jUVRFK
KEOOEDUKHWVUHGR




QQHKEOO

9G KDU RUGHW

98UW 8U L NRUWKHW
'HW K|U |U 3Z& 6YHULJH
98UD WM |QVWHU

6§ MREEDU YL PHG SPUWGRMKXQGHU
O (QWUHSUHQ UVOHGGD RFK SULYDW!JGD ERODJ
O 7DWD $XWR&RPS

O :RUNLYD
O OLFURVRIW

JRNXV S§ KSOOEDUKHW
.YDOLWHW REHURHQGH RFK ULVN
98U VW\UQLQJ RFK OHGQLQJ

UV RFK NRQFHUQUHGRYLVQLQJ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



9G KDU RUGHW

7LOOVDPPDQV VWAOOHU Y
OAFAQJVLNWLIW KAEAOOEDU |

'HW AU PHG VWROWKHW MDJ SUHVHQWHUDU 3Z& V AUV
UHGRYLVQLQJ luU YHUNVDPKHWVAUHW , HQ WLG
l0U EAGH ICUHWDJDUH REXOIDY®WIVYUBURAK MRMRSOHI[D
EHKUYV YZAU NRPSHWHQV PHU AQ QZAJRQVLQ 7URWV HQ
VWAU YL VWDUND RFK IUUHQDU YAUD ROLND VWA\UNRU F
VNDSD YAUGH IoU YAUD NXQGHU RFK ELGUD WLOO HWW

9L EHILQQHU RVV L HWW O}|JH PHG NULJ NOLPDWNDWDVWURIHU
LQVWDELOLWHW , GHQ KU VLWXDWLRQHQ VSHODU 3Z& HQ YLNW|
ILQDQVLHOOD V\VWHPHQ DFFHOHUHUD GHQ KSOOEDUD RPVW ;OO (
HNRQRPLVN EURWWVOLJKHW

, GHQ WXUEXOHQV VRP KDU RPJIUGDW IU8JRU NULQJ PS§QJIDOG N\
IDVW YLG Y8UD Y|UGHULQJDU 9L YLNHU LQWH IU8Q Y8U XSSIDWW
HUIDUHQKHWHU SHUVRQOLJKHWHU RFK EDNJUXQGHU VRP J U RV
IRUWV | WWD YDUD UHOHYDQWD I|I,U YS8UD NXQGHU RFK DWWUDNWL

, 6YHULJH !U 3Z& PDUNQDGVOHGDQGH LQRP UHYLVLRQ
9L IRUWV!WWHU EUHGGD YS§UD UHYLVLRQVWM!QVWHU
UDSSRUWHULQJ VRP H[HPSHOYLV KSOOEDUKHWVUDS S
EHK§OOHU YL YSU VWDUND SRVLWLRQ LQRP |, UHWDJV
VDPWLGLJW VRP YL Y![HU LQRP RPUSGHQ VRP H[HPSH
VDPW ULVNKDQWHULQJ 9L VW!QJHU YHUNVDPKHWV§U
QHWWRRPV!WWQLQJ S§ 0GU RFK PHG IRUWVDWW VV
GH VHQDVWH IHP 8UHQ K§OOLW HQ WLOOY![WWDNW R
ODQGDGH S§ FLUND WLOOY![W LQQHEDU DWW YL LQ
PSO OHQ DWW YL WURWY HQ WXUEXOHQW RFK VNDNL
PDUNQDGVOHGDUH VHU MDJ VRP HWW NYLWWR S§ DW
DQVYDUVIXOO VDPK!OOVDNW U

3Z& KbU HWW VWDUNW DUEHWVJLYDUYDUXP|UNH -DJ
HQGD I,UHWDJ LQRP UHYLVLRQV RFK U8SGJLYQLQJVEU
SDQGVWDGY UDQNLQJ DY 6YHULJHV PHVW DWWUDNYV
NYLWWR S§ YSUW O8QJVLNWLJIJD DUEHWH PHG HQ I, UH
XWYHFNOLQJ RFK HQ KE§OOEDU EDODQV PHOODQ DUEH

3Z& VWS8U LQI,U VDPPD RPVW|OOQLQJVEHKRY VRP GH
MREEDU PS§OPHGYHWHW RFK XWK8§OOLJW PHG RPVW|O
WDNW PHG RPY|JUOGHQ RFK NXQGHUQDV |I,UlQGUDGH E
DFFHOHUHUDW YSUW DUEHWH PHG LQWHJUDWLRQHQ C
.NDU VDPYHUNDQ E8S8GH LQRP YSUW JOREDOD Q{WYHUN
DWW NXQQD HUEMXGD Y8UD NXQGHU GHQ PHVW UHOH

jUV RFK KITOOEDUKHWVUHGRYLVQLQJ




9G KDU RUGHW

(Q VWRU K!IQGHOVH,XRGB YWSHIHWH Q@O HQ GHO DY Y§U UHYLVLRQ)\
YHUNVDBKHWHQ VRP JHQRPI,UGHV GHQ MXOL LQQHEDU DW\V
O!PQDGH 3Z& |,U DWW J§ ,YHU WLOO GHQ Q\ELOGDGH NRQFHUQH{

%DNJUXQGHQ WLOO DII'UHQ !U 1,U!QGULQJDUQD S§ PDUNQDGHQ F
NRPSOH[D UHJHOYHUN YLONHW GULYHU Q\D NXQGEHKRY $II!UHQ
WLOO PHGHOVWRUD RFK VWRUD | ,UHWDJ VDPW WLOOY![WI UHWD
NRPSHWHQVHU VRP 3Z& HUEMXGHU (WW VW _ UUH IRNXV S§ XWYDC
WD YSUW EUDQVFKDQVYDU DWW V!NUD NRPSHWHQVXWYHFNOLQJ

UHYLVLRQVSOLNWHQ EDVHUDW S§ GHUDV VSHFLILND EHKRY

9L jU ,YHUWNIDGH RP DWW GHQ Q\D NRQFHUQHQ NRPPHU DWW WD
PHGDUEHWDUH &HGUD KDU U/WW HUIDUHQKHW RFK NXQQDQGH F
PDWFKDU 3Z& V

(Q DQQDQ VWRU K!QGHOVH XQGHU S§UHW YDU XSSGDWHULQJHQ D"
LGHQWLWHW VSHJODU KXU YL DUEHWDU !QQX Q!UPDUH WLOOVDP
NXQGHU S§ VDPPD V!WW RDYVHWW YDU L Y!UOGHQ GH EHILQQHU
DWW VW WWD Y§UD NXQGHU PHG DWW VNDSD O§QJVLNWLJ WLOO)
GHQ RPVW!OOQLQJ VRP QX EHK,YHU VNH L GH IOHVWD EUDQVFKH

-DJ YLOO ULNWD HWW V!UVNLOW YDUPW RFK VWRUW WDFN WLOO
LQVDWVHU XQGHU §UHW -DJ LQVSLUHUDV YDUMH GDJ DY DOOD S
PHG

, VDPEDQG PHG DWW PLQ PDQGDWSHULRG J8U XW GHQ VHSWHP
+HOHQD .DLVHWRPF @BORIOYWSFURQVYHUNVDPKHW 9LONHQ KIQGHO
UHVD GHW KDU YDULW ), U PLJ (U GHW HQ VWRU |UD DWW KD I§W!
IDQWDVWLVND NROOHJRU RFK NXQGHU XWYHFNOD 3Z& WLOO GHW
RFK GHQ Q\D OHGQLQJVIJUXSSHQ VWRUW O\FND WLOO PHG DWW W

7LO0O0 VLVW YLOO MDJ WDFND DOOD Y8UD ILQD NXQGHU RFK VDPD
HPRW DWW I8 IRUWV | WWD YS8UW JRGD VDPDUEHWH WLOOVDPPDQV

6RILD *UWPDU %ORPVWHGW
9G

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



9¥UW ¥U L NRUWKHW

O UWNAREUWKHW

9£UD NXQGHU

PHGDUEHWYWHHILIH | UGHO
NRQWRU

9L AU HQ DWWUD
DUEHWVJLYDUH

9TUD NXQGHU YHUNDU 9IQRB EHMMU RENVI PHG
EUDQVFKHU _ IUTQ IDPYBMNM¥DBRHWHU LQRP V
6RP HQGD | UHWDJ LQRP [UHYLVILEBWDRRAKLOO E UVQRWHILIR@HU RFK NRPPXQ
UIGJLYOLQJVEUDQVFKHQ KDU YLQSVHZ@DWLRQHOOD NRIFFWM WGHQULGHHOOD VH
WDJLW RVV LQ ST 5DQGVWDGY UDQNLQJ DY
6YHULJHV  PHVW DWWUDNWLYD
DUEHWVJLYDUH

+uUJW EHW\J L &'3
NOLPDWHQNAW

) U ILEFN YL EHAN3JHW $ L LI'G‘]LYQLQJ ILQDQVLHOO
|

UOLJD NOLPDWHQNEW RFK XSSQIGGH
GEUPHG W/HDGHUVKLSX VWD B
fUHW L UDG :

/EV PHU ST VLGDQ

DY VDPWOLJD VYHQVND
VRP KDU YDOW UHYLVRI
I'UUHYLVLRQ YLONHW
PDUNQDGVOHGDQGH

9L KDU VODJLW
YAUOGVUHNRUG

8QGHU YTUW | UHWDJVHYHQ
GHOWRJPHGDUEHWDUH L HW
*XLQQHVYV :RUOG 5HFRUGVk |"Owm
NDWHJRULQ /DUJHVW 6LPXO
)DOO _ RFK YL O\FENDGHYV

/EV PHU ST VLGDQ DYERODJHQ ST 1DVGDT ¢

KXYXGOLVWD KDU 3Z& \
"EUPHG UHYLGHUDU YL
ERODJ ST 6WRFNKROPVI
YLONHW EUSHWW NYLWV
EUDQVFKOHGDUVNDS

9L KDU XSSGDW
YDUXPAUNHVLG

'"HQ VSHJODU EQ PHU KXU YL
LQRP YIUW JOREDOD QEWYH
YIUD NXQGHU ST VDPPD VEWW RDYVHWW

- R HG YHUOIWHOVHQ WLOO &HGUD PLQVNDU DQWDOHW PHG
YDU L YEUOGHQ GH EHILQQHNLHQP%}L GH YHUNVDPKHWVIU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



'"HW KEU EU 3Z& 6YHULJH

'HW KAU &BY3EFULJH

3Z& AU HWW NXQVNDSVIOUHWDJ VRP AU PDUNQDGVOHGD
RFK UEGJLYQLQJ 9Z&UW V\IWH AU DWW VNDSD IOUWURH
YLNWLJIJD SUREOHP LQRPPRMHPAEBOYLY ILOQDQVLHOO UDSS
VNDWW ULVN WUDQVDNWLRQHU WUDQVIRUPDWLRQ §$,
HUIDUHQKHW RFK EUDQVFKNXQVNDS YLOO YL ELGUD WL
HQ SRVLWLY ULNWQLQJ $WW E\JJD VWAUND RFK XWYHF
JUXQGHQ luU KHOD YZAU YHUNVDPKHW RFK JHQRPV\UDU

9L !U RUJDQLVHUDGH L WUH DII'UVRPUSGHQ O $GYLVRU\ $VVXUD
IXQNWLRHGIU PHGDUEHW N@WB¥QW RP L ODQGHW 2PNULQJ K!OIW
LQW!NWHU NRPPHU IUSQ WM!QVWHU LQRP UHYLVLRQ RFK UHVWHL
NDQ O!VD PHU RP YS§UD YHUNVDPKHWHU S§ VLGRUQD

9/&£UD UHYLVRUHU RFK UZAGJLYDUH AU NAUQDQ L YAU DII

OHGLQ@HFLDOLVWNRPSHWHQVHUWRFEUWNNMERVDB W RE RWISREQHYDUH |
YHUNVDPKHW 1/U YL PHG GMXSHW RFK EUHGGHQ DY NRPSHWHQ
I,.UP8JRU RFK HUIDUHQKHWHU VNDSDU YL O,VQLQJDU I,U YS8UD N

9L DUEHWDU PHG P8QJDJRQ@UNPLOMHGH®DO ,UHWDJ DY YDULHUDQG
LOWHUQDWLRQHGEOD NRQBHWUWQHHUGULYHU VLQ YHUNVDPKHW LQRP
VHNWRUHU VRP WLOWM[GF®HO HQBQIM RIITHQWOLJ RFK LGHHOC(
IDVWLIKHWHU KDQGHO RFK WLOOYHUNDQGH LQGXVWUL

9/&U GULYNUDIW AU DWW VNDSD OZAQJVLNWLJIW KAOOEDL

7U\FNHW S§ |, UHWDJ RFK RUJDQLVDWLRQHU DWW |, U!QGUD VLQD
5HVXOWDWHQ L Y§U VHQDVWH JOREDOD YG XQGHUV _ NQLQJ &(2 6
HWW NRQVWDQW WLOOVWSEQG L Q!ULQJVOLYHW OHU !Q SURFHG
GHUDV YHUNVDPKHW NRPPHU DWW YDUD UHOHYDQW L K,JVW WLR
VOXWVDWYV 'U DWW GH |, UHWDJ VRP YHUNOLJHQ WDU WDJ L RPVW

'"HWD OLJIHMULYMH PHG 3Z& V JOREIDOIX M AHQUORR/R BYQ B O WV KTX U
WUDGLWLRQHOOD EUDQVFKHU RPYDQGODV VDPWLGLJW VRP Q\D
JHQRP VDPDUEHWH |YHU EUDQVFKJU}|QVHU 2PVW|OOQLQJHQ GUL
IUDPVWHJ LQRP $, RFK DXWRPDWLRQ PHQ (}YHQ DY NUDY S8 NOLF
HQHUJLPRGHOOHU OHYHUDQVNHGMRU RFK LOQYHVWHULQJVVWUD)

, DQDO\VHQ KOULWHWEBGIQY'![WERP!IQHY!QWDV WLOOJRGRVH JUXQG
WLOO H[HPSHO\WXWDVYLRI®&F W EQDIHHUUNBU PDWI UV UMQLQJVNHGM
VDPK!OOHW PHICOBYHPBPDOWHPRMGOLIJI, UDQGH GRP!QHU NRSSODGF
ILQDQVLHULQJ RFK VW\UQLQJ ELGUDU GH WLOO DWW VNDSD O§Q

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



Professional, scientific and technical services N

'"HW KEU EU 3Z& 6YHULJH

Tillvaxtdomaner, 2035

Branscher och sektorer, 2023

Agriculture, forestry and fishing

Make
Mining and quarrying

Manufacturing

Build

Energy utilities
Water and waste

Construction Feed
Wholesale and retail Care

Transportation and storage Move
Hospitality

. o Fuel and Power
Information and communication

Financial services
Govern and Serve

Real estate

Fund and Insure

Public administration and defence

» N/‘\'T— \\ \\\ < : I
N

Connect and Compute
Education

Human health and social work Other

Arts, entertainment and recreation

Kélla: PwC research and analysis

98UD NXQGHU EHILQQHU VLJ L ROLND IDVHU DY VLQ XWYHFNOLQJ
PHG KHOD Y| JHQ RDYVHWW RP GH |U HWDEOHUDGH I,UHWDJ LQQ
UHYROXWLRQHUD HQ EUDQVFK HOOHU RUJDQLVDWLRQHU VRP GU
DIIJZUVPRGHOO I,U DWW OHYD XSS WLOO Q\D I,U/QGUDGH NUDY 9
W\SHYHOUWVDPKHWHU VRP YLOO VINHUVW ,OOD HQ KSE8OOEDU RPVW

/'V PHUKRR YL VNDSMWDUYEWIGBEQGBDQ G!U YL EHU!WWDU RP Y§UW
I,U 7DWD $XWR&RPS

*OREDO VDPYHUNDQ VWAUNHU YZU ORNDOD QAUYDUR

),U DWW IRUWV|WWD Y|[D RFK XWYHFNOD Y§U YHUNVDPKHW GUDU
Y§UD ORNDOD I,UP8JRU *HQRP VDPDUEHWHW PHG YS8SUD NR(
YDUD NROQNXUUHQORMDRNKIDOREGID W

3DUWQHUVNDS RFK DOOLDQVHU IGOUVWAUNHU YZAUW HUEN

(Q YLNWLJ GHO L Y8U DII'UVPRGHOO !'U GH LQYHVWHULQJDU YL J,
DOOLDQVHU PHG Q8JUD DY Y!UOGHQV OHGDQGHRWWWW BUANRJL I UH\
UHODWLRQHUQD S8 GHQ VYHQVND (RFURY MO P HR ENGDQ\G 53 QFOF
"RUNLYD

).,U RVVZ&SL®QHE!U GHVVD VDPDUEHWHQ DWW YL NDQ KM!OSD Y§L
LQQRYDWLRQVNUDIWHQ RFK G WOHYDEE® \GIMX B/ EQ D IRWUPKLVQIVR @ W H |
H[SHUWLV NDQ YL OHYHUHUD VNU!GGDUV\GERQGMHQWIDQR'!@WDLQ
VWHJ L VLQ RPXYWPIOQIWD PHU RP YSUD VDPDUEHWHQ PHG OLFUR
VLGRUQD

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



'"HW KEU EU 3Z& 6YHULJH

7THFK K HQ NDWDO\VDWRU IuU DWW PUWD NXQGHUQDV EH}

7HFK !U K, JSULRULWHUDW |,U 3Z& SUHFLV VRP |,U P§QJD DQGUD
WUDQVIRUPDWLRQHQ _NDU $ 8KHZ8D YW.IDRX JOWGIWELGUD WLOO GHQ
JHQRP DWW HIITHNWLYLVHUD Y§UD HJQD SURFHVVHU RFK KM!OSD
NRPELQHUD DOOD Y§UD VSHFLDOLVWNRPSHWHQVHU RFK | UP8§8JRL

8QGHU S§UHW KDU YL IRUWVDWW PHG NRPSHWHQVXWYHFNOLQJ RF
SURFHVVHW RS G WBLU PHG VWRUW IRNXV S§ $, 8WYHFNOLQJHQ .
DWW VWDUWD PHG YRVE WM @¥B WDE DWMIQD O!'UGRPDU Q!U YL KM!
GHUDV XWPDQRQYDQYGBAWHHPSHO $, YHUNW\JHW +DUYH\ |, U DWW F
LQRP VNDWW RFK DII'UVMXULGLN +DUYH\ NDQ EODQG DQQDW LG
VWRUD GDWDP!QJGHU VRP !U VYS§UD DWW XSSW!FND PDQXHOOW
OHYHUDQVHU RFK JHU Y§UD USGJLYDUH RFK NXQGHU HQ W\GOLJ
P MOLJKHWHU

*HQRP YSUW VDPDUEHWH PHG $, 6ZHGHQ KDU YL WLOOJ8QJ WLOO
DNW ,UHU IU8Q ESGH RITHQWOLJ RFK SULYDW VHNWRU VDPW ROLI
P MOLIJIKHWHU E8GH L DWW GHOD Y8U HIJHQ NXQVNDS RFK WD GH
GHWWD HNRVA\WWHP 8QGHU S8UHW KDU YL RFNYV 8V XSWRMVNW VDP
IO\WWD IUDP Y§8UD SRVLWLRQHU RFK GULYD I,U|QGULQJ PHG §,

6DPDUEHWHQ RFK NXQVNDSVGHOQLQJ I0U HWW EAWWUH

18JUD H[HPSHO S§ KXU YL HQJDJHUDU RVV |I.U DWW ELGUD WLOO
SDUWQHUVNDS WLOO H[HPSHO 1RUUVNHQ -'UYDYHFNDQ RFK ,QW
EODQG DQQDW DQRUGQDU THUHWYV NEQJGXUB!YD3BHL RRWEND RO
VDPK!OOVHQJDJHPDQJ

9L GHODU JJUQD PHG RVV DY Y8U VDPODGH NXQVNDS EODQG DQC
HYHQWY ZHEELQDULHU XWELOGQLQJDU VDPW JHQRP ROLND VDF
VDPK|OOVGLVNXVVLRQHU RFK HQJDJHUDU RR¥K. 8@ DREW VRRPW\SNUF
EODQG DQQDW JHQRP YS8UW PHGOHPVNDS L EUDQVFKRUJDQHW )$

98UD Y|UGHULQJDU

$JHUD PHG * UD VNLOOQDG 6DPYHUND 9DUD Q\VNDSDQ®HVD RPVRUJ
LQWHJULWHW )

9L J U VNLOOQD®LUNQRFHUNDU WHWEU Q\WVNDSDQGH YLVDU RPVRUJ | U
9L DJHUDU PHG DWW KMEOSD YTUDEQ\GHIHID PHGYWIEB RFK KXU YL YIUD NXQGHU RFK
LQWHJULWHW | (PBEVBHUVSHNWLRIQJIDOG DY WDOB@HWBUDU PHBROOHJRU VI DWW C
VRP EU UEWW RFKHVOXWVIDWWD®8HR RRRELQHUDMUHDWLYLWHW RAEKQQHU WU\JJKHW R
KIOOEDUW JHQRPI UDQGH LNXQWND® H[SHUWHYW@®E®RIL VRPITU GHQ XWYHFNOLQ.

IUTJRU Q\ILNHQKHW DYJ UDQGH VRP GH HIWHUVWUE)

P MOLJJ UDUH

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



+HOHQD .DLVHU GHIQWR%MV

91UD WMEQVWHU

(QIUDPWLG~VVANHU UHYLVL
VNDSDU YAUGH luU NXQGH
VDPKAOOH

3Z& KDU YHUNDW VRP HQ WU\JJ RFK VWDELO NUDIW LQR
UHYLVLRQVEUDQVFKHQ L uYHU AU RFK HUEMXGHU NYL
LQRP EAGH ILQDQVLHOO RFK LFNH ILQDQVLHOO UHYLVL
IUOUHWDJV RFK RUJDQLVDWLRQHUV ILQDQVLHOOD LQIRUF
VNDSD HWW YAOIRAUHQDQGHY RFK HWW uSSQDUH VDPKA

'H VHQDVWH S§UHQ KDU YL KDIW SULYLOHJLHW DWW XWI _UD UHYL\
RUJDQLVDWLKRDQUHHQ XQLN SRVEWLR G VRPHQNW DWYREJRODJHQ S§ 1DV
KXYXGOLVWD /DUJH &DS OLG & D6SS HoHPLIM@DAD & DISO RGFM DG 8 HW D W W
E.UVERODJ VRP E\WW UHYLVRUHU Q\OLJHQ KDU YDOW 3Z&

98U KLVWRULN DY DWW DUEHWD PHBHQR|W H Q DRGH5 R-FWSXHESOULHNQ, & ¥
SULYDW|JGD ERODJ KDU ELGUDJLW WLOO DWW E\JJD XSS VWDUN
PDUNQDGHQ VJUVNLOW PHG 6YHULJHV PHVW IUDPVWSHQGH EROL

(QWUHSUHQ ,UVGULYQD RFK SULYDW}JGD ERODJ (3% U HWW P\F
I, UHWDJ RFK VI{UVNLOW GH VRP EHILQQHU VLJ L HQ VWDUN WLOC
NRPSHWHQV VRP YL NDQ HUEMXGD 38 V§ VIWW KM|OSHU YL GHP |
RFK {JDUQD 8WIRUVND PHU RP KXU Y% IDAUUEHWDU PHG GHVVD ERO

08QJD DY GH |,UHWDJ YL DUEHWDU PHRF B \WWG DGO GMW D Q RPL Y1HUECQ
LQRP UHGRYLVQLQJ KSOOEDUKHW RFK GLJLWDO XWYHFN

$QVYDULJ I,U DII}JUVRPUSGHW

$VVXUDQFH

(Q UHYLVLRQVWMAQVW L VWAQGLJ IDUAQGULQJ

3Z& HUEMXGHU HQ UHYLVLRQVWM!QVW VRP !U E§GH UREXVW RFK
DQSDVVDV VWPINWWPMGULQJIDU L UHJHOYHUN RFK NXQGHUQDV RF
8QGHU YHUNVDPKHWV8UHW KDU YL IRUWVDWW DWW EUHGGD Y§U
USGJLYQLQJ LQRP RPUSGHQ VRP ULVNKDQWHULQJ F\EHUV!NHUKF

),UXWRP KSEOOEDUKHW jU WHNQLN RFK $, Q8JUD DY GH FHQWUDOI
DWW UHYLGHUD 'HVVD IDNWRUHU SS§YHUNDU Y8UD NXQGHU RFK \
WLOOJRGRVH '"HW JIOOHU LQWH PLQVW LQRP KSESOOEDUKHWVUDSSE
WUHGMHSDWURWIWMWQWQO H[HP SHDOWW WINGIWVW OOD DWW NXQGGDWD
VIWW YLG ROLND WA\SHU DY RXWVRXUFLQJ

O 9L !U L IXO0 J8§QJ PHG DWW ELVWS YS§UD NXQGHU PHG DWW LQW
UDSSRUWHULQJ HQOLJW &65' UHJOHUQD 3Z& VHU KSOOEDUKHW \
JSU L EU!VFKHQ I ,U XWYHFNOLQJHQ PRW HWW PHU KSOOEDUW Q!
GH &DUROLVY VRP OHGHU DII'UVRPUSGHW $VVXUDQFH

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



&DUO )RIJHOEHUJ

91UD WMEQVWHU

>YHUOAWHOVHQ WLOO &HGUD

(QVW ,UUH U IUQQ XQGHU §UHW WHUBEW®E RWDHWYBWWHYLVLRQV RFEK
USGJLYQLQJVYWURODPHKBW\ELOGDGH NRQFHUQHQ &HGUD SHU GH
EHVWSU WLOO VW, UVWD GHOHQ DY YHUNVDPKHW UXQWRP L ODQC
PLQGUH RFK PHGHOVWRUD !JDUOHGGD |I,UHWDJ %DNJUXQGHQ WL
PDUNQDGHQ PHG VQDEE WHNQLNXWYHFNOLQJ NRPSOH[D UHJHO

(Q DQQDQ YLNWLJ DQOHGQLQJ WLOO _YHUOSWHOVHQ !U DWW YL \
IXO0J UD UHYLVLRQVSOLNWHQ |I,U DOOD |I,UHWDJ VRP RPIDWWDV
LQGLYLGXHOOD EHKRY

O 3Z& KDU VWHJ | ,U VWHJ IO\WWDW IRNXV WLOO PHGHOVWRUD RF
HIWHUIUSJDU GHQ EUHGG RFK GMXS DY NRPSHWHQV VRP YL HUENM
DWW GHQ Q\D NRQFHUQHQ NRPPHU DWW WD Y!O KDQG RP E§GH G
WLOO &HGUD 9L ,QVNDU VDPWLGLJW O\PNDYWE B QDP B GSEBSHQ W H
PDUNQDGHQ V!JHU +HOHQD .DLVHU GH &DUROLV

1AVWD JHQHUDWLRQV UHYLVLRQ VNDSDU VWUOUUH NXQGQ

,QRP UDPHQSIYBJ®&HR®» YL NDOODU 1H[W *HQHUDWLRQ $XGLW 1*$
PHWRGHU RFK DUEHWVV WW |, U DWW _ND YJUGHW L OHYHUDQVHU
PIQQLVNDQ VND VDPYHUND |I,U DWW VNDSD HWW _NDW I, UWURHQ(C(

tYHQ RP SURFHVVHU RFK WHNQLN EOLU DOOW VW _ UUH EHVWS§QG\
EHVWSU NRPSHWHQV VRP GHQ YLNWLJDVWH NRPSRQHQWHQ 1*$ I
RFK Q\D NRPSHWHQVHU

5HGDQ LGDJ DQY!QGV ROLND IRUPHU DY $, L UHYLVLRQHQ PHQ L
RPUSGHQ G!U $, NDQ KM!OSD UHYLVRUHUQD L GHUDV DUEHWH (W
VRP !YHQ HQ VWRU GHO DY 1*$ EVJJHU S§ &DUO )RJHOEHUJ 7UDC

7UDOVIRUPDWLRO /AH&RU DWW 1*$ OHGHU WLOO HQ K,JUH JUDG DY VSHFLDOLVHULQ

$VVXUDQFH

O),UY8U UHYLVLRQVSURFHVYV LQQHE|U GHW DWW YL DOOWLG DQ
WLOOI]OOH RFK PHG U/WW | UXWV|WWQLQJDU 'HW KDU OHWW WL
IUSQ ROLND GHODU DY 6YHULJH RFK Y]JUOGHQ V|JHU &DUO )RJHO

SWYHFNOLQJHQ DM Y3L2&L R QQASORPVW I R QPG HI® DWW JBS RFK XQGHU §U|
NRPPHU EOLU HQ UDG Q\D IXQNWLRQHU WLOOJ!QJ®IUID HOOHU J§
VDPDUEHWH PHG OLFURVRIW V!NHUVW!OOHU DWW YL KHOD WLGH¢
XWYHFNOD Y§8U Q\D SODWWIRUP MXVW QX JHU HQ XQLN P _MOLJKH

O $, NRPPHU I,U/QGUD YS8UW DUEHWVV|WW L JUXQGHQ G}U UHYLV
PDWFKQLQJ DY GIRWWPWI W WO DWW XSSO\WQLQJDU L GH ILQDQVL
RDYVHWW RP GHW |U HQ ILQDQVLHOO UDSSRUW HOOHU HQ K8OOE
HITHNWLYW NDQ WHVWD VWRUD SRSXODWLRQHU GDWD PHG VW Ul
NXQGHU V|JHU &DUO )RIJHOEHUJ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



91UD WMEQVWHU

8W,YHU DWW YL DUEHWDU LQ $, L YS§UD JOREDOD YHUNW\J KDU Y|
PHGDUEHWDUH $, LQQHE}U VWRUD P, MOLJKHWHU DWW DUEHWD C
DUEHWD S8 UjWW Viww "JUl,U XWELOGDU YL YS§UD PHGDUEHWDUF
DQVYDUVIXOOW

9LG VLGDQ RP $, VNHU HQ VQDEE XWYHFNOLQJ !YHQ S§ DQGUD RI
LQK!PWQLQJ DY GDWD IUSQ YS§UD NXQGHU RFK IUDPI, UDOOW WUD

O 'HW Q\D VI WWHW DWW UHYLGHUD LQQHE|U DWW YL NRQWLQXHU
NRPSHWHQV V8 DWW YL (U IXOOW UHGR DWW OHYHUHUD IUDPWL(
NXQGHUV I, U QGUDGH EHKRY

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



91UD WMEQVWHU

%UHG U/ZEGNRPGHYOMQYHU
JUXQGHQ IoU YZAUD NXQGHEt

9£UD UAGILYDUH KDU H[SHUWNXQVNDSHU LQRP HQ UDC
EHVLWWHU GMXS LQVLNW L PEAQJD EUDQVFKHU , YAU U
OHYHUHUDU YL OuUVQLQJDU VRP AU DQSDVVDGHQRIPVHU Y
RPUAGHQ VRPULNDWBQWHULQJ KAOOEDUKHW WUDQVDI
DQVYDUVIXOO WHNQLNXWYHFNOLQJ

3Z& WEGJILYQLQJIVY HUNWAD KU PEW W WHI® IRFEWW NRQWLQXHUOLJ
YS8UW USGJLYQLQJVHUEMXGDQGH 9L NDQ HUEMXGD Y8UD NXQGHL
VDPDUEHWH PHOODQ Y§UD ROLND H[SHUWRPUSGHQ ''ULJHQRP E(

O 7LOOVDPPDQV MREEDU YL PHG DWW XWYHFNOD IUDPJS8QJVULNTE
XWPDQLQJDU YSUD NXQGHU VW!OOV LQI U IUS® UBEXRWD Q ®REMX W (
DQVYDULJ I U DII'UVRPUSGHW $GYLVRU\

0DUFXV -RkDQVVVRERQVXOWLQJ 6WUDWHJ\

$QVYDULJ I ,U DII}JUV

$GYLVRU\

"BRUVEU™ HUNVDPKHW &RQVXOWDILQIW \6\W Y N WO\ HIED B SO Y Q L § DH G
YLG DY\WWULQJDU DY G HBPDWY bl YIREKWHHIDNWIDRPHHW V D P W

NRVWQDGVEHVSD BVYYNENGUIQYDHQ | .U YSUD LW WM!QVWHU KDU !Y
JO'GMDQGH PHG WDQNH S§ GHW | UVW!UNWD V\UA D UES\W B VS $ N6 U
KSOOEDUKHWVWM!QVWHU KDU RFNVE YDULW K,J XQGHU YHUNVDP

'§ P§QJD VWDWOLJD P\QGLJKHWHU ILFN O}JUH DQVODJ RFK HWW |
XQGHU NDOHQGHUSUHW V8J YL HQ WLOOI|]OOLJW VYDJDUH HI!
YS8UHQ E,.UMDGH YHUNVDPKHWHQ S§WHUK|/PWD VLJ LJHQ

O 98UD NXQGHU HIWHUIU8JDU O.VQLQJ
DII'UVSUREOHP , GH IOHVWD IDOO HIW
JHQRPI UDQGHNUDIW YLONHW J. U DW\
NXQGSURMHNW DQY!QGHU NRPSHWHQV
NRPSHWHQVRPUSGHQ V!JHU ODUFXV -F

9L DUEHWDU Q/UD WLOOVDPPDQV PHG GHW JOREDOD 3Z& Q|{WYHU
NXQVNDS WLOO Y8UD NXQGHU 'HW JHU RVV P MOLJKHWHU DWW C
VSHFLDOLVWNRPSHWHQVHQ 8QGHU S8UHW KDU YL VDWVDW \WWHL
DOOW K,JUH JUDG E{GGDW LQ $, L YSEUD NXQGOHYHUDQVHU HWW
XQGHU NRPPDQGH YHUNVDPKHWVS§U

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



91UD WMEQVWHU

JUUHWDJVWUDQVDNWLRQHU '"HDOV

9L HUEMXGHU HQ UDG ROLND WM!QVWHU VRP YS§UD NXQGHU HIWH
'U VWROWD ,YHU DWW YDUD OHGDQGH S§ PDUNQDGHQ L 6YHULJH
MREEDU Q!UD WLOOVDPPDQV NDQ YL VW ,WWD YS8UD NXQGHU JHQF
LQOHGDQGH NRQWDNWHU WLOO DYVOXWDG DII'U O RDYVHWW RP
| UHWDJ

O ,QRP Q!ULQJVOLYHW VNHU VW!QGLJW I, UY!UY DY\WWULQJDU R!
VY!QJHU HOOHU YLOND WUHQGHU VRP U§GHU H({WR\S HIDH/U W DADH NDQ\LY
IUDPVWHJ WLOOJ!QJOLJW NDSLW DRN XM\ $t§ CKYSHOLONEDI UK KDV U R B QDILY |
NRQMXQNWXUHQ !U HQ'YUINW LU SBHWDBMWMHDQGH DWW YHUNOLJHQ
DVSHNWHU VRP NDQ S§YHUND WUDQVDNWLRQHQV Y!UGH RFK IUDI
WM!QVWHU V§ HIWHUIUSJDGH V!JHU OLNDHO %XUHOR DQVYDULJ

7URWY HQ YLVV QHGJ8QJ L DNWLYLWHWHQ XQGHU S§UHW WLOO I,
VLWXDWLRQ KDU Y8U YHUNVDPKHW LQRP I, UHWDJVWUDQVDNWLR

/HIDO )RUHQVLF

9L HUEMX®OWILFHUDG DIIJUVMXULGLVN U8SGJLYQLQJ PHG WLOOJS§
3Z2& V JOREDOD Q{WYHUN *HQRP VDPYHUNDQ PHOODQ Y8UD DYGH
RFK &RQVXOWLQJ 6WUDWHJI\ HUEMXGHU YL YS8UD NXQGHU HQ KH
I, UHWDJV , YHUOSWHOVHU RFK WUDQVIRUPDWLRQ

98U DII'/UVMXULGLVND USGJLYQLQJVYHUNVDPKHW RFK )RUHQVLF
VW, WWD NXQGHUQD PHG ROLND W\SHU DY | UWURHQGHIUSJRU L
9!0I'UGVEURWW !U HWW RPUSGH G!U E§GH YSUD )RUHQVLF VSHFL
HIWHUIUSJDV RFK G!U P§QJD RUJDQLVDWLRQHU V _NHU HQ KHOKH
VDPK!OOHW L DWW PRWYHUND XSSW!FND RFK XWUHGD Y!OI!UGVE

O 9L DUEHWDU DNWLYW WLOOVDPPDQV
| U DWW LPSOHPHQWHUD Q\ WHNQLN R
P MOLJKHWHU I . U RVV RFK Y§UD NXQG|
IRNXV S§ UHJHOYHUN V8VRP $, $FW V§
NXQQD DUEHWD DQVYDUVIXOOW Q!U Q\
LOWURGXFHWDDUWLQ ORU«Q - . QVVRQ
WM!'QVWHRPUSGHW /HJDO )RUHQVLF

6DPK/OOVXWYHFNOLQJHQ LQQHE|U DWW IUS8JRUQD EOLU DOOWPH
DWW NXIQG®DIRGRVHENKRGHUQHVWHUIUSIDU YEUD NXQGHU LQWHJL
YL Y,ZYHU VDPPDQ ROLND NRPSHWHQVHU RFK VSHFLDOLVWRPUS8GH!

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



91UD WMEQVWHU

&DSLWDO ODBUISRWWLEHIIXODWLRQ

OHG Y8U YHUNVDPKHW LQRP &DSLWDO ODUNHWY B5HSRUWLQJ 5H
PDUNQDGHQ RFK XWYHFNOLQJHQ XQGHU S8UHW KDU YDULW VWDEL
RVINHUW 9L KDU VHWW HQ IRUWVDWW DNWLYLWHW PHG I, UEHUH
NXQGHU VRP S§E,UMDU SURFHVVHQ PRW E, UVQRWHULQJ WURWYV
SURVSHNWWM|QVWHU KDU YDULW P\FNHW HIWHUIU8JDGH

O 98U DIIJU LQRP GHQ ILQDQVLHOOD VHNWRUQ KDU XWYHFNODWYV
WUDQVDNWLRQVSURMHNW RFK ULVN RFK UHJHOYHUNVSURMHNW
Y§UD YHUNVDPKHWVRPUSGHQ I,U DWW O,VD YS§UD NXQGHUV NRPS
DQVYDULJ I, U WM|QVWHRPUSGHW &DSLWDO ODUNHWY 5HSRUWLQ

(IWHUIUSJDQ KDU !YHQ YDULW VWRU S§ YSUD USGJLYQLQJVSURMtE
UDSSRUWHULQJ YLONHW GULYV DY EHKR WDW VDU DERK/HDNYNHLLRNHHU V
HITHNWLYLVHULQJ DY SURFHVVHU 9L KDU XQGHU SUHW LQWHJUH
IRUWV!WWD XWYHFNOD !YHQ XQGHU Q!VWD U!NHQVNDSV§U

6NDWWHUAGILYQLQJ

3Z8HUEMXGHU HWW EUHWW VSHNWUXP DY WM|QVWHU LQRP VNDW
LOWHUQDWLRRBO GHUDY GIDIHRYV | U QGHUOLJD RFK NRPSOH[D VI
EHK,YHU ES8GH YL RFK YS§UD NXQGHU VQDEEW NXQQD V{WWD VLJ 1L
6YHULJH VRP LQWHUQDWLRQHOOW ) UXWVIWWQLQJDUQD I, U DWV
LU QGULQJDU PHGI, U YDULHUDQGH VNDWWHHIITHNWHU

O 9L S§ 3Z& YLOO YDUD IOH[LEOD RFK
JJOOHU DWW I18§QJD XSS YSUD NXQGHUV
IUDPWLGHQV VNDWWHUSGJLYQLQJ 'HW
HUEMXGHU LQVLNWHU RFK HQ HIIHNWL
RFNVS DWW E\JJD S§ PHG |, UGMXSDGH
TEHQFKPDUNVU 'HW J U YL PHG KM!OS

owvo wrrvivw  USGJLYDUH L NRPELQDWLRQ PHG GHQ
SR PUR LU PRSI SPHGHO VRP XWYHFNODV DY 372& |
DQGUD H[HPSHOYLV 2SHQ$, RFK OLFUF
HUEMXGD Y§UD NXQGHU GHW DOOUD E

.DMVYIRTYLVW DQVYDULJ7IDU DIIJZUVRPU

3Z& 'U GHQ VW, UVWD DNW_UHQ LQRP VNDWWHUSGJILYQLQJ L 6YHU
&RQVXOWLQJ VRP 7D[ &RPSOLDQFH 9L KDU VSHFLDOLVWHU LQRP
| UHWDJVEHVNDWWQLQJ LQGLUHNWD VNDWWHU RFK LQWHUQSUL
WUDQVDNWLRQVUHODWHUDG VNDWWHUSGJILYQLQJ *HQRP Y8U XQ
EUDQVFKHU O EODQG DQQDW 3ULYDWH (TXLW\ IDVWLIJKHWHU IL
YL O,VQLQJDU DQSDVVDGH I.U YDUMH NXQG

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



91UD WMEQVWHU

'"HQ GLJLWDOD XMQMNHFFN\OLLYGH BQ Y ! QG IQ@GIHIU DWWSQ GLIJW YSUD DUE
OHGDQGH GLJLWDOD YHUNW\J H[HPSHOYLV $, YHUNW\JHW +DUYH
ESGH YSUW HJHW RFK YS§UD NXQGHUV V!WW DWW DUEHWD PHG VN
RFK WHNQLN O LQQHE!U DWW YL SDUDU GMXS |, UVWSHOVH RFK H
RFK GDWD 3§ V§ VIWW KM!OSHU YL YSUD NXQGHU DWW KLWWD O,
Q!UD VDPDUEHWH PHG Y§UD NROOHJRU L 3Z& V JOREDOD Q!WYHU
PHG WHNQLNSDUWQHUV IRUWV!WWHU YL DWW WLOOJRGRVH PDUI
WM!QVWHU

(IWHUIUSJDQ S§ YSUD WM!QVWHU !U VWDUN RFK YL VHU HQ WLOO
_NDU I,U KHOKHWVO,VQLQJDU LQRP WLOO H[HPSHO K§OOEDUD OH
KSOOEDUKHW G!U IOHUD DY YSUD ROLND NRPSHWHQVRPUSGHQ V
USGJLYQLQNWQGBUY§UD

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



$QGUHDV 6WUDQQH
$QVYDULJ I,U (3%
YHUNVDPKHWHQ

0\ /ILGOQ
$QVYDULJ I,U (3%
YHUNVDPKHWHQ

61 MREEDU YL PHG YIUD NXQGHU SDUWQHUYV

(Q HQJDJHUDG SDUWOQHU |
HOWUHSUHQUUVOHGGD RF
IJOUHWDJV XWYHFNOLQJ RF

(QWUHSUHQUUVOHGGD RFK SULYDWAJGD ERODJ (3% VS
UROO IUU XWYHFNOLQJ RFK LQQRYDWLRQ L VEYAO QAUL
UYHUODJ 9AUW PZAO AU DWW YDUD HQ VMAOYNODU SDU
GH IRUWVAWWHU XWYHENOD VLQ OUQVDPKHW RFK WLOO

(Q PDMRULWHW DY I, UHWDJHQ L Y]JUOGHQ U SULYDW|JGD , 6YHU
VIVVHOVDWWD LQNOXGHUDU ES§GH DQVW|OOGD RFK GH VRP DUEF
VHNWRUQ VRP VWS8U |I,U FLUND SURFHQW DY ODQGHWY %13 HC
6 &%

8QGHU §UHW EHVOXWDGH YL DWW _YHUOSWD HQ GHO DY Y&8U UHY
Q\ELOGDGH NRQFHUQHQ &HGUD "YHUOSWHOVHQ EHVWSU WLOO V
PLQGUH RFK PHGHOVWRUD !JDUOHGGD |,UHWDJ $II!UHQ 'U HQ GF
PHGHOVWRUD RFK VWRUD |, UHWDJ VDPW WLOOY![WI, UHWDJ VRP
NRPSHWHQVHU VRP 3Z& HUEMXGHU

O 9L VHU DWW |, UHWDJ LQRP GHQ SULYDWD VHNWRUQ VRP KDU D
XSSVNDWWDU RFK KDU EHKRY DY Y§U EUHGD RFK GMXSD NRPSHW
GHP DWW VNDSD Q\D Y!UGHQ I,U VEY!O VM!OYD I, UHWDJHW VRP I,
HWW WHDP DY VSHFLDOLVWHU KDU YDULW RFK !U HQ IUDPJ§QJVII
VIJHU $QGUHDV 6WUDQQH VRP WLOOVDPPDQV PHG 0\ /LG«Q RFK
(3% YHUNVDPKHWHQ

1'U YL QX KDU VW!QJW YHUNVDPKHWVS8UHW NDQ YL NRQVWDWHUD
RFK JHQHUHUDW VWDUN WLOOY![W LQRP IOHUD DII'UVRPUSGHQ E
LQRP $, RFK KSOOEDUKHWVRPUSGHW

,QWHUQD RFK H[WHUQD VDPDUEHWHQ AU HQ IUDPJAQJVII

),U DWW XSSOHYDV VRP UHOHYDQWD USGJLYDUH L |, UHWDJHQV W
YL ESGH LQWHUQW RFK DQY!QGHU YSUD SDUWQHUVNDS PHG H[WH

O 9L VHU DWW GHW K|U VNDSDU PHU Y|]UGH I ,U YSUD NXQGHU RFK
LG«HU NULQJ IUDPWLGD DIIJZUVPRGHOOHU V|JHU 0\ /LG«Q

-RKDQ 6MuVWUUP %D\HU

$QVYDULJ I,U (3%
YHUNVDPKHWHQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



61 MREEDU YL PHG YIUD NXQGHU SDUWQHUYV

$11'UVP!VVLID O8QJVLNWLJD UHODWLRQHU RFK HWW SHUVRQOLJ
(3% NXQGHU 08QJD DY GHP !U VM!OYD LQQH S§ DQGUD WUHGMH
JHQHUDWLRQHQ

O 'H EHK_YHU YHWD DWW YL ILQQV G!U | ,U GHP VRP !JDUH PHQ !Y
P MOLJKHWHU DWW GULYD VM!OYD |, UHWDJHW 68 YL KM!OSHU G}
_YHUY!JDQGHQ |, UHWDJVOHGQLQJ RFK NRQWUROO WLOO $, WHNC
-RKDQ 6M VWU P %D\HU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1LNODV .DUQURYV
0$ SDUWQHU

-RQ :DOEHUJ

61 MREEDU YL PHG YIUD NXQGHU SDUWQHUYV

3Z&U AGILWIDWPXWR&RPS
YLG IGUYAUYHW DY ,$& 6Y!

%LONRPSRQHQWVW,$Q@CGBWHHWNDHWQNRQNXUV L MXQL EC

WDOHWY PHU RPVNULYQD NRQNXUVHU *HQRP JRWW
3Z& VWUWWD 7DWD $XWR&RPS 6\VWHPV L IODUYAUYHW DY
EHYDUD EAGH DUEHWVWLOOIAOOHQ RFK VWUWWD GHQ V
IUDPWLGD WLOOYA[W

7DWD $XWRFRPS 6\VWHPV HWW GRWWHUERODJ LQR P%MOIDI HWR X
NRQWDNWDGH 1LNODV .DUQURY RFK -RQ :DOEHUJ YLG 3Z& V 6WRI
LQLWLDO Y|UGHULQJ RFK U8SGJLYQLBI&LBDO Y HW WHSWR W GI\Q 1 B OHDWN
HINOXVLY ILOQDQVLHOO U8SGJLYDUH

.RQNXUVI ,UYDOWDUHQ LQOHGGH HQ I,UVIOMQLQJVSURFHVV |I,U D
PHGDUEHWDUQD RFK GH WUH DQO!JJQLQJDUQD L )!UJHODQGD 6N
RPV!WWQLQJ RP FLUND PLOMDUGHU NURQRU

O (IWHUVRP GHW U, UGH VLJ RP HQ NRQNXUV V8 VWRG YL LQI, U IC
WLOOJ8QJV, YHUOSWHOVH G,U DOOD DYWDO EHK,YGH RPI,UKDQG
UHJOHU YLG NRQNXUV | ,UNODUDU -RQ :DOEHUJ

3Z& SURMHNWOHGGH WUDQVDNWLRQHQ IUSQ 6WRFNKROP RFK VDI

3DUWQHU YJUGHULQARRIODQG |I,U DWW KDQWHUD ROLND RPUSGHQ VRP ILQDQVLHOO

DQDO\V

I,UKDQGOLQJ DY K\UHVDYWDO

(IWHU HQ PS§QJIDFHWWHUDG SURFHVV VLIQHUDGHY N,SHDYWDOH\
VDPPDQIDWWDU XWPDQLQJDUQD RFK P, MOLJKHWHUQD

O $WW 18 WLOO HQ DIIJU DY GHQQD NRPSOH[LWHW LQRP GHQ UHO
PHQ RFNV8 HQ P, MOLJKHW DWW VNDSD Y|UGH |I,U EEGH 7DWD $XW
YLNWLJIJW I,U RVV RFK NXQGHQ DWW LQWH EDUD IRNXVHUD S8 GH
VWUDWHJILVND Y|JUGHQ L IRUP DY WHNQLVN NRPSHWHQV RFK JHR.

1LNODV .DUQURV 0 $ SDUWQHU EHWRQDU YLNWHQ DY 3Z& V JOR

O 6DPDUEHWHW PHOODQ YSUD LQWHUC
Q\FNHOQ WLOO |UDPNRPHEL CBHINRGFPOD W W
H[SHUWLVY PHG JOREDO HUIDUHQKHW V
J\QQDU DOOD SDUWHU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



61 MREEDU YL PHG YIUD NXQGHU SDUWQHUYV

7DWD $XWR&RPSV |,UY|UY DY ,$& 6YHULJH KDU LQWH EDUD V|NHU
WLOO YLNWLJID NXQGHU VRP 9ROYRDUFRRNVS REAKG 9RO WR/ BVIDIEND (XMW
HNRQRPLHU S8 GH EHU UGD RUWHUQD

O *HQRP DWW |, UYDOWD RFK XWYHFNOD ,$& V YHUNVDPKHW KDU
.U O8QJVLNWLJ WLOOY![W RFK LQQRYDWLRQ LQRP GHQ VYHQVND
PHUY!UGH RFK VDPK!OOVQ\WWD 9L !U E§GH JODGD RFK VWROWD
VRP VW!UNHU VYHQVN LOBXEMWIL DYVOXWDU -RQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



61 MREEDU YL PHG YIUD NXQGHU SDUWQHUYV

3Z& :RUNLYDLOOVDPPDQV
HUEMXGHU YL HQ HITHNWL
WUDQVSDUHQW UDSSRUWE

0A£QJD IUUHWDJ RFK RUJDQLVDWLRQHU KDU HINHIWDJPHQ
JOUU GHW VYZAUW DWW | /A7 HWOKIBERBWV LG Y AU DOOLDQ
"RUNLYD KMAOSHU YL YAUD NXQGHU DWW EOL PHU HIIHL
KAEAOOEDUKHWVUDSSRUWHULQJ RFK dND WUDQVSDUHQVH
UDSSRUWHULQJHQ

8QGHU S8UHW KDU 3Z& RFK :RUNLYD VNULYLW DYWDO PHG WHNQLT
GHW |, UvwWD L VLWW VODJ L 1RUGHQ RFK PDUNHUDU DWW YL WLO
WHNQLVN LQQRYDWLRQ PHG 3Z2& V EUDQVFKNRPSHWHQV

O *HQRP DWW I, UHQD :RUNLYDY OHGDQGH WHNQLN PHG 3Z& V RPI
UDSSRUWHULQJ (6* RFK *RYHUQDGBHE KLV N ID @ G EAMRPGION. CEQPFH H Q
KHOKHWVO,vVQLQJ VRP P MOLJJ , U HQ VPLGLJ KDQWHULQJ DY GHU
VDPW I UHQNODU RFK LQWHJUHUDU GHUDV 88UV RFK KSOOEDUKH\
+DJVWU P DOOLDQVDQVYDULJ I,U :RUNLYD S§ 3zZ&

(Q SHUIHNW PDWFKQLQJ DY WHNQLN RFK NXQVNDS

'HW YDU GHQ XQLND NRPELOQDWLRQHQ DY WHNQRORJL RFK NRPSH
VDPDUEHWD PHG 3Z& RFK :RUNLYD I,U DWW P, WD VLQD EHKRY LQ
*5&

O 9L KbU HQ VWDUN JOREDO DOOLDQV PHG 3Z& RFK YL (U Y OGLJ
3Z& L 6YHULJH 7LOOVDPPDQV MREEDU YL I,U DWW KM|OSD Y§UD

UDSSRUWHULQJVVWUDWHIJLHU EOL PHU HIIHNWLYD RFK IDWWD V
NRPSOH[D UHJHOYHUNHQ NULQJ DNWLH}|JDUH RFK P\QGLJKHWHU

I,U 3Z& S8 :RUNLYD

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6] MREEDU YL PHG YIUD NXQGHU SDUWQHUV

6RILD 6HOVWDP +DJVWU P WLOO[JJHU

O 9L 'U Y'OGLJW JODGD DWW $)5< KDU
OHYHUHUD DOOD O . VQLQJDUQD L SODYV
IUDPJ8QJ VRP VWLFNHU XW 'YHQ S§& QR
HWW | UWURHQGH |I. U YSU DOOLDQV 7]
VHU YL IUDP HPRW DWW IRUWV!WWD K|
QDYLJHUD L GHQ Q\D HUDQ DY K§OOED
WUDQVSDUHQV RFK HIITHNWLYLWHW J§L

YUTQ YEQVWHU VWIHQGH

'DPLHQ 3LQFHPDLOOH (6* 'DWD 6SHFLDOLVW 3Z&

&KULVWRIIHU 6Y BWHG RUNBI@F LD O

&HFLOLH 6RUHQVHQ $0O0OLDQVDQVYDULJ I U 3Z& :RUNLYD

&DUO 5RVHQEHUJ 6EOMFKHI 1RUGHQ :RUNLYD

6RILD 6HOVWDP +DJVWU P 3DUWQHU DOOLDQVDQVYDULJ :RUNLYD 3Z&
-RVHILQ $URQVVRQ )LQDQFLDO 5HSRUWLQJ 5LVN 6HUYLFHV 3Z&

YJUTQ YEQVWHU VLWWDQGH
0DVD 3UDVWDOR :RUNLYD
&KULVWHU -RKQVVRQ 5LVN 3DUWQHU 37&

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



0DJQXV 6MuVWUUOP

61 MREEDU YL PHG YIUD NXQGHU SDUWQHUYV

3Z& OLFURVRIW $IIAUVC
JHQRP KHOD WUDQVIRUPD

3Z& V VDWVQLQJ SAZ DOOLDQVHU RFK SDUWQHUVNDS LQ!
VWUDWHJILVNW YAJYDO L YZAU DPELWLRQ DWW VNDSD O/
NXQGHU 7HFKVDPDUEHWHW PHOODQ 3Z& RFK OLFURVRIV
YZAU GLILWDOD WUDQVIRUPDWLRQ RFK YZAU IQOUPZAJD DW
OUVQLQJDU WLOO YAUD NXQGHU

3DUWQHUVNDSHW PHG OLFURVRIW !U FHQWUDOW |, U DWW XWQ\W\
Y8U HIJHQ RUJDQLVDWLRQ RFK Q!U YL KM!OSHU Y8UD NXQGHU LQF
P§O

O OLFURVRIWY SODWWIRUPDU JHU RVV YHUNW\JHQ DWW E\JJD VN
VSHFLILND DIIJZUVEHKRY RFK P, MOLJJ,U HIIHNWLYDUH RFK PHU K§
NRPELQHUD Y8U GMXSD EUDQVFKNXQVNDS PHG OLFURVRIWYV WHN
DWW QDYLJHUD RFK O\FNDV L GHQ VQDEEW I ,UQGHUOLJD GLJLWI
DQVYDULJ I,U DOOLDQVHU RFK SDUWQHUVNDS S§ 32&

OLFURVRIW WAFNHU VDPWOLJD DIIAUVRPUZGHQ LQRP 3Z¢

OLFURVRIW KDU O/QJH YDULW HQ JOREDO SDUWQHU WLOO 3Z& RF
VDPWOLJD DY 3Z& V DIIJUVRPUSGHQ

$QVYDULJ 1.,U DOOLBOMIIYRRF Y DPDUEHWHQ PHG HQ IUDPVWSHQGH WHNQLNSDUWQHU \
SDUWQHUVNDS 3Z&

USGJLYDUH VW WWD NXQGHUQD IUSQ LG«VWDGLHW WLOO ,QVNDG
VSHFLDOLVWRPUSGHQ | ,UNODUDU 0ODJQXV 6M VWU P

'"HW NDQ H[HPSHOYLV KDQGOD RP GLJLWDOLVHULQJ $, WUDQVDN
F\EHUV|{NHUKHW ULVNKDQWHULQJ RFK ILQDQVLHOO UDSSRUWHUL
Y§UD WM|QVWHU QU YL KM|OSHU GHP DWW I8 XW PD[LPDO Q\WWLEL
VRP 6 XVWDLQDELOLW\ ODQDJHU &RSLORW 3RZHU $XWRPDWH 3R

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6] MREEDU YL PHG YIUD NXQGHU SDUWQHUV

3Z& RFK OLFUR¥RHWOHUHUDGH 2DWO\V KAOOEDUKHWVUHYV

1| KDYGANRNWLOOIYRDWDY EHK, YGH HQ UREXVW O,VQLQJ I,U DWW P,
KE§OOEDUKHWVNUDYHQ YDOGH GH DWW VDPDUEHWD PHG 3Z& RFK
USGJLYQLQJ RFK OLFURVRIWY LQQRYDWLYD WHNQLNO,VQLQJ 66X\
RFK WLOOI,UOLWOLJ GDWDKDQWHULQJVSURFHVYV *HQRP DWW HII
2DWO\ NDW P MOLJKHWHUQD WLOO WUDQVSDUHQV RFK NRPPXQL
GHWDOMHUDG RFK DNWXHOO KE§OOEDUKHWVGDWD YLONHW P MO
KEOOEDUKHWVIU8JRU

O 'HW KDU YDULW HQ IDQWDVWLVN UHVD RFK WHDPZRUN PHG 3Z&
RFK IXQJHUD , E,UMDQ KDQGODGH GHW P\FNHW RP DWW O|UD VL
DWW vDPODV S§ VDPPD SODWV DWW |, UVWE8 KXU KE8OOEDUKHWVU
I,.U DWW O\FNDV PHG SURMHNWHW -DJ VHU GHW VRP HQ S8J8HQG
NRPPHU WLOO VOXWGHVWLQDWLRQHQ HIWHUVRP KE8OOEDUKHWYVR
+DQVVRQ 6XVWDLQDELOLW\ 'LUHFWRU 2DWO\

&DUO 2VFDU 6FKXOW] %DUGHOHEHQ 6HQLRU 6XVWDLQDELOLW\ 6

O -DJ W\FNHU DWW GHW U HWW P\FNH'
XWLIUSQ GHW IDQWDVWLVND DUEHWH
Q\FNHOIDNWRUHUQD U GHQ VWRUD O L
DWW YL KDGH O\FNDWV OLND EUD RP Y
YDUDQGUD 3Z& KDU VDPDUEHWDW PHC
PHG PLJ PHQ RFNV8 WDJLW HPRW IHHC(
2DWO\N I, U DWW VINHUVW ,OOD DWW DO
EHKRY

7LOOVDPPDQV VNDSDU YL YAUGH IoU YZAUD NXQGHU

OLFURVRIW DUUDQJHUDU P§8QJD HYHQW WLOOVDPPDQV PHG VLQD
YDU 3Z& S§ SODWV PHG $, H[SHUWHU (YHQHPDQJHW EHO\VWH $,
EHKRYHW DY HWW VWDUNW $, HNRV\VWHP

O 'HW YDU PSQOEB BEYONQXVVLRQHU G!U GHQ VWRUD Q\WWDQ KDQGC
DXWRPDWLVHUD RFK | UE!WWUD SURFHVVHU S§ | UHWDJ 'HW !U C
Y!UGH KRV YSUD NXQGHU IUDPKSEOOHU 3HU 2NGDKO 3DUWQHU 'H

"'U OLFURVRIW KDU QDWXUOLJD LQJ§QJDU S§ | UHWDJHQV LW DYC
YHUNVDPKHWHQ VRP WLOO H[HPSHO +5 RFK )LQDQFH G!U PDQ N
DQY!QGQLQJVRPUSGHQ |,U WLOO H[HPSHO &RSLORW

O OHG 3Z& V JOREDOD Q!WYHUN RFK EUHGD NRPSHWHQV LQRP U§
VW _WWD YS8UD VYHQVND NXQGHU PHG VS!QQDQGH DII'UVO,VQLQJI

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6] MREEDU YL PHG YIUD NXQGHU SDUWQHUV

IlUSQ LG« WLOO LPSOHPHQWHULQJ 9L VHU IUDP HPRW DWW XWYH
O8QJVLNWLJID YJUGHQ LQRP EODQG DQQDW RIITHQWOLJ VHNWRU R
:LNDQGHU YG S§ OLFURVRIW 6YHULJH

T7LOOVDPPDQV PHG OLFURVRIW GULYH
RPVW!OOQLQJ O KHOD Y!JHQ IUSQ GHW
GHW Y!UGH GH I, UY!QWDU VLJ DY HQ S

0DJQXV 6MuUVWUUP
$QVYDULJ I,U DOOLDQV3HAKRFK SDUWQHUVNDS

OLFURVRIW KDU XWVHWW
3DUWQHU RI WKH <HD

9LG UOLFURVRIW 3DUWQHU RI WKH <HDU

Y¥UW IUDPJ¥QJVULND VDPDUEHWH PHG OLF
ROLND NDWHJRULHU $, F\EHUVaNHUKHW RI
DIl eUVVWUDWHILHU PHG IfOMDQGH PRWLYH

U3Zz& VNDSDU KHOW Q\D PITMOLJKHWHU JHQ|
OLFURVRIWY WHNQLN IfU DWW OfVD NRPSO|I
7LOOVDPPDQV DUEHWDU 3Z& RFK OLFURVRI\
VWIJUUH VNLOOQDG IfU QeULQJVOLYHW RFEK

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



/DUV 1LOVVRQ
$QVYDULJ I,U 5LVN

YRNXST KTOOEDUKHW

(WD/QVYDUVIXOOW DJHUDC
DYJuUDQGH IuU YAU YHUN

3Z2& V V\IWH AU DWW VNDSD IDOUWURHQGH L VDPKAOOHW
SUREOHP , UHYLVLRQV RFK UZGJLYQLQJVEUDQVFKHQ /
DYJUUDQGH RFK GAUIUU DUEHWDU YL NRQWLQXHUOLJW
IlUEJRU RP WLOOLW RFK HWLVNW DJHUDQGH

38§ 3Z& U YL IDVW EHVOXWQD DWW KDQGOD S§ HWW DQVYDUVIXO
GHWWD U VM|OYD NjUQDQ L YS§U YHUNVDPKHW 98UW DQVYDUVIX
I, UHWDJ YL WDU HWW EUHGDUH DQVYDU I, U ESGH Y8UD NXQGHU
RP KXU YL EHGULYHU DQVYDUWIX@HEDI DII'UHU KLWWDU GX S§

8WUNDW QRUGLVNW VDPDUEHWH VWAUNHU NYDOLWHWVEL

5LVNKDQWHULQJ RFK NYDOLWHWW ®EW W, GWVE RRUGLVND VDPDUE

DJHQGDQ |, U DQQBFOSQZ&HY!WYHHDNEWRI &RPSOLDQFH LQRP 3Z& 6YlI

),U HWW 8U VHGDQ LQOHGGH 3Z& 6YHULJH HWW

VDPDUEHWH PHG YS§UD QRUGLVNIGNRBQOHIRW RSO HQGUD EHU U

DWW HIITHNWLYLVHUD NYDOLW HRW K IBHMWHMOV 'YHQ SRWHQWLDO |
DUEHWD Q!UPDUH LQRP H[HPSHOYL

$PELWLRQHQ !U DWW VNDSD JHREKQSHPPPQDOXWYHFNOLQJ

O.,VQLQJDU RFK DUEHWVV!WW O H[HPSHOYLV Q!U GHW

JIOOHU VWDQGDUGHU I,U KHOD QHWYHUNHWMDQGH DWW YL QX KL

ULVNDQDO\VHU RFK SROLF\HU \OVRHEQW W HNOX DAWM KNV W B H K!U YLN

OLNDUWDGH V!WW DWW DUEHWODSRRG G RFRIVVH KIRGW DYJ UDQGH

UXWLQHU YHUNVDPKHWUM!OMYRQ DQVYDULJ
5LVN 4XDOLW\

OHG HWW Q!UPDUH VDPDUEHWH NDQ YL KM!OSD

YDUDQGUD DWW K§OOD HQ K,J NYDOLWHW RFK S§ HWW

PHU HIITHNWLYW VI!WW KDQWHUD YSUD ULVNHU

8QGHU KDU YL WLOOVDPPDQV PHG GH DQGUD
QRUGLVND O!QGHUQD GLVNXWHUDW KXU YL NDQ

| ¥®MX®D VDPYHUNDQ |I,U DWW S§ VLNW VNDSD HQ
JHPHQVDP QRUGLVN ULVN RFK
NYDOLWHWVRUJDQLVDWLRQ

O /'QGHWQRUGHQ OLNQDU YDUDQGUD Q!U GHW

JIOOHU NXOWXU RFK NXQGSRUWI,OMHU YLONHW !U HQ
EUD JUXQG I, U VDPDUEHWHW O08OHW !U DWW
VWDUNDUH LQWHUQD SURFHVVHU L VOXW!QGDQ VND
ELGUD WLOO !QQX E!WWUH NXQGOHYHUDQVHU V!JHU
JUHGULN RWXXQQGMU YHUNVDPKHWVSUHW

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



.DWDULQD 5RGGDU
3HRSOH /HDGHU

JRNXVKIDOEDUKHW

9/FUD PHGDUEHWDUH AU K
YHUNVDPKHW

9L VRP DUEHWDU S£& 3Z& AU IODUHWDJHWY PHVW YAUGHI)
DPELWLRQ AU DWW VNDSD HWW IUUHWDJ GAU DOOD NAQ
NDQ ELGUD PHG VLQD XQLND SHUVSHNWLY GAU YL WLO(
SRVLWLY XWYHFNOLQA UWIQRM BHEYEBIPKAOOH

).,U DWW DQSDVVD RVV WLOO HQ NRPSOH[ RFK VQDEEW | ,U!QGHUC
E§B VRP LQGLYLGHU RFK | UHWDJ 6RP GHW NXQVNDSVI UHWDJ 3:
VINHUVW!OOD DWW YL KDU U!WW NRPSHWHQV I,U IUDPWLGHQ

O 8QGHU 8§UHW KDU YL KDIW VWRUW IRNXV S§ DWW VW /OOD RP O]
WLOOVDPPDQV PHG YSUW JOREDOD Q{WYHUN J8U IU8Q HWW PHU
NRPSHWHQVRULHQWHUDW OJUDQGH PHG ,NDW IRNXV S8 LQGLYLG
5RGGDU 3HRSOH /HDGHU

6RP HWW OHG L RPVYW!OOQLQJHQ KDU YL ODQVHUDW HWW Q\WW N
Il'UGLJKHWHU RFK G!U YL E!WWUH NRPPHU DWW NXQQD VH Y§UD N
O!USODWWIRUP VRP VW WWDU RVV S§ Y§U XWYHFNOLQJVUHVD Ol
NRPSHWHQVNDUWO!JJQLQJ RFK VDPWDOVFRDFKQLQJ EOLU Y§U X\
PHQLQJVIXOO

O 2P YL U PHGYHWQD RP GH IJUGLJKHWHU YL KDU MXVW QX RFK
EIWWUH EHVOXW RP KXU YL XWYHFNODU Y§8UD P HBWADEHOWDUH RFI
UHOHYIDQWBUD NXQGHU 'HW EOLU HQNODUH I, U RVV DWW YDUD \
ViJHU 6DJD )RUVPDUN +HDG RI /HDUQLQJ '"HYHORSPHQW

$WW JH RFK I§ IHHGEDFN O, SDQGH L YDUGDJHQ U RFNV§ HQ YLN!
NRPSOHPHQW WLOO GHQ YLNWLJD VSRQWDQD S8WHUNRSSOLQJHQ
([FKDQJH G}U DOOD NDQ HIWHUIU8JD RFK JH IHHGEDEFEN

(WW WLOOLWVIXOOW OHGDUVNDS SAZ DOOD QLYAHU

(WW JRWW RFK WLOOLWVIXOOW OHGDUVNDS VRP IU!PMDU XWYHF
Y!OPS§HQGH RFK HQ O!UDQGH RUJDQLVDWLRQ ''UI,U KDU YL XQGH
OHYDQGHJ,UD YS§UW JOREDOD EHWHHQGHUDPYHUN 7UXVWHG /HD
DWW YL DOOD L YSUW VM!OYOHGDUVNDS VND RPIDPQD HWW TPL
DWW SULRULWHUD KXU YL XSSQ§U GH E!VWD UHVXOWDWHQ O RD)
RVV VM!OYD

O, HQ Y, UOG VRP VW|QGLJW I, U/QGUDV |U GHW H[WUD YLNWLJW I
PHQLQJDU RFK DJHUDU S8 Q\D VIWW PHG Q\D IJUGLJKHWHU 'HW |
VM|{OYOHGDUVNDS VDPW HWW WLOOLWVIXOOW RFK QJUYDUDQGH
ViJHU .DWDULQD 5RGGDU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXVKIDOEDUKHW

8QGHU §UHW KDU YL XWYHFNODW Y§UW HUEMXGDQGH LQRP OHGE
7KRPVRQ 3HRSOH $QDO\WLFV 6SHFLDOLVW W\FNHU DWW XWELO
KHQQH P§QJD YHUNW\J |,U DWW |, UE!WWUD VLWW VM!OYOHGDUYVN

O -DJ ILFN ESGH SUDNWLVND WLSV I, ,U

5

RFK K§SOOEDUW VDPWLGLJW VRP MDJ |
| U PLQD HJQD EHWHHQGHQ RFK KXU G
DQGUD 'HW KDU RFNVS§ | UE'WWUDW P|
XU DQGUDV SHUVSHNWLY S8WELOGQLQ.
O!UD DY NROOHJRU MDJ LQWH MREEDU
UROLJW DWW VH KXU VQDEEW YL EOHY

).,U DWW LQVSLUHUD RFK VW WWD YS§UD OHGDUH L GHUDV XWYHFI
OHGDUXWYHFNOLQJVLQLWLDWLY , 8U KDU IRNXV IU/PVW YDULW
NRPSOH[ YJUOG RFK KXU PDQ VWJ/UNHU GHQ SVANRORJLVND WU\JJ
UHOHYDQW L WLGHU DY VWRU RPVW|O0QLQJ

YOHU SHUVSHNWLY VNDSDU EAWWUH OuVQLQJDU

3Z& WDU HWW NOLY IUDP P ®RP DRFBKOWIC/HWLQWWFKL VW8SU VWDGLJ
YIUGHULQJDU 9L YHW DWW YL (U VRP E;VW QlU YL I,U VDPPDQ RC
NXQVNDSHU ,QRP UDPHQ I,U Y8U JOREDOD VWUDWHJL O\IWHU YL
QLYS8 'HW LQQHE|U DWW YL DUEHWDU I,U DWW XWYHFNOD Y8U I,L
LOQNOXGHUDQGH VWW

O ,QNOXGHULQJ KDQGODU RP YDU RFK HQ DY RVV *HQRP DWW DN
I,UP8JRU NDQ YL RFNV§8§ OHYHUHUD RY/QWDGH LQVLNWHU RFK O\
ViJHU .DMVD %RTYLVW ,QFOXVLRQ 'LYHUVLW\ /HDGHU

$UEHWHW PHG DWW VI{NHUVW|OOD HQ |I,UHWDJVNXOWXU G|U YL KI
ROLNKHWHU S8J8U YDUMH GDJ RFK LQYROYHUDU DOOD S§ 37&

XWYHFNOD I,UP8JDQ DWW VH VLI VM|OY XWLIUSQ RFK DQGUD LQL
I,UHO|VQLQJDU ZRUNVKRSV RFK WHDPGLDORJHU KDU OHGDUH RF
I,LUVWE KXU GHQQD I, UP8JD NDQ XWYHFNODV RFK DSSOLFHUDV L

JRNXV KDU RFNVES YDULW DWW VW WWD YHUNVDPKHWHQ L DUEHW
, " 5SRDGPDSV |,U LOQNOXGHULQJ RFK P8QJIDOG PHG XWJ8QJVSXQ
[LUXWVIWWQLQJDU RFK XWPDQLQJDU

O 9DUMH DII'UVRPUSGH KDU WDJLW IUDP WLGVDWWD DNWLYLWHW
QXO!JHVDQDO\WHU DY ,QNOXGHULQJVLQGH[HW L YSUW SXOVYHUN
OHYDQGH PDWHULDO G!U E§GH P§0O RFK DNWLYLWHWHU EHK,YHU
DWW ES§GH YL RFK RPY!UOGHQ |,U!QGUDV L VQDEE WDNW 'H DNW|
XWY!UGHUDV |I,U DWW VH RP GH ISWW ,QVNDG HIIHNW V!JHU 6XVI
0DQDJHU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXVKIDOEDUKHW

(WW DQQDW IRNXVRPUSGH KDU YDULW DWW VH _YHU Y§8U 3HUIRUF
VINHUVW!OOD DWW DOOD PHGDUEHWDUH XWY!UGHUDV RFK EHG,P
PHG P§QJIDOG

9L LQYHVWHUDU L YAUW YAOPZAHQGH

3§ 3Z& DUEHWDU YL SURDNWLYW PHG K!OVRIU!'PMDQGH LQLWLDW
VYDUD S8 GH YHFNRYLVD IUSJRUQD L YS8U SXOVP!WQLQJ 3XOVH &
KXU YL P§U MXVW QX /!'V PHU BEP 3XOVH &KHFN S§ VLGDQ

6XVDQQD $QGHUVLQ

QFOXVLRQ "LYHU W AP B3¥YVH UHVXOWDW 'U IRUWVDWW S§ HQ EUD QLYS !'YHQ R
XQGHU | UHJSHQGH 88UV K, JD QLYSHU 'H VW_UUH SURMHNW RFK I,
SUHW WLOOVDPPDQV PHG HQ RUROLJ RPY'UOG DQWDV KD S§8YHL
LQRP DXWRQRPL RFK DUEHWVJO'GMH , SRVLWLY EHP'UNHOVH VH
PIWQLQJDUQDV PSQDWOLJID Y'UGHQ KDU Y'QW WLOO HQ XSS§WJS]
VIJHU .DWDULQD 5RGGDU

8QGHU §UHW KDU YL IRUWVDWW Y§UW VDPDUEFHVRISBWWOHQW W H[W
NORFND HOMRISSEODGIJWLOO HQ DSS NRPELQHUDW PHG LQGLYLGX?
PHGDUEHWDUH DWW XWYHFNOD Q\D YDQRU I,U E!WWUH SUHVWDW
XSSVNDWWDW LQLWLDWLY G!U P§QJD YLWWQDU RP DWW GH KDU |
| U/QGULQJDU NULQJ GDJOLJD YDQRU RFK YHUNW\J I, U DWW NXQ
DWW KDQWHUD VWUHVV V.PQ RFK §WHUK!PWQLQJ

/AU NAQQD 3Z& S/A LQVLGDQ RFK XWVLGDQ

8QGHU §UHW KDU YL VDWVDW S§ IOHUD Q\D DNWLYLWHWHU VRP K
DUEHWVJLYDUH (Q DY GHP !'U T3Z& 3HRSOHU S§ /LQNHG,Q G!U PD
SHUVRQOLJD RFK SURIHVVLRQHOOD OLY S§ 3Z2& (Q DQQDQ !U SR

O *HQRP DWW YLVD GH P, MOLJKHWHU RFK VW G VRP ILQQV S§ 3Z¢
RFK DWWUDKHUD Q\D WDODQJHU VRP GHODU Y§8UD Y|UGHULQJDU
DWW VW]UND N/QVODQ DY VDPK,ULJKHW RFK VWROWKHW LQRP 3Z
NROOHJRUV SUHVWDWLRQHU RFK NDUUL{UUHVRU EHU/WWDU 0DO

.DWDULQD 5RGGDU O\IWHU EHW\GHOVHQ DY DWW Q8 XW WLOO RF
P,MOLIJKHW DWW WU |IID Y§UD P HGYDSWBEM W DDU HQ P\ \SHEYWX HQKH B S 9 D
EHV NWH IHP ROLND XQLYHUVLWHW RFK K,JVNRORU G|U VWXGHAQ
IUS8JRU WLOO Y§UD PHGDUEHWDUH GHOWD L LQVSLUHUDQGH ZRU
YIOJ,UHQKHWVDNWLYLWHWHU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXVKIDOEDUKHW

O *HQRP GHVVD P WHQ I8§U VWXGHQWH
WUDQVSDUHQW LQEOLFN L Y8U I _UHWD
LOQQHE'U DWW DUEHWD KRV RVV 'HW G
Y§8UD PHGDUEHWDUH VM!OYD I§U YLVD
RFK DWW 3Z& '!U HQ SODWV G!U UROLJE
PIQQLVNRU N!QQHU VLJ KHPPD V!JHU (
(PSOR\HU %UDQG ODQDJHU

'"HW |U JO|GMDQGH DWW 3Z& IRUWV|WWHU DWW WRSSD OLVWRUQTI
, OHFHQDWY 8UOLJD XQGHUV NQLQJ 6WXGHQWVR $ZDUG NRP 3Z&
VLQD IDYRULWHU EODQG 6YHULJHVY DUEHWVJLYDUH (Q I,UNODUL!
RPUSGHQ VRP KSOOEDUKHW RFK VDPK;OOVDQVYDU PHQ |YHQ NDI

(Q HQKHWOLJ PHGDUEHWDUXSSOHYHOVH L KHOD 3Z& QAW

8QGHU S§UHW KDU YL JMRUW Q8JUD YLNWLJD I, U/QGULQJDU L KXU
PDUNQDRGAHKQKXU YL VNDSDU HQ SRVLWLY XSSOHYHOVH |I,U YSUW Y
PLQVW O I,U PHGDUEHWDUQD S§ 3Z& 38 3Z& 6YHULJH KDU YL MRI
XSSGDWHUDGH YDUXPJUNH XQGHU Y8UHQ

*HQRP 3Z& V Q\D JOREDOD*PRG IKWHEHW DB OKMWWAKHWNDSDW HQ PHI
HQKHWOLJ RFK DWWUDNWLY PHGDUEHWDUXSSOHYHOVH L KHOD 3
VM{OYNODUD YDOHW DY DUEHWVJLYDUH JHQRP HQ JHPHQVDP VW|
W\GOLJW EXGVNDS RP DWW GX XWYHFNODV K{U RFK NDQ Q8§ [QQX

O 2DYVHWW YDU GX (U VND GX NJQQD DWW GHW U W\GOLJW YDG
DWW XWYHFNODV 'HW U HWW VWDUNW UVWDWHPHQWU RP YDG Y
KM{OSHU Y8UD PHGDUEHWDUH DWW XWYHFNODV 9L J,U GHW KU
XSSOHYHOVHQ DY 3Z& O YDWBbRE®DU V|JHU .DWDULQD

0DOLQ -DNREVVRQ RF
0£QV /ILOMHQORY
(PSOR\HU %UDQG 0DQ
S§ 32& 6YHULJH

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



3Z&3HUVSHNWLY

YRNXVKIDOEDUKHW

(Q G\QDPLVN RFK LQWHUQ
DUEHWVPLOMU

(IWHU 1\UD £AU VRP UHYLVRU SA& 3Z& V NRQWRU L /LQNUS
IXQGEODG PUMOLJKHWHQ WLOO HWW WUH PAQDGHUV XYV
XSSOHYD DWW DUEHWD L HQ DQQDQ NXOWXUHOO NRQWF

O 8QGHU PLQ WLG L $PVWHUGDP DUEHWDGH MDJ PHG UHYLVLRQ

PLJ HQ Y!UGHIX0OO LQEOLFN (IUHQ BQ KD\ HIU K B W \WDLEEMA WWNHW O
SHUVRQOLJW SODQ KDU GHW YDULW EHULNDQGH DWW OHYD L HQ
DUEHWHW LQWURGXFHUDGH PLJ WLOO Q\D DUEHWVXSSJLIWHU RF

$PVWHUGDP KDU HQ VWRU TXWE\WHV FRPPXQLW\U YLONHW LQQF
SHUVRQHU IUSQ ROLND O!QGHU 'HQQD P§QJIDOG S§YHUNDU !YHQ
VNDSD HQ G\QDPLVN RFK YDULHUDQGH DUEHWVPLOM, Q8§JRW VRI
QHGHUO!QGVND DUEHWVNXOWXUHQ RFK NRPPXQLNDWLRQHQ VRP

1IHGHUO|QGDUQD (U N{QGD I,U VLQ UDNKHW RFK W\GOLJKHW YLO
HONHOW DWW I§ NODUKHW L I, UY|QWQLQJDU RFK P8O (Q GLUHNMW
I, UGHO I,U DWW VNDSD WUDQVSDUHQV RFK HITHNWLYLWHW L DUE
6YHULJH V8§ VHU ODUWLQ YLNWHQ DY DWW YL |YHQ IRUWVDWW VN
NRPPXQLNDWLRQ

O *HQRP DWW NRPELQHUD _SSHQKHW R
NRPPXQLNDWLRQHQ NDQ MDJ ELGUD W
WLOOLWVIXOO DUEHWVPLOM, G!U DOOI
| UVWSGGD PHQDU KDQ

(Q SRVLWLY ,YHUUDVNQLQJ W\FNHU ODUWLQ YDU GHQ W\GOLJD J!I
1HGHUO!QGHUQD

O (IWHU DUEHWVGDJHQ YLG WLGHQ YDU GHW YDQOLJW DWW GH
JDY PLJ P,MOLJKHW DWW XW IR UMNIP 5R\DWDDWGPIRG WS E @WGILIDVN R
YDU S§ XWE\WH VDPWLGLJW VRP PLJ EHU!WWDU ODUWLQ

(UIDUHQKHWHUQD 1USQ XWE\WHW KDU JHWW ODUWLQ Y/UGHIXOOL
LOQRP 3Z& 6YHULJH

O 3Z& 1HGHUO|QGHUQD XWP|UNHU VLJ L VLQ PHWRGLN RFK NYDO|
LQWU\FN S8 PLJ -DJ VHU IUDP HPRW DWW DQY | QGD LQVLNWHUQD
VYHQVND NROOHJRU $WW I§ J UD HWW XWE\WH [U YHUNOLJHQ HC
OLYHW DYVOXWDU ODUWLQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



3Z& 3BHUVSHNWLY

YRNXVKIDOEDUKHW

3£ VHFRQGPHQW L 6YHUL.
C6ZHGLVK ILNDD EUD IluU (

-XOLH 6HEDVWLDQL VRP WLOO YDUGDJVY DUEHWDU SA&A& 3Z:¢
WUH PAQDGHU KRV RVV SA& 3Z& 6YHULJH XQGHU KuVWHQ
KRQ Q\D DUEHWVPAVVLID RFK SULYDWD HUIDUHQKHWHU K
C6ZHGLVK ILNDD

, DXJXVWL E,UMDGH -XOLH VRP TVHFRQGHHU S8 YS8U VYHQVND
WLG L 6YHULJH KDU KR QHRMNXG HDUNDW FBRWYSRIWND BEHQQLQJIWY |WW |
3Z2& WDU LQ Q\D NXQGHU RFK XSSGUDJ

O 'HW KDU YHUNOLJHQ YDULW HQ UROLJ HUIDUHQKHW DWW DUEH
PHG Q/UD WLOO E8GH YDWWHQ RFK SDUNHU RFK MDJ XSSOHYHU
PIQQLVNRU RIWD PHU VWUHVVDGH V|JHU -XOLH

7LGHQ L 6YHULJH KDU YDULW JLYDQGHUHXOHNWDYHSW BN ® IL\DHRWDS
ODQDJHPHQW 2IILFH +RQ KDU L VLQ WXU GHODW PHG VLJ DY KXU
L /X[HPEXUJ

(Q VYSULJKHW PHQDU KRQ KDU YDULW VSUSNHW 38 NRQWRUHW
PHGDQ PHUSDUWHQ DY PDWHULD CRDD H JRUHUOL KD PU GIHEE MO/ WD D
KRQ KDU NXQQDW J ., UD VLWW MREE S§ HWW EUD V!WW

$QQRUOXQGD IUUHWDJVNXOWXU

-XOLH PHQDU DWW I, UHWDJVNXOWXUHQ VNLOMHU VLJ PHOODQ 6Y
RFK /I X[HPEXUJ G|U KRQ DUEHWDU 8§ DQGUD VLGDQ

O -DJ VNXOOH V!JD DWW GHW !U OLWH PHU KLHUDUNLVNW L )UDQ
XSSJLIWHU VRP TK,U WLOOU GLQ QLYS§ RFK J§U LQWH V§ RIWD XW
I, U DWW PHGDUEHWDUH NDQ I§ SURYD S§ Q\D DUEHWVXSSJLIWHU

8QGHU WLGHQ L 6YHULJH KDU -XOLH !YHQ KDIW WLG DWW VH VLJ
WHDPHW KDU EODQG DQQDW WDJLW PHG KHQQH S8 FXUOLQJ RFK
JMRUW HQ XWIO\NW WLOO $UH | ,U DWW SURYD S§ O8QJI!UGVVNLG
QRUUVNHQ

O (Q VDN MDJ WDU PHG PLJ KHP (U EHW\GHOVHQ DY DWW WD VLJ
JHPHQVDPPD ILNDVWXQGHU T6ZHGLVK ILNDU (U GHILQLWLYW EULI

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXV ST KTOOEDUKHW

6WHJ luU VWHJ PRW HQ PL
PLOMuUuSZAZAYHUNDQOQ

9L KDQ W\GOLJ DPEIPWOQRRHDWW AU SAYHUNDQ SZA PLOMI
VAUVNLOW IRWXRLQ¥ENDWHIIHNWHUQD IUZAQ YAU YHUNVDF
9L LQULNWDU RVV GAUIUU SA GH RPUAGHQ GAU YL Juu "

3Z& 6YHULJH O RFK GHW JOREDOD Q!WYHUNHW VRP YL !U HQ GHO
XSSQ#HW JHHW LQQHE!U DWW YL VND PLQVND XWVO!SSHQ L Y§8U H.
NXQGHU OHYHUDQW UHU RFK DQGUD LQWUHVVHQWHU L DWW PLC
DPELWLRQ KDU YL VDWW NRUWVLNWLJD P§O IUDP WLOO

8QGHU YHUNVDPKHWVSUHW KDU YL JHQRPI,UW HWW IOHUWDO RO
Y§UD UHVYDQRU RFK HQHUJLI UV, UMQLQJHQ S8 YSUD NRQWRU 11
GH DNWLYLWHWHU YL DUEHWDW PHG XQGHU SUHW

OHU GHWDOMHUDG LQIRUPDWLRQ RP YS8UW DUEHWH RFK Y8UD P&

s & Layld

3Z& I£F£U KUJW EHWWOLBRDBWHQNAW

3Z& Q!WYHUNHW UHGRYLVDU VL@QDBIS®RM VEHHIVOWDDGPLOM GDWD 6
S§ IOHUD ROLND V!WW EODQG DQEGDWJIRERMRDWVWLVDWLRQHU E!
INOGBD3LVY §UOLJD NOLPDWHQN!WKP@WHUD VLQ S§YHUNDQ S§ PLOM
HUK,00 YL EHW\JHW $ RFK XSSQS§U G!UPHG
T/HDGHUVKLSU VWDWXV |, U DQ G WD NSO G DS H W UDSSRUWHI
| UHWDJ RFK RUJDQLVDWLRQ
(00H0 'DoLHovvrRe? HW U YHUNOLJHQ JO{GMDQGRLDW Y6 §YHUND QS WQRP UDPHQ I.U
+§OOEDUKHWVDQVYDHWAJHW $ | U DQGUD §UHW L UDG 'HW YLVDU DWW
YL KE§OOHU IDVW L Y§UW DUEHWH ® H®& @NYW PHQVXNWVDWWD DQE X!
Y§U SE§YHUNDQ S§ NOLPDWHW VDPWV&DUVHORBOYOAW VW _UUH DQGH#
XWYHFNODU Y§U VWUDWHJIL RFISHV\QGUHQLRBRWRESDDOMYHUDQW , UH
WLOO GHVVD IU§JRU V!JHU (O OMRQ\DXQOWAWNEQWHU 7UDQVSDUH
KE§OOEDUKHWVDQVYDULJ S§ 3Z&EOYHURH U DOOW YLNWLJIDUH HI\
SUHVWDQGD !U HQ EHW\GHOVHIXO
$WW SUOLJHQ EHVYDUD &'3 V HQWW \DWQMHW VRPWURHQGHW RFK Y
HQ VWUDWHJILVNW YLNWLJ IU§JBXQG XSHDH®UDIE
Q!WYHUNHW RFK !U HQ GHO DY DUEHWHW |,U DWW
VW, GMD Y§U DPELWLRQ RP QHWIMRQIROANWIYWLRI) RP &'3 ILQQV S
HQ
&'3 !U HQ JOREDO LGHHOO RUJDQLVDWLRQ VRP
GULYHU Y!UOGHQV HQGD REHURHQGH V\VWHP | U

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXV ST KTOOEDUKHW

/I\FND@WVQSEEZIDWW I£ YAUD OHYHUDQWUUHU DWW VAWW
l0U VLQD XWVOASS

3§ 3Z& XSSPXQWUDU YL YSUD ONOHPDWW§OHDPWWWYHFNOD HQ
VIWWD YHWHQVNDSOLJW JUXQGDISH B §HP,UWLKD .DWDULQD *LHU
XWVO!SS L HQOLJKHW PHG 6%7ILQ 6 FLWRXHH RBKHGW =HUR /HDGH !
7DUJHWYV L QUMW HDGMNBISOLIW JBYG®DLGH VRP WLOOVDPPDQV PHG
P§O KM!OSHU | UHWDJ DWW S§ BIVNMNBEQ MWIMHWHOYKMDPPDU K, 00 L X
LGHQWLILHUD RFK KDQWHUD VLQD NOLPDWULVNHU

H[HPSHOYLV XWVO!SS DY Y![WKEX&DAMHUY'HOHWW OHYHUDQW UVI,
VHQDVWH §UHQ KDU DQGHOHQ BYRBWWHQ |.U DWW 18 VLQD NOLF
OHYHUDQW ,UHU VRP KDU VDWWYDEQ GRL PEA HNIONLIW 6%7L RFK JI
DYVHY!UW |.U DWW J UD VNLOOQDG L VLWW I

(WW DY 3Z® V PEBULJH RFK I ,U OHW MREEDU QX YLGDUH PHG GH ¢
JOREDOD Q!WYHUNHW O !U DWW RBF '@QHYHUQWW KIHW VDWW YHWH Q
VRP WLOOVDPPDQV DQVYDUDU UWXQ SHNEHHEYW DL YLOO QDWXUO!I
YS§UD XWVO!SS L OHYHUDQW ,UV@HGHWN D/ HO DYW. GHQ@L RFK VHU IL

MXQL VND KD VDWW HJQD NRHMW/HWOW WDSOLDWRJIHQ RP KXU GH
EDVHUDGH P§ONDUVR@W PLQV VLQD XWVO!SS V!JHU .DWDULQD *
NOLPDWSSYHUNDQ

OHU LQIRUPDWLRQ RP 6%7L ILQQV

),U QUUYDUDQGH !U SURFHQWVIFYHQFHEDVHGWDUJHWY RUJ
OHYHUDQW UHUQD EDVHUDW S§ XWVO!SS DQVOXWQD
WLOO'8®»K!U DQGHOHQ KDU _NDW PHG
SURFHQWHQKHWHU O IUSQ WLOO SURFHQW O S§
WY& §U $Y GHVVD KDU SURFHQW IS§WW VLQD P§O
YDOLGHUDGH DY 6%7L PHGDQ UHVWHUDQGH
SURFHQW KDU §WDJLW VLJ DWW V!WWD P§O RFK I§
GHP YDOLGHUDGH LQRP WY§ §U <WWHUOLJDUH
SURFHQW DY OHYHUDQW UHUQD EDVHUDW S§
XWVO!SS KDU DQJHWW DWW GH DUEHWDU PHG DWW
VIWWD P§O L HQOLJKHW PHG 6%7L

8QGHU YSUHQ DUUDQJHUDGH 3Z& HQ
XWELOGQLQJ I,U VLQD OHYHUDQW UHU L V\IWH DWW
XQGHUO!WWD |, U GHP VRP !QQX LQWH VDWW
YHWHQVNDSOLJW EDVHUDGH P§O I,U VLQD XWVO!SS
SWELOGQLQJHQ IRNXVHUDGH S§ | UHWDJHQV
NOLPDWDUEHWH RFK VSHFLILNW S§ KXU GH P!WHU
VLQ HJHQ S§YHUNDQ S§ NOLPDWHW RFK VIWWHU
NOLPDWPSO HQOLJW 6%7L

O /HYHUDQW ,UHUQD VRP GHOWRJ W\FNWH DWW GHQ
JDY Q\D LQVLNWHU RFK LQVSLUDWLRQ 'H ILEN HQ
GMXSDUH I, UVWSEHOVH | , U VLWW | UHWDJV
NOLPDWSS8YHUNDQ RFK KXU GHQQD NDQ P!WDYV
6DPWLGLJW ILFN GH O!UD VLJ KXU GH NDQ V!WWD

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXV ST KTOOEDUKHW

9LYLOO ELGUD WLOO DWW
VDPKAOOVXWPDQLQJDUQD

3/& 3Z& HQJDJHUDU YL RVV L HQ PAQJG ROLND LQLWLDW
WLOO HWW EAWWUH VDPKAOOH 8WJAQJVSXQNWHQ luU
AU DWW YL YLOO YDUD PHG RFK ELGUD WLOO DWW OuVD
XWPDQLQJDUQD RFK DWW DOOD YAUD VDPDUEHWHQ VN
I[OUUWURHQGH RFK VNDSD OAZAQJVLNWLJW KAOOEDUD UHV

98§UW VDPK|OOVHQJDJHPDQJ (U HQ YLNWLJ GHO DY Y8U VWUDWHIJ
VW, UUH HIWHUQD SDUWQHUVNDS RFK VDPDUEHWHQ VRP JHQRP P

,QNOXGHULQJ RFK PEAQJIDOG K HQ YLNWLJ VDPKAOOVXWTF

7LO0OVDPPDQV PHG -JUYDYHFNDQ 5HVHDUFK WRJ YL |,U WUHGMH
QIULQJVOLYHWY DUEHWH PHG LQNOXGHULQJ RFK P8QJIDOG 5DSES
MIPVWIOOGKHW RFK GHPRNUDWL

8QGHU -!UYDYHFNDQV HYHQHPDQJ L MXQL PHGYHUN
3Z& W!OW EHU!WWDGH YL RP 3Z& V YHUNVDPKHW EI
WU\JJKHW L VNRODQ DUUDQJHUDGH HQ FY VNROD S
YS8U YG 6RILD *, WPDU %ORPVWHGW GHOWRJ L HWW ¢
RFK P§QJIDOG

9L 'U ULNWLJW VWROWD ,YHU WRPN AHQOVRW SURJUD
S§UVMXELOHXRW PHG SURJUDPPHW U DWW HUEMXGD
PHQWRUHU XQGHU GHUDV S\OHWIUWSE BA\PIDDEURWU R
EUHGGD SHUVSHNWLY ESGH I,U J\PQBQGHMGIMYHUQ!I
KDU 3Z& VDPDUEHWDW PHG §WWD ROLND VNRORU L
RFK %RUSV 7RWDOW WU!lIIDU Y§UD 3Z& PHQWRUF
PHG XQJHI!U HOHYHU YDUMH §U

O (QJDIJHPDQJHW I, U ,QFOXGH Y|[HU VW |QGLJW KRV
RFNVS8 HWW VWRUW LQWUHVVH IUSQ VNRORU UXQW
HWwW VDPDUEHWH YLONHW N{QQV M{WWHUROLJW E|
I,U ,QFOXGH SURJUDPPHW WLOOVDPPDQV PHG 6DQG

3Z& !U VHGDQ HQ DY KXYXGVSRQVRUHUQD WLOO
JUXQGDGHY DY WY§ WLGLJDUH 3Z& PHGDUEHWDUH >
1RUGLFV LQVSLUHUDU XQJD WMHMHU L K, JVWDGLHW
YHWHQVNDS PDWHPDWLN RFK WHNQLN JHQRP VS!Q
PHQWRUVNDS RFK LQVSLUHUDQGH HYHQHPDQJ 9L V
DWW _ND P§QJIDOGHQ LQRP HWW UHODWLYW PDQVG

6RILD * WPDU %ORPVWHGW WLOOVDPPDQV PHG $KPHG
$EGLUDKPDQ JUXQGDUH RFK YG DY -EUYDYHFNDQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1LFNODV .XOOEHUJ
ODUNHWY /HDGHU

JRNXV ST KTOOEDUKHW

(QWUHSUHQUUVNDS VRP OuVHU YLNWLJD SUREOHP

9L ;U VWROWD ,YHU Y§UW SDUWQHUVNDS PHG 1RUUVNHQ VRP VS
VRFLDOW DQVYDUVWDJDQGH

O *HQRP DWW VW GMD LQQRYDWLYD LF
DGUHVVHUDU JOREDOD XWPDQLQJDU 1
EHW\GDQGH Y|JUGH RFK GULYD SRVLWL
6DPDUEHWHW VW UNHU RFNVS8 Y8U |, UF
NXQGHU LQVLNWHU RFK O,VQLQJDU VR
DINTZUVWLOOY,[W XWDQ RFNVS8 ELGUDU
IUDPWLG V,;JHAO OIERNODIDNHWY /HDGHU

8QGHU 8UHW KDU YL EODQG DQQDW EMXGLW LQ OHGDQGH SHUVR
NXQVNDS S8 Y§UD HIWHUQD HYHQWY RFK GHOWDJLW PHG Y8UD F
DUUDQJHUDW VHPLQDULHU KRV 1RUUVNHQ I,U GHUDYVY PHGOHPVI,|
PHGOHPPDU KRV 1RUUVNHQ KDU VW WWDW HOWUHSUHQ,UHUQD P

9L S§ 3Z& HQJDJHUDU RVV RFNV§ L VWLIWHOVHQ ,QWHUQDWLRQH
DWW VW WWD HQWUHSUHQ ,UHU RFK | _ UHWDJDUH PHG XWO!QGVN
| UHWDJ ,)6 GHODU YDUMH §U XW SULVHW T:UHWYV 1\E\JJDUHU I,
YLVDW DWW GHW J8U DWW EU\WD XWDQI,UVNDS RFK EOL IUDPJ§Q
NRPPLWW«HUQD VRP XWVHU GH UHJLRQDOD YLQQDUQD LQI U GHC

O tUHWYV 1\E\JJDUH VSHJODU YHUNOLJHQ 3Z& V Y/UGHULQJDU 9L
wuillD JHQRP GHWWD $WW Y| OMD EODQG GH QRPLQHUDGH KDU Y
RFK P80 VRP GH RPV{WWHU WLOO YHUNOLJKHW 'H OHYHU HIWHU
YHUNVDPKHW PHG VWDUN WLOOY|[W RFK HNRQRPLVNW EHVWSE8HQ(
NUHDWLYLWHW VW QGLJW VWU YDU HIWHU DWW | UEIWWUD V|JH]

O -DJ NJQQHU PLJ KHGUDG VRP KDU IE§WW YDUD PHG RFK O\IWD IU
HOQOWUHSUHQ,UHU 'HUDV EHU/WWHOVHU KDU YHUNOLJHQ EHU, UW
XWYHFNODV RFK DWW GHOD PHG VLJ DY VLQ IUDPJSQJ |U EHXQGL
WLOOVDPPDQV PHG HWW VE8GDQW PLQGVHW V]|JI58 8@&HQ 'DQLHO

9L VWUWWDU YLNWLJD LQLWLDWLY

6HGDQ VWDUWHQ DY KDU YL S§ 3Z& ELGUDJLW WLOO %HUHGVI
5/iWw .XUYb |I,U DWW VW WWD GHUDV YLVLRQ RP DWW PLQVND Q\
HQ DY GH PHVW SULRULWHUDGH IUS8JRUQD L YSUW VDPK | OOH

O 9L U ,YHUW\NIDGH RP DWW Q}ULQJVOLYHW KDU HQ YLNWLJ URO
UWWYLVW RFK VINHUW VDPK|OOH 98U GRQDWLRQ U HWW XWWU
YIUGHULQJDU VRP EODQG DQQDW U DWW J UD VNLOOQDG RFK DV
PHG 5|\WW . XUYD I,U DWW VH KXU YL NDQ HQJDJHUD RVV RFK KM
%ORPVWHGW YG

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXV ST KTOOEDUKHW

3Zz& VW WWDU RFNVE *HQHUDWLRQ 3HS V YLNWLJD DUEHWH 1 ,U D\
YLOMDQ RFK P MOLJKHWHQ DWW OHYD HWW DNWLYW RFK K|OVRV
VL) IOHUD DY Y§8UD PHGDUEHWDUH VRP YRORQW]UHU 7HPDW I, ,U
WLOOVDPPDQV PHG DOOD EDUQ WHVWD S§ HQ P{QJG ROLND DNWL

(Q EUHG SDOHWW DY ORNDOD HQJDJHPDQJ

3§ 3Z& XSSPXQWUDV YL DWW HQJDJHUD RVV L ROLND DNWLYLWHYV
VRP LQQHE!U DWW YL NDQ !JQD WY§ DUEHWVGDJDU SHU §U §W HC
DNWLYLWHW LQGLYLGXHOOW HOOHU L WHDP

08QJD PHGDUEHWDUH KDU LQVSLUHUDWYV DY Y§8UD KEDOEDUKHWYV
GHFHPEHU JMRUGH NRQWRUHW L 8PH§ HQ XSSVNDWWDG DNWLYL\
K!UOLJW J!Q§UWBHBU!WWDGH RP VLQD OLY RFK YL S§ 3Z& EM,G S§ D
* WHERUJ DUUDQJHUDGHYV OXFLDWS§J S§ HWW !OGUHERHQGH RFK
RFK V8§QJ

8QGHU HUHWLKODUEHWDW |, U DWW VW!UND GHW ORNDOD HQJDJHPD
WD IUDP HQ SODQ | .U §8UHW (WW HQJDJHPDQJ !U VDPDUEHWHW P
G!U EDUQ IUSQ 5RVHQJSUGVVNRODQ ILEN P, MOLJKHW DWW GHOWI
WY§ WLOOI!OOHQ SHU P§QDG RFK O!UD VLJ JUXQGHUQD L VNULG\

O 'HW YDU RWUROLJW ILQW DWW
EDUQHQV ,JRQ Q!U GH ILFN §ND
.U I,UVWD J§QJHQ L VLWW OLY
PHG 5HGKDZNV XQJGRPVYHUNVD
YL PLQVND XWDQI UVNDSHW RFKk
VHIJUHJDWLRQHQ L ODOP, JHQRP
EDUQ OLND P, MOLJKHWHU 'HW !
IDQWDVWLVN P MOLJKHW 1, U 3Z4
PHGDUEHWDUH DWW JH WLOOED
RFK ELGUD WLOO XWYHFNOLQJH
VWM!UQRU V!JHU 3KLOLS ORW «X
5LVNNRQVXOW RFK DQVYDULJ I,
VDPK!OOVIU8JRU

&DUO 6 GHUOLQJ +TOOEDUKHWVDQVYDULJ
5HGKDZNV RFK 3KLOLS ORWUXV 5LVNNRQV
DQVYDULJ I U LGURWWY RFK VDPKEOOVIUI

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXV ST KTOOEDUKHW

785 K VDPYHUNDQ WLO
KEOOEDUKHW L IRNXYV

8QGHU HQ KHOJ L bXJXVWL VDPODGHYV 3Z& PHGDUEH
loU YAUW HYIQWH® YAOGLIJW XSSVNDWWDG WUDGLWLRC
AU 9L LQVSLUHUDGHV VDPYHUNDGHYRFIO G0 RBH NRLO

3§ 3Z& VHU YL DWW WLOOLW !U VM!OYD JUXQGHQ |,U HQJDJHUDG!
PHGDUEHWDUH IUDPJS§QJVULND VDPDUEHWHQ RFK HWW K§OOEDU
O GHW YL DOOD MREEDU | ,U YDUMH GDJ 'HW YDU RFNV§ IRNXV I,
| UPLGGDJVSDVV G!U PHGDUEHWDUH DQWRJ XWPDQLQJHQ DW\
L HWW *XLQQHVV :RUOG 5HFRD&VAEVYWYV N L NDWHJRULQ
6LPXOWDQHRX\VO7THWWW. QDR DWLY VRP RFNVE O\FNDGHYV

O 'HW YDU HQ V8 PINWLJ XSSOHYHOVH DWW VO§ HWW Y /UOGVUHN
WLOOVDPPDQV 'HW (U HWW VWDUNW PLQQH I,U OLYHW VRP YLVD
I, UWURHQGHVPRGHRNKRIGU 6RILD * WPDU %ORPVWHGW

YG S§ 3Z&

.DWDULQD 5RGGDU 3HRSOH /HDGHU 3Z& RFK
*OHQ 3ROODUG *XLQQHVV :RUOG 5HFRUGYV

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JRNXV ST KTOOEDUKHW

9L UW YRORQWAUDUEHWH JMRUGH VNLOOQDG
6DPK!OOVHQJDJHPDQJ !U HQ YLNWLJ GHO DY 3Z& V Y!UGHJUXQG
HIWHUPLGGDJ JHQRPI,UGH YL WXVHQWDOV WLPPDUV YRORQW!UD
ORNDOVDPK!OOHW +!U !U UHVXOWDWHW IUSQ Q§JUD DY DOOD LQ

Y 9L USORJJDGHU MRJJDGH RFK SORFNDGH VNU!S VDPWLGLJW
EU!QQEDUW DYIDOO VDPODGHYV LQ IU§Q * WHERUJV JDWRU RFK

Y 9L S!UODGH DUPEDQBQVNLOWHIQOPRQIJDQLVDWLRQ YLONHW J
NURQRU WLOO RUJDQLVDWLRQHQ

Y 7LOOVDPPDQV PHG +DQGV 2FHDQ KM|OSWH YL WLOO DWW WD X
* WHERUJ GJULEODQG HWW VWRUW DQWDO HOVSDUNF\NODU F
Y 9L Y,ONRPQDGH SHQVLRQ}UHU WLOO &ODULRQ +RWHOp 3RVW

O $WW I§ P MOLJKHW DWW J UD HQ V8 VWRU SRVLWLY VNLOOQDG
'HW KDU RFNVE YDULW UROLJW DWW VH YLONHW HQJDJHPDQJ RFI
PHGDUEHWDUH RFK DOOD P|QQLVNRU YL P, WWH V]JHU (OOHQ 'DC

8QGHU NY OOHQ I,OMGHYV GHVVD LQVDWVHU XSS GjU YL YLVDGH Y
GRQDWLRQ WLOO +HOS 8NUDLQH *RWKHQEXUJ VRP JI]VWDGH RVYV

O .!QVODQ HIWHU GHQ K!U KHOJHQ YDU KHOW IDQWDVWLVN -DJ !

ELGURJ WLOO DOOW GHW YL 8VWDGNRP WLOOVDPPDQV 'HW YLVD
YS8U ILQD JHPHQVNDS VDB PPBDOQUDWWRIPY WRIG O

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



.YDOLWHW REHURHQGH RFK ULVN

OL VNDSDU IUUWURHQGH P
KuJdJ NYDOLWHWN KIIR@GWHULC
RFK W\GOLJW REHURHQGH

$WW VNDSD RFK XSSUAWWKAOOD IDUWURHQGH AU Q\ENt
NXQGHUV IUDPJAQJ *UXQGHQ OAJJHU YL PHG KMAOS DY
DOOW YL JOU RFK HQ HIITHNWLY ULVNKDQWHULQJ B6RP HC
JOREDOD QAWYHUN RFK L YAU UROO VRP UHJLVWUHUD\
VN\OGLJD DWW IdOMD DNWXHOOD ODJDU UHJOHU RFK V'

98UW P8O (U DWW WLOOJRGRVH YS§UD LQWUHVVHQWHUV [, UY|QWQ
HOOHU P\QGLJKHWHU '"JUI,U KDU YL VDWW XSS VWULNWD NYDOLW
YHUNVDPKHWVRPUSGHQ RFK YL I [ UEHUHGHU RVV I U DWW NYDOLV
\WWHUOLJDUH L IUDPWLGHQ 'HW jU DYJ,UDQGH PHG WUDQVSDUH
I,U DWW VH WLOO DWW YL LOQWH DYYLNHU IU8Q NXUVHQ

O 9L KDU VNDSDW HWW NYDOLWHWVOH
XQGHUO!WWDU | . U YSUD PHGDUEHWDU
PHWRGHU RFK SURFHVVHU *HQRP DWW
YHUNW\J NDQ YL OHYHUHUD WM!QVWH L
HWW HITHNWLYW V!IWW 6DPWLGLJW KD
DQSDVVD RVV WLOO I, U'QGULQJDU ES§!
HIWHUQW V8 DWW YSUW NYDOLWHWYV I
VDPWLGHQ V!JHU /DUV 1LOVVRQ DQV)
AXDOLW)\ S§ 37&

OHGDUEHWDUQDY RFK SURFHVVHUQDYVY UROO L YZAU IUDPJ

9§UD PHGDUEHWDUH !U FHQWUDOD |,U KXU YL KDQWHUDU ULVNH!L
K. JVWD NYDOLWHW ), U DWW XSSU!WWK§8OOD NYDOLWHWHQ L Y§U
VDPDUEHWH PHOODQ Y§UD H[SHUWHU LQRP RPUSGHQ VRP UHGRY
5HJHOEXQGQD IRUPHOOD DYVW!PQLQJDU JDUDQWHUDU DWW YL E
JHQRP KHOD OHYHUDQVNHGMDQ

6W!QGLJD JUDQVNQLQJDU DY YSUD SROLF\HU RFK SURFHVVHU JD!
P MOLJKHWHU WLOO | UE!WWULQJ .YDOLWHWVNRQWUROOHU 'U H
UHYLVLRQ DUEHWDU YL HQOLJW UHJHOYHUNHW ,640 ,QWHUQDW!
ODQDJHPHQW
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.YDOLWHW REHURHQGH RFK ULVN

9L KDU LQUWWDW LQWHUQD NRQWUROOV\VWHP VRP JHU Y8U OHC
YHUNVDPKHWHQ ),U DWW VW/UND NRQWUROOHQ ILQQV RFNVS§ HQ
FHQWUDOLVHUD ULVN RFK NYDOLWHWVDUEHWHW VWU ]YDU YL HI'

JUOLJHQ AWHUNRPPDQGH ULVNDQDO\V

9L JHQRPI,U §UOLJD ULVNEHG PQLQJDU I,U DWW LGHQWLILHUD Yt
ULVNHU 8WLIUSQ GHWWD DUEHWDU YL IUDP HQ SODQ |,U DWW KEC
E'!UKXYXGDQVYDUHW |, U ULVNKDQWHULQJVVWUXNWXUHQ RFK LQ
ODQDJHPHQW 3DUWQHU ELVWSEU PHG DQDO\V XSSI,OMQLQJ RFK U

8QGHU 8UHW UDSSRUWHUDV XWIDOO PRW Q\FNHOWDO L DII}JUVSO
YHUNVDPKHWVUHGRJ UHOVH 1\FNHOWDOHQ (U VDPPDQVW|OOGD
UDSSRUWHUDYV I,U 4 4 RFK KHOS8U 8W YHU GHWWD KDU YL HQ 'Y
DQDO\V ,YHU QXO}JHW SHU NYDUWDO VRP RFNVS8 K|QYLVDU WLOO

/ILND YLNWLJW VRP I UWURHQGH |U YS8UW REHURHQGH $0O0OD PHGI
§UOLJHQ DWW YL I, OMHU ES§GH 3Z& V REHURHQGHSROLF\ RFK VYH
VINUD DWW YL VWESU VM|OYVW|QGLJD JHQWHPRW YSUD UHYLVLRQ

),U PHU LQVLNW L YS8UD NYDOUINMEDMNASNYMWHPENBH SRR W!VD Y§U
I, OMDQGH VLGRU SUHVHQWHUDY GH YLNWLJDVWH ULVNHUQD RFK
VHQDVWH ULVNDQDO\V
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.YDOLWHW REHURHQGH RFK ULVN

5LVNRPUZAGH 6\IWH YAUGHULQJDU RFK EHWHHQGH

%HVNULYQLQJ DY ULVNR®POIPAEADKHWY I0UYAQWQLQJIDU

2P YL LQWH NDQ I.UDQNUD $PEH QW VyshHiQWQLQJIDU S§ I, UHV
YIUGHULOQJDU RFK EHWHHQAARPP L HQ KSOOEDU XWYHFNOLQJ NI
JHQRPI.UDQGHW DY YsuU vwbBWH Y YBR(SHOW PHG VDPKOOHWYV
DII'UVPRGHOO RFK Ysuw EHVEXWWBWWERYcHN RBYLYNHQ 1,U DWW
GHW KLQGUD RVV 1UsQ DWwWOPxS3%R YBYB FLUHALGYDQW DNW, U S

XWVIWWHU 32& Q!WYHUNHWFPRPHNLPAW Q RELphnf8UD PHGDUEHW
| U ULVN YLONHW S§ VLNW L VLQ WXU VNXOOH

YHUNVDPKHW

%HVNULYQLQJ DY ULVN
. / SDQGH GLDORJHU PHG LQWUHVVHQV
HW ILQQV HRSUWMY B WEMW H LAWHL W, GMRRys v onD |LUY!QWQLQJ!

YS§UW YDUXPJUNH HOOHU OHgg'g?é? 9 BNN§ § PDUNQDGHQ 9L

R
WMiQVWHU ESGH HWW LQW%88WD%F§Z§[WE88V¥/DPK:OOHW JHQRP
SHUVSHEWIWHOVHU 1U8Q G\'?'IXVPK" v

OOVHQJDJHPDQJ PHG IRNXV S8§
NRPPXQLEHUDU HIWHUQW NRQQAGR WHOGPWI VEHPpow Howu
LQWUHVVHQWHU XSSIDWW DU I 37 & b QW VIV A S5 w Hw v xws
U VLQD Y{UGHULQIDU HWMP, hANOXGHNBY PN (goLyLomy
3Z2& 6YHULJH LQWH KDU GH SURFHVVHU HOOHU
NRQWUROOHU S§ SODWYV VREIIY&LU\%?\%UI\HJ RYéIéJBQWLNRUUXSWLRQ
NXQGHU DWW KD ,QRP 3Z& J]OOHU QROOWROHUDQV PR
DIlIJZUVPHWRGHU RFK NRUUXSWLRQ
SLVNHQ RPIDWWDU RENVS DWW SRYMARUY HRYHBH vNbeD 374 v
DQGUD PHEDUEHWDUH EHW LYkl EEWL WSS RN xownub L vo

DWW YL LQWH OHYHUHUDU 3 W3hWsYMMLEHPRRER BRvinrUUXS

SSI,UDQGHNRG V
KEOOEDUKHW 'HVVXWRP XSS&W% SROLF\ 9HUNVDP

w

YDUXPIUNHVULVN JHQRP DWAG ¥ b \(QWH FEGEPYHRE I U NRUUXSWLF

HWW PHQLQJVIXOOW VIWW WLOO RFK
P

NOLPDWDUEH
RP YL LQWH XSSINOOHU YSUW . QHWWERBOQwbu
SWDJDQGH HOOHU YLVDU DWW X} ]85 H
YSUD P§O 'HW ILQQV !YHQ I—NQQSb

i

X
DQNODJIDG I,.U UJUHHQZDVKL QI R
|,OMHU Y§8UD §WDJDQGHQ K LO

:

VIQ NULQJ :

U!U GHQ YLI

\JJDQGH LQVDWVE

£8¥4c poopw JHORP JUX

QXWELOGQLQJDU (YHQWX
§VLGRV!WWDQGHQ DY 3Z& V XSSI,UDQ

ILNWHQ DY DWW YL VM{OYD Jpth GRW XYV iERRYW sHorPp

DQGUD VND J,UD ,NDU iYHQ JPDP§We B&fouupssruwHULQY

XQGHUOSWHQKHW DWW OHYD XS

ILUYIQWQLQJDUQD VNXOOH I§ HQ EHWVGBREH

SSYHUNDQ 9L 18U DOOWIOHY, IUVBIRY,ISEQ YHPH pLOM, IDUOLSI YH

LQWUHVVHQWHU NULQJ 32& 4 A SQRRRMHKNUPYEM DU pLoM. R

NYDOLWHWVOHGQLQJI RFK VWMIQLRIHoRP YSUD LOWHUQD RFK

NXQGUHODWHUDGH UHVRU HQHUJLDC
S§ YSUD NRQWRU VDPW LQN,S DY YDI

m Cot
T
—o

O I

<
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.YDOLWHW REHURHQGH RFK ULVN

WM!QVWHU 'HW ILQQV HQ UEWNUD®WD WL QQS/ENM HOHWHQ S§ RPY!UOG
XSS WLOO I,UY!QWQLQJDU IUSQRPHISDDEWW' MDD Q RFK XSSI, OMQL
RFK NXQGHU NRSSODW WLO ®SHSWWQEHEUL YBUDNVAMMHYHUDQW , UHU D
VWUXNWXUHUDW PLOM, RFR INDDLXDWDUES \RAK WL /NHDVY HW H QV N D
'U HQ 1,UXWV!WWQLQJ |I,U DWW YG D/ FHPAUD HQ EUD
RFK NRQNXUUHQVNUDIWLJ DNW_U S§
PDUNQDGHQ ([HPSHO S§ DNWLYLWHWHU VRP EHGU
PLQVND PLOM, RFK NOLPDWSS§YHUND!
3Z& V PLOM, RFK NOLPDWDWHH®Q I WWNQOBRONW YU DWW HQEDUW N
YS§U KSOOEDUKHWVSROLF\ VIDB®\ EQG HOOR BXKDYQGRH WLOO YSUD N
ULNWOLQMHU W H[ Y8§UD UDNWKGNV@®MWHKID I GL UHVRODRFEFKWHQ Q!U Y
ULNWOLQMHU I,U LQN,S 'HWHOREBEEBWBZR RFK NXQGHU !U S§ RO
Q!WYHUNHW LQNOXVLYH 3Z8&ODAWMVHIH XIQIBW LND NRUWD [0\JQLQJI
SWDJLW VLJIQHWW RSBQBIXW VAIBSQ |, U WEJ XQGYLND WD[L RFK H.
=HURHW LQQHE!U DWW YL VPUUHBXAFHQQV DOWHUQDWLY §WHUY
XWVO!SSHQ L Y§U HJHQ YH MNRQMPRUWHID RRAAKK \W8 SIOW CFLUNXO!UD
YS§UD NXQGHU OHYHUDQW , PDIWWREK DQGOUGHQ 9L NOLPDWNRPSHC
LQWUHVVHQWHU DWW PLQVNBUWL QB KRWLY!BGH XWVO!SS RFK VHG
*HQRP YSUW WM!QVWHHUEMKDGD Q& HRMIOBEDOYSURFHVYV S§ SODW
YS§UD NXQGHU DWW DQSDVVEDQWHUI GHWWD
RPVW!OOQLQJHQ DY HQHUJLPDUNQDGHQ RFK

SLVNRPUAGH .YDOLWHW

%HVNULYQLQJ DY ULVNRPIWMUERBSHNH 'HW NDQVNH LQWH OHGHI

2P YL LQWH XWY!UGHUDU UBINLERR ¢ idliHdephidyy L VLI PHQ GH\
PHG DWW DFFHSWHUD HOOH® PRUNAH R XN OHPEHHWD- GHW 08QJID O
PHG HQ NXQG HOOHU HWW XSSGUDJ HOOHU RP YL

PLVVO\FNDV PHG DWW OHYHUGRGHURAH PR KHUPQR&UUHU

K.J NYDOLWHW NDQ GHW S8¥&uNDYYNYQCH\W WP R VWRUOHNDU

OHGD WLOO U'WWVWYLVWHUY RENVIPEE R UL PRRIPDRRNR F& D QVFKI
§SWJIUGHU O!QGHU 9LG LQOHGDQGH VDPDUEHWHF

NXQGHU ILQQV ULVN DWW 3Z& H[SRQH

%HVNULYQLQJ DY ULVN NXQGHU PHG NRSSOLQJ WLOO HNRQR!

EURWWVOLJKHW HOOHU DQGUD W\SHL
'"HW ILQQV HQ ULVN DWW YLdZ“: I-rbS\Nd_' [I)(LIJHHI\-RJ

NXQGHU HOOHU OHYHUDQW,UHU HOOHU IRUWV!WWHU

DUEHWD PHG EHILQWOLJD V%PS':Q/VUBEPM RY tG¥poLwHwv rFI
PHG YSUW V\IWH YS8UD Y'UGH Wiy Ysu HQ SURFHVV
DII}UVSODQ RFK VWUDWHIL | % L @ PSRN x0GHU vDPw
E§GH DWW DFFHSWHUD Q\D PS IBVXRSHY bwwo NXQGUHOD!

HOOHU OHYHUDQW, UK A R EI A
Q $FFHSWDQFH &RPPLWWHH VRP VSHFL
ULV

EHG PHU NHU L VDPEDQG PHG

$WW DUEHWD PHG IHO NXQG FI!?%NDQO(}Bg I%Wd_ %\D NXQGHU PHQ "
SE§YHUND E8GH Y§U O QVDPKHW FK YSUW
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.YDOLWHW REHURHQGH RFK ULVN

EHG,PQLQJ DY QXYDUDQGH NSSIGBIODRSKLQFLSHU VRP Y!UQDU RP
XSSGUDJ $UEHWVJIJUXSSHQ RDEMMWUYRUKYBIQDQGHQ P!QVNOLJD U,
ULVNIUSJRU VRP HVNDOHUDRFIK PR WLUNRDUXSWLRQ 3Z& DUEHWD!
RUJDQLVDWLRQHQ RFK VRP XYWOOMW, FNMHQLQW ®HID Y!OHWDEOHUDGH
HOOHU SRWHQWLHOOD DYWDE YAHHUD 8%  QHYH YD QMW @ OHU K, JD NU

DYWDO RFK | UEHK§OOHU RVV U!WWH
9LD OHYHUDQW ,UHU H[SRQHWUDAD YEL WBW YVLKBHDYYLNHOVHU .RGH
EODQG DQQDW NRSSODGH WRE@LPDWRULVN ELODJD L DOOD Q\D R
DUEHWVI,UKSOODQGHQ P!QXSHEDWHUREHIRHWHWDO QW ,UVDYWDO
RFK NRUUXSWLRQ (Q OHYHUDRQ@VUYDARP WWHILGBGW, UHU PHG EHG,|
PRW 3Z& V SULQFLSHU NDQ ULYD DWW WM& W'NHUVW!OOD DWW GH
DQVHHQGH RFK WURY!UGLJRHWDL NEDBVIWWV

3Z& KDU HQ VIUVNLOG XSSI,UDQGHNRG VRP
DOOD YS§UD OHYHUDQW,UHU VND I, OMD 'H VND

S5LVNRPUAGH /DJDU RFK UHJOHU

H[WHUQD UHJHOYHUN 'U HQ I, UXWV!W
%HVNULYQLQJ DY ULVNRPUVAGH/ WHQV %ULVWHU L GHWWD U

2P YL LQWH NDQ HQJDJHUD eBRWY U PDUNQDGHQ
LOQWUHVVHQWJUXSSHU L YSUW V\IWH S§ HWW

NRQVWUXNWLYW Viww HooH{P RE¥BRDRRWWEY @GRWYGHU 1,U NYDOL
I UXWVH I, U!QGULQJDU L UHYHONHRQWRHLQJ KDU DUEHWDWYV 1UD
DOOP!QQD ODJDU RFK UHJOKYRERODL FEGN@MY YRHUNHW 9LG EHKRY
DWW QRUPJLYDUH DJHUDU JAURRPOPWRRSDVVQLQJDU WLOO QDWLR
JHQRPI, UD VW _UUH I . U!'QGUBOYWHRDWHMNPYHHEWLQRHU VINHUVW; O
6§GDQD I, U!QGULQJDU NDQ ¥¥VHBREH ERNXPHQW RFK SURFHVVH
I.UP§JD DWW OHYHUHUD HQO®®$% BB WOWY\ lwW DR PHG DWW RPY L
GULYD Y8U YHUNVDPKHW s/ HWRACK¥PYo PHGRUERYPUH KEOOV NRC

XSSGDWHUDGH JHQRP LQWHUQD XWEL

%HVNULYQLQJ DY ULVN RFK HUIDUHQKHWVXWE\WHQ

'HW ILQQV ULVN I,U DWW Q\D R/D UJILJ\PI\FBWW EU\WD PRW «
LQI,UV VRP NDQ S§YHUNDY L&g V(j\R’ »—E UHUDGH UHYLVLRQV
VWRU XWVWUIFNQLQJ $wWw | 8MDYQéDY%|6J8{? O\D OHGDP, W
NDQ I8 EHW\GDQGH NRQVHNYH L}’H"'§VH8 "8 Q\ Y6 HOOHU YLG Xw

YHUNVDPKHW Q\D WM!QVWHU 5LVNHQ '!U UHOHYDQV

G8§8 3Z& 6YHULJH Y|[HU S8 RRUJDQLVNI
(I WHUQD UHJHOYHUN

38 HQ JOREDO PDUNQDG Y.ilH} Q\R QP NRPWAQvwHU REK XxWYHENO
IUDP 32& PSVWH |,UKSOOD ¥id WWREVARU

NUDYVW;O00QLQJDU RFK L V@®FF VRENW B RSHPY BB WHE@NDU KXU UH
YHUNVDPKHW HIWHU GHP $Wik UYMW PBYBIVYHUNVDPKHW 1§U G
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.YDOLWHW REHURHQGH RFK ULVN

SDUDOOHOOW 'HWWD S§YHOUNGWKWXHRBNYALQJ DY Q\D WM!QVWHU |
XWIRUPDU VLQ DII'UVPRGHONRBER W QVWQO ¥ ¥UWVREHURHQGH VD
GHO EHJU!QVD YLOND WM!QSW& B HMR ¥ VWL BIDAMQN NRPSHWHQV |, U D!
HUEMXGD YS§UD NXQGHU XWI, UD WM!QVWHUQD S§ HWW !QGDP§

3Z& HUEMXGHU E§GH UHYLVBR®W \RMKQVWHXWYHFNOLQJVSROLF\
USGJLYQLQJVWMI!QVWHU RFKHL YWRVDODDHQVWAWIOHU RP WLOOS§\
UHJHOYHUNHQ YLONHQ W\S DFUNMD@PKWWULVIRPYNDOQRQVI UHWDJ 3
HUEMXGDV 3Z& KDU HQ Y!OHQMGDEMHUBPGIEYREAYVWM!QVWHU VRP
.U DWW NXQQD HUEMXGD WS/§ QN WNHUVRFU B\ RIFHUWURHQGH HOOHU °
I, UWURHQGH RFK VNDSDU OBQVWHNSRQWUKIOEDIDDNLYW $00D Q
UHVXOWDW XWDQ DWW Y §UW R EHMMEHOREGNSG QBYVNDW ODUNHWYV /HI

SLVNRPUAGH OHGDUEHWDUH

%HVNULYQLQJ DY ULVNRRPUWEGHQ DY EULVWDQGH NIUQNRPSH'
2P YL PLVVO\FNDV PHG DWW DYWPYOKXRBBVEHWH EHG, PV YDUD K..

EHKS§OOD RFK XWYHFNOD HQ '¥F3® NAGN S YYKQY NULQJ

PHG UHOHYDQW NRPSHWHOQ\WR 'RRPBNBPSHW BH@MA Y

S§YHUND Y8U I, UP8JD DWW VQDEEW NXQQD V!WWD

LQ YSUD ROLND NRPSHWHQVYVUBKs R RAKDEHKABBD PHGDUEHWE
P.MOLJKHWHU OHYHUHUD PHc NyBbE RWHAVWDWE U DWWUDNWLYL
NXQGHUQDV EHKRY RFK OHYHUSGWD HFAWNI¥¥BUH REK ULVNHQ C

VWUDWHIL RFK HOOHU DWW LQWH DWWUDKHUD G
PHGDUEHWDUH PHG UHOHYDQW NRPS|

%HVNULYQLQJ DY uLVvN YWRU

HWILQQV HQ ULVN DWW YL, PLVMOWN YRV DY R %Y bww 3z& 1u He
DWWUDKHUD RFK EHKSOOD GHR NRPSHWHY YL oo, SRWHQWLHO
EHK,YHU | , U DWW OHYHUHUI%'_WID/I %JI Ij-'fHGLDQLjVIE'_I'ﬁWB%H DUEHWD L
YSU VWUDWHIL HIHPSHOYLY, Qb GHWM J\CKEFsnwHovI, uv,umMaLQ
WHNQLVN NRPSHWHQV RFK $,J W‘Q’P LREEINLSHY Ty ss bww w
RENVS ULVNHQ I,U DWW LQ%LlJ( ﬁj'\g%/ UEHW PSRWHQWLDO VI
VRP DUEHWDU PHG U!WW SUP\}\\IA %856&5#% b ﬁ%oHYDQWD DUE

VDPDUEHWH I,UDOOD Y§UD PHGDUEHWDUH

"HQ KJU ULVNHQ S§IYHUNDU SUEAW I B PovIYRER CPruUN oLIH EDODOF!
VW,GSURFHVVHU GiU GHW TLQAZY 2 WY BB EIRWWY uksoobqaeHaq iU
EHKRY DY VSHFLDOLVWHU LRRE ¥ My R PU§GUQ4Q O§QJVLNWLJ R
'"HWWD NDQ OHGD WLOO EULYWDOG| Ij) 8LUW RLD WRUHU VRP
HOOHU DWW YL LQWH NDQ (5' UHUE WE/IGQV,A/\Q HV,_IVN DUEHW\

S?—|\(JNVIT?U DS\R/\F{\);'WWRV\T LNDJU UL\élg QUIN%U I:}UEHWVPLOM ,Q QHIJDWLYW
Q QLQ I, U DUEHWVUHODWHUDGH VNDGRU RF

==
o<
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.YDOLWHW REHURHQGH RFK ULVN

'"HWWD NDQ OHGD WLOO IUSQYNORAHBEQGHUDP YL LQWH VWS8U RV\
DQVW!OOGD RFK DWW YL LQMWRIQNBKQUHMIVHD RPUDUEHWVNUDIWHQ
XSSGUDJ S§ HWW WLOOIUHGPVHGD OBDIDWBHHVLWWWH N!'QQHU VLJ LQN
KRV RVV ULVNHUDU YL DWW S§ VLNW
3Z& DUEHWDU PSOLQULNWDWDIUD WO QREDQWD
DUEHWVPLOM, G!U IN"WLVND RUJDQLVDWRULVND RFK
VRFLDOD DVSHNWHU DY DUEHW\CPLLEM V) PHG GLVNULPLQHULQJVO
FHQWUDOD $UVDUEHWVWL@EHREHNGIOHIZEHUNW | UHE\JIJDQGH RF
PHGDUEHWDUH P _MOLJKHW DWRMPIGYD DSHH\WRIGH W DWW PRWYHU
PHG K,JUH DUEHWVEHODVWGLYH/ PHE GHULEGREK JHQRP DNWLYD
DY OHGLJKHW *HQRP GHQ KYBURDRFW OLND U!WWLJKHWHU RFK P
SULYDWYSUGVI UVINULQJ 3ZB3Z&MFPNQBWUILQJDU !U WLOOVDPPDQV
PHGDUEHWDUQD KDU YL EUX®SMODIKGHWNRGBQYW!JOHGDQGH |, U
DUEHWD | UHE\JJDQGH PHG BLODEH&ERPKRIGIOLIEU _PVHVLGL] UHVSHI
RFNVS8 XW _NDW VW,G L UHKDEUWUWHQG®IVDUEHWHW

/ILNDEHKDQGOLQJ
9L VWU!YDU HIWHU DWW ILQQD U!WW NRPSHWHQV
RFK DWW Y§UD PHGDUEHWDUH VND N!QQD VLJ

5LMRPUAGH ,W V\VWHP

%HVNULYQLQJ DY ULVNRPUAGH

2P YL LQWH NDQ JDUDQWHUDYBWRWHH

YHUNVDPKHWVNULWLVND W HiRd PVINB Y EWRWMGW HQYHUNVDPKHWVNUL
DOOWLG !U WLOO0J!QJOLJD NRE¥BIHE ¢HWDNWWLVN IDNWRU G;U U
S§YHUND I, UP§JDQ DWW OHYLHGHUE RNWEYVWWBWMI-g'8 L VIVWHPE

YS§UD NXQGHU RFK GULYD YHUNVDPKHWHQ
$QVYDU I, U [ YHUV\Q RFK HWDEOHULQ.

PSOHPHQWHULQJ SURFHVVHU PHG WLOOK,UDQGH UXWL

, WDNW PHG DWW Q\D V\VwWHPVYHEHNPH LI VREKDVUYDOWQLQJ KDU V

ILQQV ULVN I .U DWW Q\ WHNQY P Wk Vot YUY NWAR HQ JRG EDODQ

LQWH DQY'!'QGV S8 HWW VW UDMPPHWRW REKLW NN WEPWSUEHWVSL

VIWW $XWRPDWLVHULQJ RFRWHABRNWOM ¢ HHAGLIKHW PHG JOREDC

SURFHVVHU K§0OV WLOOEDRDUYWERAW NHPS HQ VWPRY NQLQJ DY V

NYDOLWHWHQ L OHYHUDQVH{NHU DY GHW JOREDOD Q!WYHUNHW V
XWYHFNOLQJHQ

(WW W\GOLJIJMRUW DQVYDU I U

., U!QGULQJVOHGQLQJ KDU HWDEOHUDWYV | .U DWW

VINHUVW!OOD DWW LPSOHPHQWHULQJ DY Q\D

YHUNW\J OHGHU WLOO DYVHGGD DUEHWV RFK

EHWHHQGHI U!QGULQJDU
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.YDOLWHW REHURHQGH RFK ULVN

5LVNRPUZAGH ,QIRUPDWLRQV RFK F\EHUVANHUKHW

%HVNULYQLQJ DY ULVNRRURMEBMHVLRQVVANHUKHW RFK
NX G WHJULWHW
21,UP8JD DWW KDQWHUD VI

K ({&%HUBUGE§ XSSGUDJ DY YSUD

I,UHWDJ VRP LQJSU L 3z& Q. ,{? & §|RUPDWLRQ ). U

NXQGHU RFK YSUD PHGDUEH WL EY &i%vlgll ng HQGHW EHK.YH!
PLQVNDG I,UP§JD DWW I, UVY \JFP ¥bMP'§
88o

UDQVRPZDUH DWWDFNHU N i yUSQ FIEHUKRW RFK
Q W KDQWHULQJHQ VN

& U
UINWH RFK YDUXP;UNH QHJ[{J\%[P [?.JPX\)/H%BX)% I\PUDY RFK ULNWOL

OHJDOD SUREOHP ,QIRUPDWLRQVV:NHUKHWVLQFLGHQWI—
HYHQWXHOOD EULVWHU L KDQWHULQJ
WHVNULYQLQJ DY ULVN \\wryp HNRQRPLVND NRQVHNYHQVHU
'"HW ILQQV HQ ULVN DWW F\EHWRWWDHEFNEYWRWWURHQGH RFK SO
I, UHWDJHW KDU HQ GLUHNWPDOQYWOWLNTHD S§ Y§U
I,UP8JD DWW YHUND S8 PDUNQDGHQ 'HW NDQ
KDQGOD RP UDQVRPZDUH GBHOYNRMWNWVNRYG PRW F\AEHUKRW RFK
'‘LVWULEXWHG "HQLDO RI 6 HJ,MFHOHH REKUsSDREWVPVHU DQY!QGV I,
WASHU DY DWWDFNHU VRP VX OOHIUBESK HIK NPNEEGHY! 00D HWW DGH
Y8U I,UP§JD DWW WLOOKDQGRIOEO®IRYSBHW VR QRW BB & KESOOHU
RFK YSUW YDUXPJUNH XWY!'UGHUDV UHJHOEXQGHW LQWHUQ\
JOREDOD Q!WYHUNHW 6YHULJH GHOW
DNWLYW LQRP UDPHQ I,U GHW JORED
DUEHWHW ), U DWW VW!UND PHGDUEH
NXQVNDS JHQRPI,UV S§UOLJHQ XWELO(
LQRP ES§GH LQIRUPDWLRQVV!NHUKHW
RFK W\VWQDGVSOLNW

<rOEEUIC
oL

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



BWHSKDQ 50YD\

6W\UHOVHRUGI,UDQ

3Z& 6YHULJH

9TUVWI\UQLQJ RFK OHGQLQUJ

9/FU VW\UQLQJ RFK OHGOQL

3Z& 6YHULJH AU HQ VMAOYVWAQGLJ RFK REHURHQGH MX
LQJAU L GHW JOREDOD 3Z& QAWYHUNHW QHGDQ 37Z& V
UYHU DWW YDUD HQ GHO DY , QAWYHUNHW GHODU YL P}t
WHNQLN RFK HUIDUHQKHWHU IoU DWW HUEMXGD PDUNQTE
UHYLVLRQV RFK UEGJLYQLQJVWMAQVWHU

, JOREDOD VDPPDQKDQJ UHSUHVHQWHUDY YDUMH ODQG DY HQ 7F
6YHULJH (U GHW Y8U YG 6RILD * WPDU %YORPVWHGW VRP LQQHKI
VYHQVND LQWUHVVHQD 7LOOVDPPDQV PHG UHSUHVHQWDQWHU I,
iU KRQ }YHQ PHGOHP L 3Z& V 6WUDWHJ\ &RXQFLO

98U YHUNVDPKHW E\JJHU S§ HQ JHEPEH/ BRP KSGRRRYQGEIINR GU
YSUW DQVYDU VRP PHGDUEHWDUH 'HWWD VDPW ,YULJD Q!'WYHUN
GRNXPHQW |I,OMHU 2(&' V ULNWOLQMHU

O 9L YLOO DWW DOOD S8 3Z& VND GHOD VDPPD Y|]UGHJUXQG 9L K
ULNWOLQMHUQD I,U KXU YL VND DJHUD E8GH LQWHUQW RFK JHQ'
DUEHWVXSSJLIW RFK UROO JJOOHU VDPPD NUDY RFK XSSI,UDQGH
%ORPVWHGW

9L O}JJHU VWRU YLNW YLG P|QVNOLJD U|WWLJKDQWAVYHRINKHWOOD P
KDUMIGREDO +XPDQ S VKWPVESRIHILFSE )1 V *OREDO &RPSDFW ,QWt
%LOO RI +XPDQ 5LJKWV RFK ,/2 V ,QWHUQDWLRQDO /DERXU 2UJD
JUXQGO,;JJDQGH SULQFLSHU RFK U WWLJKHWHU S8 DUEHWVSODW
GHQQD SROLF\ XQGHU YHUNVDPKHWVS8UHW

(Q RUJDQLVDWLRQ VRP OHGV DY SDUWQHUV RFK E\JJHU S
YAUGHULQJDU

3Z& 'U HQ SDUWQHUOHGG RUJDQLVDWLRQ PHG HQ VWUXNWXU VR
DNWLHERODJ $WW YDUD SDUWQHU S§ 3Z& LQQHE!U DWW GX U D
VWUDWHJIL RFK DWW DUEHWD XWLIUSQ Y§UD Y!UGHULQJDU YLON
NXQGHU Y§UD DQVW!OOGD RFK VDPK!OOHW 9§8UW P§O !U DWW IR
UHYLVLRQV RFK U§SGJLYQLQJVI,UHWDJ

3DUWQHUV VDPYHUNDQ RFK HQJDJHPDQJ L GHQ O,SDQGH YHUNVE
YS§U IUDPJ§QJ 9L VWU!YDU HIWHU HQ NXOWXU PHG DYVW!PQLQJD
LQIRUPDWLRQVXW E\W HVE LLVHRBPOL, IDHWWAD DHWQ 3  YHU HWW E!WWUH F
KSOOEDUW |, UHWDJ WLOOQI GHIRWY GBI QHGBUEWLRQEH L

3Z& 6YHULJHV VW\UHOVHRUGI UDQGH 6WHSKDQ 5«YD\ PHQDU DW\

I?UP§Q O DWW 1§ YDUD PHG RFK ELGUD WLOO I, UHWDJHWYV XWYHF
RFK O8QJ VLNW O PHQ DWW GHW VDPWLGLJW LQQHEjU HWW VWRL

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



9TUVWI\UQLQJ RFK OHGQLQUJ

O OHUNVDPKHWHQ E\JJHU S§ DWW DOO
LQLWLDWLY DY HJHQ NUDIW |I.U DWW W
3Z& $WW YDUD SDUWQHU RGRHE!U DW
LQVSLUHUD V& DW\E SYQ§W LRE@DD/P P V
BWHSKDQ 5«YD\

3DUWQHUVWI!PPDQ !U WLOOI!OOHW G§ DOOD GHO!JDUH VDPODV I,
IDWWD EHVOXW 8QGHU YHUNVDPKHWVSUHW K,00V WY§ RL
VW!PPD

),UGMXSDG LQIRUPDWLRQ RP VWO RIAD®FK OHGQLQJ ILQQV

2SHUDWLY OHGQLQJ RFK RUJDQLVDWLRQVVWUXNWXU

98U RUJDQLVDWLRQ RPIDWWDU WUH DIIJUVRPUSGHQ O $GYLVRU\
DIIJ/UVRPUSGHVHWHRISBHQDWLYD OHGQLQJVDUEHWHW GULYV DY HQ
EHVWESHQGH D®KIGHI&2HUDWLQV XU MPHEHU$S $GYLVRUN /HDGHU 7D
/[ HDGHU ODUNHWY /HDGHU RFK 3HRSOH /HDGHU

9§UD DII'UVVW GVIXQNWLRQHU JHU FHQWUDOW VW [GVWLOO DOOD
HNRQRPL SHUVRQDO LQN,S MXULGLN UHJHOHIWHUOHYQDG VDF
|LUVIOMQLQJ

6W\UHOVHQV DUEHWH

6W\UHOVBI®PDIQVDWW | U DWW UHSUHVHQWHUD Y§UD ROLND DII!U
UHJLR®BGBHU YHUNVDPKHWVSUHW EHVWRG VW\UHOVHQ DY
YDUDY WY§ DUEHWVWDJDUUHSUHVHQWDQWHU .RPPDQGH YHUNVI
VW\UHOVHQ KD HOYD OHGDP ,WHU YDUNMH WY@ @VEBQWDJDUUHS
OHGDPRW IUSQ GHQ DSULO !U $QQD 5RVHQGDO

6W\UHOVHQ KDU XWVHWW WUH DY OHGDP WHUQD WLOO DWW XWJ
UHJHOHIWHUOHYQDGVXWVNRWW 8WVNRWWHW 'U HWW EHUHGD Q
DUEHWH G!U VDPWOLJD EHVOXW IDWWDV DY VW\UHOVHQ )U§JRU
HWW UHYLVLRQVXWVNRWW VDPW IU§JRU VRP U,U UHJHOHIWHUO
XQGHU YHUNVDPKHWVS8UHW KDU YDULW (YD &DUOVYL B6WHSKDQ 5
RUGI,UDQGH

6W\UHOVHQ IDVWVW!OOHU S§UOLJHQ HQ VNULIWOLJ DUEHWVRUGQ
VDPPDQWU!GHVSODQ RFK DUEHWVI , UGHOQLQJ ), UHWDJVOHGQLQ
XWYHFNOD RFK NRPPXQLFHUD VWUDWHJLVND LQLWLDWLY ), U PH
RUJDQLVDWLRQVRFK[GPRQLQJ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



9TUVWI\UQLQJ RFK OHGQLQUJ

YJUEQ YAQVWHU

.DMVD %RTYLVW
7D[ OHDGHU 1,GG
DQVW!0OOG VHGDQ

3DWULN 1LVVOQ
&22 1,GG
DQVW!0OOG VHGDQ

+HOHQD .DLVHU GH &DUROLYV
$VVXUDQFH OHDGHU 1,GG
DQVW!0OOG VHGDQ

6RILD *OWPDU %ORPVWHGW
9G 1.GG
DQVW!0OOG VHGDQ

ODUFXV -RKDQVVRQ
$GYLVRU\ /HDGHU 1, GG
DQVW!0OOG VHGDQ

.DWDULQD 5RGGDU
3HRSOH OHDGHU I, ,GG
DQVW!0OOG VHGDQ

1LFNODV .XOOEHUJ
ODUNHWV IOBI® G H U
DQVW!0OOG VHGDQ

3Z&

jUV RFK KITOOEDUKHWVUHGRYLVQLQJ



9TUVWI\UQLQJ RFK OHGQLQUJ

1HGUH UDWGAQAQVWHU

(OOHQ 'DQLHOVVRQ
$UEHWVWDJDUUHSUHVHQWDQW
).GG

,QYDOG L VW\UHOVHQ
$QVW!0O0G VHGDQ

9LNWRU 3U\W]
$UEHWVWDJDUUHSUHVHQWDQW
).GG

,QYDOG L VW\UHOVHQ
$QVW!0O0G VHGDQ

(YD &DUOVYL
).GG

,QYDOG L VW\UHOVHQ
$QVW!0O0G VHGDQ

-RKD®LSSH

).GG

,QYDOG L VW\UHOVHQ
$QVW!00G VHGDQ

&DWDULQD (ULFVVRQ
).GG

,QYDOG L VW\UHOVHQ
$QVW!00G VHGDQ

JULGD :HQJEUDQG
).GG

,QYDOG L VW\UHOVHQ
$QVW!00G VHGDQ

$QQD 5RVHQGDO
).GG

,QYDOG L VW\UHOVHQ
$QVW!00G VHGDQ

>YUH UDGHQ IUZQ YAQVWHNOOQH %HLPLQJ

+/ENDQ 'DQP\U
).GG

,QYDOG L VWAUHOVHQ
$QVW|OOG VHGDQ

ODUWLQ /LQGTYLVW
).GG

,QYDOG L VW\UHOVHQ
$QVW!0O0G VHGDQ

-RKDQ 6WUDQGEHUJ
).GG

,QYDOG L VW\UHOVHQ
$QVW!0OOG VHGDQ

7NU I Q

).GG
,QYDOG L VWA\UHOVHQ
$QVW|O0OG VHGDQ

6WHSKDY D\
6W\UHOVHRUGI,UDQGH
).GG
,QYDOG L VW\UHOVHQ
$QVW!0O0G VHGDQ

0

1LNODV 5HQVWUQP
).GG

,QYDOG L VW\UHOVHQ
$QVW!0OOG VHGDQ

8WGHOQLQJ 3HQVLRQ ) UPIQHU

6W\UHOVHQV RUGI UDQGH
9HUNVWEOODQGH GLUHNW U

3DUWQHU JHQRPVQLWW

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ

TRWDOW



jUV RFK NRQFHUQUHGRYLVQLQJ

jJUVUHGRY RF®LQJ
RQFHUQUHGRYLVQLQJ

I1RWHU JHPHQVDPPD I

),UYDOWQLQJVEHU!WWHOVH
PRGHUERODJ RFK NRQFHUQ

1RW B5HGRYLVQLQJV RFK Y!'UGHOLQJVSULQF
.RQFHUQHQV UHVXOWMNU!NQLKW 8SSVNDWWQLQJIDU RFK EHEIPQLQJIDU
1RW I1HWWRRPV!WWQLQJHQV I, BHOQLQJ S§

YHUNVDPKHWVRPUSGHQ

.RQFHUQHQV EDODQVLIINQLQJlRW 2SHUDWLRQHOOD OHDVLQINRVWQDGHU
1RW (UVIWWQLQJ WLOO UHYLVAIHUQD

1RW OHGHODQWDOHW DQVW!0O[ED 0 ,QHU D

.RQFHUQHQV NDVVD|O|3HVDQE)L@\W/WQLQJDU RFK VRFLDOD DYJLIWHU
1RW B5HVXOWDW IUSQ DQGHODUO NRQFHUQI,

1RW B5HVXOWDW IU§Q ,YULJD Y!ODGHSDSSHU F

ORGHUERODJHWYV UHVXdWDWURNIYE@BU VRP {U DQOIJIQLQIVWLOOISQIDL
1RW 5!'QWHLQW!NWHU RFK OLNEDQGH UHVXO

1RW 5!QWHNRVWQDGHU RFK OINQDQGH

ORGHUERODJHWYV EDOB}VU'NQE‘@?WDWSRVWHU
RW 6NDWW S§ §UHWYV UHVXOoWDwW

1RW 8SSVNMXWHQ VNDWW O

ORGHUERODJHWYV NDVVDIO GHl\?WQDpﬁ?WHULHOOD DQoiyIQLRbvwLOOISQ.
ODWHULHOOD DQO!JJQLQJMWLO0J§QJID

1RW $QGUD O8QJIULVWLJID Y!'UGIHSDSSHUVL
I1RWHU JHPHQVDPPD Id” 1RW 8SSVNMXWHQ VNDWWHIRUAUDQ

PRGHUERODJ RFK NRQFHUQ 1RW  $QGUD 0§QJIULVWLID IRUEULQJIDU
1RW 6W!00GD VINHUKHWHU O

),UGMXSDG LQ'RUPDWﬁQ RP igvv\\lllezl,HUUXWEHWDOGD NRVWQDGHU RFK XSSO

VWIUQLQJ RFK OHGQLQJ 1RW &KHFNU!NQLQJVNUHGLW O

1RW  $YV!IWWQLQJ I,U SHQVLRQHU

),UGMXSDG K§OOEDUKHEWVLQIRWPDWIQRPOI,USOLNWHOVHT
1IRW  8SSVNMXWQD VNDWWHVNXDGHU

1RW ~“YULJD DYV!wWwQLQJDU O
*5,  LQGH] O 1RW ), UODJVOSQ IUSQ DNWLH!IDUH
1IRW 8SSOXSQD NRVWQDGHU REK I, UXWEHWI

LOQW!NWHU

8QGHUVNULIWHU O 1RW 5]QWRU RFK XWGHOQLQJ DM
1RW  -XVWHULQJ I,U SRVWHU VEP LQWH LQJ:!

NDVVDIO,GHW

5HYLVLRQVEHU!WWH O \H 1RW  /LNYLGD PHGHO -
1RW $QGHODU L NRQFHUQI ,UHWDJ

1RW 6SHFLILNDWLRQ DQGHODWIL NRQFHUQI
*
UDQVNQLQJVUDSSRU 1RW ) ,UVODJ WLOO GLVSRVLWIRQ DY UHVXC

KEOOEDUKHWVUHGRYLVQLQJ 1rRW 9!'VHQWOLJID K!IQGHOVHU fIWHU
U!'NHQVNDSVEUHWV VOXW

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

JOUYDOWQLQJVEHUAWWHO

BW\UHOVHQ RFK YHUNVWA O O BQEG AHZ DUWWHNIKRI)VP &RR S HUN YU BYHULJH
IUOMDQGH AUVUHGRYLVQLQJ RFK NRQFHUQUHGRYLVQLIQJ IuU UANHQ

jUV RFK NRQFHUQUHGRYLVQLQJHQ AU XSS®AWRPDG L VYHQ"
LQWH DQQDW VAUVNLOW DQJHV UHGRYLVDV DOOD EHORSS L WXVHQ
SDUHQWHYV DYVHU IUUHJAHQGH AU

$O0OPAQWURFHZDWHUKRXVH&RRSHUV L 6YHLLUN@BGHQ
BULFHZDWHUKRXVH&RRSHUV L 6YHULJH $%'H WM!QVWEHEHVERXGHU VLQD NXQGHU !U LQUL
RUJDQLVDWLRQVQXPPHU PRGHUERODJ RFKUHYLVLRQ RFK USGJLYQLQJ 98U USGJLYQLQJV
'1JV DY L ERODJHW YHUNVDPPD SDUWQHUV WlOOKDPRGPKE D OHWHOM!QVWHU LQRP EODQG I
EHGULYV KXYXGVDNOLJIKQOLGRWWHUERODWHWQVIRUPDWLRQ KSOOEDUKHW VNDWW $, F
3ULFHZDWHUKR X VRHEJFOREWIDW  ®BQVQXPPHU

ESGD ERODJHQ KDU VLWW VIWH L 6 WRENKROR,

3Z&Y DPELWLRQ !U DWW HUEMXGD HQ KS§OOED!
ORGHUERODJHW VDPW GH U,UHOVHGULYD @G it SURVWWHWERPPSHR JWLQXHUOLJID P,MOLJK
PHGOHPBDUFHZDWHUKRXVH&RRSHUV ,QWHNAIWERQD®J $0OOD VND N!QQD DWW GH NDQ Y
/LPLWHG 3X&0ONHQ ;U VDPRUGQDQGH HQKHW I8l XSSVNDWWQLQJ I, U VLWW ELGUDJ WLO
PHGOHPVI,UHWDJHQ LQRP GHW LQWHUQDWNRQEIPOVD 3P RF §Y HLHNGHO DB DB UIMI D QV W ! O (
OHGOHPVNDSHW LQQHE|U WLOOJ§QJ WLOO XPHINRG §IlUH W X¥PMND S RFK
H[SHUWLV LQRP Q!WYHUNHW 'HW LQQHE!U RFNV§ VN\OGLJKHW DWW
|,OMD JHPHQVDPPD SROLF\HU VDPW XSSU'WWKM§OR'I:3KJkOEOODOQEGDHUKHW
VWDQGDUGHU YLOND I,OMV XSS JHQRP NYDOLWHWVNRQ UROOH

3Z&EHGULYHU LQWH Q§JRQ PLOM,IDUOLJ YHUN

WLOOVWEQGV HOOHU DQP:OQLQ.‘B\Z&OLNW HQO
BULFHZDWHUKRXVH&R RBHE W L B K WDRIGHE HW\GHU KSOOEDUKHW DWW YL GULYHU Y§U H
GRWWHUERODJ U YHUNVDPPD S§ PDUNQDGH@WRERWL FMWWYL 'U HQ NDWDO\WDWRU |, U HW
LQWHUQDWLRQHOOW JHPHQVDPPD YDUXP!YWERWWZ& RFK YL U HWW
DY GH OHGDQGH UHYLVLRQV RFK USGJLYQLQJVI,UHWDJHQ L Y!UOGHQ

PHG Q!UPDWH PHGDUEHWDUGIGLHU
+£OOEDUKHWVUDSSRUW HQOLJW AUVUHGRYL

, HQOLJKHW PHG 15HQEDBKHW PHG GHQ !0GUH
9AVHQWOLJID KAQGHOVHU XQGHU AUHW RFK ELIBHHQ VRP J100GH | UH GHQ MXOL KD
UANHQVNDSVAUHWYV VOXW K§OOEDUKHWVUDSSRUW XSSU!WWDWV

3Z& V VWUDWHIJIL 'U DWW IRNXVHUD S§ UHYLVLRQV RFK

USGJLYQLQJVWM!QVWHU WLOO PHGHOVWR B DVRIFHK V¥R UDL V, WKDADW HMDLRY
WLOOY [ [WI,UHWDJ L OLQMH PHG GHW JOREQR® 3B f 4D HNHM OBRFHDUEHWH J UV §UOL
HQ GHO DY GHQQD VWUDWHJL KDU 3Z& XQ Gl FUH W WiF QDMWHEWW 'VHQWOLJID ULVNHUC
DYWDO RP DWW ,YHUOSWD HQ GHO DY VLQYWHUNWDRIRYVWHYNYDRMHM W S§ ULVNDQDO\VHQ

ODQGHW WLOO &HGUD HQ Q\ELOGDG NRQFRUKFONRR WRBWHMBU YEULVNKDQWHULQJ
UHYLVLRQ RFK USGJLYQLQJ I, U RUHJOHUDGH I, UHWDJ RFK

RUJDQLVDWLRQHU L 6YHULJH &HGUD PDMRULWHWV'JG DY UHYLVRUHU

NRPPHU DWW Y|[D PHG Q|UPDUH PHGDUI?IHWIPLSJH %llg\lf&QGH V\IVWHP ?ROLF\HU RFK'S
LQNOXVLYH Q\D GHO!JDUH DOLWHWV NULQJ V|NHUVW|OODQGH DY RS

VM:OYVW:QGLJKHW I,UI, UHWDJHW RFK Y§UD U
ULVNKDQWHULQJ 8WY]UGHULQJDU DY GHVVD
B3ULFHZDWHUKRXVH&RRSHUV L 6YHULJH $%J!<WV§M’),<@N_QWHUQ?V\Z8D\N LED/DIEQD@QBRWYH O O D
DY\WWUDW DNWLHUQD L &HGUD 6YHULJH $%):WYQQNGM[Q(Q_\QWQ@@@MYLVLRQV|XQNWLRQHQ
NRQFHUQHQ &HGUD ) ,UVIOMQLQJHQ DY DNMWLHGRR \LR&EHBYPIEYFHULMRUVLQVSHNWLRQHQ

$% I,UHJLFNV DY HQ LQNUSPV YHUOSWHOVHFRRXFWNYPBEKHWVIQRWERRDUG 3&%2%
"KUOLQJV BULFHZDWHUKRXVH&RRSHUV $% WLOO &HGUD 6YHULJH $%

YDUHIWHU DNWLHUQD L &HGUD 6YHULJH $% YHUO'WV IU§%}¥KUOLQ

3ULFHZDWHUKRXVH&RRSHUV $% WLOO 3ULFH(2|5?W-| HBW\WT REFENYHELWULVNHUQD L Y‘
6YHULJH $% GHO  MXOL JU'QVDGH , Q NXQG VYDUDU I, U PHU !Q

LQW!NWHUQD

"HW LQQHE!U DWW I,U UINHQVNDSVSUHW UHGRYLVDV
UHDOLVDWLRQVUHVXOWDWHW | U I,UV:OM%II_'QL{Ilﬂ-i RY A& R y!.U YSUW DUEHWH PHG NYD
BULFHZDWHUKRXVH&RRSHUV $% PHQ HOLP B §

NRQFHUQUHGRYLVQLQJHQ , NRQFHUQUHGRYLVQLQJHQ NRPPHU
UHDOLVDWLRQVUHVXOWDWHW DWW UHGRYLVDV I,U UINHQVNDSVSUHW

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

JUDPWLGD XWYHFNOLQJ

3Z&V ILQDQVLHOOD VW!OOQLQJ !U VWDELO RFK YL VHU IRUWVDWW HQ VWRU
HIWHUIUSJDQ S§ WM!QVWHU LQRP Y§UD DII!UVRPUSGHQ PHG HWW
VWUDWHJILVNW IRNXV S§ Y§U UHYLVLRQV VNDWWH RFK
USGJLYQLQJVYHUNVDPKHW 98UD WM!QVWHU DQSDVVDV

NRQWLQXHUOLJW PHG K!QV\Q WLOO RPY!UOGVI,U!QGULQJDU

I,U!QGULQJDU L ODJDU UHJHOYHUN RFK WHNQLNXWYHFNOLQJ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

JOHUAUVUYHUVLNW

ONU

.RQFHUQHQ

1IHWWRRPVEWWQLQJ b b b b
5 UHOVHUHVXOWDW b b b
%»DODQVRPVOXWQLQJ b b b b
OHGHODQWDOHW DQVWEOOGD VW b b b
6ROLGLWHW

-XVWHUDG VROLGLWHW

2PVEWWQLQJ SHU DQVWEOOG WNU b b b

ORGHUERODJHW

1HWWRRPVEWWQLQJ

5 UHOVHUHVXOWDW

%»DODQVRPVOXWQLQJ b b b b

OHGHODQWDOHW DQVWEOOGD VW

),U GHILQLWLRQHU DY Q\FNHOWDO VH 5HGRYLVQLQJV RFK
Y!UGHULQJVSULQFLSHU QRW

JLQDQVLHULQJ

), UXWRP JHQRP U, UHOVHVNXOGHU ILQDQVLHUDY YHUNVDPKHWHQ
PHG HJHW NDSLWDO VDPW LQOSQLQJ IUSQ GHO!JDUQD '!UXW,6YHU
KDU NRQFHUQHQ HQ FKHFNWMWLQJVNUHGLW S§

ORGHUERODJHW

BULFHZDWHUKRXVH&RREHO® KD §YGHIKLEXHO $1%
WM!QVWHU WLOO DQGUD |, UHWDJ LQRP NRQFHUQHQ RFK
DGPLQLVWUHUDU O8§Q IU§Q SDUWQHUV

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

JUUAQGULQJ DY HIJHW NDSLWDO

$QQDW HJHW NDSLWDO
.RQFHUQHQ $NWLHNDSIOMDXVLYH §UHWV7BMWDXOOWBINHW NDSLWD
%HORSS YLG TUHWV LQJIQJ b b
1\HPLVVLRQ
,QGUDJQLQJ DY DNWLHU
SWGHOQLQJ
jJUHWV UHVXOWDW b
%HORSS YLG §UHWV XWJ§QJ

“YULJW IULWW 7RWDOW HJIHW
ORGHUERODJHW $SNWLHNDSIHWBOY IRBEHW NDSUMAD® UH VX ONODEW W D O
%HORSS YLG TUHWV LQJTQJ b b
1\HPLVVLRQ B B _

,QGUDJQLQJ DY DNWLHU _ B _

'"LVSRVLWLRQ HQOLJW EHVOXW DY TUVVWEPPDQ _ b b o)
8WGHOQLQJ o 5) o)

jJUHWV UHVXOWDW o o o)

%HORSS YLG §UHWV XWJ§QJ b b b b b
$NWLHNDSLWDOHW EHVWS§U DY VW $ DNWLHU YDUDY $ DNWLHU !U EHU!V

VW & DNWLHU PHG NYRWY |UGH NU

JUUVODJ WLOO YLQVWGLVSRVLWLRQ

7L00 TUVVWEPPDQV | UIRJDQGH VWIU | OMDQGH YLQVWPHGHO NU

%»DODQVHUDGH YLQVWPHGHO b b
JUHWV YLQVW b b b
b b b
6W\UHOVHQ | UHVOTU DWW YLQVWPHGOHQ GLVSRQHUDV Vi DWW WLOO
DNWLHEJDUQD $ DNWLHU XWGHODYV NU SHU DNWLH WRWDOW b b b
L Q\ UENQLQJ YHUI UHV b b
b b b

6W\UHOVHQV \WWUDQGH uYHU GHQ IGUHVODJQD
YLQVWXWGHOQLQJHQ

6W\UHOVHQ DQVHU DWW GHQ |,UHVODJQD YLQVWXWGHOQLQJHQ !U
I,LUVYDUOLJ PHG K!QV\Q WLOO GH NUDY S§ E§GH PRGHUERODJ RFK
NRQFHUQ VRP YHUNVDPKHWHQV DUW RPIDWWQLQJ RFK ULVNHU
VW!OOHU S§ VWRUOHNHQ DY GHW HJQD NDSLWDOHW VDPW ERODJHWYV
NRQVROLGHULQJVEHKRY OLNYLGLWHW RFK VW!OOQLQJ L ,YULJW

<WWUDQGHW VND VHV PRW EDNJUXQG DY GHQ LQIRUPDWLRQ VRP
IUDPJSU DY 8UVUHGRYLVQLQJHQ 6W\UHOVHQ I,UHVO§8U DWW
§UVVW|PPDQ EHP\QGLJDU VW\UHOVHQ DWW EHVOXWD RP
EHWDOQLQJVGDJ

.RQFHUQHQV RFK PRGHUERODJHWY UHVXOWDW RFK VW!0OOQLQJ L
_YULJW IUDPJSU DY HIWHUI ,OMDQGH UHVXOWDW RFK
EDODQVU!NQLQJDU VDPW NDVVDIO,GHVDQDO\WHU PHG QRWHU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

.RQFHUQHQV UHVXOWDWUANQLQJ

1RW

5 UHOVHQV LQW!NWHU

1HWWRRPVEWWQLQJ b b b b

6XPPD U,UHOVHQV LQW!NWHU b b b

5 UHOVHQV NRVWQDGHU

ZYULJD HIWHUQD NRVWQDGHU b b b b
3HUVRQDONRVWQDGHU b b b b
$YVNULYQLQJDU RFK QHGVNULYQLQJDU DY PDWHULHOOD RFK LPP®OWHULHOWD DQOEJJIQL
6XPPD U ,UHOVHQV NRVWQDGHU b b b b

5 UHOVHUHVXOWDW b b b

5HVXOWDW IU8Q ILQDQVLHOOD SRVWHU

5HVXOWDW IUTQ YULJD YEUGHSDSSHU RFK IRUGULQJDU VRP EU DROEJJIQLQJIJVWLOOJIQJI

SEQWHLQWENWHU RFK OLNQDQGH UHVXOWDWSRVWHU b b
5EQWHNRVWQDGHU RFK OLNQDQGH UHVXOWDWSRVWHU b b
6XPPD UHVXOWDW IUSQ ILQDQVLHOOD SRVWHU b b
5HVXOWDW HIWHU ILQDQVLHOOD SRVWHU b b b
6NDWW ST TUHWV UHVXOWDW b b
tUHWV UHVXOWDW b

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

.RQFHUQHQV EDODQVUANQLQJ

1RW

7L00J§QJDU

$Q0}JIJQLQIJVWLOOJIEQJIDU

,PPDWHULHOOD DQOEJJIQLQJVWLOOJIQJIDU

37JTHQGH SURMHNW LPPDWHULHOOD DQOEJJQLQJVWLOOJIQJDU b

ODWHULHOOD DQOEJJQLQJIJVWLOOJIQJIDU

ODVNLQHU LQYHQWDULHU RFK DQGUD WHNQLVND DQOEJJQLQJDUb

b

o

JLQDQVLHOOD DQOEJJQLQJVWLOOJIQJIDU

$QGUD OTQJIULVWLID YEUGHSDSSHUVLQQHKDY

8SSVNMXWQD VNDWWHIRUGULQJDU

$QGUD OTQJIULVWLJID IRUGULQJDU

o|o|o|o

T |T|Oo|oT

6XPPD DQO!JJQLQJVWLOOJ§QJIDU

2PVIWWQLQJVWLOOJEQJIDU

.RUWIULVWLJD IRUGULQJDU

. XQGIRUGULQJDU b b

$NWXHOOD VNDWWHIRUGULQJDU b

ZYULJD NRUWIULVWLJID IRUGULQJDU

8SSDUEHWDGH PHQ HM IDNWXUHUDGH LQWENWHU

) UXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQWENWHU b

o|lo|oc|o

.DVVD RFK EDQN

6XPPD RPVEWWQLQJVWLOOJIQJDU b

6XPPD WLOOJIQJDU b

1RW

(JHW NDSLWDO RFK VNXOGHU

(JHW NDSLWDO

$NWLHNDSLWDO

$QQDW HJHW NDSLWDO LQNOXVLYH TUHWV UHVXOWDW b

6XPPD HIHW NDSLWDO

$YVEWWQLQJDU

$YVEWWQLQJDU | U SHQVLRQHU

8SSVNMXWQD VNDWWHVNXOGHU

ZYULJD DYVEWWQLQJDU

T|T| oc|T

6XPPD DYVEWWQLQJDU

T|T| oc|T

/TQIIULVWLID VNXOGHU

ZYULJD OTQJIULVWLJID VNXOGHU

) UODJVOIQ IUTQ DNWLHEJDUH b

6XPPD OTQJIULVWLJID VNXOGHU b

.RUWIULVWLJD VNXOGHU

/HYHUDQW UVVNXOGHU b

ZYULJD NRUWIULVWLID VNXOGHU b

8SSOXSQD NRVWQDGHU RFK | UXWEHWDOGD LQWENWHU b

6XPPD NRUWIULVWLID VNXOGHU b b

6XPPD HIJHW NDSLWDO RFK VNXOGHU b

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

.RQFHUQNOQVVDIOUGHVDQDO\V

1IRW

'"HQ O,SDQGH YHUNVDPKHWHQ

5HVXOWDW HIWHU ILQDQVLHOOD SRVWHU

-XVWHULQJDU | U SRVWHU VRP LQWH LQJIU L NDVVDIO GHW

%HWDOG VNDWW
.DVVDIO GH | UH | UEQGULQJ DY U UHOVHNDSLWDO

Tlo|oc|T

.DVVDIO GH IUTQ | UEQGULQJ DY U UHOVHNDSLWDO

UEQGULQJ DY HM IDNWXUHUDGH DUEHWHQ

UEQGULQJ DY NXQGIRUGULQJDU

UEQGULQJ DY YULJD NRUWIULVWLJID IRUGULQJDU

UEQGULQJ DY OHYHUDQW UVVNXOGHU

— =~ |~ |~

UEQGULQJ DY YULJD NRUWIULVWLJID VNXOGHU

olo|oc|o|o|o
olo|o|o|o|o

.DVVDIO GH IUTQ GHQ O SDQGH YHUNVDPKHWHQ

,QYHVWHULQJVYHUNVDPKHWHQ

o

L QYHVWHULQJDU L LPPDWHULHOOD DQOEJJIJQLQJVWLOOJIQJDU

. QYHVWHULQJDU L PDWHULHOOD DQOEJJQLQJVWLOOJIQJDU b b

) UVEOMQLQJ DY PDWHULHOOD DQOEJJQLQJVWLOOJIQJIDU

,QYHVWHULQJDU L ILQDQVLHOOD DQOEJJIQLQJVWLOOJIQJDU b b

$Y\WWULQJ DPRUWHULQJ DY YULJD ILQDQVLHOOD DQOEJJIQLQJVWLOOJIQJDU

.DVVDIO GH IUTQ LQYHVWHULQJVYHUNVDPKHWHQ b b

JLQDQVLHULQJVYHUNVDPKHWHQ

1IHGVEWWQLQJ DY DNWLHNDSLWDO

I\HPLVVLRQ

8SSWDJDQGH DY 01Q

$PRUWHULQJ DY VNXOG

SWEHWDOG XWGHOQLQJ

olo|oc|o
olo|o|o

.DVVDIO GH IUTQ ILQDQVLHULQJVYHUNVDPKHWHQ

jUHWYV NDVVDIO GH b b

/ILNYLGD PHGHO

/LNYLGD PHGHO YLG TUHWV E UMDQ b

/LNYLGD PHGHO YLG TUHWV VOXW b

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

ORGHUERO WHHAMWOWDWUANQLQJ

1RW

5 UHOVHQV LQWENWHU

IHWWRRPVEWWQLQJ

6XPPD U UHOVHQV LQWENWHU

5 UHOVHQV NRVWQDGHU

3HUVRQDONRVWQDGHU

6XPPD U UHOVHQV NRVWQDGHU

5 UHOVHUHVXOWDW

S5SHVXOWDW IUIQ ILQDQVLHOOD SRVWHU

$QWHFLSHUDG XWGHOQLQJ IUTQ GRWWHUI UHWDJ b

5HVXOWDW IUTQ DQGHODU L NRQFHUQI UHWDJ

5EQWHLQWENWHU RFK OLNQDQGH UHVXOWDWSRVWHU

S5SEQWHNRVWQDGHU RFK OLNQDQGH UHVXOWDWSRVWHU

6XPPD UHVXOWDW IUTQ ILQDQVLHOOD SRVWHU b

5HVXOWDW HIWHU ILQDQVLHOOD SRVWHU b

6NDWW ST TUHWV UHVXOWDW

jUHWV UHVXOWDW b

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

ORGHUERODJHWY EDODQVUANQLQJ

1RW

7L00J31QJDU

$QOEJIQLQIJVWLOOJIQJIDU

JLQDQVLHOOD DQOEJJQLQJVWLOOJIQJIDU

$QGHODU L NRQFHUQI UHWDJ

8SSVNMXWQD VNDWWHIRUGULQJDU

$QGUD OIQJIULVWLJID IRUGULQJDU

6XPPD DQOEJJQLQJVWLOOJIQJDU

T|lo|T|T

2PVEWWQLQJVWLOOJIQJDU

.RUWIULVWLJD IRUGULQJDU

JRUGULQJDU KRV NRQFHUQI UHWDJ

$NWXHOOD VNDWWHIRUGULQJDU

) UXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQWENWHU

C|loc|o|T

T|lo|T|T

.DVVD RFK EDQN

6XPPD RPVEWWQLQJVWLOOJIQJDU

6XPPD WLOOJIQJDU

1RW

(JHW NDSLWDO RFK VNXOGHU

(JHW NDSLWDO

%XQGHW HIJHW NDSLWDO

$NWLHNDSLWDO

5HVHUYIRQG

JULWW HJHW NDSLWDO

%DODQVHUDG YLQVW

jJUHWV UHVXOWDW

6XPPD HIHW NDSLWDO

clo|lo|o

$YVEWWQLQJDU

ZYULJD DYVEWWQLQJDU

6XPPD DYVEWWQLQJDU

/TQJIULVWLID VNXOGHU

) UODJVOIQ IUTQ DNWLHEJDUH

6XPPD OIQJIULVWLJID VNXOGHU

.RUWIULVWLJD VNXOGHU

/HYHUDQW UVVNXOGHU

ZYULJD NRUWIULVWLJID VNXOGHU

8SSOXSQD NRVWQDGHU RFK | UXWEHWDOGD LQWENWHU

6XPPD NRUWIULVWLJID VNXOGHU

oT|T | T |T

6XPPD HIHW NDSLWDO RFK VNXOGHU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

ORGHUERODJHWY NDVVDIOUGHVDQDO\V

1RW

'"HQ O SDQGH YHUNVDPKHWHQ

5HVXOWDW HIWHU ILQDQVLHOOD SRVWHU b b b
-XVWHULQJDU | U SRVWHU VRP LQWH LQJIU L NDVVDIO GHW b
%HWDOG VNDWW

.DVVDIO GH | UH | UEQGULQJ DY U UHOVHNDSLWDO b b b
.DVVDIO GH IUIQ | UEQGULQJ DY U UHOVHNDSLWDO

) UEQGULQJ DY YULJD NRUWIULVWLJD IRUGULQJDU b b
) UEQGULQJ DY OHYHUDQW UVVNXOGHU b

) UEQGULQJ DY YULJD NRUWIULVWLJID VNXOGHU b b
.DVVDIO GH IUTQ GHQ O SDQGH YHUNVDPKHWHQ b b
,QYHVWHULQJVYHUNVDPKHWHQ

,QYHVWHULQJDU L ILQDQVLHOOD DQOEJJQLQJVWLOOJIQJDU b b
$Y\WWULQJ DPRUWHULQJ DY YULJD ILQDQVLHOOD DQOEJJQLQJIJVWLOOJIQJDU
.DVVDIO GH IUIQ LQYHVWHULQJVYHUNVDPKHWHQ b b
JLQDQVLHULQJVYHUNVDPKHWHQ

1HGVEWWQLQJ DY DNWLHNDSLWDO

1\HPLVVLRQ

8SSWDJDQGH DY 0O1Q b b
$PRUWHULQJ DY VNXOG b b
SBWEHWDOG XWGHOQLQJ b b
.DVVDIO GH IUIQ ILQDQVLHULQJVYHUNVDPKHWHQ b b
jUHWV NDVVDIO GH b b
/ILNYLGD PHGHO

/LNYLGD PHGHO YLG TUHWV E UMDQ b

/LNYLGD PHGHO YLG TUHWV VOXW b

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

1RW B5HGRYLVQLQAUVGRBKQJIJVSULQFLSHU

$00PAQQD XSSO\VQLQJDU ,OQNRPVWVNDWWHU

$UV RFK NRQFHUQUHGRYLVQLQJHQ KDU XSS GRWW B IVG/HL LIQIRIPMMWN DWWHU LQQHIDWWD L
PHG S§8UVUHGRYLVQARNV.ODOHYQRPRGHQY EHWDODV HOOHU HUK§OODYV DYVHHQGH DNWXI
DOOP!QQD USG %)1$5 $tUVUHGRYLVQL®IYRAKQGH WLGLJDUH §UV DNWXHOOD VNDWW
NRQFHUQUHGRYBWUGRYLVQLQIJVSULQFLSHUR®SMNMXWHQ VNDWW

RI,U!QGUDGH L M!PI,UHOVH PHG | ,UHJS§HQGH §U

9!/UGHULQJ DY VDPWOLJD VNDWWHVNXOGHU I}
SHGRYLVQLQJVYDOXWD QRPLQHOOD EHORSS RFK J,UV HQOLJW GH VNL
tUV RFK NRQFHUQUHGRYLWQYH®RMND U XSSUNAWWEVDWVHU VRP (U EHVOXWDGH HOOHU V
NUR@FK EHORSSWORPQIMMIY DQQDW DQJHRHG VWRU VINHUKHW NRPPHU DWW IDVWVW!OC

.RQFHUQUHGRYLVQLQJ ),U SRVWHU VRP UHGRYLVDV L UHVXOWDWU!NC
, NRQFHUQUHGRYLVQLQJHQ LQJ§U GRWWHUYHRH®WBWPE QL VDPPDQKIQIJDQGH VNDWWHHIIHN
PRGHUERODJHW GLUHNW HOOHU LQGLUHNWH\QEHKBYWHNQLRIHQ BNDWWHHIITHNWHU DY ¢
SURFHQW DY U,VWHUQD HOOHU S§ DQQDWe¥UWNWFPRWWMHW NDSLWDO UHGRYLVDV PRV
EHVW!PPDQGH LQIO\WDQGH

8SSVNMXWHQ VNDWW EHU|NQDV HQOLJW EDOD

'"RWWHUI, UHWDJ LQNOXGHUDV L NRQFHUQUHcRIPPQVBFRIBUIR BNGQ®QDGHU VRP XSSNR
GDJ G§ HWW EHVW!PPDQGH LQIO\WDQGH , YHIGCRYKWEIHH W F K YODWAWAHPIVVLID YIUGHQ S§

WLOO NRQFHUQHQ RFK W R P GHQ GDJ G§ ¥NWAPHUQIH\WHBERUXYBKNLOOQDGHUQD KDU
XSSNRPPLW JHQRP DWW GRWWHUI UHWDJHQ V

LOQOVWDYUINQDU XWI UGD WM|QVWHXSSGUDJ ¢

.RQFHUQHQV ERNVOXW U XSSU|{WWDW HQ%_\? Wbl“v\}]é%Pll-bVMm@( ?IUDV

YLONHW LQQHE!U DWW GRWWHUI , UHWDJHQV HJQD NDSLWDO YLG

ILUY/UYHW IDVWVW|OOW VRP VNLOOQDGHQ PHOODQ WLOOJ§QJDUQDV RFK

VNXOGHUQDV YHUNOLJD Y!UGHQ HOLPLQHPHPWHRYbHOWPPKRYOAIIQLQIVWLOOIAQIDU
NRQFHUQHQV HJQD NDSLWDO LQJ§U K!ULJHBRRPWRGEHOW GEAQ WHINDLRIVWLOOIEQIDU UHC
GRWWHUI UHWDJHQV HJQD NDSLWDO VRP WRVORRIRAIQV WIWIEH PLQVNDW PHG DFNXPXOH
ILUY/UYHW $QVNDIIQLQJVNRVWQDGHQ I, U BWMNULMQU IDWIREYK QHGVNULYQLQJIDU S$YVN
YHUNOLJW Y|UGH |I,U WLOOJ8QJDUQD VRP QO|P@Q\WDEMNV, Y KW EHRHE HBWP GD Q\WWMDQGHSHUL
.YHUVNRWW VRP !U VNLOOQDGHQ PHOODQ DQVNDIIQLQJVY!UGHW RFK

YHUNOLJW Y|]UGH I,U GHW I, UY|]UYDGH GRWO‘%W“-!'UH’.ﬂWBéH%VOAJJQLQJVWLOOJ/EQJDU

QHWWRWLOOJ§QJDU UHGRYLVDV VRP JRRG&&\%HULH% %U8b8N9888JVWLOOJ§QJDU UHGR
WUDQVDNWLRQHU VDOGRQ RFK RUHDOLVHU \?l\r{DIYIIQ y& H PLQVNDW PHG DYVNULYQ
WUDQVDNWLRQHU PHOODQ NRQFHUQI, UHWB \H\PLJ'L%Cg J%\{J UHGRYLVDV S§ NRQVW 8WJLI

DY WLOOJ§QJDUV SUHVWDQGD XW, YHU XUVSU
8QGHU S§UHW | UY!'UYDGH I,UHWDJ LQNOXGWWUDWISE§QIJHQV UHGRYLVDGH Y!UGH 8WJLIWHU
NRQFHUQUHGRYLVQLQJHQ PHG EHORSS DYXEEBBGKSWODGHOGRM.NDY VRP NRVWQDGHU
ILUY!UYHW 5HVXOWDW IU§Q XQGHU §UHW V§OGD ERODJ KDU

LQNOXGHUDWY L NRQFHUQHQV UHVXOWDWII!NOIOI I II WIGHO 1LIDP WI OO
WLGSXQNWHQ I,U DY\WWULQJHQ ODWHULHOOD DQO}JJQLQJVWLOOJSEQJDU VNUL
: WLOOJSE§QIJHQV EHG PGD Q\WWMDQGHSHULRG
- ,QYHQWDULHU H[NO NRQVW §U
8WOAQGVND YDOXWRU _RQWRUVPDVNLQHU sU

ORQHW{UD WLOOJEQJDU RFK VNXOGHU L X' 2pE\3JQDWLRQ K\UG IDVWRIXHW K\UHVDYWDO
WLOO EDODQVGDJHQV NXUV 7UDQVDNWLRQHU L XWO!QGVN YDOXWD

RPU!NQDV HQOLJW WUDQVDNWLRQVGDJHQV DYLVWDNXUV
1HGVNULYQLQJDU

1'U GHW ILQQV HQ LQGLNDWLRQ S§ DWW HQ W

]
.RQFHUQHQ YLQVWDYU!NQDU XWI , UGD WM'§ Wk'f)?LsC\)/sjé&‘_])?U gLHQVNGDF\ingoYOUéB:WJ UU:G"F'{?(LEVH[
O,SDQGH U!NQLQJ L GHQ WDNW bUEHWHW WP RU-YS (5'5' '

D H WHUYL L VY| HW VNUL’
XSSGUDJ HM IDNWXUHUDGH WM'QVWHXSSGGUDJ Q G 8 v QQLQY UG v

EDODQVU!NQLQJHQ XSS WLOO GHW EHU'NQYﬁgﬁWWNW%%Hﬂ%%VWL%W WLOO GHWWD SWH!
DY XWI,UW DUEHWH

LQWANWHU

/HDVLQJDYWDO

ORGHUERODJHW VRP WLOOKDQGDKS§OOHU WHV&\QV\]/HYJV\L%%@'U GH HNRQRPLVND I,UGHODL

NRQFHUQHQ UHVXOWDWUHGRYLVDU LQW'M'U%%Lﬂ%WéQAPDQWDé/hQJREMHNWHW L boow
XSSDUEHWDY REK IDNWXUHUDYV HDVHJLYDUHQ NODVVLILFHUDV VRP RSHUDW

%HWDOQLQJDU LQNOXVLYH HQ I,UVWD I,UK,M
DYWDO UHGRYLVDV VRP NRVWQDG OLQM!UW Y

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

JLQDQVLHOOD LQVWUXPHQW $YVAWWQLQJDU
JLQDQVLHOOD LQVWUXPHQW UHGRYLVDV L $YOW NKHV) PIHG UHIRHIMIDY IL EDODQVU!NQLQJ
NDSLWHO YLONHW LQQHE!U DWW Y!U GKIUL GIWWN 8 H IOWMW UE@OHU LQIRUPHOOW §WDJD
DQVNDIIQLQJVY!UGH K!QGHOVH GHW !U WUROLJW DWW HWW XWIO,(
DWW UHJOHUD §WDJDQGHW RFK Q!U HQ WLOOI

JLQODQVLHOOD LQVWUXPHQW VRP uHGRYLVBUOLRI:SSHW%'\\‘/?J?NJQH(?JV %LGSXQNWHQ HOOHU E

H
LOQNOXGHUDU Y|UGHSDSSHU DQGUD ILQDQN/IEIQOIBHVY& %%QSyDLDU RVINHU
NXQGIRUGULQJDU OHYHUDQW UVVNXOGHU RFK O8QHVNXOGHU

$YVIWWQLQJ I,U RPVWUXNWXUHULQJDU UHGRY

1
9EUGHSDRBKI ULQDQVLHOOD IRUGULQJIDU IDVWVW]OOG RFK XWI , UOLJ RPVWUXNWXUHULC
RFK LOQI UWV RHP I, UHWDJHW PLQVW KO

HOO
9]UGHSDSSHU RFK ILQDQVLHOOD IRUGULQJDU VRP’'IU DOVNDI

SODQRH({V KXY XGG WLOO GHP VRP EHU UV I
PHG DYVLNW DWW LQQHKDV O8QJVLNWLIW UHGRYLVDV WL

00 X5SQXSHW

YVIWWQLQJIJHQ UHGRYLVDV LQWH I,U XWJILIWF
DQVNDIIQLQJVY!UGH PHG WLOO!PSQLQJ DY

RHG GHQ IUDPWLGR YHUNVDPKHWHQ
HITHNWLYU!QWHPHWRGHQ PLQVNDW PHG HYHQWXHNOO UHVHUYHULQJ
I,U Y!UGHPLQVNQLQJ

(Q DYV!WWQLQJ UHGRYLVDV WLOO GHQ E!VWD

EHORSS VRP NU!YV | U DWW UHJOHUD I, USOLN
9!UGHSDSSHU VRP !U DQVNDIIDGH PHG DYVLNW DWW LQQHKDYV

EDQDQVGDY SYNIWWOLOIHQ WDV HQGDVW |
NRUWVLNWLIW UHGRYLVDV L HQOLJKHW PHG OTIVWD Y!UGHWY SULQFLS

XWJILUTWHU VRP DYVIWWGOEQJHQ XUVSUXQJOLJIH
WLOO GHW O!JVWD DY DQVNDIIQLQJVY!UGH RFK PDUNQDGVY!'UGH

SYVWWOLQIRY GLVNRQWHUDY WLOO VLQD QX
$00D WUDQVDNWLRQHU PHG Y{UGHSDSSHU UHGRYFYPV S8

WLGVY!UGH 'U YIVHQWOLJW

OLNYLGGDJHQ

JEEQJIULVWLJID VNXOGHU
.XQGIRUGULQJDU
HQ§QIULYWIID VNXOSHUQD {U DY VEGDQ ND
XQGIRUGULQJIDU UHGRYLVDV VRP RPVIWWQLQIVWLOQISQIDY WLOQ GHW
UEHWDOOLOJVWLGHO COQWH NDQ VSHFLILF

EHORSS VRP |, UY'QWDV EOL LQEHWDOW HIWHU DYGUDJ"I,
LQGLYLGXHOOW EHG,PGD RV!NUD NXQGIRUGULQJDU
(UVAWWQLQJDU WLOO DQVWAOOGD
0, 1
/HYHUDQW UVVNXOGHU %RODJHWV SHQVLRQVSODQHU I, U HUVIWWQLQ
ngw'oo LQJ RPIDWWDU E§GH DYJLIWVEHVW!
.RUWIULVWLJD OHYHUDQW ,UVVNXOGHU UHGRYLVDV WL %
IMUPSQVEHVW!PGD SHQVLRQVSODQHU +XYXGG
DQVNDIIQLQJVY!UGH
SHQVLRQVI,USOLNWHOVHU W!FNV JHQRP DWW
KRV I,UVINULQJVI,UHWDJ 6DPWOLJD SHQVLRQ
/TQHVNXOGHU JHQRP I,UVINULQJ UHGRYLVDV VRP DYJLIWVEH
/§QHVNXOGHU UHGRYLVDV LQLWLDOW WLODLOQWND LIQQBEWY WWBW BMUHIWHQ NRVWQDGVI,
DYGUDJ I,U WUDQVDNWLRQVNRVWQDGHU XSSOXSHW

DQVNDIIQLQIVY|UGH 6NLOMHU VLI GHW UHGRYYRGY EARRTHIEJLED kpu LowH VINHU
GHW EHORSS VRP VND §WHUEHWDODV YLG |, 1\DQARWLGSX QN JUGHW UHGRYLVDV VRP
SHULRGLVHUDV PHOODQVNLOOQDGHQ VRP LiQWHIBMWOBG.Y K PIREYuksoo0b EHVNE
O,SWLG PHG KM{OS DY LQVWUXPHQWHWYV HIJHENWEYLIOWP i LIRIVUNxoGHOV 1. UlQGUL
,YHUHQVVW!PPHU YLG I,UIDOORWLGSXQNWH%&MAJ&&%ﬁl‘/w&ﬁe “YULID SHQVLROVNRYV
EHORSSHW RFK GHW EHORSS VRP VND SWHYEHWRABY,\yx owpwHwW

7TUDQVDNWLRQVH[SRQHULQ]J 3HQVLRQVI, USOLNWHOVHU VRP VINHUVW ] OOW\

XQGIRUGULQJIDU RFK OHYHUDQW, UVVNXOGUplp SMPp®F UV RRREW R 1ucHUDV wLoO NDSL
YIUGHUDV WLOO EDODQVGDJIHQV NXUVHU PRy LVDGH Y!UGH
1

VINULQJVWUDQVDNWLRQHU I, UHNRPPHU

.DVVDIOUGHVDQDO\V
AYLWWQLQJ DY ILQDQVLHOO IRUGUDQ RFK ILQBRVE QR YHEEK Ho xssutwwpv HooLIw L
(Q ILQDQVLHOO WLOOJ8§QJ RFK HQ ILQDQVLARR YNKPEHNEWHRY BFKv RPIDWWDU HQGDV

UHGRYLVDV PHG HWW QHWWREHORSS L EDQIQ&IVH:N&Lgé%QIUHQ%%\A\WﬁéQLQJDU
OHJDO NYLWWQLQJVU|WW | UHOLJJHU VDPW G§ HQ UHJOHULQJ PHG HWW

QHWWREHORSS DYVHV VNH HOOHU G§ HQ VDPWLGD DY\WWULQJ DY

WLOOJEQJHQ RFK UHJOHULQJ DY VNXOGHQOBPVAMNYNBED PHGHO NODVVLILFHUDV | UXWRI
EDQNWLOOJRGRKDYDQGHQ NRUWIULVWLJID IL

VRP GHOV (U XWVDWWD I, U HQGDVW HQ REHW\

JRUGULQJIDU Y!'UGHIOXNWXDWLRQHU GHOV
JRUGULQJDU PHG | UIDOORGDJ PHU '!Q PSQDGHU HIWHU

EDODQVGDJHQ UHGRYLVDV VRP DQO!JJQLQJVWLOOJSQJIDU YULJID
1
VRP RPVIWWQLQJIJVWLOOJEQIDU )RUGULQIDU XERUIDIPW HoH@Hw SHQ PDUNQDG WLOO N

EHORSS VRP HIWHU LQGLYLGXHOO SU,YQLYJ EKDINAQWROWBHWBOWUVWSHQGH O,SWLG
IUSQ DQVNDIIQLQJVWLGSXQNWHQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

1\FNHOWDOVGHILQLWLRQHU XSSVNDWWQLQJDU UHGRYLVDV L GHQ SHULRG
J,UV RP GHQ HQGDVW S§YHUNDW GHQQD SHUL
6ROLGLWHW SHULRG VRP !|QGULQJHQ J,UV RFK IUDPWLGD S

(JHW NDSLWDO RFK REHVNDWWDGH UHVHUNH IV HRPE B VPEUBYNRY ESGH DNWXHOO SHULRC
XSSVNMXWHQ VNDWW L I,UKE§OODQGH WLOOTEbBRBBYRPVOXWQLQIHQ

CXVWHUDG VROLGLWHW %HG,PQLQJDU DY |, UHWDJVOHGQLQJHQ VRP KI

(JHW NDSLWDO RFK |,UODJVO§Q IU§Q DNWW‘HS‘UVHSL§|Ul9|§§56}3"d*é’kP%55'ORss RFK VRPN
EDODQVRPVOXWQLOJHO HQWOLJ'S§YHUNDQ S§ IUDPWLGD UDSSRUW

6NLOOQDGHQ PHOODQ NRQFHUQHQV RFK P%@%@%%?%JH\X/XSSDUEHWDGH PHQ HM IDNWXU

UHGRYLVQLQJVSULQFLSHU
+XYXGGHOHQ DY XSSGUDJHQ XWI, UV WLOO O, ¢

YHUHQVNRPQD XSSVNDWWQLQJDU RP I, UY!QW

'RWWHUI UHWDJ
YRGHVQLY§HU 38J8HQGH XSSGUDJ Y |UGHULI

$QGHODU L GRWWHUI,UHWDJ UHGRYLVDV Lx'\DAﬁBH\W/'% ARLAWWYIHPSH PHG DYGUDI 1.U NRQV
DQVNDIIQLQJVY|UGH PHG DYGUDJ I, U HUIRHEHD H ULVNHU %HG PQLQJDU DY ULVNHUC
QHGVNULYQLQIDU BWGHOQLQIVLQWINW UHEFYEKOVSE W RHIHEN DU oKkHW DY OLNG

1
YDUD ViNHU VSHFLILND XSSGUDJV,YHUHQVNRPPHOVHUQD
EHVWSU DY HWW IOHUWDO XSSGUDJ RFK LQJH'

1RW 8SSVNDWWQLQJDU RFKVHQWOLJ DQGHO (Q HQVNLOG IHOEHG,PQLQ
. JH HQ Y!VHQWOLJ HIITHNW S§ Y!UGHULQJHQ DY
EHGUPQLQJDU

$YVAWWQLQJIDU IaU WYLVWHU RFK VNDGHVW A&
.RQFHUQHQ , GH XSSGUDJ VRP XWI, UV | UHNRPPHU L YLVV
$UV RFK NRQFHUQUHGRYLVQLQJHQ KDU X DR SWENWSS IV HQOMYMEWG |, U S§VWSEGGD EULV
PHG . RFK NU!YHU DWW |, UHWDJVOHGQLQJHOHW D IO FPQLQIPY J, U HQ EHG ,PQLQJ DY Ul
XSSVNDWWQLQJDU RFK DQWDJDQGHQ VRP SEPBHBNWEQG L !UHQGHQ G!U VNDGHVWEQGVD(
WLOO!PSQLQJHQ DY UHGRYLVQLQJVSULQFIGHUD®VBEENGNDQ |, UY!QWDV NRPPD DWW UHV
UHGRYLVDGH EHORSSHQ DY WLOOJ§QJDU M NX\ONTHAH VMV@H\QJ B WHIG REKHQWOLJ UHVXOWDW S
NRVWQDGHU 'HW YHUNOLJD XWIDOOHW NDIQUB'OY.UND UHMHGHNYDV |,U GHQ EHU!NQDGH N
XSSVNDWWQLQJDU RFK EHG,PQLQJDU 8SSVNDWWQLQJDU RFK
EHG,PQLQJDU VHV ,YHU UHJHOEXQGHW tQGULQJDU DY

1IRW1IHWWRRPVAWWQLQJHQV ICUGHOQLQJ SA YHUNVDPKH

.RQFHUQHQ
ONU

$VVXUDQFH b
$GYLVRU\ b b
7D

5 UHOVHQV LQWENWHU IUTQ HIQD YHUNVDPKHWHQ b b
YDNWXUHUDGH LQWENWHU | U XQGHUNRQVXOWHU XWOEJJ PP

6XPPD b b

2PU/NQDGH EHORSS S§ JUXQG DY LQWHUQ RPVWUXNWXUHULQJ SHU

ORGHUERODJHW

),U PRGHUERODJHW DYVHU SURFHQW DY S8UHWYV LQN,S RFK SURFHQW DY §UH\
,QWHUQSULVV|WWQLQJ VNHU PHG S§VODJ S§ QHGODJGD NRVWQDGHU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

I1IRW 2SHUDWLRQHOOD OHDVLQJNRVWQDGHU

, RSHUDWLRQHOO OHDVLQJ LQJ§U K\UHVDYWDO |,U ORNDOHU )UDPWLGD OHDVLQJDYJLIW
EHWDOQLQJ HQOLJW |, OMDQGH

.RQFHUQHQ
,QRP HWW iU b b
6HQDUH EQ HWW TU PHQ LQRP IHP 1U b b
6HQDUH EQ IHP U b b
6XPPD b b b
/HDVLQJDYJLIWHU XQGHU TUHW
/RNDOHU b b
ZYULJIW b b
6XPPD b b

2SHUDWLRQHOOD OHDVLQJDYWDO DYVHHQGH LW RFK NRQIHUHQVXWUXVWQLQJ O,SHU S¢
§ULJW K\UHVDYWDO DYVHHQGH KXYXGNRQWRUHW L 6WRFNKROP PHG WLOOWU|GH XQGt

1RW (UVAWWQLQJ WLOO UHYLVRUHUQD

ORGHUERODJHWYV NRVWQDG DYVHHQGH UHYLVLRQVXSSGUDJ EHODVWDU GRWWHUI,UHWD]
.RQFHUQHQ

YRUYLV OD]DUV $%
5HYLVLRQVXSSGUDJ

5HYLVLRQVYHUNVDPKHW XW YHU UHYLVLRQVXSSGUDJHW
6XPPD

1RW OHGHODQWDOHW DQVWAOOGD OUQHU DQGUD HUV/
DYJLIWHU

.RQFHUQHQ ORGHUERODJHW
OHGHODQWDOHW DQVWEOOGD
.YLQQRU b b
0EQ b b
6XPPD b b
/ QHU RFK DQGUD HUVEWWQLQJDU
9HUNVWEOODQGH RFK YLFH YHUNVWEOODQGH ISLUHNW WHU b
YULJD DQVWEOOGD b b b b b
6XPPD b b b b b

6RFLDOD DYJLIWHU RFK SHQVLRQVNRVWQDGHU
3HQVLRQVNRVWQDGHU | U YHUNVWEOODQGH RFK YLFH YHUNVWEOODQGH

GLUHNW UHU b b b b
3HQVLRQVNRVWQDGHU | U YULJD DQVWEOOGDb b b b
6RFLDOD DYJLIWHU HQOLJW ODJ RFK DYWDO b b b b
6XPPD b b b b b b
7RWDOD O QHU HUVEWWQLQJDU VRFLDOD DYJLIWHU RFK

SHQVLRQVNRVWQDGHU b b b b b b

9DUNHQ WDQWLHP HOOHU DQQDW OLNQDQGH DUYRGH KDU XWEHWDODWY WLOO VW\UHOV
J8QJQD YHUNVDPKHWVE8UHW ,QJD DYWDO RP DYJE§QJVYHGHUODJ HOOHU G\OLNW I, UHNRP

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

.RQFHUQHQ ORGHUERODJHW

6W\UHOVHOHGDP WHU RFK OHGDQGH EHIDWWQLQJVKDYDUH

$QWDO VW\UHOVHOHGDP WHU ST EDODQVGDJHQ

.YLQQRU

0EQ

6 XPPD

ZYULJD OHGDQGH EHIDWWQLQJVKDYDUH

.YLQQRU

0EQ

6XPPD

1RW S5HVXOWDW IUAQ DQGHODU L NRQFHUQIUUHWDJ

ORGHUERODJHW

5HVXOWDW YLG DY\WWULQJ GRWWHUERODJ

6 XPPD

1RW 5HVXOWDW IUAQ uUYULJD YAUGHSDSSHU RFK IRUGU
DQOAJIQLQJVWLOOJAQJIDU

.RQFHUQHQ
1HGVNULYQLQJDU DY OIQJIULVWLJD IRUGULQJDU b N
6XPPD b

1RW S5AQWHLQWANWHU RFK OLNQDQGH UHVXOWDWSRVW

.RQFHUQHQ ORGHUERODJHW
SEQWHLQWENWHU b b b b
XUVGLIIHUHQVHU ] ]
6XPPD b b b b

1RW S5AQWHNRVWQDGHU RFK OLNQDQGH UHVXOWDWSRYV

.RQFHUQHQ ORGHUERODJHW
5EQWHNRVWQDGHU b b b b
. XUVGLIIHUHQVHU b _
6XPPD b b b b

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

1RW 6NDWW SA AUHWYV UHVXOWDW

.RQFHUQHQ ORGHUERODJHW
$NWXHOO VNDWW b b b
6NDWW KEQI UOLJ WLOO WLGLJDUH fU b | o)
8SSVNMXWHQ VNDWW b

6XPPD b b b

6NLOOQDG PHOODQ ERODJHWY VNDWWHNRVWQDG RFK VNDWWHNRVWQDG
EDVHUDG ST JEOODQGH VNDWWHVDWYV

5HGRYLVDW UHVXOWDW | UH VNDWW b b b b b

6NDWW HQOLJW JEOODQGH VNDWWHVDWYV b b b

(M DYGUDJVJLOOD NRVWQDGHU

(M VNDWWHSOLNWLJD LQWENWHU

6NDWW KEQI UOLJ WLOO WLGLJDUH TU b

(M VNDWWHSOLNWLJ XWGHOQLQJ b b
5HGRYLVDG HIIHNWLY VNDWW

1RW 8SSVNMXWHQ VNDWW

6NLOOQDGHQ PHOODQ 8§ HQD VLGDQ GHQ LQNRPVWVNDWW VRP KDU UHGRYLVDWV L UHVX
EHO,SHU VLJ S§ YHUNVDPKHWHQ XWJ UV DY

.RQFHUQHQ ORGHUERODJHW
8SSDUEHWDGH PHQ HM IDNWXUHUDGH LQWENWBHBIU b 1 _
$YVEWWQLQJDU b
6XPPD b

I1RW ,PPDWHULHOOD DQOAJJQLQJVWLOOJAQJIDU

.RQFHUQHQ

,QJIHQGH DQVNDIIQLQJVYEUGHOQ

jJUHWV | UEQGULQJDU

QN S b _
8WJTHQGH DFNXPXOHUDGH DQVNDIIQLQJVYEUGHQ b _
8WJITHQGH UHGRYLVDW YEUGH b

8WJLIWHU I,U LPPDWHULHOOD DQO}JJQLQJVWLOOJEQJIJDU DYVHU Q\WW DIIJUVV\VWHP $Y\
EUXN

1RW ODWHULHOOD DQOAJJQLQJVWLOOJAQJIDU

_RQFHUQHQ

,QJIHQGH DQVNDIIQLQJVYEUGHQ b b
jJUHWV | UEQGULQJDU

QN S b b
) UVEOMQLQJDU XWUDQJHULQJDU b b
8WJTHQGH DFNXPXOHUDGH DQVNDIIQLQJVYEUGHQ b b
' QJIHQGH DYVNULYQLQJDU b b

jJUHWV | UEQGULQJDU

) UVEOMQLQJDU XWUDQJHULQJDU

jUHWYVY DYVNULYQLQJDU

8WJTHQGH DFNXPXOHUDGH DYVNULYQLQJDU

T|oc|oc|oT
o|lo|oc|o

8WJTHQGH UHVWYEUGH HQOLJW SODQ
_RQVW LQJSU L DQVNDIIQLQJVY!UGHW PHG

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

1RW $QGUIOELVWLID YAUGHSDSSHUVLQQHKDY

.RQFHUQHQ
,QJIHQGH DQVNDIIQLQJVYEUGH b
8WJTHQGH DQVNDIIQLQJVYEUGH b
1RW 8SSVNMXWHQ VNDWWHIRUGUDOQ

.RQFHUQHQ ORGHUERODJHW
JRUGUDQ YLG SHULRGHQV LQJIQJ b b b b
8SSVNMXWHQ VNDWW L UHVXOWDWUENQLQJHQb b
6XPPD b b b b

8SSVNMXWHQ VNDWWHIRUGUDQ DYVHU L KXYXGVDN SHQVLRQVSWDJDQGHQ

1RW $QGUD OAQJIULVWLID IRUGULQJDU

.RQFHUQHQ ORGHUERODJHW
,QJIHQGH DQVNDIIQLQJVYEUGHOQ b b b b
jJUHWV | UEQGULQJDU

jJUHWV LQYHVWHULQJDU b b b

jUHWV DPRUWHULQJDU b b b
9DOXWDNXUVMXVWHULQJDU b b 1 _
8WJTHQGH DFNXPXOHUDGH DQVNDIIQLQJVYEUGHQ b b b
,QJTHQGH QHGVNULYQLQJDU b b b b
jJUHWV | UEQGULQJDU

jJUHWV QHGVNULYQLQJDU b

8WJTHQGH DFNXPXOHUDGH QHGVNULYQLQJDU b b b

6XPPD b b b b

/8QJIULVWLID IRUGULQJDU EHVWSU L KXYXGVDN DY NDSLWDOI,UV{NULQJDU RFK O8Q WLC

1RW 6WAOOGD VANHUKHWHU

.RQFHUQHQ ORGHUERODJHW
) U HIQD DYVEWWQLQJDU RFK VNXOGHU
) UHWDJVLQWHFNQLQJDU b b | _
_.DSLWDOI UVENULQJDU b b b b
6XPPD b b b b

I1RW JUUXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQWA

.RQFHUQHQ ORGHUERODJHW
) UXWEHWDOGD K\URU b b 1 _
) UXWEHWDOGD | UVENULQJDU b b b b
8SSOXSQD UEQWHLQWENWHU b b b b
YULJD SRVWHU b b b
6XPPD b b b b

1RW &KHFNUANQLQJVNUHGLW

%HYLOMDW EHORSS S§ FKHFNU/NQLQJVNUHGLW XSSJ8U L NRQFHUQHQ WLOO ONU
RXWQ\WWMDG SHU EDODQVGDJHQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

1RW $YVAWWQLQJ IuU SHQVLRQHU

.RQFHUQHQ
$YVEWWQLQJDU YLG SHULRGHQV LQJIQJ b b
jJUHWV | UEQGULQJDU

$YVEWWQLQJIDU 1 b
,DQVSUINWDJHW XQGHU SHULRGHQ _
6XPPD b b
1RW (YHQWXDOIUUSOLNWHOVHU

.RQFHUQHQ ORGHUERODJHW
3HQVLRQVJDUDQWL b b 1 N
) U GRWWHUI UHWDJV SHQVLRQVVNXOG | | b b
6XPPD b b b
1RW 8SSVNMXWQD VNDWWHVNXOGHU
$YVEWWQLQJ YLG SHULRGHQV LQJTQJ b b
8SSVNMXWHQ VNDWW L UHVXOWDWUENQLQJHQ b b
6XPPD b b

$YVIWWQLQJ I,U XSSVNMXWHQ VNDWWHVNXOG DYVHU XWI , UGD WM|QVWHXSSGUDJ S§ O,S

1RW 5>YULJD DYVAWWQLQJDU

.RQFHUQHQ ORGHUERODJHW
$YVEWWQLQJ YLG SHULRGHQV LQJIQJ b b b b
jJUHWV | UEQGULQJDU

$YVEWWQLQJDU b b b b
DQVSUINWDJHW XQGHU SHULRGHQ b b b b
6XPPD b b b b

5HGRYLVDW SHQVLRQVSWDJDQGH !U VINHUVW!OOW JHQRP DY I ,UHWDJHW WHFNQDGH NDS
IDOOHU XW IU§Q I,UV!NULQJDUQD PHG DYU!NQLQJ I,U ERODJHWV NRVWQDG |, U VIUVNLOG

1RW )UUODJVOAQ IUAQ DNWLHAJDUH

$YVHU O8§QJIULVWLJ LQOSQLQJ IUSQ GHO!JDUQD ODUNQDGVP!VVLJ U'QWD XWJ§U S§ XWH

1RW 8SSOXSQD NRVWQDGHU RFK IDGUXWEHWDOGD LQWA

.RQFHUQHQ ORGHUERODJHW
8SSOXSQD O QHU RFK VHPHVWHUO QHU b b
8SSOXSQD VRFLDOD DYJLIWHU b b b
ZYULJD SRVWHU b b _
6XPPD b b b b

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

1RW 5AQWRU RFK XWGHOQLQJDU

.RQFHUQHQ ORGHUERODJHW
(UKITOOHQ UEQWD b b b b
(UODJG UEQWD b b
$QWHFLSHUDG XWGHOQLQJ B | b b b
6XPPD b b b b

1RW -XVWHULQJ luU SRVWHU VRP LQWH LQJAU L NDVVD

.RQFHUQHQ ORGHUERODJHW
$YVNULYQLQJDU RFK QHGVNULYQLQJDU b b 1 ~
$YVEWWQLQJIDU b b b b

5HVXOWDW YLG DY\WWULQJ GRWWHUERODJ

5HVXOWDW YLG DY\WWULQJ DQOEJJQLQJVWLOOJIQJIDU

ZYULJD SRVWHU b

6 XPPD b b b

1RW /LNYLBBGHO

.RQFHUQHQ ORGHUERODJHW
/ILNYLGD PHGHO
%DQNWLOOJRGRKDYDQGHQ b b b
6XPPD b b b

I1RW $QGHODU L NRQFHUQIuUUHWDJ

ORGHUERODJHW

,QJIHQGH DQVNDIIQLQJVYEUGH b b
QN S b ~
$Y\WWULQJ DY DQGHODU 1
8WJTHQGH DQVNDIIQLQJVYEUGH b b
8WJIHQGH UHGRYLVDW YEUGH b b

I1RW 6SHFLILNDWLRQ DQGHODU L NRQFHUQIUUHWDJ

ORGHUERODJHW

%RNI UW YEUGH
.DSLWDODQBEMWUEWWVDQG$@®WDO DQGHODU

ZKUOLQJV B3ULFHZDWHUKRXVH&RRSHUV $% b b
BULFHZDWHUKRXVH&RRSHUV $% b
&HGUD 6YHULJH $% b
6XPPD

2UJ QU 6EWH
ZKUOLQJV 3ULFHZDWHUKRXVH&RRSHUV $% 6WRFNKROP
BULFHZDWHUKRXVH&RRSHUV $% 6WRFNKROP
&HGUD 6YHULJH $% 6WRFNKROP

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

I1RW J)uuUvODJ WLOO GLVSRVLWLRQ DY UHVXOWDW

ORGHUERODJHW

7L00 TUVVWEPPDQV | UIRJDQGH VWIU | OMDQGH YLQVWPHGHO

%DODQVHUDG YLQVW b
jJUHWV YLQVW b b
6XPPD b b

6W\UHOVHQ | UHVOIU DWW YLQVWPHGOHQ GLVSRQHUDV Vi DWW WLOO DINWhHEJDUQD XW
., Q\ UENQLQJ YHUI UV b
6XPPD b b

1RW 9AVHQWOLJD KAQGHOVHU HIWHU UANHQVNDSV/AUH

BULFHZDWHUKRXVH&RRISHWY MXXIHULIBYWYWWUDW DNWLHUQD L &HGUD 6YHULJH $% WLOO

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

JUUGMXSDG LQIRVRDWQRQ.
RFK OHGQLQJ

6W\UHOVHQV PHGOHPPDU

6DPW@®HG®GOHPPDU L VW\UHOVHQ {U DNWLYD LG RRRCQHNDLGHOFWW\UHOVHOHGDP WHU IL(
DY YHUNVDPKHWHQ 'H EHVLWWHU G|UPHG NROVNBUONREG DWRQWHEHDNWDYV NRPSHWHQV U
RFK HUIDUHQKHWHU VRP (U UHOHYDQWD | ,VDPWW LXWIDUDUMRPIUEGHQ 8OGHU RFK 5HYLV
XSSGUDJ VRP VWA\UHOVHPHGOHPPDU |, U 3ZBWW) PHQV W DY VW\UHOVHQV OHGDP ,WHU V
VWA\UHOVHPHGOHP KDU DQGUD §WDJDQGH@MXRW RWDIQV HYUHBM WEB YLVRUHU

REHURHQGHW JHQWHPRW 3Z& HOOHU VRP LQWH U I UHQOLJD PHG

Y8U YHUNVDPKHW , YDOEHUHGQLQJVDUEHWHW XWY | UGHUDV |, UH

$NWLH!JDUJUXSSHQ XWI,U HUIRUGHUOLJD DYV
6W\UHOVHQ J,U §UOLJHQ HQ VM!OYXWY!UGWINHWYWR®O GEIH DWW NDDYQWYEDWHUQD KDU |, UW!
PRPHQW GHOV HQ VNULIWOLJ HQN!W GHORUKDQ MWW HRYHQV'!UHIWHU DYJ,U DNWLH!JD!
RUGI ,UDQGH HQVNLOGD VDPWDO PHG VDPWOIQ®LGH®BR, WRR VND | UHVOSV |, U SDUWQHU
5HVXOWDWHQ IUSQ XWY!UGHULQJHQ GLVNXWRBBVVIHERRPIHWWHDW RENVE YDO DY VW\UHO
RFK GHOJHV DNWLH!JDUJUXSSHQ VRP XWJ,U YDOEHUHGQLQJ I, U

VWA\UHOVHQ FfUHWV XWY]JUGHULQJ KDU LQ\?/UHVI,&WQ\/%CI)_FQSW%QSEE\Q

I,UIQGULQJ DY VW\UHOVHQV VDPPDQV!WWQLQJ
2 : HGJDUDYWDOHW UHJOHUDU HUV!WWQLQJVSR

6RP JUXQG |I,U YDUMH SDUWQHUV HUV!WWQLQ.
$NWLHAJDUJUXSSHQ XWY!UGHULQJVSURFHVV VRP OHGQLQJHQ DQV"
$NWLH!JDUJUXSSHQ RPIDWWDU §WWD SDUWGQHIMWDMRR RW\DHWMVDM!JDUJUXSSHQ ,QJHW VH
SDUWQHUVW!PPDQ %ODQG JUXSSHQV XSSWIWE W WQUEO\DMOMGDP WHU YLOND 'U YHUNVE
|, UYDOWD GHO!JDUDYWDOHW WD VW!OOQLQJ WLOO |, UVODJ RP LQYDO DY

Q\D SDUWQHUV KDQWHUD IU§JRU RP HUV!WWQLQJ WLOO SDUWQHUV RFK

XWJ UD YDOEHUHGQLQJ I,U EODQG DQQDW VW\UHOVH RFK YG

$NWLH!JDUJUXSSHQ !U GHVVXWRP SU,YQLQJVLQVWDQV I,U IU§JRU

lUSQ HQVNLOGD SDUWQHUV L |, UKSOODQGH WLOO

SDUWQHURUJDQLVDWLRQHQ $NWLH!JDUJUXSSHQ XWJ, U

HUVIWWQLQJVNRPPLWW« RFK DUEHWHWY RPIDWWQLQJ UHJOHUDYV DY

GHO!JDUDYWDOHW

7LOOVAWWQLQJ DY VW\UHOVHQ

6W\UHOVHQV WLOOV!WWQLQJ UHJOHUDV DY GHW GHO!JDUDYWDO VRP ILQQV
PHOODQ GHO!JDUQD L 3Z& $NWLH!JDUJUXSSHQ XWJ, U

YDOEHUHGQLQJ 6W\UHOVHQV OHGDP WHU Y!OMV S§UOLJHQ PHG HQ
I,LUY!QWDG PDQGDWWLG RP IHP §U 8QGDQWDJVYLV NDQ HQ

OHGDPRW RPY!OMDV HWW §U L WDJHW HIWHU HQ LQLWLDO PDQGDWWLG RP
IHP §U GRFN PD[LPDOW L WLR §U /HGDP WHUQD I§U LQWH LQQHKD
OHGDQGH EHIDWWQLQJ HOOHU DQQDQ UROO VRP NDQ NRPPD L

NRQIOLNW PHG DUEHWVXSSJLIWHUQD VRP OHGDPRW L VW\UHOVHQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

JUUGMXSDG KAEOOEDUKHWYVLC

2P YAU KEOOEDUKHWVUHGRYLVQLQJ

3Z& V KSOOEDUKHWVDUEHWH UDSSRUWHUDV §UORBKX@RPUSGEQV KEFKOEDUD PHGDUEHWDUH DQVYDL
KSOOEDUKHWVUHGRYLVQLQJ fUHWV UDSSRUWHRLQN B%YHUNMYNDPRKMDREWDOVHQJIDIHPDQJ /!V P
MXOL WLOO MXQL RFK RPIDWWDU 3ULFHZBWHIOKRXVH&RRSHUV L

6YHULJH $% PHG GRWWHUERODJ 'HQ K!U UHGRYLVQLQJHQ SXEOLFHUDGHV

GHQ VHSWHPEHU '"HW IDNWXP DWW 3Z& (U HWW JOREDOW Q|/WYHUN JH

JHPHQVDPPD KSOOEDUKHWVDUEHWH 'HW LQQHE!U ¢
tUV RFK KS§OOEDUKHWVUHGR Y QA@@ashnu HOIF0 O VDR DRYLRVME®D DUEHWHW V8 DWW QDWLRQHOOD LQ
EESRUW3Z& 6 YHULJHV VDPODGH §UOLJD H[WHUQDNUDS\SRWW HRAKQDWIL YL ELGUDU WLOO DWW XSSQS§
UDSSRUWHUDU !YHQ DNWLYLWHWHU RFK UHVXO\W®WOWD O RHMHWP §@ REIDRDUIZEHQ HQ VWI\UND L DWW |
Q!WYHUNHW 1!'WYHUNHW DYJHUEDRBEDOIKIQ YXNOLIQRP REE GHO@®EDOD KS§OOEDUKHWVRUJDQLVDWLRQ
EEY] HZQQV WLOOJ!QJOLJ S§ SZF FRP

, VQDUW WMXJR 8U KDU KHOD 3Z& Q{WYHUNHW YDUL
+8§O0OEDUKHWVUHGRYLVQLQJHQ MORBBO WWDG L&R@SDFRHWIPKOU LQWHJUHUDW GHVVD SULQFLSHU
5HSRUWLQJ , A WEeWWOQGEHWGEGNVG EHVOXW RP YHUNVDPKHW I, U DWW ELGUD WLOO HQ PHU K§SOOED
KE§OOEDUKHWVUHGRYLVQLQJHQV XWIRUPQLQJ KPEOHQXWJIEWW IU§EQ *5, V
ULNWOLQMHU RFK GHVV SULQFLSHU I, U DWW IDVWVW|OOD UHGRYLVQLQJHQV LQQHKS§OO

! ~
RFK I, UVW|UND UHGRYLVQLQJHQV NYDOLWHW 6WAQGLJI XWYHENOLQJ

9L VWU!YDU KHOD WLGHQ HIWHU DWW EOL E!WWUH |
3Z& RPIDWWDV DY &65' RFK VND HQOLJW QXYDUBPYEHWH IP WY AIDYHIHOEXQGHW QXO|JHVDQDO\VHU |
UDSSRUWHUD HQOLJW (656 | .U YHUNVDPKHWVSUXUWKDU 1 d4 RPELY LAY UDPEW RFK YLOND DNWLYI
I_LUEHUHGD RVV |.U DWW NXQQD UDSSRUWHUD HBW%W%E?@WJI—P(&R\MP%@HSDQGH LQ SWHUNRSSOL

XQGHU §UHW HQ GXEEHO Y'VHQWOLJKHWVDQDO\V GQ)?E&"NVBHW YPWGHO DY ROLND XQGHUV,NQ

$VVHVVPHQW WOR'PBVVHQ RFK UHVXOWDWHW IU§QY N (% % LL?I QLQJDU S8 RVV VRP |,UHWD)

[

B H
L GHQQD §UV RFK K§0 OB UKHW § §EH, GRNLW GILQ M CYEWR U DWW X851100D GHVVD SLG
QQD § 8 v o $ ¥ WN‘\V&Q&HWHQV ULVNHU RFK XSSGDWHUDU GHVVD

DY VWUXNWXUHQ L UHGRYLVQLQJHQ I,U DWW PRV OHPE (7B viviWhBWwW RN W LQRP UHVSHNWLYH R

LQIHQ I,UIQGULQI VNHWW L RPIDWWQLQJ DYJIUIQYQLR b P L4H GRMHY® WRHEDDGH WLOO YIVHQWOL I
XQGHU §UHW 'HW KDU LQWH KHOOHU VNHWW Q8JRQ RPU|NQLQJ DY WLGLJDUH §UV

GDWD
, VDPEDQG PHG DII'UVSODQHULQJHQ J,U YL HQ ,YHU

GRNXPHQW RUJDQLVDWLRQ P§OV!WWQLQJDU RFK [
+§0O0EDUKHWVLQIRUPDWLRQHQ VRP 3Z& O|PQDUPpP#oLRMHBNMIBEWHWYXSSI,OMQLQJ VDPW O,SDQGH

EHVNULYQLQJHQ DY 3Z& V YHUNVDPKHW 'HQ ODYMWREIPRHWHQ HOOHU L UHJHOYHUN
KS8OOEDUKHWVUDSSRUWHQ §WHUILQQV HQOLJW |,OMDQGH 3Z& 6YHULJH

DINUVPRGADQ@LVNHU RFK ULVNEDIQWHULQJ VLGRUQD

\
Y!VHQWOLJD K § 00 E D IKEW V WASLRILD ¥ TR D DPWOLJD PHGDUEHWDUH LQNOXVLYH Y§8U VW\UH(?
UHVXOWDWLQGLEIEWRUHU VLGRUQD YLGDUHXWELOGD VLJ LQRP KSOOEDUKHWVIU§8JRU 't

RP GH Q\D UHJHOYHUNHQ LQRP KE§OOEDUKHWVUDSS|
NOLPDWIUSJRU HWF 8WELOGQLQJDUQD jU WLOOJ|Q

6W\UHOVHQ DYJHU 3Z2& V K§OOEDUKHWVUHGRYL\JQQQ@: IYdu GLILWDOD XWELOGQLQJVSODWWIRUP
+8§00EDUKHWVUHGRYLVQLQJHQ KDU ,YHUVLNWOLJW JUDQVNDWYV DY Y8§UD

UHYLVRUHICOVIHWUEBPRVRUQV UDSSRUW S5HYLVRU Y!OMV DY
ERODJVVW|PPDQ RFK (U REHURHQGH JHQWHPRW 3Z&

JUSJRU RP 3Z& 6YHULJHV KE§OOEDUKHWVDUEHWH RFK
KE§OOEDUKHWVUHGRYLVQLQJ EHVYDUDV DY (OOHQ 'DQLHOVVRQ
KE§OOEDUKHWVDQVYDULJ S§ 3Z& 6YHULJH ( SRVW

HOOHQ GDQLHOVVRQ#SZF FRP

6WUDWHJIJLVNW DUEHWH LQRP KAOOEDUKHW

+8§O0OEDUKHW jU LQWHJUHUDW L 3Z& 6YHULJHV VWUDWHJL RFK DIIJ]UVSODQ 98U
PEOVIWWQLQJ (U DWW KEOOEDUKHW VND JHQRPV\UD V8Y|O WM|{QVWHUQD YL
HUEMXGHU VRP LQVDWVHUQD YL J U I,U YS8UD PHGDUEHWDUH ROLND
LOQWUHVVHQWHU RFK I,U VDPK|{OOHW 'HW VND RFNV§8 RPIDWWD KHOD Y§U
YIUGHNHGMD O IU8§Q Y8U HIJHQ YHUNVDPKHW WLOO YS§UD OHYHUDQW ,UHU
VDPDUEHWVSDUWQHUV RFK NXQGHU

),U DWW GULYD GHW VWUDWHJLVND DUEHWHW IUDP&8W L 6YHULJH KDU YL WDJLW IUDP
P8O RFK DPELWLRQHU |I,U KEOOEDUKHWVDUEHWHW RFK DUEHWDU LQRP I\UD

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

>YHUJULSDQGH KAOOEDUKHWVVW\UQLQJ

6W\UQLQJHQ DY 3Z2& V KEOOEDUKHWVDUEHWH |U I, UGHODG S§ ROLND
IXQNWLRQHU VRP KDU ROLND UROOHU RFK DQVYDUVRPU8SGHQ

6W\UHOVHQV UROO RFK DQVYDU

6W\UHOVHQ U \WWHUVW DQVYDULJ I,U 3Z& V K§SOOEDUKHWVDUEHWH RFK IDWWDU
EHVOXW RP I,UHWDJHWV KE§OOEDUKHWVSROLF\ 'H DQWDU RFNVS§ 3Z& V
,YHUJULSDQGH DIIJUVSODQ L YLONHQ KE§OOEDUKHW jU HQ LQWHJUHUDG GHO
6W\UHOVHQ U \WWHUVW DQVYDULJ I,U Y8U UDSSRUWHULQJ RFK DYJHU IRUPHOOW
3Z& V §UV RFK KEOOEDUKHWVUHGRYLVQLQJ 8QGHU §UHW UDSSRUWHUDV XWIDOO
PRW Q\FNHOWDO L DIIJUVSODQHQ WLOO VWA\UHOVHQ L IRUP DY HQ
YHUNVDPKHWVUHGRJ,UHOVH 1\FNHOWDOHQ (U VDPPDQVW|OOGD L Y§U
PDQDJHPHQW UDSSRUW RFK UDSSRUWHUDV I,U 4 4 RFK KHO§U 8W YHU

GHWWD KDU YL HQ YHUNVDPKHWVUHGRJ,UHOVH PHG HQ DQDO\V ,YHU QXO|JHW
SHU NYDUWDO VRP RFNVSE K|QYLVDU WLOO PDQDJHPHQW UDSSRUWHQ 6W\UHOVHQ
KDU GHOHJHUDW DQVYDUHW |, U KE§SOOEDUKHWVDUEHWHW WLOO I, UHWDJVOHGQLQJHQ
VRP L VLQ WXU XWVHU KE§OOEDUKHWVDQVYDULJ

JUUHWDJVOHGQLQJHQV RFK KAZAOOEDUKHWVDQVYDULJHY UROOHU RFK

DQVYDU

), UHWDJVOHGQLQJHQ !U DQVROWUDWWYBZ& 6YHULJHV

KSOOEDUKIRWK KDEHWMLQ WXU XWVHWW HQ KSOOEDUKHWVDQVYDULJ VRP
DUEHWDU PHG DWW GULYD RFK XWYHFNOD |,UHWDJHWV K§OOEDUKHWVLQVDWVHU
+8§O0OEDUKHWVDQVYDULJ MREEDU Q!UD SHUVRQHU L |, UHWDJVOHGQLQJHQ 'HVVD
SHUVRQHU KDU V!IUVNLOW DQVYDU I, U Y§UD IRNXVRPUSGHQ LQRP K§OOEDUKHW
7LOOVDPPDQV PHG GHP WDU K§OOEDUKHWVDQVYDULJ IUDP P§OV!WWQLQJDU
RFK KDQGOLQJVSODQHU | U KSOOEDUKHWVDUEHWHW VRP EOLU HQ GHO DY 3Z& V
_YHUJULSDQGH DII'UVSODQ 9L VHU O,SDQGH ,YHU VW\UQLQJ RFK
RUJDQLVDWLRQ DY K§OOEDUKHWVDUEHWHW

6W\UDQGH GRNXPHQW YLVDU YAJHQ

3Z& 6YHULJHY DJHQGD |,U KSOOEDUKHW UHJOHUDV DY YS§U KEOOEDUKHWVSROLF\
RFK VW, WWDV DY DQGUD UHODWHUDGH VW\UDQGH GRNXPHQW “YULJD SROLF\HU
VRP U,U KSOOEDUKHW L 6YHULJH !U EODQG DQQDW Y§U OHGDUEHWDUSROLF\
3HRSOH SROLF\ RFK Y§U $UEHWVPLOM SROLF\ 3Z& Q!WYHUNHW KDU RFNV§
HERGH RT 4 REQCCEME SDITWI_& RIG HEEXPERQ G X FW

ELxwWV ReelEMIMZRUN (QOYVIURQPMR® ! WRQWHPHQW

JIOOHU RVV L VYHQVND 3Z&

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

'XEEHO YAVHQWOLJKHWVDQDS\V YLVDRVYAGH@WLILHULQJ

37& 6YHULJH KDU XQGHU WLGLIJDUH §U JHQRPI, L?\)JVV"'\)"Q o 'ﬁ‘ﬁ%’?/ﬂ)% 5P BWVLJS';?:LVL;LJSLDJE:C

HQOLJW *5, 6WDQGDUGHU G!U YSU SS§YHUNDQ s§ PQ\J'YJ ﬁé& b \MN\LY\B WCSJI\W .

KSOOEDUKHWVIUSJRU YL KLWWLOOV KDU IRNXVH e Tty %/ EHORE pWW L QiVWD 1DV
I—P\W/S 91)_’5%\/?3 1U 5§84 R§%OEDUKHWV'PQHQ VR

LQI.U GHQ NRPPDQGH UDSSRUWHULQIHQ HQOLIW (856 AQRAIMIGH I Rp cHW 1LOOV DOGUD K§OOED

XQGHU HQ GXEEHO Y{VHQWOLJKHWVDQDOV Rp0RaH § R H Uk W\

$VVHVVPHQW OVOXWBRPWYW! OOGHV YSUHQ $QDO\WHQ

NRPPHU DWW VHV _YHU RFK XSSGDWHUDV §UOLJHQDQDO\VHUDGH KHOD Y!UGHNHGMDQ RFK LGHQWLI

ULVNHU RFK P, MOLJKHWHU RFK WRJ IUDP W\GOLJD

6\IWHW PHG GHQ GXEEOD Y|VHQWOLJKHWVDQDO 9 \%VW O\S%/HLV ﬁ%\‘VVLIYa V\Q:S.YUH LGHQéVOLILgHUDG S§I
S8§YHUNDQ S8 P{QQLVND RFK PLOM, PHQ RFNVSE§ 9 % I L}IyHV\H/CEJq_ki/LKlH—?U WHQWLH L EHVW,

REK DY RQ W) bty UHVSHNWLYH SEYHUNDQ U
RFK P _MOLJKHWHU VRP NDQ S§YHUND RVV ILQD(é\L/bH ES'B/\)/\(/LY W D o OVNOLID WL
DUEHWHW YLVDU YLOND K§OOEDUKHWVIU§JRU VRP U JPVPQ wolab ?, RVV D%VF\‘I\&U IxQ GHU | OM'D on
DUEHWD PHG IUDP YHU RFK YDG YL VND UDSSRUJ GﬁDJPD\wv%HEUOéLUJDUNH PSP%(%G\VHU . VDSED G PHG Spsc
§UVUHGRYLVQLQJDU Q Q

ECEERO SXPRa dIURWWGR RGLWHU YSUW WLGLJIJDUH *C

5LJKWV 6WDWHPHQW

OHWRG 10U JHQRPIUUDQGHW DY GXEEHO YAVHQWOLJKHWVDQDO\V

SUEHWHW PHG GHQ GXEEOD Y'VHQWOLJKHWVDQDO\VHQ GHODGHV XSS L 1\UD

YHUJULSDQGH IDVHU |, UVWSHOVH LGHQWLILHORY E"’k’l"@‘bpq_b%JRFK

IDVWVW!OODQGH HQQD DUEHWVSURFHVV RFK GHVRUNW\IPYRR ESHE FGH QW \PAPL YDUOLIKHWVIUDG

IUDPWDJQD DY 32& V JOREDOD Q!WYHUN RFK YI—§L§ BW‘\R’/QPP]HHL?B?{GSR'QN WQLQJ DY SDUDPHWUDU
NUDYHOQ L (656 YLG GHIDWLY S§YHUNDQ !YHQ SWHUVW!OOED UK

S§YHUNDQ Y'UGHUDGHV GHVVXWRP VDQQROLNKHWH
$UEHWHW GUHYV DY HQ SURMHNWJUXSS VRP 0,34 HNIR VAKX OYHUHYW YW PwW W ULVNHU RFK P MO
PHG LQWHUQD LQWUHVVHQWHU IUSQ DYGHOQLQIPUBDVLWO QR N RHNHDWHRY NV WRUOHN RFK VDQQROLN
MXULGLN PDUNQDG NRPPXQLNDWLRQ RFK I, Uuv!IdMHYd"® vbPpw LQwHUQD

KEOOEDUKHWVH[SHUWHU /HGQLQJVJUXSSHQ YD&) %I-QIL%D&é-IHV'Qé(\MHB%éOI\MQ&\IH\(X/LOO GlU UINQDYV
GHFHPEHU RFK L MXOL IDVWVW|OOGH VW\HBQ/VRHBQ UEO/WBWMI-MV}[' %éﬁ-ﬁ.ﬂ\lDQ ULVN RFK P MO

GXEEOD Y{VHQWOLJKHWVDQDO\VHQ SR!QJ VRP U!NQDGHV XW VRP HWW VQLWW DY GH E
"HVVXWRP JMRUGHV HQ NYDOLWDWLY EHG,PQLQJ DY
HITHNW VRP ULVNHUQD RFK P,MOLJKHWHUQD VNXOO

)DV  )UUVWEHOVH

, GHQ I,UVWD IDVHQ DY GHQ GXEEOD Y:VHQWOL KHWV PO VI—L% DUWO

32& V YHUNVDPKHW DII'UVPRGHOO PDUNQDG 5% WHAOR) KQGH

Y!UGHNHGMD 6\[WHW YDU DWW VDPOD LQ LQIRUP '\P é\)ﬁ'_'(/"ﬁ Fb%/vﬁvi HI'(UI'\[')?/SVV%VLI\{DNOHGUHF,

Q!VWD VWHJ LGHQWLILHUD UHOHYDQW ISEVJBUND\% 85 LL{J ,HMO ﬂgo Y phe PHGDO WU v

YIUGHNHGMRED NJOORU VRP DQYIQGHV YDU EODQ (L) WH 6b OGHY WLOO VW UUH [0 HOC

ODWHULDOLW\ )LQGHU WLGLJDUH XWI,UGD Y:VHSQA{,%LHJUKI-F!Q k/DPQ B pHG Ho VOXWSRIOD  YHL

LOWUHVVHQWGLDORJHU |,UHWDJHWV ULVNKDQV\\;H\H_}_%\R/ SUB H e REK UDSSRU

LQWHUQD LQWUHVVHQWHU VDPW 3Z& V WLGLJDUH K§DOEBD K

KSOOEDUKHWVDUEHWH

UK

3Z& QAWYHUNHWYV DUEHWWSURFHVYV laU '0

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

5HVXOWDWHW DY GHQ GXEEOD YAVHQWOLJKHWVDIESRYWEUD S§ XQGHU GH NRPPDQGH §UHQ 9L ND
'"HQ GXEEOD Y!VHQWOLJKHWVDQDO\VHQ UH VX0 WHHSOED U KHWY RPW BG W@ IV RPVHQWID KDU EOLYLW Y}V
SE§YHUNDQ ULVNHU RFK P, MOLJKHWHU RFK YLoONDHKeIBEBDKRWY IWPIREIWVRP EOLU

YLNWLJD I ,U RVV DWW DUEHWD PHG RFK UDSSRUWHUD S§ XQGHU NRPPDQGH §U

5HVXOWDWHQ IUSQ DQDO\VHQ KM!OSHU RVV DWW XWIRUPD Y§UD VWUDWHJLVND

IRNXVRPUSGHQ I, U DWW V!NHUVW!OOD DWW YL XSSI\OOHU GH | UY!QWQLQJDU

VRP Y§UD LQWUHVVHQWHU KDU S§ RVV IUDP,YHU

5HVXOWDWHW DY GHQ GXEEOD Y|VHQWOLJKHWVDQDO\VHQ YLVDU YLOND
KE§OOEDUKHWVRPUSGHQ VRP EOLU YLNWLJD I,U RVV DWW DUEHWD PHG RFK

3Z& V YAVHQWOLJD KA OO EHDQ&HMWVRPUAGHQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

3Z& 6YHULJHV YAVHQWOLJD SEYHUNDQ ULVNHU HOOHU PUMOLJKHWHU 6%0

(656 +TOOEDUKHWVEREBWHQWOLJ STYHUNDQ ULVN7H® @WUSPYM BOMWW L 7LGV
ULVN HOOHUYEUGHNHGGWRDQVRQW
P MOLJKHW
%HJUEQVQLQJ DSWVOESS DY YE[WKXVJIDVHU |DINQWH. NP RHIO BIMEYWU PVRUW
NOLPDWI UEQGUHQHDUIQIQYEQGQLQJ WMEQVRINUNWRY WURGWYSRUWHEHGHO
RFK LQEEGGDG NROGLR[LG L SURGXNW H UYHLUGW/DWP MH D
NOLPDWI UEQGULQJDUQD
%HIJUEQVQLQJ D2P 3Z& LQWH O\FNDV XSSQT VUL@D RVLADW RIIVGQ .RUW
NOLPDWI UEQGULIQUDHW®DU YL DWW EOL PLQGUH DWWUDNW HYD \ERDAKHAIWH G H O
NXQGHU RFK PHGDUEHWDUH YLONHW NDQ RUVDND /iQJ
( .OLPDWI UEQGULQJDU WDSSDGH NXQGXSSGUDJ | UOXVW DY
PHGDUEHWDUH VDPW VNDGD ST | UHWDJHWYV U\NWH
RFK YDUXPEUNH 'HW NDQ STYHUND Yiuw
NDVVDIO GH QHJDWLYW
(QHUJL (QHUJLDQYEQGQLQJ | U H[HPSBIOWLYV N QHNBAMILF LWHWRUW
XSSYEUPQLQJ RFK N\OQLQJ DY WHRDN\DRU VO RINDN® BB KHOMHGHO
VDPW WUDQVSRUWHU RFK GDWDWMEQVWHU ELGUDU MQOO
NOLPDWI UEQGULQJDUQD
5HVXUVLQIO GHRIYHUNDQ ST PLOM Q XSSVWIYDINWIL VRN B IRIKQY .RUW
LQNOXVLYH DQYEQGQLQJ DY NRQWRUVPDSMHUDO QH O ¥MUWNMIPLHIH G H O
UHVXUVDQYEQGRWQ@XVWQLQJ UHNODPDUWLNODU PHG PHUD L GHQ /1QJ
( BHVXUVDQYEQGQLQJ HJQD YHUNVDPKHWHQ
RFK FLUNXOEU HNRRR® L 5HVXUVDQYEQGQLQJ L IRUP D)YDNRQWIR WQWRIMDMEWW D OP VR UW

3Z&

HOHNWURQLVN XWUXVWQLQJSRAKUNBKRQODPDUWLNOD W HGEIEO
PHUD VNDSDU DYIDOO VRP STYHUNDU PLOM Q 11QJ
QHIJDWLYW

jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

6RFLDOW DQVYDU VDPKAOOVDQVYDU

(656 +TOOEDUKHWVEREMHQWOLJ STYHUNDQ ULVN7MD OM B PY MBODQUWL 7LGV
ULVN HOOHUYEUGHNHGWRDQVRQW
P MOLJKHW

/LNDEHKDQGOL@RREWIOLBDYHUNDQ JHQRP H)D RIMLWN GIRV I WHY .RUW
P MOLJKHWHU | UHIN@OWHULQJVSURFHVV RFKSIMBBRODDQWWYHUNVDPKHOMGHO
07QJIDOG EHKDQGOD PHGDUEHWDUH OLND RFK UEWWHNGYW USRWW

RPIDPQD ROLND SHUVSHNWLY J U GHW P MOLJW | U
RVV DWW P WD VIYEO YIUD PHGDUEHWDUHV VRP
NXQGHUV EHKRY RFK VNDSD VDPKEOOVQ\WWD

/LNDEHKDQGOL@RREWIOLBDYHUNDQ ST YIUD PBIG\W UEMN\E B Y HIHQY .RUW
P MOLJKHWHU | JHQ@OIRPIDWWDQGH VDWVQISGYEUNI XWEHOGEYD® KHOW GHO
SWELOGQLQJ RFRFK XWYHFNOLQJ | U DOOD

XWYHFNOLQJ

/ILNDEHKDQGOL@BWREIO DYQID XWYHFNOLQJVP NMQDIXHWOO IYUNQ .RUW
P MOLJKHWHU | RHBEOO@EHWDUH ULVNHUDU DWW OHGD WLYOHURNVQ@WVKB@AGHO
SWELOGQLQJ RFKHGDUEHWDU RFK NXQGQ MGKHW VDPW 11QJ

XWYHFNOLQJ VYTULJKHW DWW EHKIOOD PHGDUEHWDUH RFK
NXQGHU 'HW NDQ SIYHUND YIUW NDVVDIO GH
QHJIJDWLYW

6 (Q HJQD SUEHWVSUEGINRBZERGDUEHWDU XWLIUTQ HQ TU)\DINWEHNAMVIRNGWPLR'GHO O . RUW
DUEHWVNUDIWHQ PHG NRUWDUH DUEHWVYHFNBUYNQSBQ OXHYNWB P KHOW GHO

SHULRGHU RFK OEQJUH DUEHWVYHFNRU XQGHU PHU
LQWHQVLYD SHULRGHU 9L HUEMXGHU RFNVI IOH[WLG
RFK P MOLJKHW WLOO KHPDUEHWH YLONHW STYHUNDU
YIUD PHGDUEHWDUH SRVLWLYW

$SUEHW YV YAMONRBWQGHU GHODU DY TUHW VND DY \WIUNEN WHWEBBHY WQLQRUW
PHOODQ DUEHWKQRFHKU K JVEVRQJ XWPDQLQSDMHUNDQIUDYHUNVDPKHOWGHO
SULYDWOLY PHGDUEHWDUH DWW XSSUEWWKIOOD EDODQV PHOODQ
DUEHWH RFK IULWLG 'HWWD ST JUXQG DY IDNWRUHU
VRP VWUHVV RFK O1QJD DUEHWVWLGHU

$UEHWVYLOONROLQVNDG WULYVHO RFK VEP U HQDEO/EHKIQQ QL@ H OHGHO
$QVWEOOGDY EODQG PHGDUEHWDUH NDQ JH K J IUTQYDAHRINR/DP K HW
YEOEHILQQDQGIHUVRQDORPVEWWQLQJ RFK OHGD WLOO VEPUH
NYDOLWHW L OHYHUDQVHU 'HWWD NDQ EYHQW\UD YU
| UPTJD DWW P WD NXQGHUQDV | UYEQWQLQJDU
RFK EHKRY YLONHW L VLQ WXU NDQ STYHUND YiUuw
NDVVDIO GH QHJDWLYW

%LGUDJ WLOO *HQRP YIUW WMEQVWHHUEMBERWP®H LHO O1HRBWIWL PR UW

VDPKEOOVXW Y HKENCELDQUKKW VGULYQD VIYEO \BRPHWMNDGLWLRQHOOD OHGHO
WMEQVWHU KDU YL P MOLJKHW DWW ELGUD WLOO NDG
KIOOEDUKHW KRV YIUD NXQGHU RFK VDPKEOOHW L
VWRUW 9L KDU RFNVI P MOLJKHW DWW ELGUD WLOO
VDPKEOOHW JHQRP VWUDWHJILVND SDUWQHUVNDS
JHQRP ORNDOD LQLWLDWLY VDPW JHQRP DWW
IUEPMD WLOOYE[W DY | UHWDJ VRP DUEHWDU PHG

3Z& V| UHWDJVVSHFLILND RPVWEOOQLQJ DY ROLND VODJ

EPQH %LGUDJ WLOO 3Z& KDU HQ DIIEUVP MOLJKHW @MNQV IHH 6DQ@G@H Q@D OHGHO
VDPKEOOVXWYHENWWQHHEMXGDQGH LQRP KIB Q/EDLLK HWWY WHAENMWDPHKH W

LQNOXVLYH UHYLVLRQ RFK EOL GHW NRQVXOWI UHWDJ
VRP NXQGHUQD YEOMHU QEU GHW JEOOHU DWW ND
| UHWDJHQV PRWVWIQGVNUDIW L
KITOOEDUKHWVUHODWHUDGH IUTJRU ETGH RSHUDWLYW
RFK VWUDWHJLVNW 'HWWD NDQ OHGD WLOO NDGH
LQWENWHU | U 3Z& 6YHULJH

%RODJVVWI\UQLQJ * $QVYDUVIXOOW IUUHWDJDQGH

(656 +TOOEDUKHWVEREMHQWOLJ STYHUNDQ ULVN7HS OMUB P MBODAHWL 7LGV
ULVN HOOHUYEUGHNHGWRDQVRQW
P MOLJKHW

) UHWDJVNXOWX@ JRG | UHWDJVNXOWXU EDSRWBH®\WLHO O8SEYMNL P VRUW
JHPHQVDPPD YEUGHULQJDU RFKHMWQH W L(IN\@ OHGHO
DIIEUVEHWHHQGH NDQ STYHUND PHGDUENWODNWDPKHWQJ
NXQGHU RFK OHYHUDQW UHU SRVLWLYW 1HGVWU PV

* $QVYDUVIXOGW

| UHWDJDQGH -RUUXSWLRQ RFIREMWRWLRQ PXWEURWW RFKQDQVLHOO YINQ RUW
NRQNXUUHQVEHJUEQVQLQJ NDQ OHGD W IYGIO NOWDIFEKHROM &/H O
RFK E WHU VDPW VNDGD YTUW YDUXPEUNH RFK 1QJ

U\NWH 'HW NDQ UHVXOWHUD L PLQVNDGH LQWENWHU
RFK NDGH NRVWQDGHU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

,QWUHVVHQWHUQDV SHUVSHNWLY 6%0 YRNXV | .U YSUW DUEHWH PHG DWW EHJU!QVD PLOM,
3Z& }U EHURHQGH DY DQGUD DNW,UHU L RFK UXQBUYSSYHWUNDHNEE MD LPOWWW 9L EHGULYHU G!UI,U
NXQQD EHGULYD Y8U YHUNVDPKHW 'HVVD LQWUHYNHQWH R B BEEHMDWRPYVRMY | U HQ VWRU GHO DY

VDPWLGLIW VRP GH S§YHUNDU 3Z& 3§YHUNDQ S \RioK WHBRHVRY REKVHEMWIH DQY!1QGOLQJ
NDQ YDUD SRVLWLY HOOHU QHJDWLY IDNWLVNW HOOHU SRWHQWLHOO GLUHNW HOOHU

LQGLUHNW
3Z& KDU HQ KEOOEDUKHWVSROLF\ VRP VW\U YSUW D

9§UD YLNWLIJDVWH LQWUHVVHQWJUXSSHU !'U I, UHWDJHWYV PLOM S8YHUNDQ 8QGHU S§UHW KDU YL
SROLF\ VDPW UHODWHUDGH ULNWOLQMHU 1I,U DWW
Y PHGDUEHWDUQD DPELWLRQ RFK Y8S8UD P8O
Y SDUWQHUV GHO}|JDUQD
'HW JOREDOD 3Z& Q{WYHUNHW LQNOXVLYH 3Z& 6YH
O8QJVLNWLJ DPELWLRQ DWW XSSQ&8 QHW ]JHUR 'HW
Y VDPDUEHWVSDUWQHUV UHGXFHUD XWVO|SSHQ L Y§U HIJHQ YHUNVDPKHW RF

OHYHUDQW UHU RFK DQGUD LQWUHVVHQWHU DWW P
Y OHYHUDQW,UHU DY YDURU WM|QVWHU NRQWRUVORNDOHU

Y NXQGHU

Y VDPK!OOVDNW,UHU P\QGLJKHWHU Q!ULQIVWUYYXQ PRW BIH@HK U DPELWLRQHQ KDU YL VDWW
K,JVNRORU IULYLOOLJRUJDQLVDWLRQHUSU '"HVVD P§O VRP |U YDOLGHUDGH DY 6FLHQFH
LQLWLDWLYH 6%7L LQQHIDWWDU DWW YL VND PLQ

YHUNVDPKHW HQHUJLDQY J LORNDOHU RFK

GQ
9L I,U UHJHOEXQGHQ GLDORJ PHG E8GH LQWHUQS |§'|_5 QI-WWBHSD LQ%L#HEIIS/V% SOHW J!OOHU Y§UD
I,.U DWW VDPOD LQ G,HUDV S§VLNWHU RFK LQWUH\(/\éIag e} I%QE:H Iﬁ:) %5%%@ '32& 6YHULJH KDU LG
VDPEDQG PHG Y§8U Y|]VHQWOLJKHWVDQDO\V JH Q/@§W%gl—bv D(%%JH—'I__ DY YSUD OHYHUDQW UHL

PHG PHGDUEHWDUH GHO|JDUH RFK NXQGHU PHQ/ W P QN LJW JUXQGDGH PSO L HQO
JMRUGHV HWW RPWDJ DY GHWWD L HQOLJKHW P EIC-@U I?Q L *5, 6WDQGDUGH
H

8QGHU DQY!QGHV RFNVE YS§UD LQWHUQD 3XOV KHEN P!WQLQJDU I, U
PHGDUEHWDUQD VDPW Y§UD NXQGHQN!WHU I,U DWW WD GHO DY LQ WUHVYV QWHU

DV
§VLNWHU 'HVVD LQWUHVVHQWGLDORJHU KDU Dé?%@\&uv'ﬁ% 1Y Hl&ﬂé'?) HY YRP GULYHU DUEHWF
GXEEOD Y!VHQWOLJIKHWVDQD OV WVO!SS 5ROOHQ !U VWUDWHJILVNW YLNWLJ I .U DW

QHWWRQROOXWVO:SS PHQ !U RFNVS EHW\GHOVHIXC
HWW FHQWUDOW RPUSGH L Y§U ,YHUJULSDQGH VWU

*HQRP DWW KD O ,SDQGH GLDORJHU PHG YSUD LQWUHVVHQWHU NDQ YL 1§ HQ
EIWWUH ILUVWSHOVH 1,U YLOND ILUY;QWQLQJDU VRPoVYRBB8WBH RYYHWTUNSW: YHW =HUR /HDGHU PH
S§ PDUNQDGHQ 'HW jU GiUI,U YLNWLIW DWW YL dRYWM WK R PV ADWRRPHPDU ULVNHU REK P MOL

LQWUHVVHQWHUQDV SVLNWHU JIOODQGH KSOOERUEH W s YW WPVSO 58H U v P Y AV OB Y UEHWH PHG |
DWW DQSDVVD 3Z& V DII{UVPRGHOO YHUNVDPKHW, REKOWWHRWHILHU XWLIUSQ

LQWUHVVHQWHUQDYV EHK R ® IRFHKUIDQUWGEHIV MH QW W

JHQRPI,UD IOHU LQWUHVVHQWGLDORJHU XQGHU)GlJ—il_!\IQﬁ_FLFR%%H % HR 0iHo {0 PSOHW DWW SURFH
DQY!QGHU S§ YSUD NRQWRU VND YDUD |I,UQ\EDU 9L

6W\UQDQYJYAVHQWOLJD KAOOEDUKHWNQUUBURLY!QGQLQJHQ RFK ,ND HQHUJLHITHNWLYLW

),U DWW DUEHWD VWUXNWXUHUDW PHG RFK J,UDVEQPoRWAPSHP BBARFRBWW LQVWDOOHUD VHQVRUV!
RPUSGHQ YL EHG,PW VRP PHVW Y!VHQWOLJD RF ¥ BPFHYE WEUERQ pp\WB ORNDOHU HIWHU EHOJJIQLC
P§O 'U W\GOLJ VW\UQLQJ HQ I.UXwVv'wwQLQJ +¥8EIPYWWIFRVRBYWRRPWW KLWWD K\UHVY{UGDU P
GHWDOMHUQD NULQJ Y§U VW\UQLQJ O YsUD swD'PYYEHEHWHY RF B YERNW WP PHRQWRU VRP XSSINOOHL
IUSJRUQD RFK KXU YL XWY!UGHUDU Y§UW DUEHWHRHUJLILUEUXNQLQJ RFK NOLPDWSSYHUNDQ

C

QDW YLNWLJ SHUVSHNWLY | U DWW PLQVNI
98U PS§OVIWWQLQJ |U DWW KSEOOEDUKHW VND JH§ \}ga téH \X/§H IL{\ﬁQ WI%U WRU !Q YL EHK_YHU
O IU8Q Y8U HIJHQ YHUNVDPKHW WLOO Y8S8UD OHYH I%(% ’YUI-HJUD P§ U 8\9\ %HL#\(ONHW KDU VWRL
RFK NXQGHU 'HW RPIDWWDU WM|QVWHUQD YL H )I(-I H M Y]' I B%v 'W¥BURQ:|?< O\VD XSS RQ.GL
YLJ,UI,UY8UD PHGDUEHWDUH ROLND LQWUHVVHQWHU R?:KI DPK!OOHW

<WWHUOLJDUH HQ DVSHNW DY HQHUJLDQY!QGQLQJF
OLOMULQIRUPDWLRQ Y§UD XWVO!SS DY NROGLR[LG !U KXU YL KDQWHUDU
EHK,YHU NRQWLQXHUOLJW VH ,YHU KXU YL DQY!QGF

" I,U DWW ELGUD WLOO HQ PLQVNDG NOLPDWSS8YHUNLI
%HIJUAQVD PLOMUSAYHUNDQ

(QHUJLDQYAQGQLQJ RFK XWVOASS ),U DWW PLQVND XWVO!SSHQ L VDPEDQG PHG Y§UD

I,U DWW XWPDQD Y§UD LQYDQGD UHVP,QVWHU RFK
'"HQ YHUNVDPKHW 3Z& EHGULYHU !U LQWH PLOM ,PBIGOIE HW DU HPRIQUKPHGYWHW QD RP VLQD YDO RFK G!
YLVVD DVSHNWHU !QG§ HQ PLOM,S§YHUNDQ 9L DUEBQYOH QR IGHWHG/ DWW P WHW !QGS§ !U DWW | Uk
PLQLPHUD Y8U HJHQ SS§YHUNDQ S§ PLOM,Q PHQ YHQMDJBHBUVRVYQWSHRUW KXUW VRP KDU PLQVW NOLP
YS§UD NXQGHU RFK OHYHUDQW UHU EHGULYHU VMQ OOYVDPPIHQONVPIRE HVEU ' HBVHE\US | ,U DWW J UD GH
JHQRP DWW VDPDUEHWD RFK GHOD PHG RVV DY G BV \H] SHOUONVRFVKLQWRA NXQQD VH GHQ S§YHUNDQ S§ |
K§OOEDUKHWVRPUSGHW GHOV JHQRP DWW VW ! QG HDOW FSEQDW QG BHGI, U

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

9L I,OMHU O ,SDQGH XSS XWIDOOHW PRW Y§UW P§O RFK DYYLNHOVHU
UDSSRUWHUDV WLOO | ,UHWDJVOHGQLQJHQ I,U YLGDUH GLVNXVVLRQ NULQJ
§WJ!UGHU 8WIDOOHW UDSSRUWHUDYV !YHQ NYDUWDOVYLV WLOO GHW JOREDOD
Q!'WYHUNHW G!U HQ EHG,PQLQJ J,UV RP §WJ!UGHU EHK,YHU YLGWDV | U

3Z& Q'WYHUNHW L VWRUW | ,U DWW VINHUVW!OOD P§OXSSI\O0OQDG WLOO §U

OHG XWJSQJVSXQNW L KHOD YS§U OHYHUDQW ,UVEDV U YSUW P§O DWW GH
OHYHUDQW UHU VRP VWSU |, U SURFHQW DY Y§UD XWVO!SS L
OHYHUDQW,UVOHGHW KDU VDWW HJQD YHWHQVNDSOLJW JUXQGDGH P§O |, U
PLQVNDG NOLPDWSS8YHUNDQ L HQOLJKHW PHG 6%7L 6FLHQFH %DVHG 7DUJHW
LQLWLDWLYH WLOO GHQ MXQL

9L NRPPHU DWW IRUWV|{WWD OHYHUHUD PRW Y8UD NRUWVLNWLJD P§O IUDP WLOO
LOQNOXVLYH DUEHWH PHG YS§UD OHYHUDQW,UHU RFK 6%7L , Q{VWD VWHJ

KDU YL VDWW O8QJVLNWLJD P§O |I,U DWW XSSQ8 QHW JHUR 'HVVD LQNOXGHUDU

EODQG DQQDW DWW PLQVND DEVROXWD XWVO|SS L VFRSH RFK PHG

IUSQ U NHQVNDSVESUHW WLOO YLONHW (UL OLQMH PHG HWW

JUDGHUV NOLPDWVFHQDULR VRP EHVNULYV L 3DULVDYWDOHW RFK |U YDOLGHUDGH

DY 6%7L

9L KM!OSHU RFNVS YS§UD NXQGHU V!UVNLOW L VHNWRUHU PHG VWRU
NOLPDWSS§YHUNDQ DWW DQSDVVD VLJ WLOO RPVW!OOQLQJHQ DY
HQHUJLPDUNQDGHQ RFK EHJU!QVD VLQ S§YHUNDQ S§ RPY!UOGHQ 'HWWD

J,U YL WLOO H[HPSHO JHQRP DWW IDVWVW!0OOD O!PSOLJD P§O I,U DWW XSSQ§ QHW
JHUR |1 ,UVWS YDU GH VW, UVWD XWVO!SSHQ VNHU HWDEOHUD VWUXNWXUHU RFK
SURFHVVHU | ,U DWW EHU!NQD RFK UDSSRUWHUD XWVO!SS VDPW XWYHFNOD RFK
JHQRPI,UD SODQHU I,U DWW PLQVND XWVO!SSHQ RFK Q§ QHW JHUR P§OHQ

9L KM{OSHU L RFK PHG GHWWD Y§8UD NXQGHU L GHUDV XWYHFNOLQJ PRW O}JUH
XWVO|ss IU/PVW JHQRP DWW | ,UHVOS8 Y|JHQ IUDP8W PRW QHWWRQROOXWVO|SS
RFK SULRULWHUD PHOODQ ROLND XWVO|SSVEHJU|QVDQGH 8WJ]UGHU 9L VW WWDU
GHP RFNV8 JHQRP DWW VH [YHU RFK KM]OSD GHP DWW DUJXPHQWHUD | U KXU
GHWWD DUEHWH JHQHUHUDU Y|UGH RFK ELGUDU VWUDWHJILVNW

98UD PHGDUEHWDUH (U DNWLYD L IUS8JRUQD NULQJ Y8U PLOM, RFK
NOLPDWSSEYHUNDQ RFK NRPPHU O, SDQGH PHG I, UVODJ S§ KXU YL NDQ EOL

HWW PHU PLOM,PHGYHWHW RFK NOLPDWVPDUW | UHWDJ ), UVODJHQ NDQ KDQGOD
RP EEGH VWRUW RFK VP§WW RFK GHOV DYVH ORNDOD LQVDWVHU S8 YSUD NRQWRU
GHOV EUHGDUH LQLWLDWLY VRP LQYROYHUDU KHOD I, UHWDJHW

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

jJUHW L VLIIURU

8SSJLIWHU RP HQHUJLI,UEUXNQLQJ HO RFK Y'UJ—"I—\JHWM\)%DL{N%?X Qéﬂﬁ\é WW VH DQGHOHQ 1, Ut
DY YI[WKXVJDVHU U GH OHU Y8UD SHUVRQDO

NRQWRU RFK UDSSRUWHUDV LQ FHQWUDOW 1USQ MR 9uv§%%w9d&?ﬂ?l DRSO RI¥EE o .U EHU

DY SUHWV ~ PSQDGHU GjU SUHWV VLVWD PSQDG: {35 % Dé"ﬂ("\‘AR/\b'gls 8SSJLIWHU RP XWVO!SS ’IU§Q K
WLOO!PSDU I,UVLNWLIKHWVSULQFLSHQ JHQRP DWW g'do l%%%ou_}hl\y\ls HHGRYLVPIWHRS HYHUDQW.U PH
K,JUH HQHUJLI,UEUXNQLQJ I,U GHQ VLVWD PSQDGHQ M%RYwHWHNIRD EHNAL URQPHOW )RRG 5XUD
QRUPDOW KDU HQ OjJUH HQHUJLI,UEUXNQLQJ | QEhQIHWW HWDwiy U VW N BB QG V 0!SS 1USQ IOVJUHVRU
PSQDGHU 'H UHGRYLVDGH XSSJLIWHUQD I, U WM!QVWHUHVRU K!PWDV SHU

NYDUWDO RFK YHUNVDPKHWVEU IU8Q Y§8U UHVHED)B%N;UHEVW ‘{J§

Pub EHUINQLQUIDU U 9L NOLP
UHVHOHYHUDQW UHU

YS§UD UHGRYLVDGH XWVO!SS RFK VHGDQ KDU YL
SODWV |,U DWW KDQWHUD GHWWD 3URFHVVHQ RPIL
(IWHUVRP YL HQEDUW DQY!QGHU HO IU§Q |,UQ\ERKHO GWUOHR P YRER WHKMGMESDUBWYOHYHUDQW U 'HQ
IRVVLOIUL HO KDU YL U!NQDW PHG IDNWRU |, U YdwN®L BB WHRE HOQ MPEWIXR@ NRPPHU DWW IRUWYV WW
VFRSH 6DPPDQVW!OOQLQJHQ DY | ,UQ\EDU LFNWHUNYEDKHWNSEH KDU

JMRUWY FHQWUDOW RFK XSSJLIWHU IUSQ EUDQVFKRUJDQLVDWLRQHQ (QHUJL

(QHUJLDQY®=QGQLQJ 0:K
ITUQ\EDU LFNH IfUQ\EDU

8WVOoSS VFRSH HQHUJLDQY®=eQGQLQJ
(OHNWULFLWHW 0:K b b b b
YDUDY ITfUQ\HOVHEDUW

9o UPH 0:K b b b b
YDUDY ITUQ\HOVHEDUW

7RWDO &2 H HQHUJLDQY=2QGQLQJ WRQ

9L KDU XQGHU ¥UHW KDIW WY¥ NRQWRU VRP NYSW IRVVLOIUL PHQ LQWH IfUQ\EDU HO $YWDO RP If
IfU GHW NRQWRU VRP IRUWVDWW WLOOKfU 3Z& 'HW DQGUD NRQWRUHW KDU DY\WWUDWYV

8QGHU ¥UHW LQVWDOOHUDGHY HQ JHRHQHUJLDQO®JJQLQJ S¥ Y¥UW VWIUVWD NRQWRU 'HWWD KD
DQGHOHQ ITUQ\EDU YaUPH YLONHW RFNV¥ JHU HQ SRVLWLY HIIHNW S¥ Y¥UD XWVO&SS

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ
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8WVO=eSS VFRSH WMeQVWHUHVRU

)O\JUHVRU WRQ &2 H b b b b
—YULJD WMaQVWHUHVRU WRQ &2 H

7RWDO &2 H WMaQVWHUHVRU WRQ b b b b

)JUGHOQLQJ XWV0OaSS IU¥Q WMaQVWHUHVRU WRQ

-YULJD WMeQVWHUHVRU RPIDWWDU UHVRU PHG SHUVRQDOELO K\UELO W¥J RFK WDJ[L

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

6DPKAOOVDQVYDUVLQIRUPDWLRZQ iU PHGOHP L $OPHJID 7TM{QVWHI,UHWDJHQ *HQR

KDU YL HWW JRWW VDPDUEHWH PHG Y§UD IDFNOLJD
$NDGHPLNHUI,UEXQGHQ RFK 8QLRQHQ RFK NROOHN
+£O0OOEDUD PHGDUEHWDUH VDPWOLJD PHGDUEHWDUH

$UEHWVPLOMU DUEHWVYLOONRU KAOVD RFK YAOPAHQGH
,QNOXGHULQJ RFK PEQJIDOG
),U RVV S§ 3Z& U GHW YLNWLJW DWW HUEMXGD DUEHWVI,UKSEOODQGHQ VRP

XQGHUO|WWDU O8QJVLNWLJW KSOOEDUD SUHVWDWLRYHNO WHYLWIND DPRPYEIYMHW 1, U DUEHWHW PHG L
PLQLPHUDU ULVNHQ I, U DUEHWVUHODWHUDG RKBSVIZ & KW B IHEQ Wb & WANRNDBRRFIU (Q GLPHQVL
KS§OOEDU DUEHWVVLWXDWLRQ PHG HWW XWYHFNOBOBWLRPR W WP PXOARY ¥ MHOYNOHPWR UIWW WLOO H
G!U YL N!QQHU DWW YL ELGUDU WLOO Q8JRW VWHQURVRAPKR \RFPPRAWHLYRUBHQ YLNWLJ U, VW L VDPK|C

XSSVNDWWQLQJ IUSQ YSUD NROOHJRU OHGDUH WNOMWGJ@LQG,HJ GHRK NOLOH u(Q DQGUD GLPHQVLRQ K
LUK§OOQLQJVVIWW WLOO YDUDQGUD RFK RP DWW R

EHWHH\}&GI}{% L YDUGDJHQ 'HQ WUHGMH GLPHQVLRQ
9L KDU VWRUW IRNXV S§8 IOH[LELOLWHW PHOODqQ YI%|W8b¥_I %UGDJHQ WLOO Q\WWw

RENVS L DUEHWHW "HW NDQ KDQGOD RP KXU YRU) R QY FI#KMﬁ%EDDé’uQEVo"LSLsg Q\D RFK LQQRYDW
MREEDU PHG ROLND W\SHU DY XSSGUDJ L ROLND WHDP RFK DWW YL NDQ

ROLND UROOHU RFK E\WD MREE PHOODQ DII'UVRPUSGHQ 9L VRP DUEHWDU S§

3Z& KDU DOOD K,JD DPELWLRQHU RFK HWW VWROBRPHONYWIAHEGQU YSWWWWEHWH PHG VDPWOLJD WUH
XWYHFNODV RFK DQWD Q\D XWPDQLQJDU 'HW J\XW@VIFANLDWNKQ BRPEODY RRGHOO VRP LGHQWLILHUDL
VM!OYD RFK 3Z& $Y GHQ DQOHGQLQJHQ YHW YLLRWHE &AWUDRoBHE&Y HWW wWJ b WNAH WU DWW J§ PLVW
S§ VLJ | ,U P\FNHW YLONHW NU!YHU DWW YL VDPWVRICHQWHQ KDY VDR SEVIFM WEXQNWHQ L YHUNVD

DOOD P§U EUD RFK KDU HQ DUEHWVVLWXDWLRQWRPFUBPKY¥DOQR KPP Q- QUM ODQHU |, U LONOXGHULQ
DWW DUEHWD PHGYHWHW PHG ROLND RPUSGHQ L PF

. URMHNWEHPDQQLQJ NRPSHWHQVI,UYDOWQLQJ OF
HQRP LQLWAEDWEDWWHWDOOD PHGDUEHWDUH YD \%}CE % EHIRUGUDO VDPW OLYVK!QGHOVHU R

I
DUEHWVGDJDU VRP GH NDQ DQY|QGD WLOO HQ YPQ\II J%H\v%ﬁgglR‘]\NUHéW\ﬁb\ﬁ P§QJIDOG RFK LQNC
VDPK|{OOHOLJ KEOOEDUKHWVDNWLYLWHW HQVNLOW HOOHU JUXSS

P\FNHW XSSVNDWWDG LQYHVWHULQJ L YSUW Y/OPSHQGH RFK I, U HWW KSE§OOEDUW

VDPK!OOH (WW DQQDW YLNWLJW P8O I,U RVV S§ 3Z& U DWW Y|

DY NYLQQRU RFK P|Q S8 VHQLRUD SRVLWLRQHU *HC

DJHPHQ/%W SURFHVV VINHUVW|OOHU YL DWW NYLC

9L KDU VWAUDQGH GRNXPHQW |, U KEOOEDUD DU HleL’JLkK I-PLPR/?B% Elﬁ' R%%%%% RFK O QHXWYHENO
DQQDW RPIDWWDU Y8U SHRSOH SROLF\ RFK DUEll_-|| VDPW

5Rs L YSU XWQ!PQLQJ DY Q\D SDI
ULNWOLQMHU UXWLQHU RFK LQVWUXNWLRQHU %@LBIQII—EWWIYV %P%ﬁl(ﬁl'ﬁ\ﬁwo'JJQLQJ VRP J UV YDU!

H[WUD JDUDQWL |I,U DWW P|Q RFK NYLQQRU KDU OLt?
9L DUEHWDU XWLIUS§Q HWW OHGQLQJVV\VWHP VRP RPIDWWDU VDPWOLJD DQVW|OOGD

L HQOLJKHW PHG $)6 VDPW YLOND ;U ?WJW\}\?G]VQI\WBLX]& UYOYL O\FNDV PHG YSUW DI
I,UHVNULIWHUQD YL XWLIU8SQ Y8U YHUNVDPKHW F&(,J_DQJA%\%\‘I]\/I&C&J(J;%OSQ VKI Q((EVBHS(%(OVP'WQLQJDU P

'YHQ DQGUD I,UHVNULIWHU L GH IDOO GHW U UH8H6Q8WUL § LF%QW I:_U H MVW\(!THW 3IXOVH &KHE!
KDU HQ SURFHVV I,U DWW UHIJHOEXQGHW XQGHUV ND DUEH VF’L

LGHQWLILHUD RFK KDQWHUD I\WLVND RUJDQLVDWRULVND RFK VRFLDOD
DUEHWVPLOM,ULVNHU VDPW |, OMD XSS JHQRPI, Uid®DUWBWY/RBGDUEHWDUH KDU WLOOJ§QJ WLOO S>
UHJHOEXQGHW I,OMD KXU XWYHFNOLQJHQ VHU XW

RPIDWWD GH D O\V DY LQNOXGHULQJVLQGHI!
&HQWUDOW L YSUW DUEHWH U 3Z& V DUEHWVPLFQUIJS%E98\5‘,\&[3J \|7ﬁ §HU YDUMH KDOYS§U $QDO\V
7

GHOHJHULQJVRUGQLQJ GJU YL VSHFLILFHUDU D N\%HIEJW &MWH%Q DUEHWH PHG DV
DUEHWVPLOM DUEHWHW 'HOHJHULQJVRUGQLQJH% Vé%lf

%EPU HU |.U LOQONOXGHULQJ RFK P§QJIDO
DUEHWVXSSJLIWHU I, U YS§UD FKHIHU $00D PHGI?QHI:I]:\II-\i/ D W, ,%(3 H VLNW XWY!IUGHUD HIIHNW
NRQVXOWHU RPIDWWDV DY §WJ!UGHU RFK XSS'°9MF9[55H/Q'U GHW O0HU Y§UW

DUEHWVPLOM DUEHWH , Y§UD FHQWUDOD RFK UHJLRQDOD
DUEHWVPLOM ,NRPPLWW«HU G!U UHVSHNWLYH NRQWRUVOHGQLQJ !U
UHSUHVHQWHUDG VDPYHUNDU PHGDUEHWDUH RAY BRGH RFXK N OIFNPULEWHILVN

LQULNWQLQJ KDQGOLQJVSODQHU XSSI,OMQLQJ RFK XWELOG
Q QLQ Q Q Q QLe 6RP GHQ NRPSq-IVgHQVRUJDQLVDWLRQ YL |U EOLU G

RFK NRPSHWHQVXWYHFNOLQJHQ DYJ,UDQGH I,U Y§U
9L KDU HWW HWDEOHUDW DUEHWVV{WW | U DWWDGHNDIWWIVR/ADWILWY KPYDOOBWEU 6BDLOUDU RFK Yt
HUEMXGHU ROLND IRUPHU DY DQVW;00QLQJDU RAKIOQVW 00 QUMW IS Y REUHUUPSEID DWW VW!QGLJIW (
VEVRP IOH[LEHO DUEHWVWLGVPRGHOO PHG §UVINXBWWBWLG K!OVR RFK

SULYDWYSUGVI,UVINULQJ JUXSSI,UVINULQJ VDPW VW,G WLOO ROLND

IULVNYSUGVDNWLYLWHWHU RFK I ,UVW!UNW |, U/OGUDSH
I,LUHE\JJDQGH K!OVRI ,UVINULQJ VRP HUEMXGHU ’M@Bg\/WL Nk
E§GH SULYDW RFK DUEHWVUHODWHUDG RK!OVD %4 UBF&? BIRURY
XWELOGQLQJ I,U DWW NXQQD XWI,UD GH DUEHWuBH&h Y P YW RS P
PHG OHGDUUROOHQ S§ E!VWD v'ww soviw ©

Y

NRS Q\D ILUPSJRU RFK I
QY YWHPDWLVN SURFHVV
XSSI_.OMQLQJ VDPW XWY!UC
DWW VNDSD GH E!VWD I,UX

({L J 9L KDU HQ
% \I§ oD VWHS §lé§IXOOD SRWHQWLDO V'
&
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jUV RFK NRQFHUQUHGRYLVQLQJ

DWW XWYHFNODV VDPWLGLJW VRP YL VNDSDU Y ]UGH I, U YSUD NROOHJRU NXQGHU
RFK VDPK{OOHW L VWRUW

9L DUEHWDU PHG NRPSHWHQVRULHQWHUDW OJUDQGH PHG IRNXV S§
LQGLYLGDQSDVVDGH IJUGLJKHWHU , OJUSODWWIRUPHQ *URZWK &HQWUH ILQQV
ESE§GH REOLJDWRULVND XWELOGQLQJDU VDPW XWELOGQLQJDU VRP Y8§UD
PHGDUEHWDUH I, UY,QWDV JHQRPI,UD NRSSODW WLOO VLWW WM|QVWHRPUSGH HOOHU
HUIDUHQKHWVQLYS 8W,YHU GHW ILQQV HWW IOHUWDO XWELOGQLQJDU VRP PDQ
XWLIUSQ LQWUHVVH RFK WLG NDQ Y|OMD DWW I UNRYUD VLJ L ),U DXNWRULVHUDGH
UHYLVRUHU U UHJHOEXQGHQ NRPSHWHQVXWYHFNOLQJ HWW ODJNUDY VRP RFNVSE§
NRQWLQXHUOLJW I, OMV XSS

6DPWOLJD PHGDUEHWDUH | UY!QWDV NRQWLQXHUOLJW HIWHUIUSJD RFK JH
XWYHFNODQGH IHHGEDFN /,SDQGH XQGHU S§UHW |, OMV Y§U XWYHFNOLQJ RFK
SUHVWDWLRQ XSS RFK L VOXWHW DY §UHW JHQRPI UV HQ VDPODG EHG PQLQJ
VRP OLJJHU WLOO JUXQG I,U HUV!WWQLQJ EHIRUGUDQ RFK IRUWVDWWD
XWYHFENOLQJVP MOLJKHWHU *HQRP PHGDUEHWDUVDPWDO FRDFKQLQJ RFK
XWELOGQLQJ VW, GMHU YL !YHQ YSUD PHGDUEHWDUH LQI U NDUUL!UY![OLQJ
SHQVLRQHULQJ HOOHU DQGUD I ,U!QGULQJDU

),U DWW XWY!UGHUD RP Y§UD LQLWLDWLY RFK DNWLYLWHWHU LQRP Y§UW
IRNXVRPUSGH +§O0OEDUD PHGDUEHWDUH XSSQS8U ,QVNDGH P§O !U GHW

YLNWLIJW DWW XQGHUV ,ND KXU YS§UD PHGDUEHWDUH XSSOHYHU VLQD

DUEHWVI UKS§OODQGHQ tYHQ I,U GHWWD !QGDP§O WDU YL KM!OS DY YHUNW\JHW
3XOVH &KHFN G!U DOOD DQRQ\PW RPEHGV VYDUD S§ IU§JRU NRSSODW WLOO VLQ
DUEHWVVLWXDWLRQ 5HVXOWDWHW DY SXOVP!WQLQJDUQD !U VIQOLJD L UHDOWLG I|,U
V8Y!O PHGDUEHWDUH RFK FKHIHU I ,U DWW VNDSD |, UXWV!WWQLQJDU |,U DOOD
WHDPPHGOHPPDU DWW LQLWLHUD SXOVGLDORJHU

3XOVGLDORJHUQDV V\IWH U DWW GLVNXWHUD YDG VRP IXQJHUDU EUD RFK YDG
VRP EHK,YHU XWYHFNODV LQRP WHDPHQ 3XOVUHVXOWDWHW |, OMV P§QDGVYLV
XSS PRW XSSVDWWD P§O L 3Z& V DII'UVSODQ I,U DWW V!NHUVW!OOD DWW YL
I,UIO\WWDU RVV L ,QVNDG ULNWQLQJ 5HVXOWDWHQ |,OMV XSS S§ OHGQLQJVQLYS
RFK DQY!QGV VHGDQ VRP XQGHUODJ LQRP 3Z& V DUEHWVPLOM NRPPLWW«HU

VH VOB DRFK I,U EHVOXW L 3Z& V OHGQLQJVJUXSS

9L |,OMHU VDPWLGLJW XSS SHUVRQDORPV!WWQLQJ HQJDJHPDQJVWDO RFK
N,QVI,UGHOQLQJ LQRP ROLND UROOHU *HQRP DWW |,OMD GHVVD WUHQGHU
PSQDGVYLV I§U YL VQDEEW LQIRUPDWLRQ RP YL EHK,YHU J,UD LQVDWVHU
LQRP Q§JRW VSHFLILNW RPUSGH (Q VEGDQ LQVDWYV NDQ YDUD ULNWDGH
SXOVGLDORJHU HOOHU ZRUNVKRSV PHQ !YHQ HQ VWUDWHJILVNW O§QJVLNWLJ
§WJ!UG |,U DWW |, UE!WWUD DUEHWVI UKS§OODQGHQD

1jU YL O,SDQGH GLVNXWHUDU UHVXOWDWHQ L YSUD ROLND WHDP RFK L
LQGLYLGXHOOD VDPWDO PHOODQ OHGDUH RFK PHGDUEHWDUH I8§U YL P, MOLJKHW
DWW XWYHFNOD RFK I L UEfWWUD | UXWV ] WWQLQJDUQD L YHUNVDPKHWHQ RFK S§ V§
VIWW VINHUVW|OOD DWW YL KDU HQ KEOOEDU RUJDQLVDWLRQ

6RP HWW NRPSOHPHQW WLOO 3XOVH &KHFN JHU RFNVE§ 3Z& Q{WYHUNHWYV S§8UOLJD
PHGDUEHWDUXQGHUV NQLQJ *OREDO 3HRSOH 6XUYH\ *36 Y§U

I, UHWDJVOHGQLQJ YLNWLJ LQIRUPDWLRQ VRP OLJJHU WLOO JUXQG I,U
VWUDWHJILVND EHVOXW 8QGHUV NQLQJHQ NRPSOHWWHUDU LQVLNWHUQD RP YS8§U
DUEHWVVLWXDWLRQ RFK Y§UW Y|OPS8HQGH L 3XOVH &KHFN S§ HWW EUD V{WW

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

jJUHW L VLIIURU

),U 3Z& !U P!WQLQJ RFK XSSI,OMQLQJ DYJ,UDQGH |I,U DWW LGHQWLILHUD YDU
YL E,U NRQFHQWUHUD Y§UD LQVDWVHU RFK G!UI,U KDU YL VWRUW IRNXV S§
UDSSRUWHXS QI RWB®LQHIGRYLVDGH XSSJLIWHUQD RP

PHGDUEHWDUH RPIDWWDU VDPWOLJD DQVW!OOGD LQRP 3Z& 6YHULJH RFK
DYVHU DQWDOHW DNWLYD DQVW!OOGD KHDGFRXQW .RQVXOWHU RFK DQGUD
LQK\UGD UHVXUVHU LQJSU G!UPHG LQWH | UXWRP |,U XWELOGQLQJVWLPPDU
G!U RFNV§ GHELWHUDQGH LQK\UGD NRQVXOWHU LQJ§U 8SSJLIWHUQD K!PWDV L
I,UVWD KDQG IU§Q YSUW +5 VIVWHP :RUNGD\ VDPW Y§UD V\VWHP |, U
WLGUDSSRUWHULQJ RFK 0,Q

.RUWD IDNWD PHGDUEHWDUH
MXQL MXQL MXQL

$QWDO DQVWEOOGD
WLOOVYLGDUH

.YLQQRU

0= Q

$QWDO NRQVXOWHU

7LO0IaO0OLJW DQVW=aOOGD

.YLQQRU

08Q

1\D PHGDUEHWDUH

$YJI¥QJDU

3HUVRQDORPVEWWQLQJ

)TUesOGUDOHGLJD

.YLQQRU

0= Q

$QWDO DQVWAOOGD SHU KHOWLG GHOWLG
.YLQQRU 08Q 7RWDOW

+HOWLG

'"HOWLG

TRWDOW

3Z& WLOO!PSDU L UHJHO WLOOVYLGDUHDQVW!0O0QLQJ 9LVVWLGVDQVW!00QLQJ
WLOOI'!OOLJ DQVW!OOQLQJ RFK YLNDULDW |, UHNRPPHU L EHJU!QVDG

XWVWU!FNQLQJ 9L KDU RFNV§ WLOOI!OOLJW DQVW!OOGD RFK NRQVXOWHU VRP XWI U
WLOO H[HPSHO DUEHWH VRP UHYLVRUVDVVLVWHQWHU HOOHU XWJ,U HQ VSHFLDOLVWUROO
LQRP ROLND RPUSGHQ 'HQQD JUXSS XWI,U VDPPD W\S DY MREE VRP

DQVW!OOGD PHQ W!FNHU HWW EHKRY G!U YL EHK,YHU WLOOI!OOLJD UHVXUVHU

8QGHU §UHW KDU EHKRYHW DY NRQVXOWHU PLQVNDW YLONHW KDU OHWW WLOO DWW YL
LVW!OOHW YDOW DWW VW!UND RUJDQLVDWLRQHQ JHQRP UHNU\WHULQJ DY
PHGDUEHWDUH PHG PRWVYDUDQGH NRPSHWHQV
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jUV RFK NRQFHUQUHGRYLVQLQJ

OHGDUEHWBUHEOGHU RFK NuQ

8QGHU §UHW KDGH YL HQ NYLQQOLJ PHGDUEHWDUH L S8OGHUVNDWHJRULQ XSS WLOO §U VDPW H
KDGH YL HQ NYLQQOLJ PHGDUEHWDUH L 80GHUVNDWHJRULQ XSS WLOO §U VDPW HQ ,YHU
KDGH YL WUH NYLQQOLJD PHGDUEHWDUH L 80OGHUVNDWHJRULQ XSS WLOO §uU

jOGHUV RFK NUQVIOUGHOQLQJ Q\D

PHGDUEHWDUH jJOGHUVY RFK NUQVIOUUGHOQLQJ DY
.YLQQD 0DQ 7RWDOW .YLQQD 0DQ 7RWDOW
RFK XQGHU RFK XQGHU
7RWDOW 7RWDOW
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jUV RFK NRQFHUQUHGRYLVQLQJ

$QGHO NYLQQRU PEQ ST VHQLRUD SRVLWLRQHU
3RVLWLRQ 3HU 3HU 3HU
6W\UHOVH

/JHGQLQJVJIUXSS

1\D LQYDOGD SDUWQHUV

1\D LQYDOGD GLUHFWRUV

8WIDOOHW LQRP NRPSHMH®NVXW Y HENCELII ROLND SURIHVVLRQHOOD QLY§HU VRP NU!YHU ROLND W\
N QHRLXQGHMIHW, U iU - PIQRK - NMQRU

8QGHU 8UHW LQYHVWHUDGH YL WRWDOW WLPPDWUPRRRSIHWNGVIQYR Y FRFXLQJ

.U P!Q
, VLIIUDQ LQJSU !YHQ LQK\UG SHUVRQDO

jUOLJ HUVAWWQLQJ

Y ),UKS§OODQGHW PHOODQ GHQ §UOLJD HUVIWWQLQJHQ I,U GHQ K,JVW EHWDOGD PHGDUEHWDU

Y 'HQ SURFHQWXHOOD ,NQLQJHQ DY §UOLJ WRWDO HUVI!WWQLQJ I,U GHQ K,JW EHWDOGD PHGD
_NQLQJHQ L §UOLJ WRWDO HUV!IWWQLQJ XSSJ§U WLOO SURFHQW 3URFHQWVDWVHQ EHURU
SURFHQWXHOOD ,NQLQJHQ I,U GHQ K,JVW EHWDOGD PHGDUEHWDUHQ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

9L |, OWMMMXNVNULYQLQJ RFK VMXNIUSQYDUR LQRP UDPHQ I, U YSUW DUEHWVPLOM DUEHWH RFK NDQ N
iU GHW H[WUD YLNWLJW DWW |, OMD XSS GHQ VNLOOQDGHQ |YHQ RP GHQ I, OMHU VDPPD P,QVWHU VF

L, QNOXGHULQUHVQVE HHUNW\J | U DWW |, OMD XSSOHYHOVHQ DY DWW 3Z& !U HQ DUEHWVSODWV G!U R
DWW J,UD NDUUL!U RFK DUEHWVJHPHQVNDSHQ XSSOHYV Q\ILNHQ RFK LQNOXGHUDQGH ),UUD §UHW
LQNOXGHULQJVLQGH[ YLONHW LQQHE!U DWW LQNOXGHULQJVY!UGHW I, U EOLU Y§U Q\D UHIHL
HQ OLWHQ QHGJ8QJ VHGDQ S§UHW LQQDQ G§ Y!UGHW 0O8§J S§ ,QNOXGHULQJVLQGH[ PIWV L VNDOD(
PRW OLNQDQGH ERODJ O\FNHW VP§ YDULDWLRQHU PHOODQ WY§ §U !U VYS§UD DWW GUD VOXWVDWVF
8QGHU NRPPDQGH YHUNVDPKHWVS§U KDU YL IRUWVDWW VWRUW IRNXV S§ LQNOXGHULQJ RFK Y§U P§C
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jUV RFK NRQFHUQUHGRYLVQLQJ

6DPKAOOVHQJDJHPDQJ KDU JMRUW GHW HQNODUH DWW KLWWD RFK DQP}OLC
YRORQW!UDNWLYLWHWHU IUS§Q KXQGUDWDOV LGHHC
ODQGHW JHQRP GHUDV SODWWIRUP *HQRP 9RORQW

%LGUDJ WLOO VDPKAOOVXWYHFNOLQJIHQ I,OMD XSS KXU YS8UD KSOOEDUKHWVGDJDU DQY!QGV

6RP |, UHWDJ YLOO YL YDUD PHG RFK ELGUD WLOO DWW O,VD GH VWRUD
VDPK|OOVXWPDQLQJDUQD $0OOD Y8UD VDPDUEHY\UHHWH‘I_@|W[R/UUQD SDUWHU VND

XWJ§ 1USQ DIIJUVPIVVLID JUXQGHU RFK KD HQ VWBHHY NG BRPA Wh PA SHEHWDUH KDU 1J0DW §W v
VWUDWHIL YSU YLVLRQ RFK YSUW VIIWH RFK ELGUR¥n00s BY W0 BV R v oNMHRH Q%M U ss DUEHWW

RFK VNDSD O8QJVLNWLJW KSE§OOEDUD UHVXOWDW UHJSHQGH §U

98UD VDPK]OOVHQJDJHPDQJ RFK SDUWQHUVNDSV{$Ig\§ @l\g%{ %Q&E‘PQD\]I\/LQIRUPDWLRQ

S§YHUNDQVJUDG RFK VNDSD HQJDJHPDQJ RFK V
PHGDUEHWDUH 'HVVXWRP VND GH W\GOLJJ,UD Y§UD Y!UGHULQJDU DWW YL !U
LQQRYDWLYD RFK Q\WNDSDQGH DWW YL YLVDU RRYRYHRAK &8 $H-DIRRE HYPPW
E\JJHU I, UWURHQGH L VDPK!OOHW RFK EODQG Y§UD NXQGHU
$11AUVHWLN 2EHURHQGH .RQILGHQWLDOLWHW

,Ql RUPDWLRQVVANHUKHW
9L IRNXVHUDU S§ Q8JUD XWYDOGD RPUSGHQ L Y§UD HQJDJHPDQJ

32& 6YHULJH !U HWW UHJLVWUHUDW UHYLVLRQVI,UF
LONOXGHULQJ RFK P§0JIDOG JOREDOD 3Z& QIWYHUNHW 98U YHUNVDPKHW (U UHJ

5HYLVRUVLQVSHNWLRQHQ YLONHW LQQHE!U DWW N
VRFLDOW HQWUHSUHQ,UVNDS 'U VIUVNLOW K,JD Q!U GHW JIOOHU HWLN RFK LQWH
XWELOGQLQJ RFK O!UDQGH

WHFK RFK LQQRYDWLRQ 6RP PHGOHP L 3Z& Q{WYHUNHW KDU YL VNVOGLJKHW
QIWYHUNVVWDQGDUGHU RFK SROLF\HU I , U ULVNKDQ
KDU JHPHQVDPPD UHJOHU RFK ULNWOLQMHU I, U KXl

EHGULYDV H[HPSHOYLV NRSSODW WLOO I,UHE\JJDQ

9DG YL VRP I,UHWDJ VWS8U I,U RFK YLOO ELGUD WHTS\%HH Q§ D&(WJ]§§§JRJLYSX g‘t\,{vMRQSIXBWQGHI

YL XWYIUGHUDU VDPDUEHWHQ RFK SDUWQHUVNQEVW‘\_}gé‘%HWL \W/\% N_\ﬁg\/YW+Ev¥/ND DJHUD JHQWHPR
PHG JHRJUDILVN VSULGQLQJ RFK P, MOLJKHWHQ P%%(%&UBD LQLWLDWLYHQ L

ODQGHW 9L YLOO DWW Y§UW VDPK|{OOVHQJDJHPDQJ J\QQDU KHOD 6YHULJH RFK

G!UI,U GULYV P§QJD DY LQVDWVHUQD S§ YSUD NRQWRU UXQW RP L ODQGHW
$00D SROLF\HU O E§GH JOREDOD RFK ORNDOD O IL(

YSUD PHGDUEHWDUH YLD LOQOWUDQ{WHW 9L JHQRPI,

LU YL JSU LQ L HWW QIWW VDPDUEHWH HOOHU SDYWRAP KNS NAR RN BRBR &S 1u UHOHYDQWD RF
Y§

YSUW LQLWLDWLY O DWW YL HQJDJHUDU RVYV G'LﬁqéDVJEﬁW%%\GOLJ NRSSOLQJ wLoO

VWUDWHJIL RFK GHQ RPVW!OOQLQJ YL YLOO ELGUD WLOO O HOOHU DWW Y§UD

PHGDUEHWDUH YLOO GULYD HQ IU§JD GH VIUVNLOW EULQQHU I,U 9L EOLU !YHQ

NRQWDNWDGH DY ROLND LQGLYLGHU RFK RUJDQLlKRYRWHU XWRPLOGQ@ DWW SPINKBWUNRSSODGH WLOO

VDPPD Y!UGHULQJDU VRP GH RFK KDU 1, UVODJ S%8KXxX¥SHI. WROBHNRED QWWIYRP (U REOLIJIDWRULVNW
J.UD VNLOOQDG HWW VRP !U HQ §UOLJ REOLJDWRULVN XSSGDWHULQ

SWELOGQLQJDUQD RPIDWWDU H[HPSHOYLV YLNWHQ

NRQILGHQWLDOLWHW LQIRUPDWLRQVV|NHUKHW VD
),U DWW 18§ HQ EJ\WWUH YHUEOLFN RFK PHU NUDIJQVFX-IKLI\X' UD

VDPK!OOVHQJDJHPDQJ KDU YL HQ VW\UJUXSS PHG UHSUHVHQWDQWHU IU§Q

I, UHWDJVOHGQLQJHQ RFK ROLND GHODU DY YHUNVDPKHWHQ 9L KDU RFNV§ HQ

RSHUDWLY DUEHWVJUXSS PHG UHSUHVHQWDQWHRU Kbsh RAREIPY WE e WHYWHPH $ROLF\HU RFK SURFH
PHG DQVYDU I,U DWW GULYD RFK DNWLYHUD SDUWQMWWNOSHYVWMIPARWSPUWMLYNKHW RFK VM{OYVW
HQJDJHPDQJ SDUWQHUVNDS !U JRGN!QW DY VW\YSUYRSEHGHLVRUHU VDPW I, U ULVNKDQWHULQJ 7HNQ

DUEHWVJUXSSHQ L XSSGUDJ DWW WD IUDP HQ DR ¥RWIHW RPopWILQHEHRFE\BURFHVVHU DQY[QGV |
SDUWQHUVNDSHW VINHUVW!OOD HWW DGHNYDW VN\GG DY GHQ LQIRUP

6N\GGHW XWY|UGHUDV UHJHOEXQGHW LQWHUQW RF

WW VWIUND PHGD DUQDV NXQVNDS JHQRP

UEH
38§ 3Z& YLOO YL DWW DOOD PHGDUEHWDUH VND l)?V\FEN&édKBWDPJV\L%F“DQéQ HH YI&'[]JPDWLRQVV'NHUKH
RFK ELGUD WLOO Y8UD VDPK|OOVHQJDJHPDQJ | \W/\BWHDYCJ’V@/&DPIQ\MDPPDQV VN D

NXQQD J,UD VNLOOQDG 'HW LQQHE!U DWW YL VM!OYD NDQ VNLFND LQ

DQV,NQLQJDU RP PLQGUH ORNDOD VDPK!OOVHQJDJHPDQJ WLOO

VW\UJUXSSHQ )LQDQVLHULQJHQ DY VE§GDQD WLO5§ ¥dO AN YW RHWOWRAHYPR Y& RW NRUUXSWLRQ

TKESOOEDUKHWVSRWWU VRP VW\UJUXSSHQ |, UIRFBASDMEHWDUH 18U O;PQD XWORYD HOOHU HUEMXGI
,QJHQ PHGDUEHWDUH I§U KHOOHU WD HPRW HOOHU

HOOHU EHO QLQJDU QWH KHOOHU (U GHW WLOOS§W

6RP PHGDUEHWDUH XSSPXQWUDV YL |YHQ DWW X%%DH] 8%%\6V R|_P I*IE;( DWW WD HPRW HOOHU EF
LQLWLDWLY RFK SURMHNW XWDQI,U VM|OYD DUEé-lI_Y\bH QJBB UDPHQ | UY§UW HIHW

LOQLWLDWLY +SOOEDUKHW ‘"HW LQQHE!U DWW VYL NDQ 'JQD WY§ DUEHWVGDJDU

SHU 8U 8W HQ YDOIUL VDPK!OOHOLJ HOOHU SHUVRQOLJ KEOOEDUKHWVDNWLYLWHW

LQGLYLGXHOOW HOOHU L WHDP 9L VHU GHW VRP. Y ®WWNWINHUYWHORP BV WDEEKBH 32& 6YHULJH 8§W
Y!OPSHQGH RFK L HWW KSOOEDUW VDPK!OOH 9 sUW YHERERIIEIA RFEXHEWVL S BYYXSWLRQ 1HWZRUN ¢

< < < =< <

PLOM, RFK NOLPDW
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jUV RFK NRQFHUQUHGRYLVQLQJ

VDPW ,QVWLWXWHW ORW OXWRUV NRG RP J§YRU 3BHIZ&®YQUBHWMNVNBQGUDHQ ,SSHQ RFK WUDQVSDUF
I,LUPSQHU L Q!ULQJVOLYHW ''UXW,YHU |, OMHU YE §GHWVXH®DLUW YRFKIPBGDYEHWDUH WDU DQVYDU I, U
NRUUXSWLRQVODJVWLIWQLQJ ),U DWW KM!OSD &§&OB FPFHGD B E K WAD/U A HDGADV W, IQINDDV LW XDWLRQHU S§ M
GHVVD UHJHOYHUN KDU 3Z& WDJLW IUDP HQ SRONFQ VOR W IYU NVHGIDQNEHW DY M HHRPGKIDU IUSJRU HOOH!
KDQWHULQJ DY J§YRU RFK DNWLYLWHWHU 'HVVXWERAVIMQQUQLQOBGQLQYW REK IUIPVW NDQ PDQ SU
SHUVRQDOKDQGERN FKHI HQ HUIDUHQ NROOHJD HOOHU Q8JRQ S§ SHUYV

9L KDU I,UY!QWQLQJDU S§ YSUD NXQGHU RFK GHAUDKDRDIHDR EA Y, QYMHPBOBWDUIXQNWLRQ O (WKLFV
Q\WW NXQGXSSGUDJ J,U YL HQ EHG,PQLQJ XWLIWi® OHQUVRUWIDIMOU H[WHUQD ZHEESODWYV RFK U
5HYLVRUVLQVSHNWLRQHQV EHVOXW L WLOOV\QWHERGEHQWIDAWFK SHUVRQHU XWDQI, U 3Z& $QP!OI
EUDQVFKRUJDQLVDWLRQHUQD )$5 V RFK ,)$& V HDWOHWQW WO RIRIORFIGRDRWIIR® Y!OMD DWW YDUD DQ
RI $FFRXQWDQWY \UNHVHWLVND UHJHOYHUN VDIFRQWMW§UDWHWBVINNGGHW IRFK | UWURHQGHW I,U GHQ
REHURHQGH 9L SU,YDU RFNVS§ O,SDQGH Y§UD EHQ QW®PIWE X Q G H HI-DWHIURDAHAU, U |, U NRPPXQLNDWLR

XW PHG LQIRUPDWLRQ RP (WKLFV +HOSOLQH O,SDQ

3Z& KDU HQ DUEHWVJUXSS $FFHSWDQFH &RPPL\?VWVQN VRP ZARIENSHNRYyHW 1V YL SODJIGD DWW
L VDPEDQG PHG JRGN!QQDQGH DY Q\D NXQGHU QIH Y VV{YPQEGDUGHU RFK GHW 1,OMV XSS L ROLN
EHG.PQLQJ DY QXYDUDQGH NXQGHU RFK XSscuDs© ‘,‘ILPGSA"\}W&?EV ﬁf\?ﬁ/DQ"U ILUHWDJHW XSSPXQWUL
PLVVWDQNH RP | UK ,MG ULVN 'HW NDQ H{HPSHOYPVRSQPIB RFHE VLQ NRQWDNWSHUVRQ HOOHU Q

DII'UVHWLVND ULVNHU G!U YL YLOO V!NHUVW!OOD DWW NXQGHQ RFK GHVV

I, UHWU!GDUH XSSWU!GHU RFK YHUNDU S§ HWW \({Q/DWJWR P §YB WKGAM\MIP PHUNRUUXSWLRQ VND VDPW

PHG Y§UD Y!UGHULQJDU 9LG EHKRY HVNDOHUD\D P NV/EFVI WSLIGI® W SUMQD Q JDWW , GVIXQNWLRQHU |, U M>

NRSSODW WLOO Y§UD OHYHUDQW , UHU WLOO GHQEDHKISSHUOHYQDG 'HVVD IXQNWLRQHU KDQGO!JJ
UDSSRUWHUDU WLOO | UHWDJVOHGQLQJHQ OLVVW!

, GHW IDOO HQ EHG . PQLQJ J.UV DWW HQ EHILQWOLISRIIHIP BEWABWEY Y KKQG *HES QL QM

OHYHUDQW,U LQWH DJHUDU DII'UVHWLVNW RFK L OLQMH PHG Y§UD Y!UGHULQJDU

ILQQV GHW UXWLQHU S§ SODWV |, U DWW KD QW HRLD XG\WY W®H $B B HYSSWDQWRW \ERP PBW®/IHFHHU RFK SURFF

KDU L YLVVD IDOO YDOW DWW LQWH J§ YLGDUH PHGDMY) & HGHH QW HUOXSBSDWHWNKHW RFK VM!OY VW

IU§JID Y§UD UHYLVRUHU VDPW Y§U ULVNKDQWHULQJ 8WY!!
LQWHUQW DY EODQG DQQDW 3Z& V LQWHUQDWLRQF

3Z& KDU OHYHUDQW UHU LQRP IOHUD ROLND RPbg&/ﬁéJQLWT?LF\{(LW%\é'ﬁ(rQ&\'MLRQ VRP H[WHUQW DY SH

DII'TUVUHVRU P ,WHQ RFK HYHQW NRQWRUVUHODWHUDGH SURGXNWHU RFK
WM!QVWHU SURIHVVLRQHOOD WM!QVWHU WLOO) H[PIHH WHNUDMHEH GRRERHQW ILQQV HQ XWVHGG
EHPDQQLQJ VDPW IDVWD DQO!JJQLQJDU RFK LQV,WWD Q0 ODNWRQWIWN H bBIV\®HODDDIWW GRNXPHQWHQ !U U
Y§UD OHYHUDQW UHU ILQQV JHRJUDILVNW VHWW IWGMHIHYY @RI PHGIDUEWMBWDIUH S§ 3Z& 1§U YL DOOI
Q8§JUD JOREDOD NRQFHUQHU 'H VHQDUH !U IU!PNV) @ MX NYIDOIUX Q8 QHKBQ@WHWHIU YSUD SROLF\HU RFK U
VRP *RRJOH RFK :RUNGD\ PHQ !YHQ OHYHUDQW HIMHD®HYWKEHGYD X)) ¥RB SUHW VRP JEWW 8SSI Ol
H[HPSHOYLV GDWRUHU Y§UD PHGDUEHWDUH WDJLW GHO DY REOLJDWRULVN
PHGDUEHWDUH VRP LQWH KDU JMRUW XWELOGQLQJ

9L KDU HQ XSSI ,UDQGHNRG |IBZRHERBEDIQW KILHIG QHEBYYH FKHIT, U XSSI,OMQLQJ RFK §WJIUG
GO 2RGH R IVRPQBXEGW YSUD OHYHUDQW ,UHU P§VWH |,OMD 'HQ

LQQHKSOOHU SULQFLSHU I, U DWW Y!UQD RP PLOMJRWRIGI LIIURU

DUEHWVI,UKSOODQGHQ P!QVNOLJD U!WWLJKHWHU LQIRUPDWLRQVVINHU VDPW

KHW VDP
I,UDWW PRWYHUND NRUUXSWLRQ 85SI,UDQGHNREHE: BHRPHEBWRAUWRYRINWHQRPITUW XWELOGQLQ.
ELODJD L DOOD Q\D RFK XSSGDWHUDGH oHyHUb QU LVoy &b OLDRFH

OHG XSSI UDQGHNRGHQ VRP JUXQG J,U YL UHJHOEXQGHW HQ NDUWO!JJQLQJ

DY YSUD OHYHUDQW UHU RFK EHG,PHU GHP XWLIUSQ IOHUD ROLND
ULVNSDUDPHWUDU 'HW KDQGODU WLOO H[HPSHO RP ULVNHU UHODWHUDGH WLOO
LQIRUPDWLRQVV!NHUKHW !JDUI,UK§OODQGHQ REHURHQGH RFK

EUDQVFKWLOOK ZULJKHW 9L JUDQVNDU V:UVNLO¥VQ8%%UlplgéNDHEHV\yDRLFHY\}RFPHI?D%HJUHQRPICJUW XWELO

KDU HQ K,J ULVN |, U DWW VI{NHUVW|]OOD DWW G“N(RII-_IE\I?U é&éS%thFYI?L]I.HZNyIPUYH 7UDLQLQJ VRP LQQ
GHODU RP PRWYHUNDQGH DY NRUUXSWLRQ RFK SHQ

9L Y!OMHU O,SDQGH XW OHYHUDQW ,UHU G!U YL J,U HQ JUDQVNQLQJ S§ SODWV I U
DWW V!NHUVW!OOD DWW GH HIWHUOHYHU Y§U *OREDO 7KLUG 3DUW\ &RGH RI
&RQGXFW (Q V§GDQ JUDQVNQLQJ JHQRPI,UGHV VHQDVW XQGHU K,VWHQ

8WLIUSQ VSHFLILND ULVNRPUSGHQ VRP H[HPSHOYLV
LQIRUPDWLRQVV!NHUKHW VDPW ULVN RFK REHURHQGH XWI UV UHJHOEXQGQD
JUDQVNQLQJDU DY EHILQWOLJD OHYHUDQW UHU )UHNYHQVHQ YDULHUDU PHOODQ
§UVYLV YDUWDQQDW §U RFK YDUW WUHGMH §U EHURHQGH S§ NODVVLILFHULQJ DY
ULVN LQRP UHVSHNWLYH RPU§GH

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

8QGHUWHUNVDPKHWVAUHW KDU

Y

SURFHQW DY YSUD EHILOWOLJID DYwDBVERRMR FQWPFFH KEPUDPEGH YLD UWKLFV +HOSOLQH
VLIQHUDW GHQ REOLJDWRULVND DYWDOVELODJDQ PHG 3Z& V

XSSI,UDQGHNRG I,U WUHGMH SDUW HOOHY dHYQBEHPRWBDPK R @ Q sl MW LQNRP RFK UDSS
VLQ HIJHQ NRG YDOLGHUDG RFK JRGN|QG (\gRYMHWARBEHLQH 'UHQGHQ VW LQRP +XPDC
SURFHQW jU XQGHU RPI,UKDQGOLQJ DQG :RUNSODFH 5HVSHFW VW LQRP %XVLQHVV ,Q\

$FFRXQWLQJ $XGLWLQJ DQG )LQDQFLDO 5HSRUWLQ

YL LQWH KDIW Q§JUD EHWIGDQGH IDOO Dy, GREUWRQAME SVHEHPAWRRE rRi e RUSRUDWH $VVHW
DY ODJDU RFK I, URUGQLQJDU

LQJD SHUVRQXSSJLIWVLQFLGHQWHU DQPIOWW®HEKDU YLGWDJLWV | ,U DWW XWUHGD VDPW
JOQWHJULWHWVVN\GGVP\QGLJKHWHQ ,0< WLOOU!WWD PHG GHVVD LQUDSSRUWHUDGH PLVVI, U
IJUHQGHQ !U XQGHU XWUHGQLQJ RFK HOOHU XWUHG (

SURFHQW DY DOOD PHGDUEHWDUH KDU I§WW HQ IRUPHOO

XWY!UGHULQJ 5HVWHUDQGH SURFHQW KDU DQWLQJHQ DQVW!OOWYV

VHQDMOQHEHU §UHW RFK LQJSU G!UPHG LQWH L NRPPDQGH §UV

XWY!UGHULQJVSURFHVV DOWHUQDWLYW LQWH YDULW WLOO!PSOLJD I, U

HQ IRUPHOO XWY!UGHULQJ DY RUVDNHU VEVRP O8§QJWLGVIUSQYDUR

HOOHU NRPPDQGH DYVOXW

SURF\@WVYW!OOGD PHGDUEHWDUH KDU JHQRPI UW
XWELOGQLQJHQ (WKLFV &RPSOLDQFH 1HZ +LUH 7UDLQLQJ
VRP LQQHKSOOHU GHODU RP PRWYHUNDQGH DY NRUUXSWLRQ RFK
SHQQLQIWHY QW OLJD PHGDUEHWDUH JHQRPI, U
XWELOGQLQJHQ $QQXDO (WKLFV &RPSOLDQFH 7UDLQLQJ G!U
DQWLNRUUXSWLRQ LQJSU ),U YHUNVDPKHWVSUHW
KDU SURFHQW JHQRPI,UW XWELOGQLQJHQ OHGDUEHWDUH
VRP LQWH JHQRPI U XWELOGQLQJHQ L WLG UDSSRUWHUDV RFK
I, OMVVXSSNLOW

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

*5 . LQ[GH

3Z& V KE§OOEDUKHWVUHGRYLVQLQJ |U XSSU|WWDG L HQOLJKHW PHG *OREDO 5HSRUWLQJ

WLOO!PSDV *5, )RXQGDWLRQ 1HGDQ *5, LQGH[ RPIDWWDU VLGK!QYLVQLQJDU V
6DPWOLJD UDSSRUWHUDGH *5, 6WDQGDUGYV DYVHU YHUVLRQ I,LUXWRP LQGLNDWRUHU(
*5, x5, x5, x5, RFK *5, VRP DYVHU YHUVLRQ

*5, *UXQG

*5, 6WDQGDUGBSSO\VWoHVNULYQLQJ +oQYLYYVWHJ
QLQJ QLQJ

2UJDQLVDWLRQHQ RFK GHVV UHGRYLVQLQJVSULQFLSHU

*5, *HQHUHOOD 2UJDQLVDWLRQVSURILO

XSSO\WQLQJDU

(QKHWHU VRP LQJ¥U L
RUJDQLVDWLRQHQV
K¥OOEDUKHWVUHGRYLVQLQJ

S5HGRYLVQLQJVSHULRG IUHNYHQV
RFK NRQWDNWXSSJLIWHU

)TUsQGULQJDU DY LQIRUPDWLRQ

(IWHUQ JUDQVNQLQJ

$NWLYLWHWHU RFK PHGDUEHWDUH

*5, *HQHUHOOD $NWLYLWHWHU YasUGHNHGMD RFK DQGUD
XSSO\WQLQJDU DIleUVUHODWLRQHU

$QVWaOOGD

$UEHWDUH VRP LQWH aU DQVW=aOOGD

6W\UQLQJ
*5,  *HQHUHOOD 6W\UQLQJVVWUXNWXU RFK
XSSO\WQLQJDU VDPPDQVaWWQLQJ

1RPLQHULQJ RFK YDO DY GHW
KTJVvWD VW\UHOVHRUJDQHW

2UGITUDQGH ITU KTJVWD
VWA\UHOVHRUJDQHW

'"HW KTJVWD VW\UHOVHRUJDQHWY UROO L
DWW fYHUYDND KDQWHULQJHQ DY
S¥YHUNDQ

$QVYDUVGHOHJHULQJ ITU KDQWHULQJ
DY S¥YHUNDQ

+fJVWD VW\UHOVHRUJDQHWY UROO
LQRP K¥OOEDUKHWVUHGRYLVQLQJHQ

,QWUHVVHNRQIOLNWHU

.RPPXQLNDWLRQ DY NULWLVND IU¥JRU

*HPHQVDP NXQVNDSVQLY¥ LQRP
GHW KJJVWD VW\UHOVHRUJDQHW

8WYaUGHULQJ DY KTJVWD
VW\UHOVHRUJDQHWY SUHVWDWLRQ

(UVEWWQLQJVSROLF\HU

3URFHVV IfU DWW IDVWVW&0OOD
HUVEWWQLQJ

..UOLJ WRWDO HUVaWWQLQJVNYRW
6WUDWHJL SROLF\ RFK SUD[LV

*5, *HQHUHOOD SWWDODQGH NULQJ VWUDWHJIL ITU
XSSO\WQLQJDU K¥OOEDU XWYHFNOLQJ

BROLF\¥WDJDQGHQ

)TUDQNULQJ DY SROLF\¥WDJDQGHQ

3URFHVVHU IfU DWW ¥WJoUGD QHJDWLY
S¥YHUNDQ

BURFHVVHU ITfU DWW VIND U¥G RFK
O\IWD SUREOHP

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

*5, BWDQGDUBSSO\WHVNULYQLQJ +aQYL¥YVWHJ
QLQJ QLQJ

/DJ RFK UHJHOHIWHUOHYQDG

OHGOHPVNDS L RUJDQLVDWLRQHU
,OQWUHVVHQWHQJDJHPDQJ

5,  *HQHUHOOD OHWRG IfU LQWUHVVHQWGLDORJ
XSSO\WQLQJDU

.ROOHNWLYDYWDO
9aVHQWOLJD K¥OOEDUKHWVIU¥JRU

*5, 9aVHQWOLJD 3URFHVV IfU DWW EHVWePPD GH
IU¥JRU YaVHQWOLJD IU¥JRUQD

/ILVWD fYHU YaVHQWOLJD IU¥JRU
(NRQRPLVNW UHVXOWDW O VDPKoOOHOLJ S¥YHUNDQ IU¥Q Y¥UD WMaQVWHU

*5, 9aVHQWOLJD 6W\UQLQJ DY YeVHQWOLJD IU¥URKWDU OTSDQGH GLDORJHU PHG IOH

IU¥JRU VDPDUEHWVSDUWQHUV ITU DWW NRPF
WLOO KXU YL NDQ PaWD S¥YHUNDQ
DQDO\WHUDU KXU VWUDWHJLVND SD!
NDQ ELGUD WLOO YaUGH IfU PHGDUE
NXQGHU RFK VDPKeOOHW

*5, ,QGLUHNW %HW\GDQGH LQGLUHNW HNRQRPLVN
HNRQRPLVNW S¥YHUND®¥YHUNDQ

$QWLNRUUXSWLRQ O VNDSD I TUWURHQGH JHQRP DIIasUVHWLN DQWLNRUUXSWLRQVDUEH!

*5, 9aVHQWOLJD 6W\UQLQJ DY YaVHQWOLJD IU¥JRU
IU¥JRU
*5, $QWLNRUUXSWLRRUNVDPKHWHU VRP KDU

ULVNEHGTPWYV DYVHHQGH
NRUUXSWLRQ

.RPPXQLNDWLRQ RFK XWELOGQLQJ L
SROLF\HU DYVHHQGH DQWLNRUUXSWLRQ

%HNU=SIWDQGH IDOO DY NRUUKSNLHRWHYVEHJUsQVQLQJDU

RFK YLGWDJQD ¥WJaUGHU (YHQWXHOOD IDOO DY NRUUXSWLRQ
aUHQGHQ VRP LQNRPPHU YLD
YLVVHOEO¥VDUIXQNWLRQHQ (WKLFV
9L KDU HM PITMOLJKHW DWW VaUUHG
LQWH KHOOHU UHGRYLVD YLGWDJQD
JUXQG DY NRQILGHQWLDOLWHW

(QHUJL O PLQVND XWVO®&SS RFK Ya[WKXVJIDVHU

*5,  9aVHQWOLJD 6W\UQLQJ DY YaVHQWOLJD IU¥JRU
IU¥JRU
*5 (QHUJL (QHUJLITUEUXNQLQJ LQRP

RUJDQLVDWLRQHQ
8WVOaSS O PLQVND XWV0aSS RFK Ya[WKXVJDVHU

*5, 9aVHQWOLJD 6W\UQLQJ DY YeVHQWOLJD IU¥JRU
IU¥JRU
*5, 8WVO&rSS ,QGLUHNWD XWVOaSSsS DY

Ye[WKXVIDVHU VFRSH

-YULJD LQGLUHNWD XWVO=SS DY
Ya[WKXVIDVHU VFRSH

/JHYHUDQWYJUVEHGIPQLQJ PLOMYJS¥YHUNDQ

*5, 9aVHQWOLJD 6W\UQLQJ DY YaVHQWOLJD IU¥JRU
IU¥JRU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

*5, BWDQGDUGBSSO\WHVNULYQLQJ +oQYLY¥YVWHJ
QLQJ QLQJ
*5, 1\D OHYHUDQWfUHU VRP KDCDJ,QIRUPDWLRQ HM WLOOJ=eQJOLJ

/HYHUDQWIUVEHGTPQLQBUHHQDWY XWLIU¥Q PLOMYTNHFIUWXSSIUDQGHNRG ITfU WUHGMH SI

PLOMTS¥YHUNDQ

$QVWo0O0QLQJ O KYOOEDUD DUEHWVITUK¥OODQGHQ

REOLJDWRULVN ELODJD L DOOD Q\D
XSSGDWHUDGH OHYHUDQWJUVDYWD
*UDQVNQLQJ JHQRP JUDQVNQLQJ S¥
JYUV DY OHYHUDQWYJUHU PHG
EHGYPG KfJ ULVN IfU DWW VaNHUVW
GH OHYHU XSS WLOO Y¥UD NUDY 9L
PIMOLJKHWHQ DWW RPIDWWD HQ VW
OHYHUDQWYUHU JHQRP DWW NRPSOHl
JUDQVNQLQJ S¥ SODWV PHG HWW
VMoOYVNDWWQLQJVIRUPXOaU WLOO
OHYHUDQWYJUHU 8QGHU ¥UHW KDU Y
ROLND DOWHUQDWLY IfU DWW V\VWt
DUEHWHW 9¥U DYVLNW aU DWW LPS
HQ Q\ SURFHVV IfU XSSITOMQLQJ XQ
NRPPDQGH YHUNVDPKHWV¥U

*5, 9aVHQWOLJD 6W\UQLQJ DY YaVHQWOLJD IU¥JRU
IU¥JRU
*5, $QVWe0OO0OQLQJ 1\DQVW=rOOGD RFK DLL ,QIRUPDWLRQ HM WLOO®=PSOLJ

SHUVRQDORPVaWWQLQJ

9L KDU YDOW DWW JTUD HWW PHGYH
IU¥Q *5, RFK UDSSRUWHUDU GraUPHG
PHGDUEHWDUH XSSGHODW L ROLND
9L DQVHU LQWH DWW GHW aU ITUHQ(
Y¥UD YasUGHULQJDU

JTUP¥QHU WLOO KHOWLGVDQVW=OOGD

+00VD RFK VaNHUKHW O K¥OOEDUD DUEHWVIfUK¥OODQGHQ

*5, 9aVHQWOLJD 6W\UQLQJ DY YaVHQWOLJD IU¥JRU
IU¥JRU

*5, +o0VD RFK /HGQLQJVV\VWHP IfU KeOVD RFK
VaNHUKHW VeNHUKHW

5LVNLGHQWLILHULQJ ULVNEHGYPQLQJ
RFK LQFLGHQWXQGHUVINQLQJ

+oOVRY¥UGVWMeQVWHU

6DPU¥G RFK NRPPXQLNDWLRQ RP
DUEHWVKeOVD RFK VaNHUKHW

$UEHWVWDJDUXWELOGQLQJ RP
DUEHWVKeOVD RFK VeNHUKHW

J)UePMDQGH DY DUEHWVWDJDUQDV

KaOVD

JTIUHE\JJDQGH DUEHWVPLOMIDUEHWH
NQXWHQ WLOO DIIsUVUHODWLRQHU

$QWDO DUEHWVWDJDUH VRP RPIDWWDV
DY OHGQLQJVV\WVWHP IfU KeOVD RFK

VaNHUKHW

S8WELOGQLQJ RFK NRPSHWHQVXWYHFNOLQJ O NRQWLQXHUOLJ RFK YaUGHKTMDQGH NRPS

*5, 9aVHQWOLJD 6W\UQLQJ DY YaVHQWOLJD IU¥JRU
IU¥JRU

*5, S8WELOGQLQJ S8WELOGQLQJVWLPPDU L JHQRPVQLWW
RFK NRPSHWHQV SHU DQVW=a0OOG

XWYHFENOLQJ

.RPSHWHQVXWYHFNOLQJ RFK VWIG
YLG DYVOXWDG DQVW=OOQLQJ

$QGHO DQVWaOOGD VRP I¥U

UHJHOEXQGHQ XWYrUGHULQJ RFK
XSSITOMQLQJ DY SUHVWDWLRQ RFK

NDUULBUXWYHFNOLQJ

0¥QJIDOG RFK MaPVWoOOGKHW O P¥QJIDOG RFK OLNDEHKDQGOLQJ

*5, 9aVHQWOLJD 6W\UQLQJ DY YeVHQWOLJD IU¥JRU
IU¥JRU

*5, 0¥QJIDOG RFK 6DPPDQVEWWQLQJ DY VWA\UHOVH RFK
MoPVWaOOGKHW OHGQLQJ VDPW DQVW=rOOGD

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

*5, 6WDQGDUGBSSO\VWoHVNULYQLQJ +8QYLYYVWHJ
QLQJ QLQJ

JFNH GLVNULPLQHULQJ O P¥QJIDOG RFK OLNDEHKDQGOLQJ

*5,  9aVHQWOLJD 6W\UQLQJ DY YaVHQWOLJD IU¥JRU

IU¥JRU

*5, $QWDO GLVNULPLQHULQJVIDOO VDPW

,FNHGLVNULPLQHULQJ YLGWDJQD ¥WJaUGHU

/HYHUDQWIIUVEHGTPQLQJ VRFLDO S¥YHUNDQ

*5, 9aVHQWOLJD 6W\UQLQJ DY YaeVHQWOLJD IU¥JRU
IU¥JRU
*5, 1\D OHYHUDQWYfUHU VRP KDU,QIRUPDWLRQ HM WLOOJ=QJOLJ

/HYHUDQWTUVEHGIPQLQBUHHQDWY XWLIU¥Q VRFLDOX¥WWXISSHWIMHUGHNRG 1fU WUHGMH SI

VRFLDO S¥YHUNDQ

. XQGHUV LQWHJULWHW

REOLJDWRULVN ELODJD L DOOD Q\D
XSSGDWHUDGH OHYHUDQWUVDYWD(
*UDQVNQLQJ JHQRP JUDQVNQLQJ S¥
JIUV DY OHYHUDQWJUHU PHG EHGTP
ULVN IfU DWW VaNHUVWaOOD DWW C
Y¥UD NUDY 9L VHU fYHU PIMOLJKHW
RPIDWWD HQ VWJUUH DQGHO OHYHU
JHQRP DWW NRPSOHWWHUD JUDQVN(
SODWVY PHG HWW VMGoOYVNDWWQLQJ
Y¥UD OHYHUDQWIUHU 8QGHU ¥UHW
S¥ ROLND DOWHUQDWLY IfU DWW V\\
DUEHWHW 9¥U DYVLNW osU DWW LPS
HQ Q\ SURFHVV IfU XSSITOMQLQJ XQ
NRPPDQGH YHUNVDPKHWV¥U

*5, 9aVHQWOLJD 6W\UQLQJ DY YaVHQWOLJD IU¥JRU
IU¥JRU

*5, .XQGHUYV 8QGHUE\JJGD NODJRP¥O RP
LQWHJULWHW TfYHUWU=eGHOVH PRW NXQGHQV

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

SQGHUVNULIWHU

FUVUHGRYLVQLQJHQ (U EHVOXWDG RFK XQGHUWHFNQDG C
HOHNWURQLVND VLIQDWXUHU

6WHSKDQ 5«YD\ (OOHQ 'DQLHOVVRQ
2UGI UDQGH

&DWDULQD (ULFVVRQ -RKDQ 5LSSH

1LFNODV 5HQVWU P -RKDQ 6WUDQGEHUJ
JULGD :HQJEUDQG 0\O«QH %HLPLQJ

+§NDQ 'DQP\U $QQD 5RVHQGDO

ODUWLQ /LQGTYLVW 9LNWRU 3U\W]

(YD &DUOVYL 6RILD * WPDU %ORPVWHGW

9HUNVW|OODQGH GLUHNW U

98U UHYLVLRQVEHU!WWHOVH KDU O!PQDWV GHQ GDJ VRP IUDPJ§L
JRUYLV 0D]DUV $%

$QGUHDYV .DUOVVRQ
$XNWRULVHUDG UHYLVRU

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

5SHYLVLRQVEHUAWWHOVH

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



jUV RFK NRQFHUQUHGRYLVQLQJ

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



*UDQVNQLQJVUDSSRUW
KEOOEDUKHWVUHGRYLVQ]

3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



3Z& _ jUV RFK KIOOEDUKHWVUHGRYLVQLQJ



SULFHZDWHUKRXVH&RRSHUV B8 IH& KN GHHU YL YEUD NXQGHU DWW E\JJD |, UWUF

3Z& 6YHULJH
6WRFNKROP

+XYXGNRQWRU
7RUVIDWDQ 6WRFNKROP

SZF VH

YHUNVDPKHW | .U DWW _ND NRQNXUUHQVNUDIWHQ 9
RFK USGJLYQLQJ RFK !U HQ GHO DY HWW JOREDOW (

O!QGHU *HQRP DWW NRPELQHUD Y§U H[SHUWLYV F
WHNQLNHQ KM!OSHU YL YSUD NXQGHU DWW EOL HII
RFK DOOWLG OLJJD VWHJHW |,UH

3Z& 6YHULJH (U HQ VM|OYVW|QGLJ RFK REHURHQGH
PHGDUEHWDUH UXQW RP L ODQGHW 9LOO GX YHWD
HOOHU /LQNHG,Q

i 3Z& 6YHULJH $00D UEWWLJKHWHU | UEHKTOOHV 2EHK ULJ DQYEQ
OLNQDQGH DNWLYLWHWHU XWDQ VNULIWOLJW WLOOVWIQG IUTQ 3Z& 6Y
XSSKRYVUEWWVODJDU OHG 3Z& 6YHULJH DYVHV L GHWWD GRNXPHQW
VRP EU HWW PHGOHPVI UHWDJ L BULFHZDWHUKRXVH&RRSHUV QEWYHUN
MXULGLVN HQKHW 6H ZZZ SZF FRP VWUXFWXUH | U \WWHUOLJDUH LQIR
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