
Kulturna diplomacija Republike Koreje u 21. stoljeću

Borojević, Ira

Master's thesis / Diplomski rad

2023

Degree Grantor / Ustanova koja je dodijelila akademski / stručni stupanj: Libertas 
International University / Libertas međunarodno sveučilište

Permanent link / Trajna poveznica: https://urn.nsk.hr/urn:nbn:hr:223:956562

Rights / Prava: In copyright / Zaštićeno autorskim pravom.

Download date / Datum preuzimanja: 2025-03-12

Repository / Repozitorij:

Digital repository of the Libertas International 
University

https://urn.nsk.hr/urn:nbn:hr:223:956562
http://rightsstatements.org/vocab/InC/1.0/
http://rightsstatements.org/vocab/InC/1.0/
https://repozitorij.libertas.hr
https://repozitorij.libertas.hr
https://zir.nsk.hr/islandora/object/libertas:258
https://dabar.srce.hr/islandora/object/libertas:258


/,%(57$6�0(Ĉ81$52'12�69(8ý,/,â7(

=$*5(%

,UD�%RURMHYLü

',3/206.,�5$'

.8/7851$�',3/20$&,-$�5(38%/,.(�.25(-(�8

����672/-(û8

=DJUHE�������



/,%(57$6�0(Ĉ81$52'12�69(8ý,/,â7(

=$*5(%

',3/206.,�69(8ý,/,â1,�678',-

0(Ĉ81$52'1,�2'126,�,�',3/20$&,-$

.8/7851$�',3/20$&,-$�5(38%/,.(�.25(-(�8

����672/-(û8

5(38%/,&�2)�.25($¶6�&8/785$/�',3/20$&<

,1�7+(���VW�&(1785<

.$1','$7.,1-$��,UD�%RURMHYLü

0(1725,&$��'RF�GU�VF��.VHQLMD�-XULãLü

=DJUHE��UXMDQ������
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5HSXEOLND .RUHMD VH X SRVOMHGQMD WUL GHVHWOMHüD� D SRVHEQR X ]DGQMLK QHNROLNR JRGLQD� LVWDNQXOD

NDR GUåDYD V QHYMHURMDWQRP EU]LQRP SRUDVWD PHÿXQDURGQRJ ]DQLPDQMD ]D VYRMX NXOWXUX L QDþLQ

åLYRWD� %LOR GD MH ULMHþ R XPMHWQLþNRP VWYDUDODãWYX� SRSXW JOD]EH L ILOPD� LOL R YHOLNLP

LQGXVWULMDPD� SRSXW NR]PHWLþNH L WHKQRORãNH� QD GQHYQRM VPR ED]L VYMHGRFL VYH YHüH SULVXWQRVWL

NRUHMVNRJ VDGUåDMD X VYDNRGQHYQRP åLYRWX� &LOM RYRJ UDGD MHVW LVWUDåLWL QD NRMH MH WRþQR QDþLQH

-XåQD .RUHMD SRYHüDOD SULVXWQRVW VYRMH QDFLRQDOQH NXOWXUH QD PHÿXQDURGQRM UD]LQL WH NDNR MH WD

]DVWXSOMHQRVW XWMHFDOD �L MRã XYLMHN XWMHþH� QD XQDSUMHÿHQMH NRUHMVNH NXOWXUQH GLSORPDFLMH L

RVQDåLYDQMH GUåDYQH PHNH PRüL� 8 WHRULMVNRP GLMHOX UDGD REUDÿXMX VH GHILQLFLMH NXOWXUH� NXOWXUQH

GLSORPDFLMH� PHNH PRüL L W]Y� KDOO\X YDOD WH VH SUHGVWDYOMD NUDWDN SUHJOHG SRYLMHVWL UD]YRMD

5HSXEOLNH .RUHMH X SROLWLþNRP� GUXãWYHQRP L HNRQRPVNRP NRQWHNVWX� *ODYQL GLR UDGD GRQRVL

VXVWDYQL SULND] HOHPHQDWD NXOWXUQH GLSORPDFLMH 5HSXEOLNH .RUHMH� DQDOL]X UHOHYDQWQLK SULPMHUD L

UDVSUDYX�R�GRQHVHQLP�]DNOMXþFLPD�

.OMXþQH�ULMHþL��-XåQD�.RUHMD��NXOWXUQD�GLSORPDFLMD��PHND�PRü� KDOO\X��.�3RS



6800$5<

7KH SDVW WKUHH GHFDGHV� DQG SDUWLFXODUO\ WKH ODVW IHZ \HDUV� KDYH VHHQ D VWHHS LQFUHDVH LQ

LQWHUQDWLRQDO LQWHUHVW LQ WKH 5HSXEOLF RI .RUHD¶V FXOWXUH DQG ZD\ RI OLIH� :H DUH ZLWQHVVLQJ D

ULVLQJ SUHVHQFH RI .RUHDQ FRQWHQW RQ D GDLO\ EDVLV� ZKHWKHU LW¶V DUWLVWLF FUHDWLRQ VXFK DV PXVLF

DQG ILOP� RU ODUJH LQGXVWULHV VXFK DV WKRVH RI FRVPHWLFV DQG WHFKQRORJ\� 7KH SXUSRVH RI WKLV VWXG\

LV WR H[SORUH WKH PDQ\ ZD\V LQ ZKLFK 6RXWK .RUHD KDV LQFUHDVHG WKH SUHVHQFH RI LWV QDWLRQDO

FXOWXUH RQ DQ LQWHUQDWLRQDO OHYHO� DV ZHOO DV WKH LQIOXHQFH RI WKDW UHSUHVHQWDWLRQ RQ .RUHDQ

FXOWXUDO GLSORPDF\ DQG WKH VWUHQJKWKHQLQJ RI LWV VRIW SRZHU� &RQFHUQLQJ WKH WKHRUHWLFDO

IUDPHZRUN� WKH SDSHU GHILQHV WKH FRQFHSWV RI FXOWXUH� FXOWXUDO GLSORPDF\� VRIW SRZHU DQG WKH

VR�FDOOHG ³+DOO\X :DYH´� DV ZHOO DV SUHVHQWLQJ D EULHI RYHUYLHZ RI 6RXWK .RUHD¶V KLVWRU\ LQ D

SROLWLFDO� VRFLDO DQG HFRQRPLF FRQWH[W� 7KH PDLQ SDUW RI WKH WKHVLV SURYLGHV D V\VWHPDWLF UXQGRZQ

RI 6RXWK .RUHD¶V HOHPHQWV RI FXOWXUDO GLSORPDF\� DQ DQDO\VLV RI UHOHYDQW H[DPSOHV DQG D

GLVFXVVLRQ�RI�VXEVHTXHQW�FRQFOXVLRQV�

.H\�ZRUGV��6RXWK�.RUHD��FXOWXUDO�GLSORPDF\��VRIW�SRZHU��+DOO\X��.�3RS
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���� .XOWXUD�NDR�WHPHOM�QDFLRQDOQRJ�LGHQWLWHWD �

���� .XOWXUQD�GLSORPDFLMD�L�YDåQRVW�PHNH�PRüL �

���� 6WYDUDQMH�PRGHUQH�-XåQH�.RUHMH �

������ 3RYLMHVQR�SROLWLþNL�NRQWHNVW �

������ 'UXãWYHQR�HNRQRPVNL�NRQWHNVW ��

���� )HQRPHQ KDOO\X YDOD ��

�� (/(0(17,�.8/7851(�',3/20$&,-(�5(38%/,.(�.25(-( ��

���� 3RSXODUQD�JOD]ED��.�3RS ��

������ %76��%DQJWDQ�%R\V� ��

������ .�SRS�X�XOR]L�LQVWUXPHQWD�NXOWXUQH�GLSORPDFLMH ��

������ 8WMHFDM�.�SRSD�QD�RGQRVH�VD�6MHYHUQRP�.RUHMRP ��

������ 5L]LFL�SROLWL]DFLMH�.�SRSD ��

������ 8WMHFDM�.�SRSD�QD�RGQRVH�V�.LQRP ��

������ 8WMHFDM�.�SRSD�QD�RGQRVH�VD�6$'�RP ��

������ 'LSORPDWVND�XORJD�%76�D�X�PXOWLODWHUDOQLP�RGQRVLPD ��

���� )LOPVNL�L�WHOHYL]LMVNL�VDGUåDM ��

������ )LOPVND�LQGXVWULMD ��

������ 7HOHYL]LMVND�LQGXVWULMD ��

���� 6SRUW�L�H�VSRUW ��

������ 0HÿXQDURGQL�VSRUWVNL�GRJDÿDML ��

������ 6HRXO��SULMHVWROQLFD�H�VSRUWD ��



���� =QDQRVW�L�WHKQRORJLMD ��

���� .R]PHWLþND�LQGXVWULMD ��

���� 7XUL]DP�L�JDVWURQRPLMD ��

���� 9ODGLQH�LQVWLWXFLMH�L�NRUHMVNL�MH]LN ��
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/,7(5$785$ ��

323,6�6/,.$ ��



�� 892'

5HSXEOLND .RUHMD VH X SRVOMHGQMD WUL GHVHWOMHüD� D SRVHEQR X ]DGQMLK QHNROLNR JRGLQD� LVWDNQXOD

NDR GUåDYD V QHYMHURMDWQRP EU]LQRP SRUDVWD PHÿXQDURGQRJ ]DQLPDQMD ]D VYRMX NXOWXUX L QDþLQ

åLYRWD� %LOR GD MH ULMHþ R XPMHWQLþNRP VWYDUDODãWYX� SRSXW JOD]EH L ILOPD� LOL R YHOLNLP

LQGXVWULMDPD� SRSXW NR]PHWLþNH L WHKQRORãNH� QD GQHYQRM VPR ED]L VYMHGRFL VYH YHüH SULVXWQRVWL

NRUHMVNRJ�VDGUåDMD�X�VYDNRGQHYQRP�åLYRWX�

5D]ORJ ]D WDNDY QDL]JOHG L]QHQDGQL LQWHUHV ]D NRUHMVNH PDUNH L SURL]YRGH QLMH MHGQRVWDYDQ ]D

REMDVQLWL� 5HSXEOLND .RUHMD PDOD MH GUåDYD VD ]DPUãHQRP SROLWLþNRP SURãORãüX L L]YDQUHGQRP

HNRQRPVNRP VDGDãQMLFRP� 2]QDþDYDQMH QMH]LQRJ YHOLNRJ XVSRQD QD PHÿXQDURGQRM VFHQL VDPR

SRVOMHGLFRP JOREDOL]DFLMH ELOR EL QHSRWSXQR L QHDGHNYDWQR� 3ROD]QD WRþND ]DSUDYR MH PDUNHWLQãND

þLQMHQLFD GD VH X RYRP WUHQXWNX NRUHMVNL EUHQGRYL LVWLþX L�LOL SR EROMRM SURPRFLML� L�LOL SR YLãRM

NYDOLWHWL X RGQRVX QD VYRMX PHÿXQDURGQX NRQNXUHQFLMX� 5H]XOWDW WRJD MHVW L SRUDVW SROLWLþNRJ

XWMHFDMD�-XåQH�.RUHMH�WH�MH�VWRJD�YUOR�YDåQR�WH�þLPEHQLNH�SUHFL]QR�RGUHGLWL��L]GYRMLWL�L�LPHQRYDWL�

3UHGPHW UDGD MH NXOWXUQD GLSORPDFLMD NDR SRGUXþMH PHÿXQDURGQLK RGQRVD NRMH GRSULQRVL MDþDQMX

PHNH PRüL GUåDYH� X RYRP VOXþDMX -XåQH .RUHMH� &LOM UDGD MH RGUHGLWL� GHILQLUDWL L LVWUDåLWL

VSHFLILþQH HOHPHQWH MXåQRNRUHMVNH NXOWXUQH GLSORPDFLMH L QMLKRY XWMHFDM QD RVQDåLYDQMH SROLWLþNH�

HNRQRPVNH L NXOWXUQH PRüL GUåDYH� 5DG MHVW VXVWDYQL SUHJOHG VYLK UHOHYDQWQLK HOHPHQDWD NRUHMVNH

NXOWXUH� NDR L QMLKRYH GXELQVNH DQDOL]H QD WHPHOMX RGDEUDQLK SULPMHUD� ]D UD]OLNX RG SRVWRMHüH

OLWHUDWXUH NRMD LPD WHQGHQFLMX IRNXVLUDWL VH VDPR QD MHGDQ RG WLK IDNWRUD� QD WDM VH QDþLQ

RJUDQLþDYDMXüL SUL REMDãQMHQMX RVWDOLK RNROQRVWL NRMH VX GRSULQLMHOH WDNR QDJORP SRUDVWX LQWHUHVD

]D�NXOWXUX�MHGQRJ�QDURGD�

âWR VH WLþH PHWRGRORJLMH� UDG VH WHPHOML QD NYDOLWDWLYQLP PHWRGDPD LVWUDåLYDQMD NRMH XNOMXþXMX

SULNXSOMDQMH L DQDOL]X VHNXQGDUQLK SRGDWDND L] SRVWRMHüH OLWHUDWXUH R NXOWXUL� NXOWXUQRM GLSORPDFLML

L 5HSXEOLFL .RUHML� 'HVNULSWLYQRP PHWRGRP RSLVXMX VH WHRULMD� GRJDÿDML L þLQMHQLFH� GRN VH

GHGXNWLYQRP PHWRGRP REUDÿXMX RGDEUDQL SULPMHUL� 1DSRVOLMHWNX� PHWRGRP NRPSLODFLMH VDåLPDMX

VH ]DNOMXþFL L] GUXJLK UDGRYD� GRN VH PHWRGRP VLQWH]H VYL HOHPHQWL SRYH]XMX X NRKHUHQWQX

FMHOLQX� 5LMHþ MH R RSLVQRP UDGX þLMD MH QDPMHUD GHWDOMQR REMDVQLWL WHPDWVNL SUHGPHW� SD L SUXåLWL

VYRMHYUVQX�QDGRSXQX�YHü�SRVWRMHüLP�UDGRYLPD�L]�RYRJ�SRGUXþMD�

�



,VWUDåLYDþND�SLWDQMD�NRMD�VX�IRUPLUDQD�SULMH�SRþHWND�LVWUDåLYDQMD�VX�

,3�� 'RSULQRVH OL SRSXODUQL NRUHMVNL NXOWXUQL VDGUåDML MDþDQMX EUHQGD 5HSXEOLNH .RUHMH

NDR�GUåDYH"

,3�� 0RåH OL -XåQD .RUHMD LVNRULVWLWL NXOWXUQX PRü ]D XQDSUMHÿHQMH VYRMLK SROLWLþNLK L

HNRQRPVNLK�FLOMHYD"

,3���.DNR�MH�MXåQRNRUHMVND�NXOWXUD�RVWYDULOD�SRSXODUQRVW�QD�JOREDOQRM�UD]LQL"

,]�QDYHGHQLK�VX�SLWDQMD�SURL]DãOH�WUL�KLSRWH]H�

+�� -XåQRNRUHMVND SRSXODUQD NXOWXUD SR]LWLYQR XWMHþH QD EUHQGLUDQMH 5HSXEOLNH .RUHMH

NDR�GUåDYH�

+�� -DþDQMH MXåQRNRUHMVNH NXOWXUQH PRüL SR]LWLYQR XWMHþH QD QMH]LQH HNRQRPVNH L

SROLWLþNH�FLOMHYH�

+�� 3RSXODUQRVW MXåQRNRUHMVNH NXOWXUH UH]XOWDW MH VWUDWHãNRJ NRULãWHQMD QRYLK

NRPXQLNDFLMVNLK�NDQDOD�L�GLJLWDOQLK�SODWIRUPL�

=DYUãHWNRP�VH�LVWUDåLYDQMD�RGUHÿXMH�MHVX�OL�KLSRWH]H�SRWYUÿHQH�LOL�QLVX�

3ROD]LãWH UDGD MHVW SUHJOHG ELWQLK WHRULMVNLK L SRYLMHVQLK RNYLUD NDNR EL VH EROMH UD]XPMHOH L WHPD L

QMH]LQ ãLUL NRQWHNVW� 'UXJL GLR UDGD GRQRVL SULND] HOHPHQDWD NXOWXUQH GLSORPDFLMH 5HSXEOLNH

.RUHMH��DQDOL]X�UHOHYDQWQLK�SULPMHUD�L�UDVSUDYX�R�GRQHVHQLP�]DNOMXþFLPD�

�
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3RJODYOMH WHRULMVNRJ RGUHÿHQMD YDåQR MH ]ERJ SRVWDYOMDQMD WHPHOMD ]D UDVSUDYX R ]DGDQRM WHPDWLFL�

,PDMXüL WR X YLGX� WHRULMVNL RNYLU X RYRP GLMHOX UDGD UD]UDÿXMH NXOWXUX NDR NRPSOHNVQX LGHMX L

YLãH]QDþDQ SRMDP� REMDãQMDYD ]DãWR MH NXOWXUQD GLSORPDFLMD QH]DPMHQMLY GLR YDQMVNH SROLWLNH WH

GRQRVL GHILQLFLMX KDOO\X YDOD� 8] WR� SRYLMHVQL RNYLU SUHGVWDYOMD NUDWDN SUHJOHG SROLWLþNR�

HNRQRPVNH�SR]DGLQH�UD]YRMD�5HSXEOLNH�.RUHMH�X�����L�����VWROMHüX�

���� .XOWXUD�NDR�WHPHOM�QDFLRQDOQRJ�LGHQWLWHWD

'HILQLUDQMH ULMHþL ÄNXOWXUD´ QH]DKYDODQ MH ]DGDWDN WH SUHGPHW UDVSUDYH L QHVXJODVLFD PHÿX

VWUXþQMDFLPD YHü VWROMHüLPD� 8WHPHOMLWHOM NXOWXUQH DQWURSRORJLMH (GZDUG %XUQHWW 7\ORU X VYRMRM

NQML]L 3ULPLWLYQD NXOWXUD �HQJ� 3ULPLWLYH &XOWXUH� L] ����� JRGLQH GRQRVL MHGQX RG QDMUDQLMH

SULKYDüHQLK GHILQLFLMD� X NRMRM NXOWXUX SUHGVWDYOMD NDR ÄRQX NRPSOHNVQX FMHOLQX NRMD XNOMXþXMH

]QDQMH� YMHURYDQMD� XPMHWQRVW� PRUDO� ]DNRQ� RELþDMH L VYH GUXJH VSRVREQRVWL L QDYLNH NRMH þRYMHN

VWMHþH NDR þODQ GUXãWYD´�� 1DGDOMH� VXYUHPHQL WHRUHWLþDU NXOWXUH 7HUU\ (DJOHWRQ� LQVSLULUDQ UDGRP

5D\PRQGD :LOOLDPVD� SRMDP NXOWXUH GLMHOL QD þHWLUL UD]OLþLWD� QR PHÿXVREQR XNOMXþLYD ]QDþHQMD�

�� NXOWXUD NDR ]EURM XPMHWQLþNLK L LQWHOHNWXDOQLK GMHOD� �� NXOWXUD NDR SURFHV GXKRYQRJ L

LQWHOHNWXDOQRJ UD]YRMD� �� NXOWXUD NDR VNXS YULMHGQRVWL� RELþDMD� YMHURYDQMD L VLPEROLþQLK

SRVWXSDND��L����NXOWXUD�NDR�FMHORNXSDQ�QDþLQ�åLYRWD��

8]LPDMXüL WR X RE]LU� YDåQR MH QD]QDþLWL NDNR VYDND RG QDYHGHQLK GHILQLFLMD RVWDYOMD SURVWRU ]D

GDOMQMX LQWHUSUHWDFLMX� ãWR SRGMHGQDNR RWHåDYD SUHFL]QRVW X REMDãQMDYDQMX� QR WDNRÿHU L RODNãDYD

QDGRJUDGQMX WHRULMH L SULGRGDYDQMH QRYLK NDWHJRULMD L ]QDþHQMD� 6WRJD NXOWXUD� SRUHG XPMHWQLþNRJ

VWYDUDODãWYD L QDURGQLK RELþDMD� X MHGQDNRM PMHUL REXKYDüD L SROLWLþNH LQVWLWXFLMH� LQGXVWULMX�

WUJRYLQX� HNRQRPLMX L WHKQRORJLMX� 8 VXãWLQL NXOWXUD ]DSUDYR R]QDþDYD QDþLQ QD NRML RGUHÿHQD

]DMHGQLFD QHãWR UDGL� QMH]LQ VWLO� VSHFLILþQRVWL L SRVHEQRVWL� YLãH QHJR ãWR R]QDþDYD SULVXWQRVW WH

LVWH�DNWLYQRVWL��PDWHULMDOQRJ�LOL�QHPDWHULMDOQRJ�GREUD��

6 GUXJH VWUDQH� SRMDP QDFLRQDOQRJ LGHQWLWHWD 2[IRUGRY UMHþQLN �2[IRUG (QJOLVK 'LFWLRQDU\�

GHILQLUD NDR ÄVYLMHVW QDFLMH R QMH]LQRM NRKH]LYQRM FMHOLQL� NRMX NDUDNWHUL]LUDMX VYRMVWYHQD WUDGLFLMD�

� (DJOHWRQ��7���������� .XOWXUD��=DJUHE��1DNODGD�/MHYDN G�R�R���VWU�������
� (DJOHWRQ��7���������� .XOWXUD��=DJUHE��1DNODGD�/MHYDN G�R�R���VWU����
� 7\ORU��(�%���������� 3ULPLWLYH�&XOWXUH��/RQGRQ��-RKQ 0XUUD\�3UHVV��VWU���

�



NXOWXUD L MH]LN´�� 3RYUK WRJD� EULWDQVNL VRFLRORJ $QWKRQ\ '� 6PLWK QDYRGL SHW WHPHOMQLK ]QDþDMNL

QDFLRQDOQRJ LGHQWLWHWD� NRML XNOMXþXMX� �� SRYLMHVQL WHULWRULM LOL GRPRYLQX� �� ]DMHGQLþNH PLWRYH L

SRYLMHVQR VMHüDQMH� �� ]DMHGQLþNX PDVRYQX MDYQX NXOWXUX� �� ]DMHGQLþND ]DNRQVND SUDYD L REYH]H�

L����]DMHGQLþNX�HNRQRPLMX�V�WHULWRULMDOQRP�PRELOQRãüX�]D�VYH�SULSDGQLNH��

6WRJD PRåHPR UHüL GD VH QDFLRQDOQL LGHQWLWHW QD RGUHÿHQL QDþLQ PDQLIHVWLUD NUR] XVYDMDQMH

QDFLRQDOQH NXOWXUH� GRN VH RERMH RVWYDUXMX SURFHVRP VRFLMDOL]DFLMH� (OHPHQWL NXOWXUQRJ QDVOMHÿD

RGUHÿHQRJ GUXãWYD SULVXWQL VX X VYLP DVSHNWLPD VYDNRGQHYQRJ åLYRWD WH VYRMRP VLPEROLNRP

JUDGH LGHQWLWHW SRMHGLQFD QD HWQLþNRM� YMHUVNRM� SROLWLþNRM L PQRJLP GUXJLP UD]LQDPD� SD WDNR L

RQRM�QDFLRQDOQRM�

0HÿXWLP� YDåQR MH QDSRPHQXWL NDNR X GDQDãQMHP VYLMHWX RSüH JOREDOL]DFLMH GROD]L GR RSDGDQMD

]QDþDMD QDFLRQDOQRJ LGHQWLWHWD L SRMDYH VQDåQLK NR]PRSROLWVNLK WHQGHQFLMD� .RG WDNYH VH

LGHRORJLMH QDJODVDN VWDYOMD QD LGHQWLILNDFLMX VD VYMHWVNRP� D QH ORNDOQRP ]DMHGQLFRP� D MHGQDNR

VH SRWLþH L VWYDUDQMH XQLYHU]DOQLK YULMHGQRVWL L LVNXVWDYD� .XOWXUD SDN� X GUXJX UXNX� SRVWDMH

]QDþDMQLMD�X�NRQWHNVWX�PXOWLNXOWXUDOL]PD�WH�RERJDüLYDQMD�L�RVQDåLYDQMD�NXOWXUQH�UD]QROLNRVWL�

1D WDNR JOREDOL]LUDQRP WUåLãWX� NXOWXUQR MH ERJDWVWYR GRELOR SULOLNX SRYH]DWL VH V WHKQRORJLMRP L

WUJRYLQRP WH SRVWDWL VDPRVWDOQRP YLVRNRXQRVQRP LQGXVWULMVNRP JUDQRP� 2G SRMDYH SRSXODUQH

NXOWXUH SRþHWNRP ��� VWROMHüD� ãWR XNOMXþXMH JOD]EX� ILOP� UDGLR� WHOHYL]LMX L WLVDN� NXOWXUQD MH

LQGXVWULMD SRVWDOD YUOR SURILWDELOQL L XWMHFDMQL HNRQRPVNL VHNWRU� 0DVRYQD SURGXNFLMD RPRJXüXMH

ãLUHQMH NXOWXUQRJ XWMHFDMD ãLURP VYLMHWD� ãWR (DJOHWRQ VNHSWLþQR QD]LYD ÄHNVSDQ]LRQLVWLþNLP

WHåQMDPD NDVQRNDSLWDOLVWLþNRJ VXVWDYD´� L VPDWUD QRYLP REOLNRP NRORQL]DFLMH NUR] PHGLM NXOWXUH�

8QDWRþ WRPH LSDN SUL]QDMH GD XPMHWQRVW WDNRÿHU PRåH ELWL L VUHGVWYR SRPLUHQMD L SURQDODVND

]DMHGQLþNH OMXGVNRVWL� NRMLP SULSDGQLFL UD]OLþLWLK SR]DGLQD L NXOWXUD PRJX SUHPRVWLWL VYRMH UD]OLNH

L XVUHGRWRþLWL VH QD ]DMHGQLþNH WHPHOMQH YULMHGQRVWL�� 1D WDM GYRMDNL QDþLQ NXOWXUD X VYDNRP

VOXþDMX�PRåH�SRVWDWL�LQVWUXPHQWRP�SROLWLþNH�PRüL�

���� .XOWXUQD�GLSORPDFLMD�L�YDåQRVW�PHNH�PRüL

.XOWXUQD GLSORPDFLMD� ]ERJ VYRMHJ L]YRUD X SRMPX NXOWXUH� MHGQDNR WDNR SUHGVWDYOMD L]D]RY SUL

SURQDODVNX RSüHSULKYDüHQH GHILQLFLMH� ,QVWLWXW ]D NXOWXUQX GLSORPDFLMX �HQJ� ,QVWLWXWH IRU &XOWXUDO

� (DJOHWRQ��7���������� .XOWXUD��=DJUHE��1DNODGD�/MHYDN G�R�R���VWU��������������
� 6PLWK��$�'���������� 1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ %RRNV�/WG���VWU����
� /H[LFR��QDWLRQDO�LGHQWLW\��KWWSV���ZZZ�OH[LFR�FRP�GHILQLWLRQ�QDWLRQDOBLGHQWLW\��SULVWXS�����������
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'LSORPDF\� RGUHÿXMH MH NDR VNXS UDGQML NRMH VH WHPHOMH QD UD]PMHQL LGHMD� YULMHGQRVWL� WUDGLFLMH L

RVWDOLK DVSHNDWD NXOWXUH LOL LGHQWLWHWD� V FLOMHP MDþDQMD RGQRVD� XQDSUMHÿHQMD GUXãWYHQR�NXOWXUQH

VXUDGQMH� SURPRFLMH QDFLRQDOQLK LQWHUHVD L VO� 8 QMH]LQLP DNWLYQRVWLPD PRJX SRGMHGQDNR

VXGMHORYDWL�L�MDYQL�L�SULYDWQL�VHNWRU��NDR�L�FLYLOQR�GUXãWYR��

.XOWXUQD GLSORPDFLMD X PRGHUQR LQIRUPDWLþNR GRED VYH YLãH GRELYD QD YDåQRVWL� NDNR X VXVWDYX

GLSORPDWVNH VOXåEH L PHÿXQDURGQLK RGQRVD� WDNR L X VYDNRGQHYQRP åLYRWX� .UR] QMH]LQH VH

DNWLYQRVWL SULSDGQLFL UD]OLþLWLK QDFLRQDOQLK SR]DGLQD PRJX SRYH]DWL QD RVREQLMRM L LQWLPQLMRM

UD]LQL RG RQH HNRQRPVNH� SROLWLþNH LOL SUDYQH� ]DWR ãWR NXOWXUD RVLJXUDYD SULURGQLMX L RSXãWHQLMX

DWPRVIHUX ]D UD]JRYRU L SUHJRYRUH RG PQRJLK IRUPDOQLMLK DOWHUQDWLYD� SD VH L] WRJ UD]ORJD

VXGLRQLFL�RVMHüDMX�L�RWYRUHQLMLPD�]D�LVNUHQRVW��SULMDWHOMVWYR�L�VDYH]QLãWYR�

=DQLPOMLYD VSHFLILþQRVW NXOWXUQH GLSORPDFLMH MHVW GD MH SRWHQFLMDOQR VYDWNR QD RGUHÿHQL QDþLQ�

DNWLYQR LOL SDVLYQR� GLUHNWQR LOL LQGLUHNWQR� DNWHU X QMH]LQRM UHDOL]DFLML� 6YDNL MH JUDÿDQLQ VXGLRQLN

X UHSUH]HQWLUDQMX VYRMH QDFLMH L NXOWXUH X ELOR NRMRM LQWHUQDFLRQDOQRM LQWHUDNFLML RVWYDUHQRM SXWHP

QHNRJ VUHGVWYD PDVRYQH NRPXQLNDFLMH LOL NUR] LQWHUSHUVRQDOQL NRQWDNW� 7R VYDNDNR XNOMXþXMH L

LVWDNQXWH OLþQRVWL QHNH GUåDYH� þLML MH GRVHJ� QDUDYQR� MRã L SXQR ãLUL WH YHüHJ L ]QDþDMQLMHJ

XWMHFDMD��

âWR VH WLþH VYUKH NXOWXUQH GLSORPDFLMH� &XPPLQJV VPDWUD GD MH QMH]LQ JODYQL FLOM ÄNXOWLYLUDQMH

X]DMDPQRJ UD]XPLMHYDQMD´� 7D WHåQMD ]D SRYH]LYDQMHP PRåH ELWL RERVWUDQD� QR X QHNLP

VOXþDMHYLPD WDNRÿHU PRåH SUHGVWDYOMDWL MHGQRVPMHUQR SUH]HQWLUDQMH RGUHÿHQH NXOWXUH� 7DGD MH

ULMHþ R SRNXãDMX RGUHÿHQH QDFLMH GD ÄLVSULþD VYRMX SULþX RVWDWNX VYLMHWD´�� 5D]OR]L ]D WDNYX

PHÿXQDURGQX NXOWXUQX SURPRFLMX VX PQRJREURMQL� D XJODYQRP VH WHPHOMH QD PDUNHWLQãNRP

NRQFHSWX QDFLRQDOQRJ EUHQGLUDQMD� 6 HNRQRPVNH VWUDQH� VWYDUDQMH SRYROMQH SHUFHSFLMH R

RGUHÿHQRM GUåDYL SULYODþL LQWHUQDFLRQDOQH SRWURãDþH N QMH]LQLP SURL]YRGLPD L XVOXJDPD� NDR ãWR

SULYODþL L VWUDQD XODJDQMD YHOLNLK LQWHUQDFLRQDOQLK WYUWNL� 6 SROLWLþNH VWUDQH� SRYHüDYD PRJXüQRVW

MDYQH SRWSRUH ]D QMH]LQD VWDMDOLãWD L DNWLYQRVWL� ãWR QDGDOMH RVQDåXMH QMH]LQX PRü XWMHFDMD QD

PHÿXQDURGQRM�VFHQL���

�� -XULãLü��.���.HOOHU��,����������.XOWXUQD�GLSORPDFLMD��0HÿXQDURGQH�VWXGLMH��*RG����������������VWU���������
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,DNR SRVWDMH SUHGPHWRP VWDQGDUGQRJ SROLWLþNRJ SRVWXSND WHN NUDMHP ��� VWROMHüD� NXOWXUQD MH

GLSORPDFLMD X UD]OLþLWLP REOLFLPD SRVWRMDOD RG VDPLK SRþHWDND FLYLOL]DFLMH� 5D]PMHQD NXOWXUQLK

DUWHIDNDWD L]PHÿX YODGDUD RGXYLMHN VH LVWLFDOD NDR XYULMHåHQD SUDNVD WH VLPERO GREUH YROMH L

GREULK QDPMHUD� GRN VX XPMHWQLþND SRVWLJQXüD þHVWR NRULãWHQD NDR LQVWUXPHQW GHPRQVWUDFLMH

GUåDYQH PRüL� ERJDWVWYD L åLYRWQRJ VWDQGDUGD� .DGD XVSRUHÿXMH VYRMX NXOWXUX V NXOWXUDPD GUXJLK

]HPDOMD� RGUHÿHQD QDFLMD VWYDUD SHUFHSFLMX R VDPRM VHEL L SRVWDMH VYMHVQD VYRMHJ VWDWXVD X

UHODWLYQRP�RGQRVX�QD�GUXJH�

=ERJ WRJD VX SRWUHED ]D QDFLRQDOQLP SUHVWLåHP L WHåQMD ]D ãLUHQMHP NUXJD VYRMHJ NXOWXUQRJ L

SROLWLþNRJ XWMHFDMD RELOMHåLOH JHRSROLWLþNX VLWXDFLMX X (XURSL NUDMHP ��� VWROMHüD� NDGD VX VH

YHOLNH VLOH VYHVUGQR QDGPHWDOH ]D WLWXOX QDMPRüQLMHJ NRORQL]DWRUD� 8 VNODGX V WLPH SURL]DãOH VX L

SUYH RUJDQL]DFLMH ]D SURPLFDQMH NXOWXUH L MH]LND� þLML VX FLOMHYL XJODYQRP ELOL YH]DQL ]D

RODNãDYDQMH LQWHJUDFLMH NRORQL]LUDQLK WHULWRULMD L RþXYDQMH MH]LþQRJ LGHQWLWHWD JUDÿDQD NRML VX

RGOD]LOL åLYMHWL X LQR]HPVWYR� 3UYD RG QMLK � $OOLDQFH )UDQoDLVH � RVQRYDQD MH X )UDQFXVNRM �����

JRGLQH� D ãHVW JRGLQD NDVQLMH MH X ,WDOLML XWHPHOMHQR GUXãWYR 'DQWH $OLJKLHUL� 0HÿXWLP� L]ELMDQMHP

3UYRJ L 'UXJRJ VYMHWVNRJ UDWD NXOWXUQD GLSORPDFLMD GRELYD QRYX XORJX ± RQX X NRMRM VH NXOWXUD

NRULVWL ]D SRWUHEH SURSDJDQGH L PDQLSXODFLMH MDYQRJ PLãOMHQMD� 8 WRP NRQWHNVWX 9HOLND %ULWDQLMD

����� JRGLQH RVQLYD %ULWLVK &RXQFLO NDR RGJRYRU QD SRUDVW IDãLVWLþNLK YODGD QD NRQWLQHQWX� GRN

+ODGQL UDW GRQRVL LGHRORãNR QDWMHFDQMH L]PHÿX GYLMX YHOHVLOD� 8 WRP MH ELSRODUQRP VXSDUQLãWYX

]DQLPOMLYR SURPRWULWL NRMLP MH SXWHP NXOWXUQRJ XWMHFDMD SRMHGLQD ]HPOMD NURþLOD� 6665 VH

RGOXþLR RNUHQXWL ÄYLVRNRM´ NXOWXUL� UH]HUYLUDQRM ]D HXURSVNH LQWHOHNWXDOFH L LPXüQL VWDOHå� GRN VH

6$' XVUHGRWRþLR QD SRSXODUQX NXOWXUX PODGHåL L ãLULK PDVD� =DGRELYDQMHP SRGUãNH ÄRELþQRJ

þRYMHND´� 6$' MH X NXOWXUQRP UDWX SRELMHGLR QD WHPHOMX SULQFLSD SULVWXSDþQRVWL L GHPRNUDFLMH

XPMHVWR�HNVNOX]LYQRVWL�L�HOLWL]PD��ãWR�MH�QDSRVOLMHWNX�GRSULQLMHOR�L�SREMHGL�QD�LGHRORãNRP�SROMX���

1DåDORVW� ]ERJ WDNYLK VX RNROQRVWL YMHURGRVWRMQRVW L NUHGLELOLWHW NXOWXUQH GLSORPDFLMH SUHWUSMHOL

YHOLNX ãWHWX� MHU VH QD QMX JOHGDOR NDR QD LVNOMXþLYR SURSDJDQGQX DNWLYQRVW� =ERJ WRJD L GDQDV

SRVWRMH RGUHÿHQH VXPQMH RNR QMHQRJ OHJLWLPLWHWD� SRVHELFH DNR MH GUåDYQL VHNWRU X YHOLNRM PMHUL

XNOMXþHQ X QMH]LQR SUDNWLFLUDQMH� ,DNR NXOWXUQD GLSORPDFLMD MHVW X QDMYHüRM PMHUL YODGLQD

DNWLYQRVW� SULYDWQL MH VHNWRU L GDOMH JODYQL VWYDUDWHOM NXOWXUH L NXOWXUQRJ VDGUåDMD� $XWRULWHW

JHQHUDOQR QH EL WUHEDR ]DGLUDWL X NUHDWLYQL SURFHV XPMHWQLND� MHU VH WLPH QDUXãDYD DXWHQWLþQRVW
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XPMHWQLþNRJ GMHOD� $NR YODGD SRþQH SUHYLãH LVNRULãWDYDWL NDSDFLWHWH NXOWXUH X RGUHÿHQH SROLWLþNH

VYUKH� WDNDY üH VH SRVWXSDN SURWXPDþLWL NDR ]ORXSRWUHED L HNVSORDWDFLMD NXOWXUQLK GREDUD� 3RSXW

HNRQRPLMH VORERGQRJ WUåLãWD� SRåHOMQR MH GD VH NXOWXUD UD]YLMD L ãLUL VDPRVWDOQR L QHRPHWDQR�

0RJXüQRVW NRMX YODGD LPD� X VPLVOX SRGUãNH XPMHWQRVWL� MHVW GD GRQRVL UHJXODWLYH L SURYRGL

PMHUH NRMH SRWLþX NXOWXUQH DNWLYQRVWL WH HYHQWXDOQR SRPDåH X SURPRFLML QD ORNDOQRM� UHJLRQDOQRM

LOL�LQWHUQDFLRQDOQRM�UD]LQL���

8 VNODGX V WLPH� ELYãL SRPRüQLN PLQLVWUD REUDQH ]D YULMHPH &OLQWRQRYH DGPLQLVWUDFLMH X 6$'�X L

XWHPHOMLWHOM WHRULMH W]Y� ÄPHNH PRüL´� -RVHSK 6� 1\H� -U�� VPDWUD GD QLNDNR QH WUHED ]DQHPDULWL

YDåQRVW XWMHFDMD NXOWXUH VDPR ]DWR ãWR MH YODGDPD WHãND ]D NRQWUROLUDQMH� 1DSURWLY� RQ VPDWUD GD

YODGD QLNDG QH PRåH L GD QLSRãWR QH EL WUHEDOD QDVWRMDWL XSUDYOMDWL WRNRYLPD UD]YRMD NXOWXUH X

OLEHUDOQRP GHPRNUDWVNRP GUXãWYX� 8RVWDORP� ]D NXOWXUX PLVOL GD MH� X] SROLWLþNH LGHDOH L YDQMVNX

SROLWLNX��MHGQD�RG�WUL�JODYQD�HOHPHQWD�L]�NRMLK�SURL]OD]L�PHND�PRü�QHNH�GUåDYH�

.DGD JRYRULPR R PHNRM PRüL� ULMHþ MH R NRQFHSWX NRML 1\H GHILQLUD NDR VSRVREQRVW GUåDYH �LOL

QHNRJ GUXJRJ DNWHUD� GD RVWYDUL FLOMHYH SXWHP VYRMH SULYODþQRVWL XPMHVWR SULVLORP LOL SODüDQMHP�

$NR PRü SRGUD]XPLMHYD XWMHFDM QD QHþLMH SRQDãDQMH X VYUKX SRVWL]DQMD RGUHÿHQRJ LVKRGD� WDGD

PHND�PRü�UHSUH]HQWLUD�PMHUH�NRMH�QLVX�LQYD]LYQH�SRSXW�YRMQH�VLOH�LOL�HNRQRPVNLK�VDQNFLMD���

.DR ãWR MH YHü QDSRPHQXWR� RGUHÿHQL VH QHGUåDYQL DNWHUL þHVWR ]QDMX QDüL X SR]LFLML DJHQWD PHNH

PRüL� 0RGHUQD LQIRUPDFLMVND WHKQRORJLMD VWYRULOD MH PQRJH QRYH SROLWLþNH LJUDþH ± YLUWXDOQH

]DMHGQLFH NRMH QH SR]QDMX QDFLRQDOQH JUDQLFH� âWRYLãH� SRMHGLQH QHYODGLQH RUJDQL]DFLMH LOL

SR]QDWH OLþQRVWL PRJX LPDWL L PQRJR YHüX PRü L XWMHFDM X VYRMHP YODVWLWRP EUHQGX QHJR ãWR MH

LPD MHGQD FLMHOD GUåDYD� $NR SRVWRML GLVSDULWHW L]PHÿX VOXåEHQLK VWDMDOLãWD WDNYLK OLþQRVWL LOL

RUJDQL]DFLMD L IRUPDOQLK RGUHGQLFD YODGLQH YDQMVNH SROLWLNH� SRVHELFH DNR SRMHGLQL DNWHUL LPDMX

PRJXüQRVW PRELOL]DFLMH VYRMLK RERåDYDWHOMD L SXEOLNH GD YUãH SULWLVDN QD YODGLQH RGOXNH� WDNYD

VLWXDFLMD PRåH R]ELOMQR QDUXãLWL XJOHG VDPH GUåDYH� 8 GUXJX UXNX� DNR YODGD DGHNYDWQR UHDJLUD X

WDNYLP VOXþDMHYLPD L SRNXãD SRVWLüL NRQVHQ]XV L]PHÿX VYLK XNOMXþHQLK VWUDQD� PRåH GRGDWQR

XþYUVWLWL�SRGUãNX�]D�VYRMH�SROLWLþNH�VWDYRYH�L�DNWLYQRVWL���

9DQMVNRSROLWLþNL FLOMHYL RSüHQLWR EL WUHEDOL ELWL IOHNVLELOQL L SULODJRGOMLYL� NDNR ]ERJ VDPH SULURGH

PHÿXQDURGQLK RGQRVD� NRMD MH YUOR GLQDPLþQD L SURPMHQMLYD� WDNR L ]ERJ PQRãWYD

�� 1\H��-U���-�6��������� 6RIW�3RZHU��7KH�0HDQV�WR�6XFFHVV LQ�:RUOG�3ROLWLFV��1HZ�<RUN��3XEOLF$IIDLUV
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XQXWDUSROLWLþNLK IDNWRUD� 2VLP ãWR MH XYMHWRYDQD JOREDOQLP RNROQRVWLPD� UHDNFLMRP L RGJRYRULPD

QD DNWLYQRVWL GUXJLK PHÿXQDURGQLK DNWHUD� YODGD XVNODÿXMH L XQXWDUQMH� GUXãWYHQH� HNRQRPVNH L

SROLWLþNH VLWXDFLMH XQXWDU JUDQLFD VYRMH GUåDYH� 8QXWDUQMD MH SROLWLND RFUWDQD RUJDQL]LUDQRP L

FHQWUDOL]LUDQRP VWUXNWXURP� GRN YDQMVNX RGUHÿXMX GRJDÿDML X YUOR KHWHURJHQRP L NDRWLþQRP

JOREDOQRP RNUXåHQMX� VWRJD VH YDQMVND SROLWLND PRåH VPDWUDWL UXEQRP DNWLYQRãüX� RQRP NRMD

XVNODÿXMH�PHÿXQDURGQH�RGQRVH�L�XQXWDUQMX�SROLWLNX�WH�XUDYQRWHåXMH�WH�GYLMH�VIHUH���

9XNDGLQRYLü SRG SRMPRP YDQMVNH SROLWLNH SRGUD]XPLMHYD ÄRUJDQL]LUDQX DNWLYQRVW GUåDYH NRMRP

RQD QDVWRML PDNVLPDOL]LUDWL VYRMH YULMHGQRVWL L LQWHUHVH X RGQRVX VSUDP GUXJLK GUåDYD L RVWDOLK

VXEMHNDWD NRML GMHOXMX X YDQMVNRP RNUXåHQMX´� 7DNRÿHU VPDWUD GD MH YDåQR QD SROLWLNX JOHGDWL NDR

QD GMHODWQRVW NRMD MH X VDPRP WHPHOMX RGUHÿHQD HNRQRPLMRP �ãWR QH XPDQMXMH YDåQRVW LOL QHJLUD

SRVWRMDQMH GUXJLK QHHNRQRPVNLK þLPEHQLND�� L GD VH YDQMVNRSROLWLþNL RGQRVL ED]LUDMX QD

HNRQRPVNLP LQWHUHVLPD GUåDYD� ,] WRJ UD]ORJD QXåQR MH YDQMVNX SROLWLNX L PHÿXQDURGQH

HNRQRPVNH�RGQRVH�SURXþDYDWL�L�DQDOL]LUDWL�X�QMLKRYRM�X]DMDPQRM�SRYH]DQRVWL���

���� 6WYDUDQMH�PRGHUQH�-XåQH�.RUHMH

5HSXEOLND .RUHMD VPMHãWHQD MH QD MXåQRP GLMHOX .RUHMVNRJ SROXRWRND SD VH L] SUDNWLþQLK UD]ORJD

XYULMHåHQR QD]LYD -XåQRP .RUHMRP� *HRSROLWLþNL JOHGDQR� QDOD]L VH L]PHÿX GYD HNRQRPVND GLYD

± .LQH L -DSDQD ± L QD UD]PHÿX GYLMH KODGQRUDWRYVNH YHOHVLOH� 6$'�D L 5XVLMH� =ERJ WDNYH MH

VWUDWHãNH SR]LFLMH NRUHMVNL WHULWRULM X SURãORVWL� D SRVHELFH X ��� VWROMHüX� þHVWR ELR åUWYRP

UD]PLULFD�RNROQLK�GUåDYD�L�SLMXQ�X�WXÿLP�UDWRYLPD�

������ 3RYLMHVQR�SROLWLþNL�NRQWHNVW

1D VDPRP NUDMX ��� VWROMHüD� ����� JRGLQH� .RUHMVNL MH SROXRWRN SRVWDR JODYQR SRSULãWH 3UYRJ

NLQHVNR�MDSDQVNRJ UDWD��� D QHGXJR SRWRP� ����� JRGLQH� L UXVNR�MDSDQVNRJ UDWD��� 3R ]DYUãHWNX

VXNRED� SREMHGQLþNL -DSDQ GRND]DR VH NDR QRYL UHJLRQDOQL KHJHPRQ L LVWRþQRD]LMVND

LPSHULMDOLVWLþND YHOHVLOD� 7LPH MH ]DSRþHR DJUHVLYQL YRMQL UHåLP QDG NRUHMVNLP VWDQRYQLãWYRP WH
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VOXåEHQD NRORQL]DFLMD L SULSRMHQMH WHULWRULMD ����� JRGLQH� ,DNR MH UD]GREOMH RNUXWQH MDSDQVNH

YODGDYLQH RELOMHåHQR PQRãWYRP QDFLRQDOQLK SURVYMHGD� SRNUHWD ]D QHRYLVQRVW L ERUEH SURWLY

RNXSDFLMH� WHN MH ]DYUãHWNRP 'UXJRJ VYMHWVNRJ UDWD L NDSLWXODFLMRP -DSDQD SRQRYR XVSRVWDYOMHQ

NRUHMVNL�VXYHUHQLWHW���

0HÿXWLP� RGPDK SR ]DYUãHWNX UDWD� SROXRWRN MH XPMHWQR SRGLMHOMHQ L]PHÿX DPHULþNLK L

VRYMHWVNLK VQDJD� D JUDQLFD VH SR ��� JHRJUDIVNRM SDUDOHOL SURWHåH VYH GR GDQDV� 1D WDM MH QDþLQ

-XåQD .RUHMD SRVWDOD GHPRNUDWVND GUåDYD SRG XWMHFDMHP 6MHGLQMHQLK $PHULþNLK 'UåDYD� GRN MH X

6MHYHUQRM�.RUHML�XVSRVWDYOMHQD�NRPXQLVWLþND�YODGD�X]�SRGUãNX�6RYMHWVNRJ�6DYH]D���

5D]GREOMH PLUD QLMH GXJR SRWUDMDOR� 6MHYHUQD .RUHMD� RGQRVQR 'HPRNUDWVND 1DURGQD 5HSXEOLND

.RUHMD� L]YUãLOD MH QDSDG QD -XåQX .RUHMX NUDMHP OLSQMD ����� JRGLQH� X] 6WDOMLQRYX SRGUãNX L V

FLOMHP SRQRYQRJ XMHGLQMHQMD GYLMX UD]GYRMHQLK .RUHMD� 6XNRE MH XEU]R GRVHJDR PHÿXQDURGQH

UD]PMHUH� VD 6665�RP L .LQRP QD VMHYHUQRNRUHMVNRM VWUDQL WH 6$'�RP L 8MHGLQMHQLP 1DURGLPD

QD MXåQRNRUHMVNRM� 6SRUD]XP R SULPLUMX SRWSLVDQ MH ����� JRGLQH� D PLURYQL VSRUD]XP GRVDG MRã

QLMH SRVWLJQXW��� *UDQLFD MH RVWDOD LVWD NDR L X SUHGUDWQRP UD]GREOMX� D SRMDV UD]JUDQLþHQMD ãLURN

þHWLUL NLORPHWDUD IRUPDOQR MH RGUHÿHQ YRMQRP GHPDUNDFLMVNRP FUWRP WH MRã L GDQDV R]QDþDYD

GHPLOLWDUL]LUDQX�]RQX��HQJ� GHPLOLWDUL]HG�]RQH���'0=����

�� %ULWDQQLFD��'HPLOLWDUL]HG�]RQH��KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�GHPLOLWDUL]HG�]RQH�.RUHDQ�SHQLQVXOD��SULVWXS
�����������

�� %ULWDQQLFD��.RUHDQ�:DU��KWWSV���ZZZ�EULWDQQLFD�FRP�HYHQW�.RUHDQ�:DU��SULVWXS������������
�� %ULWDQQLFD��'LYLVLRQ�RI�.RUHD��KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�.RUHD�'LYLVLRQ�RI�.RUHD��SULVWXS������������

�� %ULWDQQLFD��.RUHD�XQGHU�-DSDQHVH�UXOH��KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�.RUHD�.RUHD�XQGHU�-DSDQHVH�UXOH�
SULVWXS������������

�



6OLND����'HPLOLWDUL]LUDQD�]RQD��'0=���L]YRU��:RUOG$WODV��.RUHDQ�'HPLOLWDUL]HG�=RQH�

KWWSV���ZZZ�ZRUOGDWODV�FRP�JHRJUDSK\�NRUHDQ�GHPLOLWDUL]HG�]RQH�KWPO��SULVWXS�����������

âWR VH WLþH XQXWDUSROLWLþNH VLWXDFLMH� GHPRNUDWL]DFLMD ]HPOMH ]DSRþHOD MH YHü X UD]GREOMX L]PHÿX

GYD UDWD� QR QMH]LQ VX XVSRQ SRWRP RELOMHåLOD GHVHWOMHüD QHVWDELOQRVWL� NDRVD L QHVLJXUQRVWL�

.UYDYL UD]YRM MXåQRNRUHMVNH GHPRNUDFLMH SRSUDüHQ MH PQRJLP NUL]DPD� QHYDåHüLP L]ERULPD�

VPMHQDPD YODGD� ]DEUDQDPD SROLWLþNRJ GMHORYDQMD� SREXQDPD L JUDÿDQVNLP GHPRQVWUDFLMDPD� SD

þDN L DXWRULWDUQLP YRÿDPD� L]YDQUHGQLP VWDQMLPD� YRMQLP SXþHYLPD L MHGQLP SUHGVMHGQLþNLP

DWHQWDWRP� 0HÿXWLP� ERUED ]D UDYQRSUDYQRVW L RVQRYQD JUDÿDQVND SUDYD SUHGYRÿHQD VWXGHQWLPD�

LQWHOHNWXDOFLPD L SULSDGQLFLPD EU]RUDVWXüH VUHGQMH NODVH� QDSRVOLMHWNX MH UH]XOWLUDOD XVWDYQRP

UHIRUPRP� QDFLRQDOQLP UHIHUHQGXPRP L SUYLP L]UDYQLP SUHGVMHGQLþNLP L]ERULPD NUDMHP �����

JRGLQH��2G�WRJ�WUHQXWND�QDGDOMH��WUDMQR�VX�RVLJXUDQL�PLUQL�L]ERUL�L�PLUQH�SURPMHQH�YODVWL���

�� %ULWDQQLFD��+LVWRU\�RI�6RXWK�.RUHD��KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�6RXWK�.RUHD�+LVWRU\��SULVWXS������������

��



������ 'UXãWYHQR�HNRQRPVNL�NRQWHNVW

1HYMHURMDWQL HNRQRPVNL RSRUDYDN ]HPOMH NRMD MH XYHOLNH UD]RUHQD WHãNLP UDWRYDQMHP þHVWR VH

QD]LYD ÄþXGRP QD ULMHFL +DQ´��� 7URJRGLãQML UDW VD 6MHYHUQRP .RUHMRP XþLQLOR MH -XåQX .RUHMX

MHGQRP RG QDMVLURPDãQLMLK ]HPDOMD QD VYLMHWX� 0RUDOD VH SRWSXQR RVORQLWL QD ILQDQFLMVNX SRPRü

6$'�D SUL REQRYL XQLãWHQH LQIUDVWUXNWXUH L L]JUDGQML QRYLK JRVSRGDUVNLK REMHNDWD� 3ULPDUQL MH

FLOM X SHGHVHWLP L ãH]GHVHWLP JRGLQDPD SURãORJ VWROMHüD ELR UD]YRM GRPDüH SURL]YRGQMH NDNR EL

VH SRYHüDOD DXWRQRPLMD GUåDYH L VPDQMLOD RYLVQRVW R VWUDQRP XYR]X� SD VX VWRJD VYL QDSRUL ELOL

XORåHQL X EU]X LQGXVWULMDOL]DFLMX L SRUDVW L]YR]D� 8 VHGDPGHVHWLPD MH� V GUXJH VWUDQH� GRãOR GR

SUHXVPMHUHQMD VWUDWHãNH SROLWLNH NDGD MH JRVSRGDUVNL SODQ SRVWDR XVUHGRWRþHQ QD UD]YRM WHãNH L

NHPLMVNH LQGXVWULMH� þLML VX JODYQL VHNWRUL ELOL LQGXVWULMD þHOLND� PHWDORSUHUDÿLYDþND LQGXVWULMD�

SHWURNHPLMVND LQGXVWULMD� EURGRJUDGQMD� LQGXVWULMD HOHNWURQLþNLK XUHÿDMD L VWURMHYD WH

DXWRPRELOVND LQGXVWULMD� 7HKQRORãNL QDSUHGDN L LQRYDFLMH GDOMH VX SRWDNQXOH JRVSRGDUVWYR -XåQH

.RUHMH GD VH X RVDPGHVHWLPD L GHYHGHVHWLPD MRã YLãH SRVYHWL SURL]YRGQML L GL]DMQX HOHNWURQLþNH

RSUHPH SRSXW UDþXQDOD� SROXYRGLþD� PHPRULMVNLK þLSRYD� D NDVQLMH L PRELOQLK WHOHIRQD��� 8] WR�

QDJODVDN VH VWDYLR L QD XNOMXþLYDQMH X PXOWLODWHUDOQH VSRUD]XPH L VXUDGQMX V YDQMVNRWUJRYLQVNLP

LQVWLWXFLMDPD� PHÿX NRMLPD VX L 6YMHWVND WUJRYDþND RUJDQL]DFLMD �HQJ� :RUOG 7UDGH 2UJDQL]DWLRQ

� :72�� NRMRM MH -XåQD .RUHMD SULVWXSLOD ����� JRGLQH��� 2UJDQL]DFLMD ]D HNRQRPVNX VXUDGQMX L

UD]YRM �HQJ� 2UJDQLVDWLRQ IRU (FRQRPLF &R�RSHUDWLRQ DQG 'HYHORSPHQW � 2(&'�� NRMRM MH

SULVWXSLOD ����� JRGLQH�� L 8MHGLQMHQL QDURGL �HQJ� 8QLWHG 1DWLRQV � 81�� þLMRP MH þODQLFRP

-XåQD�.RUHMD�SRVWDOD�������JRGLQH���

1DUDYQR� YDåQR MH LVWDNQXWL L þLQMHQLFX GD VH ELOR NDNDY QDSUHGDN QH PRåH SRVWLüL EH] L]X]HWQR

PDUOMLYH L PRWLYLUDQH QDFLMH� %RJDWVWYR OMXGVNLK UHVXUVD NDPHQ MH WHPHOMDF VYDNH GUåDYH WH MH L]

WRJ UD]ORJD NRUHMVND YODGD YHü X SHGHVHWLP JRGLQDPD SURãORJ VWROMHüD ]DSRþHOD V L]JUDGQMRP

VQDåQRJ L NYDOLWHWQRJ ãNROVNRJ VXVWDYD� NDR L V YHOLNLP XODJDQMHP X LVWUDåLYDQMH L UD]YRM� 8

�� 8QLWHG�1DWLRQV�LQ�WKH�5HSXEOLF�RI�.RUHD��$ERXW�WKH�81�LQ�WKH�52.��KWWSV���XQ�URN�RUJ�DERXW�XQ�DERXW�XQ�LQ�URN�
SULVWXS������������

�� 2(&'��.RUHD��KWWSV���ZZZ�RHFG�RUJ�FRXQWU\�NRUHD���SULVWXS������������

�� :RUOG�7UDGH�2UJDQL]DWLRQ��5HSXEOLF�RI�.RUHD�DQG�WKH�:72�
KWWSV���ZZZ�ZWR�RUJ�HQJOLVK�WKHZWRBH��FRXQWULHVBH�NRUHDBUHSXEOLFBH�KWP��SULVWXS������������

�� 6HWK��0�-����������6RXWK�.RUHD¶V�(FRQRPLF�'HYHORSPHQW������±�����
KWWSV���R[IRUGUH�FRP�DVLDQKLVWRU\�YLHZ���������DFUHIRUH������������������������DFUHIRUH���������������H�����
SULVWXS������������

�� .RUHD�QHW��7KH�.RUHDQ�(FRQRP\�±�WKH�0LUDFOH�RQ�WKH�+DQJDQJ�5LYHU�
KWWSV���ZZZ�NRUHD�QHW�$ERXW.RUHD�(FRQRP\�7KH�0LUDFOH�RQ�7KH�+DQJDQJ��SULVWXS������������

��



NRUHMVNRM NXOWXUL REUD]RYDQMH WUDGLFLRQDOQR ]DX]LPD YUOR YLVRNR PMHVWR QD OMHVWYLFL GUXãWYHQLK

YULMHGQRVWL� SD MH WDNR GR SRþHWND ãH]GHVHWLK JRGLQD JRWRYR VYDNR GLMHWH SRKDÿDOR EDUHP

RVQRYQX� D GR NUDMD RVDPGHVHWLK L VUHGQMX ãNROX� 2SüHQLWR VH SRYHüDR EURM VUHGQMLK L VWUXþQLK

ãNROD� NDR L IDNXOWHWD WH SURJUDPD FMHORåLYRWQRJ REUD]RYDQMD ]D RGUDVOH RVREH� 7LPH VX .RUHMFL

SRVWDOL�L�RVWDOL�MHGDQ�RG�QDMREUD]RYDQLMLK�QDURGD�QD�VYLMHWX���

5H]XOWDWL WDNR YLVRNRJ VWXSQMD REUD]RYDQRVWL L JRVSRGDUVNRJ UD]YRMD RþLWXMX VH� L]PHÿX RVWDORJ� L

X REOLNX GUDVWLþQRJ SRUDVWD åLYRWQRJ VWDQGDUGD ]D YHOLNL SRVWRWDN VWDQRYQLãWYD� -XåQD .RUHMD

EURML RNR �� PLOLMXQ VWDQRYQLND� RG NRMLK PDOR SUHNR ��� åLYL X JUDGRYLPD L QMLKRYLP

VDWHOLWVNLP RNROLFDPD� 3HWLQD XNXSQRJ VWDQRYQLãWYD åLYL X JODYQRP JUDGX 6HRXOX��� 8UEDQL]DFLMD

MH RþHNLYDQL RGJRYRU QD XEU]DQX LQGXVWULMDOL]DFLMX� QR WDNRÿHU GRQRVL L RGUHÿHQH SUREOHPH�

9HOLND JXVWRüD QDVHOMHQRVWL SRYH]XMH VH V QHGRVWDWNRP DGHNYDWQRJ VWDPEHQRJ SURVWRUD L

SRMDYRP YLVRNRJUDGQMH� ãWR QDGDOMH UH]XOWLUD SRUDVWRP FLMHQD QHNUHWQLQD L SURGXEOMLYDQMHP

UD]OLNH L]PHÿX L XQXWDU GUXãWYHQLK NODVD� 3RYUK WRJD GROD]L L GR PQRJLK SRWHãNRüD V UHJXODFLMRP

SURPHWD��RUJDQL]DFLMRP�EULJH�]D�RWSDG�WH�QHNRQWUROLUDQRJ�RQHþLãüHQMD�]UDND�L�YRGH���

8QDWRþ WRPH� JRVSRGDUVWYR -XåQH .RUHMH L GDOMH SRVWRMDQR MDþD� 6HRXO MH GRP QHNLP RG QDMYHüLK

PXOWLQDFLRQDOQLK NRQJORPHUDWD QD VYLMHWX� PHÿX NRMLPD VH QDOD]H L 6DPVXQJ (OHFWURQLFV�

+\XQGDL 0RWRU� .,$ L /* (OHFWURQLFV��� ,QIRUPDWLþND WHKQRORJLMD L WHKQRORãNH LQRYDFLMH SRVWDOH

VX JODYQH DVRFLMDFLMH YH]DQH ]D NRUHMVNL LPLGå� SD MH X VNODGX V WLPH -XåQD .RUHMD ELOD L SUYD

GUåDYD�NRMD�MH�SRNUHQXOD�VXSHUEU]X��*�PUHåX�������JRGLQH���

2VLP YLVRNH WHKQRORJLMH� X SRVOMHGQMD GYD GHVHWOMHüD GROD]L L GR PRQXPHQWDOQRJ SRUDVWD L L]YR]D

NRUHMVNH ]DEDYQH LQGXVWULMH� 1RYL SURL]YRGL QD PHÿXQDURGQRP WUåLãWX VYH VX þHãüH NXOWXUQH

SULURGH� SRSXW JOD]EH� YLGHRLJDUD� WHOHYL]LMVNRJ L ILOPVNRJ VDGUåDMD� 3RMDYD WDNYRJ IHQRPHQD

]ERJ�VYRMHJ�MH�]QDþDMD�LPHQRYDQD�L�YODVWLWLP�QD]LYRP�� +DOO\X�:DYH �KUY��NRUHMVNL�YDO����

�� ,QWHUQDWLRQDO�7UDGH�$GPLQLVWUDWLRQ��6RXWK�.RUHD���&RXQWU\�&RPPHUFLDO�*XLGH���(QWHUWDLQPHQW�DQG�0HGLD�
KWWSV���ZZZ�WUDGH�JRY�FRXQWU\�FRPPHUFLDO�JXLGHV�VRXWK�NRUHD�HQWHUWDLQPHQW�DQG�PHGLD��SULVWXS������������

�� +57��-XåQD�.RUHMD�SRNUHQXOD��*��KWWSV���PDJD]LQ�KUW�KU�]QDQRVW�WHKQRORJLMD�MX]QD�NRUHMD�SRNUHQXOD��J��������
SULVWXS������������

�� )RUEHV��7KH�*OREDO��������������KWWSV���ZZZ�IRUEHV�FRP�OLVWV�JOREDO������������G��DF���SULVWXS������������

�� :RUOG�3RSXODWLRQ�5HYLHZ��6RXWK�.RUHD�3RSXODWLRQ������
KWWSV���ZRUOGSRSXODWLRQUHYLHZ�FRP�FRXQWULHV�VRXWK�NRUHD�SRSXODWLRQ�������������

�� :RUOGRPHWHU��6RXWK�.RUHD�3RSXODWLRQ��KWWSV���ZZZ�ZRUOGRPHWHUV�LQIR�ZRUOG�SRSXODWLRQ�VRXWK�NRUHD�SRSXODWLRQ�
SULVWXS������������

�� 6HWK��0�-����������6RXWK�.RUHD¶V�(FRQRPLF�'HYHORSPHQW������±�����
KWWSV���R[IRUGUH�FRP�DVLDQKLVWRU\�YLHZ���������DFUHIRUH������������������������DFUHIRUH���������������H�����
SULVWXS������������

��



���� )HQRPHQ KDOO\X YDOD

+DOO\X �+DQJXO� 䚐⪌� NRUHMVND MH QRYRWYRUHQLFD þLML MH GRVORYQL SULMHYRG � ÄNRUHMVNL YDO�´

2[IRUGRY UMHþQLN �2[IRUG (QJOLVK 'LFWLRQDU\� KDOO\X GHILQLUD NDR ÄSRUDVW PHÿXQDURGQRJ

]DQLPDQMD ]D -XåQX .RUHMX L QMH]LQX SRSXODUQX NXOWXUX� ãWR VH QDMYLãH RþLWXMH NUR] JOREDOQL

XVSMHK�MXåQRNRUHMVNH�JOD]EH��ILOPD��WHOHYL]LMH��PRGH�L�KUDQH´���

3RMDP KDOO\X SUYL VH SXW SRMDYOMXMH NUDMHP GHYHGHVHWLK JRGLQD SURãORJ VWROMHüD L SRþHWNRP

QRYRJ WLVXüOMHüD� NDGD VX NRUHMVNH GUDPVNH WHOHYL]LMVNH VHULMH �W]Y� .�GUDPH� SRþHOH GRPLQLUDWL

SURJUDPLPD QD WUåLãWX VXVMHGQLK D]LMVNLK ]HPDOMD� 8 .LQL MH WR ELOD VHULMD :KDW ,V /RYH� HPLWLUDQD

����� JRGLQH� D X -DSDQX :LQWHU 6RQDWD ����� JRGLQH� 7H VH GYLMH XVSMHãQLFH PRJX VPDWUDWL

RVQRYRP�L�SROD]QRP�WRþNRP�ãLUHQMD KDOO\X YDOD���

8 �����LPD� XVSRUHGR V SRMDYRP GUXãWYHQLK PUHåD L YLGHRSODWIRUPL� NRUHMVNL VX YDO SUHGYRGLOH

JOD]EHQH JUXSH SRSXW %LJ %DQJD L *LUOV¶ *HQHUDWLRQD� ãLUHüL SRGUXþMH XWMHFDMD L]YDQ JUDQLFD

$]LMH� ,QWHUQHWVND VWUDQLFD <RX7XEH RPRJXüLOD MH L XYHOLNH GRSULQLMHOD UDVWX NRPHUFLMDOQRVWL

SRSXODUQH NRUHMVNH JOD]EH �W]Y� .�SRS�� þHPX QDMYLãH VYMHGRþL SMHVPD *DQJQDP 6W\OH

JOD]EHQLND 3V\MD� 2EMDYOMHQD X VUSQMX ����� JRGLQH� SMHVPD MH X PDQMH RG ãHVW PMHVHFL SRVWDOD

SUYL YLGHR QD <RX7XEHX V YLãH RG PLOLMDUGX SUHJOHGD��� GRN X WUHQXWNX SLVDQMD RYRJ UDGD EURML

SUHNR þHWLUL PLOLMDUGH SUHJOHGD��� *OREDOQL XVSMHK *DQJQDP 6W\OHD RWYRULR MH YUDWD .�SRSX NDR

åDQUX SUHSR]QDWRP L SULKYDüHQRP QD PHÿXQDURGQRM UD]LQL WH RPRJXüLR QDGROD]HüLP JUXSDPD

SRSXW�%76�D�L�%ODFNSLQND�XVSRQ�QD�VYMHWVNRM�VFHQL�

2VLP JOD]EHQRJ L WHOHYL]LMVNRJ VDGUåDMD� SDUDOHOQR MH GRãOR GR SRUDVWD ]DQLPDQMD L ]D ILOPVNX

LQGXVWULMX� SRQDMYLãH ]ERJ UHGDWHOMD %RQJ -RRQ�KRD� þLML MH ILOP 3DUD]LW L] ����� JRGLQH SRVWDR

SUYL�NRUHMVNL�NDQGLGDW�NRML�MH�RVYRMLR�$NDGHPLMLQX�QDJUDGX��2VNDUD��]D�QDMEROML�ILOP���

7DNYD HNVSDQ]LMD NXOWXUH -XåQH .RUHMH QLMH X SRWSXQRVWL VOXþDMQD� YHü VH X PQRJLP SRJOHGLPD

PRåH VPDWUDWL UH]XOWDWRP GXJRURþQRJ YODGLQRJ GMHORYDQMD� .RUHMVND MH YODGD MRã SULMH JRWRYR

�� .RUHD�QHW��+DOO\X��.RUHDQ�:DYH���KWWSV���ZZZ�NRUHD�QHW�$ERXW.RUHD�&XOWXUH�DQG�WKH�$UWV�+DOO\X��SULVWXS
�����������

�� <RX7XEH��36<���*$1*1$0�67</(�ṫ⋾㓺䌖㧒��0�9�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �E=NS�T��I�	DEBFKDQQHO RIILFLDOSV\��SULVWXS������������

�� %%&�1HZV��*DQJQDP�6W\OH�KLWV�RQH�ELOOLRQ�YLHZV�RQ�<RX7XEH��KWWSV���ZZZ�EEF�FRP�QHZV�WHFKQRORJ\����������
SULVWXS������������

�� .RUHD�QHW��+DOO\X��.RUHDQ�:DYH���KWWSV���ZZZ�NRUHD�QHW�$ERXW.RUHD�&XOWXUH�DQG�WKH�$UWV�+DOO\X��SULVWXS
�����������

�� 2[IRUG�(QJOLVK�'LFWLRQDU\��KDOO\X��Q���KWWSV���ZZZ�RHG�FRP�YLHZ�(QWU\�����������SULVWXS�����������

��



þHWYUW VWROMHüD ]DSRþHOD V SR]LFLRQLUDQMHP NXOWXUH NDR SULRULWHWQRJ VHNWRUD ]D ILQDQFLUDQMH WH X

VNODGX V WLPH RVQRYDOD L RGVMHN ]D UD]YRM ORNDOQH NXOWXUH X VNORSX 0LQLVWDUVWYD NXOWXUH L VSRUWD�

-HGDQ RG JODYQLK UD]ORJD ]D WDNDY JRVSRGDUVNL SRWH] VYDNDNR MH $]LMVND ILQDQFLMVND NUL]D� NRMD MH

����� JRGLQH SRJRGLOD ]HPOMH LVWRþQH L MXJRLVWRþQH $]LMH L ]ERJ NRMH MH 5HSXEOLND .RUHMD þDN

PRUDOD SRVHJQXWL ]D SDNHWRP SRPRüL 0HÿXQDURGQRJ PRQHWDUQRJ IRQGD� 3UL IRUPLUDQMX

VWUDWHJLMH ]D XEODåDYDQMH UHFHVLMH SUHSR]QDR VH SRWHQFLMDO PHNH PRüL L QMH]LQRJ SR]LWLYQRJ

XWMHFDMD QD GUXJD JRVSRGDUVND SRGUXþMD SRSXW WXUL]PD� SRYROMQRJ QDFLRQDOQRJ EUHQGLUDQMD L

LQWHUHVD ]D GUXJH SURL]YRGH� SD VH L] WRJ UD]ORJD QD XPMHWQRVW L NUHDWLYQR VWYDUDODãWYR JOHGDOR

NDR�QD�SRWHQFLMDOQL�LQVWUXPHQW�HNRQRPVNRJ�RSRUDYND���

,QYHVWLFLMD VH SRND]DOD L]QLPQR SURILWDELOQRP ± XNXSQD ]DUDGD RG L]YR]D NUHDWLYQRJ VDGUåDMD X

����� JRGLQL SUYL MH SXW X SRYLMHVWL SUHãOD SUDJ RG GHVHW PLOLMDUGL GRODUD��� .RUHMVND YODGD L GDOMH

SULGDMH YDåQRVW ]DEDYQRM LQGXVWULML L PHGLMLPD WH LK þDN VPDWUD SRJRGQLP SUHGYRGQLFLPD

QDFLRQDOQH HNRQRPLMH X EXGXüQRVWL��� 6XNODGQR WRPH� QD JRGLãQMLP UD]LQDPD YODGD SRYHüDYD

XODJDQMH X SRVWRMHüH NUHDWLYQH LQGXVWULMH� DOL L X QRYH REOLNH XPMHWQRVWL L YLVRNH WHKQRORJLMH�

SRSXW LVWUDåLYDQMD L UD]YRMD VDGUåDMD SURãLUHQH VWYDUQRVWL L YLUWXDOQH VWYDUQRVWL �HQJ� DXJPHQWHG

UHDOLW\� YLUWXDO UHDOLW\���� 2VLP WRJD� NDR RGJRYRU QD RJUDQLþHQMD X]URNRYDQD SDQGHPLMRP

&29,'���� 0LQLVWDUVWYR HNRQRPLMH L ILQDQFLMD RVLJXUDOR MH VUHGVWYD X L]QRVX RG ��� PLOLMXQD

GRODUD ]D NUHDWLYQH LQGXVWULMH X ����� JRGLQL� RG NRMLK MH �� PLOLMXQD RGYRMHQR ]D RUJDQL]DFLMX

YLUWXDOQLK NRQFHUDWD .�SRS JUXSD NDNR EL VH RVLJXUDOD YH]D L]PHÿX RERåDYDWHOMD L JOD]EHQLND

SXWHP�LQRYDWLYQRJ�PRGHUQRJ�NDQDOD���

-XåQD .RUHMD XLVWLQX MH X]RU X XVSMHãQRP NRULãWHQMX QRYLK LQIRUPDFLMVNLK L NRPXQLNDFLMVNLK

WHKQRORJLMD X VYUKX SURPRFLMH QDFLRQDOQLK YULMHGQRVWL� ,]PHÿX RVWDORJ� MHGQD RG SRVOMHGLFD

JOREDOL]DFLMH MHVW SULVXWQRVW EHVNRQDþQH NRQNXUHQFLMH X VYLMHWX EH] JUDQLFD� SD X WRP VOXþDMX

NXOWXUD PRåH ELWL QHSURFMHQMLYL LQVWUXPHQW YDQMVNH SROLWLNH NRMLP VH RERJDüXMH QDFLRQDOQL

�� .RUHDERR��.RUHDQ�*RYHUQPHQW�7R�6SHQG�����0LOOLRQ�86'�2Q�2QOLQH�.�3RS�&RQFHUWV�1H[W�<HDU�
KWWSV���ZZZ�NRUHDERR�FRP�QHZV�NRUHDQ�JRYHUQPHQW�VSHQG����PLOOLRQ�XVG�RQOLQH�NSRS�FRQFHUWV�QH[W�\HDU�LQFOXGLQ
J�EXLOGLQJ�RQOLQH�FRQFHUW�YHQXH���SULVWXS������������

�� 7KH�.RUHD�7LPHV��.RUHD�WR�QXUWXUH�+DOO\X�OLQNHG�VHFWRUV�DV�JURZWK�HQJLQH�LQ������
KWWSV���ZZZ�NRUHDWLPHV�FR�NU�ZZZ�DUW������������B�������KWPO��SULVWXS������������

�� ,QWHUQDWLRQDO�7UDGH�$GPLQLVWUDWLRQ��6RXWK�.RUHD���&RXQWU\�&RPPHUFLDO�*XLGH���(QWHUWDLQPHQW�DQG�0HGLD�
KWWSV���ZZZ�WUDGH�JRY�FRXQWU\�FRPPHUFLDO�JXLGHV�VRXWK�NRUHD�HQWHUWDLQPHQW�DQG�PHGLD��SULVWXS������������

�� 7KH�.RUHD�7LPHV��.RUHD�WR�QXUWXUH�+DOO\X�OLQNHG�VHFWRUV�DV�JURZWK�HQJLQH�LQ������
KWWSV���ZZZ�NRUHDWLPHV�FR�NU�ZZZ�DUW������������B�������KWPO��SULVWXS������������

�� )RUEHV��:DQW�3URRI�,QYHVWLQJ�,Q�0XVLF�:RUNV"�/RRN�$W�6RXWK�.RUHD�
KWWSV���ZZZ�IRUEHV�FRP�VLWHV�VKDLQVKDSLUR������������ZDQW�SURRI�LQYHVWLQJ�LQ�PXVLF�ZRUNV�ORRN�DW�VRXWK�NRUHD��
SULVWXS������������

��



EUHQGLQJ L QDFLRQDOQL LPLGå� %LYãD SUHGVMHGQLFD 5HSXEOLNH .RUHMH 3DUN *HXQ�K\H X VYRMHP MH

JRYRUX QD 6YMHWVNRP HNRQRPVNRP IRUXPX �HQJ� :RUOG (FRQRPLF )RUXP � :()� X 'DYRVX X

âYLFDUVNRM ����� JRGLQH VDåHOD NRUHMVNL SULVWXS NUHDWLYQRM LQGXVWULML QD VOMHGHüL QDþLQ� Ä.RULVWLPR

L]UD] µNRUHMVNL YDO¶ NDNR ELVPR RSLVDOL VYHRSüL HQWX]LMD]DP ]D NRUHMVNX NXOWXUX� 'DQDV VH WDM YDO

XEU]DQR ãLUL GLOMHP VYLMHWD� ����� .�SRS� NRUHMVNH GUDPH L ILOPRYL VYXJGMH VX GREURGRãOL L VWYDUDMX

QRYX GRGDQX YULMHGQRVW� .DGD VH NXOWXUQH YULMHGQRVWL VYDNH ]HPOMH SRYHåX V LQIRUPDFLMVNRP

WHKQRORJLMRP� PRJXüQRVWL ]D VWYDUDQMH ]QDþDMQH GRGDQH YULMHGQRVWL XLVWLQX VX QHRJUDQLþHQH� 7R

MH GRLVWD MRã MHGQD NOMXþQD NDUDNWHULVWLND NUHDWLYQH HNRQRPLMH� .RPSDQLMH NRMH VX GREUR

SULKYDüHQH QD VYMHWVNRM UD]LQL RQH VX NRMH XVSMHãQR VSDMDMX UD]OLþLWH NXOWXUQH VDGUåDMH V QRYRP

WHKQRORJLMRP´���

�� .LP��7�<���-LQ��'�<����������&XOWXUDO�3ROLF\�LQ�WKH�.RUHDQ�:DYH��$Q�$QDO\VLV�RI�&XOWXUDO�'LSORPDF\�(PEHGGHG�LQ
3UHVLGHQWLDO�6SHHFKHV��KWWSV���LMRF�RUJ�LQGH[�SKS�LMRF�DUWLFOH�YLHZ�������SULVWXS������������

��



�� (/(0(17,�.8/7851(�',3/20$&,-(�5(38%/,.(�.25(-(

3UHGVWRMHüH SRJODYOMH GRQRVL SUHJOHG VYLK ]QDþDMQLK HOHPHQDWD NXOWXUQH GLSORPDFLMH 5HSXEOLNH

.RUHMH X ��� VWROMHüX� 7R SRGMHGQDNR XNOMXþXMH SURL]YRGH ]DEDYQH LQGXVWULMH L PHGLMD� NDR L

SURL]YRGH SUHWHåLWR HNRQRPVNH L PDUNHWLQãNH SULURGH� 6YDND RG QDYHGHQLK NDWHJRULMD XNOMXþXMH

NYDOLWDWLYQX�UDVSUDYX�QD�WHPHOMX�DQDOL]H�UHOHYDQWQLK�SULPMHUD�

���� 3RSXODUQD�JOD]ED��.�3RS

-XåQRNRUHMVND SRSXODUQD JOD]ED� NRORNYLMDOQR QD]LYDQD VNUDüHQLFRP .�SRS� JOD]EHQL MH åDQU

QDVWDR X GHYHGHVHWLP JRGLQDPD SURãORJ VWROMHüD� =DþHWNRP PRGHUQH LQDþLFH .�SRSD NDNYRJ

GDQDV SR]QDMHPR VPDWUD VH IRUPDFLMD JUXSH 6HR 7DLML DQG %R\V ����� JRGLQH� 'R WRJ MH WUHQXWND

X -XåQRM .RUHML SUHWHåLWR SUHYODGDYDOD IRONORUQD JOD]ED VWYDUDQD SRG DPHULþNLP L MDSDQVNLP

XWMHFDMHP� ãWR MH UH]XOWDW SRYLMHVQH SRYH]DQRVWL V WLP GYMHPD ]HPOMDPD� 0HÿXWLP�

QHGHPRNUDWVND SROLWLþND VLWXDFLMD X UD]GREOMX QDNRQ .RUHMVNRJ UDWD XYMHWRYDOD MH L VWURJX

FHQ]XUX ]DSDGQMDþNH PODGHQDþNH NXOWXUH L QMH]LQRJ SRWHQFLMDOQRJ SROLWLþNRJ XWMHFDMD QD NRUHMVNX

PODGHå� ]ERJ þHJD MH ]D QDGROD]HüH PODGH JOD]EHQLNH VORERGD XPMHWQLþNRJ L]UDåDYDQMD SRVWDOD

PRJXüD WHN QDNRQ SUYLK OHJLWLPQLK SUHGVMHGQLþNLK L]ERUD ����� JRGLQH L RWYDUDQMHP 5HSXEOLNH

.RUHMH�SUHPD�GUXJLP�GUåDYDPD�L�NXOWXUDPD�

*OD]EHQL WULR 6HR 7DLML DQG %R\V SUYL VX QDVWXS RGUåDOL QD WHOHYL]LMVNRP QDWMHFDQMX ]D WDOHQWH�

SULOLNRP NRMHJ VX GRELOL QDMQLåH RFMHQH VXGDFD� DOL VX LVWRYUHPHQR XVSMHOL VWHüL GRWDG QHYLÿHQR

XYDåDYDQMH L RERåDYDQMH NRUHMVNLK DGROHVFHQDWD� 1MLKRYD MH JOD]ED SUHGVWDYOMDOD RSRUEX VWDWXVX

TXR L WDGDãQMLP WUDGLFLRQDOQLP GUXãWYHQLP QRUPDPD� VWDSDMXüL WHNVWRYH SMHVDPD QD NRUHMVNRP V

DPHULþNLP åDQURYLPD SRSXW KLS�KRSD� URFND L HOHNWURQLþNH JOD]EH� 1D WDM VX QDþLQ QHKRWLFH

SRNUHQXOL VXYUHPHQX HUX PDVRYQH PODGHQDþNH NXOWXUH WH MH XVOLMHGLR YDO QRYRQDGDKQXWLK PODGLK

XPMHWQLND�

3RWDNQXWD XVSMHKRP 6HR 7DLML DQG %R\VD� D L SRMDYRP PQRJREURMQRJ QRYRJ WDOHQWD� ]DEDYQD MH

LQGXVWULMD JHQHULUDOD SUYH YHOLNH L]GDYDþNH NXüH ± 60 (QWHUWDLQPHQW� <* (QWHUWDLQPHQW L -<3

(QWHUWDLQPHQW ± MRã L GDQDV SR]QDWH SRG QDGLPNRP 9HOLND WURMND �HQJ� 7KH %LJ 7KUHH�� 1DYHGHQH

VX NRPSDQLMH QDURþLWR RGJRYRUQH ]D XVSRVWDYX W]Y� NXOWXUH LGROD �HQJ� LGRO FXOWXUH�� RGQRVQR

.�SRS ]YLMH]GD� NDR L SRVORYQRJ VXVWDYD UXNRYRÿHQMD NRUHMVNRJ VYLMHWD JOD]EH� 3URFHV QDVWDQND

��



.�SRS LGROD XNOMXþXMH REXþDYDQMH NDQGLGDWD X XPMHWQLþNLP YMHãWLQDPD SRSXW SOHVD L SMHYDQMD�

NDR L X SUDNWLþQLP YMHãWLQDPD SRSXW XþHQMD VWUDQLK MH]LND �]D SRWUHEH LQR]HPQH SURPRFLMH� L

RVSRVREOMDYDQMD X XPLMHüX RGQRVD V MDYQRãüX� .�SRS ]YLMH]GH LPDMX VWURJR GHILQLUDQL MDYQL

LPLGå L YUOR RJUDQLþHQX VORERGX JRYRUD� UHJXOLUDQLK QD WHPHOMX XJRYRUD V PHQDGåHUVNLP

DJHQFLMDPD��ãWR�MH�þHVWR�SUHGPHW�NULWLNH�]DSDGQMDþNH�SXEOLNH�

3UYD WDNR XPMHWQR VDVWDYOMHQD JUXSD ± +�2�7� ± SRWYUGLOD MH SUHGYLÿHQX IRUPXOX ]D WUHQXWQL

XVSMHK� SULYODþQL L NDUL]PDWLþQL þODQRYL EHQGD� åLYRSLVQH L UDVNRãQH RGMHYQH NRPELQDFLMH� GREUR

XYMHåEDQD ]DEDYQD NRUHRJUDILMD� D QDSRVOLMHWNX L ]DUD]QD� ODNR SDPWOMLYD PHORGLMD� 1DGROD]HüH

JUXSH�NDVQLK�GHYHGHVHWLK�L�UDQLK�GYLMHWLVXüLWLK�JRGLQD�VOLMHGLOH�VX�LVWL�REUD]DF�

1RYR MH WLVXüOMHüH GRQLMHOR LQRYDFLMX ]DVOXåQX ]D SUHOD]DN .�SRSD V ORNDOQH QD JOREDOQX UD]LQX� D

ULMHþ MH� QDUDYQR� R SRMDYL LQWHUQHWD� 'UXãWYHQH VX PUHåH GRELOH GYRMDNX XORJX X ãLUHQMX .�SRS

YDOD ± V MHGQH VX VWUDQH RPRJXüLOH VWUDQLP L]GDYDþNLP NXüDPD LQWHUQDFLRQDOQL PDUNHWLQJ� GRN VX

V GUXJH VWUDQH SUXåLOH PRJXüQRVW .�SRS LGROLPD GD VH SRYHåX VD VYRMLP RERåDYDWHOMLPD QD

RVREQLML L L]UDYQLML QDþLQ� 3RUHG WRJD� V RE]LURP QD WR GD .�SRS� NDR KLEULGQL XPMHWQLþNL åDQU�

RVLP JOD]EH XNOMXþXMH L NRUHRJUDILMX� PRGQL L]ULþDM L RVHEXMQX YL]XDOQX HVWHWLNX� SULPDUQL REOLN

SURPRFLMH SRVWDR MH YLGHR IRUPDW� ,QWHUQHWVND VWUDQLFD <RX7XEH ]DVOXåQD MH ]D XVSMHK GUXJH

JHQHUDFLMH .�SRS JUXSD� SULMH VYHJD %LJ %DQJD� *LUOV¶ *HQHUDWLRQD� :RQGHU *LUOVD L �1(��D� þLMH

VX�SMHVPH�XEU]R�SRVWDOH�YLUDOQH�VHQ]DFLMH�

,SDN� QDMUHSUH]HQWDWLYQLML SULPMHU LQWHUQHWVNH SRSXODUQRVWL� QH VDPR X -XåQRM .RUHML� QHJR L X

FLMHORP VYLMHWX� MHVW QHRþHNLYDQL WULMXPI SMHVPH *DQJQDP 6W\OH ����� JRGLQH� ,DNR JOD]EHQLN

3V\� X LURQLþQRP VSOHWX RNROQRVWL� XWMHORYOMXMH SRWSXQR VXSURWDQ NDUDNWHU RG RQRJ VWHUHRWLSQRJ

YUOR XJODÿHQRJ LGROD� QMHJRYD MH GXKRYLWD SMHVPD� X] SRSUDWQL QHRELþDQ YLGHRVSRW� X SRWSXQRVWL

]DRNXSLOD SDåQMX PHÿXQDURGQH SXEOLNH� 8] WR MH L SREXGLR ]DQLPDQMH QRYRVWHþHQLK RERåDYDWHOMD

]D�GUXJLP�.�SRS�]YLMH]GDPD��NDR�L�]D�NXOWXUX�-XåQH�.RUHMH�RSüHQLWR���

������ %76��%DQJWDQ�%R\V�

1HGXJR QDNRQ WRJD� QD .�SRS VFHQL SRMDYLOD VH JUXSD NRMD üH XEU]R SRWYUGLWL VQDJX KDOO\X YDOD L

V YUHPHQRP SRVWDWL JOD]EHQLP IHQRPHQRP ± %76� %76 �NRU�ⵝ䇸㋀≸␜� MH JUXSD IRUPLUDQD V

FLOMHP GD SRQXGL DOWHUQDWLYX SRVWRMHüHP ULJRUR]QRP� D QHULMHWNR L QHKXPDQRP� JOD]EHQRP

�� 7HHQ�9RJXH��$�%ULHI�+LVWRU\�RI�.�SRS��KWWSV���ZZZ�WHHQYRJXH�FRP�VWRU\�EULHI�KLVWRU\�RI�N�SRS��SULVWXS����������

��



NRUSRUDWLYQRP VXVWDYX� 1MH]LQ RVQLYDþ� %DQJ 6L�K\XN� ELYãL MH SURGXFHQW L WHNVWRSLVDF VWXGLMD

-<3 (QWHUWDLQPHQW� NRML MH QDSXVWLR ����� JRGLQH NDNR EL RVQRYDR YODVWLWX GLVNRJUDIVNX NXüX�

%LJ +LW (QWHUWDLQPHQW� 1MHJRYD MH YL]LMD XNOMXþLYDOD PDQMH UHVWULNWLYDQ SULVWXS X JOD]EHQRP

PHQDGåPHQWX� ]D UD]OLNX RG SRVWRMHüHJ VXVWDYD VWUXNWXUDOQH HNVSORDWDFLMH .�SRS LGROD� WH MH

þODQRYLPD VYRMH QRYH JUXSH RPRJXüLR RNUXåHQMH X NRMHP QMLKRYD RVREQRVW L RVMHüDML GROD]H X

SUYL�SODQ��XPMHVWR�GD�LP�VH�XVNUDüXMH�L�GD�LK�VH�FHQ]XULUD�

7LPH VX þODQRYL %76�D GRELOL XPMHWQLþNX VORERGX GD EXGX DXWRUL YODVWLWLK SMHVDPD �WDGD JRWRYR

QHþXYHQD SRMDYD X .�SRS VYLMHWX�� NDR L VORERGX X VYRMLP SULYDWQLP åLYRWLPD� 1D RGUHÿHQL VX

QDþLQ SUHGVWDYOMDOL DQWLWH]X WDGDãQMLP LGROLPD� NRML VX ]DPLãOMHQL NDR SUD]QR VOLNDUVNR SODWQR QD

NRMHP RERåDYDWHOML RVOLNDYDMX L SURMLFLUDMX YODVWLWH VQRYH� L SRVWDOL VX JUXSD V NRMRP VH SXEOLND

PRåH SRLVWRYMHWLWL QD HPRFLRQDOQRM UD]LQL� 2WYRUHQ� LVNUHQ UD]JRYRU R PHQWDOQRP ]GUDYOMX�

VWUDKRYLPD L WMHVNREL ELR MH QRYLWHW X LQDþH GRVWD NRQ]HUYDWLYQRM 5HSXEOLFL .RUHML� JGMH VH

UDVSUDYD R WDNYLP RVMHWOMLYLP WHPDPD VPDWUD WDEXRP� DOL MH SDUDOHOQR UH]RQLUDR V PODÿRP

GHPRJUDILMRP þLMH VX OLEHUDOQLMH YULMHGQRVWL L XYMHUHQMD GRWDG ELOL QH]DVWXSOMHQL X MDYQRP

åLYRWX���

6 SRMDYRP GUXãWYHQLK PUHåD LQWHUQHWVNH VX JHQHUDFLMH JHQHUDOQR VNUHQXOH SR]RUQRVW QD

DQNVLR]QRVW� L]D]RYH L GLOHPH V NRMLPD VH PODGL OMXGL VXRþDYDMX X PRGHUQRP KHNWLþQRP GREX�

WDNR GD VH PRåH UHüL GD MH DXWHQWLþQRVW %76�D RGUD] GXKD YUHPHQD X NRMHP VX L VDPL RGUDVOL WH MH

QMLKRY XVSMHK UH]XOWDW WRJD ãWR VX VYRMH VWDYRYH SURPRYLUDOL X SUDYL WUHQXWDN� QD SUDYRP PMHVWX L

QD SUDYL QDþLQ� 8 UD]JRYRUX V %LOOERDUGRP� SUHGYRGQLN JUXSH .LP 1DP�MRRQ L]MDYLR MH�

Ä,VNUHQR� V QDãHJ VWDMDOLãWD� ]D QDãX MH JHQHUDFLMX VYDNL GDQ VWUHVDQ� 7HãNR MH GRELWL SRVDR� D L

SRKDÿDQMH IDNXOWHWD MH WHåH QHJR LNDG� 2GUDVOL WUHEDMX VWYRULWL L SURYRGLWL SROLWLNX NRMD EL RODNãDOD

WX VYHXNXSQX GUXãWYHQX SURPMHQX� 8SUDYR VDGD� SULYLOHJLUDQD NODVD� YLãD NODVD� PRUD SURPLMHQLWL

QDþLQ QD NRML UD]PLãOMD´� 7DNYD SHUVSHNWLYD 0LOHQLMDODFD L *HQHUDFLMH = QLMH RJUDQLþHQD VDPR QD

-XåQX�.RUHMX��]ERJ�þHJD�%76�SULYODþL�L�ãLURNX�LQWHUQDFLRQDOQX�SXEOLNX���

8SUDYR MH WR PQRãWYR PHÿXQDURGQLK RERåDYDWHOMD JODYQD SRNUHWDþND VLOD %76�D� NDR L WHPHOM

QMLKRYH PHNH PRüL� 8GUXåHQMH %76�RYLK VOXãDWHOMD LPD YODVWLWL QD]LY ± $50< ± WH VH PRåH

VPDWUDWL L VDPRVWDOQLP HQWLWHWRP� QHUDVNLGLYR SRYH]DQLP V EUHQGRP EHQGD� 7D JROHPD YLUWXDOQD

�� %LOOERDUG��%76�6SHDNV�2XW�,Q�6HRXO��7KH�.�3RS�0HJDVWDUV�*HW�&DQGLG�$ERXW�5HSUHVHQWLQJ�D�1HZ
*HQHUDWLRQ�KWWSV���ZZZ�ELOOERDUG�FRP�PXVLF�PXVLF�QHZV�EWV�LQWHUYLHZ�ELOOERDUG�FRYHU�VWRU\���������������
SULVWXS�����������

�� 9R[��%76��WKH�EDQG�WKDW�FKDQJHG�.�SRS��H[SODLQHG�
KWWSV���ZZZ�YR[�FRP�FXOWXUH��������������������EWV�KLVWRU\�PHPEHUV�H[SODLQHG��SULVWXS�����������

��



]DMHGQLFD� XMHGLQMHQD QD RVQRYL LVWRJ LQWHUHVD� ]ERJ VYRMH VH SRVYHüHQRVWL JUXSL þHVWR XVSRUHÿXMH

V EHDWOHPDQLMRP ãH]GHVHWLK JRGLQD SURãORJ VWROMHüD� X] WR ãWR MH GDQDãQMD PDQLMD QDJODãHQD L

SRMDþDQD SULVXVWYRP LQWHUQHWD� $50< MH SR]QDW NDR YLVRNRRUJDQL]LUDQD OHJLMD OMXELWHOMD JUXSH

NRMD UHGRYLWR NRULVWL GLJLWDOQH SODWIRUPH ]D SODQLUDQMH NRRUGLQLUDQLK SURPRFLMVNLK L ILODQWURSVNLK

NDPSDQMD� ãWR� L]PHÿX RVWDORJ� XNOMXþXMH L PDUNHWLQãNH SURPRFLMH QRYLK DOEXPD� SUHYRÿHQMH

NRUHMVNLK WHNVWRYD SMHVDPD QD GUXJH MH]LNH� XVNODÿLYDQMH ILQDQFLMVNLK GRQDFLMD ]D PQRJH

KXPDQLWDUQH VYUKH� NDR L GUXãWYHQR NRULVQH L SROLWLþNH DNWLYQRVWL� 7DNYD LQWHQ]LYQD PRWLYLUDQRVW

SURL]OD]L L] DQJDåPDQD VDPLK þODQRYD %76�D QD GUXãWYHQLP PUHåDPD NRML VYRM RQOLQH VDGUåDM

UHJXOLUDMX VDPRVWDOQR� QDYRGQR EH] WLPD ]D RGQRVH V MDYQRãüX� QD WDM QDþLQ SURGXEOMXMXüL

SDUDVRFLMDOQL�RGQRV�L�GRGDWQR�GRSULQRVHüL�GRMPX�SULURGQRVWL�L�SULVWXSDþQRVWL���

6ROLGDUQRVW L SULMDWHOMVWYR XQXWDU $50< PLNURNR]PRVD RGOLþDQ MH SULPMHU QHIRUPDOQH NXOWXUQH

GLSORPDFLMH� SRVWLJQXWH X QHVSXWDQRP L QHXVLOMHQRP RNUXåHQMX� þLML VX DNWHUL LQVSLULUDQL PODGL

OMXGL VD ]DMHGQLþNLP JOD]EHQLP XNXVRP� 2VREH UD]OLþLWLK GUXãWYHQLK SR]DGLQD ãLURP VYLMHWD

]DVHEQR NRULVWH GLJLWDOQH PHGLMH NDNR EL VH LQIRUPLUDOH R UD]QRYUVQLP ]DQLPOMLYRVWLPD L

SRVHEQRVWLPD -XåQH .RUHMH� GRN LVWRYUHPHQR NRULVWH GUXãWYHQH PUHåH NDNR EL X]DMDPQR

UD]PMHQMLYDOL WH LQIRUPDFLMH VD VYRMLP SULMDWHOMLPD� YUãQMDFLPD L RVWDOLP ]DLQWHUHVLUDQLP

VWUDQDPD�

������ .�SRS�X�XOR]L�LQVWUXPHQWD�NXOWXUQH�GLSORPDFLMH

3LWDQMH NRMH VL MXåQRNRUHMVND YODGD VYDNDNR WUHED SRVWDYLWL MHVW NDNR XVPMHULWL WDM DXWRQRPQL

DNXPXOLUDQL HQWX]LMD]DP X VPMHUX VYRMLK GXJRURþQLK SROLWLþNLK QDPMHUD� 5LMHþ MH R SRWKYDWX NRML

VH QH PRåH SRVWLüL EH] GREUR UD]UDÿHQH VWUDWHJLMH ± QDSURWLY� ORãH XSUDYOMDQMH NXOWXUQRP

GLSORPDFLMRP LOL YODGLQR QHVPRWUHQR ]DGLUDQMH X UD]YRM XPMHWQRVWL L WRNRYH NXOWXUH VFHQDULML VX

NRML EL LWHNDNR PRJOL L]D]YDWL YLãH ãWHWH QHJR NRULVWL� 9ODGLQD XNOMXþHQRVW X SRNXãDM

WUDQVIRUPDFLMH ERJDWVWYD XWMHFDMD SR]QDWLK OLþQRVWL X DNWLYQX PHNX PRü PRUD VH WHPHOMLWL QD

þLQMHQLFL GD VH SROLWLþNL SRWHQFLMDO .�SRSD WUHED SRYH]DWL V NRQNUHWQLP YDQMVNRSROLWLþNLP

FLOMHYLPD� 6DPR SULVXVWYR QHNRJ .�SRS LGROD QD RGUHÿHQLP GLSORPDWVNLP GRJDÿDMLPD �SRSXW

%76�D X SUDWQML NRUHMVNRJ SUHGVMHGQLND 0RRQ -DH�LQD SULMH QMHJRYRJ VDVWDQND V IUDQFXVNLP

�� 7KH�'LSORPDW��%76�DQG�WKH�*OREDO�6SUHDG�RI�.RUHDQ�6RIW�3RZHU�
KWWSV���WKHGLSORPDW�FRP���������EWV�DQG�WKH�JOREDO�VSUHDG�RI�NRUHDQ�VRIW�SRZHU���SULVWXS�����������

��



SUHGVMHGQLNRP (PPDQXHORP 0DFURQRP ����� JRGLQH� DXWRPDWVNL QH JDUDQWLUD SRWSRUX MDYQRVWL

]D YODGLQH SROLWLþNH DVSLUDFLMH� SUYHQVWYHQR ]DWR ãWR X WDNYLP VOXþDMHYLPD DVSLUDFLMH QLVX MDVQR

GHILQLUDQH��D�VDPRM�VODYQRM�OLþQRVWL�QHGRVWDMH�VYUKRYLWD�SROLWLþND�XORJD���

6 GUXJH VWUDQH� GREDU SULPMHU SR]LWLYQRJ XVPMHUHQMD .�SRSD X VSHFLILþQL SROLWLþNL FLOM MHVW

RUJDQL]DFLMD NRQFHUWD X 3\RQJ\DQJX ����� JRGLQH� 8 VNORSX UHFLSURþQH NXOWXUQH UD]PMHQH

L]PHÿX GYLMX .RUHMD� RGUåDQD MH L .�SRS SUHGVWDYD SRG QD]LYRP 6SULQJ LV &RPLQJ� WLMHNRP NRMH

MH QDVWXSLOR �� MXåQRNRUHMVNLK JOD]EHQLND� PHÿX NRMLPD VX ELOH L JUXSD 5HG 9HOYHW WH SMHYDþLFD

6HR -X�K\XQ L] JUXSH *LUOV¶ *HQHUDWLRQ��� 9UKRYQL YRÿD 6MHYHUQH .RUHMH .LP -RQJ�XQ

SULVXVWYRYDR MH GRJDÿDMX X SUDWQML VXSUXJH 5L 6RO�MX� VHVWUH .LP <R�MRQJ L MXåQRNRUHMVNRJ

PLQLVWUD NXOWXUH 'R -RQJ�KZDQD WH MH SR ]DYUãHWNX QDVWXSD L]MDYLR NDNR MH GXERNR GLUQXW L

]DKYDODQ� 3RUXND RYH NRRSHUDFLMH MH MDVQD ± LQWHUNRUHMVNR XMHGLQMHQMH L WHåQMD ]D PLURP JODYQH

VX åHOMH JUDÿDQD REMH GUåDYH� 8] WR� -XåQD .RUHMD NDR LQLFLMDWRU GRJDÿDMD SRYHüDYD RGREUHQMH

VYRMH�SROLWLNH�X�RþLPD�GUXJLK�GUåDYD�L�XþYUãüXMH�VYRMX�SR]LFLMX�SR]LWLYFD�X�NRUHMVNRP�VXNREX���

�� %LOOERDUG��5HG�9HOYHW�3HUIRUP�IRU�1RUWK�.RUHDQ�/HDGHU�.LP�-RQJ�8Q�LQ�5DUH�3\RQJ\DQJ�&RQFHUW�
KWWSV���ZZZ�ELOOERDUG�FRP�PXVLF�PXVLF�QHZV�UHG�YHOYHW�SHUIRUP�QRUWK�NRUHDQ�OHDGHU�NLP�MRQJ�XQ�S\RQJ\DQJ����
�������SULVWXS�����������

�� 7KH�*XDUGLDQ��6RXWK�.RUHDQ�.�SRS�VWDUV�SHUIRUP�IRU�.LP�-RQJ�XQ�LQ�3\RQJ\DQJ�
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������DSU����VRXWK�NRUHDQ�N�SRS�VWDUV�SHUIRUP�IRU�NLP�MRQJ�XQ�LQ�S\RQJ\DQJ�
SULVWXS�����������

�� &DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH��+RZ�6RXWK�.RUHDQ�3RS�&XOWXUH�&DQ�%H�D�6RXUFH�RI�6RIW
3RZHU�KWWSV���FDUQHJLHHQGRZPHQW�RUJ������������KRZ�VRXWK�NRUHDQ�SRS�FXOWXUH�FDQ�EH�VRXUFH�RI�VRIW�SRZHU�SXE�
�������SULVWXS�����������

��



6OLND����.LP�-RQJ�XQ�V�þODQLFDPD�JUXSH�5HG�9HOYHW��L]YRU��%LOOERDUG��5HG�9HOYHW�3HUIRUP�IRU

1RUWK�.RUHDQ�/HDGHU�.LP�-RQJ�8Q�LQ�5DUH�3\RQJ\DQJ�&RQFHUW�

KWWSV���ZZZ�ELOOERDUG�FRP�PXVLF�PXVLF�QHZV�UHG�YHOYHW�SHUIRUP�QRUWK�NRUHDQ�OHDGHU�NLP�MRQJ�

XQ�S\RQJ\DQJ�����������SULVWXS�����������

������ 8WMHFDM�.�SRSD�QD�RGQRVH�VD�6MHYHUQRP�.RUHMRP

1DåDORVW� QDSUHGDN NRML MH SRVWLJQXW VD 6MHYHUQRP .RUHMRP X SRVOMHGQMLK QHNROLNR JRGLQD

SRQRYQR MH SRþHR QD]DGRYDWL ]D YULMHPH SDQGHPLMH &29,'���� 7DNYR MH VWDQMH VWYDUL UH]XOWDW

WHãNH JRVSRGDUVNH VLWXDFLMH X WRM ]HPOML� SRJRUãDQRM VYHRSüRP ]GUDYVWYHQRP NUL]RP� NDR L

QHXVSMHOLP GLSORPDWVNLP SUHJRYRULPD .LP -RQJ�XQD V ELYãLP DPHULþNLP SUHGVMHGQLNRP

'RQDOGRP 7UXPSRP R XNLGDQMX HNRQRPVNLK VDQNFLMD �NRMH VX RGJRYRU QD VMHYHUQRNRUHMVNL

SURJUDP UD]YRMD QXNOHDUQRJ RUXåMD�� ,] WLK MH UD]ORJD YUKRYQL YRÿD RGOXþLR ]DX]GDWL SULOMHY

LQR]HPQLK PHGLMD� ]D NRMH VPDWUD GD ãLUH DQWLVRFLMDOLVWLþNH XWLVNH L NYDUH VMHYHUQRNRUHMVNX

PODGHå�

��



3URJODãHQMH NXOWXUQRJ UDWD� SDQLþQD FHQ]XUD L SRNXãDM SRQRYQH XVSRVWDYH NRQWUROH QDG NXOWXURP

QLVX QRYLQD X WRWDOLWDUQLP UHåLPLPD� 6RYMHWVNL 6DYH] QLMH SURQDãDR SULNODGDQ RGJRYRU QD

JUDÿDQVNX ]DOXÿHQRVW %HDWOHVLPD� GRN MH 0DR =HGRQJ SRNUHQXR YHOLNX NXOWXUQX UHYROXFLMX

SURWLY ]DSDGQMDþNRJ XWMHFDMD� ãWR MH� L]PHÿX RVWDORJ� XNOMXþLYDOR L XQLãWHQMH ]DSDGQMDþNLK

JOD]EHQLK LQVWUXPHQDWD SRSXW NODYLUD L YLROLQD� 1DYHGHQD ]DEULQXWRVW SURL]OD]L L] YULMHGQRVWL NRMH

SRSXODUQD JOD]ED SURSDJLUD� VORERGX L]UDåDMD� NUHDWLYQRVW� QRQNRQIRUPL]DP L LQGLYLGXDOL]DP� SD

L VXSURWVWDYOMDQMH PODGHåL ]DVWDUMHORP DXWRULWHWX� QHWUDGLFLRQDOQH NDULMHUH L VHNVXDOQX VORERGX�

1RYH GUXãWYHQH LGHMH XYMHWXMX L QRYH SROLWLþNH LGHMH� D SURPMHQH X MHGQRM VIHUL JDUDQWLUDMX

SURPMHQX L X GUXJRM� ]DWR ãWR GUXãWYHQL L SROLWLþNL VWDWXV TXR PHÿXVREQR RYLVH MHGDQ R

GUXJRPH���

0ODGHå 6MHYHUQH .RUHMH QH RVMHüD RGDQRVW SUHPD .LP -RQJ�XQX� QLWL SULYUåHQRVW SUHPD VYRMRM

]HPOML� 0DQMDN SDWULRWL]PD PRåH VH� ]D SRþHWDN� SULSLVDWL þLQMHQLFL GD VX QRYH JHQHUDFLMH RGUDVOH

X GHYHGHVHWLP JRGLQDPD SURãORJ VWROMHüD ± UD]GREOMX YHOLNRJ QHGRVWDWND KUDQH SULOLNRP NRMHJ VX

åLYRW L]JXELOH VWRWLQH WLVXüD OMXGL �GRN QHND L]YMHãüD SURFMHQMXMX GD VH EURM SUHPLQXOLK PRåH

PMHULWL L X PLOLMXQLPD���� 3UHåLYOMDYDQMH MH RYLVLOR R FUQLP WUåLãWLPD V SUHKUDPEHQLP SURL]YRGLPD

SURNULMXPþDUHQLP L] .LQH� D PRJDR VH SURQDüL L ]DEDYQL VDGUåDM XYH]HQ L] -XåQH .RUHMH� 1D WDM

MH QDþLQ PLOHQLMDOVND JHQHUDFLMD YHü LPDOD UDQL VXVUHW V NDSLWDOL]PRP� D X] WR MH NUR] PHGLMH

SRSXW .�SRSD L .�GUDPD XSR]QDOD VORERGQL L OXNVX]QL åLYRW QD MXJX� NRML VH GUDVWLþQR UD]OLNRYDR

RG SURSDJDQGQRJ SULND]D -XåQH .RUHMH NDR L]QLPQR VLURPDãQH GUåDYH� $ DNR MH -XåQD .RUHMD

WROLNR QDSUHGQLMD RG 6MHYHUQH X VYDNRP DVSHNWX OMXGVNRJ åLYRWD� L DNR MH FLOM RG VDPRJ SRþHWND

XMHGLQMHQMH REMH .RUHMH� ]DãWR 6MHYHUQD .RUHMD XRSüH MRã SRVWRML" -XåQRNRUHMVNL SUHVWLå QHJLUD

OHJLWLPLWHW VDPH HJ]LVWHQFLMH VMHYHUQRJ VXVMHGD� NDR ãWR MH X ��� VWROMHüX VOXþDM ELR VD =DSDGQRP L

,VWRþQRP�1MHPDþNRP���

.LP -RQJ�XQ SRWSXQR MH VYMHVWDQ þLQMHQLFH GD X VOXþDMX SURPMHQH SHUFHSFLMH PODGLK OMXGL� NRML

EODJRQDNORQR JOHGDMX QD -XåQX .RUHMX NDR QD SRåHOMQX DOWHUQDWLYX 6MHYHUQRM� GROD]L GR NRODSVD

QMHJRYRJ WRWDOLWDUQRJ UHåLPD� 8 VOXåEHQLP VMHYHUQRNRUHMVNLP GUåDYQLP QRYLQDPD 5RGRQJ

6LQPXQ LGHRORãND L NXOWXUQD ERUED XVSRUHÿXMH VH V UDWRP EH] RUXåMD� QR LPD R]ELOMQLMH SRVOMHGLFH

�� 7KH�.RUHD�+HUDOG��:K\�LV�.LP�-RQJ�XQ�FODPSLQJ�GRZQ�RQ�PLOOHQQLDOV��.�SRS�DQG�VODQJ"�
KWWS���ZZZ�NRUHDKHUDOG�FRP�YLHZ�SKS"XG ����������������SULVWXS�����������

�� %%&�1HZV��.LP�-RQJ�XQ�ZDUQV�RI�1RUWK�.RUHD�FULVLV�VLPLODU�WR�GHDGO\���V�IDPLQH�
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD�����������SULVWXS�����������

�� &KDQQHO�1HZV�$VLD��&RPPHQWDU\��:K\�.�SRS�WKUHDWHQV�1RUWK�.RUHD
V�.LP�-RQJ�8Q�
KWWSV���ZZZ�FKDQQHOQHZVDVLD�FRP�FRPPHQWDU\�QRUWK�VRXWK�NRUHD�N�SRS�GUDPD�EDQ�NLP�MRQJ�XQ�ZK\���������
SULVWXS�����������

��



QD GUXãWYR RG RUXåDQRJ VXNRED QD ERMQRP SROMX� 7DNDY MH VWDY QD]QDND GRND]D GD VH SHQHWUDFLMD

LQR]HPQH NXOWXUH SRLVWRYMHüXMH V SULMHWQMRP VWDELOQRVWL FLMHORP UHåLPX��� 6WRJD MH X SURVLQFX

����� JRGLQH GRQHVHQ QRYL ]DNRQ NRML SURSLVXMH SULVLOQL UDG RG � GR �� JRGLQD X UDGQRP ORJRUX

]D RVREH NRMH NRQ]XPLUDMX SURL]YRGH MXåQRNRUHMVNH ]DEDYQH LQGXVWULMH� âWRYLãH� RVREH NRMH

RSVNUEOMXMX JUDÿDQH 6MHYHUQH .RUHMH QDYHGHQLP SURL]YRGLPD RþHNXMH þDN L VPUWQD ND]QD� 7DNDY

MH ]DNRQ RGJRYRU QD SRUDVW SURNULMXPþDUHQLK PDWHULMDOD� RGQRVQR� SUHPD ULMHþLPD YUKRYQRJ

YRÿH��ÄNXOWXUQX�LQYD]LMX´���

������ 5L]LFL�SROLWL]DFLMH�.�SRSD

2SüHQLWR JOHGDMXüL� NDR ãWR MH YHü QDJODãHQR� YODGLQR SUHYHOLNR XSOLWDQMH X NXOWXUQX GLSORPDFLMX

PRåH LPDWL ]QDþDMQH QHJDWLYQH SRVOMHGLFH� NDNR QD LPLGå� WDNR L QD JRVSRGDUVWYR FLMHOH ]HPOMH�

1HNROLNR MH UL]LND NRMH MH YUOR YDåQR X]HWL X RE]LU SUL L]JUDGQML VWUDWHJLMH ]D SROLWLþNL DQJDåPDQ

.�SRSD� =D SRþHWDN� SUHLQWHQ]LYQD SROLWL]DFLMD .�SRSD PRåH ]QDWQR XPDQMLWL QMHJRYX

SULYODþQRVW� SRQDMYLãH ]ERJ SHUFHSFLMH GD X WRP VOXþDMX SRVWDMH LQVWUXPHQWRP SURSDJDQGH L�LOL

HNRQRPVNR RUXåMH� LOL GD MH þDN ULMHþ R SRNXãDMX GRPLQDFLMH WUåLãWHP X REOLNX NXOWXUQH

KHJHPRQLMH� 7DNYD YUVWD KHJHPRQLMH� NRMD SRGUD]XPLMHYD QHUDYQRSUDYQX UD]PMHQX NXOWXUQLK

GREDUD L]PHÿX GYLMX LOL YLãH GUåDYD� REDYLMHQD MH NRQFHSWRP PHNH PRüL� QR ]DSUDYR MH ULMHþ R

VYRMHYUVQRP WURMDQVNRP NRQMX NRML SRG PDVNRP KDOO\XD NULMH RGUHÿHQH SROLWLþNH QDPMHUH

NRUHMVNH YODGH� 8 WRP VOXþDMX GRGDWQD EL NRPSOLNDFLMD PRJOD ELWL OLFHPMHUQD VLWXDFLMD X NRMRM

YODGD GRQRVL YDQMVNRSROLWLþNH RGOXNH NRMH ]DRãWUDYDMX RGQRV V QHNRP ]HPOMRP� GRN V GUXJH

VWUDQH�HNRQRPVNL�DNWLYQR�SURILWLUD�RG�SURGDMH�VYRMLK�NXOWXUQLK�SURL]YRGD�QD�QMH]LQRP�WUåLãWX�

-Rã MHGQD SUHSUHND NRMX MH YDåQR LPDWL QD XPX XNOMXþXMH UD]OLþLWH NXOWXUQH SR]DGLQH ãLURNH

LQWHUQDFLRQDOQH SXEOLNH� NRMD SR VYRMRM SULURGL EURML DNWLYQH� D QH SDVLYQH SRWURãDþH WH þLQMHQLFX

GD üH PQRJL RG QMLK UD]OLþLWR SURWXPDþLWL L LQWHUSUHWLUDWL SROLWLþNH SRUXNH NRMH VH ãDOMX YODGLQRP

NRRSHUDFLMRP V NXOWXUQLP VHNWRURP� 2VLP ãWR PRåH GRüL GR R]ELOMQLK QHVSRUD]XPD X

LGHRORãNRP VPLVOX� WDNRÿHU MH PRJXüH GD GRGDYDQMHP HOHPHQWD IRUPDOQRVWL L VOXåEHQRVWL .�SRS

�� 7KH�1HZ�<RUN�7LPHV��.LP�-RQJ�XQ�&DOOV�.�3RS�D�µ9LFLRXV�&DQFHU¶�LQ�WKH�1HZ�&XOWXUH�:DU�
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�NLP�MRQJ�XQ�N�SRS�KWPO��SULVWXS�����������

�� 7KH�'LSORPDW��,V�6RXWK�.RUHDQ�&XOWXUH�D�7KUHDW�WR�1RUWK�.RUHD"�
KWWSV���WKHGLSORPDW�FRP���������LV�VRXWK�NRUHDQ�FXOWXUH�D�WKUHDW�WR�QRUWK�NRUHD���SULVWXS�����������

��



SRþQH JXELWL LQWHUHV PODÿLK JHQHUDFLMD ± VYRMH FLOMDQH SXEOLNH ± MHU PX MH RGX]HW IDNWRU

QHRYLVQRVWL�L�DXWHQWLþQRVWL�

,] WLK UD]ORJD XSXüLYDQMH SROLWLþNLK SRUXND SXWHP XPMHWQRVWL SUHGVWDYOMD YHOLNL UL]LN QD JRWRYR

VYDNRP NRUDNX� NDR ãWR L SURFHV SRLVWRYMHüLYDQMD NXOWXUH QHNH ]HPOMH V QMH]LQLP XQXWDUQMLP L

YDQMVNLP SROLWLNDPD ]DKWMHYD GHOLNDWQR UXNRYRGVWYR� 8 QDMJRUHP VFHQDULMX GROD]L GR ERMNRWD L

GUåDYH L QMH]LQLK NXOWXUQLK SURL]YRGD� ãWR XWMHþH QD PHNX PRü L SUHVWLå ]HPOMH� D VD VRERP YXþH L

R]ELOMQH�HNRQRPVNH�SRVOMHGLFH���

������ 8WMHFDM�.�SRSD�QD�RGQRVH�V�.LQRP

1DMUHSUH]HQWDWLYQLML SULPMHU WDNYH VLWXDFLMH MHVW NLQHVNL NXOWXUQL L HNRQRPVNL ERMNRW NRML MH

XVOLMHGLR QDNRQ ãWR MH -XåQD .RUHMD XYHOD DPHULþNL VXVWDY ]D SUHVUHWDQMH UDNHWD �7HUPLQDO +LJK

$OWLWXGH $UHD 'HIHQVH � 7+$$'� QD VYRM WHULWRULM� 7DNYD MH VLJXUQRVQD RGOXND GRQHVHQD �����

JRGLQH VD VYUKRP SRPRüL X REUDQL SROXRWRND RG VMHYHUQRNRUHMVNRJ QXNOHDUQRJ RUXåMD� 0HÿXWLP�

.LQD MH X WRP SRVWXSNX XJOHGDOD SULMHWQMX YODVWLWRM QDFLRQDOQRM VLJXUQRVWL� V RE]LURP QD þLQMHQLFX

GD VXVWDY XNOMXþXMH UDGDU NRML PRåH SULMHüL L NLQHVNH QDFLRQDOQH JUDQLFH WH GLUHNWQR XJUR]LWL

QMH]LQH VWUDWHãNH VLJXUQRVQH LQWHUHVH LOL þDN ELWL NRULãWHQ X VYUKX ãSLMXQDåH� 3HNLQãNL MH RGJRYRU

QD RYX JHRSROLWLþNX UD]PLULFX VWLJDR X REOLNX RãWULK HNRQRPVNLK VDQNFLMD ± EORNDGH YHOLNLK

NRUHMVNLK NRQJORPHUDWD SRSXW /RWWHD L +\XQGDLD� ]DEUDQH WXULVWLþNLK SXWRYDQMD X -XåQX .RUHMX L

]DEUDQH XYR]D NXOWXUQLK SURL]YRGD� .XOWXUQL ERMNRW� NDR QDþLQ ]D L]UDåDYDQMH QH]DGRYROMVWYD

SROLWLNRP MXåQRNRUHMVNH YODGH� XNOMXþLYDR MH L .�SRS SURL]YRGH� NDR L XNLGDQMH NRQFHUDWD

NRUHMVNLK L]YRÿDþD� -XåQD VH .RUHMD X WRP WUHQXWNX SRQRYR QDãOD QD UD]PHÿX 6$'�D� VYRMHJ

QDMYDåQLMHJ YRMQRJ VDYH]QLND� L .LQH� VYRMHJ QDMYDåQLMHJ WUJRYLQVNRJ VXUDGQLND� X QMLKRYRP

VXSDUQLãWYX L KHJHPRQLMVNRP QDGPHWDQMX� ãWR MH þHVWR X]URN WHQ]LMD X LVWRþQRD]LMVNRM UHJLML�

5D]PLULFD MH -XåQX .RUHMX NRãWDOD PLQLPDOQR ��� PLOLMDUGL GRODUD X WUJRYLQVNLP JXELFLPD WH MH

GRGDWQR�]DRãWULOD�LRQDNR�YHü�QHL]YMHVQH�NLQHVNR�NRUHMVNH�GLSORPDWVNH�RGQRVH���

'RN MH QDYHGHQL VOXþDM SULPMHU XWMHFDMD YDQMVNRSROLWLþNLK RGOXND QD VIHUX NXOWXUH� X VOMHGHüHP MH

GRJDÿDMX ULMHþ R REUQXWRM VLWXDFLML X NRMRM OLþQRVWL L] NXOWXUQRJ åLYRWD� QD SR]LWLYDQ LOL QHJDWLYDQ

�� /RV�$QJHOHV�7LPHV��:KHQ�&KLQD�DQG�8�6��VSDU��LW¶V�6RXWK�.RUHD�WKDW�JHWV�SXQFKHG�
KWWSV���ZZZ�ODWLPHV�FRP�ZRUOG�QDWLRQ�VWRU\������������VRXWK�NRUHD�FKLQD�EHLMLQJ�HFRQRP\�WKDDG�PLVVLOH�LQWHUFHSW
RU��SULVWXS�����������

�� <RX7XEH��,V�.�SRS�WKH�6HFUHW�WR�:RUOG�3HDFH"��.�SRS��VRIW�SRZHU��DQG�SROLWLFV�_�.�SRS�9LGHR�(VVD\�	�$QDO\VLV�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �T;2<<�ZL:F	DEBFKDQQHO .LP.�SRS��SULVWXS�����������

��



QDþLQ� VD NRQNUHWQRP QDPMHURP LOL EH] QMH� XWMHþX QD ELODWHUDOQH RGQRVH VYRMH ]HPOMH� 1DLPH� QD

GRGMHOL QDJUDGH -DPHV $� 9DQ )OHHW ]D GRSULQRV UD]YRMX DPHULþNR�NRUHMVNLK RGQRVD �����

JRGLQH� GRELWQLFL SRþDVWL %76 X VYRMHP VX JRYRUX L]UD]LOL VROLGDUQRVW VD 6MHGLQMHQLP $PHULþNLP

'UåDYDPD X .RUHMVNRP UDWX ����������� JRGLQH� Ä=DXYLMHN üHPR VH VMHüDWL SRYLMHVWL EROL X NRMRM

VX QDãH GYLMH QDFLMH VXGMHORYDOH ]DMHGQR� NDR L åUWDYD QHEURMHQLK PXãNDUDFD L åHQD´� L]MDYLR MH

SUHGYRGQLN JUXSH .LP 1DP�MRRQ� 1MHJRY MH NRPHQWDU L]D]YDR YDO NULWLNH L] .LQH� þLML VX

VWDQRYQLFL SULPMHGEX VPDWUDOL YUOR QHSULNODGQRP MHU� L] QMLKRYH SHUVSHNWLYH� QHJLUD SRYLMHVW L

QHVUHüX NRMX MH .LQD GRåLYMHOD X QDYHGHQRP VXNREX �LDNR MH ELOD QD VWUDQL 6MHYHUQH .RUHMH��

6XWUDGDQ VX XNORQMHQL RJODVL VSRQ]RUD JUXSH SRSXW +\XQGDLMD L )LOH� D L] SRMHGLQLK VX WUJRYLQD

XNORQMHQL L SURL]YRGL PDUNH 6DPVXQJ� EOLVNRJ VXUDGQLND JOD]EHQLND��� , X RYRP MH VOXþDMX .LQD

SRVHJQXOD ]D HNRQRPVNLP VDQNFLMDPD NDNR EL SHQDOL]LUDOD GUXJH DNWHUH ]ERJ QHXVNODÿHQLK

SROLWLþNLK�PLãOMHQMD�

*HQHUDOQR JRYRUHüL� YHOLþLQD NLQHVNRJ WUåLãWD LJUD ]QDþDMQX XORJX SUL IRUPLUDQMX

YDQMVNRSROLWLþNLK RNROQRVWL� NDR L SUL RVREQRP L]UDåDYDQMX SROLWLþNLK PLãOMHQMD� D YLGMHOL VPR

NDNR VH .LQD QLPDOR QH VX]GUåDYD RG DNWLYQRJ PDQLSXOLUDQMD WLK þLQMHQLFD X VYRMX NRULVW�

6OMHGHüD GYD LQFLGHQWD SREOLåH üH GRþDUDWL XWMHFDM HNRQRPVNH PRüL QD SULYDWQL VHNWRU L RVREQD

VWDMDOLãWD�.�SRS�XPMHWQLND�

8 FHQWUX SUYH DIHUH ����� JRGLQH ]DWHNOD VH WDGD ãHVQDHVWRJRGLãQMD &KRX 7]X�\X� SMHYDþLFD

SRSXODUQH JUXSH 7ZLFH� 7]X�\X� SRGULMHWORP V 7DMYDQD� QD MHGQRP MH NRUHMVNRP WHOHYL]LMVNRP

SURJUDPX ]DPDKQXOD WDMYDQVNRP ]DVWDYRP� RGQRVQR ]DVWDYRP 5HSXEOLNH .LQH �ãWR MH IRUPDOQL

QD]LY RWRND�� QD MHGQDN QDþLQ QD NRML VX þODQLFH JUXSH SRGULMHWORP L] -DSDQD PDKDOH MDSDQVNRP

]DVWDYRP� 0HÿXWLP� QDL]JOHG EH]D]OHQL WUHQXWDN SUHUDVWDR MH X JROHPL VNDQGDO QDNRQ ãWR VH

NLQHVND SXEOLND SREXQLOD SURWLY LVND]D WDMYDQVNH QH]DYLVQRVWL� WUQD X RNX QMLKRYH XQXWDUQMH

SROLWLNH� 8VOLMHGLOD MH EORNDGD VDGUåDMD JUXSH 7ZLFH� VXVSHQ]LMD VYLK QMH]LQLK SURPRFLMVNLK

DNWLYQRVWL QD SRGUXþMX .LQH� SRQLãWHQMH VSRQ]RUVWYD V +XDZHLMHP L RWND] QDVWXSD JUXSH QD

NLQHVNRP QRYRJRGLãQMHP WHOHYL]LMVNRP NRQFHUWX� 7]X�\X MH QD RVXGX RGJRYRULOD VQLPOMHQRP

LVSULNRP SRGLMHOMHQRP SUHNR NDQDOD VYRMH PHQDGåHUVNH DJHQFLMH� -<3 (QWHUWDLQPHQW� SXWHP NRMH

MH UHNOD NDNR RVMHüD NULYQMX L åDOMHQMH WH L]MDYLOD� Ä6DPR MH MHGQD .LQD� ����� 2GXYLMHN VDP VH

�� 'D]HG�'LJLWDO��%76�IDFHV�EDFNODVK�LQ�&KLQD�RYHU�.RUHDQ�ZDU�FRPPHQWV�
KWWSV���ZZZ�GD]HGGLJLWDO�FRP�PXVLF�DUWLFOH���������EWV�IDFHV�EDFNODVK�LQ�FKLQD�RYHU�NRUHDQ�ZDU�FRPPHQWV�
SULVWXS�����������

��



SRQRVLOD WLPH ãWR VDP NLQHVNLQMD´��� 9LGHRLVSULND MH REMDYOMHQD GDQ SULMH SUHGVMHGQLþNLK L]ERUD QD

7DMYDQX� SD VH VWRJD L QRYRL]DEUDQD SUHGVMHGQLFD 7VDL ,QJ�ZHQ �LQDþH SULSDGQLFD GHPRNUDWVNH

SURJUHVLYQH VWUDQNH NRMD SRGUåDYD QHRYLVQRVW 7DMYDQD� X VYRMHP SREMHGQLþNRP JRYRUX RVYUQXOD

QD LQFLGHQW� SRGVMHüDMXüL QD YDåQRVW MHGLQVWYD JUDÿDQD 5HSXEOLNH .LQH� 1DLPH� ELMHV WDMYDQVNLK

VWDQRYQLND SURL]OD]L L] ]DEULQXWRVWL ãWR LP QLMH GRSXãWHQR ]DVWXSDWL YODVWLWX ]HPOMX L SULND]LYDWL

VLPEROH VYRMH QDFLRQDOQRVWL ]ERJ VWUDKD RG VDQNFLMD� 6PDWUDMX NDNR MH JOD]EHQLFD QHRSUDYGDQR

NDåQMHQD ]ERJ QHGXåQRJ L]UDåDYDQMD VYRMHJ WDMYDQVNRJ LGHQWLWHWD L ]ERJ WRJD QHSRWUHEQR

SULVLOMHQD QD LVSULNX� 1R ]ERJ EULJH RG GDOMQMHJ HNRQRPVNRJ JXELWND� GLUHNWRU NRPSDQLMH -<3

(QWHUWDLQPHQW� 3DUN -LQ�\RXQJ� WDNRÿHU MH REMDYLR LVSULNX SXWHP PHGLMD� Ä3RQRYR VDP QD GXERN

QDþLQ LVNXVLR GD� ]D XVSMHãQX VXUDGQMX V QHNRP ]HPOMRP� WUHED SRãWLYDWL QMH]LQ VXYHUHQLWHW�

NXOWXUX� SRYLMHVW L RVMHüDMH QMH]LQLK VWDQRYQLND´� 7LP MH SRVWXSNRP XþYUVWLR VWDMDOLãWH ]DEDYQH

LQGXVWULMH GD VH QH PLMHãD X ]DPUãHQH NLQHVNH RGQRVH WH MH SRND]DR GD MH WUåLãQD VWDELOQRVW YHüL

SULRULWHW�RG�]DX]LPDQMD�þYUVWRJ�SROLWLþNRJ�VWDYD���

'UXJD ]JRGD XNOMXþXMH þODQD JUXSH *27�� -DFNVRQD :DQJD� L QMHJRYX SRWSRUX NLQHVNRM YODGL ]D

YULMHPH SURVYMHGD X +RQJ .RQJX ����� JRGLQH� ,DNR +RQJ .RQJ NDR VSHFLMDOQD DGPLQLVWUDWLYQD

UHJLMD .LQH MRã RG EULWDQVNRJ WUDQVIHUD ����� JRGLQH ELOMHåL YHOLNL EURM SURVYMHGD ]ERJ

QH]DGRYROMVWYD NLQHVNRP YODGDYLQRP� QDMYHüL SURWHVW GRVDG L]D]YDQ MH VUHGLQRP ����� JRGLQH

QDNRQ SULMHGORJD =DNRQD R HNVWUDGLFLML �L]UXþHQMX�� NRMLP VX JUDÿDQL +RQJ .RQJD WUHEDOL GRVSMHWL

SRG ]DNRQRGDYVWYR 1DURGQH 5HSXEOLNH .LQH� 6 RE]LURP QD WR GD WDNDY SRVWXSDN XJURåDYD

UHJLRQDOQX DXWRQRPLMX L JUDÿDQVNH VORERGH� ]DSRþHW MH PDVRYQL SRNUHW SURWLY QMHJRYH XVSRVWDYH�

8VUHG L]ELMDQMD YHOLNLK QHUHGD L RSWXåEL R QDYRGQRP XþHVWDORP SROLFLMVNRP QDVLOMX QDG

SURVYMHGQLFLPD� QHNROLFLQD MH .�SRS ]YLMH]GD MDYQR L]UD]LOD VYRMX SRGUãNX NLQHVNRM YODGL L

SULSRMHQMX VSRUQLK UHJLMD V JODYQLP WHULWRULMHP .LQH� 1DMLVWDNQXWLML PHÿX QMLPD ELR MH -DFNVRQ� L

VDP SRGULMHWORP L] +RQJ .RQJD� NRML MH QD VYRMLP GUXãWYHQLP PUHåDPD ]DSRþHR V REMDYDPD

SRUXND YODGLQH NDPSDQMH NDNR ÄFUYHQD ]DVWDYD V SHW ]YMH]GLFD LPD ��� PLOLMDUGH þXYDUD´� SRþHR

MH LVWLFDWL VYRM NLQHVNL LGHQWLWHW� SULND]LYDWL NLQHVNX VLPEROLNX L ]DVWDYX QD NRQFHUWLPD WH

LVND]LYDWL SRWSRUX NLQHVNRP XMHGLQMHQMX NRQWURYHU]QLK SRNUDMLQD� 1MHJRY MH SULVWXS L]D]YDR

YHOLNX QHJDWLYQX UHDNFLMX LQWHUQDFLRQDOQLK RERåDYDWHOMD� SRJODYLWR SURGHPRNUDWVNH ]DSDGQMDþNH

�� %%&�1HZV��7DLZDQ�HOHFWLRQ��+RZ�D�SHQLWHQW�SRS�VWDU�PD\�KDYH�KHOSHG�7VDL�ZLQ�
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD�����������SULVWXS����������

�� 7KH�1HZ�<RUN�7LPHV��6LQJHU¶V�$SRORJ\�IRU�:DYLQJ�7DLZDQ�)ODJ�6WLUV�%DFNODVK�RI�,WV�2ZQ�
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�WDLZDQ�FKLQD�VLQJHU�FKRX�W]X�\X�KWPO��SULVWXS����������

��



SXEOLNH� ãWR MH ]DQLPOMLY RGJRYRU QD VLWXDFLMX V RE]LURP QD WR GD MH PHÿXQDURGQD ]DMHGQLFD

YMHURMDWQR JODYQD FLOMDQD SULPDWHOMLFD WDNYLK LGHRORãNLK GLUHNWLYD NRPXQLVWLþNH SDUWLMH� NDNR EL VH

XWMHFDOR QD QMH]LQH VWDYRYH SUHPD .LQL� ]DWR ãWR VX DPHULþNH GUXãWYHQH PUHåH EORNLUDQH X

1DURGQRM 5HSXEOLFL� 3RSXODUQH VX ]YLMH]GH VWRJD SRJRGQL DJHQWL SURSDJDQGH ]ERJ VYRMHJ ãLURNRJ

GRVHJD� NDNR GLJLWDOQLP SXWHP� WDNR L X MDYQRP åLYRWX� WLP YLãH NDGD VX LP RSVWDQDN NDULMHUH L

PRQHWDUQL LQWHUHVL X SLWDQMX� =D NRRSHUDFLMX V NLQHVNRP YODGRP PRåH LK VH PRWLYLUDWL LOL

ILQDQFLMVNRP GRELWL LOL SRG SULMHWQMRP XVNUDüLYDQMD SURPRFLMVNLK NDPSDQMD QD QDMYHüHP

VYMHWVNRP WUåLãWX� 8 VYDNRP VOXþDMX� NLQHVND YODGD QD NUDMX LSDN RVWYDUXMH VYRMH SURSDJDQGQH

FLOMHYH���

������ 8WMHFDM�.�SRSD�QD�RGQRVH�VD�6$'�RP

6 GUXJH VWUDQH� VDPD SXEOLND SRQHNDG PRåH ELWL SRNUHWDþ UD]QLK SROLWLþNLK DNWLYQRVWL� 6YH þHãüH

VPR VYMHGRFL QHIRUPDOQLK LQLFLMDWLYD RGUHÿHQLK GLMHORYD MDYQRVWL NRMH VDPRVWDOQR RUJDQL]LUDMX L

SRNUHüX KXPDQLWDUQH LOL GUXãWYHQR NRULVQH DNFLMH SXWHP GLJLWDOQLK SODWIRUPL L DOWHUQDWLYQLK REOLND

NRPXQLNDFLMH� 9LUWXDOQH VX ]DMHGQLFH GDQDV ]QDþDMDQ VXEMHNW� NDNR X SROLWLþNRP GLVNXUVX� WDNR L

X PHÿXQDURGQLP RGQRVLPD� MHU YHU]LMD VYLMHWD NRMD MH SUHVOLNDQD QD PHGLM LQWHUQHWD QH SUHSR]QDMH

GUåDYQH JUDQLFH L QDFLRQDOQD RJUDQLþHQMD� 7DNYRP VWDQMX VWYDUL GRSULQRVL L þLQMHQLFD GD VX QRYLMH

JHQHUDFLMH REUD]RYDQLMH� LQIRUPLUDQLMH L SROLWLþNL DQJDåLUDQLMH RG VWDULMLK GREQLK VNXSLQD WH

]DLQWHUHVLUDQLMH�]D�SURPLFDQMH�LQNOX]LYQRVWL�L�NXOWXUQH�UD]QROLNRVWL�

,] WRJD SURL]OD]L L LQWHUQDFLRQDOQL DNWLYL]DP .�SRS VOXãDWHOMD� NRML MH X SRVOMHGQMH YULMHPH SRVWDR

VWYDUQLP GLMHORP PHÿXQDURGQH SROLWLþNH VFHQH� SRQDMYLãH QD SURVWRUX 6MHGLQMHQLK $PHULþNLK

'UåDYD� ,DNR .�SRS LQGXVWULMD WUDGLFLRQDOQR ]D]LUH RG XSOLWDQMD X LGHRORãNH UDVSUDYH L JRWRYR

QLNDG QH GRSXãWD JOD]EHQLFLPD GD L]UDåDYDMX VYRMD SROLWLþND PLãOMHQMD L VWDYRYH� ]D OMXELWHOMH

QMLKRYH JOD]EH QH YULMHGH LVWD SUDYLOD� 1DSURWLY� SUHGVWDYQLFL *HQHUDFLMH = ± PODGL� WHKQRORãNL

SLVPHQL L PRWLYLUDQL ]D SROLWLþNH UD]JRYRUH ± RGUDVOL VX X] LQWHUQHWVNL DNWLYL]DP� þLML MH JODYQL

IRNXV ]DãWLWD SUDYD PDQMLQD L QHQRUPDWLYQLK GUXãWYHQLK VNXSLQD� 8VOLMHG PDVRYQH JOREDOQH

SULVXWQRVWL .�SRSD� NDR L ]ERJ JROHPH GLJLWDOQR SRYH]DQH PUHåH QMHJRYLK SRVYHüHQLK VOXãDWHOMD�

�� 7KH�,QGLDQ�([SUHVV��([SODLQHG��:K\�&KLQHVH�FHOHEULWLHV�DUH�SURPRWLQJ�&KLQD¶V�VWDQFH�RQ�+RQJ�.RQJ
SURWHVWV�KWWSV���LQGLDQH[SUHVV�FRP�DUWLFOH�H[SODLQHG�H[SODLQHG�ZK\�FKLQHVH�FHOHEULWLHV�DUH�SURPRWLQJ�FKLQDV�VWDQFH�
RQ�KRQJ�NRQJ�SURWHVWV�����������SULVWXS����������

��



SRVWDOR MH YUOR MHGQRVWDYQR HILNDVQR PRELOL]LUDWL YHOLNL EURM RQOLQH NRULVQLND X UHODWLYQR NUDWNRP

YUHPHQVNRP�URNX���

3UYL VOXþDM NRML MDVQR GHPRQVWULUD QDYHGHQX SRMDYX MHVW VDERWDåD SUHGL]ERUQRJ VNXSD WDGDãQMHJ

DPHULþNRJ SUHGVMHGQLND 'RQDOGD 7UXPSD X 2NODKRPL� 1DLPH� SUHGVMHGQLN 7UXPS MH ��� OLSQMD

����� JRGLQH SODQLUDR RGUåDWL RNXSOMDQMH VYRMLK JODVDþD X JUDGX 7XOVL X VNORSX SUHGL]ERUQH

NDPSDQMH ]D GUXJL SUHGVMHGQLþNL PDQGDW� QR GRJDÿDM VH L]MDORYLR ]ERJ VODEH SRVMHüHQRVWL� 5D]ORJ

]D WDM QHXVSMHK SURL]DãDR MH L] WDMQRJ JHULOD SRNUHWD .�SRS RERåDYDWHOMD NRML VX SXWHP GUXãWYHQH

PUHåH 7LN7RN RUJDQL]LUDOL ODåQX UHJLVWUDFLMX XOD]QLFD L SULMDYH GRODVND� EH] VWYDUQH QDPMHUH ]D

SULVXVWYRYDQMH VNXSX� -HGDQ RG RUJDQL]DWRUD LQLFLMDWLYH SRQXGLR MH REMDãQMHQMH 1HZ <RUN 7LPHVX�

Ä.�SRS 7ZLWWHU L $OW 7LN7RN LPDMX þYUVW VDYH] X NRMHP YUOR EU]R ãLUH LQIRUPDFLMH MHGQL PHÿX

GUXJLPD� 6YL RQL SR]QDMX DOJRULWPH L NDNR LK NRULVWLWL GD SRVWLJQX RQR ãWR åHOH´��� 8VSMHãQR

L]YHGHQX RSHUDFLMX SRKYDOLOD MH L DPHULþND SROLWLþDUND $OH[DQGULD 2FDVLR�&RUWH]� ãWR MH WDGD

DNWXDOQD GHVQLþDUVND DGPLQLVWUDFLMD SURWXPDþLOD NDR SURYRNDFLMX� GRN MH MHGDQ SULSDGQLN

5HSXEOLNDQVNH VWUDQNH VYH XNOMXþHQH þDN RSWXåLR ]D ]DYMHUX SURWLY SUHGVMHGQLND 7UXPSD� D

.�SRS�QD]YDR�ÄVWUDQRP�SURSDJDQGRP´���

'UXJL SULPMHU RGQRVL VH QD DQJDåPDQ .�SRS RERåDYDWHOMD ]D YULMHPH DPHULþNLK SURVYMHGD

SRWDNQXWLK XERMVWYRP *HRUJHD )OR\GD X OMHWR ����� JRGLQH� 'RN VX PQRJL DPHULþNL GUåDYOMDQL

VYRMH QH]DGRYROMVWYR SURWLY LQVWLWXFLRQDOQRJ UDVL]PD LVND]LYDOL QD XOLFDPD JUDGRYD X 6$'�X�

YHOLN VH GLR SRNUHWD RGYLMDR L X GLJLWDOQRM VIHUL� 6OXãDWHOML .�SRSD XMHGLQLOL VX VH SURWLY

GHVQLþDUVNLK VWUXMDQMD QD GUXãWYHQLP PUHåDPD� QDGYODGDYDMXüL GLVNULPLQDWRUQL VDGUåDM

DQWLUDVLVWLþNLP SRUXNDPD��� 8] WR VX L REXVWDYLOL UDG SROLFLMVNH DSOLNDFLMH þLML MH FLOM ELR SULPDQMH

VQLPOMHQLK YLGHR]DSLVD NDNR EL VH SRWHQFLMDOQR ]DELOMHåLOD LOHJDOQD SURVYMHGQLþND DNWLYQRVW�

0QRJL VX X RYRP SRVWXSNX SROLFLMH SUHSR]QDOL SRNXãDM SULNXSOMDQMD SRGDWDND R SURVYMHGQLFLPD V

�� 10(��.�SRS�IDQV�GURZQ�RXW��:KLWH/LYHV0DWWHU�KDVKWDJ�
KWWSV���ZZZ�QPH�FRP�QHZV�PXVLF�N�SRS�IDQV�GURZQ�RXW�ZKLWHOLYHVPDWWHU�KDVKWDJ����������SULVWXS����������

�� .RUHDERR��86�3ROLWLFLDQ�&DOOV�2XW�%76��³%LJ�7LPH�6RFLDOLVWV´��$JDLQ��3XWV�.�3RS�³2Q�1RWLFH´�
KWWSV���ZZZ�NRUHDERR�FRP�QHZV�EWV�NZ�PLOOHU�ELJ�WLPH�VRFLDOLVWV�DFFXVLQJ�NSRS�SURSDJDQGD�WZLWWHU���SULVWXS
���������

�� 10(��.�3RS�IDQV�UHJLVWHU�WKRXVDQGV�RI�IDNH�WLFNHWV�IRU�KDOI�HPSW\�7UXPS�UDOO\�LQ�2NODKRPD�
KWWSV���ZZZ�QPH�FRP�QHZV�PXVLF�N�SRS�IDQV�UHJLVWHU�WKRXVDQGV�RI�IDNH�WLFNHWV�IRU�KDOI�HPSW\�WUXPS�UDOO\�LQ�RNOD
KRPD����������SULVWXS����������

�� 7KH�'LSORPDW��7KH�3ROLWLFDO�$FWLYLVP�RI�.�SRS�6WDQV�
KWWSV���WKHGLSORPDW�FRP���������WKH�SROLWLFDO�DFWLYLVP�RI�N�SRS�VWDQV���SULVWXS����������

��



QDPMHURP ]ORXSRUDEH LVWLK� VWRJD MH DSOLNDFLMD RQHVSRVREOMHQD QDNRQ ãWR MX MH DPHULþND PODGHå

SUHSODYLOD�VQLPNDPD�.�SRS�NRQFHUDWD���

=D PQRJH MH RERåDYDWHOMH RYDNDY NRRSHUDWLYQL DQJDåPDQ L]YRU LGHQWLWHWD L ]DMHGQLãWYD� NDR L

RVMHüDMD SRVWLJQXüD L SRNUHWDQMD SR]LWLYQLK SURPMHQD X VYLMHWX� 6OXãDWHOMH .�SRSD SRYH]XMH

NROHNWLYQL L LQNOX]LYQL PHQWDOLWHW� WHPHOMHQ QD NR]PRSROLWVNLP XYMHUHQMLPD R VROLGDUQRVWL L

MHGQDNRVWL VYLK OMXGL� D X] WR QMLKRYD VQDJD OHåL L X YHOLNLP EURMHYLPD L GREUR XWUHQLUDQLP

GLJLWDOQLP WDNWLNDPD� 5LMHþ MH R GHPRJUDIVNLP VNXSLQDPD NRMH QH SRGUåDYDMX NRQ]HUYDWLYQRVW

SUHGVMHGQLND 7UXPSD L NRMH RãWUR RVXÿXMX ELOR NDNYX GUXãWYHQX QHSUDYGX LOL QHVQRãOMLYRVW SUHPD

SULSDGQLFLPD PDUJLQDOL]LUDQLK VRFLMDOQLK VNXSLQD� 6 RE]LURP QD WR GD VX QDYLNOL QD JOREDOQR

RNUXåHQMH X YLUWXDOQRP REOLNX� SUREOHPL MHGQH QDFLMH RGUDåDYDMX VH L QD GUXJH� D SUHX]LPDQMH

RGJRYRUQRVWL�L�VQRãHQMH�SRVOMHGLFD�SUHOD]H�V�ORNDOQH�QD�LQWHUQDFLRQDOQX�UD]LQX���

*OD]EHQLFL þLMD SXEOLND RUJDQL]LUD WDNYH SROLWLþNH DQJDåPDQH WDGD VX SULVLOMHQL GRQLMHWL RGOXNX R

GHILQLUDQMX UD]LQH VYRMH XPLMHãDQRVWL X SRGX]HWH DNWLYQRVWL� 0RUDMX RGOXþLWL KRüH OL MDYQR

RGREULWL SRVWXSNH VYRMLK RERåDYDWHOMD L SRWHQFLMDOQR ULVNLUDWL RSWXåEH R XSOLWDQMX X SROLWLþNX

SUREOHPDWLNX GUXJLK GUåDYD ± WHULWRULMD NRML LK VH QH WLþH L þLMX XQXWDUQMX SROLWLNX GLVNXWDELOQR

PRåGD QH EL QL WUHEDOL NRPHQWLUDWL ± LOL LJQRULUDWL VYD SROLWLþND GMHORYDQMD L HYHQWXDOQR L]D]YDWL

RJRUþHQMH VYRMH ]DMHGQLFH ]ERJ ]DQHPDULYDQMD QMH]LQLK SRVWLJQXüD� 1D WDM VX QDþLQ XYXþHQL X

LGHRORãNH GHEDWH SURWLY VYRMH YROMH� D QMLKRY VH EUHQG SRþLQMH SRYH]LYDWL V LGHMDPD L SULQFLSLPD

NRML�LK�QXåQR�QH�]DQLPDMX�LOL�V�NRMLPD�VH�PRåGD�XRSüH�QH�VODåX�

.RQNUHWQR X VOXþDMX %ODFN /LYHV 0DWWHU SURWHVWD� %76 MH MDYQR SRGUåDR DNFLMH VYRMLK VOXãDWHOMD

SUHNR 7ZLWWHUD� D X] WR VX L VDPRLQLFLMDWLYQR GRQLUDOL PLOLMXQ GRODUD RUJDQL]DWRULPD SURVYMHGD X

6$'�X� 8 URNX RG �� VDWD $50< MH YODVWRUXþQR SULNXSLR MHGQDN QRYþDQL L]QRV ]D QDYHGHQX

XGUXJX NDR GLUHNWQL RGJRYRU QD GRQDFLMX EHQGD��� 1DUHGQH MH JRGLQH JUXSD SRQRYR RVXGLOD UDVQX

GLVNULPLQDFLMX� RYRJ SXWD X NRQWHNVWX SRUDVWD ]ORþLQD L] PUåQMH SURWLY SULSDGQLND D]LMVNH

PDQMLQH X ]DSDGQMDþNLP ]HPOMDPD� 3RWRQML VH UDVL]DP QDURþLWR SRMDþDR ]ERJ SDQGHPLMH

&29,'���� MHU MH L]YRU ]GUDYVWYHQH NUL]H SRWHNDR L] .LQH� D SRVOMHGLFD VH PDQLIHVWLUDOD X REOLNX

�� 5ROOLQJ�6WRQH��%76�'RQDWH����0LOOLRQ�WR�%ODFN�/LYHV�0DWWHU�
KWWSV���ZZZ�UROOLQJVWRQH�FRP�PXVLF�PXVLF�QHZV�EWV�EODFN�OLYHV�PDWWHU�GRQDWLRQ�����������SULVWXS�����������

�� &KDQQHO�1HZV�$VLD��&RPPHQWDU\��:K\�DUH�.�SRS�IDQV�WUROOLQJ�'RQDOG�7UXPS"�
KWWSV���ZZZ�FKDQQHOQHZVDVLD�FRP�FRPPHQWDU\�N�SRS�IDQ�EWV�EODFN�OLYHV�PDWWHU�WUXPS�UDOO\�WZLWWHU�XV�NRUHD�����
����SULVWXS����������

�� 10(��.�SRS�IDQV�FUDVK�'DOODV�SROLFH�GHSDUWPHQW¶V�L:DWFK�DSS�ZLWK�)DQ&DP�YLGHRV�
KWWSV���ZZZ�QPH�FRP�QHZV�PXVLF�N�SRS�IDQV�FUDVK�GDOODV�SROLFH�GHSDUWPHQW�LZDWFK�DSS�ZLWK�IDQFDP�YLGHRV�����
�����SULVWXS����������

��



SURGXEOMLYDQMD UDVQLK VWHUHRWLSD L XVPMHUDYDQMD NULYQMH ]D SDQGHPLMX SURWLY $]LMDFD NDR

NROHNWLYD��� 8 VYRMHP MH MDYQRP REUDüDQMX %76 L]UDYQR SR]YDR QD ERUEX SURWLY GLVNULPLQDFLMH�

PUåQMH L QDVLOMD� D QMLKRYD MH SRUXND SRVWDOD QDMYLãH SRGLMHOMHQD REMDYD QD 7ZLWWHUX X �����

JRGLQL���

2VQRYD ]D RGOXNX %76�D GD VH RVREQR XNOMXþL X XQXWDUQMH NUL]H 6$'�D� SD þDN L PRWLYLUD �D

GRQHNOH L PRELOL]LUD� VYRMH DPHULþNH VOXãDWHOMH QD SROLWLþNX DNFLMX� QLMH SRVYH MDVQD� 9UOR MH

YMHURMDWQR SXQR NRPSOHNVQLMD RG SXNH GHPRQVWUDFLMH VYRMH PRüL L XWMHFDMD NRMX JUXSD SRVMHGXMH�

D WDNRÿHU ]DVLJXUQR XUDþXQDYD YLãH UD]OLþLWLK IDNWRUD� 3UYL RG QMLK GHILQLWLYQR VH RGQRVL QD

RþHNLYDQMD NRMD OMXELWHOML .�SRSD LPDMX RG QMLK NDR SRSXODUQH JUXSH V YHOLNLP GRVHJRP� D WR

XNOMXþXMH MDVQR VXSURWVWDYOMDQMH GLVNULPLQDFLML L GUXãWYHQRM QHSUDYGL� 6 RE]LURP QD YHOLþLQX L

UD]QROLNRVW ]DMHGQLFH QMLKRYLK VOXãDWHOMD� RG þODQRYD JUXSH VH RþHNXMH GD ãWLWH XNOMXþLYRVW VYLK

VYRMLK SXEOLND� QHRYLVQR R QMLKRYRP HWQLFLWHWX� VSROX� UDVL� VHNVXDOQRM RULMHQWDFLML L VO�� NDNR EL

WDNR YHOLND ]DMHGQLFD XLVWLQX RVWDOD JOREDOQRP L XMHGLQMHQRP� 3ULWLVDN YODVWLWLK RERåDYDWHOMD L

XYDåDYDQMH QMLKRYLK PLãOMHQMD WDNRÿHU GRND]XMH GD MH RGQRV L]PHÿX %76�D L $50<�MD

GYRVPMHUQD XOLFD X NRMRM JUXSD LQVSLULUD VYRMX SXEOLNX QD GUXãWYHQL DNWLYL]DP X MHGQDNRM PMHUL

NROLNR�L�SXEOLND�QMLK�SRWLþH�QD�NRULãWHQMH�VYRMH�SODWIRUPH�X�VYUKX�RSüHJ�GREUD�

'UXJL UD]ORJ PRJDR EL ELWL þLQMHQLFD GD åHOH SUDNWLFLUDWL RQR ãWR SURSRYLMHGDMX X WHNVWRYLPD

VYRMLK SMHVDPD� ãWR MH� QD NUDMX NUDMHYD� L RVQRYD QMLKRYRJ EUHQGD� 3RXNH QD WHPHOMX NRMLK VX

L]JUDGLOL VYRMX NDULMHUX L UHSXWDFLMX GUXãWYHQR RVYLMHãWHQLK XPMHWQLND UHGRYLWR XNOMXþXMX NULWLNX

NRQ]HUYDWLYQLK VWDMDOLãWD� D QDJODãDYDMX YDåQRVW ERUEH ]D RVQRYQD OMXGVND SUDYD� .DR JODVRYL

VYRMH�JHQHUDFLMH��RG�JUXSH�EL�ELOR�OLFHPMHUQR�GD�QH�SURYRGL�VYRMH�ULMHþL�X�NRQNUHWQD�GMHOD�

,GXüL UD]ORJ XVPMHUHQ MH QD SRYLMHVW .�SRSD NDR åDQUD L QMHJRYRJ ]DþHWND X NXOWXUL KLS�KRS

JOD]EH� ,VKRGLãWH KLS�KRSD YHåH VH ]D %URQ[� MHGDQ RG RNUXJD JUDGD 1HZ <RUND� VHGDPGHVHWLK

JRGLQD SURãORJ VWROMHüD� 1MHJRYL VX RVQLYDþL SULSDGQLFL UDVQR L NODVQR PDUJLQDOL]LUDQLK JUXSD

$IURDPHULNDQDFD L /DWLQRDPHULNDQDFD� 6 RE]LURP QD WR� SRåHOMQR MH GD .�SRS� D SRVOMHGLþQR

RQGD L %76� SRãWXMX WX SRYH]DQRVW V RYRP SURILOLUDQRP DPHULþNRP VXSNXOWXURP� 3RGUãND %ODFN

/LYHV�0DWWHU SURVYMHGX�VLPEROLþQR�QDJODãDYD�]DKYDOQRVW ]D�WDM�RGQRV�

�� 10(��%76¶��6WRS$VLDQ+DWH�WZHHW�ZDV�WKH�PRVW�VKDUHG�RQ�7ZLWWHU�LQ������
KWWSV���ZZZ�QPH�FRP�QHZV�PXVLF�EWV�VWRSDVLDQKDWH�WZHHW�ZDV�WKH�PRVW�VKDUHG�RQ�WZLWWHU�LQ��������������
SULVWXS�����������

�� (VTXLUH��%76�0DNHV�D�3RZHUIXO�&DOO�7R�)LJKW�$QWL�$VLDQ�5DFLVP��
:H�ZLOO�VWDQG�WRJHWKHU¶�
KWWSV���ZZZ�HVTXLUH�FRP�HQWHUWDLQPHQW�PXVLF�D���������EWV�VWRS�DVLDQ�KDWH�VWDWHPHQW�IXOO���SULVWXS�����������

��



6OLMHGHüL PRWLY VYDNDNR VX RELþQL HNRQRPVNL UD]OR]L L þLQMHQLFD GD VX 6MHGLQMHQH $PHULþNH

'UåDYH WUHQXWQR FLOMDQR WUåLãWH ]D %76�RYD QDMQRYLMD L]GDQMD� 8 SRVOMHGQMH GYLMH JRGLQH JUXSD MH

]DSRþHOD V LQWHQ]LYQRP SURPRWLYQRP NDPSDQMRP QD DPHULþNRP SURVWRUX� ãWR XNOMXþXMH L SUYH

SMHVPH V WHNVWRYLPD QD HQJOHVNRP MH]LNX� SRNURYLWHOMVWYR DPHULþNLK EUHQGRYD� VXUDGQMX V

DPHULþNLP JOD]EHQLFLPD L WHOHYL]LMVNLP NXüDPD LWG� 'RN QMLKRY XWMHFDM QD =DSDGX VYH YLãH UDVWH�

SDUDOHOQR�UDVWH�L�RGJRYRUQRVW�NRMX�LPDMX�SUHPD�]DSDGQMDþNLP�SXEOLNDPD�

3RVOMHGQMH� D SR VYRM SULOLFL L QDMYDåQLMH� SRVULMHGL VX VYDNDNR L LVWLQVNL KXPDQLWDUQL SRYRGL�

3RWLFDQMH HPSDWLMH L DOWUXL]PD SUHPD GUXJLP VNXSLQDPD PRåGD VH QH EL WUHEDOR SURPDWUDWL

VNHSWLþQLP�RNRP��WLP�YLãH�ãWR�UDVL]DP�þODQRYL�JUXSH�QHXSLWQR�GRåLYOMDYDMX�L�QD�RVREQRM�UD]LQL�

8 VYDNRP VOXþDMX� %76 L QMLKRYL VOMHGEHQLFL X 6$'�X X RYRP VX WUHQXWNX SUHGYRGQLFL NXOWXUH

REUQXWH RG UDGLNDOQRJ QDFLRQDOL]PD L ãRYLQLVWLþNRJ HNVWUHPL]PD NRML X SRVOMHGQMHP GHVHWOMHüX

SRVWRMDQR GRELYDMX QD VQD]L� .XOWXUQD UD]QROLNRVW L RWYRUHQRVW PODÿLK JHQHUDFLMD� X] XPMHWQLþNR

VWYDUDODãWYR JUXSH NRMH SUHOD]L JUDQLFH MH]LþQH EDULMHUH L RVQDåXMH LGHMH VYRMH PQRJREURMQH

SXEOLNH� GRELWQD MH NRPELQDFLMD NRMD MH GRND]DOD GD MH PRJXüH XWMHFDWL QD LGHRORãND VWUXMDQMD X

JOREDOQRP NRQWHNVWX� 8MHGQR MH WR L GRND] GD VYDND ]DMHGQLFD V þYUVWLP WHPHOMQLP XYMHUHQMLPD L

GREURP�RUJDQL]DFLMRP�PRåH�SRVWDWL�QH]DXVWDYOMLYD�VLOD�V�LWHNDNR�UHOHYDQWQRP�SROLWLþNRP�PRüL�

������ 'LSORPDWVND�XORJD�%76�D�X�PXOWLODWHUDOQLP�RGQRVLPD

6 RE]LURP QD VYH YHüH SROLWLþNH SRWH]H %76�D X SRVOMHGQMLK QHNROLNR JRGLQD� L NRUHMVND YODGD L

SRMHGLQH PHÿXQDURGQH RUJDQL]DFLMH X]DMDPQR VX RGOXþLOH XGUXåLWL VQDJH X DQJDåLUDQMX

JOD]EHQLND ]D SRVWL]DQMH RGUHÿHQLK GLSORPDWVNLK FLOMHYD� ýODQRYL JUXSH GRVDG VX RGUåDOL WUL

JRYRUD SUHG 2SüRP VNXSãWLQRP 8MHGLQMHQLK QDURGD� 3UYL VX SXW SR]YDQL ����� JRGLQH X VYUKX

ODQVLUDQMD GYLMH NDPSDQMH VD ]DNODGRP 81,&() ± SURMHNW (QG 9LROHQFH� þLML MH FLOM ]DãWLWD GMHFH L

PODGLK RG QDVLOMD� L JOREDOQR SDUWQHUVWYR *HQHUDWLRQ 8QOLPLWHG� NRMH QDVWRML SRPRüL PODGLPD SUL

REUD]RYDQMX L ]DSRãOMDYDQMX��� 'UXJLP VX REUDüDQMHP ����� JRGLQH XSXWLOL SRUXNX RVQDåLYDQMD L

RKUDEUHQMD VYLMHWX SRJRÿHQRP SDQGHPLMRP &29,'������ 7UHüL MH VXVUHW REXKYDWLR LQLFLMDWLYX

&LOMHYD RGUåLYRJ UD]YRMD �HQJ� 6XVWDLQDEOH 'HYHORSPHQW *RDOV � 6'*V�� VPMHUQLFD ]D

�� <RX7XEH��%76��䌚㏢⎚┾��6SHHFK�DW�WKH���WK�81�*HQHUDO $VVHPEO\�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �D3H�8\��Q���SULVWXS�����������

�� <RX7XEH��%76�VSHHFK�DW�WKH�8QLWHG�1DWLRQV�_�81,&()��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y R7H�I�E%(.J��SULVWXS
����������

��



LQIRUPLUDQMH GUåDYD R UMHãHQMLPD ]D RþXYDQMH RNROLãD L HOLPLQDFLMX VYLK REOLND GUXãWYHQH

QHMHGQDNRVWL� 1D WRP MH VDVWDQNX ����� JRGLQH REMDYOMHQR GD VX þODQRYL %76�D VOXåEHQR

LPHQRYDQL SUHGVMHGQLþNLP L]DVODQLFLPD ]D NXOWXUX V XORJRP RVYMHãWDYDQMD EXGXüLK JHQHUDFLMD R

JOREDOQLP DJHQGDPD SRSXW RGUåLYRJ UD]YRMD WH MDþDQMD NRUHMVNH QDFLRQDOQH GLSORPDWVNH PRüL

ãLURP VYLMHWD� 8 VYRMHP VX JRYRUX JOD]EHQLFL VNUHQXOL SR]RUQRVW QD YDåQRVW XQLYHU]DOQRJ

SURFMHSOMLYDQMD� GRN MH SUHGVMHGQLN 0RRQ -DH�LQ RVREQR QDMDYLR GRQDFLMX 5HSXEOLNH .RUHMH X

L]QRVX RG ��� PLOLMXQD GRODUD &29$;�X �&29,'��� 9DFFLQHV *OREDO $FFHVV�� VDYH]X ]D

UDYQRSUDYQX�RSVNUEX��SULVWXS��GRVWXSQRVW�L�GLVWULEXFLMX�FMHSLYD�SURWLY�NRURQD�YLUXVD���

6OLND����%76�RY�JRYRU�SUHG�81�RP�������JRGLQH��L]YRU��0HWUR��%76¶�50¶V�PRYLQJ�81�VSHHFK

LV�QRZ�EHLQJ�XVHG�LQ�VFKRRO�H[DPV�

KWWSV���PHWUR�FR�XN������������EWV�UPV�PRYLQJ�XQ�VSHHFK�LV�QRZ�EHLQJ�XVHG�LQ�VFKRRO�H[DPV��

���������SULVWXS�����������

�� <RX7XEH��3UHVLGHQW�0RRQ�-DH�LQ�	�%76�DW�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�0RPHQW�_�8QLWHG�1DWLRQV�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y M]SW3F3/&Q$	DEBFKDQQHO 8QLWHG1DWLRQV��SULVWXS�����������

��



8 UD]JRYRUX VD ]DPMHQLFRP JODYQRJ WDMQLND ]D JOREDOQH NRPXQLNDFLMH 81�D� SUHGVMHGQLN 0RRQ

-DH�LQ REMDVQLR MH VYRMX RGOXNX ]D GRGMHORP SUYH GLSORPDWVNH XORJH WDNYH YUVWH VXEMHNWLPD L]

SULYDWQRJ VHNWRUD� Ä9MHUXMHP NDNR %76 PRåH SRWDNQXWL YHüX XNOMXþHQRVW L VXGMHORYDQMH PODGLK

JHQHUDFLMD X VNORSX SURFHVD LPSOHPHQWDFLMH FLOMHYD RGUåLYRJ UD]YRMD´ WH MH GRGDR NDNR QMHJRYD

DGPLQLVWUDFLMD LPD YHOLND RþHNLYDQMD RG %76�RYRJ YRGVWYD� 6PDWUD NDNR VH JOD]EHQLFL QDOD]H X

MHGLQVWYHQRM SR]LFLML X NRMRM QDGLOD]H .�SRS NDR XPMHWQLþNL åDQU L .RUHMX NDR SRGUXþMH XWMHFDMD�

]ERJ þHJD PRJX SUHPRVWLWL JHQHUDFLMVNL MD] QD JOREDOQRM UD]LQL L RVLJXUDWL PLUROMXELYX�

EHQHYROHQWQX LQWHUJHQHUDFLMVNX NRHJ]LVWHQFLMX� ,PDMXüL QD XPX GD üH SULVXWQRVW VYMHWVNLK

PHJD]YLMH]GD SULYXüL SRJOHGH UD]OLþLWLK MDYQRVWL� SUHGVMHGQLN 0RRQ WDNRÿHU QLMH SURSXVWLR SULOLNX

QDJODVLWL RGUHÿHQH SROLWLNH YODVWLWRJ NDELQHWD X NRQWHNVWX RGUåLYRJ UD]YRMD� SRSXW IRQGD ]D

SRPRü UDQMLYLP VNXSLQDPD L NRUHMVNRJ GRSULQRVD XEODåDYDQMX NOLPDWVNLK SURPMHQD NUR]

VPDQMHQMH ILQDQFLUDQMD L XSRWUHEH IRVLOQLK JRULYD� 8QDWRþ MXåQRNRUHMVNRP UDSLGQRP SUHODVNX L]

MHGQH RG QDMVLURPDãQLMLK GR MHGQH RG QDMUD]YLMHQLMLK ]HPDOMD QD VYLMHWX� SUL]QDR MH NDNR SRVWRML

MRã PQRJR SURVWRUD ]D QDSUHGDN WH L]UD]LR QDGX ]D VXUDGQMX V %76�RP SUL VWYDUDQMX LQRYDWLYQLMH�

LQNOX]LYQLMH�L�GHPRNUDWLþQLMH�5HSXEOLNH�.RUHMH���

=DQLPOMLYR MH NDNR MH XSUDYR LGHMD GREURþLQLWHOMVWYD L UDGD ]D ÄJOREDOQR GREUR´ ELOD JODYQD

RSDVND SURIHVRUD -RVHSKD 6� 1\HD -U� QD YLUWXDOQRP VHPLQDUX R PHNRM PRüL -XåQH .RUHMH X

:DVKLQJWRQX� RGUåDQRP X OLVWRSDGX ����� JRGLQH� 1DLPH� SURIHVRU 1\H VPDWUD NDNR 5HSXEOLND

.RUHMD� XQDWRþ QHRVSRUQR YHOLNRM NROLþLQL PHNH PRüL NRMX MH XVYRMLOD X SRVOMHGQMLK QHNROLNR

JRGLQD� PRUD VPLVOLWL QD NRMH VYH QDþLQH PRåH GLSORPDWVNL GRSULQLMHWL PHÿXQDURGQRM ]DMHGQLFL

NDNR EL XLVWLQX PRJOD LVNRULVWLWL WDM QRYRVWHþHQL XWMHFDM� 6PDWUD GD LVSUDYQLP UXNRYRÿHQMHP

PHNH PRüL X VPMHUX NUL]QLK WHPD� SRSXW NOLPDWVNLK SURPMHQD L JOREDOQLK SDQGHPLMD� -XåQD

.RUHMD PRåH RVQDåLWL QDGROD]HüH JHQHUDFLMH NRMLPD VX WL SUREOHPL RG L]QLPQH YDåQRVWL WH X]URN

YHOLNH ]DEULQXWRVWL� =ERJ WRJD EL UDG ]D JOREDOQR GREUR L SUHGYRGQLãWYR X SUHODVNX WLK

PRQXPHQWDOQLK SUHSUHND JHQHULUDOR PRü NRMD QDGLOD]L RQX HNRQRPVNX LOL NXOWXUQX WH EL RVWYDULOR

PHÿXQDURGQX�JHQHUDFLMVNX�PRü���

�� 7KH�.RUHD�%L]ZLUH��6��.RUHD�&DQ�DQG�6KRXOG�'R�0RUH�*OREDOO\�WR�([SDQG�LWV�6RIW�3RZHU��([SHUWV�
KWWS���NRUHDEL]ZLUH�FRP�V�NRUHD�FDQ�DQG�VKRXOG�GR�PRUH�JOREDOO\�WR�H[SDQG�LWV�VRIW�SRZHU�H[SHUWV���������SULVWXS
����������

�� <RX7XEH��%76�6KLQH�6SRWOLJKW�RQ�WKH�8QLWHG�1DWLRQV�DV�(QYR\V�RI�WKH�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�.RUHD�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y Z$;F0'�G2%$	DEBFKDQQHO 8QLWHG1DWLRQV��SULVWXS�����������

��



,DNR MH RYLP GLSORPDWVNLP DNWLYQRVWLPD QDJODVDN VWDYOMHQ QD VRFLMDOQX LQWHJUDFLMX L RþXYDQMH

RNROLãD� %76 XYHOLNH GRSULQRVL L HNRQRPVNRP SURVSHULWHWX VYRMH ]HPOMH� 3UHPD L]YMHãüX

LVWUDåLYDþNRJ LQVWLWXWD +\XQGDL �HQJ� +\XQGDL 5HVHDUFK ,QVWLWXWH � +5,�� %76 MH X ����� JRGLQL

SULORåLR XNXSQR ��� PLOLMDUGH GRODUD�� NRUHMVNRP GUåDYQRP SURUDþXQX� GRN VH QDUHGQH �����

JRGLQH WD EURMND SRSHOD QD ��� PLOLMDUGH GRODUD��� 'UåDYQD NRRSHUDFLMD V JUXSRP X GLSORPDWVNRP

VPLVOX UHODWLYQR MH QRYD SRMDYD� EDUHP QD UD]LQL NRMD QLMH VDPR VLPEROLþQH SULURGH� SRSXW

QDJUDÿLYDQMD VHSWHWD RUGHQRP ]D ]DVOXJH X SURPLFDQMX NRUHMVNH NXOWXUH ����� JRGLQH �ãWR LK þLQL

QDMPODÿLP GRELWQLFLPD X SRYLMHVWL WRJ SUL]QDQMD���� YHü SRGX]LPDQMHP NRQNUHWQLK DNFLMD� SRSXW

L]PMHQH ]DNRQD R SRKDÿDQMX REDYH]QRJ YRMQRJ URND ]D VYH UDGQR VSRVREQH RGUDVOH PXãNDUFH

QDMNDVQLMH GR QMLKRYRJ ��� URÿHQGDQD� 1RYD YHU]LMD ]DNRQD RPRJXüDYD RGJRGX RYH GXåQRVWL ]D

RGUHÿHQH .�SRS ]YLMH]GH� NDNR EL VYRMLP XPMHWQLþNLP UDGRP PRJOL QHRPHWDQR QDVWDYLWL

SUHGVWDYOMDWL L ãLULWL NXOWXUX -XåQH .RUHMH GLOMHP VYLMHWD��� ,]GDYDQMHP NRQNUHWQLK ]DGDüD

SR]QDWLP OLþQRVWLPD L] VIHUH SRSXODUQH JOD]EH NRUHMVND YODGD RWYDUD FLMHOL QRYL VSHNWDU

PRJXüQRVWL ]D PHÿXQDURGQX NXOWXUQX VXUDGQMX WH SRPLþH JUDQLFH ]QDþHQMD L VOXåEH NXOWXUQH

GLSORPDFLMH� .RUDFL NRML VOLMHGH MRã üH YLãH SURãLULWL QHLVWUDåHQH PRJXüQRVWL WRJ REHüDYDMXüHJ

SRGUXþMD�PHÿXQDURGQLK�RGQRVD�

���� )LOPVNL�L�WHOHYL]LMVNL�VDGUåDM

������ )LOPVND�LQGXVWULMD

.DR L VYD GUXJD SRGUXþMD NXOWXUH L NUHDWLYQH LQGXVWULMH� PHGLM MH ILOPD WDNRÿHU YHüLQX ��� VWROMHüD

SURYHR X VWURJRM FHQ]XUL YODGLQLK UHVWULNWLYQLK UHåLPD� 7HN VX NUDMHP RVDPGHVHWLK JRGLQD

XNORQMHQH RJUDQLþDYDMXüH UHJXODWLYH ILOPVNRM SURGXNFLML� D RWYDUDQMHP GUåDYH SRVWDOR MH

GRSXãWHQR XYR]LWL L SULND]LYDWL VWUDQH ILOPRYH� 8]LPDMXüL X RE]LU VYHSULVXWQL PRQRSRO

+ROO\ZRRGD QD VYMHWVNRP ILOPVNRP WUåLãWX� X GHYHGHVHWLP VX JRGLQDPD XVSRVWDYOMHQH GHILQLUDQH

�� 7KH�1HZ�<RUN�7LPHV��1HZ76%ދ��/DZތ�,V�3DVVHG�LQ�6RXWK�.RUHD��$Q�$UP\�RI�)DQV�5HMRLFHV��
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�NRUHD�EWV�ODZ�PLOLWDU\�GHIHUPHQW�KWPO��SULVWXS�����������

�� %LOOERDUG��%76�$ZDUGHG�2UGHU�RI�&XOWXUDO�0HULW�E\�6RXWK�.RUHDQ�*RYHUQPHQW�
KWWSV���ZZZ�ELOOERDUG�FRP�PXVLF�PXVLF�QHZV�EWV�DZDUGHG�RUGHU�RI�FXOWXUDO�PHULW�E\�VRXWK�NRUHDQ�JRYHUQPHQW���
��������SULVWXS�����������

�� +DUYDUG�%XVLQHVV�6FKRRO��%LJ�+LW�(QWHUWDLQPHQW�DQG�%ORFNEXVWHU�%DQG�%76��.�3RS�*RHV�*OREDO�
KWWSV���ZZZ�KEV�HGX�IDFXOW\�3DJHV�LWHP�DVS["QXP �������SULVWXS�����������

�� <RQKDS�1HZV�$JHQF\��.�SRS�JURXS�%76
V�DQQXDO�HFRQRPLF�YDOXH�HVWLPDWHG�DW���WOQ�ZRQ��UHSRUW�
KWWSV���HQ�\QD�FR�NU�YLHZ�$(1�������������������SULVWXS�����������

��



NYRWH ]D SULND]LYDQMH GRPDüLK ILOPRYD X NLQLPD� NDNR EL VH LSDN QD QHNL QDþLQ SRNXãDR REX]GDWL

QHNRQWUROLUDQL SULOMHY SRSXODUQLK XUDGDND L] 6MHGLQMHQLK $PHULþNLK 'UåDYD� 5DQH JRGLQH QRYRJ

WLVXüOMHüD RELOMHåLOL VX SUYL YHOLNL KLWRYL X -XåQRM .RUHML� PHÿX NRMLPD VH LVWLþX UDWQD GUDPD R

.RUHMVNRP UDWX 7DHJXNJL WH SUYL NRUHMVNL GRELWQLN *UDQG 3UL[D QD IHVWLYDOX X &DQQHVX �����

JRGLQH ± DNFLMVNL WULOHU SRG QD]LYRP 2OGER\� PHÿX þLMLP VX VH RERåDYDWHOMLPD PRJOL SURQDüL L

SR]QDWL DPHULþNL UHGDWHOML 4XHQWLQ 7DUDQWLQR L 6SLNH /HH� 1DGDOMH� �����H JRGLQH GRQLMHOH VX

SUDYH YHOLNH PHÿXQDURGQH XVSMHãQLFH� SRSXW VXYUHPHQLK NODVLND 6QRZSLHUFHU L 7UDLQ WR %XVDQ�

NDR�L�NXOWQH�PLOMHQLNH 7KH�+DQGPDLGHQ L 3RHWU\�

1R ����� JRGLQH SRMDYLR VH ILOP NRML MH QHXSLWQR SURVODYLR NRUHMVNX ILOPVNX LQGXVWULMX L SRVWDR

QH]DPMHQMLY GLR NRUHMVNRJ QDFLRQDOQRJ LPLGåD� D ULMHþ MH GDNDNR R ILOPX 3DUD]LW� 2YR

L]YDQUHGQR SRVWLJQXüH UHGDWHOMD %RQJ -RRQ�KRD SUYL MH MXåQRNRUHMVNL ILOP NRML MH RVYRMLR

SUHVWLåQX QDJUDGX 3DOPH G¶2U X &DQQHVX� NDR ãWR MH L SUYL GRELWQLN 2VNDUD ]D QDMEROML ILOP NRML

QLMH VQLPDQ QD HQJOHVNRP MH]LNX� 8] WR MH QD GRGLMHOL $NDGHPLMLQLK QDJUDGD RVYRMLR L 2VNDUH X

NDWHJRULMDPD ]D QDMEROMHJ UHGDWHOMD� QDMEROML RULJLQDOQL VFHQDULM L QDMEROML VWUDQL ILOP� 2VQRYD

]ERJ NRMH ILOP WROLNR UH]RQLUD V UD]OLþLWLP VYMHWVNLP SXEOLNDPD OHåL X SUHPLVL NRMD MH MHGQRVWDYQD

]D UD]XPMHWL L SRXFL V NRMRP VH VYL PRJX SRLVWRYMHWLWL� 2YD GUXãWYHQD VDWLUD VDGUåL ãDOH L

UHIHUHQFH NRMH QLVX RJUDQLþHQH VDPR QD NRUHMVNX NXOWXUX� LDNR VX QMRM VYRMVWYHQH� D RVLP WRJD

XNOMXþXMX L QDãLURNR SR]QDWR XQLYHU]DOQR LVNXVWYR NODVQH QHUDYQRSUDYQRVWL� ]ERJ þHJD MH ILOP

RVWYDULR�L�NULWLþNL�L�NRPHUFLMDOQL�XVSMHK���

0HÿXWLP� WULMXPI 3DUD]LWD QH PRåH VH SULSLVDWL VDPR RGOLþQR LVSULþDQRM SULþL L YLVRNRM NYDOLWHWL

VQLPDQMD ± EH]EURM MH XPMHWQLþNLK XUDGDND NRML QDGPDãXMX VYD RþHNLYDQMD OMXGVNRJ VWYDUDODãWYD

SD RVWDMX QHRWNULYHQD ãLURM MDYQRVWL ]ERJ QHPRJXüQRVWL SURPRFLMH LOL GUXJLK OLPLWLUDMXüLK

RNROQRVWL� 6DP UHGDWHOM %RQJ -RRQ�KR L]MDYLR MH NDNR VPDWUD GD EL SRSLV VYLK SUL]QDQMD NRMH MH

ILOP RVYRMLR ELR SXQR NUDüL X VOXþDMX GD PX QLMH SUHWKRGLR VQDåDQ KDOO\X YDO� 3RUHG WRJD� JODYQL

VH�UD]OR]L�]DSUDYR�WLþX�SRVORYQRJ�RNUXåHQMD�X�NRMHP�VH�UD]YLOD�MXåQRNRUHMVND�ILOPVND�LQGXVWULMD�

9ODGLQD RGOXND GD EXGH SRNUHWDþND VLOD NXOWXUQH UHQHVDQVH QDNRQ XVSRVWDYH GHPRNUDFLMH X

GHYHGHVHWLP JRGLQDPD SURãORJ VWROMHüD UH]XOWLUDOD MH SULVWXSRP NRMLP VH QDVWRMDOR þLP YLãH

GHFHQWUDOL]LUDWL L GHPRNUDWL]LUDWL ILQDQFLMVNH UHVXUVH SXWHP SRWLFDMD SULYDWQRP VHNWRUX GD

SURL]YRGL L RJODãDYD NRUHMVNH ILOPRYH ]D GLVWULEXFLMX L L]YR]� 7DM PRGHO VXUDGQMH MDYQRJ VHNWRUD L

�� /HH��6�7����������)LOP�DV�FXOWXUDO�GLSORPDF\��6RXWK�.RUHD¶V�QDWLRQ�EUDQGLQJ�WKURXJK�3DUDVLWH��������
KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������V������������������$EV���SULVWXS�����������

��



YHOLNLK SULYDWQLK RELWHOMVNLK NRQJORPHUDWD ± W]Y� &KDHEROD ± X SRNXãDMX UD]YRMD QDFLRQDOQH

NXOWXUQH LQGXVWULMH WHPHOMLR VH QD åHOML GD SURL]YRGQMD ]DEDYQRJ L PHGLMVNRJ VDGUåDMD SRVWDQX

QRYL JODYQL IRNXV GUåDYQH HNRQRPVNH VWUDWHJLMH� 3ROD]QD WRþND WRJ SUHODVND QD LQYHVWLUDQMH X

XPMHWQRVW L PDVRYQH PHGLMH ELOR MH L]YMHãüH SUHGVMHGQLþNRJ VDYMHWRGDYQRJ RGERUD ����� JRGLQH

NRMH MH WDGDãQMHP SUHGVMHGQLNX GUåDYH QDJODVLOR NDNR MH ]DUDGD ILOPD -XUVNL SDUN DPHULþNRJ

UHGDWHOMD 6WHYHQD 6SLHOEHUJD MHGQDND ]DUDGL VWUDQRJ L]YR]D ��� PLOLMXQD DXWD PDUNH +\XQGDL �ãWR

MH X PHÿXYUHPHQX SRVWDOD þHVWR SUHSULþDYDQD SR]QDWD DQHJGRWD�� =ERJ WRJD MH X UD]GREOMX

FKDHERO ILQDQFLUDQMD XPMHWQLþNRJ VDGUåDMD ELOR NOMXþQR SRVWDYLWL GXJRURþQH WHPHOMH ]D SRVORYQX

LQIUDVWUXNWXUX�PRGHUQH�ILOPVNH�LQGXVWULMH���

,DNR VX VH LQYHVWLFLMH FKDHEROD SULYUHPHQR VPDQMLOH QDNRQ YHOLNH $]LMVNH ILQDQFLMVNH NUL]H �����

JRGLQH� QDGROD]HüH VX DGPLQLVWUDFLMH SRYHüDOH MDYQD ILQDQFLUDQMD NXOWXUQRJ VHNWRUD L QDVWDYLOH

XYRGLWL NXOWXUQR XVPMHUHQH SROLWLNH� ãWR SRND]XMH R]ELOMQRVW L VSUHPQRVW YODGH QD SROLWLþNX L

QRYþDQX SRGUãNX ILOPVNRM LQGXVWULML� 6WDELOL]LUDQMHP JRVSRGDUVWYD SRQRYQR VX XVSRVWDYOMHQH L

SULYDWQH�LQYHVWLFLMH�YHOLNLK�NRQJORPHUDWD���

3DUD]LW VH NRQNUHWQR PRåH VPDWUDWL LQLFLMDWLYRP SULYDWQRJ VHNWRUD� MHU MH ILQDQFLUDQ RG VWUDQH

SRGX]HWQLFH 0LN\ /HH� QDVOMHGQLFH NRPSDQLMH 6DPVXQJ L RVQLYDþLFH SRGUXåQLFH ]D ]DEDYQL L

PHGLMVNL VDGUåDM &- (	0 X VNORSX VYRMHJ RELWHOMVNRJ NRQJORPHUDWD� 'RN MH &- *URXS ELR

VOXåEHQL GLVWULEXWHU 3DUD]LWD X -XåQRM .RUHML� JÿD /HH MH WDNRÿHU RVLJXUDOD GLVWULEXFLMX ILOPD X

6$'�X L .DQDGL SXWHP VYRMH ãLURNH PUHåH LQWHUQDFLRQDOQLK NRQWDNDWD� 2YRM VX PDUNHWLQãNRM

NDPSDQML SUHWKRGLOH PQRJH JRGLQH ORELUDQMD JÿH /HH L]D NXOLVD ± QHEURMHQLK SRNXãDMD L]YR]D

NRUHMVNLK ILOPRYD NRML VX PRWLYLUDQL QMH]LQRP YL]LMRP R GLYHU]LILNDFLML JOREDOQRJ VDGUåDMD L

EXGXüQRVWL�X�NRMRM�UD]OLþLWH�NXOWXUH�QLVX�]DVMHQMHQH�DPHULþNRP�GRPLQDFLMRP���

+ROO\ZRRG ]DSUDYR L MHVW QDMSR]QDWLML L QDMXVSMHãQLML SULPMHU ILOPD X VOXåEL NXOWXUQH GLSORPDFLMH�

6DP QMHJRY QD]LY SRVWDR MH VLQRQLP ]D ILOPVNX LQGXVWULMX L SRMDP Ä]ODWQRJ VWDQGDUGD´ ]D ILOPRYH

RSüHQLWR� ,DNR MH ULMHþ R QHUHFLSURþQRM WUDQVNXOWXUDOQRM UD]PMHQL L LVWLQVNRM NXOWXUQRM KHJHPRQLML

QDG GUXJLP QDFLMDPD� 6$' MH NUR] VYRMH ILOPVNH VDGUåDMH XVSLR VWYRULWL VOLNX VYLMHWD SUHPD

�� 9DULHW\��0DNH�:D\�IRU�0LN\�/HH��+RZ�WKH�6XSHU�3URGXFHU�7RRN�6RXWK�.RUHDQ�3RS�&XOWXUH�*OREDO�
KWWSV���YDULHW\�FRP������ILOP�IHDWXUHV�PLN\�OHH�FM�HQWHUWDLQPHQW�HQGHDYRU��������������SULVWXS����������

�� .LP��7�<���-LQ��'�<����������&XOWXUDO�3ROLF\�LQ�WKH�.RUHDQ�:DYH��$Q�$QDO\VLV�RI�&XOWXUDO�'LSORPDF\�(PEHGGHG�LQ
3UHVLGHQWLDO�6SHHFKHV��KWWSV���LMRF�RUJ�LQGH[�SKS�LMRF�DUWLFOH�YLHZ�������SULVWXS������������

�� -XNQHYLþLǌWơ��/����������7KH�VRIW�SRZHU�LPSOLFDWLRQV�RI�WKH�QHZ�6RXWK�.RUHDQ�FLQHPD��$SSURDFKLQJ�DXGLHQFHV�LQ
(DVW�$VLD�DQG�/LWKXDQLD�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7KHBVRIWBSRZHUBLPSOLFDWLRQVBRIBWKHBQHZB6RXWKB.RUHDQBFL
QHPDB$SSURDFKLQJBDXGLHQFHVBLQB(DVWB$VLDBDQGB/LWKXDQLD��SULVWXS�����������

��



YODVWLWRP LVNXVWYX L RGUHGLWL SUDYLOD LJUH SUHPD VYRMLP QDPMHUDPD� 5D]OR]L ]D XVSRVWDYX WH

QDGPRüL VX YLãHVWUXNL� GRPLQDFLMD HQJOHVNRJ NDR JODYQRJ VYMHWVNRJ MH]LND� PRJXüQRVW UD]YRMD

ILOPVNH LQGXVWULMH X ��� VWROMHüX GRN VX X GUXJLP GLMHORYLPD VYLMHWD EMHVQMHOL UDWRYL� HNRQRPVND

VXSHULRUQRVW L VO� )LOP VH X WRP SXEOLFLVWLþNRP �SD þDN L SURSDJDQGQRP� NRQWHNVWX SRND]DR NDR

L]QLPQR ]QDþDMDQ PHGLM� QH VDPR ]ERJ VYRMHJ ãLURNRJ GRVHJD L SULVWXSDþQRVWL� QHJR L ]ERJ VYRMH

GYRMDNH�SULURGH�NDR�VUHGVWYD�L�]D�]DEDYX�L�]D�LQIRUPLUDQMH�

8QDWRþ VYHPX WRPH� SRVUHGVWYRP L MDYQLK L SULYDWQLK DNWHUD� 3DUD]LW VH XVSMHãQR SURELR QD

DPHULþNR WUåLãWH� QH XJURåDYDMXüL SULWRP VYRMX MHGLQVWYHQRVW� 6WDYOMDMXüL QD VWUDQX XQLYHU]DOQX

WHPDWLNX� WR MH L GDOMH WLSLþDQ NRUHMVNL ILOP� QD NRUHMVNRP MH]LNX� NRML VX QDSUDYLOL NRUHMVNL WDOHQWL�

,DNR QH ]D]LUH RG RWNULYDQMD XQXWDUGUåDYQLK SUREOHPD HNRQRPVNH L GUXãWYHQH QHMHGQDNRVWL� SD

þDN L LQGLUHNWQR RVXÿXMH PDQMDN SROLWLþNH SRPRüL� SDUDGRNVDOQR GRSULQRVL UDVWX SR]LWLYQRJ

PLãOMHQMD L RVMHüDMD PHÿXQDURGQH SXEOLNH SUHPD -XåQRM .RUHML� EDã ]DWR ãWR VXJHULUD VYHRSüX

VROLGDUQRVW��þRYMHþQRVW�L�MHGQDNRVW�VYLK�OMXGL�EH]�RE]LUD�QD�QMLKRYX�NXOWXUQX�SR]DGLQX�

������ 7HOHYL]LMVND�LQGXVWULMD

-XåQRNRUHMVNH GUDPVNH VHULMH� XRELþDMHQR QD]LYDQH .�GUDPH� ]ERJ VYRMH VH SRVHEQRVWL L VYHRSüH

SRSXODUQRVWL VPDWUDMX ]DVHEQRP NDWHJRULMRP X ãLURNRP VSHNWUX WHOHYL]LMVNRJ VDGUåDMD� D X] WR VX

L PHGLM NRML MH XRSüH ]DSRþHR KDOO\X IHQRPHQ� 6HULMD :KDW ,V /RYH SUYD MH .�GUDPD NRMD MH

XVSMHãQR RVYRMLOD QHNR VWUDQR WUåLãWH� L WR YHOLNR SRGUXþMH VXVMHGQH .LQH ����� JRGLQH� QDNRQ

þHJD VX XVOLMHGLOH VHULMH 'DH -DQJ *HXP L :LQWHU 6RQDWD� REMH JROHPH UHJLRQDOQH XVSMHãQLFH X

SUYRP�GHVHWOMHüX������LK�JRGLQD���

=D XVSMHãDQ SUHOD]DN .�GUDPD QD ]DSDGQL GLR VYLMHWD SRQDMYLãH MH RGJRYRUDQ SURJUDP 1HWIOL[�

NRML MH ����� JRGLQH ]DSRþHR V PDVRYQLP XODJDQMHP X MXåQRNRUHMVNX WHOHYL]LMVNX LQGXVWULMX� 7R

MH SRGMHGQDNR XNOMXþLYDOR GLVWULEXFLMX SRVWRMHüLK VHULMD SXWHP VYRMH SODWIRUPH� NDR L LQYHVWLUDQMH

X QRYH NUHDWLYQH SURMHNWH� 3RGXGDUQR V HUXSFLMRP SRSXODUQRVWL 3DUD]LWD� UHNRUGQX VX JOHGDQRVW

GRVWLJOH L GYLMH NRUHMVNH VHULMH L] ����� JRGLQH� &UDVK /DQGLQJ 2Q <RX L .LQJGRP� RG NRMLK

SRWRQMD�RELOMHåDYD�SUYX�RULJLQDOQX�.�GUDPX�HNVNOX]LYQR�X 1HWIOL[RYRM SURGXNFLML�

�� .RUHD�QHW��+DOO\X��.RUHDQ�:DYH���KWWSV���ZZZ�NRUHD�QHW�$ERXW.RUHD�&XOWXUH�DQG�WKH�$UWV�+DOO\X��SULVWXS
�����������

��



3RMDYRP SDQGHPLMH &29,'��� L XVSRVWDYRP VYHRSüLK NDUDQWHQD X ����� JRGLQL GUDVWLþQR MH

SRUDVOD NRQ]XPDFLMD WHOHYL]LMVNRJ L ILOPVNRJ VDGUåDMD� 6XPRUQD MH VLWXDFLMD SRWDNOD PQRJH

JUDÿDQH GD ELMHJ RG VWYDUQRVWL L XWMHKX SRWUDåH X QRYRGRVWXSQLP .�GUDPDPD� NRMH VH WLSLþQR

RGOLNXMX YLVRNRP HVWHWVNRP NYDOLWHWRP L GRMPRP XGDOMHQRVWL RG UHDOQRJ VYLMHWD ±

NDUDNWHULVWLNDPD GREURGRãOLP X UD]GREOMX QHL]YMHVQRVWL L YHOLNRJ NROHNWLYQRJ VWUHVD� 2VLP WRJD�

PDVRYQD SULYODþQRVW .�GUDPD SURL]OD]L WDNRÿHU L] þLQMHQLFH GD RQH X SULQFLSX QH VDGUåH

NRQWURYHU]QH LOL QHSULNODGQH VFHQH �ãWR MH UD]XPOMLYD SRVOMHGLFD V RE]LURP QD JHQHUDOQX

NRQ]HUYDWLYQRVW NRUHMVNRJ VWDQRYQLãWYD�� ]ERJ þHJD SUHGVWDYOMDMX XJRGQR LVNXVWYR JOHGDQMD

SRJRGQR ]D VYH X]UDVWH L LGHRORãNH SR]DGLQH� 1DGDOMH� UD]ORJ ]ERJ NRMHJ QDGLOD]H L NXOWXUQH L

MH]LþQH EDULMHUH OHåL X MHGLQVWYHQRM NRPELQDFLML WUDGLFLRQDOQLK PRUDOQLK YULMHGQRVWL LVWRþQMDþNRJ

NRQIXFLMDQL]PD VD ]DSDGQMDþNLP LGHMDPD LQGLYLGXDOL]PD L PDWHULMDOL]PD� 2YD GREUR XVNODÿHQD

PMHãDYLQD�UD]QLK�NXOWXUQLK�NDUDNWHULVWLND�XVSMHOD�MH�LQWHUHVQR�XMHGLQLWL�L�QDMUD]OLþLWLMH�SXEOLNH���

%Dã NDR L SUYRWQR SRYH]LYDQMH <RX7XEHD V .�SRSRP� VFHQDULM XWMHFDMQRJ NRUSRUDWLYQRJ DNWHUD

SRQRYLR VH NDGD MH 1HWIOL[ RGLJUDR YRGHüX XORJX X WUDQVQDFLRQDOQRP NXOWXUQRP ãLUHQMX .�GUDPD�

9MHURMDWQR QDMUHSUH]HQWDWLYQLML SURL]YRG WRJ SDUWQHUVWYD MHVW VHULMD 6TXLG *DPH� NRMX MH X SUYLK

þHWLUL WMHGQD SULND]LYDQMD SRJOHGDOR ��� PLOLMXQD NXüDQVWDYD ãLURP VYLMHWD� þLPH MH SRVWDOD

QDMJOHGDQLML VDGUåDM X SRYLMHVWL 1HWIOL[RYH SODWIRUPH��� D ]DVLJXUQR L JODYQL SRWLFDM ]D GRGDWDQ

SRUDVW XODJDQMD X UD]YRM MXåQRNRUHMVNH WHOHYL]LMVNH LQGXVWULMH� 1DLPH� X ����� JRGLQL 1HWIOL[ MH

QDMDYLR ILQDQFLMVND VUHGVWYD X L]QRVX RG PLQLPDOQR ��� PLOLMXQD GRODUD ]D SURGXNFLMX QRYLK

.�GUDPD�X�VNORSX�VYRMH�NRPSDQLMH���

0HJDSRSXODUQRVW .�GUDPD SRVOMHGLþQR MH SURL]YHOD L RGUHÿHQH GLSORPDWVNH HIHNWH� D QDMYDåQLMH

SRGUXþMH XWMHFDMD X WRP NRQWHNVWX MHVW -DSDQ� 8QDWRþ YUOR ]DWHJQXWLP RGQRVLPD L]PHÿX WH GYLMH

]HPOMH� ãWR ]ERJ SRYLMHVQLK� ãWR ]ERJ HNRQRPVNLK UD]ORJD� YLãHVWUXNL KDOO\X YDORYL RGXãHYLOL VX L

SULYXNOL WDPRãQMH VWDQRYQLãWYR YLãH QHJR NXOWXUQL SURL]YRGL LMHGQH GUXJH GUåDYH� -XåQRNRUHMVNL

VDGUåDM SURQDãDR MH L LVSXQLR WX WUåLãQX SUD]QLQX X -DSDQX� þLML MH YODVWLWL NXOWXUQL VHNWRU RJUDQLþHQ

YUOR UHVWULNWLYQLP ]DNRQLPD R LQWHOHNWXDOQRP YODVQLãWYX� ãWR SRVOMHGLþQR EORNLUD QHRPHWDQR

QDSUHGRYDQMH QMHJRYH NUHDWLYQH XPMHWQLþNH VFHQH� 'DQDãQMD SUHYDOHQFLMD .�SRSD QD MDSDQVNLP

�� 'HXWVFKH�:HOOH��+RZ�6RXWK�.RUHDQ�PRYLHV�DUH�GRPLQDWLQJ�ZRUOG�FLQHPD�
KWWSV���ZZZ�GZ�FRP�HQ�KRZ�VRXWK�NRUHDQ�PRYLHV�DUH�GRPLQDWLQJ�ZRUOG�FLQHPD�D�����������SULVWXS����������

�� 7KH�*XDUGLDQ�����P�KRXVHKROGV�ZDWFKHG�6TXLG�*DPH��1HWIOL[�VD\V�DV�LW�DGGV����P�VXEVFULEHUV�
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�PHGLD������RFW����QHWIOL[�TXDUWHUO\�UHVXOWV�VXEVFULEHUV�VTXLG�JDPH��SULVWXS����������

�� %%&�1HZV��6TXLG�*DPH��7KH�ULVH�RI�.RUHDQ�GUDPD�DGGLFWLRQ�
KWWSV���ZZZ�EEF�FRP�QHZV�HQWHUWDLQPHQW�DUWV�����������SULVWXS�����������

��



JOD]EHQLP OMHVWYLFDPD L .�GUDPD QD WRS�OLVWDPD JOHGDQRVWL ]DSUDYR MH YHü WUHüL SRKRG QD

LVWRþQMDþNRJ VXVMHGD �SUYD MH ID]D XNOMXþLYDOD :LQWHU 6RQDWX� D GUXJD UDQH .�SRS JUXSH�� 6

RE]LURP QD WR GD VX RGUDVOH X] NRUHMVNX SRSXODUQX NXOWXUX� PODÿH JHQHUDFLMH VH YLãH QH ]DPDUDMX

EULJRP R GLSORPDWVNLP WHQ]LMDPD� LVSDGLPD L DIHUDPD X ]DPUãHQLP MDSDQVNR�NRUHMVNLP

RGQRVLPD� 8 XVSRUHGEL V .LQRP� JGMH VH QHVXJODVLFH X NXOWXUQRM VIHUL RGUDåDYDMX QD SROLWLþNH L

HNRQRPVNH SRVWXSNH� X -DSDQX MH RWYRUHQRVW SUHPD GUXJRM NXOWXUL UH]XOWLUDOD QH]DLQWHUHVLUDQRãüX

]D SROLWLþNH WXUEXOHQFLMH L VPDQMHQMX QHSULMDWHOMVNL QDVWURMHQRJ SDWULRWL]PD� 7DNYL ]QDNRYL

SURPMHQH SUXåDMX QDGX ]D EXGXüH XQDSUMHÿHQMH SULMDWHOMVWYD L]PHÿX -DSDQD L -XåQH .RUHMH� V

KDOO\XRP X�JODYQRM�XOR]L�DJHQWD�]D�SURPLFDQMH�]DMHGQLãWYD���

���� 6SRUW�L�H�VSRUW

������ 0HÿXQDURGQL�VSRUWVNL�GRJDÿDML

2G NRQDþQH XVSRVWDYH GHPRNUDFLMH X 5HSXEOLFL .RUHML SULMH QHNROLNR GHVHWOMHüD� ]HPOMD MH LPDOD

þDVW ELWL GRPDüLQRP QDMYHüLP VSRUWVNLP PHÿXQDURGQLP QDWMHFDQMLPD� ãWR MH X] RVWDOH DVSHNWH

NXOWXUQH GLSORPDFLMH XYHOLNH GRSULQLMHOR SRUDVWX QMH]LQRJ QDFLRQDOQRJ SUHVWLåD� .RUHMVNL MH QDURG

RG GDYQLQD VYRMX VSRUWVNX NXOWXUX JUDGLR QD WHPHOMX UD]QROLNLK ERULODþNLK YMHãWLQD� SD MH WDNR

WDHNZDQGR ± ERULODþND YMHãWLQD SRULMHNORP V .RUHMVNRJ SROXRWRND ± GDQDV MHGDQ RG JODYQLK

VLPEROD VYHXNXSQH QDFLRQDOQH NXOWXUH� 2VLP WDHNZDQGRD� QDMSRSXODUQLML VSRUWRYL XNOMXþXMX

QRJRPHW L EHM]ERO� GLVFLSOLQH NRMH VX RSüHQLWR ]DSRþHOH UD]YRM SURIHVLRQDOQRJ VSRUWVNRJ

SURJUDPD X -XåQRM .RUHML NDGD VX ����� JRGLQH RVQRYDQL SUYL VOXåEHQL EHM]ERO WLPRYL X GUåDYL�

GRN MH QDUHGQH JRGLQH XWHPHOMHQD .RUHMVND QRJRPHWQD OLJD� 5HYLWDOL]DFLMD VSRUWD X 5HSXEOLFL

.RUHML UH]XOWDW MH QH VDPR RþLWLK SR]LWLYQLK HOHPHQDWD SRSXW JRVSRGDUVNRJ UDVWD� SREROMãDQMD

åLYRWQLK XYMHWD L SRYHüDQMD NROLþLQH VORERGQRJ YUHPHQD� QHJR WDNRÿHU XNOMXþXMH L WUDQVIRUPDFLMX

QDFLMH RG SDVLYQLK JOHGDWHOMD VSRUWVNLK DNWLYQRVWL GR DNWLYQRJ VXGMHORYDQMD X QMLKRYRP

SUDNWLFLUDQMX� SRMDYH L]UDYQR SRWDNQXWH /MHWQLP ROLPSLMVNLP LJUDPD RGUåDQLP ����� JRGLQH X

6HRXOX�

�� 7KH�.RUHD�7LPHV��+DOO\X�UHVXUJHV�LQ�-DSDQ�DPLG�GLSORPDWLF�ULIW�
KWWS���ZZZ�NRUHDWLPHV�FR�NU�ZZZ�DUW������������B�������KWPO��SULVWXS����������

��



2UJDQL]DFLMD 2OLPSLMDGH LPDOD MH YHOLN VLPEROLþDQ ]QDþDM ]D FLMHOX GUåDYX MHU MH R]QDþDYDOD

L]OD]DN -XåQH .RUHMH QD PHÿXQDURGQX SR]RUQLFX L SULOLNX GD SRNDåH VYRM LPSUHVLYDQ RGPDN RG

GHVHWOMHüD MDSDQVNH RNXSDFLMH� .RUHMVNRJ UDWD WH GUXãWYHQLK L SROLWLþNLK QHPLUD� 2VLP ãWR VX

SULGRQLMHOH QMH]LQRP QDFLRQDOQRP LPLGåX L SRQRVX� ,JUH VX WDNRÿHU R]QDþLOH NXOPLQDFLMX

JRVSRGDUVNRJ�QDSUHWND�RWYDUDQMHP�GUåDYH�SUHPD�RVWDWNX�VYLMHWD�

8 SROLWLþNRP VPLVOX� WDM MH GRJDÿDM SRVHEQR ]QDþDMDQ MHU MH 6HRXO SRVOXåLR NDR PMHVWR SRPLUHQMD

L]PHÿX ,VWRþQRJ L =DSDGQRJ EORND� QDNRQ ãWR MH =DSDG ERMNRWLUDR 2OLPSLMVNH LJUH X 0RVNYL

����� JRGLQH� D ,VWRN RGJRYRULR SRVOMHGLþQLP ERMNRWRP QDUHGQLK ,JDUD ����� JRGLQH X /RV

$QJHOHVX� 1D WDM MH QDþLQ -XåQD .RUHMD� RVLP PHÿXQDURGQH SURPRFLMH VYRMH GUåDYH� VHEH

RGUHGLOD L NDR PMHVWR UD]UMHãDYDQMD LGHRORãNLK UD]PLULFD L VXNRED� 8 VNODGX V WLPH MH L VORJDQ WLK

,JDUD ELR +DUPRQ\ DQG 3URJUHVV� REXKYDüDMXüL LVWRYUHPHQR V MHGQH VWUDQH LGHMX QDFLRQDOQRJ

QDSUHWND��D�V�GUXJH�LQWHUQDFLRQDOQX�VORJX�X�PHÿXQDURGQRM�]DMHGQLFL�

0HÿXWLP� GRJDÿDM QLMH X SRWSXQRVWL SURãDR EH] GLSORPDWVNLK LQFLGHQDWD� NRQNUHWQR ]ERJ WRJD ãWR

VX ,JUH ERMNRWLUDOL 6MHYHUQD .RUHMD L QMH]LQL VDYH]QLFL� 1DLPH� VMHYHUQL MH VXVMHG� L GDOMH WHKQLþNL

X UDWX V MXåQLP� ]DKWLMHYDR VWDWXV VXGRPDüLQD QDWMHFDQMD� QR QDNRQ SUHJRYRUD V 0HÿXQDURGQLP

ROLPSLMVNLP RGERURP X SRWSXQRVWL MH RGELR SULVXVWYRYDWL GRJDÿDMX MHU SRVWDYOMHQH XYMHWH QLMH

VPDWUDR ]DGRYROMDYDMXüLPD� ,SDN� DIHUD QLMH XPDQMLOD ]QDþDM 2OLPSLMDGH X 6HRXOX� 1DSURWLY� WD MH

JRGLQD RELOMHåLOD ]DGQMH 2OLPSLMVNH LJUH RGUåDQH ]D YULMHPH +ODGQRJ UDWD� þDN GRSULQRVHüL

L]JUDGQML WHPHOMD ]D QMHJRYR RNRQþDYDQMH� 6YH X VYHPX� -XåQD VH .RUHMD LVWDNQXOD L SR VYRMLP

VSRUWVNLP SRVWLJQXüLPD� RVYRMLYãL VYHXNXSQR þHWYUWR PMHVWR SR EURMX QDJUDGD �L]D 6665�D� .LQH

L�6$'�D���V����]ODWQLK�����VUHEUQLK�L����EURQþDQLK�PHGDOMD���

1DGDOMH� X ����� JRGLQL MH� ]DMHGQR V -DSDQRP� GRELOD þDVW RUJDQL]LUDWL SUYR 6YMHWVNR QRJRPHWQR

SUYHQVWYR RGUåDQR X $]LML �L GRVDG MHGLQR NRMHPX VX GRPDüLQL ELOH GYLMH� D QH MHGQD GUåDYD�� 7DM

MH NRRSHUDWLYQL GRJDÿDM SUXåLR GREUX SULOLNX GYMHPD ]HPOMDPD ]D XQDSUMHÿHQMH VYRMLK

NRPSOLFLUDQLK ELODWHUDOQLK RGQRVD� QR WHQ]LMH RNR WHKQLþNLK DVSHNDWD RUJDQL]DFLMH L QDGPHWDQMH

RNR åHOMH ]D NXOWXUQRP L HNRQRPVNRP GRPLQDFLMRP X UHJLML SRWHQFLMDOQR VX PRJOH SUHGVWDYOMDWL

R]ELOMQH L]D]RYH X UHDOL]DFLML WXUQLUD� ,SDN� NDNR QH EL XJUR]LOH VYRMH UHSXWDFLMH SUHG ãLURNRP

PHÿXQDURGQRP SXEOLNRP� REMH VX ]HPOMH SURQDãOH QDþLQ ]D VWDYOMDQMH VYRMLK UD]OLþLWRVWL QD VWUDQX

NDNR EL RVLJXUDOH 3UYHQVWYR EH] LQFLGHQDWD� ,DNR WXUQLU QLMH XþLQLR PQRJR ]D SREROMãDQMH

�� %ULWDQQLFD��6HRXO������2O\PSLF�*DPHV��KWWSV���ZZZ�EULWDQQLFD�FRP�HYHQW�6HRXO������2O\PSLF�*DPHV��SULVWXS
����������

��



IRUPDOQLK GLSORPDWVNLK RGQRVD L]PHÿX 6HRXOD L 7RN\MD� EDUHP MH GRSULQLR MDþDQMX WROHUDQFLMH QD

QDFLRQDOQRM�UD]LQL�SXWHP�SURFHVD�NXOWXUQH�UD]PMHQH���

7UHüL YHOLNL VSRUWVNL GRJDÿDM ± =LPVNH ROLPSLMVNH LJUH ± RGUåDQH VX ����� JRGLQH X SRNUDMLQL

3\HRQJFKDQJ WH VX ELOH SUYH X QL]X X]DVWRSQLK D]LMVNLK GRPDüLQD 2OLPSLMDGH �VOLMHGLOH VX LK 2, X

7RN\X ����� JRGLQH L 2, X 3HNLQJX ����� JRGLQH�� 1D WDGDãQMHP YUKXQFX WUHüHJ KDOO\X YDOD�

FHUHPRQLMH VX REXKYDüDOH SURJUDPH L PRGHUQH L WUDGLFLRQDOQH NRUHMVNH NXOWXUH� GRN MH VYHþDQRVW

]DWYDUDQMD XNRPSRQLUDOD L VHJPHQW .�SRS NRQFHUDWD� V QDVWXSLPD SMHYDþLFH &/ L] JUXSH �1(� L

SRSXODUQH JUXSH (;2� 2VLP WRJD VX GHPRQVWULUDQH L PQRJH LQRYDFLMH L] VHNWRUD YLVRNH

WHKQRORJLMH� SRSXW SUYH �* WHKQRORJLMH QD VYLMHWX� YLUWXDOQH L SURãLUHQH VWYDUQRVWL �95 L $5� WH

DXWRQRPQH YRåQMH YR]LOD� ]ERJ þHJD MH &11 QDWMHFDQMH X 3\HRQJFKDQJX QD]YDR ÄQDMPRGHUQLMLP

2OLPSLMVNLP LJUDPD LNDGD X SRYLMHVWL´� 1R� WH VX ,JUH QDM]QDþDMQLMH ]ERJ GLSORPDWVNRJ

SRVWLJQXüD L]PHÿX GYLMX .RUHMD� NDGD VX VSRUWDãL L 6MHYHUD L -XJD X LJUDPD VXGMHORYDOL NDR

VDYH]QLþNL LQWHJULUDQL WLP� SRMDYOMXMXüL VH QD PLPRKRGX SUHGVWDYQLND GUåDYD SRG ]DMHGQLþNLP

LPHQRP�L�]DVWDYRP�XMHGLQMHQH�.RUHMH���

�� .RUHDQ�&XOWXUDO�&HQWHU��.RUHD�,QIRUPDWLRQ���6SRUWV��KWWSV���ZZZ�NRUHDQFXOWXUH�RUJ�NRUHD�LQIRUPDWLRQ�VSRUWV�
SULVWXS�����������

�� /HQJUDQG��1���������������),)$�:RUOG�&XS��FRQIHUHQFH�SDSHU�GHWDLOLQJ�6RXWK�.RUHD�DQG�-DSDQ
V
UHODWLRQVKLS�KWWSV���ZZZ�DFDGHPLD�HGX��������������B),)$B:RUOGB&XSBFRQIHUHQFHBSDSHUBGHWDLOLQJB6RXWKB.RUH
DBDQGB-DSDQVBUHODWLRQVKLS��SULVWXS�����������

��



6OLND����6SRUWDãL�6MHYHUQH�L�-XåQH�.RUHMH�QD�2OLPSLMVNLP�LJUDPD��L]YRU��&11��1RUWK��6RXWK

.RUHD�WR�PDUFK�WRJHWKHU�XQGHU�RQH�IODJ�DW�:LQWHU�2O\PSLFV�

KWWSV���HGLWLRQ�FQQ�FRP������������DVLD�QRUWK�VRXWK�NRUHD�RO\PSLFV�IODJ�LQWO�LQGH[�KWPO��SULVWXS

����������

������ 6HRXO��SULMHVWROQLFD�H�VSRUWD

=DþHWDN LQGXVWULMH HOHNWURQLþNLK VSRUWRYD �HQJ� H�VSRUWV� YHåH VH ]D GRJDÿDMH X -XåQRM .RUHML QD

SULMHOD]X WLVXüOMHüD� 6 FLOMHP XEODåDYDQMD SRVOMHGLFD YHOLNH ILQDQFLMVNH NUL]H NUDMHP GHYHGHVHWLK

JRGLQD� WDGDãQMD MH MXåQRNRUHMVND YODGD XORåLOD YHOLNH UHVXUVH X UD]YRM WHOHNRPXQLNDFLMVNH

LQIUDVWUXNWXUH X ]HPOML� -HGQD RG SRVOMHGLFD WH PRGHUQL]DFLMH ELOD MH SRMDYD PQRJLK W]Y�

LQWHUQHWVNLK NDILüD �HQJ� ,QWHUQHW FDIp� NRU� 3& EDQJ�� SURVWRUD NRML VX� RVLP VWDQGDUGQLK XVOXJD�

QXGLOL L SULVWXS UDþXQDOLPD SRYH]DQLPD QD LQWHUQHWVNX PUHåX� 7D VX PMHVWD XEU]R SRVWDOD JODYQD

RNXSOMDOLãWD PODGHåL� JGMH VH PRJOR QHRPHWDQR GUXåLWL L ]DMHGQLþNL LJUDWL UD]QH YLGHRLJUH�

��



,QWHUQHWVNL VX NDILüL ]ERJ YHOLNRJ LQWHUHVD ]D QDGPHWDQMHP LJUDþD X YMHãWLQDPD LJUDQMD ]DSRþHOL V

RUJDQL]DFLMRP SUYLK QHVOXåEHQLK QDWMHFDQMD X VNORSX VYRMLK SURVWRUD� ãWR MH R]QDþLOR SRþHWDN

SURIHVLRQDOQRJ�LJUDQMD�H�VSRUWRYD���

=DPLMHWLYãL HNRQRPVNL SRWHQFLMDO WDNYH GUXãWYHQH VLWXDFLMH X ]HPOML� 0LQLVWDUVWYR NXOWXUH� VSRUWD

L WXUL]PD GRQLMHOR MH RGOXNX R XVSRVWDYL SUYRJ IRUPDOQRJ YODGLQRJ WLMHOD ]D UHJXODFLMX YLGHRLJUD L

H�VSRUWD QD FLMHORP VYLMHWX� .RUHDQ (�VSRUW $VVRFLDWLRQ �.H63$�� 7DGD QDMSRSXODUQLMD LJUD� NRMD

MH L SRNUHQXOD IHQRPHQ H�VSRUWD� ELOD MH 6WDU&UDIW DPHULþNH NRPSDQLMH %OL]]DUG (QWHUWDLQPHQW�

%URM SULPMHUDND LJUH NXSOMHQLK X -XåQRM .RUHML L]QRVLR MH WUHüLQX XNXSQH JOREDOQH SURGDMH�

=DMHGQLFD LJUDþD L RERåDYDWHOMD LJUH QDUDVOD MH GR WH PMHUH GD VX VH WXUQLUL SRþHOL L]UDYQR SUHQRVLWL

SXWHP WHOHYL]LMVNLK NDQDOD� MRã GDOMH SRJXUDYãL H�VSRUW L] LQGLYLGXDOQH VXSNXOWXUH X ãLURNR

SUHSR]QDWX�NXOWXUQX�SRMDYX�

'DQDV MH SURIHVLRQDOQR LJUDQMH YLGHRLJDUD SULKYDüHQR NDR OHJLWLPQD NDWHJRULMD ]DSRVOHQMD� GRN MH

RWYDUDQMH DNDGHPVNLK XVWDQRYD ]D XVDYUãDYDQMH X WRP SROMX RPRJXüLOR XVSRVWDYX

VWDQGDUGL]LUDQRJ H�VSRUWVNRJ NXULNXOXPD� 2VLP SURIHVLRQDOQRJ QDWMHFDQMD� HQWX]LMDVWL ]D

YLGHRLJULFH NDULMHUX PRJX L]JUDGLWL L SXWHP GUXãWYHQLK PUHåD L SODWIRUPL ]D L]UDYDQ GLJLWDOQL

YLGHRSULMHQRV�SRSXW 7ZLWFKD L <RX7XEHD�

9UKXQVNL LJUDþL L SR]QDWH OLþQRVWL QD GLJLWDOQLP PHGLMLPD X VXYUHPHQRP VX GREX QRYH YHOLNH

]YLMH]GH V SULOLNDPD ]D VSRQ]RUH L PRJXüQRVWLPD ]DUDGH SXWHP RJODãDYDQMD �QDUDYQR� X]

SRVWRMHüH QRYþDQH QDJUDGH RVYRMHQH QD WXUQLULPD�� 3DUDOHOQR V WLPH UD]YLOD VH L NXOWXUD DNWLYQLK

JOHGDWHOMD�RERåDYDWHOMD NRML UHJXODUQR SUDWH WXUQLUH� RSUHGMHOMXMX VH ]D WLPRYH L LJUDþH NRMH

SRGUåDYDMX L ]D NRMH QDYLMDMX� SD VH VWRJD H�VSRUW DUHQD QH UD]OLNXMH SUHYLãH RG RQH WUDGLFLRQDOQR

VSRUWVNH� âWR VH WLþH NRUHMVNLK LJUDþD NRQNUHWQR� QMLKRYH VX YMHãWLQH� DQJDåLUDQRVW L HQWX]LMD]DP

QD LQWHUQDFLRQDOQLP H�VSRUW QDWMHFDQMLPD EH] SUHVHGDQD� ]ERJ þHJD JOREDOQD SXEOLND SUHSR]QDMH

-XåQX�.RUHMX�NDR�SUHGYRGQLND��NDNR�H�VSRUW�LQGXVWULMH��WDNR�L�YLVRNH�WHKQRORJLMH�RSüHQLWR���

=D YULMHPH 2OLPSLMVNLK LJDUD X 3\HRQJFKDQJX ����� JRGLQH RGUåDQ MH L H�VSRUW WXUQLU X LJUL

6WDU&UDIW ,,� SRGUåDQ RG VWUDQH 0HÿXQDURGQRJ ROLPSLMVNRJ RGERUD� NRML YHü QL] JRGLQD YRGL

SUHJRYRUH V SRERUQLFLPD XYRÿHQMD H�VSRUD X VOXåEHQL SURJUDP 2OLPSLMDGH� ,DNR MH ]DVDG PDOR

YMHURMDWQR GD üH H�VSRUW SRVWDWL GLMHORP VOXåEHQRJ QDWMHFDQMD ,JDUD� EDUHP X GRJOHGQR YULMHPH�

�� 5HD��6�&����������&UDIWLQJ�6WDUV��6RXWK�.RUHDQ�(�VSRUWV�DQG�WKH�(PHUJHQFH�RI�D�'LJLWDO�*DPLQJ�&XOWXUH�
KWWSV���ZZZ�DVLDQVWXGLHV�RUJ�SXEOLFDWLRQV�HDD�DUFKLYHV�FUDIWLQJ�VWDUV�VRXWK�NRUHDQ�H�VSRUWV�DQG�WKH�HPHUJHQFH�RI�D�
GLJLWDO�JDPLQJ�FXOWXUH���SULVWXS�����������

�� +DUYDUG�,QWHUQDWLRQDO�5HYLHZ��(VSRUWV�3DUW����:KDW�DUH�(VSRUWV"�
KWWSV���KLU�KDUYDUG�HGX�HVSRUWV�SDUW���ZKDW�DUH�HVSRUWV���SULVWXS�����������

��



þLQMHQLFD GD VH XRSüH YRGH UDVSUDYH R WRM PRJXüQRVWL SRND]XMH R]ELOMQRVW L UHOHYDQWQRVW WRJ

SRGUXþMD�GUXãWYHQLK�DNWLYQRVWL�

���� =QDQRVW�L�WHKQRORJLMD

2VLP NUHDWLYQRJ NXOWXUQRJ VDGUåDMD X REOLNX SRSXODUQH NXOWXUH� YMHURMDWQR QDMþHãüD DVRFLMDFLMD

YH]DQD ]D MXåQRNRUHMVNL QDFLRQDOQL LPLGå MHVW QMH]LQD PRGHUQD WHKQRORJLMD� 8 DNWXDOQRM

GLJLWDOQRM UHYROXFLML -XåQD MH .RUHMD MHGDQ RG QDMYHüLK LJUDþD� QH VDPR ]DWR ãWR MH GRP MHGQRM RG

QDMYHüLK LQGXVWULMD HOHNWURQLNH XRSüH� YHü L ]DWR ãWR VH WDNRÿHU QDOD]L PHÿX QDMLQRYDWLYQLMLP

HNRQRPLMDPD�QD�VYLMHWX�

8 WRP NRQWHNVWX MH YDåQR ]D QD]QDþLWL GD 5HSXEOLND .RUHMD SULSDGD NUXJX W]Y� ýHWLUL D]LMVND

WLJUD �X] +RQJ .RQJ� 7DMYDQ L 6LQJDSXU�� ãWR MH QDGLPDN GRGLMHOMHQ ]HPOMDPD LVWRþQH $]LMH V

XSDGOMLYLP HNRQRPVNLP UD]YRMHP� 'YLMH NDUDNWHULVWLNH WRJ VWUHORYLWRJ RSRUDYND JRVSRGDUVWYD X

-XåQRM .RUHML XNOMXþXMX SRYLMHVQR YHOLNX XPLMHãDQRVW GUåDYH X VWUXMDQMD X SULYDWQRP VHNWRUX WH

XQRVQX�VWUDWHJLMX�NRMD�MH�RULMHQWLUDQD�QD�L]YR]�UREH�

1DNRQ UD]RUQLK JRGLQD UDWD L QHLPDãWLQH X .RUHML� QD MXåQRM MH VWUDQL SUL L]JUDGQML QDFLMH GRãOR GR

EOLVNH VXUDGQMH YODGH� LQGXVWULMH L DNDGHPVNH ]DMHGQLFH NDNR EL VH PDNVLPDOL]LUDR L XVNODGLR WUXG

VYLK VXGLRQLND X SURFHVX REQRYH� 9HOLN MH QDJODVDN RG SRþHWND VWDYOMHQ QD XODJDQMH X ]QDQRVW�

REUD]RYDQMH L UD]YRM WHKQRORJLMH ± JODYQH HOHPHQWH QDGH ]D EROMX EXGXüQRVW� 6 WLPH QD XPX VX X

ãH]GHVHWLP JRGLQDPD SURãORJ VWROMHüD RVQRYDQL .RUHMVNL LQVWLWXW ]D ]QDQRVW L WHKQRORJLMX �HQJ�

.RUHD ,QVWLWXWH RI 6FLHQFH DQG 7HFKQRORJ\ � .,67� L 0LQLVWDUVWYR ]QDQRVWL L WHKQRORJLMH� 2QL VX

SRVWDOL FHQWUDOQL HOHPHQWL SRGUãNH X UD]GREOMX SRMDYH YHOLNLK LQGXVWULMVNLK JUXSD ]YDQLK FKDHERO�

NRML XWMHORYOMXMX UDQH SRþHWNH GDQDV SR]QDWLK WUDQVQDFLRQDOQLK NRQJORPHUDWD� .OMXþQD RGOLND WLK

NRUSRUDFLMD MHVW GD MH VYDND RG QMLK X YODVQLãWYX L SRG NRQWURORP LPXüQLK NRUHMVNLK RELWHOML� ãWR X

SULQFLSX ]QDþL GD VX PRQRSROL WDPRãQMHJ WUåLãWD QDVWDOL QD WHPHOMX QHSRWL]PD L NRUXSFLMH ±

VSRUQLP RELOMHåMLPD X VXVWDYX VORERGQRJ NDSLWDOL]PD NRMLP VH 5HSXEOLND .RUHMD GDQDV MDNR

SRQRVL� 0HÿXWLP� X WR MH YULMHPH YODGD RG FKDHEROD ]DKWLMHYDOD YHOLND XODJDQMD X LVWUDåLYDQMH L

UD]YRM� D ]DX]YUDW LK MH ãWLWLOD RG NRQNXUHQFLMH� SD MH� XQDWRþ XSLWQRM PRUDOQRM SUDNVL� WDNDY

SULVWXS UH]XOWLUDR QHRVSRUQRP JRVSRGDUVNRP VWDELOQRãüX L GXJRURþQLP QDFLRQDOQLP

SURVSHULWHWRP�

��



.ODVLþDQ SULPMHU FKDHEROD PRåH VH SURQDüL X 6DPVXQJX ± GDQDV QDMYHüRM NRPSDQLML X 5HSXEOLFL

.RUHML ± þLML SRSLV GMHODWQRVWL NRMLPD SRVOXMH QH PRåH ELWL UD]QROLNLML� RG HOHNWURWHKQLNH L

RVLJXUDQMD� GR JUDÿHYLQDUVWYD L EURGRJUDGQMH� 1DUDYQR� VYRMX UHSXWDFLMX QDMYLãH SULSLVXMH

SURL]YRGQML HOHNWURQLþNH RSUHPH L XUHÿDMD� GRN VX 6DPVXQJ *DOD[\ SDPHWQL PRELWHOL� QDGPDãHQL

MHGLQR $SSOHRYLP L3KRQHRP� QDMSURGDYDQLML PRELOQL WHOHIRQL QD VYLMHWX� 1HRPHWDQ UDVW L UD]YRM

NRPSDQLMD PRåGD GXJXMH YODGLQLP SURWHNFLRQLVWLþNLP SROLWLNDPD SURãORJ VWROMHüD� QR VXYUHPHQD

SR]LFLMD QD WUåLãWX UH]XOWDW MH SURPLFDQMD LVWUDåLYDQMD L UD]YRMD NDR SRNUHWDþD JRVSRGDUVNRJ L

GUXãWYHQRJ QDSUHWND� QD WHPHOMX þHJD MH X ����� JRGLQL 6DPVXQJ ELR ]DVOXåDQ ]D RNR �� �

GUåDYQRJ�%'3�D�

2VLP 6DPVXQJD� YHüLQD GUXJLK QDMYHüLK FKDHEROD SRGMHGQDNR VXGMHOXMH X UD]QRUD]QLP JUDQDPD

JRVSRGDUVWYD� LDNR MH RSüRM MDYQRVWL RELþQR SR]QDWD VDPR SR MHGQRP LVWDNQXWRP GMHORYDQMX� /*

JUXSDFLMD QDMSR]QDWLMD MH SR VYRMLP HOHNWURQLþNLP SURL]YRGLPD� LDNR MH XNOMXþHQD L X NHPLMVNX

LQGXVWULMX� NDR L X WHOHNRPXQLNDFLMH� 6. NRQJORPHUDW SRVMHGXMH QDMYHüL MXåQRNRUHMVNL WHOHNRP�

QR SULPDUQR PX VH SRVORYDQMH WLþH RJUDQDND NHPLMVNH� QDIWQH L HQHUJHWVNH LQGXVWULMH� /RWWH

*URXS VH LVWLþH VYRMLP SUHKUDPEHQLP SURL]YRGLPD� XVSUNRV WRPH ãWR YHOLNL XGLR SULKRGD GRELYD

L]�WXULVWLþNRJ�L�ILQDQFLMVNRJ�VHNWRUD�

6 GUXJH VWUDQH� X SURãORP MH GHVHWOMHüX GRãOR GR SURELWND PDOLK L VUHGQMLK SRGX]HWQLãWYD NRMH VX

RVQRYDOL PODGL LQRYDWRUL VD ]DQLPDQMHP ]D QHNLP NRQNUHWQLP GLMHORP LQIRUPDWLþNH LQGXVWULMH

SRSXW ELRWHKQRORJLMH� XPMHWQH LQWHOLJHQFLMH� URERWLNH L NLEHUQHWLþNH VLJXUQRVWL� 1MLKRYH VX

DVSLUDFLMH SRWDNQXWH YODGLQLP ILQDQFLUDQMHP L SROLWLþNRP LQIUDVWUXNWXURP� ãWR MH MRã MHGDQ GRND]

GD MH VXVWDYQL SULVWXS MXåQRNRUHMVNH YODGH NOMXþDQ þLPEHQLN X VWYDUDQMX LQRYDWLYQRJ

JRVSRGDUVWYD NRPSHWHQWQRJ ]D SUHWYDUDQMH LGHMD X SURL]YRGH LOL þDN SRWSXQR QRYH LQGXVWULMH���

3UHPD L]YMHãüX *OREDO ,QQRYDWLRQ ,QGH[D� 5HSXEOLND .RUHMD VH SR SUYL SXW SULGUXåLOD WRS GHVHW

QDMLQRYDWLYQLMLK ]HPDOMD X ����� JRGLQL� D YHü MH QDUHGQH JRGLQH XVSMHOD GRVWLüL QD SHWR PMHVWR�

7LPH MH SUHWHNOD VYH GUXJH D]LMVNH ]HPOMH QD SRSLVX� XNOMXþXMXüL 6LQJDSXU� -DSDQ L .LQX� D WDNYR

MH�SRVWLJQXüH�MRã�L�]QDþDMQLMH�MHU�MH�SRVWLJQXWR�]D�YULMHPH�JOREDOQH�]GUDYVWYHQH�NUL]H���

3RUHG HOHNWURWHKQLþNH LQGXVWULMH� MRã MHGQD YDåQD GLVFLSOLQD X PRGHUQRP� YLVRNR�WHKQRORãNRP

GREX MHVW SRGUXþMH LQIRUPDFLMVNH WHKQRORJLMH� ,QWHUQHW� PDVRYQL PHGLML L GUXãWYHQH PUHåH

�� .%6�:RUOG��6��.RUHD�5DQNV��7K�LQ�*OREDO�,QQRYDWLRQ�,QGH[�
KWWSV���ZRUOG�NEV�FR�NU�VHUYLFH�FRQWHQWVBYLHZ�KWP"ODQJ H	PHQXBFDWH 	LG 	ERDUGBVHT ��������SULVWXS����������

�� 1DWXUH�,QGH[��+RZ�6RXWK�.RUHD�PDGH�LWVHOI�D�JOREDO�LQQRYDWLRQ�OHDGHU�
KWWSV���ZZZ�QDWXUH�FRP�DUWLFOHV�G�������������������SULVWXS�����������

��



QHXSLWDQ VX WHPHOM VXYUHPHQRJ JOREDOL]LUDQRJ GUXãWYD� SD MH VWRJD YDåQR LVWDNQXWL GYLMH

NRPSDQLMH NRMH SUHGQMDþH X GLJLWDOQRM GRPHQL� =D SRþHWDN� 1DYHU &RUSRUDWLRQ LQWHUQHWVNL MH

NRQJORPHUDW NRML SRG VYRMLP RNULOMHP VDGUåL LQWHUQHWVNX WUDåLOLFX� SRUWDO ]D YLMHVWL� PRELOQX

SODWIRUPX ]D GRSLVLYDQMH /,1( L SODWIRUPX ]D YLGHRSULMHQRV XåLYR 9 /LYH� 8VSRUHÿLYDQ V

DPHULþNLP *RRJOHRP� 1DYHU MH QDMSRSXODUQLMD LQWHUQHWVND VWUDQLFD ]D SUHWUDåLYDQMH LQWHUQHWD� NDR

L ]D SULMHQRV YLMHVWL� GRN MH 9 /LYH SRVWDOD JODYQD SODWIRUPD ]D SRYH]LYDQMH .�SRS LGROD VD VYRMLP

RERåDYDWHOMLPD SXWHP GLUHNWQRJ YLGHRHPLWLUDQMD��� 1DGDOMH� LQWHUQHWVND NRPSDQLMD .DNDR

QDM]QDþDMQLMD MH SR VYRMRM PRELOQRM DSOLNDFLML ]D NRPXQLNDFLMX .DNDR7DON� NRMX DNWLYQR NRULVWL

�� � MXåQRNRUHMVNH SRSXODFLMH��� L XVOX]L ]D SULMHQRV JOD]EH 0HORQ� NRMD MH XYHOLNH GRSULQLMHOD

ãLUHQMX L GRVWXSQRVWL .�SRS PX]LNH� 1DSRVOLMHWNX� DSOLNDFLMD NRMX MH YUOR YDåQR ]D QD]QDþLWL MH

SODWIRUPD :HYHUVH SRG RNULOMHP +<%( NRUSRUDFLMH� SURGXNFLMVNH NXüH NRMD MH GRP .�SRS

]YLMH]GDPD %76�X� 3ULPLMHWLYãL NROLNR MH LQWHUDNFLMD L]PHÿX JOD]EHQLND L VOXãDWHOMD ELWQD ]D

XVSMHãQX NDULMHUX� WYUWND MH ����� JRGLQH RGOXþLOD SRNUHQXWL YODVWLWX GUXãWYHQX PUHåX NRMD

RPRJXüXMH�SRGMHOX�PXOWLPHGLMVNRJ�VDGUåDMD�L�GLUHNWQX�NRPXQLNDFLMX�V�.�SRS�LGROLPD����

���� .R]PHWLþND�LQGXVWULMD

3URL]YRGL MXåQRNRUHMVNH NR]PHWLþNH LQGXVWULMH þHVWR VH QD]LYDMX VNXSQLP QDGLPNRP .�EHDXW\� D

X SRVOMHGQMLK MH QHNROLNR JRGLQD QMLKRYD SRWUDåQMD SRUDVOD GR WH PMHUH GD MH X ����� JRGLQL

5HSXEOLND .RUHMD SRVWDOD WUHüL QDMYHüL L]YR]QLN NR]PHWLþNLK SURL]YRGD QD VYLMHWX �QDNRQ

)UDQFXVNH L 6$'�D�� 9HOLþLQD MXåQRNRUHMVNRJ NR]PHWLþNRJ WUåLãWD SURFLMHQMHQD MH QD ���

PLOLMDUGH GRODUD X ����� JRGLQL L MHGQR MH RG ULMHWNLK JRVSRGDUVNLK SRGUXþMD NRMH QLMH ELOR

R]ELOMQR SRJRÿHQR SDQGHPLMVNRP NUL]RP� ]ERJ PRJXüQRVWL NXSQMH SURGXNDWD SXWHP LQWHUQHWVNLK

WUJRYLQD����

8VSRQ .�EHDXW\MD QD PHÿXQDURGQRM VFHQL NRODWHUDOQL MH UH]XOWDW KDOO\XD L NXOWXUQRJ SUHRNUHWD

NRML X VUHGLãWH SR]RUQRVWL GRYRGL LVWRþQRD]LMVNH VWDQGDUGH OMHSRWH WHPHOMHQH QD QMLKRYRM NXOWXUQRM

��� ,QWHUQDWLRQDO�7UDGH�$GPLQLVWUDWLRQ��6RXWK�.RUHD���&RXQWU\�&RPPHUFLDO�*XLGH���&RVPHWLFV�
KWWSV���ZZZ�WUDGH�JRY�FRXQWU\�FRPPHUFLDO�JXLGHV�VRXWK�NRUHD�FRVPHWLFV��SULVWXS�����������

��� :HYHUVH��*OREDO�IDQGRP�SODWIRUP�IRU�WKH�IDQV�DQG�DUWLVWV�DURXQG�WKH�ZRUOG��KWWSV���DERXW�ZHYHUVH�LR�HQ�KWPO�
SULVWXS�����������

�� 3XOVH�1HZV��.DNDR7DON�LQ�LWV���WK�\HDU�KDV�QHDUO\�DOO�6��.RUHDQ�SRSXODWLRQ�FRQQHFWHG�
KWWSV���SXOVHQHZV�FR�NU�YLHZ�SKS"\HDU ����	QR ��������SULVWXS�����������

�� 7KH�$WODQWLF��+DV�WKH�*RRJOH�RI�6RXWK�.RUHD�)RXQG�D�:D\�WR�6DYH�6WUXJJOLQJ�1HZV�2XWOHWV"�
KWWSV���ZZZ�WKHDWODQWLF�FRP�WHFKQRORJ\�DUFKLYH���������QDYHU�QHZV�DG�UHYHQXH����������SULVWXS�����������

��



EDãWLQL L UHLQWHUSUHWLUDQH SXWHP SR]QDWLK RVRED L] MDYQRJ åLYRWD� ]D UD]OLNX RG SRVWRMHüLK�

SRYLMHVQR IDYRUL]LUDQLK HXURFHQWULþQLK HVWHWVNLK LGHDOD� 3RWDNQXWD .�SRS ]YLMH]GDPD L JOXPFLPD

L] .�GUDPD� NRUHMVND NR]PHWLND QDMYLãH MH SURILWLUDOD RG SURPRFLMH SXWHP GLJLWDOQRJ L LQIOXHQFHU

PDUNHWLQJD� NRML XNOMXþXMX DQJDåLUDQMH LQWHUQHWVNLK OLþQRVWL SUL SRSXODUL]LUDQMX SURL]YRGD L

WUHQGRYD SUHNR GUXãWYHQLK PUHåD� (VWHWVNL SULYODþQD SDNLUDQMD LGHDOQD VX ]D REMDYOMLYDQMH QD

,QVWDJUDPX� GRN VX GHPRQVWUDFLMH L XSXWH ]D XSRUDEX SURL]YRGD SRJRGQH ]D YLGHRSODWIRUPH

SRSXW <RX7XEHD L 7LN7RND� 7LP SXWHP LQIOXHQFHUL SRGXþDYDMX VYRMX SXEOLNX R QDþLQX SULPMHQH

QRYLK�SURL]YRGD�WH�GDMX�VYRMH�SUHSRUXNH�]D�QMLKRYX�NXSQMX����

2VLP WRJD� -XåQD .RUHMD GLR VYRMH UHSXWDFLMH NRPSHWHQWQRJ QRYRJ SUHGYRGQLND NR]PHWLþNH

LQGXVWULMH GXJXMH QDFLRQDOQRM VWDWLVWLFL SUHPD NRMRM LPD QDMYHüX VWRSX SODVWLþQH NLUXUJLMH SR EURMX

VWDQRYQLND QD VYLMHWX� ãWR XYHOLNH GRSULQRVL SHUFHSFLML OHJLWLPLWHWD L VWUXþQRVWL SURL]YRGD HVWHWVNH

SULURGH� âWRYLãH� 6HRXORY VWDWXV VYMHWVNH SULMHVWROQLFH HVWHWVNH NLUXUJLMH SRWDNQXR MH UD]YRM FLMHOH

QRYH�JRVSRGDUVNH�JUDQH�W]Y��PHGLFLQVNRJ�WXUL]PD����

8 SRVORYQRP NRQWHNVWX� SUHGQRVWL .�EHDXW\ LQGXVWULMH XNOMXþXMX YUOR GLQDPLþQR ORNDOQR WUåLãWH

VD åHVWRNRP NRQNXUHQFLMRP� ]DKWMHYQH L LQIRUPLUDQH SRWURãDþH V YLVRNLP VWDQGDUGLPD L

RþHNLYDQMLPD WH SURL]YRÿDþH NRML QH ]D]LUX RG HNVSHULPHQWLUDQMD L LQRYDFLMH� 5HåLP QMHJH NRåH

NXOWXUQR VH VPDWUD R]ELOMQLP GLMHORP RVREQH KLJLMHQH� SD L VLPERORP XJOHGD� SUHVWLåD L OXNVX]D�

2GOLNXMH VH NRULãWHQMHP YHOLNRJ EURMD SURL]YRGD L MDVQR GHILQLUDQLP VOLMHGRP QMLKRYH XSRWUHEH�

ãWR�DXWRPDWVNL�SRYHüDYD�L�SURGDMX�UD]QLK�DUWLNDOD�QDPLMHQMHQLK�]D�UD]QH�NRUDNH�X�UXWLQL�QMHJH����

���� 7XUL]DP�L�JDVWURQRPLMD

3RSXODUQRVW MXåQRNRUHMVNRJ XPMHWQLþNRJ VWYDUDODãWYD� SRSXW JOD]EH L ILOPD� XYHOLNH MH XWMHFDOD L

QD SRUDVW ]DQLPDQMD ]D GUXJLP SRGUXþMLPD QDFLRQDOQH NXOWXUH� =QDþDMDQ VH HIHNW QDURþLWR PRåH

SULPLMHWLWL X XQDSUMHÿHQMX L SURILWLUDQMX WXULVWLþNRJ VHNWRUD� 8 SRþHWNX MH KDOO\X YUDWD -XåQH

.RUHMH RWYRULR ]HPOMDPD L] VYRMHJ QHSRVUHGQRJ VXVMHGVWYD� QR X SRVOMHGQMHP GHVHWOMHüX

SULGRãOLFH�GROD]H�VD�VYLK�NRQWLQHQDWD�

��� 3UHPLXP�%HDXW\�1HZV��.�%HDXW\��+RZ�GLG�.RUHD�PDNH�LWV�PDUN�LQ�WKH�ZRUOG�RI�FRVPHWLFV"�
KWWSV���ZZZ�SUHPLXPEHDXW\QHZV�FRP�HQ�N�EHDXW\�KRZ�GLG�NRUHD�PDNH�LWV��������SULVWXS�����������

��� 1LNNHL�$VLD��7KH�FRPSOH[�FXOWXUH�DQG�KLVWRU\�EHKLQG�
.�EHDXW\
�
KWWSV���DVLD�QLNNHL�FRP�1$5�$UWLFOHV�7KH�FRPSOH[�FXOWXUH�DQG�KLVWRU\�EHKLQG�.�EHDXW\��SULVWXS�����������

��� %%&�1HZV��.�EHDXW\��7KH�ULVH�RI�.RUHDQ�PDNH�XS�LQ�WKH�:HVW��KWWSV���ZZZ�EEF�FRP�QHZV�EXVLQHVV����������
SULVWXS�����������

��



%URM VWUDQLK WXULVWD SRUDVWDR MH V ��� ��� RVRED X ����� JRGLQL ± QD VDPRP SRþHWNX KDOO\X YDOD ±

QD JRWRYR �� PLOLMXQD OMXGL X ����� JRGLQL���� 9HOLNL XGLR SRVMHWLWHOMD GROD]L X -XåQX .RUHMX

XSUDYR ]ERJ QMH]LQLK XPMHWQLþNLK SRVWLJQXüD� 1D SULPMHU� SUHPD L]YMHãüX LVWUDåLYDþNRJ LQVWLWXWD

+\XQGDL �HQJ� +\XQGDL 5HVHDUFK ,QVWLWXWH � +5,�� ���� WXULVWD X ����� JRGLQL GUåDYX MH SRVMHWLOR

LVNOMXþLYR�]ERJ�%76�D��ãWR�MH�X�SURVMHNX�VYDND�WULQDHVWD�RVRED����

*ODYQL JUDG 6HRXO QDMSRVMHüHQLMH MH RGUHGLãWH� D WDPRãQML WXULVWLþNL FHQWUL L DJHQFLMH QXGH YRÿHQH

RELODVNH ORNDFLMD SR]QDWLK VFHQD L] ILOPRYD� .�GUDPD� .�SRS YLGHRVSRWRYD L VO� 2VLP WRJD� X

SRQXGL VH PRJX SURQDüL L WHPDWVND YRGVWYD YH]DQD ]D RVWDOD SRGUXþMD NXOWXUQLK SURL]YRGD� SRSXW

NRUHMVNH KUDQH L NRUHMVNH NR]PHWLNH���� =DQLPOMLYR MH LVWDNQXWL GD MH X 6HRXOX WDNRÿHU YUOR

SRSXODUDQ YHü VSRPHQXWL PHGLFLQVNL WXUL]DP� NRML SULYODþL SRVMHWLRFH X SRWUD]L ]D NYDOLWHWQLP

NR]PHWLþNLP NRUHNFLMDPD� D WDPRãQMD VH SUDNVD LVWLþH ]ERJ WRJD ãWR HVWHWVND NLUXUJLMD þLQL YHOLN

GLR NRUHMVNH PHWURSROLWDQVNH NXOWXUH� 1DUDYQR� PHGLFLQVNL VH ]DKYDWL WDNRÿHU LQGLUHNWQR

SURPRYLUDMX�SXWHP�VWDQGDUGD�OMHSRWH�SR]QDWLK�]YLMH]GD�L]�NRUHMVNRJ�MDYQRJ�åLYRWD����

,DNR MH VXYUHPHQD WXULVWLþND VLWXDFLMD UH]XOWDW PRGHUQLK SRSXODUQLK VWUXMDQMD L OLþQRVWL� SRSXW

%76�D L 3DUD]LWD� YHü VX SRþHWNRP WLVXüOMHüD QDSRUL KDOO\XD XURGLOL SORGRP� 1DLPH� SUYL

]DELOMHåHQL XVSMHK .�GUDPD NRML VH RGUD]LR QD WXULVWLþNX LQGXVWULMX RVWYDULOD MH :LQWHU 6RQDWD�

NRMD MH QD PMHVWR VQLPDQMD 1DPL ,VODQG SULYXNOD ��� ��� VWUDQLK RERåDYDWHOMD VHULMH X �����

JRGLQL� RGPDK SR QMH]LQRP HPLWLUDQMX X VXVMHGQLP ]HPOMDPD� 6OLþQR WRPH� ORNDFLMD QDUHGQH

XVSMHãQLFD 'DH -DQJ *HXP NDVQLMH MH SUHWYRUHQD L X WHPDWVNL SDUN ]ERJ YHOLNH SRVMHüHQRVWL

QMH]LQLK JOHGDWHOMD� D RVLP SRVWLJQXüD X WXULVWLþNRP VHNWRUX� WD MH .�GUDPD QDURþLWR SRPRJOD MRã

MHGQRP�SRGUXþMX�NRUHMVNH�NXOWXUH�� KDQVLNX��RGQRVQR WUDGLFLRQDOQRM�NRUHMVNRM�JDVWURQRPLML����

8 VNODGX V WLPH� QRYD MH SR]RUQRVW SRVYHüHQD NRUHMVNRM NXOLQDUVNRM WUDGLFLML� DVSHNWX NXOWXUH

XVNR SRYH]DQLP VD VYDNRGQHYQLP åLYRWRP ORNDOQRJ VWDQRYQLãWYD� %Dã NDR L X GUXJLP GUåDYDPD

LVWRþQRD]LMVNH UHJLMH� ]ERJ SRYROMQH PRQVXQVNH NOLPH SULPDUQD QDPLUQLFD ]D X]JRM QD

NRUHMVNRP SROXRWRNX MH ULåD� NRMD SUHGVWDYOMD WHPHOM YHüLQH VWDQGDUGQLK NRUHMVNLK MHOD� 8] WR�

QDMYDåQLMD VSHFLILþQRVW X NRUHMVNRM WUDGLFLRQDOQRM NXKLQML MHVW IHUPHQWDFLMD� SURFHV NRMLP VH

��� 7KH�.RUHD�+HUDOG��.�GUDPD�IHYHU�LPSDFWV�RWKHU�LQGXVWULHV�
KWWS���ZZZ�NRUHDKHUDOG�FRP�YLHZ�SKS"XG ����������������SULVWXS������������

��� 9LVLW�6HRXO��0HGLFDO�7RXU�6HRXO��KWWSV���PHGLFDO�YLVLWVHRXO�QHW�HQ�LQGH[��SULVWXS�����������
��� 9LVLW�6HRXO��+DOO\X�7RXU�&RXUVHV��KWWSV���HQJOLVK�YLVLWVHRXO�QHW�KDOO\X��SULVWXS�����������

��� 7KH�,QYHVWRU��%76�WR�RXWSDFH�3\HRQJ&KDQJ�:LQWHU�2O\PSLFV¶�HFRQRPLF�LPSDFW�
KWWS���ZZZ�WKHLQYHVWRU�FR�NU�YLHZ�SKS"XG ����������������SULVWXS�����������

��� %DH��(�6���&KDQJ��0�+���3DUN��(�6���.LP��'�&����������7KH�HIIHFW�RI�+DOO\X�RQ�WRXULVP�LQ�.RUHD�
KWWSV���GRL�RUJ���������V���������������\��SULVWXS�����������

��



GRELYDMX WUL JODYQD ]DþLQD ]D XRELþDMHQH REURNH� XPDN RG VRMH� SDVWD RG VRMH L OMXWD SDVWD RG

FUYHQH�SDSULNH��NDR�L�GHILQLWLYQR�QDMSR]QDWLMH�NRUHMVNR�MHOR�� NLPFKL����

.RUHMVND JDVWURQRPLMD PDUNHWLQãNL VH EUHQGLUD NDR SULPMHU ]GUDYH L XUDYQRWHåHQH SUHKUDQH� NDNR

]ERJ SULVXVWYD YHOLNH NROLþLQH SRYUüD� WDNR L ]ERJ PQRãWYD IHUPHQWLUDQLK VDVWRMDND� ]D NRMH VH

VPDWUD GD LPDMX OMHNRYLWD VYRMVWYD L ]QDþDMQH QXWULWLYQH YULMHGQRVWL� %LYãL MXåQRNRUHMVNL

SUHGVMHGQLN /HH 0\XQJ�EDN RVRELWR VH ]DX]LPDR ]D SURPRFLMX WUDGLFLRQDOQLK NRUHMVNLK MHOD

ãLURNRM PHÿXQDURGQRM SXEOLFL� SD MH L] WRJ UD]ORJD QHSRVUHGQR QDNRQ LQDXJXUDFLMH ����� JRGLQH

QMHJRYD DGPLQLVWUDFLMD SUHGVWDYLOD SODQ R JOREDOL]DFLML NRUHMVNH SUHKUDQH� 5DGQD VNXSLQD ]D

IRUPLUDQMH SURPRWLYQH NDPSDQMH QHGXJR MH SRWRP SRVWDOD VWDOQD RUJDQL]DFLMD SRG QD]LYRP

.RUHDQ )RRG )RXQGDWLRQ� 3UHGVMHGQLN /HH VYRMX MH SROLWLþNX RGOXNX REUD]ORåLR QD VOLMHGHüL

QDþLQ� Ä+DOO\X PRåHPR SURãLULWL QH VDPR SXWHP SRSXODUQH NXOWXUH L XPMHWQRVWL� YHü L NUR]

NXOWXUX�KUDQH´����

'DSDþH� SRSXODUQD NXOWXUD L XPMHWQRVW XVNR VX SRYH]DQH VD ãLUHQMHP ORNDOQH JDVWURQRPLMH�

1DURþLWR XNOMXþHQD SXEOLND NRMD SUDWL WUHQGRYH L EUHQGRYH NRMH SR]QDWH RVREH YDOLGLUDMX UDGR üH

NRSLUDWL SRVWXSNH VYRMLK LGROD� 2VLP VOXåEHQRJ RJODãDYDQMD SUHKUDPEHQLK SURL]YRGD SUHNR

.�SRS ]YLMH]GD L VODYQLK JOXPDþNLK OLþQRVWL� QHULMHWNR VH GRJRGL GD RGUHÿHQD UREQD PDUND

VSRQWDQR SRVWDQH SR]QDWD ]ERJ VYRMH SRYH]DQRVWL V QHNLP SRGUXþMHP SRSXODUQH NXOWXUH� 'REDU

SULPMHU WDNYRJ HIHNWD MH SRMDYD LQWHUHVD JOHGDWHOMD 3DUD]LWD ]D MHOR MMDSSDJXUL� D RQGD L X]DVWRSQL

SRUDVW SURGDMH GYD EUHQGD LQVWDQW UDPHQ UH]DQDFD SRWUHEQLK ]D QMHJRYX SULSUHPX �NRML VH WDNRÿHU

SRMDYOMXMX X ILOPX�� 2VLP SRWDNQXWH SURGDMH QDYHGHQLK SURL]YRGD� YULMHGQRVW GLRQLFD QMLKRYRJ

SURL]YRÿDþD 1RQJVKLPD R]ELOMQR VH SRYHüDOD YHü X VOLMHGHüLK QHNROLNR GDQD QDNRQ GRGMHOH

WDGDãQMLK 2VNDUD� 8 ILOPX QLMH ULMHþ R SODüHQRM SURPRFLML SURL]YRGD� QHJR R DXWHQWLþQRP

GRþDUDYDQMX NRUHMVNH VYDNRGQHYQLFH� MHU MH X SLWDQMX YUOR SRSXODUDQ EUHQG UDPHQD NRMHJ .RUHMFL

NRQ]XPLUDMX YHü GHVHWOMHüLPD� 8SR]QDYDQMH LQWHUQDFLRQDOQLK SRWURãDþD V WLP MHORP L]UDYQR MH

SRYH]DQD V ILOPRP� NDR L QDUHGQR ãLUHQMH UHFHSWD ]D QMHJRYX SULSUHPX SXWHP GUXãWYHQLK

PUHåD����

��� /HH��6�7����������)LOP�DV�FXOWXUDO�GLSORPDF\��6RXWK�.RUHD¶V�QDWLRQ�EUDQGLQJ�WKURXJK�3DUDVLWH��������
KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������V������������������$EV���SULVWXS�����������

��� .LP��7�<���-LQ��'�<����������&XOWXUDO�3ROLF\�LQ�WKH�.RUHDQ�:DYH��$Q�$QDO\VLV�RI�&XOWXUDO�'LSORPDF\�(PEHGGHG
LQ�3UHVLGHQWLDO�6SHHFKHV��KWWSV���LMRF�RUJ�LQGH[�SKS�LMRF�DUWLFOH�YLHZ�������SULVWXS������������

��� .RUHD�QHW��+DOO\X��.RUHDQ�:DYH���KWWSV���ZZZ�NRUHD�QHW�$ERXW.RUHD�&XOWXUH�DQG�WKH�$UWV�+DOO\X��SULVWXS
�����������

��



3RGXþDYDQMH X SULSUHPL NRUHMVNLK MHOD SXWHP YLGHRSODWIRUPL SRSXW <RX7XEHD L 7LN7RND RSüHQLWR

MH ]DåLYMHOR X SRVOMHGQMHP GHVHWOMHüX� SDUDOHOQR V MDþDQMHP KDOO\XD� äHOMD PHÿXQDURGQLK

RERåDYDWHOMD NRUHMVNH NXOWXUH ]D XþHQMHP UHFHSDWD ELELPEDSD� EXOJRJLMD L MDSFKDHD SRWDNQXOR MH

PQRJH LQWHUQHWVNH NUHDWRUH QD VWYDUDQMH VDGUåDMD SULODJRÿHQRP QRYRM SRWUDåQML� D RQOLQH MH

]DMHGQLFD JHQHULUDOD L QHNROLFLQX YLUDOQLK WUHQGRYD GLUHNWQR YH]DQLP ]D NRUHMVNR NXOLQDUVWYR� RG

NRMLK VH QDMYLãH LVWLþX PXNEDQJ L NRUHDQ ILUH QRRGOHV FKDOOHQJH� 6YH QDYHGHQR VDPR SRWYUÿXMH

PRü�NXOWXUH�NDGD�MH�ULMHþ�R�QDFLRQDOQRP�EUHQGLUDQMX�X�PRGHUQRP�JOREDOQRP�RNUXåHQMX�

���� 9ODGLQH�LQVWLWXFLMH�L�NRUHMVNL�MH]LN

'DQDãQMD YDQMVND SROLWLND REXKYDüD SXQR YLãH DNWHUD RG RQLK LVNOMXþLYR GUåDYQLK� SD WDNR

XNOMXþXMH L QHYODGLQH RUJDQL]DFLMH L FLYLOQR GUXãWYR� 0HÿXWLP� IRUPDOQL LQVWLWXFLRQDOL]LUDQL RNYLU

]D SROLWLþNH DNWLYQRVWL QXåDQ MH NDPHQ WHPHOMDF GREUR UD]YLMHQH NXOWXUQH L MDYQH GLSORPDFLMH� 8

5HSXEOLFL .RUHML DNWXDOQL =DNRQ R MDYQRM GLSORPDFLML GRQHVHQ MH ����� JRGLQH� V FLOMHP

XVSRVWDYH VLVWHPDWL]LUDQH L LQWHJULUDQH VWUDWHJLMH ]D VHNWRU MDYQH GLSORPDFLMH QD GUåDYQRM UD]LQL�

2G QMHJRYRJ VWXSDQMD QD VQDJX� YODGD 5HSXEOLNH .RUHMH DNWLYQR SRWLþH UD]OLþLWH NXOWXUQH L MDYQH

LQLFLMDWLYH��NDNR�PHÿX�ORNDOQLP�VWDQRYQLãWYRP��WDNR�L�PHÿX�JUDÿDQLPD�GUXJLK�GUåDYD�

8 VNODGX V WLPH� RVQRYD MXåQRNRUHMVNH MDYQH L NXOWXUQH GLSORPDFLMH SRþLYD QD VOLMHGHüLP JODYQLP

YODGLQLP�RUJDQL]DFLMDPD��þLMH�VX�DNWLYQRVWL�XVUHGRWRþHQH�QD�UDG�X�LQR]HPVWYX�

�� 0LQLVWDUVWYR�YDQMVNLK�SRVORYD�
�� 7KH�.RUHD�)RXQGDWLRQ�
�� 0LQLVWDUVWYR�NXOWXUH��VSRUWD�L�WXUL]PD�
�� .RUHD�&XOWXUH�DQG�,QIRUPDWLRQ�6HUYLFH ��.2&,6����

.RQNUHWQR ]D SRGUXþMH NXOWXUQH GLSORPDFLMH� 7KH .RUHD )RXQGDWLRQ L .2&,6 LVWLþX VH NDR

QDMUHOHYDQWQLML DNWHUL� =D SRþHWDN� 7KH .RUHD )RXQGDWLRQ RUJDQL]DFLMD MH NRMX MH RVQRYDOR

0LQLVWDUVWYR YDQMVNLK SRVORYD ����� JRGLQH WH MH MRã L GDQDV SRG QMHJRYRP XSUDYRP� &LOMHYL

QMH]LQLK DNWLYQRVWL VX WURMDNL� SRGL]DQMH VYLMHVWL R 5HSXEOLFL .RUHML X PHÿXQDURGQRP GUXãWYX�

��� .RUHDQ�&XOWXUDO�&HQWUH�LQ�&DQDGD��7KH�)RXQGDWLRQ�IRU�.RUHD¶V�&XOWXUDO�DQG�3XEOLF�'LSORPDF\�
KWWSV���ZZZ�VHQFDQDGD�FD�FRQWHQW�VHQ�FRPPLWWHH�����$()$�%ULHIV�$()$B.RUHDQ&XOWXUDO&HQWUHBH�SGI��SULVWXS
����������

��



SURPLFDQMH PHÿXQDURGQRJ SULMDWHOMVWYD L VXUDGQMH WH SRGXSLUDQMH SURDNWLYQRJ GLSORPDWVNRJ

VWDWXVD�5HSXEOLNH�.RUHMH�X�PHÿXQDURGQRM�]DMHGQLFL����

1DGDOMH� .RUHD &XOWXUH DQG ,QIRUPDWLRQ 6HUYLFH YODGLQD MH DJHQFLMD NRMD GMHOXMH SRG YRGVWYRP

0LQLVWDUVWYD NXOWXUH� VSRUWD L WXUL]PD VD ]DGDWNRP JOREDOQH SURPRFLMH NRUHMVNLK NXOWXUQLK

YULMHGQRVWL� NDR L XQDSUMHÿHQMD QDFLRQDOQRJ LPLGåD QD LQWHUQDFLRQDOQRM UD]LQL� 1MH]LQH GXåQRVWL

XNOMXþXMX ILQDQFLUDQMH L UXNRYRÿHQMH .RUHMVNLK NXOWXUQLK FHQWDUD �HQJ� .RUHDQ &XOWXUDO &HQWUH�

GLOMHP VYLMHWD� NDR L XSUDYOMDQMH JOREDOQLP NRPXQLNDFLMDPD L VDGUåDMHP WH RGQRVLPD VD VWUDQLP

PHGLMLPD��*ODYQH�PLVLMH .2&,6�D�GLMHOH�VH�X�þHWLUL NDWHJRULMH�GMHODWQRVWL�NRMH�XNOMXþXMX�

�� IRUPXODFLMX�WHPHOMQLK�SODQRYD�]D�SURPRFLMX�NRUHMVNH�NXOWXUH�X�LQR]HPVWYX�WH
XPUHåDYDQMH�YODGLQLK�L�QHYODGLQLK�RUJDQL]DFLMD�VD�VYUKRP�XVNODÿHQH�NRRSHUDFLMH�

�� RUJDQL]DFLMX�L�SRGUãNX�SURPRWLYQLK�GRJDÿDMD�NRUHMVNH�NXOWXUH��SRGUãNX�.RUHMVNLP
NXOWXUQLP�FHQWULPD�WH�IRUPXODFLMX�L�LPSOHPHQWDFLMX�SURJUDPD�]D�HGXNDFLMX�VWUDQLK
GUåDYOMDQD�R�NRUHMVNRM�NXOWXUL�

�� SURL]YRGQMX�L�GLVWULEXFLMX�SURPRWLYQLK�PDWHULMDOD�R�5HSXEOLFL�.RUHML�]D�LQR]HPQH�SXEOLNH
L�XSUDYOMDQMH�LQWHUQHWVNRP�VWUDQLFRP�NRUHMVNH�YODGH��ZZZ�NRUHD�QHW��L�RVWDOLP�VOXåEHQLP
GUXãWYHQLP�SODWIRUPDPD�

�� DQDOL]X�L�RFMHQX�LQWHUQDFLRQDOQLK�PHGLMVNLK�þODQDND�NRML�VH�RGQRVH�QD�YLMHVWL�R�5HSXEOLFL
.RUHML��DVLVWHQFLMX�VWUDQLP�QRYLQDULPD�SUL�L]YMHãWDYDQMX�R�NRUHMVNLP�GRJDÿDMLPD�WH
SULMHYRG�NRUHMVNLK�GRNXPHQDWD�QD�HQJOHVNL�MH]LN�NDNR�EL�VH�PRJOL�NRULVWLWL�X�LQR]HPQLP
PHGLMLPD����

1DSRVOLMHWNX� SRVOMHGQMD RUJDQL]DFLMD YDåQD ]D NXOWXUQX SURPRFLMX -XåQH .RUHMH MH ,QVWLWXW NUDOMD

6HMRQJD �HQJ� .LQJ 6HMRQJ ,QVWLWXWH�� þLMD MH SRGUXåQLFD ����� JRGLQH SUYL SXW RWYRUHQD L X

5HSXEOLFL +UYDWVNRM� 5LMHþ MH R MDYQRM XVWDQRYL SRG XSUDYRP 0LQLVWDUVWYD NXOWXUH� VSRUWD L

WXUL]PD þLML MH SULPDUQL FLOM VWDQGDUGL]DFLMD NXULNXOXPD LQR]HPQLK SURMHNDWD XþHQMD NRUHMVNRJ

MH]LND� ,QVWLWXW MH LPH GRELR SR NUDOMX 6HMRQJX 9HOLNRP� L]XPLWHOMX NRUHMVNRJ SLVPD KDQJHXOD X

��� VWROMHüX���� D X ����� JRGLQL EURM MH QMHJRYLK SRGUXåQLFD L]QRVLR ���� UDVSRUHÿHQLK X ��

UD]OLþLWH ]HPOMH� *ODYQH DNWLYQRVWL ,QVWLWXWD XNOMXþXMX WHþDMHYH NRUHMVNRJ MH]LND� DXGLRYL]XDOQH L

SLVDQH PDWHULMDOH ]D QMHJRYR VDPRVWDOQR XþHQMH� LQIRUPDFLMH R NRUHMVNRM NXOWXUL RSüHQLWR� NDR L

RUJDQL]DFLMX�UDGLRQLFD�L�SUH]HQWDFLMD�R�UD]OLþLWLP�DVSHNWLPD�NRUHMVNH�NXOWXUH����

��� .LQJ�6HMRQJ�,QVWLWXWH�)RXQGDWLRQ��$ERXW�WKH�)RXQGDWLRQ�
��� $VLD�6RFLHW\��.LQJ�6HMRQJ�WKH�*UHDW��KWWSV���DVLDVRFLHW\�RUJ�HGXFDWLRQ�NLQJ�VHMRQJ�JUHDW��SULVWXS�����������

��� .RUHDQ�&XOWXUDO�&HQWUH�LQ�&DQDGD��7KH�)RXQGDWLRQ�IRU�.RUHD¶V�&XOWXUDO�DQG�3XEOLF�'LSORPDF\�
KWWSV���ZZZ�VHQFDQDGD�FD�FRQWHQW�VHQ�FRPPLWWHH�����$()$�%ULHIV�$()$B.RUHDQ&XOWXUDO&HQWUHBH�SGI��SULVWXS
����������

��� &KRL��.�6����������7KH�5HSXEOLF�RI�.RUHD¶V�3XEOLF�'LSORPDF\�6WUDWHJ\��+LVWRU\�DQG�&XUUHQW�6WDWXV�
KWWSV���XVFSXEOLFGLSORPDF\�RUJ�VLWHV�XVFSXEOLFGLSORPDF\�RUJ�ILOHV�7KH���5HSXEOLF���RI���.RUHD���V���3XEOL
F���'LSORPDF\���6WUDWHJ\���:HE���5HDG\B�������SGI��SULVWXS�����������

��



2SüHQLWR JRYRUHüL� SRWUDåQMD ]D XþHQMHP NRUHMVNRJ MH]LND X SRVOMHGQMLK MH QHNROLNR JRGLQD

]DELOMHåLOD L]YDQUHGDQ SRUDVW� SRQDMYLãH ]ERJ JROHPH NRPHUFLMDOQRVWL .�SRSD� .�GUDPD L GUXJLK

NRUHMVNLK NXOWXUQLK VDGUåDMD� 6XYUHPHQD PHÿXQDURGQD SXEOLND X SULQFLSX SUYL SXW VD]QDMH ]D

.RUHMX SUHNR JOD]EH� ILOPRYD L VHULMD� RGQRVQR SUHNR SRSXODUQH NXOWXUH� D DNR LQWHUHV ]D

VSRPHQXWH VDGUåDMH GRYROMQR ]DåLYL� PRåH VH SRMDYLWL L åHOMD ]D XþHQMHP MH]LND� 6YODGDYDQMHP

MH]LþQH EDULMHUH RERåDYDWHOMLPD MH RPRJXüHQR EROMH UD]XPLMHYDQMH L MRã GXEOMD SRYH]DQRVW V

XPMHWQLþNLP�VWYDUDODãWYRP�NRMH�NRQ]XPLUDMX�

.RQNUHWQR X SRVOMHGQMH WUL JRGLQH� RG VWXSDQMD HSLGHPLRORãNLK PMHUD QD VQDJX X ERUEL SURWLY

SDQGHPLMH &29,'���� SRYHüDOD VH DNWLYQRVW XþHQMD MH]LND GLOMHP VYLMHWD� 3UHPD L]YMHãüX

QDMYHüH HGXNDWLYQH DSOLNDFLMH QD VYLMHWX 'XROLQJR �NRMD EURML SUHNR ��� PLOLMXQD DNWLYQLK

NRULVQLND X ��� ]HPOMH�� NRUHMVNL MH WUHQXWQR GUXJL QDMYLãH EU]RUDVWXüL MH]LN SR EURMX VYRMLK

XþHQLND WH VHGPL QDMSRSXODUQLML MH]LN ]D XþHQMH RSüHQLWR���� 8SHþDWOMLY SRUDVW VWXGHQDWD NRUHMVNRJ

MH]LND L]YMHãüH MH SULSLVDOR SRGMHGQDNR EU]RP UDVWX XWMHFDMD KDOO\XD QD DNWXDOQH JOREDOQH

WUHQGRYH����

6WDYOMDMXüL QD WUHQXWDN VWYDUL X SRYLMHVQL NRQWHNVW� XQD]DG VDPR QHNROLNR GHVHWOMHüD� SULMH

RWSULOLNH �� LOL �� JRGLQD� YUOR MH PDOR OMXGL X VYLMHWX XRSüH ELOR XSR]QDWR V .RUHMRP NDR

GUåDYRP� QMH]LQRP SURãORVWL� NXOWXURP L SROLWLþNRP VLWXDFLMRP� =DSUDYR� YHüLQD OMXGL YMHURMDWQR

QLMH ]QDOD JRWRYR QLãWD R WRM PDORM D]LMVNRM ]HPOML� XNOMXþXMXüL QMH]LQX WRþQX JHRJUDIVNX ORNDFLMX�

$NR SURPDWUDPR VLWXDFLMX L] WH SHUVSHNWLYH� VXYUHPHQD VX SRVWLJQXüD WLP LPSUHVLYQLMD ]D

UD]PDWUDQMH����

8 GDQDãQMLP RNYLULPD� SUHPD L]YMHãüX .2&,6�D R VWDYRYLPD PHÿXQDURGQLK JUDÿDQD SUHPD

5HSXEOLFL .RUHML L] ����� JRGLQH� ���� � RVRED L] LQR]HPVWYD LPDOR MH SR]LWLYQR PLãOMHQMH R

]HPOML� 1DM]QDþDMQLML HOHPHQWL X IRUPLUDQMX VOLNH R GUåDYL ELOL VX SRSXODUQD NXOWXUD �WM� XPMHWQLþNL

VDGUåDM SRSXW .�SRSD� .�GUDPD L ILOPRYD�� V L]QRVRP RG JRWRYR �� �� D VOLMHGLOH VX MH HNRQRPLMD

����������NXOWXUQD�EDãWLQD��������L�NRUHMVNL�SURL]YRGL�L�EUHQGRYL�������������

��� .RUHD�-RRQJ$QJ�'DLO\��$URXQG�WKH�ZRUOG��+DOO\X�ERRVWV�WKH�LPDJH�RI�.RUHD�
KWWSV���NRUHDMRRQJDQJGDLO\�MRLQV�FRP�QHZV�DUWLFOH�DUWLFOH�DVS["DLG ���������SULVWXS�����������

��� 'HXWVFKH�:HOOH��6RXWK�.RUHD�ZDQWV�WKH�ZRUOG�WR�OHDUQ�.RUHDQ�ZLWK�.�SRS�
KWWSV���ZZZ�GZ�FRP�HQ�VRXWK�NRUHD�OHDUQLQJ�NRUHDQ�ZLWK�N�SRS�D�����������SULVWXS�����������

��� 7KH�.RUHD�+HUDOG��.RUHDQ�ODQJXDJH�OHDUQLQJ�ERRPLQJ�RQ�EDFN�RI�+DOO\X��UHSRUW�
KWWS���ZZZ�NRUHDKHUDOG�FRP�YLHZ�SKS"XG ����������������SULVWXS�����������

��� 'XROLQJR�������'XROLQJR�/DQJXDJH�5HSRUW��*OREDO�2YHUYLHZ�
KWWSV���EORJ�GXROLQJR�FRP�JOREDO�ODQJXDJH�UHSRUW�������ZRUOGLVOHDUQLQJPRUHDVLDQODQJXDJHV��SULVWXS�����������

KWWSV���ZZZ�NVLI�RU�NU�FRP�FPP�(JRY&RQWHQW9LHZ�GR"PHQX1R ����������SULVWXS�����������

��



8 SROLWLþNRM VIHUL� XWMHFDM L GRVHJ -XåQH .RUHMH UDVWH X PXOWLODWHUDOQLP UDVSUDYDPD R YDåQLP

JOREDOQLP SLWDQMLPD SRSXW LQWHUQDFLRQDOQH VLJXUQRVWL� UHJXODFLMH QDRUXåDQMD� WHURUL]PD�

JRVSRGDUVNRJ UD]YRMD L OMXGVNLK SUDYD� .RUHMVND YODGD QDVWRML DNWLYQR VXGMHORYDWL X UDGX PQRJLK

UD]OLþLWLK PHÿXQDURGQLK RUJDQL]DFLMD� ãWR MH GMHORPLþQR UH]XOWDW GLSORPDWVNH SULYLOHJLMH

GRGLMHOMHQH 5HSXEOLFL .RUHML SRVWDYRP SROLWLþDUD %DQ .L�PRRQD QD PMHVWR *ODYQRJ WDMQLND

8MHGLQMHQLK QDURGD X UD]GREOMX L]PHÿX ����� L ����� JRGLQH���� 3RNULYDMXüL SRGMHGQDNR SROMD L

NXOWXUQH L SROLWLþNH VFHQH� -XåQD VH .RUHMD SRODNR� DOL VLJXUQR VWUDWHãNL SR]LFLRQLUD NDR QRYL

YHOLNL�LJUDþ�QD�PHÿXQDURGQRM�SR]RUQLFL�

��� &KRL��.�6����������7KH�5HSXEOLF�RI�.RUHD¶V�3XEOLF�'LSORPDF\�6WUDWHJ\��+LVWRU\�DQG�&XUUHQW�6WDWXV�
KWWSV���XVFSXEOLFGLSORPDF\�RUJ�VLWHV�XVFSXEOLFGLSORPDF\�RUJ�ILOHV�7KH���5HSXEOLF���RI���.RUHD���V���3XEOL
F���'LSORPDF\���6WUDWHJ\���:HE���5HDG\B�������SGI��SULVWXS�����������

��



6OLND����%DQ�.L�PRRQ�V�JOD]EHQLNRP�3V\MHP��L]YRU��&%6�1HZV��3V\�DQG�81�6HFUHWDU\�*HQHUDO

%DQ�.L�PRRQ�SUDLVH�HDFK�RWKHU�

KWWSV���ZZZ�FEVQHZV�FRP�QHZV�SV\�DQG�XQ�VHFUHWDU\�JHQHUDO�EDQ�NL�PRRQ�SUDLVH�HDFK�RWKHU��

SULVWXS�����������

��



�� =$./-8ý$.

'RSULQRV RYRJ UDGD RJOHGD VH� ]D SRþHWDN� X GHWDOMQRP SULND]X NXOWXUQH GLSORPDFLMH 5HSXEOLNH

.RUHMH X SRVOMHGQMD GYD GHVHWOMHüD� 1DGDOMH� REMDãQMHQH VX GUXãWYHQH� SROLWLþNH L HNRQRPVNH

RNROQRVWL UD]YRMD SRSXODUQH NXOWXUH X -XåQRM .RUHML� NDR L JOREDOQH RNROQRVWL NRMH VX RPRJXüLOH

QMH]LQR ãLUHQMH QD PHÿXQDURGQRM UD]LQL� 7UHüH� REMDãQMHQL VX UH]XOWDWL MXåQRNRUHMVNH NXOWXUQH

GLSORPDFLMH X NXOWXUQRP� SROLWLþNRP L HNRQRPVNRP VPLVOX� .RQNUHWQR VH RSLVXMH NDNR MDþDQMH

NXOWXUQH PRüL -XåQH .RUHMH XWMHþH QD QMH]LQH ELODWHUDOQH L PXOWLODWHUDOQH RGQRVH� NDR L QD QMH]LQH

JRVSRGDUVNH SULOLNH� 1DMYDåQLMH� UDG REMHGLQMXMH VYH HOHPHQWH MXåQRNRUHMVNH NXOWXUQH

GLSORPDFLMH QD MHGQRP PMHVWX� SRYH]XMXüL SRVWRMHüX OLWHUDWXUX L] WRJ SRGUXþMD L GRGDMXüL QRYH�

VYHREXKYDWQH�]DNOMXþNH��6SR]QDMH�VX�SRWNULMHSOMHQH�PQRJREURMQLP�SULPMHULPD�

2VLP WRJD� QD SULPMHUX 5HSXEOLNH .RUHMH REMDãQMDYD VH ]QDþDM NXOWXUQH GLSORPDFLMH RSüHQLWR�

NDR L YDåQRVW PHNH PRüL� 7DNRÿHU VH LQGLUHNWQR REMDãQMDYD NRULVQRVW PRGHUQLK WHKQRORJLMD L

QMLKRYH SULPMHQH QD SURPRFLMX SURL]YRGD NXOWXUQH SULURGH� âWR VH WLþH SRVWDYOMHQLK KLSRWH]D�

UH]XOWDWL�VX�SRND]DOL�GD�VX�VYH�WUL�KLSRWH]H�SRWYUÿHQH�

8]LPDMXüL VYH QDYHGHQR X RE]LU� 5HSXEOLND .RUHMD RGOLþDQ MH SULPMHU UD]YRMD SRGMHGQDNR

SROLWLþNH L HNRQRPVNH PRüL QD WHPHOMX VHQ]LELOLWHWD SUHPD YODVWLWRM NXOWXUL� 3ULODJRGOMLYRVW L

IOHNVLELOQRVW QMH]LQH YODGH QD SURPMHQH X JOREDOQLP WUHQGRYLPD L WUåLãQLP VWUXMDQMLPD� NDR L

YROMD ]D YHOLNLP XODJDQMLPD X NUHDWLYQL VHNWRU� UH]XOWLUDOD VX QH VDPR ]DPMHWQLP HNRQRPVNLP

GRELFLPD��QHJR�L�SRUDVWX�SUHVWLåD�L�LPLGåD�FLMHOH�GUåDYH�

5H]XOWDWL PHNH PRüL QLVX RGPDK YLGOMLYL WH LK MH UHODWLYQR WHãNR L]PMHULWL ]ERJ VDPH

DPELYDOHQWQH SULURGH WRJ NRQFHSWD X WHRULML PHÿXQDURGQLK RGQRVD� ]ERJ þHJD PRåH GMHORYDWL

QHSULYODþQR L QHSRX]GDQR DNWHULPD NRML VX XVUHGRWRþHQL QD NUDWNRURþQH SROLWLþNH FLOMHYH�

ýLQMHQLFD MHVW GD -XåQD .RUHMD UH]XOWDWH VYRMLK UDQLK SROLWLþNLK RGOXND WHN VDGD� WUL GHVHWOMHüD

NDVQLMH� PRåH GRåLYMHWL X VYRMHP SXQRP VMDMX� QR XORJ VH QD NUDMX VYDNDNR YLãHVWUXNR LVSODWLR� SD

WDNR MHGQD PDOD D]LMVND ]HPOMD GDQDV XWMHþH QD VYDNRGQHYLFX L QDþLQ åLYRWD OMXGL ãLURP VYLMHWD�

3URWLYQR PQRJLP L]JOHGLPD� X JOREDOQRP GUXãWYX NRMH ]ERJ PQRãWYD LQIRUPDFLMD L VXVUHWD V

UD]OLþLWLP NXOWXUDPD QH PRåH SREOLåH REUDWLWL SR]RUQRVW QD VYH� NRUHMVNL VH NXOWXUQL SURL]YRGL

XVSMHãQR�LVWLþX�X�PDVL�

3RWH]L NRML VOLMHGH VYDNDNR üH ELWL ]DQLPOMLYL ]D SUDWLWL� +RüH OL .�SRS L .�GUDPH L GDOMH

SUHGQMDþLWL X JOHGDQRVWL L VOXãDQRVWL ]D QHNROLNR JRGLQD� LOL üH VH SRND]DWL GD MH QMLKRYR

��



RERåDYDQMH ELR VDPR DNWXDOQL WUHQG L GUXãWYHQD ID]D" .RUHMVNH LQGXVWULMH ]QDQRVWL L WHKQRORJLMH

QHSUHVWDQR VH VXVUHüX V UDVWXüLP EURMHP L QRYLK L SRVWRMHüLK NRQNXUHQDWD� D VYL VHNWRUL NRML RYLVH

R SRSXODUQRVWL KDOO\XD� SRSXW WXUL]PD L MH]LND� V QMHJRYLP üH SDGRP WDNRÿHU ELWL SRJRÿHQL�

.RUDFL DNWXDOQH L QDGROD]HüH YODGH SRVWDW üH WLP YDåQLML ]D RþXYDQMH L XQDSUMHÿHQMH WUHQXWDþQH

SRYROMQH SR]LFLMH X NRMRM VH ]HPOMD QDOD]L� =DVDG -XåQD .RUHMD PRåH XåLYDWL X XJOHGX NRML MH

SRVWLJOD�VYRMLP�XVWUDMQLP�GMHORYDQMHP��D�RGJRYRUH�QD�VYH�RVWDOR�VDPR�üH�YULMHPH�SRND]DWL�

��
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I���.RUHD���V���3XEOLF���'LSORPDF\���6WUDWHJ\���:HE���5HDG\B�������SGI�
SULVWXS�����������

�� &ODUNH��'����������&XOWXUDO�'LSORPDF\�
KWWSV���R[IRUGUH�FRP�LQWHUQDWLRQDOVWXGLHV�YLHZ���������DFUHIRUH����������������������
��DFUHIRUH���������������H������SULVWXS�����������

�� &XPPLQJV��0�&����������&XOWXUDO�'LSORPDF\�DQG�WKH�8QLWHG�6WDWHV�*RYHUQPHQW��$
6XUYH\�
KWWSV���ERRNV�JRRJOH�KU�ERRNV�DERXW�&XOWXUDOB'LSORPDF\BDQGBWKHB8QLWHGB6WDWHV�KWPO"LG
 ,G:OR$($&$$-	UHGLUBHVF \��SULVWXS�����������

�� -DQJ��*���3DLN��:�.����������.RUHDQ�:DYH�DV�7RRO�IRU�.RUHD¶V�1HZ�&XOWXUDO�'LSORPDF\�
KWWSV���ZZZ�VFLUS�RUJ�MRXUQDO�SDSHULQIRUPDWLRQ�DVS["SDSHULG �������SULVWXS�����������

�� -XNQHYLþLǌWơ��/����������7KH�VRIW�SRZHU�LPSOLFDWLRQV�RI�WKH�QHZ�6RXWK�.RUHDQ�FLQHPD�
$SSURDFKLQJ�DXGLHQFHV�LQ�(DVW�$VLD�DQG�/LWKXDQLD�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7KHBVRIWBSRZHUBLPSOLFDWLRQVBRIBW
KHBQHZB6RXWKB.RUHDQBFLQHPDB$SSURDFKLQJBDXGLHQFHVBLQB(DVWB$VLDBDQGB/LWKXDQLD�
SULVWXS�����������

��



�� .LP��7�<���-LQ��'�<����������&XOWXUDO�3ROLF\�LQ�WKH�.RUHDQ�:DYH��$Q�$QDO\VLV�RI�&XOWXUDO
'LSORPDF\�(PEHGGHG�LQ�3UHVLGHQWLDO�6SHHFKHV�
KWWSV���LMRF�RUJ�LQGH[�SKS�LMRF�DUWLFOH�YLHZ�������SULVWXS������������

�� /HH��6�7����������)LOP�DV�FXOWXUDO�GLSORPDF\��6RXWK�.RUHD¶V�QDWLRQ�EUDQGLQJ�WKURXJK
3DUDVLWH���������KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������V������������������$EV��
SULVWXS�����������

�� /HQJUDQG��1���������������),)$�:RUOG�&XS��FRQIHUHQFH�SDSHU�GHWDLOLQJ�6RXWK�.RUHD�DQG
-DSDQ
V
UHODWLRQVKLS�KWWSV���ZZZ�DFDGHPLD�HGX��������������B),)$B:RUOGB&XSBFRQIHUHQFHBS
DSHUBGHWDLOLQJB6RXWKB.RUHDBDQGB-DSDQVBUHODWLRQVKLS��SULVWXS�����������

��� 5HD��6�&����������&UDIWLQJ�6WDUV��6RXWK�.RUHDQ�(�VSRUWV�DQG�WKH�(PHUJHQFH�RI�D�'LJLWDO
*DPLQJ�&XOWXUH�
KWWSV���ZZZ�DVLDQVWXGLHV�RUJ�SXEOLFDWLRQV�HDD�DUFKLYHV�FUDIWLQJ�VWDUV�VRXWK�NRUHDQ�H�VSRU
WV�DQG�WKH�HPHUJHQFH�RI�D�GLJLWDO�JDPLQJ�FXOWXUH���SULVWXS�����������

��� 6HWK��0�-����������6RXWK�.RUHD¶V�(FRQRPLF�'HYHORSPHQW������±�����
KWWSV���R[IRUGUH�FRP�DVLDQKLVWRU\�YLHZ���������DFUHIRUH������������������������DFUHI
RUH���������������H������SULVWXS������������

,17(51(76.(�675$1,&(

�� $VLD�6RFLHW\��.LQJ�6HMRQJ�WKH�*UHDW��KWWSV���DVLDVRFLHW\�RUJ�HGXFDWLRQ�NLQJ�VHMRQJ�JUHDW�
SULVWXS�����������

�� %%&�1HZV��*DQJQDP�6W\OH�KLWV�RQH�ELOOLRQ�YLHZV�RQ�<RX7XEH�
KWWSV���ZZZ�EEF�FRP�QHZV�WHFKQRORJ\�����������SULVWXS������������

�� %%&�1HZV��.�EHDXW\��7KH�ULVH�RI�.RUHDQ�PDNH�XS�LQ�WKH�:HVW�
KWWSV���ZZZ�EEF�FRP�QHZV�EXVLQHVV�����������SULVWXS�����������

�� %%&�1HZV��.LP�-RQJ�XQ�ZDUQV�RI�1RUWK�.RUHD�FULVLV�VLPLODU�WR�GHDGO\���V�IDPLQH�
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD�����������SULVWXS�����������

�� %%&�1HZV��6TXLG�*DPH��7KH�ULVH�RI�.RUHDQ�GUDPD�DGGLFWLRQ�
KWWSV���ZZZ�EEF�FRP�QHZV�HQWHUWDLQPHQW�DUWV�����������SULVWXS�����������

�� %%&�1HZV��7DLZDQ�HOHFWLRQ��+RZ�D�SHQLWHQW�SRS�VWDU�PD\�KDYH�KHOSHG�7VDL�ZLQ�
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD�����������SULVWXS����������

�� %LOOERDUG��%76�$ZDUGHG�2UGHU�RI�&XOWXUDO�0HULW�E\�6RXWK�.RUHDQ�*RYHUQPHQW�
KWWSV���ZZZ�ELOOERDUG�FRP�PXVLF�PXVLF�QHZV�EWV�DZDUGHG�RUGHU�RI�FXOWXUDO�PHULW�E\�VR
XWK�NRUHDQ�JRYHUQPHQW�����������SULVWXS�����������

�� %LOOERDUG��%76�6SHDNV�2XW�,Q�6HRXO��7KH�.�3RS�0HJDVWDUV�*HW�&DQGLG�$ERXW
5HSUHVHQWLQJ�D�1HZ�*HQHUDWLRQ�
KWWSV���ZZZ�ELOOERDUG�FRP�PXVLF�PXVLF�QHZV�EWV�LQWHUYLHZ�ELOOERDUG�FRYHU�VWRU\�������
���������SULVWXS�����������

��



�� %LOOERDUG��5HG�9HOYHW�3HUIRUP�IRU�1RUWK�.RUHDQ�/HDGHU�.LP�-RQJ�8Q�LQ�5DUH
3\RQJ\DQJ�&RQFHUW�
KWWSV���ZZZ�ELOOERDUG�FRP�PXVLF�PXVLF�QHZV�UHG�YHOYHW�SHUIRUP�QRUWK�NRUHDQ�OHDGHU�NL
P�MRQJ�XQ�S\RQJ\DQJ�����������SULVWXS�����������

��� %ULWDQQLFD��'HPLOLWDUL]HG�]RQH�
KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�GHPLOLWDUL]HG�]RQH�.RUHDQ�SHQLQVXOD��SULVWXS
�����������

��� %ULWDQQLFD��'LYLVLRQ�RI�.RUHD�
KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�.RUHD�'LYLVLRQ�RI�.RUHD��SULVWXS������������

��� %ULWDQQLFD��)LUVW�6LQR�-DSDQHVH�:DU�
KWWSV���ZZZ�EULWDQQLFD�FRP�HYHQW�)LUVW�6LQR�-DSDQHVH�:DU������������SULVWXS
�����������

��� %ULWDQQLFD��+LVWRU\�RI�6RXWK�.RUHD�
KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�6RXWK�.RUHD�+LVWRU\��SULVWXS������������

��� %ULWDQQLFD��.RUHD�XQGHU�-DSDQHVH�UXOH�
KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�.RUHD�.RUHD�XQGHU�-DSDQHVH�UXOH��SULVWXS������������

��� %ULWDQQLFD��.RUHDQ�:DU��KWWSV���ZZZ�EULWDQQLFD�FRP�HYHQW�.RUHDQ�:DU��SULVWXS
�����������

��� %ULWDQQLFD��5XVVR�-DSDQHVH�:DU��KWWSV���ZZZ�EULWDQQLFD�FRP�HYHQW�5XVVR�-DSDQHVH�:DU�
SULVWXS������������

��� %ULWDQQLFD��6HRXO������2O\PSLF�*DPHV�
KWWSV���ZZZ�EULWDQQLFD�FRP�HYHQW�6HRXO������2O\PSLF�*DPHV��SULVWXS�����������

��� &DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH��+RZ�6RXWK�.RUHDQ�3RS�&XOWXUH�&DQ�%H�D
6RXUFH�RI�6RIW�3RZHU�
KWWSV���FDUQHJLHHQGRZPHQW�RUJ������������KRZ�VRXWK�NRUHDQ�SRS�FXOWXUH�FDQ�EH�VRXUFH�
RI�VRIW�SRZHU�SXE��������SULVWXS�����������

��� &KDQQHO�1HZV�$VLD��&RPPHQWDU\��:K\�DUH�.�SRS�IDQV�WUROOLQJ�'RQDOG�7UXPS"�
KWWSV���ZZZ�FKDQQHOQHZVDVLD�FRP�FRPPHQWDU\�N�SRS�IDQ�EWV�EODFN�OLYHV�PDWWHU�WUXPS�U
DOO\�WZLWWHU�XV�NRUHD���������SULVWXS����������

��� &KDQQHO�1HZV�$VLD��&RPPHQWDU\��:K\�.�SRS�WKUHDWHQV�1RUWK�.RUHD
V�.LP�-RQJ�8Q�
KWWSV���ZZZ�FKDQQHOQHZVDVLD�FRP�FRPPHQWDU\�QRUWK�VRXWK�NRUHD�N�SRS�GUDPD�EDQ�NLP
�MRQJ�XQ�ZK\����������SULVWXS�����������

��� 'D]HG�'LJLWDO��%76�IDFHV�EDFNODVK�LQ�&KLQD�RYHU�.RUHDQ�ZDU�FRPPHQWV�
KWWSV���ZZZ�GD]HGGLJLWDO�FRP�PXVLF�DUWLFOH���������EWV�IDFHV�EDFNODVK�LQ�FKLQD�RYHU�NR
UHDQ�ZDU�FRPPHQWV��SULVWXS�����������

��� 'HXWVFKH�:HOOH��+RZ�6RXWK�.RUHDQ�PRYLHV�DUH�GRPLQDWLQJ�ZRUOG�FLQHPD�
KWWSV���ZZZ�GZ�FRP�HQ�KRZ�VRXWK�NRUHDQ�PRYLHV�DUH�GRPLQDWLQJ�ZRUOG�FLQHPD�D�����
������SULVWXS����������

��



��� 'HXWVFKH�:HOOH��6RXWK�.RUHD�ZDQWV�WKH�ZRUOG�WR�OHDUQ�.RUHDQ�ZLWK�.�SRS�
KWWSV���ZZZ�GZ�FRP�HQ�VRXWK�NRUHD�OHDUQLQJ�NRUHDQ�ZLWK�N�SRS�D�����������SULVWXS
����������

��� 'XROLQJR�������'XROLQJR�/DQJXDJH�5HSRUW��*OREDO�2YHUYLHZ�
KWWSV���EORJ�GXROLQJR�FRP�JOREDO�ODQJXDJH�UHSRUW�������ZRUOGLVOHDUQLQJPRUHDVLDQODQJXD
JHV��SULVWXS�����������

��� (VTXLUH��%76�0DNHV�D�3RZHUIXO�&DOO�7R�)LJKW�$QWL�$VLDQ�5DFLVP��
:H�ZLOO�VWDQG
WRJHWKHU¶�
KWWSV���ZZZ�HVTXLUH�FRP�HQWHUWDLQPHQW�PXVLF�D���������EWV�VWRS�DVLDQ�KDWH�VWDWHPHQW�I
XOO���SULVWXS�����������

��� )RUEHV��7KH�*OREDO�������������
KWWSV���ZZZ�IRUEHV�FRP�OLVWV�JOREDO������������G��DF���SULVWXS������������

��� )RUEHV��:DQW�3URRI�,QYHVWLQJ�,Q�0XVLF�:RUNV"�/RRN�$W�6RXWK�.RUHD�
KWWSV���ZZZ�IRUEHV�FRP�VLWHV�VKDLQVKDSLUR������������ZDQW�SURRI�LQYHVWLQJ�LQ�PXVLF�ZR
UNV�ORRN�DW�VRXWK�NRUHD���SULVWXS������������

��� +DUYDUG�%XVLQHVV�6FKRRO��%LJ�+LW�(QWHUWDLQPHQW�DQG�%ORFNEXVWHU�%DQG�%76��.�3RS
*RHV�*OREDO��KWWSV���ZZZ�KEV�HGX�IDFXOW\�3DJHV�LWHP�DVS["QXP �������SULVWXS
����������

��� +DUYDUG�,QWHUQDWLRQDO�5HYLHZ��(VSRUWV�3DUW����:KDW�DUH�(VSRUWV"�
KWWSV���KLU�KDUYDUG�HGX�HVSRUWV�SDUW���ZKDW�DUH�HVSRUWV���SULVWXS�����������

��� +57��-XåQD�.RUHMD�SRNUHQXOD��*�
KWWSV���PDJD]LQ�KUW�KU�]QDQRVW�WHKQRORJLMD�MX]QD�NRUHMD�SRNUHQXOD��J���������SULVWXS
�����������

��� ,QWHUQDWLRQDO�7UDGH�$GPLQLVWUDWLRQ��6RXWK�.RUHD���&RXQWU\�&RPPHUFLDO�*XLGH��
&RVPHWLFV��KWWSV���ZZZ�WUDGH�JRY�FRXQWU\�FRPPHUFLDO�JXLGHV�VRXWK�NRUHD�FRVPHWLFV�
SULVWXS�����������

��� ,QWHUQDWLRQDO�7UDGH�$GPLQLVWUDWLRQ��6RXWK�.RUHD���&RXQWU\�&RPPHUFLDO�*XLGH��
(QWHUWDLQPHQW�DQG�0HGLD�
KWWSV���ZZZ�WUDGH�JRY�FRXQWU\�FRPPHUFLDO�JXLGHV�VRXWK�NRUHD�HQWHUWDLQPHQW�DQG�PHGLD�
SULVWXS������������

��� ,QVWLWXWH�IRU�&XOWXUDO�'LSORPDF\��:KDW�LV�&XOWXUDO�'LSORPDF\"�
KWWSV���ZZZ�FXOWXUDOGLSORPDF\�RUJ�LQGH[�SKS"HQBFXOWXUDOGLSORPDF\��SULVWXS�����������

��� .%6�:RUOG��6��.RUHD�5DQNV��7K�LQ�*OREDO�,QQRYDWLRQ�,QGH[�
KWWSV���ZRUOG�NEV�FR�NU�VHUYLFH�FRQWHQWVBYLHZ�KWP"ODQJ H	PHQXBFDWH 	LG 	ERDUGBVHT
 ��������SULVWXS�����������

��� .LQJ�6HMRQJ�,QVWLWXWH�)RXQGDWLRQ��$ERXW�WKH�)RXQGDWLRQ�
KWWSV���ZZZ�NVLI�RU�NU�FRP�FPP�(JRY&RQWHQW9LHZ�GR"PHQX1R ����������SULVWXS
����������

��� .RUHD�QHW��+DOO\X��.RUHDQ�:DYH��
KWWSV���ZZZ�NRUHD�QHW�$ERXW.RUHD�&XOWXUH�DQG�WKH�$UWV�+DOO\X��SULVWXS������������

��



��� .RUHD�QHW��7KH�.RUHDQ�(FRQRP\�±�WKH�0LUDFOH�RQ�WKH�+DQJDQJ�5LYHU�
KWWSV���ZZZ�NRUHD�QHW�$ERXW.RUHD�(FRQRP\�7KH�0LUDFOH�RQ�7KH�+DQJDQJ��SULVWXS
�����������

��� .RUHD�-RRQJ$QJ�'DLO\��$URXQG�WKH�ZRUOG��+DOO\X�ERRVWV�WKH�LPDJH�RI�.RUHD�
KWWSV���NRUHDMRRQJDQJGDLO\�MRLQV�FRP�QHZV�DUWLFOH�DUWLFOH�DVS["DLG ���������SULVWXS
����������

��� .RUHDERR��.RUHDQ�*RYHUQPHQW�7R�6SHQG�����0LOOLRQ�86'�2Q�2QOLQH�.�3RS�&RQFHUWV
1H[W�<HDU�
KWWSV���ZZZ�NRUHDERR�FRP�QHZV�NRUHDQ�JRYHUQPHQW�VSHQG����PLOOLRQ�XVG�RQOLQH�NSRS�
FRQFHUWV�QH[W�\HDU�LQFOXGLQJ�EXLOGLQJ�RQOLQH�FRQFHUW�YHQXH���SULVWXS������������

��� .RUHDERR��86�3ROLWLFLDQ�&DOOV�2XW�%76��³%LJ�7LPH�6RFLDOLVWV´��$JDLQ��3XWV�.�3RS�³2Q
1RWLFH´�
KWWSV���ZZZ�NRUHDERR�FRP�QHZV�EWV�NZ�PLOOHU�ELJ�WLPH�VRFLDOLVWV�DFFXVLQJ�NSRS�SURSDJ
DQGD�WZLWWHU���SULVWXS����������

��� .RUHDQ�&XOWXUDO�&HQWHU��.RUHD�,QIRUPDWLRQ���6SRUWV�
KWWSV���ZZZ�NRUHDQFXOWXUH�RUJ�NRUHD�LQIRUPDWLRQ�VSRUWV��SULVWXS�����������

��� .RUHDQ�&XOWXUDO�&HQWUH�LQ�&DQDGD��7KH�)RXQGDWLRQ�IRU�.RUHD¶V�&XOWXUDO�DQG�3XEOLF
'LSORPDF\�
KWWSV���ZZZ�VHQFDQDGD�FD�FRQWHQW�VHQ�FRPPLWWHH�����$()$�%ULHIV�$()$B.RUHDQ&XOWXU
DO&HQWUHBH�SGI��SULVWXS�����������

��� /H[LFR��QDWLRQDO�LGHQWLW\��KWWSV���ZZZ�OH[LFR�FRP�GHILQLWLRQ�QDWLRQDOBLGHQWLW\��SULVWXS
����������

��� /RV�$QJHOHV�7LPHV��:KHQ�&KLQD�DQG�8�6��VSDU��LW¶V�6RXWK�.RUHD�WKDW�JHWV�SXQFKHG�
KWWSV���ZZZ�ODWLPHV�FRP�ZRUOG�QDWLRQ�VWRU\������������VRXWK�NRUHD�FKLQD�EHLMLQJ�HFRQR
P\�WKDDG�PLVVLOH�LQWHUFHSWRU��SULVWXS�����������

��� 1DWXUH�,QGH[��+RZ�6RXWK�.RUHD�PDGH�LWVHOI�D�JOREDO�LQQRYDWLRQ�OHDGHU�
KWWSV���ZZZ�QDWXUH�FRP�DUWLFOHV�G�������������������SULVWXS�����������

��� 1LNNHL�$VLD��7KH�FRPSOH[�FXOWXUH�DQG�KLVWRU\�EHKLQG�
.�EHDXW\
�
KWWSV���DVLD�QLNNHL�FRP�1$5�$UWLFOHV�7KH�FRPSOH[�FXOWXUH�DQG�KLVWRU\�EHKLQG�.�EHDXW\�
SULVWXS�����������

��� 10(��%76¶��6WRS$VLDQ+DWH�WZHHW�ZDV�WKH�PRVW�VKDUHG�RQ�7ZLWWHU�LQ������
KWWSV���ZZZ�QPH�FRP�QHZV�PXVLF�EWV�VWRSDVLDQKDWH�WZHHW�ZDV�WKH�PRVW�VKDUHG�RQ�WZLWW
HU�LQ���������������SULVWXS�����������

��� 10(��.�SRS�IDQV�FUDVK�'DOODV�SROLFH�GHSDUWPHQW¶V�L:DWFK�DSS�ZLWK�)DQ&DP�YLGHRV�
KWWSV���ZZZ�QPH�FRP�QHZV�PXVLF�N�SRS�IDQV�FUDVK�GDOODV�SROLFH�GHSDUWPHQW�LZDWFK�DSS
�ZLWK�IDQFDP�YLGHRV����������SULVWXS����������

��� 10(��.�SRS�IDQV�GURZQ�RXW��:KLWH/LYHV0DWWHU�KDVKWDJ�
KWWSV���ZZZ�QPH�FRP�QHZV�PXVLF�N�SRS�IDQV�GURZQ�RXW�ZKLWHOLYHVPDWWHU�KDVKWDJ�����
�����SULVWXS����������

��



��� 10(��.�3RS�IDQV�UHJLVWHU�WKRXVDQGV�RI�IDNH�WLFNHWV�IRU�KDOI�HPSW\�7UXPS�UDOO\�LQ
2NODKRPD�
KWWSV���ZZZ�QPH�FRP�QHZV�PXVLF�N�SRS�IDQV�UHJLVWHU�WKRXVDQGV�RI�IDNH�WLFNHWV�IRU�KDOI�
HPSW\�WUXPS�UDOO\�LQ�RNODKRPD����������SULVWXS����������

��� 2(&'��.RUHD��KWWSV���ZZZ�RHFG�RUJ�FRXQWU\�NRUHD���SULVWXS������������
��� 2[IRUG�(QJOLVK�'LFWLRQDU\��KDOO\X��Q���KWWSV���ZZZ�RHG�FRP�YLHZ�(QWU\����������

SULVWXS�����������
��� 3UHPLXP�%HDXW\�1HZV��.�%HDXW\��+RZ�GLG�.RUHD�PDNH�LWV�PDUN�LQ�WKH�ZRUOG�RI

FRVPHWLFV"�
KWWSV���ZZZ�SUHPLXPEHDXW\QHZV�FRP�HQ�N�EHDXW\�KRZ�GLG�NRUHD�PDNH�LWV�������
SULVWXS�����������

��� 3XOVH�1HZV��.DNDR7DON�LQ�LWV���WK�\HDU�KDV�QHDUO\�DOO�6��.RUHDQ�SRSXODWLRQ�FRQQHFWHG�
KWWSV���SXOVHQHZV�FR�NU�YLHZ�SKS"\HDU ����	QR ��������SULVWXS�����������

��� 5ROOLQJ�6WRQH��%76�'RQDWH����0LOOLRQ�WR�%ODFN�/LYHV�0DWWHU�
KWWSV���ZZZ�UROOLQJVWRQH�FRP�PXVLF�PXVLF�QHZV�EWV�EODFN�OLYHV�PDWWHU�GRQDWLRQ�������
����SULVWXS�����������

��� 7HHQ�9RJXH��$�%ULHI�+LVWRU\�RI�.�SRS�
KWWSV���ZZZ�WHHQYRJXH�FRP�VWRU\�EULHI�KLVWRU\�RI�N�SRS��SULVWXS����������

��� 7KH�$WODQWLF��+DV�WKH�*RRJOH�RI�6RXWK�.RUHD�)RXQG�D�:D\�WR�6DYH�6WUXJJOLQJ�1HZV
2XWOHWV"�
KWWSV���ZZZ�WKHDWODQWLF�FRP�WHFKQRORJ\�DUFKLYH���������QDYHU�QHZV�DG�UHYHQXH��������
��SULVWXS�����������

��� 7KH�'LSORPDW��%76�DQG�WKH�*OREDO�6SUHDG�RI�.RUHDQ�6RIW�3RZHU�
KWWSV���WKHGLSORPDW�FRP���������EWV�DQG�WKH�JOREDO�VSUHDG�RI�NRUHDQ�VRIW�SRZHU��
SULVWXS�����������

��� 7KH�'LSORPDW��,V�6RXWK�.RUHDQ�&XOWXUH�D�7KUHDW�WR�1RUWK�.RUHD"�
KWWSV���WKHGLSORPDW�FRP���������LV�VRXWK�NRUHDQ�FXOWXUH�D�WKUHDW�WR�QRUWK�NRUHD���SULVWXS
����������

��� 7KH�'LSORPDW��7KH�3ROLWLFDO�$FWLYLVP�RI�.�SRS�6WDQV�
KWWSV���WKHGLSORPDW�FRP���������WKH�SROLWLFDO�DFWLYLVP�RI�N�SRS�VWDQV���SULVWXS����������

��� 7KH�*XDUGLDQ�����P�KRXVHKROGV�ZDWFKHG�6TXLG�*DPH��1HWIOL[�VD\V�DV�LW�DGGV����P
VXEVFULEHUV�
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�PHGLD������RFW����QHWIOL[�TXDUWHUO\�UHVXOWV�VXEVFULEHUV�VTX
LG�JDPH��SULVWXS����������

��� 7KH�*XDUGLDQ��6RXWK�.RUHDQ�.�SRS�VWDUV�SHUIRUP�IRU�.LP�-RQJ�XQ�LQ�3\RQJ\DQJ�
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������DSU����VRXWK�NRUHDQ�N�SRS�VWDUV�SHUIRUP�IRU�N
LP�MRQJ�XQ�LQ�S\RQJ\DQJ��SULVWXS�����������

��� 7KH�,QGLDQ�([SUHVV��([SODLQHG��:K\�&KLQHVH�FHOHEULWLHV�DUH�SURPRWLQJ�&KLQD¶V�VWDQFH�RQ
+RQJ�.RQJ�SURWHVWV�

��



KWWSV���LQGLDQH[SUHVV�FRP�DUWLFOH�H[SODLQHG�H[SODLQHG�ZK\�FKLQHVH�FHOHEULWLHV�DUH�SURPRW
LQJ�FKLQDV�VWDQFH�RQ�KRQJ�NRQJ�SURWHVWV�����������SULVWXS����������

��� 7KH�,QYHVWRU��%76�WR�RXWSDFH�3\HRQJ&KDQJ�:LQWHU�2O\PSLFV¶�HFRQRPLF�LPSDFW�
KWWS���ZZZ�WKHLQYHVWRU�FR�NU�YLHZ�SKS"XG ����������������SULVWXS�����������

��� 7KH�.RUHD�%L]ZLUH��6��.RUHD�&DQ�DQG�6KRXOG�'R�0RUH�*OREDOO\�WR�([SDQG�LWV�6RIW
3RZHU��([SHUWV�
KWWS���NRUHDEL]ZLUH�FRP�V�NRUHD�FDQ�DQG�VKRXOG�GR�PRUH�JOREDOO\�WR�H[SDQG�LWV�VRIW�SR
ZHU�H[SHUWV���������SULVWXS�����������

��� 7KH�.RUHD�+HUDOG��.�GUDPD�IHYHU�LPSDFWV�RWKHU�LQGXVWULHV�
KWWS���ZZZ�NRUHDKHUDOG�FRP�YLHZ�SKS"XG ����������������SULVWXS������������

��� 7KH�.RUHD�+HUDOG��.RUHDQ�ODQJXDJH�OHDUQLQJ�ERRPLQJ�RQ�EDFN�RI�+DOO\X��UHSRUW�
KWWS���ZZZ�NRUHDKHUDOG�FRP�YLHZ�SKS"XG ����������������SULVWXS�����������

��� 7KH�.RUHD�+HUDOG��:K\�LV�.LP�-RQJ�XQ�FODPSLQJ�GRZQ�RQ�PLOOHQQLDOV��.�SRS�DQG
VODQJ"��KWWS���ZZZ�NRUHDKHUDOG�FRP�YLHZ�SKS"XG ����������������SULVWXS�����������

��� 7KH�.RUHD�7LPHV��+DOO\X�UHVXUJHV�LQ�-DSDQ�DPLG�GLSORPDWLF�ULIW�
KWWS���ZZZ�NRUHDWLPHV�FR�NU�ZZZ�DUW������������B�������KWPO��SULVWXS����������

��� 7KH�.RUHD�7LPHV��.RUHD�WR�QXUWXUH�+DOO\X�OLQNHG�VHFWRUV�DV�JURZWK�HQJLQH�LQ������
KWWSV���ZZZ�NRUHDWLPHV�FR�NU�ZZZ�DUW������������B�������KWPO��SULVWXS������������

��� 7KH�1HZ�<RUN�7LPHV��.LP�-RQJ�XQ�&DOOV�.�3RS�D�µ9LFLRXV�&DQFHU¶�LQ�WKH�1HZ�&XOWXUH
:DU��KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�NLP�MRQJ�XQ�N�SRS�KWPO��SULVWXS
����������

��� 7KH�1HZ�<RUN�7LPHV��1HZ76%ދ��/DZތ�,V�3DVVHG�LQ�6RXWK�.RUHD��$Q�$UP\�RI�)DQV
5HMRLFHV��
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�NRUHD�EWV�ODZ�PLOLWDU\�GHIHUPHQW�KWPO�
SULVWXS�����������

��� 7KH�1HZ�<RUN�7LPHV��6LQJHU¶V�$SRORJ\�IRU�:DYLQJ�7DLZDQ�)ODJ�6WLUV�%DFNODVK�RI�,WV
2ZQ�
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�WDLZDQ�FKLQD�VLQJHU�FKRX�W]X�\X�KWPO�
SULVWXS����������

��� 8QLWHG�1DWLRQV�LQ�WKH�5HSXEOLF�RI�.RUHD��$ERXW�WKH�81�LQ�WKH�52.�
KWWSV���XQ�URN�RUJ�DERXW�XQ�DERXW�XQ�LQ�URN��SULVWXS������������

��� 9DULHW\��0DNH�:D\�IRU�0LN\�/HH��+RZ�WKH�6XSHU�3URGXFHU�7RRN�6RXWK�.RUHDQ�3RS
&XOWXUH�*OREDO�
KWWSV���YDULHW\�FRP������ILOP�IHDWXUHV�PLN\�OHH�FM�HQWHUWDLQPHQW�HQGHDYRU�������������
SULVWXS�����������

��� 9LVLW�6HRXO��+DOO\X�7RXU�&RXUVHV��KWWSV���HQJOLVK�YLVLWVHRXO�QHW�KDOO\X��SULVWXS�����������
��� 9LVLW�6HRXO��0HGLFDO�7RXU�6HRXO��KWWSV���PHGLFDO�YLVLWVHRXO�QHW�HQ�LQGH[��SULVWXS

����������

��



��� 9R[��%76��WKH�EDQG�WKDW�FKDQJHG�.�SRS��H[SODLQHG�
KWWSV���ZZZ�YR[�FRP�FXOWXUH��������������������EWV�KLVWRU\�PHPEHUV�H[SODLQHG�
SULVWXS�����������

��� :HYHUVH��*OREDO�IDQGRP�SODWIRUP�IRU�WKH�IDQV�DQG�DUWLVWV�DURXQG�WKH�ZRUOG�
KWWSV���DERXW�ZHYHUVH�LR�HQ�KWPO��SULVWXS�����������

��� :RUOG�3RSXODWLRQ�5HYLHZ��6RXWK�.RUHD�3RSXODWLRQ������
KWWSV���ZRUOGSRSXODWLRQUHYLHZ�FRP�FRXQWULHV�VRXWK�NRUHD�SRSXODWLRQ�������������

��� :RUOG�7UDGH�2UJDQL]DWLRQ��5HSXEOLF�RI�.RUHD�DQG�WKH�:72�
KWWSV���ZZZ�ZWR�RUJ�HQJOLVK�WKHZWRBH��FRXQWULHVBH�NRUHDBUHSXEOLFBH�KWP��SULVWXS
�����������

��� :RUOGRPHWHU��6RXWK�.RUHD�3RSXODWLRQ�
KWWSV���ZZZ�ZRUOGRPHWHUV�LQIR�ZRUOG�SRSXODWLRQ�VRXWK�NRUHD�SRSXODWLRQ��SULVWXS
�����������

��� <RQKDS�1HZV�$JHQF\��.�SRS�JURXS�%76
V�DQQXDO�HFRQRPLF�YDOXH�HVWLPDWHG�DW���WOQ
ZRQ��UHSRUW��KWWSV���HQ�\QD�FR�NU�YLHZ�$(1�������������������SULVWXS�����������

��� <RX7XEH��%76��䌚㏢⎚┾��6SHHFK�DW�WKH���WK�81�*HQHUDO�$VVHPEO\�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �D3H�8\��Q���SULVWXS�����������

��� <RX7XEH��%76�6KLQH�6SRWOLJKW�RQ�WKH�8QLWHG�1DWLRQV�DV�(QYR\V�RI�WKH�3UHVLGHQW�RI�WKH
5HSXEOLF�RI�.RUHD�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y Z$;F0'�G2%$	DEBFKDQQHO 8QLWHG1DWLRQV�
SULVWXS�����������

��� <RX7XEH��%76�VSHHFK�DW�WKH�8QLWHG�1DWLRQV�_�81,&()�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y R7H�I�E%(.J��SULVWXS�����������

��� <RX7XEH��,V�.�SRS�WKH�6HFUHW�WR�:RUOG�3HDFH"��.�SRS��VRIW�SRZHU��DQG�SROLWLFV�_�.�SRS
9LGHR�(VVD\�	�$QDO\VLV�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �T;2<<�ZL:F	DEBFKDQQHO .LP.�SRS��SULVWXS
����������

��� <RX7XEH��3UHVLGHQW�0RRQ�-DH�LQ�	�%76�DW�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�0RPHQW�_
8QLWHG�1DWLRQV�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y M]SW3F3/&Q$	DEBFKDQQHO 8QLWHG1DWLRQV��SULVWXS
����������

��� <RX7XEH��36<���*$1*1$0�67</(�ṫ⋾㓺䌖㧒��0�9�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �E=NS�T��I�	DEBFKDQQHO RIILFLDOSV\��SULVWXS
�����������

��



323,6�6/,.$

6OLND����'HPLOLWL]LUDQD�]RQD��'0=���L]YRU��:RUOG$WODV��.RUHDQ�'HPLOLWDUL]HG�=RQH�

KWWSV���ZZZ�ZRUOGDWODV�FRP�JHRJUDSK\�NRUHDQ�GHPLOLWDUL]HG�]RQH�KWPO��SULVWXS����������� ��

6OLND����.LP�-RQJ�XQ�V�þODQLFDPD�JUXSH�5HG�9HOYHW��L]YRU��%LOOERDUG��5HG�9HOYHW�3HUIRUP�IRU

1RUWK�.RUHDQ�/HDGHU�.LP�-RQJ�8Q�LQ�5DUH�3\RQJ\DQJ�&RQFHUW�

KWWSV���ZZZ�ELOOERDUG�FRP�PXVLF�PXVLF�QHZV�UHG�YHOYHW�SHUIRUP�QRUWK�NRUHDQ�OHDGHU�NLP�MRQJ�

XQ�S\RQJ\DQJ�����������SULVWXS����������� ��

6OLND����%76�RY�JRYRU�SUHG�81�RP�������JRGLQH��L]YRU��0HWUR��%76¶�50¶V�PRYLQJ�81�VSHHFK

LV�QRZ�EHLQJ�XVHG�LQ�VFKRRO�H[DPV�

KWWSV���PHWUR�FR�XN������������EWV�UPV�PRYLQJ�XQ�VSHHFK�LV�QRZ�EHLQJ�XVHG�LQ�VFKRRO�H[DPV��

���������SULVWXS����������� ��

6OLND����6SRUWDãL�6MHYHUQH�L�-XåQH�.RUHMH�QD�2OLPSLMVNLP�LJUDPD��L]YRU��&11��1RUWK��6RXWK

.RUHD�WR�PDUFK�WRJHWKHU�XQGHU�RQH�IODJ�DW�:LQWHU�2O\PSLFV�

KWWSV���HGLWLRQ�FQQ�FRP������������DVLD�QRUWK�VRXWK�NRUHD�RO\PSLFV�IODJ�LQWO�LQGH[�KWPO��SULVWXS

���������� ��

6OLND����%DQ�.L�PRRQ�V�JOD]EHQLNRP�3V\MHP��L]YRU��&%6�1HZV��3V\�DQG�81�6HFUHWDU\�*HQHUDO

%DQ�.L�PRRQ�SUDLVH�HDFK�RWKHU�

KWWSV���ZZZ�FEVQHZV�FRP�QHZV�SV\�DQG�XQ�VHFUHWDU\�JHQHUDO�EDQ�NL�PRRQ�SUDLVH�HDFK�RWKHU��

SULVWXS����������� ��

��


