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cUVP|WH�WRUVGDJ�GHQ���DSULO�NO�������� 
Sn�*DPOD�%UDQGVWDWLRQHQ�L�9DOOVWD� 

 
6HGYDQOLJD�nUVP|WHVKDQGOLQJDU��9L�EMXGHU�Sn�ILND� 

 
9DUPW�YlONRPPHQ�KlOVDU�9DOOVWD�6.� 



 

 

1X�EOLFNDU�YL�IUDPnW 
6QDUW� lU� VNLGI|UHW� ERUWD� RFK� GHW� lU� GDJV� DWW� WD� IUDP� VSULQJVNRUQD� RFK�
F\NHOQ��6Q|Q�NRP�WLOO�VOXW�lYHQ�GHQ�KlU�YLQWHUQ�RFNVn�RFK�YL�NXQGH�GUD�
VNLGVSnU�EnGH�L�HOOMXVVSnUHW�RFK�+RVDUER�VDPW�HWW�Sn�nNUDUQD�L�9DOOVWD��
'lU�NXQGH�9DOOVWD�6.� WLOOVDPPDQV�PHG�VNRODQ�JHQRPI|UD�GHQ�nUOLJD�
WUDGLWLRQHQ�%DUQHQV�9DVDORSS� VDPW� VNROPlVWHUVNDS� I|U�9DOOVWDVNRODQ���
'UDJKXQGV-60�I|U�3ROLVKXQGDU������KDU�MXVW�JHQRPI|UWV�L�ILQD�VSnU�L�
$FNWMlUER�RFK�GlU�KDU�9DOOVWD�6.�DQVYDUDW�I|U�WlYOLQJVVHNUHWDULDWHW� 
 
'HQ�Q\H�lJDUHQ�WLOO�I�G��25)$-EDFNHQ��GlU�GHODU�DY�YnUW�HOOMXVVSnU�JnU��
KDU�WLOOVDPPDQV�PHG�9DOOVWD�6.�VDPW�GHQ�Q\VWDUWDGH�cVEHUJHWV�&\NHO�
NOXEE� GUDJLW� LJnQJ� HWW� SURMHNW� I|U� DWW� XWYHFNOD� RPUnGHW��9DOOVWD� 6.�V�
|QVNHPnO�lU�EO�D��DWW�I|UElWWUD�RFK�XW|ND�HOOMXVVSnUHW�VDPW�DWW�NXQQD�KD�
HQ�VNLGOHNSODWV�XQGHU�VQ|VlVRQJHQ��&\NHONOXEEHQ�SODQHUDU�HQ�YLVQLQJ�
DY�EDFNHQ�RFK�KDU�HQ�SUHVHQWDWLRQ�DY�SODQHUQD�I|U�VLQ�NOXEEYHUNVDPKHW�
GHQ����PDM��*nU�GHW�KlU�SURMHNWHW�L�OnV�NDQ�YL�L�25)$�In�HQ�EUD�SODWV�
EnGH� I|U�PRWLRQlUHU�RFK�PHU� WlYOLQJVLQULNWDGH�VnYlO�XQJD�VRP�JDPOD�
DWW�XW|YD�VnYlO�O|SQLQJ��VNLGnNQLQJ�VRP�F\NOLQJ�RFK�NDQVNH�lYHQ�RUL�
HQWHULQJ�L�HWW�RPUnGH�VRP�NDQ�XWQ\WWMDV�nUHW�UXQW��7LOO�GHVVD�SODQHU�NDQ�
YL� RFNVn� OlJJD� EU|GHUQD�0DOPEHUJV� VDWVQLQJ� Sn� VnYlO� EU\JJHUL� VRP�
lYHQW\UVSDUN�PHG�NOlWWULQJ�RFK�=LSOLQH�YLG�25)$V�I�G��GDOVWDWLRQ��'HW�
NRPPHU�DWW�EOL�HQ�YHUNOLJ�DWWUDNWLRQ�VRP�NRPPHU�DWW�ORFND�PnQJD�EH�
V|NDUH� 
 
$OOW�DUEHWH�L�YnU�I|UHQLQJ�VNHU�LGH�
HOOW� RFK� DOOD� QL� VRP� Sn� QnJRW� VlWW�
GHOWDU� L�GHWWD� VND�KD�HWW� VWRUW� WDFN��
XWDQ�HU�VNXOOH�YL�LQWH�NXQQD�KD�GHQ�
YHUNVDPKHW� VRP� YL� KDU�� 'X� VRP�
lQQX� LQWH� lU� DNWLY� Sn� GHWWD� PHQ�
NDQ� WlQND� GLJ� DWW� Sn� QnJRW� VlWW��
KMlOSD� WLOO� PHG� W�H[�� VSnUQLQJ� RFK�
U|MQLQJ�DY�VNLGVSnU��VRP�WlYOLQJV�
IXQNWLRQlU�� VNLGVNROHOlUDUH� � HOOHU�
QnJRW� DQQDW� lU� KMlUWOLJW� YlONRP�
PHQ� DWW� NRQWDNWD�PLJ� HOOHU� QnJRQ�
DQQDQ�L�VW\UHOVHQ� 
 
/HLI�3HKUVRQ 
2UGI��9DOOVWD�6.��� 

.RP�LKnJ�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 



 

 

 



 

 

9DVDORSSHW����� 
)|UEHUHGHOVHUQD� LQI|U� nUHWV�9DVDORSS� KDU� YDULW� XQJHIlU� VRP� YDQOLJW��+DU�
QRJ� IXVNDW� PHG� EDUPDUNVWUlQLQJHQ�� RFK� VNLGPLOHQ� VNXOOH� QRJ� YDULW� IOHU��
(IWHU� DWW� KD� VHWW� 7MHMYDVDQ� RFK� /DVVH� )HOGWEODGV� WLG� Sn� gSSHW� 6SnU�
����������Vn�EOHY�PDQ�VWlUNW�L�WDQNHQ��DWW�9DVDORSSHW�NDQ�EOL�HQ�OlWW�PDWFK��
9HUNOLJKHWHQ�EOHY�HQ�KHOW�DQQDQ��0HOODQ�HQ�WLOO�WYn�GHFLPHWHU�Q\VQ|�XQGHU�
O|UGDJHQ��RFK�HM�WLOOUlFNOLJ�N\OD��JMRUGH�DWW�VSnUHQ�YDU�QlVWLQWLOO�REHILQWOLJD�
lYHQ�L�nU� 
 
��� 9DOOVWDO|SDUH� VWRG� Sn�
VWDUWOLQMHQ� RFK� VDPWOLJD�
NRP� L� PnO�� )|UVWDJnQJV�
nNDUH�YDU��(ULF�%HUJ��0DJ�
QXV� (ULNVVRQ� RFK� -XOLD�
+DQVHUV�� 8QGHUWHFNQDG�
KDGH� DOOD� WUH� EDUQHQ� PHG��
/DUV��3HU�RFK�0DULD��-lWWH�
NXO�� 
 
+DU� VDJW� DWW� MDJ� VND� nND�
9DVDORSSHW� WLOOV� QnJRW� DY�
EDUQHQ� VOnU� PLJ�� PHQ� InU�
QRJ� QX� lQGUD� WLOO� DWW� DOOD�
EDUQHQ�VOnU�PLJ�� 
 
+-*��/DUV�RFK�5RQQ\�VWnU� WLOOVDPPDQV� L� OHG��� L�VWDUWHQ��1X�JlOOHU�GHW�DWW�
nND�DOOW�YDG�PDQ�NDQ��.ROODU�EDNnW�QlU�YL�NRPPLW�IUDP�WLOO�EDFNHQ�RFK�VHU�
DWW�/DUV�lU�HIWHU�PLJ��+LWWLOOV�NlQQV�DOOW�EUD��3DVVHUDU�EDQDQV�K|JVWD�SXQNW�
HIWHU����PLQXWHU�RFK�QX�E|UMDU�GHW�ORVVQD��Vn�DWW�PDQ�NDQ�nND�VNLGRU�� 
 
6PnJDQ�RFK�0nQJVERGDUQD�SDVVHUDV�RFK�EDFNDUQD�QHU�PRW�7HQQlQJ�NlQQV�
EHKDJOLJD��1X�E|UMDU�GHW� VXJD� HPRW�XSS�PRW�5LVEHUJ��'HW�NlQQV� VRP�DWW�
IlVWHW�VNXOOH�EHK|YDV�I|UElWWUDV��(IWHU�DWW�KD�IXQGHUDW�L�QnJUD�NLORPHWHU�Vn�
VWDQQDU�MDJ��9HP�lU�GHW�VRP�VWnU�GlU�RFK�YDOODU"�'HW�lU�MX�/DUV��1X�lU�KDQ�
NODU�RFK�I|UVYLQQHU�L�IMlUUDQ��-lNODU�� 
 
bQWOLJHQ�IUDPPH�L�(YHUWVEHUJ��'lU�EOLU�MDJ�SnKHMDG�DY�YnU�KHMDNODFN��+H�
OHQ��*LWWDQ�RFK�-RKDQ��1X�YlQWDU�KlUOLJD�XWI|UVO|SRU� WLOO�96.�V�NRQWUROO� L�
9DVVODQ��.HQQHWK��/HLI�RFK�3HU-cNH�VN|WHU�RP�RVV�9DOOVWDnNDUH�Sn�ElVWD�
VlWW��7DFN�I|U�YDOOQLQJHQ�� 



 

 

/XQGEHUJVEDFNDUQD�XSS�PRW�2[EHUJ�lU�JDQVND�GU\JD��1X�E|UMDU�GHW�PlU�
NDV�DWW�PDQ�nNW�QlVWDQ�VH[�PLO��8QGUDU�YDU�/DUV�lU��3HU�RFK�0DULD�lU�HIWHU�L�
DOOD�IDOO��9LG�LQIDUWHQ�WLOO�2[EHUJ�L�KnUQnOVNXUYDQ�KnOOHU�MDJ�Sn�DWW�Jn�RP�
NXOO��.ODUDU�PLJ�PHG�HQ�KnUVPnQ��+|NEHUJ�RFK�(OGULV�SDVVHUDV�PHG�OlWW�
KHW�Vn�QX�lU�GHW�EDUD�VSXUWHQ�NYDU� 
 
0nOHW�L�0RUD�SDVVHUDV�HIWHU����������/DUV�KDGH�NRPPLW�LQ�QlVWDQ����PLQX�
WHU�WLGLJDUH��0DULD�YDU�HQ�NYDUW�HIWHU�PLJ��KDGH�KRQ�VWDUWDW�L�OHG���RFK�LQWH�L�
OHG�����Vn�KDGH�GHW�QRJ�YDULW�HQ�KnUG�NDPS�LQ�L�PnO��3HU�KDGH�NDQVNH�HQ�
GDJ��Gn�GDJVIRUPHQ�HM�YDU�Sn�WRSS��+RQRP�ILFN�YL�YlQWD�OLWH�Sn�� 
 
7XU�DWW�MDJ�lQGUDGH�PnOVlWWQLQJ�I|U�QX�NDQ�MDJ�nND�QnJUD�nU�WLOO� 
7DFN�WLOO�PLQD�EDUQ�I|U�HQ�WUHYOLJ�XWIO\NW��.DQVNH�YL�NDQ�J|UD�RP�GHW�RFK�
KD�QnJRW�DY�EDUQEDUQHQ�PHG�� 
 
6WRUW� WDFN� WLOO�(YD�)OLQN� L�)LVNDUKHGHQ� I|U�GLWW� YlQOLJD�EHP|WDQGH�QlU�YL�
9DVDORSSVnNDUH� VWRUPDU� LQ� L� GLWW� KXV��7DFN� RFNVn� WLOO�0LNDHO� Sn�%ROOQlV�
%XVV��.RQWUROOSHUVRQDOHQ�E|U�lYHQ�RPQlPQDV��/RJL�RFK�EXVV�lU�ERNDW�WLOO�
QlVWD�nU��cNDUH��DQPlO�HU� WLOO� UHVD�L� WLG��I|U� MDJ�KDU�UHGDQ����DQPlOGD�WLOO�
������ 7DFN� I|U� I|UWURHQGHW� DWW� In� YDUD� UHVHOHGDUH�� 3n� nWHUVHHQGH� KlOVDU�
+DQV-*|UDQ�)ULVN� 
 
5HVXOWDW�9DOOVWD� 6.�9DVDORSSHW� ������6WU|PElFN�%M|UQ����������-RQV�
VRQ�7KRPDV����������6WU|PElFN�(ORQ����������/LQGK�3lU����������3HUVVRQ�
+DQV����������6YlUG�2ORY����������5RGLQ�0DWV� ���������0DUWLQ�/DUVVRQ�
��������� %HUJ� (ULF� ��������� $KOTYLVW� $QGUHDV� ��������� 6XQGHOO� 5RQQ\�
��������� )ULVN� /DUV� ��������� )ULVN� +DQV-*|UDQ� ��������� )ULVN� 0DULD�
���������
6YHGEHUJ�
6WHIDQ�
��������� (U�
LNVVRQ� 0DJ�
QXV� ���������
+DQVHUV�-XOLD�
����������
)ULVN� 3HU�
���������� 
 
%UD� MREEDW�
VDPWOLJD� 

5RQQ\�SUDWDU�PHG�/HLI�YLG�
96.�V�NRQWUROO�L�9DVVODQ� 



 

 

/|SDUVRPPDUHQ����� 
9DOOVWD�6.�NRPPHU�lYHQ�L�nU�DWW�VHV�L�UHVXOWDWOLVWRUQD�IUnQ�ROLND�O|SWlYOLQJ�
DU� 
 
,�YLQWHU�KDU�GHW� LQWH�YDULW�Vn�PnQJD�GHOWDJDUH�Sn�WlYOLQJDU�PHQ�QnJUD�KDU�
SURYDW�VLQD�NUDIWHU��7RQ\��+HOHQD�RFK�%XOOHQ�YDU�PHG�Sn�9HWHUDQ-60�LQ�
RPKXV�L�%ROOQlV��'HW�VOXWDGH�PHG���H�SODWVHU�I|U�EnGH�7RQ\�RFK�+HOHQD��
%XOOHQ�GlUHPRW�YDQQ�PHQ�W\YlUU�Vn�YDU�KDQ�HQVDP�L�NODVVHQ��+RSSDV�Sn�DWW�
KDQ�InU�QnJUD�PRWVWnQGDUH� L�VRPPDU�QlU�9HWHUDQ–60�XWRPKXV�JnU� L�6|�
GHUKDPQ���-���MXOL��bYHQ�DQGUD�YHWHUDQHU�NDQ�YlO�VH�WLOO�DWW�GH�lU�L�IRUP�Gn�
I|U�HWW�60-GHOWDJDQGH�� 
 
'HQ� YDQOLJD� XWRPKXVVlVRQJHQ� E|UMDU� L� VOXWHW� DY�PDUV�PHG� OnQJORSSVVH�
ULHQ��GH��� I|UVWD�GHOWlYOLQJDUQD�Sn�YlJDU�� �'lUHIWHU� I|OMHU�QnJUD�'0�WlY�
OLQJDU�Sn�OLWH�ROLND�GLVWDQVHU��WHUUlQJ��EDQD���3URJUDPPHW�I|U�GLVWULNWHW�KLWW�
WDV� OlWW�YLD� ,QWHUQHW��Sn�DGUHVVHQ�LJJHVXQGVVN�VH��'lU�ILQQV�KHOD�SURJUDP�
PHW�I|U�+lOVLQJODQGV�O|SDUWlYOLQJDU�� 
 
+nOOHU�QL�LJnQJ�Vn�SDVVD�Sn�RFK�WHVWD�IRUPHQ�QlU�YL�VMlOYD�DUUDQJHUDU�7Yn�
7RSSDU�GHQ���MXOL��7lYOLQJ�IUnQ�2UEDGHQ�WLOO�6LPHn�YLD�cVEHUJHW���'HQ����
DXJXVWL�lU�GHW�GDJV�I|U�.YDUnVORSSHW�LJHQ�� 
 
+lOVLQJHJnUGVVWDIHWWHQ�JnU�I|U�IHPWH�nUHW�RFK�GlU�KDU�YL�PHG�VlNHUKHW�IOHUD�
ODJ�Sn�VWDUWOLQMHQ��'HQ���DXJXVWL�lU�GHW�YLVVW�GDJV��9DVDVWDIHWWHQ�NlPSDU�YL�
YLGDUH�PHG��9L�IRUWVlWWHU�GHQ�REUXWQD�VYLWHQ�IUnQ������� 
 
'HQ����DXJ�JnU�-lUYORSSHW�L�-lUYV|�LJHQ��'HW�UHNRPPHQGHUDV�RP�PDQ�JLO�
ODU�DWW�VSULQJD�WXIID�WHUUlQJORSS��6WUlFNRU�IUnQ�%DUQORSS�WLOO����NP�����NP�
HOOHU����NP��,�NRQFHSWHW�I|U�-lUYORSSHW�LQJnU�lYHQ�O|SDUI|UHOlVQLQJDU�NYlO�
OHQ�I|UH�YLONHW�L�IMRO�YDU�P\FNHW�LQWUHVVDQW�� 
 
'HVVXWRP�ILQQV�GHW�HQ�KHO�GHO� ORSS�UXQW� L� ODQGHW�VRP�ORFNDU��9L�NRPPHU�
DWW� KD� QnJUD� PDUDWRQO|SDUH� L� VRPPDU� RFK� lYHQ� QnJUD� O|SDUH� Sn� lQQX�
OlQJUH�GLVWDQVHU�RP�SODQHUQD�KnOOHU��%ODQG�DQQDW� Vn� VND�KHOD�9DVDORSSHW�
VSULQJDV�����NP��KXD��.DQVNH�VND�YL�J|UD�FRPHEDFN�L�GHW�nWHUXSSVWnQGQD�
9LQGHOlOYVORSSHW���-���MXQL" 
 
9L� IRUWVlWWHU�DWW�N|UD�JHPHQVDPPD� WUlQLQJDU�XQGHU� VRPPDUHQ�� VRP�YDQ�
OLJW�PHG�XWJnQJVSXQNW�IUnQ�N\UNEnWKXVHW�L�9DOOVWD��1L�VRP�YLOO�YHWD�QlU�YL�
KDU�JHPHQVDPPD�WUlQLQJDU�K|U�DY�HU�Vn�NDQ�QL�LQJn�L�606�OLVWDQ�� 
 

/|SDUQD 



 

 

6DPPDQIDWWDQGH�YHUNVDPKHWVEHUlWWHOVH�I|U�9DOOVWD�6.����� 
9DOOVWD�6.�KDU�XQGHU�nUHW�EHGULYLW�YHUNVDPKHW�LQRP�O|SQLQJ��RULHQWHULQJ�RFK�VNL�
GRU��8QGHU�nUHW�KDU�9DOOVWD�6.�KDIW���VW\UHOVHP|WHQ� 
 
,QRP�O|SVHNWLRQHQ�KDU�XQGHU�nUHW�DUUDQJHUDWV�HWW�ORSS�L�OnQJORSSVHULHQ��7Yn�7RS�
SDU�RFK�.YDUnVORSSHW��/|SWUlQLQJ� KDU� EHGULYLWV� L�+|JKDPPDUKDOOHQ� XQGHU� YLQ�
WHUQ�RFK�XWRPKXV�FD���JJU�YHFND�XQGHU�VRPPDUHQ��/|SWUlQLQJ�Sn�+|JKDPPDU�
KDOOHQ�KDU�lYHQ�VWDUWDWV�I|U�XQJGRPDU�PHOODQ��-���nU��9DOOVWD�6.�KDU�KDIW�HWW�ODJ�
PHG�L�9DVDVWDIHWWHQ�RFK�L�+lOVLQJHJnUGVWDIHWWHQ��9DOOVWD�6.�KDU�lYHQ�YDULW�UHSUH�
VHQWHUDW�Sn�/LGLQJ|ORSSHW�RFK�6WRFNKROP�0DUDWKRQ�� 
 
,QRP�VNLGVHNWLRQHQ�KDU�GHW�EHGULYLWV� OLWH�YHUNVDPKHW�HIWHUVRP�GHW�YDULW�EULVW�Sn�
VQ|��6RP�YDQOLJW�KDU�HWW� VWRUW�DQWDO� VNLGnNDUH�VWlOOW�XSS� L�9DVDORSSHW�PHQ�lYHQ�
ORSS�VRP�+DUVD�6NL�0DUDWRQ�RFK�+lOVLQJHOHGHQ��9DOOVWD�6.�KDU�lYHQ�YDULW�UHSUH�
VHQWHUDW�L�0DUFLDORQJD��9L�KDU�lYHQ�DUUDQJHUDW�OLOOD�9DVDORSSHW�I|U�9DOOVWD�6NROD� 
 
,QRP�RULHQWHULQJVVHNWLRQHQ�KDU�YL�KDIW�KMlOS�DY�HQ�YHUNVDPKHWVXWYHFNODUH��6WHIDQ�
-RQVVRQ�YLONHQ�YL�GHODU�PHG���DQGUD�NOXEEDU� L�6|GUD�+lOVLQJODQG��)LQDQVLHULQJ�
DY� GHQQD� UHVXUV� InU� YL� YLD� +lOVLQJODQGV� RULHQWHULQJVI|UEXQG� RFK� 62)7�� 'HWWD�
SURMHNWHW�KDU�DYVOXWDWV�L�VOXWHW�Sn�������9L�KDU�L�VDPEDQG�PHG�GHWWD�ULWDW�NDUWD�Sn�
)RUV|Q��VNRONDUWRU�L�9DOOVWD�RFK�$UEUn��3n�GHVVD�NDUWRU�KDU�YL�XQGHU�nUHW�DUUDQJH�
UDW� HQ�%UHGGNDYOH� Sn� )RUV|Q�PHG� ��� ODJ� RFK� HQ� 6|UNOXEEV� Sn�$UYLNV�PHG� ���
VWDUWDQGH� 
 
8QGHU�YLQWHUQ�KDU�VSnU�N|UWV�XSS�L�+RVDUER�RFK�HOOMXVVSnUHW�25)$�PHQ�SJD��GHQ�
GnOLJD�VQ|WLOOJnQJHQ�Vn�KDU�VSnUHQ�YDULW�nNEDUD�XQGHU�NRUW�WLG� 
 
8QGHU�nUHW�KDU�YL�DUUDQJHUDW�HQ�YlOEHV|NW�NRVWNYlOO�PHG�1LQD�(QJOXQG� 
 
8QGHU� nUHW� KDU� lYHQ�9DOOVWD� 6.� I\OOW� ��� nU� YLONHW� ILUDGHV� Sn� NYlOOHQ� HIWHU�7Yn�
7RSSDU�YLG�L�9LNLQJDKXVHW�GlU�9DOOVWD�6.�EM|G�DOOD�PHGOHPPDU�Sn�PDW�RFK�I|U�
WlULQJ�PHG�VnQJ�RFK�EHUlWWHOVHU�RP�JDPOD�WLGHU�DY�EODQG�DQQDW�%RVVH�-RKDQVVRQ��
YLONHQ�lYHQ�OHYHUHUDGH�VNULIWHQ�96.����nU� 
 
6W\UHOVHQ�KDU�EHVWnWW�DY��    2UGI|UDQGH��/HLI�3HKUVRQ� 

�6HNUHWHUDUH��3HU-cNH�6WU|PEHUJ� 
�.DVV|U��0DULD�6N\WWQHU� 
�/HGDP|WHU�� .DOOH� 6|UnNHU�� 7RQ\�������
%DFNHE\��.HQQHWK�6YHGOXQG� 
�6XSSOHDQWHU��0LFNH�/HHN��3HU�)ULVN 
 

 
6W\UHOVHQ� YLOO� WDFND� DOOD�E\RPEXG�� OHGDUH�� VSRQVRUHU�RFK� IXQNWLRQlUHU� WLOO� ROLND�
DUUDQJHPDQJ�VDPW�DOOD�DNWLYD�XQGHU�GHW�JnQJQD�nUHW�� 



 

 


