
 

 

1U�������������$QVYDULJ�XWJL�
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'ŽĚ�:Ƶů�Θ�'ŽƩ�EǇƩ��ƌ͊ 
1X�YlQWDU�YL�Sn�VQ|Q 
6n�KlU�L�VOXWHW�DY�NOXEEHQV����H�YHUNVDPKHWVnU�JnU�YL�VNLGHQWXVLDVWHU�RFK�YlQWDU�
Sn�VQ|Q��DWW�In�WD�IUDP�YnUD�VNLGRU�RFK�DWW�WD�L�EUXN�YnUD�VNLGVSnU��9L�KDU�I|UEHUHWW�
VSnUHQ�JHQRP�U|MQLQJ��ODJQLQJ�DY�EURDU��E\WH�DY�ODPSRU�L�HOOMXVVSnUHW��WDFN�3HU�
RFK�3lU�� RFK�DQGUD� VSnUI|UElWWUDQGH� nWJlUGHU�� 6NRWUDUQD� RFK� VSnUJUXSSHQ� EDUD�
YlQWDU�Sn�DWW�In�JH�VLJ�XW�I|U�DWW�SDFND�VQ|�RFK�GUD�VSnU��'HW�lU�9DOOVWD�6.�VRP�
PHG�LGHHOOW�DUEHWDQGH�PHGOHPPDU�VHU�WLOO�DWW�GHW�ILQQV�VNLGVSnU�IUnQ�9DOOVWD�RFK�
2UEDGHQ�WLOO�+RVDUER�RFK�L�+RVDUER��VNRODQ�L�9DOOVWD��HOOMXVVSnUHW�L�25)$�VDPW�
$UYLNV�L�$UEUn��'HW�lU�RFNVn�QXPHUD�96.�VRP�VN|WHU�YlUPHVWXJDQ�L�+RVDUER��
9L�YlONRPQDU�DOOD�VRP�YLOO�KMlOSD�RVV�L�GHWWD�DUEHWH� 
���8QGHU�GHW�JnQJQD�nUHW�KDU�YL� ILUDW�DWW�9DOOVWD�6.�I\OOHU����nU�PHG�HQ� WUHYOLJ�
IHVW�Sn�2UKDOOD��-DJ�YLOO�SDVVD�Sn�DWW�WDFND�DOOD�GH�PHGOHPPDU�EnGH�QX�DNWLYD�RFK�
lOGUH�NlPSDU�VRP�NRP�RFK�ILUDGH�PHG�RVV��� 
���(WW�VWRUW�WDFN�WLOO�'LFN�3HUVVRQ�VRP�VWRG�I|U�XQGHUKnOOQLQJHQ�RFK�WLOO�,QJULG�RFK�
*|UDQ�I|U�GHQ�JRGD�PDWHQ��6DPPD�GDJ�VRP�IHVWHQ�DUUDQJHUDGH�96.�RFNVn�I|U�
I|UVWD�JnQJHQ�7Yn�7RSSDU-ORSSHW��HWW�WXIIW�WHUUlQJORSS�PHOODQ�2UEDGHQ�RFK�IRW�
EROOVSODQHQ� L� 6|UPnVHQ� YLD� WRSSDUQD� Sn�cVEHUJHW� RFK�'MXSDnVHQ�� /RSSHW� ILFN�
PnQJD�SRVLWLYD�RPG|PHQ�RFK�96.�KRSSDV�DWW�lYHQ�IRUWVlWWQLQJVYLV�NXQQD�N|UD�
ORSSHW� 
���6RP�PnQJD�DY�HU� OlVDUH�VlNHUW�UHGDQ�VHWW�SnJnU�GHW�VSlQQDQGH�VDNHU� L�JDPOD�
25)$-EDFNHQ��%U|GHUQD�0DOPEHUJ�KDU� VWDUWDW�|OEU\JJHUL� L�JDPOD� OLIWVWDWLRQHQ�
RFK�KnOOHU�Sn�DWW�E\JJD�NOlWWULQJVOHGHU�RFK�OLQEDQRU��,�EDFNHQ�VND�GHW�EOL�F\NHO�
nNQLQJ� YLD� Q\VWDUWDGH� cVEHUJHWV� &\NHONOXEE�� bYHQ� 9DOOVWD� 6.� SODQHUDU� PHG�
|YULJD�LQWUHVVHQWHU�RP�ILQDQVLHULQJHQ�O|VHV�DWW�I|UElWWUD�RFK�I|UOlQJD�HOOMXVVSnUHW�
WLOO�6NLFURVVHQ�RFK�25)$-SDUNHULQJHQ�VDPW�DQOlJJD�HQ�VNLGOHNSODWV��'HW� ILQQV�
lYHQ�LGpHU�RP�RULHQWHULQJVNDUWD�|YHU��cVEHUJHW�� 
���9L�VHV�L�VSnUHQ��/HLI�3HKUVRQ��RUGI��L�9DOOVWD�6. 



 

 

/LWH�RP�YDG�YL�LQRP�RULHQWHULQJVVHNWLRQHQ�JMRUW����� 
8QGHU�nUHW�KDU�YL�InWW�NODUW�NDUWRU�L�$UEUn�RFK�9DOOVWD� 

-6NRONDUWD�L�9DOOVWD�RFK�$UEUn 
-.DUWD�|YHU�$UEUn�VDPKlOOH 
-.DUWD�7RPWDWMlUQ 
-.DUWD�)RUV|Q 
 

9L� lU� QnJUD� WDSSUD� VRP� KDU� VSUXQJLW� WlYOLQJDU� GlU� EODQG� DQQDW� I\UD� VW\FNHQ�
VSUDQJ�1DWW-'0�Sn�.\JHOYDOOHQ��'HW�KDU�lYHQ�EOLYLW���-VWDUWHU�L�6|UNOXEEV�RFK�
DQGUD�WlYOLQJDU�ORNDOW�L�+lOVLQJODQG��9L�KDU�DUUDQJHUDW�HQ�EUHGGNDYOH�Sn�)RUV|Q�
PHG����VWDUWDQGH�ODJ��PLQVW����VW�ODJ��FD������O|SDUH�VDPPDQODJW�� 
 

 
 
9L�KDU� lYHQ�DUUDQJHUDW�6|UNOXEEV�YLG�$UEUn� VNROD�PHG�FD���� VWDUWDQGH� O|SDUH��
)|UKRSSQLQJVYLV�VND�YL�NXQQD�N|UD�OLWH�WUlQLQJDU�QlVWD�YnU�Sn�GHVVD�NDUWRU�� 
���1nJUD� VRP� lU� LQWUHVVHUDGH� DWW� OlUD� VLJ� DWW� RULHQWHUD"� 2P� GHW� ILQQV� LQWUHVVH�
VNXOOH�YL�NXQQD�N|UD�QnJUD�WUlQLQJDU�Sn�GH�NDUWRU�YL�KDU�RFK�VHGDQ�YDUD�PHG�6|U�
NOXEEV�QlVWD�nU�� 
���+|U�DY�HU�WLOO�PLJ�3HU-cNH�6WU|PEHUJ�YLD�PDLO�SHUDNH�VWURPEHUJ#JDPLO�FRP�
RFK�GHW�JlOOHU�DOOD�nOGUDU� 
 



 

 

 

(Q�ELOG�IUnQ�MXELOHXPVIHVWHQ�VRP�K|OOV�GHQ���MXOL�Sn�$OOVnQJHQ�
QlU�96.�ILUDGH����nU� 

 
*ODG�VnQJN|U�VMXQJHU�I|U�JODGD�IHVWGHOWDJDUH� 



 

 

/|SVHNWLRQHQV�YHUNVDPKHW������WLOOLND�NOXEEHQV�MXELOHXPVnU����-nU 
���9L� SDVVDGH� Sn� DWW� DUUDQJHUD� HWW� MXELOHXPVORSS��7Yn�7RSSDU� IUnQ�2UEDGHQ�YLD�
cVEHUJHW��6LPHn��'MXSDnVHQ�RFK�QHU�WLOO�6LPHn�,3��'U\JW����NP�L�WXII�WHUUlQJ�RFK�
YL�ILFN�VH�HQ�LPSRQHUDQGH�LQVDWV�DY�YLQQDUHQ�-HVSHU�/\VHOO��7\YlUU�YDU�GHW�OLWH�I|U�
In�GHOWDJDUH�PHQ�YL�NRPPHU� DWW� SURYD� DWW� DUUDQJHUD� HQ�JnQJ� WLOO� Vn�NDQVNH� IOHU�
XSSWlFNHU�ORSSHW�RFK�VOXWHU�XSS��3n�+HOD�+lOVLQJODQG�NXQGH�DOOD�VH�HWW�ILQW�UHSRU�
WDJH�RP�ORSSHW���3n�NYlOOHQ�K|OOV�YnU�MXELOHXPVIHVW�L�9LNLQJDKXVHW��� 
���9L�DUUDQJHUDGH�RFNVn�HQ�GHOWlYOLQJ�L�/|SDUVHULHQ�XQGHU�YnUHQ�� 
+|VWHQV�DUUDQJHPDQJ�YDU�.YDUnVORSSHW��bYHQ�GHW�PHG�OLWH�I|U�In�GHOWDJDUH�PHQ�
PHG�HQ�lQQX�PHU�LPSRQHUDQGH�VHJUDUH�L�GHQ�EOLYDQGH�90-EURQVPHGDOM|UHQ�-HU�
NHU�/\VHOO��'HW�EDQUHNRUGHW�OlU�EOL�VYnUVODJHW��'DPNODVVHQ�YDQQV�lYHQ�L�nU�DY�HQ�
2FNHOER�WMHM�I|UH�YnU�+HOHQD�)HUQVWU|P��'HW�EOLU�lYHQ�KlU��Q\D�WDJ�QlVWD�nU�� 
���9nU� ElVWH� O|SDUH� lU� DOOWMlPW� (ULF� %XOOHQ� %HUJOXQG�� cUHWV� WRSS� YDU� YlO� DQGUD�
SODWVHQ�L�/LGLQJ|ORSSHW��0HQ�YDUMH�JnQJ�(ULF�WlYODU�PRW�MlPQnULJD�Vn�OLJJHU�GH�
DQGUD�ULVLJW�WLOO��9HWHUDQ-60�JnU�L�6|GHUKDPQ�WLOO�VRPPDUHQ�RFK�Gn�EOLU�GHW�QRJ�
MDNW�Sn�60-JXOG�LJHQ�� 
���9nU�VQDEEDVWH� O|SDUH�lU�/DUV�%M|UNOXQG�VRP�E|UMDGH�YnUYLQWHUQ�PHG�O|SDUVH�
ULHQ� GlU� KDQ� WLOOK|UGH� WRSSVNLNWHW�� /DUV� YDQQ� EODQG� DQQDW� OnQJD�'0-WHUUlQJHQ��
6HGDQ�VLNWDGH�KDQ�LQ�VLJ�Sn���WLPPDUV�JUlQVHQ�Sn�6WRFNKROP�PDUDWRQ��'HW�K|OO�
GRFN� LQWH� ULNWLJW��7LGHQ�EOHY� VWUD[�XQGHU�������YLONHW�lU� ULNWLJW� EUD�� ,� QRYHPEHU�
NRP�HWW�Q\WW�PDUDWRQI|UV|N�L�3RUWR��1X�EOHY�WLGHQ�������'lUHPHOODQ�VSUDQJ�KDQ�
QnJUD�PLOORSS�Sn�EUD� WLGHU�PHQ�GHW�YHUNOLJD� WHVWHW� YDU�9DVDORSSHWV����NP��$WW�
EDUD� NRPPD� L� PnO� GlU� lU� EHXQGUDQVYlUW�� 7LGHQ� EOHY� ������ 9DVDORSSHW� VSUDQJ�
lYHQ�7KRPDV�-RQVVRQ�PHG�GHQ�lUDQ���������RFK�YnUW�VWDIHWWODJ�YDU�PHG�I|U����D�
JnQJHQ���'RFN�LQWH�QnJRQ�WRSSWLG�GHWWD�nU��PHQ�WUHYOLJW�KDGH�YL�� 
���'DPHWWD�lU�+HOHQD�)HUQVWU|P�VRP�lYHQ�L�VRPPDU�YLVDGH�U\JJHQ�WLOO�GH�IOHVWD�
DY� RVV� WURWV� DWW� 6L[WHQ� I|GGHV� XQGHU� YLQWHUQ��0HQ� LQJHW� OnQJW� XSSHKnOO� I|U� GHQ�
GHOHQ�RFK�+HOHQD�YDU�QlVWDQ�Sn�VDPPD�QLYn�VRP�nUHW�LQQDQ��$OOWLG�L�WRSSVNLNWHW�
Sn�WlYOLQJDU�RFK�JlUQD�OnQJDORSS�L�WHUUlQJ��'RFN�VLQNDGHV�K|VWHQ�QnJRW�DY�VNDGD��
0HQ�Q\D�WDJ�WLOO�YnUHQ�� 
���7UHQGHQ�lU�DWW� ORSSHQ�NDOODV� WUDLOORSS�� VSULQJV� L� WHUUlQJ�RFK�JlUQD� WXII� VnGDQ��
1nJUD� DY� ORSSHQ� JLFN� Sn� QlUD� KnOO�� ,� 6HJHUVWD� VSUDQJV� +lOVLQJHWUDLOHUQ� RFK� L�
-lUYV|�KHWWH�GHW�-lUYORSSHW��6RP�K|VWDYVOXWQLQJ�JLFN�%ROOQlVWUDLOHQ�Sn�%ROOHEHU�
JHW��$OOD�GHVVD�ORSS�KDGH�PnQJD�WU|WWD�96.�DUH�L�PnO��2ORY�6YlUG�VSUDQJ�9nOn�
GDOHQV�IMlOOPDUD�WLOOVDPPDQV�PHG�VLQ�V\VWHU�� 
���,� MXOL� VSUDQJ� 7RPDV� -RQVVRQ� RFK� +HQULN� ,QJYDUVVRQ� nW� VLJ� '0-PHGDOMHU� Sn�
KDOYPDUDWRQ�GLVWDQVHQ�L�-lWWHQGDO��7LGLJDUH�NlPSDGH�1LOV-(ULN�1LOVVRQ�RFK�3HU�
*XVWDYVVRQ�nW�VLJ�'0�PHGDOMHU�Sn�EDQO|SQLQJ� 
���7UlQDUH�7RQ\�%DFNHE\�IRUWVlWWHU�DWW�I|UNRYUD�VLJ�VMlOY�VRP�WUlQDUH�RFK�O|SDUH��
7URWV�KlORSHUDWLRQ�VDWWHV�SHUVRQOLJW�UHNRUG�Sn�/LGLQJ|ORSSHW��+lUOLJW��9L�KDU�WXU�
DWW�7RQ\�IRUWVlWWHU�DWW�GULYD�Sn�RFK�KnOOD�LJnQJ�GHQ�JHPHQVDPPD�WUlQLQJHQ�Vn�DWW�
YL�InU�QMXWD�WLOOVDPPDQV�� 



 

 

1X� L� K|VW� GURJV� GHVVXWRP� HQ� VWXGLHFLUNHO� RP� NRQGLWLRQVWUlQLQJ� LJnQJ� DY� YnU�
´PRWRU´�7RQ\� 
���/LGLQJ|ORSSHW�VRP�L�VWRUW�lU�nUHWV�WlYOLQJVPlVVLJD�DYVOXWQLQJ�VSUDQJV�L�nU�DY����
96.�DUH��0nQJD�DY�GH�WLGLJDUH�QlPQGD�YDU�QDWXUOLJWYLV�PHG�PHQ�lQ�UROLJDUH�lU�
GHW�DWW�QlPQD�Q\D�QDPQ��.DULQ�$VSK��+HOHQD�6XQGVWU|P��3HWHU�0nUWHQVRQ��-RD�
NLP�3HUVVRQ�RFK�3lU�6XQGTYLVW�YDU�DOOD�PHG�� 
���)LQQV� GHW� QnJRQ� XQJGRPVYHUNVDPKHW� L� NOXEEHQ"� -RGn�� /DUV�%M|UNOXQG� KnOOHU�
LJnQJ�GHQ�RFK�GHW� ILQQV�HWW�JlQJ�XQJGRPDU�VRP�VSULQJHU�Gn�RFK�Gn��EnGH� LQQH�
RFK� XWH�� /DUV� SOXJJDU� Sn� QlU� GHW� JlOOHU� WUlQLQJVOlUD� RFK� KDU� L� XQJGRPVJlQJHW�
QnJUD�XQJD�O|SDUH�VRP�LQJHU�IUDPWLGKRSS�� 
 
+DU� VlNHUW� JO|PW� HQ�PDVVD� ORSS� RFK� DQGUD� DUUDQJHPDQJ� GlU� YnUD� O|SDUH� YDULW�
PHG��PHQ�GHW�InU�UlFND�I|U�VWXQGHQ�� 



 

 

 
+lU�NRPPHU�QnJUD�QRWHULQJDU�IUnQ�+lOVLQJHJnUGVVWDIHWWHQ 
9L�KDGH�WYn�PL[ODJ�PHG�L�nU�WURWV�DWW�PnQJD�O|SDUH�lU�VNDGDGH��)OLFNRU�
VWlOOHU�XSS�RFK�VSULQJHU�P\FNHW�EUD��RFK�HQ�GHO�lU�P\FNHW�XQJD���'HW�
EnGDU�JRWW�I|U�IUDPWLGHQ��9DOOVWD�6.���YDU�ElVW�RFK�VORJ�9DOOVWD�6.���
PHG�QnJRQ�PLQXW��9L�EOHY���D�RFK����D�RFK�GHW�lU�YL�Q|MGD�PHG� 
���9L�KDGH���HQVDPO|SDUH�PHG�Sn�KHUUDUQDV��-PLO��'H�JMRUGH�GHW�P\FN�
HW�EUD�Sn�GHQ�KnUW�NXSHUDGH�EDQDQ��7RQ\�%DFNHE\�YDQQ�VHGDQ�KDQ�Sn�
VOXWHW�VSUDQJ�L�NDSS�RFK�I|UEL�GHQ�VRP�OHGGH��+DQ�YDQQ�PHG����VHNXQ�
GHU��%UD�NlPSDW��bYHQ�+HQULN�,QJYDUVVRQ�NlPSDGH�EUD�RFK�EOHY���D� 
���3n� GDPHUQDV� �-PLO� KDU� YL� HWW� OHMRQ�� +HOHQD� )HUQVWU|P�� +RQ� YDQQ�
|YHUOlJVHW�� LQWH� OnQJW� HIWHU� 7RQ\��+RQ� lU� YHUNOLJHQ� HWW� O|SDUHVV�� RFK�
GHW�KDU�KRQ�YLVDW�lYHQ�L�IOHUD�ORSS�WLGLJDUH�VlVRQJHU���(ULF�% 

'DQLHO�5LFNDUGVVRQ�RFK�(ULN�6N\WWQHU�� 



 

 

%LOGHQ�YLVDU�%RVVH�-RKDQVVRQ�VRP�VNUHY�MXELOHXPVVNULIWHQ�RFK�SUDWDGH�
PLQQHQ�YLG�MXELOHXPVIHVWHQ�L�VRPUDV� 



 

 

6NLG-60����� 
bU�QL�LQWUHVVHUDGH�DY�IXQNWLRQlUVXSSGUDJ�Vn�NDQ�HU�|QVNDQ�QRJ�Jn�L�XSS�
I\OOHOVH�������NRPPHU�VNLG-60�DWW�KnOODV�Sn�+lOOnVHQ�L�6|GHUKDPQ��6DQ�
QROLNW�EOLU�GHW�HQ�DOOLDQV�DY�NOXEEDU�L�V|GUD�+lOVLQJODQG�VRP�NRPPHU�DWW�
VWn�EDNRP�DUUDQJHPDQJHW��6n�J|U�WLG�L�HU�DOPDQDFND�L�QnQ�JnQJ�NULQJ�Pn�
QDGVNLIWHW�MDQXDUL-IHEUXDUL������� 
���9L�NRPPHU�QDWXUOLJWYLV�DWW�nWHUNRPPD�QlU�YL�YHW�PHU��.HQQHWK 

%LOGHQ�YLVDU�IHVWGHOWDJDUH�IUnQ�MXELOHXPVIHVWHQ�L�VRPUDV� 

1X�lU�GHW�GDJV�DWW�EHWDOD�
PHGOHPVDYJLIWHQ� 

 
%HWDOD�LQ�GHQ�Sn� 

3RVWJLUR�WLOO���������-� 
 
%HORSS� 
����NU�I|U�IDPLOM 
����NU�I|U�DNWLY 
����NU�I|U�VW|GPHGOHP 
���NU�I|U�MXQLRU 


