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$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�6XVDQQH�*UDP�/DUVHQ� 
 
 

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

 

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

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

WOI������������� 

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

� 



� 

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

 

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

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

 
 

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

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

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

RNWREHU��3URJUDPPHWV�IRUVLGHELOOHGH�VWDPPHU�IUD�HQ�WLGOLJHUH�)UDQV-IHVW� 
 

)RU�VOHW�LNNH�DW�Q YQH�DOOH�GH�DQGUH�RSOHYHOVHU�L�GHQ�VPXNNH�OLOOHE\�$VVLVL�RJ�Sn�
WXUH�XG�DI�E\HQ��  
 

3UDNWLVNH�RSO\VQLQJHU�RP�UHMVHQ� 
 

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

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

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

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

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

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

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


