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6DåHWDN��2VLJXUDQMH�RVQRYQLK� OMXGVNLK�SUDYD�X�GLUHNWQRM� MH�YH]L�VD�VWHSH
QRP�IXQNFLRQDOQRVWL� L�GHPRNUDWLþQRVWL�MHGQRJ�GUXãWYD�QD�QDþLQ�GD�VH�QMLKRYRP�
JDUDQFLMRP�VWYDUD�SOXUDOQLMH�L�GHPRNUDWLþQLMH�GUXãWYR��2YDM�UDG�MH�LQVSLULVDQ�DNWX�
HOQLP�GRJDÿDMLPD�X�,UDQX�JGMH�VH�RGUåDYDMX�PDVRYQL�SURWHVWL�]ERJ�VPUWL�GYDGHVHW�
GYRJRGLãQMH�GMHYRMNH�NRMD� MH� X� ]DWYRUX� SUHPLQXOD�RG� VUþDQRJ�XGDUD�� 3RYRG�]D�
QMHQR�XKLüHQMH�ELOR�MH�ÄQHSURSLVQR�QRãHQMH�KLGåDED³�NRMH�MH�NDR�WDNYR�RFLMHQMHQR�
RG�VWUDQH�SROLFLMH�]D�PRUDO³�RULJLQDOQRJ�QD]LYD�Ä*DVKW�H�(UVKDG´��1HUD]MDãQMH�
QH� RNROQRVWL�QMHQH� VPUWL� SUREXGLOH� VX�JUDÿDQVNL� UHYROW� SUHPD�GXJRJRGLãQMHP� L�
QDVLOQRP�GMHORYDQMX�ÄSROLFLMH�]D�PRUDO³��D�,VODPVND�5HSXEOLND�,UDQ�MHGQD�MH�RG�
]HPDOMD�VD�QDMQDVLOQLMRP�KLVWRULMRP�JXãHQMD�SURWHVWD��&LOM�RYRJ�UDGD�MHVWH�DQDOL]D�
NUãHQMD�SUDYD�åHQD�L�SUDYD�QD�VORERGX�L]UDåDYDQMD�X�,UDQX��.RULVWLW�üH�VH�PXOWLGLV�
FLSOLQDUQL�SULVWXS�REMDãQMDYDMXüL�SRMPRYH�X�SROLWRORãNRP�L�WHRORãNR�VRFLRORãNRP�
NRQWHNVWX��8�SUYRP�GLMHOX�UDGD�REUDÿHQ�MH�JHRSROLWLþNL�NRQWHNVW�,UDQD��X�GUXJRP�
GLMHOX�UDGD�REMDãQMHQ�MH�NRQFHSW�LVODPVNH�SROLFLMH�L�ãHULMDWD�X�RGQRVX�QD�SUDYD�åHQD�
X�,UDQX��D�X�WUHüHP�GLMHOX�GDW�MH�SUHJOHG�VWDQMD�QD�WHUHQX�NDGD�MH�ULMHþ�R�NUãHQMX�
SUDYD�åHQD�L�SUDYD�QD�VORERGX�L]UDåDYDQMD�X�,UDQX�X�SHULRGX������������JRGLQH��

.OMXþQH�ULMHþL��GHPRNUDWLMD��DXWRNUDWLMD��UHSUHVLMD��SDWULMDUKDW��SUDYR�QD�VOR�
ERGX�L]UDåDYDQMD��LVODPVND�UHYROXFLMD��ãHULMDW.

���892'

'H¿QLUDQMH�SRMPD�GHPRNUDWLMH�YHü�MH�GXJR�L]D]RYDQ�L�WHåDN�]DGDWDN�]D�WHR�
UHWLþDUH�L�SROLWRORJH��.RPSOHNVQRVW�VDPH�LGHMH�GHPRNUDWLMH�þLQL�QMHQR�GH¿QLUDQMH�
L]D]RYQLP�L�PXOWLGLVFLSOLQDUQLP��=ERJ�WRJD�QDMþHãüH�X�OLWHUDWXUL�QDLOD]LPR�QD�UD�
]OLþLWH�DVSHNWH�RYRJ�SRMPD�SULMH�QHJR�QD�NRQNUHWQX��XVNX�GH¿QLFLMX��*OHGDQR�HWL�
PRORãNL��GHPRNUDWLMD�EL�ELOD�YODGDYLQD�QDURGD��YODGDYLQD�SR�YROML�QDURGD���0QR�
JL�WHRUHWLþDUL�VH�YRGH�SURFHGXUDOQLP�SULQFLSLPD�SD�MH�YLGH�NDR�RSãWL�UHJXODWLYQL�
SULQFLS�GUXãWYD��GRN�GUXJL�VH�YRGH�SULQFLSRP�OHJLWLPQRVWL�L�GH¿QLUDMX�GHPRNUDWLMX�
NDR�PHKDQL]DP�]D�VPMHQX�YODGH�SXWHP�OHJLWLPQLK�SULQFLSD��DOL�X�UXNDPD�QDURGD��
0QRJL�GHPRNUDWLMX�GH¿QLUDMX�NDR�GUXãWYHQL�VLVWHP�UD]OLþLWRVWL�L�SOXUDOLWHWD�NRML�MH�
RWYRUHQ�]D�NULWLNH�LWG��2QR�X�þHPX�VH�VYL�WHRUHWLþDUL�VODåX�MHVX�NOMXþQH�NDUDNWH�
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ULVWLNH�GHPRNUDWLMH�L�GHPRNUDWVNRJ�GUXãWYD��D�WR�VX��YODGDYLQD�SURL]LOD]L�L]�YROMH�
QDURGD��SRãWLYDQMH�SUDYD�PDQMLQH�RG�VWUDQH�YHüLQH�LOL�YODGDYLQD�PDQMLQH�þLML�OHJL�
WLPLWHW�MH�L]UDåHQ�X�YROML�YHüLQH��]DJDUDQWRYDQD�RVQRYQD�OMXGVND�SUDYD�L�VORERGH��
YODGDYLQD�SUDYD�L�MHGQDNRVWL��XVWDYRP�RJUDQLþHQD�YODGDYLQD��NRQVWLWXFLRQDOL]DP���
VRFLMDOQL��HNRQRPVNL�L�SROLWLþNL�SOXUDOL]DP�L�VORERGQL�PHGLML�1�.DR�QHJDWLYQL�DQWL�
SRG�GHPRNUDWLML�LPDPR�GLNWDWXUX�X�NRMRM�VH�YODVW�YUãL�QHRJUDQLþHQR�L�OMXGVND�SUDYD�
L�VORERGH�VH�PDVRYQR�NUãH��1DMþHãüH�NUãHQMH�OMXGVNLK�SUDYD�L�VORERGD�X�DXWRNUDWL�
MDPD�LPDPR�NDGD�MH�ULMHþ�R�VORERGL�L]UDåDYDQMD�L�NULWLFL�UHåLPD�NDR�WDNYRJ�2�$X�
WRNUDWVNL�UHåLPL�VH�RJOHGDMX�X�YODGDYLQL�MHGQH�RVREH�LOL�PDQMLQH��NRML�NDR�NOMXþQL�
DODW�NRULVWH�XSRWUHEX�VLOH��QD�ãWD� LK�SULVLOMDYD�þLQMHQLFD�GD�OHJLWLPQRVW�QHPDMX�X�
YROML�QDURGD�SD�LP�MH�WR�XMHGQR�PHKDQL]DP�RGUåDYDQMD�YODVWL�3�8�]DGQMLK�QHNROLNR�
JRGLQD�PRåHPR�YLGMHWL�SRUDVW�DXWRNUDWVNLK�UHåLPD�X�VYLMHWX�VD�þLPH�MH�GLUHNWQR�
SRYH]DQ�SRUDVW�NUãHQMD�RVQRYQLK�OMXGVNLK�SUDYD�L�VORERGD��)RNXV�RYRJ�UDGD�MHVWH�
XSUDYR�QD�NUãHQMX�WLK�SUDYD�L�VORERGD�X�DXWRULWDUQLP�UHåLPLPD�NRMH�üH�ELWL�REMDã�
QMHQR�QD�NRQNUHWQRP�SULPMHUX�,VODPVNH�5HSXEOLNH�,UDQ��D�X�YH]L�VD�QDMDNWXHOQL�
MLP�GRJDÿDMLPD�X�7HKHUDQX��1DLPH��QDNRQ�VPUWL�GYDGHVHW�GYRJRGLãQMH�GMHYRMNH�
0DKVH�$PLQL�X�]DWYRUX�X�7HKHUDQX�SRG�QHUD]MDãQMHQLP�RNROQRVWLPD��GRãOR�MH�GR�
PDVRYQLK�SURWHVWD�JUDÿDQD�L]�GYD�NOMXþQD�UD]ORJD��SROLFLMVNH�EUXWDOQRVWL�NRMD�VH�
SULPMHQMXMH�X�,UDQX�L�RSüRM�UHSUHVLML�JUDÿDQD��D�SRVHEQR�åHQD�X�LUDQVNRP�GUXãWYX��
0DKVD�$PLQL�MH�XKDSãHQD�����VHSWHPEUD�QD�XOD]X�X�åHOMH]QLþNX�VWDQLFX�X�7HKHUD�
QX��D�SUHPLQXOD�MH�RG�SRVOMHGLFD�SRYUHGD�JODYH�WUL�GDQD�NDVQLMH�QDNRQ�ãWR�MH�GYD�
GDQD�ELOD�X�NRPL�L�WR�MH�ELR�SRYRG�]D�PDVRYQH�SURWHVWH�NRML�MRã�XYLMHN�WUDMX��1D�WH�
UHQX�MH�DNWXHOQD�RþLJOHGQD�SROLFLMVND�EUXWDOQRVW��FHQ]XUD�L�NUãHQMH�OMXGVNLK�SUDYD��
2YDM�UDG�MH�GRPLQDQWQR�SROLWRORãNL�L�]ERJ�WRJD�VH�QHüH�EDYLWL�VOXþDMHP�VPUWL�NDR�
WDNYLP�YHü�LPD�]D�FLOM�GD�DQDOL]LUD�NUãHQMH�SUDYD�åHQD�L�SUDYD�QD�VORERGX�L]UDåD�
YDQMD�X�,UDQX��DOL�MH�QHL]EMHåQR�NRULVWLWL�PXOWLGLVFLSOLQDUQL�SULVWXS�REMDãQMDYDMXüL�
SRMPRYH�QH�LVNOMXþLYR�X�SROLWRORãNRP�NRQWHNVWX�YHü�NRULVWHüL�L�WHRORãNR�VRFLRORã�
NL�SULVWXS��8�SUYRP�GLMHOX�UDGD�JRYRULW�üH�VH�R�JHRSROLWLþNRP�NRQWHNVWX�,UDQD�L�
NRQFHSWX�LVODPVNH�UHYROXFLMH�L�SDWULMDUKDWD�VD�GRPLQDQWQR�VRFLRORãNLP�JOHGLãWHP��
8�GUXJRP�GLMHOX�UDGD�JRYRULW�üH�VH�R�NRQFHSWX�LVODPVNH�SROLFLMH�L�ãHULMDWD�X�RGQRVX�
QD�OMXGVND�SUDYD�X�,UDQX�VD�GRPLQDQWR�WHRORãNLP�JOHGLãWHP��$�X�WUHüHP�GLMHOX�DQD�
OL]LUDW�üH�VH�VWDQMH�QD�WHUHQX�NDGD�MH�ULMHþ�R�NUãHQMX�SUDYD�åHQD�L�SUDYD�QD�VORERGX�
L]UDåDYDQMD�X�,UDQX�VD�GRPLQDQWQR�SROLWRORãNRP�DQDOL]RP��

1� %URZQ�� -�� �������� 'HPRFUDF\�� X� (��0�� 6DQFKH]� �(G����0HUULDP�:HEVWHU��0HUULDP�:HEVWHU��
KWWSV���ZZZ�PHUULDP�ZHEVWHU�FRP�GLFWLRQDU\�GHPRFUDF\

2� %HVOH\��7��L�.XGDPDWVX��0����������0DNLQJ�$XWRFUDF\�:RUN��6XQWRU\�DQG�7R\RWD�,QWHUQDWLRQDO�
&HQWUHV� IRU� (FRQRPLFV� DQG�5HODWHG�'LVFLSOLQHV��/RQGRQ� 6FKRRO�RI� (FRQRPLFV� DQG� 3ROLWLFDO�
6FLHQFH��/RQGRQ��KWWS���HSULQWV�OVH�DF�XN��������0DNLQJB$XWRFUDF\B:RUN�SGI�VWU���

3� ,ELG��6WU���
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,VODPVND�5HSXEOLND�,UDQ�QDOD]L�VH�X�EOLVNRLVWRþQRP�SRGUXþMX�NRMH�MH�L]UD]LWR�
ERJDWR� QDIWRP� L� RELOMHåHQR� NRQVWDQWQLP�SUHYLUDQMLPD� L� UDWRYLPD� LDNR� MH� UHJLMD�
GRPLQDQWQR�LVODPVND��5D]ORJ�WRPH�MH�NXOWXUQL�SOXUDOLWHW�NRML�VH�RJOHGD�X�YMHNRY�
QLP�VXNRELPD�SHU]LMVNH��DUDSVNH�L�RVPDQVNH�WXUVNH�NXOWXUH�L�XNRULMHQMHQRM�SRGMHOL�
PXVOLPDQD�QD�ãLLWH�L�VXQLWH���1D�SRþHWNX�MH�SRWUHEQR�SRVHEQR�QDJODVLWL�SRVWRMDQMH�
JHRSROLWLþNRJ�LQWHUHVRYDQMD�]D�RYR�SRGUXþMH�NRG�YHOLNLK�VYMHWVNLK�VLOD�SRSXW�%UL�
WDQLMH��6$'�L�5XVLMH�MRã�RG�RWNULüD�QDIWH�SRþHWNRP�����VWROMHüD��DOL�QDML]UDåHQLMH�MH�
WR�ELOR�WRNRP�KODGQRJ�UDWD��$NWXHOQL�SROLWLþNL�VLVWHP�,UDQD��NRML�PRåHPR�GH¿QLUDWL�
NDR�WHRNUDWVNX�UHSXEOLNX��UH]XOWDW�MH�ãLLWVNH�WUDGLFLMH��SHU]LMVNH�NXOWXUH�L�LVODPVNH�
UHYROXFLMH�NDR�QDM]QDþDMQLMHJ�SROLWLþNRJ�GRJDÿDMD�X�WRM�]HPOML��3UHPD�SRGDFLPD�
6YMHWVNH�EDQNH�X�,UDQX�åLYL�����PXVOLPDQD�L�WR�����ãLLWD�L������VXQLWD��D����VWD�
QRYQLãWYD�SULSDGD�GUXJLP�UHOLJLMDPD�5�,VODP�X�3HU]LMX�GROD]L�DUDSVNLP�RVYDMDQML�
PD�X�VHGPRP�VWROMHüX��D�MDþDQMH�ãLLWVNRJ�LGHQWLWHWD�GHVLOR�VH�]D�YULMHPH�VDIDYLGVNH�
GLQDVWLMH�NRMX�MH�RVQRYDR�,VPDLO�,�������JRGLQH�6�2Q�WLPH�]DSRþLQMH�QDVLOQX��SRG�
SULMHWQMRP�VPUüX�� ãLLMLWL]DFLMX� LUDQVNLK� VXQLWD� NDR� YLG� VXSURWVWDYOMDQMD� L� UHYROWD�
SURWLY�MDþDQMD�2VPDQVNRJ�FDUVWYD�QD�%OLVNRP�LVWRNX�7�7R�MH�SRWSXQR�SUHREOLNR�
YDOR�JHRSROLWLþNX�VOLNX�UHJLMH�X�NRQWHNVWX�UHOLJLMH��D�VXNREL�]ERJ�SRGMHOD�XQXWDU�
LVODPVNRJ�VYLMHWD�QLVX�SUHYD]LÿHQL�QL�GDQDV��

=D�UD]XPLMHYDQMH�JHRSROLWLNH�,UDQD�NOMXþQR�MH�UD]XPMHWL�,UDQVNX�UHYROXFLMX�
NRMD�VH�RGLJUDOD�L]PHÿX�������L�������JRGLQH���2YD�UHYROXFLMD�SR]QDWD�MH�L�SRG�
WHUPLQRP�LVODPVND�UHYROXFLMD�]ERJ�WRJD�ãWR�MH�QD�PMHVWR�YUKRYQRJ�YRÿH�,UDQD�
GRãDR�LPDP�+RPHLQL��]DPLMHQLYãL�GR�WDGD�DXWRNUDWVNRJ�YRÿX�5H]X�3DKODYLMD��
D�RYDM�QDVLOQL�SROLWLþNL�SUHYUDW�MH��GR�WRJ�PRPHQWD��SUR]DSDGQX�PRQDUKLMX�SUH�
REUD]LR�X� LVODPVNX�UHSXEOLNX�9�.OMXþQL� UD]OR]L�]D�SRNUHWDQMH� UHYROXFLMH�SURWLY�
ãDKD�3DKODYLMD�RJOHGDOL� VX� VH�X�QMHJRYLP�SUR]DSDGQLP�PHWRGDPD�PRGHUQL]D�
FLMH�]HPOMH�NRML�VX�VH��SUHPD�PLãOMHQMX�YHüLQH�JUDÿDQD�WDGD��NRVLOL�VD�LVODPRP�
L�ãHULMDWRP��GRWDGDãQMLP�SUDNVDPD�����,DNR�VH�ãDK��RVODQMDMXüL�VH�QD�SRGUãNX�RG�
L� VDUDGQMX� VD�6MHGLQMHQLP�$PHULþNLP�'UåDYDPD�� ]DODJDR�]D� HNRQRPVNR�XQD�

�� 0RKDMHU��1��L�9DKDEL��0����������,VODPLF�5HSXEOLF�RI�,UDQ�DQG�LWV�2SSRVLWLRQ��&RPSDUDWLYH�6WX�
GLHV�RI�6RXWK�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVW��9RO������1R�����������VWU���

5� 7KH�:RUOG�%DQN����������3RSXODWLRQ�WRWDO�±�,VO��5HS��2I�,UDQ��KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFD�
WRU�63�323�727/"ORFDWLRQV ,5

6� 0RKDMHU��1��L�9DKDEL��0����������,VODPLF�5HSXEOLF�RI�,UDQ�DQG�LWV�2SSRVLWLRQ��&RPSDUDWLYH�6WX�
GLHV�RI�6RXWK�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVW��9RO������1R�����������VWU���

7� 5R\��2��Ä7KH�,PSDFW�RI� ,UDQLDQ�5HYROXWLRQ�RQ�WKH�0LGGOH�(DVW³��7KH�6KLD�:RUOGV�DQG�,UDQ��
6DEULQD�0HUYLQ��/RQGRQ��,QVWLWXW�)UDQFDLV�GX�3URFKH�RULHQW��-XQL�����������VWU����

�� 0LODQL��0��0RKVHQ����������7KH�0DNLQJ�2I�,UDQ¶V�,VODPLF�5HYROXWLRQ�)URP�0RQDUFK\�7R�,V-
ODPLF�5HSXEOLF���'UXJR�L]GDQMH��5RXWOHGJH��VWU����

9� 8VWDY�,VODPVNH�5HSXEOLNH�,UDQ�L]�������
��� 5R\��2��Ä7KH�,PSDFW�RI� ,UDQLDQ�5HYROXWLRQ�RQ�WKH�0LGGOH�(DVW³��7KH�6KLD�:RUOGV�DQG�,UDQ��

6DEULQD�0HUYLQ��/RQGRQ��,QVWLWXW�)UDQFDLV�GX�3URFKH�RULHQW��-XQL�����������VWU����
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SUMHÿHQMH�VWDQMD�X�]HPOML�NUR]�WUJRYLQX�QDIWRP��QMHJRYH�PHWRGH�PRGHUQL]DFLMH�
QDLãOH� VX� QD� VWURJX� NULWLNX� RG� GRPDüHJ� VWDQRYQLãWYD��8� SHULRGX� RG������� GR�
������ JRGLQH�� ãWR� MH� SR]QDWR� NDR� %LMHOD� UHYROXFLMD�� RGYLMDOD� VH�PRGHUQL]DFL�
MD�]HPOMH�X�YLGX�VHNXODUL]DFLMH�� L]MHGQDþDYDQMD�SUDYD�JODVD�åHQD� L�PXãNDUDFD��
UHIRUPL�SROMRSULYUHGH�L�JOREDOL]DFLML�VYDNRGQHYQRJ�åLYRWD�11�0HÿXWLP��RQR�ãWR�
MH�L]D]LYDOR�UHYROW�JUDÿDQD�MHVWH�RGQRV�UHåLPD�SUHPD�ELOR�NDNYRM�NULWLFL�ãDKD�L�
QMHJRYH�SUDNVH��D�SROLWLþND�HOLWD�MH�YODVW�RGUåDYDOD�VLORP�SXWHP�WDMQH�SROLFLMVNH�
VOXåEH��5DSLGQD�PRGHUQL]DFLMD� L�NRUXSFLMD�YODVWL�X�RYDNYRP�UHåLPX�MH�GRYHOD�
GR� GXERNH� GUXãWYHQH� QHMHGQDNRVWL� L� JHQHULUDOD� QH]DGRYROMVWYR�� 1DMLVWDNQXWLML�
NULWLþDU�ãDKRYRJ�UHåLPD�ELR�MH�SRPHQXWL�LPDP�+RPHLQL��D�QDSDG�QD�QMHJD�ELR�
MH� SRYRG� ]D� SRþHWDN�PDVRYQLK� SURWHVWD�12�8SRWUHED� RUXåMD� RG� VWUDQH� LUDQVNLK�
RUXåDQLK�RUJDQD�SURWLY�GHPRQVWUDQDWD�GRGDWQR�MH�UDGLNDOL]LUDOD�QMLKRYH�PHWRGH�
L�FLOMHYH�L�UHYROXFLMX�XþLQLOD�QDVLOQLMRP�L�GXJRWUDMQLMRP��0RQDUKLMD�MH�RNRQþDQD�
X�IHEUXDUX�������JRGLQH�NDGD�MH�YRMVND�RGDQD�UHåLPX�L�ãDKX�SURJODVLOD�QHXWUDO�
QRVW��ãDK�VD�SRURGLFRP�L�SUHPLMHU�VX�SREMHJOL�YDQ�]HPOMH�GRN�MH�SROLWLþND�HOLWD�
QMHPX�EOLVND�SRJXEOMHQD��=QDþDMQD�JHRSROLWLþND�SRVOMHGLFD�VDPH�UHYROXFLMH�ELR�
MH� LUDþNR�LUDQVNL� UDW�X�SHULRGX�������GR�������JRGLQH�NRMHJ� MH�]DSRþHR� LUDþNL�
YRÿD�6DGDP�+XVVHLQ�NRULVWHüL�QHSRYROMQX�SROLWLþNX�VLWXDFLMX�X� ,UDQX�X�QDVWR�
MDQMX�GD�SUHRWPH�QDIWRP�ERJDWX�UHJLMX�+X]HVWDQ�13�6SHFL¿þQD�JHRSROLWLND�,UDQD�
GRYHOD�MH�GR�WRJD�GD�EDã�LVODPVND�UHYROXFLMD�SRVWDQH�NOMXþQR�LGHRORãNR�RELOMHåMH�
QRYRJ�UHåLPD�L�NRULVWL�VH�NDR�QDMVQDåQLMH�QMHJRYR�RUXåMH�X�RVWYDULYDQMX�LQWHUHVD�
L�XQXWUDãQMH�VWDELOQRVWL��3RVWUHYROXFLRQDUQR�UD]GREOMH�VYH�GR�GDQDV�SRND]DOR�MH�
GD�MH�XSUDYR�LGHMD�UHYROXFLMH�L�LVODPD�]ORXSRWUHEOMHQD�SRVHEQR�X�VYUKH�LGHRORãNH�
NRQVROLGDFLMH�SROLWLNH�VD�FLOMHP�QHXWUDOL]DFLMH�L�YDQMVNLK�L�XQXWUDãQMLK�GHVWDEL�
OL]DFLMVNL�SULMHWQML�L�XWLFDMD��'RND]�WRPH�MHVWH�L�GMHORYDQMH�DMDWRODKD�+RPHLQLMD�
L]�VMHQH�NUR]�SURGXåHQX�UXNX�PQRJLK�SDUDGUåDYQLK�WYRUHYLQD�NRMH�VX�QDVWDMDOH�
��WLK�JRGLQD�SURãORJ�VWROMHüD��

1R�XSUDYR�üH�WDNR�SRVWDYOMHQD�VWUXNWXUD�YODVWL��NRMRM�MH�WHPHOMQL�FLOM�ELR�RþX�
YDQMH� LVODPVNRJ� LGHQWLWHWD� NDR� NOMXþQH� VLJXUQRVQH� NRPSRQHQWH� UHåLPD�� SRVWDWL�
MHGQD�RG�JODYQLK�SUHSUHND�]D�SULMHNR�SRWUHEDQ�VRFLRHNRQRPVNL�UD]YRM��LVWL�RQDM�
þLML�MH�UHODWLYDQ�QHGRVWDWDN�YRGLR�UHYROXFLML�NRMD�MH�VYUJQXOD�ãDKD�5H]X�3DKODYLMD.���
,�SULMH�DUDSVNRJ�SUROMHüD��NRMH�VLPEROL]LUD�LVND]LYDQMH�QH]DGRYROMVWYD�JUDÿDQD�X�
LVODPVNRP�VYLMHWX��LUDQVNR�GUXãWYR�MH�SRND]LYDOR�åHVWRNR�SURWLYOMHQMH�LGHRORJLML�
NRMX�SURSDJLUDMX�LUDQVNL�SUHGVMHGQLFL�ãWR�GRND]XMH�SRWUHEX�]D�GXERNRP�SROLWLþ�

11� 0LODQL��0��0RKVHQ����������7KH�0DNLQJ�2I�,UDQ¶V�,VODPLF�5HYROXWLRQ�)URP�0RQDUFK\�7R�,V-
ODPLF�5HSXEOLF���'UXJR�L]GDQMH��5RXWOHGJH��VWU����

12� 5R\��2��Ä7KH�,PSDFW�RI� ,UDQLDQ�5HYROXWLRQ�RQ�WKH�0LGGOH�(DVW³��7KH�6KLD�:RUOGV�DQG� ,UDQ��
6DEULQD�0HUYLQ��/RQGRQ��,QVWLWXW�)UDQFDLV�GX�3URFKH�RULHQW��-XQL�����������VWU����

13� 5R\��2��Ä7KH�,PSDFW�RI� ,UDQLDQ�5HYROXWLRQ�RQ�WKH�0LGGOH�(DVW³��7KH�6KLD�:RUOGV�DQG� ,UDQ��
6DEULQD�0HUYLQ��/RQGRQ��,QVWLWXW�)UDQFDLV�GX�3URFKH�RULHQW��-XQL�����������VWU����

��� .XUXQ��,����������,UDQLDQ�3ROLWLFDO�6\VWHP��-RXUQDO�RI�0DQDJHPHQW�DQG�(FRQRPLFV�5HVHDUFK��
9RO������,VVXH�����'2,��KWWS���G[�GRL�RUJ����������\HDG���������KWWSV���GHUJLSDUN�RUJ�WU�WU�GRZQ�
ORDG�DUWLFOH�¿OH��������
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NR�HNRQRPVNRP� UHIRUPRP� X� ,UDQX�� 5HSUHVLYQRVW� UHåLPD� XJDVLOD� MH� NRPSOHWDQ�
GXK�UHYROXFLMH�SD�VX� WDNR�JUDÿDQL� L]� MHGQH�DXWRNUDWLMH�XSDOL�X�GUXJX��3URWHVWL�X�
,UDQX�VX�NRQWLQXLUDQL��D�SUHPD�SRGDFLPD�,QVWLWXWD�]D�EOLVNRLVWRþQX�SROLWLNX�X�:DV�
KLQJWRQX�RG� LVODPVNH� UHYROXFLMH�GR�SURWHVWD�SRYRGRP�KDSãHQMD� L� QHUD]MDãQMHQH�
VPUWL�0��$PLQL�RGLJUDOR�VH�QHNROLNR�YHOLNLK�SURWHVWD�NRMH�MH�YODVW�SRNXãDOD�XJXãLWL�
XSRWUHERP�VLOH�L�RUXåMD�X]�EURMQH�OMXGVNH�åUWYH��HWQLþNL�SRNUHWL�UDQLK������LK��XU�
EDQL�QHUHGL�UDQLK������LK��VWXGHQWVNL�SURWHVWL�X�SHULRGX�RG�������GR�������JRGLQH��
RGJRYRU�=HOHQRJ�SRNUHWD�QD�L]ERUH�������JRGLQH��QHPLUL�RG�GHFHPEUD�������GR�
MDQXDUD� ������ X�PDQMLP�JUDGRYLPD� L� XUEDQLP�GLMHORYLPD� L� QHPLUL� X�QRYHPEUX�
������]ERJ�SRYHüDQMD�SRUH]D�QD�JDV�15�,DNR�VX�GRVDGDãQML�SURWHVWL�XJODYQRP�ELOL�
HNRQRPVNH�SULURGH�LOL�NULWLND�UHåLPD�RSüHQLWR��DNWXHOQL�SURWHVWL�VX�SUYL�PDVRYQL�
SURWHVWL�X�,UDQX�SRYRGRP�NUãHQMD�SUDYD�åHQD�L�JHQHUDOQR�NUãHQMD�RVQRYQLK�OMXG�
VNLK�SUDYD�QD�VORERGX�L]UDåDYDQMD��9LãH�SXWD�VH�NUR]�UDG�VSRPLQMH�GXK�LVODPVNH�
UHYROXFLMH�NDR�VUå�LUDQVNH�LGHRORJLMH�]D�RþXYDQMH�YODVWL��D�X�VRFLRORãNRP�VPLVOX�WD�
LGHRORJLMD�GRYHOD�MH�GR�QH]DGRYROMQRJ�GUXãWYD�X�NRMHP�VX�L]UD]LWR�PDUJLQDOL]LUDQH�
åHQH��=ERJ�WRJD�MH�QHRSKRGQR�REMDVQLWL�SRORåDM�åHQH�X�GLNWDWXUL�]DVQRYDQRM�QD�ãH�
ULMDWX�L�GLIHUHQFLUDWL�]DEOXGX�L]PHÿX�GLVNULPLQDFLMH�åHQH�X�LVODPX�L�GLVNULPLQDFLMH�
åHQH�X�LVODPVNRM�GUåDYL�

����,5$16.,�3$75,-$5+$7�,�5(35(6,-$�32'�0$6.20�
â(5,-$7$

3RVWDYOMD�VH�SLWDQMH�NDNDY� MH�RGQRV�UHOLJLMH�L� LUDQVNH�GUåDYH�X�VDYUHPHQRP�
YUHPHQX��3URJODãHQMHP�8VWDYD�QDNRQ�LVODPVNH�UHYROXFLMH�������JRGLQH�LVODP�VH�
SURJODãDYD�L�VOXåEHQRP�UHOLJLMRP��D�QHNDGDãQMD�PRQDUKLMD�QD�þHOX�VD�ãDKRP�SRVWDMH�
WHRNUDWVND�UHSXEOLND�QD�þHOX�VD�YMHUVNLP�YRÿRP��3UDYQL�VLVWHP�VH�X�FLMHORVWL�WHPHOML�
QD�ãHULMDWVNRP�SUDYX��D�GUXãWYR�VH�VPDWUD�SDWULMDUKDOQLP��,QWHUSUHWDFLMD�ãHULMDWD�X�
WHRORãNRP�VPLVOX�VYH�YLãH�MH�]DPLMHQMHQD�LQWHUSUHWDFLMRP�X�SROLWLþNRP�VPLVOX��D�
RG�WXGD�L�UD]ORJ�]D�PXOWLGLVFLSOLQDUQL�SULVWXS�X�RYRP�UDGX�NRML�SROD]L�RG�þLQMHQLFH�
GD�VH�VDYUHPHQD�VOLND�ãHULMDWD�NDR�WDNYRJ�LVNULYLOD�QMHJRYRP�]ORXSRWUHERP�X�DX�
WRULWDUQLP�UHåLPLPD��3DWULMDUKDOQL�NDUDNWHU�GLNWDWXUD�X�LVODPVNRP�VYLMHWX�VWYRULR�MH�
QHJDWLYQX�VOLNX�R�ãHULMDWX�L�LVODPX�SUHPD�NRMRM�VX�OMXGVND�SUDYD�LVODPVNRJ�VYLMHWD�
ELWQR�XJURåHQD�]ERJ�LVODPD��D�QH�]ERJ�UHåLPD�NDNDY�MH�]DSUDYR�UHDOQL�NRQWHNVW�16�
âHULMDW�NDR�VLVWHP�YMHURYDQMD�]D� VRERP�SRYODþL�QHJDWLYQH�NRQRWDFLMH�X�PQRJLP�
DQDOL]DPD�QD�]DSDGX�]DWR�ãWR�QDMþHãüH�X�]HPOMDPD�X�NRMLPD�YODGD�ãHULMDW�WDNRÿHU�

15� *RONDU��6������������RNWREDU��3URWHVWV�DQG�5HJLPH�6XSSUHVVLRQ�LQ�3RVW�5HYROXWLRQDU\�,UDQ��7KH�
:DVKLQJWRQ�,QVWLWXWH�IRU�1HDU�(DVW�3ROLF\��KWWSV���ZZZ�ZDVKLQJWRQLQVWLWXWH�RUJ�SROLF\�DQDO\VLV�
SURWHVWV�DQG�UHJLPH�VXSSUHVVLRQ�SRVW�UHYROXWLRQDU\�LUDQ�

16� +RVVHLQL��=���������,VODP��*HQGHU�DQG�'HPRFUDF\�LQ�,UDQ��2[IRUG�$FDGHPLF ,VODP��*HQGHU��
DQG�'HPRFUDF\� LQ�&RPSDUDWLYH�3HUVSHFWLYH�-RFHO\QH�&HVDUL� �HG���� -RVp�&DVDQRYD��HG���'2,��
KWWSV���GRL�RUJ���������RVR������������������������� VWU�� �������� KWWSV���DFDGHPLF�RXS�FRP�
ERRN������FKDSWHU�DEVWUDFW����������"UHGLUHFWHG)URP IXOOWH[W�



���

YODGD�L�VLURPDãWYR��NUãHQMH�OMXGVNLK�SUDYD�L�SRJRÿHQH�VX�UDWRYLPD��DOL�RGJRYRUQRVW�
]DSUDYR�VQRVH�UHåLPL�NRML�JD�SRJUHãQR�SULPMHQMXMX�17�0HÿXWLP��DNR�DQDOL]LUDPR�
VXãWLQX�ãHULMDWD�QH�PRåHPR�UHüL�GD�MH�RQ�X]URN�WRPH�MHU�MH�RQ�]DSUDYR�VLVWHP�YMH�
URYDQMD�YUOLQH�L�PLUD�LOL�YMHUVNR�SUDYR�XWHPHOMHQR�QD�GMHOLPD�L�ULMHþLPD�SRVODQLND�
0XKDPHGD�L�PXVOLPDQVNH�VYHWH�NQMLJH�.XU¶DQD��D�PXVOLPDQL�NRML�VH�QMLPH�YRGH�
WHåH�RVWDWL�QD�WRP�SXWX�FLMHOL�åLYRW�MHU�RQ�YRGL�ND�VSDVHQMX�X�]DJUREQRP�åLYRWX����6�
RE]LURP�GD�ãHULMDW�WHRULMVNL�REXKYDWD�RGQRV�ERJD�L�þRYMHND��QMLPH�VH�WDNR�UHJXOLãX�
UD]QH�VIHUH�VYDNRGQHYQRJ�åLYRWD�ãWR� MH�]D�QM�XMHGQR�L�QDMYHüD�NULWLND�VHNXODUQLK�
]DSDGQLK�WHRUHWLþDUD�19�1MLPH�VH�X�]HPOMDPD�X�NRMLPD�YODGD�UHJXOLãH��SLWDQMH�EUDND��
REUD]RYDQMD��NXOWXUH��ERQWRQD��PRUDOD��SROLWLNH��HNRQRPLMH��SUDYGH�L�VOLþQR�

2QR�ãWR�MH�NDUDNWHULVWLþQR�]D�ãHULMDWVNH�]HPOMH�MHVWH�GD�VX�RQH�XJODYQRP�L�DX�
WRNUDWVNH��D�SRVHEQR�VH�QDJODãDYD�HNVWUHPQD�GLVNULPLQDFLMD�L�NUãHQMH�SUDYD�åHQD��
3RORåDM�åHQH�X�LVODPX�þHVWR�MH�ELR�WHPD�DQDOL]H�L�NULWLNH�X�SROLWRORãNR�WHRORãNRM�
OLWHUDWXUL��8�PXVOLPDQVNRM� VYHWRM�NQML]L��NDR� L�X�PQRJLP�KDGLVLPD�R�SRVODQLNX�
0XKDPHGX��LPDPR�PQRJR�GRND]D�NRML�SR]LYDMX�QD�MHGQDNRVW�PXãNDUDFD�L�åHQD�
X�YMHUL��REUD]RYDQMX�L�GUXãWYHQLP�XORJDPD��.DNR�WR�GD�VX�åHQH�X�LVODPVNRM�UHSX�
EOLFL�,UDQ�SRG�WROLNRP�UHSUHVLMRP�XSUNRV�þLQMHQLFL�GD�VX�XSUDYR�åHQH�ELOH�JODY�
QH�XþHVQLFH�,UDQVNH�UHYROXFLMH�SURWLY�ãDKD"�0RWLYL�åHQVNLK�JUXSD�]D�SURWLYOMHQMH�
ãDKX� ELOL� VX� UD]OLþLWL�� HNRQRPVND� GHSULYDFLMD�� SROLWLþND� UHSUHVLMD�� LGHQWL¿NDFLMD�
VD�LVODPL]PRP�L�GUXJR����8�L]YMHãWDMLPD�R�UHYROXFLML�NRML�VX�VDEUDQL�X�FLWLUDQRP�
þODQNX�0RJKDGDP�9��RQD�NDåH�GD�VX�YHOLNH�XUEDQH�XOLþQH�GHPRQVWUDFLMH�XNOMX�
þLYDOH�RJURPQH�NRQWLQJHQWH�åHQD�L]�VUHGQMH�NODVH�L�UDGQLþNH�NODVH�NRMH�VX�QRVLOH�
YHR�NDR�VLPERO�RSR]LFLMH�3DKODYLMHYRM�EXUåRDVNRM� LOL�]DSDGQMDþNRM�GHNDGHQFLML��
0QRJH�åHQH�NRMH�VX�QRVLOH�YHR�NDR�VLPERO�SURWHVWD�QLVX�RþHNLYDOH�GD�üH�KLGåDE�
SRVWDWL�REDYH]DQ��6WRJD��NDGD�VX�X�IHEUXDUX�������JRGLQH�XSXüHQL�SUYL�SR]LYL�GD�
VH�SURYHGH�REDYH]QRVW�QRãHQMD�KLGåDED��NDNR�QDYRGL�0RJKDGDP�9��DMDWRODK�+R�
PHLQL�MH�UHNDR�GD�YLãH�YROL�YLGMHWL�åHQH�X�VNURPQRM�LVODPVNRM�RGMHüL��9HOLNL�UHYROW�
SUHGYRGLOH�VX�OMHYLþDUNH�L�OLEHUDOQH�åHQH�VUHGQMH�NODVH��YHüLQRP�þODQLFH�SROLWLþNLK�
RUJDQL]DFLMD� LOL� WHN� RVQRYDQLK� åHQVNLK� XGUXåHQMD��2JUDQLþHQD�SRGUãND� åHQVNLP�
SURWHVWLPD�GROD]L�RG�JODYQLK�OMHYLþDUVNLK�SROLWLþNLK�JUXSD��D�NDR�UH]XOWDW�SURWHVWD�
REDYH]QR�QRãHQMH�KLGåDED�MH�SULYUHPHQR�XNLQXWR��3RUD]RP�OMHYLFH�L�OLEHUDOD�������
L�QMLKRYRP�HOLPLQDFLMRP�L]�SROLWLþNRJ�SHM]DåD�������JRGLQH�� LVODPLVWL�VX�GRELOL�
PRJXüQRVW�]D�SRRãWUDYDQMH�YMHUVNLK�SUDYLOD��XNOMXþXMXüL�L�RQR�R�REDYH]QRP�QRãH�

17� ,ELG�
��� +RVVHLQL��=���������,VODP��*HQGHU�DQG�'HPRFUDF\�LQ�,UDQ��2[IRUG�$FDGHPLF ,VODP��*HQGHU��DQG�

'HPRFUDF\�LQ�&RPSDUDWLYH�3HUVSHFWLYH�-RFHO\QH�&HVDUL��HG����-RVp�&DVDQRYD��HG���'2,��KWWSV���
GRL�RUJ���������RVR�������������������������VWU�������KWWSV���DFDGHPLF�RXS�FRP�ERRN������
FKDSWHU�DEVWUDFW����������"UHGLUHFWHG)URP IXOOWH[W

19� .D\DGLEL��6���������3ULQFLSOHV�RI�,VODPLF�/DZ���'UXJR�L]GDQMH��,VODPLF�%RRN�7UXVW��VWU���
��� 0RJKDGDP��9���������:RPHQ�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��/HJDO�6WDWXV��6RFLDO�3RVLWLRQV��

DQG�&ROOHFWLYH�$FWLRQ��81(6&2�NRQIHUHQFLMD�QD�WHPX��³,UDQ�$IWHU����<HDUV�RI�5HYROXWLRQ��$�
5HWURVSHFWLYH�DQG�D�/RRN�$KHDG³�KWWS���ZZZ�VVVXS�LW�8SORDG'RFV�����B�B5B:RPHQBLQBWKHB
,VODPLFB5HSXEOLFBRIB,UDQB0RJKDGDPB���SGI�



���

QMX�KLGåDED�21�1HND�RG�SUDYLOD�XNOMXþLYDOD�VX�L�]DEUDQX�QRãHQMD�NR]PHWLNH��RJUDQL�
þDYDQMD�REUD]RYDQMD�]D�GMHYRMþLFH�L�GUXJR��8NUDWNR�UHþHQR��QRYL�UHåLP�MH�QD�VQDJX�
VWDYLR�QRYL�SRURGLþQL�SUDYQL�RNYLU�]DVQRYDQ�QD�SDWULMDUKDOQRP�WXPDþHQMX�ãHULMDWD�
QD�ED]L�XNLGDQMD�âDKRYRJ�]DNRQD�R�]DãWLWL�SRURGLFH�L]�������JRGLQH�NRML�MH�GR�WDGD�
ELR�QD�VQD]L�22�,VODPVNL�UHåLP�MH�WDNR�]DEUDQLR�NRQWUDFHSFLMX�L�SODQLUDQMH�SRURGLFH��
VSXVWLR�VWDURVQX�GRE�]D�XGDMX�]D�GMHYRMþLFH�QD���JRGLQD�L�LVNOMXþLR�åHQH�L]�EURMQLK�
REODVWL�VWXGLMD��]DQLPDQMD�L�SURIHVLMD��QSU��åHQH�QLVX�PRJOH�REQDãDWL�IXQNFLMX�VXGL�
MD��23�,GHRORJLMD�UHåLPD�ED]LUDOD�VH�QD�QDYRGQL�GXK�UHYROXFLMH��D�PRGXV�RSHUDQGL�
ELR�MH�PDVRYQR�VODYOMH�LVODPVNLK�YULMHGQRVWL�NUR]�NULWLNX�=DSDGD�NDR�NULYFD�]D�SDG�
LVODPVNLK�YULMHGQRVWL��NXOWXUQX�GHJUDGDFLMX�L�VODEOMHQH�SRURGLFH��D�QDVXSURW�WRPH�
VH�YHOLþDOD�SRURGLþQD�XORJD�åHQH��.ULODWLFD�UHåLPD�ELOD� MH�GD�XVSMHK�UHYROXFLMH�L�
SRYUDWDN� LVODPVNLP�YULMHGQRVWLPD�]DYLVL�RG� L]JOHGD� L�SRQDãDQMD�åHQD��RGJRYRU�
QRVWL�NRMX�VX�QHNH�åHQH�UDGR�SUHX]HOH��DOL�NRMX�VX�GUXJH�VPDWUDOH�L]X]HWQR�RSWH�
UHüXMXüRP����$MDWRODK�+RPHLQL�NDR�LQGLYLGXD�MH�LPDR�VYRMH�SULVWDOLFH��DOL�YODGD�X�
SRþHWNX�QLMH�XNOMXþLYDOD�åHQH�QD�YDåQH�LOL�YLGOMLYH�SR]LFLMH��&LMHOL�UDVSRQ�QMLKRYRJ�
GUXãWYHQRJ�XWMHFDMD��NRML�MH�L]DãDR�QD�YLGMHOR�NDGD�VX�DQDOL]LUDQL�UH]XOWDWL�QDFLR�
QDOQRJ�SRSLVD�VWDQRYQLãWYD�L�VWDQRYDQMD�L]�������JRGLQH��XNOMXþLYDR�MH�SRYHüDQMH�
QDWDOLWHWD�L�UDVWD�VWDQRYQLãWYD�L�SDG�XþHãüD�åHQD�X�UDGQRM�VQD]L��SRVHEQR�X�LQGX�
VWULMVNRP�VHNWRUX��-DVQR�MH�GD�MH�LVODPLVWLþND�SROLWLND�GRYHOD�GR�NUDMQMH�QHSRYROM�
QRJ�SRORåDMD�åHQD��RMDþDOD�MH�GRPLQDFLMX�PXãNDUDFD��XJUR]LOD�DXWRQRPLMX�åHQD�L�
VWYRULOD�VNXS�QHMHGQDNLK�URGQLK�RGQRVD��0HÿXWLP��QL]�IDNWRUD� MH�SRWNRSDR�SUR�
MHNDW�,VODPVNH�5HSXEOLNH�]D�åHQH��SRURGLFX�L�URGQH�RGQRVH��3URPMHQH�VX�SRþHOH�
QDNRQ�VPUWL�DMDWRODKD�+RPHLQLMD�������JRGLQH�L�QDVWDYOMHQH�]D�YULMHPH�SUHGVMHGD�
YDQMD�+DVKHPLMD�5DIVDQMDQLMD��������������X�NRQWHNVWX�HNRQRPVNH�OLEHUDOL]DFLMH�
L�LQWHJUDFLMH�X�JOREDOQX�HNRQRPLMX��7RNRP�WRJ�YUHPHQD��LUDQVNR�FLYLOQR�GUXãWYR�
VH�UD]YLOR�L�SRMDYLOD�VH�åLYDKQD�åHQVND�ãWDPSD��'DOMH�SURPMHQH�GRJRGLOH�VX�VH�WR�
NRP�GYD�PDQGDWD�SUHGVMHGQLND�0RKDPPDGD�.KDWDPLMD��������������XNOMXþXMXüL�
UDVW�L�YLWDOQRVW�LUDQVNRJ�FLYLOQRJ�GUXãWYD�L�SRNUHW�]D�SROLWLþNH�L�NXOWXUQH�UHIRUPH�

21� 9DH]��+���������3RVW�5HYROXWLRQDU\�3ROLWLFV�LQ�,UDQ��&RQWLQXLW\�DQG�&KDQJH��%ULWLVK�-RXUQDO�RI�
0LGGOH�(DVWHUQ�6WXGLHV�9RO������1R�����7D\ORU�	�)UDQFLV��/WG��VWU����������KWWSV���ZZZ�MVWRU�RUJ�
VWDEOH���������

22� 0RJKDGDP��9���������:RPHQ�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��/HJDO�6WDWXV��6RFLDO�3RVLWLRQV��
DQG�&ROOHFWLYH�$FWLRQ��81(6&2�NRQIHUHQFLMD�QD�WHPX��³,UDQ�$IWHU����<HDUV�RI�5HYROXWLRQ��$�
5HWURVSHFWLYH�DQG�D�/RRN�$KHDG³�KWWS���ZZZ�VVVXS�LW�8SORDG'RFV�����B�B5B:RPHQBLQBWKHB
,VODPLFB5HSXEOLFBRIB,UDQB0RJKDGDPB���SGI

23� 9DH]��+���������3RVW�5HYROXWLRQDU\�3ROLWLFV�LQ�,UDQ��&RQWLQXLW\�DQG�&KDQJH��%ULWLVK�-RXUQDO�RI�
0LGGOH�(DVWHUQ�6WXGLHV�9RO������1R�����7D\ORU�	�)UDQFLV��/WG��VWU����������KWWSV���ZZZ�MVWRU�RUJ�
VWDEOH���������

��� 0RJKDGDP��9���������:RPHQ�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��/HJDO�6WDWXV��6RFLDO�3RVLWLRQV��
DQG�&ROOHFWLYH�$FWLRQ��81(6&2�NRQIHUHQFLMD�QD�WHPX��³,UDQ�$IWHU����<HDUV�RI�5HYROXWLRQ��$�
5HWURVSHFWLYH�DQG�D�/RRN�$KHDG³�KWWS���ZZZ�VVVXS�LW�8SORDG'RFV�����B�B5B:RPHQBLQBWKHB
,VODPLFB5HSXEOLFBRIB,UDQB0RJKDGDPB���SGI



���

6OLND����(YROXFLMD�=DNRQD�R�REDYH]QRVWL�QRãHQMD�KLGåDED

'DQDV�� X� VNODGX� V�DXWRULWDUQRP�SULURGRP�GUåDYH�� SUDYQL�RNYLU� RVWDMH� YUOR�
QHSRYROMDQ�]D�åHQH�L�PDQMLQH��SRSXW�NUãüDQD��äLGRYD�L�=RURDVWULMDQDFD��3UDYQL�VWD�
WXV�åHQD�SRVHEQR�MH�SUREOHPDWLþDQ�X�RQLP�þODQRYLPD�*UDÿDQVNRJ�]DNRQLND�NRML�
VH�RGQRVH�QD�åHQH�L�SRURGLFX��X�=DNRQX�R�UDGX��NRML�]DEUDQMXMH�åHQDPD�GD�EXGX�
VXGLMH��L�X�NULYLþQRP�]DNRQX�4DQRRQ�H�4HVVDV��NRML�VWDYOMD�YULMHGQRVW�åHQH�QD�SR�
ORYLQX�YULMHGQRVWL�PXãNDUFD�25�,UDQVNL�]DNRQL�GR]YROMDYDMX�VLVWHPDWLþQX�GLVNULPL�
QDFLMX�QD�RVQRYX�SROD�L�YMHUH�MHU�PXãNDUFL�LPDMX�YLãH�SUDYD�RG�åHQD��D�PXVOLPDQL�
LPDMX�YLãH� SUDYD� RG� QHPXVOLPDQD�� ,UDQ�QLMH� SRWSLVDR�.RQYHQFLMX� R� HOLPLQDFLML�
VYLK�REOLND�GLVNULPLQDFLMH�åHQD��DOL�MH�SRWSLVQLN�LQVWUXPHQDWD�R�OMXGVNLP�SUDYLPD�
NDR�ãWR�VX�8QLYHU]DOQD�GHNODUDFLMD�R�OMXGVNLP�SUDYLPD��.RQYHQFLMD�R�SUDYLPD�GMH�
WHWD��0HÿXQDURGQL�SDNW�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��,&&35���0HÿXQDURG�
QL�SDNW�R�HNRQRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD��,&(6&5���L�.RQYHQFLMD�

25� 0RJKDGDP��9���������:RPHQ�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��/HJDO�6WDWXV��6RFLDO�3RVLWLRQV��
DQG�&ROOHFWLYH�$FWLRQ��81(6&2�NRQIHUHQFLMD�QD�WHPX��³,UDQ�$IWHU����<HDUV�RI�5HYROXWLRQ��$�
5HWURVSHFWLYH�DQG�D�/RRN�$KHDG³�KWWS���ZZZ�VVVXS�LW�8SORDG'RFV�����B�B5B:RPHQBLQBWKHB
,VODPLFB5HSXEOLFBRIB,UDQB0RJKDGDPB���SGI



���

R�XNLGDQMX�URSVWYD�26�2QR�ãWR�MH�HYLGHQWQR�QD�WHUHQX�MHVWH�GLVNUHSDQFLMD�L]PHÿX�
SRWSLVDQLK�NRQYHQFLMD�L�VWYDUQRJ�VWDQMD�MHU�MHGLQH�SUDYH�REDYH]H�NRMH�åHQD�LPD�X�
EUDNX�VX�VHNVXDOQH�XVOXJH�L�UDÿDQMH�GMHFH��,UDQVNL�SRURGLþQL�]DNRQL�VX�X�VXSURWQR�
VWL�VD�GUXãWYHQRP�UHDOQRãüX�X�,UDQX�L�PHÿXQDURGQLP�VWDQGDUGLPD�L�QRUPDPD��2QL�
VX�WDNRÿHU�X�VXSURWQRVWL�VD�YODVWLWLP�XVWDYQLP�JDUDQFLMDPD�,UDQD�R�GRVWRMDQVWYX�
åHQD�L�GUDJRFMHQRP�VWDWXVX�PDMþLQVWYD�27�0QRJH�IHPLQLVWNLQMH�X�,UDQX�L�GLMDVSR�
UL�EL�åHOMHOH�GD�YODGD�SRWSLãH�� UDWL¿FLUD� L�SURYHGH�.RQYHQFLMX�R�HOLPLQDFLML� VYLK�
REOLND�GLVNULPLQDFLMH�åHQD����0HÿXWLP��YMHUVNH�YRÿH�WYUGH�GD�MH�RYD�.RQYHQFLMD��
NRMD�QHJLUD�ELOR�NDNYX�UD]OLNX�L]PHÿX�SUDYD�L�GXåQRVWL�PXãNDUDFD�L�åHQD��]DSUDYR�
R]ELOMDQ�NRUDN�81�D�ND�XVSRVWDYOMDQMX�]DSDGQH�GRPLQDFLMH�L�JOREDOQH�KHJHPRQLMH�
]DSDGQH�PDWHULMDOLVWLþNH�NXOWXUH��9HOLNL�QHGRVWDWDN�RUJDQL]DFLMD�åHQD�NRMH�VH�ERUH�
]D�SUDYD�MHVWH�UD]LODåHQMH�X�VRSVWYHQLP�UHGRYLPD�29�/LQLMH�UD]JUDQLþHQMD�GLMHOH�VH�
NXODUQH�RG�LVODPLVWLþNLK�IHPLQLVWNLQMD��VRFLMDOLVWLþNLK�RG�OLEHUDOQLK�IHPLQLVWNLQMD�
L�SUR�.KDWDPL�RG�QH]DYLVQLK�IHPLQLVWNLQMD����6HNXODUQH�IHPLQLVWNLQMH�VH�SURWLYH�
LVODPVNRP�XVWDYX�L�ãHULMDWVNRP�SRURGLþQRP�L�NULYLþQRP�]DNRQX��8PMHVWR�WRJD��
RQL�WUDåH�SRWSXQR�RGYDMDQMH�UHOLJLMH�RG�GUåDYQLK�L�SUDYQLK�RNYLUD��1DVXSURW�WRPH��
LVODPLVWLþNH�IHPLQLVWNLQMH�WUDåH�UHIRUPX�]DNRQD�]DVQRYDQLK�QD�UHOLJLML�RVSRUDYD�
MXüL�WUDGLFLRQDOQD�L�SDWULMDUKDOQD�WXPDþHQMD�.XU¶DQD�X�NRULVW�DOWHUQDWLYQLK�WXPDþH�
QMD��WH�LVWLþX�QMHJRY�HPDQFLSDWRUVNL�L�HJDOLWDUQL�VDGUåDM�31�9HüLQD�VHNXODUQLK�IHPL�
QLVWNLQMD�NRULVWL�MH]LN�OLEHUDOQH�GHPRNUDWLMH�NDNR�EL�QDJODVLOD�SROLWLþNH�VORERGH�]D�
]HPOMX�L�OLþQH�VORERGH�]D�åHQH��2QL�SRVYHüXMX�PDOR�SDåQMH�NODVQLP�SLWDQMLPD�LOL�
VRFLMDOQLP�SUDYLPD��XNOMXþXMXüL�SREROMãDQD�UDGQD�SUDYD�]D�åHQH�L]�UDGQLþNH�NODVH��

=DãWR�QDVORY�RYRJ�SRJODYOMD�X� VHEL�QRVL� VLQWDJPX�ÄUHSUHVLMD�SRG�PDVNRP�
ãHULMDWD³"�8�SROLWLþNRP�NRQWHNVWX��UHSUHVLMD�SRGUD]XPLMHYD�XSRWUHEX�VLOH� L�QDVL�
OMD�]D�NRQWUROX�RGUHÿHQH�JUXSH� OMXGL��D�X� ,UDQX�VX�]D�WR�]DGXåHQH�PQRJREURMQH�
SDUDGUåDYQH�IRUPDFLMH�IRUPLUDQH�SR�]DYUãHWNX�LVODPVNH�UHYROXFLMH��=D�NRQWUROX�
XQXWDUGUåDYQH�SRVOXãQRVWL�]DGXåHQD�MH�SROLFLMD�VDVWDYOMHQD�RG�GREURYROMDFD�SRG�

26� 0RJKDGDP��9���������:RPHQ�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��/HJDO�6WDWXV��6RFLDO�3RVLWLRQV��
DQG�&ROOHFWLYH�$FWLRQ��81(6&2�NRQIHUHQFLMD�QD�WHPX��³,UDQ�$IWHU����<HDUV�RI�5HYROXWLRQ��$�
5HWURVSHFWLYH�DQG�D�/RRN�$KHDG³�KWWS���ZZZ�VVVXS�LW�8SORDG'RFV�����B�B5B:RPHQBLQBWKHB
,VODPLFB5HSXEOLFBRIB,UDQB0RJKDGDPB���SGI

27� 8VWDY�,VODPVNH�5HSXEOLNH�,UDQ�L]������
��� +RVVHLQL��=���������,VODP��*HQGHU�DQG�'HPRFUDF\�LQ�,UDQ��2[IRUG�$FDGHPLF ,VODP��*HQGHU��DQG�

'HPRFUDF\�LQ�&RPSDUDWLYH�3HUVSHFWLYH�-RFHO\QH�&HVDUL��HG����-RVp�&DVDQRYD��HG���'2,��KWWSV���
GRL�RUJ���������RVR�������������������������VWU�������KWWSV���DFDGHPLF�RXS�FRP�ERRN������
FKDSWHU�DEVWUDFW����������"UHGLUHFWHG)URP IXOOWH[W

29� &RUQHOLXV��$��0LWWHOKDPPHU��%���������$�)HPLQLVW�)RUHLJQ�3ROLF\�WR�'HDO�ZLWK�,UDQ"�$VVHVVLQJ�
WKH�(8¶V�2SWLRQV��:DVKLQJWRQ��&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH�3XEOLFDWLRQV�'H�
SDUWPHQW��6WU�����

��� ,ELG�VWU�����
31� 0RJKDGDP��9���������:RPHQ�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��/HJDO�6WDWXV��6RFLDO�3RVLWLRQV��

DQG�&ROOHFWLYH�$FWLRQ��81(6&2�NRQIHUHQFLMD�QD�WHPX��³,UDQ�$IWHU����<HDUV�RI�5HYROXWLRQ��$�
5HWURVSHFWLYH�DQG�D�/RRN�$KHDG³�KWWS���ZZZ�VVVXS�LW�8SORDG'RFV�����B�B5B:RPHQBLQBWKHB
,VODPLFB5HSXEOLFBRIB,UDQB0RJKDGDPB���SGI
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QD]LYRP�%DVLM�PLOLFLMD��D�MDYQRVWL�SR]QDWLMD�W]Y��0RUDOQD�SROLFLMD�]DGXåHQD�MH�]D�
RþXYDQMH�WUDGLFLRQDOQLK�LVODPVNLK�YULMHGQRVWL�X�SUDNVL�SUHSR]QDWOMLYD�SR�NRQWUR�
OL� RGLMHYDQMD� L�SRQDãDQMD��SRVHEQR�åHQD�� L�SURSLVQRP�QRãHQMX�KLGåDED�32�%URMQL�
³LVODPVNL�UHYROXFLRQDUQL�NRPLWHWL´�]D�SURYRÿHQMH�PRUDOQRJ�SRQDãDQMD�SRG�QDG�
OHåQRãüX�8UHGD�]D�PRUDO�IRUPLUDQL�VX�QDNRQ�UHYROXFLMH�L�RQL�VX�VH�UDVSURVWUDQLOL�
X�JUDGRYLPD�GLOMHP�,UDQD�L�ELOL�VX�XGUXåHQL�LOL�YRÿHQL�RG�VWUDQH�ORNDOQLK�þODQRYD�
VYHãWHQVWYD��VXGMHORYDOL�VX�X�DNWLYQRVWLPD�NRMH�VX�YDULUDOH�RG�NRQWUROH�PRUDOD�GR�
QDVLOQH�UHSUHVLMH�QDG�RQLPD�NRML�VH�QLVX�SULGUåDYDOL�UHYROXFLRQDUQLK�QDþHOD�33�2G�
ERUL�VX�QDSRVOMHWNX�UDVSXãWHQL�L�]DPLMHQMHQL�WUDGLFLRQDOQLMLP�WLMHOLPD�]D�SURYHGEX�
]DNRQD��LOL�X�NRPELQDFLML�V�PLOLFLMRP�%DVLM��GR�NUDMD������LK��D�VYH�SRG�NULODWLFRP�
]DãWLWH�RG�ÄLQYD]LMH�VD�=DSDGD³����3UHPD�LVWRP�L]YRUX�X�LPH�ERUEH�SURWLY�RYH�SUL�
MHWQMH��DMDWRODK�+RPHLQL�XVSRVWDYLR�MH�SROLFLMVNH�RUJDQH�]D�RGUåDYDQMH�LVODPVNRJ�
GUXãWYD��D�RG�SRþHWND�GHYHGHVHWLK�JRGLQD�SURãORJ�VWROMHüD�QMLKRYH�QDGOHåQRVWL�VX�
REXKYDWDOH�L�RþXYDQMH�PRUDOD�NUR]�XVSRVWDYX�PRUDOQH�SROLFLMH�NRMD�RG�������JRGL�
QH�LPD�QDGOHåQRVW�]D�XKLüHQMH�X�SURYRÿHQMX�QDG]RUD�]D�PRUDO�L�GUXJLK�VLJXUQRVQLK�
GXåQRVWL�35�2GJRYRUQRVWL�%DVLMD�SURWHåX� VH�RG�QDG]RUD� LVODPVNRJ�NRGHNVD�RGL�
MHYDQMD��SUDüHQMD�LQWHUDNFLMD�PHÿX�VSRORYLPD��GR�]DXVWDYOMDQMD�XWMHFDMD�]DSDGQH�
NXOWXUH��.DNR�EL�L]YUãLOH�RYX�ãLURNX�PLVLMX��MHGLQLFH�]D�PRUDO�NRULVWH�VH�PHWRGDPD�
NDR�ãWR�VX�NRQWUROD�YR]LOD�SR�SXQNWRYLPD��XOLþQH�SDWUROH�L�QDG]RU��D�SULWRP�REXþH�
QL�X�VOXåEHQH�XQLIRUPH�GMHOXMXüL�MDYQR��DOL�L�WDMQR�

5D]QH�XQLIRUPLVDQH�MHGLQLFH�]D�SURYRÿHQMH�]DNRQD�SRVYHüHQH�VX�RGUåDYDQMX�
MDYQRJ�PRUDOD�L�GRN�YUKRYQL�YRÿD�LPD�NRQDþQX�YODVW�QDG�VLJXUQRVQLP�DSDUDWRP�
X�,UDQX��MHGLQLFH�]D�SURYRÿHQMH�]DNRQD�0LQLVWDUVWYD�REDYMHãWDMQH�VOXåEH�L�VLJXU�
QRVWL�L�0LQLVWDUVWYD�XQXWUDãQMLK�SRVORYD�L]YMHãWDYD�SUHGVMHGQLND�L�RGYRMHQL�VX�RG�
,5*&�D�L�%DVLMD��WH�WDNRÿHU�GRSULQRVH�QDG]RUX�QDG�PRUDORP��3RþHWNRP������LK�
VWYRUHQH�VX�LOL�RMDþDQH�UD]QH�SROLFLMVNH�VNXSLQH�V�FLOMHP�QDG]RUD�PRUDOQRJ�SRQD�
ãDQMD�X�GUXãWYX�36�1DMSR]QDWLML�RJUDQDN�PRUDOQH�SROLFLMH�VSRPHQXWL�*DVKW�H�(U�
VKDG��LOL�SDWUROD�]D�QDYRÿHQMH��XVSRVWDYOMHQD�MH�������JRGLQH�QD�QDORJ�WDGDãQMHJ�

32� *RONDU��6��L�$UDEEL��.���������7KH�9LHZ�)URP�7HKUDQ��,UDQ¶V�0LOLWLD�'RFWULQH��KWWSV���LQVWLWXWH�
JOREDO�VLWHV�GHIDXOW�¿OHV������SGI� ���7RQ\���%ODLU���,QVWLWXWH��&���7KH���9LHZ���
)URP���7HKUDQ��&���,UDQ���V���0LOLWLD���'RFWULQH������)HEUXDU\�����������
SGI

33� 2VWRYDU��$���������,UDQ¶V�%DVLM��0HPEHUVKLS�LQ�D�0LOLWDQW�,VODPLVW�2UJDQL]DWLRQ��7KH�0LGGOH�
(DVW�-RXUQDO��0LGGOH�(DVW�,QVWLWXWH�9RO�����EU�����VWU����������,661������������KWWSV���PXVH�MKX�
HGX�DUWLFOH��������SGI�

��� *RONDU��6��L�$UDEEL��.���������7KH�9LHZ�)URP�7HKUDQ��,UDQ¶V�0LOLWLD�'RFWULQH��KWWSV���LQVWLWXWH�
JOREDO�VLWHV�GHIDXOW�¿OHV������SGI� ���7RQ\���%ODLU���,QVWLWXWH��&���7KH���9LHZ���
)URP���7HKUDQ��&���,UDQ���V���0LOLWLD���'RFWULQH������)HEUXDU\�����������
SGI

35� ,ELG�
36� *RONDU��6����������2UJDQL]DWLRQ�RI�WKH�2SSUHVVHG�RU�2UJDQL]DWLRQ�IRU�2SSUHVVLQJ��$QDO\VLQJ�

WKH�5ROH�RI�WKH�%DVLM�0LOLWLD�RI�,UDQ��3ROLWLFV��5HOLJLRQ�	�,GHRORJ\�9RO������,VVXH�����'2,��KWWSV���
GRL�RUJ������������������������������KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV���������������
���������������



���

SUHGVMHGQLND�0DKPXGD�$KPDGLQHGåDGD�VD�JODYQLP�]DGDWNRP�GD�VH�RVLJXUD�GD�
VH�JUDÿDQNH�SULGUåDYDMX�LVODPVNRJ�NRGHNVD�RGLMHYDQMD�37�2YR�MH�XSUDYR�PRUDOQD�
SROLFLMD�NRMD�MH�XKDSVLOD�0DKVX�$PLQL��QDYHOD�NDR�UDORJ�XKLüHQMD��D�MRã�QHNL�RG�
SRWHQFLMDOQLK�SUHNUãDMD�]D�XKLüHQMH�VX��QRãHQMH�ODND�]D�QRNWH��ãPLQND�L�RWNULYHQD�
RGMHüH� L� GU�� 3RVHEQX� SDåQMX� RUJDQL]DFLMD� NRMH� VH� EDYH� ]DãWLWRP� OMXGVNLK� SUDYD�
WDNRÿHU�MH�SULYXNOD�L�JUXSD�SRG�LPHQRP�1DFLMD�+H]EROODKD��$QVDU�H�+H]EROODK���
SDUDGUåDYQD� RUJDQL]DFLMD� NRMD� ]DJRYDUD� NRQ]HUYDWLYQX� LVODPLVWLþNX� SROLWLNX����
2QD�SURYRGL�VYRMX�OLþQX�YRORQWHUVNX�NRQWUROX�PRUDOD�NDNR�EL�VH�RVLJXUDOD�ÄþHG�
QRVW�åHQH�SUDYLOQLP�QRãHQMH�KLGåDED³�L�SRYH]DQD�MH�VD�%DVLMLPD�QD�QDþLQ�GD�PQRJL�
þODQRYL�MHGQH�VX�þODQRYL�L�GUXJH�RUJDQL]DFLMH�L�SUYD�MH�WDNRÿHU�VXGMHORYDOD�X�VX]�
ELMDQMX�GHPRQVWUDFLMD�SURWLY�UHåLPD�NDR�L�GUXJD�39

����35$92�1$�6/2%2'8�,=5$ä$9$1-$�8�,6/$06.2-�
5(38%/,&,�,5$1��26957�1$�3527(67(�8�3(5,2'8������
������*2',1(

8VWDY�SUHGYLÿD�VORERGX�L]UDåDYDQMD��XNOMXþXMXüL�L�VORERGX�ãWDPSH��RVLP�NDGD�
VH�VPDWUD�GD�VX�ULMHþL�³ãWHWQH�]D�WHPHOMQD�QDþHOD�LVODPD�LOL�SUDYD�MDYQRVWL´��� Pre�
PD�]DNRQX��³VYDNR�NR�VH�EDYL�ELOR�NRMRP�YUVWRP�SURSDJDQGH�SURWLY�,VODPVNH�5H-
SXEOLNH�,UDQ�LOL�SRGUãNH�RSR]LFLRQLP�JUXSDPD�L�XGUXåHQMLPD�ND]QLW�üH�VH�ND]QRP�
]DWYRUD�RG� WUL�PMHVHFD�GR� MHGQH�JRGLQH´����3RYHOMD�R�SUDYLPD�JUDÿDQD�SUL]QDMH�
SUDYR�VYDNRJ�JUDÿDQLQD�QD�VORERGX�JRYRUD�L�L]UDåDYDQMD�L�GDMH�JUDÿDQLPD�SUDYR�
GD� WUDåH�� SULPDMX�� REMDYOMXMX� L� VDRSãWDYDMX� VWDYRYH� L� LQIRUPDFLMH�� NRULVWHüL� ELOR�
NRMH�VUHGVWYR�NRPXQLNDFLMH��DOL�NDNR�üHPR�YLGMHWL�X�RYRP�RGORPNX�WR�VH�ELWQR�
QDUXãDYD����=DNRQ�SUHGYLÿD�NULYLþQR�JRQMHQMH�RVRED�RSWXåHQLK�]D�SRGVWLFDQMH�]OR�

37� *RONDU��6��L�$UDEEL��.���������7KH�9LHZ�)URP�7HKUDQ��,UDQ¶V�0LOLWLD�'RFWULQH��KWWSV���LQVWLWXWH�
JOREDO�VLWHV�GHIDXOW�¿OHV������SGI� ���7RQ\���%ODLU���,QVWLWXWH��&���7KH���9LHZ���
)URP���7HKUDQ��&���,UDQ���V���0LOLWLD���'RFWULQH������)HEUXDU\�����������
SGI

��� 2VWRYDU��$���������,UDQ¶V�%DVLM��0HPEHUVKLS�LQ�D�0LOLWDQW�,VODPLVW�2UJDQL]DWLRQ��7KH�0LGGOH�
(DVW�-RXUQDO��0LGGOH�(DVW�,QVWLWXWH�9RO�����EU�����VWU����������,661������������KWWSV���PXVH�MKX�
HGX�DUWLFOH��������SGI

39� *RONDU��6����������2UJDQL]DWLRQ�RI�WKH�2SSUHVVHG�RU�2UJDQL]DWLRQ�IRU�2SSUHVVLQJ��$QDO\VLQJ�
WKH�5ROH�RI�WKH�%DVLM�0LOLWLD�RI�,UDQ��3ROLWLFV��5HOLJLRQ�	�,GHRORJ\�9RO������,VVXH�����'2,��KWWSV���
GRL�RUJ������������������������������KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV���������������
��������������

��� 8QLWHG�1DWLRQV�+XPDQ�5LJKWV�5HSRUW���������,VODPLF�5HSXEOLF�RI�,UDQ��KWWSV���ZZZ�RKFKU�RUJ�
HQ�FRXQWULHV�LUDQ�

��� 8QLWHG�1DWLRQV�+XPDQ�5LJKWV�5HSRUW���������&HQWUH�IRU�6RXWK�:HVW�$VLD�DQG�WKH�$UDE�5HJLRQ��
KWWSV���ZZZ�RKFKU�RUJ�HQ�FRXQWULHV�PLGGOH�HDVW�QRUWK�DIULFD�UHJLRQ�FHQWUH�IRU�VRXWKZHVW�DVLD�
DQG�DUDE�UHJLRQ 

��� $PQHVW\� ,QWHUQDWLRQDO�5HSRUW� �������� ,UDQ��KWWSV���ZZZ�DPQHVW\�RUJ�HQ�ORFDWLRQ�PLGGOH�HDVW�
DQG�QRUWK�DIULFD�LUDQ�UHSRUW�LUDQ��



���

þLQD�SURWLY�GUåDYQH�LOL�QDFLRQDOQH�VLJXUQRVWL�LOL�ÄYULMHÿDQMH³�LVODPD��9ODGD�MH�R]�
ELOMQR�RJUDQLþLOD�VORERGX�JRYRUD�L�ãWDPSH�L�NRULVWLOD�]DNRQ�GD�]DVWUDãL�LOL�NULYLþQR�
JRQL�RVREH�NRMH�VX�GLUHNWQR�NULWLNRYDOH�YODGX�LOL�SRNUHQXOH�SUREOHPH�VD�OMXGVNLP�
SUDYLPD��NDR� L�GD�SULPRUD�RELþQH�JUDÿDQH�GD�VH�SULGUåDYDMX�PRUDOQRJ�NRGHNVD�
YODGH��1HXVSMHK�YODGH�GD� LVWUDåL� LOL�NULYLþQR�JRQL�QDSDGH�QD�EUDQLWHOMH� OMXGVNLK�
SUDYD�L�PLUQH�GHPRQVWUDQWH�GRYHR�MH�GR�GH�IDFWR�RJUDQLþHQMD�VORERGH�RNXSOMDQMD�
L�XGUXåLYDQMD�� ,UDQ�SRWSDGD�SRG�QDG]RU� VMHGLãWD�2+&+5�D� L�&HQWUD�]D�REXNX� L�
GRNXPHQWDFLMX�81�D�R� OMXGVNLP� SUDYLPD� ]D� MXJR]DSDGQX�$]LMX� L� DUDSVNL� UHJL�
RQ�RVQRYDQLP�5H]ROXFLMRP�*HQHUDOQH� VNXSãWLQH��������L]�������JRGLQH����Pre�
PD�L]YMHãWDMX�$PQHVW\�,QWHUQDWLRQDOD�NDR�JODYQL�FLOM�&HQWUD�MH�SUHSR]QDWR�MDþDQMH�
SURPRFLMH�L�]DãWLWH�OMXGVNLK�SUDYD�NUR]�WHKQLþNX�VDUDGQMX��L]JUDGQMD�QDFLRQDOQLK�
NDSDFLWHWD��MDYQR�LQIRUPLVDQMH�L�REUD]RYDQMH��X�RNYLUX�UHJLRQD�SUHGYLÿHQRJ�PDQ�
GDWRP��0DQGDW�&HQWUD�SRNULYD����]HPDOMD��RG�NRMLK�VH�YHüLQD�QDOD]L�X�DUDSVNRP�
UHJLRQX��D�WUL�X�MXJR]DSDGQRM�$]LML��3UHPD�SRGDFLPD�GRNXPHQDWD�L]�&HQWUD��D�QD�
RVQRYX�SRGDWDND�$PQHVW\�,QWHUQDWLRQDOD�L�81�:RPHQ�IRUXPD��X�SHULRGX������
������JRGLQH�RGYLMD�VH�VLVWHPVNR�NUãHQMH�OMXGVNLK�SUDYD��UHSUHVLMD�SRVHEQR�åHQD�L�
QDVLOQR�JXãHQMH�SURWHVWD�L�SUDYD�QD�VORERGX�L]UDåDYDQMD��'LVNULPLQDWRUQL�]DNRQL�R�
REDYH]QRP�SULNULYDQMX�GRYHOL�VX�GR�VYDNRGQHYQRJ�X]QHPLUDYDQMD��SURL]YROMQRJ�
]DWYDUDQMD��PXþHQMD�L�GUXJRJ�PDOWUHWLUDQMD�L�XVNUDüLYDQMD�SULVWXSD�REUD]RYDQMX��
]DSRãOMDYDQMX�L�MDYQLP�SURVWRULPD��1DMPDQMH�ãHVW�DNWLYLVWLFD�]D�SUDYD�åHQD�RVWDOR�
MH�X�]DWYRUX�]ERJ�NDPSDQMH�SURWLY�REDYH]QRJ�SRNULYDQMD����3DUODPHQW�MH�GRGDWQR�
XJUR]LR�SUDYR�QD� VHNVXDOQR� L� UHSURGXNWLYQR�]GUDYOMH�XVYDMDQMHP�]DNRQD�Ä0OD�
GR�VWDQRYQLãWYR�L�]DãWLWD�SRURGLFH³�X�QRYHPEUX�������JRGLQH�NRMLP�VH�� L]PHÿX�
RVWDORJ��]DEUDQMXMH�GD�XVWDQRYH�NRMH�¿QDQVLUD�GUåDYD�EHVSODWQR�SUXåDMX�NRQWUROX�
UDÿDQMD��]DKWLMHYD� GD�SURGDMD�NRQWUDFHSFLMH�EXGH� VDPR�QD� UHFHSW��RVLP�NDGD�EL�
WUXGQRüD�XJUR]LOD�åLYRW�åHQH�LOL�GRYHOD�GR�WHãNLK�¿]LþNLK�R]OMHGD�LOL�QHSRGQRãOMLYLK�
SRWHãNRüD�WRNRP�WUXGQRüH�LOL�QDNRQ�SRURÿDMD��L�VX]ELMD�SULVWXS�SUHQDWDOQLP�WHVWR�
YLPD����3DUODPHQW�MH�X�MXOX�������JRGLQH�QDNRQ�UHJUHVLYQLK�DPDQGPDQD�SUDYRVX�
ÿD�XVYRMLR�GXJRJRGLãQML�SULMHGORJ�]DNRQD�Ä2GEUDQD�GRVWRMDQVWYD�L�]DãWLWD�åHQD�RG�
QDVLOMD³����3ULMHGORJ�]DNRQD��NRML�MH�þHNDR�NRQDþQR�RGREUHQMH��VDGUåL�GREURGRãOH�
RGUHGEH��XNOMXþXMXüL�XVSRVWDYOMDQMH�VSHFLMDOQLK�SROLFLMVNLK�MHGLQLFD��VLJXUQLK�NXüD�
L�QDFLRQDOQH�UDGQH�JUXSH�]D�RVPLãOMDYDQMH�VWUDWHJLMD�]D�ERUEX�SURWLY�QDVLOMD�QDG�
åHQDPD�L�GMHYRMþLFDPD��0HÿXWLP��QH�GH¿QLãH�QDVLOMH�X�SRURGLFL�NDR�]DVHEQR�NUL�
YLþQR�GMHOR��QH�NULPLQDOL]LUD�VLORYDQMH�X�EUDNX�L�GMHþML�EUDN��QLWL�RVLJXUDYD�GD�VH�

��� $PQHVW\� ,QWHUQDWLRQDO�5HSRUW� �������� ,UDQ�� KWWSV���ZZZ�DPQHVW\�RUJ�HQ�ORFDWLRQ�PLGGOH�HDVW�
DQG�QRUWK�DIULFD�LUDQ�UHSRUW�LUDQ�

��� .DWRX]LDQ��+����������7KH�5HYROXWLRQ�IRU�/DZ��$�&KURQRJUDSKLF�$QDO\VLV�RI�WKH�&RQVWLWXWLRQDO�
5HYROXWLRQ�RI�,UDQ��0LGGOH�(DVWHUQ�6WXGLHV��9RO�����,VVXH�����'2,��KWWSV���GRL�RUJ�������������
�����������������KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV�������������������������� �

��� =DNRQ� R� ]DãWLWL� SRURGLFH� X� ,UDQX�� KWWSV���OHDUQLQJSDUWQHUVKLS�RUJ�UHVRXUFH�IDPLO\�SURWHFWL�
RQ�DFW�LUDQ�GRFXPHQW�HQJOLVK�

��� =DNRQ� R� ]DEUDQL� QDVLOMD� QDG� åHQDPD�� KWWSV���ZZZ�KUZ�RUJ�QHZV������������LUDQ�DGRSW�GUDIW�
ODZ�SURWHFW�ZRPHQ�



���

PXãNDUFL�NRML�XELMX�VYRMH�åHQH�LOL�NüHUL�VXRþDYDMX�V�SURSRUFLRQDOQLP�ND]QDPD����
8�VOXþDMHYLPD�QDVLOMD�X�SRURGLFL��SULMHGORJ�]DNRQD�GDMH�SUHGQRVW�SRPLUHQMX�X�RG�
QRVX�QD�RGJRYRUQRVW��

2+&+5�SRVHEQX�]DEULQXWRVW�SRND]XMH�SRYRGRP�QDVLOQRJ�JXãHQMD�SURWHVWD�
RG�VWUDQH�UHåLPD��D�QHRVQRYDQR�KDSãHQMH��OLNYLGDFLMD�L�PXþHQMH�GR�VPUWL�X�]DWYRUX�
X�SRUDVWX�MH�RG�������JRGLQH����8�QDVWDYNX�MH�GDQD�DQDOL]D�L]YMHãWDMD�NRMH�GRQRVL�
+XPDQV�5LJKWV�:DWFK�R�SURWHVWLPD�X�SHULRGX�RG������������JRGLQH��2G�������
JRGLQH�GR�SRVOMHGQLK�SURWHVWD�SRYRGRP�VPUWL�0DKVH�$PLQL�RGLJUDOR�VH�QHNROLNR�
YHOLNLK�SURWHVWD�X�,UDQX��D�X�VYDNRP�RG�QMLK�EURMQH�VX�FLYLOQH�åUWYH��SULWYRUHQR�MH�
YLãH�KLOMDGD�OMXGL�RG�NRMLK�VX�PQRJL�SUHPLQXOL�X�]DWYRULPD��3RVHEQR�VH�UHSUHVLYQR�
UHåLP�RGQRVLR�SUHPD�QRYLQDULPD��PHGLMLPD�L�JHQHUDOQR�VDERWLUDQH�VX�WHOHNRPX�
QLNDFLRQH�YH]H��8�SHULRGX�������L�������JRGLQH�RGUåDQL�VX�QDMNUYDYLML�L�EUXWDOQLML�
SURWHVWL�RG�LVODPVNH�UHYROXFLMH�������JRGLQH�SR�EURMX�SRJLQXOLK�DNWLYLVWD��,DNR�VX�
SUYHQVWYHQR�X]URNRYDQL�SRYHüDQMHP�FLMHQD�JRULYD�RG����������QDSRVOLMHWNX�VX�
VH�UD]YLOL�X�GLR�ãLUHJ�LUDQVNRJ�GHPRNUDWVNRJ�SRNUHWD��ãWR�MH�GRYHOR�GR�SR]LYD�QD�
UXãHQMH�YODGH�X�,UDQX�L�YUKRYQRJ�YRÿH�$OLMD�+DPQHLMD��3UHPD�SRGDFLPD�$PQHVW\�
,QWHUQDWLRQDOD�L�2+&+5�D�SURWHVWL�VX�SRþHOL�NDR�PLUQD�RNXSOMDQMD�����QRYHPEUD�
������JRGLQH��DOL�VX�VH�]D�QHNROLNR�VDWL�SURãLULOL�QD����JUDG��SRãWR�VX�YLGHR�VQLPFL�
SURWHVWD�NUXåLOL�LQWHUQHWRP��.DNR�EL�EORNLUDOD�UD]PMHQX�LQIRUPDFLMD�R�SURWHVWLPD�
L�VPUWL�VWRWLQD�GHPRQVWUDQDWD�QD�SODWIRUPDPD�GUXãWYHQLK�PHGLMD��YODGD�MH�]DWYR�
ULOD�LQWHUQHW�ãLURP�]HPOMH��ãWR�MH�UH]XOWLUDOR�JRWRYR�SRWSXQLP�QHVWDQNRP�LQWHUQHWD�
RG�RNR�ãHVW�GDQD��8�QDVWRMDQMX�GD�XJXãL�SURWHVWH��LUDQVND�YODGD��SUHPD�$PQHVW\�
,QWHUQDWLRQDO�X��MH�SXFDOD�QD�GHPRQVWUDQWH�VD�NURYRYD��KHOLNRSWHUD�L�L]�QHSRVUHG�
QH�EOL]LQH�YDWURP�L]�PLWUDOMH]D��7DþQL�SRGDFL�R�EURMX�VWUDGDOLK�YDULUDMX��5HXWHUV�
SUHQRVL�L]YMHãWDMH�LUDQVNLK�FLYLOQLK�L]YRUD�RG�RNR������XELMHQLK��%%&�QDYRGL�GD�
MH� YODGD� SURJODVLOD� ���� SRJLQXOLK� ãWR� MH� ]QDWQR�¿QJLUDQR�� D�$PQHVW\� ,QWHUQDWL�
RQDO� MH�XVYRMLR�SRGDWDN�GD�VX�X�PMHVHFX�QRYHPEUX�������XELMHQH�����RVREH��D�
SUHNR������GHPRQVWUDQDWD�UDQMHQR����,UDQVNL�UHåLP�MH�WDNRÿHU�NRULVWLR�VHGPLþQR�
JDãHQMH�LQWHUQHWD�ãLURP�]HPOMH��ãWR�MH�SRVWDOR�QDMGXåH�SRWSXQR�JDãHQMH�LQWHUQHWD�
L�SUYR�]DPUDþHQMH�NRMH�MH�HIHNWLYQR�L]RORYDOR�FLMHOX�QDFLMX��'R�NUDMD�PMHVHFD�QR�
YHPEUD��QDFLRQDOQD�LQWHUQHWVND�SRYH]DQRVW�MH�ELOD�QD����XRELþDMHQRJ�QLYRD��ãWR�
MH�RWHåDYDOR�SUDüHQMH�NUãHQMD�OMXGVNLK�SUDYD�L�SRNULYDQMH�LQFLGHQDWD�QD�WHUHQX����
,]YMHãWDML�+XPDQ�5LJKWV�:DWFKD�]D�������JRGLQX�NDåX�GD�VH�X�MDQXDUX�PMHVHFX�
������JRGLQH�RGLJUDR�QL]�QRYLK�SURWHVWD�SURWLY�YODGH��D�SRYRG�]D�SURWHVWH�ELOR�MH�

��� 0RJKDGDP��9���������:RPHQ�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��/HJDO�6WDWXV��6RFLDO�3RVLWLRQV��
DQG�&ROOHFWLYH�$FWLRQ��81(6&2�NRQIHUHQFLMD�QD�WHPX��³,UDQ�$IWHU����<HDUV�RI�5HYROXWLRQ��$�
5HWURVSHFWLYH�DQG�D�/RRN�$KHDG³�KWWS���ZZZ�VVVXS�LW�8SORDG'RFV�����B�B5B:RPHQBLQBWKHB
,VODPLFB5HSXEOLFBRIB,UDQB0RJKDGDPB���SGI

��� +XPDQ�5LJKWV�:DWFK�5HSRUW��������QRYHPEDU��,UDQ��1R�-XVWLFH�IRU�%ORRG\������&UDFNGRZQ��
KWWSV���ZZZ�KUZ�RUJ�QHZV������������LUDQ�QR�MXVWLFH�EORRG\������FUDFNGRZQ 

��� /RIW�� 3�� ������� ,UDQ� SURWHVWV��+XPDQ� ULJKWV� DQG� LQWHUQDWLRQDO� UHVSRQVH�� 3HJOHG� LVWUDåLYDQMD�
KWWSV���UHVHDUFKEULH¿QJV�¿OHV�SDUOLDPHQW�XN�GRFXPHQWV�&%3������&%3������SGI�

��� %RUJHQ�3URMHFW��%LOO�WR�¿JKW�YLROHQFH�DJDLQVW�ZRPHQ�LQ�,UDQ�����DSULO�������JRGLQH



���

UXãHQMH�XNUDMLQVNRJ�DYLRQD�RG�VWUDQH�LUDQVNH�YRMQH�VOXåEH��3UHPD�WRP�L]YMHãWDMX�
VH�RNR������OMXGL�RNXSLOR�X�JODYQRP�JUDGX�,UDQD�L�SR]LYDOR�QD�VYUJDYDQMH�YUKRY�
QRJ�YRÿH� L� GLNWDWRUVNH� YODVWL�� 3URWHVWL� VX� QDVWDYOMHQL� L� WRNRP� IHEUXDUD�PMHVHFD�
������JRGLQH��D�VWXGHQWL�NRML�VX�ELOL�SRNUHWDþND�VQDJD�WRJ�SURFHVD�SR]LYDOL�VX�L�QD�
ERMNRW�SDUODPHQWDUQLK�L]ERUD�SODQLUDQLK�]D�WX�JRGLQX��&HQWDU�]D�OMXGVND�SUDYD�X�
,UDQX�MH�����IHEUXDUD�������REMDYLR�GD�MH�VXG�X�,UDQX�RVXGLR�SHW�RVRED�XKDSãHQLK�
WRNRP�QRYHPEDUVNH�SREXQH�QD�UD]OLþLWH�]DWYRUVNH�ND]QH�RG�RVDPQDHVW�PMHVHFL�
GR�MHGDQDHVW�JRGLQD�51�'UåDYQL�VXG�LK�MH�RSWXåLR�]D�³UDGQMH�SURWLY�QDFLRQDOQH�L�
PHÿXQDURGQH�VLJXUQRVWL´�L�³SURSDJDQGX�SURWLY�VLVWHPD´�52�

,UDQVND�JUXSD�]D�SUDüHQMH�OMXGVNLK�SUDYD�VD�VMHGLãWHP�X�LQRVWUDQVWYX�L]YLMH�
VWLOD�MH�R�YLãH�RG�������SURWHVWQLK�VNXSRYD�X�]HPOML�X�������JRGLQL��SUL�þHPX�VH�YH�
üLQD�GRJDÿDMD�RGQRVLOD�QD�UDGQLþND�SUDYD�53�$NWLYLVWL�]D�OMXGVND�SUDYD�X�JRGLãQMHP�
L]YMHãWDMX�REMDYOMHQRP�NUDMHP�GHFHPEUD�������JRGLQH����,]YMHãWDM�+XPDQ�5LJKWV�
:DWFKD�]D�������JRGLQX�WDNRÿHU�SRNULYD�HWQLþNH�L�YMHUVNH�PDQMLQH��VORERGX�L]UD�
åDYDQMD��VPUWQX�ND]QX��SUDYD�åHQD�L�GUXJH�REODVWL�NUãHQMD�OMXGVNLK�SUDYD�L�X�QMHPX�
VH�QDYRGL�NDNR� MH�ELOR�����SULMDYH�NUãHQMD� VORERGH� L]UDåDYDQMD�X�������JRGLQL��
XNOMXþXMXüL�KDSãHQMH�������RVREH��X]�����VXÿHQMD��8�������JRGLQL�L]UHþHQH�VX�]D�
WYRUVNH�ND]QH�]D�����RVRED��XNXSQR��������PMHVHFL�]ERJ�RSWXåEL�]D�³SURSDJDQGX�
SURWLY�UHåLPD´�L�VOLþQLK�RSWXåEL�NRMH�EL�ELOH�QHVKYDWOMLYH�X�VDYUHPHQRP�GUXãWYX��
3UHPD�SRPHQXWRP�L]YMHãWDMX�NULWLND�YUKRYQRJ�YRÿH�$OLMD�.KDPHQHLMD��YRMVNH�L�
VYHãWHQVWYD�RELþQR�L]D]LYD�KDSãHQMH�L�WHãNH�ND]QH��XNOMXþXMXüL�ELþHYDQMH��D�WRNRP�
������JRGLQH�MH����RVRED�GRELOR�XNXSQR�����XGDUDFD�ELþHP�]ERJ�NULWLNRYDQMD�UH�
åLPD��9ODVWL�VX�XKDSVLOH�������RVRED�]ERJ�SROLWLþNLK�DNWLYQRVWL�LOL�DNWLYQRVWL�]DVWX�
SDQMD�JUDÿDQVNLK�SUDYD��8�,]YMHãWDMX�VH�WDNRÿHU�QDYRGL�L�VWDWLVWLþND�DQDOL]D�SUHPD�
NRMRM�VH�X�������GHVLOR������KDSãHQMD�X�NDWHJRULML�VORERGH�L]UDåDYDQMD��=YDQLþQL�
L]YMHãWDM�]D�������JRGLQX�MRã�XYLMHN�QLMH�¿QDOL]LUDQ��D�DNWXHOQL�SURWHVWL�NRML�VX�ELOL�
L�LQVSLUDFLMD�]D�RYDM�UDG�MRã�XYLMHN�QH�MHQMDYDMX��3URWHVWL�SRYRGRP�VPUWL�0DKVH�
$PLQL�WUDMX�YHü�GYD�PMHVHFD��D�SUHPD�SRGDFLPD�5HXWHUVD��$PQHVW\�,QWHUQDWLRQDOD�
L�2+&+5�D�LUDQVNH�VQDJH�VLJXUQRVWL�XELOH�VX�QDMPDQMH�����OMXGL�RG�L]ELMDQMD�SUR�
WHVWD�ãLURP�]HPOMH�SULMH�GYD�PMHVHFD��&11�QH�PRåH�QH]DYLVQR�SURYMHULWL�FLIUX�MHU�
VX�QHGUåDYQL�PHGLML��LQWHUQHW�L�SURWHVWQL�SRNUHWL�X�,UDQX�L�WRNRP�RYLK�SURWHVWD�VYL�
XJXãHQL��%URM�PUWYLK�YDULUD�X�]DYLVQRVWL�RG�RSR]LFLRQLK�JUXSD��PHÿXQDURGQLK�RU�
JDQL]DFLMD�]D�OMXGVND�SUDYD�L�QRYLQDUD�NRML�SUDWH�WHNXüH�SURWHVWH��6OXåEH�L]YMHãWD�
YDQMD�8MHGLQMHQLK�QDFLMD�QDMLWDNQXWLMH�VHSR�SUDüHQMX�VWDQMD�OMXGVNLK�SUDYD�X�,UDQX��
3UHPD�SRPHQXWLP�8QLWHG�1DWLRQV�1HZV�GR�NUDMD�RNWREUD�������JRGLQH�XKDSãHQR�
SUHNR�������OMXGL��D�SROLFLMVND�EUXWDOQRVW�L�QHUD]PMHUQD�XSRWUHED�VLOH�VH�ELOMHåH�QD�
WHUHQX�SUHPD�L]YRULPD�SRSXW�$PQHVW\�,QWHUQDWLRQDOD�L�GUXJLK�81�RYLK�RUJDQL]D�

51� 5RWK��.��+XPDQ�5LJKWV�:DWFK�5HSRUW��������GHFHPEDU���,UDQ�(YHQWV�RI�������KWWSV���ZZZ�KUZ�
RUJ�ZRUOG�UHSRUW������FRXQWU\�FKDSWHUV�LUDQ

52� ,ELG�
53� 5RWK��.��+XPDQ�5LJKWV�:DWFK�5HSRUW��������GHFHPEDU���,UDQ�(YHQWV�RI�������KWWSV���ZZZ�KUZ�

RUJ�ZRUOG�UHSRUW������FRXQWU\�FKDSWHUV�LUDQ 
��� ,ELG�



���

FLMD��3RUHG�]YDQLþQLK�L]YMHãWDMD�RUJDQL]DFLMD�SRSXW�$PQHVW\�,QWHUQDWLRQDO��+XPDQ�
5LJKWV�:DWFK��81�:RPHQ�L�GUXJLK�LPDPR�L�L]YMHãWDMH�QHIRUPDOQLK�RUJDQL]DFLMD�
NRMH�UDGH�QD�WHUHQX�SRSXW�6SHFLMDOQLK�SURFHGXUD��2QH�VX�QDMYHüH�WLMHOR�QH]DYLVQLK�
HNVSHUDWD�X� VLVWHPX�81�D�]D� OMXGVND�SUDYD�� DOL�QMLKRYD�GRNXPHQWDFLMD�X�RYRP�
UDGX�QLMH�NRULãWHQD��ãWR�]QDþL�GD�VX�SRGDFL�X�UDGX�ED]LUDQL�QD�JRUH�SRPHQXWH��

���=$./-8ý$.

2+&+5�MH�L]UD]LR�]DEULQXWRVW�]ERJ�³XSRUQH�QHNDåQMLYRVWL�X�SRJOHGX�NUãH-
QMD� OMXGVNLK� SUDYD� X� ,UDQX´�� XNOMXþXMXüL�SRQRYOMHQH� VPUWL� GHPRQVWUDQDWD� ]ERJ�
QDYRGQH�XSRWUHEH�VPUWRQRVQH�VLOH�RG�VWUDQH�VLJXUQRVQLK�VQDJD�X�QRYHPEUX��������
MXOX�������L�LPDPR�QD�WHUHQX�GRND]H�R�QDVLOQRP�KDSãHQMX�L�SRUDVWX�EURMD�SRJL�
QXOLK� WRNRP� DNWXHOQLK� SURWHVWD�� 6XPLUDMXüL� L]YMHãWDMH� VSRPHQXWLK� RUJDQL]DFLMD��
NRML�VX�L�NOMXþQL�L]YRU�NRULãWHQ�X�RYRP�UDGX��PRåHPR�VXEOLPLUDWL�VOMHGHüH��5HåLP�
XSRUQR�QDVLOQR�JXãL�SUDYD�QD�VORERGX�L]UDåDYDQMD��XGUXåLYDQMD�L�RNXSOMDQMD��=D�
EUDQMHQH�VX�QH]DYLVQH�SROLWLþNH�VWUDQNH��VLQGLNDWL�L�RUJDQL]DFLMH�FLYLOQRJ�GUXãWYD��
FHQ]XULVDQL�VX�PHGLML�L�RPHWDMX�VH�VDWHOLWVNL�WHOHYL]LMVNL�NDQDOL��*DãHQMH�,QWHUQHW�
YH]H�L�QHGRVWXSQRVW�SODWIRUPL�GUXãWYHQLK�PHGLMD�NDR�ãWR�VX��)DFHERRN��7HOHJUDP��
7ZLWWHU�L�<RX7XEH�SULPMHU�VX�VDYUHPHQRJ�SRWSXQRJ�]DWYDUDQMD�SURWRND�LQIRUPD�
FLMD��%H]EMHGQRVQL�L�REDYMHãWDMQL�VOXåEHQLFL�L]YUãLOL�VX�SURL]YROMQD�KDSãHQMD�]ERJ�
REMDYD�QD�GUXãWYHQLP�PUHåDPD�NRMH�VH�VPDWUDMX�³NRQWUDUHYROXFLRQDUQLP´�LOL�³QH�
LVODPVNLP´��1D�RYDM�QDþLQ�VH�VDNULYD�L�UD]PMHU�VLOH�XSRWUMHEOMHQH�RG�VWUDQH�UHåLPD�
WRNRP�SURWHVWD�X�SHULRGX������������JRGLQH��1HNROLNR�KLOMDGD�PXãNDUDFD��åHQD�L�
GMHFH�VH�SULYRGL�QD�LVSLWLYDQMH�VYDNH�JRGLQH�QDNRQ�SURWHVWD��D�SRWRP�ELYD�QHSUD�
YHGQR�SURFHVXLUDQR� L�LOL� SURL]YROMQR� SULYHGHQR� LVNOMXþLYR� ]ERJ�PLUQRJ�RVWYDUL�
YDQMD�SUDYD�QD�VORERGX�L]UDåDYDQMD��XGUXåLYDQMD�L�RNXSOMDQMD��.OMXþQD�SURGXåH�
QD�UXND�UHåLPD�X�NUãHQMX�OMXGVNLK�SUDYD�MHVX�UD]QH�IRUPH�SROLFLMH��%DVLM�L�GUXJH�
PRUDOQH� SROLFLMVNH� VQDJH�SUYHQVWYHQR� VH� EDYH�RGUåDYDQMHP�GUXãWYHQRJ�PRUDOD�
NUR]�SURYRÿHQMH�LVODPVNLK�QRUPL�X�RGLMHYDQMX��URGQLP�RGQRVLPD�L�VHNVXDOQRVWL��
,�VOLþQR�NDR�L�6DXGLMVND�$UDELMD��LUDQVND�PRUDOQD�SROLFLMD�VXRþDYD�VH�V�RGUHÿHQLP�
GUXãWYHQLP�RWSRURP�]ERJ�NRULãWHQMD�RãWUH�WDNWLNH��NRMD�MH�SUYHQVWYHQR�XVPMHUHQD�
QD�åHQH��8QDWRþ�SR]LYLPD�QD�UHIRUPH�XQXWDU�L]DEUDQH�YODGH��RYDNYL�SURJUDPL�SR�
VOXãQRVWL�RVWDMX�QD�VQD]L��&MHORNXSQL�FLOM�SURJUDPD�GUXãWYHQH�PRELOL]DFLMH�L�QDPH�
WDQMD�PRUDOD�,VODPVNH�5HSXEOLNH�MH�RGUåDWL�LVODPVNX�NXOWXUX�XVSUNRV�WHãNRP�UDWX�
NRMHJ�UHåLP�YRGL�SURWLY�YHVWHUQL]DFLMH��6YHüHQLþNL�HVWDEOLãPHQW�=DSDG�L�LQYD]LMX�
OLEHUDOQLK�YULMHGQRVWL�þHVWR�NULYL�]D�EROHVWL�GUXãWYD��RG�KRPRVHNVXDOL]PD�GR�ORãHJ�
KLGåDED��3RVOMHGQML�SURWHVWL�X� ,UDQX� MRã� WUDMX��D� LQWHQ]LWHW�SURWHVWD� L�SRWHQFLMDOQL�
EURM�åUWDYD� MRã�QLMH� WDþQR�XWYUÿHQ� L�NRQVWDQWQR�VH�SRYHüDYD��1DåDORVW��RVQRYQD�
OMXGVND�SUDYD��D�SRVHEQR�SUDYD�åHQD�X�SDWULMDUKDOQLP�DXWRNUDWLMDPD�VX�NRQVWDQWQR�
QD�XGDUX��D�VYMHGRþLPR�L�GHJUDGDFLML�WLK�SUDYD�QD�JOREDOQRP�QLYRX��
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/LWHUDWXUD:

��� $PQHVW\�,QWHUQDWLRQDO�5HSRUW���������,UDQ��KWWSV���ZZZ�DPQHVW\�RUJ�HQ�OR�
FDWLRQ�PLGGOH�HDVW�DQG�QRUWK�DIULFD�LUDQ�UHSRUW�LUDQ�

��� %HVOH\��7��L�.XGDPDWVX��0����������0DNLQJ�$XWRFUDF\�:RUN��6XQWRU\�DQG�
7R\RWD�,QWHUQDWLRQDO�&HQWUHV�IRU�(FRQRPLFV�DQG�5HODWHG�'LVFLSOLQHV��/RQ�
GRQ�6FKRRO�RI�(FRQRPLFV�DQG�3ROLWLFDO�6FLHQFH��/RQGRQ��KWWS���HSULQWV�OVH�
DF�XN��������0DNLQJB$XWRFUDF\B:RUN�SGI

��� %RUJHQ�3URMHFW��%LOO�WR�¿JKW�YLROHQFH�DJDLQVW�ZRPHQ�LQ�,UDQ�����DSULO�������
JRGLQH

��� %URZQ�� -�� �������� 'HPRFUDF\�� X� (��0�� 6DQFKH]� �(G����0HUULDP�:HEVWHU��
0HUULDP�:HEVWHU��KWWSV���ZZZ�PHUULDP�ZHEVWHU�FRP�GLFWLRQDU\�GHPRFUDF\

��� &RUQHOLXV��$��0LWWHOKDPPHU��%���������$�)HPLQLVW�)RUHLJQ�3ROLF\�WR�'HDO�
ZLWK�,UDQ"�$VVHVVLQJ�WKH�(8¶V�2SWLRQV��:DVKLQJWRQ��&DUQHJLH�(QGRZPHQW�
IRU�,QWHUQDWLRQDO�3HDFH�3XEOLFDWLRQV�'HSDUWPHQW��6WU�����

��� *RONDU�� 6�� �������� 2UJDQL]DWLRQ� RI� WKH� 2SSUHVVHG� RU� 2UJDQL]DWLRQ� IRU�
2SSUHVVLQJ��$QDO\VLQJ�WKH�5ROH�RI�WKH�%DVLM�0LOLWLD�RI�,UDQ��3ROLWLFV��5H�
OLJLRQ�	�,GHRORJ\�9RO������,VVXH�����'2,��KWWSV���GRL�RUJ���������������
��������������� KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV����������������
��������������

��� *RONDU��6������������RNWREDU��3URWHVWV�DQG�5HJLPH�6XSSUHVVLRQ�LQ�3RVW�5H-
YROXWLRQDU\� ,UDQ�� 7KH�:DVKLQJWRQ� ,QVWLWXWH� IRU� 1HDU� (DVW� 3ROLF\�� KWWSV���
ZZZ�ZDVKLQJWRQLQVWLWXWH�RUJ�SROLF\�DQDO\VLV�SURWHVWV�DQG�UHJLPH�VXSSUHV�
VLRQ�SRVW�UHYROXWLRQDU\�LUDQ

��� *RONDU��6��L�$UDEEL��.���������7KH�9LHZ�)URP�7HKUDQ��,UDQ¶V�0LOLWLD�'RFWULQH��
KWWSV���LQVWLWXWH�JOREDO�VLWHV�GHIDXOW�¿OHV������SGI� ���7RQ\���%ODLU���,Q-
VWLWXWH��&���7KH���9LHZ���)URP���7HKUDQ��&���,UDQ���V���
0LOLWLD���'RFWULQH������)HEUXDU\�����������SGI

��� +RVVHLQL�� =�� ������� ,VODP�� *HQGHU� DQG�'HPRFUDF\� LQ� ,UDQ��2[IRUG�$FD�
GHPLF ,VODP�� *HQGHU�� DQG� 'HPRFUDF\� LQ� &RPSDUDWLYH� 3HUVSHFWLYH� -R�
FHO\QH� &HVDUL� �HG���� -RVp� &DVDQRYD� �HG��� '2,�� KWWSV���GRL�RUJ���������
RVR������������������������� VWU�� �������� KWWSV���DFDGHPLF�RXS�FRP�
ERRN������FKDSWHU�DEVWUDFW����������"UHGLUHFWHG)URP IXOOWH[W

���� +XPDQ�5LJKWV�:DWFK�5HSRUW� ������� QRYHPEDU�� ,UDQ��1R� -XVWLFH� IRU�%OR-
RG\� ����� &UDFNGRZQ�� KWWSV���ZZZ�KUZ�RUJ�QHZV������������LUDQ�QR�MXVWL-
FH�EORRG\������FUDFNGRZQ

���� .DWRX]LDQ��+�� ��������7KH�5HYROXWLRQ�IRU�/DZ��$�&KURQRJUDSKLF�$QDO\VLV�
RI� WKH�&RQVWLWXWLRQDO� 5HYROXWLRQ� RI� ,UDQ��0LGGOH�(DVWHUQ� 6WXGLHV��9RO�����
,VVXH�����'2,��KWWSV���GRL�RUJ������������������������������KWWSV���ZZZ�
WDQGIRQOLQH�FRP�GRL�DEV�����������������������������

���� .D\DGLEL��6���������3ULQFLSOHV�RI�,VODPLF�/DZ���'UXJR�L]GDQMH��,VODPLF�%RRN�
7UXVW��VWU���
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���� .XUXQ�� ,�� �������� ,UDQLDQ� 3ROLWLFDO� 6\VWHP�� -RXUQDO� RI� 0DQDJHPHQW� DQG�
(FRQRPLFV� 5HVHDUFK�� 9RO�� ���� ,VVXH�� ��� '2,�� KWWS���G[�GRL�RUJ����������
\HDG���������KWWSV���GHUJLSDUN�RUJ�WU�WU�GRZQORDG�DUWLFOH�¿OH�������

���� /RIW��3���������,UDQ�SURWHVWV��+XPDQ�ULJKWV�DQG�LQWHUQDWLRQDO�UHVSRQVH��3H�
JOHG� LVWUDåLYDQMD� KWWSV���UHVHDUFKEULH¿QJV�¿OHV�SDUOLDPHQW�XN�GRFXPHQWV�
&%3������&%3������SGI�

���� 0LODQL��0��0RKVHQ����������7KH�0DNLQJ�2I�,UDQ¶V�,VODPLF�5HYROXWLRQ�)URP�
0RQDUFK\�7R�,VODPLF�5HSXEOLF���'UXJR�L]GDQMH��5RXWOHGJH�

���� 0RJKDGDP��9���������:RPHQ�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��/HJDO�6WDWXV��
6RFLDO� 3RVLWLRQV�� DQG� &ROOHFWLYH�$FWLRQ��81(6&2� NRQIHUHQFLMD� QD� WHPX��
³,UDQ�$IWHU� ���<HDUV� RI� 5HYROXWLRQ��$� 5HWURVSHFWLYH� DQG� D� /RRN�$KHDG³�
KWWS���ZZZ�VVVXS�LW�8SORDG'RFV�����B�B5B:RPHQBLQBWKHB,VODPLFB5HSX�
EOLFBRIB,UDQB0RJKDGDPB���SGI

���� 0RKDMHU��1��L�9DKDEL��0����������,VODPLF�5HSXEOLF�RI�,UDQ�DQG�LWV�2SSRVLWLRQ��
&RPSDUDWLYH�6WXGLHV�RI�6RXWK�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVW��9RO������1R��
��������

���� 2VWRYDU��$���������,UDQ¶V�%DVLM��0HPEHUVKLS�LQ�D�0LOLWDQW�,VODPLVW�2UJDQL-
]DWLRQ��7KH�0LGGOH�(DVW�-RXUQDO��0LGGOH�(DVW�,QVWLWXWH�9RO�����EU�����VWU������
����,661������������KWWSV���PXVH�MKX�HGX�DUWLFOH��������SGI

���� 5RWK�� .�� +XPDQ� 5LJKWV�:DWFK� 5HSRUW� ������� GHFHPEDU��� ,UDQ�(YHQWV� RI�
������KWWSV���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������FRXQWU\�FKDSWHUV�LUDQ

���� 5R\��2��Ä7KH�,PSDFW�RI�,UDQLDQ�5HYROXWLRQ�RQ�WKH�0LGGOH�(DVW³��7KH�6KLD�
:RUOGV�DQG�,UDQ��6DEULQD�0HUYLQ��/RQGRQ��,QVWLWXW�)UDQFDLV�GX�3URFKH�RULHQW��
-XQL�����������VWU����

���� 7KH�:RUOG�%DQN����������3RSXODWLRQ�WRWDO�±� ,VO��5HS��2I�,UDQ��KWWSV���GDWD�
ZRUOGEDQN�RUJ�LQGLFDWRU�63�323�727/"ORFDWLRQV ,5

���� 8QLWHG�1DWLRQV�+XPDQ�5LJKWV�5HSRUW���������&HQWUH�IRU�6RXWK�:HVW�$VLD�DQG�
WKH�$UDE�5HJLRQ��KWWSV���ZZZ�RKFKU�RUJ�HQ�FRXQWULHV�PLGGOH�HDVW�QRUWK�DIUL-
FD�UHJLRQ�FHQWUH�IRU�VRXWKZHVW�DVLD�DQG�DUDE�UHJLRQ

���� 8QLWHG� 1DWLRQV� +XPDQ� 5LJKWV� 5HSRUW� �������� ,VODPLF� 5HSXEOLF� RI� ,UDQ��
KWWSV���ZZZ�RKFKU�RUJ�HQ�FRXQWULHV�LUDQ

���� 8QLWHG�1DWLRQV�1HZV��������RNWREDU��,UDQ��81�FRQGHPQV�YLROHQW�FUDFNGRZQ�
DJDLQVW� KLMDE� SURWHVWV�� KWWSV���QHZV�XQ�RUJ�HQ�VWRU\����������������"XWPB
VRXUFH 81�1HZV���1HZVOHWWHU	XWPBFDPSDLJQ ���EF��GF��(0$,/B
&$03$,*1B����B��B��B��B��	XWPBPHGLXP HPDLO	XWPBWHUP �BIG�
EI�DI�������EF��GF�����������

���� 8VWDY�,VODPVNH�5HSXEOLNH�,UDQ�L]�������KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������
���� 9DH]��+���������3RVW�5HYROXWLRQDU\�3ROLWLFV�LQ�,UDQ��&RQWLQXLW\�DQG�&KDQJH��

%ULWLVK�-RXUQDO�RI�0LGGOH�(DVWHUQ�6WXGLHV�9RO������1R�����7D\ORU�	�)UDQFLV��
/WG��VWU����������KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������

���� =DNRQ�R�]DEUDQL�QDVLOMD�QDG�åHQDPD��KWWSV���ZZZ�KUZ�RUJ�QHZV������������
LUDQ�DGRSW�GUDIW�ODZ�SURWHFW�ZRPHQ

���� =DNRQ� R� ]DãWLWL� SRURGLFH� X� ,UDQX�� KWWSV���OHDUQLQJSDUWQHUVKLS�RUJ�UHVRXUFH�
IDPLO\�SURWHFWLRQ�DFW�LUDQ�GRFXPHQW�HQJOLVK�
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%HULQD�%HãLURYLü��3K��0���VHQLRU�DVVLVWDQW
)DFXOW\�RI�SROLWLFDO�VFLHQFHV��8QLYHUVLW\�RI�6DUDMHYR

7+(�,6/$0,&�5(38%/,&�2)�,5$1�$1'�7+(�6+$5,$7�5(*$5',1*�
:20(1¶6�5,*+76���5(35(66,21�2)�7+(�5(*,0(�,1�3527(676�

,1�7+(�3(5,2'�����������

6XPPDU\��(QVXULQJ�EDVLF�KXPDQ�ULJKWV�LV�GLUHFWO\�UHODWHG�WR�WKH�GHJUHH�RI�
IXQFWLRQDOLW\�DQG�GHPRFUDF\�RI�D�VRFLHW\�LQ�VXFK�D�ZD\�WKDW�WKHLU�JXDUDQWHH�FUHDWHV�
D�PRUH�SOXUDO�DQG�GHPRFUDWLF�VRFLHW\��7KLV�ZRUN�LV�LQVSLUHG�E\�FXUUHQW�HYHQWV�LQ�
,UDQ��ZKHUH�PDVV�SURWHVWV�DUH�WDNLQJ�SODFH�RYHU�WKH�GHDWK�RI�D�WZHQW\�WZR�\HDU�ROG�
JLUO�ZKR�GLHG�RI�D�KHDUW�DWWDFN�LQ�SULVRQ��7KH�UHDVRQ�IRU�KHU�DUUHVW�ZDV�³LPSURSHU�
ZHDULQJ�RI�KLMDE´�ZKLFK�ZDV�MXGJHG�DV�VXFK�E\�WKH�PRUDO�SROLFH�RULJLQDOO\�FDOOHG�
³*DVKW�H�(UVKDG´��7KH�,VODPLF�5HSXEOLF�RI�,UDQ�LV�RQH�RI�WKH�FRXQWULHV�ZLWK�WKH�
PRVW�YLROHQW�KLVWRU\�RI�VXSSUHVVLQJ�SURWHVWV��7KH�DLP�RI�WKLV�SDSHU�LV�WR�DQDO\VH�
WKH�YLRODWLRQ�RI�ZRPHQ¶V�ULJKWV�DQG�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ�LQ�,UDQ��$�
PXOWLGLVFLSOLQDU\�DSSURDFK�ZLOO�EH�XVHG�H[SODLQLQJ�WHUPV�LQ�D�SROLWLFDO��WKHRORJL�
FDO�DQG�VRFLRORJLFDO�FRQWH[W��7KH�¿UVW�SDUW�RI�WKH�SDSHU�GHDOV�ZLWK�WKH�JHRSROLWLFDO�
FRQWH[W�RI�,UDQ��WKH�VHFRQG�SDUW�RI�WKH�SDSHU�H[SODLQV�WKH�FRQFHSW�RI�,VODPLF�SROLFH�
DQG�6KDULD�ODZ�LQ�UHODWLRQ�WR�ZRPHQ¶V�ULJKWV�LQ�,UDQ��DQG�WKH�WKLUG�SDUW�JLYHV�DQ�
RYHUYLHZ�RI�WKH�HPSLULFDO�GDWD�DERXW�WKH�YLRODWLRQ�RI�ZRPHQ¶V�ULJKWV�DQG�WKH�ULJKW�
WR�IUHHGRP�RI�H[SUHVVLRQ�LQ�,UDQ�LQ�WKH�SHULRG�����������

.H\ZRUGV��GHPRFUDF\��DXWRFUDF\��UHSUHVVLRQ��SDWULDUFK\��ULJKW�WR�IUHHGRP�RI�
H[SUHVVLRQ��,VODPLF�UHYROXWLRQ��VKDULD�


