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(IWHUnUVP¡GH��RJ�JHQHUDOIRUVDPOLQJ� 

 
 
 
. UH�PHGOHPPHU� 
 
,�VLGVWH�QXPPHU�DI�EODGHW��KYRU�YL�LQGNDOGWH�WLO�nUVP¡GH��PnWWH�YL�DI�IRUVLJWLJ�
KHGVJUXQGH�XGV WWH�GHW�WLO�HIWHU�SnVNH�-�RJ�GHU�NXQQH�YL�Vn�KHOOHU�LNNH�KROGH�
GHW��-HJ�KnEHU��DW�,�DOOH�KDU�InHW�NUHGVHQV�OLOOH�SnVNHKLOVHQ��KYRU�YL�VDPWLGLJ�
EHQ\WWHGH�OHMOLJKHGHQ�WLO�KHOW�DW�DIO\VH�GHW� 

2JVn�GH�PDQJH��VRP�KDYGH�PHOGW�VLJ�WLO�IRUnUVUHMVHQ�WLO�$VVLVL��PnWWH�YL�VNXIIH�
PHG�HQ�DIO\VQLQJ��9L�NXQQH�PnVNH�KDYH�JHQQHPI¡UW��PHQ�Sn�GHW�WLGVSXQNW��
KYRU�YL�PnWWH�WU IIH�EHVOXWQLQJHQ��YDU�GHW�VWDGLJ�IRU�XVLNNHUW�-�RJ�GHW�YLOOH�
KDYH�Y UHW�EOHYHW�HQ�DQGHUOHGHV�UHMVH�PHG�GH�UHVWULNWLRQHU��VRP�VWDGLJ�YDU�
J OGHQGH��2J�RJVn�IO\IRUELQGHOVHU�VNDEWH�SUREOHPHU��DOOH�GLUHNWH�IO\IRUELQ�
GHOVH�PHOOHP�.¡EHQKDYQ�RJ�5RP�YDU�VXVSHQGHUHGH�� 

-HUHV�IRUPDQG�NXQQH�GRJ�LNNH�Q UH�VLJ��-HJ�WRJ�KHOW�SULYDW�DI�VWHG�WLO�$VVLVL�
XQGHU�GH�IRUKROG��VRP�GHU�QX�HU��2J�GHW�JLYHU�MHJ�HQ�EHUHWQLQJ�RP�DQGHWVWHGV�
L�GHWWH�EODG�� 

0HQ�QX�O\VQHU�GHW��1X�WURU�YL�Sn��DW�YL�VNDO�P¡GHV�LJHQ��9L�KnEHU��DW�DOOH�MHU��
GHU�VDYQHU�I OOHVVNDEHW�L�NUHGVHQ��YLO�PHOGH�MHU�WLO�HQ�XGIOXJW�WLO�-RKDQQHV�-¡U�
JHQVHQV�I¡GHE\��6YHQGERUJ��KYRU�IUDQFLVNDQHUQHV�WLOVWHGHY UHOVH�I¡U�UHIRUPD�
WLRQHQ�QHWRS�HU�EOHYHW�PDUNHUHW�PHG�HW�Q\W�PRQXPHQW� 

2J�Vn�JO GHU�YL�RV�HNVWUD�WLO�DW�JHQQHPI¡UH�HIWHUnUVUHMVHQ�WLO�$VVLVL��'HU�HU�YL�
����GHU�VNDO�DI�VWHG��'HW�EOLYHU�GHQ�I¡UVWH�UHMVH�L�WR�nU��'HW�HU�HQ�O QJHUH�SDXVH�
HQG�GHQ��GHU�EOHY�I¡OJHQ�DI�MRUGVN OYHW�L������ 

9HG�HIWHUnUVP¡GHW�G������QRYHPEHU�VNDO�YL�K¡UH�GHW�IRUHGUDJ��VRP�YL�VNXOOH�
KDYH�K¡UW�VLGVWH�nU��2J�YL�Pn�MR�RJVn�DIV WWH�OLGW�WLG�Sn�DW�In�NODUHW�GH�VDJHU��
VRP�YL�VNXOOH�KDYH�EHKDQGOHW�Sn�GHW�DIO\VWH�nUVP¡GH� 

)UHG�RJ�DOW�JRGW� 
 

� 

7XU�WLO�6YHQGERUJ 
 

����VHSWHPEHU����� 

,�KXVHW�L�IRUJUXQGHQ�Sn�ELOOHGHW�¡YHUVW�YRNVHGH�
GLJWHUHQ�-RKDQQHV�-¡UJHQVHQ�RS��RJ�KHU�OHYHGH�
KDQ�VLQH�VLGVWH�nU�HIWHU�DW�Y UH�YHQGW�WLOEDJH�IUD�
$VVLVL� 
2J�GHW�HU�LNNH�GHQ�HQHVWH�IUDQFLVNDQVNH�WLONQ\W�
QLQJ��6YHQGERUJ�KDU��)RU�6YHQGERUJ�HU�HQ�DI�GH�
PDQJH�GDQVNH�E\HU��VRP�KDYGH�HW�JUnEU¡GUHNOR�
VWHU��2J�QHWRS�L�GHQQH�VRPPHU�EOLYHU�GHU�RSVWLOOHW�
VWDWXHU�DI�JUnEU¡GUH�Sn�GHW�VWHG��KYRU�NORVWHUHW�L�
VLQ�WLG�YDU�� 
2J�QX�KYRU�DOWLQJ�EOLYHU�PHUH�nEHQW��YLO�$VVLVL-
.UHGVHQ�JHUQH�LQYLWHUHU�PHGOHPPHUQH�WLO�HQ�HQ�
GDJVWXU�WLO�6YHQGERUJ��9L�InU�KM OS�DI�YRUHV�PHG�
OHP�(ULN�6WULG��VRP�RJVn�HU�IRUIDWWHU�WLO�HQ�DI�GH�
Q\H�VWRUH�E¡JHU�RP�)UDQV��+DQ�YLO�RJVn�IRUW OOH�
RV�RP�IUDQFLVNDQHUQH�L�6YHQGERUJ��RJ�WDJH�RV�WLO�
-RKV��-¡UJHQVHQV�KXV�RJ�WLO�GH�Q\H�VWDWXHU�RJ�L�GHW�
KHOH�WDJH�YLVH�RV�HQ�GHO�DI�GHW� OGUH�6YHQGERUJ� 
3n�YHMHQ�PRG�.¡EHQKDYQ�W QNHU�YL�Sn�DW�DIO JJH�
HW�NRUWHUH�EHV¡J�Sn�HQ�DI�GH�¡VWI\QVNH�KHUUHJnUGH� 
 
3UDNWLVNH�RSO\VQLQJHU 
7XUHQ�VWDUWHU�IUD�(QJKDYH�.LUNH��6GU�%RXOHYDUG�
����.EK��9�G������VHSWHPEHU�NO�����9L�IRUYHQWHU�
DW�Y UH�WLOEDJH�FD��NO����� 
)URNRVW��GHOWDJHUQH�PHGEULQJHU�VHOY�PDG��.UHG�
VHQ�V¡UJHU�IRU�GULNNHYDUHU� 
0LGGDJ�Sn�NUR� 
3ULV�NU���������VRP�G NNHU�EXVN¡UVHO��HQWUHHU�RJ�
PLGGDJ�� 
7LOPHOGLQJ�WLO�VHNUHW U�0DULDQQH�3OXP� 

1%��%RU�GX��Vn�GHW�LNNH�HU�SUDN�
WLVN�DW�VWDUWH�IUD�.¡EHQKDYQ��
PHQ�JHUQH�YLO�GHOWDJH�RJ�N¡UH�
VHOY��Vn�DIWDO�HQ�UHGXFHUHW�SULV�
PHG�0DULDQQH�3OXP��DIK QJLJW�
DI��KYDG�GX�GHOWDJHU�L� 
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(IWHUnUVP¡GH�PHG�JHQHUDOIRUVDPOLQJ 
 

����QRYHPEHU����� 

(IWHUnUVP¡GHW�DIKROGHV�L�9HMOHn�.LUNH��,VK¡M�%RXOHYDUG����,VK¡M 
 

.LUNHQ�OLJJHU�W W�Sn�,VK¡M�6W���)RU�ELOLVWHU�HU�GHU�SDUNHULQJ�L�SDUNHULQJVN OGHU�YHG�NLUNHQ��.¡U�LQG�WLO�UXQG�
N¡UVOHQ�YHG�%LOND��RJ�WDJ�I¡UVWH�DIN¡UVHO��.¡U�IRUEL�GHQ�XGHQG¡UV�SDUNHULQJVSODGV�RJ�I¡OJ�YHMHQ�WLO�GHQ�HU�
GUHMHW�WLO�YHQVWUH��/LGW�O QJHUH�IUHPPH�HU�GHU�HQ�SRUW�WLO�K¡MUH�LQG�WLO�NLUNHQV�SDUNHULQJVN OGHU��3RUWHQ�nEQHU�
DXWRPDWLVN��/ J�L�¡YULJW�P UNH�WLO�VNLOWHQH� 
 

.O�����*XGVWMHQHVWH 

.O�����)URNRVW��LQNOXGHUHW�L�P¡GHDIJLIW�Sn�����NU�� 

.O�����*HQHUDOIRUVDPOLQJ�LIO��YHGW JWHQ��9L�PnWWH�MR�GHVY UUH�DIO\VH�LQGNDOGW� 
  JHQHUDOIRUVDPOLQJ�WLGOLJHUH�Sn�nUHW� 
 ������-�GHUHIWHU�NDIIHERUG�-�GHU�HU�PXOLJKHG�IRU�DW�N¡EH�E¡JHU��NRUW�P�P� 

.O��������)RUHGUDJ�YHG�%LUJLW�RJ�3RXO�(ULN�0DJQXVVHQ� 
  ´9DQGUHWXUH�L�GHW�IUDQFLVNDQVNH�,WDOLHQ�´ 

.O���������FD���$IVOXWQLQJ 

3n�JHQV\Q�WLO�HIWHUnUVP¡GHW�-�WLOPHOGLQJ�HU�LNNH�Q¡GYHQGLJW�� 

 
*HQHUDOIRUVDPOLQJHQV�GDJVRUGHQ 
�� 9DOJ�DI�GLULJHQW 
�� %HUHWQLQJ�YHG�IRUPDQGHQ��VH�VLGH��-�� 
�� 5HJQVNDE�RJ�EXGJHW�YHG�NDVVHUHUHQ��VH�UHJQVNDE�RJ�EXGJHW�L�IRUULJH�EODG� 
�� 9DOJ�WLO�EHVW\UHOVHQ��(IWHU�WXU�DIJnU�*XQQDU�%DFK�3HGHUVHQ��)UHGHULN�+MHUULOG��

(YD�5XQJZDOG��$OOH�HU�YLOOLJH�WLO�DW�ODGH�VLJ�JHQY OJH� 
.DQGLGDWHU�NDQ�RJVn�IRUHVOnV�Sn�P¡GHW� 

�� 9DOJ�DI�VXSSOHDQW��-RKDQ�3HWHUVHQ�HU�Sn�YDOJ�RJ�HU�YLOOLJ�WLO�JHQYDOJ� 
�� 9DOJ�DI�UHYLVRU�RJ�UHYLVRUVXSSOHDQW� 

%HVW\UHOVHQ�RSVWLOOHU�.DULQ�0RUWHQVHQ�VRP�UHYLVRU�RJ�%ULWD�%�ORZ�VRP�VXS�
SOHDQW��%HJJH�HU�YLOOLJH�WLO�DW�ODGH�VLJ�Y OJH� 

�� ,QGNRPQH�IRUVODJ��VRP�VNDO�Y UH�EHVW\UHOVHQ�L�K QGH�VHQHVW���GDJH�I¡U��+DU�,�
IRUVODJ�RJ�LGpHU�WLO�NUHGVHQV�IUHPWLGLJH�DUEHMGH��Vn�VHQG�GHP�WLO�IRUPDQGHQ� 

�� (YHQWXHOW 
 
 
 

� 

$VVLVL-.UHGVHQV�nUVEHUHWQLQJ����� 

0DQ�NDQ�LNNH�VLJH��DW�nUHW������KDU�Y UHW�
KHOW�VSHFLHOW�L�$VVLVL-.UHGVHQV�KLVWRULH��
IRU�GHQ�I¡UVWH�KDOYGHO�DI������NRP�WLO�DW�
OLJQH�GHW�DOW�IRU�PHJHW��'H�VXQGKHGVEHWLQ�
JHGH�LQGVNU QNQLQJHU�L�YRUHV�OLYVXGIRO�
GHOVHU�NRP�RJVn�WLO�DW�SU JH�YRUHV�DNWLYL�
WHWHU� 

9RUHV�nUVP¡GH�KROGW�YL�GHQ�����IHEUXDU�
�����L�1DWKDQDHOV�.LUNH��(IWHU�JXGVWMHQH�
VWH�RJ�IURNRVWHQ�KROGW�YL�JHQHUDOIRUVDP�
OLQJ��+HU�EOHY�0DULDQQH�3OXP��6XVDQQH�
*UDP�/DUVHQ�RJ�*HUW�5\RP-+DQVHQ�JHQ�
YDOJW�WLO�EHVW\UHOVHQ��9L�NXQQH�RJVn�SU �
VHQWHUH�YRUHV�Q\H�NDVVHUHU��0HWWH�+ROP�
RJ�VLJH�WDN�WLO�%R�+¡JK�5DVPXVVHQ�� 
0HWWH�+ROP�HU�LQGVXSSOHUHW�EHVW\UHOVHQ�L�
KHQKROG�WLO�SDUDJUDIIHQ�RP�LQGVXSSOHULQJ�
DI�HW�HNVWUD�PHGOHP�PHG�KHQEOLN�Sn�DW�
RSQn�V UOLJH�NRPSHWHQFHU�L�EHVW\UHOVHQ�� 

9L�JHQYDOJWH�RJVn�YRUHV�UHYLVRU�$DVH�
5¡QNLOGH��'HVY UUH�Pn�YL�DOOHUHGH�QX�
WDNNH�KHQGH�IRU�GHQ�KLGWLGLJH�JRGH�UHYLVL�

RQ�DI�YRUH�UHJQVNDEHU��GD�KXQ�DI�KHO�
EUHGVJUXQGH�VQDUW�HIWHU�PnWWH�WU NNH�VLJ�
WLOEDJH�L�XWLGH��2J�UHYLVRUVXSSOHDQWHQ�
.DULQ�0RUWHQVHQ�RYHUWRJ�UHYLVLRQHQ�DI�
UHJQVNDEHUQH�IRU������ 

(IWHU�JHQHUDOIRUVDPOLQJHQ�ILN�YL�HW�VLPXO�
WDQIRUHGUDJ�YHG�YRUHV�WR�EHVW\UHOVHVPHG�
OHPPHU��)UHGHULN�+MHUULOG�RJ�)LQQ�*�Q�
WKHU��'H�P¡GWH�IUHP�PHG�KYHU�GHUHV�N\Q�
GLJH�YLGHQ�RP�LNRQHU��)UHGHULN�IUD�HQ�
OLYVODQJ�EHVN IWLJHOVH�PHG�HPQHW��RJ�
)LQQ�IUD�VLQ�HUIDULQJ�PHG�DW�VNULYH�LNRQHU� 

2P�WUH�DI�nUHWV�DUUDQJHPHQWHU�HU�GHU�PH�
JHW�OLGW�DW�VLJH��/LJHVRP�GHW�SODQODJWH�
HIWHUnUVP¡GH�PnWWH�EnGH�IRUnUVUHMVHQ�RJ�
HIWHUnUVUHMVHQ�DIO\VHV�WLO�VNXIIHOVH�IRU�En�
GH�UHMVHOHGHUQH�RJ�IRU�GH�PDQJH��GHU�JO �
GHGH�VLJ�WLO�DW�VNXOOH��JHQ-�EHV¡JH�$VVLVL��
5HMVHUQH�EOHY�SODQODJW�RJ�GHOWDJHUQH�
PHOGWH�VLJ�L�IRUYHQWQLQJ�RP��DW�GHQQH�
SDQGHPL�MR�YHO�VQDUW�ILN�HQGH��0HQ�GHW�
EOHY�LNNH�VnGDQ��RJ�KHOOHU�IRUnUVUHMVHQ�L�
����EOHY�JHQQHPI¡UW��VHOY�RP�YL�O QJVW�
PXOLJW�KROGW�KnEHW�OHYHQGH�RP�DW�NXQQH�
NRPPH�DIVWHG��(IWHU�DW�YL�HQGHOLJ�DIO\VWH�
HQ�PnQHG�I¡U��KDU�FRURQD-VLWXDWLRQHQ�GRJ�
 QGUHW�VLJ�Vn�PHJHW��DW�YL�PnVNH�NXQQH�
KDYH�JHQQHPI¡UW��0HQ�YL�PHQHU�GRJ�DW�
KDYH�WUXIIHW�GHQ�ULJWLJH�EHVOXWQLQJ��GHW�
YLOOH�Y UH�EOHYHW�HQ�UHMVH�PHG�PDQJH�
UHVWULNWLRQHU�RJ�XGHQ�GLUHNWH�IO\IRUELQGHO�
VH�WLO�,WDOLHQ�� 

'HQQH�nUVEHUHWQLQJ�SOHMHU�MR�
DW�EOLYH�IUHPODJW�Sn�nUVP¡GHW�
L�IHEUXDU�RJ�Vn�VHQHUH�WU\NW�
KHU�L�EODGHW�� 
,�nU�NRPPHU�GHQ�Sn�JUXQG�DI�
RPVW QGLJKHGHUQH�Vn�I¡UVW�L�
VNULIWOLJ�IRUP�� 



� 

  

  

0HQ�HIWHUnUVUHMVHQ������IRUYHQWHU�YL�DW�
NXQQH�JHQQHPI¡UH�VRP�GHQ�I¡UVWH�$VVLVL-
UHMVH�L�WR�nU� 

+HOOHU�LNNH�HIWHUnUVP¡GHW�L�QRYHPEHU�
NXQQH�YL�DIKROGH��PHQ�L�DXJXVW�O\NNHGHV�
GHW�GRJ�DW�JHQQHPI¡UH�HW�OLOOH�DUUDQJH�
PHQW�IRU�GH�DI�PHGOHPPHUQH��VRP�KDYGH�
WLOPHOGW�VLJ�RJ�P¡GWH�RS�YHG�GHQ�NDWROVNH�
GRPNLUNH�L�%UHGJDGH��6FW��$QVJDUV��+HU�
ILN�GH�HQ�ILQ�LQGI¡ULQJ�L�NLUNHQV�KLVWRULH�
YHG�8OOD�(OPTXLVW��GHU�HU�EnGH�HU�PHQLJ-
KHGVUnGVIRUPDQG�RJ�VDNULVWDQ�YHG�NLUNHQ��
.LUNHQV�KLVWRULH�JnU�WLOEDJH�WLO�I¡U�UHOLJL�
RQVIULKHGHQ�L�'DQPDUN��GD�GHQ�YDU�WLO�
NQ\WWHW�GHQ�¡VWULJVNH�DPEDVVDGH��+LVWRUL�
HQ�HU�RJVn�IDVWKROGW�L�HW�OLOOH�GRPNLUNHPX�
VHXP��VRP�YL�RJVn�ILN�OHMOLJKHG�WLO�DW�EH�
V¡JH��(IWHU�UXQGYLVQLQJHQ�VOXWWHGH�YL�PHG�
SL]]D-VSLVQLQJ�Sn�HQ�LWDOLHQVN�UHVWDXUDQW� 

2JVn�L������KDU�PHGOHPPHUQH�PRGWDJHW�
1\W�IUD�$VVLVL-.UHGVHQ��'HU�HU�XGNRPPHW�
WUH�QXPUH��VRP�PHGOHPPHUQH�VHOY�Y OJHU�
RP�GH�YLO�KDYH�WLOVHQGW�Sn�WU\N�HOOHU�O VH�
Sn�QHWWHW��'HU�XGNRP�EO�D��HW�QXPPHU��
KYRU�QRJOH�DI�YHQQHUQH�IUD�$VVLVL�EHUHWWH�
GH�RP��KYRUGDQ�VLWXDWLRQHQ�YDU�GHU�XQGHU�
QHGOXNQLQJHQ��-HJ�KDU�VHOY�PHG�PHOOHP�
UXP�IXOJW�PHG�Sn�KWWSV���\RXWX�EH�
&N1HOWVF�SV���KYRU�PDQ�VHU�OLYHW�Sn�3LD]�
]D�GHO�&RPPXQH��'HU�KDU�Q VWHQ�Y UHW�
WRPW�RJ�OLYO¡VW��PHQ�QX� QGUHU�GHW�VLJ��
GHU�HU�LJHQ�NRPPHW�ERUGH�XGHQIRU�FDIHHU�
QH��RJ�GHU�I UGHV�IOHUH�PHQQHVNHU��0HQ�
Sn�HW�VnGDQW�ELOOHGH�VHU�PDQ�MR�LNNH�GHW�
VWLOOH�RJ�EHW\GQLQJVIXOGH�E¡QVOLY�L�NLUNHU�
RJ�NORVWUH�VRP�HU�IRUWVDW�JHQQHP�QHGOXN�
QLQJHQ� 

9L�KnEHU��DW�PHGOHPPHUQH�I¡OHU��DW�GH�

JHQQHP�EODGHW�KDU�NXQQHW�RSUHWKROGH�HQ�
IRUELQGHOVH�PHG�NUHGVHQ��OLJHVRP�PDQJH�
RJVn�I¡OJHU�PHG�Sn�KMHPPHVLGHQ�
ZZZ�DVVLVL-NUHGVHQ�GN�RJ�Sn�NUHGVHQV�
IDFHERRNVLGH� 

%HVW\UHOVHQ�KDU�SDVVHW�VLW�DUEHMGH��VHOYRP�
GHW�I¡UVWH�EHVW\UHOVHVP¡GH�L������PnWWH�
DIO\VHV�RJ�GH�Q¡GYHQGLJH�VDJHU�PnWWH�
NODUHV�SU�PDLO��2J�RJVn�L�nU�KDU�MHJ�VRP�
IRUPDQG�JUXQG�WLO�DW�VLJH�WDN�IRU�JRGW�RJ�
SRVLWLYW�RJ�PXQWHUW�VDPDUEHMGH�L�EHVW\UHO�
VHQ��(Q�KDOYGHO�DI�EHVW\UHOVHQ�VLGGHU�GRJ�
Sn�SURYLVRULVNH�PDQGDWHU��GD�YL�PnWWH�
DIO\VH�nUVP¡GHW�L�IHEUXDU�������'HW�Pn�YL�
VH�DW�In�UHWWHW�RS�Sn�L�IRUELQGHOVH�PHG�HI�
WHUnUVP¡GHW�G������QRYHPEHU��9L�KDU�RJVn�
HW�UHJQVNDE��VRP�HQGQX�LNNH�HU�JRGNHQGW�
DI�PHGOHPPHUQH� 

7LO�VOXW�OLGW�VWDWLVWLN��.UHGVHQ�KDU�����
PHGOHPPHU��RJ�DI�GHP�HU�GHU�����VRP�KHU�
PLGW�Sn�nUHW�HQGQX�LNNH�KDU�EHWDOW�NRQWLQ�
JHQW���9L�YLO�JHUQH�J¡UH�GHW�OHW�IRU�PHG�
OHPPHUQH��Vn�YL�PLQGHU�RP��DW�,�VHOY�NDQ�
VH��RP�NRQWLQJHQWHW�HU�EHWDOW�Sn�YRUHV�
KMHPPHVLGH�ZZZ�DVVLVL-NUHGVHQ�GN��EUXJ�
PHQXHQ��%HWDOW"!��)RUXGV WQLQJHQ�HU�
GRJ��DW�YL�KDU�MHUHV�PDLODGUHVVH�L�PHG�
OHPVNDUWRWHNHW��+DU�YL�GHQ�LNNH��Vn�VHQG�
HQ�PDLO�WLO�SOXP#DVVLVL-NUHGVHQ�GN�RJ�In�
GHQ�UHJLVWUHUHW��'HW�JLYHU�RJVn�PXOLJKHG�
IRU�DW�PRGWDJH�Q\KHGVPDLO��KYLV�YL�KDU�
QRJHW��VRP�YL�JHUQH�YLO�RSO\VH�RP�KHU�RJ�
QX� 

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

IRUPDQG 
 

� 

%52'(5�7+(2'25 
9HMHQ�WLO�HW�OLY�VRP�PXQN�L�$VVLVL 
 

%RJDQPHOGHOVH�YHG�0DULDQQH�3OXP 
 

-HJ�KDYGH�K¡UW�U\JWHU�RP��DW�GHU�YDU�HQ�
ERJ�Sn�YHM�RP�EURGHU�7KHRGRU��RJ�SOXGVH�
OLJ�ODQGHGH�GHQ�Sn�PLW�ERUG� 

0DULD�)URP�RJ�%R�3HGHUVHQ�KDU�VNUHYHW�
ERJHQ��´%URGHU�7KHRGRU��9HMHQ�WLO�HW�OLY�
VRP�PXQN�L�$VVLVL´��(Q�GHMOLJ�ERJ��VRP�
IRUW OOHU�RP�7KHRGRUV�OLY�IUD�GHQ�WLGOLJVWH�
EDUQGRP��VNROHWLG�RJ�O UHWLG��$W�7KHRGRU�
VNXOOH�HQGH�VRP�EURGHU�KRV�IUDQFLVNDQHU�
QH�L�$VVLVL�YDU�GHU�EHVWHPW�LQJHQ�RJ�YHO�

PLQGVW�KDP�VHOY��GHU�KDYGH�W QNW��+DQ�
OHYHGH�HW�VS QGHQGH�OLY�VRP�EDJHU��NRN��
EDUWHQGHU�RJ�K¡MVNROHO UHU��9ROGVRPW�HU�
GHW�DW�O VH�RP�KDQV�EDUQGRP��WLGOLJVWH�
XQJGRPVOLY��RJ�GHW�XWUROLJW�VS QGHQGH�
YRNVHQOLY��KDQ�KDU�KDIW���%ODQGW�DQGHW�
DUEHMGHGH�KDQ�VRP�NRN�L�0�QFKHQ�L������
XQGHU�'H�2O\PSLVNH�/HJH�RJ�RSOHYHGH�
PDVVDNUHQ�Sn�GH�LVUDHOVNH�GHOWDJHUH��+HOH�
E\HQ�YDU�L�FKRN�RJ�DOOH�WU¡VWHGH�KLQDQGHQ� 



� 

�0HQ�9RUKHUUH�YLOOH��DW�7KHRGRU�VNXOOH�
O JJH�VLW�OLY�RP��+DQ�YDU�SURWHVWDQW�RJ�
LQWHUHVVHUHGH�VLJ�LNNH�PHJHW�IRU�)UDQV��GD�
KDQ�L����������nU�JDPPHO��NRP�WLO�$VVLVL�
Sn�HQ�JUXSSHUHMVH�PHG�+)-NXUVXV�IUD�$DU�
KXV� 

'HQQH�WXU��RJ�KYDG�GHQ�PHGI¡UWH��EHVNUL�
YHU�IRUIDWWHUQH�HIWHU�GHUHV�PDQJH�RJ�ODQJH�
VDPWDOHU�PHG�7KHRGRU��+DQ�YDOJWH�DW�
O JJH�VLW�OLY�IXOGVW QGLJW�RP��1RJHW�
YDU�YHG�DW�VNH�PHG�KDP�RJ�JHQQHP�GH�
Q VWH���nU�EOHY�GHW�WLO�PDQJH�UHMVHU�
WLO�$VVLVL��+YDG�YDU�GHU�VNHW"�+DYGH�
KDQ�InHW�HW�NDOG" 

,������YHQGWH�7KHRGRU�DWWHU�WLO�
EDJH�WLO�$VVLVL��1X�IRU�DW�EOLYH�
IUDQFLVNDQHU��+DQ�NRQYHUWHUH�
GH�WLO�'HQ�NDWROVNH�.LUNH��RJ�
L�ERJHQ�EHVNULYHV�7KHRGRUV�
WLG�VRP�SRVWXODQW�RJ�VHQH�
UH�WLGHQ�VRP�QRYLFH��
+DQV�YHQQHU�WYLYOHGH�
Sn��DW�KDQ�NXQQH�KROGH�
WLO�RUGHQVOLYHW��'H�WUH�
O¡IWHU��)DWWLJGRP��
N\VNKHG�RJ�O\GLJKHG��PRQ�
KDQ�NXQQH�RYHUKROGH�GHP"�)OHUH�
PHQWH��DW�N\VNKHG��F¡OLEDW��YLOOH�Y UH�GHW�
VY UHVWH��PHQ�7KHRGRU�VLJHU�IOHUH�VWHGHU��
DW�O\GLJKHG�HU�GHW�DEVROXW�VY UHVWH�DI�GH�
WUH�O¡IWHU��+DQ�DIODJGH�L������GH�HYLJH�
O¡IWHU�RJ�NXQQH�KHUHIWHU�NDOGH�VLJ�EURGHU�
7KHRGRU� 

,�GHW�KHOH�WDJHW�EHVNULYHU�IRUIDWWHUQH�7KH�
RGRUV�HQRUPW�VS QGHQGH�OLY�Sn�HQ�XWUROLJ�
PHGULYHQGH�RJ�OHYHQGH�PnGH��,�ERJHQ�
NRPPHU�EURGHU�7KHRGRU�LQG�Sn�GHW�OLYV�
YDOJ��VRP�KDQ�KDU�WUXIIHW��+DQ�EHVNULYHU�
OHYHQGH�GHQ�IULKHG��KDQ�I¡OHU�YHG�DW�KDYH�
UHJOHU�DW�OHYH�HIWHU��5HJOHU�VRP�IDNWLVN�
VWDPPHU�KHOW�WLOEDJH�WLO�0LGGHODOGHUHQ�RJ�

'HQ�KHOOLJH�%HQHGLNW� 

7KHRGRU�IRUW OOHU�RP�GDJ�
OLJOLYHW�L�NORVWUHW��

RJ�GHW�HU�L�
JUXQ�
GHQ�GHW�

VDPPH�
KYHU�GDJ��

WLGHE¡QQHU�
RJ�PHVVH��

(IWHU�NO����
EHJ\QGHU�KYHU�

GDJHQ�IRU�EU¡GUH�
QH�� 

)RU�7KHRGRU�HU�LV U�
WXULVWV VRQHQ�I\OGW�

PHG�PDQJH�RSJDYHU��
+DQ�KDU�PDQJH�JXLGHGH�

WXUH�L�%DVLOLFD�GL�6DQ�
)UDQFHVFR�RJ�RIWH�IRU�

VNDQGL� QDYLVNH�JUXSSHU��+DQ�IRU�
W OOHU�OHYHQGH�RP�IUHVNHUQH��VRP�EnGH�HU�
HQ�JHQQHPJDQJ�DI�ELEHOHQ�RJ�DI�)UDQV¶�
OLY��VSHFLHOW�GHQ�IUHVNH��GHU�IRUHVWLOOHU�
)UDQV¶�EUXG�PHG�IDGHUHQ��%OLYHU�GH�WR�
QRJHQVLQGH�IRUVRQHGH"�9L�K¡UHU�LNNH�RP�

�� 

GHW��0HQ�VRP�7KHRGRU�VLJHU��´+YLV�LNNH�
)UDQV�EOLYHU�IRUVRQHW�PHG�VLQ�IDU��KYRUGDQ�
NDQ�YL�Vn�WUR�Sn�QRJHW�VRP�KHOVW"�+YLV�GH�
LNNH�EOHY�IRUVRQHW��HU�GHU�Q UPHVW�LQJHQ�
PHQLQJ�L��DW�MHJ�JnU�UXQGW�RJ�HU�IUDQFLVND�
QHU�RJ�E UHU�RUGHQVGUDJWHQ��6n�NXQQH�MHJ�
LNNH�IRUV WWH�KHU��PHQ�PnWWH�IRUODGH�PLW�
NORVWHU´�� 

-HJ�Pn�VLJH��MHJ�EOHY�QRJHW�IRUYLUUHW��GD�
MHJ�O VWH�RP�GHW�VWRUH�RSJ¡U�PHG�IDGHUHQ�
Sn�3LD]]D�GHO�9HVFRYDGR��VRP�SOXGVHOLJ�
KHU�EOLYHU�WLO�´%LVNRS-SODGVHQ�IRUDQ�6DQ�
5XIILQR��´ 

9LGHUH�IRUW OOHU�KDQ��DW�VHOY�RP�KDQ�QX�
KDU�NLJJHW�Sn�GH�IUHVNHU�L�PHUH�HQG����nU��
Vn�J¡U�KDQ�IRUWVDW�Q\H�RSGDJHOVHU��'HW�
VDPPH�NDQ�MHJ�VLJH��DW�MHJ�J¡U��LGHW�KYHUW�
EHV¡J�JLYHU�Q\H�RSOHYHOVHU��7KHRGRU�VHU�
WLQJ�L�ELOOHGHUQH��VRP�RJVn�IUHPK YHU�GHQ�
MRUGLVNH�VLGH�DI�VnYHO�)UDQV¶�VRP�-HVX�OLY� 

,������NRP�WUH�IUDQFLVNDQHUEU¡GUH��%RE��
&KDUOHV�RJ�+DQV�WLO�'DQPDUN�IUD�86$�RJ�
GDQQHGH�HW�PLQGUH�NRPPXQLWHW�L�5RVNLOGH�
L�IRUELQGHOVH�PHG�6FW��/DXUHQWLL�.LUNH��RJ�
L������NRP�7KHRGRU�WLO�IUD�$VVLVL��+DQ�
EOHY�L�5RVNLOGH�L����nU��RJ�YDU�KHU�HQ�DNWLY�
RJ�OHYHQGH�GHO�DI�PHQLJKHGHQ��2PNULQJ�
�����YDU�GHU�NXQ�EURGHU�7KHRGRU�RJ�EUR�
GHU�%RE�WLOEDJH��'D�NXQ���EU¡GUH�YDU�IRU�
OLGW�WLO�HW�NRPPXQLWHW��Vn�YHQGWH�7KHRGRU�
YHQGWH�WLOEDJH�WLO�$VVLVL�L�������RJ�GHU�HU�
KDQ�HQGQX��%RE��GHQ�VLGVWH�DI�EU¡GUHQH�
IUD�86$��EOHY�HQGQX�HW�SDU�nU�L�5RVNLOGH��
LQGHQ�KDQ�YHQGWH�UHWXU�WLO�$PHULND��2J�Vn�

YDU�GHW�VOXW�PHG�IUDQFLVNDQHUH�L�5RVNLOGH��
+HOGLJYLV�HU�HW�Q\W�NRPPXQLWHW�VNXGW�RS�L�
.¡EHQKDYQ�L�-HVX�+MHUWH�.LUNH�Sn�9HVWHU�
EUR 

%URGHU�7KHRGRU�J¡U�RJVn�PHJHW�XG�DI�
VDPY UHW�PHG�ERUJHUQH�L�$VVLVL��+DQ�
NHQGHU�PDQJH�UHVWDXUDQWHU��VRP�KDQ�JHU�
QH�EHV¡JHU��2IWH�GXPSHU�KDQ�IRUEL�RJ�
Q\GHU�HQ�NRS�NDIIH��RJ�InU�HQ�VQDN�PHG�
SHUVRQDOH��VRP�KDQ�Q UPHVW�HU�Sn�IDPLOL�
 U�IRG�PHG��,�GHW�KHOH�WDJHW�Q\GHU�KDQ�
VDPY UHW�PHG�PHQQHVNHU�RJ�KnEHU�PH�
JHW��DW�GHW�YLO�IRUWV WWH��1RJHW�KDQ�LQG�
LPHOOHP�NDQ�Y UH�OLGW�EHN\PUHW�IRU��(U�
WHNQRORJLHQ�YHG�DW�V WWH�VNHO�PHOOHP�RV��
*HPPHU�YL�RV�EDJ�PRELOWHOHIRQHU�RJ�
L3DGV��RJ�Sn�GHQ�PnGH�OXNNHU�KLQDQGHQ�
XGH�� 

0HQ�IRUIDWWHUQH�InU�RJVn�7KHRGRU��WLO�DW�
IRUW OOH�RP�VLQ�JO GH�YHG�GH�PHUH�PDWH�
ULHOOH�JO GHU�KHU�L�OLYHW��(W�JRGW�JODV�YLQ�
RJ�OLGW�GDQV��� 

%RJHQ�XGNRP�GHQ����MXQL��KYRU�EURGHU�
7KHRGRU�VLJQHUHGH�ERJHQ�IOHUH�VWHGHU��
6HQHUH�VDPPH�GDJ�YDU�GHU�HQ�PLQGUH�UH�
FHSWLRQ�IRU�KDP��RJ�KHU�KDYGH�MHJ�GHQ�
VWRUH�JO GH�DI�DW�Y UH�PHG��'HMOLJW��DW�
Y UH�OLGW�VDPPHQ�PHG�KDP�� 

%RJHQ�NDQ�N¡EHV�EHVWLOOHV�KRV�DOOH�ERJ�
KDQGOHUH�HOOHU�KRV�QHWERJKDQGOHUQH��'HQ�
NDQ�RJVn�InV�VRP�O\GERJ��9HMOHGHQGH�
XGVDOJVSULV�NU���������� 

 



�� 

 

�� 

 5(-6(�WLO�$66,6, 
PHG�$VVLVL-.UHGVHQ�����PDM�-����MXQL����� 

 

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�L�GHQ�U NNHI¡OJH��
GH�KDU�L�IRUKROG�WLO�)UDQV¶�OLY��PHQ�DI�SUDNWLVNH�JUXQGH�RSOHYHU�YL�GHP�LNNH�Q¡GYHQ�
GLJYLV�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�RSULQGHOJH�

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,�IRUnU����� 

 
 

7LOPHOGLQJ�VNHU�OHWWHVW�YHG�DW�XGI\OGH�RQOLQH-WLOPHOGLQJVVNHPDHW�Sn�ZHE-VLGHQ� 
ZZZ�DVVLVL�GN�UHMVH�IRUDDUVUHMVH�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�KYRUYLGW�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� � 
)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������PDM�IUD�.DVWUXS�/XIWKDYQ�-�IO\WLGHUQH�NHQGHV�LNNH�HQGQX� 
+MHPNRPVW�� O¡UGDJ�G�����MXQL�WLO�.DVWUXS�/XIWKDYQ�-�KHOOHU�LNNH�KHU�NHQGHV�IO\WL�
GHUQH� 

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��7LW�
EHV¡JHU�YL�RJVn�HQ�DI�8PEULHQV�KLVWRULVNH�E\HU 
 

5HMVHQ�OHGHV�DI��*XQQDU�%DFK�3HGHUVHQ�RJ�0LFKDHO�3OXP 
    

3ULV��  IRUYHQWHOLJW�NU�������-�PHQ�PHG�IRUEHKROG��GD�IO\SULVHUQH�NDQ�Y UH�VWHJHW�
HIWHU�FRURQD-QHGOXNQLQJHQ� 
9HG�WLOPHOGLQJ�EHWDOHV�HW�GHSRVLWXP�Sn�NU�������SU�GHOWDJHU���HYW��EHWDOLQJ�IRU�DIEH�
VWLOOLQJVIRUVLNULQJ� �����NU����5HVWSULVHQ� LQGEHWDOHV� VHQHVW�����DSULO�� �'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�EHVNHGHQW�GREEHOWY UHOVH�PHG�EDG�L�NORVWHU�IUD�IUHGDJ�G������PDM�WLO�
O¡UGDJ�G�����MXQL�L�$VVLVL��� 
+HOSHQVLRQ�PHG�YLQ�WLO�PDGHQ�IUD�DQNRPVWHQ�WLO�$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�����DSULO�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�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� 
*XQQDU�%DFK�3HGHUVHQ�RJ�0LFKDHO�3OXP 
 
 

 
 
 

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

 

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

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

WOI������������� 

0LFKDHO�3OXP� 
PSO#VPRUXPQHW�GN 
WOI��������������-� 



�� 

$VVLVL-.UHGVHQV�UHMVH�L�PDM-MXQL�HU�DIO\VW���
6HOY�L�PLGWHQ�DI�PDM�YDU�GHW�XVLNNHUW��RP�
GHW�YDU�PXOLJW�DW�UHMVH�WLO�,WDOLHQ�XGHQ�DW�
VNXOOH�WLOEULQJH�GH�I¡UVWH�IHP�GDJH�L�ND�
UDQW QH��GLUHNWH�IO\�YDU�GHU�KHOOHU�LNNH��
RJ�L�GHW�KHOH�WDJHW�YDU�GHW�YDQVNHOLJW�DW�VH��
DW�GHW�NXQQH�Y UH�PXOLJW�DW�UHMVH��6n�EOHY�
GHU�OXNNHW�OLGW�PHUH�RS��RJ�Sn�GHQ�EDJ�
JUXQG�EHVWHPWH�MHJ�PLJ�WLO�DW�WDJH�WLO�$V�
VLVL�Sn�HJHQ�KnQG�RJ�VH��KYRUGDQ�GHW�VWnU�
WLO� 

)RUEHUHGHOVHUQH�WLO�UHMVHQ�KDU�EHNU IWHW��
DW�GHW�YDU�ULJWLJW�DW�DIO\VH�NUHGVHQV�I OOHV�
UHMVH��'HW�YDU�XPnGHOLJW�VY UW�DW�ILQGH�GH�
UHJOHU��VRP�HU�J OGHQGH��2J�PHQV�MHJ�

VNULYHU�GHWWH��YHG�MHJ�LNNH��RP�GHW�HU�O\N�
NHGHV��0HQ�PLQ�YDFFLQDWLRQ�VHU�XG�WLO�DW�
Y UH�YLJWLJ�IRU�KMHPUHMVHQ��GHQ�EHW\GHU��
DW�MHJ�NDQ�YHQGH�KMHP�XGHQ�DW�VNXOOH�L�
NDUDQW QH��)RU�LQGUHMVHQ�HU�GHQ�GHULPRG�
XGHQ�EHW\GQLQJ��'HU�VNDO�PDQ�KDYH�HQ�
QHJDWLY�FRURQDWHVW��VRP�LNNH�HU�PLQGUH�
HQG����WLPHU�JDPPHO��6n�MHJ�EHVWLOWH�HQ�
3&5-WHVW��RJ�ILN�Vn�DW�YLGH��DW�GHW�NXQQH�
YDUH����WLPHU�DW�In�VYDU��6n�IRU�HQ�VLNNHU�
KHGV�VN\OG�WRJ�MHJ�RJVn�HQ�NYLNWHVW��+HU�
LQGHQ�DIUHMVHQ�KDU�MHJ�Vn�InHW�GHW�SRVLWLYH�
UHVXOWDW��DW�EHJJH�SU¡YHU�HU�QHJDWLYH��6n�
VNXOOH�GHW�Y UH�L�RUGHQ� 

2J�Vn�YDU�GHU�OLJH�HQ�EODQNHW��VRP�PDQ�
NXQQH�KHQWH�Sn�QHWWHW��VRP�VNXOOH�XGI\O�
GHV�RJ�DWWHVWHUHV�DI�IO\VHOVNDEHW�YHG�DIUHM�
VHQ��'HQ�EOHY�IXQGHW�RJ�XGI\OGW��0HQ�KHU�
SLQVHGDJ��KYRU�MHJ�VNDO�UHMVH�L�PRUJHQ�
ODYHGH�MHJ�HW�HNVWUD�WMHN�RJ�IDQGW�XG�DI��DW�
IUD�L�PRUJHQ�HU�GHW�L�VWHGHW�HW�RQOLQH-
VNHPD��GHU�VNDO�EUXJHV��2N��GHW�KDU�MHJ��
XGI\OGW�RJ�GHUHIWHU�WU\NNHW�Sn�NQDSSHQ�
VHQG��'HU�VNHU�LNNH�QRJHW��'HU�NRPPHU�
LQJHQ�EHNU IWHOVH�Sn��DW�GHW�HU�L�RUGHQ��
-HJ�Pn�KHOOHUH�SU¡YH�HQ�JDQJ�PHUH��'HW�
YLVWH�VLJ�Vn��DW�MHJ�EXUGH�KDYH�NU\GVHW�DI��
DW�MHJ�YDU�IRU OGHU�HOOHU�Y UJH�WLO�GH�E¡UQ��

$66,6,�PDM����� 
 

$I�*XQQDU�%DFK�3HGHUVHQ� 

7UH�JDQJH�KDU�YL�PnWWHW�DIO\VH�
$VVLVL-UHMVHU��VLGVWH�JDQJ�KHU�L�
VOXWQLQJHQ�DI�PDM� 
-HJ�WRJ�Vn�DIVWHG�DOHQH�IRU�DW�VH��
KYRUGDQ�GHW�VWnU�WLO� 
'HW�JDY�VLJ�XGVODJ�L�GHQQH�EHUHW�
QLQJ��VRP�QRJOH�DI�MHU�DOOHUHGH�
KDU�O VW��IRUGL�GHQ�EOHY�RIIHQW�
OLJJMRUW�VRP�GDJERJVELGGHU�Sn�
NUHGVHQV�)DFHERRN-VLGH�� 
'HQ�DIWU\NNHV�KHU�L�QRJHQOXQGH�
XIRUDQGUHW�IRUP��PHG�GHQV�LQG�
WU\N�VRP�RSOHYHW�GDJ�IRU�GDJ� 

�� 

VRP�MHJ�LNNH�KDU�QRJOH�PHG�DI��6n�L�DQGHQ�
RPJDQJ�O\NNHGHV�GHW�–�RJ�Vn�HU�GHW�NXQ�DW�
KnEH��DW�DOW�HU�RN�EnGH�L�.DVWUXS�RJ�YHG�
WUDQVLWWHQ�L�)UDQNIXUW�RJ�YHG�DQNRPVWHQ�WLO�
5RP��-HJ�KnEHU��DW�GHW�HQHVWH�MHJ�PDQJOHU�
DW�ILQGH�XG�DI��HU��KYRUGDQ�MHJ�E UHU�PLJ�
DG�PHG�DW�DQPHOGH�PLQ�DQNRPVW�WLO�GH�
LWDOLHQVNH�VXQGKHGVP\QGLJKHGHU��0HQ�
GHQ�WLG��GHQ�VRUJ��� 

,�PRUJHQ��PHJHW��WLGOLJ�EHJ\QGHU�UHMVHQ��
-HJ�KnEHU�DW�Qn�IUHP�RJ��L�GH�NRPPHQGH�
GDJH�DW�NXQQH�JLYH�HW�LQGWU\N�DI�$VVLVL�
QHWRS�QX� 

 

���SLQVHGDJ 

$I�VWHG�PRG�.DVWUXS�OXIWKDYQ�NO�������
PHQV�VROHQ�HU�YHG�DW�VWn�RS��/XIWKDYQHQ�HU�
Q VWHQ�PHQQHVNHWRP�Sn�HQ�PnGH��VRP�MHJ�
DOGULJ�KDU�RSOHYHW�I¡U��.XQ�L�GHW�HQH�KM¡U�
QH�DI�WHUPLQDO���VWnU�GHU�HQ�N¡�WLO�
LQGFKHFNQLQJ��RJ�YHG�VLNNHUKHGVNRQWURO�
OHQ�HU�NXQ�WUH�JHQQHPJDQJH�EHPDQGHW��
$OOH�EXWLNNHU��VHOY�GHQ�VWRUH�WROGIUL�HU�
OXNNHW��'HW�O\NNHV�GRJ�DW�ILQGH�HW�XGVDOJV�
VWHG�IRU�/DJNDJHKXVHW��KYRU�GHU�NDQ�N¡EHV�
HQ�NRS�NDIIH�RJ�HW�UXQGVW\NNH� 

/XIWKDQVDV�IO\�PRG�)UDQNIXUW�YDU�GHULPRG�
I\OGW�WLO�VLGVWH�SODGV��EnGH�SHUVRQDOH�RJ�
SDVVDJHUHU�YDU�DOOH�LI¡UW�PXQGELQG��%nGH�
Sn-�RJ�DIVWLJQLQJ�EOHY�RUJDQLVHUHW�PHG�
W\VN�JUXQGLJKHG��HOOHU�PnVNH�YDU�GHW�FR�
URQDEHVWHPW�IRU�DW�VNDEH�PLQGUH�WU QJVHO��
9HG�RPERUGVWLJQLQJ�ILN�I¡UVW�DOOH�Sn�YLQ�
GXHVSODGVHUQH�ORY�WLO�DW�Jn�RP�ERUG��GHU�

Q VW�GHP�WLO�PHOOHPSODGVHUQH�RJ�WLO�VLGVW�
RV�YHG�PLGWHUJDQJHQ��2J�YHG�DQNRPVWHQ�
WLO�)UDQNIXUW�EOHY�YL�DQPRGHW�RP�DW�YHQWH�
PHG�DW�UHMVH�RV��LQGWLO�GH�Sn�U NNHQ�IRUDQ�
KDYGH�UHMVW�VLJ�RJ�Sn�YHM�XG��'HW�IRUHJLN�
Vn�UROLJW�RJ�GLVFLSOLQHUHW�PHG�OLGW�KM OS�RJ�
YHMOHGQLQJ�IUD�HQ�VWHZDUG� 

2J�DOOH�GH�XGI\OGWH�GRNXPHQWHU�EOHY�DF�
FHSWHUHW��GHU�YDU�LQJHQ��GHU�EUXJWH�EDUH�
����DI�GHQ�WLG�Sn�GHP��VRP�GHW�KDYGH�
WDJHW�DW�ILQGH�GHP�IUHP�RJ�XGI\OGH�GHP��
0HQ�GH�RJ�PLQ�LQGUHMVH�EOHY�DFFHSWHUHW��
'HW�NDQ�DOWVn�ODGH�VLJ�J¡UH�DW�UHMVH�WLO�,WDOL�
HQ�PHG�HQ�QHJDWLY�FRURQDWHVW�–�PHQ�HU�
PDQ�LNNH�YDFFLQHUHW��Vn�VNDO�GHU�WHVW�RJ�
NDUDQW QH�WLO�HIWHU�KMHPNRPVWHQ� 

2J�OLJH�I¡U�VSLVHWLG�QnHGH�MHJ�WLO�$VVLVL��RJ�
EOHY�VRP�V GYDQOLJW�KMHUWHOLJW�PRGWDJHW�DI�
YRUH�V¡VWUH�L�NORVWHUHW��'HU�YDU�PDQJH�
NHQGWH�DQVLJWHU��PHQ�RJVn�Q\H��V¡VWUH�VRP�
YL�KDU�P¡GW��GD�GH�YDU�QRYLFHU�RJ�PnVNH�
KXVNHU��'HVY UUH�HU�GHU�RJVn�QRJOH��GHU�
PDQJOHU��%O�D��HU�GHQ�RYHUVWU¡PPHQGH�
V¡VWHU�$VVXQWD�IO\WWHW�WLO�6SDQLHQ� 

2J�HIWHU�PDGHQ�YDU�MHJ�HQ�OLOOH�WXU�Sn�WRU�
YHW��'HU�YDU�I UUH�PHQQHVNHU��HQG�YL�HU�
YDQW�WLO��RJ�GHU�YDU�WLQJ��GHU�YDU�DQGHUOH�
GHV��0HQ�GHW�Pn�MHJ�VWXGHUH�Q UPHUH�YHG�
GDJVO\V�� 

7LUVGDJ� 
6n�EOHY�GHW�WLG�WLO�DW�VH�Q UPHUH�Sn�$VVLVL��
RJ�HIWHU�Vn�ODQJ�WLG�O JJHU�PDQ�P UNH�WLO�
IRUVNHOOHQH�–�VPn�RJ�VWRUH��$I�VPn�YDU�I[��
DW�QX�JnU�PDQ�LNNH�O QJHUH�QHG�L�)UDQV¶�



�� 

JUDY�L�K¡MUH�VLGH�RJ�NRPPHU�RS�WLO�YHQ�
VWUH��1X�HU�GHW�GHQ�DQGHQ�YHM�UXQGW��2J�L�
XQGHUNLUNHQ�HU�GHU�I\OGW�PHG�VWLOODGVHU�
RYHU�K¡MDOWHUHW��'HW�NXQQH�VH�XG�WLO��DW�GHW�
HU�*LRWWRV�IUHVNRHU�PHG�DOOHJRULHUQH�RYHU�
O\GLJKHG��N\VNKHG�RJ�IDWWLJGRP��VRP�HU�
YHG�DW�EOLYH�UHQVHW�HOOHU�Sn�DQGHQ�PnGH�
XQGHU�NRQVHUYDWRUEHKDQGOLQJ��2J�GHU�HU�
U\GGHW�RS�RJ�IRUQ\HW�L�NLUNHQV�VRXYHQLU�
EXWLN��VRP�KDU�InHW�HW�Q\W�RJ�WLOWDOHQGH�
XGWU\N� 

0HQ�GHQ�VW¡UVWH�IRUVNHO�HU��DW�GHW�L�PRUJHV�
FD�������YDU�PXOLJW�DW�WU GH�LQG�L�RYHUNLU�
NHQ��KYRU�GHU�LNNH�YDU�DQGUH�WLOVWHGH�HQG�
HQ�EURGHU��GHU�HU�YHG�DW�IHMH�JXOYHW� 

2J�GHQ�IRUVNHO�VHU�PDQ�RYHUDOW�L�E\HQ��
1 VWHQ�LQJHQ�PHQQHVNHU��RJ�VOHW�LNNH��GD�
MHJ�YHG��-WLGHQ�JLN�QHG�PRG�6DQ�)UDQFHV�
FR��0HQ�I¡OHU�VLJ�Q VWHQ�VDW�WLOEDJH�WLO�
WLGHQ��WLO�GHQJDQJ�KYRU�-RKDQQHV�-¡UJHQ�
VHQ�NRP�WLO�$VVLVL�RJ�GHU�LNNH�YDU�GHQ�
WLOVWU¡PQLQJ�IUD�KHOH�YHUGHQ��VRP�YL�NHQ�
GHU��'HW��VRP�DOOLJHYHO�ILN�$VVLVL�WLO�DW�VH�

DQGHUOHGHV�XG�HQG�Sn�-RKV��-¡UJHQVHQV�WLG��
YDU�GH�PDQJH�EXWLNNHU��VRP�HU�YDQW�WLO�
NXQQH�V OJH�WLO�GH�PDQJH�WXULVWHU�RJ�SLO�
JULPPH��0HQ�GH�YDU�VWRUW�VHW�DOOH�OXNNH�
GH��VHQHUH�Sn�GDJHQ�YDU�GRJ�IOHUH�nEQH��
PHQ�DQGUH�nEQHU�VLNNHUW�I¡UVW�HIWHU�FRUR�
QDNULVHQ��RJ�QRJOH�KHOW�VLNNHUW�DOGULJ�LJHQ��
'H�YDU�WRPPH�RJ�IRUODGWH��,QGHKDYHUHQ�L�
HQ�EXWLN��KYRU�MHJ�YDU�LQGH��VDJGH��DW�GHW�
YDU�UDUW�DW�KDYH�HQ�NXQGH��VRP�NRP�XGH�
IUD� 

'H�PHQQHVNHU��PDQ�P¡GHU�Sn�JDGHQ��
E UHU�VWRUW�VHW�DOOH�GHW�IRURUGQHGH�PXQG�
ELQG��VRP�PDQ�VNDO�KDYH�Sn�EnGH�XGH�RJ�
LQGH��0HQ�KDOYGHOHQ�PHQHU��DW�GHW�\GHU�
WLOVWU NNHOLJ�EHVN\WWHOVH��QnU�GHW�VLGGHU�
QHGH�Sn�KDJHQ� 

,�GDJ�KROGHU�V¡VWUHQH�IHVW��-HJ�YDU�EOHYHW�
IRUEHUHGW�Sn��DW�MHJ�PnWWH�VSLVH�PLQH�PnO�
WLGHU�HW�DQGHW�VWHG�L�GDJ��2J�Sn�IRUHVS¡UJ�
VHO�EOHY�GHW�RSNODUHW��DW�nUVDJHQ�YDU��DW�GH�
VNXOOH�IHMUH�V¡VWHU�5RVHOODV����nUV�MXELO �
XP�VRP�V¡VWHU��'HW�HU�MR�HQ�VWRU�WLQJ��HQ�

�� 

PRGVYDULJKHG�WLO�HW� JWHSDUV�V¡OYEU\OOXS��
-HJ�NODUHU�PLJ�DOOLJHYHO�XGHQ�NORVWHUHWV�
PDG�-�L�DIWHQ�Sn�EHGVWH�YLV�YHG�DW�Jn�Sn�
/D�5RFFD�VDPPHQ�PHG�EURGHU�7KHRGRU��
)¡UVW�QnHGH�MHJ�GRJ�DW�GHOWDJH�L�PHVVHQ��
VRP�YDU�HQ�GHO�DI�PDUNHULQJHQ�DI�MXELO �
HW��'HW�YDU�HQ�DOPLQGHOLJ�KYHUGDJVPHVVH��
KYRU�6¡VWHU�5RVHOOD�VWRG�IRU�HQNHOWH�LQG�
VODJ�L�OLWXUJLHQ��EO�D��KMDOS�KXQ�WLO�YHG�
QDGYHUXGGHOLQJHQ��2J�SU VWHQ�WDOWH�L�IOH�
UH�VDPPHQK QJH�RP�GHW�DW�YLH�VLJ�WLO�HW�
RUGHQVOLY�L�DOPLQGHOLJKHG��RJ�RP�V¡VWHU�
5RVHOOD�L�V UGHOHVKHG��2J�PHQV�V¡VWUHQH�
JLN�KMHP�WLO�\GHUOLJHUH�IHMULQJ��YDU�MHJ�
PHG�EURGHU�7KHRGRU�Sn�/D�5RFFD��KYRU�
YL�RIWH�KDU�Y UHW�PHG�$VVLVL-.UHGVHQV�
JUXSSHU��+DQ�HU�KHOGLJYLV�YHG�DW�NRPPH�
WLO�NU IWHU�LJHQ�HIWHU�GHW�YROGVRPPH�DQ�
JUHE�DI�FRYLG-����KDQ�KDYGH�YHG�MXOHWLG��
9L�KDYGH�HQ�K\JJHOLJ�DIWHQ�RJ�7KHRGRU�
YDU�JODG�IRU�DW�NXQQH�WDOH�GDQVN�HIWHU�GHQ�
ODQJH�WLG��KYRU�GHU�VWRUW�VHW�LQJHQ�GDQVNH�
UH�KDU�Y UHW�L�$VVLVL��9HG�PLQ�KMHPNRPVW�
WLO�NORVWHUHW�IHVWHGH�V¡VWUHQH�VWDGLJ��RJ�MHJ�
EOHY�LQYLWHUHW�LQG�WLO�NDJH�RJ�FROD��RJ�EOHY�

EHGW�RP�DW�EULQJH�HQ�WDN�YLGHUH�WLO�$VVLVL-
.UHGVHQ�IRU�GHQ�LNRQ��VRP�MHJ�KDYGH�
EUDJW�VRP�JDYH�WLO�MXELODUHQ�Sn�YHJQH�DI�
NUHGVHQ� 

 

2QVGDJ 

,�IRUPLGGDJV�ILN�MHJ�OHMOLJKHG�WLO�DW�JHQRS�
OHYH�7KHRGRUV�UXQGYLVQLQJ�L�6DQ�)UDQFHV�
FR�–�GHW�KDU�GHU�LNNH�Y UHW�PXOLJKHG�IRU�
O QJH��LNNH�NXQ�Sn�JUXQG�DI�KDQV�ODQJYD�
ULJH�V\JGRP�RJ�KRVSLWDOVRSKROG��PHQ�
RJVn�IRUGL�GHU�LNNH�KDU�Y UHW�QRJHQ�DW�
YLVH�UXQGW��0HQ�QHWRS�L�GDJ�YDU�GHU�HQ�
OLOOH�GDQVN�YHQQHUHMVHJUXSSH�Sn�ILUH��VRP�
KDYGH�VSXUJW��RP�GH�NXQQH�In�HQ�UXQGYLV�
QLQJ��RJ�GHW�ILN�GH�Vn�L�7KHRGRUV�Sn�HQ�
JDQJ�PXQWUH�RJ�VHUL¡VH�VWLO�� 

(Q�HIWHUPLGGDJVWXU�JLN�WLO�6DQWD�0DULD�
GHJOL�$QJHOL��2JVn�KHU�YDU�GHU�FRURQD-
HQVUHWQLQJHU�RJ�VWHGHU��KYRU�PDQ�LNNH�
PnWWH�RSKROGH�VLJ��'HU�YDU�LQJHQ�EHGHQGH�
L�3RUWLXQFXOD-NDSHOOHW��E QNHQH�YDU�IMHU�
QHGH�RJ�PDQ�PnWWH�NXQ�Jn�OLJH�LJHQQHP��
/LJHOHGHV�YDU�URVHQNDSHOOHW�DIVS UUHW��
IRUGL�PDQ�GpU�Q¡GYHQGLJYLV�VNDO�VDPPH�
YHM�XG�VRP�LQG�PHG�ULVLNR�IRU�PDQJOHQGH�
DIVWDQG�RJ�VPLWWHVSUHGQLQJ��'HU�HU�PDQJH�
SnEXG��GHU�VNDO�RYHUKROGHV��RJ�GHW�HU�LNNH�
Vn�V UW�PHG�,WDOLHQV�XO\NNHOLJH�HUIDULQJHU�
IUD�GHQ�I¡UVWH�SHULRGH�DI�SDQGHPLHQ��0HQ�
L�GDJ�GDOHU�VPLWWHWDOOHQH�M YQW��RJ�HU�Sn�HW�
QLYHDX��VRP�NXQ�HU�GHW�KDOYH�DI�GHW��VRP�
YL�KDU�L�'DQPDUN�� 

9HG�PHVVHQ�L�JnU�YDU�GHW�RJVn�PXOLJW�DW�



�� 

 

VH��KYLONH�UHVWULNWLRQHU��GHU�RYHUKROGHV�L�
NLUNHQ��'HU�HU�VHOYI¡OJHOLJW�SODGVHU��KYRU�
PDQ�Pn�VLGGH��RJ�DQGUH��KYRU�PDQ�LNNH�
Pn��.LUNHJ QJHUQH�KDU�PXQGELQG�Sn�–�
RJVn�QnU�GH�VLGGHU�QHG�–�NXQ�WDJHU�SU VWHU�
RJ�O VHUH�GHW�DI��PHQV�GH�VNDO�VLJH�QRJHW��
'HW�YDU�LNNH�QRJHQ�RYHUUDVNHOVH�IRU�PLJ��
DW�GHU�LNNH�YDU�GHOW�VDQJE¡JHU�XG��'HW�
RSOHYHU�PDQ�Vn�WLW��PHQ�MHJ�K¡UWH�EDJHIWHU�
IUD�HQ�DI�V¡VWUHQH��DW�GHW�YDU�IRU�DW�EH�
JU QVH�VDQJHQ�WLO�GHP��VRP�NXQQH�GHP�
XGHQDG���2J�DOWHUJDQJHQ�YDU�YHQGW�RP��
PHQLJKHGHQ�JLN�LNNH�RS�RJ�VWRG�L�N¡�IRU�
DW�PRGWDJH�VDNUDPHQWHW��PHQ�GHW�EOHY�
EUDJW�QHG�WLO�SODGVHUQH� 

1n��GHW�YDU�HW�LQGVNXG��VRP�LNNH�KDU�QR�
JHW�PHG�GDJHQ�L�GDJ�DW�J¡UH�� 

'HQ�Q VWHQ�WRPPH�NLUNH�L�6DQWD�0DULD�
IULVWHGH�PLJ�RJVn�WLO�XVWUDIIHW�HW�WDJH�HW�
SDU�ELOOHGHU�LQGHQIRU��KYRU�GHW�HU�IRUEXGW� 

'D�RJVn�PXVHHW�L�6DQWD�0DULD��VRP�MHJ�
KDYGH�W QNW�PLJ�DW�EHV¡JH��YDU�OXNNHW�L�
FRURQDWLGHQ��Vn�PnWWH�MHJ�MR�VH�DW�ILQGH�YHM�
RS�WLO�$VVLVL�LJHQ��'HW�V GYDQOLJH�VWRSSH�
VWHG�IRU�EXVVHQ�YDU�PLGOHUWLGLJW�QHGODJW��
Vn�MHJ�PnWWH�ILQGH�HW�DQGHW�QHGH�IRU�HQGHQ�
DI�GHQ�VWRUH�SODGV�IRU�EDVLOLNDHQ��RJ�ILN�Vn�
HQ�PHJHW�ODQJ�UXQGWXU�L�6DQWD�0DULD��LQ�
GHQ�EXVVHQ�IDQGW�YHM�RS�WLO�VWDWLRQHQ�RJ�
YLGHUH�RS�WLO�$VVLVL� 

�� 

'HU�YDU�QHPOLJ�YHMDUEHMGH�GHU�YHG�VLGHQ�
DI�EDVLOLNDHQ��KYRU�EXVVHQ�SOHMHU�DW�KROGH��
'HU�VNXOOH�O JJHV�Q\�IORW�EHO JQLQJ�PHG�
FKDXVVHVWHQ��,�GHW�KHOH�WDJHW�IRUHNRPPHU�
GHW�PLJ��DW�GHU�HU�Y OGLJW�PDQJH�RIIHQWOL�
JH�DUEHMGHU�L�JDQJ�LNNH�EORW�L�$VVLVL��PHQ�
RJVn�YHMDUEHMGH�Sn�YHMHQ�IUD�5RP��'HW�HU�
PnVNH�IRU�DW�In�JDQJ�L�VDPIXQGHW�LJHQ�
HIWHU�QHGOXNQLQJHQ��RJ�,WDOLHQ�HU�MR�RJVn�
GHW�ODQG��VRP�KDU�InHW�VWLOOHW�GHQ�VW¡UVWH�
SXOMH�L�XGVLJW�IUD�(8V�VWRUH�KM OSHSDNNH� 

 

7RUVGDJ 

1X�KDYGH�MHJ�OHMHW�HQ�ELO�L�5RP��Vn�PnWWH�
MHJ�MR�KHOOHUH�RJVn�EHQ\WWH�PLJ�DI�GHQ��(Q�
DI�OLYHWV�VWRUH�JnGHU�HU��KYRUIRU�HQ�XGOHM�
QLQJVELO�L�,WDOLHQ�DOGULJ�HU�XGVW\UHW�HQ�
´GLVFR�RUDULR´��GHW�GHU�Sn�GDQVN�NDOGHV�HQ�
SDUNHULQJVVNLYH��$I�GHQ�JUXQG�KDU�MHJ�
DOOHUHGH�IRU�PDQJH�nU�VLGHQ�InHW�HQ�SDUNH�
ULQJVE¡GH��9RUH�V¡GH�V¡VWUH�KMDOS�PLJ�
YHG�DW�OnQH�PLJ�HQ��Vn�GHW�LNNH�VNXOOH�JHQ�
WDJH�VLJ��0HG�GHW�NODUHW�NXQQH�MHJ�WULOOH�
XG�IUD�PLQ�SODGV�Sn�ELVNRSSHQV�SDUNH�
ULQJVSODGV��RJ�QX�JLN�GHW�ILQW��ERUWVHW�IUD��
DW�HW�U¡GW�XGUnEVWHJQ�RJ�HQ�WHNVW�Sn�LQ�
VWUXPHQWEU WWHW�XQGHUUHWWHGH�PLJ�RP��DW�
MHJ�EXUGH�XQGHUV¡JH��RP�GHU�YDU�WLOVWU N�
NHOLJ�N¡OHUY VNH�Sn�ELOHQ���-HJ�N¡UWH�LQG�
WLO�HQ�WDQN��RJ�WDQNSDVVHUHQ�YLGVWH�KHOGLJ�
YLV�QRJHW�RP�ELOHU�L�PRGV WQLQJ�WLO�L�'DQ�
PDUN��KYRU�GH�NXQ�KDU�O UW�DW�V OJH�KRW�
GRJV�RJ�ZLHQHUEU¡G��6n�GHQ�ILN�HQ�OLOOH�
VMDW�HNVWUD� 

-HJ�N¡UWH�I¡UVW�XG�WLO�6DQ�'DPLDQR��PHQ�
YDU�IRU�WLGOLJ�Sn�GHQ��'HU�YDU�I¡UVW�DGJDQJ�
IUD�NO������'HUIUD�YLGHUH�RS�Sn�6XEDVLR-
EMHUJHW�PHG�GHQ�IORWWH�XGVLJW�WLO�$VVLVL�
RYHQIUD��6RP�V GYDQOLJW�JU VVHGH�KHVWH�
RJ�PXOG\U�Sn�EMHUJHW��PHQ�GUDJHIO\YHUH�
YDU�GHU�LNNH�L�GDJ��3n�YHMHQ�QHG�DG�EMHU�
JHWV�DQGHQ�VLGH�N¡UWH�MHJ�LQG�WLO�PLQLE\HQ�
&ROOHSLQR��VRP�RSULQGHOLJ�YDU�HQ�ERUJ�
XGHQIRU�6SHOOR��'HU�HU�VWDGLJ�UHVWHU�DI�
WnUQH�RJ�E\PXUH��'H��VRP�KDU�Y UHW�PHG�
Sn�$VVLVL-UHMVHU�IRU�HQ�GHO�nU�VLGHQ��YLO�
NXQQH�KXVNH�GHQ��)RU�GHQJDQJ�YDU�GHW�HW�
IDVW�VWHG�IRU�HQ�NRS�NDIIH�Sn�YRUHV�EMHUJ�
WXU��0HQ�Sn�HW�WLGVSXQNW�YDU�EDUHQ�DOGULJ�
PHUH�nEHQ��'HW�KHG�VLJ��DW�LQGHKDYHUHQ�
DUEHMGHGH�L�3HUXJLD�HOOHU�HQ�DQGHQ�DI�GH�
VW¡UUH�E\HU�RJ�NXQ�YDU�KMHPPH�L�VLQ�EDU�
RP�DIWHQHQ��0HQ�L�GDJ�YDU�GHQ�nEHQ��RJ�
MHJ�ILN�DW�YLGH��DW�GHW�YDU�GHQ�KYHU�GDJ��6n�
PnVNH�VNXOOH�YL�JHQRSWDJH�GHQ�JDPOH�
WUDGLWLRQ�� 

,�6SHOOR�PnWWH�MHJ�RS�WLO�6DQWD�0DULD�
0DJJLRUH�PHG�3LQWXULFFKLRV�XGVP\NQLQJ�
DI�%DJOLRQH-NDSHOOHW��'HW�HU�QX�IDVW�WLO�
J QJHOLJW��VHOY�RP�NLUNHG¡UHQ�NXQ�nEQHV�
WLO�V¡QGDJVPHVVHQ��0HQ�GH�DQGUH�GDJH�
NDQ�YL�PRG�EHWDOLQJ�NRPPH�LQG�DG�HQ�
VLGHG¡U�RJ�EHXQGUH�GH�WUH�ELOOHGHU�DI�%H�
EXGHOVHQ��-HVX�I¡GVHO�RJ�-HVXV�VRP�WROY�
nULJ��L�WHPSOHW��'HW�YDU�MR�HW�VDYQ��GH�nU�YL�
PnWWH�XQGY UH�GHW��IRUGL�NLUNHQ�YDU�KHOW�
OXNNHW�HIWHU�HW�MRUGVN OY��'HU�HU�L�¡YULJW�L�
NLUNHQ�RJVn�HQ�IUHVNR�DI�HQ�DQGHQ�EHU¡PW�
PDOHU��3HUXJLQR� 



�� 

%LOWXUHQV�VLGVWH�VWDWLRQ�YDU�0RQWHIDOFR�
PHG�I¡GH�WLO�EnGH�NURS�RJ�nQG��(IWHU�HQ�
JRG�IURNRVW�Sn�WRUYHW�JLN�MHJ�Sn�PXVHXP��
0XVHHW�L�0RQWHIDOFR�HU�HW�QHGODJW�IUDQFL�
VNDQHUNORVWHU��RJ�GHWV�KRYHGDWWUDNWLRQ�HU�
GHW�JDPOH�NLUNHUXP��KYRU�YL�OLJHVRP�L�
RYHUNLUNHQ�L�$VVLVL�NDQ�VH�HQ�U NNH�IUH�
VNHU�PHG�EHJLYHQKHGHU�L�)UDQV¶�OLY��'HW�HU�
GHQ�IORUHQWLQVNH�UHQ VVDQFHPDOHU�*R]-
]ROL��VRP�L������ILN�RSJDYHQ�DW�GHNRUHUH�
NRUHW� 

3n�YHMHQ�KMHP�NXQQH�MHJ�Q\GH�V\QHW�DI�
$VVLVL��LNNH�IUD�RYHQ��PHQ�PHUH�IUD�QH�
GHQ� 

 

)UHGDJ 

6LGVWH�GDJ�L�$VVLVL��,�PRUJHQ�JnU�GHW�PRG�
5RP�IRU�DW�IO\YH�KMHP��'D�GHW�HU�VHQW�Sn�
GDJHQ��MHJ�VNDO�Y UH�L�5RP��W QNHU�MHJ�Sn�
DW�J¡UH�HW�OLOOH�RSKROG�YHG�&DVFDWD�GHOOH�
0DUPRUH��0DUPRUYDQGIDOGHW�OLJH�V\G�IRU�
7HUQL� 
'DJHQ�L�GDJ�KDU�Y UHW�DIVODSSHQGH��VRP�
GHU�RJVn�HU�WUDGLWLRQ�IRU�Sn�GHQ�VLGVWH�GDJ�
Sn�NUHGVHQV�JUXSSHUHMVHU��Vn�VNDO�GHU�Y UH�
WLG�WLO�DW�N¡EH�OLGW�LQG� 

0HQ�L�IRUPLGGDJV�VO EWH�MHJ�PLJ�RS�DG�
EDNNHQ�WLO�OD�5RFFD��ERUJHQ��VRP�WURQHU�
RYHU�$VVLVL��'D�GHQ�YDU�L�VLQ�PDJW�RJ�Y O�
GH��YLGVWH�ERUJHUQH�L�$VVLVL��DW�GHQ�OLJH�Vn�

�� 

PHJHW�YDU�HQ�NQ\WQ YH�UHWWHW�PRG�GHP�
VRP�PRG�\GUH�IMHQGHU��'HUIRU�EOHY�GHQV�
IRUJ QJHU�RJVn�UHYHW�QHG�DI�ERUJHUQH��GD�
HW�PDJWVNLIWH�JMRUGH�GHW�PXOLJW��'HQ�XQJH�
)UDQV�VNXOOH�KDYH�GHOWDJHW�GHUL��-HJ�YDU�
LNNH�LQGH�Sn�ERUJHQ��GHW�YDU�PHVW�IRU�DW�
Q\GH�XGVLJWHQ��'HUIUD�JLN�MHJ�QHG�WLO�6DQ�
5XILQR�IRU�DW�EHV¡JH�NU\SWHQ�RJ�PXVHHW��
+HU�YDU�QRJHW�ODYHW�RP��EO�D��YDU�GHU�ODYHW�
HQ�OLOOH�XGVWLOOLQJ�RP�GHQ�I¡UNULVWQH�IRU�
WLG��KYRU�GHU�Sn�VWHGHW�VNXOOH�KDYH�Y UHW�
HQ�NXOW�DI�HQ�XPEULVN�JXGLQGH��,�KHQGHV�
NXOW�LQGJLN�QRJHW�PHG�YDQGVWU¡PPH��Vn�
GD�URPHUQH�IRUWVDWWH�PHG�HQ�G\UNHOVH�DI�
KHQGH�VRP�%RQD�0DWHU��HQ�JXGLQGH�IRU�
MRUG�RJ�IUXJWEDUKHG��LQGJLN�YDQG�VWDGLJ�L�
NXOWHQ��VRP�GHW�RJVn�IUHPJnU�DI�GHQ�VWRUH�
FLVWHUQH��VRP�HU�EHYDUHW�VRP�IXQGDPHQW�
XQGHU�NORNNHWnUQHW�� 

2P�HIWHUPLGGDJHQ�EOHY�GHU�WLG�WLO�HQGQX�
HW�EHV¡J�L�6DQ�)UDQFHVFR�� 

2J�KYRUGDQ�HU�Vn�$VVLVL"�%\HQ�OHYHU�LNNH�
ULJWLJW�RS��HOOHU�QHG��WLO�PLQH�YXUGHULQJHU�
OLJH�HIWHU�DQNRPVWHQ��GHU�HU�LNNH�Vn�WRPW��
VRP�MHJ�GHU�KDYGH�V\QWHV��'HU�NRPPHU�
PHQQHVNHU�WLO�$VVLVL�QX�–�PHVW�LWDOLHQHUH�
–�PHQ�LNNH�L�GH�P QJGHU��VRP�YL�HU�YDQW�
WLO��(Q�ORNDO�DYLV�VNUHY��DW�RYHUQDWQLQJHU�
QH�L�ZHHNHQGHUQH�OLJJHU�Sn�HQ�WUHGMHGHO�
DI�I¡U�FRURQDHQ�–�LV U�Sn�GH�VWHGHU��VRP�
LNNH�HU�KRWHOOHU��2J�VHOY�RP�MHJ�L�GDJHQH�
QX�KDU�Y UHW�GHQ�HQH�DI�WR�J VWHU�L�NOR�
VWHUHW��Vn�NRPPHU�GHU�QX�IOHUH�–�GHW�VHU�
XG�WLO��DW���-���J VWHU�VNDO�VSLVH�WLO�DIWHQ�
L�GDJ�� 

-HJ�KDU�WLGOLJHUH�K YGHW��DW�GHQ�NHQGWH�
)UDQVIRUVNHU�3DXO�6DEDWLHU��L�PRGV WQLQJ�
WLO�VLQ�HIWHUI¡OJHU�-RKDQQHV�-¡UJHQVHQ�
DOGULJ�KDU�InHW�HQ�JDGH�RSNDOGW�HIWHU�VLJ��
'HW�HU�GHU�QX�UnGHW�ERG�Sn��GHW�HU�RYHQ�L�
N¡EHW�IRUO QJHOVHQ�DI�9LD�*LRYDQQL�-RU�
JHQVHQ��GHQ�VRP�I¡UHU�KHQ�RSJDQJHQ�WLO�
OD�5RFFD� 

,�NORVWHUJnUGHQ�EDJ�YHG�NRUHW�L�6DQ�
)UDQFHVFR�HU�GHU�L�¡MHEOLNNHW�HQ�VS QGHQ�
GH�XGVWLOOLQJ�RP�EURGHUOLJ�¡NRQRPL��'HQ�
KDQGOHU�RP��KYLONHQ�EHW\GQLQJ��IRU�YHU�
GHQ�GH�IUDQFLVNDQVNH�LGHDOHU�NXQQH�KDYH��
DW�YL�VRP�PHQQHVNHU�QRN�KDU�EHKRY�IRU�DW�
EUXJH�RJ�KDYH�JDYQ�DI�GHQ�VNDEWH�YHUGHQ��
PHQ�LNNH�EHKRY�IRU�DW�V WWH�VLJ�L�EHVLG�
GHOVH�DI�GHQ��0DQ�NXQQH�KHU�RJVn�ILQGH�HW�
DSURSRV�WLO�GHQ�GDQVNH�SROLWLVNH�GHEDW�
XGEUHGWH�PHQLQJ�RP��DW�PDQ�LNNH�Pn�
EODQGH�UHOLJLRQ�RJ�SROLWLN�–�QRUPDOW�PHG�
GHQ�NRQVHNYHQV��DW�SROLWLNHUQH�YLO�IUDWDJH�
NLUNHQ�PXOLJKHGHQ�IRU�DW�IRUN\QGH�Sn�HQ�
PnGH��Vn�GHW�RJVn�VLJHU�QRJHW�RP�PDJWHQ�
L�YHUGHQ�RJ�RP�YRUHV�PnGH�DW�LQGUHWWH�
GHQ�EHWURHGH�YHUGHQ�Sn�� 

-HJ�IRUV¡JWH�DW�N¡EH�SODQFKHUQHV�WHNVW�L�HW�
K IWH��PHQ�HW�VnGDQW�ILQGHV�LNNH��0HQ�MHJ�
KDU�DIIRWRJUDIHUHW�QRJOH�DI�GHP� 

 

/¡UGDJ�–�KMHPUHMVHGDJ 

9L�Pn�KHOOHUH�In�DIVOXWWHW�PLW�$VVLVL-
EHV¡J��/¡UGDJHQ�JLN�VWRUW�VHW�PHG�KMHP�
UHMVH��(IWHU�PRUJHQPDGHQ�WRJ�MHJ�DIVNHG�
PHG�GH�DI�V¡VWUHQH��VRP�YDU�KMHPPH��'H�



�� 

¡YULJH�VNXOOH�Y UH�WLO�PHVVH�–�PHQ�NRP�
LNNH�WLOEDJH�I¡U�PHJHW�VHQHUH�HQG�QRU�
PDOW��0HQ�MHJ�ILN�O VVHW�PLQ�NXIIHUW�L�
EDJDJHUXPPHW�RJ�WRJ�DIVWHG�FD������RJ�
N¡UWH�I¡UVW�WLO�&DVFDWD�GHOOH�0DUPRUH��
'HWWH�HU�HW�NXQVWLJW�YDQGIDOG��VRP�EOHY�
HWDEOHUHW�DI�URPHUQH�IRU�VQDUW������nU�
VLGHQ��,�GDJ�XGQ\WWHU�PDQ�PHJHW�DI�WLGHQ�
YDQGHW��VRP�IDOGHU�IUD�GHW�K¡MWOLJJHQGH�
RPUnGH�YHG�5LHWL�QHG�L�ODYODQGHW�YHG�
7HUQL��WLO�YDQGNUDIW��0HQ�PDQ�KDU�RJVn�
¡MH�IRU�GHW�VPXNNH�L�YDQGIDOGHW��RJ�PX�
OLJKHGHUQH�IRU�DW�In�WXULVWLQGW JWHU��'HU�
IRU�nEQHU�PDQ�Sn�YLVVH�WLGVSXQNWHU�IRU�
YDQGIDOGHW��RJ�GHWWH�VNHWH�NO�����GHQQH�
O¡UGDJ�IRUPLGGDJ��2J�GHW�O\NNHGHV�PLJ�
DW�NRPPH�IUHP�OLGW�I¡U��Vn�MHJ�NXQQH�
RSOHYH�IDOGHW�IUD�GH�VS GH�YDQGVWUnOHU�WLO�
GHW�KHOW�VWRUH�EUXV��VRP�JMRUGH�OXIWHQ�
IXJWLJ�PHG�IRUVW¡YHW�YDQG� 

'HUIUD�Vn�YLGHUH�WLO�OXIWKDYQHQ�RJ�DIOHYH�
ULQJ�DI�GHQ�OHMHGH�ELO��RJ�GHUHIWHU�LQG�L�
OXIWKDYQHQ��KYRU�OLJHVRP�L�.¡EHQKDYQ�
RJ�L�)UDQNIXUW�KYHU�DQGHQ�VLGGHSODGV�HU�
VS UUHW�IRU�DW�VNDEH�DIVWDQG��LQGHQ�PDQ�
NRPPHU�LQG�RJ�VLGGHU�W W�L�IO\HW�� 

,�5RP�YDU�GHU�NUDY�RP�YDFFLQDWLRQ�HOOHU�
WHVW�IRU�DW�NRPPH�PHG��'HW�NXQQH�MHJ�Vn�
EHYLVH�PHG�GHQ�VSULWQ\H�DSS��VRP�'DQ�
PDUN�QHWRS�KDU�ODQFHUHW��,�.¡EHQKDYQ�
PnWWH�MHJ�EHYLVH�GHW�Sn�DQGHQ�YLV��IRU�L�
DSS¶HQV�I GUHODQG�PDQJOHGH�PDQ�VHOY�
I¡OJHOLJ�Y UNW¡M�WLO�DW�NXQQH�DIO VH�GHQ�
YLVWH�NRGH��7URGV�GHW�NRP�MHJ�–�L�PRG�
V WQLQJ�WLO�GH�IOHVWH�PHGSDVVDJHUHU�IRU�
KROGVYLV�XNRPSOLFHUHW�LQG�L�OXIWKDYQHQ�–�
GHW�YLO�VLJH�HIWHU�DW�Y UH�N¡UW�PHG�EXV�WLO�
HQ�IMHUQ�DINURJ�DI�OXIWKDYQHQ��KYRU�FR�
URQDSDVVHW�EOHY�NRQWUROOHUHW��KYRUHIWHU�
MHJ�NXQQH�Jn�YLGHUH�WLO�SROLWLHWV�SDVNRQ�
WURO��LQNO��HQ�\GHUOLJHUH�NRQWURO�DI�FR�
URQDSDVVHW���0HQ�Q VWHQ�DOOH�DQGUH�SDV�
VDJHUHU�PnWWH�VWn�L�N¡�L�HW�N PSHP VVLJW�
WHVWFHQWHU�IRU�DW�In�HQ�O\QWHVW��VRP�GH�Vn�
PnWWH�DIYHQWH�UHVXOWDWHW�DI��LQGHQ�GH�NXQ�
QH�IRUWV WWH�WLO�SDVNRQWUROOHQ��'HW�YLVWH�
VLJ�RJVn�YHG�EDJDJHEnQGHW��KYRU�YL�YDU�
JDQVNH�In�WLO�DW�ILQGH�NXIIHUWHU�Sn�GHW�
RYHUI\OGWH�EnQG��5HVWHQ�NRP�Vn�WLO�DW�
N¡UH�UXQGW��LQGWLO�GHUHV�HMHUH�KDYGH�InHW�
HW�–�IRUKnEHQWOLJW�QHJDWLYW�–�YDU�Sn�GHUHV�
WHVW� 

'HW�YDU�Vn�GHQ�$VVLVL-UHMVH��GHW�YDU�HQ�
VWRU�JO GH�DW�NRPPH�GHU�LJHQ��2J�MHJ�
JO GHU�PLJ�WLO��DW�YL�WLO�HIWHUnUHW�LJHQ�VNDO�
DIVWHG�PHG�HQ�JUXSSH� 

� 
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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 
 

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 
 

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


