����%ULWLVK�-RXUQDO�RI�
,QWHQVLYH�&DUH�����������������  
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o 0HUPHO�/$��3UHYHQWLRQ�RI�LQWUDYDVFXODU�FDWKHWHU�UHODWHG�LQIHFWLRQV��$QQDOV�RI�,QWHUQDO�0HGLFLQH�
�����0DUFK���������������������>$EVWUDFW@  

o +HDUG�62��:DJOH�0��9LMD\DNXPDU�(��0F/HDQ����%UXHJJHPDQQ�$��1DSROLWDQR�/0��HW�DO��,QIOXHQFH�
RI�WULSOH�OXPHQ�FHQWUDO�YHQRXV�FDWKHWHUV�FRDWHG�ZLWK�FORUKH[LGLQH�DQG�VLOYHU�VXOSKDGLD]LQH�RQ�WKH�
LQFLGHQFH�RI�FDWKHWHU�UHODWHG�EDFWHUHPLD��$UFKLYHV�RI�,QWHUQDO�0HGLFLQH�����������������
>$EVWUDFW@  

o 9LDOH�3��3ROLWL�(��6LVWL�0��&RQIDORQLHUL�0��$OEHULFL�)��,PSDFW�RI�FHQWUDO�YHQRXV�FDWKHWHUV��&9&��
PDQDJHPHQW�RQ�LQIHFWLRXV�ULVN��-�+RVSLWDO�,QIHFWLRQ���������6XSSO�$��������  

o 3LWWHW�'��,QWUDYHQRXV�FDWKHWHU�UHODWHG�LQIHFWLRQV��FXUUHQW�XQGHUVWDQGLQJ��,QL��3URJUDP�DQG�
$EVWUDFWV�RI�WKH���QG�,QWHUVFLHQFH�&RQIHUHQFH�RQ�$QWLPLFURELDO�$JHQWV�DQG�&KHPRWKHUDS\��������
2FWREHU�������$QDKHLP��&DOLIRUQLD��:DVKLQJWRQ��'�&���$PHULFDQ�6RF�IRU��0LFURELRORJ\��
���������  

o *LO�57��.UXVH�-$��7KLOO�%DKDUR]LDQ�0&��&DUROVRQ�5:��7ULSOH��YV�VLQJOH�OXPHQ�FHQWUDO�YHQRXV�
FDWKHWHUV��$�SURVSHFWLYH�VWXG\�LQ�D�FULWLFDOO\�LOO�SRSXODWtRQ��$UFKLYHV�RI�,QWHUQDO�0HGLFLQH�
��������������������>$EVWUDFW@  

o *RHW]�$��:DJHQHU�0��0LOOHU�-��0XGHU�5��5LVN�RI�LQIHFWLRQ�GXH�WR�FHQWUDO�YHQRXV�FDWKHWHUV��HIIHFW�
RI�VLWH�RI�SODFHPHQW�DQG�FDWKHWHU�W\SH��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\�
���������������������>$EVWUDFW@  

o 7URWWLHU�6-��9HUHPDNLV�&��2¶%ULHQ�-��$XHU�$O��)HPRUDO�GHHS�YHLQ�WKURPERVLV�DVVRFLDWHG�ZLWK�
FHQWUDO�YHQRXV�FDWKHULVDWLRQ��UHVXOWV�IURP�D�SURVSHFWLYH��UDQGRPL]HG�WULDO��&ULWLFDO�&DUH�0HGLFLQH�
��������������>$EVWUDFW@  

o 5DQGROSK�$��&RRN�'��*RQ]DOHV�&��%UXQ�%XLVVRQ�&��7XQQHOLQJ�VKRUW�WHUP�FHQWUDO�YHQRXV�FDWKHWHUV�
WR�SUHYHQW�FDWKHWHU�UHODWHG�LQIHFWLRQ��$�PHWD�DQDO\VLV�RI�UDQGRPL]HG�FRQWUROOHG�WULDOV��&ULWLFDO�
&DUH�0HGLFLQHO����������������������>$EVWUDFW@  

o 7LPVLW�-)��6HELOOH�9��)DUNDV�-&��0LVVHW�%��0DUWLQ�-%��&KHYUHW�6��&DUOHW�-��(IIHFWV�RI�VXEFXWDQHRXV�
WXQQHOLQJ�RQ�LQWHUQDO�MXJXODU�FDWKHWHU�UHODWHG�VHSVLV�LQ�FULWLFDOO\�LOO�SDWLHQW��D�SURVSHFWLYH�
UDQGRPLVHG�PXOWLFHQWHU�VWXG\��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ���������������
������>$EVWUDFW@  

o 5HHG�&5��6HVVOHU�&1��*ODXVHU�3/��3KHODQ�%$��&HQWUDO�YHQRXV�FDWKHWHU�LQIHFWLRQV��FRQFHSWV�DQG�
FRQWURYHUVLHV��,QWHQVLYH�&DUH�0HGLFLQH������������������>$EVWUDFW@  

o 5DDG�,��'DYLV�6��%HFNHU�0��HW�DO��/RZ�LQIHFWLRQ�UDWH�DQG�ORQJ�GXUDELOLW\�RI�QRQWXQQHOHG�VLODVWLF�
FDWKHWHUV��$�VDIH�FRVW�HIIHFWLYH�DOWHPDWLYH�IRU�ORQJ�WHUP�YHQRXV�DFFHVV��$UFKLYHV�RI�,QWHUQDO�
0HGLFLQH����������������������>$EVWUDFW@  

o 5\GHU�0$��3HULSKHUDO�DFFHVV�RSWLRQV��6XUJLFDO�2QFRORJ\�&OLQLFV�RI�1RUWK�$PHULFD������������
�����>$EVWUDFW@  

o 1REOH�:&��6NLQ�PLFURELRORJ\��FRPLQJ�RI�DJH��-RXUQDO�RI�0HGLFDO�0LFURELRORJ\��������������  

o 5RWK�55��-DPHV�:'��0LFURELDO�HFRORJ\�RI�WKH�VNLQ��$QQ�5H\�0LFURELRO����������������>$EVWUDFW@  

o 3DXOH\�6<��9DOODQGH�1&��5LOH\�(1��HW�DO��&DWKHWHU�UHODWHG�FRORQL]DWLRQ�DVVRFLDWHG�ZLWK�
SHUFXWDQHRXV�LQVHUWHG�FHQWUDO�FDWKHWHUV��-RXUQDO�RI�,QWUDYHQRXV�1XUVLQJ����������������
>$EVWUDFW@  

o  

   
35(9(1&,Ï1�<�&21752/�'(�/$6�%$&7(5,(0,$6�$62&,$'$6�$/�862�'(�
&$7e7(5(6�9(12626�&(175$/(6��&9&V� 

,QWHUYHQFLRQHV  

,QWHUYHQFLyQ����3UHFDXFLRQHV�GH�EDUUHUD�GXUDQWH�OD�LQVHUFLyQ�GHO�FDWpWHU�  
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([WUHPDU�ODV�SUHFDXFLRQHV�GH�EDUUHUD�GXUDQWH�OD�LQVHUFLyQ�UHGXFLUi�HO�ULHVJR�GH�
LQIHFFLyQ�  

5HFRPHQGDFLRQHV��*UDGR��  

���8VDU�XQD�WpFQLFD�HVWpULO��LQFOX\HQGR�JRUUR�\�JXDQWHV�HVWpULOHV��PDVFDULOOD�\�SDxRV�
HVWpULOHV�HQ�OD�LQVHUFLyQ�GH�FDWpWHUHV�YHQRVRV�FHQWUDOHV��%�  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

o 3HDUVRQ�0/��+RVSLWDO�,QIHFWLRQ�&RQWURO�3UDFWLFHV�$GYLVRU\�&RPPLWWHH��*XLGHOLQH�IRU�3UHYHQWLRQ�RI�
,QWUDYDVFXODU�GHYLFH�UHODWHG�,QIHFWLRQV��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\������-XO\��
��������������  

o 0DNL�'*��<HV��9LUJLQLD��DVHSWLF�WHFKQLTXH�LV�YHU\�LPSRUWDQW��PD[LPDO�EDUULHU�SUHFDXWLRQV�GXULQJ�
LQVHUWLRQ�UHGXFH�WKH�ULVN�RI�FHQWUDO�YHQRXV�FDWKHWHU�UHODWHG�EDFWHUHPLD��,QIHFWLRQ�&RQWURO�DQG�
+RVSLWDO�(SLGHPLRORJ\�����������������  

o 0HUPHO�/$��0F&RUPLFN�5'��6SULQJPDQ�65��0DNL�'*��7KH�SDWKRJHQHVLV�DQG�(SLGHPLRORJ\�RI�
FDWKHWHU�UHODWHG�LQIHFWLRQ�ZLWK�SXOPRQDU\�DUWHU\�6ZDQ�*DQ]�FDWKHWHUV��D�SURVSHFWLYH�VWXG\�
XWLOL]LQJ�PROHFXODU�VXEW\SLQJ��$PHULFDQ�-RXUQDO�RI�0HGLFLQH���������VXSSO��%�����6����6��
>$EVWUDFW@  

o %XOO�'$��1HXPD\HU�/$��+XQWHU�*&��HW�DO��,PSURYHG�VWHULOH�WHFKQLTXH�GLPLQLVKHV�WKH�LQFLGHQFH�RI�
SRVLWLYH�PH�FXOWXUHV�LQ�FDUGLRYDVFXODU�SDWLHQWV��-RXUQDO�RI�6XUJLFDO�5HVHDUFK������������������
>$EVWUDFW@  

o 5DDG�,��+RKQ�'&��*LOEUHDWK�%-��HW�DO���3UHYHQWLRQ�RI�FHQWUDO�YHQRXV�FDWKHWHU�UHODWHG�LQIHFWLRQV�E\�
XVLQJ�PD[LPDO�VWHULOH�EDUULHU�SUHFDXWLRQV�GXULQJ�LQVHUWLRQ��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�
(SLGHPLRORJ\�������������������>$EVWUDFW@  

o 0HUPHO�/$��0F&RUPLFN�5'��6SULQJPDQ�65��0DNL�'*��7KH�SDWKRJHQHVLV�DQG�(SLGHPLRORJ\�RI�
FDWKHWHU�UHODWHG�LQIHFWLRQ�ZLWK�SXKQRQDU\�DUWHU\�6ZDQ�*DQ]�FDWKHWHUV��D�SURVSHFWLYH�VWXG\�
XWLOL]LQJ�PROHFXODU�VXEW\SLQJ��$PHULFDQ�-RXUQDO�RI�0HGLFLQH���������VXSSO��%�����6����6��
>$EVWUDFW@  

o 0DNL�'*��0HUPHO�/$��,QIHFWLRQV�GXH�WR�,QIXVLRQ�7KHUDS\��,Q��%HQQHWW�LY�DQG�%UDFKPDQ�36��HGV���
+RVSLWDO�,QIHFWLRQV��WK�HG��3KLODGHOSKLD��/LSSLQFRWW�5DYHQ�3XEOLVKHUV��������S�2�������  

o )DUU�%0��1RVRFRPLDO�,QIHFWLRQV�5HODWHG�WR�8VH�RI�,QWUDYDVFXODU�'HYLFHV�,QVHUWHG�IRU�6KRUW�7HUP�
9DVFXODU�$FFHVV��,Q��0D\KDOO�&*��HGLWRU��+RVSLWDO�(SLGHPLRORJ\�DQG�,QIHFWLRQ�&RQWURO��QG�HG��
3KLODGHOSKLD��/LSSLQFRWW�:LOOLDPV�	�:LONLQV��������S�O6¶��O���  

o 5DDG�,��8PSKUH\�-��&DWKHWHU�5HODWHG�%ORRGVWUHDP�,QIHFWLRQV��(YDOXDWLRQ�RI�&'&�*XLGHOLQHV��,Q��
$EUXW\Q�($��*ROGPDQ�'$��6FKHFNOHU�:(��HGLWRUV��6DXQGHUV�,QIHFWLRQ�&RQWURO�5HIHUHQFH�6HUYLFHV��
3KLODGHOSKLD��:%�6DXQGHUV�&R���������3���������  

o :DUG�9��:LOVRQ�-��7D\ORU�/��&RRNVRQ�%��*O\QQ�$��*XLGHOLQHV�IRU�WKH�3UHYHQWLRQ�RI�,QIHFWLRQ�
$VVRFLDWHG�ZLWK�&HQWUDO�,QWUDYDVFXODU�'HYLFHV��,Q��3UHYHQWLQJ�+RVSLWDO�$FTXLUHG�,QIHFWLRQ��&OLQLFDO�
*XLGHOLQHV��/RQGRQ��3XEOLF�+HDOWK�/DERUDWRL\�6HUYLFH��������S����  

o )OHWFKHU�6-��%RGHQKDP�$5��&DWKHWHU�UHODWHG�VHSVLV��DQ�RYHUYLHZ�²�3DUW����%ULWLVK�-RXUQDO�RI�
,QWHQVLYH�&DUH�����������������  

   
35(9(1&,Ï1�<�&21752/�'(�/$6�%$&7(5,(0,$6�$62&,$'$6�$/�862�'(�
&$7e7(5(6�9(12626�&(175$/(6��&9&V� 

,QWHUYHQFLRQHV  

,QWHUYHQFLyQ����$QWLVHSVLD�FXWiQHD�  

8QD�SUHSDUDFLyQ�DGHFXDGD�GHO�OXJDU�GH�OD�LQVHUFLyQ�UHGXFLUi�HO�ULHVJR�GH�LQIHFFLyQ�
UHODFLRQDGD�FRQ�HO�FDWpWHU�  
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5HFRPHQGDFLRQHV��*UDGR��  

���/LPSLDU�OD�SLHO�GHO�OXJDU�GH�LQVHUFLyQ�FRQ�VROXFLyQ�DFXRVD�GH�JOXFRQDWR�GH�
FORUKH[LGLQD�DO�����8WLOL]DU�SRYLGRQD�\RGDGD�DO�����HQ�SDFLHQWHV�FRQ�KLVWRULD�GH�
VHQVLELOL]DFLyQ�D�OD�FORUKH[LGLQD��'HMDU�TXH�HO�DQWLVpSWLFR�VH�VHTXH�DQWHV�GH�LQVHUWDU�HO�
FDWpWHU��%��  
����1R�DSOLFDU�GLVROYHQWHV�RUJiQLFRV��DFHWRQD��HQ�OD�SLHO�DQWHV�GH�OD�LQVHUFLyQ��&��  
����1R�DSOLFDU�SRPDGDV�DQWLPLFURELDQDV�HQ�HO�OXJDU�HQ�HO�TXH�VH�YD�D�LQVHUWDU�HO�
FDWpWHU��%��  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

o 0HUPHO�/$��3UHYHQWLRQ�RI�£QWUDYDVFXODU�FDWKHWHU�UHODWHG�LQIHFWLRQV��$QQDOV�RI�-QWHUQDO�0HGLFLQH�
�����0DUFK������������������>$EVWUDFW@  

o )OHWFKHU�6-��%RGHQKDP�$5��&DWKHWHU�UHODWHG�VHSVLV��DQ�RYHUYtHZ�²�3DUW����%ULWLVK�-RXUQDO�RI�
,QWHQVLYH�&DUH�����������������  

o 0LPR]�2��3LHURQL�/��/DZUHQFH�&��(GRXDUG�$��&RVWD�<��6DPLL�.��%UXQ�%XLVVRQ�&��3URVSHFWLYH��
UDQGRPL]HG�WULDO�RI�WZR�DQWLVHSWLF�VROXWLRQV�IRU�SUHYHQWLRQ�RI�FHQWUDO�YHQRXV�RU�DUWHULDO�FDWKHWHU�
FRORQL]DWLRQ�DQG�LQIHFWLRQ�LQ�LQWHQVLYH�FDUH�XQLW�SDWLHQWV��&ULWLFDO�&DUH�0HGLFLQH�
�����������������������>$EVWUDFW@  

o 3HDUVRQ�0/��+RVSLWDO�,QIHFWLRQ�&RQWURO�3UDFWLFHV�$GYLVRW\�&RPPLWWHH��*XLGHOLQH�IRU�3UHYHQWLRQ�RI�
,QWUDYDVFXODU�GHYLFH�UHODWHG�,QIHFWLRQV��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\������
-XO\���������������  

o 0DNL�'*��5LQJHU�0��$OYDUDGR�&-��3URVSHFWLYH�UDQGRPL]HG�WULDO�RI�SRYLGRQH�LRGLQH��DOFRKRO��DQG�
FKORUKH[LGLQH�IRU�SUHYHQWLRQ�RI�LQIHFWLRQ�DVVRFLDWHG�ZLWK�FHQWUDO�YHQRXV�DQG�DUWHULDO�FDWKHWHUV��
/DQFHW�������������������>$EVWUDFW@  

o 6KHHKDQ�*��/HLFKW�.��2¶%ULHQ�0��7D\ORU�*��5HQQLH�5��&KORUKH[LGLQH�YHUVXV�SRYLGRQH�LRGLQH�DV�
FXWDQHRXV�DQWLVHSVLV�IRU�SUHYHQWLRQ�RI�YDVFXODU�FDWKHWHU�LQIHFWLRQ��,Q��3URJUDPV�DQG�$EVWUDFWV�RI�
WKH���UG�,QWHUVFLHQFH�&RQIHUHQFH�RQ�$QWLPLFURELDO�$JHQWV�DQG�&KHPRWKHUDS\��������2FWREHU�
������1HZ�2UOHDQV��/RXLVLDQD��:DVKLQJWRQ�'&��$PHULFDQ�6RF�IRU�0LFURELRORJ\��&LWHG�LQ��0HUPHO�
/$��3UHYHQWLRQ�RI�LQWUDYDVFXODU�FDWKHWHU�UHODWHG�LQIHFWLRQV��$QQDOV�RI�,QWHUQDO�0HGLFLQH������
0DUFK������������������  

o 5DQQHP�7��/DGHIRJHG�.��+HJQKRM�)��+\ODQGHU�0ROOHU�(��%UXXQ�%��)DPXQL����&DWKHWHU�UHODWHG�
VHSVLV�LQ�ORQJ�WHUP�SDUHQWHUDO�QXWULWLRQ�ZLWK�%URYLDF�FDWKHWHUV��$Q�HYDOXDWLRQ�RI�GLIIHUHQW�
GLVLQIHFWDQWV��&OLQLFDO�1XWULWLRQ����������������  

o 3UDJHU�5/��6LOYD�-��&RORQL]DWLRQ�RI�FHQWUDO�YHQRXV�FDWKHWHUV��6RXWKHUQ�0HGLFDO�-RXUQDO�
�����������������>$EVWUDFW@  

o 0RUDQ�-0��$WZRRG�53��5RZH�0,��$�FOLQLFDO�DQG�EDFWHULRORJLF�VWXG\�RI�LQIHFWLRQV�DVVRFLDWHG�ZLWK�
YHQRXV�FXWGRZQV��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH������������������  

o 1RUGHQ�&:��$SSOLFDWLRQ�RI�DQWLELRWLF�RLQWPHQW�WR�WKH�VLWH�RI�YHQRXV�FDWKHWHUL]DWLRQ��D�FRQWUROOHG�
WULDO��-RXUQDO�RI�,QIHFWLRXV�'LVHDVHV������������������  

o =LQQHU�6+��'HQQ\�%URZQ�%&��%UDXQ�3��%XUNH�,3��7RDOD�3��.DVV�(+��5LVN�RI�LQIHFWLRQ�ZLWK�
LQGZHOOLQJ�LQWUDYHQRXV�FDWKHWHUV��HIIHFW�RI�DSSOLFDWLRQ�RI�DQWLELRWLF�RLQWPHQW��-RXUQDO�RI�,QIHFWLRXV�
'LVHDVHV������������������  

o -DUUDG�00��)UHHPDQ�,%��7KH�HIIHFWV�RI�DQWLELRWLF�RLQWPHQWV�DQG�DQWLVHSWLFV�RQ�WKH�VNLQ�IORUD�
EHQHDWK�VXEFODYLDQ�FDWKHWHU�GUHVVLQJV�GXULQJ�LQWUDYHQRXV�K\SHUDOLPHQWDWLRQ��-RXUQDO�RI�6XUJLFDO�
5HVHDUFK�����������������  

o 0DNL�'*��%DQG�,'��$�FRPSDUDWLYH�VWXG\�RI�SRO\DQWLELRWLF�DQG�LRGRSKRU�RLQWPHQW�LQ�SUHYHQWLRQ�RI�
YDVFXODU�FDWKHWHU�UHODWHG�LQIHFWLRQ��$PHULFDQ�-RXUQDO�RI�0HGLFLQH�������������������>$EVWUDFW@  

   
35(9(1&,Ï1�<�&21752/�'(�/$6�%$&7(5,(0,$6�$62&,$'$6�$/�862�'(�
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&$7e7(5(6�9(12626�&(175$/(6��&9&V� 

,QWHUYHQFLRQHV  

,QWHUYHQFLyQ����&XLGDGRV�GHO�FDWpWHU�\�GHO�VLWLR�GH�LQVHUFLyQ�  

/DV�LQIHFFLRQHV�SXHGHQ�VHU�PLQLPL]DGDV�FRQ�EXHQRV�FXLGDGRV�GHO�FDWpWHU�\�GHO�VLWLR�GH�
LQVHUFLyQ�  

• /DV�FRQH[LRQHV�VRQ�IUHFXHQWHV�RULJHQ�GH�LQIHFFLyQ�  

5HFRPHQGDFLRQHV��*UDGR��  

����'HVLQIHFWDU�ODV�FRQH[LRQHV�FRQ�VROXFLyQ�DFXRVD�GH�JOXFRQDWR�GH�FORUKH[LGLQD�R�
SRYLGRQD�\RGDGD�DQWHV�GH�DFFHGHU�DO�VLVWHPD��&��  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

o GH&LFFR�0��3DQDUHOOR�*��)UDFDVVR�$��&KLDUDGLD�\��9HURQHVL�$��7HVWD�9�HW�DO��6RXUFH�DQG�URXWH�RI�
PLFURELDO�FRORQL]DWLRQ�RI�SDUHQWHUDO�QXWULWLRQ�FDWKHWHUV��/DQFHW��������������������>$EVWUDFW@  

o &DSHOO�6��/LQDUHV�-��6LWJHV�6HUUD�$��&DWKHWHU�VHSVLV�GXH�WR�FRDJXODVH�QHJDWLYH�VWDSK\ORFRFFL�LQ�
SDWLHQWV�RQ�WRWDO�SDUHQWHUDO�QXWULWLRQ��(XURSHDQ�-RXUQDO�RI�&OLQLFDO�0L�FUR�ELRORJ\�DQG�,QIHFWLRXV�
'LVHDVHV��������������  

o 6DO]PDQ�0%��,VHQEHUJ�+'��6KDSLUR�-)��/LSVLW]�3-��5XELQ�/*��$�SURVSHFWLYH�VWXG\�RI�WKH�FDWKHWHU�
KXE�DV�WKH�SRUWDO�RI�HQWU\�IRU�PLFURRUJDQLVPV�FDXVLQJ�FDWKHWHU�UHODWHG�VHSVLV�LQ�QHRQDWHV��
-RXUQDO�RI�,QIHFWLRXV�'LVHDVHV�������������������>$EVWUDFW@  

o 3HWHUV�*��/RFFL�5��3XOYHUHU�*��$GKHUHQFH�DQG�JURZWK�RI�FRDJXODVH�QHJDWLYH�VWDSK\ORFRFFL�RQ�
VXUIDFHV�RI�LQWUDYHQRXV�FDWKHWHUV��-RXUQDO�RI�,QIHFWLR]WV�'LVHDVHV�������������������>$EVWUDFW@  

o /LQDUHV�-��6LWJHV�6HUUD�$��*DUDX�-��3HUH]�-,��0DUWLQ�5��3DWKRJHQHVLV�RI�FDWKHWHU�VHSVLV��D�
SURVSHFWLYH�VWXG\�ZLWK�TXDQWLWDWLYH�DQG�VHPLTXDQWLWDWLYH�FXOWXUHV�RI�FDWKHWHU�KXE�DQG�VHJPHQWV��
-RXUQDO�RI�&OLQLFDO�0LFURELRORJ\������������������>$EVWUDFW@  

o 6LWJHV�6HUUD�$��/LQDUHV�-��3HUH]�-,��-DXUULHWD�(��/RUHQWH�/��$�UDQGRPL]HG�WULDO�RQ�WKH�HIIHFW�RI�
WXELQJ�FKDQJHV�RQ�KXE�FRQWDPLQDWLRQ�DQG�FDWKHWHU�VHSVLV�GXULQJ�SDUHQWHUDO�QXWULWLRQ��-RXUQDO�RI�
3DUHQWHUDO�DQG�(QWHUDO�1XWULWLRQ������������������>$EVWUDFW@  

o 5DDG�,��&RVWHUWRQ�:��6DEKDUZDO�8��6DFLORZVNL�0��$QDLVVLH�(��%RGH\�*3��8OWUDVWUXFWXUDO�DQDO\VLV�
RI�LQGZHOOLQJ�YDVFXODU�FDWKHWHUV��D�TXDQWLWDWLYH�UHODWLRQVKLS�EHWZHHQ�OXPLQDO�FRORQL]DWLRQ�DQG�
GXUDWLRQ�RI�SODFHPHQW��-RXUQDO�RI�,QIHFWLRXV�'LVHDVHV��������������������>$EVWUDFW@  

o 0HUPHO�/$��3UHYHQWLRQ�RI�LQWUDYDVFXODU�FDWKHWHU�UHODWHG�LQIHFWLRQV��$QQDOV�RI�,QWHUQDO�0HGLFLQH�
�����0DUFK��������������������>$EVWUDFW@  

o :HLVW�.��6SHUEHU�$��'LHW]�(��5XGHQ�+��&RQWDPLQDWLRQ�RI�VWRSFRFNV�PRXQWHG�LQ�DGPLQLVWUDWLRQ�
VHWV�IRU�FHQWUDO�YHQRXV�FDWKHWHUV�ZLWK�UHSODFHPHQW�DW����KUV�YHUVXV����KUV��D�SURVSHFWLYH�FRKRUW�
VWXG\�>$EVWUDFW@��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\�����������3W�������  

o 0DNL�'*��6WRO]�60��:KHHOHU����0HUPHO�/$��3UHYHQWLRQ�RI�FHQWUDO�YHQRXV�FDWKHWHU²UHODWHG�
EORRGVWUHDP�LQIHFWLRQ�E\�XVH�RI�DQ�DQWLVHSWLF�LPSUHJQDWHG�FDWKHWHU��$�UDQGRPL]HG�FRQWUROOHG�
WULDO��$QQDOV�RI�,QWHUQDO�0HGLFLQH������������������>$EVWUDFW@  

o 6DO]PDQ�0%��,VHQEHUJ�+'��5XELQ�/*��8VH�RI�GLVLQIHFWDQWV�WR�UHGXFH�PLFURELDO�FRQWDPLQDWLRQ�RI�
KXEV�RI�YDVFXODU�FDWKHWHUV��-RXUQDO�RI�&OLQLFDO�0LFURELRORJ\������������������>$EVWUDFW@  

o 5XVFKPDQ�./��)XOWRQ�-6��(IIHFWLYHQHVV�RI�GLVLQIHFWDQW�WHFKQLTXHV�RQ�LQWUDYHQRXV�WXELQJ�ODWH[�
LQMHFWLRQ�SRIOV��-RXUQDO�RIOQIUDYHQRXV�1XUVLQJ������������������>$EVWUDFW@  

• (OHJLU�XQ�DSyVLWR�DGHFXDGR�SDUD�HO�OXJDU�GH�LQVHUFLyQ�GHO�&9&�PLQLPL]D�OD�
LQIHFFLyQ�  

5HFRPHQGDFLRQHV��*UDGR��  
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�����8VDU�JDVD�HVWpULO�R�DSyVLWR�WUDVSDUHQWH�SDUD�FXEULU�HO�VLWLR�GH�LQVHUFLyQ�GHO�FDWpWHU�
�%��  
����6XVWLWXLU�HO�DSyVLWR�FXDQGR�HO�&9&�HV�UHWLUDGR��FXDQGR�HO�DSyVLWR�HVWp�K~PHGR��
GHVSHJDGR�R�PDQFKDGR��R�FXDQGR�OD�LQVSHFFLyQ�GHO�OXJDU�GH�OD�LQVHUFLyQ�HV�QHFHVDULD�
�&��  
����1R�DSOLFDU�SRPDGD�DQWLPLFURELDQD�HQ�HO�OXJDU�GH�OD�LQVHUFLyQ�FRPR�SDUWH�GH�ORV�
FXLGDGRV��%��  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

o )OHWFKHU�6-��%RGHQKDP�$5��&DWKHWHU�UHODWHG�VHSVLV��DQ�RYHUYLHZ�²�3DUW����%ULWLVK�-RXUQDO�RI�
,QWHQVLYH�&DUH�����������������  

o 0DNL�'*��5LQJHU�0��(YDOXDWLRQ�RI�GUHVVLQJ�UHJLPHQV�IRU�SUHYHQWLRQ�RI�LQIHFWLRQ�ZLWK�SHULSKHUDO�
LQWUDYHQRXV�FDWKHWHUV��*DX]H��D�WUDQVSDUHQW�SRO\XUHWKDQH�GUHVVLQJ��DQG�DQ�LRGRSKRU�WUDQVSDUHQW�
GUHVVLQJ��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��������������������>$EVWUDFW@  

o +RIIPDQQ�..��:HEHU�'-��6DPVD�*3��5XWDOD�:$��7UDQVSDUHQW�SRO\XUHWKDQH�ILOP�DV�DQ�LQWUDYHQRXV�
FDWKHWHU�GUHVVLQJ��D�PHWD�DQDO\VLV�RI�WKH�LQIHFWLRQ�ULVNV��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�
$VVRFLDWLRQ����������������������>$EVWUDFW@  

o 0DNL�'*��6WRO]�60��:KHHOHU����$�SURVSHFWLYH��UDQGRPLVHG��WKUHH�ZD\�FOLQLFDO�FRPSDULVRQ�RI�D�
QRYHO��KLJKO\�SHUPHDEOH�SRO\XUHWKDQH�GUHVVLQJ�ZLWK�����6ZDQ�*DQ]�SXOPRQDU\�DUWHU\�FDWKHWHUV��
2S�6LWH�,9������YV�7HJDGHUP�YV�JDX]H�DQG�7DSH�����FXWDQHRXV�FRORQL]DWLRQ�XQGHU�WKH�GUHVVLQJ��
FDWKHWHU�UHODWHG�LQIHFWLRQ��,Q��0DNL�'*��HG��,PSURYLQJ�&DWKHWHU�6LWH�&DUH��/RQGRQ��(QJODQG��
5R\DO�6RFLHW\�RI�0HGLFLQH�6HUYLFHV�������  

o 3HDUVRQ�0/��+RVSLWDO�/QIHFWLRQ�&RQWURO�3UDFWLFHV�$GYLVRU\�&RQLPLWWHH��*XLGHOLQH�IRU�3UHYHQWLRQ�RI�
,QWUDYDVFXODU�GHYLFH�UHODWHG�,QIHFWLRQV��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\������
-XO\���������������  

o 0DNL�'*��0HUQLHO�/$��,QIHFWLRQV�GXH�WR�,QIXVLRQ�7KHUDS\��OQ��%HQQHWW�,9�DQG�%UDFKPDQ�36��HGV���
+RVSLWDO�,QIHFWLRQV��WK�HG��3KLODGHOSKLD��/LSSLQFRWW�5DYHQ�3XEOLVKHUV�������S��������  

o 0DNL�'*��:LOO�/��&RORQL]DWLRQ�DQG�LQIHFWLRQ�DVVRFLDWHG�ZLWK�WUDQVSDUHQW�GUHVVLQJV�IRU�FHQWUDO�
YHQRXV��DUWHULDO��DQG�+LFNPDQ�FDWKHWHUV��D�FRPSDUDWLYH�WULDO�>$EVWUDFW@��,Q��3URJUDP�DQG�
DEVWUDFWV�RI�WKH�WKLUW\�IRXUWK�LQWHUVFLHQFH�FRQIHUHQFH�RQ�DQWLPLFURELDO�DJHQWV�DQG�FKHPRWKHUDS\��
2FWREHU��������2UODQGR��)ORULGD��:DVKLQJWRQ�'�&���$PHULFDQ�6RFLHW\�IRU�0LFURELRORJ\������������
DV�FLWHG�LQ��0DNL�'*��0HUPHO�/$��,QIHFWLRQV�GXH�WR�,QIXVLRQ�7KHUDS\��OQ��%HQQHWW�,9�DQG�
%UDFKPDQ�36��HGV���+RVSLWDO�,QIHFWLRQV��WK�HG��3KLODGHOSKLD��/LSSLQFRWW�5DYHQ�3XEOLVKHUV��������
S����  

o 6KLYQDQ�-&��0F*XLUH�'��)UHHPDQ����HW�DO��&RPSDULVRQ�RI�WUDQVSDUHQW�DGKHUHQW�DQG�GL\�VWHULOH�
JDX]H�GUHVVLQJV�IRU�ORQJ�WHUP�FHQWUDO�FDWKHWHUV�LQ�SDWLHQWV�XQGHUJRLQJ�ERQH�PDUURZ�WUDQVSODQW��
2QFRORJ\�1XUVHV�)RUXP��������������������$V�FLWHG�LQ��0DNL�'*��0HUPHO�/$��,QIHFWLRQV�GXH�WR�
,QIXVLRQ�7KHUDS\��,Q��%HQQHWW�,9�DQG�%UDFKPDQ�36��HGV���+RVSLWDO�,QIHFWLRQV��WK�HG��
3KLODGHOSKLD��/LSSLQFRWW�5DYHQ�3XEOLVKHUV��������S����  

o %UDQGW�%��'H3DOPD�-��,UZLQ�0��6KRJDQ�-��/XFNH�-��&RPSDULVRQ�RI�FHQWUDO�YHQRXV�FDWKHWHU�
GUHVVLQJV�LQ�ERQH�PDUURZ�WUDQVSODQW�UHFLSLHQWV��2QFRORJ\�1XUVHV�)RUXP���������������������
>$EVWUDFW@  

o 3UDJHU�5/��6LOYD�-��&RORQL]DWLRQ�RI�FHQWUDO�YHQRXV�FDWKHWHUV��6RXWKHUQ�0HGLFDO�-RXUQDO�
����������������>$EVWUDFW@  

o 0DNL�'*��%DQG�,'��$�FRPSDUDWLYH�VWXG\�RI�SRO\DQWLELRWLF�DQG�LRGRSKRU�RLQWPHQW�LQ�SUHYHQWLRQ�RI�
YDVFXODU�FDWKHWHU�UHODWHG�LQIHFWLRQ��$PHULFDQ�-RXUQDO�RI�0HGLFLQH�������������������>$EVWUDFW@  

• 3UHYHQLU�OD�WURPERVLV�GHO�FDWpWHU�\�PDQWHQHU�HO�FDWpWHU�SHUPHDEOH�PLQLPL]DUi�
ODV�RSRUWXQLGDGHV�GH�LQIHFFLyQ�  

5HFRPHQGDFLRQHV��*UDGR��  

����5HDOL]DU�ODYDGRV�GH�ORV�FDWpWHUHV�YHQRVRV�FHQWUDOHV�FRQ�XQ�DQWLFRDJXODQWH��/RV�
FDWpWHUHV�*URVKRQJ��SXHGHQ�QR�UHTXHULU�ODYDGRV�UXWLQDULRV�FRQ�DQWLFRDJXODQWHV��%��  
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5HIHUHQFLDV�ELEOLRJUiILFDV�  

o 3UHVV��:��5DQLVH\�3*��/DUVRQ�(%��)HIHU�$��+LFNPDQ�52��+LFNPDQ�FDWKHWHU�LQIHFWLRQV�LQ�SDWLHQWV�
ZLWK�PDOLJQDQFLHV��0HGLFLQH�������������������>$EVWUDFW@  

o 6WLOOPDQ�50��6ROLPDQ�)��*DUFLD�/��6DZ\HU�31��(WLRORJ\�RI�FDWKHWHU�DVVRFLDWHG�VHSVLV��$UFKLYHV�RI�
6XUJHU\����������������������>$EVWUDFW@  

o 5DDG�,,��/XQD�0��.KDOLO�6$��&RVWHUWRQ�-:��/DP�&��%RGH\�*3��7KH�UHODWLRQVKLS�EHWZHHQ�WKH�
WKURPERWLF�DQG�LQIHFWLRXV�FRPSOLFDWLRQV�RI�FHQWUDO�YHQRXV�FDWKHWHUV��-RXUQDO�RI�WKH�$PHULFDQ�
0HGLFDO�$VVRFLDWLRQ����������������������>$EVWUDFW@  

o $VKNHQD]L����:HLVV�(��'UXFNHU�00��%DFWHULDO�DGKHUHQFH�WR�LQWUDYHQRXV�FDWKHWHUV�DQG�QHHGOHV�DQG�
LWV�LQOOXHQFH�E\�FDQQXOD�W\SH�DQG�EDFWHULDO�VXUIDFH�K\GURSKRELFLW\��-RXUQDO�RI�/DERUDWRU\�DQG�
&OLQLFDO�0HGLFLQH��������������������>$EVWUDFW@  

o $VKWRQ�-��*LEVRQ�9��6XPPHUV����(IIHFWV�RI�KHSDULQ�YHUVXV�VDOPH�VROXWLRQ�RQ�LQWHUPLWWHQW�LQIXVLRQ�
GHYLFH�LUULJDWLRQ��+HDUW�DQG/XQJ�������������������>$EVWUDFW@  

o :HEHU�'5��,V�KHSDULQ�UHDOO\�QHFHVVDU\�LQ�WKH�ORFN�DQG��LI�VR��KRZ�PXFK"�'UXJV�,QWHOOLJHQFH�DQG�
&OLQLFDO�3KDUPDF\�$QQDOV�RI�3KDUPDFRWKHUDS\�������������������>$EVWUDFW@  

o 5RRW�-/��0FOQW\UH��:�-DFREV�1-��'DJKOLDQ�&3��,QKLELWRU\�HIIHFW�RI�GLVRGLXP�('7$�XSRQ�WKH�
JURZWK�RI�6WDSK\ORFRFFXV�HSLGHUPLGLV�LQ�YLWUR��UHODWLRQ�WR�LQIHFWLRQ�SURSK\OD[LV�RI�+LFNPDQ�
FDWKHWHUV��$QWLPLFURE�$JHQWV�&KHPRWKHU��������������������>$EVWUDFW@  

o 3DVVDQQDWH�$��0DFLN�%*��&DVH�UHSRQ��WKH�KHSDULQ�IOXVK�V\QGURPH��D�FDXVH�RI�LDWURJHQLF�
KHPRUUKDJH��$PHULFDQ�-RXUQDO�RI�WKH�0HGLFDO�6FLHQFHV����������������  

o +HHJHU�36��%DFNVWURP�-,��+HSDULQ�IOXVKHV�DQG�WKURPERF\WRSHQLD�>/HWWHU@��$QQDOV�RI�,QWHUQDO�
0HGLFLQH���������������  

o 5KRGHV�*5��'L[RQ�5(��6LOYHU�'��+HSDULQ�LQGXFHG�WEURPERF\WRSHQLD�ZLWK�WKURPERWLF�DQG�
KHPRUUKDJLF�PDQLIHVWDWLRQV��6XUJLFDO�*\QHFRORJ\�2EVWHWULFV������������������  

o *DUUHOWV�-&��:KLWH�FORW�V\QGURPH�DQG�WEURPERF\WRSHQLD��UHDVRQV�WR�DEDQGRQ�KHSDULQ��9�ORFN�
IOXVK�VROXWLRQ��&OLQLFDO�3KDUPDFRORJ\�����������������  

o 6LOYHU�'��.DSVFK�'1��7VRL�(.��+HSDULQ�LQGXFHG�WEURPERF\WRSHQLD��WKURPERVLV��DQG�KHPRUUKDJH��
$QQDOV�RI�6XUJHU\��������������������>$EVWUDFW@  

o 5DQGROSK�$*��&RRN�'-��*RQ]DOHV�&$��$QGUHZ�0��%HQHILW�RI�KHSDULQ�LQ�SHULSKHUDO�YHQRXV�DQG�
DUWHULDO�FDWKHWHUV��V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV�RI�UDQGRPLVHG�FRQWUROOHG�WULDOV��%ULWLVK�
0HGLFDO�-RXUQDO������������������>$EVWUDFW@  

o 5DQGROSK�$*��&RRN�'-��*RQ]DOHV�&$��$QGUHZ�0��%HQHILW�RI�KHSDULQ�XVH�LQ�FHQWUDO�YHQRXV�DQG�
SXOPRQDU\�DUWHU\�FDWKHWHUV��$�PHWD�DQDO\VLV�RI�UDQGRPL]HG�FRQWUROOHG�WULDOV��&KHVW�����������
���������>$EVWUDFW@  

   
35(9(1&,Ï1�<�&21752/�'(�/$6�%$&7(5,(0,$6�$62&,$'$6�$/�862�'(�
&$7e7(5(6�9(12626�&(175$/(6��&9&V� 

,QWHUYHQFLRQHV  

,QWHUYHQFLyQ����5HWLUDGD�GH�FDWpWHUHV�  

&XDQGR�\�FRPR�ORV�&9&V�VRQ�UHWLUDGRV�SXHGH�LQIOXLU�HQ�HO�ULHVJR�GH�LQIHFFLyQ�  

• )UHFXHQFLD�\�PpWRGRV�  

5HFRPHQGDFLRQHV��*UDGR��  

����1R�UHWLUDU�GH�IRUPD�VLVWHPiWLFD�ORV�&9&V�QR�WXQHOL]DGRV�FRPR�IRUPD�GH�SUHYHQLU�
ODV�LQIHFFLRQHV�UHODFLRQDGDV�FRQ�HO�FDWpWHU��%��  
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����8WLOL]DU�XQD�JXtD��PDQGULO��GH�LQWHUFDPELR�SDUD�UHWLUDU�XQ�FDWpWHU�TXH�IXQFLRQD�PDO��
R�SDUD�VXVWLWXLU�XQ�FDWpWHU�H[LVWHQWH�VL�QR�KD\�HYLGHQFLD�GH�LQIHFFLyQ��$��  
����6L�VH�VRVSHFKD�LQIHFFLyQ�UHODFLRQDGD�FRQ�HO�FDWpWHU��SHUR�QR�KD\�HYLGHQFLD�GH�
LQIHFFLyQ�ORFDO�HQ�HO�VLWLR�GH�LQVHUFLyQ��VHFUHFLyQ�SXUXOHQWD��HULWHPD��GRORU��  

��5HWLUDU�HO�FDWpWHU�H[LVWHQWH�H�LQVHUWDU�XQR�QXHYR�EDMR�XQD�JXtD�  
��(QYLDU�HO�FDWpWHU�UHWLUDGR�SDUD�FXOWLYR�VHPLFXDQWLWDWLYR�R�FXDQWLWDWLYR�  
��'HMDU�HO�FDWpWHU�LQVHUWDGR�QXHYDPHQWH�HQ�HO�OXJDU�VL�HO�FXOWLYR�UHVXOWD�
QHJDWLYR��6L�HO�FXOWLYR�LQGLFD�FRORQL]DFLyQ�R�LQIHFFLyQ��UHWLUDU�HO�FDWpWHU�
LQVHUWDGR�QXHYR��H�LQVHUWDU�XQ�FDWpWHU�QXHYR�HQ�XQ�OXJDU�GLIHUHQWH�  
�$� 

����&RPR�DOWHUQDWLYD�D�OR�GHVFULWR�DUULED��SDUD�GHWHUPLQDU�VL�KD\�LQIHFFLyQ�UHODFLRQDGD�
DO�FDWpWHU�XVDU�XQ�PpWRGR�TXH�QR�UHTXLHUD�UHWLUDU�HO�FDWpWHU��8Q�UHVXOWDGR�QHJDWLYR�
SHUPLWLUtD�OD�LQVHUFLyQ�GH�XQ�QXHYR�FDWpWHU�VREUH�XQD�JXtD���&�  
����1R�XVDU�XQD�JXtD��PDQGULO��GH�LQWHUFDPELR�GH�FDWpWHU�HQ�SDFLHQWHV�FRQ�LQIHFFLyQ�
UHODFLRQDGD�FRQ�HO�FDWpWHU��6L�VH�UHTXLHUH�DFFHVR�YDVFXODU�UHWLUDU�HO�FDWpWHU�LPSOLFDGR��\�
VXVWLWXLUOR�FRQ�RWUR�FDWpWHU�HQ�XQ�VLWLR�GLIHUHQWH�GH�LQVHUFLyQ���$�  
5HIHUHQFLDV�ELEOLRJUiILFDV�  

o 5LFKHW�+��+XEHUW�%��1LWHQEHUJ�*��$QGUHPRQW�$��%XX�+RL�$��2XUEDN�3�HW�DO��3URVSHFWLYH�
PXOWLFHQWHU�VWXG\�RI�YDVFXODU�FDWKHWHU�UHODWHG�FRPSOLFDWLRQV�DQG�ULVN�IDFWRUV�IRU�SRVLWLYH�FHQWUDO�
FDWKHWHU�FXOWXUHV�LQ�LQWHQVLYH�FDUH�XQLW�SDWLHQWV��-RXUQDO�RI�&OLQLFDO�0LFURELRORJ\��������������
������>$EVWUDFW@  

o *LO�57��.UXVH�-$��7KLOO�%DKDUR]LDQ�0&��&DUOVRQ�5:��7ULSOH��YV�VLQJOH�OXPHQ�FHQWUDO�YHQRXV�
FDWKHWHUV��$�SURVSHFWLYH�VWXG\�LQ�D�FULWLFDOO\�LOO�SRSXODWLRQ��$UFKLYHV�RI�,QWHUQDO�0HGLFLQH�
���������������������>$EVWUDFW@  

o 0LOOHU�--��9HQXV�%��0DWKUX�0��&RPSDULVRQ�RI�WKH�VWHULOLW\�RI�ORQJ�WHUP�FHQWUDO�YHQRXV�
FDWKHWHULVDWLRQ�XVLQJ�VLQJOH�OXPHQ��WULSOH�OXPHQ��DQG�SXOPRQDU\�DUWHU\�FDWKHWHUV��&ULWLFDO�&DUH�
0HGLFLQH������������������>$EVWUDFW@  

o 8OOPDQ�5)��*XUHYLFK����6FKRFK�3(��&XQKD�%$��&RORQL]DWLRQ�DQG�EDFWHUHPLD�UHODWHG�WR�GXUDWLRQ�RI�
WULSOH�OXPHQ�LQWUDYDVFXODU�FDWKHWHU�SODFHPHQW��$PHULFDQ�-RXUQDO�RI�,QIHFWLRQ�&RQWURO�
�����������������>$EVWUDFW@  

o &REE�'.��+LJK�.3��6DZ\HU�5*��6DEOH�&$��$GDPV�5%��/LQGOH\�'$�HW�DO��$�FRQWUROOHG�WULDO�RI�
VFKHGXOHG�UHSODFHPHQW�RI�FHQWUDO�YHQRXV�DQG�SXOPRQDU\�DUWHU\�FDWKHWHUV��1HZ�(QJODQG�-RXUQDO�
RI�0HGLFLQH����������������������>$EVWUDFW@  

o 0LFKHO�/$��%UDGSLHFH�+$��5DQGRXU�3��3RXWKLHU�)��6DIHW\�RI�FHQWUDO�YHQRXV�FDWKHWHU�FKDQJH�RYHU�D�
JXLGH�ZLUH�IRU�VXVSHFWHG�FDWKHWHU�UHODWHG�VHSVLV��D�SURVSHFWLYH�UDQGRPLVHG�WULDO��,QWHUQDWLRQDO�
6XUJHU\�������������������>$EVWUDFW@  

o &RRN�'��5DQGROSK�$��.HPHUPDQ�3��&XSLGR�&��.LQJ�'��6RXNXS�&�HW�DO��&HQWUDO�YHQRXV�FDWKHWHU�
UHSODFHPHQW�VWUDWHJLHV��$�V\VWHPDWLF�UHYLHZ�RI�WKH�OLWHUDWXUH��&ULWLFDO�&DUH�0HGLFLQH�������������
�����������>$EVWUDFW@  

o $UPVWURQJ�&:��0D\KDOO�&*��0LOOHU�.%��1HZVRPH�++�-U��6XJHUPDQ�+-��'DOWRQ�+3�HW�DO��
3URVSHFWLYH�VWXG\�RI�FDWKHWHU�UHSODFHPHQW�DQG�RWKHU�ULVN�IDFWRUV�IRU�LQIHFWLRQ�RI�
K\SHUDOLPHQWDWLRQ�FDWKHWHUV��-RXUQDO�RI�,QIHFWLRXV�'LVHDVHV����������������������>$EVWUDFW@  

o 6Q\GHU�5(��$UFKHU�)-��(QG\�7��$OOHQ�7:��&RQGRQ�%��.DLVHU�-�HW�DO��&DWKHWHU�LQIHFWLRQ��$�
FRPSDULVRQ�RI�WZR�FDWKHWHU�PDLQWHQDQFH�WHFKQLTXHV��$QQDOV�RI�6XUJHU\�������������������
>$EVWUDFW@  

o 3HWWLJUHZ�5$��/DQJ�6'5��+D\GRFN�'$��3DUL\�%5��%UHPQHU�'$��+LOO�*/��&DWKHWHU�UHODWHG�VHSVLV�LQ�
SDWLHQWV�RQ�LQWUDYHQRXV�QXWULWLRQ��D�SURVSHFWPYH�VWXG\�RI�TXDQWLWDWLYH�FDWKHWHU�FXOWXUHV�DQG�
JXLGH�ZLUH�FKDQJHV�IRU�VXVSHFWHG�VHSVLV��%ULWLVK�-RXUQDO�RI�6XUJHU\����������������>$EVWUDFW@  

o 1HZVRPH�++�-U��$UPVWURQJ�&:��0D\KDOO�&*��6XJHUPDQ�+-��0LOOHU�.��5LFK�$�HW�DO��0HFKDQLFDO�
FRPSOLFDWLRQV�IURP�LQVHUWLRQ�RI�VXEFODYLDQ�YHQRXV�IHHGLQJ�FDWKHWHUV��FRPSDULVRQ�RI�GH�QRYR�
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SHUFXWDQHRXV�YHQLSXQFWXUH�WR�FKDQJH�RI�FDWKHWHU�RYHU�JXLGH�ZLUH��-RXUQDO�RI�3DUHQWHUDO�DQG�
(QWHUDO�1XWULWLRQ������������������>$EVWUDFW@  

o )DUU�%0��$FFXUDF\�DQG�FRVW�HIIHFWLYHQHVV�RI�QHZ�WHVWV�IRU�GLDJQRVPV�RI�FDWKHWHU�UHODWHG�
EORRGVWUHDP�LQIHFWLRQV��/DQFHW�������������������>$EVWUDFW@  

• &DPELDU�ORV�HTXLSRV�GH�LQIXVLyQ�DGHFXDGDPHQWH�  

5HFRPHQGDFLRQHV��*UDGR��  

����&DPELDU�HO�HTXLSR�GH�LQIXVLyQ�FXDQGR�HO�GLVSRVLWLYR�YDVFXODU�HV�UHWLUDGR���&�  
����&DPELDU�HO�HTXLSR�GH�LQIXVLyQ��LQFOX\HQGR�DODUJDGHUDV�\�OODYHV�GH�SDVR��FRQ�XQD�
IUHFXHQFLD�QR�PD\RU�GH����KRUDV��D�PHQRV�TXH�HVWp�FOLQLFDPHQWH�LQGLFDGR���$�  
����&DPELDU�ORV�HTXLSRV�XWLOL]DGRV�SDUD�DGPLQLVWUDU�VDQJUH��SURGXFWRV�VDQJXtQHRV�R�
OtSLGRV�GHQWUR�GH�ODV����KRUDV�GH�LQLFLDGD�OD�LQIXVLyQ���&�  

5HIHUHQFLDV�ELEOLRJUiILFDV�  

o 3HDUVRQ�0/��+RVSLWDO�OQIHFWLRQ�&RQWURO�3UDFWLFHV�$GYLVRU\�&RPPLWWHH��*XLGHOLQH�IRU�3UHYHQWLRQ�RI�
OQWUDYDVFXODU�GHYLFH�UHODWHG�,QIHFWLRQV��,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\������-XO\����
��������������  

o 6Q\GPDQ�'5��'RQQHOO\�5HLG\�0��3HUU\�/.��0DUWLQ�:-��,QWUDYHQRXV�WXELQJ�FRQWDLQLQJ�EXUHWWHV�FDQ�
EH�VDIHO\�FKDQJHG�DW����KRXU�LQWHUYDOV��,QIHFWLRQ�&RQWURO���������������>$EVWUDFW@  

o -RVHSKVRQ�$��*RPEHUW�0(��6LHUUD�0)��.DUDQILO�/9��7DQVLQR�*3��7KH�UHODWLRQVKLS�EHWZHHQ�
LQWUDYHQRXV�IOXLG�FRQWDPLQDWLRQ�DQG�WKH�IUHTXHQF\�RI�WXELQJ�UHSODFHPHQW��,QIHFWLRQ�&RQWURO������
�����������>$EVWUDFW@  

o 0DNL�'*��%RWWLFHOOL�-,��/H5R\�0/��7KLHONH�76��3URVSHFWLYH�VWXG\�RI�UHSODFLQJ�DGPLQLVWUDWLRIO�VHWV�
IRU�LQWUDYHQRXV�WKHUDS\�DW�����YV����KRXU�LQWHUYDOV�����KRXUV�LV�VDIH�DQG�FRVW�HIIHFWLYH��-RXUQDO�
RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��������������������>$EVWUDFW@  

o 0DNL�'*��0DUWLQ�:7��1DWLRQZLGH�HSLGHPLF�RI�VHSWLFHPLD�FDXVHG�E\�FRQWDPLQDWHG�LQIXVLRQ�
SURGXFWV��,9��JURZWK�RI�PLFURELDO�SDWKRJHQV�LQ�IOXLGV�IRU�LQWUDYHQRXV�LQIXVLRQ��-RXUQDO�RI�
,QIHFWLRXV�'LVHDUH������������������>$EVWUDFW@  

o 0HOOH\�0$��0HQJ�+&��6FKDIIQHU�:��0LFURELDO�JURZWK�LQ�OLSLG�HPXOVLRQV�XVHG�LQ�SDUHQWHUDO�
QXWULWLRQ��$UFKLYHV�RI�6XUJHU\�������������������>$EVWUDFW@  

o -DUYLV�:5��+LJKVPLWK�$.��%DFWHULDO�JURZWK�DQG�HQGRWR[LQ�SURGXFWLRQ�LQ�OLSLG�HPXOVLRQ��-RXUQDO�RI�
&OLQLFDO�0LFURELRORJ\�����������������>$EVWUDFW@  

o &URFNHU�.6��1RJD�5��)LOLEHFN�'-��.UH\�6+��0DUNRYLF�0��6WHIIHH�:3��0LFURELDO�JURZWK�FRPSDULVRQV�
RI�ILYH�FRPPHUFLDO�SDUHQWHUDO�OLSLG�HPXOVLRQV��-RXUQDO�RI�3DUHQWHUDO�1XWULWLRQ���������������
>$EVWUDFW@  

   
35(9(1&,Ï1�<�&21752/�'(�/$6�%$&7(5,(0,$6�$62&,$'$6�$/�862�'(�
&$7e7(5(6�9(12626�&(175$/(6��&9&V� 

,QWHUYHQFLRQHV  

,QWHUYHQFLyQ����3URILOD[LV�DQWLELyWLFD�  

/D�SURILOD[LV�DQWLELyWLFD�QR�HV�QHFHVDULD�  

5HFRPHQGDFLRQHV��*UDGR��  

����1R�DGPLQLVWUDU�DQWLPLFURELDQRV�DQWHV�GH�OD�LQVHUFLyQ�R�GXUDQWH�HO�XVR�GH�XQ�
FDWpWHU�YHQRVR�FHQWUDO�SDUD�SUHYHQLU�OD�FRORQL]DFLyQ�EDFWHULDQD�R�EDFWHULHPLD���%�  

5HIHUHQFLDV�ELEOLRJUiILFDV�  
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o %RFN�61��/HH�5(��)LVKHU�%��5XELQ�-7��6FKZDUW]HQWUXEHU�'-��:HL�-3�HW�DO��$�SURVSHFWL¶YH�
UDQGRPLVHG�WULDO�HYDOXDWLQJ�SURSK\ODFWLF�DQWLELRWLFV�WR�SUHYHQW�WULSOH�OXPHQ�FDWKHWHU�UHODWHG�
VHSVLV�LQ�SDWLHQWV�WUHDWHG�ZLWK�LPPXQRWKHUDS\��-RXUQDO�RI�&OLQLFDO�2QFRORJ\�����������������
>$EVWUDFW@  

o $O�6LEDL�0%��+DUGHU�(-��)DVNLQ�5:��-RKQVRQ�*:��3DGPRV�0$��7KH�YDOXH�RI�SURSK\ODFWLF�
DQWLELRWLFV�GXULQJ�LQVHUWLRQ�RI�ORQJ�WHUP�LQGZHOOLQJ�VLODVWLF�ULJWK�DULDO�FDWKHWHUV�LQ�FDQFHU�
SDWLHQWV�&DQFHU��������������������>$EVWUDFW@  

o 5DQVRQ�05��2SSHQKHLP�%$��-DFNVRQ�$��.DPWKDQ�$*��6FDUIIH�-+��'RXEOH�EOLQG�SODFHER�FRQWUROOHG�
VWXG\�RI�YDQFRP\FLQ�SURSK\OD[LV�IRU�FHQWUDO�YHQRXV�FDWKHWHU�LQVHUWLRQ�LQ�FDQFHU�SDWLHQWV��-RXUQDO�
RI�+RVSLWDO�,QIHFWLRQ�����������������>$EVWUDFW@  

o 0F.HH�5��'XQVPXLU�5��:KLWE\�0��*DUGHQ�2-��'RHV�DQWLELRWLF�SURSKLOD[\V�DW�WKH�WLPHRI�FDWKHWHU�
LQVHUWLRQ�UHGXFH�WKH�LQFLGHQFH�RI�FDWKHWHU�UHODWHG�VHSVLV�LQ�QHRQDWHV��-RXUQDO�RI�+RVSLWDO�,QIHFWLRQ�
����������������>$EVWUDFW@  

o 6SDIIRUG�36��6LQNLQ�5$��&R[�&��5HXEHQV�/��3RZHOO�.5��3UHYHQWLRQ�RI�FHQWUDO�YHQRXV�FDWKHWHU�
UHODWHG�FRDJXODVH�QHJDWLYH�VWDSK\ORFRFFDO�VHSVLV�HQ�QHRQDWHV��-RXUQDO�RI�SHGLDWULFV�
������������������>$EVWUDFW@  

o .DFLFD�0$��+RUJDQ�0-��2FKRD�/��6DQGHU�5��/HSRZ�0/��9HQH]LD�5$��3UHYHQWLRQ�RI�JUDP�SRVLWLYH�
VHSVtV�LQ�QHRQDWHV�ZHLJKLQJ�OHVV�WKDQ������JUDPV��-RXUQDO�RI�3HGLDWULFV�������������������
>$EVWUDFW@  

o 6FKZDUW]�&��+HQULVNVRQ�.-��5RJEQLDQQ�.��3RZHOO�.��3UHYHQWLRQ�RI�EDFWHUHPLD�DWWULEXWHG�WR�
OXPLQDO�FRORQL]DWLRQ�RI�WXQQHOHG�FHQWUDO�YHQRXV�FDWKHWHUV�ZLWK�YDQFRP\FLQ�VXVFHSWLEOH�
RUJDQLVPV��-RXUQDO�RI�&OLQLFDO�2QFRORJ\�������������������>$EVWUDFW@  
  


