
� 

 

 6HSW����� �QU����� 

)UD�/D�9HUQD  � 

(IWHUnUVP¡GH VLGH�� 

´(Q�Q\�OLOOH�WRVVH´ 
%RJDQPHOGHOVH 

VLGH�� 

%HV¡J�L�9DGVWHQD VLGH���� 

$VVLVL-UHMVH�PDM����� VLGH��� 

  

%HVW\UHOVHQ EDJVLGHQ 

  

1U����� VLGH�� 

%HV¡J�DI�*XG 
)UDQV-ELOOHGHU 

VLGH���� 

  

  

  

 
 

$66,6,-.5('6 
'$72(5 

 
 

,1'+2/'� 

¨ ����QRYHPEHU����� 
(IWHUnUVP¡GH�L�9HMOHn�.LUNH 
(ULN�6WULG�� 
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'HW�JDPOH�%LUJLWWDNORVWHU�L�9DGVWHQD�-�QX�NORVWHUPXVHXP��O V�VLGH���� 



� 

1\W�IUD�$VVLVL-.UHGVHQ�QU���� 

 1\W�IUD�$VVLVL-.UHGVHQ 
XGNRP�I¡UVWH�JDQJ�L�QRYHPEHU������
VRP�NUHGVHQV�SULP UH�PLGGHO�WLO�NRQ�
WDNW�PHG�PHGOHPPHUQH�� 

7LGOLJHUH�KDYGH�Y UHW�XGVHQGW�XUHJHO�
P VVLJH�Q\KHGVEUHYH�PHG�SURJUDP�
PHU�IRU�NUHGVHQV�DNWLYLWHWHU��)RUGHOHQ�
YHG�HW�EODG�YDU�RJ�HU��DW�GHW�XGRYHU�
SURJUDPPHU�P�P��JLYHU�PXOLJKHG�IRU�
DUWLNOHU�RP�GHW��VRP�OLJJHU�LQGHQIRU�
NUHGVHQV�LQWHUHVVHRPUnGH� 

1X�HU�GHU�JnHW����nU��RJ�YL�HU�QX�QnHW�WLO�
EODG�QU������� 

9RUHV�OLOOH�EODG�KDU�JHQ�
QHP�DOOH�nUHQH�KDIW�GHW�
VDPPH�OD\RXW�-�ERUWVHW�IUD�
DW�YL�Sn�WLGVSXQNW�ILN�GHW�L�
IDUYHU� 

(Q�Q\KHG�HU�RJVn��DW�HQ�
GHO�PHGOHPPHU�QX�InU�
EODGHW�YLD�QHWWHW�� 

0HQ�DOOH��GHU�JHUQH�YLO��
NDQ�VWDGLJ�In�GHW�L�WU\NW�
IRUP� 
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 (IWHUnUVP¡GH 
/¡UGDJ�G������QRYHPEHU�L�9HMOHn�.LUNH 

$VVLVL-.UHGVHQV�HIWHUnUVP¡GH�DIKROGHV� 
O¡UGDJ�G������QRYHPEHU�NO�����L� 

9HMOHn�.LUNH��,VK¡M�%RXOHYDUG����,VK¡M 
 

'DJHQV�IRUHGUDJ�HU�YHG 
(ULN�6WULG 

+DQ�YLO�JLYH�RV�GHO�L�GHQ�VNLOGULQJ�DI�)UDQV��VRP�KDQ�
JLYHU�L�VLQ�Q\H�)UDQV-ELRJUDIL�´(Q�OLOOH�Q\�WRVVH�L�YHU�
GHQ´���6H�DQPHOGHOVH�DI�ERJHQ�Sn�GH�Q VWH�VLGHU�� 
 
3URJUDP�IRU�GDJHQ� 
· *XGVWMHQHVWH 
· )URNRVW 
· )RUHGUDJ� 
· .DIIH 
 
'HOWDJHOVH�NRVWHU�����NU���LQNO��IURNRVW�RJ�NDIIH� 
7LOPHOGLQJ�HU�LNNH�Q¡GYHQGLJ� 

 
 

 

+YRUGDQ�GX�NRPPHU�WLO�9HMOHn�.LUNH� 
 

2IIHQWOLJ�WUDQVSRUW��7DJ�WLO�,VK¡M�6W��PHG�6-WRJVOLQMH�$�HOOHU�EXV����6��EO�D��IUD�
*ORVWUXS�VW���HOOHU����6��EO�D��IUD�+¡MH�7DDVWUXS�VW���*n�IUD�VWDWLRQHQ�LQG�JHQQHP�,VK¡M�
%\FHQWHU��GUHM�WLO�K¡MUH�IRUDQ�%LOND�XG�DI�FHQWUHW�RJ�I¡OJ�VWLHQ�ODQJV�SDUNHULQJVSODGVHQ�
IUHP�WLO�NLUNHQ� 
%LO��.¡U�IUD�PRWRUYHM�YHG�DIN¡UVHO�,VK¡M��N¡U�DG�,VK¡M�6WDWLRQVYHM�PRG�,VK¡M�&��IRUW�
V W�IRUEL�NLUNHQ�RJ�GUHM�LQG�DG�LQGN¡UVOHQ�WLO�%LOND��7DN�GHQ�I¡UVWH�IUDN¡UVHO�L�UXQG�
N¡UVOHQ�RJ�N¡U�ODQJV�%LONDV�SDUNHULQJVSODGV��IRUWV W�WLO�YHMHQ�HU�GUHMHW�WLO�YHQVWUH��6n�
HU�GHU�Sn�K¡MUH�VLGH�HQ�JU¡Q�SRUW��VRP�I¡UHU�LQG�WLO�NLUNHQV�SDUNHULQJVKXV��3RUWHQ�nEQHU�
DXWRPDWLVN��QnU�GX�N¡UHU�IUHP�PRG�GHQ��)UD�SDUNHULQJVKXVHW�HU�GHU�HQ�WUDSSH�RS�WLO�
NLUNHSODGVHQ� 
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´'HW�O\NNHGHV�KXUWLJW�NLUNHQ�DW�In� QGUHW�
)UDQV�IUD�HQ��PDQ�VNXOOH�HIWHUOLJQH��WLO�HQ��
PDQ�VNXOOH�EHXQGUH�´ 

2YHQVWnHQGH�HU�HW�FLWDW�IUD�HW�IRUHGUDJ�DI�
GHQ�LWDOLHQVNH�PLGGHODOGHUKLVWRULNHU�RJ�
)UDQV-IRUVNHU�&KLDUD�)UXJRQL��FLWHUHW�HIWHU�
KXNRPPHOVHQ��'HWWH�FLWDW�NXQQH�KDYH�
Y UHW�PRWWRHW�IRU�GHQ�ERJ�RP�)UDQV��VRP�
XGNRP�G������MXQL������� 

)RUODJHW�KDU�Y UHW�Vn�YHQOLJ�DW�VHQGH�HW�
DQPHOGHOVHVHNVHPSODU�–�RJ�MHJ�YLO�JHUQH�
DQPHOGH�ERJHQ�RJ�DQEHIDOH�GHQ��)RU�MHJ�
V\QHV��DW�GHW�HU�HQ�Y VHQWOLJ�ERJ��VRP�
IRUKnEHQWOLJ�InU�VWRU�XGEUHGHOVH�EODQGW�
GHP��VRP�HU�LQWHUHVVHUHGH�L�´GHQ�OLOOH�
WRVVH´�IUD�$VVLVL�� 

'HQQH�QRJHW�UHVSHNWO¡VH�RPWDOH�DI�)UDQV�
VWDPPHU�IUD�KDP�VHOY�LI¡OJH�GHW�NLOGH�
VNULIW��VRP�NDOGHV�$VVLVL-NRPSLODWLRQHQ��

'HW�HU�KDQV�UHDNWLRQ�Sn�NDUGLQDO�+XJROLQV�
RSIRUGULQJ�WLO��DW�)UDQV�RJ�KDQV�NDPPHUD�
WHU�VNXOOH�OHYH�HIWHU�HQ�DI�GH�DQHUNHQGWH�
PXQNHUHJOHU��´+HUUHQ�VDJGH�WLO�PLJ��KYDG�
KDQ�YLOOH��DW�MHJ�VNXOOH�Y UH�HQ�OLOOH�Q\�
WRVVH�L�YHUGHQ��2J�*XG�YLOOH�LNNH�I¡UH�RV�
DG�QRJHQ�DQGHQ�YHM�HQG�YHG�GHQ�YLGHQ�
VNDE�´��2J�RUGHW�´WRVVH´�HU�PnVNH�L�YLUNH�
OLJKHGHQ�HQ�IRU�PLOG�RYHUV WWHOVH�DI�GHW�
RUG��VRP�)UDQV�EUXJWH��RUGHW�´SD]]R´� 

(ULN�6WULG�HU�L�VLQ�ERJ�JnHW�WLO�NLOGHUQH��RJ�
GH�PDQJH�FLWDWHU�HU�RYHUVDW�DI�KDP�VHOY��
2J�KDQ�KDU��Vn�YLGW�MHJ�NDQ�VH�XGHQ�DW�
W OOH�HIWHU��LV U�E\JJHW�Sn�GH�VNULIWHU�RP�
)UDQV��VRP�GXNNHGH�RS�PHG�EDJJUXQG�L�
GH�I¡UVWH�EU¡GUHV�HULQGULQJHU�RP�GHW��VRP�
GH�V\QWHV�PDQJOHGH�L�7KRPDV�DI�&HODQRV�
I¡UVWH�Y UN�RP�)UDQV��'HWWH�YDU�MR�HW�
Y UN�UHWWHW�WLO�SDYHQ�RJ�GHQ�RIILFLHOOH�
NLUNH�VRP�EHJUXQGHOVH�IRU�NDQRQLVHULQ�

(1�/,//(�1<�7266(�,�9(5'(1 
%RJDQPHOGHOVH�YHG�*XQQDU�%DFK�3HGHUVHQ 

 

(ULN�6WULG� 
(1�/,//(�1<�7266(�,�9(5'(1 
)UDQV�DI�$VVLVLV�KLVWRULH 
 
)RUODJHW�(NVLVWHQVHQ����� 
����VLGHU 
����-�NU 

� 

JHQ�DI�)UDQV��2J�(ULN�6WULG�PHQHU��DW�GHU�
HU�WHPPHOLJ�VWRU�IRUVNHO�Sn�)UDQV�RJ�KDQV�
OLY�Sn�GHQ�HQH�VLGH�RJ�Sn�GHQ�DQGHQ�VLGH�
WRONQLQJHQ�DI�KDP�L�GH�E¡JHU��VRP�EOHY�
XGJLYHW�RP�KDP��2J�VDPWLGLJ�PHG�DW�KDQ�
HU�NULWLVN�RYHUIRU�GHQ�RIILFLHOOH�WRONQLQJ�
DI�)UDQV��Vn�YRYHU�KDQ�VHOY�GHW�HQH�¡MH�RJ�
JLYHU�VLQ�WRONQLQJ�DI�PDQGHQ�RJ�GHW��VRP�
KDQ�YLOOH��2J�GHQ�HU�GHU�VLNNHUW�HQ�GHO��
VRP�YLO�KDYH�LQGYHQGLQJHU�LPRG�� 

)UD�NLUNHQV�VLGH�YDU�¡QVNHW�DW�EUXJH�)UDQV�
WLO�DW�IUHPPH�GHQ�RIILFLHOOH�NLUNHV�PDJW��
'HW�EHJ\QGWH�PHG�SDYH�,QQRFHQV�,,,¶V�
DQHUNHQGHOVH�DI�)UDQV¶�OLOOH�JUXSSH�DI�
OD]DURQHU���'HW�VNHWH�Sn�JUXQG�DI�GU¡P�
PHQ��KYRU�GHQ�YDNOHQGH�NLUNH�EOHY�KROGW�
RSSH�DI�)UDQV��PHQ�GHQQH�GU¡P�NDQ�MR�
VDJWHQV�Y UH�HW�XGWU\N�IRU�SDYHQV�KnE�RP��
DW�)UDQV�PHG�VLW�IDWWLJGRPVLGHDO�NXQQH�
KROGH�GHP�LQGHQIRU�NLUNHQ��VRP�HOOHUV�
YLOOH�WLOVOXWWH�VLJ�N WWHUVNH�EHY JHOVHU�
PHG�HW�WLOVYDUHQGH�V\Q�Sn�IDWWLJGRP���3D�
YHQV�GU¡P�EOHY�VHQHUH�WLO�HW�PDUHULGW�IRU�
KDQV�HIWHUI¡OJHUH��GD�QRJOH�VWUDPPHUH�
EODQGW�)UDQV¶�HIWHUI¡OJHUH�YLOOH�K YGH�
IDWWLJGRPPHQ�VRP�IRUSOLJWHQGH�IRU�KHOH�
NLUNHQ��'D�EOHY�VYDUHW��DW�VnGDQQH�WDQNHU�
YDU�N WWHUL� 

)UDQV�YLOOH�LNNH�Y UH�IDWWLJ�IRU�GHUYHG�DW�
VNDEH�VLJ�IRUWMHQHVWHU�RYHUIRU�*XG��PHQ�
IRU�DW�OHYH�VROLGDULVN�PHG�DOOH�GH�XIULYLO�
OLJW�IDWWLJH��$IJ¡UHQGH�L�)UDQV¶�RPYHQGHO�
VHVKLVWRULH�HU�KDQV�RSGDJHOVH�DI�GH�VSH�
GDOVNH��/HJHQGHUQH�IRUW OOHU��KYRUOHGHV�
GHQ�XQJH�ULJH�)UDQV�HQ�GDJ�LNNH�O QJHUH�

VO QJHGH�VLQ�DOPLVVH�WLO�GHQ�VSHGDOVNH��
PHQ�VWHJ�DI�KHVWHQ�RJ�N\VVHGH�KDP��(ULN�
6WULG�HU�PHJHW�NULWLVN�RYHU�GHW��VRP�OHJHQ�
GHQ�RJVn�IRUW OOHU��DW�KDQ�JHQNHQGWH�.UL�
VWXV�L�GHQ�VSHGDOVNH��+DQ�V\QHV��DW�VLWXDWL�
RQHQ�GHUYHG�WU NNHV�Y N�IUD�GHQ�NRQNUH�
WH�VROLGDULWHW�PHG�GH�VPn�WLO�HQ�UHOLJL¡V�
nEHQEDULQJ��0HQ�EHW\GHU�GHW�L�YLUNHOLJKHG�
DQGHW�HQG��DW�)UDQV�RSOHYHU�VDQGKHGHQ�L�
-HVX�RUG�IUD�GHQ�VWRUH�GRPVVFHQH��´+YDG�
,�KDU�JMRUW�LPRG�GLVVH�PLQH�PLQGVWH�VPn��
GHW�KDU�,�JMRUW�LPRG�PLJ´"� 

)UDQV�RSIDWWHV�L�PRGV WQLQJ�WLO�GHQ�RIILFL�
HOOH�NLUNH�IUD�RYHQ��KDQV�NLUNH�HU�IUD�QH�
GHQ��,�VOXWQLQJHQ�DI�VLW�OLY�VNULYHU�KDQ��
´9L�WLOEHGHU�GLJ��+HUUH�-HVXV�.ULVWXV�L�DOOH�
GLQH�NLUNHU�L�KHOH�YHUGHQ«�´��'HW�KDQGOHU�
LNNH�RP�NLUNHLQVWLWXWLRQHQ��PHQ�RP�GH�
NRQNUHWH�ORNDOH�NLUNHU��KYRU�SU VWHU�U N�
NHU�PHQQHVNHU�I OOHVVNDEHW�PHG�.ULVWXV�� 

%RJHQ�VNHOQHU�VW UNW�PHOOHP�GHQ�XQJH�
)UDQV�RJ�GHQ� OGUH��JDPPHO�EOHY�KDQ�MR�
DOGULJ����'H�I¡UVWH�nU�HIWHU�RPYHQGHOVHQ��
KYRU�GH�I¡UVWH�EU¡GUH��NDPPHUDWHU�NDOGHV�
GH�L�ERJHQ�VRP�RYHUV WWHOVH�DI�GHW�LWDOLHQ�
VNH�FRPSDJQL��YDU�GH�J\OGQH�nU��KYRU�GH�
YDQGUHGH�UXQGW�VRP�*XGV�J¡JOHUH�IRU�DW�
IRUPLGOH�HYDQJHOLHW�L�8PEULHQ�RJ�L�5LHWL-
GDOHQ��6HQHUH�–�LV U�HIWHU�KDQV�KMHPYHQ�
GHQ�IUD�P¡GHW�PHG�VXOWDQHQ�L�������VHU�
GHW�DQGHUOHGHV�XG��+DQ�EOLYHU�NDOGW�KMHP��
IRUGL�GHU�HU�VSOLG�EODQGW�EU¡GUHQH��RJ�KDQ�
RSOHYHU��DW�EnGH�PDQJH�DI�GHP�RJ�GH�NLU�
NHOLJH�P\QGLJKHGHU�YLO�GUHMH�KDQV�RUGHQ�L�
HQ�DQGHQ�UHWQLQJ��'HQ�VNDO�Y UH�HQ�VODJV�
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´K U´�GHU�VNDO�IUHPPH�NLUNHQV�LQGIO\GHO�
VH��L�VWHGHW�IRU�DW�Y UH�PHQQHVNHU��GHU�YLO�
Y UH�VDPPHQ�PHG�DQGUH�IDWWLJH��)RUDQ�
)UDQV¶�JUDYNLUNH�VWnU�1RUEHUWRV�VWDWXH�DI�
GHQ�PLVPRGLJH�)UDQV�WLO�KHVW��KMHPYHQGW�
HIWHU�DW�KDYH�RSJLYHW�DW�GUDJH�L�NULJ��'HQ�
NXQQH�OLJH�Vn�JRGW�V\PEROLVHUH�)UDQV�L�
KDQV�VHQHVWH�nU��KYRU�Vn�PHJHW�YDU�JnHW�L�
HQ�DQGHQ�UHWQLQJ�HQG�GHQ��KDQ�KDYGH�Kn�
EHW��2J�GHW�JMRUGH�GHW�L�HQGQX�K¡MHUH�JUDG�
HIWHU�KDQV�G¡G��KYRU�GH�E\JJHGH�EDVLOLND�
HQ�WLO�KDQV� UH��RJ�KDQ�PHG�VWLJPDWHUQH�
EOHY�EHWUDJWHW�VRP�HW�EDQQHU�L�NLUNHQV�
NDPS�RP�PDJW��,�VLQH�VLGVWH�nU��KYRU�KDQV�
KHOEUHG�J¡U�GHW�XPXOLJW��GU¡PPHU�KDQ�RP�
DW�YHQGH�WLOEDJH�WMHQHVWHQ�IRU�GH�VSHGDO�
VNH�� 

(ULN�6WULG�VNULYHU��VLGH�������´-HJ�WURU��DW�
)UDQV�HQJDQJ�WURHGH��KDQV�NORYQHUL�YLOOH�
YLUNH��Vn�.LUNHQ�NXQQH�EOLYH�GH�IDWWLJHV�
WMHQHU�RJ�GH�XGVW¡GWHV�YHQ��RJ�EOLYHU�HQ�
IUHGVVWLIWHU�Sn�MRUGHQ��0HQ�GD�GHW�LNNH�
VNHU��RJ�GD�VHOY�KDQV�RUGHQ�´EOLYHU�WDJHW�
XG�DI�KDQV�KnQG´�RJ�HQGHU�PHG�DW�YLOOH�
QRJHW�DQGHW�HQG�KDQ�VHOY��GD�EOLYHU�UHYQHQ�
WLO�HW�EUXG��+DQ�UHVLJQHUHU�RJ�YHQGHU�LQGH�
L�VLJ�VHOY�WLOEDJH�WLO�EHJ\QGHOVHQ��WLO�WU¡�
VWHQ�L�RSOHYHOVHUQH�PHG�*XG�RJ�WLO�GHQ�
KHOW�HQNOH�WMHQHVWH�IRU�IDWWLJH�´ 

,�ERJHQ�KDU�YL�InHW�HQ�PHJHW�Y VHQWOLJ�
VNLOGULQJ�DI�)UDQV¶�OLY�RJ�EHW\GQLQJ��PHQ�
DOWVn�RJVn�DI��DW�KDQV�SURMHNW�EOHY�RYHUWD�
JHW�DI�DQGUH�RJ�I¡UW�HW�DQGHW�VWHG�KHQ� 

2J�Vn�InU�YL�L�WLOJLIW�HW�JUXQGLJW�WLOO J��
VRP�I¡UHU�RV�UXQGW�Sn�GH�VWHGHU��VRP�YDU�
NQ\WWHW�WLO�)UDQV��6n�ERJHQ�EOLYHU�Sn�HQ�
JDQJ�HQ�ERJ�RP�)UDQV�RJ�HQ�UHMVHI¡UHU�IRU�
GHQ��GHU�YLO�XGIRUVNH�GH�VWHGHU��KYRU�KDQ�
KDU�Y UHW� 

%RJHQ�HU�LI¡OJH�IRUIDWWHUHQ�LNNH�´HW�YLGHQ�
VNDEHOLJW´�DUEHMGH��IRUGL�GHU�PDQJOHU�QR�
WHDSSDUDW���0HQ�KDQ�VLJHU�LNNH�IRU�PHJHW��
QnU�KDQ�RJVn�IUHPK YHU��DW�GHQ�E\JJHU�Sn�
´RPK\JJHOLJH�NLOGHVWXGLHU´���'HW�HU�HQ�
JUXQGLJ�ERJ��RJ�IRU�GH�IOHVWH�HU�GHW�MR�QRN�
HQ�IRUGHO�DW�XQGY UH�DOW�IRU�PHJHW�PHG�
QRWHU�RJ�GHQ�VODJV��'HQ�HU�VNUHYHW�L�HW�
OHWIO\GHQGH�RJ�ELOOHGULJW�VSURJ��VRP�HU�
VWDWWHU�GH�PDQJOHQGH�LOOXVWUDWLRQHU���RJ�
GHQ�YLVHU�HW�VWRUW�HQJDJHPHQW�L�HPQHW��2J�
GHU�HU�HQ�JRG�DUJXPHQWDWLRQ�IRU�GHW�V\Q�
Sn�)UDQV�RJ�GHQ�VDPPHQK QJ�PRG-
V WQLQJ��KDQ�YLUNHGH�L� 

 

 

� 

 

%(6�*�$)�*8' 
%LOOHGHU�DI�)UDQV�DI�$VVLVL�IUD� 
XQJUHQ VVDQFH�WLO�EDURN 

$I�(ULN�6WULG��� 

,�PLQ�ERJ�RP�)UDQV�DI�$VVLVL��´(Q�OLOOH�Q\�
WRVVH�L�YHUGHQ´�HU�MHJ�LQGH�Sn��DW�)UDQV�
OLYHW�LJHQQHP�KDYGH�VW UNH��XPLGGHOEDUH�
RSOHYHOVHU�DI�*XGV�Q UY U��0\VWLVNH�
RSOHYHOVHU��NDOGHU�YL�GHW��´%HV¡J´��YLVLWD-
WLRQHV��VLJHU�OHJHQGHUQH��'HW�YDU�HQ�RSOH-
YHOVH�DI��DW�DOW�YDU�JRGW��DI�V\QGVIRUODGHOVH�
RJ�VDOLJKHG��-HJ�YLO�SnVWn��DW�GHW�YDU�GH�
RSOHYHOVHU��GHU�YDU�EU QGVWRIIHW�L�KDQV�
OLYVUHMVH��RJ�RSOHYHOVHQ�Sn�OD�9HUQD�KDU�
QRN�Y UHW�HQ�VODJV�NXOPLQDWLRQ� 

6DPWLGLJ�KDU�KDQ�RJVn��LJHQ�RJ�LJHQ��I¡OW�
VLJ�IRUODGW�DI�*XG��LNNH-JRG-QRN��JLG�KDQ�
GRJ�NXQQH�In�HW�SDQW�Sn�GHQ�HYLJH�VDOLJ-
KHG��'HW�ILN�KDQ�Vn�RJVn��LJHQ�RJ�LJHQ��RJ�
GHW�HU�Vn�VWRUW�IRU�KDP��DW�KDQ�YHG��DW�KDQ�
Pn�KROGH�GHW�IRU�VLJ�VHOY��$W�RSOHYH�*XG��

HU�LNNH�QRJHW��PDQ�VQDNNHU�RP��'HW�HU�HQ�
KHPPHOLJKHG��PDQ�LNNH�NDQ�GHOH�PHG�
QRJHQ��'HUIRU�HU�GHW�PnVNH�RJVn�VY UW�IRU�
KDP�DW�KROGH�IDVW�Sn�GHQ�WUR� 

'HU�YDU�QRJOH�DI�KDQV�NDPPHUDWHU��GHU�
IRUVWRG�OLGW�DI�GHW��/HJHQGHIRUIDWWHUQH�
IRUW OOHU�RP�RSOHYHOVHUQH��PHQ�GH�IRUVWnU�
GHP�Sn�GHUHV�HJHQ�PnGH��0HUH�RJ�PHUH�
EOLYHU�GHW�HQ�EHO¡QQLQJ�IRU�)UDQV¶��IURP-
PH�SU VWDWLRQHU��)RU�%RQDYHQWXUD�EOLYHU�
GHW�HQ�LQWHOOHNWXHO�WDQNH¡YHOVH��HW�ODQG-
NRUW�RYHU�YHMHQ�WLO�DW�VNXH�*XG��0HQ�GHU-
PHG�HU�GHW�RJVn��EOHYHW�WLO�QRJHW�KHOW�DQ-
GHW�� 

*LRWWR��)UDQV¶�KLVWRULHPDOHU�IUHP�IRU�DOOH��
IRUVWnU�GHW�VOHW�LNNH��+DQ�HU�HQ�ERUJHUOLJ�
KXPDQLVW�PHG�EHJJH�EHQ�Sn�MRUGHQ��+DQ�

 

 

(ULN�6WULGV�ERJ�RP�)UDQV�HU�XGHQ�ELOOHGHU���'HW�VN\OGHV�EHVWHPW�
LNNH��DW�GHU�PDQJOHU�ELOOHGHU�DI�)UDQV��cUVDJHQ�HU��DW�IRUODJHW�JHUQH�
YLOOH�NXQQH�XGJLYH�ERJHQ�WLO�HQ�LNNH�DOW�IRU�K¡M�SULV� 
0HQ�GD�ERJHQ�YDU�I UGLJ��JDY�(ULN�VLJ�WLO�DW�O JJH�HQ�U NNH�RS�
VODJ�Sn�)DFHERRN�PHG�ELOOHGHU�DI�)UDQV��3n�GHQ�EDJJUXQG�EDG�UH�
GDNWLRQHQ�DI�GHWWH�EODG�KDP�RP�DW�VNULYH�HQ�DUWLNHO�RP�)UDQV�L�
NXQVWHQ��2J�GHQ�KDU�YL�Vn�KHU�� 



� 

PDOHU��KYDG�%RQDYHQWXUD�KDU�W QNW��PHQ�
GHW�HU�VRP�HW�WHDWHUPDOHUL��*LRWWRV�
HIWHUI¡OJHUH��EnGH�GHP�YL�VW¡GHU�Sn�L�
$VVLVL��I�HNV��´+Y OYNDSSHPHVWHUHQ´�L�
6DQ�)UDQFHVFRV�XQGHUNLUNH��RJ�I�HNV��
*KLUODQGDLR�L�6DVVHWWL-NDSHOOHW�L�)LUHQ]H��
IRUVWnU�GHW�KHOOHU�LNNH� 

+Y OYNDSSHPHVWHUHQ�J¡U�P\VWLNNHQ�WLO�
SRPS¡V�DOOHJRUL��RJ�*KLUODQGDLR�HU�PHVW�
RSWDJHW�DI�DW�LPSRQHUH�GHW�IORUHQWLQVNH�
ERUJHUVNDE��RJ�GHW�J¡U�KDQ�JRGW����2JVn�
VLHQD-PDOHUHQ�6DVVHWWL��GHU�XGI¡UWH�GHQ�QX�
IUDJPHQWHUHGH�DOWHUWDYOH�L�6DQVHSROFUR�
�QRJHW�DI�GHQ�NDQ�VHV�L�9LOOD�,�7DWWL�L�
)LUHQ]H���PDOHGH�DOOHJRULHU�RYHU�)UDQV¶�
G\GHU� 

)¡UVW�GD�UHQ VVDQFHQ�HU�NRPPHW�JRGW�L�
JDQJ��RJ�JRWLNNHQ��VDPPHQ�PHG�GHQ�
URPHUVNH�NLUNH��N PSHU�IRU�OLYHW�IRU�DW�
RYHUOHYH�QRUG�IRU�$OSHUQH��VNHU�GHU�QRJHW�
Q\W�� 

 

 

)UDQV�DI�$VVLVL�L�'DQPDUN� 

,�2GHQVH�YDU�ELOOHGVN UHUHQ�RJ�PDOHUHQ�
&ODXV�%HUJ�RPNULQJ������PHG�L�GHQ�
VLGVWH�YROGVRPPH�JRWLVNH�NXOWXUSU VWD-
WLRQ��$OOHKHOJHQWDYOHQ��OLYVWU VWDYOHQ�HOOHU�
GHQ�VWRUH�IUHOVHVKLVWRULVNH�WDYOH�L�*Un-
EU¡GUHNLUNHQ���7RONQLQJHQ�DI�WDYOHQ�HU�
QRJHW�DI�HQ�XGIRUGULQJ�IRU�NLUNH-�RJ�
NXQVWKLVWRULNHUH���'URQQLQJ�&KULVWLQD�
KDYGH�EHVWHPW��DW�KHU�VNXOOH�KXQ�RJ�

KHQGHV�PDQG��NRQJ�+DQV��RJ�GHUHV�E¡UQ�
EHJUDYHV��0HQ�L�'DQPDUN�YDU�GHU�ERUJHU-
NULJ��RJ�L�7\VNODQG�YDU�UHIRUPDWLRQHQ�L�
IXOG�JDQJ�� 

0LGW�L�HQ�N PSHQGH��GHVSHUDW�WLG�VHU�YL�
.ULVWXV�K QJH�L�DOWLQJV�PLGWH��NRUVI VWHW�
Sn�GH�VO\QJHGH�JUHQH�DI�KLVWRULHQV�WU ��
VRP�RPVOXWWHU�KHOH�*XGV�KLVWRULH�PHG�
PHQQHVNHKHGHQ��5XQGW�RP�VWnU�DOOH�GH�
KHOOLJH�IUD�GHQ�Q\H�RJ�GHQ�JDPOH�SDJW�RJ�
IUD�NLUNHQV�KLVWRULH��VRP�L�HQ�VWUnOHQGH�
KLPPHOVN�IUHPNDOGHOVH��QnU�GUDPDHW�HU�

�� 

RYHUVWnHW��9L�VHU�Sn�WDYOHQ�RJ�IRUYLVVHV�
RP��DW�DOWLQJ��HQGHU�JRGW� 

9HG�.ULVWL�K¡MUH�VLGH�NQ OHU�)UDQV��,�HQ�
HYLJ��O\NNHOLJ�WLOEHGHOVH��'HU�HU�QRJHW�Sn-
WURGV-DI-DOWLQJ�RYHU�KDQV�E¡Q��0nVNH�HU�
GHW�VnGDQ��DO� JWH�P\VWLN�HU��9L�VHU�*XG�
Sn�WURGV�DI�DW�YHUGHQ�RPNULQJ�RV�JnU�
XQGHU���1RJOH�PHQHU��DW�DOWHUWDYOHQV�)UDQV�
SRUWU WWHUHU�-DNRE�GHQ�'DQVNH��HQ�IUDQ-
FLVNDQHU��VRP�HIWHU�DOOH�UHIRUPDWLRQHQV�
WXPXOWHU�HQGWH�L�0H[LFR��RJ�VRP�YHO�DW�
P UNH�PnVNH�HU�LGHQWLVN�PHG�GURQQLQJ�
&KULVWLQDV�HJHQ�V¡Q��'HW�JLYHU�XQ JWHOLJ�
HW�VN U�DI�YLUNHOLJKHG�WLO�GHQQH�IRUQHP-
PHOVH�DI�DW�VH�*XG��QHWRS�VRP�HQV�YHUGHQ�
JnU�XQGHU�� 

+YRURP�DOWLQJ�HU��'HW�HU�HW�ELOOHGH�YL�
HOVNHU��GHQQH�LQGHUOLJH�RSOHYHOVH�DI��DW�
*XG�WLOVLJHU�RV�VLQ�N UOLJKHG�RJ�WLOJL-
YHOVH��RJ�KYLV�YL�HU�L�WYLYO��NDQ�YL�EDUH�VH�
Sn�*XGV�6¡Q��NRUVI VWHW�PLGW�L�YHUGHQ�� 

-�'HW�JLN�MR�VRP�GHW�JMRUGH��'HQ�IXQN-
OHQGH�NDWROVNH�IURPKHG�JLN�WLO�JUXQGH��
0HG�Q¡G�RJ�Q SSH�XQGJLN�DOWHUWDYOHQ�DW�
HQGH�VRP�EU QGVHO��(IWHU�HQ�WLG�L�9RU�
)UXH�NLUNH�HQGWH�GHQ�L�2GHQVH�GRPNLUNH��
6NW��.QXGV��'HU�NDQ�YL�Jn�KHQ�RJ�VH�GHQ� 

 

 

 

 

 

 

)UDQV�DI�$VVLVL�L�5RWKHQEXUJ 

(Q�VQHV�nU�WLGOLJHUH�VNDU�GHQ�XQJH�IUDQ-
NLVNH�ELOOHGVN UHU�7LOPDQ�5LHPHQ-
VFKQHLGHU�HQ�DOWHUWDYOH�WLO�IUDQFLVNDQHU-
NLUNHQ�L�5RWKHQEXUJ�RE�GHU�7DXEHU��
.ORVWHUHWV�JXDUGLDQ�KHG�0DUWLQ�6FKZDU]�
RJ�YDU�VHOY�HQ�G\JWLJ�PDOHU��PXOLJYLV�YDU�
GHW�KDP��GHU�ODYHGH�XGNDVWHW�WLO�WDYOHQ��RJ�
RJVn�VWDIIHUHGH�RJ�IRUJ\OGWH�GHQ� 

0RWLYHW�YDU�OLJHWLO�RJ�YHONHQGW�L�GHQ�IUDQ-
FLVNDQVNH�NXQVWKLVWRULH��6WLJPDWLVHULQJHQ��
3n�OD�9HUQD�PRGWDJHU�)UDQV�DI�$VVLVL�-HVX�
VnUP UNHU��%URGHU�/HR�OHGVDJHU�KDP��
0HQ�GHU�HU�HQ�WLQJ��GHU�PDQJOHU��VHOYH�
GHQ�NRUVI VWHGH�VHUDI��0DQ�KDU�VSHNXOHUHW�
Sn��RP�GHW�HU�IRUGL�GHU�KDU�K QJW�HW�NUX-
FLILNV�RYHU�DOWHUHW�IRUDQ�WDYOHQ��,�Vn�IDOG�



�� 

NRPPHU�ELOOHGHW�WLO�DW�OLJQH�&ODXV�%HUJV�
PHJHW��8GWU\NNHW�HU�L�KYHUW�IDOG�GHW�VDP-
PH�O\NNHOLJW�KHQUHYQH��)UDQV�VHU�*XGV�
N UOLJKHG� 

-�'HW�NRP�WLO�DW�Jn�7LOPDQ�5LHPHQ-
VFKQHLGHU�RJ�KDQV�Y UN�Sn�VDPPH�PnGH�
VRP�&ODXV�%HUJ��5HIRUPDWLRQHQ�VHMUHGH�
GHOYLVW��RJ�L�7\VNODQG�IHMHGH�ERQGH-
RSU¡UHW�WLOPHG�KHQ�RYHU�ODQGVNDEHW��
%HJJH�NXQVWQHUQH�IRUEOHY�NDWROVNH��PH-
VWHU�7LOPDQ��VRP�YDU�EOHYHW�ERUJPHVWHU�L�
:�U]EXUJ��YDOJWH�E¡QGHUQHV�SDUWL�RJ�
PnWWH�EHWDOH�G\UW�IRU�GHW��OLJHVRP�OHJHQ-
GHQ�RJVn�IRUW OOHU�DW�&ODXV�%HUJ�ILN�VLQH�
K QGHU�VNDPIHUHW� 

 

 

)UDQV�DI�$VVLVL�L�,WDOLHQ 

'H�QRUGHXURS LVNH�ELOOHGVN UHUPHVWUH�
YDU�YHODQVNUHYQH�ERUJHUH�L�GHUHV�E\HU��
PHQ�GH�JDY�YHUGHQ�ELOOHGHU�DI�HQ�JU QVH-
RYHUVNULGHQGH�WUR��0HG�GHQ�LWDOLHQVNH�
K¡MUHQ VVDQFH�EOHY�NXQVWQHUQH�PHUH�HQG�
PHVWUH��'H�EOHY�JHQLHU��HQNHOWPHQQHVNHU��
GHU�PHUH�RJ�PHUH�VHOY�EHVWHPWH��KYDG�GH�
YLOOH�PDOH�RJ�KYRUGDQ��)RU�GHP�V\QHV�
)UDQV�DI�$VVLVL�LNNH�DW�Y UH�LQWHUHVVDQW�� 

'HW�EOLYHU�KDQ�GHULPRG�L�GHQ�WLG��VRP�
I¡OJHU�HIWHU��KYRU�UHQ VVDQFHQ�EOLYHU�WLO�
EDURN��0DQ�NDOGHU�RYHUJDQJHQ�PDQLH-
ULVPH�RJ�PHQHU�YHO�GHUPHG�RJVn��DW�VHOYH�
GHW�JU QVHV¡JHQGH�EOLYHU�HQ�PRGH��)RU�
HQNHOWH�NXQVWQHUH�EOLYHU�WURHQ�L�VLQ�

HNVWUHPIRUP�-�P\VWLNNHQ�-�HW�NHQGHWHJQ�
Sn�Sn�NDPSHQ�IRU�DW�ILQGH�VLJ�VHOY�� 

'HW�J OGHU�LWDOLHQHUHQ�0LFKHODQJHOR�
&DUDYDJJLR��+DQ�PDOHU�VLQ�HJHQ�VM O�LQG�
L�ELOOHGHUQHV�GUDPD�DI��O\V�RJ�VN\JJH��UHQ�
HNVSUHVVLRQLVPH��1HWRS�Sn�GHQ�EDJJUXQG�
NDQ�KDQ�RJVn�PDOH�IUHG�� 

+DQ�KDU�PDOHW�HW�SDU�ELOOHGHU�DI�)UDQV�DI�
$VVLVL��EO�D��GHWWH��VH�Q VWH�VLGH���VRP�
LNNH�KHOW�HU�OLJHWLO�DW�IRUVWn��'HW�HU�IUD�R��
�����RJ�ILQGHV�L�:DGVZDUW�$WKHQHXP��
+DUWIRUG��&RQQHFWLFXW��9L�VHU�)UDQV�OLJJH�
VRP�L�IXOGVW QGLJ�KYLOH�HIWHU�HQ�YROGVRP�
LQGUH�NDPS��+DQ�WU¡VWHV�YDUVRPW�DI�HQ�
VPXN�RJ�YHQOLJ�HQJHO��6nUP UNHUQH�HU�
W\GHOLJH��HU�YL�Sn�OD�9HUQD"�(OOHU�
IRUHVWLOOHU�ELOOHGHW�)UDQV¶�G¡G��,�KYHUW�IDOG�
HU�NDPSHQ�RYHUVWnHW��YL�VHU�HW�PHQQHVNH��
GHU�KDU�Y UHW�LJHQQHP�HQ�I¡OHOVHUQHV�
NY UQ�RJ�VRP�QX�YDUVRPW�WU¡VWHV�DI�HQ�
HQJHO��'HQ�NXOVRUWH�DQI JWHOVH�HU�
RYHUVWnHW��QX�HU�DOW�HQ�XHQGHOLJ�IUHG��HQ�
KLPPHOVN�WU¡VW��9L�YHG�IUD�OHJHQGHUQH��DW�
GHW�NHQGWH�)UDQV�WLO��� 

-�,�¡YULJW�ILQGHU�YL�L�IUDQFLVNDQHUNLUNHQ�D�
5LSD�L�5RP�HW�ELOOHGH��GHU�EnGH�OLJQHU�RJ�
HU�PHJHW�IRUVNHOOLJW��'HW�HU�ELOOHG-
KXJJHUHQ�*LDQORUHQ]R�%HUQLQLV�JUDYP OH�
IUD�����¶QH�RYHU�/XGRYLFD�$OEHUWRQL��9L�
VHU�GHQ�DGHOLJH�WUHGMHRUGHQVV¡VWHU�L�
G¡GV¡MHEOLNNHW��VRP�L�XEHVNULYHOLJH�
VDOLJKHG��0HQ�KYRU�%HUQLQLV�L�¡YULJW�
PHVWHUOLJH�ILJXU�HU�Sn�JU QVHQ�WLO�GHW�
HURWLVNH��YLUNHU�&DUDYDJJLRV�ELOOHGH�QRN�

�� 

I¡OVRPW��PHQ�ODQJW�PHUH�
DOPHQPHQQHVNHOLJW� 

&DUDYDJJLR�PDOHGH�RJVn�R�������HW�SDU�
ELOOHGHU�DI�)UDQV��PHGLWHUHQGH�IRUDQ�HW�
NRUV�RJ�PHG�HW�G¡GQLQJHKRYHG�L�
K QGHUQH��'HW�HU�HW�Q\W�PRWLY�-�IRUJ Q-
JHOLJKHGHQ�-�VRP�GXNNHU�RS�QHWRS�L�GH�nU��
(W�DI�ELOOHGHUQH�ILQGHV�L�3DOD]]R�%DUEH-
ULQL�L�5RP��HW�DQGHW�L�SLQDNRWHNHW�L�&UH-
PRQD�� 

 

 

 

)UDQV�DI�$VVLVL�L�6SDQLHQ 

,�6SDQLHQ�HU�PDXUHUQH�IRUO QJVW�VPLGW�
XG��'HW�HU�M¡GHUQH�RJVn��RJ�PHQV�+DPOHW�
L�/RQGRQ�XGEU\GHU�VLW��$W�Y UH�HOOHU�
LNNH���RJ�'RQ�4XLFKRWH�VOnV�PHG�VLQH�
YHMUP¡OOHU��HU�LQNYLVLWLRQHQ�IDVW�L�
P OHW� IRU�LNNH�DW�VLJH�MHUQKnUG��,�GHQQH�
YHUGHQ�DI�PRGV WQLQJHU�KHGGHU�GHQ�
IHMUHGH�KRIPDOHU�HO�*UHFR��(JHQWOLJ�HU�
KDQV�QDYQ�'RPHQLFR�7KHRWRFRSXOL��RJ�
KDQ�NRPPHU�IUD�.UHWD��+DQ�OLJQHU�LNNH�
QRJHQ�DQGHQ�RJ�PDOHU�ELOOHGHU�PHG�



�� 

PHQQVNHVNLNNHOVHU��GHU�HU�VRP�ODQJH��
KLPPHOVWU EHQGH�IODPPHU�L�N¡OLJH�IDU-
YHU��+DQ�PDOHU�OLJH�RPNULQJ������VWULEH-
YLV�DI�ELOOHGHU�DI�)UDQV�PHG�ODSSHW�NXWWH��
HW�G¡GQLQJHKRYHG�L�K QGHUQH�RJ�HW�
KLJHQGH��KLPPHOYHQGW�EOLN��2J�XGHQ�
PLQGVWH�PXQWHUKHG��'HW�YDU�nEHQEDUW�GHW��
PDQ�YLOOH�KDYH�GHQJDQJ��PHQ�GHW�Pn�RJVn�
KDYH�Y UHW�VnGDQ�HO�*UHFR�Vn�)UDQV��RJ�L�
¡YULJW�RJVn�DOOH�DQGUH�KHOOLJH�VNLNNHOVHU��
(NVWDWLVN��KLJHQGH�RYHQ�XG�DI�YHUGHQ��'HU�

HU�QRJHW��)DU�YHUGHQ��)DUYHO����RYHU�DOOH�
KDQV�ELOOHGHU� 

 

 

 

)UDQV�DI�$VVLVL�L�$PVWHUGDP� 

+HOH�GHWWH�OLOOH�VW\NNH�NXQVWKLVWRULH�KDU�
VWnHW�L�PRGUHIRUPDWLRQHQV�WHJQ��0HQ�YL�
VOXWWHU�GHQ�HW�KDOYW�nUKXQGUHGH�VHQHUH��L�
EDURNWLGHQ�RJ�L�HW�SURWHVWDQWLVN�ODQG��
$PVWHUGDP�HU�UHOLJL¡VW�VHW�HQ�YHUGHQVE\��
KHU�HU�M¡GHU�RJ�NDWROLNNHU�RJ�DOOH�PXOLJH�
DIVN\JQLQJHU�DI�SURWHVWDQWHU��MRUGQ UH�
ERUJHUH�RJ�P\VWLVNH�W QNHUH��'HQ�XEH-
WLQJHW�VW¡UVWH�RJ�PHVW�HJHQDUWHGH�NXQVWQHU�
KHGGHU�5HPEUDQGW��2JVn�KDQ�PDOHU��KYDG�
KDQ�VHOY�YLO��'HW�HU�LNNH�Vn�O QJH�VLGHQ��
RJ�LNNH�Vn�ODQJW�ERUWH��DW�HQ�FDOYLQLVWLVN�
WHUURUJUXSSH�PDVVDNUHUHGH����IUDQFLVND-
QHUH�RJ���DQGUH�NDWROVNH�SU VWHU�L�*RU-
NXP�VRP�K YQ�IRU��DW�GH�KDYGH�DQJLYHW�
SURWHVWDQWLVNH�´N WWHUH´�WLO�LQNYLVLWLRQHQ�L�
GHW�VSDQVN�VW\UHGH�)ODQGHUQ��'HW�YDU�L�
)ODQGHUQ�L�������RJ�GHU�ILQGHV�GHU�GHWDO-
MHUHGH�ELOOHGHU�DI�GHW�L�&KLHVD�1XRYD�L�
$VVLVL� 

0HQ�L������PDOHU�5HPEUDQGW�VLQ�V¡Q�
7LWXV�VRP�IUDQFLVNDQHU��'HW�HU�LNNH�EDUH�
HW�YLGQHVE\UG�RP�NXQVWQHUHQV�RJ�KDQV�
E\V�UHOLJL¡VH�WROHUDQFH��'HW�HU�HW�LQGHUOLJ�
RJ�LQGIRUVWnHW�SRUWU W�DI�HW�PHQQHVNH��GHU�
HU�KHOW�RSVOXJW�VHU�LQG�L�HQ�DQGHQ�YHUGHQ��L�
HJHQWOLJ�IRUVWDQG�HQ�P\VWLNHU��6nGDQ�NDQ�

�� 

)UDQV�JRGW�KDYH�VHW�XG��GD�KDQ�VNXPSOHGH�
DI�VWHG�Sn�VLW� VHO�JHQQHP�6DQVHSROFUR��
PHQV�IRON�PDVHGH�RJ�VNXEEHGH�EDUH�IRU�DW�
NRPPH�WLO�U¡UH�YHG�KDP��%RUWVHW�IUD�DW�
GHQ�ULJWLJH�)UDQV�YDU�PHUH�EHVNLGW�RJ�
VN JJHW�RJ�K UJHW�DW�VH�Sn��%LOOHGHW�
K QJHU�Sn�5LMNVPXVHXP�L�$PVWHUGDP��RJ�
GHW�HU�QRN�GHW�SRUWU W�DI�)UDQV��MHJ�
SHUVRQOLJW�KROGHU�PHVW�DI� 

 



�� 

%HV¡J�L�9DGVWHQD 
 

$VVLVL-.UHGVHQV�WXU����–����VHSWHPEHU����� 
 

$I�%HQWH�RJ�3HWHU�'LQHVHQ 

0HG����IRUYHQWQLQJVIXOGH�SDVVDJHUHU�
N¡UWH�EXVVHQ�IUD�(QJKDYH�NLUNH�IUHGDJ�
PRUJHQ�PHG�NXUV�PRG�+HOVLQJ¡U�RJ�I U�
JHQ�WLO�+HOVLQJERUJ��'HUHIWHU�IURNRVWSDX�
VH�L�/MXQJE\��KYRU�YL�VSLVWH�YRUH�PHG�
EUDJWH�PDGSDNNHU�L�EXVVHQ�RJ�Q¡G�GH�¡O�
RJ�YDQG��VRP�*XQQDU�RJ�0DULDQQH�JDY�
PLOGW�GHOWH�UXQGW��3n�GHQ�YLGHUH�WXU�IRUWDO�
WH�*XQQDU�RP�GHQ�KHOOLJH�%LUJLWWD�DI�9DG�
VWHQDV�OLY�-�EO�D��PHG�XGJDQJVSXQNW�L�HQ�
ERJ�DI�%RGLO�%XVN�6¡UHQVHQ�� 

9L�JMRUGH�KROGW�YHG�GHQ�YHOEHYDUHGH�NOR�
VWHUUXLQ�L�$OYDVWUD��KYRU�%LUJLWWDV�PDQG��
8OI�*XGPDUVVRQ��WLOEUDJWH�VLQ�VLGVWH�OHYH�
WLG��'HW�KDYGH�UHJQHW�GHW�PHVWH�DI�YHMHQ�
IUD�/MXQJE\��PHQ�GD�YL�VWRG�XG�DI�EXVVHQ��
YDU�UHJQHQ�K¡UW�RS��RJ�Sn�UHVWHQ�DI�WXUHQ�
KDYGH�YL�GHW�VPXNNHVWH�VHQVRPPHUYHMU� 

9HG���-WLGHQ�DQNRPVW�WLO�%LUJLWWDNORVWH�
UHWV�J VWHKXV��KYRU�YL�EOHY�EXGW�YHONRP�

PHQ�DI�V¡VWHU�0RQLFD��9L�EOHY�LQGORJHUHW�
Sn����VDO�L�GHW�\QGLJVWH�OLOOH�Y UHOVH�PHG�
JDPOH�KYLGPDOHGH�P¡EOHU��VPnEORPVWUHW�
WDSHW�RJ�EORQGHJDUGLQ��PHJHW�ILQW�RJ�
VYHQVN��PHQ�Y UHOVHUQH�YDU�YLVW�UHW�IRU�
VNHOOLJH��* VWHKXVHW�HU�L�GHW�KHOH�WDJHW�
PHJHW�FKDUPHUHQGH�PHG�GHW�JDPOH�LQWHUL�
¡U�L�K\JJHOLJH�VWXHU�RJ�LNNH�PLQGVW�EHOLJ�
JHQKHGHQ�OLJH�XG�WLO�9lWWHUQ��7LG�WLO�VSDG�
VHUHWXU�L�E\HQ��VRP�HU�PHJHW�YHOKROGW�RJ�
UHQ��NDIIHVWRS�L�GHW�K\JJHOLJH�´*DPOD�
.RQGLWRULHW´�LQGHQ�DIWHQVPnOWLGHW�KRV�
´%RUJPHVWDUHQ´�Sn�WRUYHW��5HMVHOHGHUQH�
KDYGH�Vn�VHQW�VRP�GDJHQ�I¡U�DIUHMVH�InHW�
RSO\VW��DW�PnOWLGHU�XG�RYHU�PRUJHQPDG�
LNNH�NXQQH�LQGWDJHV�Sn�NORVWHUHW�Sn�JUXQG�
DI�V¡VWUHQHV�VWLOOHGDJH��6n�GHU�YDU�LQGJnHW�
DIWDOH�RP�VSLVQLQJ�L�E\HQ��RJ�DOOHUHGH�L�
EXVVHQ�EOHY�GHU�WDJHW�VWLOOLQJ�WLO�KYLONHQ�
SL]]D��PDQ�KYHU�LV U�¡QVNHGH�DW�LQGWDJH��
'DJHQ�VOXWWHGH�PHG�DIWHQK\JJH�L�%LUJLW�
WDVDOHQ��KYRU�GHQ�DQQRQFHUHGH�ILOP�PnWWH�
RSJLYHV�DI�WHNQLVNH�nUVDJHU��0HQ�YRUH�
UHMVHOHGHUH�KDYGH�V¡UJHW�IRU�U¡G-�RJ�KYLG�
YLQ��VOLN�RJ�FKLSV��Vn�GHU�YDU�EDVLV�IRU�HQ�
K\JJHOLJ�DIVOXWQLQJ�Sn�GDJHQ�–�RJVn�PHG�
HW�SDU�VDQJH�IUD�GHW�PHGEUDJWH�VDQJK IWH��
2J�GHW�EOHY�GHW� 
/¡UGDJ�YDU�GHU�PRUJHQPDG�NO�����HIWHU�

�� 

IXOJW�DI�PRUJHQVDPOLQJ�L�V¡VWUHQHV�NLUNH��
HQ�VPXN�PRGHUQH�NLUNH�IUD������L�XPLG�
GHOEDUW�IRUO QJHOVH�DI�J VWHKXVHW��'HUHI�
WHU�DIJDQJ�WLO�GHQ�JDPOH�NORVWHUNLUNH��
%OnN\UNDQ��KYRU�HQ�V UGHOHV�NRPSHWHQW��
HQJDJHUHW�RJ�OHWIRUVWnHOLJ�JXLGH�YLVWH�RV�
UXQGW�RJ�IRUWDOWH��%OnN\UNDQ�NDOGHV�VnGDQ�
S�JU�D��NDONVWHQHQH��VRP�JLYHU�Y JJHQH�HW�
EOnOLJW�VN U��'HQ�PHJHW�VWRUH�NLUNH��VRP�L�
¡YULJW�LNNH�HU�IRUV\QHW�PHG�NORNNHU��SU\�
GHGHV�DI�IOHUH�VPXNNH�WU ILJXUHU��HQ�DI�
%LUJLWWDILJXUHUQH�DQVHV�VRP�JDQVNH�YHOOLJ�
QHQGH��GD�GHQ�LWDOLHQVNH�NXQVWQHU�YDU�
VDPWLGLJ�PHG�%LUJLWWD�RJ�GHUIRU�NXQQH�
KDYH�P¡GW�KHQGH��(Q�´$QQD�VHOYWUHGLH�³�
ILJXU�DI�$QQD��0DULD�RJ�-HVXVEDUQHW�HU�
RJVn�PHJHW�VPXN��OLJHVRP�HQ�ILQ�OLOOH�

IRUJ\OGW�VWDWXH�DI�%LUJLWWDV�GDWWHU�.DWDUL�
QD��VRP�SDYHQ�KDYGH�IRU UHW�WLO�NLUNHQ�
XQGHU�VLW�EHV¡J�L������ 

)URNRVW�L�´5nGKXVNlOODUHQ´�RJ�UHWXU�WLO�
NORVWHUHW��KYRU�V¡VWHU�0RQLFD�IRUWDOWH�RP�
V¡VWUHQHV�GDJOLJGDJ��HW�HQNHOW��VNHPDODJW�
OLY��'HU�ERU�QX���V¡VWUH�L�NORVWHUHW��RJ�GHU�
HU�LNNH�XPLGGHOEDUW�XGVLJW�WLO��DW�GH�EOLYHU�
IOHUH��$OOH�GHOWDJHU�L�GH�IRUVNHOOLJH�SUDNWL�
VNH�J¡UHPnO�HIWHU�IRUPnHQ��RJ�L�J VWHKX�
VHW�DUEHMGHU�QRJOH�XQJH�SLJHU�VRP�YRORQ�
W¡UHU��6¡VWHU�0RQLFD��VRP�HU�I¡GW�L�7\VN�
ODQG��IRUWDOWH�PHJHW�PRUVRPW�RJ�U¡UHQGH�
RP�EDJJUXQGHQ�IRU�VLW�NDOG��+XQ�YDU�DOOH�
UHGH�VRP�EDUQ�XGHQ�QRJHQ�nEHQO\V�JUXQG�
IDVFLQHUHW�DI�6YHULJH�RJ�VYHQVN��KYLONHW�L�
IRUELQGHOVH�PHG�90�L�IRGEROG�L������



�� 

EOHY�SHUVRQLILFHUHW�L�PnOPDQGHQ�IRU�GHQ�
W\VNH�NOXE�.DLVHUVODXWHUQ��VYHQVNHUHQ�
5RQQLH�+HOOVWU¡P��VRP�EOHY�KHQGHV�³OLYV�
KHOW�³��)DVFLQDWLRQHQ�DI�GHW�VYHQVNH�I¡UWH�
WLO�VRPPHUMREV�L�QRJOH�nU�VRP�YRORQW¡U�L�
NORVWUHW�L�9DGVWHQD��VWXGLHU�L�VYHQVN�VSURJ�
RJ�KLVWRULH�RJ�VHQHUH�EHVOXWQLQJHQ�RP�DW�
LQGJn�L�NORVWHUOLYHW��'D�V¡VWHU�0RQLFD�
IHMUHGH����nUV�MXELO XP��KDYGH�KHQGHV�
PHGV¡VWUH�JDQVNH�XGHQ�KHQGHV�YLGHQGH�
DUUDQJHUHW�EHV¡J�DI�5RQQLH�+HOOVWU¡P��
VRP�KXQ�Vn�P¡GWH�SHUVRQOLJW�IRU�I¡UVWH�
JDQJ��'HQQH�JHVWXV�IUD�V¡VWUHQH�YDU�IRU�
V¡VWHU�0RQLFD�HQ�VWRU�N UOLJKHGVHUNO �
ULQJ�RJ�V\PEROVN�IRU�GHUHV�IRUKROG�WLO�
KLQDQGHQ�L�GHW�I OOHV�NORVWHUOLY�� 

1 VWH�SURJUDPSXQNW�YDU�JXLGHW�WXU�L�gUWD�
JnUGHQ�PHG�GLYHUVH�NU\GGHUXUWHU�RJ�O JH�

SODQWHU��YLGHUH�WLO�0XQNWUlGJnUGHQ�PHG�
EO�D��JDPOH� EOHVRUWHU��VRP�PDQ�HU�IRU�
SOLJWHGH�WLO�DW�EHYDUH�L�IRUKROG�WLO�JHQEDQ�
NHQ�Sn�6YDOEDUG��KYRU�DUWHUQH�HU�UHJLVWUH�
UHW��*XLGQLQJHQ�IRUWVDWWH�PHG�HQ�UHSHWLWL�
RQ�DI�%LUJLWWDV�OHYQHGVIRUO¡E�RJ�HIWHUI¡O�
JHQGH�EHV¡J�L�NORVWHUPXVHHW��KYRU�YL�EO�D��
NXQQH�VH�HQ�UHNRQVWUXNWLRQ�DI�V¡VWUHQHV�
FHOOHU�RJ�QRJOH�IDQWDVWLVN�VPXNNH�EURGHUL�
HU�DI�EO�D��PHVVHKDJOHU�P�P��9RUHV�JXLGH�
GHPRQVWUHUHGH�DNXVWLNNHQ�L�GHQ�WLGOLJHUH�
NDSLWHOVDO�YHG�DW�V\QJH�HQ�OLOOH�K\PQH��
VRP�YLVWH��DW�UXPPHW�L�DOOHUK¡MHVWH�JUDG�
IUHPK YHU�VDQJ�� 

,QGHQ�DIWHQVPDG�QnHGH�YL�HQ�NRS�NDIIH�L�
´*DPOD�.RQGLWRULHW´��,�´5nGKXVNlOODUHQ´��
ILN�YL�HQGQX�HQ�JRG�RJ�YHOVPDJHQGH�PH�
QX�Vn�WLGOLJW��DW�YL�NXQQH�Qn�V¡VWUHQHV�

�� 

FRPSOHWRULXP�NO���������KYLONHW�YDU�HQ�
VPXN�RJ�VWHPQLQJVIXOG�RSOHYHOVH��'HMOLJ�
DIVOXWQLQJ�Sn�GDJHQ�L�%LUJLWWDVDOHQ��VRP�
IRUPHQWOLJ�WLGOLJHUH�KDU�Y UHW�HQ�GHO�DI�
V¡VWUHQHV�NLUNH�� 

9L�GHOWH�YRUH�RSOHYHOVHU��VDQJ�QRJOH�VDQ�
JH�RJ�Q¡G�GHQ�VLGVWH�YLQ��VOLN�RJ�VQDFNV� 

(IWHU�PRUJHQPDGHQ�V¡QGDJ�YDU�GHU�WLG�WLO�
HQ�VSDGVHUHWXU�L�GHW�GHMOLJH�VROVNLQVYHMU��
9L�JLN�RPNULQJ�´*DPOD�KRVSLWDOHW´�RJ�
´7UHIDOGLJKHGVN\UNDQ´��Vn��0nUWHQ�6NLQ�
QDUHV�KXV��RJ�EHXQGUHGH�GH�VPXNNH�IURGL�
JH�MRUGORGGHU��VRP�On�L�IRUELQGHOVH�PHG�
OHMOLJKHGVE\JJHULHW�ODQJV�V¡HQ��7XUHQ�
ODQJV�9lWWHUQ�HU�XPnGHOLJ�VPXN�Sn�DOOH�
WLGHU�DI�G¡JQHW��9L�YDOJWH�DW�GHOWDJH�L�V¡�
VWUHQHV�PHVVH��RJ�NXQQH�NRQVWDWHUH��DW�GHU�
WLOV\QHODGHQGH�HU�HQ�JDQVNH�VWRU�NDWROVN�
PHQLJKHG�L�9DGVWHQD��NLUNHQ�YDU�L�DOOH�
WLOI OGH�JDQVNH�YHOEHV¡JW��'HU�EOHY�EHGW�
IRU�RJ�XGWU\NW�¡QVNH�RP�HQ�JRG�RJ�VLNNHU�
KMHPUHMVH�IRU�NORVWUHWV�GDQVNH�J VWHU��RJ�
GHW�YDU�MR�HW�VPXNW�WU N��7LG�WLO�HW�VLGVWH�
EHV¡J�Sn�NRQGLWRULHW�WLO�HQ�NRS�NLUNHNDIIH��
LQGHQ�IURNRVWHQ�L�´5nGKXVNlOODUHQ´��$I�
JDQJ�IUD�9DGVWHQD�NO�����PHG�NXUV�PRG�
/MXQJE\��KYRU�HW�KXUWLJW�PnOWLG�EOHY�LQG�
WDJHW��LQGHQ�VLGVWH�GHO�DI�WXUHQ��9L�WRJ�
DIVNHG�YHG�(QJKDYH�NLUNH�RJ�NXQQH�NRQ�
VWDWHUH��DW�DOOH�YRUH�IRUYHQWQLQJHU�-�RJ�
PHUH�WLO�-�YDU�EOHYHW�LQGIULHW� 

3DWHU�3HWHU��VRP�IRUHVWRG�PHVVHQ�L�V¡VWUH�
QHV�NLUNH�HU�IUDQFLVNDQHU��RJ�L�HW�K IWH�
VRP�On�L�WY-VWXHQ�Sn�NORVWHUHW�VNULYHU�6LQH�
3HUVVRQ�RP�GHQ�KHOOLJH�%LUJLWWD�DI�9DG�

VWHQD�KHQGHV�OLY�RJ�YLVLRQHU�EO�D�� 
³%LUJLWWD�IRUHWRJ�VDPPHQ�PHG�VLQ�GDWWHU��
IRUDQOHGLJHW�DI�GHQ�KHOOLJH�)UDQV��RJVn�HQ�
SLOJULPVWXU�WLO�$VVLVL��+HU�KDYGH�KXQ�
PDQJH�YLVLRQHU��EO�D��IRU�DW�UHQVH�GHQ�KHO�
OLJH�)UDQV�IRU�DQNODJHQ�RP�X JWKHGHQ�DI�
3RUWLXQFXOD-DIODGHQ��%LUJLWWD�JMRUGH�VLJ�
VWRU�XPDJH�PHG�DW�In�XGEUHGW�nEHQEDULQ�
JHUQH�RP� JWKHGHQ�LNNH�NXQ�WLO�RUGHQV�
IRON��PHQ�RJVn�DOOH�YHJQH�KRV�GHW�WURHQGH�
IRON��RJ�KHUYHG�JHQRSOLYHGHV� UE¡GLJKH�
GHQ�IRU�GHQ�VWRUH�KHOJHQ�IUD�$VVLVL�LJHQ��³ 

0HG�GHQQH�OLOOH�VO¡MIH�WLO�$VVLVL�WDNNHU�
+ROE NNHUQH�DOOH�L�JUXSSHQ�IRU�JRGW�UHM�
VHVHOVNDE�RJ�VHQGHU�HQ�VWRU�WDN�WLO�*XQQDU�
RJ�0DULDQQH�IRU�HQGQX�HQ�GHMOLJ�RJ�XIRU�
JOHPPHOLJ�RSOHYHOVH� 
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.XQ�In�SODGVHU�«� 
 
,JHQ�L�nU�KDU�PDQJH�PHGOHPPHU�PHOGW�VLJ�
WLO�IRUnUVUHMVHQ��DOOHUHGH�LQGHQ�SURJUDPPHW�
IRUHOn��'HUIRU�HU�GHU�NXQ�In�SODGVHU�WLOEDJH� 
3URJUDP�RJ�WLOPHOGLQJVEODQNHW�NDQ�ILQGHV�
Sn 
ZZZ�DVVLVL-NUHGVHQ�GN�UHMVH� 
+HQYHQGHOVH�RP�UHMVHQ�WLO 
*XQQDU�%DFK�3HGHUVHQ� 

�� 

 

$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 
 

 

%R�+¡JK�5DVPXVVHQ��NDVVHUHU 
9HG�%HOODK¡M�1RUG��$�������%U¡QVK¡M 
WOI������������� 
ERKRHJK#JPDLO�FRP 
%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 

%(67<5(/6(1 
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5HWXUQHUHV�YHG�YDULJ�DGUHVVH QGULQJ 


