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KDU�EHVW\UHOVHQ�YDOJW 

DW�DIO\VH 
()7(5c560�'(7� 
G������QRYHPEHU 

+DU�GX�HQGQX�LNNH�EHWDOW�NRQWLQJHQW�IRU��������� 
 

«�Vn�ULVLNHUHU�GX�DW�PLVWH�GLW�PHGOHPVNDE�� 

+YHUW�nU�I¡U�Q\WnU�U\GGHU�YL�RS�L�PHGOHPVNDUWRWHNHW�RJ�VOHWWHU�GHP��VRP�LNNH�KDU�EH�
WDOW��9L�VHQGHU�GRJ�HQ�U\NNHU�XG�WLO�UHVWDQWHUQH�L�IRUYHMHQ�� 

0HQ�GX�NDQ�RJVn�VHOY�VH�Sn�YRUHV�KMHPPHVLGH��RP�GX�KDU�EHWDOW���9 OJ�PHQXHQ�
�NRQWLQJHQW"!�RJ�VNULY�GLQ�PDLODGUHVVH��Vn�InU�GX�HQ�PDLO�UHWXU�PHG�RSO\VQLQJHU�RP�
GLQ�NRQWLQJHQWEHWDOLQJ��'HW�IRUXGV WWHU�VHOYI¡OJHOLJW��DW�YL�KDU�UHJLVWUHUHW�GLQ�PDLO�
DGUHVVH�� 

-R�I UUH�YL�EHK¡YHU�DW�VHQGH�U\NNHU�WLO��MR�PHUH�VSDUHU�YL�Sn�SRUWRHQ� 

)RUVLGHELOOHGHW��)UDQV�RJ�GHQ�VSHGDOVNH�� 
    %DVtOLFD�GH�6mR�)UDQFLVFR�GDV�&KDJDV��&DQLQGp� �%UDVLOLHQ 
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Kære medlemmer! 
(W�XV GYDQOLJW�nU�L�$VVLVL-.UHGVHQV�KLVWRULH�JnU�PRG�HQGHQ��'HW�HU�HW�nU��KYRU�YL�KDU�
SODQODJW�PHJHW��PHQ�NXQ�KDU�NXQQHW�JHQQHPI¡UH�OLGW�DI�GHW��)RUnUVUHMVHQ�EOHY�DIO\VW�-�
L�VWHGHW�DUUDQJHUHGH�YL�HQ�HIWHUnUVUHMVH��VRP�YL�RJVn�KDU�PnWWHW�DIO\VH���9L�QnHGH�DW�
KROGH�YRUHV�nUVP¡GH�L�IHEUXDU��RJ�OLJHOHGHV�O\NNHGHV�GHW�DW�JHQQHPI¡UH�EHV¡JHW�L�
6DQNW�$QVJDUV�NLUNH��PHQ�RJVn�YRUHV�HIWHUnUVP¡GH�KDU�YL�DIO\VW� 

cUVDJHQ�WLO�GHWWH�XV GYDQOLJH�nU�NHQGHU�YL�DOOH��SDQGHPLHQ��VRP�UDVHU�RYHU�KHOH�NOR�
GHQ� 

6RPPHWLGHU�V\QHV�YL��DW�YL�HU�PHJHW�ODQJW�IUD�GHQ�WLG��KYRU�)UDQV�OHYHGH��0HQ�KHU�HU�
HW�SXQNW��KYRU�GHW�YLVHU�VLJ��DW�YL�HU�W WWHUH�Sn��HQG�YL�WURHGH��'HU�KDU�DOWLG�Y UH�VPLW�
VRPPH�V\JGRPPH��VSHGDOVNKHGHQ�KDYGH�PDQ�KHOH�WLGHQ�L�PLGGHODOGHUHQ��RJ�IUD�WLG�
WLO�DQGHQ�NRP�GH�VWRUH�HSLGHPLHU��SHVW�RJ�NROHUD��1X�OHYHU�YL�L�HQ�WLG��KYRU�YL�WURHGH��
DW�O JHYLGHQVNDEHQ�KDYGH�VW\U�Sn�GHW�—�L�KYHUW�IDOG�L�GHQ�ULJHVWH�GHO�DI�YHUGHQ��$W�
GHW�HU�DQGHUOHGHV�L�GH�IDWWLJVWH�ODQGH��KDU�YL�HQ�WHQGHQV�WLO�DW�JOHPPH�HOOHU�IRUWU QJH� 

2J�Vn�NRPPHU�GHQ�Q\H�VPLWWH��VRP�YL�KYHUNHQ�KDU�PHGLFLQ�HOOHU�YDFFLQH�LPRG��2J�YL�
Pn�JULEH�WLO�GH�VDPPH�PLGOHU�VRP�L�PLGGHODOGHUHQ��NDUDQW QH��LVRODWLRQ�RJ�DIVWDQG��

6HOY�´PXQGELQG´�NHQGWH�GH�WLO�GHQJDQJ��
3HVWO JHUQH�EDU�HQ�PDVNH�PHG�IXJOHQ E��
VRP�YDU�I\OGW�PHG�DURPDWLVNH�XUWHU��IRUGL�
PDQ�WURHGH��DW�GHW�YDU�GHQ�LOGH�OXJW��GHU�EDU�
VPLWWHQ��GHW�KXVNHV�VWDGLJ��L�QDYQHW�Sn�V\J�
GRPPHQ�PDODULD��VRP�Sn�LWDOLHQVN�EHW\GHU�
GnUOLJ�OXIW� 

)UD�PLGGHODOGHUHQV�,WDOLHQ�KDU�YL�WR�PHJHW�
IRUVNHOOLJH�YLGQHVE\UG�RP��KYRUGDQ�PDQ�
NXQQH�IRUKROGH�VLJ�WLO�VPLWWHGH�RJ�VPLWWHIDU�
OLJH�PHGPHQQHVNHU� 
'HQ�HQH�HU��/DG�RV�UHGGH�RV�VHOY��RJ�ODG�

+LOVHQ�WLO�PHGOHPPHUQH 

)UDQV�SOHMHU�HQ�VSHGDOVN�-�VWDWXH�YHG�5LYRWRUWR 



� 

IDQGHQ�WDJH�GH�VLGVWH��'HQ�DQGHQ�HU�DW�J¡UH�VLJ�PDJWHVO¡V�PHG�GHQ�IDWWLJH�RJ�VSHGDO�
VNH��RSGDJH�KDP�VRP�Q VWH�RJ�EURGHU� 

'HQ�HQH�KROGQLQJ�ILQGHU�YL�L�%RFFDFFLRV�VDPOLQJ�DI�IRUW OOLQJHU��'HNDPHURQ��8QJH�
RJ�ULJH�PHQQHVNHU�IO\JWHU�IUD�SHVWHQ�L�)LUHQ]H�XG�Sn�ODQGHW��KYRU�GH�WLOEULQJHU�WLGHQ�
PHG�DW�VSLVH�JRG�PDG��V\QJH�RJ�GDQVH�RJ�IUHP�IRU�DOW�PHG�DW�IRUW OOH�JRGH�KLVWRULHU��
QHPOLJ�GH�����IRUW OOLQJHU��VRP�XGJ¡U�Y UNHW� 

'HQ�DQGHQ�KROGQLQJ�ILQGHU�YL�KRV�)UDQV�DI�$VVLVL��VRP�JDY�DINDOG�Sn�VLQ�ULJGRP�RJ�
EHJ\QGWH�VLW�Q\H�OLY�PHG�DW�WDJH�VLJ�DI�GH�VSHGDOVNH�—�QRJHW��VRP�KDQ�DOGULJ�LJHQ�
RSK¡UWH�PHG���)UDQV�VNULYHU�VHOY�VnGDQ�L�VLW�WHVWDPHQWH� 

'D�MHJ�YDU�L�V\QGHQ��IDQGW�MHJ�GHW�PHJHW�ELWWHUW�DW�VH�VSHGDOVNH��2J�+HUUHQ�VHOY�KDU�
I¡UW�PLJ�LQG�EODQGW�GHP��RJ�MHJ�KDU�YLVW�GHP�EDUPKMHUWLJKHG� 

)UDQV¶�Q\H�OLY�XGVSUDQJ�LNNH�EORW�DI�*XGV�NDOGHOVH�IUD�NUXFLILNVHW�L�6DQ�'DPLDQR��
PHQ�L�OLJH�Vn�K¡M�JUDG�DI�DW�KDQ�RSGDJHGH�GH�QHGHUVWH�RJ�XO\NNHOLJVWH�VRP�PHGPHQ�
QHVNHU�RJ�Q VWH��MD��VRP�nEHQEDULQJ�DI�.ULVWXV��GHU�JDY�DINDOG�RJ�WRJ�WMHQHUVNLNNHOVH�
Sn��)UDQV�Vn�.ULVWL�DQVLJW�L�GHQ�VSHGDOVNHV�DQVLJW��+DQV�NDOGHOVH�P¡GWH�KDP�EnGH�L�
*XG�RJ�L�PHGPHQQHVNHW� 

+YDG�KDU�GHW�DW�VLJH�RV�L�GDJ"�+YRUGDQ�VNDO�YL�IRUKROGH�RV�L�HQ�YHUGHQ�PHG�HQ�YHU�
GHQVRPVS QGHQGH�RJ�IDUOLJ�V\JGRP"�6NDO�YL�JO GH�RV�RYHU��DW�YL�KDU�HW�YHOIXQJH�
UHQGH�VXQGKHGVY VHQ��RJ�Vn�VHQGH�IRU OGHGH�UHVSLUDWRUHU�WLO�GHP��GHU�PDQJOHU"�6NDO�
YL�N PSH�RP�GH�I¡UVWH�YDFFLQHU�RJ�NRQNXUUHUH�RP��KYHP�GHU�NRPPHU�I¡UVW�RYHQSn�
LJHQ��QnU�FRURQDIRUDQVWDOWQLQJHU�KDU�VPDGUHW�GH�PHVW�VnUEDUH�ODQGHV�¡NRQRPLHU"�
6NDO�GHW�Y UH�$PHULND��HOOHU�'DQPDUN��I¡UVW"�(OOHU�VNDO�YL�N PSH�IRU�HQ�VROLGDULVN�
YHUGHQ��KYRU�GH�VW UNH�VWnU�VDPPHQ�PHG�GH�VYDJH"� 

)UDQV�NDQ�LQVSLUHUH�RV�-�SHUVRQOLJW��IRU�KYHP�NHQGHU�LNNH�WLO�DW�V WWH�VLJ�VHOY�RJ�VLQH�
EHKRY�L�I¡UVWH�U NNH"�2J�RJVn�Sn�GHW�VWRUH�SODQ��KYRU�ODQGHQH�KDU�WUDYOW�PHG�GHW��
VRP�HU�WLO�HJHQ�IRUGHO��PHQV�GH�L�VWRUW�WDO�EU\GHU�PHG�VDPPHQK QJH��VRP�NXQQH�¡JH�
VDPDUEHMGH�RJ�I OOHVVNDE���86$�YLO�XG�DI�:+2�RJ�SDULVHUDIWDOHQ�RP�NOLPDHW��(QJ�
ODQG�YLO�XG�GHW�HXURS LVNH�I OOHVVNDE��RJ�'DQPDUN�YLO�Jn�WLO�HOOHU�RYHU�JU QVHUQH�IRU�
PHQQHVNHUHWWLJKHGHU��.DQ�YL�O UH�DI�)UDQV��DW�GH�DQGUH�LNNH�HU�IMHQGHU�PHQ�PHGPHQ�
QHVNHU�RJ�Q VWH" 

�)UHG�RJ�DOW�JRGW� 
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-¡UJHQ�1\ER�5DVPXVVHQ� 
%URGHU�-DNREV�OLYVYHM 
)UD�'DQPDUN�WLO�0H[LFR 
����VLGHU 
 

,�QU�����IUD������DI�GHWWH�EODG�YDU�GHU�HQ�
NRUW�RPWDOH�DI��DW�RYHQQ YQWH�ERJ�YDU�
XGNRPPHW��'HW�YDU�OLJH�RS�WLO�GHDGOLQH�IRU�
EODGHW��Vn�WDQNHQ�YDU�HJHQWOLJW��DW�GHU�
VNXOOH�NRPPH�HQ�O QJHUH�RPWDOH�L�GHW�
I¡OJHQGH�QXPPHU��'HW�NRP�GHU�Vn�LNNH�
GHQJDQJ��PHQ�EHGUH�VHQW�HQG�DOGULJ��)RU�

GHW�HU�HQ�LQWHUHVVDQW�ERJ�IRU�GHP��VRP�
LQWHUHVVHUHU�VLJ�IRU�GHW�IUDQFLVNDQVNH� 

-¡UJHQ�1\ER�5DVPXVVHQ�KDU�JHQQHP�nUH�
QH�XGJLYHW�HQ�U NNH�E¡JHU�RP�GHQ�GDQVNH�
IUDQFLVNDQHU�IUD�UHIRUPDWLRQVWLGHQ��EURGHU�
-DNRE��0HG�GHQQH�ERJ�JLYHU�KDQ�RV�QX�HQ�
ELRJUDIL�DI�KDP� 
-¡UJHQ�1\ER�5DVPXVVHQ�HU�RYHUEHYLVW�
RP��DW�EURGHU�-DNRE�YDU�V¡Q�DI�NRQJ�+DQV�
RJ�GHUPHG�OLOOHEURU�WLO�&KULVWLDQ�,,��'HW�HU�
HQ�NHQGW�VDJ��DW�NRQJ�+DQV�RJ�LNNH�
PLQGVW�GURQQLQJ�&KULVWLQH�YDU�PHJHW�RS�
WDJHW�DI�GHQ�IUDQFLVNDQVNH�EHY JHOVH��RJ�
GH�EOHY�EHJUDYHW�L�JUnEU¡GUHQH�NLUNH�L�
2GHQVH��WLO�KYLONHQ�GH�RJVn�VN QNHGH�
&ODXV�%HUJV�DOWHUWDYOH��VRP�QX�HU�IO\WWHW�
WLO�2GHQVH�'RPNLUNH� 

6HOY�RP�GHWWH�VO JWVNDE�LNNH�KDU�RYHUEH�
YLVW�DOOH��Vn�HU�GHW�LNNH�EHYLVI¡UHOVHQ�IRU�
GHW��GHU�HU�VDJHQ�L�GHQQH�ERJ��'HW�HU�KHU�
IRUXGVDW�RJ�EHWUDJWHV�EO�D��VRP�JUXQGHQ�
WLO��DW�-DNRE�HIWHU�VLQ�LQGWU GHQ�L�IUDQFL�
VNDQHURUGHQHQ�ILN�HQ�XV GYDQOLJ�RPIDW�
WHQGH�WHRORJLVN�XGGDQQHOVH��PDQ�YHG�LNNH�
KYRU��PHQ�IRUPHQWOLJW�GHOYLVW�YHG�HW�
XGHQODQGVN�XQLYHUVLWHW��+DQ�YDU�NHQGW�IRU��
DW�KDQ�–�KYLONHW�YDU�VM OGHQW�–�LNNH�EDUH�
NXQQH�ODWLQ��PHQ�RJVn�JU VN�RJ�KHEUDLVN�� 

'HQ�I¡UVWH�GHO�DI�KDQV�WLG�L�RUGHQHQ�YDU�
O\NNHOLJ��L�GHQ�WLG�EOHY�DOOH�GH�GDQVNH�

%RJDQPHOGHOVH� 
%URGHU�-DNREV�OLYVYHM 
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 JUnEU¡GUHNORVWUH�WLOVOXWWHW�RUGLQDQVHQ��GHQ�
VWUHQJH�WRONQLQJ�DI�)UDQV¶�RUGHQVUHJHO��
'HW�EHW¡G�EO�D��DW�NORVWUHQH�DIK QGHGH�DO�
GHQ�HMHQGRP��VRP�GH�KDYGH�HUKYHUYHW�� 

0HQ�Vn�NRP�GH�nU��KYRU�NRQIOLNWHQ�RSVWRG�
PHOOHP�GHQ�NDWROVNH�NULVWHQGRP�RJ�GHQ�
OXWKHUVNH��RJ�KHU�VWRG�JUnEU¡GUHNORVWUHQH�
L�V UOLJ�JUDG�L�VNXGOLQMHQ��'H�On�L�E\HUQH��
KYRU�GHQ�OXWKHUVNH�EHY JHOVH�LV U�KDYGH�
WLOVOXWQLQJ��RJVn�EODQGW�LQGIO\GHOVHVULJH�
ERUJHUH��-DNRE�K¡UWH�WLO�NORVWHUHW�L�0DOP¡��
KYRU�GHQ�UHIRUPDWRULVNH�EHY JHOVH�YDU�
VW UNHVW��+DQ�K¡UWH�VHOY�WLO�GHQ�ELEHOKX�
PDQLVWLVNH�OLQMH�LQGHQIRU�NDWROLFLVPHQ�
LQVSLUHUHW�EO�D��DI�(UDVPXV�DI�5RWWHUGDP��
+DQ�NDVWHGH�VLJ�XG�L�GHEDW�PHG�GH�OXWKHU�
VNH�VSLGVHU�L�E\HQ��PHQ�GHW�HQGWH�PHG��DW�
EU¡GUHQH�EOHY�IRUGUHYHW�IUD�NORVWHUHW� 
-DNRE�YDU�HQ�DI�KRYHGIRUIDWWHUQH�WLO�*Un�
EU¡GUHQHV�)RUGULYHOVHVNU¡QLNH��VRP�VNLO�
GUHU�KYRUGDQ�GHUHV�NORVWUH�EOHY�LQGGUDJHW�
DI�E\HUQH��RJ�EU¡GUHQH�IRUGUHYHW��,IOJ��
1\ER�5DVPXVVHQ�YDU�IRUPnOHW�PHG�NU¡QL�
NHQ�LNNH�L�I¡UVWH�U NNH�DW�VNLOGUH�EHJLYHQ�
KHGHUQH��PHQ�LV U�DW�VDPOH�PDWHULDOH��GHU�
NXQQH�Y UH�DUJXPHQWHU�YHG�HW�UHWVOLJ�NUDY�
Sn�DW�In�NORVWUHQH�WLOEDJHJLYHW��(Q�DQGHQ�
DI�GH�OHGHQGH�IUDQFLVNDQHUH�VDPOHGH�WLO�
VYDUHQGH�RSO\VQLQJHU�RP�NORVWUHQHV�RS�
ULQGHOVHVKLVWRULH�IRU�GHUPHG�DW�NXQQH�
DUJXPHQWHUH�IRU��DW�E\HUQH�LNNH�KDYGH�UHW�
WLO�DW�LQGGUDJH�NORVWUHQH��)RU�HMHQGRPVUHW�
WHQ�On�L�YLUNHOLJKHGHQ�KRV�NRQJHQ�HOOHU�GH�
VO JWHU��VRP�KDYGH�RSUHWWHW�NORVWUHQH�RJ�
VWLOOHW�GHP�WLO�UnGLJKHG�IRU�EU¡GUHQH� 

0HQ�GHW�HQGWH�PHG��DW�'DQPDUN�EOHY�
OXWKHUVN��2J�NRQJHQ�GHNUHWHUHGH��DW�
³LQJHQ�WLJJHUPXQNH�Pn�HIWHU�GHQQH�GDJ�
RSKROGH�VLJ�L�YRUH�ULJHU´��)UDQFLVNDQHUQH�
KDYGH�WUH�PXOLJKHGHU��PDQJH�WLOVOXWWHGH�
VLJ�GHQ�UHIRUPDWRULVNH�NULVWHQGRP�RJ�
EOHY�OXWKHUVNH�VRJQHSU VWHU��(Q�GHO�DIODJ�
GH�GHUHV�GUDJW�RJ�YHQGWH�WLOEDJH�WLO�GHUHV�
IDPLOLHU��0HQ�PDQJH�YDOJWH�DW�IRUODGH�
ODQGHW��KHULEODQGW�RJVn�EURGHU�-DNRE��VRP�
L�I¡UVWH�RPJDQJ�UHMVWH�WLO�6FKZHULQ�L�
0HFNOHQEXUJ�� 

+HU�XQGHUVNUHY�KDQ�VLJ�VRP�EURGHU�-DNR�
EXV�*RWWRUSLXV��PHQV�KDQ�L�'DQPDUN�KDY�
GH�NDOGW�VLJ�-DNRE�-RKDQVHQ��HIWHU�IDGHUHQ�
-RKDQ�QHV�� �+DQV���+DQ�YDU�RJVn�SURYLQ�
FLDOPLQLVWHU�IRU��GHQ�QX�IRUGUHYQH��IUDQFL�
VNDQHURUGHQ�L�'DQPDUN����0HQ�HIWHU�QR�
JHQ�WLG�UHMVWH�KDQ�V\GSn�IRU�RSV¡JH�JUn�
EU¡GUHQHV�¡YHUVWH�OHGHU��JHQHUDOPLQLVWH�
UHQ���'HU�YDU�DOOHUHGH�WLGOLJHUH�FLUNXOHUHW�
RSIRUGULQJHU�WLO�GH�IRUVNHOOLJH�RUGHQVSUR�
YLQVHU�RP�DW�VHQGH�EU¡GUH�VRP�PLVVLRQ �
UHU�WLO�1\�6SDQLHQ�� 0H[LFR���VRP�IRU�
Q\OLJW�HIWHU�&ROXPEXV¶�RSGDJHOVH�DI�V¡YH�
MHQ�YHVWSn�YDU�EOHYHW�HUREUHW�DI�+HUQDQ�
&RUWpV��'HW�HU�YLVWQRN�ULJWLJW��DW�PDQJH�DI�
GHQ�RSULQGHOLJH�EHIRONQLQJ�HIWHU�QHG�
N PSQLQJHQ�DI�D]WHNHUQH�YDU�PHJHW�nEQH�
IRU�GHQ�NULVWQH�WUR��PHQ�GHW�HU�QRN�OLGW�IRU�
LG\OOLVN��QnU�PDQ�L�ERJHQ�Q VWHQ�InU�LQG�
WU\N�DI��DW�VSDQLHUQH�NXQ�YDU�NRPPHW�WLO�
GHQ�Q\H�YHUGHQ�IRU�DW�JLYH�GHQ�GHO�L�GHQ�
NULVWQH�WUR��'HU�YDU�GD�YLVWQRN�RJVn�DQGUH�
RJ�PHUH�YHUGVOLJH�PRWLYHU�� 

IRUWV WWHV�VLGH��� 
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  5(-6(�WLO�$66,6, 
PHG�$VVLVL-.UHGVHQ����-����RNWREHU����� 

 

3n�HQ�$VVLVL-UHMVH�PHG�$VVLVL-.UHGVHQ�VWnU�)UDQV�DI�$VVLVL�VHOYI¡OJHOLJ�L�FHQWUXP��
9L�VHU�GH�VWHGHU��GHU�YDU�NQ\WWHW�WLO�KDQV�OLY���+HU�Q YQHU�YL�GHP�NURQRORJLVN�HIWHU�
GHUHV�WLONQ\WQLQJ�WLO�EHJLYHQKHGHU�L�)UDQV¶�OLY��PHQ�DI�SUDNWLVNH�JUXQGH�RSOHYHU�YL�
GHP�LNNH�Q¡GYHQGLJYLV�L�GHQ�VDPPH�U NNHI¡OJH�� 
· 'HU�HU��&KLHVD�1XRYD��VRP�UXPPHU�UHVWHUQH�DI�GHW�KXV��VRP�LI¡OJH�RYHUOHYHULQ�

JHQ�YDU�)UDQV�EDUQGRPVKMHP� 
· 2J�6DQ�'DPLDQR��GHQ�OLOOH�NLUNH��KYRU�)UDQV�K¡UWH�NUXFLILNVHW�WDOH�WLO�VLJ�RJ�GHU�

P¡GWH� WLOVN\QGHOVHQ� WLO� HW� DQGHUOHGHV� OLY�� 'HWWH� HU� RJVn� VWHGHW�� KYRU� &ODUD� RJ�
KHQGHV�V¡VWUH�ERHGH�L�PDQJH�nU�� LQGWLO�GH�HIWHU�&ODUDV�G¡G�ILN�GHW�VWRUH�NORVWHU�
LQGHQIRU�E\PXUHQH� 

· 5LYRWRUWR��KYRU�)UDQV�RJ�EU¡GUHQH�KDYGH�GHUHV�I¡UVWH�WLOIOXJWVVWHG� 
· 6DQWD�0DULD�GHJOL�$QJHOL��KYRU�GHU�LQGH�L�GHQ�VWRUH�NLUNH�OLJJHU�GHW�RSULQGHOLJH�

3RUWLXQFXOD-NDSHO��+HURPNULQJ� E\JJHGH� GH� K\WWHU�� RJ� KHU� YDU� GHUHV� VDPOLQJV�
VWHG��QnU�GH�LNNH�YDU�Sn�UHMVH�IRU�DW�IRUN\QGH�JO GHQV�EXGVNDE�  
+HU�G¡GH�)UDQV�RJVn�  

· (UHPR�GHOOH�&DUFHUL� RSSH� Sn� EMHUJHW�� KYRU�)UDQV� RJ� KDQV� I¡UVWH� RUGHQVEU¡GUH�
V¡JWH�VWLOKHG�RJ�I OOHVVNDEHW�PHG�*XG�L�E¡Q�  

· /D�9HUQD �� NORVWHUHW� L�7RVFDQDV�EMHUJH�� VRP�HU�E\JJHW�GHU�� KYRU�)UDQV�PRGWRJ�
VWLJPDWHUQH��NRUVI VWHOVHVVnUHQH�L�K QGHU�RJ�I¡GGHU�RJ�VLGH� 

· 6DQ�)UDQVFHVFR-EDVLOLNDHQ�� KYRU� YL� ILQGHU�)UDQV¶� JUDY� L� NU\SWHQ��'HQ� UXPPHU�

7LOPHOGLQJ�WLO 
5(-6(�WLO�$66,6,�HIWHUnU����� 

 
 

7LOPHOGLQJ�VNHU�OHWWHVW�YHG�DW�XGI\OGH�RQOLQH-WLOPHOGLQJVVNHPDHW�Sn�ZHE-VLGHQ� 
ZZZ�DVVLVL-NUHGVHQ�GN�UHMVH�HIWHUDDUVUHMVH�SKS 

'D�VWRUW�VHW�DOOH�KDU�JMRUW�GHW�GH�VHQHVWH�nU��Vn�XGODGHU�YL�VNHPDHW�KHU�L�SURJUDPPHW��0HQ�
GHW�VNDO�LNNH�IRUKLQGUH�QRJOH�L�DW�WLOPHOGH�VLJ�Sn�GHQ�JDPOH�PnGH�� 
6HQG�HW�EUHY�HOOHU�HQ�H-PDLO�WLO� 
*XQQDU�%DFK�3HGHUVHQ��%MHUJJnUGHQ������WY�������,VK¡M��-�JES#DVVLVL-NUHGVHQ�GN 
7LOPHOGLQJ�VNDO�UXPPH�I¡OJHQGH�RSO\VQLQJHU�IRU�KYHU�HQNHOW�GHOWDJHU� 
-�1DYQ��VRP�VNDO�VYDUH�WLO�GHQ�IRUP��GHW�KDU�L�SDVVHW����DGUHVVH��SRVWQXPPHU��E\� 
-�7HOHIRQQXPPHU�RJ�H-PDLO-DGUHVVH��KYLV�,�KDU�HQ� 
-�$IEHVWLOOLQJVIRUVLNULQJ������NU�SU��SHUVRQ��MD�QHM��(QNHOW-�HOOHU�GREEHOWY UHOVH� 
-�'HVXGHQ��)¡GHVWHG�RJ�GDWR��(YW��%RQXVQXPPHU�KRV�6$6� 
-�0HGGHO�GHVXGHQ��KYLV�,�KDU�V UOLJH�EHKRY�PHG�KHQV\Q�WLO�PDG��V\JGRP�RVY� 
(IWHU�WLOPHOGLQJ�InU�,�HW�VYDU��RP�GHU�HU�SODGV��'HUL�EOLYHU�,�EHGW�RP�DW�LQGEHWDOH�
GHSRVLWXP�Sn�NU������SU�GHOWDJHU���HYW��DIEHVWLOOLQJVIRUVLNULQJ������NU���%HO¡EHW�VHQGHV�WLO�
$VVLVL-.UHGVHQ�YHG�EDQNRYHUI¡UVHO�WLO�5HJ�QU������.RQWR����������� 



� 

RJVn�IDQWDVWLVNH�NXQVWY UNHU�DI�&LPDEXH��*LRWWR�RJ�3LHWUR�/RUHQ]HWWL� � 
· 1%��9L�HU�L�$VVLVL�XQGHU�IHVWOLJKHGHUQH�L�IRUELQGHOVH�PHG�)UDQV¶�KHOJHQGDJ�-����

RNWREHU��3URJUDPPHWV�IRUVLGHELOOHGH�VWDPPHU�IUD�HQ�WLGOLJHUH�)UDQV-IHVW� 
· )RU�VOHW�LNNH�DW�Q YQH�DOOH�GH�DQGUH�RSOHYHOVHU�L�GHQ�VPXNNH�OLOOHE\�$VVLVL�RJ�Sn�

WXUH�XG�DI�E\HQ��  
 

3UDNWLVNH�RSO\VQLQJHU�RP�UHMVHQ� 
 

5HMVHQ� IRUHWDJHV�PHG��GLUHNWH�IO\�WLO�5RP�PHG�6$6�RJ�UHWXU��,�OXIWKDYQHQ�KHQWHV�YL�
DI�HQ�EXV��VRP�I¡UHU�RV�UHVWHQ�DI�YHMHQ�WLO�$VVLVL� 
$IUHMVH����IUHGDJ�G�����RNWREHU�IUD�.DVWUXS�/XIWKDYQ�NORNNHVO W�HQGQX�XNHQGW 
+MHPNRPVW�� O¡UGDJ�G�����RNWREHU�WLO�.DVWUXS�/XIWKDYQ�NORNNHVO W�HQGQX�XNHQGW 
 

5HMVHQV�IRUO¡E��,�$VVLVL�ERU�YL�L�NORVWHU�W W�Sn�$VVLVLV�FHQWUXP��+YHU�PRUJHQ�VWDUWHU�
YL�GDJHQ�PHG�HQ�PRUJHQVDQJ�HOOHU�JXGVWMHQHVWH�L�NORVWHUHWV�NLUNH��2J�Vn�VNDO�YL�L�I O�
OHVVNDE�EHV¡JH�K¡MGHSXQNWHUQH�L�$VVLVL��KHUXQGHU�LNNH�PLQGVW�6DQ�)UDQFHVFR-NLUNHQ��
6DQ�'DPLDQR�RJ�6DQWD�0DULD�GHJOL�$QJHOL��'HU�EOLYHU�RJVn�HQ�WXU�PHG�WD[L�WLO�(UHPR�
GHOOH�&DUFHUL�RJ�6XEDVLR-EMHUJHW��(Q�O QJHUH�WXU�PHG�EXV�HU�SODQODJW�WLO�/D�9HUQD��9L�
W QNHU�Sn�DW�RYHUQDWWH�Sn�/D�9HUQD�RJ�Vn�EHV¡JH�HQ�DI�8PEULHQV�VPXNNH�E\HU�Sn�
KMHPUHMVHQ� 
¶ 

5HMVHQ�OHGHV�DI��6XVDQQH�*UDP�/DUVHQ�RJ�*XQQDU�%DFK�3HGHUVHQ� 
3ULV��  NU������� 
9HG�WLOPHOGLQJ�EHWDOHV�HW�GHSRVLWXP�Sn�NU�������SU�GHOWDJHU���HYW��EHWDOLQJ�IRU�DIEH�
VWLOOLQJVIRUVLNULQJ������NU����5HVWSULVHQ�LQGEHWDOHV�VHQHVW�����DXJXVW���'HU�IUHPVHQGHV�
IRULQGHQ�VXSSOHUHQGH�RSO\VQLQJHU�PHG�SnPLQGHOVH�RP�EHWDOLQJHQ� 
 

3ULVHQ�LQGEHIDWWHU� 
)O\UHMVHQ�PHOOHP�.¡EHQKDYQ�RJ�5RP�RJ� UHWXU�� RJ� WUDQVSRUW�PHOOHP� OXIWKDYQHQ�RJ�
$VVLVL�RJ�IUD�$VVLVL�WLO�5RP�� 
,QGNYDUWHULQJ�L�GREEHOWY UHOVH�PHG�EDG�L�NORVWHU�IUD�IUHGDJ�G�����RNWREHU�WLO�O¡UGDJ�G��
���RNWREHU��� 
+HOSHQVLRQ�PHG�YLQ�WLO�PDGHQ�IUD�DQNRPVWHQ�WLO�$VVLVL�RJ�WLO�DQNRPVWHQ�WLO�5RP�Sn�
KMHPUHMVHQ��'HU�HU�LNNH�PnOWLGHU�LQNOXGHUHW�L�IO\UHMVHQ� 
8GIOXJWHUQH��VRP�HU�DQI¡UW�XQGHU�´5HMVHQV�IRUO¡E´� 
�� 

,NNH�LQNOXGHUHW�L�SULVHQ 
(QNHOWY UHOVH��NDQ�InV�IRU�HNVWUD�NU�������(QNHOWY UHOVHVWLOO J�YLO�QRUPDOW�Y UH�REOL�
JDWRULVN�IRU�GHP��GHU�WLOPHOGHU�VLJ�DOHQH� 
$IEHVWLOOLQJVIRUVLNULQJ�YHG�V\JGRP�NDQ�InV�IRU�NU�������0DQ�E¡U�GRJ�XQGHUV¡JH��RP�
PDQ�KDU�DIEHVWLOOLQJVIRUVLNULQJ�Sn�DQGHQ�YLV� 
 

$IEHVWLOOLQJ�YHG�V\JGRP 
9HG�DIEHVWLOOLQJ�Sn�JUXQG�DI�O JHGRNXPHQWHUHW�V\JGRP�WLOEDJHEHWDOHV�UHMVHQV�IXOGH�
SULV��KYLV�GHU�HU�WHJQHW�DIEHVWLOOLQJVIRUVLNULQJ��'RJ�WLOEDJHEHWDOHV�EHWDOLQJHQ�IRU�IRU�
VLNULQJHQ�LNNH�� 
 

$IEHVWLOOLQJ�L�DQGUH�WLOI OGH� 
9HG�DIEHVWLOOLQJ�I¡U�����DXJXVW�EHWDOHV�GHSRVLWXP��9HG�VHQHUH�DIEHVWLOOLQJ�EHWDOHV�UHM�
VHQV�IXOGH�SULV�� 
 



�� 

$GYDUVHO� 
'HW� JXOH� 6\JHVLNULQJVNRUW� G NNHU� LNNH� PHUH� L� XGODQGHW�� 'HW� EOn� (8-V\JH-
VLNULQJVEHYLV�NDQ�InV�YHG�KHQYHQGHOVH�WLO�ERUJHUVHUYLFH��+DU�GX�GHW��Vn�NRQWUROOHU��DW�
GHW�VWDGLJ�HU�J\OGLJW��GHW�IRUQ\HV�LNNH�DXWRPDWLVN��'HW�JLYHU�UHW� WLO�O JHEHKDQGOLQJ�L�
,WDOLHQ�Sn�OLQMH�PHG�LWDOLHQVNH�VWDWVERUJHUH��0HQ�GHW�G NNHU�LNNH�I[�KMHPVHQGHOVH��6n�
GHU� NDQ� PnVNH� Y UH� EHKRY� IRU� HQ� VXSSOHUHQGH� IRUVLNULQJ�� I[� HQ� nUVUHMVHIRUVLNULQJ�
�VRP�HYW��RJVn�NDQ�G NNH�DIEHVWLOOLQJ�Sn�JUXQG�DI�V\JGRP�� 
 

1%��$VVLVL�KDU�PDQJH�WUDSSHU�RJ�VWHMOH�JDGHU��Vn�PDQ�E¡U�Y UH�JRGW�JnHQGH� 
 

$GUHVVH�L�$VVLVL� 
&DVD�GL�$FFRJOLHQ]D�0DGRQQD�GHOOD�3DFH 
9LD�%HUQDUGR�GD�4XLQWDYDOOH������������$VVLVL�3*���,WDOLD 
7OI������������������� 
 
 

5HMVHQ�DUUDQJHUHV�DI�$66,6,-.5('6(1�L�VDPDUEHMGH�PHG�-7% 
$VVLVL-.UHGVHQ� HU� HQ� ¡NXPHQLVN� NUHGV� PHG� GHW� IRUPnO� DW� XGEUHGH� NHQGVNDEHW� WLO�
)UDQV�DI�$VVLVL�RJ�L�GHQ�IRUELQGHOVH�DW�DUUDQJHUH�UHMVHU�WLO�$VVLVL�� 
-7%��HU�HW�UHMVHEXUHDX�RJ�PHGOHP�DI�UHMVHJDUDQWLIRQGHQ� 
 

,�UHMVHQ�NDQ�GHOWDJH��0HGOHPPHU�DI�$VVLVL-.UHGVHQ� 
 

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

$VVLVL-.UHGVHQV�VHNUHW U�� 
0DULDQQH�3OXP��7HJOY UNVJDGH������WK�������.EK���� 
WOI��������������-�SOXP#DVVLVL-NUHGVHQ�GN� 
+HUWLO�EO�D��KHQYHQGHOVH�RP�LQGPHOGHOVH�L�$VVLVL-.UHGVHQ� 
 

$OOH�KHQYHQGHOVHU�RP�GHQQH�UHMVH�VNHU�WLO�UHMVHQV�OHGHUH� 
6XVDQQH�*UDP�/DUVHQ�RJ�*XQQDU�%DFK�3HGHUVHQ�� 
 
 

0HG�YHQOLJ�KLOVHQ�RJ�YHONRPPHQ�WLO�$VVLVL 
 

 

����������������������������/D�9HUQD     ����������3RUWLXQFXOD   ������6DQ�)UDQFHVFR-NLUNHQ���������� 

*XQQDU�%DFK�3HGHUVHQ 
������JES#DVVLVL-NUHGVHQ�GN 

WOI������������� 

6XVDQQH�*UDP�/DUVHQ 
VJODUVHQ#PDLO�GN 
WOI������������� 



�� 

-DNRE�¡QVNHGH�DW�GHOWDJH�L�PLVVLRQHQ�L�1\�
6SDQLHQ�–�KDQ�ILN�HQ�V UOLJ�DQEHIDOLQJ�IUD�
NHMVHU�.DUO�9��VRP�KDQ�MR�RJVn�YDU�L�ID�
PLOLH�PHG��LGHW�-DNREV�EURU��&KULVWLDQ�,,��
YDU�JLIW�PHG�NHMVHUHQV�V¡VWHU�� 
-DNRE�UHMVWH�RYHU�RFHDQHW�RJ�EOHY�L�GHQ�
Q\H�YHUGHQ�UHVWHQ�DI�VLW�OLY��+DQ�YDU�HQ�DI�
GH�IUDQFLVNDQVNH�PLVVLRQ UHU�VRP�O UWH�
GHQ�RSULQGHOLJH�EHIRONQLQJV�VSURJ�EHGVW��
+DQ�YDU�PHG�WLO�DW�EHG¡PPH�VNULIWHU��VRP�
DQGUH�EU¡GUH�KDYGH�VNUHYHW�Sn�GHW�ORNDOH�
VSURJ��2J�KDQ�NRP�Sn�JRG�IRG�PHG�LQGLD�
QHUQH��'HU�YDU�MR�EODQGW�PDQJH�-�RJVn�
IUDQFLVNDQHUH�-�HQ�UDFLVWLVN�W¡YHQ�RYHUIRU��
L�KYLONHQ�JUDG�GH�NXQQH�PRGWDJH�GH�NULVW�
QH�VDNUDPHQWHU�XGRYHU�GnEHQ��0HQ�-DNRE�
N PSHGH�IRU��DW�GH�Sn�OLJH�IRG�PHG�HXUR�
S HUH�KDYGH�DGJDQJ�WLO�GHQ�KHOOLJH�QDGYHU�
RJ�VHMUHGH�KHU��$QGHUOHGHV�JLN�GHW�GHV�
Y UUH��GD�KDQ�JLN�L�EUHFKHQ�IRU�GHUHV�DG�
JDQJ�WLO�SU VWHYLHOVHQ��-DNRE�K YGHGH��DW�
GHW�YDU�DW�VWn�L�YHMHQ�IRU�+HOOLJnQGHQ��KYLV�
LNNH�GHU�YDU�WLOVWU NNHOLJW�PHG�SU VWHU�WLO�
DW�U NNH�VDNUDPHQWHUQH�WLO�GH�PDQJH�Q\H�
NULVWQH��RJ�GHW�IRUXGVDWWH�HIWHU�-DNREV�
PHQLQJ��DW�LQGI¡GWH�SU VWHU�EOHY�DFFHSWH�
UHW��+DQ�EOHY�LP¡GHJnHW�DI�RUGHQVEU¡GUH��
RJ�GHU�EOHY�IUHPI¡UW�UDFLVWLVNH�DUJXPHQ�
WHU�RSVWnHW�XQGHU�GHQ�Q\OLJH��VSDQVNH�
NDPS�PRG�GH�PXVOLPVNH�RPUnGHU�L�6SD�
QLHQ��KYRUHIWHU�GHW�EOHY�IRUEXGW�DW�SU VWH�
YLH��SHUVRQHU��GHU�LNNH�L�ILUH�VO JWOHG�WLO�
EDJH�YDU�DI�NULVWHQ�IDPLOLH��PHG�GHW�IRU�
PnO�DW�XGHOXNNH�HIWHUNRPPHUH�DI�M¡GHU�RJ�

PXVOLPHU��-DNREV�V\QVSXQNW�WDEWH�GHV�
Y UUH��RJ�KDQ�EOHY�XQGHUNDVWHW�NLUNHERG�
IRU�VLQH�³N WWHUVNH�DQVNXHOVHU´���)¡UVW�L�
�����EOHY�NLUNHOLJ�IRUVNHOVEHKDQGOLQJ�Sn�
JUXQG�DI�UDFH�IRUNDVWHW�DI�%HQHGLNW�;9�� 

-DNRE�YDU�RJVn�PHG�WLO�DW�EHVN\WWH�GHQ�
RSULQGHOLJH�EHIRONQLQJ��EO�D��YDU�KDQ�PHG�
WLO�DW�VNULYH�WLO�NHMVHUHQ�RJ�DQPRGH�RP��DW�
HPEHGVP QG�EOHY�DIO¡QQHW�PHG�SHQJH�L�
VWHGHW�IRU�DW�In�WLOGHOW�JRGVHU��KYRU�GH�NXQ�
QH�KDYH�SHUVRQOLJ�¡NRQRPLVN�IRUGHO�DI�DW�
XGQ\WWH�LQGLDQHUQH��RJ�WLOVYDUHQGH�Sn�GHW�
NLUNHOLJH�RPUnGH��KYRU�KDQ�DUEHMGHGH�IRU��
DW�PLVVLRQVDUEHMGHW�IRUWVDW�VNXOOH�OLJJH�L�
K QGHUQH�Sn�WLJJHURUGQHUQH�PHG�GHUHV�
IDWWLJGRPVO¡IWH�L�VWHGHW�IRU�YHUGHQVSU �
VWHU��GHU�OLJHOHGHV�KDYGH�WLOE¡MHOLJKHG�WLO�
DW�W QNH�PHUH�Sn�HJHQ�¡NRQRPL�HQG�Sn�
UHWI UGLJKHG�� 

8GYLNOLQJHQ�JLN�GHQ�DQGHQ�YHM��RJ�-DNRE�
PnWWH�RSOHYH�DW�VH�SU VWHU�IUD�GRPNLUNHQ�
NRPPH�RJ�¡GHO JJH�NORVWHUNLUNHQV�G¡EH�
IRQW��Vn�EU¡GUHQH�EOHY�IRUKLQGUHW�L�DW�U N�
NH�GnEHQV�VDNUDPHQWH��RJ�L�¡YULJW�IRUGUHY�
GH�EU¡GUHQH�IUD�NORVWHUHW��-DNRE�PnWWH�Sn�
VLQH�JDPOH�GDJH�HQGQX�HQJDQJ�RSOHYH�HQ�
IRUGULYHOVH�IUD�NORVWHUHW�VRP�GH�PDQJH�nU�
WLGOLJHUH�L�0DOP¡� 

-DNRE�HU�KXVNHW�DI�GHQ�ORNDOH�EHIRONQLQJ��
RJ�EOLYHU�DI�PDQJH�XRIILFLHOW�EHWUDJWHW�
VRP�HQ�KHOJHQ� 

-JES 

 
 
 

IRUWVDW�IUD�VLGH�� 



�� 

 

/HQH�+¡MKROW 
)UDQV�RJ�&ODUD 
0HGLWDWLY�IRUG\EHOVH�L�GH�IUDQFLVNDQ�
VNH�IRUW OOLQJHU 
 

%RUJHQV�IRUODJ����� 
����VLGHU�-�LOOXVWUHUHW 
 
'HU�HU�LQJHQ�HQGH�Sn GH�PDQJH E¡JHU� GHU�
VNULYHV��6nGDQ�O VHU�YL�L�3U GLNHUHQV�ERJ�
L�'HW�JDPOH�7HVWDPHQWH��'HW�J OGHU�RJVn�
E¡JHU�RP�)UDQV�DI�$VVLVL��6LGVWH�nU�XG�
NRP�(ULN�6WULGV�ERJ�RP�HQ�OLOOH�Q\�WRVVH��
RJ�QX�HU�RJVn�XGNRPPHW�HQ�ERJ�DI�/HQH�

+¡MKROW��%HJJH�DI�HW�RPIDQJ��VRP�ODQJW�
RYHUJnU�-RKDQQHV�-¡UJHQVHQV�NODVVLVNH��
QX�PHUH�HQG�����nU�JDPOH�ELRJUDIL�� 

%HJJH�E¡JHU�UXPPHU�HQ�RPIDWWHQGH�EH�
VNULYHOVH�DI�)UDQV¶�OLY�RJ�JHUQLQJ�–�E\J�
JHW�Sn�GH�VDPWLGLJH�NLOGHU��,�EHJJH�InU�YL�
HW�G\EGHERUHQGH�LQGEOLN�L��KYDG�KDQ�YDU�
IRU�HW�PHQQHVNH��/HQH�+¡MKROWV�ERJ�KM O�
SHU�RV�GHVXGHQ�WLO�DW�IRUVWn�KDQV�VDPWLGLJH�
&ODUD��EnGH�L�KHQGHV�VDPK¡ULJKHG�PHG�
)UDQV�RJ�L�GHW��VRP�J¡U�KHQGH�DQGHUOHGHV�
RJ�VHOYVW QGLJ�L�IRUKROG�WLO�)UDQV� 

'HW�HU�LNNH�Vn�O QJH�VLGHQ��DW�MHJ�DQPHOG�
WH�´GHQ�OLOOH�Q\�WRVVH´��GHUIRU�WLOODGHU�MHJ�
PLJ�DW�DQPHOGH�/HQH�+¡MKROWV�ERJ�YHG�L�
HW�YLVW�RPIDQJ�DW�VDPPHQOLJQH�GHP��2J�
GHQ�VW¡UVWH�IRUVNHO�HU�GHUHV�XGJDQJVSXQNW�
IRU�DW�VNULYH�E¡JHUQH��,�EHJJH�WLOI OGH�
GUHMHU�GHW�VLJ�RP�HW�PDQJHnULJW�HQJDJH�
PHQW�L�)UDQV�� 

(ULN�6WULG�NRP�WLO�$VVLVL�VRP�XQJ�IDJNUL�
WLVN�WHRORJLVWXGHUHQGH�RJ�P¡GWH�GHW�IUDQ�
FLVNDQVNH�RJ�GHULJHQQHP�)UDQV��2J�KDQ�
KDU�IRUWDOW��DW�JHQQHP�KHOH�KDQV�SU VWHOLY�
KDU�GHQ�P UNHOLJ�LQVSLUHUHQGH�RJ�IUHP�
PHGDUWHGH�PLGGHODOGHUPDQG�Y UHW�HQ�
LQVSLUDWLRQ��EO�D��IRU�GH�VDPPHQK QJH��
KYRU�KDQ�KDU�XG¡YHW�VLW�SU VWHNDOG��+DQ�
KDU�LNNH�NXQQH�VOLSSH�WDQNHQ�RP�GH�HWLVNH�
NRQVHNYHQVHU�DI�)UDQV¶�IDWWLJGRP�IRU�
I OOHVVNDEHW�PHG�GHP�Sn�EXQGHQ�DI�VDP�

%RJDQPHOGHOVH��)5$16�2*�&/$5$ 



�� 

IXQGHW�RJ�GHQ�NULWLN�PRG�GH�VWRUH�RJ�
P JWLJH��GHU�LQGLUHNWH�On�L�)UDQV¶�OLYV�
IRUP��+DQ�HUNHQGHU�L�ERJHQV�IRURUG��DW�
KDQ�KDU�VY UW�YHG�DW�KROGH�KDQV�KLVWRULH�
XG�L�HQ�DUPVO QJGHV�DIVWDQG�RJ�EHKDQGOH�
GHQ�PHG�GHQ�NULWLVNH�GLVWDQFH��VRP�PDQ�
IRUYHQWHU�DI�HQ�YLGHQVNDEHOLJ�XGGDQQHW�
WHRORJ� 

/HQH�+¡MKROWV�HQJDJHPHQW�L�)UDQV�KDU�HW�
DQGHW�XGJDQJVSXQNW��+XQ�VNULYHU�VHOY�
VRP�GH�I¡UVWH�RUG�L�ERJHQV�LQGOHGQLQJ� 
´0RWLYDWLRQHQ�WLO�DW�VNULYH�GHQQH�ERJ�HU�
NRPPHW�JHQQHP�GHQ�VWRUH�EHW\GQLQJ��
)UDQV�RJ�VLGHQ�&ODUD�KDU�InHW�IRU�PLW�OLY��
)UDQV�RJ�GHW��KDQ�HU�RJ�UHSU VHQWHUHU��KDU�
JLYHW�PLJ�OLYVPRG�RJ�KnE�´ 

/HQH�+¡MKROW�YDU�HW�V¡JHQGH�PHQQHVNH��
VRP�EO�D��NQ\WWHGH�VLJ�WLO�GHQ�VSLULWXDOLWHW��
VRP�ILN�LQVSLUDWLRQ�IUD�EXGGKLVPHQ�RJ�
KLQGXLVPHQ��+XQ�NRP�WLO�$VVLVL�Sn�HW�WLGV�
SXQNW��KYRU�KXQ�I¡OWH�VLJ�L�G\E�NULVH�HIWHU�
HQ�VNLOVPLVVH�RJ�DQGUH�WUDXPDWLVNH�RSOH�
YHOVHU��'HU�KDYGH�KXQ�L�HQ�GU¡P�HW�V\Q�DI�
)UDQV��RJ�´MHJ�RSOHYHGH�GHW��VRP�RP�HW�
Q\W�OLY�VWU¡PPHGH�LQG�L�PLJ��-HJ�Vn�KDP��
RJ�GHW�YDU��VRP�RP�KDQV�KLPPHOVNH�O\V�
YDU�HQ�VSHMOLQJ�DI�.ULVWXV�´�,�IRUWV WWHOVH�
DI�GHW�JMRUGH�RJVn�GHW�IUDQFLVNDQVNH�OLY�RJ�
VSLULWXDOLWHW�HW�G\EW�LQGWU\N�Sn�KHQGH��2J�
XQGHU�VHQHUH�EHV¡J�ILN�KXQ�NRQWDNW�PHG�
SDWHU�0D[�0L]]L��VRP�MR�RJVn�KDU�Y UHW�
HQ�JRG�YHQ�DI�$VVLVL-.UHGVHQ���+DQ�EOHY�
HQ�nQGHOLJ�YHMOHGHU�IRU�KHQGH��+XQ�RYHU�
YHMHGH�DW�NRQYHUWHUH�WLO�'HQ�NDWROVNH�.LU�
NH��PHQ�EOHY�VHQHUH�SU VW�L�)RONHNLUNHQ��

+XQ�KDU�JHQQHP�nUHQH�DUUDQJHUHW�PHGLWD�
WLYH�SLOJULPVUHMVHU�WLO�$VVLVL� 

'HW�NDQ�GHUIRU�LNNH�XQGUH��DW�Y JWHQ�L�
KHQGHV�ERJ�OLJJHU�DQGHUOHGHV�HQG�L�6WULGV��
+XQ�VNLOGUHU�PHG�VWRU�LQGOHYHOVH�GHQ�LQ�
GHUOLJH�)UDQV��GHQ�EHGHQGH�)UDQV��)UDQV�
VRP�P\VWLNHU��2J�GHW�J¡U�KXQ�JRGW��0HQ�
QHWRS�GHUYHG�EOLYHU�KHQGHV�ERJ�DQGHUOH�
GHV��+XQ�VHU�LNNH�L�Vn�K¡M�JUDG�IDWWLJGRP�
PHQ�VRP�HQ�YHM�WLO�VROLGDULWHW�PHG�GHW�
Q¡GOLGHQGH�PHGPHQQHVNH�VRP�HQ�PnGH�DW�
VOLSSH�GHW��GHU�VS UUHU�YHMHQ�WLO�*XG� 

'HW�VNDO�LNNH�IRUVWnV�VnOHGHV��DW�GHW�HU�WR�
KHOW�IRUVNHOOLJH�)UDQV-ELOOHGHU��YL�P¡GHU�L�
GH�WR�E¡JHU��PHQ�QXDQFHULQJHQ�HU�IRUVNHO�
OLJ� 

+HQGHV�ERJ�LPSRQHUHU�YHG�VLQ�DIVO¡ULQJ�
DI�IRUIDWWHUHQV�G\EH�NHQGVNDE�WLO�GH�IUDQ�
FLVNDQVNH�NLOGHVNULIWHU��´'HQ�PHGLWDWLYH�
IRUG\EHOVH´��VRP�ERJHQV�XQGHUWLWHO�ORYHU��
EHW\GHU�GRJ��DW�KXQ�DOW�IRU�RIWH�PHG�OLGW�
DQGUH�RUG�JHQWDJHU�GHW��VRP�YL�NDQ�O VH�L�
GH�DIWU\NWH�FLWDWHU�� 

%RJHQ�UXPPHU�HQ�U NNH�Q\WWLJH�WLOO J�–�
LNNH�VRP�KRV�6WULG�HQ�JXLGH�WLO�$VVLVL�RJ�
GH�IUDQFLVNDQVNH�VWHGHU�–�PHQ�EO�D��HQ�
RYHUVLJW�PHG�nUVWDO�RYHU�)UDQV¶�RJ�&ODUDV�
OLY�RJ�HQ�NRUW�ELRJUDIL�RYHU�HQ�U NNH�DI�GH�
I¡UVWH�IUDQFLVNDQVNH�EU¡GUH��%RJHQ�HU�
IRUV\QHW�PHG�NLOGHKHQYLVQLQJHU�RJ�HU�
LOOXVWUHUHW� 

-�JES 

 



�� 

/HQH�%U¡QGXP� 
0LW�8PEULHQ� 
%U¡QGXPV�IRUODJ����� 
����VLGHU�-�LOOXVWUHUHW 
 

'HQQH�ERJ�KDQGOHU�KYHUNHQ�RP�)UDQV�
HOOHU�RP�$VVLVL��VHOY�RP�GHQ�UXPPHU�HW�
NDSLWHO�RP�EURGHU�7KHRGRU��$OOLJHYHO�WURU�
MHJ��DW�GHQ�NDQ�Y UH�DI�LQWHUHVVH�IRU�PDQ�
JH�DI�$VVLVL-.UHGVHQV�PHGOHPPHU��IRU�
GHQ�KDQGOHU�RP�DOW�GHW��VRP�YL�InU�PHG�

VRP�HQ�HNVWUD�ERQXV��QnU�YL�WDJHU�WLO�$VVL�
VL�IRU�DW�EHV¡JH�GH�IUDQFLVNDQVNH�VWHGHU�� 

'H�VRP�KDU�Y UHW�PHG�Sn�$VVLVLUHMVHU�
IOHUH�JDQJH��KDU�RSOHYHW�HQ�ELG�DI�8P-
EULHQ��KDU�EHV¡JW�HQ�GHO�VS QGHQGH��VWH�
GHU�RJ�KDU�VPDJW�GHQ�ORNDOH�PDG�RJ�YLQ� 

2J�GHW�HU�DOW�GHW��VRP�GHQQH�ERJ�KDQGOHU�
RP��VHOY�RP�GHW�KHOOHU�LNNH�HU�JXLGHERJ��
KHOOHU�LNNH�VHOY�RP�IRUIDWWHUHQ�RJ�KHQGHV�
PDQG�HIWHU�IO\WQLQJHQ�WLO�8PEULHQ�HUQ �
UHU�VLJ�VRP�JXLGHU�IRU�IRUVNHOOLJH�UHMVH�
JUXSSHU� 

%RJHQ�KDU�VLW�FHQWUXP�L�HQ�ODQGVE\�L�GHW�
QRUGOLJH�8PEULHQ��EMHUJE\HQ�0RQWRQH� 

'HU�KDU�IDPLOLHQ�%U¡QGXP�VOnHW�VLJ�QHG��
(IWHU�HQ�OLYVODQJ�RSWDJHWKHG�DI�,WDOLHQ�
EHVOXWWHGH�GH�Sn�HW�WLGVSXQNW���KYRU�WR�DI�
E¡UQHQH�KDYGH�DIVOXWWHW�GHOV�J\PQDVLHW��
GHOV�IRONHVNROHQ�DW�WDJH�HW�VDEEDWnU�L�,WDOL�
HQ��RJ�GHW�VNXOOH�Y UH�L�8PEULHQ��VRP�L�
GH�IRUXGJnHQGH�nU�YDU�EOHYHW�\QGOLQJVUHM�
VHPnOHW� 

'HW�EOHY�DOWVn�L�0RQWRQH�–�RJ�HIWHU�GHWWH�
nU�EOHY�UHVXOWDWHW��DW�GH�YDOJWH�DW�EOLYH��
ERUWVHW�IUD�GHQ� OGVWH��VRP�HU�YHQGW�WLOED�
JH�WLO�'DQPDUN�IRU�DW�WDJH�HQ�XGGDQQHOVH� 
5HVWHQ�DI�IDPLOLHQ�HU�EOHYHW�LQWHJUHUHGH�L�
GHQ�OLOOH�E\�–�RJ�KDU�O UW�VSURJHW�HIWHU�
QDWXUPHWRGHQ�YHG�DW�EODQGH�VLJ�PHG�E\�

%RJDQPHOGHOVH��0LW�8PEULHQ 



�� 

HQV�EHIRONQLQJ�RJ�WDOH�PHG�GHP�RJ�HIWHU�
KnQGHQ�IRUVWn�PHUH�RJ�PHUH��'HQ�\QJVWH�
ILN�KMHPPHXQGHUYLVQLQJ�DI�IDGHUHQ�GHW�
I¡UVWH�nU��PHQ�GD�GH�EHVOXWWHGH�DW�EOLYH��
NRP�KDQ�L�LWDOLHQVN�VNROH�RJ�O UWH�OLGW�
HIWHU�OLGW�VSURJHW��RJ��VNULYHU�PRGHUHQ��
EOHY�GHQ��GHU�NDQ�VSURJHW�EHGVW��Vn�KDQ�
PHVWUHU�EnGH�LWDOLHQVN�RJ�GHQ�ORNDOH�XPE�
ULVNH�GLDOHNW� 

,�ERJHQ�P¡GHU�YL�VWRUW�VHW�LNNH�GH�VWRUH�
WXULVWVHY UGLJKHGHU��VRP�8PEULHQ�HU�ULJ�
Sn��9L�P¡GHU�I¡UVW�RJ�IUHPPHVW�8PEULHQV�
PHQQHVNHU��)DPLOLHQ�%U¡QGXP�VHU�XG�WLO�
DW�Y UH�HQ�PHJHW�nEHQ�RJ�XGDGYHQGW�RJ�
KDU�KDIW�OHW�YHG�DW�NRPPH�L�NRQWDNW�PHG�
GH�ORNDOH��+HUWLO�KDU�GHW�MR�RJVn�KMXOSHW��DW�
0RQWRQH�HU�HQ�OLOOH�E\��KYRU�DOOH�NHQGHU�
DOOH�RJ�DOW�RP�DOOH���'H�KDU�Y UHW�nEQH�
RYHU�IRU�DQGUH��RJ�KDU�RSOHYHW�GHW�VDPPH��
GH�V\QHV��DW�DOOH�KDU�Y UHW�KM OSVRPPH�
RJ�KDU�Y UHW�YLOOLJH�WLO�DW�V WWH�DOW�WLO�VLGH��
QnU�GH�KDYGH�EUXJ�IRU�YHMOHGQLQJ�RJ�HQ�
KM OSHQGH�KnQG��2J�IDPLOLHQ�KDU�Y UHW�
JRG�WLO�DW�DFFHSWHUH�L�VWHGHW�IRU�DW�IRUDUJHV�
RYHU��DW�PDQJH�WLQJ�HU�DQGHUOHGHV�HQG�
KMHPPH�L�'DQPDUN�–�VHOY�RP�YLVVH�IRU�
KROG�VWDGLJ�XQGUHU�GHP� 

%RJHQ�HU�VNUHYHW�PHG�VWRUW�HQJDJHPHQW�
RJ�HYQH�WLO�DW�IRUPLGOH�GHW�Q\H�OLY�Sn�JRGW�
RJ�RQGW��PHQ�DEVROXW�PHVW�DI�GHW�I¡UVWH�� 

6n�YLO�GX�XGIRUVNH�KYHUGDJVOLYHW�L�8PE�
ULHQ�VHW�PHG�GDQVNH�¡MQH��P¡GH�HQ�GHO�DI�
ORNDOEHIRONQLQJHQ��K¡UH�RP�PDGSURGX�
FHQWHUQHV�RSWDJHWKHG�DI�NYDOLWHW��RJ�L�WLO�

JLIW��In�HQ�U NNH�RSVNULIWHU�Sn�XPEULVNH�
UHWWHU���Vn�HU�GHQQH�ERJ�Y UG�DW�O VH��.¡E�
GHQ�HOOHU�VS¡UJ�HIWHU�GHQ�Sn�ELEOLRWHNHW� 

-�JES 

 

%RJHQV�IRUIDWWHU�VDPPHQ�PHG�EURGHU�7KHRGRU 



�� 

 

 

$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 
 

0HWWH�+ROP��NDVVHUHU 
%DNNHJOLPW����������9HMOH 
WOI������������ 
PHWWH-KROP#PDLO�GN 
%DQNNRQWR�� 
UHJ��QU������ �NRQWR�QU��������� 
 

)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\� 
WOI�������������
MRKDQDDSHWHUVHQ#JPDLO�FRP 
 

)LQQ�*�QWKHU 
.QXGVNRYSDUNHQ���%�������+ROE N 
WOI������������� 
ILQQ#IDPJXQWKHU�GN 

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 

$VVLVL-.UHGVHQ�Sn�,QWHUQHW��ZZZ�DVVLVL-NUHGVHQ�GN 
6¡J�Sn�)DFHERRN�HIWHU��$VVLVL-.UHGVHQ 
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5HWXUQHUHV�YHG�YDULJ�DGUHVVH QGULQJ 


