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(QGDJVWXU�RJ�7UDQVLWXV VLGH�� 

)RUPDQGHQV�EHUHWQLQJ VLGH�� 

5HMVHU VLGH���-�� 

.RQWLQJHQWVHUYLFH VLGH��� 

(W�WRPW�$VVLVL VLGH��� 

$VVLVL�L�FRURQD-WLGHQ VLGH��� 

) OOHVVNDE�-�WURGV�FRURQD VLGH��� 

cUHW����� VLGH�� 

5HIHUDW�DI�JHQHUDOIRUVDPOLQJ VLGH���� 

(W�UHQW�$VVLVL VLGH��� 

$VVLVL-.UHGVHQV�WLGOLJH� 
KLVWRULH 

VLGH��� 

%HVW\UHOVHQ EDJVLGHQ 
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¨ ����DXJXVW 
(QGDJVWXU�PHG�$VVLVL-.UHGVHQ 

¨ ���RNWREHU�NO����� 
0HVVH�RJ�SnI¡OJHQGH�DUUDQJHPHQW�
L�-HVX�+MHUWH�.LUNH�L�IRUELQGHOVHQ�
PHG�)UDQV¶�GDJ��7UDQVLWXV�� 

¨ ����RNWREHU-���QRYHPEHU� 
$VVLVL-UHMVH� 
�KHQY��*XQQDU�%DFK�3HGHUVHQ� 

¨ ����QRYHPEHU����� 
(IWHUnUVP¡GH�� 
%LUJLW�RJ�3RXO�(ULN�0DJQXVVHQ��
9DQGUHWXUH�L�GHW�IUDQFLVNDQVNH�,WD�
OLHQ� 

¨ ����IHEUXDU����� 
cUVP¡GH 

¨ ����PDM-���MXQL������ 
$VVLVL-UHMVH 
�KHQY��*XQQDU�%DFK�3HGHUVHQ� 

¨ ���HOOHU�����-�����HOOHU�����RNW������ 
)RUYHQWHOLJW��$VVLVL-UHMVH 
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Kære medlemmer! 
'HU�HU�JnHW�HQ�KHO�GHO�DI�������RJ�GHW�HU�HW�nU��VRP�KDU�InHW�VLW�KHOW�V UOLJH�SU J�DI�
GHQ�UDVHUHQGH�YLUXV��'HQ�KDU�NRVWHW�PHJHW�Sn�PDQJH�RPUnGHU��)¡UVW�RJ�IUHPPHVW�L�
PHQQHVNHOLY��'DQPDUN�KDU�L�VDPPHQOLJQLQJ�PHG�PDQJH�DQGUH�ODQGH�Y UHW�QnGLJW�
VOXSSHW��RJ�YL�Pn�W QNH�Sn�GH�ODQGH��VRP�KDU�Y UHW�KnUGW�UDPW��,�VNULYHQGH�VWXQG�HU�
GHW�LNNH�PLQGVW�86$��KYRU�GHW�MR�UDPPHU�Y OGLJW�KnUGW��IRUGL�VWRUPDJWHQ�MR�L�K¡M�
JUDG�KDU�RYHUODGW�WLO�GHW�SULYDWH�LQLWLDWLY��RP�PDQ�YLOOH�IRUVLNUH�VLJ��Vn�PDQ�NXQQH�
PRGWDJH�O JHKM OS�-�RJ�GHU�HU�LNNH�WDJHW�KnQG�RP�GH�PDQJH�IDWWLJH��VRP�LNNH�KDU�GH�
¡NRQRPLVNH�PXOLJKHGHU�IRU�DW�IRUVLNUH�VLJ� 
0HQ�QHWRS�L�YRUHV�VDPPHQK QJ�NDQ�YL�LNNH�XQGJn��DW�YRUHV�WDQNHU�JnU�WLO�HW�DI�GH�
KnUGHVW�UDPWH�ODQGH�L�(XURSD��,WDOLHQ��VRP�YL�KDU�YRUHV�V UOLJH�WLONQ\WQLQJ�WLO��9L�Pn�
RPIDWWH�$VVLVL�RJ�YHQQHUQH�GHU�L�YRUH�E¡QQHU��RJVn�VHOY�RP�8PEULHQ�L�PRGV WQLQJ�WLO�
/RPEDUGLHW�RJ�DQGUH�QRUGOLJH�UHJLRQHU�LNNH�HU�KnUGHUH�UDPW�HQG�RV�KHU�L�'DQPDUN� 
+YDG�EHW\GHU�GHW�PHG�QHGOXNQLQJHU�RJ�EHJU QVQLQJHU�L�,WDOLHQ�RJ�'DQPDUN�Vn�IRU�RV�
L�$VVLVL-.UHGVHQ�RJ�YRUHV�SURJUDP"�'HW�EHW¡G�IRU�GHW�I¡UVWH��DW�UHMVHQ�L�PDM�EOHY�DI�
O\VW��GHOWDJHUQH�KDU�InHW�WLOEXGW�HQ�HUVWDWQLQJVUHMVH�L�����RNWREHU�WLO����QRYHPEHU��1RJ�
OH�KDU�VDJW�MD��DQGUH�KDU�YDOJW�DW�YHQWH�WLO�IRUnUVUHMVHQ������PDM�-����MXQL��������1RJOH�
In�KDU�PHOGW�KHOW�IUD�RJ�KDU�InHW�GHUHV�SHQJH�WLOEDJH��'HU�HU�VWDGLJ�SODGVHU�Sn�EHJJH�
UHMVHU�� 
+YLV�GX�RYHUYHMHU�DW�PHOGH�GLJ�WLO�HIWHUnUVUHMVHQ��Vn�KDU�GX�PnVNH�GLQH�EHW QNHOLJKH�
GHU��+YRUGDQ�VHU�VLWXDWLRQHQ�XG�Sn�GHW�WLGVSXQNW"�'HW�KDU�YL�VRP�DUUDQJ¡UHU�L�RJ�IRU�
VLJ�RJVn��0HQ�YL�KDU�EHVOXWWHW�DW�IDVWKROGH�SODQHQ��0HQ�KYLV�GHU�VWDGLJ�HU�VWRU�VPLWWH�
IDUH�YHG�DW�WDJH�DI�VWHG��HOOHU�KYLV�GHU�HU�PDQJH�UHVWULNWLRQHU�IRU��KYDG�YL�Pn�RJ�NDQ�
IRUHWDJH�RV��Vn�EOLYHU�UHMVHQ�DIO\VW�RJ�GH�WLOPHOGWH�YLO�In�GHUHV�SHQJH�WLOEDJH� 
)RU�IRUnUVUHMVHQ�HU�GHU�SURJUDP�L�GHWWH�EODG��0DQ�NDQ�WLOPHOGH�VLJ�WLO�HQ�DI�UHMVHUQH�Sn�
ZZZ�DVVLVL-NUHGVHQ�GN�UHMVH�HOOHU�YHG�DW�VHQGH�HQ�PDLO�WLO�PLJ��JES#DVVLVL-
NUHGVHQ�GN� 
'HVXGHQ�KDU�YL�WR�DQGUH�SURJUDPSXQNWHU�L�HIWHUnUHW�� 

· (Q�HQGDJVWXU��VRP�YL�KDU�DUUDQJHUHW�GHW�HW�SDU�JDQJH�L�GH�VHQHVWH�nU�¶ 

· 'HOWDJHOVH�L�WUDQVLWXVIHVWHQ�L�-HVX�+MHUWH�.LUNH�VDPPHQ�PHG�IUDQFLVNDQHUEU¡GUHQH�
RJ�O JIUDQFLVNDQHUQH� 

6H�PHUH�Sn�Q VWH�VLGH� 
)UHG�RJ�DOW�JRGW� 

cUHW������L�YHUGHQ�RJ�KRV�RV 
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6DQNW�$QVJDUV�.LUNH 
����DXJXVW����� 

)UDQV-IHVWHQ��WUDQVLWXV� 
���RNWREHU����� 

$VVLVL-.UHGVHQ�DUUDQJHUHU�HQ�UXQGYLVQLQJ�L�
6DQNW�$QVJDUV�.LUNH��GHQ�NDWROVNH�GRPNLU�
NH�� 
%HV¡JHW�ILQGHU�VWHG�O¡UGDJ�G�������DXJXVW��9L�
P¡GHV�NO�����YHG�NLUNHQ��VRP�HU�EHOLJJHQGH�
%UHGJDGH�����.¡EHQKDYQ�.�� 
,�JnDIVWDQG�IUD�0DUPRUNLUNHQ�PHWURVWDWLRQ�� 
(IWHU�UXQGYLVQLQJHQ�VSLVHU�YL�HQ�OHW�LWDOLHQVN�
IURNRVW�Sn�UHVWDXUDQW�L�Q UKHGHQ� 
3ULV�IRU�EHV¡JHW�L�GRPNLUNHQ�RJ�IURNRVW�HU�
����NU� 
7LOPHOGLQJ�Q¡GYHQGLJ�VHQHVW�����DXJXVW�WLO� 
0DULDQQH�3OXP��SOXP#DVVLVL-NUHGVHQ�GN 
WOI���������������� 

,�nU�HU�$VVLVL-.UHGVHQ�LNNH�L�$VVLVL�WLO�)UDQV-
IHVWHQ��'HUIRU�YLO�YL�JHUQH�PDUNHUH�GHQ�Sn�
DQGHQ�YLV��'HW�J¡U�YL�YHG�DW�ODGH�RV�LQYLWHUH�
WLO�HQ�PDUNHULQJ�L�-HVX�+MHUWH�.LUNH�VDPPHQ�
PHG�IUDQFLVNDQHUEU¡GUHQH�GpU�RJ�O JIUDQFL�
VNDQHUQH� 
0DUNHULQJHQ�ILQGHU�DI�SUDNWLVNH�JUXQGH�VWHG�
DOOHUHGH�G�����RNWREHU�NO������,�IRUELQGHOVH�
PHG�PHVVHQ�PDUNHUHV�)UDQV¶�WUDQVLWXV��%DJ�
HIWHU�HU�GHU�HQ�VDPPHQNRPVW�PHG�HW�WUDNWH�
PHQW�L�PHQLJKHGVORNDOHUQH�� 
'HW�ODWLQVNH�RUG�WUDQVLWXV�EHW\GHU�RYHUJDQJ�-�
PHG�EHW\GQLQJHQ�RYHUJDQJ�JHQQHP�G¡GHQ�
WLO�OLYHW�KRV�*XG� 
 
 

*LRWWR��%U¡GUHQH�VHU�)UDQV¶�VM O�VWLJH�WLO�+LPOHQ� 
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)RUPDQGHQV�EHUHWQLQJ�Sn�nUVP¡GHW 
����IHEUXDU����� 

6n�HU�GHU�JnHW�HW�nU�VLGHQ�VLGVWH�nUVP¡�
GH��RJ�GHW�HU�LJHQ�WLG�IRU�IRUPDQGHQ�DW�
DIO JJH�EHUHWQLQJ�RP�NUHGVHQV�DNWLYLWH�
WHU�RJ�RP�EHVW\UHOVHQV�DUEHMGH�L�GHW�
IRUO¡EQH�nU�� 

.UHGVHQ�KDU�����PHGOHPPHU��'HW�HU�
OLGW�I UUH�HQG�YHG�VLGVWH�nUVP¡GH��'HW�
HU�MR�VnGDQ��DW�YRUH�PHGOHPPHUV�JHQ�
QHPVQLWVDOGHU�HU�GHU��KYRU�YL�KDU�InHW�
JUnW�KnU��RJ�GHW�EHW\GHU�QDWXUOLJYLV��DW�
HQ�GHO�LNNH�O QJHUH�V\QHV��DW�GH�KDU�
NU IWHU�WLO�DW�GHOWDJH�L�NUHGVHQV�DUUDQJH�
PHQWHU�RJ�GHUIRU�PHOGHU�VLJ�XG��0HQ�
QRJOH�EOLYHU�YHG��RJVn�VHOYRP�NU IWHUQH�
VYLQGHU��6RP�HW�V\PERO�Sn�GLVVH�PDQ�
JHnULJH��WURIDVWH�PHGOHPPHU�YLO�MHJ�
JHUQH�Q YQH�(EED�6WHQTYLVW��+XQ�DIJLN�
YHG�G¡GHQ�L�EHJ\QGHOVHQ�DI�PnQHGHQ�L�
HQ�DOGHU�DI�����'D�MHJ�NRP�L�EHVW\UHOVHQ�
IRU�PDQJH�nU�VLGHQ��YDU�KXQ�NUHGVHQV�
UHYLVRU��RJ�KXQ�KDU�GHOWDJHW�PHG�VWRUW�
HQJDJHPHQW�L�UHMVHU�RJ�DQGUH�DNWLYLWHWHU�
L�NUHGVHQ��7DN�WLO�KHQGH�RJ�WLO�DOOH�GH�
DQGUH�WURIDVWH��HQJDJHUHGH�PHGOHPPHU� 

.UHGVHQ�KDU�VWDGLJ�GH�WR�RSJDYHU��DW�
ILQGH�LQVSLUDWLRQ�WLO�YRUHV�NULVWHQOLY�IUD�
)UDQV�DI�$VVLVL�RJ�DW�IUHPPH�GHW�¡NX�
PHQLVNH�I OOHVVNDE�PHOOHP�NULVWQH�IUD�
IRUVNHOOLJH�WURVVDPIXQG�–�GHWWH�VLGVWH�
LNNH�IRU�DW�ODYH�¡NXPHQLVNH�GRNXPHQ�
WHU��PHQ�IRU�DW�VH�I OOHVVNDEHW�L�´GHQ�
KHOOLJH��DOPLQGHOLJH�NLUNH´�Sn�JU VURGV�
QLYHDX��2J�MHJ�HU�GD�YLGHQGH�RP��DW�,�
GHW�IRUO¡EQH�nU�KDU�GHU�Y UHW�GHOWDJHUH�L�

YRUH�UHMVHU��VRP�HU�PHGOHP�DI�)RONHNLU�
NHQ��'HQ�NDWROVNH�.LUNH��%DSWLVWNLUNHQ��
6YHQVND�.\UNDQ��'HQ�DQJOLNDQVNH�.LU�
NH��2J�GHU�KDU�PnVNH�Y UHW�IOHUH��VRP�
MHJ�LNNH�HU�YLGHQGH�RP��0HQ�YL�RSOHYHU�
L�NUHGVHQV�DUEHMGH�HW�JRGW�I OOHVVNDE�Sn�
WY UV� 

%HVW\UHOVHQ� 

,� EHVW\UHOVHQ� HU� GHU� VNHW� HQ� IRUDQGULQJ�
PHG�XGJDQJHQ�DI�GHW� IRUO¡EQH�nU��$OOH�
UHGH�YHG�VLGVWH�nUVP¡GH�NXQQH�YL�EHUHW�
WH��DW�YRUHV�NDVVHUHU��%R�+¡JK�5DVPXV�
VHQ��LNNH�NXQQH�ILQGH�WLG�WLO�DW�IRUWV WWH��
PHQ� IRU� LNNH� DW� VNDEH� YDQVNHOLJKHGHU�
RPNULQJ� GHQQH� YLJWLJH� IXQNWLRQ�� Vn� WLO�
E¡G�KDQ�DW�IRUWV WWH������XG��RJ�GHW�KDU�
KDQ� JMRUW� RJ� YLO� RP� OLGW� DIO JJH� UHJQ�
VNDEHW�IRU�������7DN�WLO�%R�IRU�GHQ�LNNH�
Vn� ODQJH� WLG� KDQ� SDVVHGH� Sn� YRUHV� SHQ�
JHNDVVH� 

0HQ�GHW�HU�KHOGLJYLV�O\NNHGHV�EHVW\UHO�
VHQ�DW�ILQGH�HQ�DIO¡VHU��,QJHQ�L�EHVW\UHO�
VHQ�PHQWH�DW�KDYH�GH�HYQHU��GHU�NU YHV�
IRU�DW�YDUHWDJH�NDVVHUHUIXQNWLRQHQ��6n�YL�
PnWWH� L� RYHUHQVVWHPPHOVH� PHG� YRUHV�
YHGW JW�LQGVXSSOHUH�HQ�UHVVRXUFHSHUVRQ�
L� EHVW\UHOVHQ�� 'HW� EOHY� HW� IRUKROGVYLV�
Q\W� PHGOHP� DI� NUHGVHQ�� 0HWWH� +ROP��
VRP�XGHQ�EHW QNQLQJ�VDJGH�MD�WLO�RSJD�
YH�� RJ� KXQ� KDU�PHG� HQJDJHPHQW� NDVWHW�
VLJ� XG� L� RSJDYHQ��9L� KDU� JRGH� IRUYHQW�
QLQJHU�RP��DW�YL�QX�KDU�HQ�G\JWLJ�NDVVH�
UHU�IRU�GH�Q VWH�PDQJH�nU� 
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'HUXGRYHU� EHVWnU� EHVW\UHOVHQ� DI� VHNV�
PHGOHPPHU�RJ� WR� VXSSOHDQWHU�� ,� YLO� VH�
QHUH� Sn� GHWWH� P¡GH� JHQY OJH� WUH� DI�
PHGOHPPHUQH�RJ�HQ�DI�VXSSOHDQWHUQH�–�
HOOHU�Y OJH�QRJOH�DQGUH��KYLV�,�IRUHWU N�
NHU�GHW��0HQ�DOOH�KDU�HUNO UHW�VLJ�YLOOLJH�
WLO�DW�ODGH�VLJ�JHQY OJH�IRU�HQ�Q\�WRnUV�
SHULRGH� 

%HVW\UHOVHQ� KDU� DIKROGW� WUH�P¡GHU�� VRP�
IRUHJnU� KMHPPH� KRV� PHGOHPPHUQH� Sn�
VNLIW�� (IWHU� IRUKDQGOLQJHUQH� HU� GHW� QRU�
PDOW�Y UWHQ��GHU�IRUV¡GHU�WLOY UHOVHQ�IRU�
RV�PHG� HW� WUDNWHPHQW�� ,� nU� KDU� GHU� GRJ�
Y UHW� HQ� HQNHOW� XQGWDJHOVH�� LGHW� YL� L�
VHSWHPEHU�WLOORG�RV�DW�Jn�XG�RJ�VSLVH�Sn�
HQ� LWDOLHQVN� UHVWDXUDQW� Sn�NUHGVHQV� UHJ�
QLQJ��'HW�VN\OGWHV��DW�GHU�YDU�QRJHW�V U�
OLJW�YL�YLOOH�IHMUH��+YDG�GHW�YDU��GHW�YHQ�
GHU�MHJ�WLOEDJH�WLO�VHQHUH� 

7DN� IRU� GH� EHVW\UHOVHVPHGOHPPHU� RJ�
DQGUH�� GHU� KDU� SnWDJHW� VLJ� V UOLJ� RSJD�
YHU�L�NUHGVHQ�–�HQWHQ�L� IDVWH�´HPEHGHU´�
HOOHU�L�IRUELQGHOVH�PHG�DG�KRF-RSJDYHU� 

$UUDQJHPHQWHU�L�GHW�IRUJDQJQH�nU 

,������KROGW�YL�nUVP¡GH�G������IHEUXDU�L�
(QJKDYH�.LUNH��6RP�DOWLG�EHJ\QGWH�YL�
PHG�JXGVWMHQHVWH�RJ�IURNRVW��9HG�JXGVWMH�
QHVWHQ�YDU�GHW�)UHGHULN�+MHUULOG��GHU�SU �
GLNHGH��'HW�KDU�Y UHW�QRJHW�NHQGHWHJQHQ�
GH�IRU�NUHGVHQ��DW�GHU�DOWLG�KDU�Y UHW�
JXGVWMHQHVWHU�L�IRUELQGHOVH�PHG�EnGH�YRUH�
P¡GHU�RJ�YRUH�UHMVHU��)UHGHULN�+MHUULOG�
KDU�HQJDQJ�VDJW�QRJHW�L�UHWQLQJ�DI��DW�
NUHGVHQ�XGJ¡U�HQ�PHQLJKHG��VRP�VXSSOH�
UHU�GH�PHQLJKHGHU��YL�WLO�GDJOLJ�WLOK¡UHU��
2J�VnGDQ�HU�GHW�VWDGLJW� 
(IWHU�JHQHUDOIRUVDPOLQJHQ�KDYGH�YL�IRUH�
GUDJ�YHG�&KDUORWWH�5¡UWK��VRP�LNNH�DOHQH�
WDOWH�RP��KYRUGDQ�KXQ�HIWHU�HQ�XNLUNHOLJ�

RSY NVW�KDYGH�KDIW�HQ�XDIU\VWHOLJ�YLVLRQ�
DI�-HVXV��+XQ�ODJGH�Y JW�Sn��DW�OLJQHQGH�
HUIDULQJHU�KDYGH�PDQJH�DQGUH�RJVn��'HW�
P¡GWH�KXQ�YLGQHVE\UG�RP��QnU�KXQ�YDU�
XGH�DW�KROGH�VLQH�PDQJH�IRUHGUDJ��2J�KXQ�
RSIRUGUHGH�NLUNHUQH�WLO�DW�WDJH�PHQQH�
VNHUV�RSOHYHOVHU�DOYRUOLJW� 

�(IWHUnUVP¡GHW�IDQGW�LJHQ�VWHG�L�9HMOHn�
.LUNH�L�,VK¡M��9HG�JXGVWMHQHVWHQ�KHU�EOHY�
GHU�SU GLNHW�DI�GDJHQV�IRUHGUDJVKROGHU��
(ULN�6WULG��)RUHGUDJHW�YDU�RP�GHQ�ERJ��
VRP�KDQ�QHWRS�KDYGH�InHW�XGJLYHW�RP�
)UDQV�DI�$VVLVL�–�HOOHU�GHW�YDU�L�YLUNHOLJKH�
GHQ�QRN�HQGQX�PHUH�RP�KDQV�OLYVODQJH�
YHM�PRG�DW�VNULYH�GHQ�ERJ�–�OLJH�IUD�KDQ�L�
VWXGLHWLGHQ�ILN�OHMOLJKHG�WLO�DW�P¡GH�IUDQ�
FLVNDQHUQH�L�$VVLVL��RJ�JHQQHP�KDQV�
SU VWHWLG��KYRU�KDQ�KHOH�WLGHQ�KDYGH�Y �
UHW�LQVSLUHUHW�DI�)UDQV¶�PnGH�DW�Y UH�NUL�
VWHQ�Sn��1X�KDYGH�KDQ�Vn�VRP�HPHULWXV�
HQGHOLJ�InHW�ERJHQ�VNUHYHW� 
'HW�HU�HQ�PLOHS O�RJVn�IRU�RV�L�NUHGVHQ��DW�
GHU�PHUH�HQG�����nU�HIWHU�-RKV��-¡UJHQ�
VHQV�)UDQV-ELRJUDIL�HU�XGNRPPHW�HQ�Vn�
VWRU�RP�DPELWL¡V�ERJ�RP�)UDQV��'HU�HU�MR�
QRN�L�nUHQHV�O¡E�XGNRPPHW�)UDQV-E¡JHU�
Sn�GDQVN��PHQ�PHVW�L�URPDQIRUP��1X�KDU�
YL�InHW�HQ�PHJHW�JUXQGLJ�ERJ�RP�)UDQV��
VHOYRP�IRUIDWWHUHQ�LNNH�VHOY�YLO�NDOGH�GHQ�
HW�YLGHQVNDEHOLJW�Y UN�� 

5HMVHUQH� 

5HMVHU�KDYGH�YL�KHOH�WUH�DI�L�������'H�
V GYDQOLJH�WR�$VVLVL-UHMVHU�RJ�HQ�ZHHN�
HQGWXU�WLO�%LUJLWWDV�9DGVWHQD� 
)RUnUVUHMVHQ�WLO�$VVLVL�EOHY�OHGHW�DI�0L�
FKDHO�3OXP�RJ�PLJ��HIWHUnUVUHMVHQ�DI�
6XVDQQH�*UDP�/DUVHQ�VDPPHQ�PHG�
PLJ� 

3n�IRUnUVUHMVHQ�Vn�YL�VRP�DOWLG�GH�VWHGHU��



� 

VRP�KDU�WLONQ\WQLQJ�WLO�)UDQV�RJ�&ODUD�–�L�
$VVLVL�RJ�L�RPHJQHQ�–�RJ�Sn�/D�9HUQD��3n�
YHM�WLO�%RORJQDV�OXIWKDYQ��KYRUIUD�YL�VNXO�
OH�IO\YH�KMHP��EHV¡JWH�YL�&RUWRQD�RJ�GHW�
JDPOH�IUDQFLVNDQHU-HUHPLWER��/H�&HOOH��
JUXQGODJW�DI�)UDQV��RJ�L�GDJ�VWDGLJ�IUDQFL�
VNDQVN��EHERHW�DI�NDSXFLQHUH�� 

(IWHUnUVUHMVHQ�IDQGW�VWHG��VnGDQ�VRP�WUDGL�
WLRQHQ�E\GHU��DW�YL�YDU�L�$VVLVL�WLO�)UDQV-
IHVWHQ��+HU�KDYGH�YL�Sn�KMHPYHMHQ�PXOLJ�
KHG�IRU�DW�EHV¡JH�GH�YLJWLJH�IUDQFLVNDQVNH�
VWHGHU�L�*UHFFLR�RJ�)RQWH�&ROXPER��'HQ��
VLGVWH�RYHUQDWQLQJ�KDYGH�YL�%RUJR�6DQ�
3LHWUR�L�HW�NORVWHU�JUXQGODJW�DI�)UDQV�RJ�
&ODUDV�VDPWLGLJH�6DQWD�)LOLSSD�0DUHUL�� 
'HOWDJHUDQWDOOHW�L�HIWHUnUVUHMVHQ�YDU�PHJHW�
ODYHUH�HQG�GHW�SOHMHU�DW�Y UH��9L�YDU�NXQ�

����'HUIRU�EHVOXWWHGH�EHVW\UHOVHQ�DW�XQG�
ODGH�HIWHUnUVUHMVHQ�L�������0nVNH�YDU�GHW�
HQ�IHMO�–�GHU�KDU�L�KYHUW�IDOG�Y UHW�HQ�GHO�
PHGOHPPHU��VRP�IRUJ YHV�KDU�IRUV¡JW�DW�
NRPPHU�PHG�Sn�IRUnUVUHMVHQ��KYRU�GHU�HU�
YHQWHOLVWH� 
'HW�YDU�WUHGMH�JDQJ��NUHGVHQ�DUUDQJHUHGH�
HQ�ZHHNHQGWXU�WLO�9DGVWHQD��KYRU�GHOWD�
JHUQH�KDYGH�OHMOLJKHG�WLO�DW�EHV¡JH�%LUJLW�
WDV�NORVWHU�RJ�NLUNH�RP�O¡UGDJHQ��2P�
V¡QGDJHQ�JLN�YL�WLO�JXGVWMHQHVWH�HQWHQ�L�
GHQ�NDWROVNH�NLUNH��VRP�HU�WLONQ\WWHW�GHW�
QXY UHQGH�%LUJLWWD-NORVWHU��HOOHU�L�GHQ�
VYHQVNH�OXWKHUVNH�NLUNH�L�%LUJLWWD-
V¡VWUHQHV�VWRUH�NLUNH�IUD�PLGGHODOGHUHQ� 

'HQ�OLOOH�GHOWDJHOVH�L�HIWHUnUVUHMVHQ�RJ�
QRJOH�PLVIRUVWnHOVHU�RP�EHVSLVQLQJHQ�L�

9RUHV�WR�EHVW\UHOVHVPHGOHPPHU��)UHGHULN�+MHUULOG�RJ�)LQQ�*�QWKHU�� 
LQGI¡UHU�RV�L�LNRQHUQHV�YHUGHQ�Sn�nUVP¡GHW����� 



� 

9DGVWHQD��JMRUGH��DW�YL�KDU�KDIW�XQGHU�
VNXG�Sn�GLVVH�UHMVHU��0HQ�YRUHV�UHMVHDNWL�
YLWHWHU�KDU�DOW�L�DOW�JLYHW�HW�EHVNHGHQW�
RYHUVNXG� 

3n�EDJJUXQG�DI�GU¡IWHOVHU�Sn�VLGVWH�nUV�
P¡GH�KDU�YL�EHWDOW�WLO�&2�-NRPSHQVDWLRQ�
IRU�YRUHV�IO\UHMVHU�JHQQHP�HW�WU SODQW�
QLQJVSURMHNW�L�8JDQGD�IRUPLGOHW�DI�)RO�
NHNLUNHQV�1¡GKM OS��(W�OLOOH�WLS�WLO�PHG�
OHPPHUQH��IO\-VHOVNDEHUQH�KDU�RJVn�PnW�
WH�UHDJHUH�Sn�NOLPDNULVHQ��)RU�6$6¶�YHG�
NRPPHQGH�EHW\GHU�GHW��DW�KYLV�,�WLOPHO�
GHU�MHU�WLO�6$6¶�(XURERQXV-RUGQLQJ��Vn�
EHWDOHU�6$6�WLO�HW�SURMHNW�WLO�&2�-
NRPSHQVDWLRQ��'HW�EHW\GHU��DW�NUHGVHQ�
VSDUHU�GH�SHQJH� 

'HW�NDQ�MR�Y UH�DW�QRJOH�DI�GHOWDJHUQH�WLO�
GHQ�NRPPHQGH�IRUnUVUHMVH�EHN\PUHU�VLJ�
RP�WLGHQV�VWRUH�DYLVHPQH��FRURQD-
YLUXVVHQ��)RUHO¡ELJW�Pn�YL�VH�WLGHQ�DQ��
RP�LNNH�GHW�VHU�DQGHUOHGHV�XG�RP�WUH�
PnQHGHU��(Q�LQIOXHQ]D-HSLGHPL�–�RJ�GHW�
HU�GHW�MR�G\EHVW�VHW�–�SOHMHU�MR�DW�UDVH�HQ�
WLG�RJ�Vn�NOLQJH�DI�� 

.RQWDNWHQ�PHG�PHGOHPPHUQH� 
-HJ�Q YQWH�WLGOLJHUH��DW�EHVW\UHOVHQ�KDY�
GH�IORWWHW�VLJ�RJ�VSLVW�Sn�HQ�LWDOLHQVN�UH�
VWDXUDQW�IRU�DW�IHMUH�QRJHW�V UOLJW��'HWWH�
V UOLJH�YDU��DW�1\W�IUD�$VVLVL-.UHGVHQ�L�
HIWHUnUHW�NXQQH�XGNRPPH�VRP�QU�������
6n�O QJH�KDU�PHGOHPPHUQH�PRGWDJHW�
YRUHV�OLOOH�EODG��1XPPHU���XGNRP�L�QR�
YHPEHU������ 

'H�VHQHUH�SDU�nU�KDU�PHGOHPPHUQH�KDIW�
IULW�YDOJ�WLO�HQWHQ�DW�PRGWDJH�EODGHW�WU\NW�
RJ�SRVWRPGHOW��HOOHU�L�HOHNWURQLVN�IRUP�WLO�
DW�O VH�Sn�VN UPHQ�HOOHU�XGVNULYH�Sn�
HJHQ�SULQWHU�� 
'HVXGHQ�EUXJHU�YL�MR�YRUHV�KMHPPHVLGH�

RJ�YRUHV�)DFHERRN-VLGH��'HW�NDQ�DQEHID�
OHV�DW�I¡OJH�PHG�RJVn�GHU��LGHW�RSO\VQLQ�
JHU�WLW�NRPPHU�GHU�WLGOLJHUH��'HW�HU�RJVn�
HQ�JRG�LGp�DW�JLYH�RV�MHUHV�H-PDLODGUHVVH��
KYLV�,�KDU�HQ��IRU�GHW�JLYHU�PXOLJKHG�IRU�
DW�PRGWDJH�Q\KHGVEUHYH�IUD�NUHGVHQ 

7LO�DIVOXWQLQJ��YLO�MHJ�JHUQH�VLJH�WDN�WLO�
YHQQHUQH�L�EHVW\UHOVHQ�RJ�WLO�DOOH�YRUHV�
PHGOHPPHU�IRU�JRGW�I OOHVVNDE�L�GH�IRU�
VNHOOLJH�DUUDQJHPHQWHU��P¡GHU�RJ�UHMVHU��
RJ�IRU�SRVLWLYH�WLOEDJHPHOGLQJHU��-�NULWL�
VNH�Pn�,�RJVn�JHUQH�NRPPH�PHG�IRU�GHU�
YHG�DW�J¡UH�YRUHV�NUHGV�HQGQX�EHGUH� 

) U H G � R J � D O W � J R G W �  
*XQQDU�%DFK�3HGHUVHQ��������� 



� 

����IHEUXDU��������PS 
 
 

*HQHUDOIRUVDPOLQJ������L�$VVLVL-.UHGVHQ�� 
1DWKDQDHOV�.LUNH������IHEUXDU����� 

 
*XQQDU�%DFK�3HGHUVHQ�E¡G�YHONRPPHQ�WLO�$VVLVL-.UHGVHQV�JHQHUDOIRUVDPOLQJ������ 
'DJVRUGHQ�YDU�XGVHQGW�L�´1\W�IUD�$VVLVL-.UHGVHQ´�QU����� 
 

$G�����9DOJ�DI�GLULJHQW��+HU�EOHY�6XVDQQH�*UDP�/DUVHQ�YDOJW�PHG�DNNODPDWLRQ� 
6XVDQQH�*UDP�/DUVHQ�WDNNHGH�IRU�YDOJHW�RJ�VWDUWHGH�PHG�DW�NRQVWDWHUH��DW�JHQHUDOIRU�
VDPOLQJHQ�YDU�ORYOLJ�LQGNDOGW��$OOH�IRUPDOLD�YDU�L�RUGHQ� 
 

$G������6XVDQQH�*UDP�/DUVHQ�JDY�GHUHIWHU�RUGHW�WLO�*XQQDU�%DFK�3HGHUVHQ�IRU�IRU�
PDQGHQV�EHUHWQLQJ�� 
*XQQDU�%DFK�3HGHUVHQ�IRUWDOWH�RP�nUHWV�JDQJ�L�NUHGVHQ��RP�UHMVHU��WXUH�RJ�P¡GHU��
*XQQDU�IRUWDOWH�RP�NDVVHUHUVNLIWHW��GHU�KDU�IXQGHW�VWHG��1\�NDVVHUHU��0HWWH�+ROP��
EOHY�SU VHQWHUHW��%RJ�+¡JK�5DVPXVVHQ�YLO�VHQHUH�RJ�DIO JJHU�VLW�VLGVWH�UHJQVNDE��
+DQ�PLQGHV�RJVn�(EED�6WHQTYLVW��YRUHV�PDQJHnULJH�UHYLVRU��VRP�DIJLN�YHG�G¡GHQ�KHU�
L�IHEUXDU� 
)RUPDQGHQV�EHUHWQLQJ�EOHY�JRGNHQGW�PHG�DNNODPDWLRQ�� 
%HUHWQLQJHQ�EULQJHV�L�NRPPHQGH�QU��DI�´1\W�IUD�$VVLVL-.UHGVHQ´� 
 

$G������5HJQVNDEHW�������EUDJW�L�´1\W�IUD�$VVLVL-.UHGVHQ´�QU�������EOHY�JHQQHPJnHW�
DI�%R�+¡JK�5DVPXVVHQ��'HU�YDU�KHUHIWHU�WLG�WLO�VS¡UJVPnO�WLO�NDVVHUHU�RJ�UHJQVNDE� 
5HJQVNDEHW�EOHY�KHUHIWHU�JRGNHQGW�PHG�DNNODPDWLRQ�� 
%XGJHW�������EUDJW�L�´1\W�IUD�$VVLVL-.UHGVHQ´�QU�������EOHY�JHQQHPJnHW�DI�NDVVHUH�
UHQ� 
%XGJHW�EOHY�JRGNHQGW�PHG�DNNODPDWLRQ�� 
 

$G������3n�YDOJ�L�nU�0DULDQQH�3OXP��6XVDQQH�*UDP�/DUVHQ�RJ�*HUW�5\RP-+DQVHQ�� 
$OOH�WUH�JHQYDOJW�PHG�DNNODPDWLRQ�� 
 

$G������9DOJ�DI�VXSSOHDQW��3n�YDOJ�L�nU�HU�)LQQ�*�QWKHU� 
)LQQ�*�QWKHU�JHQYDOJW�PHG�DNNODPDWLRQ� 
 

$G������9DOJ�DI�UHYLVRU��%HVW\UHOVHQ�LQGVWLOOHU�$DVH�5¡QNLOGH� 
$DVH�5¡QNLOGH�EOHY�JHQYDOJW�PHG�DNNODPDWLRQ�� 
 

9DOJ�DI�UHYLVRUVXSSOHDQW��%HVW\UHOVHQ�LQGVWLOOHU�.DULQ�0RUWHQVHQ� 
.DULQ�0RUWHQVHQ�EOHY�JHQYDOJW�PHG�DNNODPDWLRQ� 
 

$G�����'HU�HU�LNNH�LQGNRPPHW�IRUVODJ�WLO�EHVW\UHOVHQ�� 
 

$G�����(YHQWXHOW��,QWHW�DW�EHP UNH� 

6XVDQQH�*UDP�/DUVHQ 
'LULJHQW  

*XQQDU�%DFK�3HGHUVHQ 
)RUPDQG  

0DULDQQH�3OXP 
5HIHUHQW 



�� 

'HWWH�KDU�QRJOH�DI�MHU�PRGWDJHW�SU�PDLO��(QNHOWH�RSIDWWHGH�GHW�GHVY UUH�VRP�HQ�U\NNHU��'HW�YDU�GHW�LNNH�
W QNW�VRP��PHQ�NXQ�VRP�HQ�VHUYLFHPHGGHOHOVH 



�� 



�� 

  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�E¡U�KDYH�VHW� L� IRUKROG� WLO�)UDQV� �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�GHW�

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�L�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�NORNNHVO W�HQGQX�XNHQGW 
+MHPNRPVW�� O¡UGDJ�G�����MXQL�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� 
¶ 

5HMVHQ�OHGHV�DI��*XQQDU�%DFK�3HGHUVHQ�RJ�(OOHQ�*\OOLQJ� 
    

3ULV��  NU������� 
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�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� 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� 
*XQQDU�%DFK�3HGHUVHQ�RJ�(OOHQ�*\OOLQJ� 
 
 

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

 

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

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

WOI������������� 

(OOHQ�*\OOLQJ 
HJ#NP�GN 

WOI������������� 



�� 

$VVLVL�L�FRURQD-WLGHQ 

(Q�VROVNLQVGDJ�L�DSULO�NO����VHU�3LD]]D�GHO�&RPPXQH� 
VnGDQ�XG��HW�SDU�SDUNHUHGH�ELOHU��LQJHQ�PHQQHVNHU��LQJHQ�
ERUGH�VWROH�VWLOOHW�XG�DI�FDIHHUQH���VRP�L�¡YULJW�HU�OXNNHGH�� 
$VVLVL�HU�VRP�UHVWHQ�DI�,WDOLHQ�L�NDUDQW QH��OXNNHW�Sn�JUXQG�
DI�FRURQD-YLUXVVHQ��'HW�HU�IRUKnEHQWOLJW�YHG�DW� QGUH�VLJ��QnU�

,�O VHU�GHWWH� 
 

9L�KDU�EHGW�RP�QRJOH�LQGO J�RP 
KYRUGDQ�GHW�HU�L�$VVLVL�PHG�FRURQD-WUXVOHQ� 

 

2YHUV WWHOVH�DI�LWDOLHQVNH�WHNVWHU��*XQQDU�%DFK�3HGHUVHQ�RJ�6XVDQQH�*UDP�/DUVHQ 



�� 

6WDQGV��RJ�IRUVWn��DW�MHJ�HU�*XG� 
       �6DOPH������� 

 

'HWWH�HU�HW�ELEHOYHUV��VRP�HIWHU�YRUHV�PH�
QLQJ�Sn�HQ�W\GHOLJ�PnGH�NDQ�EHVNULYH�GHW��
YL�RSOHYHU�KHU�RJ�QX� 

$OWLQJ�HU�JnHW�L�VWn�L�YHUGHQ��L�YRUHV�E\��L�
YRUHV�KMHP��RJ�RJVn�L�$VVLVL�KHUVNHU�VWLO�
KHGHQ� 

9RUHV�I OOHVVNDE��VRP�SOHMHU�DW�WDJH�LPRG�
V¡VWUH�RJ�EU¡GUH�IUD�KHOH�YHUGHQ��OHYHU�QX�
IRU�VLJ�VHOY�L�HQ�VWLOKHG��VRP�InU�RV�WLO�DW�
J¡UH�RV�WDQNHU�RJ�PLQGHU�RV�RP��DW�*XG�HU�
EHVN\WWHU�RJ�)DU�IRU�RV�DOOH� 

1HGOXNQLQJHQ��YL�QX�RSOHYHU��KDU�IRUDQ�
GUHW�YRUHV�GDJOLJGDJ�RJ�JMRUW�WLGHQ�O QJH�
UH��'HQ�KDU�V QNHW�YRUHV�DUEHMGVU\WPH��
PHQ�GHQ�KDU�LNNH�VDW�HQ�EUHPVH�IRU�YRUHV�
E¡Q�RJ�YRUHV�WUR�� 

3OXGVHOLJ�KDU�GDJHQV�JDQJ�IRUDQGUHW�VLJ�
IRU�RV� 

'H�DI�RV��VRP�IXOJWH�XQLYHUVLWHWVXQGHUYLV�
QLQJ�L�WHRORJL��KDU�PnWWHW�ILQGH�HQ�Q\�Pn�
GH�DW�GHOWDJH�Sn��$OOH�NXUVHUQH�Sn�YRUHV�
VWXGLXP�IRUHJnU�RQOLQH��Vn�YL�I¡OJHU�GHP�
RJ�O\WWHU�WLO�GHP��KHUKMHPPH� 

2JVn�YRUHV����QRYLFHU�IRUWV WWHU�GHUHV�
XGGDQQHOVH�RQOLQH�PHG�O UHUH��RUGHQV�
EU¡GUH�RJ�-V¡VWUH��VRP��KDU�VWLOOHW�VLJ�WLO�
UnGLJKHG�IRU�DW�IRUWV WWH�XGGDQQHOVHQV�
IDVWODJWH�NXUVHU�YLUWXHOW� 

,QJHQ�DI�RV�IRUODGHU�KXVHW�ERUWVHW�IUD�HQ�
V¡VWHU��VRP�JnU�XG�IRU�DW�N¡EH�LQG�pQ�JDQJ�
RP�XJHQ� 

5HVWULNWLRQHUQH�HU�EDUVNH���.XQ�pQ�DG�
JDQJHQ�Pn�PDQ�Jn�L�VXSHUPDUNHGHW�RJ�
NXQ�PHG�GH�NU YHGH�Y UQHPLGOHU��KDQG�
VNHU�RJ�PXQGELQG� 

1nU�PDQ�JnU�XG��VNDO�PDQ�
PHGEULQJH�HW�GRNXPHQW��KYRU�
PDQ�KDU�IRUNODUHW��KYRUIRU�
PDQ�HU�JnHW�XG��RJ�GHW�EOLYHU�
QLGN UW�XQGHUV¡JW� 

9L�EHVN IWLJHU�RV�PHG�DW�
RUGQH�KXVHW�RJ�PHG�DW�WDJH�
RV�DI�HQ�PDVVH�VPnWLQJ� 

0HQ�GHW�HU�E¡QQHQ��VRP�HU�
U\WPHQ�L�YRUH�GDJH��IRU�PHG�
GHQ�NDQ�YL�Jn�L�IRUE¡Q�IRU�RJ�
Y UH�VDPPHQ�PHG�DOOH�YRUH�
EU¡GUH�RJ�V¡VWUH���0HG�GHQ�

&RURQD�VS UUHU�LNNH�IRU� 
EURGHUVNDE�RJ�I OOHVVNDE� 

6¡VWUHQH�KDU�YDOJW�DW�XQGHUVNULYH�GHUHV�LQGO J�L�I OOHVVNDE��'HUIRU�
EUXJHU�YL�GHWWH�ELOOHGH�IUD�MXELO HW�L������VRP�´IRUIDWWHUSRUWU W´� 



�� 

RYHUYLQGHU�YL�DOOH�JU QVHU�RJ�LQGVNU QN�
QLQJHU�RJ�E UHU�DOOH�*XGV�E¡UQ�IUHP�IRU�
KDP� 

2P�PRUJHQHQ�I¡OJHU�YL�GHQ�VWUHDPHGH�
PHVVH�PHG�SDYH�)UDQV�RJ�EHGHU�WLGHE¡Q�
QHUQH�L�I OOHVVNDE�PHG�.LUNHQ� 

'HW�HU�Sn�GHQ�PnGH��YL�KDU�RSOHYHW�VW\U�
NHQ�L�IDVWHWLGHQ�RJ�L�SnVNHQ��YHG�DW�I¡OJH�
JXGVWMHQHVWHUQH��GHU�VWUHDPHV�GLUHNWH��RJ�
YHG�DW�GHOWDJH�L�GH�E¡QQHU��VRP�.LUNHQ�
WLOE\GHU� 

(Q�DQGHUOHGHV�SnVNH��Q\��PHQ�PHG�GHW�
VDPPH�O\V�RJ�GHQ�VDPPH�NUDIW���9L�KDU�
DOGULJ�I¡U�VRP�QX�RSOHYHW��KYRUGDQ�NUDI�
WHQ�L�.ULVWL�RSVWDQGHOVH�RYHUYLQGHU�HQKYHU�
IRUP�IRU�LQGHVS UULQJ�RJ�PRGJDQJ�YHG�DW�
VNDEH�Q\H�RJ�DQGUH�PXOLJKHGHU�IRU�P¡GH�
RJ�I OOHVVNDE� 

&RURQDYLUXVVHQ�KDU�VWRSSHW�YRUHV�DNWLYL�
WHWHU��PHQ�GHQ�KHU�LNNH�VWDQGVHW�*XGV�

N UOLJKHG��VRP�V\QOLJJ¡UHV�L�YRUHV�VROL�
GDULWHW�PHG�KLQDQGHQ���'HQ�KDU�OXNNHW�IRU�
P¡GHU��PHQ�GHQ�KDU�LNNH�VS UUHW�IRU�EUR�
GHUVNDE�RJ�I OOHVVNDE�L�*XGV�.LUNH�� 

9L�OHYHU�L�HQ�WLG��KYRU�YL�KXVNHU�KLQDQGHQ�
Sn��DW�OLYHW�L�+HUUHQ�HU�VW UNHUH�HQG�YLUXV�
RJ�G¡G� 

9L�RPVOXWWHU�MHU�L�E¡Q�RJ�PHG�N UOLJ�
KHG«�L�O QJVHO�HIWHU�DW�NXQQH�P¡GHV�
LJHQ� 

$OFDQWDULQHV¡VWUHQH� 
L�&DVD�0DGRQQD�GHOOD�3DFH 

$VVLVL 

 

 

 

6¡VWUHQH�I¡OJHU�SDYHQV�PHVVHU�RQOLQH�� 



�� 

(W�UHQW�$VVLVL 
DI�0LFKHOH�,DFRSL�� 

 

.DUDQW QHQ�VHU�XG�WLO�DW�KDYH�InHW�$VVLVL�
WLO�DW�OLJQH�GHQ�E\��GHQ�YDU�nUKXQGUHGHU�
WLOEDJH��%\HQV�OLYVNUDIW��KDU�O QJH�K QJW�
VDPPHQ�PHG�IHVWLYDOHU�RJ�GHQ�nUVWLGVEH�
VWHPWH�VWU¡P�DI�WXULVWHU��0HQ�OLJH�QX�KDU�
YL�LNNH�DOW�GHWWH��Vn�PDQ�I¡OHU�VLJ�Q UPHVW�
KHQVDW�WLO�PLGGHODOGHUHQ��'HQ��VHUDILVNH
���

E\�L�QHGOXNQLQJVWLOVWDQG�HU�UHQ���E\HQV�
UXP�HU�WRPPH���UHQVHW�IRU�O\G�RJ�IDUYHU��
'HW�PDQJHO�HU�VHOYI¡OJHOLJW�LNNH�EORW�QH�
JDWLY��'HU�HU�HQ��GREEHOW�EHW\GQLQJ��QX�
YLVHU�PHJHW�VLJ�DW�Y UH�XQ¡GYHQGLJW��RJ�
GHW�HU�VRP�YL��JHQRSGDJHU�HW�PHUH�HQNHOW�
OLY� 
'HU�HU�EOHYHW�JRG�SODGV��E\HQV�SODGVHU�HU�
HQRUPH�RJ�JDGHUQH�XHQGHOLJW�ODQJH�L�IRU�
KROG�WLO�GH�In�PHQQHVNHU���'HQ�YRNVHQGH�
LQYDVLRQ��DI�KDQGOHQGH�KDYGH�HOOHUV�InHW�
RV�Q VWHQ�WLO�DW�I¡OH�RV�VRP�VLOG�L�HQ�W¡QGH��
L�HQ�OLOOH�E\��GHU�HJHQWOLJW�YDU�DQODJW�PHG�
HW�K¡MHUH�IRUPnO� 

/\GHQH�HU�DIG PSHGH��GHU�HU�LQJHQ��K¡M�
U¡VWHW�WDOH�DI�JUXSSHU�DI�WXULVWHU�HOOHU�DI�
WURHQGH�YHG�GH�NLUNHOLJH�KDQGOLQJHU��'HU�
HU�Vn�OLGW�WUDILNVW¡M��DW�PDQ�VQDUHUH�EH�
P UNHU��QnU�GHQ�HU�GHU���L�VWHGHW�IRU�VRP�
V GYDQOLJW�QnU�GHQ�LNNH�HU�GHU��'HU�PDQJ�
OHU�GH�V GYDQOLJH�³SRVW\U´��QnU�YL�IRUEH�
UHGHU�PLGGHODOGHUIHVWHQ��)RU�I¡UVWH�JDQJ�L�
GHQV�KLVWRULH�YLO�GHQ��LNNH�YLO�ILQGH�VWHG��
'HU�PDQJOHU�RJVn�GHW�DQGHW��QHPOLJ�O\GHQ�

DI�GLVNXVVLRQHUQH��DI�ODWWHUHQ��RJ�IUD�DU�
EHMGHW�L�VP¡JHU�RJ�L�KXVH��2J�YL�NDQ�KHO�
OHU�LNNH�K¡UH�O\GHQ�DI�PXVLN�RJ�VDQJ�IUD�
NRUHW�KRV�1RELOLVVLPD�3DUWH�GH�6RSUD

����
VRP�MHJ�HU�K¡UHU�WLO� 

7LOEDJH�EOLYHU�I¡UVW�RJ�IUHPPHVW�VWLOKHG�
RJ�QDWXU��QX�O JJHU�YL�P UNH�WLO�IXJOHQHV�
VDQJ�RJ�EO VWHQ�JHQQHP�VP¡JHUQH��2P�
DIWHQHQ��QnU�GHW�QRUPDOW�HU�OHWWHUH�DW�K¡UH�
WUDILNVW¡MHQ�IUD�VOHWWHQ��NDQ�PDQ�K¡UH�GD�
OHQV�VWLOKHG� 

0LFKHOH�,DFRSL�GULYHU�VDPPHQ�PHG�VLQ�
IDU�&ODXGLR�GHW�EXVILUPD��VRP�$VVLVL-
.UHGVHQ�KDU�N¡UW�PHG�IUD�JHQQHP�DOOH�
nUHQH� 



�� 

)DUYHUQH�IDOPHU�L�GHW�KLVWRULVNH�FHQWUXP��
QX�VHU�PDQ�NXQ�GHQ�KYLGH�RJ�GHQ�URVD�IUD�
6XEDVLR-VWHQHQH��2J�K YHU�PDQ�EOLNNHW��
VHU�PDQ�HQ�EOn�KLPPHO��VRP�DOGULJ�V\QHV�
DW�KDYH�Y UHW�Vn�UHQ��'H�IDUYHU��VRP�
PDQJOHU��HU�L�I¡UVWH�U NNH�U¡GW�RJ�EOnW��
GHU�ILQGHV�Sn�&DOHQGLPDJJLRV

��EDQQHUH��
'HU�PDQJOHU�RJVn�GH�PDQJH�IDUYHGH��
SO\VGUDJWHU��YL�SOHMHU�DW�VH�Sn�GHQQH�nUV�
WLG��QnU�$VVLVLV�EHERHUH�IRUEHUHGHU�E\HQV�
VPn�JDGHU�Sn�VFHQHU�IUD�PLGGHODOGHUOLYHW� 

%\HQ��VRP�OHYHU�DI�WXULVPH��SUHVVHU�XGHQ�
WYLYO�Sn�IRU�DW�JHQRSWDJH�GHW�YDQWH�OLY��
VRP�QX�HU�VDW�Sn�SDXVH��0HQ�WLOEDJH�EOL�
YHU�HQ�WYLYO�RP���KYRU�PHJHW�YL�VNDO�Y UH��
VDPPHQ��QnU�GHW�LNNH�HU�OLYVQ¡GYHQGLJW��

9LO�YL�JHQRSGDJH�WUDQJHQ�RJ�JO GHQ�YHG�
GHW�DQDORJH�OLY�HOOHU�YLO�YL��VOLSSH�GHW��
Y QQHW�VRP�YL�HU�WLO�GHW�YLUWXHOOHV�PDJHOL�
JH�SULYDWOLY" 

 
127(5�Y��RYHUV WWHUHQ� 

��GHQ�VHUDILVNH�E\��HW�SRHWLVN�QDYQ�IRU�$VVLVL�S�JU�D��
WLONQ\WQLQJHQ�WLO�)UDQV��VRP�KDYGH�HW�V\Q�DI�HQ�VHUDI��
GD�KDQ�ILN�VLQH�VWLJPDWHU� 


��1RELOLVVLPD�3DUWH�GH�6RSUD��GH�EOn��2YHU-$VVLVL��
RJ�0DJQLILFD�3DUWH�GH�6RWWR��GH�U¡GH��8QGHU-$VVLVL��
HU�GH�WR�JUXSSHU�VRP�NRQNXUUHUHU�YHG�PDMIHVWHQ�
&DOHQGLPDJJLR��KYRU�GHOWDJHUQH�NO GHU�VLJ�L�PLG�
GHODOGHUW¡M� 
 
 

3DUNHULQJVSODGVHQ�YHG�3RUWD�6DQ�3LHWUR��VRP�SOHMHU�DW�Y UH�VWRSSHW� 
PHG�EXVVHU�RJ�SULYDWELOHU��HU�QX�JDEHQGH�WRP� 



�� 

 

$VVLVL�HU�HQ�E\��KYRU�GHW�P\OGUHU�PHG�
SLOJULPPH�RJ�WXULVWHU�RJ�PHG�XWUROLJ�
PDQJH�VRXYHQLUEXWLNNHU��UHVWDXUDQWHU��
EDUHU��KRWHOOHU�RJ�RUGHQVV¡VWUH�VRP�PRG�
WDJHU� SLOJULPPH��3n�3LD]]D�GHO�&RPXQH�
JnU�GHU�HQ�JUnEURGHU�RJ�NLNNHU�Sn�GH�
PDQJH�PHQQHVNHU��VRP�IDUHU�IUHP�RJ�
WLOEDJH��RJ�KDQ�W QNHU�OLGW�K¡MW��-�NDQ�YL�
VQDUW�EOLYH�IUL�IRU�DOOH�GLVVH�ODUPHQGH�LQ�
GLYLGHU" 

'HU�EOHY�OLJH�SOXGVHOLJ�UROLJW�RJ�VWLOOH��RJ�
KDP�JUnEURGHUHQ�VWRG�KHOW�DOHQH�Sn�3LD]�
]D�GHO�&RPXQH�RJ�W QNWH��+YDG�SRNNHU�
VNHWH�GHU��GHW�YDU�LNNH�VnGDQ�MHJ�PHQWH�
GHW��*UnEURGHUHQ�ILN�VLW�¡QVNH�RSI\OGW��
,QJHQ�PHQQHVNHU��LQWHW�OLY��'HW�HU�WU OV�
GHW�KHU��-HJ�YLO�ORYH�MHU�DW�MHJ�DOGULJ�PHUH�
YLO�¡QVNH�PLJ�HW�$VVLVL�XGHQ�PHQQHVNHU� 

9L�VNXOOH�OHYH�L�NDUDQW QH��MHJ�NDOGHU�GHW�
QX�DW�OHYH�L�NODXVXU��GHW�O\GHU�OLGW�PHUH�
IURPW��9L�HU�FD�����EU¡GUH��GHU�VNXOOH�ILQ�
GH�XG�DI�DW�OHYH�HW�KHOW�DQGHW�OLY��'HW�VWDU�
WHGH�PHG��DW�%DVLOLFD�6��)UDQFHVFR�EOHY�
OXNNHW��PHQ�NXQ�QnU�GHU�VNXOOH�Y UH�WLGH�
E¡QQHU�RJ�PHVVHU��2P�IRUPLGGDJHQ�YDU�
GHU�nEHQW�IUD�NO����WLO�������RJ�LJHQ�NO��
������WLO��������'H�IOHVWH�DQGUH�NLUNHU�HU�
KHOW�OXNNHGH� 

,QGH�KRV�RV�EOHY�GHU� QGULQJHU�L�YRUHV�
VSLVHVDO��$W�VLGGH�Sn�DIVWDQG��RJ�YHG�WDJ�
VHOY-ERUGHW�PnWWH�GHU�LNNH�VQDNNHV�KHQ�
RYHU�PDGHQ��YL�Pn�YHQWH�PHG�DW�WDOH�WLO�YL�
KDU�VDW�RV�PHG�FD��HQ�PHWHUV�DIVWDQG��+HO�
GLJYLV�Vn�KDU�YL�PDVVHU�DI�SODGV�L�VSLVHVD�
OHQ��Vn�YL�NDQ�VSUHGH�RV�Q VWHQ�RYHU�GHW�
KHOH���2J�LNNH�QRJHW�PHG�DW�JOHPPH�
VSULWIODVNHUQH��VRP�YL�NDQ�ILQGH�RYHU�KHOH�
KXVHW�  

9L�KDU�PXOLJKHG�IRU�DW�Jn�WXUH��GD�YL�KDU�
HW�UHW�Vn�VWRUW�RPUnGH��KYRU�YL�NDQ�EHY JH�
RV��-HJ�JLN�QRJOH�JDQJH�RS�L�E\HQ�PHG�
PXQGPDVNH�RJ�KROGW�DIVWDQG�WLO�IRON�-�GHW�
YDU�LNNH�V UOLJ�VY UW��IRU�GHU�YDU�LQJHQ�
PHQQHVNHU��'HU�YDU�QRJOH�VPn�EXWLNNHU�
PHG�PDGYDUHU�RJ�DSRWHNHW��VRP�KDYGH�
nEHQW��DOW�DQGHW�YDU�OXNNHW��+YRU�PDQJH�
EXWLNNHU�YLO�nEQH�LJHQ�HIWHU�FRURQDYLUXV"�
-HJ�W¡U�VOHW�LNNH�W QNH�Sn�GHW��2J�V¡VWUH�
QH�VRP�OHYHU�DI�SLOJULPPH�-�XKD��'HU�

(W�WRPW�$VVLVL 
DI�EURGHU�7KHRGRU� 

%URGHU�7HRGRU 

 



�� 

NRPPHU�HQ�PHJHW�VY U�WLG�EDJHIWHU�IRU�
GHP��+HOH�8PEULHQ�OHYHU�IDNWLVN�DI�$VVL�
VL� 

3nVNHQDW�EOHY�IHMUHW�VDPPHQ�PHG�GHQ�
VWHGOLJH�ELVNRS�EDJ�OXNNHGH�SRUWH��-HJ�YDU�
OLGW�L�V\Y�VLQG��VNDO�MHJ�Q\GH�GHQ�VWLOKHG�
HOOHU�VNDO�MHJ�Y UH�NHG�DI�DW�WXVLQGHU�DI�
PHQQHVNHU�LNNH�NXQQH�Y UH�PHG�WLO�NLU�
NHQV�VW¡UVWH�IHVW�³-HVX�RSVWDQGHOVHV�IHVW´"�
'HQ�DIWHQ�JLN�MHJ�L�VHQJ�PHG�HW�WXQJW�KMHU�
WH�  

0HQ�MHJ�YLO�RJVn�VLJH��DW�YL�L�6DFUR�&RQ�
YHQWR�HU�PHJHW�SULYLOLJHUHGH��'HU�HU�LQJHQ�
DI�RV��GHU�HU�EOHYHW�VPLWWHW�DI�FRURQD-YLUXV��
'HU�EOLYHU�ODYHW�PDG�WLO�RV�RJ�YRUHV�W¡M�
EOLYHU�YDVNHW��9L�KDU�HQ�O JH�GHU�NRPPHU�
KYHU�DQGHQ�XJH�WLO�RV��'D�DOW�YRUHV�SHUVR�
QDOH��XQGWDJHQ�L�N¡NNHQHW�RJ�YDVNHULHW��
EOHY�VHQGW�KMHP��PnWWH�YL�RYHUWDJH�QRJHW�
DI�DUEHMGHW��'HU�VNXOOH�VRUWHUHV�DIIDOG��
VRP�EOHY�KHQWHW�KYHU�DQGHQ�GDJ��'H�\QJUH�
EU¡GUH�NXQQH�NRPPH�XG�RJ�EUXJH�GHUHV�
NU IWHU�Sn�KDYHDUEHMGH��)RU�PLJ�YDU�GHW�

HQ�

IU\G�DW�VWn�YHG�PLW�YLQGXH�RJ�VH�GH�IOLWWLJH�
EU¡GUH�DUEHMGH��+YRU�HU�GHW�JRGW�DW�MHJ�KDU�
HQ�GnUOLJ�VNXOGHU��-HJ�KDGHU�KDYHDUEHMGH�-�
836� 

9L�O QJHV�HIWHU�DW�EOLYH�RYHUIDOGHW�DI�SLO�
JULPPH�RJ�WXULVWHU��VH�DW�GHU�HU�OLY�L�YHU�
GHQ�RJ�KHU�KRV�RV��0HQ�GHW�KDU�VLNNHUW�
ODQJH�XGVLJWHU�HQGQX��'HQ����PDM�YLO�UHJH�
ULQJHQ�Vn�VPnW�DW�OXNNH�RS�IRU�VDPIXQGHW��
'HW�EOLYHU�VS QGHQGH�DW�VH��KYRUGDQ�GHW�
YLO�IRUHJn��+HU�KRV�RV�VNDO�GHU�RJVn�WDOHV�
RP��KYRUGDQ�YL�VNDO�PRGWDJH�JUXSSHU��
'HU�HU�PDQJH�VS¡UJVPnO��YL�YHQWHU�DW�In�
VYDU�Sn��0HQQHVNHW�KDU�DOWLG�KDIW�HQ�IDQWD�
VWLVN�RYHUOHYHOVHV�HYQH�PHQ�GHU�YLO�NRP�
PH�PDQJH�WUDJLVNH�¡NRQRPLVNH�NRQVH�
NYHQVHU�  

-HJ�¡QVNHU�MHU�DOOH�)UHG�RJ�DOW�JRGW�RJ�YLO�
JO GH�PLJ�WLO�DW�VH�MHU�LJHQ�L�$VVLVL 

EURGHU�7KHRGRU 

 

0HVVHU�RJ�WLGHE¡QQHU�VNHU�PHG�GHOWDJHOVH�DI�EU¡GUHQH�DOHQH��PHQ�EOLYHU�VHQGW�RQOLQH�Sn�IDFHERRN� 
-�KHU�HW�ELOOHGH�IUD�V¡QGDJVPHVVHQ�G�����PDM� 



�� 

'D�$VVLVL-.UHGVHQ�IHMUHGH�VLW���-
nUV�MXELO XP�L������EOHY�GHU�ODYHW�
HQ�OLOOH�MXELO XPVWU\NVDJ��'HQ�HU�
GHU�QRN�LNNH�PDQJH�DI�GH�QXY �
UHQGH�PHGOHPPHU��GHU�HU�L�EHVLG�
GHOVH�DI��6n�GHUIRU�RSWU\NNHU�YL�KHU�
K IWHWV�EHVNULYHOVH�DI��KYRUGDQ�GHW�
KHOH�EHJ\QGWH��2J�YL�OLJQHU�VWDGLJ�
GHQ�NUHGV��GH�VWLIWHGH�GHQJDQJ� 
 

6nGDQ�EHJ\QGWH�GHW 
'HQ�VYHQVNH�O JH�RJ�IUDQFLVNDQHUSU VW��
SDWHU�$JRVWLQR��RSUHWWHGH�VLGVW�L���-HUQH�
PHG�EDJJUXQG�L�GHW�VYHQVNH�)UDQFLVNXV�
VHOVNDE�HW�FHQWHU�L�XGNDQWHQ�DI�$VVLVL�PHG�
GHW�IRUPnO�DW�VNDEH�HW�¡NXPHQLVN�VDP�
OLQJVVWHG�IRU�J VWHU�IUD�1RUGHQ��&HQWUR�
(FXPHQLFR�1RUGLFR�EOHY�GHW�NDOGW�� 

'HWWH�FHQWHU�ILN�EHV¡J�DI�QRJOH�GDQVNHUH��
VRP�V\QWHV��DW�DQGUH�GDQVNHUH�EXUGH�KDYH�
PXOLJKHG�IRU�DW�In�GH�VDPPH�GHMOLJH�RSOH�
YHOVHU��VRP�GH�KDYGH�KDIW�XQGHU�GHUHV�
EHV¡J�Sn�GHWWH�VWHG�� 

'HUIRU�VDWWH�PDQ�VLJ�HIWHU�KMHPNRPVWHQ�
VDPPHQ�RJ�IRUV¡JWH�DW�ILQGH�XG�DI��KYRU�
GDQ�GHW�VNXOOH�WDFNOHV��'HW�UHVXOWHUHGH�L��
DW�PDQ�GHQ�����MDQXDU������VDPPHQNDOG�
WH�WLO�HW�P¡GH�L�.)8.��KYRU�RJVn�GHW�
VYHQVNH�)UDQFLVNXVVHOVNDE�YDU�UHSU VHQ�
WHUHW��QHPOLJ�YHG�VLQ�IRUPDQG�GU��6FKO\-�
WHU��GHU�IRUWDOWH�RP�GHW�¡NXPHQLVNH�FHQ�

WHUV�LGp��)UD�VYHQVN�VLGH�YDU�PDQ�LQWHUHV�
VHUHW�L�DW�In�RSUHWWHW�HQ�GDQVN�VW¡WWHIRU�
HQLQJ�Sn�OLQMH�PHG�GHW�VYHQVNH�)UDQ�
FLVNXVVHOVNDE���������������������������������������������������������� 

3n�GHWWH�P¡GH�RSUHWWHGHV�GHQ�GDQVNH�$V�
VLVLNUHGV�VW\UHW�DI�HW�IRUHO¡ELJW�DUEHMGVXG�
YDOJ��,QLWLDWLYWDJHUHQ�YDU�XQGHUYLVQLQJV�
LQVSHNW¡U�-RKV��1LHOVHQ�������������������������������� 

0¡GHW�EOHY�UHW�VQDUW�HIWHU�-�L�PDUWV�PnQHG�
-�IXOJW�RS�DI�HW�EHV¡J�DI�GHQ�IUDQFLVNDQVNH�
SDWHU�0D[�0L]]L��GHU�YDU�VHNUHW U�IRU�GHW�
¡NXPHQLVNH�UnG�L�$VVLVL��+DQ�IRUWDOWH�RP����
)UDQV�DI�$VVLVL�RJ�EUDJWH�HQ�KLOVHQ�IUD�
FHQWUHW� 

$OOHUHGH�GHQJDQJ�VOXWWHGH�PDQJH�PHQQH�
VNHU�RS�RP�NUHGVHQ��GHU�SU�����������WDOWH�
����PHGOHPPHU�RJ�KDYGH��HQ�LQGW JW�Sn�
������NU��L�nUVELGUDJ�RJ�����NU��L�JDYHU��
'H�DOOHUIOHVWH�DI�GLVVH�SHQJH�EOHY�VHQGW�WLO�
$VVLVL�WLO�VW¡WWH�IRU�FHQWUHWV�DUEHMGH��-�NXQ�
OLGW�EHKROGW�PDQ�WLO�DGPLQLVWUDWLRQVXGJLI�
WHU������������������������������������������������� 

)RU�NUHGVHQ�YDU�GHW�PDJWSnOLJJHQGH�LNNH�
DW�LVROHUH�VLJ�L�GHW�¡NXPHQLVNH�DUEHMGH��
PDQ�KDYGH�VDW�VLJ�IRU��0DQ�¡QVNHGH�DW�VWn�
L�Q¡MH�NRQWDNW�PHG�GHW�GDQVNH�¡NXPHQL�
VNH�DUEHMGH�L�¡YULJW��RJ�NUHGVHQ�EOHY�WLO�
PHOGW�'HW�¡NXPHQLVNH�) OOHVUnG�RJ�KDY�
GH�NRQWDNW�PHG�FHQWUHQH�L�cUKXV�RJ�.¡�
EHQKDYQ�� 

'HW�YDU�GHQ�VS GH�EHJ\QGHOVH��-�HQ�JRG�
JUREXQG�IRU�HQ�YLGHUHXGYLNOLQJ�DI�DUEHM�
GHW�� 

)UD�NUHGVHQV�WLGOLJH�KLVWRULH 



�� 

1 VWHQ�Sn�nUVGDJHQ�HIWHU�GHW�I¡UVWH�P¡GH�
VDPOHGHV�Vn����PHGOHPPHU�DI�$VVLVL-
NUHGVHQ�PHG����J VWHU�IUD�)UDQFLVNXVVHO�
VNDEHWV�V\GVYHQVNH�DIGHOLQJ�WLO�nUVP¡GH��
'HW�YDU�GHQ�����MDQXDU�������RJVn�GHQQH�
JDQJ�L�.)8.V�ORNDOHU�� 

)UDQV�DI�$VVLVL�RJ�EUDJWH�HQ�KLOVHQ�IUD�
FHQWUHW������������������� 

3n�GHWWH�P¡GH�EOHY�NUHGVHQ�IRUPHOW�RSUHW�
WHW��LGHW�GHU�EOHY�JRGNHQGW�YHGW JWHU�RJ�
YDOJ�DI�EHVW\UHOVH�� 

'HQ�I¡UVWH�EHVW\UHOVH�NRP�WLO�DW�EHVWn�DI�� 

/HNWRU�-RKDQ�-HQVHQ��9LUXP��NDVVHUHU��� 
3DWHU�-RKV��-RQJ��5LQJVWHG�� 
6HNUHW U�5XWK�/XQG�-HQVHQ��+LOOHU¡G�
�VHNUHW U��� 
6WXG��WKHRO��-RKDQ�3HWHUVHQ��.¡EHQKDYQ�� 
0DOHUPHVWHU�'��3ODWH�3HWHUVHQ��.¡EHQ�
KDYQ�� 
8QJGRPVVNROHLQVSHNW¡U�)LQQ�6N\WWH�
.QXGVHQ��+LOOHU¡G��IRUPDQG��� 
 
.UHGVHQV�DUEHMGH� 
.UHGVHQV�IRUPnOVSDUDJUDI��VRP�GHQ�HU�
XGIRUPHW�L�YHGW JWHUQHV��O��O\GHU�� 

.UHGVHQV�QDYQ�HU�$VVLVL-.UHGVHQ�� 

.UHGVHQV�IRUPnO�HU��0HG�HW�I OOHVNLUNH�
OLJW�VLJWH�DW�XGEUHGH�NHQGVNDEHW�WLO�)UDQV�
DI�$VVLVL��)RUPnOHW�V¡JHV�QnHW�YHG�UHMVHU�
WLO�GHW�IUDQFLVNDQVNH�,WDOLHQ�VDPW�RSO\VHQ�
GH�YLUNVRPKHG�L�IRUP�DI�P¡GHU�RJ�VNULIW�
XGJLYHOVHU��(QGYLGHUH�NDQ�NUHGVHQ�VW¡WWH�
SHUVRQHU�HOOHU�LQVWLWXWLRQHU�L�$VVLVL��KYLV�
IRUPnOHW�GHUYHG�IUHPPHV�� 

+YRUGDQ�HU�GHW�Vn�L�GH����nU�JnHW�
PHG�KHQV\Q�WLO�DW�OHYH�RS�WLO�GHQQH�

IRUPnOVSDUDJUDI"� 
5HMVHUQH�WLO�$VVLVL�KDU�Y UHW�HQ�VXFFHV��
'HU�KDU�JHQQHPVQLWOLJ�Y UHW���UHMVHU�RP�
nUHW�PHG�FD�����GHOWDJHUH�Sn�KYHU�WXU��,�GH�
I¡UVWH�nU�ERHGH�UHMVHGHOWDJHUQH�Sn�&HQWUR�
(FXPHQLFR�1RUGLFR��PHQ�HU�VLGHQ������
IO\WWHW�RS�L�VHOYH�E\HQ�WLO�$OFDQWDULQHNOR�
VWUHW��KYRU�V¡VWUHQH�J¡U�DOW��KYDG�GH�NDQ��
IRU�GHUHV�J VWHU��3n�GLVVH�UHMVHU�InU�GHOWD�
JHUQH�ULJ�OHMOLJKHG�WLO�DW�I¡OJH�L�)UDQV
�
IRGVSRU��GHOV�YHG�´Sn�HJHQ�KnQG´-WXUH�L����
$VVLVL��GHOV�YHG�XGIOXJWHU�WLO�GH�VWHGHU��GHU�
HU�NHQGWH�IUD�)UDQV��OLY������������������������������������������������������

'HQ�RSO\VHQGH�YLUNVRPKHG�L�IRUP�DI�P¡�
GHU�RJ�VNULIWXGJLYHOVHU�HU�I¡UW�XG�L�OLYHW�
YHG�HQ�U NNH�P¡GHU�L�GH�IRUO¡EQH�nU�RJ�
YHG�XGVHQGHOVH�DI�LQIRUPDWLRQVVNULYHOVHU��
XGJLYHOVH�DI�GLYHUVH�SRVWNRUWVHULHU�PHG�
WHJQLQJHU�DI�(PLO�3HWHUVHQ��,QJHERUJ�3H�
GHUVHQ�RJ�DQGUH�RJ�DI�-RKV�-¡UJHQVHQV�
E¡JHU�´'HQ�KHOOLJH�)UDQV�DI�$VVLVL´�RJ�
´3LOJULPVERJHQ´�Sn�.DWROVN�)RUODJ���������������������������������������

$W�NUHGVHQV�PHGOHPPHU�YLUNHOLJ�I¡OJHU�
NUHGVHQV�DUEHMGH�PHG�LQWHUHVVH�VHV�EHGVW�
YHG�GHQ�VWRUH�GHOWDJHOVH��GHU�HU�WLO�P¡GHU�
QH� 
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$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 
+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 


