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1RPEUH��)UDQFLVFR�-DYLHU�9HOi]TXH]�$QJRQD'1,�������������*/XJDU�\�IHFKD�GH�QDFLPLHQWR��0DGULG�����GH�PD\R�GH�����(VWDGR�FLYLO��VROWHUR'RPLFLOLR��$]DOHD�����FKDOHW�������5,9$6�9$&,$0$'5,'��0$'5,'�7HOpIRQR�SDUWLFXODU���������������± ������������
�� 6,78$&,21�/$%25$/�$&78$/
&DWHJRUtD��3URIHVRU�7LWXODU�GH�8QLYHUVLGDG��GHVGH�PDU]R������'HSDUWDPHQWR� GH� (FRQRPtD� $SOLFDGD� ,,�� )DFXOWDG� GH� &LHQFLDV� (FRQyPLFDV� \�(PSUHVDULDOHV��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG'LUHFFLyQ��'HVSDFKR������3DEHOOyQ�GH�6HJXQGR�&DPSXV�GH�6RPRVDJXDV7HOpIRQR��������������&RUUHR�HOHFWUyQLFR��MDYHO#FFHH�XFP�HV3iJLQD�ZHE��ZZZ�XFP�HV�LQIR�HFDS�
�� 7,78/26�$&$'e0,&26
/LFHQFLDGR� HQ� &LHQFLDV� (FRQyPLFDV� \� (PSUHVDULDOHV�� 6HFFLyQ� GH� (FRQyPLFDV�� 5DPD�(FRQRPtD� *HQHUDO�� (VSHFLDOLGDG� $QiOLVLV� (FRQyPLFR� \� (FRQRPtD� &XDQWLWDWLYD� HQ� OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�������'RFWRU� HQ�&LHQFLDV�(FRQyPLFDV�SRU� OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG� HQ�������3UHPLR�H[WUDRUGLQDULR�GH�7HVLV�GRFWRUDO�GHO�FXUVR����������
�� $&7,9,'$'�'2&(17(
x %HFDULR� )3,� HQ� HO� 'HSDUWDPHQWR� GH� (FRQRPtD� $SOLFDGD� ,,� GH� OD� 8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��DEULO������GLFLHPEUH������x 3URIHVRU�UHVSRQVDEOH�HQ�HO�&XUVR�GH�)RUPDFLyQ�SDUD�+LVWRULDGRUHV�GH�OD�)XQGDFLyQ�6iQFKH]�$OERUQR]��MXOLR������x 3URIHVRU� LQYLWDGR� HQ� HO� ,�� ,,�� \� ,,,� 0DVWHU� GH� $QiOLVLV� (FRQyPLFR� \� (FRQRPtD�)LQDQFLHUD�RUJDQL]DGR�SRU�HO�,&$(�8&0x 3URIHVRU�$\XGDQWH�GH�8QLYHUVLGDG�HQ�HO�'HSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD�,,�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��DEULO������PDU]R������x 3URIHVRU�7LWXODU�GH�8QLYHUVLGDG�HQ�HO�'HSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD�,,�GH�OD�8QLYHUVLGDG &RPSOXWHQVH�GH�0DGULG��GHVGH�PDU]R������KDVWD�OD�DFWXDOLGDG�
�� $&7,9,'$'�,19(67,*$'25$
x $\XGDQWH� GH� LQYHVWLJDFLyQ� GHO� 3URJUDPD� GH� ,QYHVWLJDFLRQHV� (FRQyPLFDV� GH� OD�)XQGDFLyQ�(PSUHVD�3~EOLFD��QRYLHPEUH������VHSWLHPEUH������x %HFDULR�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��DEULO������GLFLHPEUH������x ,QYHVWLJDGRU�HQ�HO�3URJUDPD�GH�(VWXGLRV�(XURSHRV�GH�OD�)XQGDFLyQ�GH�ODV�&DMDV�GH�$KRUURV�&RQIHGHUDGDV�SDUD�OD�,QYHVWLJDFLyQ�(FRQyPLFD�\�6RFLDO��GHVGH�VHSWLHPEUH������x ,QYHVWLJDGRU�GHO�*UXSR�GH�(FRQRPtD�(XURSHD�8&0��GHVGH�VHSWLHPEUH������



x /tQHDV� GH� LQYHVWLJDFLyQ�� (ILFLHQFLD� SURGXFWLYD�� (IHFWR� GH� ORV� LPSXHVWRV�PHGLRDPELHQWDOHV�� &RPSHWLWLYLGDG� GH� OD� HFRQRPtD� HVSDxROD�� $FWLYLGDGHV�WHFQROyJLFDV� GH� ODV� HPSUHVDV�� (FRQRPtD� ,QWHUQDFLRQDO�� FRPHUFLR�� LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��(FRQRPtD�GH�OD�HGXFDFLyQ��&UHFLPLHQWR�HFRQyPLFR��HIHFWR�GH�ORV�VSLOORYHUV�LQWHUQDFLRQDOHV�\�GHO�JDVWR�S~EOLFR�\�%LEOLRPHWUtD�DSOLFDGD�D�OD�HFRQRPtD�
�� 35,1&,3$/(6�38%/,&$&,21(6
��$UWtFXORV
+DVWD� OD� IHFKD� KH� SXEOLFDGR� ��� DUWtFXORV� HQ�� (XURSHDQ� (FRQRP\�� ,QYHVWLJDFLRQHV�(FRQyPLFDV��(FRQRPtD�,QGXVWULDO��3DSHOHV�GH�(FRQRPtD�(VSDxROD��(FRQRPLFV�6\VWHPV�5HVHDUFK�� 5HYLHZ� RI� ,QWHUQDWLRQDO� (FRQRPLFV�� 5HYLVWD� GH� (FRQRPtD� $SOLFDGD� \�(FRQRPLVWDV�� $GHPiV�� HQ� HVWH�PRPHQWR� VH� HQFXHQWUDQ� HQ� SUHQVD� FLQFR� DUWtFXORV� TXH�VDOGUiQ� D� OD� OX]� GXUDQWH� HVWH� DxR� HQ� ODV� UHYLVWDV�� ,QYHVWLJDFLRQHV�(FRQyPLFDV��*OREDO�(FRQRP\�4XDUWHUO\��3XEOLF�&KRLFH��:RUOG�(FRQRP\�\�(FRQRPLVWDV�H� ,&(��$VLPLVPR�VH� HQFXHQWUD� RWUR� DUWtFXOR� HQ� SURFHVR� GH� HYDOXDFLyQ� KDELHQGR� VXSHUDGR� XQD SULPHUD�HYDOXDFLyQ� HQ� 5HYLVWD� GH� (FRQRPtD� $SOLFDGD�� $� FRQWLQXDFLyQ� VH� KDQ� VHOHFFLRQDGR�DOJXQRV�GH�HOORV�
x ³(GXFDFLyQ�¢XQD�DVLJQDWXUD�SHQGLHQWH´� �FRQ�-��&UHVSR� \� -��7XUULyQ���(FRQRPLVWDV��HQ�SUHQVD�������x ³/DV� SHUVSHFWLYDV� GH� FUHFLPLHQWR� GH� OD� GHPDQGD� HGXFDWLYD� HQ� (VSDxD� \ OD�8QLyQ�(XURSHD´��FRQ�-��7XUULyQ���3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q~P������SiJV����������������x ³'HWHUPLQDQWV�RI�QHW�WUDGH�IORZV�LQ�WKH�2(&'��(YLGHQFH�ZLWK�VSHFLDO�HPSKDVLV�RQ�WKH� FDVH� RI� WKH� IRUPHU� FRPPXQLVW� PHPEHUV´� �FRQ� &�� 0DUWtQ��� 5HYLHZ� RI�,QWHUQDWLRQDO�(FRQRPLFV��YRO���������SiJV�����������������x ³¢([LVWHQ� GLIHUHQFLDV� LQWHUQDFLRQDOHV� HQ� OD� HILFLHQFLD� GHO� JDVWR� HQ� ,�'"´� �FRQ� -��&UHVSR���3DSHOHV�GH�(FRQRPtD�(VSDxROD������SiJV��������������x /D�FRQYHUJHQFLD�GHVGH�OD�ySWLFD�GH� OD�HILFLHQFLD´��3DSHOHV�GH�(FRQRPtD�(VSDxROD������SiJV����������������x ³&RPPXQLW\� HQHUJ\� WD[DWLRQ� WR� OLPLW� &2�� DQG� SULFH� GLVWRUWLRQV�� 6SDLQ� DV� D� SLORW�VWXG\´� �FRQ� &�� 0DUWtQ��� (FRQRPLF� 6\VWHPV� 5HVHDUFK�� YRO�� ������ SiJV�� ���������������x ³(FRQRPtDV� GH� HVFDOD� \� WDPDxRV� ySWLPRV� HQ� OD� LQGXVWULD� HVSDxROD� �����������´��,QYHVWLJDFLRQHV�(FRQyPLFDV��VHJXQGD�pSRFD��YRO��;9,,�����SiJV����������������x ³6RPH�VHFWRUDO�LPSOLFDWLRQV�RI�FRPPXQLW\�WD[HV�WR�OLPLW�&2��HPLVVLRQV��6SDLQ�DV�D�FDVH�VWXG\´��FRQ�&��0DUWtQ���(XURSHDQ�(FRQRP\��VSHFLDO�HGLWLRQ��Q~P�����SiJV����������������
��/LEURV
+DVWD� OD� IHFKD� KH� SXEOLFDGR� ��� FDStWXORV� GH� OLEURV� SXEOLFDGRV� SRU�� (VSDVD�&DOSH��0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��(G��&LYLWDV��8QLYHUVLW\�RI�/yG]��0XQGL�3UHQVD�� 8QLYHUVLGDG� &DUORV� ,,,� GH�0DGULG��$OLDQ]D� (GLWRULDO�� ,QWHUQDWLRQDO� 7UDGH� DQG�)LQDQFH�$VVRFLDWLRQ��0DF0LOODQ��:RUOG�%DQN��)81&$6��,&(;��/D�&DL[D�\�&tUFXOR�GH�



(PSUHVDULRV�� )HGHUDFLyQ� 9DVFR�1DYDUUD� GH� &DMDV� GH� $KRUURV�� $� FRQWLQXDFLyQ� VH�LQGLFDQ�DOJXQRV�GH�HOORV�
x (O�LPSDFWR�GH�OD�DPSOLDFLyQ�GH�OD�8QLyQ�(XURSHD�VREUH�OD�HFRQRPtD�HVSDxROD �FRQ�&��0DUWtQ��-�$��+HUFH�\�6��6RVYLOOD���/D�&DL[D��%DUFHORQD�������x (XURSHDQ� LQWHJUDWLRQ� DQG� LQFRPH� FRQYHUJHQFH�� /HVVRQV� IRU� &HQWUDO� DQG� (DVWHUQ�(XURSHDQ�&RXQWULHV �FRQ�&��0DUWtQ�\�%��)XQFN���:RUOG�%DQN��:DVKLQJWRQ�������x 6HULHV�GH�LQGLFDGRUHV�GH�FRQYHUJHQFLD�UHDO�SDUD�(VSDxD�\�HO�UHVWR�GH�SDtVHV�GH�OD�8(�\�((�88� �FRQ�&��0DUWtQ���(VWXGLRV�GH�OD�)XQGDFLyQ��Q~P�����)81&$6�������x &DSLWDO� KXPDQR� \� ELHQHVWDU� HFRQyPLFR�� /D� QHFHVDULD� DSXHVWD� GH� (VSDxD� SRU� OD�HGXFDFLyQ� GH� FDOLGDG �FRQ� &�� 0DUWtQ� \� RWURV��� &LUFXOR� GH� (PSUHVDULRV�� 0DGULG�������x &DStWXORV� ³3URGXFWLYLW\� DQG� LWV� GHWHUPLQDQWV´�� ³7KH� H[WHUQDO� VHFWRU´� \� ³0LJUDWRU\�IORZV´��WRGRV�HOORV�FRQ�&��0DUWtQ���HQ�&��0DUWtQ��7KH�6SDQLVK�HFRQRP\�LQ�WKH�QHZ�(XURSH�� 0DF0LOODQ�6W� 0DUWLQ� 3UHVV�� /RQGUHV�� SiJV�� ������� �������� \� ��������������x ³&RPPXQLW\� HQHUJ\� WD[DWLRQ� WR� OLPLW� &2�� DQG� SULFH� GLVWRUWLRQV�� 6SDLQ� DV� D� SLORW�VWXG\´� �FRQ� &�� 0DUWtQ��� HQ� &�� 6DQ� -XDQ� \� $�� 0RQWDOYR� �HGV���� (QYLURQPHQWDO�HFRQRPLFV� LQ� WKH� (XURSHDQ� 8QLRQ�� 0XQGL�SUHQVD� \ 8QLYHUVLGDG� &DUORV� ,,,� GH�0DGULG��0DGULG��SiJV����������������x ³7KH� SDWWHUQV� RI� IRUHLJQ�GLUHFW� LQYHVWPHQW� LQ�6SDLQ�� /HVVRQV� IRU�&((&V´� �FRQ�&��0DUWtQ��� HQ� &�� &RUDGR�� =�� :\VRNLQVND� \� -�� :LWNRZVND� �HGV���� )RUHLJQ� GLUHFW�LQYHVWPHQW�(DVW�DQG�:HVW��8QLYHUVLW\�RI�/RG]��SiJV���������������
��2WUDV�SXEOLFDFLRQHV
$GHPiV�VH�KDQ�SXEOLFDGR��� GRFXPHQWRV�GH�WUDEDMR�HQ�HO�3URJUDPD�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�GH�OD�)XQGDFLyQ�(PSUHVD�3~EOLFD��)XQGDFLyQ�)RQGR�SDUD�OD�,QYHVWLJDFLyQ�(FRQyPLFD�\�6RFLDO��&HQWUH�IRU�(FRQRPLF�3ROLF\�5HVHDUFK��)XQGDFLyQ�GH�ODV�&DMDV�GH�$KRUURV� &RQIHGHUDGDV� SDUD� OD� ,QYHVWLJDFLyQ� (FRQyPLFD� \� 6RFLDO�� 8QLYHUVLW\� RI�&DOLIRUQLD�LQ�6DQWD�%DUEDUD��8QLYHUVLW\ RI�1RWWLQJKDP��8QLYHUVLW\�RI�2WDJR \�*UXSR�GH�(FRQRPtD�(XURSHD�
�� 352<(&726�'(�,19(67,*$&,Ï1�68%9(1&,21$'26
x ³/RV� HIHFWRV� VREUH� (VSDxD� GH� ORV� DMXVWHV� FRPHUFLDOHV� \� SURGXFWLYRV� GH� OD� 8(�$PSOLDGD´�� ILQDQFLDGR� SRU� HO� 0LQLVWHULR� GH� &LHQFLD� \� 7HFQRORJtD� �6(&�����������(&2���(QHUR������'LFLHPEUH�������LQYHVWLJDGRUD�UHVSRQVDEOH��&��0DUWtQ�x ³0HGLFLyQ� GHO� LPSDFWR� GH� ODV� UHYLVWDV� FLHQWtILFDV� HVSDxRODV� H� LQWHUQDFLRQDOHV� GH�(FRQRPtD� HQ� (VSDxD´�� ILQDQFLDGR� SRU� OD� 6HFUHWDUtD� GH� (VWDGR� GH� (GXFDFLyQ� \�8QLYHUVLGDGHV�GHO�0(&'�� LQYHVWLJDGRU� UHVSRQVDEOH��)�-��9HOi]TXH]�� IHEUHUR������RFWXEUH�������($����������x ³(O�LPSDFWR�GH�OD�DPSOLDFLyQ�DO�HVWH�SDUD�OD�HFRQRPtD�HVSDxROD´��ILQDQFLDGR�SRU�/D�&DL[D�� ,QYHVWLJDGRUHV� UHVSRQVDEOHV�� &�� 0DUWtQ� \� -�$�� +HUFH�� PDU]R� �����PDU]R�������*UXSR�GH�(FRQRPtD�(XURSHD�\�)('($��x ³(O�LPSDFWR�GH�ODV�UHYLVWDV�FLHQWtILFDV�\�RWURV�PHGLRV�GH�GLIXVLyQ�GH�OD�LQYHVWLJDFLyQ�HQ� (FRQRPtD� HQ� (VSDxD´�� ILQDQFLDGR� SRU� OD� 6HFUHWDUtD� GH� (VWDGR� GH� (GXFDFLyQ� \�8QLYHUVLGDGHV�GHO�0(&'�� LQYHVWLJDGRU� UHVSRQVDEOH��)�-��9HOi]TXH]�� IHEUHUR������QRYLHPEUH�������($����������



x ³)DFWRUHV�GHWHUPLQDQWHV�GHO�FUHFLPLHQWR�\�OD�FRQYHUJHQFLD�UHDO�GH�(VSDxD�HQ�OD�8(�DPSOLDGD´��ILQDQFLDGR�SRU�HO�0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD��6(&�����������&�����x ³$Q� DVVHVVPHQW� RI� UHDO� FRQYHUJHQFH� RI� OHVV� GHYHORSHG� (8� PHPEHUV� DQG� VRPH�&((&V� FDQGLGDWHV´�� ILQDQFLDGR�SRU�%DQFR�0XQGLDO�� ,QYHVWLJDGRUD UHVSRQVDEOH��&��0DUWtQ�� PDU]R� �����VHSWLHPEUH� ����� �*UXSR� GH� (FRQRPtD� (XURSHD� \� %DQFR�0XQGLDO�x ³&RPSHWLWLYLGDG�GH�OD�HPSUHVD�LQGXVWULDO�HQ�HO�FRQWH[WR�GH�OD�LQWHJUDFLyQ�HXURSHD´��3URJUDPD� 1DFLRQDO� GH� (VWXGLRV� 6RFLDOHV� \� (FRQyPLFRV� GHO� 3ODQ� 1DFLRQDO� GH�,QYHVWLJDFLyQ� &LHQWtILFD� \� 'HVDUUROOR� 7HFQROyJLFR�� (&��������� ,QYHVWLJDGRU�UHVSRQVDEOH�� 9�� 'RQRVR�� DJRVWR� �����MXOLR� ����� �8QLYHUVLGDG� &RPSOXWHQVH� GH�0DGULG�x ³)RUHLJQ�GLUHFW�LQYHVWPHQW��(DVW�DQG�:HVW��7KH�H[SHULHQFHV�RI�WKH�&]HFK�5HSXEOLF��+XQJDU\�� 3RODQG�� 6SDLQ� DQG� 3RUWXJDO´�� 3URJUDPD� 3+$5(�$&(� GH� OD� &RPLVLyQ�(XURSHD��,QYHVWLJDGRUD�UHVSRQVDEOH��&��&RUDGR��HQHUR������GLFLHPEUH�������&(35��8QLYHUVLGDGH�1RYD�GH�/LVERD��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��8QLYHUVLW\�RI�/RG]��,QVWLWXWH�RI�:RUOG�(FRQRPLFV�RI�+XQJDU\ \�8QLYHUVLW\�RI�3UDJXH�x ³6HFWRUDO�LPSOLFDWLRQV�RI�&RPPXQLW\�WD[HV�WR�OLPLW�&2��HPLVVLRQV��6SDLQ�DV�D�FDVH�VWXG\´�� &RPLVLyQ� (XURSHD�'*� ,,�� ,QYHVWLJDGRUD� UHVSRQVDEOH�� &�� 0DUWtQ�� DJRVWR������IHEUHUR�������8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�
�� &2081,&$&,21(6�<�321(1&,$6�35(6(17$'$6�$�&21*5(626
+DVWD� OD� IHFKD�VH�KDQ�SUHVHQWDGR��� SRQHQFLDV�D�FRQJUHVRV��GH� ORV�FXDOHV��� KDQ�VLGR�LQWHUQDFLRQDOHV��$�FRQWLQXDFLyQ�VH�SUHVHQWD�XQD�VHOHFFLyQ�GH�HOODV�
x ³0XOWLQDWLRQDOV� DQG� 'LIXVLyQ� RI� 7HFKQRORJ\� EHWZHHQ� GHYHORS� FRXQWULHV´� �FRQ� -��&UHVSR���;,,,�,QWHUQDWLRQDO�7UDGH�DQG�)LQDQFH�$VVRFLDWLRQ�,QWHUQDWLRQDO�&RQIHUHQFH��9DDVD� �)LQODQGLD�� ������ PD\R� ������ 9,,,� -RUQDGDV� GH� (FRQRPtD� ,QWHUQDFLRQDO��&LXGDG�5HDO�������� MXQLR�������;;9,,,�6LPSRVLR�GH�$QiOLVLV�(FRQyPLFR��6HYLOOD������ 'LFLHPEUH������x ³(O�LPSDFWR�GH�ODV�UHYLVWDV�FLHQWtILFDV�GH�(FRQRPtD´��;;9,,,�6LPSRVLR�GH�$QiOLVLV�(FRQyPLFR��6HYLOOD�������'LFLHPEUH������x ³7KH� UROH� RI� LQWHUQDWLRQDO� WHFKQRORJLFDO� VSLOORYHUV� LQ� WKH� HFRQRPLF� JURZWK� RI� WKH�2(&'� FRXQWULHV´� �FRQ� &�� 0DUWtQ� \� -�� &UHVSR��� ,,� 6HPLQDULR� ,QWHUQDFLRQDO� /D�LQWHJUDFLyQ� HFRQyPLFD� HXURSHD�� SURIXQGL]DFLyQ� \� DPSOLDFLyQ�� 0DGULG� ���� PD\R������� �WK ,QWHUQDWLRQDO� :RUNVKRS� RQ� (XURSHDQ� (FRQRP\�� &HQWUR� GH� (VWXGRV� GH�(FRQRPtD� (XURSHLD� H� ,QWHUQDWLRQDO� �&(',1��� /LVERD� ������ PD\R� ������ ,9�(QFXHQWUR�GH�(FRQRPtD�$SOLFDGD��5HXV�����MXQLR�������9,,�-RUQDGDV�GH�(FRQRPtD�,QWHUQDFLRQDO��0iODJD� ������ MXQLR� ������;;9,� 6LPSRVLR� GH�$QiOLVLV�(FRQyPLFR��$OLFDQWH�������GLFLHPEUH�����x ³7KH� HYROXWLRQ� DQG� FRQYHUJHQFH� RI� WKH� JRYHUQPHQW� H[SHQGLWXUH� LQ� WKH� 2(&'�FRXQWULHV��$Q�DQDO\VLV�RI�WKH�IXQFWLRQDO�FRPSRVLWLRQ��FRQ�,��6DQ]���,9�(QFXHQWUR�GH�(FRQRPtD� $SOLFDGD�� 5HXV� ���� MXQLR� ������ ��WK ,QWHUQDWLRQDO� &RQIHUHQFH�� 3ROLF\�0RGHOOLQJ� IRU� (XURSHDQ� DQG�*OREDO� ,VVXHV��%UXVHODV� ���� MXOLR� ������ (FRQRPHWULF�6RFLHW\ $XVWUDODVLDQ� 0HHWLQJ� ������ $XFNODQG� �1XHYD� =HODQGD�� ���� MXOLR� ������7HDFKHU¶V�VHPLQDU�DW� WKH�'HSDUWPHQW�RI�(FRQRPLFV��8QLYHUVLW\�RI�2WDJR��'XQHGLQ��1XHYD�=HODQGD�����MXOLR���������WK &RQJUHVV�RI�WKH�,QWHUQDWLRQDO�,QVWLWXWH�RI�3XEOLF�



)LQDQFH�� 7KH� 5ROH� RI� 3ROLWLFDO� (FRQRP\� LQ� WKH� 7KHRU\� DQG� 3UDFWLFH� RI� 3XEOLF�)LQDQFH��/LQ]��$XVWULD���������DJRVWR������x ³'HWHUPLQDQWV�RI�ELODWHUDO�)',�IORZV�LQ�WKH�2(&'��ZLWK�D�FORVHU�ORRN�RI�WKH�IRUPHU�&RPPXQLVW� FRXQWULHV´� �FRQ� &�� 0DUWtQ��� 9,,,� ,QWHUQDWLRQDO� &RQIHUHQFH� RI� WKH�,QWHUQDWLRQDO� 7UDGH� DQG� )LQDQFH� $VVRFLDWLRQ�� $WODQWLF� &LW\� ������PD\R� ������ �UG,QWHUQDWLRQDO�:RUNVKRS� RQ� (XURSHDQ� (FRQRP\�� &HQWUR� GH� (VWXGRV� GH� (FRQRPLD�(XURSHLD�H�,QWHUQDWLRQDO��&(',1���/LVERD�������GLFLHPEUH������x ³'HWHUPLQDQWV� RI� QHW� WUDGH� IORZV� LQ� WKH 2(&'�� 1HZ� (YLGHQFH� ZLWK� VSHFLDO�HPSKDVLV� RQ� WKH� FDVH� RI� WKH� IRUPHU� FRPPXQLVW� PHPEHUV´� �FRQ� &�� 0DUWtQ��� ,;�,QWHUQDWLRQDO� &RQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO� 7UDGH� DQG� )LQDQFH� $VVRFLDWLRQ��&DVDEODQFD� ������ PD\R� ������ 9� '\QDPLFV�� (FRQRPLF� *URZWK� DQG� ,QWHUQDWLRQDO�7UDGH��5RPD�������MXQLR�����
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