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3UHJOHGQL�QDXþQL�UDG

'U��VF��6XDG�.XUWüHKDMLü��UHGRYQL�SURIHVRU
)DNXOWHW�SROLWLþNLK�QDXND�8QLYHU]LWHWD�X�6DUDMHYX
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6DåHWDN��$NR�SRJOHGDPR�XVWDYQRVW�%RVQH�L�+HUFHJRYLQH�X�$912-�HYVNRM�
-XJRVODYLML�8VWDY�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH�RG�������JRGLQH�%R�
VQX� L�+HUFHJRYLQX�GH¿QLUD�NDR�QDURGQX�GUåDYX�UHSXEOLNDQVNRJ�REOLND��8VWDYQL�
]DNRQ�1DURGQH�5HSXEOLNH�%RVQH� L�+HUFHJRYLQH�RG�������JRGLQH� LVWX�RGUHÿXMH�
NDR�GUåDYX�UDGQRJ�QDURGD��8VWDY�6RFLMDOLVWLþNH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH�
RG�������JRGLQH�GDMH�VOMHGHüX�GH¿QLFLMX��Ä6RFLMDOLVWLþND�5HSXEOLND�%RVQD�L�+HU�
FHJRYLQD�MH�GUåDYQD�VRFLMDOLVWLþND�]DMHGQLFD�]DVQRYDQD�QD�YODVWL�UDGQRJ�QDURGD�L�
VDPRXSUDYOMDQMX³��8VWDY�RG�������JRGLQH�6RFLMDOLVWLþNX�5HSXEOLNX�%RVQX�L�+HU�
FHJRYLQX�GH¿QLUD�NDR�VRFLMDOLVWLþNX�GHPRNUDWVNX�GUåDYX�L�VRFLMDOLVWLþNX�VDPRX�
SUDYQX�GHPRNUDWVNX�]DMHGQLFX�UDGQLK�OMXGL�L�JUDÿDQD��QDURGD�%RVQH�L�+HUFHJRYLQH�
0XVOLPDQD��6UED��+UYDWD�L�SULSDGQLND�GUXJLK�QDURGD�L�QDURGQRVWL�NRML�X�QMRM�åLYH��
NRMD�MH�]DVQRYDQD�QD�YODVWL�L�VDPRXSUDYOMDQMX�UDGQLþNH�NODVH�L�VYLK�UDGQLK�OMXGL�L�
QD�VXYHUHQRVWL�L�UDYQRSUDYQRVWL�QDURGD�%RVQH�L�+HUFHJRYLQH�L�SULSDGQLND�GUXJLK�
QDURGD�L�QDURGQRVWL�NRML�X�QMRM�åLYH�

'HMWRQVNL�8VWDY�X�3UHDPEXOL�GDMH�VOMHGHüX�GH¿QLFLMX��%RãQMDFL��+UYDWL�L�6UEL�
NDR� NRQVWLWXHQWQL� QDURGL� �X� PQRJLP� SUHYRGLPD� VWRML� NRQVWLWXWLYQL��� ]DMHGQR� VD�
RVWDOLPD�L�JUDÿDQL�%RVQH�L�+HUFHJRYLQH�RYLP�XWYUÿXMX�8VWDY�%RVQH�L�+HUFHJRYLQH�

$NR�SRJOHGDPR�VYH�SRPHQXWH�XVWDYH�GD�VH�]DSD]LWL�GD�VX�XVWDYL�5HSXEOLNH�
%RVQH�L�+HUFHJRYLQH�QD�SUYRP�PMHVWX�VWDYOMDOL�LOL�QDURGH�X�QHRGUHÿHQRP�VPLVOX�
LOL�JUDÿDQH�D�GD�MH�'HMWRQVNL�8VWDY�QD�SUYRP�PMHVWX�R]QDþLR�WUL�QDURGD�SRLPHQLþ�
QR�LK�QDEURMDYãL�SD�WHN�RQGD�RVWDOL�QDURGL�L�JUDÿDQL�%RVQH�L�+HUFHJRYLQH�þLPH�MH�
XVWDYQRVW�%RVQH�L�+HUFHJRYLQH�GRåLYMHOD�XVWDYQX�LQYROXFLMX�

.OMXþQH�ULMHþL��5HSXEOLND�%RVQD�L�+HUFHJRYLQD��%RVQD�L�+HUFHJRYLQD��XVWDY��
NRQVWLWXHQW��NRQVWLWXWLYQL��LQYROXFLMD

$NR�QDSUDYLPR� RVYUW� KUR]�KLVWRULMX�%RVQH�� D�RG�EHUOLQVNRJ�NRQJUHVD�%R�
VQH� L�+HUFHJRYLQH1�PRåHPR�]DSD]LWL�GD�MH�X�QD�RYLP�SURVWRULPD�GXJR�SRVWRMDR�

1� 1DLPH�����JRGLQD�RG�SUYRJ�SRPLQMDQMD�%RVQH������JRGLQH�X�GMHOX�'H�DGPLQLVWUDQGR�LPSHULR�
YL]DQWLMVNRJ�FDUD�L�SLVFD�.RQVWDQWLQD�3RU¿URJHQHWD�QD]LY�]D�ERVDQVNRKHUFHJRYDþNL�SURVWRU�ELR�
MH�%RVQD�GD�EL�WHN�þODQRP�����%HUOLQVNRJ�XJRYRUD�NRML�MH�XWYUÿHQ�����MXOD������JRGLQH�QD�%HU�
OLQVNRP�NRQJUHVX�NRML�MH�WUDMDR�PMHVHF�GDQD��RG����MXQD�GR����MXOD�������JRGLQH��UHþHQR�GD�VH�
SURYLQFLMH�%RVQD�L�+HUFHJRYLQD�LPDMX�GDWL�QD�XSUDYX�$XVWUR�8JDUVNRM�þLPH�MH�SRVWDYOMHQD�QRYD�
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MHGLQVWYHQ�HWQLþNL� LGHQWLWHW��8�VUHGQMHP�YLMHNX� WR� VX�ELOL�%RãQMDQL��3ULSDGDOL�VX�
UD]OLþLWLP�UHOLJLMDPD��ERVDQVNLP�NULVWMDQLPD��NDWROLFLPD� L�SUDYRVODYFLPD�DOL� LP�
MH�SULSDGQRVW�%RVQL�L�ERãQMDþNRP�LGHQWLWHWX�ELOD�MHGLQVWYHQD��3UHG�NUDM�ERVDQVNH�
VUHGQMHYMHNRYQH�GUåDYH�SRþHWNRP�;9�VWROMHüD�ERVDQVNL�NUDOM�7YUWNR�,,�7YUWNR�
YLü�X�3RYHOML�'XEURYQLNX�NRULVWL�SUYL�SXW� WHUPLQ�%RãQMDN�]D�VWDQRYQLND�%RVQH��
'RODVNRP�2VPDQOLMD��SDGRP�-DMFD�L�SRJXEOMHQMHP�SRVOHGQMHJ�ERVDQVNRJ�NUDOMD�
6WMHSDQD�7RPDãHYLüD�������JRGLQH�SDGD�L�VUHGQMHYMHNRYQD�ERVDQVND�GUåDYD�

2VPDQOLMDPD�MH�QD]LY�%RãQMDN�YLãH�RGJRYDUDR�QMLKRYRM� OLQJYLVWLFL�WDNR�GD�
SRODNR�LVþH]DYD�VUHGQMHYMHNRYQL�WHUPLQ�%RãQMDQLQ�]D�ERVDQVNRJ�þRYMHND�L�]DPMH�
QMXMH�JD�WHUPLQ�%RãQMDN��8�LVWR�YULMHPH�QDMYHüL�GLR�ERVDQVNLK�NULVWMDQD�GRODVNRP�
2VPDQOLMD�SULPD�LVODP�ãWR�MH�ELR�QMLKRY�RGJRYRU�QD�XSRUQD�SDSLQD�QDVWRMDQMD�GD�
VH�VLORP�NDWROLFL]LUDMX��-HGDQ�GLR�ERVDQVNLK�NULVWMDQD�VX�VH�RGVHOLOL�SUHPD�,WDOLML�L�
)UDQFXVNRM�L�RIRUPLOL�VHNWX�NDWDUD�2�

7HUPLQ�%RãQMDN�ELR�MH�RGUHGQLFD�]D�VYH�VWDQRYQLNH�%RVQH�RGQRVQR�ERVDQ�
VNRJ�SDãDOXND�RIRUPOMHQRJ�������JRGLQH�WH�%RVDQVNRJ�YLODMHWD�RIRUPOMHQRJ�������
*RGLQH��7RPH�X�SULORJ�JRYRUL�L�SUYL�EURM�/HWRSLVD�0DWLFH�VUSVNH�³�%RãQMDFL�åLYH�
L]PHÿ�6DYH��'DOPDFLMH�L�+HPD��þLVORP����������LVSRYHGDMX�LOL�,VODP��LOL�VX�5LPR�
NDWROLFL��LOL�SUDYRVODYQL�3

'UXJL�YDåDQ�L]YRU�GD� MH�QD�SURVWRUX�%RVQH�]D�YULMHPH�2VPDQOLMD�SRVWRMDR�
MHGLQVWYHQ�LGHQWLWHW�MH�1DþHUWDQLMH���X�NRMHP�QMHJRY�DXWRU�,OLMD�*DUDãDQLQ�JRYRRUL�
GD�X�%RVQL�åLYH�%RãQMDFL�PRKDPHGDQVNH�YMHUH��ULPRNDWROLþNH�L�SUDYRVODYQH��'D�
MH�SRMDP�6UELQ�X�NRULãWHQ�X�ELOR�NRP�REOLNX�]D�SUDYRVODYQL�QDURG�X�%RVQL�*DUD�
ãDQLQ�QLNDGD�QH�EL�XSRWULMHELR�WHUPLQ�%RãQMDFL�SUDYRVODYFL��1MHJRYD�LGHMD�MH�ELOD�
VUEL]LUDWL�%RVQX�NDNR�EL�VH�RQD�NDVQLMH�PRJOD�SULSRMLWL�6UELML�

1D�RVQRYDPD�*DUDãDQLQRYLK�LGHMD�X�%RVQX�GROD]L�SUDYRVODYQL�VYHãWHQLN�%R�
JROMXE��7HR¿O��3HWUDQRYLü�������JRGLQH�X�PLVLML�GD�SRSXODULãH�VUSVNR�LPH��7R�PX�
XVSLMHYD�VD�%RãQMDFLPD�SUDYRVODYFLPD�X�PLVLML�NRMD�WUDMH�RNR�VHGDP�JRGLQD�GR�
������JRGLQH�WDNR�GD�VH�SUDYRVODYFL�X�%RVQL�QDNRQ�3HWUDQRYLüHYH�PLVLMH�VYH�YLãH�
SRþLQMX�RVMHüDWL�6UELPD�D�VYH�PDQMH�%RãQMDFLPD��,VWH������JRGLQH�NDG�L�3HWUDQR�
YLü�X�%RVQX�GROD]L�.OHPHQW�%RåLü�NRML�RSD]LYãL�ãWD�6UEL�L�6UELMD�UDGH��SUHSDGH�VH�
GD�üH�%RVQX�6UEL�RVYRMLWL�RELãDR�MH�VYH�ULPRNDWROLþNH�PDQDVWLUH�L�SDURKLMH�X�%R�
VQL�ãLUHüL�LGHMX�R�KUYDWVYX�PHÿX�%RãQMDFLPD�NDWROLFLPD�D�KUYDWVNRP�QRYLQDUVWYX�
GRND]LYDWL�GD�MH�%RVQD�KUYDWVND�]HPOMD��-HGDQ�RG�QDMYHüLK�GRND]D�GD�VX�NDWROLFL�
X�%RVQL�LPDOL�ERãQMDþNL�LGHQWLWHW�MHVWH�L�QDWSLV�³.DWROLFL�%RãQMDFL�*UDGD�6DUDMHYD�
����´�NRML�VWRML�X�.DWHGUDOL�VUFD�,VXVRYD�X�6DUDMHYX³�

RVQRYD�X�SRJOHGX�QD]LYD�]HPOMH�NRML�MH�XþYUãüHQ�GRQRãHQMHP�=DNRQD�R�XSUDYOMDQMX�%RVQRP�L�
+HUFHJRYLQRP�RG�������JRGLQH�

2� 3RVWRML�PLãOMHQMH�PHÿX� ãYHGVNLP� KLVWRULþDULPD�GD� MH� YDWUD� SURWHVWDQWL]PD� ]DSDOMHQD� X�%RVQL�
RGQRVQR�GD� VX� SRWRPFL�ERVDQVNLK� NULVWMDQD�� X� ]QDN� VMHüDQMD� ãWD� LP� MH�NDWROLþND� FUNYD� UDGLOD�
VWROMHüLPD�X�QDVWRMDQMX�GD�LK�QDWMHUDMX�GD�LVSRYLMHGDMX�NDWROLþNX�YMHUX��XVWDOL�X]�SURWHVWDQWLL]DP�
D�SURWLY�NDWROLþNH�FUNYH�

3� /HWRSLV�0DWLFH�VUSVNH��3UYL�EURM�������JRGLQH��
�� 1DþHUWDQLMH�MH�SURJUDP�QDFLRQDOQH�SROLWLNH�6USVNH�NQHåHYLQH�WDGDãQMHJ�PLQLVWUD�XQXWUDãQMLK�SR�

VORYD�6UELMH�,OLMH�*DUDãDQLQD�L]GDQ�NDR�WDMQL�GUåDYQL�GRFXPHQW�������JRGLQH�
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'RODVNRP�$XVWUR�8JDUVNH�NDGD�MH�QD�þHOR�YRMQRJ�XSUDYLWHOMD�QDG�%RVQRP�
L�+HUFHJRYLQRP�SRVWDYOMHQ�%HQMDPLQ�.DODM������� JRGLQH�RQ� VH�GR�VYRMH� VPUWL�
������JRGLQH��]DODJDR�]D�D¿UPDFLMX�LQWHJUDOQRJ�ERãQMDãWYD�NDR�]DMHGQLþNH�RGUHG�
QLFH�]D�VYH�VWDQRYQLNH�%RVQH�L�+HUFHJRYLQH��2G�������JRGLQH�X�%RVQL�L�+HUFHJR�
YLQL�MH�R]YDQLþHQ�ERVDQVNL�MH]LN�XPMHVWR�]HPDOMVNRJ�MH]LND��ýDVRSLV�%RãQMDN�MH�
SRNUHQXW�������JRGLQH�QD�]DKWMHY�JUDGRQDþHOQLND�6DUDMHYD�0HKPHG�EHJD�.DSHWD�
QRYLüD�/MXEXãDND�NRML�MH�ELR�L�QMHJRY�YODVQLN��8�SUYRP�EURMX�MHGDQ�RG�QDM]QDPH�
QLWLMLK�ERãQMDþNLK�LQWHOHNWXDODFD�6DIYHW�EHJ�%DãDJLü�SLãH�SMHVPX�%RãQMDNX�³=QDã�
%RãQMDþH�QLMH�ELOR�GDYQR��VYHJ�PL�VYMHWD�QHPD�SHWQDHVW�OMHWD��NDG�X�QDãRM�%RVQL�
SRQRVLWRM�L�MXQDþNRM�]HPOML�+HUFHJRYRM��RG�7UHELQMD�GR�%URGVNLMHK�YUDWD�QLMH�ELORL�
6UED�QL�+UYDWD��D�GDQDV�VH�NUR]�VYRMH�KLUH��RED�VWUDQFD�NR�X�VYRMH�ãLUH���2ED�VX�QDV�
JRVWD�VDOHWLOD�GD�QDP�X]PX�QDMPLOLMH�EODJR�QDãH�LPH�SRQRVQR�L�GUDJR´��

,�RYD�SMHVPD�%DãDJLüD�MH�MHGDQ�RG�GRND]D�GD�VX�VWDQRYQLFL�%RVQH�L�+HUFHJR�
YLQH�LPDOL�MHGLQVWYHQ�ERãQMDþNL�LGHQWLWHW�DOL�MH�DJUHVLYQD�SROLWLND�NRMD�MH�GROD]LOD�
RG�QDãLK�VXVMHGD�L]�%HRJUDGD�L�=DJUHED��DOL� L� LQHUWQRVW�ERãQMDþNLK�EHJRYD�L�DJD�
NRML� VX� QDMYLãH�ELOL� ]DLQWHUHVRYDQL� GD� VH� QH�SUDYL� DJUDUQD� UHIRUP� L� GD� VDþXYDMX�
VYRMH�SRVMHGH��GRYHOD�GR� WRJD�GD�VH�QDNRQ�VPUWL�0HKPHG�EHJD�/MXEXãDND�DOL� L�
%HQMDPLQD�.DODMD�SRþHWNRP�;;�YLMHND�JDVL� þDVRSLV�%RãQMDN� D� VD� WLPH�SDGD�X�
]DERUDY�ERãQMDþNR�LPH��GD�EL�������JRGLQH�ELR�XNLQXW�ERVDQVNL�MH]LN�L�]DPLMHQMHQ�
VUSVNR�KUYDWVNLP�MH]LNRP��

1DNRQ� 3UYRJ� VYMHWVNRJ� UDWD� UDVSDGD� VH�$XVWUR�8JDUVND�� D� QD� %DONDQX� VH�
VWYDUD�MHGQD�QRYD�GUåDYD�RVQRYDQD�����GHFHPEUD�������JRGLQH�SRG�QD]LYRP�.UD�
OMHYLQD�6UED��+UYDWD�L�6ORYHQDFD�NRMRM�MH�QD�RVQRYX�=DNRQD�RG����RNWREUD�������
JRGLQH�SURPLMHQMHQ�QD]LY�X�.UDOMHYLQX�-XJRVODYLMX��

8� .UDOMHYLQL� -XJRVODYLML� MH� SURYHGHQ� SRSLV� VWDQRYQLãWYD� ������ JRGLQH�� 3UH�
PD� WRP�SRSLVX�EURM� VWDQRYQLND�X�%RVQL� L�+HUFHJRYLQL� MH�ELR������������2G� WRJD�
VUSVNL�SUDYRVODYFL�VX�EURMDOL�����������VWDQRYQLND�LOL���������PXVOLPDQL���������
LOL����������ULPRNDWROLFL���������LOL����������SURWHVWDQWL�������L�RVWDOL��������LOL�
�����5��,]�RYRJD�VH�YLGL�GD�WH�������JRGLQH�MRã�XYLMHN�QD�SURVWRUX�%RVQH�L�+HUFHJRYL�
QH�QLVX�]DåLYMHOL�QD]LYL�6UELQ�L�+UYDW�DOL�MH�QD]LY�%RãQMDN�SRWSXQR�QHVWDR�L]�XSRWUHEH��
%RãQMDFL�VX�XSDOL�X�DPQH]LMX�X�SRJOHGX�LGHQWLWHWD�NRMD�MH�WUDMDOD�VNRUR�GHYHW�GHFHQLMD�

1D�SUYRP�]DVLMHGDQMX�$912-�D�6RGUåDQRP����L����QRYHPEUD�������JRGLQH�
X�%LKDüX�SRUHG�RVWDOLK�RGOXND�$912-�GRQRVL�L�3URJODV�QDURGLPD�-XJRVODYLMH�L�X�
WRP�SURJODVX�VX�SR]LYL�SRLPHQLþQR�XSXüHQL��+UYDWLPD��6ORYHQFLPD��0XVOLPDQL�
PD��&UQRJRUFLPD��0DNHGRQFLPD�L�6UELPD��,QWHUHVDQWQR�MH�GD�VX�0XVOLPDQL�R]QD�
þHQL�VD�YHOLNLP�Ä0³�þLPH�LP�VH�KWHOR�GDWL�GR�]QDQMD�GD�VH�UDGL�R�SRVHEQRP�QDURGX��

1D�LVWRP�IRQX�MH�L�ELOR�RGOXþLYDQMH�QD�3UYRP�]DVMHGDQMX�=$912%L+�D7
3UL�WRPH�WUHED�LPDWL�X�YLGX�GD�MH�=$912%L+�RIRUPOMHQ�QD�MHGDQ�GHPRNUDWVNL�

QDþLQ��RGQRVQR�GD�VX�R�VXGELQL�%RVQH�L�+HUFHJRYLQH�RGOXþLYDOL�YLMHüQLFL�=$912�
%L+�D�QLMK������NRML�VX�L]DEUDQL�LVWLQD�QH�QHSRVUHGQR�RG�VWUDQH�QDURGD�QHJR�SUHNR�

5� ,]YRG�L]�SRSLVD�VWDQRYQLãWYD�%L+�������JRGLQH��:LNLSHGLD�
6� $QWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORERÿHQMD�-XJRVODYLMH
7� =HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGD�%RVQH�L�+HUFHJRYLQH
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SULVXWQLK�GHOHJDWD��GDNOH��QD�SRVUHGDQ�QDþLQ� ãWR�VH� LWHNDNR�PRåH�RSUDYGDWL�RNRO�
QRVWLPD�GD�MH�RYR�]DVMHGDQMH�RGUåDQR�X�UDWQLP�RNROQRVWLPD��8�RYRPH�OHåL�L�OHJLWLPL�
WHW�L�YDOMDQRVW�RGOXND�NRMH�VX�GRQLMHWH�QD�3UYRP�]DVMHGDQMX�=$912%L+�D��9LMHüQLFL�
=$912%L+�D�XVYRMLOL�VX�UH]ROXFLMX�=$912%L+�D�IRUPXOLUDQX�X�ãHVW�]DNOMXþDND�

3RG� WDþNRP��� L]UDåHQD� MH� YROMD� QDURGD� X�%RVQL� L�+HUFHJRYLQL� GD� QMLKRYD�
]HPOMD�NRMD�QLMH�QL�VUSVND��QL�KUYDWVND��QL�PXVOLPDQVND�QHJR�L�VUSVND��L�KUYDWVND��
L�PXVOLPDQVND�EXGH�VORERGQD�L�]EUDWLPOMHQD�%RVQD�L�+HUFHJRYLQD��X�NRMRM�üH�ELWL�
RVLJXUDQD�SXQD�UDYQRSUDYQRVW�L�MHGQDNRVW�6UED��0XVOLPDQD�L�+UYDWD�

2YGMH� WDNRÿHU� ]DSDåDPR� GD� VH�0XVOLPDQL� R]QDþDYDMX� VD� YHOLNLP� VORYRP�
Ä0³��,VWR�MH�L�X�3URJODVX�QDURGLPD�%RVQH�L�+HUFHJRYLQH�ãWR�MH�WDNRÿHU�XVYRMHQR�
QD�RYRP�VNXSX�

3DUDGRNVDOQR�MH�GD�þHWLUL�GDQD�NDVQLMH�QD�'UXJRP�]DVMHGDQMX�$912-�D�RGUåD�
QRP����L����QRYHPEUD�������JRGLQH�$912-�GRQRVL�RGOXNX�R�VWYDUDQMX�-XJRVODYLMH�
VD�ãHVW�IHGHUDOQLK�MHGLQLFD�L�SHW�QDURGD��0XVOLPDQL�VX�WUHWLUDQL�NDR�YMHUVND�VNXSLQD��

'DNOH�V�MHGQH�VWUDQH�RGOXNDPD�=$912%L+�D�0XVOLPDQL�VX�QDURG�D�V�GUXJH�
VWUDQH�RGOXNDPD�$912-�D�WR�QLVX��

1DNRQ�EH]XVSMHãQRJ�SRNXãDMD�GD�VH�0XVOLPDQL�DVLPLOLUDMX�PHÿX�6UEH�LOL�+U�
YDWH�������JRGLQH�&.�6.%,+�MH�GRQLR�RGOXNX�GD�VX�0XVOLPDQL�SRVHEDQ�L�UDYQRSUD�
YDQ�QDURG�X�MXJRVORYHQVNRM�IHGHUDFLML�D�X�MXJRVORYHQVNL�JUE�XQRVL�VH�ãHVWD�EDNOMD�

'HNODUDFLMRP� R� SUDYLPD� JUDÿDQD� XVYRMHQRP� QD� 'UXJRP� ]DVMHGDQMX� =$�
912%L+�D�RGUåDQRP�X�6DQVNRP�0RVWX�RG����� MXQD�GR����� MXOD�������JRGLQH�
SRWYUÿXMH�VH� UDQRSUDYQRVW�6UED��0XVOLPDQD� L�+UYDWD�%RVQH�L�+HUFHJRYLQH�NRMD�
MH�QMLKRYD�]DMHGQLþND�L�QHGMHOMLYD�GRPRYLQD��2YGMH�YLGLPR�GD�VH�SRQRYR�NRULVWL�
YHOLNR�VORYR�³0´�]D�R]QDþDYDQMH�0XVOLPDQD�þLPH�LP�VH�UHüL�GD�VH�UDGL�R�SRVHE�
QRP�L�UDYQRSUDYQRP�QDURGX�D�QH�YMHUVNRM�VNXSLQL��8QDWRþ�WRPH�GDOMD�GHãDYDQMD�
VYH�GR�RGOXNH�&.6.�%RVQH�L�+HUFHJRYLQH�RG�������JRGLQH�ELOD�VX�XVPMHUHQD�GD�
VH�0XVOLPDQL�RSUHGLMHOH�SUHPD�GUXJLP�QDURGLPD�D�XJODYQRP�6UELPD�L�+UYDWLPD�

,�QD�7UHüHP�]DVMHGDQMX�=$912%L+�D�NRMH�MH�RGUåDQR�X�RVORERÿHQRP�6DUD�
MHYX�RG��������DSULOD�������JRGLQH�SRGYXþHQD�MH�UDYQRSUDYQRVW�6UED��0XVOLPDQD�
L�+UYDWD�X�%RVQL�L�+HUFHJRYLQL�GD�EL�����IHEUXDUD������JRGLQH�)HGHUDOQD�%RVQD�
L�+HUFHJRYLQD�SRVWDOD�1DURGQD�5HSXEOLND�%RVQD� L�+HUFHJRYLQD9� L�SULVWXSLOR� VH�
L]UDGL�L�GRQRãHQMX�SUYRJ�8VWDYD�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH�ãWR�MH�
XVOLMHGLOR�����MDQXDUD�������JRGLQH��6YH�XVWDYQH�GH¿QLFLMH�%RVQH�L�+HUFHJRYLQH�
GR�SURJODãHQMD�QMHQH�QH]DYLVQRVWL�������JRGLQH�%RVQX� L�+HUFHJRYLQX�RGUHÿXMX�
NDR�GUåDYX�

6�GUXJH�VWUDQH�X�XVWDYQLP�GH¿QLFLMDPD�L�XVWDYQLP�SURPMHQDPD�NDNR�8VWDYD�
15%L+���RG�������JRGLQH�WDNR�L�8VWDYD�65%L+11�RG�������JRGLQH�VYH�GR�8VWDYD�
%RVQH�L�+HUFHJRYLQH�RG�������JRGLQH�QHPDPR�QDEUDMDQMH�QMHQLK�QDURGD�

�� &HQWUDOQL�NRPLWHW�6DYH]D�NRPXQLVWD�%RVQH�L�+HUFHJRYLQH
9� =DNRQ�R�LPHQX�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH��Ä6OXåEHQL�OLVW³�15�%L+��EU����RG�����

IHEUXDUD������JRGLQH�
��� 1DURGQD�5HSXEOLND�%RVQD�L�+HUFHJRYLQD
11� 6RFLMDOLVWLþND�5HSXEOLND�%RVQD�L�+HUFHJRYLQD
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8VWDY�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH�RG�������JRGLQH�%RVQX�L�+HU�
FHJRYLQX�GH¿QLUD�NDR�QDURGQX�GUåDYX�UHSXEOLNDQVNRJ�REOLND�12�8VWDYQL�]DNRQ�1D�
URGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH�RG�������JRGLQH�LVWX�RGUHÿXMH�NDR�GUåDYX�UDG�
QRJ�QDURGD�13�8VWDY�6RFLMDOLVWLþNH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH�RG�������JRGLQH�
GDMH�VOMHGHüX�GH¿QLFLMX��Ä6RFLMDOLVWLþND�5HSXEOLND�%RVQD�L�+HUFHJRYLQD�MH�GUåDYQD�
VRFLMDOLVWLþND�]DMHGQLFD�]DVQRYDQD�QD�YODVWL�UDGQRJ�QDURGD�L�VDPRXSUDYOMDQMX³����

7HN�8VWDY�RG�������JRGLQH�6RFLMDOLVWLþNX�5HSXEOLNX�%RVQX�L�+HUFHJRYLQX�
GH¿QLUD�NDR�VRFLMDOLVWLþNX�GHPRNUDWVNX�GUåDYX�L�VRFLMDOLVWLþNX�VDPRXSUDYQX�GH�
PRNUDWVNX�]DMHGQLFX�UDGQLK�OMXGL�L�JUDÿDQD��QDURGD�%RVQH�L�+HUFHJRYLQH�0XVOL�
PDQD��6UED��+UYDWD�L�SULSDGQLND�GUXJLK�QDURGD�L�QDURGQRVWL�NRML�X�QMRM�åLYH��NRMD�MH�
]DVQRYDQD�QD�YODVWL�L�VDPRXSUDYOMDQMX�UDGQLþNH�NODVH�L�VYLK�UDGQLK�OMXGL�L�QD�VXYH�
UHQRVWL�L�UDYQRSUDYQRVWL�QDURGD�%RVQH�L�+HUFHJRYLQH�L�SULSDGQLND�GUXJLK�QDURGD�L�
QDURGQRVWL�NRML�X�QMRM�åLYH��15�8VWDYQLP�DPDQGPDQRP�/;�RG�������*RGLQH�QD�QRY�
QDþLQ�MH�X�RGQRVX�QD�GH¿QLFLMX�RG�������GRGLQH�GH¿QLUDR�%RVQX�L�+HUFHJRYLQX��
7DNR�X�RYRP�DPDQGPDQX�VWRML��Ä6RFLMDOLVWLþND�5HSXEOLND�%RVQD�L�+HUFHJRYLQD�MH�
GHPRNUDWVND�VXYHUHQD�GUåDYD�UDYQRSUDYQLK�JUDÿDQD��QDURGD�%RVQH�L�+HUFHJRYL�
QH��0XVOLPDQD��6UED�L�+UYDWD�L�SULSDGQLND�GUXJLK�QDURGD�L�QDURGQRVWL�NRML�X�QMRM�
åLYH�]DVQRYDQD�QD�YODVWL� L� VDPRXSUDYOMDQMX�UDGQLþNH�NODVH� L� VYLK�UDGQLK� OMXGL�� L�
QD�VXYHUHQRVWL�L�UDYQRSUDYQRVWL�QDURGD�%RVQH�L�+HUFHJRYLQH�L�SULSDGQLND�GUXJLK�
QDURGD�L�QDURGQRVWL�NRML�X�QMRM�åLYH´�16

2QR�ãWR�VH�GD�]DSD]LWL�NDG�VX�X�SLWDQMX�GH¿QLFLMH�GUåDYH�%RVQH�L�+HUFHJRYLQH�
SUHPD�8VWDYX�RG�������JRGLQH�L�DPDQGPDQVNH�SURPMHQH�RG�������JRGLQH�MH�GD�
XQDWRþ�QDEUDMDQMX�WUL�QDURGD�NRML�VX�GH¿QLUDQL�GRNXPHQWLPD�VYD�WUL�=$912%L+�D�
MHVWH�GD�VX�SULMH�QDURGD�X�GH¿QLFLML�QDYHGHQL�JUDÿDQL�L�X�WRPH�VH�RJOHGD�XVWDYQD�
LQYROXFLMD�NRMD�QDP�MH�GDWD�'HMWRQVNLP�XVWDYRP�JGMH�VX�QD�SUYRP�PMHVWX�VWDYOMH�
QL�QDURGL�D�WHN�RQGD�JUDÿDQL�

8�$QHNVX����NRML�MH�8VWDY�%RVQH�L�+HUFHJRYLQH�X�QMHJRYRM�SUHDPEXOL�QDURGL�
VX�GDWL�SULMH�JUDÿDQD�L�QD�HQJOHVNRP�MH]LNX�SLãH�

Ä%RVQLDFV��&URDWV�� DQG�6HUEV�� DV� FRQVWLWXHQW� SRHSOHV� �DORQJ�ZLWK�2WKHUV���
DQG�FLWL]HQV�RI�%RVQLD�DQG�+HU]HJRYLQD�KHUHE\�GHWHUPLQH�WKDW�WKH�&RQVWLWXWLRQ�RI�
%RVQLD�DQG�+HU]HJRYLQD�LV�DV�IROORZV³«

.DNR� YLGLPR� VWRML� FRQVWLWXHQW� �VDVWDYQL�� D� QH� FRQVWLWXWLYH� �NRQVWLWXWLYQL���
3RGYDOD�MH�QDSUDYOMHQD�X�SUHYRGX�JGMH�VWRML��Ä�%RãQMDFL��+UYDWL�L�6UEL�NDR�NRQVWL�
WXWLYQL�QDURGL��]DMHGQR�VD�GUXJLPD��L�JUDÿDQL�%RVQH�L�+HUFHJRYLQH�RYGMH�RGUHÿXMX�
GD�MH�8VWDY�%RVQH�L�+HUFHJRYLQH�NDNR�VOLMHGL³���

12� 8VWDY�15%L+��Ä6OXåEHQL�OLVW³�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH��EURM������VWU��
13� 8VWDYQL�]DNRQ�R�RVQRYDPD�GUXãWYHQRJ�L�SROLWLþNRJ�XUHÿHQMD�1DURGQH�5HSXEOLNH�%RVQH�L�+HU�

FHJRYLQH�L�UHSXEOLþNLP�RUJDQLPD�YODVWL��6OXåEHQL�OLVW�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH��
EURM���RG����IHEUXDUD������

��� 8VWDY�6RFLMDOLVWLþNH�)HGHUDWLYQH�5HSXEOLNH�-XJRVODYLMH�V�XVWDYLPD�VRFLMDOLVWLþNLK�UHSXEOLND�L�VWDWX�
WLPD�DXWRQRPQLK�SRNUDMLQD��1RYLQVNH�XVWDQRYH�6OXåEHQL�OLVW�6)5-��%HRJUDG���������VWU������

15� 8VWDY�%RVQH� L�+HUFHJRYLQH� V� DPDQGPDQLPD� ,�/9,,,�� 6OXåEHQL� OLVW� 65%L+��6DUDMHYR�� �������
FLWLUDQ�þODQ����8VWDYD�65%L+��VWU�����

16� $PDQGPDQL�VX�REMDYOMHQL�X�6OXåEHQRP�OLVWX�65%L+�EURM�������
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6D�NULYLP�SUHYRGRP�KRüH�VH�UHüL�GD�VX�WUL�NRQVWLWXWLYQD�LOL�GUåDYRWYRUQD�QD�
URGD�NRQVWLWXLUDOD�%RVQX�L�+HUFHJRYLQX��L�SULWRP�VH�X�VWDOQRM�NDNR�XVPHQRM�WDNR�L�
SLVPHQRM�NRPXQLNDFLML�QDåDORVW�JRWRYR�VYLK�ERVDQVNRKHUFHJRYDþNLK�SROLWLþDUD�QH�
SRPLQMX�GUXJL�QDURGL�L�JUDÿDQL�LDNR�LK�8VWDY�%L+�QDYRGL�X�LVWRM�UHþHQLFL�L�QLYRX�NR�
RGUHÿXMH�8VWDY�%L+��D�LVWLQD�NRMD�VH�åHOL�VDNULWL�MH�GD�MH�X�VWYDUL�%RVQD�L�+HUFHJR�
YLQD�L]QMHGULOD�SRVWRMDQMH�WD�WUL�DOL�L�GUXJH�QDURGH�L�JUDÿDQH�%RVQH�L�+HUFHJRYLQH�

=ERJ�WRJD�EL�WUHEDOR�WUL�SRPHQXWD�QDURGD�NRML�VX�L�GRNXPHQWLPD�=$912�
%L+�D�QDEURMDQL��V�WLP�ãWR�MH�QD]LY�0XVOLPDQ�RG�������JRGLQH�QD�6YHERãQMDþNRP�
NRQJUHVX�RGUåDQRP�X�6DUDMHYX�����VHSWHPEUD�������JRGLQH�]DPLMHQMHQ�KLVWRULMVNL�
XWHPHOMHQRP�QD]LYX�%RãQMDN��GRYHVWL�X�LVWX�UDYDQ�VD�GUXJLP�QDURGLPD�L�JUDÿDQL�
PD�NRML�åLYH�X�%RVQL�L�+HUFHJRYLQL�

=DNOMXþDN

8�VYRP�KLVWRULMVNRP�SRVWRMDQMX�%RVQD� MH� LPDOD�GXJR�YUHPHQD� MHGLQVWYHQ�
LGHQWLWHW�JGMH�MH�QD]LY�]D�QMHQH�VWDQRYQLNH�X�VUHGQMHYMHNRYQRM�ERVDQVNRM�GUåDYL�
ELR�%RãQMDQLQ��VD�GRODVNRP�2VPDQOLMDPD�WHUPLQ�%RãQMDN�NRML�VH�SRþHR�NRULVWLWL�
SRþHWNRP�;9�VWROMHüD�SUHYODGDYD��GD�EL�VH�RG�SRORYLQH�;,;�VWROMHüD�GHVLR�SURFHV�
X�NRMHP�VX�XþHVWYRYDOL�HPLVDUL�L]�%HRJUDGD�L�=DJUHED�VD�]DGDWNRP�GD�L]YUãH�SUR�
PLGåEX�VUSVNRJ�L�KUYDWVNRJ�LPHQD�PHÿX�%RãQMDFLPD�SUDYRVODFLPD�L�NDWROLFLPD��
GRN�%RãQMDFL�PXVOLPDQL�GRSXãWDMX�GD�LP�VH�SRþHWNRP�;;�VWROMHüD�RGX]PH�LGHQ�
WLWHW�L�MH]LN�L�LGHQWL¿FLUDMX�VH�VD�PXVOLPDQLPD�NDR�SDQLVODPVNRP�NDWHJRULMRP��0H�
ÿXWLP�SRUD]LPD�L�SRYODþHQMHP�2WRPDQVNH�LPSHULMH�QDNRQ�]DYUãHWND�3UYRJ�EDO�
NDQVNRJ�UDWD�PXVOLPDQL�X�%RVQL�L�+HUFHJRYLQL�SRVWDMX�QHND�YUVWD�RD]H�L�QD�QMLK�VH�
VYH�YLãH�JOHGD�NDR�QD�YMHUVNX�VNXSLQX��7D�QHSUDYGD�MH�GMHOLPLþQR�LVSUDYOMHQD�RG�
OXNDPD�=$912%L+�D�DOL�X�LVWR�YULMHPH�$912-�NDR�QDMYLãL�]DNRQRGDYQL�L�L]YUãQL�
RUJDQ�'HPRNUDWVNH�)HGHUDWLYQH�-XJRVODYLMH�QD�VYRP�'UXJRP�]DVLMHGDQMX�ERVDQ�
VNH�PXVOLPDQH� QH� GRYRGL�X� LVWX� UDYDQ� VD�GUXJLP�QDURGLPD��&.6.�%L+�������
JRGLQH�LVSUDYOMD�WX�QHSUDYGX�GDMXüL�0XVOLPDQLPD�VWDWXV�UDYQRSUDYQRJ�QDURGD�GD�
EL�VH�WDM�KLVWRULMVNL�SURFHV�L]ODVND�L]�DPQH]LMH�]D�%RãQMDNH�GHVLR�������JRGLQH�QD�
6YHERãQMDþNRP�VDERUX�NDGD�MH�ERVDQVNLP�PXVOLPDQLPD�YUDüHQ�LGHQWLWHW�%RãQMDN�

,DNR�VYD�WUL�]DVMHGDQMD�=$912%L+�D�QDEUDMDMX�QDURGH�X�%RVQL�L�+HUFHJRYLQL�
8VWDY�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH�RG�������JRGLQH��8VWDYQL�]DNRQ�
15%L+�RG�������JRGLQH� L�8VWDY�6RFLMDOLVWLþNH�5HSXEOLNH�%RVQH� L�+HUFHJRYLQH�
RG�������JRGLQH�QH�QDEUDMDMX�QDURGH�YHü�JRYRUH�R�QDURGQRM�GUåDYL�LOL�]DMHGQLFL�
QDURGD��8VWDY�RG�������JRGLQH�SRQRYR�QDEUDMD�WUL�UDYQRSUDYQD�QDURGD�L�RVWDOH�DOL�
WHN�QDNRQ�ãWR�SUYR�SRPLQMH�JUDÿDQH��'HMWRQVNL�XVWDY�WR�REUüH�VWDYOMDMXüL�QD�SUYRP�
PMHVWX�QDURGH��3HUVSHNWLYD�%RVQH� L�+HUFHJRYLQH�X� WRP�NODWQX�QLNDNR�QH�PRåH�
ELWL�SUHIHULUDQMH�HWQLþNRJ�MHU�WR�QLMH�SULURGD�%RVQH�L�+HUFHJRYLQH��.UR]�YULMHPH�
WUHED�MDþDWL�LQVWLWXFLMX�DSVWUDNWQRJ�JUDÿDQLQD�NRMHP�MH�GRVWXSQR�GD�SRG�MHGQDNLP�
XVORYLPD�PRåH�GRELWL�ELOR�NRMX�SR]LFLMX�X�GUåDYL��7R�MH�QD�NUDMX�NUDMHYD�L�WHNRYLQD�
HYURSVNRJ�]DNRQRGDYVWYD��8�SRþHWQRP�SHULRGX�MH�PRåGD�SRWUHEQR�]DãWLWL�HWQLþND�
SUDYD�GD�SULQFLS�JUDÿDQVNRJ�QH�EL�GRYHR�GR�VXSUHPDFLMH�MHGQRJ�QDURGD�QDG�GUX�
JLPD��,�X�WRP�SURFHVX�RJOHGD�VH�SHUVSHNWLYD�%RVQH�L�+HUFHJRYLQH�
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.QMLJH�
��� %L+�RG���������������L]GDQMH��6DUDMHYR��³%RVDQVNL�NXOWXUQL�FHQWDU´�������
��� ýDXãHYLü��'åHQDQD��3UDYQR�SROLWLþNL�UD]YLWDN�%RVQH�L�+HUFHJRYLQH��6DUDMH�

YR��0DJLVWUDW�������
��� ,EUDKLPDJLü��2PHU��'UåDYQRVW�L�QH]DYLVQRVW�%RVQH�L�+HUFHJRYLQH��6DUDMHYR��

Ä9LMHüH�.RQJUHVD�ERãQMDþNLK�LQWHOHNWXDODFD³������
��� ,EUDKLPDJLü��2PHU��3ROLWLþNL�VLVWHP�%RVQH�L�+HUFHJRYLQH��6DUDMHYR��³0DJL�

VWUDW³������
��� ,PDPRYLü��0XVWDID��+LVWRULMD�GUåDYH� L�SUDYD�%RVQH� L�+HUFHJRYLQH�6DUDMH�

YR�³0DJLVWUDW´�������
��� ,PDPRYLü��0XVWDID��+LVWRULMD�%RãQMDND��6DUDMHYR��³3UHSRURG´�������
��� ,PDPRYLü��0XVWDID��3UDYQL�SRORåDM�L�XQXWUDãQMR�SROLWLþNL�UD]YLWDN
��� .XUWüHKDMLü��6XDG�L�,EUDKLPDJLü��2PHU��3ROLWLþNL�VLVWHP�%RVQH�L�+HUFHJRYL�

QH����6DUDMHYR��ÄDXWRUL³�������
��� .XUWüHKDMLü��6XDG��3ULOR]L�]D�SROLWLþNL�VLVWHP�%L+��6DUDMHYR��)XWXU�DUW�������
���� 0DONROP��1RHO��3RYLMHVW�%RVQH��=DJUHE�6DUDMHYR��³(UDVPXV´�������
���� 6XüHVND��$YGR�� 'UåDYQR�SUDYQL� UD]YLWDN� %RVQH� L� +HUFHJRYLQH�� 6DUDMHYR��

Ä)DNXOWHW�NULPLQDOLVWLþNLK�QDXND³�������
���� 7UQND��.DVLP��.RQVWLWXWLYQRVW�QDURGD��6DUDMHYR��³9LMHüH�NRQJUHVD�ERãQMDþ�

NLK�LQWHOHNWXDODFD´��������
���� =XO¿NDUSDãLü��$GLO��%RãQMDN��&LULK��³%RãQMDþNL�LQVWLWXW´�������

8VWDYL�L�=DNRQL�
��� $PDQGPDQL� RG� �����QD�8VWDY� 65%L+�D� VX� REMDYOMHQL� X� 6OXåEHQRP� OLVWX�

65%L+�EURM�������
��� L�+HUFHJRYLQH�L�UHSXEOLþNLP�RUJDQLPD�YODVWL��6OXåEHQL�OLVW�1DURGQH�5HSXEOL�

NH�%RVQH�L�+HUFHJRYLQH��EURM���RG����IHEUXDUD������
��� 8VWDY�%RVQH�L�+HUFHJRYLQH�RG�������JRGLQH�V�DPDQGPDQLPD�,�/9,,,��6OXå�

EHQL�OLVW�65%L+��6DUDMHYR���������
��� 8VWDY�15%L+��Ä6OXåEHQL�OLVW³�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH��EURM�

����
��� 8VWDY�6RFLMDOLVWLþNH�)HGHUDWLYQH�5HSXEOLNH�-XJRVODYLMH�V�XVWDYLPD�VRFLMDOL�

VWLþNLK�UHSXEOLND�L�VWDWXWLPD�DXWRQRPQLK�SRNUDMLQD��1RYLQVNH�XVWDQRYH�6OXå�
EHQL�OLVW�6)5-��%HRJUDG���������

��� 8VWDYL���%RVQH�L�+HUFHJRYLQH��)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��5HSXEOLNH�
6USVNH��.DQWRQD�äXSDQLMD�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�VD�DPDQGPDQL�
PD��QD� MH]LFLPD��ERVDQVNRP��KUYDWVNRP��VUSVNRP��HQJOHVNRP��³)HGHUDOQR�
PLQLVWDUVWYR�SUDYGH´��6DUDMHYR�������

��� 8VWDYQL�]DNRQ�R�RVQRYDPD�GUXãWYHQRJ�L�SROLWLþNRJ�XUHÿHQMD�1DURGQH�5HSX�
EOLNH�%RVQH

��� =DNRQ�R�LPHQX�1DURGQH�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH��Ä6OXåEHQL�OLVW³�15�
%L+��EU���RG�����IHEUXDUD�������JRGLQH



���

6XDG�.XUWüHKDMLü��3K�'���IXOO�WLPH�SURIHVVRU
)DFXOW\�RI�SROLWLFDO�VFLHQFHV��8QLYHUVLW\�RI�6DUDMHYR

%261,$�$1'�+(5=(*29,1$�%(7:((1�&,9,/�$1'�(7+1,&�67$7(

Summary��:KHQ�ZH�WDON�DERXW�FRQVWLWXWLRQDOLW\�RI�%RVQLD�DQG�+HU]HJRYLQD�
LQ�$912-¶V�<XJRVODYLD��7KH�$QWL�)DVFLVW�&RXQFLO�IRU�WKH�1DWLRQDO�/LEHUDWLRQ�RI�
<XJRVODYLD���WKH�&RQVWLWXWLRQ�RI�WKH�1DWLRQDO�5HSXEOLF�RI�%RVQLD�DQG�+HU]HJRYLQD�
IURP������KDV�GH¿QHG�%RVQLD�DQG�+HU]HJRYLQD�DV�QDWLRQDO�VWDWH�RI�D�UHSXEOLFDQ�
IRUP��&RQVWLWXWLRQDO� ODZ� RI� WKH�1DWLRQDO�5HSXEOLF� RI�%RVQLD� DQG�+HU]HJRYLQD�
IURP� ����� KDV� GH¿QG� LW� DV� D� VWDWH� RI�ZRUNLQJ� QDWLRQ��7KH� &RQVWLWXWLRQ� RI� WKH�
6RFLDOLVW� 5HSXEOLF� RI� %RVQLD� DQG�+HU]HJRYLQD� IURP� ����� JLYHV� WKH� IROORZLQJ�
GH¿QLWLRQ��³6RFLDOLVW�5HSXEOLF�RI�%RVQLD�DQG�+HU]HJRYLQD�LV�VRFLDOLVW�FRPPXQLW\�
EDVHG� RQ� DXWKRULW\� RI�ZRUNLQJ� SHRSOH� DQG� VHOI�JRYHUQPHQW´��7KH�&RQVWLWXWLRQ�
IURP������GH¿QHV�6RFLDOLVW�5HSXEOLF�RI�%RVQLD�DQG�+HU]HJRYLQD�DV�D� VRFLDOLVW�
GHPRFUDWLF�VWDWH�DQG�VRFLDOLVW�VHOI�JRYHUQPHQW�GHPRFUDWLF�FRPPXQLW\�RI�ZRUNLQJ�
FODVV�DQG�FLWL]HQV��QDWLRQV�RI�%RVQLD�DQG�+HU]HJRYLQD��0XVOLP��6HUEV�DQG�&URDWV��
DV�ZHOO�DV�RWKHU�QDWLRQV�DQG�QDWLRQDOLWLHV� OLYLQJ�LQ� LW��EDVHG�RQ�JRYHUQPHQW�DQG�
VHOI�JRYHUQPHQW�RI�ZRUNLQJ� FODVV� DQG� DOO�ZRUNLQJ�QDWLRQV�� DQG� RQ� VRYHUHLJQW\�
DQG�HTXDOLW\�RI�DOO�QDWLRQV�LQ�%RVQLD�DQG�+HU]HJRYLQD�DQG�DOVR�PHPEHUV�RI�RWKHU�
QDWLRQV�DQG�QDWLRQDOLWLHV�OLYLQJ�LQ�LW��

7KH� 'D\WRQ� &RQVWLWXWLRQ� LQ� WKH� 3UHDPEOH� JLYHV� WKH� IROORZLQJ� GH¿QLWLRQ��
%RVQLDNV��&URDWV�DQG�6HUEV�DV�FRQVWLWXHQW�QDWLRQV��LQ�PDQ\�WUDQVODWLRQV�VWDQGV�IRU�
FRQVWLWXWLYH���DORQJ�ZLWK�RWKHUV�DQG�FLWL]HQV�RI�%RVQLD�DQG�+HU]HJRYLQD�KHUHE\�
GHWHUPLQH�WKH�&RQVWLWXWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD�

,I�ZH�ORRN�DW�DOO�WKH�PHQWLRQHG�&RQVWLWXWLRQV��LW�LV�REYLRXV�WKDW�WKH�&RQVWL�
WXWLRQV�RI� WKH�5HSXEOLF�RI�%RVQLD� DQG�+HU]HJRYLQD� LQ� WKH�¿UVW�SODFH�SXW�HLWKHU�
QDWLRQV�LQ�DQ�LQGH¿QLWH�VHQVH�RU�FLWL]HQV�DQG�WKDW�WKH�'D\WRQ�&RQVWLWXWLRQ�PDUNHG�
WKUHH�QDWLRQV�LQ�WKH�¿UVW�SODFH��OLVWLQJ�WKHP�E\�QDPH��DQG�RQO\�WKHQ�RWKHU�QDWLRQV�
DQG� FLWL]HQV� RI�%RVQLD� DQG�+HU]HJRYLQD�� ,Q� WKLV� VHQVH�� WKH� FRQVWLWXWLRQDOLW\� RI�
%RVQLD�DQG�+HU]HJRYLQD�KDV�H[SHULHQFHG�FRQVWLWXWLRQDO�LQYROXWLRQ�

.H\ZRUGV��5HSXEOLF�RI�%RVQLD�DQG�+HU]HJRYLQD��%RVQLD�DQG�+HU]HJRYLQD��
&RQVWLWXWLRQ��FRQVWLWXHQW��FRQVWLWXWLYH��LQYROXWLRQ


