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'HQ�IUDQFLVNDQVNH�IDWWLJGRP VLGH�� 

/XWKHU�RJ�SHQJHQH VLGH�� 

)UD�HIWHUnUVUHMVHQ VLGH���� 

(IWHUnUVP¡GHW VLGH��� 

  

%HVW\UHOVHQ EDJVLGHQ 

  

*O GHOLJ�MXO VLGH�� 

3DYHQ�RJ�NOLPDHW VLGH���� 
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'$72(5 
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¨ ����IHEUXDU����� 
cUVP¡GH�L�1DWDQDHOV�.LUNH 
*HQHUDOIRUVDPOLQJ�RJ�EDJHIWHU�KDU 
)UHGHULN�+MHUULOG�RJ�)LQQ�*�QWKHU�
HW�I OOHV�SURJUDP�RP�LNRQHU� 

¨ ����-�����PDM����� 
5HMVH�WLO�$VVLVL 
'HU�HU�YHQWHOLVWH 
�KHQY��*XQQDU�%DFK�3HGHUVHQ� 

¨ 'HU�EOLYHU�LQJHQ�HIWHUnUVUHMVH�L�
�����-�VH�PHUH�Sn�VLGH��� 

 

+YLV�GX�LNNH�KDU�EHWDOW� 
GLW�NRQWLQJHQW�IRU�����« 
 
+YLV�GX�LNNH�KDU�EHWDOW�NRQWLQJHQW�NDQ�GX�HQGQX�XQGJn�DW�EOLYH�VOHWWHW�Sn�PHGOHPVOL�
VWHQ�YHG�DW�EHWDOH�VQDUHVW� 
 
(U�GHU�YHGODJW�HQ�IDUYHW�SnPLQGHOVH�WLO�GHWWH�EODG��Vn�EHW\GHU�GHW��DW�YL�LNNH�KDU�UHJL�
VWUHUHW�HQ�NRQWLQJHQWEHWDOLQJ� 
 

)nU�GX�EODGHW�SU��LQWHUQHW��VHQGHU�YL�HQ�SnPLQGHOVH�SU��PDLO�WLO�GHP��GHU�VN\OGHU� 
 

9HG�XGJDQJHQ�DI�nUHW�VOHWWHV�DOOH�PHGOHPPHU��VRP�LNNH�KDU�EHWDOW� 
 

$VVLVL-.UHGVHQ�NRQWR� 
WLO�NRQWLQJHQWEHWDOLQJ� 

HU� 
UHJLVWUHULQJVQXPPHU����� 

NRQWR�������� 
 

.RQWLQJHQWHW�HU�����NU��IRU�HQNHOWPHGOHPPHU�RJ�����NU��IRU�SDU� 



� 

$GYHQWV–�RJ�MXOHKLOVHQ 

(Q�IDWWLJ�MRPIUX�VDG�L�O¡Q� 
RJ�I¡GWH�KLPOHQV�NRQJHV¡Q� 
6nGDQ�V\QJHU�YL�L�HQ�GH�PHVW�HOVNHGH�MXOHVDOPHU��'H�IDWWLJH�RPVW QGLJKHGHU�YHG�EDU�
QHWV�I¡GVHO�HU�JHQQHPJnHQGH�L�VDOPHERJHQ��0HQ�VHU�YL�Sn�ELOOHGNXQVWHQV�IUHPVWLOOLQ�
JHU�DI�MXOHQ��Vn�HU�GHU�ULJWLJ�PDQJH�DI�GHP��KYRU�YL�P¡GHU�0DULD�L�IRUQHP�NO GHGUDJW�
RJ�L�QRJHW��GHU�PHVW�PLQGHU�RP�HW�SDODGV� 

'HQ�WUR��VRP�L�.RULQWK�LI¡OJH�3DXOXV�LNNH�VDPOHGH�PDQJH�YLVH�L�YHUGVOLJ�IRUVWDQG��
LNNH�PDQJH�P JWLJH��LNNH�PDQJH�IRUQHPPH��EOHY�DI�NHMVHU�.RQVWDQWLQ��URPHUVN�NHM�
VHU����-�����IRUEXQGHW�QHWRS�PHG�PDJWHQ�RJ�LQGIO\GHOVHQ��)UD�DW�Y UH�LOGHVHW�RJ�
LQGLPHOOHP�IRUIXOJWH�ILN�GH�NULVWQH�PDJW�RJ�LQGIO\GHOVH��2J�GHQ�NULVWQH�JXGVWMHQHVWH�
WRJ�IRUPHU��VRP�PLQGHGH�RP�FHUHPRQLHOOHW�YHG�NHMVHUKRIIHW� 

2J�VLGHQ�KDU�NULVWHQGRPPHQ�OHYHW�L�VS QGLQJHQ�PHOOHP�GH�WR�RSIDWWHOVHU��NLUNHQ�VRP�
HQ�GHO�DI�PDJWHQ�RJ�LQGIO\GHOVHQ�HOOHU�NLUNHQ��GHU�VWnU�VDPPHQ�PHG�GH�IDWWLJH��+\S�
SLJW�KDU�GHW�Y UHW�GHQ�I¡UVWH�RSIDWWHOVH��VRP�KDU�I\OGW�PHVW���)RUKROGHW�PHOOHP�NLUNHQ�
RJ�GH�IDWWLJH�KDU�Y UHW�VRP�GHQ�XQJH�)UDQV¶�IRUKROG�WLO�GH�VSHGDOVNH��+DQ�OHYHGH�VLW�
OLY�L�RYHUIORG�RJ�PXQWHUKHG��RJ�HQJDQJ�LPHOOHP�VO QJHGH�KDQ�HQ�DOPLVVH�WLO�GH�VSH�
GDOVNH��0HQ�KDQ�YHQGWH�RP��KDQ�YDOJWH�DW�OHYH�HW�OLY�L�IDWWLJGRP�RJ�VROLGDULWHW�PHG�GH�
VSHGDOVNH�RJ�DOOH�DQGUH��IRU�KYHP�IDWWLJGRPPHQ�YDU�HQ�XXQGJnHOLJ�VN EQH��+DQ�EOHY�
HQ�NRQWUDVW�WLO�GHQ�RIILFLHOOH�NLUNH�PHG�GHQV�ULJGRP�RJ�PDJW�-�RJ�KDU�Y UHW�GHW�VLGHQ���
0nVNH�HU�GHQ�RIILFLHOOH�NDWROVNH�NLUNH�I¡UVW�YHG�DW�EHJ\QGH�DW�IRUVWn�)UDQV�L�GDJ��KYRU�
OHGHUHQ�DQWDJHU�)UDQV¶�QDYQ�RJ�L�KDQGOLQJ�YLVHU�VLQ�VROLGDULWHW�PHG�I QJVOHGH�RJ�IO\J�
WHQGH��2J�KYRUGDQ�HU�GHW�PHG�GH�DQGUH�NULVWQH�WURVVDPIXQG" 

1nU�$VVLVL-.UHGVHQ�VNDO�¡QVNH�PHGOHPPHUQH�JO GHOLJ�MXO��Vn�Pn�GHW�MR�RJVn�Y UH�
PHG�HW�¡QVNH�RP��DW�YRUHV�MXO�EOLYHU�LQVSLUHUHW�DI�)UDQV¶�OLY��DW�YL�WDJHU�-�PnVNH�VPn�-�
VNULGW�L�UHWQLQJ�DI�HQ�YHUGHQ��KYRU�PHQQHVNHU�GHOHU��KYRU�GH�QHGHUVWH�KM OSHV�RS��KYRU�
PHQQHVNHU�IRUVRQHV��KYRU�GHU�HU�Q QVRPKHG�RYHUIRU�GHQ�VNDEWH�YHUGHQ�� 

3n�YHJQH�DI�$VVLVL-.UHGVHQ�¡QVNHV�DOOH�PHGOHPPHU 
(1�*/�'(/,*�-8/� 

)UHG�RJ�DOW�JRGW� 
*XQQDU�%DFK�3HGHUVHQ 

IRUPDQG 



� 

'HWWH�QXPPHU�DI�YRUHV�EODG�
KDU�HW�JHQQHPJnHQGH�WHPD� 
 
)UDQV�JDY�DINDOG�Sn�HMHQ�
GRP��HW�PHQQHVNHU�HU��KYDG�
GHW�PRGWDJHU�IUD�*XG��LNNH�
KYDG�GHW�VDPOHU�VLJ�DI�MRUGLVN�
JRGV� 
 
+YRUGDQ�WRONHV�GHWWH�DI�GHP��
VRP�L�GDJ�VRP�O JIUDQFLVND�
QHUH�ILQGHU�HQ�LQVSLUDWLRQ�L�
)UDQV¶�HNVHPSHO" 
 
/XWKHU�YDU�EHVWHPW�LNNH�QR�
JHQ�WLOK QJHU�DI�)UDQV�HOOHU�
DI�NORVWHUY VHQHW�L�GHW�KHOH�
WDJHW��0HQ�KYRUGDQ�YDU�KDQV�
V\Q�Sn��GHW�YL�HMHU"�0nVNH�HU�
GHW�LNNH�Vn�IRUVNHOOLJW�IUD�GHQ�
PnGH��)UDQV�WRONHV�Sn�L�GDJ� 
 
'HQ�QXY UHQGH�SDYH�KDU�L�VLW�
QDYQHYDOJ�XGWU\NW��DW�)UDQV�
EHW\GHU�QRJHW�IRU�KDP��+YDG�
EHW\GHU�GHW�IRU�KDQV�V\Q�Sn�
YHUGHQ��QnU�GHW�VNDEWH�LNNH�
SULP UW�HU�YRUH�HMHQGRP��
PnOHW�IRU�YRUHV�EHJ U��PHQ�
YRUHV�PHGVNDEQLQJ��YRUHV�
´EU¡GUH�RJ�V¡VWUH´" 
 
 

9HG�HW�DI�YRUHV�nUVP¡GHU�IRUWDOWH�IUDQFLV-
NDQHUEURGHU�7KHRGRU�OHYHQGH�RP�VLW�OLY�L�
NORVWHUHW�L�$VVLVL� 
(IWHUI¡OJHQGH��VSXUJWH�HQ�DI�P¡GHGHOWD�
JHUQH��RP�GHW�LNNH�YDU�YDQVNHOLJW�DW�HI�
WHUOHYH�HW�IDWWLJGRPVO¡IWH��´9L�HU�LNNH�
IDWWLJH´��VDJGH�EU��7KHRGRU��´1HM´��IRUW�
VDWWH�KDQ��´GHQ�IDWWLJH�NRQH�L�$VVLVL��GHU�
LNNH�InU�KM OS�IUD�GHW�RIIHQWOLJH��KXQ�HU�
IDWWLJ��9L�PDQJOHU�LQWHW´� 

)RUDQOHGLJHW�DI�RYHQVWnHQGH�XGVDJQ��YLO�
MHJ�KHU�EHVNULYH�GHQ�EHW\GQLQJ�IDWWLJ�
GRPVLGHDOHW�L�GDJ�NDQ�KDYH�L�GHQ�IUDQFLV-
NDQVNH�RUGHQVIDPLOLH��'HW�VNDO�GRJ�EH�
P UNHV��DW�MHJ��XG�IUD�PLQH�HJQH�HUIDULQ�
JHU��VNULYHU�PHVW�RP�VHNXODUIUDQFLVNDQHU�
QHV�KROGQLQJHU�WLO�GHWWH�LGHDO� 

'HU�HU�WUH�RUGHQHU�L�GHQ�IUDQFLVNDQVNH�
IDPLOLH� 

)¡UVWH�RUGHQ�EHVWnU�DI�PLQGUHEU¡GUH�HOOHU�
REVHUYDQWHU��DI�NRQYHQWXDOHUH�RJ�NDSXFL�
QHUH���$OOH�EHQ YQHV�´EU¡GUH´�RJ�LNNH�
PXQNH� 
$QGHQ�RUGHQ�EHVWnU�DI�IRUVNHOOLJH�JUHQH�
DI�NODULVVHUV¡VWUH� 
7UHGMH�RUGHQ�EHVWnU�DI�IRUVNHOOLJH�PDQGOL�
JH�RJ�NYLQGHOLJH�JUHQH�-�EO�D��´YRUHV´�
V¡VWUH�L�$VVLVL�-�RJ�DI�HQ�VHNXODURUGHQ�IRU�
SU VWHU�RJ�O JIRON� 

'HU�HU�LQJHQ�IUDQFLVNDQHUH��KYHUNHQ�DI�����
���HOOHU����RUGHQ��VRP�OHYHU�RS�WLO�)UDQV
�
IDWWLJGRPVLGHDO��'HW�EHW\GHU�LNNH��DW�LGH�
DOHW�LNNH�VWDGLJY N��HNVLVWHUHU��PHQ�LQ�
JHQ�KDU�NXQQHW�I¡OJH�GHW�Sn�Vn�IXOGNRP�



� 

  

PHQ�HQ�PnGH�VRP�)UDQV��'HW�HU�L�¡YULJW�
KHOOHU�LNNH�SUDNWLVN�PXOLJW�–�KYHUNHQ�
GHQJDQJ�HOOHU�L�GDJ��0DQ�RSGDJHGH�KXU�
WLJW��DW�VDPIXQGHW�QRN�NXQQH�DFFHSWHUH�HQ�
OLOOH�KnQGIXOG�EU¡GUH��VRP�WLJJHGH�WLO�OL�
YHWV�RSKROG��PHQ�LNNH�L�WXVLQGYLV�DI�GHP��
,�YRUW�VDPIXQG�L�GDJ�HU�GHW�YHO�OLJHIUHP�
IRUEXGW�DW�Y UH�Vn�IDWWLJ�VRP�)UDQV��
�0 UNHOLJW�HU�GHW�L�¡YULJW��DW�)UDQV�PHG�
KHQV\Q�WLO�IDWWLJGRPVNUDYHW�YDU�PHUH�UD�
GLNDO�HQG�-HVXV�VHOY��9L�K¡UHU�L�HYDQJHOL�
HUQH��DW�DSRVWOHQH�KDYGH�HQ�SHQJHSXQJ��
VRP�-XGDV�Sn�HW�YLVW�WLGVSXQNW�VNXOOH�IRU�
YDOWH��-RKV�������� 

,QGHQ�IRU�IUDQFLVNDQHURUGHQHQ�KDU�PDQ�
RS�JHQQHP�WLGHUQH�GLVNXWHUHW�IDWWLJGRPV�

LGHDOHW��+YRUGDQ�VNDO�GHW�HIWHUOHYHV��RJ�HU�
GHW�IUDQFLVNDQVNH�NDOG�RJ�IDWWLJGRPVEH�
JUHEHW�L�VLJ�VHOY�PHJHW�G\EHUH�RJ�PHUH�
IRUJUHQHW�HQG�EORW�DW�OHYH�EHVNHGHQW" 

'HW�IUDQFLVNDQVNH�NDOG�NDQ�LNNH�LGHQWLIL�
FHUHV�PHG�PDWHULHO�IDWWLJGRP� 

+YDG�IDWWLJGRPVLGHDOHW�DQJnU�WDOHU�VHNX�
ODURUGHQHQV�UHJHO�RP�DW�XGYLNOH�GHQ�UHWWH�
KROGQLQJ�WLO�MRUGLVNH�WLQJ��DW�IRUHQNOH�GHW�
PDWHULHOOH�EHKRY�RJ�KROGH�GHW�XQGHU�NRQ�
WURO��'HU�WDOHV�WLOOLJH�RP��DW�PHGOHPPHUQH�
VNDO�Y UH�IRUYDOWHUH�DI�GH�JRGHU��GH�KDU�
PRGWDJHW��RJ�DW�GH�VNDO�UHQVH�KMHUWHW�IRU�
EHJ U�HIWHU�HMHQGRP�RJ�PDJW� 

)DWWLJGRP�HU�QRJHW��GHU�JnU�G\EHUH�HQG�
EORW�DW�YHQGH�U\JJHQ�WLO�PDWHULHOOH�WLQJ��
)DWWLJGRP�HU�HW�PLGGHO��LNNH�HW�PnO��)RU�
)UDQV�EHW¡G�DEVROXW�IDWWLJGRP�DEVROXW�
IULJ¡UHOVH��HQ�IULJ¡UHOVH�WLO�DW�Y UH�GLVSR�
QLEHO�IRU�*XG� 

'HW�HU�IDWWLJGRPPHQV�PnO�DW�J¡UH�VLJ�
GLVSRQLEHO�IRU�*XG�RJ�PHQQHVNHU��0DQ�
NDQ�XGP UNHW�OHYH�L�\GHUVWH�IDWWLJGRP�RJ�
VDPWLGLJ�OXNNH�DI�IRU�DQGUH��HOOHU�Y UH�Vn�
VWROW�DI�VLQ�OHYHYLV��DW�PDQ�LNNH�NDQ�EUX�
JHV�VRP�UHGVNDE�IRU�QRJHW�VRP�KHOVW� 

6HNXODUIUDQFLVNDQHUQH�VNDO�Y UH�JRGH�
IRUYDOWHUH�DI�GHQ�ULJGRP��GH�KDU�InHW�EH�

'HW�IUDQFLVNDQVNH�IDWWLJGRPVLGHDO 
 

$I�*HUW��5\RP-+DQVHQ 

 

*LRWWR��)UDQV�JLIWHU�VLJ�PHG�´IUX�)DWWLJGRP´ 
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WURHW��KYDG�HQWHQ�GHQ�EHVWnU�DI��0DWHULHOOH�
WLQJ��SHQJH��LQWHOOLJHQV��NXQVWQHULVNH�HY�
QHU��DGPLQLVWUDWLYH�HYQHU�HOOHU�HYQHQ�WLO�DW�
WDOH�PHG�PHQQHVNHU��'H�VNDO�IRUYDOWH�GH�
UHV�HMHQGHOH��Vn�GHQ�EOLYHU�WLO�JDYQ�IRU�
DQGUH�RJ�WLO�ORYSULVQLQJ�DI�KDP��VRP�KDU�
EHWURHW�GHP�GHQ� 

)DWWLJGRPPHQ�EHU¡UHU�VnOHGHV�YLOMHQ��'HQ�
KDU�QRJHW�DW�J¡UH�PHG��KYRUGDQ�IUDQFLVND�
QHUHQ�EHWUDJWHU�VLJ�VHOY�-�PHG�HYQHU��PHG�
DUEHMGH�RJ�KDQGOLQJHU��(U�PRWLYDWLRQHQ�
IRU�DUEHMGHW�RJ�KDQGOLQJHUQH�GHQ��DW�PDQ�
V¡JHU�DQGUHV�DQHUNHQGHOVH��HQ�SRVLWLRQ��
LQGIO\GHOVH��PDJW�RYHU�PHQQHVNHU�–�Vn�HU�
PDQ��LNNH�IDWWLJ��VHOY�RP�PDQ�OHYHU�QRN�
Vn�EHVNHGHQW�L�PDWHULHO�KHQVHHQGH� 

6HNXODURUGHQHQV�NDOG�HU�HW�NDOG�WLO�HW�OLY�L�
YHUGHQ��PHQ�HW�OLY�HIWHU�HQ�EHVWHPW�OLYV�
VWLO��'HW�HU�L�GH�VHQHUH�nU�RIWH�EOHYHW�XQ�
GHUVWUHJHW�DI�GH�EU¡GUH��GHU�DUEHMGHU�VDP�
PHQ�PHG�VHNXODURUGHQHQ��DW�GHQQH�RUGHQ�
KDU�HQ�JDQVNH�V UOLJ�IXQNWLRQ�LQGHQIRU�
GHQ�IUDQFLVNDQVNH�IDPLOLH�–�QHWRS�IRUGL�
GHQV�PHGOHPPHU�RIWH�HU�O JIRON� 

'HW�K¡UHU�PHG�WLO�OLYHW�L�YHUGHQ�DW�KDYH�
HMHQGHOH�RJ�HMHQGRP��RJ�GHW�DW�EHVLGGH�
GLVVH�WLQJ�HU�VnOHGHV�LNNH�L�VLJ�VHOY�QRJHW��
GHU�JnU�LPRG�GHW�VHNXODUIUDQFLVNDQVNH�
NDOG��(Q�VHNXODUIUDQFLVNDQHU�NDQ�N¡EH�RJ�
V OJH��EUXJH�SHQJH�RJ�LQYHVWHUH�GHP��
WDJH�HOOHU�JLYH�UHQWHU��'HW�DIJ¡UHQGH�HU��Sn�
KYLONHQ�PnGH�PDQ�J¡U�GLVVH�WLQJ��6WU EHU�
PDQ��L�IRUUHWQLQJVOLYHW��L�¡NRQRPLHQ�RJ�L�
DUEHMGHW��HIWHU�GHW�I OOHV�EHGVWH��HOOHU�HU�

PDQ�NXQ�PRWLYHUHW�DI�¡QVNHW�RP�DW�WLOJR�
GHVH�HJQH�LQWHUHVVHU"�,QYHVWHUHU�PDQ�VLQ�
LQWHOOLJHQV�HOOHU�NUHDWLYH�HYQHU�HIWHU��KYRU�
PHJHQ�URV�RJ�DQHUNHQGHOVH�PDQ�NDQ�HU�
KYHUYH�VLJ��HOOHU�EUXJHU�PDQ�VLQH�HYQHU�WLO�
DW�WMHQH�DQGUH"�2J�EHQ\WWHU�PDQ�GH�PLG�
OHU��PDQ�KDU��WLO�DW�YLUNH�IRU�UHWI UGLJKHG�
RJ�Y UGLJKHG�IRU�DOOH�PHQQHVNHU" 

-HJ�K¡UWH�RP�HQ�IUDQFLVNDQHUEURGHU��GHU�
VNXOOH�KDYH�VDJW�I¡OJHQGH�WLO�QRJOH�VHNX�
ODUIUDQFLVNDQHUH��GD�WDOHQ�IDOGW�Sn�IRUVNHO�
OHQ�PHOOHP�EU¡GUHQH�RJ����RUGHQ��´-HJ�
EHWUDJWHU�GHW�VRP�PHJHW�YDQVNHOLJHUH�DW�
Y UH�VHNXODUIUDQFLVNDQHU�HQG�DW�WLOK¡UH����
RUGHQ��'HW�K¡UHU�PHG�WLO�MHUHV�OLY�DW�KDYH�
SHQJH�RJ�HMHQGHOH��RJ�,�EOLYHU�KYHU�GDJ�
VWLOOHW�RYHUIRU�EHVOXWQLQJHU��VRP�DQJnU�
PDWHULHOOH�WLQJ��9L�EU¡GUH�HU�EHVN\WWHW�
PRG�GLVVH�YDQVNHOLJH�EHVOXWQLQJHU�pQ�
JDQJ�IRU�DOOH��-HJ�KDU�VWRU�UHVSHNW�IRU�MHU�
VHNXODUIUDQFLVNDQHUH��GHU�DOWLG�Pn�VWULGH�
GHQQH�VWULG�´ 

.ULVWL�SHUVRQ�HU�YRUHV�HQHVWH�YHM�WLO�*XG��
3n�GHQQH�YHM�KDU�KDQ�JLYHW�RV�HQ�IDQWD�
VWLVN�YHMYLVHU�L�SHUVRQHQ�)UDQV�IUD�E\HQ�
$VVLVL��)UDQV�WRONHU�-HVX�XGIRUGULQJ�WLO�RV�
PHG�HQ�IULVNKHG�RJ�HQ�OLYVNUDIW��VRP�KDU�
HW�JUHE�RP�RV��RJ�VRP�HU�VW UNHUH�HQG�
QRJHQ�DQGHQ�WRONQLQJ�–�RJVn�VHOY�RP�YL�
LNNH�OHYHU�RS�WLO�KDQV�IDWWLJGRPVLGHDO� 

9L�HU�PDQJH��GHU�HU�JUHEHW�DI�)UDQV
�YLVL�
RQ� 

*HUW�5\RP-+DQVHQ 

 



� 

'HWWH�EODG�LQGHKROGHU�HQ�DUWLNHO�RP��KYRU�
GDQ�)UDQV¶�IDWWLJGRPVLGHDO�LQVSLUHUHU�O J�
IUDQFLVNDQHUH�L�GDJ��'HW�InU�PLJ�WLO�DW�NLJ�
JH�OLGW�Sn��KYRUGDQ�/XWKHU�Vn�Sn�GHW�PHG�
IDWWLJGRP�RJ�HMHQGRP�� 

9L�HU�MR�HQ�¡NXPHQLVN�NUHGV��RJ�GHUIRU�HU�
GHW�YLJWLJW��DW�YRUHV�IRUVNHOOLJH�WUDGLWLRQHU�
NRPPHU�L�GLDORJ�PHG�KLQDQGHQ� 

/XWKHU�Vn�LNNH�SRVLWLYW�Sn�IDWWLJGRP��'HQ�
VHOYYDOJWH�IDWWLJGRP��VRP�KDQ�VHOY�NHQGWH�
GHQ�IUD�VLQ�NORVWHUWLG��EHWUDJWHGH�KDQ�VRP�
HQ�PLVIRUVWnHW�YHM�WLO�DW�HUKYHUYH�IRUWMHQH�
VWH�L�*XGV�¡MQH��2J�QnU�GHW�GUHMHGH�VLJ�RP�
WLJJHURUGQHUQH��Vn�IDQGW�KDQ��DW�GH�GHUPHG�
VYLJWHGH�GHUHV�Q VWH��LGHW�GH�OHYHGH�Sn�
QDV�L�VWHGHW�IRU�DW�XGI¡UH�HW�DUEHMGH��KYLV�

IUXJWHU�NXQQH�HUQ UH�HQ�IDPLOLH�RJ�IUHP�
EULQJH�WLQJ��VRP�YDU�WLO�JDYQ�IRU�Q VWHQ� 

/XWKHU�Vn�KHOOHU�LNNH�SRVLWLYW�Sn�ULJGRP��
+DQ�EUXJWH�KnUGH�RUG�RP�GHQ�EHJ UOLJ�
KHG��VRP�KDQ�Vn�RPNULQJ�VLJ��KYRU�PHQ�
QHVNHU�XGQ\WWHGH�DQGUH�IRU�VHOY�DW�NXQQH�
OHYH�L�RYHUIORG��+YLV�HW�PHQQHVNH�KDYGH�
VWRUH�UHVVRXUFHU��Vn�VNXOOH�GHW�DI�*XGV�RUG�
O UH��DW�GHW�LNNH�YDU�HW�SHUVRQOLJW�SULYLOH�
JLXP��PHQ�HW�PLGGHO�WLO�DW�NXQQH�WMHQH�
Q VWHQ��'HU�YDU�QDWXUOLJW�QRN�IRUVNHO�Sn��
KYDG�HQ�I\UVWH�KDYGH�DI�ULJGRP�RJ�PDJW��
RJ�KYDG�PHQQHVNHU�L�DO�DOPLQGHOLJKHG�
KDYGH��0HQ�I\UVWHQ�EXUGH�WLO�HQKYHU�WLG�
HUNHQGH��DW�ULJGRPPHQ�KDYGH�WLO�IRUPnO��
DW�KDQ�NXQQH�XGI¡UH�VLQ�JHUQLQJ�RJ�VNDEH�
WU\JKHG�RJ�UHWI UGLJKHG�IRU�XQGHUVnWWHU�
QH� 

'HW�HU�HQ�DOPLQGHOLJ�PLVIRUVWnHOVH�DI�/X�
WKHU�RJ�KDQV�VnNDOGWH�WRUHJLPHQWVO UH��DW�
GHW�PHG�*XG�RJ�GHQ�NULVWQH�IRUN\QGHOVH�
LNNH�KDU�QRJHW�DW�J¡UH�PHG��KYRUGDQ�YL�
LQGUHWWHU�RV�PHG�KLQDQGHQ�L�GHQQH�YHUGHQ��
5HOLJLRQ�HU�HQ�SULYDW�VDJ��RJ�VNDO�KROGHV�
XGH�DI�GHW�RIIHQWOLJH�UXP��6nGDQ�WRONHU�
PDQJH�SROLWLNHUH�/XWKHU�L�GDJ��0HQ�GHW�HU�
HQ�IHMOWDJHOVH��'HQ�NULVWQH�IRUN\QGHOVH�
KDQGOHU�LNNH�NXQ�RP�IRUKROGHW�WLO�*XG��
PHQ�RJVn�RP��KYRUGDQ�YL�VNDO�OHYH�PHG�
DQVYDU�IRU�KLQDQGHQ� 

/XWKHU�RJ�SHQJHQH 
 

$I�*XQQDU�%DFK�3HGHUVHQ� 

/XWKHU�VRP�PXQN 

 



� 

)UDQV�YDU�WLOE¡MHOLJ�WLO�DW�PHQH��DW�IDWWLJ�
GRP�–�GHQ�IULYLOOLJH�IDWWLJGRP�-�YDU�IRU�
WMHQVWIXOG�RYHUIRU�*XG��/XWKHU�PHQWH��DW�
GHQ�SnWYXQJQH�IDWWLJGRP�YDU�HQ�NRQVH�
NYHQV�DI��DW��PHQQHVNHU�PHG�VW¡UUH�UHV�
VRXUFHU�PDQJOHGH�O\GLJKHG�RYHUIRU�*XG�
RJ�RYHUIRU�EXGGHW�RP�DW�HOVNH�Q VWHQ��
'HQ�XGVSUDQJ�DI�YRUHV�V\QGLJH�JUnGLJKHG�
RJ�HJRLVPH��)RU�/XWKHU�VNXOOH�GHU�Y UH�
HQ�EDODQFH�PHOOHP�YRUHV�HJHQLQWHUHVVH�RJ�
WMHQHVWHQ�IRU�Q VWHQ��/XWKHUV�NODVVLVNH�
HNVHPSHO�HU��DW�HQ�QnU�HQ�VNRPDJHU�ODYHU�
VNR��Vn�HU�GHW�WLO�IRUGHO�IRU�KDP�VHOY��GHW�
JLYHU�GDJOLJW�EU¡G�WLO�KDP�RJ�KDQV�IDPL�
OLH��PHQ�GHW�HU�RJVn�HQ�WMHQHVWH�IRU�Q �
VWHQ��VRP�NDQ�In�VNR�Sn�I¡GGHUQH��0HQ�
GHW�YDU�YLJWLJW�DW�ILQGH�GHQ�ULJWLJH�EDODQFH�
–�VNRHQH�VNXOOH�NRVWH��Vn�KDQ�NXQQH�IRU�
V¡UJH�VLQ�IDPLOLH��PHQ�SULVHQ�VNXOOH�RJVn�
Y UH�VnGDQ��DW�KDQ�LNNH�XGE\WWHGH�GHP��
VRP�VNXOOH�N¡EH�VNRHQH��0nOHVWRNNHQ�IRU�
GHQ�ULPHOLJH�SULV�YDU�IDGHUYRUV�RUG�RP�
´GHW�GDJOLJH�EU¡G´�–�GHW�YDU�GHW��GHU�YDU�
ULPHOLJW�DW�RSQn��PHQ�LNNH�DW�VNUDEH�ULJ�
GRP�WLO�VLJ� 

/XWKHU�YDU�JDQVNH�NULWLVN�RYHUIRU�GHW�PHG�
SHQJH��0nVNH�LNNH�Vn�UDGLNDOW�VRP�)UDQV��
0HQ�GHW�YDU�KHOW�NODUW��DW�KDQ�NXQ�Vn�GHP�
VRP�HQ�SUDNWLVN�PnGH�WLO�DW�XGYHNVOH�YD�
UHU�Sn��'H�HUKYHUY��KDQ�VDWWH�K¡MHVW��YDU�
GHP�VRP�SURGXFHUHGH�QRJHW�Q\WWLJW�IRU�
PHQQHVNHU��GHW�YDU�ODQGEUXJ�RJ�KnQG�
Y UN��+DQGHO��VRP�NXQ�XGYHNVOHGH�GHW��
VRP�DQGUH�KDYGH�ODYHW��YDU�NXQ�DFFHSWHUHW�
VRP�QRJHW��GHU�GHVY UUH�YDU�Q¡GYHQGLJW��

0HQ�GHW��VRP�KDQ�LNNH�NXQQH�IRUOLJH�VLJ�
PHG��YDU�QnU�SHQJHQH�NRP�L�FHQWUXP��+DQ�
NXQQH�LNNH�DFFHSWHUH��DW�PDQ�XGOnQWH�SHQ�
JH�PRG�UHQWHU��1XWLGHQV�NYLNOnQ�YLOOH�KDQ�
EHWUDJWH�VRP�GHQ�VW¡UVWH�YHGHUVW\JJHOLJ�
KHG��2J�GHW��VRP�KDQ�Vn�VRP�GHW�DOOHUPHVW�
IRUNDVWHOLJH��YDU�GHQ�Q\H�NDSLWDOLVPH��GH�
Q\H�KDQGHOVNRPSDJQLHU��PRQRSROIRUHWD�
JHQGHU��VRP�RSVWRG�Sn�GHQ�WLG��)RU�GHU�
GUHMHGH�GHW�VLJ�NXQ�RP�SURILW��2J�/XWKHU�
Vn�VRP�HQ�VYLJW�DI�DQVYDUOLJKHGHQ��DW�GHU�
LNNH�YDU�HQ�OHGHU��VRP�PDQ�NXQQH�IRUN\Q�
GH�*XGV�ORY�IRU��DW�IRUPnOHW�YDU�DW�WMHQH�
Q VWHQ��'HU�YDU�EORW�HW�XGHILQHUEDU�DQWDO�
DI�LQYHVWRUHU��VRP�NXQ�W QNWH�Sn��KYDG�GH�
ILN�XG�DI�GHW��2J�GHW�YDU�IRU�/XWKHU�GHQ�
UHQH�XJXGHOLJKHG� 

/XWKHU�RSOHYHGH�NORVWHUY VHQHWV�RSWDJHW�
KHG�DI�IDWWLJGRP�VRP�HQ�IRUGUHMHW�PnGH�DW�
YLOOH�WMHQH�*XG�Sn��DW�YLOOH�JLYH�DINDOG�Sn�
QRJHW�KHU�IRU�DW�In�GHW�KXQGUHGIROG�WLOEDJH�
L�+LPOHQ��)RU�KDP�GUHMHGH�IRUKROGHW�WLO�
HMHQGRP�VLJ�RP�IRUKROGHW�WLO�Q VWHQ��'HW�
YL�HMHU�HU�EHWURHW�JRGV�RJ�HW�PLGGHO�WLO�DW�
WMHQH�PHGPHQQHVNHW�� 
'HW�HU�PXOLJW��DW�/XWKHU�PHG�VLQ�HUIDULQJ�
DI�NORVWHUOLYHW�KDYGH�UHW�L�VLQ�YXUGHULQJ�L�
VLQ�VDPWLG��0HQ�QnU�YL�O VHU�DUWLNOHQ�RP�
O JIUDQFLVNDQHUQHV�WRONQLQJ�DI�)UDQV�IDW�
WLJGRPVLGHDO�L�GDJ��Vn�HU�GHU�YHO�L�YLUNH�
OLJKHGHQ�LNNH�GHQ�VWRUH�IRUVNHO��´'H�VNDO�
IRUYDOWH�GHUHV�HMHQGHOH��Vn�GHQ�EOLYHU�WLO�
JDYQ�IRU�DQGUH�RJ�WLO�ORYSULVQLQJ�DI�KDP��
VRP�KDU�EHWURHW�GHP�GHQ�´ 

 



� 

 

'HU�HU�YHO�LNNH�QRJHW�HPQH��GHU�

L�¡MHEOLNNHW�RSWDJHU�PDJWKDYH�
UH�RJ�PHQLJPDQG�PHUH�HQG�

NOLPD�RJ�NOLPDIRUDQGULQJHU��

RJ�GHW�NDQ�Y UH�VY UW�DW�

Y OJH��KYLONH�WHNVWHU�PDQ�
VNDO�O VH�IRU�DW�VNDIIH�VLJ�

YLGHQ��)RU�RV��GHU�HU�

LQWHUHVVHUHW�L�)UDQV�DI�

$VVLVL�RJ�KDU�KDP�VRP�
¶I¡OJHVYHQG¶�L�KYHU�

GDJVOLYHW��HU�YDOJHW�

GRJ�QHPW��9L�VNDO�

O VH�3DYH�)UDQV¶�
HQF\NOLND�HOOHU�

K\UGHEUHY�IUD�

������'HW�HU�HW�
Y JWLJW�RJ�

Y UGLJW�ELGUDJ�L�NOL�

PDGHEDWWHQ� 

(QF\NOLNDHQV�WLWHO�/DXGDWR�6L¶��/RYHW�

Y UH�GX��HU�WDJHW�GLUHNWH�IUD�6ROVDQJHQ��

VRP�GHQ�KHOOLJH�)UDQV�DI�$VVLVL�VNUHY�HW�

SDU�nU��I¡U�KDQ�G¡GH��2J�KHOH�
HQF\NOLNDHQ�LQGOH�

GHV�PHG�HW�

FLWDW�IUD�VRO�

VDQJHQ� 

/RYHW�Y UH�'X��

+HUUH��IRU�YRU�

V¡VWHU�0RGHU�-RUG 

VRP�E UHU�RV�RJ�
OHGHU�RV�RJ�IUHP�

EULQJHU�DOOH�VODJV�

IUXJWHU�RJ�IDUYHGH�

EORPVWHU�RJ�XUWHU 

)UD�VWDUWHQ�NQ\WWHU�SDYH�

)UDQV�VnOHGHV�DQ�WLO�GHQ�

KHOOLJH�)UDQV��RJ�KDQ�VOnU�
WRQHQ�DQ�IUD�I¡UVWH�VLGH��

+DQ�VN OGHU�RV�XG�RYHU�GHQ�

PnGH��YL�EHKDQGOHU�YRUHV�V¡�

VWHU�� QHPOLJ�0RGHU�-RUG��9L�HU�XDQ�
VYDUOLJH�RJ�PLVEUXJHU�MRUGHQ��9L�RSI¡UHU�

3DYHQ�RJ�NOLPDNULVHQ 
 

$I�6XVDQQH�*UDP�/DUVHQ� 

/DXGDWR�VL¶�–�KYRUGDQ�YL�SDVVHU�Sn�YRUHV�I OOHV�KMHP��(Q�NOLPD�
GHEDWERJ��YL�LNNH�NDQ�NRPPH�XGHQRP� 

3DYH�)UDQV�JLYHU�RV�LNNH�EDUH�VWRI�WLO�HIWHUWDQNH��,�HQF\NOLNDHQ�
/DXGDWR�VL¶��/RYHW�Y UH�GX��JLYHU�KDQ�RV�HQ�YHOIRUWMHQW�RSVDQJ�� 

 



�� 

RV��VRP�RP�-RUGHQ�HU�YRUHV�HMHQGRP��

Q UPHVW�VRP�RP�YL�VHOY�KDU�VNDEW�GHQ��RJ�
VRP�RP�YL�KDU�UHW�WLO�DW�EHKDQGOH�GHQ�HIWHU�

YRUHV�HJHW�IRUJRGWEHILQGHQGH��9L�JOHP�

PHU��DW�YL�KDU�HW�DQVYDU�IRU�DW�SDVVH�Sn�

YRUHV�I OOHV�KMHP��Sn�*XGV�VNDEHUY UN� 

3UREOHPVWLOOLQJHU��YL�NHQGHU�DOW�IRU�
JRGW 

3DYH�)UDQV�WDJHU�IDW�L�PDQJH�DI�GH�SUR�

EOHPVWLOOLQJHU��YL�NHQGHU�Vn�JRGW��IRUXUH�

QLQJ��DIIDOG��IRUEUXJHULVPH� 

(W�DIVQLW�HU�GHGLNHUHW�WLO�NOLPDIRUDQGULQ�
JHUQH��0DQ�NDQ�P UNH�GHQ�GLUHNWH�OLQMH�

WLO�GHQ�KHOOLJH�)UDQV��QnU�SDYH�)UDQV�SnSH�

JHU��KYRUGDQ�GH�NOLPDIRUDQGULQJHU��GHU�

LV U�SnI¡UHV�MRUGHQ�DI�GHQ�YHVWOLJH�YHU�
GHQ��SnYLUNHU�LV U�YHUGHQV�IDWWLJVWH� 

+DQ�VNULYHU� 

´'HU�HU�GHVY UUH�HQ�JHQHUHO�OLJHJ\OGLJ�
KHG�RYHU�IRU�GHQ�OLGHOVH��GHU�ILQGHV�PDQJH�

VWHGHU�L�YHUGHQ�L�GDJ��9L�UHDJHUHU�LNNH�

RYHU�IRU�GH�WUDJHGLHU��YRUH�EU¡GUH�RJ�V¡�

VWUH�OHYHU�PHG��'HW�HU�HW�WHJQ�Sn��DW�YL�KDU�
PLVWHW�GHQ�DQVYDUVI¡OHOVH�RYHU�IRU�YRUHV�

PHGPHQQHVNHU��VRP�HWKYHUW�FLYLOVDPIXQG�

E\JJHU�Sn�´ 

9L�HU�Q¡GW�WLO�DW�LQGVH��DW�NOLPDIRUDQGULQ�
JHUQH�SULP UW�JnU�XG�RYHU�MRUGHQV�IDWWLJ�

VWH��'HW�HU�GHP��GHU�Pn�IO\JWH�IUD�GHUHV�

KMHP��'H�KDU�LQJHQ�VWHGHU�DW�IO\JWH�KHQ��

IRU�LQJHQ�DQGUH�VDPIXQG�YLO�WDJH�LPRG�
GHP� 

7DEHW�DI�ELRGLYHUVLWHW 

(W�DQGHW�HPQH��SDYH�)UDQV�WDJHU�RS��HU�

WDEHW�DI�ELRGLYHUVLWHW��+YHU�GDJ�XGG¡U�G\U�
RJ�SODQWHU��IRUGL�YL�XGQ\WWHU�MRUGHQV�UHV�

VRXUFHU�WLO�¡NRQRPLVNH�IRUPnO��RJ�YL�YLO�

KDYH�¡MHEOLNNHOLJH��O V��¡NRQRPLVNH��

UHVXOWDWHU��9L�VHU�XGHOXNNHQGH�G\U�RJ�
SODQWHU�VRP�UHVVRXUFHU��YL�NDQ�XGQ\WWH�–�

PHQ�YL�JOHPPHU��DW�GH�KDU�HQ�Y UGL�L�VLJ�

VHOY��HQ�Y UGL�IRUGL�GH�HU�GHO�DI�*XGV�

VNDEHUY UN�� 

3DYH�)UDQV�HU�PHJHW�NODU�L�P OHW��QnU�KDQ�

VLJHU��DW�YL�LNNH�KDU�UHW�WLO�DW�XGVOHWWH�G\UH�

DUWHU�RJ�¡GHO JJH�QDWXURPUnGHU�L�GHW�¡NR�

QRPLVNH�IUHPVNULGWV�QDYQ��+DQ�JnU�Vn�
ODQJW�VRP�WLO�DW�DQNODJH�RV�IRU�DW�WUR��DW�

QnU�YL�KDU�XGVOHWWHW�HW�VW\NNH�VN¡QW�QDWXU��

Vn�NDQ�YL�GD�HUVWDWWH�GHW�PHG�QRJHW�DQGHW�
VPXNW��YL�VHOY�KDU�VNDEW��0HQ�GHW�YHG�YL�

MR�JRGW�DOOHVDPPHQ��DW�GHW�NDQ�YL�LNNH�� 

0HG�WLO�ELRGLYHUVLWHW�K¡UHU�G\UHQH��3DYH�

)UDQV�SHJHU�Sn�GHW�K\NOHULVNH�L��DW�YL�KHU�L�
GHQ�ULJH�GHO�DI�YHUGHQ�JnU�PHJHW�RS�L�HN�

VRWLVNH�G\UV�YHOI UG��9L�HQJDJHUHU�RV�L�

HOHIDQWHU�RJ�WLJUHV�YLONnU��0HQ�VDPWLGLJ�HU�

YL�EOLQGH�IRU��DW�YRUHV�HJQH�G\U�EOLYHU�
RSGU WWHW�PHG�¡NRQRPLVN�YLQGLQJ�IRU�¡MH�

RJ�XQGHU�XY UGLJH�IRUKROG��3DYH�)UDQV�

O JJHU�LNNH�ILQJUHQH�LPHOOHP��QnU�KDQ�

EHVNULYHU�YRUHV�RSGU WVPHWRGHU� 

+YDG�VNDO�YL�Vn�J¡UH" 

3DYH�)UDQV�EHGHU�RV�RP�DW�In�¶HQ�¡NROR�

JLVN�WLOJDQJ¶�WLO�YRUHV�OLY��9L�VNDO�OHYH�L�



�� 

UHVSHNW�IRU�0RGHU�-RUG�RJ�L�VDPNODQJ�

PHG�*XGV�VNDEQLQJHU�–�PHG�$//(�*XGV�
VNDEQLQJHU��)RU�YL�Pn�DOGULJ�JOHPPH�GHW�

VRFLDOH�DVSHNW��9L�VNDO�L�DOOH�VDPWDOHU�RP�

PLOM¡HW�LQWHJUHUH�UHWI UGLJKHG��YL�VNDO�

EnGH�O\WWH�WLO�MRUGHQV�VNULJ�RJ�WLO�GH�IDWWL�
JHV�VNULJ��*XG�KDU�VNDEW�MRUGHQ�WLO�RV�DOOH�

VDPPHQ��WLO�ULJ�RJ�IDWWLJ��'HU�HU�LQJHQ��GHU�

KDU�PHUH�UHW�WLO�MRUGHQ�HQG�DQGUH��9L�RSI¡�

UHU�RV�GHVY UUH�EDUH�VnGDQ� 

+YLV�YL�KDU�EUXJ�IRU�\GHUOLJHUH�LQVSLUDWL�

RQ��Vn�NDQ�YL�O VH�%LEOHQ��)RU�GHQ�RSIRU�

GUHU�RV�RJVn�WLO�DW�EHVN\WWH�RJ�SDVVH�Sn�

MRUGHQ�RJ�Sn�KLQDQGHQ� 

/DXGDWR�VL¶�HU�RYHUVDW�WLO�GDQVN��IUD�HQ�

JHOVN��GHW�VN PPHU�RYHUV WWHOVHQ�YLVVH�

VWHGHU��RJ�NDQ�N¡EHV�VRP�ERJ��'HQ�OLJJHU�

RJVn�JUDWLV�Sn�QHWWHW�Sn�EO�D��LWDOLHQVN��
W\VN�RJ�HQJHOVN��'X�NDQ�RJVn�ILQGH�HW�

UHVXPp�RJ�HQ�GHOYLV�RYHUV WWHOVH�WLO�GDQVN�

Sn�QHWWHW� 

,QJHQ� 
HIWHUnUVUHMVH����� 
 
'H�VHQHUH�nU�KDU�GHOWDJHOVHQ�Y UHW�OD�
YHUH�Sn�HIWHUnUVUHMVHQ�HQG�Sn�IRUnUVUHM�
VHQ��9L�KDYGH�HQ�JRG�HIWHUnUVUHMVH�L�nU��
PHQ�GHU�YDU�NXQ����GHOWDJHUH�LQNO��UHM�
VHOHGHUQH� 

9RUHV�UHMVHU�HU�MR�SODQODJW�WLO�FD�����
GHOWDJHUH��RJ�KYLV�GHW�HU�PHJHW�XQGHU�
GHWWH��Vn�HU�GHU�WR�PXOLJKHGHU� 
DW�UHMVHQ�JLYHU�HW�VWRUW�XQGHUVNXG�HOOHU 
DW�GHQ�NRPPHU�WLO�NRVWH�Y VHQWOLJW�PH�
UH�HQG�YL�HU�YDQW�WLO� 

'HUIRU�EOLYHU�GHU�LQJHQ�HIWHUnUVUHMVH�L�
������PHQ�YL�SU¡YHU�LJHQ�L������RJ�Vn�
UHJQHU�YL�PHG��DW�DOOH�GH��VRP�HU�VNXI�
IHGH�RYHU�LNNH�DW�NXQQH�NRPPH�DIVWHG�L�
������PHOGHU�VLJ�� 

6n�YLO�EHVW\UHOVHQ�WLO�JHQJ OG�SU¡YH�DW�
In�DUUDQJHUHW�HQ�VS QGHQGH�HQGDJVWXU�L�
HIWHUnUHW�������'HW�KDU�YL�MR�KDIW�JRGH�
HUIDULQJHU�PHG� 



�� 

'D�YL�K¡UWH�RP� 
HQ�UHMVH�WLO�$VVLVL��� 

 
$I�)UDQN�%��/RXG�RJ�.DUHQ�1HEHO 

'D�YL�K¡UWH�RP�HQ�UHMVH�WLO�$VVLVL�PHG�
$VVLVL-.UHGVHQ��YDU�YL�LNNH�L�WYLYO�RP��DW�
YL�VNXOOH�PHG�� 

9L�KDYGH�HW�PHJHW�OLOOH�NHQGVNDE�WLO�E\HQ�
-�IDNWLVN�NXQ��DW�GHW�YDU�GHUIUD�)UDQV�DI�
$VVLVL�NRP��.HQGVNDEHW�WLO�GHQ�+HOOLJH�
)UDQV�YDU�RJVn�EHJU QVHW�-�QRJHW�PHG�
JUnEU¡GUH�RJ�HQ�NHQGW�E¡Q��VRP�-�YLVWH�
GHW�VLJ�-�LNNH�HQJDQJ�HU�IRUIDWWHW�DI�)UDQV� 

9L�ILN�HQ�IDQWDVWLVN�EHULJHQGH�XJH�XG�DI�
UHMVHQ��PHG�RSOHYHOVHU�YL�LNNH�JOHPPHU� 
*HRJUDILVN�EHIDQGW�YL�RV�L�GHW�VPXNNH�
8PEULHQ��PHG�GH�YLGW�VWUDNWH�VOHWWHU�RP�
NULQJ�/D�9HUQD�L�QRUG�RJ�QHG�WLO�GHQ�ODQJ�
VWUDNWH 5LHWLGDO�L�V\G��9L�EHV¡JWH�IRUVNHO�
OLJH�VWHGHU��KYRU�GHQ�KHOOLJH�)UDQV�KDYGH�
RSKROGW�VLJ��QnU�KDQ�WUDN�VLJ�WLOEDJH�L�
DVNHVHQ��+YDG�KDQ�DIVWRG�L�VLQ�DVNHWLVNH�

  

8GVLJW�IUD�$VVLVL 



�� 

OHYHPnGH��Pn�GH�YLGWVWUDNWH�XGVLJWHU�DI�
HQ�XQGHUVN¡Q�QDWXU�KDYH�UnGHW�OLGW�ERG�Sn��
9L�KDU�PDQJH�VN¡QQH�ELOOHGHU�PHG�IUD�
WXUHQ��PHQ�YLUNHOLJKHGHQ�HU�VRP�EHNHQGW�
ODQJW�IORWWHUH� 

9RUHV�LQGNYDUWHULQJ�KRV�V¡VWUHQH�Sn�&DVD�
0DGRQQD�GHOOD�3DFH�–�NORVWHUHW��EHOLJJHQ�
GH�PLGW�L�$VVLVL��L�GH�VPDOOH�JDGHU��YDU�HQ�
RSOHYHOVH�DI�VLQ�HJHQ�DUW��+HU�YDU�GHU�LQ�
JHQ�RYHUIORG��PHQ�GHU�YDU�DOW��KYDG�YL�
VNXOOH�EUXJH��'HUWLO�RJVn�N UOLJH�RJ�VPL�
OHQGH�V¡VWUH��VRP�EHUHGWH�RV�YHOVPDJHQGH�
UHWWHU�IUD�GHW�LWDOLHQVNH�N¡NNHQ� �+HU�EOHY�
YL�LNNH�VSLVW�DI�PHG�HQ�W¡U�SL]]D�-

 �QHM� �VRP�UHJHO�YDU�GHU�WUH�HOOHU�ILUH�UHWWHU�
Sn�PHQXHQ�� 

.ORVWHUNLUNHQ�GDQQHGH�UDPPHQ�RP�GHQ�
GDJOLJH�OLWXUJLVNH�DQGDJW��VRP�YDU�HQ�GHM�
OLJ�PnGH�DW�VWDUWH�GDJHQ�Sn�� 
9RUHV�YHOIRUEHUHGWH�UHMVHOHGHUH��VRP�KDY�
GH�WDJHW�WXUHQ�YLVW�QRN����JDQJH�WLGOLJHUH��
OHGWH�RV�UXQGW�L�GHQ�KHOOLJH�)UDQV�DI�$VVL�
VL¶�IRGVSRU�Sn�HQ�OHYHQGH�RJ�VDPWLGLJ�
DIVODSSHQGH�PnGH��Vn�YL�ILN�HQ�RSOHYHOVH�
DI�IHULH�PHG�LQGKROG�� 

(W�Y VHQWOLJW�K¡MGHSXQNW�YDU�UXQGYLVQLQ�
JHQ�L�6DQ�)UDQFHVFR-EDVLOLNDHQ�YHG�GHQ�
GDQVNH�EURGHU�7KHRGRU��$I�GH�XWDOOLJH�
YHOEHYDUHGH�IUHVNHU�IRUWRONHGH�KDQ�Sn�VLQ�



�� 

HJHQ�LQVSLUHUHQGH�PnGH�QRJOH�XGYDOJWH��
RJ�JDY�RV�GHUPHG�LQGEOLN�L�GHQ�KLVWRULVNH�
RYHUOHYHULQJ�IUD�PLGGHODOGHUHQ� 

7LGVSXQNWHW�IRU�UHMVHQ�IDOGW�VDPPHQ�PHG�
GHQ�nUOLJH�K¡MWLGHOLJKROGHOVH�DI�)UDQV�DI�
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LNNH�YDU�QRJHQ�WLOI OGLJKHG��,�GHQ�DQOHG�
QLQJ�YDU�YL�GHOWDJHUH�L�GHQ�VWRUH�SURFHVVL�
RQ��VRP�JLN�JHQQHP�KHOH�E\HQ�RJ�XG�WLO�
%DVLOLNDHQ��$IWHQHQ�IRULQGHQ�YDU�YL�QRJOH�
DI�VHOVNDEHW��VRP�ILN�GHQ�IUHPUDJHQGH�
IRUQ¡MHOVH�DI�HQ�VWRUVWLOHW�NRQFHUW�L�%DVLOL�
NDHQV�XQGHUNLUNH��9L�K¡UWH�0R]DUWV�IDJRW�

NRQFHUW��9LYDOGLV�*ORULD�RJ�I¡UVWHRSI¡UHO�
VHU�DI�*XLVHSSH�0DJULQR�VSHFLHOW�KDQV�
´)UDQFHVFR�RJ�6XOWDQHQ´� 
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9HG�HIWHUnUVP¡GHW�L�9HMOHn�.LUNH�G������
QRYHPEHU�KDYGH�YL�EHGW�(ULN�6WULG�EnGH�
RP�DW�SU GLNH�YHG�GHQ�LQGOHGHQGH�JXGV�
WMHQHVWH�RJ�DW�KROGH�GDJHQV�IRUHGUDJ� 

,�SU GLNHQHQ��VRP�E\JJHGH�Sn�HW�SDU�DI�
ELEHOHQV�QDGYHUWHNVWHU��XQGHUVWUHJHGH�
(ULN�LV U�EHW\GQLQJHQ�DI�RUGHQH�L�HQ�DI�GH�
IRONHNLUNHOLJH�QDGYHUE¡QQHU��KYRU�YL�XG�
WU\NNHU�WURHQ�Sn��DW�.ULVWXV�HU�WLOVWHGH�
LEODQGW�RV�PHG�DO�VLQ�N UOLJKHGV�ULJGRP��
RJ�KDQ�XQGHUVWUHJHGH�GHP�YHG�DW�Q YQH�
HQ�U NNH�SHUVRQOLJH�RSOHYHOVHU��KYRU�QHW�
RS�GLVVH�RUG�KDYGH�Y UHW�V UGHOHV�PH�
QLQJVIXOGH� 

9L�KDYGH�QDWXUOLJYLV�EHGW�(ULN�KROGH�GD�
JHQV�IRUHGUDJ��IRUGL�KDQ�QHWRS�KDU�InHW�
XGJLYHW�VLQ�ERJ�RP�)UDQV�DI�$VVLVL��VH�
DQPHOGHOVH�DI�GHQ�L�IRUULJH�QXPPHU�DI�
GHWWH�EODG�� 

+DQ�EHJ\QGWH�PHG�DW�VNLOGUH�GHW��VRP�
KDYGH�I¡UW�KDP�IUHP�WLO�DW�VNULYH�ERJHQ��
'HW�EHJ\QGWH�DOOHUHGH�LQGHQ�KDQ�K¡UWH�RP�
)UDQV�DI�$VVLVL��LGHW�HQ�VSULWWHU��VRP�KDQ�
KDYGH�IRUWDOW��DW�KDQ�YLOOH�Y UH�SU VW��
KDYGH�VDJW�WLO�KDP��DW�GHW��GHU�HU�YLJWLJW��
HU��DW�Y UH�JRG�YHG�GH�IDWWLJH��'HWWH�IXOJ�
WH�KDP��RJ�GHW�JMRUGH�RJVn��DW�KDQ�ILN�
LQWHUHVVH�IRU�)UDQV��LNNH�PLQGVW�GD�KDQ�
ILN�PXOLJKHG�IRU�DW�KM OSH�WLO�QRJOH�VRP�
PHUPnQHGHU�Sn�GHW�¡NXPHQLVNH�FHQWHU�L�
$VVLVL��VHOY�RP�HQ�DI�IUDQFLVNDQHUQH�VDJ�
GH��DW�YLOOH�KDQ�IRUVWn�)UDQV��Vn�VNXOOH�KDQ�

KHOOHUH�WDJH�WLO�/DWLQDPHULND�HQG�WLO�$VVL�
VL�� 

2J�GHUIRU�EOHY�KDQV�)UDQV-ELOOHGH�RJVn�
GHW��DW�)UDQV�JDY�DINDOG�Sn�ULJGRP�RJ�
HMHQGRP�IRU�DW�NXQQH�Y UH�L�¡MHQK¡MGH�
PHG�GH�XIULYLOOLJW�IDWWLJH��2J�GHW�HU�GHW�
ELOOHGH��VRP�HU�GHW�JHQQHPJnHQGH�L�KDQV�
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$VVLVL-.UHGVHQ 
0DULDQQH�3OXP 
7HJOY UNVJDGH�����WK� 
'.-�����.¡EHQKDYQ�� 

*XQQDU�%DFK�3HGHUVHQ��IRUPDQG 
%MHUJJnUGHQ�������WY��������,VK¡M 
WOI������������ 
JES#DVVLVL-NUHGVHQ�GN 
 

0DULDQQH�3OXP��VHNUHW U 
7HJOY UNVJDGH�����WK��������.EK��� 
WOI�������������� 
SOXP#DVVLVL-NUHGVHQ�GN 
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ERKRHJK#JPDLO�FRP 
%DQNNRQWR�� 
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)UHGHULN�+MHUULOG 
'LUFK�3DVVHUV�$OOp�������WK���  
�����)UHGHULNVEHUJ� 
WOI��������������� 
IUHGHULNKMHUULOG#JPDLO�FRP 
 

 
 

6XVDQQH�*UDP�/DUVHQ 
0DWKLOGH�3DUNHQ����VW�WK��������+LOOHU¡G�� 
WOI������������� 
VJODUVHQ#PDLO�GN 
 
 

(YD�5XQJZDOG 
/¡YHYHM����������5¡GRYUH 
WOI��������������GLWUXQJ#SULYDW�GN 
 

*HUW�5\RP-+DQVHQ 
9HQQHPLQGHYHM������WK��������.EK�� 
WOI������������� 
JHUWU\RPKDQVHQ#JPDLO�FRP 
 
 

-RKDQ�3HWHUVHQ 
.XOVYLHUYHM����%�������/\QJE\� 
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MRKDQDDSHWHUVHQ#JPDLO�FRP 
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1<7�)5$�$66,6,-.5('6(1 
�UHGLJHUHV�DI 

0DULDQQH�3OXP��DQVY��RJ�*XQQDU�%DFK�3HGHUVHQ 
+HQYHQGHOVHU�YHGU��EODGHW��Q\WBIUD#DVVLVL-NUHGVHQ�GN 

$VVLVL-.UHGVHQ�Sn�,QWHUQHW��ZZZ�DVVLVL-NUHGVHQ�GN 
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5HWXUQHUHV�YHG�YDULJ�DGUHVVH QGULQJ 


