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/¥BQYLVQLQO 6(. V !UV RFK KIOOEDUKHWVUHGRYLVQLQJ

$% 6YHQVN ([SRUWNUHGLWY 6(. V JUVXRFBUDID OEDUYMMWYFWUNME RMLYWHQI 1\FNHOWDOHQ

¥U HQ NRPELQHUDG UHGRYLVQLQJI-G¥WD K®® HFORKK WWWUD SSRUMMMIP KHWHQ 'HVVD |
LQJJU %RODJHWYV JUVUHGRYLVQLQJ RFKMNRDPHODQDHBRGLOQNQDQQH WQSEFNWHGWDO VRP S

) UYDOWQLQJVEHU¥WWHOVHQ ILQQWBWDNMLG)-U \WHWNRGBHUBROBIJIHWNRUPDWLRQ NULQJ
UHVXOWDW RFK WLOOJ|QJDU XWJ-U KXYBEGVPNGLRHQDRRQPWWULRRAYY XPRWIOWDW KDU
RFK WLOOJ|QJDU 'HQ O¥PQDGH LQIRUPFPMWRFNKRQPL @@RWHUKQWWD SXHOLNRW ERODJ L DNWIL
LQJHW DQQDW DQJHV HOOHU IUDPJ}U DY NVD\PP DRQREEO PINW HEH /N NSRXEPHWGHBRODJ O¥JJD E
RFK PRGHUERODJHW ILUPD )-U PHU LQIRUPDWLRQ RP 6(. V YHUNVLE
$OWHUQDWLYD Q\FNHOWDO $OWHUQDWZX HWRBNUWRUFPOQHAH ONMHPYWDNWD$3X. YLD LQIRUP
PIWW ¥U Q\FNHOWDO VRP LQWH GHILQWHOBYVRQ WLOO¥PSOLJN. WHEHRWY-INMDIGQINVY ¥U )O}
UHJHOYHUN ,)56 HOOHU L GHW IM¥UGH NDSWRPGOKEDPVE®EHWHNRWVIWMHOW HVS ¥ %R]
HOOHU L (8 V NDSLWDONUDYVI-URUGQLQJHMLIQ RFK&50URGXNWURYD 06X.)R W\R R FMDIQR O P
DWW YLVD GHVVD G} GH ¥U SUDJ[LV L EU[DQMAKHH® R 18 W RFMQROAK KW PHG 6(. V

2P LQWH DQQDW DQJHV XWWU\FNV DOOD EHORSS L GHQQD UDSSRUW L PLOMRQHU EPQ
l-UK!OODQGHQ L NRQFHUQHQ EHVW!HQGH DY PRGHUERODJHW RFK GHVV GRWWHUERODJ
DQY¥QGY LQWH L GHQQD UDSSRUW |-U DWW XQGYLND VDPPDQEODQGQLQJ PHG GHQ DQ)\
YLONHQ ERODJHW KDU DQY¥QW VHGDQ GHW JUXQGDGHYV '"H VLIIURU VRP UHGRYLVD!
VXPPHUDU LQWH Q -GY¥QGLJWYLY WDEHOOHUQD H[DNW



"HW K¥U ¥U 6/(.

6(. V XSSGUDJ ¥U DWW S! NRPPHUVLHOOD RFK
H[SRUWI-UHWDJ GHUDV XQGHUOHYHUDQW UH
N-SDUH DY VYHQVND & UR®Q DROPKL MUWDAD ¥ WHIQ L
XWYHFNOLQJYHQRMULQBEQVLHULQJ DY RPVWY¥O
RFK LQWHUQDWLRQHOOW ELGUDU 6(. WLOO G

6HGDQ KDU O!Q IU!Q 6(. JMRUW GHW P M
H[HPSHOYLV JHQRP DWW XW-ND VLQ SURGXNW
YDURU RFK WM¥QVWHU WLOO NXQGHU L KHOD
6(. JH WLOOJ!QJ WLOO HWW KHOW HNRV\VWHF
UXQW RP L Y¥UOGHQ YLONHW JHU I-UHWDJHQ
DII¥UHU

6YHQVND [-UHWDJ OLJJHU L IUDPNDQW Q¥U
RAK QIMIDAIQ |- UK BDDONQQIDU 1 ¥UP ! QIDEQEHMMBIURP \WEAM/
IRVVLOIULWW VDPK¥OOH VNDSDV VWRUD H[SR
H[SRUWLQGEXIVQELL\WE GG H- D K/ QIOEIDI X W Y HF N (
YLNWLIJDVWH ELGUDJHQ VRP 6YHULJH NDQ JH

6(. ILODQVLHUDU ¥YHQ XWO¥QGVND ERODJ F
IOHU DUEHWVWLOOI¥OOHQ L 6YHULJH ELGUD
JOREDOD DII¥UVUHODWLRQHU

6(. V IU¥YPVWD LQWUHVVH ¥U DWW VYHQVND
RFK JOREDOW 'HW YDU SUHFLV G¥UI-U 6(. HQ
DII¥UHU I-U VYHQVND H[SRUWI-UHWDJ RFK G¥I
WLOOY¥[W L 6YHULJH

8SSGUDJ QDQVLHUD
.QWHUQDW

6(. V XSSGUDJ ¥U DWW S}
NRPPHUVLHOOD RFK Kig®HED YR
JUXQGHU ILQDQVLHUPWGEXVIN
H[SRUWI-UHWDJ GHWDM DWW Y
XQGHUOHYHUDQW  -UHUURFK UY ¥
XWO¥QGVND NXQGHUQPB L FLUNI
ILQDQVLHUDU RPVW¥P10 Qb® bHHC
L 6YHULJH RFK XWRHO{Q@GLVQWF
XSSGUDJHW LQJ}U ¥YHQ DWW
DGPLQLVWUHUD GHWRWW QWX GV
&,55 VA\VWHPHW

DPJ|QJVUL
9LVLRQ

(Q PHU K!0OEDU Y¥UJEHRBRPS
‘NDG VYHQVN H[SRUWJH "HWW

INRQRPLQ
9¥UGHJUXQG

[D E!GH L

3URDNWLYD WW P-MOL.

(QJDJHUDGH {WVWLOO I

/DJVSHODUH

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



. RUW'BRW

EOHY HWW DY GH PHVW DII¥UVLQWHQVLYD !UHQ L 6(. V KLVWRULD F
P\FNHW JRWW I-UWURHQGH S! NDSLWDOPDUNQDGHQ 2PY¥UOGHQ SU¥JO
KDQGHOVKLQGHU RFK YRODWLOLWHW S! GH ILQDQVLHOOD PDUNQDGHUC
QRUPDOD 6DPWLGLIWLYDDW WILWHUPVLWNQROD LQYHVWHULQJDU VWDUN V)
HQHUJLRPVW¥OOQLQJ LQIUDVWUXNWXU |-UVYDU RFK LQGXVWULHOO R

VRP S!J!IU L GHQ JOREDOD HNRQRPLQ

S¥QWHQHWWR $YNDVWQLQJ 5.-UHOVHUHVX(

PLOMRQHU 6NU S, HHHW NDSLWDO PLOMRQHU 6

1\D NUHGLW

[} o
REK JDUDQWLDY, BWO!QLQIMSRUWI-O

PLOMDUGHU 6N PLOMDU®BIUDANULOMDUGHU 6NU

5DWLQJ .XQGHUQD
6WDQGDUG BRRUA\L}HNRPPHQGHUDU 6 (.

$$

ORRG\AV

(QJDIJHBEBGHDBHW

KIOOEDUKHWVNODVVDG XWO|QLQJ

P¥WV PHG HQJDJHPDQJVLQ [D DY NXQGHUQD NDQ UHNRPPHQGH

VNDOD RVV WLOO DQGUD

tUV RFK KIOOEDUKHWVUHGRYLVQLQJ



9G KDU RUGHW

6W¥UNW PDUNQDGVSRVLWLRQ |
HQ RV¥NHU RPY¥UOG

YDU HWW DY GH PHVW DII¥UVLQWHQVLYD (UHQ L 6(. V KLVWRULD PH
PLOMDUGHU NURQRUH&BPDWWUNGORBWY INDGH KDQGHOVKLQGHU RFK IR
ILQDQVLHOOD PDUNQDGHUQD 2V¥NHUKHW RFK SROLWLVND XWVSHO KD
VRP E/GH |- UHWDJ RFK PDUNQDGHU KDU WYLQJDWYV [-UK;]OOD VLJ WLOO
UROO VRP HQ O|QJVLNWLJ RFK VWDELO ILQDQVLHULQJVSDUWQHU I[-U VY

'"HQ K-JD DII¥UVDNWLYLWHWHQ VSH DO DAW EPGMOYLIKHWXQGHWYYHQVND H[SRUW-U
NRQNXUUHQVNUDIW RFK GH EHW\G DXQ/GHH EQ Ol QW @ ¥IBQOWEMXER Y VRP
ILQQV L Y!'U(®RRYUBDWOmBY WUNNPRFBR UW 3! NDSLWDOPDUNQDGHQ KDGH 6(. HWW P\F
l-UV¥DUWRPU!GHQ G¥U VY HKQVUWD BINSRIWWD PUHQIVULND HPLVVHRQBRB QODADREKD Q QD
SRVLWLRQHU RFK JRGD DII¥UVP-MO DXVHWWHLO L,\O\RP GRIVYDURPHWEQHGD LQYHVW
EOLU 6(. V XSSGUDJ V¥UVNLOW W\G D UWW RIVQ\E HPWMIOW )J!-W N DHIGUWNYIDBQWHW R
Y¥UOG G¥U ULVNELOGHQ KDU 1-U¥QGURYI - RFW \CAUWWEHKRYHW DWW O!QJVLNWLJ
O!QJVLNWLJID LQYHVWHULQJDU ¥U VWSBIGWDJ

8QGHU !UHW GHOWRJ YL L IOHUD Fpi''*Gee D oll 11 o n oLl .
NRSSODGH MMWOL RFK HQHUYHRPM ;
(XURSD GY¥ULEODQG 66$% V IRVVL
KDYVEDVHUDG YLQGNUDIW L 3ROHQ
RFK 1IRUGHQ -DJ ¥U RFNV! VWROW
Q\D NXQGRP EODQG DQQDW LQGXV
Q!JRW VRP VSHJODU Y!U DPELWLRQ

SD

E EOHY HWW DY GH P
DII¥UVLQWHQVLYD J(UHQRH
RFK HWW W\GOLJW NYL
XSSGUDJ VRP O;QJVLN
ILQDQVLHULQJVSDUWQH& WAWO OF NOYQPQY VNP U RFENV, S; HWW PO
H[SRUW E PH®UJDQLVIDWHVRRQIR KKK OI\R R BIWE HQV
TUHW VW ¥ UM WIHWYL LYY BIHQIRIPR M DV ND SD W Y |

Q\D RPU!SEQUHORBRWKRQBOEDUKHW VDPW *O|
0/QJD H[SRUWDII¥UHU VRP WHFNQDGHY¥ R BHE YERRWH)EHPHRHD YL KDU ¥YHQ J
[UHW NRPPHU VXFFHVVLYW DWW |W g\ $ibd A tnERARIBU¥ NALYHR@ 0D oG DQO
XQGHU GH NRPPDQGH jUHQ L WDNW, RYE§pRPHWEANRRRKk b WMWY UIDW VHOER VRP
I'U GHQ QHJDWLYD HITHNWHQ DY HQ YWD UNDUH Ve B VNONYIR@ B YVd (. v I UHWDJ
YDU XWOQLQJVSRUWI-OMHQ VWDELOgV¥REWNE 4 IWH WDV HOWHUQDWLRQHOOD D
KiOOEDUKHWVNODVVDGH XWO;QLQJHR| pNPEBGEHWHW KDU MDJ GHOWDJLW L UHVF

6(. DPELWUFDQVW YDUD HQ DNWLY SHYMARHHE slp 61 UQ MR PH Y XGLDUDELHQ RFH
RPVWX¥OOQLQJ RFK ELGUD WLOO 3DELYWRYW® QUMWY N REKDEHHEBHP HAWHUIU!IDQ
IRUWV¥WWHU G¥UI-U DWW XWYHFNOJR ¥ NKRGGLDORJI RFK GHOWD L
LQWHUQDWLRQHOOD VDPDUEHWHQ | -d4BWMYBERW B & P MUt /0 dhQye oR N X v
VWDQGDUGHU 1-U ILQDQVLHULQJ DYyRRNWH¥P 8 @R I RN NP B WHMGLY! RFK OHYH
WUDQVSDUHQV JHQRP UDSSRUWHULKYoX |OHX@EIBUHUOOVDPPDQV PHG Y!UD

8QGHU [UHW ODQVHUDGHV RENV, VG RYWW ( bQPEPB-HE R VS DUWQHUV L 7HDF
LQVWUXPHQW VRP NRPELQHUDU HI[SRWYNANHG & i ¥ FAiPuR W R W & 0 DY E QWM I

ELVWIQGVPHGHO PHG V\IWH DWW |U¥PMEYNDY H MKIDWH I BW b @ /2o REK QDWLRQH
O¥JUH PHGHOLQNRPVWO¥QGHU I-U NPEBNRIRF LMN; BEK VRFLDO

XWYHFNOLQJ 8QGHU VHU YL IOHUD VS¥QQDQGH
0DJQXV ORQWDQ YG I-U 6¢(.

tUV RFK KIOOEDUKHWVUHGRYLVQLQJ



2PY¥UOGVIDNWRHUWNDWRPHUNVD

OLNVRP [-UHSUMJOBGHMROMDWLOW RPYRIRGMOEIND VS¥QQLQJDU -NDG
S!YHUNDGH JOREDOD Y¥UGHNHGMRU K CHRGIN® QIS B@NRANRQY HVWHUL
HNRQRPLHU PHG HQ PHUQBSURMENPRIRWLIY W IRMENHUKHW NULQJ KDQGHO\
IRUWVDWWH NOLPDWRPVWY¥OOQLQJ RFK GLJLWDOLVHULQJ DWW VNDSD
H[SRUWI -UHWDJRPY¥UOGVIDNWRUHU S!YHUNDGH ¥YHQ 6(. V YHUNVDPKH
ULVNKDQWHULQJ

. ROQMXQNWXUO¥JH .OLPDWRPVWY¥0OOQLQJ
'"HW JOREDOD NRQMXQNWXUO¥JHW Y.IOLDP®N WRIFWN RPQCSM-UHODWHUDGH IU}JRU YD
IWHUK¥PWQLQJ HIWHU IOHUD U DY RRYWWU®GWIHO¥VRURRK X33 G HU PHG -NDGH

LQYHVWHULQJVYLOMD 6XFFHVVLYWKIIDOEDYGCH LODY VW KR/ XIO REW YQWEE WHNC
U¥QWHV¥QNQLQJDU RFK PHU VWDELB QHLQIH U I QSO WL VRIKS VNG QVSRUW "HWW
E¥YWWUH [-UXWV¥WWQLQJDU |-U LQYBWWUH\WUR QUDLI R W HHY SRRRMLWIL & VY ¥ [ W

)-U 6YHULJH VRP ¥U VWDUNW H[SRUWEOHBRMWYOMW WD RREWX¥0O0QLQJIJHQ NU¥YHL
GHWWD |-UE¥WWUDGH DII¥UVP -MOLJKAWHONGIYI EIBH RPISIMWNDSDU G¥UPHG -NDG
LQYHVWHULQJDU RFK VW-UUH LQGX\6\\.UD\S WREILHAWD W/IHUX KSQOED Y- WLOOY¥[W J
6(. LOQHEY¥U HQ OMXVDUH NRQMXQN®-¥® H@JI DNJD BHIGI \@ M DU B! NIDQ BSDW D YW U\F N
ILQDQVLHULQJ I-U DWW P-MOLJJ-UD LQYHVWHULQJDU E!GH L 6YHULJH
RFK LQWHUQDWLRQHOOW

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



6DPK¥OOVRPYDQGOLQJ *HRSROLWLN RFK V¥NHUKHW

.RPSHWHQVI-UV-UMQLQJ XUEDQLVHYO@HBFK GRRERMPWMWINRDQGHOVSROLWLVN
[FU¥QGURIQHIENBH I'UHWDJ RFK VDPKADQWBWDNOHOBHWREDOD HNRQRPLQ +-MGD W
3DUDONIHNQOWHQ S} K|{OOEDU RFK URKEXY W HLOUKDYSHIX EWXWRI WLOO PLQVNDG |-
LOQWH PLQVW NRSSODW WLOO HQHU M¥B Bt WKbFBHRY WHILH WHS MY ODGHY ¥YHQ C
[-U¥QGULQJDU VNDSDU EHKRY DY O QYNHNWHWYOQYH VAN HUVUOGO dBW R J L 8NUDL
SDUWQHUVNDS PHOODQ Q¥ULQJVOLYHRGEE DRI IMRWOb ISYHINVWNDGH YOREDOD Y¥UG!
H[SRUWLQGXVWULQ LQQHE¥U RPYDQgHRIHD® BN HYNNY RFKGLIJW VRP UHOD!
P-MOLJKHWHU YLONHW IUDP-YHU NIREKHRXURSD GILWNKUIYIJPHQ PIHU RV¥NHU IDV

VWDELO RFK NRQNXUUHQVNUDIWLJ 8RRV HWULRW R - EROW PARPDS(W\GOLJIDUH U

NDQ WLOOKDQGDK|OOD RFK V¥NHUKHWVVDPDUEHWHQ 6DPWLGLJW
RFK DWWDFNHUQD DWW -ND L RPIDWWQLQ]J
1\D UHJHOYHUN '"HQ JHRSROLWLVND XWYHFNOLQJHQ LQQH

5HIJHOYHUNVXWYHFNOLQJHQ IRUWVIWRIRENVGDNP GWDRW¥ WY BMOLIKHWHU LQRF
,PSOHPHQWHULQJHQ DY (8 V &65' RFKUVYB¥NYQ RFIp MYNHUKHWVUHODWHUDGH LQ
RPIDWWDQGH GDWDGULYHQ K!OOEDUKHWNDBHSRWMFMYIY IPQ Si ILQDQVLHULQJV
S!YHUNDGH I-UHWDJ RFK ILQDQVLHOQD UHU HU UHW
SUHVHQWHUDGHYV ¥YHQ (8 V RPQLEX\?‘S‘%&IW\YPQL\’N%'WE&JJWLOO DWW
I .UHQNOD RFK VDPRUGQD K!OOEDUKH\WVWHBQRORUNWRHDIMYRPFNOLQIJHQ DFFHO
MXVWHULQJDU L EODQG DQQDW RP | IVWUWNL®IW WQES O Q HHINREK VNLIWHW |- U¥QC
UDSSRUWHULQJVNUDY ,QLWLDWLYHWWREGBWEMU REXKVHOROBWWBQGEHKRY L VQDEE
V¥UVNLOW |-U PLQGUH RFK PHGHOVWROD WUIOW DU OLMONLUIGEDWD/KPU FHPHQWH
GH YHUJULSDQGH P!OHQ RP -NDG WUBHOXSD U-HQWWRAE KW NDSD LQVLNWHU RFK VW-.
M¥P|-UEDUKHW L K!OOEDUKHWVUDSYROWHUDQWIL D COIWD ¥UVMQ YLNWLJI NRQNX
6DPWLGLJW WU¥GGH GHODU DY (8 IVUQLR ERINGDRIGI R AKNUDHWWLYLVHULQJ )-L
OLNVRP '25%$ | ' URUGQLQJHQ PHG VNYQIIMEWUGCHEWELEIGHDQ\D ULVNHU RFK EHW
RSHUDWLY PRWVW!QGVNUDIW EODQG DQQDW LQRP ULVNEHG-PQLQJ NXQG
6(. KDU XQGHU 'UHW IRUWVDWW D BSHWBWLYHKS IBIWW LIYQSDNWWD)-U 6(. LQQHE¥U
SURFHVVHU VWY¥UND NDSLWDOVWUDPWMOLBIKHRERWQYHYWE DQEWLWHGDKMY¥O!
O-VQLQJDU I-U DWW P-WD Q\D NUDY VW¥UND NRQNXUUHQVNUDIWHQ RFK XWYHFN
PHG NXQGHUQDV I-U¥QGUDGH EHKRY VDPW
LQWHUQDUSURFHVVH

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



o6WUDWBVWWIROUMOLJJ-UD RFK DF
VYHQVN H[SRUW

, 'YHU 'U KDU 6(. ELGUDJLW W
VYHQVN H[SRUWQ¥ULQJ RFK VW
JOREDOD NRQNXUUHQVNUDIW 9
DQSDVVDWYV |-U DWW P-WD I-U¥(
RPY¥UOGVI-UXWV¥WWQLQJDU P
PD[LPHUD Q\WWDQ |I-U VYHQVN
XSSGUDJ IU!Q GHQ VYHQVND VW
XWYHFNODV |-U DWW ELGUD WL(
NRQNXUUHQVN WEE WHUWI B YRAK J'
LQWHUQDWLRQHOOW

6(. VND ELGUD WLOO -NDG VYHQVN
RFK O/QJVLNWLJ WLOOY¥[W L 6YHUI
RPVW¥O0OOQLQJ JOREDOW *HQRP -NI
HUEMXGDQGHQ RFK HWW Q¥UD VDP
VYHQVND I-UHWDJ I} WLOOJ|QJ WLO
VIVWHPHW RFK G¥UPHG HQ P-MOLJ
NUDIW JOREDOW 6DPWLGLJW VND I
HUEMXGDV NRQNXUUHQVNUDIWLJ IL
VYHQVND YDURU RFK WM¥QVWHU
)U DWW OHYHUHUD S} 6(. V K-JW "
6(. VWUDWHJL WLOO DWW |-UGMXSEL
NXQGHU EUHGGD DII¥UHQ RFK V\VYV
VDPDUEHWHW PHG Q\D RFK SRWHQV

6WUDWHJLVND IRNXVRPU|GHQ

7TLOOY¥[W

6(. VND XWYHFNODV L WDNW PHG NXQGHU
RFK J-UD PHU Q\WWD [-U IOHU 1\D DII¥UV
VNDSDV JHQRP SDUWQHUV VDPDUEHWHQ
NXQGEHDUEHWQLQJ

+'O0OEDUKHW YUW REK

*HQRP DWW DNWLYW KDQWHUD ULVNHU R
VND 6(. YDUD HQ GULYDQGH NUDIW L RPV
%UDQVFKHU VRP ¥U YLNWLJD IHQ RPVW¥O
|- UHWDJ PHG K-J SRWHQWLDO I-U PLQVND

Y¥[WKXVIDSXWRO¥WHUDYV U

(IHHNWLYLWHW

6(. VND NRQWLQXHUOLJW XWYHFNOD YHU
DWW [-U DWW WLOOYDUDWD WHNQLNHQV
ULVNHU RFK IULJ-UD WLG VRP W&DSDU Y¥
NXQGHUQD

.XOWXU JD

(Q VWDUN |-UHWDJVNXOWXU L NRPELQDW
NRQWLQXHUOLJ NRPSHWHQVXWYHFNOLQJ

VW¥UNW VDPDUEHWH LQRP FHBPEBZ
RFK DQGUD DNW-UHU L 6(. V HNRV\\
VNDSD Q\D DII¥UVE GH L-IK BWHRER K V
NXQ®HG XWJI'QIJVSXQNW L VWUDWH
RFK IRNXVVHNWRUHU VND 6¢.
H[SRUW LQWHUQDWLRQDOLVHULQJRHAK WEUGPIYHNWSBBIC IS WKIJEQRPORJ G¥U NR
ELGUD WLOO DWW VW¥UND 6YHULJHNXKREQNMXOUWWHRMHID RF KR K KOYDEUXURKYHIMN ) X Y H |
JOREDOW 6(. KDU -NDW VLQ Q¥UYDUR S! SULRULWHU
6(. ILQDQVLHUDU NOLPDWRPVW¥OQIR)RPHEHOWBHHOEHRFH[SRUWIU¥PMDQGH U
JOREDOW RFK ELGUDU WLOO DWW VNRIQMNHOQVHWRER EHOMHBWLRQVEHV N RFI
NRQNXUUHQVNUDIW JHQRP WLOOJ | QIDW¥AONDIQ PHBO W PE RFKUD\GMUMRELPRQGLIKHWH
ILQDQVLHULQJ EQDIDE \UQMBDMXIUNRFRPWHUQDWLRQHOOD EDQNHU KDU -SSQDW G
PLQVNDU NOLRBUWBWW WBNEFVWD V¥WHP BWEWWRW LQRP 7HDP 6ZHGHQ KDU VDPW
NXQGHUQD L GHUDV RPVW¥0OOQLQJ JiQWHH WdbUPVP KOVIEDREHWDWKHM PIRGHOO VR
6(. V YHUNVDPKHW RFK JHQRPV\UDWHRKRBWOD AR ISAIIRRHEN WESEREKMQLQJ
DIT¥UVEHQERPWOWW HUEMXGD NRQNXUGHUON YW IR OUD QM D BWALIRQBIWY XQGHU !
ILQDQVLHULQJ S| KPOWEQ HRQ JURVICHW X WYHFNOLQJVPDUNQDGHU RFK L (XURSD
SIYHUNDQ S| GHQ JOREDOD RPVW¥O®UHIQW H@ NMPE W \EWCEAND YDWH® @ ! QIVLNWLI S
VYHQVN WLOOY¥[W *HQRP ULNWDGH VDWVQLQJDU LQRP U-UHOV
WVYDWW Q¥UD VDPDUEHWH PHG QRUGLVN
J)LOQDQVLHUD IOHU NXQGHUVWE&\I\DU@‘Q URY0 VRP HWW HITHNWLYW NR
8QGHU KDU 6(. WDJLW YLNWLJD YMWOHIIVIDP FID/MQW E¥[DUDQREHVVD LQVDWVHU WI
H[SRUWILQDQVLHULQJ RFK VW¥UND NXQGUHRIORFKXRP I$D DW® HH UW RFE WMLIHD@V W W

H[SRUWQ¥ULQJ (WDEOHULQJHQ DY W@GNPN RQBIQH* QOBEBEOOMDJI P QHOR RKEHWHU RFK |
([SRUW )LQDQFH KDU VNDSDW E¥WWUH I-UXWV¥WWQLQJDU DWW DUEHWD
SURDNWLYW RFK LGHQWLILHUD DII¥UVP-MOLJKHWHU L HWW WLGLJW VNHGH

. XQGEDVHQ KDU IRUWVDWW DWW EUHGGDV JHQRP HQ PHU VDPODG

l-U 6(. VI-UP}JD DWW UHDOLVHUD GHQ DP
VWUDWHJILQ

YDUDII\{ r"wViviLuJyuy "uUuuvull | V I\ Vv IiN

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



(Q NUDIW L RPVW¥OOQLQJHQ@PQHQ RPIDWWDU EODQG DQQDW VHNWRU\

6(. V XssGUDJ ¥U bww s! NRPPHUVIHAPY RERLIBYEDE 1) ¥y NXQGGLDOR
VY¥NHUVW¥0O0D WL00J}QJ wWLoO I1LQERIH 85”0'-0@5 §6'@M-%L\9YJH'§F\)NUDSSRUW*
H[SRUWQ¥ULQJ OHG K!OOEDUD JUX BEYRD U W I gty V. THUN VD PKHWE
ILQDQVLHULQJ VRP ELGUDU WLOO KyodEDYL By WeR (I HRRB ARyt [WHKX VIDV
PLQLPHUD ULVN 1.U QHIDWLY s!vHURDGTRMO B eYIULJKHWHU DWW VI
P.MOLJJ-UD HWW 0!QJVLNWLIW K!o&ES U I B NEQ%LDVYJHQJDJHPDQ
HQ DPELWL-V VWUDWHJIL I-U bww yBUHO ch'lW_W%%c\f" RW QHWWRQROC
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(ITHNWLYLWHW (WW K- JSUHVWHUDQGH ODJ

8QGHU KDU DUEHWHW PHG DWW 8/(W YUV & HHNXWLY AWSRWVH @/ IRFIK HQJDJHUDG

| -UE¥WWUD SURFHVVHU YDULW FHQ WDHUD H-YDIVEWW DNHG N /DD ¥U HQ [ -UX\V

O!QJVLNWLJ O-QVDPKHW R KKYBCRUA VWD @VGN Bl - D DAV H) RNUXDWW O\FNDV PHG VWUDW

XWYHFNOD HQ PHU GDWDGULYHQ YHUXRNMP KWHW QF NJ HPNSIRAUIW HREFBK XMOODQO/G B UD R

SURFHVVHU RFK HWDEOHUD HWW D WENHRADWYRMAMW R/FRKP DANEDF-EWD I R ¥GMH $OO0W 6(. .

XWY¥[OLQJ L XWYHFNOLQJHQ Y¥UGHULQJDUQD G¥U SURDNWLYD RFK HQJI

'LJILWDOLVHULQJHQ KDU WDJQW WOGGLHID WIWHI HWW M- JSUHVWHUDQGH ODJ *

H[HPSHO KDU HWW Q\WW +5 V\VWHPYKRSHIPKQWHQ DMWY REK HQ NXOWXU G¥U PH

SURFHVVHUQD [-U NXQG RFK OH Y H (QDIgBMXIAR\XM EORAGARIGHDEH-

| -UE¥WWUDWYV JHQRP HWW XSSGDWHUB®DWVMWHPHW +HQ YARRVLI IDNWRU [-U DWV

UHJHOYHUNVSURMHNWHQ ¥U DPELWRRK B JDWMNQ GHIQIHW HWDWP HUYRRIGHD NRQWL G

XW:-YHU UHQ UHJ RSB HPHIQWWHYUIILIG HQ(DKDP58QGHU !UHW IRUWVDWW DWW XWYHE

UHJHOYHUNHW KDU H[HPSHOYLV UHUKGWHVIDDS H\E HHO\I®E JDD § WWUNADRP OHGD L

NRQWUROO RFK ULVNKDQWHULQJ NRRSS$WBRMWMID OPGOHPBDRGM WHWHQ RFK V\QO

'DWD IRUWV¥WWHU DWW HWDEOH WM NRFHY /UWDDMR ¥UWM UHY KQNMOXGHUD QC

RFK RUJDQLVDWLRQHQ KDU [-UVW ¥ UENDWY UPHEGS Q VIW UGRNDKDW I DWW WLOOI-UD ROLN

'DWDVW\UQLQJ LQWHJUHUDV QX L XKWMIFN QLQIMABIU E HW HMD REFKIRWIUBHWHW VRF

HQ FHQWUDO GHO DY GHQ IUDPWLGDY¥R\ONDLLUONGDVHWWRQHQJIDU 6(. V I-UP!JD DWW

'"HW PHRUBDD DUEHWYVVYWWHW KDU | FEEBIW MNDOADWR B W W VWKYHFHFODD NRPSHWHQV ¥U HQ
G¥U YHUNVDPKHW RFK ,7 DUEHWDU IIRINPMINRUUDW XWLIU!Q O-SDQGH

SULRULWHULQJDU 'HWWD P-MOLJJ-U 6I((R WWDLW/HN DX GWX G HU KIAQBHQ I-U KHOD \

NYDOLWHW RFK HQ Q¥UPDUH NRSSOH\QJHVULSOONXIQY NDSU DVWHJILKNW ¥JDUVNDS R

DIJHQGDBHWHW PHG DWW XWY¥UGHWUDWREFK RHODYPS Y DWW KDLF LHV/OW DQVYDU |-U

LQWHOOLJHQV KDU RFNV! -UGMXSDKDQWHULQJ OHGDUEHWDUQD XWELOGDV V!

GH Y¥VHQWOLJD ULVNHU VRP 6(. H{SSRQHUD\

VND KDQWHUDV LQRP ERODJHWY ULVNUDPY#

PLOM:- PHG -SSHQ NRPPXQLNDWLRQ RFK HWYV

LIU!JDV¥WWDQGH G¥U GHW ¥U HQ QDWXUOL.

O\IWD ULVNHU RFK UDSSRUWHUD LQFLGHQW

'"HW ¥U 6(. V W\GOLJD DPELWLRQ DWW YDU

ELGUDU WLOO JRG K¥OVD RFK Y¥OEHILQQDQ

P-WHVSODWYV |-U VDPYHUNDQ RFK VDPDUEHYV

HQKHWVJU¥QVHU HWW IOH[LEHOW RFK OHY

IXQNWLRQHOO DUEHWVPLOM:- XWLIU!Q YHUN

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



— YHUJUPS®EEBWIDOO

6(. V I\UD VWUDWHJILVND IRNXVRRW GHQWVWDP ¥ HUNVUDRMRHQK|OOE
Y¥UGHVNDSDQGH 8WYHFNOLQJHQ LQRP UHVSHNWLYH RPU|GH I-OMV
Q\FNHOWDO I|-U DWW V¥NHUVW¥OOD DWW GH O|QJVLNWLJD PJOHQ Q

6(. ILQN@WLHOHU I-UKWWDJ RFK DII¥

$QWDO NXQ 8WO!QLQJVS|
6NU PGU

1-MG NXQG SBWY¥UGHUL
LQGH] VDPK¥OOVXS

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ

6WUDWHJLVND P;]O WLOO

7LOOY¥[W L NXQGSRUWI-OMHQ *-UD PHU I-U |
7LOOY¥[W L XWO!QLQJVSRUWI-OMHQ 1! 6NU

6\IWH

6(. VND W@ VYHQVN H[SRUW IOHU DUEHW
RFK HQ K{OOEDU Y¥UOG )OHU I-UHWDJ L 6YH!
P-MOLJKHW DWW DQY¥QGD GHW VYHQVND H[S
RFK 6(. VND HUEMXGD IOHU XWO¥QGVND N-SD
VYHQVND YDURU RFK WM¥QVWHU

8WIDOO

'"HQ O!QJVLNWLJID VWUDWHJILQ DWW EUHGGD 1
RFK ELGUDU WLOO HQ VWDELO RFK GLYHUVLI
WLOONRP Q\D NXQGHU PHQ GHW WRWDOD I
PLQV NDIEFHMW GO MW-OMGGUDGH ILQDQVLHULQJ!
EHKRBRWO!QLQJVSRUWI-OMH® IXSNDUBNHWLOO 61
RFK ¥U UHQVDW |-U YDOXWDHIIHNWHU DY HQ
NURQD L VWRUW VHWW RI-U¥QGUDG

6WUDWHJLVND P;]O WLOO
1-MG NXQG LQGH]
BWY¥UGHULQJ DY VDPK¥OOVXSSGUDJHW

6\IWH

6(. V VDPK¥OOVXSSGUDJ ¥U DWW S} NRPPHUVI
JUXQIWHBWYDH QM ERUW RFK VW¥UND Q¥ULQJVOL
NRQNXUUHYWNIUONWOSEHDOIMRD LQJ DY VDPK¥OOV
XSSGUDJHW L NRPELQDWLRQ PHG K-J NXQGQ
I-U DWW V¥NHUVW¥OOD DWW 6(. V HUEMXGDQ
RFK ELGUDU WLOO O|QJVLNWLJIJW Y¥UGHVNDSI
¥JDUH RFK VDPK¥OOH

8WIDOO

XQGXQGHUVINQRPIHD/ YDUWDQQDW !U RFK Y
VHQDVWH VRP JHQRPI-UGHV K-VWHQ HUK - (
IRUWVDWW RXENGQONAEEHWVW Q -MG NXQG LQGH!
1., RP YLONHW -YWUYYWGEHHUPLOG DY 8

VDPKY¥OOVXSSGUDLMWKXSSUIGFAUPHG P!OHW

OHWRGLNHQ I-U DWW P¥WD VDPK¥OOVXSSGUD
XWIDOO IU!Q NXQGXQGHUV-NQLQJDU RFK LQW



+1 /1% $5+ (7

6(. ¥U HQO NUDIW L RPVW¥OOQLQJHQ

+!O0OEDUKHW'
XWO'!QLQJ 6

6WUDWHJLVND P]O WLOO

+]O0OEDUKHWVNODVVDG XWO|QLQJ 1} 6NU PLC
IHWWOROR¥XMWIDVXWVO¥SS

6\IWH

'HQ JOREDOD XSSY¥UPQLQJHQ ¥U HQ DY VDPWLG
XWPDQBQXIIOW HWW VWRUW DQVYDU DWW WLOOJ
NDSLWDOIO-GHQ WMDLYOKY \W HBUDLEHDIIDECHID KD U 6 (.
IRUWVDWW DUEHWHW PHG DWW VW -WWD ERODJH
RPVW¥0OOQLQJ L OLQMH PHG 3DULVDYWDOHWYV

8WIDOO

6(. IRUWV¥WWHU DWW VW\UD PRW XWO!QLQJ WL

P!O XWWU\FNWROSREBUQHW XSSILFN GHQ

K!OOEDUKHWWNDO® VY DHXP MONDIDUY BRILQ H Q

PHG 6NPLOMDUGHU M¥PI-UW PHG I-UHJ!HQGH 'U

DWW XWYHFNOD PHWRGHU |-U DWW P¥WD 6(. V E
JUDGHUVP!O RFK GHQ JOREDOD NOLPDWRPVW

6(. KbU HQJDJHUDGH PHGDUEHWDUH

(QJDJHPDQ.

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ

6WUDWHJILVND P!O WLOO
(Q J D JHPJ

6\IWH

(QJDJHUDGH PHGDUEHWDUH ¥U HQ DYJ-UDQGH I
SUHVWD WD RFWNAISI\OOHOVH (WW K:-JW HQJD.
ELGWRLWO -NDG DQVYDUVWDJIJDQGH E¥WWUH VDF
UHVXOWDW )-U DWW PHGDUEHWDUQD VND NXQQ
I-UY¥QWQLQJDU P-MOLJKHW WLOO XWYHFNOLQJ
VNDSDU U¥WW [ -UXWV¥WWQLQJDU |-U PRWLYDWI

8WIDOO

8QGHU XSSJILFN HQJDJHKDQ NHVY GHH UNMILA H L
P'OY¥UGHW RFK YLVDU HRUSPWILW DW KRQWFNOLC
NXOWXHWQ\D P!WWHW [-U HQ JDWLHYADUDI WEDW H U T
L PHGDUEHWDUXQGHUV-NQLQJHQ JHU HWW W\GC
I-OMD NXOWXUI-UIO\WWQLQJ RFK O!QJVLNWLJ D!
DUEHWVJLYDUH
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6(. ¥U O-QVDPW RFK

/-QVDPKHW BWGHOQLC
.DSLWDOPDL .RVWQDG LQ

il

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ

HITHNWLYW

(NRQRPLVND P!O

/-QVDPKHMU WLG !

SWGHOQLQJ DY !UHWV UHVXOWDW HIWHU
.DSLWDOPRWL)QNODY SURFHQWHQKHWHU
.RVWQDG LQW¥NW

6\IWH

6(. ¥U HWW VWDWOLJW ERODJ RFK I-U GHVVD V
VRP W\SLVNW VHWW VNDOO J¥OOD -YHU HQ NRC
V¥WWV LQRP WUH NDWHJRULHU NDSLWDOVWUX
XWGHOQLQJVSROLF\ 7RWDO NDSLWDOUHODWLF
NDSLWDOW¥FNQLQJVUHJHOYHUNHW $YNDVWQL
GHILQYRBRIBHW XOWDW HIWHU VNDWW GLYLGHUDW
HJHW NDSLWDO 'H (UOLJD XWGHOQLQJVEHVOX\
EHILQWOLJD RFK IUDPWLGD NDSLWDOEHKRY NI
JHQRPI-UDQGHW DY ERODJHWYV VWUDWHJL 8WG
VRP HWW YHUNW\J |I-U DWW O}|QJVLNWLJW VW\U
RFK O-QVDPKHW

8WIDOO

6(.XSSQ{QGHU !UHW HQ DYNDVWQLQJ S! HIHW N
S UFRH QWAL XNUH®W JUH ¥Q |-UHJ!HQGH U PHQ L OLQ
O!QJVLNWRPD BIORPMIQQWNQLQJIHQ ¥U XW YHU H
O¥JUH U¥QWHQHWWR K¥QI-UOLJ WLOO HQ -NQL
-UY¥QWDGH MNWHGSLLWDOQXWWLQJIHQ ¥U IRUWVD)
VWDUN RFK N D SXSSOFINGO0 R@IVHX HW H U
YLONHW LQQHE¥U DWW XWIDOOHW OLJJHU -YHU
PIOLQWHUYDOOHW 8QGHU !UHW KDU VW\UHOVH
NDSLWDOP!O PHG HQ K-JUH -YUH PDUJLQDO PR\
JLQDQVLQVSHNWLRQHQV NDSLWDONUDY YLONH
EHUHGVNDS RFK KDQGOLQJVXWU\PPH 6W\UHOV
FUHVOVYVWY¥PPDHDBQOIVERIPRFHQW DY [UHWV
UHVXOWDW L OLQMH PHG XWGHOQLQJVSROLF\C
XSSJLFN VREEBOOLJIJHU G¥UPHG IRUWVDWW LQRP



6(. V URDRKEXOOHW

, "YHU U KDU 0)Q IU;Q 6(. IMRUW GHW P-MOLJW |I-U JHQHUDWLRQHU D
LQWHUQDWLRQHOOW *HQRP DWW IU¥PMD VYHQVN H[SRUW ELGUDU 6(. \
NXQGHU VRP VDPK¥OOH 6(. KDU RFENV] HQ YLNWLJ UROO VRP P-MOLJJ-U
VDPK¥OOH

([SRUW ¥U HQ YLNWLJ GULYNUDIW |HQEHQLV VOGN DHH N-RNQRPLLQGVHW RFK HOHNW
2PNULQJ SURFHQW DY %13 XWJ-USPWHJI®RD® BWKVVYHQREDOW JHQRPVODJ ¢
l-UHWDJ NRQUNDPUUGNSIIENQ JOREDOD/NHU GHVVXWRP S! K/OOEPUDWWKQGHU 'HYV
PDUNQDGHQ LQRP EUDQVFKHU VRP VQ@ROWULN WDHN 'L N WM BERMHNWHQ VRP [L¢

RFK HQHUJL )-U DWW GHVVD I'UHWRDYWRLNWQRQI REW YV HYMWMD FWLRQHOOD UL
NU¥YV NRQNXUUHQVNUDIWLJID RFK O'QJVLNWLJD

ILQDQVLHULQJVO-VQLQJIDU (. KDU HWW VDPK¥OOVXSSGUDJ
6HGDQ DUEHWDU 6(. I-U wav ND VY

JHQRP DWW HUEMXGD O!QJVLNWLJ |H|_ E#w\%éyﬁodyﬁgﬁg%\ngvaﬁ

DII¥UHU 7LOOVDPPDQV PHG ([SRUW 0ODGH & .55 &RPPI

XWJ-U 6(. GHW VYHQVND H[SRUWNU QR' % Q/JH ¥U GHW 6(.

ILQDQVLHULQJ RFK (.1 V JDUDQWLH EE?(QF;\IL% VWUHUD & 58 *‘

GHOVOVDYGMR QN XUUHQVN UDMMIGGID OLID REK 1.UXWVYJE

PRWLVNHQ DWW LQWH I! EHW¥1IP\MG % %ﬂy HW L O!OJVLNWLID

P-MOLJJ-UV SURMHNW vmpomynwuv '

V¥UVNLOW LQRP RPU!GHQ VRP NU¥ § \%99& fypEEVIVWHPHW Ut

VDWVQLQJDU WLOO H[HPSHO LQ|UDQE¢WWWM
—NDG H[SRUW I-U HQ PHU IQ(,OQEIDU”?"Q'U@)Z@GHQ A HQ VDPYHUNDQV
OHG VLQ O!QJD HUIDUHQKHW DY DW ODJV LoX:XeXe QJ/DS',DVIYQD\
SURMHNW ¥U 6(. Y¥O SRVLWLRQHUD A'?é.@Q HUEMXG v
WLOO RPVW¥0OOQLQJHQ WLOO PHU UIGILYQLOJ
P-MOLJJ-UDUH DY VYHQVN H[SRUW Havv WDL
NOLPDWDYWU\FN Q\D DUEHWVWLO \%1§/|%1§6(§E

¥Ho¥L

6YHULJH RFK L GH O¥QGHU G¥U VYH
LPSOHPHQWHUDYV VND I-UHWDJ DW

, D\ME Iﬁ &ng gl}% {@) D PDUNQDGH
0!QJD VYHQVND I-UHWDJ KDU YLV
RPVW¥0OOQLQJHQ PHG WHNQLN RFK %g W '}.? \Yé | RFK 1LQDQ\

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



9O¥UGHVNDSDQWHHWHQWHU

6DPHUNDQ RFK GLDORJ PHG NXQGHU LQYHVWHUDUH RFK DQGUD LQWUF
VDPK¥OOVXWYHFNOLQJ *HQRP DWW YDUD O\K-UG I'U LOQOWUHVVHQWHUQ
YHUNVDPKHW RFK VNDSD OJQJVLNWLJW Y¥UGH

OHG 0!QJ HUIDUHQKHW DY LOQOWHUQDWURQKGIQ M ROQ \8(H UQL!@IRIENMWLID Y¥UGHV N
DUEHWH PHG K!OOEDUKHWVIU!JRU VWRUWND W W IV KHRQWKXD UHQVNUDIW ¥U HWW L
| -UHWDJ L GHUDV JOREDOD H[SDQVLRK} OOEDWKGMWW BEGWHUIRHK WQ Q¥UD GLDO
ILQDQVLHULQJ DY VYHQVN H[SRUW WLQ® YNVGHYWBSIDOGHY¥NV-WPHU RP 6(. V LQWL
6YHULJH RFK Y¥UOGHQ JHQRP NDG WLOYOYWQAWY IRFXDIDEUVLG
DUEHWVWLOOI¥OOHQ $00 XWO!QLQJ VNHU S! KIOOEDUD JUXQGHU RFK

6(. KbU VRP PJO DWW ELGUD WLOO RPVW¥OOQLQJHQ PRW HWW
VDPK¥OOH PHG O¥JUH Y¥[WKXVJDVXWVO¥SS

6YHQVN H[SRUWGQ

6(. VNDSDU Y¥UGH JHQRP DWW,
H[SRUWDII¥UHU JHQRPI-UV S!
$ WIDQEBVWXQEHIRAK QM IDARGHMN SDHDY
VYHQVN H[SRUW -NDU RFK DW
OHYHUHUDU YDURU RFK WM¥Q
SURMHNW ¥U HWW NYLWWR S!

BWO!QLQJ¥SBUMNGLDM
7LOOY¥[W L NXQGSRUWI-OMHQ
1-MG NXQG LQGH[ 1.,

..JDUH

6(. V¥JDUH VYHQVND VWDWHOQ
DYNDVWQLQJ L QLY} PHG IDVW
VDPK¥OOVXSSGUDJHW DWW D@
VI\VWHPHW VNDSDV PHUY¥UGH
H[SRUW:-UHU 6(. VND RENV| NX

l-U VWDWHQ Q¥U PDUNQDGHQ
H SRUQAQIHQP HG 1 IQDMHIKY

) UHVODJHQ RUGL@WDW LAHQXWGH
$YNDVWQLQJ S} HIHW NDSLWD
WY ¥UGHUILRX¥DOVXSIHUDJIH

6NDWW RFK UHWRIOXWQRQVDYJ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ

UBYBULJH RFK Y¥

LGBD. WWEO ®HUWNIDIHW RFK ELGUD

DOEDQDQWIXHQUAKU DY VYHQVN H[S
YHUNVDPKHWHU VND VNH S! K!

OHBELGYWHQWNO QO -HBWDOOEDU XWY

HU L LQWHUQDWLRQHOOD

W ,6X G I UH RWWEMDS U D J6 WUl PTG B Y H U
,QGLUHNW ELGUDJ WLOO DQWI

+ OOEDUKHWVNODVVDG XWO;Q
6NU PGU

OHGDUEHWDUH

ND 7L XOANGCHPOLQW \RFIKSDU PHGDU
YOO GIB WP MUEHWRPO¥GMH RFK SU
Q LMIXDHBUHDD & ; B5XWI1-UDQGH DY 6(
VYHPWNDVYHQVN H[SRUW OHGD

DD NQUDJHWMQY HUNWAXSS JHQRP

W HPIK® Y NDWW NDQ |-UVH

(QJDJHPDQJ




6(. V Y¥UGHNHGMD

6(. V Y¥UGHNHGMD RPIDWWDU GH DNWLYLWHWHU VRP ¥U FHQWUDOD 1-U
YLVLRQ ,QVLNW NULQJ S]YHUNDQ ULVNHU RFK P-MOLJKHWHU NRSSODCGC
Y¥UGHVNDSDQGH

6(. V XSSO'!QLQJ VNHU JHQRP IOHUD6R O X 0QYVOU X\PNHHWW.LROLNDHWDJ VWDWE
JHRJUDILVND PDUNQDGHU RFK Y¥QGHAQGHU WDO®® HDV WWW X VEIURIGHEODY EUD QVFK
LQYHVWHUDUH 6(. V LQYHVWHUDUHXR/FK @HNEHGUWU BW.LQIJGQVWNWXW. 00 V!YY¥
RFK (6* UDWLQJERODJ VRP |-OMHU 6(HYXWHUY SOYRONDD IDINRPRUMQLQJHQ YLD O!
U-UDQGH PLOM:- VRFLDOD RFK VW\UN& GORRMMHOMRULH B HIMIMG D B8 RYWNUHGLWH |
EHG-PQLQJ D% (ERODUMW.GLWHWYVSODFRDUBHMD VYBNUBHG (.1 RFK DQGUD DNW-U|
6(. V EHWDOQLQJVI-UP!JD H[SRUWI-UHWDJ RFK EDQNHU PRW ULVNHQ D
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6(. WUEMXGDQGHQ

6(. ¥U HQ VWDELO RFK O}|QJVLNWLJ ILQDQVLHULQJVSDUWQHU VRP HUEM
HWW EUHWW RFK NRPSOHWWHUDQGH HUEMXGDQGH VNHU 6(. V ILQDQVL
Vi VRP DII¥UVEDQNHU

(WW DY 6(. V PHVW N¥QGD HUEMXGDXQGNQ K¥AHVBRQWNUHGCNVWHNUO | QLQJ XWJ-UV
VRP J-U GHW P-MOLJW |I-U VYHOVND HO®ROW-DE8 O LDOW QY VHWUHEMSWRGKAD |-U O\D N
LU
L N
XW
DO VL

0

([SRUW N U H G L \&( HHEMGHH SRUMHAWMMETE, GHIDIV&.,55 QD RAK U U QD 6( . -NDQ¥YHQILCDQIHD
R IDAAKNMUBURVINAKRP OQGVP HG - DAAMMRQIHQDMYHOAD - U GYHHIDMD
SURVINMA  HAXDQWOH HP SHOYDUDH SRWDURURFK NRP SHMQVNRSSOWTIM DYXI\SURVINAMRO
RFK YLQGNUDIWVSDUNHU HOOHU VMXNKXYV

5-UHOVHILQD GVUHQVLMIIQDQVLHULQJ ULNWDU VL) WLOO H[SRUWHUDQGH |
EHK-YHU ILQDQVLHUD LQN-S DY LQVDWVYDURU LQYHVWHUL
SURGXNWLRQHQ HOOHU WLOOY¥[W JHQRP I-UY¥UY )LQDQVL
H[SRUWHUDQGH ERODJ DWW EUHGGD VLQ ILQDQVLHULQUJVED

SURMHNWILQDIMNMHNWIIQDQVLHULQJ ¥U HWW V¥WW DWW ILQDQVLHUD V

EDNRP GHQ V| NDOODGH VSRQVRUQ VWU L FHQWUXP 'HW
LQIUDVWUXNWXU IDVWLIJKHWHU HQHUJL RFK DQGUD NDSL
XWDQI-U ' UHWDJHWY EDODQVU¥NQLQJ YLONHW LQQHE¥U D
.VSRQVRUQ VRP E¥U ULVNHQ

/'!Q L ORNDO Y®OXWBQ DY GH DNW-UHU S! PDUNQIRFHQITRF W YD X RW |
6(. ILQDQVLHUDUBRGCIQWNOWIERGWND YHUNVDPKHWBD® L GHQ
¥YHQ HUEMXGDV N-SDUH DY VYHQWON® I DDIRRIWD @ FHD @ XIW Q VNDHQ
l-UHWDJ EHJU¥QVD VLQ YDOXWDULVN

)DNWXUDN-S )DNWXUDN-S ¥U HQ HIIHNWLY O-VQLQJ I-U I-UHWDJ VRP YLO(
)" UHWDJHW V¥OMHU VLQD IDNWXURU WLOO 6(. I'!U EHWDOW
NXQGIRUGULQJDU E\WV PRW NRQWDQWHU L EDODQVU¥NQLQ
DWW NXQQD HUEMXGD VLQD NXQGHU O¥QJUH NUHGLWWLGH

.RQWUDNWVJDUDQMERUWDII¥U VW¥OOHU GHQ XWO¥QGVND N-SDUHQ RIWII
l-UVNRWWY HOOHU IXO0J-UDQGHJDUDQWLHU |-U DWW LQJ!
*DUDQWLQ XWI¥UGDV DY WUHGMH SDUW WLOO H[HPSHO 6¢(.
H[SRUW-UHQ LQWH OHYHU XSS WLOO VLQD !WDJDQGHQ (Q J
H[SRUW-UHQ

([SRUW RFK XWYHFNOLQJVILQDQVLHULQJ ¥U HWW Q\WW ILQ
L QJ VH ESLRUQMWUHEL @ HU PHG ELVW!QGVPHGHO 6\IWHW ¥U DWW V
XWYHFNOLQJVVDPDUEHWH RFK JH VYHQVND [-UHWDJ P-MOLJ
HNRQRPLVN RFK VDPK¥OOHOLJ XWYHFNOLQJ L XWYHFNOLQJ




*U-QD 0!Q *U.QD O!Q DQY¥QGV [-U DWW ILQDQVLHUD YHUNVDPKHW
: WLOO PLQVNDG NOLPDW RFK PLOM-S!YHUNDQ 2DYVHW

YAUNDQ GHONDWWLIEHIDARP JU QQAN I HG HDOMHUIQIHOXSSI\ @UGHIU D
NULWHULHUQD L 6(. V 6XVWDLQDELOLW\ %RQG JUDPHZR

6RFLDOD O!Q (WW VRFLDOW O!Q DQY¥QGV I-U DWW ILQDQVLHUD YHUN
. EIGIDWDRADCD WO H HP SHOWIGRP K¥OR RAK VBINY! LEHQ XVELGQQ)

 JUXQGO¥JJDQGH LQIUDVWUXNWXU HOOHU OLYVPHGHOV

" DWW ILQDQVLHULQJHQ GHVVXWRP -URQP¥UNV I-U HQ VS

"O'/QHHUEMXGDQGHQ NDQ NODVVLILFHUDV VRP VRFLDOD

+I/OO0EDUKHW VO ¥QWEDGH HW QO¥QNDGH 0}Q ¥U U-UHOVHILQDQVLHULQ]J
K/ OOEDUKHWVP|O WLOO H[HPSHO HQHUJLHIIHNWLYLVH
DUEHWVPLOM:- 7LO0 VNLOOQDG IU}|Q JU-QD O}Q EHK-YH
-URQP¥UNDV I-U HWW VSHFLILNW SURMHNW




SWO'QLQJ

6(. KDU O!QJ HUIDUHQKHW DY LQWHUQDWLRQHOO ILQDQVLHULQJ RFK H\
Y¥UOGHQ *HQRP XWO!QLQJ S! NRPPHUVLHOOD RFK K!OOEDUD JUXQGHU
Y¥[D S! LQWHUQDWLRQHOOD PDUNQDGHU

6(. KDU XWO'!QLQJ L FLUND O¥QGHILVYNRYWRFNQY®YUOGMIQUPBP.JHRIUDIL RFK EU
NDQ L RFK PHG GHWWD -SSQD G:UUDUHEL®/G RHYWW - BNRO\\KWHPHRYJRG JHRJUDILV
EDQNHU |-UHWDJ RFK VDPDUEHW YV S\DINGIDUQ IS | - UBIVKHQY DYV WR.@HOWIDV ND Y W ¥ F N
PDUNQDGHU QHWWRH[SRQHULQJHQ ¥U PHU NRQFHQWUHU
6(. V XWO!QLQJ VND VNH S! KIOOEDUD JUXQGHU '¥UI-U VW¥OOHU
6(. NUDY S! H[SRUW-UHU RFK 0'!QwDJQWiHU QWA IR HOHD/ARPLNWOLQMH
ILQDQVLHUDV I-OMHU LOQWHUQDWLREH XQLY Wit N&/HPU QAR IDW VQXHU BPPWVYRIPQ NUHG
J¥OOHU PRWYHUNDQGH DY SHQQLQ EMY¥WMMWOREFE PRWERUIWRBQAVY HAWW WLOOYDU
EURWWVOLJKHW VRP LQRP K/{OOEDUXKI¥\OOD GH -NDQGH UHJHOYHUNVNUDYHQ L
.UHGLWJLYQLQJHQ VND EDVHUDV 0§ MXRPHIMNDPS RRBIDY DQG *RYHUQDQF!
PRWSDUWHU V!Y¥O VRP GHUDV W H WEiW B0 bQ BVIiyUR(& Dy TLARN D OYMBHU 1-U VRF
DY XSSGUDJHW IU{Q VWDWHQ ¥U 6(.K¥QXWO QL WMBBWWVWNs BHFERUWNUHGLW |
WUHUDG WLOO EUDQVFKHU VRP ¥U ¥k WDRSWASdE VH ORW RFK SURMHNW
UHODWHUDG ILCIQVLHULQJ S! VLG
SLVNDYW¥FNQLQJ PHG JDUDXRW bitidbHpr L 2(& V DUEHWVJUXSSHU ¥U
6(. V NUHGLWSRUWI-OM NDUDNWH U LG/LHANDMWBI Y Y W LIONHWW SIRIQIJHQ DY E2(&' &RF
NUHGLWNYDOLWHW 6(. DUEHWDU GB8UWWDUOOHIWUBNHRBWWHAG NULQJ GXH GLOLJHQ
ULVNDYW¥FNQLQJ IUDPI-U DOOW J H@RIPURDAMDDEIAMYBURAK KESCDMI DUDY GHAD
DQGUD VWDWOLJD H[SRUWNUHG LW LQIVRWLHAXW 'HO\R PL Q@Y Y BPW W W\GOLJW -N
I'UV¥NULQJVERODJ V! NDOODGH 35H [5RWUNDNUNNGINDLL@V WOLMGHAVWIRO@DO RFK DQV )

UHODWLYW VWRUD VNLOOQDGHU P HIMDATIP YONIR @AM KHMIRAORIM | WIRARP 6( .
ULVNDYW¥FNQLQJ RFK H[SRQHULQJDUW EPHIVE DR @W\TJ W POIG

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



6! DUEHWDU 6(. PHG H[SRUWNU
RFK NUHGLWDQDO\VHU

$WW JHQR MI[-SJFOUMPDU B ROYHUDU IOHUD DNW-UHU VRP DUUDQJ-UVEDQN
WUDQVDNWLRQHQ NU¥YHU HQ I'UGMXSDG K!OOEDUKHWVEHG-PQLQJ ND¢
LQYROYHUDGH 6(. J-U HQ REHURHQGH EHG-PQLQJ DY NKDMGHWWFK K!O
JHGLJHW EHVORAKVIXEOTHU®O ¥¥OMHU DWW WDFND QHM WLOO DII¥UHU VR

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



8SSO!QLQJ RFK OLNYLGLWHW

OJOHW |:-U 6(. V XSSO|QLQJ ¥U DWW V¥NHUVW¥OOD NRQNXUUHQVNUDIWL
DUEHWDU G¥UI-U VWUDWHJLVNW PHG DWW XSSU¥WWK,OOD HQ GLYHUVL
JRWW UHQRPP2 +.JD NUHGLWEHW\J RFK O]|QJ Q¥UYDUR S| GH JOREDOD
WLOOJ |, QJ WLOO ILQDQVLHULQJ L ROLND PDUNQDGVO¥JHQ

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ

8SS0O!QLQJ

)-U DWW NXQQD HUEMXGD XWO!QLQJ W
H[SRUWNUHGLWLQGXVWULQ EHK-YHU 6
JHQRP DWW HPLWWHUD REOLJDWLRQH!
LQWHUQDWLRQHOOD NDSLWDOPDUNQD
XSSO!QLQJVSURJUDP VRP NRQWLQXHU
DWW XSSQ! HQ GLYHUVLILHUDG XSSO!C
P.MOLJJ-U DWW 6(. NDQ HPLWWHUD RE
ROLND PDUNQDGHU L ROLND YDOXWRL
O-SWLGHU L VIIWH DWW Q! XW WLOO H
LQYHVWHUDUH VRP P-MOLJW

I 860HGLXP 7HUP 1RWH 3URJUDP

I (XUR OHGLXP 7HUP 1RWH 3URJUDP
I $8' OHGLXP 7HUP 1RWH 3URJUDP

1 86 RPPHUFLDO 3DSHU 3URJUDP

I (XUR &RPPHUFLD® 3DSHU 3URJUD

,QYHVWHUDUUHODWLRQHU

(Q GLYHUVLILHUDG LQYHVWHUDUEDV ¥
VND NXQQD HPLWWHUD S! J\QQVDPPD ¢
J-UD HPLVVLRQHU L YDULHUDQGH PDUI
KDU XQGHU 0!QJ WLG KDIW NRQWLQXH
P-WHQ YLONHW KDU UHVXOWHUDW L D\
RFK GLYHUVLILHUDGHV)WBVUWWUDUEDYV
UHQRPP2 S! GH LQWHUQDWLRQHOOD
NDSLWDOPDUNQDGHUQD

ILNYLGLWHW

JLNYLGLWHWVSRUWI-OMHQ ¥U HQ FHQV
OLNYLGLWHWVEHUHGVNDS WLOOVDPPEL
NJLVYHUNW\J V!VRP O!QHBQ@P KRV 5LN!
KDU HQ NRQVHUYDWLY I-UYDOWQLQJV\
JLNYLGLWHWVSRUWI-OMHQV JHQRPVQL
NRUW YLONHW LQQHE¥U O-SWLG XQGH:
YU P WAQYHWMIDG LNRP P XQ RAK WIBAJ DLUDQ

WHUDGH WLOOJ!QJDU PXOWLQDWLRQF
EDQNHU RFK V¥NHUVWY¥OOGD REOLJDW



. XQGFDVH

*U-Q HISRUWNUHGLW P-MOLJJ-L
LQIUDVWUXNWXU RFK VYHQVN |

6(. KDU XQGMULQJ!'WW DYWDO RP DWW¥UWIQQ KDLILHUMQR@|-UWV L Q¥UD VDPDUEHW
JU-QNODVVDG H[SRUWNUHGLW [-U HDWN IQIHIWDIAN EWQNHQ 08)* (.1 RFK %XVL(
LQIUDVWUXNWXUSURMHNW L 7XUNLKNMRUWYNUHGLAWDREDUG-QNODVVDG HQOLJW
5DLOZD\ )LQDQVLHULQJHQ DYVHU ERIOMDRMM\RQKHEY BYOWEDUD DNWLYLWHWHU LQ
HOHNWULILHUDG M¥UQY¥J PHG WLORKKUWOSSE3H DOIW B Y. WUXND/K$! K!/OOEDUKHW

O!QJVLNWLIW Y ¥ GGV WERSDPDDHILQDQVLHULC
3URMHNWHW ELGUDU WLOO E!GH K!GE DI B P} ¥D RQLQD DYQDQVL¥UHU V!VRP L
WUDQVSRUWVHNWRUQ L 7XUNLHW REF® GHWMHXD@SH LWWDQN NS R USRNUWHGLWP\QGLJ
'"HQ VYHQVND H[SRUWHQ L SURMHN VEBW NRPU DPW\@ DRF DW!Y SH Q QVRIQVDRQGHU RFK |-
YDURU RFK WM¥QVWHU IU!Q IOHUD OHGDQGH VYHQVND
LQGXVWULI-UHWDJ

6(. ILQDQVLHUDU FLUND PLOM™ "~~~ T T T oy
RPNULQJ SURFHQW DY GHQ WRMW YDNW D
SURMHNWHW /!QWDJDUH ¥U 7XUN
$II¥USRUWNUHGLW

6(. V DII¥U ¥U WLOO SURFHQW
(ISRUWNUHGLWQ¥PQGHQ (.1 ([SR /{QWDJBWH.VWU\ RI 7UHDVXU\ DQG )LQDQFH

¥U DQSDVVDG WLOO SURMHNWHW\
'WHUEHWDOQLQJVWLG L OLQMH Pl
M¥UQY¥JVSURMHNW

BURMHNWHW ¥U HWW SULRULWH
UDPHQ I|-U 7HDP 6ZHGHQV DUEHWF
WUDQVSRUWVHNWRUQ ¥U HQ IRNX
ELGUDU WLOO NRUWDUH WUDQVSF
| .UE¥WWUDGH |I-UXWV¥WWQLQJDU
XWYHFENOLQJ L UHJLRQHQ

/¥V PHU RP 6(. V SURFHVV |I-U KDQWHULQJ DY ULVN I-U QHJDWLY S|]YHUNDQ L XWO|QLQJHQ GXH GLOL.

tUV RFK KIOOEDUKHWVUHGRYLVQLQJ

7XUNLHW

.SDWHQLVWUN RI ,QIUDVWUXFWXUH DQG
7UDQVSRUW 7XUNLHW

(3&. DO\RQ RFK &HQJL] LQRP
%HORSS PLOMDUGHU

/-SWLG U

*DUDQ@WL R F K

$UUDQUE8Y* OLWVXELVKL 8)- )LQDQFLDO
*URXS



$GGQRGH *URXS A ILOQDQVLHUL
H[SDQVLRQ RFK WHNQLNXWYHF

$GGQRGH *URXS KDU XQGHU GH VHQOBY WMW WY'GEHHFHIQ@LWUDRPHQ VW¥UNHU $GGC
YX[LW WLOO HQ JOREDO NRQFHUQ LKIRPGOIILLIW DWLK BOW @ ERQ NDND FIHEG XWQU\PPH |-
VWDUN NRPELQDWLRQ DY RUJDQLV N MBIHO DH'GIRW RFW WWOLDWHBLMNBDY¥UY RFK L Gt
l-UY¥UY , GDJ EHVW!U $GGQRGH DYYHWMVDPKBIV EQOBDPBUEHWHW PHG 6(. RFK
YHUNVDPW L O¥QGHU S! IHP NRQVKIDQHSUAMI® RWK BYUQFUDN®LDORJ RFK JRG I-L
SURFHQW DY VLQ [-UV¥OMQLQJ XW DR QF B UKWHQIWH LQWHUQDWLRQHOOD YHUNVDP
DPELWLRQHU

.RQFHUQHQ OHYHUHUDU GLJLWDOD O-VQLQJDU WLOO [-UHWDJ RFK

RIITHQWOLJD YHUNVDPKHWHU RFK °

PHGDUEHWDUH JOREDOW $II¥UVP

l-UY¥UYD XWYHFNOD RFK O!QJVLNM )DNWD
O-QVDPPD ERODJ VRP ELGUDU WL(
EUDQVFKHU (UEMXGDQGH5 RFKKOWHWMDQVLHULQJ

(WW YLNWLJW VWHJ L $GGQRGH) I-U 1-UY¥UY REK YHUNVDPKHW
H[SDQVLRQ YDU I-UY¥UYHW DY ND .UHGLWNDP PLOMRQHU
OHGDQGH OHYHUDQW-U DY SURJU| /[-SWLGU PHG P-MOLJKHW WLOO [-UO¥QJC
WLOOYHUNQLQJ VDPW VW-UVWD S U GD
)>UY¥UYHW P-MOLJIMRUGHV JHQRF I'QWDJIPBEBQRGH *URXS $%

6(. WLOOVDPPDQV PHG 1RUGHD R
O!QJVLNWLJ ILQDQVLHULQJVO-VQL

[TQJVLNWLJ ILQDQVLHULQJ VW¥
+HDOWK &DUHYV JOREDOD H[SDC

0-OQO\FNH +HDOWK &DUH ¥U HWW
PHGLFLQWHNQLVNW |-UHWDJ PHG )DNWD
Q¥UYDUR LQRP V!UY!UG RFK NLUX
O-VQLQJDU DQY¥QGV GDJOLJHQ D
SDWLHQWHU L -YHU O¥QGHU RF
Y/UGHQ JOREDOW

(UEMXGDQGH 'RENIWWIH U-UHOVH
RFK H[SDQVLRQVILQDQVLHULQJ

% H O RBHS PLOMRQHU

/-SWLG!U
)-U DWW VW-GMD GHQ IRUWVDWWLCL QWD JID- O O\FNH +HDOWK &DUH $%
DFFHOHUHUD VWUDWHJLVND XWYF NH
WHFNQDW HWW ILQDQVLHULQJVDYwuu ~r FLUMRUYAU 00 FAWG

6(. '"HQ WLR!ULJD ILQDQVLHULQJVO -VQLQJHQ VNDSDU VWDELOD RFK
O!QJVLNWLJID I-UXWV¥WWQLQJDU I-U ERODJHWYV LQWHUQDWLRQHOOD
H[SDQVLRQVVWUDWHJIL

J)LOQDQVLHULQJHQ VW¥UNHU 0-OQO\FNHV ILQDQVLHOOD
KDQGOLQJVIULKHW L HQ WLG G! Y!UGVHNWRUQ JHQRPJ!U VQDEED
-U¥QGULQJDU RFK NUDYHQ S! LQQRYDWLYD HIIHNWLYD RFK
K!OOEDUD O-VQLQJDU -NDU 6DPDUEHWHW PHG 6(. XWJ-U HWW
YLNWLIJW VW-G Q¥U ERODJHW J!U LQ L Q¥VWD IDV DY VLQ
NXQGFHQWUHUDGH VWUDWHJL

tUV RFK KIOOEDUKHWVUHGRYLVQLQJ



TUHW VRP J WW

8WO!QLQJ 6(. V XWO!QLQJ
1\D NUHGLW RFK JDUDQWLDYWDO Xg§SggLFNy WLOO 6N
PLOMDUGBWO!QLQJIVSRUWI-OMHQ PLQY
IUDPI-U DOOW S!YHUNDG DY GHQ DOO
RFK XSSJLFN WLOMDBWGSHU GHQ vLvwDHPUDY KiOOEDUKHWVNO
GHFHPEHU (INOXVLYH YDOXWDHIITHRWIMU & BY XWHBEWHU
SRUWI-OMHQ L VWRUW VHWW RI-U¥QGUDG 'HQ K/OOEDUKHWVNODVVDGH
XWO!QLQJHQ NGO MLOGHEMDODGH HM
XWEHWDOGD NUHGLWHU XSSPLOWMBUGHUVVNLIWHW WLOO 6NU
HQ ‘NQLQJ VRP VSHJODU GHQ KB YRYCHR &% LbYWDo

NUHGLWDYWDO 'HVVD YRO\PHU VRP KDU UHODWLYW O!QJD O-SWLGHU
NRPPHU VXFFHVVLYW DWW E-UMD EHWBHOBYYXW RFK G! UHGRYLVDV L
XWO!QLQJVSRUWI-OMHQ L EDODQVU¥NQLQJHQ

6(. WU¥IIDGH XQGHG Q\PWRGEBO P,ODQG
DQQDW GHOWRJ 6(. L ILQDQVLHULQJHQ DY Q!JUD DY GH I-UVWD
KDYVEDVHUDGH YLQGNUDIWVSURMHNWHQ L 3ROHQ %D W\N RFK
%D W\N L RRKOQVLHULQJHQ DY HQ GHO DY (DVWHUQ *UHHQ
/ILQN VRP ¥U HWW SURMHNW LQRP K-JVS¥QG OLNVWU-P XQGHU
KDYHW PHOODQ 6NRWWOD GG RRFR NXIIDDHUX D
K-U RENV! &ORHWWD G¥UQGUW [EDAWIHPDQV PHG D
ELGUDU PHG O!QJVLNWLJ RFK IOH[LEHO ILQDQVLHULQJ 0-OQO\FNH
+HDOWK &DUH G¥U 6(. VW-WWDU PHG HQ O!QJIULVWLJ ILQDQVLHU
LQJVO -VQLQJ VRP P-MOLJJ-U IRUWVDWW JOREDO H[SDQVLRQ RFK
$GGQRGH G¥U 6(. GHOWRJ L HQ XW-NDG NUHGLWUDP VRP
VW¥UNHU ERODJHWYV ILQDQVLHOOD .XOMdEMEL®D YA W

)-U DWW IRUWV¥WWD Y¥[D NXQGSRUW|-OMHQ ¥U VDPDUEHWHW PHG
VYHQVND RFK QRUGLVND DI1¥UVEDQNHU'RD VIR ipNnwrU vRP
P-MOLJJ-U I-U 6(. DWW Q! XW WLOO IOHU H[SRUW-UHU ,QWHUQDWLR
QHOOD EDQNHU ¥U 6(. V IU¥PVWD VDPDUEHWVSDUWQHUV L DII¥UHU
PHG LQWHUQDWLRQHOOD N-SDUH DY VYHQVND YDURU RFK WM¥QVWHU

B QAAFRUWL gy
DVV

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



8SS0O!QLQJ 6(. V XSSO!QLQJ
6RP HQ I-OMG DY K-JUH YRO\P Q\D X¥Qj QLQJVDII¥UHU P
¥YHQ HQ K-JUH YRO\P XSSO!QLQJIVI—HD X “ort
EHKRYHW K-JUH ¥Q XQGHU |-UHJ:%@M:’&6$§E%?§L%?LQJ
PHG O-SWLGHU -YHU HW W L' O N3$G HRN N BB®R 8 N R
XQGHU M¥PIl-UWLROMD BIEB U |-UHJIRABH VWLI Q\XSSO,QLQJ
JLNVRP WLGLJDUH !U XWIMRUGHYV EDUAMQ DWWA(J B\XSSO'!QLQJ
DY VW-UUH SXEOLND HPLVVLRQHU L 86HBRKs(REKBLQBHRAQ DY HIHO VNXOG
I.UGH ¥YHQ VW -UUH SXEOLND WUDQVDNWLRQHU L EODQG DQQDW *%3
RFK $8' *HQRP OLNYLGD WUDQVDNWLRQHU L IOHUD YDOXWRU NDQ
6(. P-WD XWO!QLQIVEHKRYHW RFK VD® Y Bl NG W ¥ 00D VWDELO
RFK NRVWQDGVHITHNWLY ILQDQVLHULQJ YLD HQ GLYHUVLILHUDG
LQYHVWHUDUEDYV
8QGHU V'OGHMWRFHQW DY DOOD REOLJDWLRQHUQD WLOO
LOYHVWHUDUH L (XURSD OHOORRHQWHUQ RFK $IULND
WLOO 1RUG RFK 6\SWDPHLUQWDVRBIO $VLHQ
$XVWUDOLHQ RFK -YULJD Y¥UOGHQ 3! GHQ VYHQVND PDUNQDGHQ
O!'QDGH 6(. XQGHU !UHW 6NU PLOMDUGHU YDUDY 6NU
PLOMDUGHU JMRUGHV L JU-QW IRUPDW
6(. ODQVHUDGH XQGHU !UHW HWW XSSGDWHUDW 6XVWDLQDELOLW\
%RQG J)UDPHZRUN VRP RPIDWWDU JU-QD VRFLDOD RFK
KIOOEDUKHWVREOLJDWLRQHU RFK JHU HQ -NDG W\GOLJKHW L KXU
LQYHVWHUDW NDSLWDO ELGUDU WLOO NRQNUHWD PLOM-P¥VVLJD RFK
VRFLDOD HITHNWHU 'UV *UHHQ %RQG /HWWHU RFK GHQ
XSSGDWHUDG (6* )DFWERRN [-UE¥WWUDU \WWHUOLJDUH
WUDQVSDUHQVHQ RFK WLOOJ¥QJOLJKHWHQ L UDSSRUWHULQJHQ
6DPPDQWDJHW YLVDU DWW 6(. 6\{WVUP‘6‘MR6BY_¥HLUHQU O!QJIULVWLJI Q\XSSO!Q
U¥QGHUOLJ RPY¥UOG PHG JRG WLQRQJ Q] MrOPch@ GLYHUVLILHUDG
JOREDO LQYHVWHUDUEDV RFK W\GOLJW IRNXV S! O'QJVLNWLJW KIOOEDU
ILQDQVLHULQJ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



YDNWRUHU VRP S!YHUNDU 6(. V W R WXQWHVHOMDRY
6(. VU -.UHOVHUHVXOWDW K¥UU-U V L5¥RQWHQEHVD\N R WJ M © FPILION RWDIHWE G N U
QMHAR [QMCDNVUP |- UDDNS! XPQQ) WONKQEGHPHY  PLQVNQLQS$ WPRIHQW M¥PI-UW PHG |I-UHJ!HQG
RANY WOHQP IQRHGHS! QWIGWASOFHUIQIDU OHUSDUWHQ DY PLQVNQLQJHQ I-UNODUDV D°
JLQDQVLHULQJ DY GHVVD WLOOJ!QJDHQRERYRlW WP bIHNRWVVEFEWPD VYHQVND N
RFK IU!Q Y¥UGHSDSSHU XWJLYQD SV#PYNRLH ¥ ¥R KN NSRS D
NDSLWDOPDUNQDGHUQD )- OMDNWOLJ@cg'i%Od#QMGtP&%(\éWDU JHQRPVQLWWOL.
|DNRUADLE( . VU UHSHIAKSRMEHY EOMDMQS! QJDU RFK VNXOGHU
U¥QWHE¥UDQGH WLOOJ!QJDU RFK U¥dWHRVITWVHQRPVOLWWQD ) U¥QGULQJ
Y¥UGHSDSSHU GHOV GHQ XWHVW!HQORWD/REAWEG @ LQJV SHREMIIDQE H
WLOOJ!QJDU RFK KXU VWRU DQGHO DY WLOGWHQW SODFHBPQLROQVLHUDYV
DY HIHW NDSLWDO 5¥QWHEY¥UDQGH

6(. HPLWWHUDU O!QHLQVWUXPHQWVRBO X RODWMR NDQ YDUD
IDVWD U-UOLJD HOOHU NQXWQD WI5QQVROENDPDQGH VNXO®HUWUDWHJIL ¥U
DWW HNRQRPLVNW V¥NUD GHVVD YLOONRU WLOO U-UOLJD U¥QWRU PHG
WX | WM DMP DIFKD YIGBRUHQ L\VNX@ LQDQUHIDEH WOD! QIDU $YJLIWV RFK SURYLVLRQVQHWWR
SVEEIMMMOLG( . VU UHSHIAKEBAGHR! - UK @QEHVY $YJLIWV RFK SURYLVLRQVQMVOWR QISSILEN
VWDELOD NUHGLWY¥UGHULQJHQ RFK 6(.3W BXEWOLRDY UG W ®NYDRIUQNDR@BUILFN WLC
P MIJRVDNG(. NIQ! WEEARP P DXSSOQQ) S| QY! HU 3URYLVLRQVNRVWQDGHLPQ_IIDMBQ.HLLFN WLOO
VRP ¥U NRQNXUUHQVNUDIWLJID S! PDUN%GHQ <WWHUO

IDNWRUHU VRP S!YHUNDU U¥QW HOQHWWR QUVJSR/V}Q%WV\P 'd‘\?[P\PJ\ﬁlrwﬂge WUDQVI
VWRUOHN RFK ULVNVNDWWHQ 5HVR16'>‘(‘(/\\/‘{_ R W d'—ﬁ? L RPD WUDQVI
VRP 6(. PIVWH EHWDOD I-U DWW ILQp WRWE Y WwPRGPUDY TUDPI-UDC

UHVHUY VRP HWDEOHUDWYV |-U DWW ’FPDQOEﬁJQEG\?\%ﬁ‘&gggmvyd-d%gly%%[ﬁW>B {N V3

NULV S5HVROXWLRQVDYJLIWHQ XSS I?_| GHULY L VW.-UV

CHUYNQLOIVXQGHUODIHW YLONHW LS LA Ry WYY BHRY BEID i v
VNXOGILQDQVLHUDGH WLOOJ{QJDU V§@H%\GCD%D39L'¢JD%:§5¥ULL'ngLHV\k*rWHQ L ERODJ

8W-YHU U¥QWHQHWWRW KDU I-U¥QG&$h/d) bpY HUNL LI WEY GHNSIHGLWVSUHDGD
YLVVD WLOOJ{QJDU VNXOGHU RFK @HWW R WHYX ORI @ B i 6D VLHOOD WUDQV
U-UHOVHUHVXOWDW 'H IDNWRUHU \WR\PHMI¥PWWQSZMHIM RUHD OHOWBDGH Y¥UGHI -
UGB! JUXQG DY RUADIDVHIDGH YAEH - QA DU 5LVNVWUDWHJIL UHJOHUDU DWW ERODJHW E
NRUWD U¥QWRU NUHGLWVSUHD G D UQRKRHRHEG-HDE I NDINCAGIWIH DOED U
9DOXWDEDVEVVBUHNHDYHQ L QRPLYHOOOWMDIMHH VHDNWHQ DY PDUNQDGVY¥UGHI -
PHOODQ WY! YDOXWWRH\LZBS YR XEMBRY! ¢ DWW -YHU WLG J; PRW QROO
VNLOOQDG L U¥QWHEDV I-U YDOXWRSUl?'_I?O\?HLf\II-hQ/Wd?G\/mJQDGHUQD
IU¥PVW GULYHW DY SHUVRQDONRVWQDGHU RFK NUHGIWI-UOXVWHU
QHWWR KDU ¥YHQ GH HQ YLNWLJ LOWWUR®OQ s! 64 )-U¥QGULQJ
U-UHOVHUHVXOWDW 3HUVRQDONRVWQDGHU

—YULJW WRWDOUHVXOWDW S!YHUNDW LJPPY@PDQLVW DOLVHUDGH
YY¥UGHI-U¥QGULQJDU K¥QI-UOLJD WLORWNBRYMNFYWQRDGHY ! yiyo VNXOG
RFK Y¥UGHI-U¥QGULQJDU S! GHULYDW LRFKVQBEYNULYQNYL QJIDU
PHQ ¥YHQ DY DNWXDULHOOD YLQVWRU 'RFFWKH ILIJ‘QQQVLHOLPI-PODWHUDGH WLOO
6(. V SHQVLRQVVNXOG .UHGLWVSU
UHODWHUDG WLOO GHQ NUHGLWY¥
EHG-PHU DWW 6(. KDU 5-UHOVHNRVWQDGHSQRFHNDW HMPRIGUW PHG

I-UHJIHQGH -UNRBKIDV IU¥PVW DY K-JUH
SHUVRQDONRVWQDGHU WLOO I-OMG DY Q\UF

U H VWQDGH

5-UHOVHUHVXOWDWHW

5.UHOXBWHDWHW XSSJIPAND WRQBUSNU

IHWWRUHVXOWDWHWPYLOMR G N'BWL O QUGN W I - Q & XWWWRH U

O¥JUH QHWWRUHVXOWDWHW M¥PI-UW HPGHIGNI-UIDXHER BHJD | QUHNDBWRWDG BIULFN WLC

IU¥PVW DY HWW O¥JUH UMQMWUHQHINW RDRIFKQN@IZHD |-UNODUDV IU¥PVW DY -NDGH

[-UY¥QWDGH NUHGLWI-UOXVWHU L UDGMQWINGH WG U®E X\ K’V WEOIHWWRED G L H
WLOO HWW I'WBO BEFSRQHULQWMWUNUHGLWSR
IRUWVDWW KDU K-J NUHGLWNYDOLWHW

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



6(. KDU XQGHU SHULRGHQ NRQVWDWHYPSH I -UOX XSSIHRG¥oGULQJ
WLOO 6NU PLOMRQHU VRP VHGD 0531QJD - D GH
UHVHUYHUDGH :

5HVHUYHQ I-U I-UY¥QWDGH NUHGLWNYbKRYWHYVYSODFHYLQHPU
GHFHPEHWLOO 6MUWOMRQHU M¥PI-UW/RM@ E@NUWNO QLQIJVSRUWI-OM
PLOMRQHGHFHPEHWDUDY H[SRQHULQYDULY K/IOOEDUKHWYV
VWDGLH XWJMRUGMHRENMHWB HVHUYHULQNODVVDG XWO|QLQJ
JUDGHQ XSSJLFWRWHQ® YDUDY &,55 NUHGLWHU

6NDWWHNRVWQDGHU 6NXOG
6NDWWHNRVWQDGHUQD’-’I).((SMRLQ:I'NUWLQ 9'5
YDUDY 6N PLOMRQHXWJIMRUGH DNWXI—N% LVVDI
6NUPLOMROQHWIMRUGHY DY XSSVNM§W5|
HITHNWLYD VNDWWH YV DSNNRH@I X\ECBW MW

U RFK HJHW NDSLWDO
PDOODJGD YRO\PHQ DY WLOOJ¥QJOL
\-’%ﬁﬁﬁwm S! EDODQVGDJHQ GHQ \
N BYWwWHEOwWiHOGH xwo!QLQJd vDPW
W LPPHGLWHU 1-U DOOD O-SWLGHU

—

MYPIUD PHC GHQ QRPLQHOOS VNDWWEVREYERAIML — koiw HQ 0jQHUDP KRV :
6NU PLOMHUWGIHHBQ KDU L GHFHPEHU
—YULJW WRWDOUHVXOWDW I-UO¥QJIJWV DWW J¥OOD ¥YHQ |-U PHG 6NL

[} [}
6NU PO /'QHUDPHQ NDQ XWQ\WWMDV L O¥JHQ G! HIW

1
SRVYWHU VEP NRPP T UBGHEH ILQDQVLHULQJ IU!Q H[SRUWLQGXVWULQ ¥U }

RPNODVVLILFHUDV WLOO U-UHOVHUIHRYPEQWE YNNG U

YDUDY GHULYDW L
NDVVDIO.GHVVYNULOJ 6(. V WRWDOD QHWWRH[SRQHULQJDU HIWHU

SRVWHU VRP LOWH NRPPHU Dwy L-QNOXGHUDU DYWDODGH HEHAMEEWDOGD N
RPNODVVLILFH%DV WLOO U-UHOVHUH%)\(I}P\)YJ%WIEIP OMDUGHLWHGLWH[SRQHULQJ KI
‘N | VW LQRP I-UHWDJVH[SRQHULQJDU

YDUDY HIJHQ NUHGLWULVN _UHGLWULVNHQ EHJU¥QVDV KXYXGVDNOLJI
YDUDY RPY¥UGHULQJ DY I'UP/QV poy¥yQGDQGH DY JDUDQWLHU *DUDQWLJLYD

EHVW¥PGD SHQVLRQVSODQHU VWDWOLJD H[SRUWNUHGLWRUJDQ LQRP 2(&"
—YULJW WRWDOUHVXOWDW 1-UH VNRWW;\wNUHGLWQ¥RQEH® VW -UVWD JDUDQWL.

3RVWHQ -YULJW WRWDOUHVXOWDW YWFHN G NpWwWN Q3 BEEKH HiL QB Ry B Y HULJH L
P LORQHU 5HVXOWDWHW [-UNODUDV DYLBRYPRREBWQRUHVXOWDW

NRSSODW WLOO I-U¥QGULQJ L HIHQ,) Ufg?gvw#tSVRN%FFLFLG%EI%WKYJEMLRBHNW

DY QHJDWLYW UHVXOWDW NRSSODW WL RPY¥UGHULDJ DY

| -.UP!QVEHVW¥PGD SHQVLRQVSODQHU 8WIDOO I-UHJ!HQGH !U

YLVDGH HWW SRVLWLYW UHVXOWDW NRSSODW WLOO |-U¥QGULQJ L HJHQ
NUHGLWULVN RFK IU!Q GHULYDW L NDVVDIO-GHVV¥NULQJ

$YNDVWQLQJ S} HIHW NDSLWDO
$YNDVWQLQJIJHQ HIWHU VNDWW S} HIJHW NDSLWDO XSSJLFN WLOO

SURAHWV

5DSSRUW -YHU ILQDQVLHOO VW¥0O0QLQJ
7RWDOD WLOOJ!QJDU RFK OLNYLGLWHW

7RWDOD WLOOJ{QJD S KPRHRMWQ VNDBW(R G RH[SRQHUL QS BHAHPEHILRQ
I'UHJ!/HQGH !U WLOO I-OMG DY HQ PLQVNDG XWO!QLQJVSRUWI-OM PHG
PRWYHUNDQGH HIIHNW DY HQ -NDG YRO\P OLNYLGLWHWYV
SODFHULQJDU 8QGHU !|UHW KDU GHQ VYHQVND NURQDQ VW¥UNWYV
EODQG DQQDW PRW 86" YLONHW ELGUDJLW WLOO PLQVNQLQJHQ L
XWO!QLQJVSRUWI-OMHQ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



—YULJD H[SRQHULQJDU RFK ULVNHWRIIHUWSHULRGHQ &,55 NUHGLWHUQD O¥PQTE
6(. V VYNULQJVUHODWLRQHU 1-UY¥Q6{DW. ¥DRFAX WIIIFVWE RO NHBW w
LVVD EDODQVSRYWHU 1051 00008 SHIHLLRIRY weiwwHUpGH
Y¥UGHSDSSHU VRP HITHNWLYW v¥nBO B HERYRY |\?U§99@H L XW
NRPSOH[D EHG-PQLQJDU DYVHHQGH \ PRGN \CRYY

Y¥UGHULQJVWHNQLNHQ DQWDJDQGHQURNMP HVWBBWF§PV555U5W¥OOD HWW ¥Q
YY¥UGHULQJVPRGHOOHU HOoOHU DQWDIBBYREW Nx OY DY 8 ERP PHE Y P H¥UV

RP DQWDJIDQGHQ I'U¥QGUDYV VNXOGH,GH Wy NKQRD HHKNPHM VR LR RYP
UHVXOWDW DYVHHQGH Y¥UGHULQJIHQ, %RUMWHMWOIW hRR SIMHPYMPRY REK PRGHUE

S YACHIQIHODY 6(. VNHAWSUHIGS, THOWKGRAK XQGHU 'UHW RFK VVGHFOI@EQLH QPG
EDVLVVSUHDGDU YLONHQ NDQ YDUBYEUWS%R@@VH YMRPRWRWYO®HYRowDw uDSS
Y¥UGHI-U¥QGULQJDU QRUPDOW DWW \¥ 248 FPLRW YRKNRRGVDPH & @y WdHIRo\V 1-U NF
SIYHUNDQ S} QHWWRWLOOJ;QJDUQDUHVXOWDWU¥NQLQJ EDODQVU¥NQLQJ RFK N
6(. WLOO¥PSDU HQ NRQVHUYDWLY PSRROHFE ROIBIBWRHQ G BWLOO K-UDQGH QR\
PDQEWGVULVNH[SRQHULQJDU VRP KXYE®VDHOLEBQKEHVEHVWOXYWDW DWW [-UHVO!
U¥QWHULVNHU RFK YDOXWDULVNHUXWGHO/®LEW LVWNIDWLN HRE K GN Y DOURVFIMV@ WY DY U
LQIRUPDWLRQ RP ULVNHU RFK H[SRBRWNYPMP Q P EWRHYHWM §QOLIKHW PHG

DYVQLWWHW 5LVN RFK NDSLWD O K D'QWWHUR HHWM KW GIHD- @RUP ROLF\ RP A SL
)>OMDQGH I-UVODJ WLOO YLQVWGLVSRVLW
.DSLWDOVLWXDWLRQ 6N

U P
6(. V WRWDOD NDCGHWBPEHNSSBIUFN W06 Q

60U PLOMDUGHMQ WRWDOD NDSLWDBUHEDWERGHYVVW¥PPDQV I-UIRJDQGH XSS
XSSJLFN WUBBPHQWDWW M¥PI-UD PH@WﬁUUOVHQ I-UHVO;U DWW WLOO [UVVW¥PPI
XSSVADMQQ) DY ) IDOIOSHNIRHVNDYSH) G HFHPElWIRIDQGH VWIHQGH PHGHO DQY¥QGV V{OX
S! SURFHQW HQ PDUJLQDO PRW INUD PAW IRHP¥IJDUHQ XWGHODV 6NU S
SURFHQWHQKHWHU ORWVYDUDQGH XQ$WNDNWWDIGH NUDYHVUIWHUVWIHQGH GLVS
N¥UQSULP¥UNDSLWDO XSSJ!U WLOOYLOBWRHIGH® ! 6(. V
NDSLWDOEDV WLOO IXOOR XWJ-UV DY N¥UQSULP¥UNDSLWDO XSSJ!U
PDUJLQDOHQ PRW NUDYHW wWLOO 6WWHOMMIVRHBOKEWHY DY DIWHHY @BIHQ XWG
VDPPDQWDJHW Y¥O NDSLWDOLVHUDMJOHW NDSLWDO .DSLWDOEDV RFK OLNYLGLYV
GHE GHE!'UHVODJHQ XWGHOQLQJ DWW YDUD EHWU\J.

YHENOLQJ D°

3URFHQW EUDQVFK ERODJHW YHUNDU LQRP RFK EROD
YUQSULPYUNDSLWDOUHODWLRQ !X00OJ:-UD VLQD I-USOLNWHOVHU S} NRUW RF
3ULPY¥UNDSLWDOUHODWLRO EHG-PHU VW\UHOVHQ DWW GHQ I-UHVODJQD

I-UHQOLJ PHG K¥QV\Q WLOO GH NUDY VRP E|
%UXWWRVROLGLWHWVYIUDG NRQFHUQHQV YHUNYVDPKHWWN HRPYDW¥W QHQ JSR |
° VWRUOHNHQ DY GHW HJQD NBD¥EWMDWHYW OLN

ILNYLGLWHWVW¥FNQLQJVJIUDG NRQFHUQHQV NRQVROLGHULQJVEHKRY OLN
6WDELO QHWWRILQDQVLHULQJIVNYRW | Jw

7TRWDO NDSLWDOUHODWLRQ

5HVXOWDW L &,55 VA\VWHPHW + OOEDUKHWVUDSSRUW

6(. DGPLQLVWUHUDU HQOLJW XSSGURYBLGKRW B VAV PYY HK® X W ¥ XGBBHWWDW H(
¥JDUDQYLVQLQJHQ I-U ERODJHW NKHGO WD UXR WIS ERW QVIMDEDUKHWVUDSS
VWDWHQV VAVWHP |-U VWDWVVW.:GGHHEFRYWN Y HFRUNWNUHEGEW SXEO RFK RPID

VIVWHPHW  &,55 VIVWHPHW HUVDWWRIP6KHOKEWNY.U GHILQLWLRQ DY KIOOEDUK
PLOMRQHU QNWWRWJIMRUGH HUV¥WWQLQJ WLOO 6¢(.

&,55 VIVWHPHWY NUHGLWHU RFK GHVV NUHGLWULVNHU YLOND LQJ!U L
6(. V EDODQVU¥NQLQJ (UV¥WWQLQJHQ LQU¥NQDV L 6(. V
U¥QWHQHWWR &,55 VIVWHPHWY UHVXOWDW XSSJLFN WLOO 6NU
PLOMRQHU

&,55 NUHGLWHUQD O¥PQDV LQRP UDPHQ I-U -YHUHQV
NRPPHOVHU LQRP 2(&' VRP ¥U HWW JHPHQVDPW UHJHOYHUN
l-U O¥QGHUQDV VXEYHQWLRQHU DY VLQ H[SRUWLQGXVWUL
([SRUW-UHQ HUEMXGV P-MOLJKHW DWW O!VD U¥QWHQLY!Q XQGHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



I\FNHOWDO

6NU PQ RP LQWH DQQDW DQJHV

5HVXOWDW
5¥QWHQHWWR
5.UHOVHUHVXOWDW
1IHWWRUHVXOWDW

, WDO
$YNDVWQLQJ S! HIHW NDSLWDO HIWHU VNDWW
$YNDVWQLQJ S! WLOOJ!QJDU HIWHU VNDWW
5HVXOWDW SHU DNWLH I-UH RFK HIWHU XWVS¥GQLQJ 6NU
)>UHVODJHQ YHUNVWY¥OOG XWGHOQLQJ A

5DSSRUW -YHU ILQDQVLHOO VW¥0OOQLQJ
7RWDO WLOOJ!QJDU
7RWDOD VNXOGHU
7RWDOW HJHW NDSLWDO
8WO!QLQJ
7RWDO XWO!QLQJVSRUWI-OM
YDUDY &,55 NUHGLWHU
YDUDY K!OOEDUKHWVNODVVDG XWO!QLQJ
NODVVDG VRP JU-Q XWO!QLQJ
NODVVDG VRP VRFLDO XWO!QLQJ
NODVVDG VRP KIOOEDUKHWVO¥QNDG XWO!QLQJ
8WHVW!HQGH VDPW DYWDODGH HM XWEHWDOGD NUHGLWHU
1\D NUHGLW RFK JDUDQWLDYWDO
YDUDY WLOO VYHQVND H[SRUW:-UHU
YDUDY WLOO H[SRUW -UHUQDV NXQGHU
XQGWLOOY¥[W
8SSO!QLQJ
SWHVW!HQGH XSSO!QLQJ
YDUDY JU-Q
1\ O!QJIULVWLJ XSSO!QLQJ
1\ NRUWIULVWLJ XSSO'!QLQJ

.DSLWDOVLWXDWLRQ
.¥UQSULP¥UNDSLWDOUHODWLRQ
SULP¥UNDSLWDOUHODWLRQ

7TRWDO NDSLWDOUHODWLRQ
WUXWWRVROLGLWHWVJUDG
ILNYLGLWHWVW¥FNQLQJVJIUDG
IHWWRNYRWHQ I-U VWDELO ILQDQVLHULQJ
5LVNH[SRQHULQJVEHORSS

+'!O0OEDUKHW
7RWDOD Y¥[WKXVIDWXWVO¥SS L WRQ &2

5HGRYLVDY PHG PDUNQDGVEDVHUDG PHWRG RFK LQQHIDWWDU LQWH 6(. VILQDQVLHUDGH Y¥]|

I\FNHOWDOHW 1-U

KDU XSSGDWHUDWYV G} XWVO¥SS |I-U HO KDU RPU¥NQDWY EDVHUDW S| X

6H GHILQLWEQQ)HLUJ ISQRWFPDWLRQ RP $OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV $

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



S5LVN RFK NDSLWDOKDQWHULQ.

6(. KDU HWW ULVNUDPYHUN VRP ¥U Y¥O LOQWHJUHUDW L 6(. V RUJDQLVD
V¥NHUVW¥OOHU DWW 6(. O-SDQGH NDQ LGHQWLILHUD P¥WD VW\UD UD
VRP 6(. ¥U HOOHU NDQ EOL H[SRQHUDW I[-U

5LVNXWYHFNOLQJ
8QGHU IRUWVDWWH GHQ JOREDQO®U K WRRRVRLY/INDL W FHKY VI URBH@OWK SSIJLFN WLO
ILQDQVLHOOD PLOM-Q DWW SU¥JODWDY NLUWRHWENHUKHW S!YHUNDG DY
| -UGMXSDG KDQGHOVIUDJPHQWHULQJ6(@HRSROUWWDNDQMSEFQIH@ODUWLVNHU ¥U N
RFK GLYHURBHBNDRBMKRIFRUPLBY N D PLOMDUGRDUNQDGVUL\PN ®M DB USBRIRK
BURWHNWLRQLVP LQWHQVLILHUDGHRS HWDM LY DO OML B INED 6 GPQOYLYKEAW PHG
WLOO YLVV GHO L .LQD RFK GHODU DYWHUPMGE-ME® -G WOSQOWDOEHKRY
LQGXVWULSROLWLVND !WJ¥UGHU RFK5VWVDA/OHBMNRIQWKRDUHAH OSM\NSAMI¥OBW Q KD U
LOQRP VHNWRUHU VRP KDOYOHGDUH WRHFKR XXMM IR\ O DRD W HIQIOD.O K M WORHK®Y 05 (/ U
l-UVY!'UDGH JOREDOD Y¥UGHNHGMR & HRG K VNDXGCHQDL B X WK ONDOID VR DHGIR HWW QR U
H[SRUWRULHQWHUDGH HNRQRPLHU |-UQDUWDRGSDX¥W R QQWWR VB HVQW D VNXOOH OHC
H[SRUWGULYHQ WLOOY¥[WPRGHOO BIFIFHHNOWHUHSD GH E ORI VYBOOD VWDELOLWF
LQKHPVN HIWHUIU!JDQ RFK NYDUVW3HRGH OGHMINRSOKYWWMWUDYHW S! NDSLWDO
LQGXVWULQ V¥UVNLOW LQRP HOIRWGIRQ RHFYK UHGBWHNQLN YLONHW OHGGH
WLOO -NDG JOREDO S WKIDVNRMUIMMGWUHQYQQREAKUIBBU 6(. V OLNYLGLWHWVVLWXDWLR
'WJ¥BG HWUNWLID PDUNQDGHU *HRSRQLIRIG/ N IRODHNIHWHKW W-U KDQWHULQJ DY NRU
NYDUVWRG V¥UVNLOW L OHOODQ-VWHNQLBEK W U\ WU D DNBIRAMWHWGHUYIRIN QL Q
L 5-GD RFK 6YDUWD KDYHW YLONHW -SIDRHHQRILG WULWWNDL | WHWENLH@WRNY RWH Q
RFK OHYHUDQVUHODWHUDGH ULVNHUGQOFEVILGWHQP LNSWHSMRE AGPMUGLQODU L
GHQ JOREDOD KDQGHOQ 3! PDNURHNRYRPIWRNWLY! -UEOHY GH
JOREDOD ILQDQVLHOOD I-UK!OODQGH@RP HREDWENW R SWBUEBDIIRNMWH WRR RFK
JHGHUDO 5HVHUYH RFK YLVVD DQG UDMURDIVERQWMNHEKGNHAWLYNHU EHG-PV
XSSU¥WWK-00 UHVWULNWLYD SHQQYRUSROUIF\HQ OYEIMB ¥ Q HRESRVOOWV LVND V¥N
YLONHW EHJU¥QVDGH OLNYLGLWHWSRFK XD D Y. QOQ QW DHWU DQ WMWHWVR LVWVRPYGH O G H Q
K-JD 'LYHUJHUDQGH SHQQLQJSROLWNM RHWO IYQ MNHW FMIMIDEOHHU K-JD NUDY S! E
HNRQRPLHU RFK WLOOY¥[WHNRQR P IGHY VM X®&H QLO) DNDIGDUDEIXWQGHU 'UHW YL
YRODWLOLWHW RFK UHILQDQVLHUL@WW LD/NSDV V,Q 'DIDAWDL R @ VEXPISD GHVO O (8 V Uk
RM¥PQW YLONHW O¥PQDGH P!QJD UHDRBHAOVWRLYY RK-RWRWKQGVNUDIW LQFLGHQW
EHJU¥QVDGH LQYHVWHULQJVDNWLYLVOHWHUBDQSLWDIOHGWBQ V6 {Y.DEWIGNWRRIB MR Q
VRP ¥U UHOHYDQWD I-U VYHQVND H[SRUWDNGMIIRFHK IXRDAWWROIDOHU O0-SDQG
PDUNQDGHUQD YLVDGH VW\UND PH&DRWDLDWIWR IR IGP G WHHRNON. EXBLQHVYV LQW
DNWLHPDUNQDGHUQD RFK NRPSULPHBWWGWNNG G B LWL QSYHIDNG\DIP KHHQ RFK V¥NHU YV
GHQQD VWDELOLWHW VDPH[LVWHUDHH IPHSQIGHK OLGDIOR¥DBUP LD Y -
JHRSROLWLVND FKRFNHU SO-WVOLJD SROLF\VNLIWHQ RFK
VWUXNWXUHOOD REDODQVHU L GHQ DBR¥BBB I ANRQRPLO

8QGHU KDGH 6(. NUHGLWI-UOXVWHHU0 ONRHRVREPERAEHVOXWDYV DY VWIUHOVH

PLOMRQHU VRP YDNJQI'HQJVLL.D:@LILNM\M‘/LJDVWH VWA\WUWYHUNW\JHQ .DSLWDOP;OI

KXYXGVDNOLJHQ S! JUXQG DY -NDG & DYRIHWWMNO SHW PQVWIUND ¥U WLOOU¥FNO
| -UY¥QWDGH NUHGLWI-UOXVWHU L VVWHYD VI \RE K 31 - VUl BWWHBBD \EHP W IUdig HO Y H
HWW EHJU¥QVDW DQWDO H[SRQHULYYBPUWLID NRQMXQNWXUQHGJ|QJDU .DSLWD

7RWDO NDSLWDOUHODWLRQ XSSJIMXFMDGYRW P\WLAOWHW YRR WR@AD-UY¥QWDYV

SURFHQWYDUDY SULP¥UNDSLWDOJUHIDWPREHWE RPKOHW ¥U I-OMDQGH
N¥UQSULP¥UNDSLWDOUHGDWERQMWQ XS80LY NWRWH®D NDSLWDOUHODWLRQ VND

—NQLQJHQ DY NDSLWDOUHODWLRQHQ B SHRGMIWMUGSHABING LIHQ S!
LPSOHPHQWHULQJ DY VOXWI-UDQGHW D¥QPRWLAY SHNWR@HQ@ NRPPXQLFHUDGH
PHGDQ NDG QHWWRXWO!QLQJ PRWYHUNDGH -NQLQJHQ L
NDSLWDOUHODWLRQHQ

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



I 9LGDUH VND 6(. V N¥UQSULP¥UNBISYMNDXOMODWLRQ XSSJ! WLOO
PLQVW SURFHQWHQKHWHU -YHQB(GNWDWNNXOWXU RPIDWWDU GH \UNHVP¥V)\
JLQDQVLQVSHNWLRQHQ NRPPXQIDA#HWDWHGNUDR'FHWEHWHHQGHQ VRP KDU DYJ-

8QGHU UHYLGHUDGHV 6(. V NDsSLWHoPTNVRFKEWHQ KDQWHUDU VLQD ULVN

WU-VNHOY¥UGHW K-MGHV IU!Q WLd'c? Ve RBr wa YEWRAWRQ 1UIQ WRS
WRWDOD NDSLWDONUDYHW QRP XSSISUDQJGHNRG [-UPHGODW Y¥JOHGE

, GHQ VHQDVWH -YHUV\QV RFK XV\VWWGFH\’{’J[L\%NWS%MLHQ/Q@E‘) lKlS?H\IN GDJOLJD DU
) LODQVLOVSHMW GRIQHO VHSWHPEHUPQGUD 6WIUHOVHQ KDU'RFNV| IDVWVWY0OY
XQGHUU¥WWDW 6(. DWW ERODJIHW ERbIHB R W YJ‘éﬁfS’r?t?N NW%?\?/%PSQ/\/I\PFK -
3HODUH Y¥JOHSWQRRHQW! DY WFN\/D%V\} L?LL\'/_| D DQVWXOOGD VRP ND
HISRQHULQJVEH GRIRF REW DY WRWDLU‘V\\/ % '-VNSRO'-F\Q 'UWA\GOLJDU VWI\l
LQIVPIWW I-U EUXWWRVROLGLWHW QW QN %‘Eﬁ/lﬁ’é%\ﬂﬁb’%ﬁ %W\WJHU S
I-URUGQLQJ (8 QWGH GHQ ULVNED§%%%\§'¥|D§H% '%WUWVBD KQ3/YDU

Y¥JOHGQLQJHQ RFK EUXWWRVROLEUWHWY QJL%J\HQ%%WQULQJ )-UHWDJ\
HQGDVW XSSI\OODV DY N¥UQSULP¥d|\PbQE"WVDbP%9|'ESP @ UHOVHQV I-UY¥
QLQIDUQD XWJ-U LQWH ELQGDQGH NUPNwD[RORPL

SHU GHFHPEHNSSILEN 6(. V WRWDQP NRFLMPRNEPYWLYN viQ S| GH ULVNHU Vi
QDMYHSFIH  IGEAQFORFK NALBUD APCEMAIDDY OL HéSRQHUDW |-U RFK VDPWOLJD Y¥VHQW

LOQNOXVLYH SHODUH Sl S QJH Q WHUDV LHQ ULVNWD[RQRPL 5LVN\
UHVSHNWILWRIFHQW.UDYHQ LQNOXVLYWQE

ﬁ 8 WwoLJH VDPWOSD?_'GH Q¥U C
Y¥JOHGQLQJHQ VND M¥PI-UDV PHG GHQ RWDOD NDSLWDOUHODWLRQ

RFK N¥UQSULP¥UNDSLWDOUHODWLRH) W@ IVRK LW REKF N IWNOXUDWHJIL
SURFHQWGSIHH PEHU 6(. V ULVNNDSDFLWHW XWJ-U GHQ \WWUH UL
SLVNUDPYHUN RFK ULVNDSWLW RFK XWWU\FNV JHQRP NDSI

HUNVDPKHW VNHU LOQRP DY VW\UHOVHQ ID\

6(. V. ULVNKDQWHULQJ VWIUV DY GHP@(/WVO\}\&%DOPGYWWEPVLR HU VDR W JH%?Pl uv L

oty © UR GV RS DS LEWEE UL
UBSRUMDRACKDNRAR® YHICHYAFQDUNANRP VDPWOLJD Y¥VHOQWOLJD VNHU L HQOLJKH!
GHW ¥U HOOHU NDQ EOL H[SRQHUD\Q/VbéJ UDI—'?\XI%B'I\\I/H% H L\ H C
ULVNSROLF\Q VRP IDVWVW¥OOV DY é/ L)UJILQ/Y\ISS%&) UL6%L O XV WUDWLRQ
QHGDQ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



5LVNKDQWHULQJVSURFHVYV KDQWHULQJ RFK LQQHK!OOHU EHUHGVNDSYV

%RODJHWYV ULVNKDQWHULQJVSURFM\EQ@\@RJ@‘QG*QQA\DFUGH
KXYXGPRPHQW LGHQWLILHULQJ P¥W%IQ|%J VWAUQL

UDSSRUWHULQJ VDPW NRQWUROO DY MWPVHR FE(DQUYI-%OHU NDQ
EOL H[SROHUDW .U SV ULV KDQWHULQJ E\JJHU S! SULQFLSHQ

LJ LOO%DG DY DQVYDU PHOOD!

- H
,GHQWLALBULWQND YLG YDU WLG KD Nx\% ﬁ DGP RP ¥JHU ULVNHUQD |

V
VRP ERODJHW ¥U HOOHU NDQ EOL H(?I% I vV
LGHQWLILHUDYV YLG Q\D DII¥UHU Y é Hl;‘ &é\lé-l( b@%@ RDFLT IIEOOI;VIHGL
HOOHU LQWHUQW L WLOO H[HPSHO WH U HQ/\)I ’{/L{ WHUL JHQ
VDPW JHQRP UHJHOEXQGQD ULVND \|7‘ U 5]L II N—ﬁHDQ/ Q Q

i
GHW GDJOLJD DUEHWHW VDPW L IR blﬂz@lﬁ, %é&hRUPDW'—RQ RP D
SURFHVVHU V!VRP SURFHVVHQ I-U u'ﬁ/‘?v LR/ERY

ML&PU%%%@MVWMWQLQJVUDSSRU\
w

XWY¥UGHULQJ SURFHVVHQ RIUHVYFIGEHQW 6 UHLUd_\Q'}'UE NRQWUROO
.U JRGN¥QODYE @ WSLID |- U¥QGULQJDU 1HZ SURGXEW
$SURYDO 3URFHVV 13%$3 RFK LQN-3Wsh \R—| LRQ#ZPR(p V UDPYHUN 1-U LQW

VYNHUVWY¥OOD DWW GHW JHQRPI- uvaﬁ%Y WB BLWOQQJFVKVW\UQLQJVUDSSRU\
NRQVHNYHQVDQDO\V DWW ULVNHU \gW bcg/HlQB"é-LWbLbDVRE@H@@PLB@\WQVVVXWYAH
KDQWHUDV S! HWW DGHNYDW V¥WW NY D ULVNPéHSLgJVSURF
XSSQ;V LQQDQ LQI-UDQGH DY Q\D H R'/ﬂ Jé\/P \%v»j) %}%%U OBOHULQJ 6\l

SURGXNWHU WM¥QVWH U OFODHUN (ID\G\ )&jj HULQJVSURFHVVHQ ¥U DWYV

6(. V YHUNVDPKHW 6DPPD NUDY J¥
I-U¥QGULQJDU L 6(. V YHUNVDPKHW N&ﬁ&\&’@}vbﬂmbg\nguN\;ﬂ%

LGHQWLILHUDGH ULVNHU PDSSDV PRWH LHOOD I.UKIOODQGHQ R
0¥WQRAQILVNHUQD P¥WV HOOHU EHGNFU\HGIIW@!éWG)IWIIKW\M/ PHGLWDOHW VRP 6(. K!C
HUIRUGHUOLJ IUHNYHQV O¥WPHWR®HUWD. RRURMO\WDQ GHDW WO GH ULVNHU VRP
EOLFNDQGH RFK EDN!WEOLFNDQGH BSRQWHBDW QD OWGHLQWHUQD NDSLWDOEHG
NRPSOHWWHUDYV PHG H[SHUWEHG -POL ©J.DV QAW HIHD EWH G HPOHYDQW DY ULVNHUC
9LGDUH VWUHVVWHVWDV Y¥VHQW O X\ YHRANHLY U DIHNYRPQEH®Y PRH.® R O YNWL VN P ¥
VFHQDULHU ULVNVW\UQLQJHQ RFK ULVNKDQWHULQJHQ
SWIUGLEE XWO\WWMDU DNWLYW ULg ﬁ@&g%ﬂ'@‘%ﬁ?%ﬁmﬂ Q31 RFK X
RFK NRQWWIRONHHWIDY X W YIHE NDGALVY J SONUD ome
V¥NHUVWY¥OOD DWW YHUNVDPKHWH V%DL@%\/%LJKN
RFK IDVWVW¥OOGD OLPLWHU '¥UXW, U

NXQQD V¥NHUVW¥OOD NRQWLQXLW WSS B e Hnyow
SURFHVVHU RFK VIVWHP XQGHU NU w G ég 100D 1.UT
VNHU NRQWLQXHUOLJW I-U KDQWHU g%% \% E%%?\}_'%LQJHQ S1y
RFK HOOHU NRQWLQXLWHWVSODQHLj Uy Yo PDUNODGHUQD REK
5DSSRUWHA{LQYJREHURHQGH NRQWU%MMQBW%RQVW|¥UVPRGHoo RFK 6(. V
SUHVHQWHUDU UDSSRUWHU UHJHOEXQGW KWUR K Pls@OM NYPLUWDOVYLY WLOO
VW\UHOVHQ 1LQDQV RFK ULVNXWVNRWWHEW 508 URERY oWHY QD EHG-POLQJIHG
XMHNIIHQODY ERDIHV YAHQIDUMHJ NDSLWDOEHKRYHW WLOO¥PSDU 6(. DQGUD P
5LVNUDSSRUWHULQJHQ ¥U XWIRUPD[53 b YoRW W lJJHEW@Mlb 3% RFK NDSLWDON!
KHOWX¥FNDQGH I-UVW{HOVH DY 6(. E%R/WH@PB R EHIHWY LQWHUQD EHU¥NQLQ
'RQWABO.ONRQWUROOHUDU RFEK I-OMNRE RS LNNSLWDS PWD O VRP 1'QJDU DOOD Gt
ULVNDSWLWOLPLWHU RFK DQGUD Wk OMPS @ LV DQOY. R UWWDLIPIK H VD VAN Ve WL Y HU G
VW¥0OD DWW ULVNH[SRQHULQJDUQP KIROY¥ LWIENUBYS(. DFFHSWDEHO
QLY, 9LGDUH WHVWDU NRQWUROOIX@WVYRQ HEHW LUHV H O & WRESHIYY PODEH NDSLW
LQWHUQNRQWUROOHUQD ¥U HITHNWR ¥R VDY MI K EVING MM R QMPHF W KXW WRWDOD
NRQWUROOHUQD IXQJHUDU RSHUDWLRHYYy SMHRREWOL (GHIRRPYHUVIQY RF+
WHVWQLQJ RFK HQ XSSI-OMQLQJ S HYH @WYHRPR sWI¥HRUWSAPRMOD 'Hw DY )L
UDSSRUWHUDV WLOO VWAUHOVHQV %HMQ\G'Q%Q;WWH RWYE NOBD Y HW XWJ-U HWW P
JOWHUQD UHJOHU NDSLWDOEDV (QOLJW 6(. V XWY¥UGHULQJ K
$Y 6(. V ULVNSROLF\ I-oRroHuEyYveNYRRLEBHEPRFYRP PHG WLOOIUHGVVWX¥OODQ
RPIDWWDU VDPWOLJD Y¥VHQWOLJD ULVNHU LQNOXVLYH VWUHVV RFK NULV

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



E!GH GHW LQWHUQW VNDWWDGH NDGS L WDLOEHKHRW HW FORKWG HMQBP1-UD DII¥UVSOLD
JLOQDQVLQVSHNWLRQHQ EHUY¥NQD G HUMHINRBLD/ED (B \WHVPABHIR) KHEROIHN

8W-YHU GHQ LQWHUQD NDSLWD O X@/LYNYICHW IQWHOR PHRHRE® WLV O ITUHGVVW¥0 0D G
REFNV! HQ XWY¥UGHULQJ DY OLNYLGQWNWIGQ WH WK/ HH\R YO-WOX. QG HG LS\G-DIQ HU L Q J°
RFK GHVV VDPPDQV¥WWQLQJ EODQG P-QQMHW RIQGRUPDMHEREH 8H GHQ VHSDUDWD
OLNYLGLWHWVEHKRY L ROLND YD O X&P$ XQBG! \$ GHTDXDHY DI FH Y NREHED JHPHQ\
XWAAGHIDVI - UDMMNHIATD DMERDY HAKDUMEND WP HG E VRP ILQQV WLOOJ¥QJOLJ S! ERODJHWYV

) UGHOQLQJ DY DQVYDU I-U ULVN OLNYLGL

) UVWD OLQMHQ

1 $11¥UV RFK VW-GYHUNVDP&HW HRFK K!IOOEDUKHOWODH NEYWUR OO
' D@ KDQMIQ DY UMN OWIGWRK | 8SSI-OMQLQJ DY LQWRNUG BWWR QRHDOUND D G V
NDBMIO HQDI KHAP HG UMNVADMIIQ VDQNWLRQHU | 5DSSRUWHULQJ WLO
UM\SRIF\ QRAK UMNDBVWY

$QGUD OLQMHQ

Il '"H REHURHQGH NRQW U RRROWIGERNWLBY WO D D BIDI HOWHHOW B K $[3 IUQ M

5LVNIXQNWLRQHQ RFK VRE@NAONLRQ H® O-KWU ND Q | ESDLS B RARMHHWIOON WL O

5HJHOHIWHUOHYQDG KDQWHUDV DY EHU-UGD IXQNWLRQHU

I —YHUYDND RFK NRQWUSSOWHWWEI(OD®D RFK XSSGDWHUD 6(. V

ULVNKDQWHULQJ ULVNUDPYHUN LQNOXVLYH
LQWHUQNRQWUROOUDPYHUN

7UHGMH OLQMHQ

]l 2EHURHQGH LOQWHUQ | 8WI-U UHYLVLRQVDNWLYEMWISRHWWHULQJ WL
I *UDQVNQLQJ RFK XW HIKHAP HGDY WWUHIHQI DXNAMIS

HITHNWLYLWHWHQ RFKUHYLVLRQVSODQ

LUMNKDQMUIQIHY

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



'"HWDOMHUDG ULVNI-UNODULQJ

SLVNNDWHJ

RUL

S5LVNVWUDWHJL

S5LVNSURILO S5LVNDSW

.UHGLWULVN ¥U ULVN

IX00J-UV
IDOOLVVHPDQJVULVN
NRQFHQWUDWLRQVUL

JUXQG DY DWW HQ NU
NUHGLWOLNQDQGH HQ
LUHGLWULYV

H Q UYIHUOMNMSW OGH VWEBDWHYBESQ GWDD VPW G |- U |6V VN 0) B WNKHUDM W ¥ ¢
HECLLXW MAROIMJB G L W U LV N HR\DFER QW S\DWVILRRY UL VN HH G U WRRPUW - OM
IO IHPADQN UDQMHI L Q VNDQD IR G XRIQFBI) W B W L R QHHD RFRIDO JHRVEX VW
NWMLINDM BHH DDV 1-U DWRH®/L GIDQ GRIRPQ Y ¥ Q G Q LIQU HIG/L WEWHIEQ AVQ. HQJ
R B VWD W WY U WEHHQ) L YUHVE L WSRO WEIM B Q IV NI K< G QLS R BBIVH QD W RW Y
/N QR R KJ ONDJ@HGUL MVNNY D O L W6K.UK DHIQHV@ R W D O D DRGHANW R WL N X B § NS
EHW\GDQGH PHQ QDW KK)XOWLX G\VFOQNRH.QWQ [EMU R @ QD ELWWQ 0D UHOD
L ULVN PRW VYHQVN H[BRWM¥WHQIPHG K-J NUHGNIWWYGNQKBW
HQVNLOGD NXQGHU RFE(VSHFILNYN.IS MMNW RS KBNS RINH ¥ UQIODF H U
G¥U 6YHULJH KDU HQ XIWAGHSESSHPHGK: J NHIWYDDMA
H[SRUWDII¥U .RQFHQ LBRWRYGEHV YLV N
HQVNLOGD PRWSDUWHU DFFHSWHUDV PHQ
HWW NRQWLQXHUOLJW DUEHWH VND EHGULY
ULNWQLQJ PRW DWW UHGXFHUD
NRQFHQWUDWLRQVULYNHU G¥U GHWWD ¥U
P.MOLJW .UHGLWULVNHU WUDQVIHUHUDV PH
KM¥OS DY ULVNDYW¥FNQLQJVO-VQLQJDU VR
H[HPSHOYLV JDUDQWLHU RFK I-UV¥NULQJDU
G¥U GHW O-QVDPKHWVP¥VVLIW ¥U
PRWLYHUDW

)U DWW UHGXFHUD N
NUHGLWJLYQLQJHQ V
EDVHUDV S! DGHNYD
PRWSDUWHU LQNOXV
S!YHUNDQ IU!Q (6* ID
GHUDV ¥JDUH RFK L -
PHG XSSGUDJHW RFK
)U GHULYDW VND QH
DYWDO ILQQDV S! SO
PRWSDUWVULVN

DOD HQ
PHG K-J NYDOL

EDVHUDG S| +
DO DY PRWSDL
RP PRWSDUW
WLRQHU RFK |
DY ULVNI\OOGL
DG

RUW O:-SWLG

DV L

G
=]

HGLWULVNHU VND

H DQVYDUVIXOOW RFK
NXQVNDS RP 6(. V

YH ILQDQVLHOO
WRUHU RFK
HUHQVVWY¥PPHOVH
JDUDQYLVQLQJHQ
WQLQJV RFK &6$%

WV 1-U DWW UHGXFHUD

/ILNYLGLWHWVULVN

JLNYLGLWHWVULVN ¥U
LQWH NDQ P-WD VLQD
EHWDOQLQJV!WDJIDQG
LQNOXGHUDU ILQDQVL
RFK RIl EDODQFH ULV

UHLQY N\YHHQU U-WL B WQVGEHR\OW 8 BWERIJEQ WFRIHRWS W DY N B 6.L WNDID RDUHN@ DB E Q
UHGXFHUD GH OLNYLGUWHRRQDLYWNMY MM Q VILOIUNYRUIG ) WHMIMWWHUHGVNDS |-U DW

HKG SALWN YU ® YWDH WALLY/
Y H H,U P
P
L,
YD DWW

EHVW] DY WLOOJ|QJD
RFK 6(. VND XQGYLND

LI-UWLG JHQRP DWW H

ODUNQDGVULVN

ODUNQDGVULVN ¥U UL
UHVXOWDW NDSLWDO
QHIJDWLYW WLOO I-OM
ILQDQVLHOOD PDUNQI
U-UHOVHU L U¥QWRU
EDVLVVSUHDGDU HOO
9¥UGH LQNOXGHUDU H
RFK HNRQRPLVNW Y¥U

VMIQQ Y HU DWVE ER®HD

YSLO-DEW D INK@ \RHFIK NRVW|QDG |-U DWW V¥NUD
HULNNHGBQWVSBBOBQVHU L XSSO!QLQJ YHUVX

¥YD O}J YRODW
DSLWDOEDV W
GDHU O;}J JDSH
VN L &,55

HBGXKEHYMUGH BD

RY PNDWHN®LD/AGEWSIU H B
VDPW O}J U¥QWHUL
SRUWI-OMHQ

GHQRM®I-WDVREO VXQG D|YRAK YIDQIX WHDAIXD Y H U

CWCERNQUWFKYYBEDWLOLWHW L IUDPWLGD
GOWMY¥QLQJ VND UHGXFHUDV 7L00J!QJDU REK

VNXOGHU VND VRP UHJHO K!OODV WLOO |-UIDOO
OHUSDUWHQ DY U¥QWHULVNHQ L &,55
VIVWHPHWYV XWO!QLQJVSRUWI-OM VND V¥NUDV

2SHUDWLY ULVN

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



SLVNNDWHJRUL

SLVNVWUDWHJL

S5LVNSURILO

S5LVNDSW

2SHUDWLY ULVN ¥U UL
I-OMG DY RWLOOU¥FN
LQWHUQD SURFHVVHU
VI\VWHP HOOHU \WWUH
LQEHJULSHW PHQ LQ
OHJDOD ULVNHU PRG
LQIRUPDWLRQV RFK

ULVNHU PHQ PHG XQ
VWUDWHJILVND ULVNH
2SHUDWLY ULVN LQNO
V¥NHUKHWVULVNHU N
NRQWLQXLWHWVULVN

UDSSRUWHULQJVULVN

ILQDQVLHOO EURWWYV

OUW Bl B XIFoHOUHDU G B QRGHHW DG (Y. DV WMH/INNHWD P RAW R F

H\ONODU H\PNHKOWD RBW LG L |

NRPPXQLNDWLRQVWHNRENUDWLHWD YLZVNHU

EVNBE
WUDQVDNWLRQVKDQW-i ) ‘5@@?&
H

PRGHOOULVNHU VDPW
OL

VENGI QYIHU JUWLS R\Q\WE H LV W 26 BHD WQ W DWW H U ¥
YKL NNBRY BRAKUV VW
KE¥B GBI\ VHD ULVNHU

I EDIQ V¥ BT D VE WR\DW V

UD@MHQUQHOO UHJIXOD
RIR NAWHN R REVBIGI FAQL\O

VAN B UKIKCHGY R © G NA_HD V/

"9
GDURBRUWURQ WLOO GH gﬂ,
UUR W K UDHOG/HAHHOLCDQLG. W Nwe B

¥PVW JHQRP

XGHUPbUD,.7 RFK
I%I
'-g( HQWHUDGH
|

%E?M\QE{Z ‘U ULVNKDQWHULQJ

ﬁ% H \(’&Hu

OOVM¥OY
gg 6#23 %@%ﬁﬁ/wq U
é HUR RS SURFHVVHQ I-U
JRGN¥QQDQGH DY Y¥VHQWOLJD
I-U¥QGULQJDU 13$3 RFK
LQN-SVSURFHVVHQ HQ HIIHNWLY
NRQWUROOPLOM- HWW DQVYDUVIXOOW
I-UK!OOQLQJVV¥WW WLOO PLOM- RFK
NOLPDWIDNWRUHU VRFLDOD IDNWRUHU VDP
VWI\UQLQJVUHODWHUDGH IDNWRUHU XQGHU
KHOD NUHGLWHQV O-SWLG VDPW IRUWO-SDQ
XWELOGQLQJ DY SHUVRQDO |-U DWW
VY¥NHUVWY¥OOD HQ JUXQGO¥JJDQGH
I-UVW!HOVH |-U ULVNUDPYHUNHW RFK
DQVYDU NRSSODW WLOO YDUMH HQVNLOG
PHGDUEHWDUH

.RVWQDGHUQD I-U DW

¥

<

U6 L.Q\DNHIE R/ 1M Q@GHVID KW OLH G X FH U D

KNNR @ K\DNBQRFK K -J
WHRFUKL EM| RUPR4Q VD Y H U
D H KO XWWW BY ¥ UNGLHIUD G
OR S K H W WRLFYKD XUBLSU NHIV@®HILQQV LQRP ,.7 R

ANWLYH IXQNWLRQ

E\'f‘\/ﬂ (;DY LOQWU¥IIDGH LQFLGHQW
v%ﬂ-b %gHU RP {WJ¥UGDWV
LORR BB

GH

D RSHUDWLYD
NVDPKHWYV
MG DY LQFLC
FK

HU ¥U

$1I¥UVULVN RFK VWUD

$11¥UV RFK VWUDWHJ
VRP ULVNHQ I-U DWW
LQWU¥IIDU VRP S!YHU
I.UP!JD DWW Q! XSSVD

$11¥UV RFK VWUDWHJ
RPY¥UOGVULVN XSSG
UHODWHUDW WLOO LQ

WHJLVN ULVN

L VHNQ U Y VI JBHLIS Q@ 8 H D
HOHEXGEEHOVIM 1¥UV RF
NIHWO R A UNWDIP\K H WLHEQ\R
WWPURISODQHDUEHWH
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I{WIJ¥UGHU EDVHUDGH |S
RPY¥UOGVEHYDNQLQJB
PHG NXQGHU LQYHV
VDPW JHQRP DNWLY LWE
98

6 0. WHV MY B W HDILWN D U
K\KW X G WIBN O 8B QU LW/ KDH
HYMMW® RPAKY YHUNVDP
J R R SRIG N I/ VS DWILLH/ N H
IQURFODOGHQ RFK DQ

WRWBU VRP NDQ S!

HODWNIHYUWK D QW HU D V
Q

PHG VMIWH DWW EUHG
O
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% %%z?:
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RFK WLOOJ!QJHQ WLO ! E L Vég

PDUNQDGHU 8SSGUDJVUHODWHUDGH ULVNH
KDQWHUDVY JHQRP HQ |[HIIHNWLY
I-UYDOWQLQJ DY &,55|V\VWHPHW
VWUXNWXUHUDW VDPDUEHWH PHG
EDQNPRWSDUWHU RFK LQRP 7HDP

6ZHGHQ VDPW HWW IRUWVDWW IRNXV S! DW
EUHGGD NXQGEDVHQ RFK XWYHFNOD
DII¥UHU PHG EHIQWIHUD NXQGHU
UHODWHUD MW WIQQQ L @NAWEUDV

JHQRP W\GOLJW GHILQLHUDGH UROOHU RFK
DQVYDU HWW KROLVWLVNW SHUVSHNWLY S!
LQYHVWHULQJDU O-QVDPKHW RFK
NDSLWDOVW\UQLQJ V
I-U DWW V¥NHUVW¥O0O
VWUDWHJILVN NRPSHW,

L&N HKWD X LSMWH HQ V
WU¥QGYUYJIREK VW
KHWVPLOM:- LQNOX
U PDNURHNRQRPL
GUD H[WHUQD

YHUND I-UHWDJHW

RFK 6(. V I-UP!JD
W LQWHUQ

VRP NDQ DQSDVVD
¥UVPLOM-HU I-U D
IXUVP!O

U

ODWHUDGH WLOO 6

KDQWHULQJ DY P!ONR
VRP V\IWDU WLOO DW
QHJIJDWLYD HIITHNWHU

W XQGYLND Y¥VHQWOLJ
5! HQVNLOGD P!O

WUXNWXUHUDGH LQVDWVHU
D ¥QGDP!OVHQOLJ
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QIOLNWHU S! HWW V¥WWwW

¥UVNLOG ULVN
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W
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WRODJVVWA\UQLQJVUDSSRUW

6(. ¥U HWW VYHQVNW NUHGLWPDUN®D VWAROHQ W MEDVYSWA LIF\ IUDPJ!U DWW 6(. V
6WRFNKROP 6YHQVND VWDWHQ ¥JHERODSUWNTHQMWQBIY 16 U.DRFWW K!IOOEDUW Y¥UG
JLQDQVGHSDUWHPHQWHWIDRVYDUDBHLQQGHOOHMMUKHW VH
I-UYDOWQLQJHQ DY 6¢(. +'O0OEDUKHWVUHGRYLVQLQJHQ L ERODJ Pt
6(. ¥U HQ FHQWUDO DNW-U LQRP VWWDWHRO/L IV R WDQGH D ¥ IDUSROLF\ PRWVYD
VYHQVN H[SRUWQ¥ULQJ RFK I-U HW \ER ODVHRIMNKO EHDNOWWD LQWHUQDWLRQHOOD SU
UHJHULQJHQV H[SRUW RFK LQYHYVWHOOEDWAW UDWWDLIDQGH
7L00 JUXQG I-U 6(. V ERODJVVW\UQLQJ OLJJHU VYHQVN U¥WW RFK
WLOO¥PSOLJD VYHQVND RFK LQWHUBSWRPRQHOOD UHJOHU EODQG DQQDW
GH LOWHUQDWLRQHOOD ULNWOLQMHGYRP¥E(HRDOWMO DBAYW Y.Id@HBND VWDWHQV UL
.JDUHQV VW\UQLQJ DY 6(. VNHU MORNVMWWERWR O VELIbOPMAILFRGHQ L HQOLJKFE
¥JDUDQYLVQLQJHQ 6YHQVN NREGLNWEROWHWYVWI\UQLQJ
E.RGHQE PHQ ¥YHQ VRP I-U DO O Dy PWNVKLHHFRAP Je(\OW.MMAEU L YLVVD IDOO DWYV
JHQRP DNWLHERODJVODJHQV REHIPHYQBRIRIW PHG .RGHQV EHVW¥PPHC
RUGQLQJHQ ERODJVVW¥PPDQ VW\WHHOMHRI RAMKOYE DR RFHBHEWLQIHQ WLOO V!IG
DUEHWM DM H DOOWYDM X@DEHUG(. GAWD)- UIDMW- @  yy HWW DY VWDWHQ KHO¥JW ERODJ RFK G¥L
LOQOWHUQDWLRQHOOD ULNWOLQMHU ERRD KIQOEBMBHEH SXQNWHU DYYLNHU 6¢(.
[} I
SWDWHQW¥IDUSROL DQGH U¥NHQVNDSV!UHW IU!Q GH NUDY V|

5HJHULQJHQ EHVOXWDGH GHQ IHERLFHYHGQRREYYHRY AWW XWVH VWIUHO
.U ERODJ PHG VWDWOLJW ¥JDQGH RRAWBHHHYRYHYUsRBEF @ eREQFLSHU VRP
UHJHULQJHQ I-U VLQD XSSGUDJ RFKfPPYSRPEDY¥PSOLID UDPYHUN

RFK VLQ LQVW¥0OOQLQJ L YLNWLJID 2UGQRLSQGHRU @ ERBOEFHWWMBPIDU DWW XWV
ERODJVVW\UQLQJ DY VDPWOLJD VWRW®IL W ¥G 8 Dy ER ERD BIWNWHMRND |-OMHU GH
¥JDUSROLF\ RPIDWWDU UHJHULQJH GMNSVLAMOILSHEBEIR - U H[WHUQ

UDSSRUWHULQJ RFK SULQFLSHU I-U BRQYWXEO Q9L QMY | HidorD P 6 VD W H
OHGDQGH EHIDWWQLQJVKDYDUH 9%%%%&8@§%HG$W§W§@YQWH 6(. KXUXYLGE
¥JDUSROLF\ DWW .RGHQ VND WLOOXRSBY | {yRHQGH L I-UK!OODQGH WLOO ¥JDUH

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



..JDUDQYLVQLQJ 9LG !UVVW¥PPDQ RPYDOGHV VW\UHOVHOHGE
, 6(. V ¥JDUDQYLVQLQJ DQJHV DWW %gRpP BPXQP® IGD 6LOYD 5HLQKROG *HLMHU
ERODJVRUGQLQJHQV YHUNVDPKHWV&DUHP OHOND GEHUWRBWWD 1LOVDJIIUG (ULN
NRPSOHWWHUD PDUNQDGHQ D S! MRPPHUMWWMHOTCIDVROK KDEBMWDUBQQDUW -DFRE
JWQGEHUEHGUYDNHAWHINP KHAM WDMP MWHON RUGI-UDQGH YLG VW¥PPDQ
HISRUWQ¥ULQJ JHQRP DWW HUEMXGDTUWOWOH¥AHRDQ QPVH WVE¥QPGH GHQ DY VWU
LQNOXVLYH O!QJIULVWLJID ILQDQVLNUHUGMWEGXO QDQETU G VEF NN -WHINdW YH®D oI LY Q
LOGLUHNW IU¥PMDU VYHQVN H[SRUW 6Y.DWND EFHMOMD 6 HWOWWIKOOMQY OHGDP -\
RFK DNWLYW DUEHWD [-U DWW |-0OMDB QMYDW WIFJW K Bl W. U- ¥ I WHHELBSMNDRGE R EVDEU H W
LOQWHUQDWLRQHOOD ULNWOLQMHU RHMVQXWID GRIFR FNYL P b WRVGVKHW 8 & VWIUH
NRUUXSWLRQ P¥QVNOLJD U¥WWLJKAMWHYW SUW/ESHRW UWLEQN RW WRKQ MKRMQGHIO QLQJ |
DII¥UVHWLN , VLQD NUHGLWEHG -PQML\NDOOH MP @BW WUOWPHOIPWIRW tUVVWY¥PPD
|-OMD LQWHUQDWLRQHOOD UDPYHUNDVWRW¥G@DWMIRHPNEGQV I-UVODJ WLOO UL
$SSURDFKHV IRU 2IILFLDOO\ 6XSSROWREQFBEREWI BYMWRLRVMKPEYDUH 6WI\UHOVH
HQYLURQPHQWDO DQG VRFLDO GXHIleW ¢olUMFMFMWMELIRGOHUWULNOOWHGBDQGH EHIDWW
SULQFLSHUQD VDPW EHDNWD 2(&' VVWXYXRPHIUQRHHE® YWHI RUAQEBQY SULQFLSHU I-U
O!QJLYQLQJ 6XVWDLQDEOH /HQGLQRQ®U® HMGSRWYWOW RO O IV VLORRRYW-U OHGDQ(
O¥QGHU , VIIWH DWW XSSQ! E¥VWDER®D] P 6L WO WMHUIMO ¥VD QGG @ HQOLIKHW
I-U ERODJHWYV NXQGHU VND 6(. VWU¥YBOHYW®& D UwX\Q @B RPDYRWWD FH® RFK KjOO
DQGUD VWDWOLJD H[SRUWIU¥PMDQ & H ®RW-\UHLRYBOW PHG EDQNHU
RFK DQGUD ILQDQVLHOOD DNW-UHU E HUEMXGD H[SRUWNUHGLWHU
YDUDY VWDWVVW.GGD NUHGLWHU &¥SVHPYEQuvHu vND XxwJi.uD HQ GHO
RFK F L SHULRGHU G! PDUNQDGHQBMOWHAXBR®Y RUPW PPRY ¥WWRLQJ RFK QRPLQH
VYHQVN H[SRUWQ¥ULQJ PHG ILQDQVRPHFI NXKIYSH RAHNMVIBQHIwyy VWIUHOVHOHG
YHUNW\J 1-U VWDWHQ DWW JHQRP V¥UBWTRGIH ) WPANS BY N BBK NRRUGLQHUD\
VY¥NHUVW¥OOD DWW V!GDQ ILQDQVLUYDPYWONPR BOR@BD \ QRAVWE DLQ\GHEXRUWHPH
DWW 6(. VND KD GHQ DGPLQLVWUDWLIPONUKBYIZQNREWHN WO VEEG KRYHW XWLIU{Q
VLIQLILNDQW -NDG HIWHUIU!JDQ S! YEY/WNLHMUYBFWRPROPEWWY YHUNVDPKHW
VDPWLGLJW V¥NHUVW¥OOHU Q -GY¥KAMPRMNDEPWHRGKRERQARFAHISD VWIUHOVHXW
OLNYLGLWHW '"YUHIWHU IDVWVW¥OOV HYHQWXHOOD UHNU\
, ¥JDUDQYLVQLQJHQ VW¥O0OV YLGUVHUNWWMIWEQIWRPYDDHWEHRUMWHIHSGY 6(. KDU L
RFK XSSI-OMQLQJ DY KXU 6(. KDQWHU® U BEHGWV BRAHMN WRFPIWHOO¥PSDV L 1UJD R
VYXUVNLOW EHVOXWDGH VDPK¥OOVX$YWOWIHQUMV¥E AWWSBREPEQYWWWO KR BDY, 58Y VWD)
VIVWHPHW 'HQ VDPK¥OOVHNRQRPLWPNBNQUWWIW G IHEHWWIHUWWOU¥YDU HQ M¥PQ
XWY¥UGHUDV JHQRP D P¥WQLQJ DY @EHW HRUV¥KIUEHRYRPHY(SHNWLYH P¥Q L VW\
DGGHUDU DYVHHQGAH WDPIDYWN 5B v SHRBHOQY )-U ERODJ PHG VH[ WLOO {WWD

RFK E DWW ERODJHW JHQRPI-U HQYIDPGEPHYVW M WY HGHZDP-WHU VND EODQG G
SHUVRQHU DY YDUGHUD N-Q 8UYDOHW DY O

%RODJVRUGQLQJ XWLIU!Q HQ EUHG UHNU\WHULQJVEDV L V\IW
6(. V ERODJVRUGQLQJ UHJOHUDU E ORPGS HVQHOWH 8 RARD/JI N YWW¥ & YN QQRU RFK P¥(
VDPKHWVP!O , ERODJVRUGQLQJHQ HUIDPNG RN EB\EWXRPNQGHRFK HUIDUHQKHW
VRP UHJOHUDU WLOOV¥WWDQGH HOWRR KOQUW\DIHFGELD Q G GPHH G YN MW \N HQONVMH UV N UL G
OHGDP-WHU PHG XQGDQWDJ I-U HQHEHO/MU¥ K RHADUAF NV RPWIDQIHNUWLOOK -ULJKHW L
DWW VW\UHOVHRUGI-UDQGHQ VND XX\8\SH MWW GER)ID JX §WWRRDY WIDPMDWLRQHU V
K-JVWD RFK O¥JVWD DQWDOHW VW\UGI®N b OHGIDPWHHIUUHNRPEGULQJIDU

DY ERODJVRUGQLQJHQ J¥OOHU DWW 1§D.OVDHDY¥P B/D 0 @ HEWQDIKMWYFBD - YGHLQJ DY
IU!JD RP ¥QGULQJ DY ERODJVRUG Q LRFK Q HOIDQEHK B QI®AVDNQ VNIV KDYDUH HQOLJ
XWI¥UGDV WLGLJDVW VH[ YHENRU RFWI¥HGDWW DY OXURFS\NRWNDR ED@NP\QGLJIKH\
VWY¥PPDQ 'HW ILQQV LQJD EHJU¥QVQURWIV¥WVBQ.LY HEROPIV-U 6(. V SU-YQLQJ DY
RUGQLQJ RP KXU P!QJD U-VWHU DN W MHYHOMHD NG QPDWHU YLGDHAOW ¥JDUHQ KDU

ERODJVVWY¥PPD IU!'JD XWLIU!Q HQ NUDYSURILO (IWHU 6(. V

VND ¥JDUHQ LQIRUPHUDV RP XWIDOOHW ‘! ¢
%»RODJVVW¥PPD RITHQWOLJJ-UV QRPLQHULQJDUQD HQOLJW .
tTUVVW¥PPD (QOLJW ERODJVRUGQLQJHQ VND VW\UHOV

6(. V UVVW¥PPD K-OO8WRPOWWQGHR¥KGK-JVW !WWD OHGDP-WHU /HGDP-WHUQD
U¥WW DWW Q¥UYDUD YLG VW¥PPDQ | BVURWRANPROAO U | @ LEMQW¥XPPD®RO VOXWHW D)
ILQQV WLOOJ¥QJOLJIJW S} ZZZ VHN VHQJ!U LQWH L VW\UHOVHQ $Y VWA\UHOVHQV

OHGDP-WHU NYLQQRU RFK IHP OHGDP-WHU F

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



KXYXGVDNOLJ XWELOGQLQJ VDPW !18WW VOW@DPLRDIYSOPRHQ ENWAINWOVHQLG GHW
RFK GHVV XWVNRWW | UOWUUH ON\QHG H W/ \ YWHDQ. WHAVHDW PD QW U ¥ G H W
UHVSHNYWUWHURIUHNYHQV YLG VW\UHOVH RFK XWVNRWWYV
VDPPDQWUY¥GHQXBEROIDIVVW\UQLQJIFYDERRYMJGFK GHVV DUEHWVIRUPHU
,QJHQ DY VW\UHOVHOHGDP - WHUQD AYOHHOYHQAYIRKPY b VWRYHIP RBOOHWLRQ RFK
ILODQVLHOOD LQVWUXPHQW XWJLY®® PHVO&JH @ HWHidvE$UDK P PEPHKHW KDQWH
I-U DWW |-U VW\UHOVHQV DUEHWH UHTH YOO\ B OMIMNQ HPEWH oW P VRIWIWDWW ERODJ
LQU¥WWDV RFK DWW OHGDP-WHU W Fd XK QUAAVRWINGHD Lx WY @ Y VWFRAHOMIHPHG

EODQG VW\UHOVHQV OHGDP-WHU UHGRYLVQLQJVVWDQGDUGHU RFK -YULJD NU
P!/OXSSI\OOHOVH DY ILQDQVLHOOD RFK K!O}

6W\UHOVHQV RUGI-UDQGH NYDUWDOVYLV L &)2 NRPPXQLNDWLRQHQ RF
6W\UHOVHQV RUGI-UDQGH Y¥OMV DY ERSOPUWVWWRBEQVHEP GNQQUQRUWO-SDQGH EH
O¥PQDU VLWW XSSGUDJ XQGHU P D QHNDRAQERHAULLVRNGDH DL WKID W WR QHRORMH §H WLOO DW\
LQRP VLJ Y¥OMD HQ Q\ RUGI-UDQGHXMOWUPDGXWIPWWERNIGH@MIHQ PHGHOVI-U
ERODJVVWY¥PPD G! HQ Q\ RUGI-UDQ@®H. Y¥ENR QRPYWNPRDUIX' ' OODQGHQ L -YULJW |
6W\UHOVHQV RUGI-UDQGH OHGHU VW&HNWHD Y HIRYGHUEHMWH 5 RMK IEHHY\DHN® WD VW VW ¥ O
DWW VWA\UHOVHQ XWI-U VLQD XSSJLVWHWDWHABKLHUHWUY¥EHNWWHKHONEQDPW XWI
JHQWHPRW ¥JDUHQ VDPW XSSU¥WWKOWHURNRHIDNWHQSRIDEG FX HJURIRK LQVWU XN
2UGI-UDQGHQ DQVYDUDU RFNV! |-U DWW @ BW. QLOWQD \M UWYWWHIOHON @&/H. @ WUNDVIDH P | - |
XWY¥UGHULQJHQ DY VWA\UHOVHQV R¥RKQWSUR @O BHWSH . ¥ HWHDNWIDW K WWD Y6 W\UH O V
XWY¥UGHULQJHQ I|-U VRP -YHUOXISYDUNEDWWKWUOOV¥WWD RFK YLG EHKRY
'WHUNRSSODWY WLOO ERODJHW PHGLYNBRHI! VOFE¥VEWVOFWI -BFW OHUIVY¥WWQLQJ
2UGI-UDQGHQ VHU WLOO DWW VW\UBBGHE® - MWUHK M HIU UW MDA MIHHEE/Y MQLIHE@D G @/H U H
LQIRUPDWLRQ RFK EHVOXWVXQGHUOD E HWWRUNGW IDQUE R AKH | LIBVCBIDPGE VRP 'UOLJHCG
DQQDW JHQRP DWW LQIRUPHUD VW\YWOUHEVRRWDNRQRPLWXHUDQ&BWDPPDQWU
IUDPNRPPLW YLG NRQWDNW PHG ¥JNWHQH 6 WH QHDD/MEIHRN GENUMIMCOmS
RUGI-UDQGH VHU ¥YHQ WLOO DWW WWAWHHEWHHY D'RIP G B O X¥GEH.® & QVIRPJI LVRPH Q G H Q
NU¥YV |-U DWW VW\UHOVHDUEHWHWKYRDBHXQIHUDX 8@ HNWM¥W WDRW G! YG V DU
NRQWUROOHUDU DWW VW\UHOVHQV EHVOXW YHUNVW¥OOV

1¥UYDURIUHNYHQV YLG VWA\UHOVH RFK XWVNRWWVVDPPD

(UV¥WWQL@DOQV RFEK 5HYLVLRQV
7RWDOVBW\UHOVHXWVNRWW NXWY NG WWX WV XRWWRW W

$QWDO VDPPDQWU¥GHQ

/HQQDUW -DFREVHQ A A
+!INDQ %HUJ A A
3DXOD GD 6LOYD A A
5HLQKROG *HLMHU A A
+DQQD /DJHUFUDQW] A A
.DWDULQD /MXQJTYLVW A A A
(ULN ODWWVVRQ A A A
&DUO OHOODQGHU A A
(YD 1LOVDJ!UG A A A

5HLQKROG *HLMHU DYJLFEN VRP RUGI-UDQGH L NUHGLWXWVNRWWHW PDUYV

+DQQD /DJHUFUDQW] XWWU¥GGH XU VWA\UHOVHQ HUV¥WWQLQJVXWVNRWWHW RFK ILC
.DWDULQD /MXQJTYLVW YDOGHV WLOO RUGI-UDQGH L NUHGLWXWVNRWWHW PDUYV
(ULN ODWWVVRQ YDOGHY WLOO OHGDPRW DY VWA\UHOVHQ RFK OHGDPRW DY ILQDQV |
&DUO OHOODQGHU YDOGHV WLOO OHGDPRW DY HUV¥WWQLQJVXWVNRWWHW PDUYV

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



6W\UHOVHRXY OHIHBEMWH

'"HW RV¥NUD Y¥UOGVO¥JHW PHG YRGWMWUDQGHOGRARBHQWRP

NRQVHNYHQW KIXWQSHYIQAMHW RFK VWAUW@WHQHIWH RFK XW\ENHRAMDWWKDW KRB GHU

KDIW IRNXV S| DWW |-OMD XSS KXU G8WDSg®%HUNDAL B(HBRFKXQVWUXNWLRQHU
ERODJHW KDQWHUDU GH ULVNHU PHQ ¥YHQ GH P-MOLJKHWHU WLOO Q\D

DII¥UHU VRP XSSNRPPHU L HQ V!GI
GLVNXWHUDGH XQGHU !UHWV VWUD
O!QJVLNWLJID VWUDWHJIL EHK-YHU 1
O¥UGRPDU IU!Q KXU Y¥UOGVO¥JHW
PDUNQDGHU RFK NXQGHIWHUIU!JDQ
VW!U VLJ EUD $UEHWHW PHG DWW
UHJHOEXQGHW [-OMWYV XSS PHQ VW
| .UGMXSDW VLJ \WWHUOLJDUH L KX
DII¥UVIJHQHUHULQJ RFK VW\UQLQJ
IDWWDV DY VW\UHOVHQ RFK XQGHU
Q\D LQYHVWHULQJDU L Q\WW V\VWF
'NDGH I-UP!JRU LQRP XSSO!QLQJ 6
XSS LPSOHPHQWHULQJHQ DY WLGL:
DQQDW LPSOHPHQWHULQJHQ DY '25
VIVWHPVW-G I-U P\QGLJKHWVUDSSR

9LG IOHUD WLOOI¥OOHQ XQGHU !l
XWELOGQLQJVLQVDWVHU VRP RUGC
PHG H[WHUQ KM¥OS

, QRYHPEHU JHQRPI-UGHV GHQ 'U
LOQNOXGHUDGH NXQGEHV-N L 9¥UPO
9¥VWPDQODQG

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ

'RNXPHQW

6W\UHOVHQV DUEHWVRUGQLQJ®
,QVWUXNWLRQ I-U YG

,QVWUXNWLRQ WLOO IXQNWLRQHQ I-U LQW
,QVWUXNWLRQ WLOO IXQNWLRQHQ I-U UHJ
,QVWUXNWLRQ |I-U ULVNFKHIHQ &52
6¥NHUKHWVSROLF\

.UHGLWSROLF\

.UHGLWLQVWUXNWLRQ

BHUVRQDOSROLF\ LQNO DUEHWVPLOM: I
HUV¥WWQLQJVSROLF\

SROLF\LUIﬂOOEDUILQDQVLHgEgJ
3ROLF\ PRW NRUUXSWLRQ
5HGRYLVQLQJVLQVWUXNWLRQ
5LVNSROLF\

8SSI-UDQGHNRG

8SSI-UDQGHNRG I-U OHYHUDQW-UHU



SWY¥UGHUUBOWDQWWRFK YG V DUEHWIHOLJW NUHGLWLQVWUXNWLRQHQ VND DOOTL
(Q JIQJ SHU '!U VNHU HQ V¥UVNLOG RWQV¥WGMYILBPH ®YUFWWMHOH/HQWHQLQJ 9G I!
RFK YG V DUEHWH XQGHU OHGQLQJ IDW WDGN WHGELGHEH VEHHXAX O WBIE HWX WV NRW W H
DY GHQQD XWY¥UGHULQJ UHGRYLVDEHWQRE WD\ QUEHDW HQOLRPKERYDJIJHWYV NUHGLW
VWI\UHOVHQV RUGI-UDQGH WLOO ¥JFEHOHQ@WY YU FHRIUGU WNGIGHRR KK !NIRVY P LW W 2Q
¥JDUHQ L VDPEDQG PHG VW\UHOVH @ORHFAMHWHILINGP NUHGLWXWVNRWWHW XWVH

EHVOXWVI-U NU¥YV DWW PLQVW WUH OHGDP
(UV¥WWQLQJ WLOO VWI\UHOVH RFK QibePREW RHERAWWRKIHYKPYDUNND IDWWDV
,QIRUPDWLRQ RP HUV¥WWQLQJ WLORQRD\OWI\DWRYHHRWWECHBKKOOLIW EHVOXW VND ¥

l-UHWDJVOHGQLQJHQ VDPW VW\UHONH QY L MWKWONRWMWIHON! UVVWYPPDQ
IUDPJ!U DY QRW L tUV RFK K!IOOEDUKHWVUHGRYLVQLQJHQ
2UJDQLVDWLRQ

SHUNVW¥OODQGH GLUHNW-U 8QGHU |UHW LQUXWWDXGEHWX @WNWWLRQHU LQRP
0DJQXV ORQWDQ WLOOWU¥GGH VRPXWBEOGEIQQJ MXAQWY'! WLEGRIQXW KXYXGIXQNWLR
KDU WLGLJDUH DUEHWDW VRP QRUGMN + RIDIED U KAXW VORIV BIORNWQDO HQ Q\ .
S! 1IRUGHD RFK KDIW IOHUD LQWH U XXW KB QHIN/DL RIQH | \QWMNHYUDWDMHIR QERP ILQDQ\
+6%& 6WI\UHOVHQ KDU IDVWVWY¥OOWOHRE DLQ VWD ENWLER® ([-SRYS/ \f LIDWDEH W H

9G DQVYDUDU |I-U GHQ O-SDQGH I-UYDOWQLQJHQ DY YHUNVDP

KHWHQ HQOLJW VW\UHOVHQV ULNWOLQMHU IDVWVW¥0OOGD SROLF\HU RFK
LQVWUXNWLRQHU )-UHWDJVOHGQLQJHQ ¥U YG V VW-G I-U XW-YDQGHW

DY GHQ RSHUDWLYD OHGQLQJHQ L ERODJHW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6W\UHOVHQ KDU LQU¥WWDW QHGDQV WOQH. QB VWUKWNRVRWY H B W\ U HDGOVOHID MDY BV XW¥ QI &}
9LG VWA\UHOVHQVY VDPPDQWU¥GHQ DQP¥OV SURWRNROOHQ IU}]Q XWVNRWWHQ DY U

(UV¥WWQLQIJVXWVNRWWH

/HQQDUW -DFREVHQ RUGI-UDQGH
5HLQKROG *HLMHU RFK &DUO OHOO

8W-YHU RUGLQDULH ¥UHQGHQ KDU HUVY¥
P\FNHW WID&BHWW®D PHG VWUDWHJILVN
VWUDWHJILVN NRPSHWHQVI-UV-UMQLQJ

LQNOXGHUDU DWW I-OMD XSS GHW OHG
EHGULYLWV XQGHU (UHW WD VW¥0OOQL(
O¥PSOLJKHW VDPW GLVNXWHUD LPSOHP
GLUHNWLYHW

i 8WJ-U EHUHGQLQJVJUXSS I-U IU!JRU
YG RFK OHGQLQJHQ VDPW [-U -YHUJ
LOQNOXVLYH IU'JRU RP UHVXUV RFK
NRPSHQVDWLRQ
%HUHGHU 1-UVODJ WLOO HUV¥WWQL
VW\UHOVHQ
%HUHGHU |I-UVODJ WLOO O0-Q I-U SH
I UYIDDMWUIHSHO\NDEHOVBRP. HYAMIQIWIADRU
6¥NHUVWY¥OOHU DWW UHOHYDQWD K
DQVWY¥OOQLQJVYLOONRU RFK HUVY
H[WHUQD UHJOHU
8WY¥UGHUDU HIWHUOHYQDGHQ DY
\RP | DABVDY'! DAAP P DD

LUHGLWXWVNRWWHW

.DWDULQD /MXQJTYLVW RUGI-UDQG
3DXOD GD 6LOYD 5HLQKROG *HLMH
/HQQDUW -DFREVHQ

,UHGLWXWVNRWWHW KDU XQGHUHQBWAQ
SWVNRWWHW ¥U VOXWOLJ LQVWDQV I-U
XQGDQWDJ |-U EHVOXW VRP ¥U DY SULQ
VWRU YLNW |-U ERODJHW YLOND VND IO
| . UHNRPVLGDBWDHQGHQ ..YHQ GHWWD !U
DY GH EHVOXWV¥UHQGHQ XWVNRWWHW
UHODWHUDGH NUHGLWSURS!HU 9LGDU

IDWWDW EHVOXW RP NUHGLWUHVHUYHU
YLNWLJW VW-G |-U YHUNVDPKHWHQ RFK
H[WHUQW SHUVSHNWLY RFK O!QJ HUIDU
Y¥VHQWOLJW L ¥UHQGHQD PHG GH VW-

K!/OOEDUKHWVULVNHUQD

i B6Y¥NHUVWY¥OOHU VW\UHOVHQV LQYRQ
DYVHHQGH NUHGLWULVNHU

i %HUHGHU IU!JRU VRP U-U NUHGLWH
DY SULQFLSLHOO EHW\GHOVH HOOH
VDPW IDWWDU EHVOXW DYVHHQGH
EHV O X/0ODGE HHUL®QJNVQJI G¥U KDQWHUL(
S!YHUNDQ S! PLOM- RFK NOLPDW VD
LOQNOXGHUDGH
$QVYDUDU [-U DWW V¥NHUVW¥OOD D
VDW ULVN |-U QHJDWLOMS ! K AK NNIDQ FSD
VRFLDOD R®W HIWGBULDWE H\NOXHW +¥ U
V¥NHUVWY¥OOD DWW NUHGLWY¥UHQG
YLNW NRSSODGH WLOO (6* EHUHGYV
V¥WW VDPW DWW GHW ILQQV VW\U(
KXU (6* IDNWRUHU VND EHDNWDV L

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ

JLOQDQV RFK ULVNXWVNR

+!NDQ %HUJ RUGI-UDQGH 3DXOD
RFK (ULN ODWWVVRQ

JLQDQV RFK UKDNXX\WQMWNHRWWHWUGMXSD
VWUDWHJLVND IU}]JRU VRP U-U KXU 6(.
IUDPJHQW B8WVNRWWHW KDU G¥UXW-YH
LPSOHPHQWHUD IOHUWDOHW UHJHOYHU
XSSGDWHUDGH VWAUGRNXPHQW LQI-U E
FKHIHQ KDU NYDUWDOVYLV DYJHWW UD {
GLVNXWHUDU IU}JRU VRP KDQGODU RP
GDWDKDQWHULQJ

i 6¥NHUVWY¥OOHU DWW ERODJHW NDQ
UDSSRUWHUD RFK KD NRQWUROO -Y
NDQ I-UY¥QWDV NRPPD DWW EOL HJ
%HUHGHU IU!JRU DYVHHQGH -YHUJU
RFK ULVNDSWLW L DOOD ULVN RFK
¥U HWW ULVNVODJ VDPW DYVHHQGH
ERODJHWYV ILQDQVLHOOD YHUNVDPK
%HVOXWDU RP GH OLPLWHU |-U V!GO
VW\UHOVHQ XSSGUDU !W XWVNRWW
P¥WPHWRGFK OLPLWHU DYVHHQGH P
OLNYLGLWHWVULVN VDPW PRGHOOH
LQVWUXPHQW
( 6 RFK * IDNWRUHU NDQ YLD ROLNI
S!YHUND 6(. V ILQDQVLHOOD VW¥0O
ILQDQVLHOOD ULVNHU $QVYDUDU
KDQWHUDQVLED ODQDLYNHU 8WVNR
EHUHGD IU!JRU NULQJ -YHUJULSDQG
ULVNDSWLW G¥U ILQDQVLHOOD ULV
LQJ!U VDPW I-U DWW XWY¥UGHUD D
ILQDQVLHOOD ULVNHU VDPW ULVN I/
S! HWMWHNWLYW RFK ¥QGDP!OVHQOLJ

SHYLVLRQVXWVNRWWHW

(YD 1LOVDJ|UG RUGI-UDQGH
+INDQ %HUJ RFK &DUO OHOODQGHU

8QGHU KDU 5HYLVLRQVXWVNRWWHW
NULQJ UHYLVLRQ IUDPI-UDOOW ¥JQDW
I-UHUHOYMORMDQGH K|OOEDRBRKKVWWGDBWR
LQI-U ERODJHWY XSSKDQGOLQJ DY Q\ H

i —YHUYDNDU ERODJHWYV ILQDQVLHO(
K!OOEDUKHWVUDSSRUWHULQJ VDPW
[-UVODJMY0 WY ESRDWHULQJIHQV
—YHUYDNDU HIIHNWLYLWHWHQ L ER
LOWHUQUHYLVLRQ RFK ULVNKDQWH
ILQDQVLHOOD UDSSRUWHULQJHGQ
8WY¥UGHUDU UHYLVLRQVDUEHWHW
UHVXOWDWHW VDPW JHQRP VW\UH(
ERODJHWY ¥JDUH RP UHVXOWDWHW
+!O0OHU VLJ LQIRUPHUDGH RP UHYL
RFK NRQFHUQUHGRYLVQLQJHQ VDP
S5HYLVRVSHNWYRQHYWUWVNRQWUROOQ
%LWU¥GHU YLG XSSU¥WWDQGH DY |
EHV O XWLRR UWHND O
$QVYDUDU [-U DWW -YHUYDND 6(. V
VDPW |-UDIRKHWRHNEY PHG UHNRPPHQG
[-UE¥WWULQJVI-UVODJ |I-U DWW V¥N
—YHUYDNDU ¥YHQ HIIHNWLYLWHWH(
LQWHUQD K!OOEDUKHWVYUHODWHUD (




QWHUQ VW\U QRIFKIL \NNRDWQWRHLQ Q J
6W\UHOVHQ ¥U \WWHUVW DQVYDULJVIWUGHOQY H QW IREF & DY & WA EQIV@XIND JROIODQGH L
NRQWUROOHQ DY ERODJHW (I1HN W INNQURGHWHEND [STBHEIALDESSEDI HAMMYHYINSOMH Q
VXQG ULVNNXOWXU HIITHNWLYD LQVEHRWD®DD FW R FEH VAR RE K WDOKIHWHLU RFK VW -G
VDPW HQ Y¥O IXQJHUDQGH NRQWURGIOFLKDW S J HQR\P W HO O MDA O OD QG H V¥V
LQWHJUHUDGH LQWHUQD NRQWURO® RQ WSIRIMD AK B B W WQIRGOWDH YHBBHENEWL @I ID)D EIQ. )
DQVYDUVRPU!GH KDU HWW DQVYDU H{$DUWHN [EG § QW UIN VDB KHRF K KD QWHUDV DY
PDQ DQVYDUDU |-U EHGULYV PHG JR & QLNQMLHRUH VW3 UQN XIQRMKLRQHQ VND YLGDU!
NRQWUROO )XQNWLRQHQ I-U UHJHGEROMHUHOM XQ D GD GHNKDXQNWR RQHIMWW V! VQL
RFK LQWHUQUHYLVLRQHQ I-OMHU X$8 RWK/ DXWRPADWLYNWNVDPRB@\NWQ¥OOD GDW
KDQWHUDV RFK DWW VW\UDQGH GRNXVHQW CHIWHRPK P¥WEDUD ULVNHU RFK NR(
VIVWHP VRP VW-GMHU VDPPDQVW¥OOQLQJH(
JXQNWLRQHQ I-U UHJHOHIWHUOHYQBBDO\WEHKRY 5LVNIXQNWLRQHQ VND EHVW
8SSGUDJHW 1-U IXQNWLRQHQ I'U UHYH QibIVENOH Y QXS RVPDH S VWRVB DAHBW VW HWR GHU
LGHQWLILHUD ULVNHU I-U DWW ERORBBW HRW U LNPHPY - b GOV B ON & B/EIIPY lREK S
VRP |OLJJHU ERODJHW HQOLJW ODJBUYpdH RUGORYDIPW REK REXUFPHQGH LQIRUPE
UHJOHU VRP J¥OOHU I-U YHUNVDPKHWHUWXUOWMKBOERJ RP I-UHWDJIHWYV ULVNF
UHJHOHIWHUOHYQDG VND ¥YHQ EHGRER URIEPEHOYHANREWYRQOH XSINWLRQHQ ¥
WJI¥UGHU VRP YLGWDJLWYV I-U DWWGRIMNW KR GHY VR AD-YB HE RERPUDSSRUWH L

UDPHQ I'U VLWW XSSGUDJ -YHUYDNPUQRAK NREWWEAOPHWDWL OO VW\UHOVH REK
IXQNWLRQHQ HIWHUOHYQDG DY HIWHUQD RFK LQWHUQD UHJOHU JHU

U!G RFK VW-G WLOO YHUNVDPKHWHQQWHHMH QY IM/IEBOHYQDGVIU!JRU
VDPW LQIRUPHUDU RFK XWELOGDU BHOKDWD @WREHURMYGHQUIYWEYRQUHYLVLRQV
9LGDUH VND IXQNWLRQHQ NRQW UR /NIDWDERW IVJ 8 WV SLLRGHKBIGMH V PHW® LQJ RFK N
PHUD I-OMHU GH UHJOHU VRP J¥O O HW ¥QOHWHIWDIHW\Q MQD/ONEE BUDM HW [UOLJIH
SOLNWLJIJD YHUNVDPKHW )XQNWLR QS@DIQU VRFI EG B NWIUD B ¥QIDYG WHIJHOYHUN WY L
REHURHQGH IU!Q DII¥UVYHUNVDPKHOHIDRBESGUGUHWNW DWW JUDQVND RFK XW
XQGHUVWY¥0OOG YG 5DSSRUWHULQJ WINFNK D8 WHIEDQIE H W W FKQRIQIVW NRQWUROC
NYDUWDOVYLV WLOO VW\UHOVH RFIQYGJ\2PURWMQLQU RFK U B UH O MWGLHWOSY QD G
IXQNWLRQHQ |-U UHJHOHIWHUOHY QG DRy BNW® O DMN VWO O0Q LHYQVLRQHQ UDS
'UVSODQ VRP IDVWVW¥OOV DY YG RWI JMOVUHOWLOO VW\UHOVH RFK YG )U!Q RF
LRQVILUPDQ 'HORLWWH XSSGUDJHW DWW XW
SLVNIXQNWLRQHQ S!'6(. *HQRP DWW DQOLWD HQ H[WHUQ SDU\
SLVNIXQNWLRQHQV XSSGUDJ ¥U DWWoRAHMYPUIHY LWLRYMQGHR 6 (. WLO0OJ!QJ WLOC

-"YHUJULSDQGH LQULNWQLQJHQ RFKHBWW\G H U QWH Y @PQY ibIP iU ERODDIHWYV HI
ULVNKDQWHULQJ L ERODJHW HIWHUQKYVOVYRRW DWW [-OMD XSS DWW

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



8SSI-UDQGHNRGHQ 7UDQVDNWLRQVEDVHUDGH NRQWUROOHU V|
9G KDU WLOO XSSJLIW DWW HWDEOHOB H & \DA(WXNPW MRLYRD | XUWWW DB dWW KDQ
DQVW¥OOGD VND [-UVW! NUDYHQ S!IXx99@¥WWROPODDSIHROW HWIQNIR 6,GDQD NI
Y¥UGHULQJDU RFK GHQ HQVNLOGH DY & WHYREH GV R &6 KL 0P D/HRH VB HRFHV V HU
YLONHW EODQG DQQDW UHJOHUDV IPERWYBUPWVLNBYIPUDQEHREREWKHPDQ RFK E
'UOLJHQ IDVWVW¥OOV DY VW\UHOVH® RKEKOGPN N RQVHWRONDIPINWOY U WO WHUQD VRI
GHQ DQVWY¥OOGH , 6(. V XSSI-UDQGHWIRE N8 @W WRXOWHU LKXUDGHQ XWI-UV VDPW
LQWUHVVHNRQIOLNWHU YLONHQ VWIEXOW /DD I@RNEPIN’QWWLN@VXQGYLNDV

RFK KDQWHUDV 6(. KDU IDVWVW¥0OOGD SURFHVVHU I-U KXU L WUHVV
NRQIOLNWHU LGHQWLILHUDYV KDQWIQJBVPMLR8W'§<§\%RPSP§%Q

NRGHQ NU¥YHU LQWHJULWHW RFK HWM\WHJﬂ@ﬂ&’@%%WkWQLH#JHGP@WGGRNXP*
WLOO PHGDUEHWDUH ¥YHQ YLD HQ M QL QWRY KD % L SP&Pdle §H AW HUDGH
XSSPXQWUDV DWW DQP¥OD PLVVWDONUYRE BIHOQDGEPHUVPINBE@WD NDQDOHU 1L
LQQHE¥UD HOOHU OHGD WLOO 0D JERWY QRAMAFILPAR LEQHP Y HRFEH S INY R B P - Wt
GHOVH HOOHU PLVVWDQNH RP -YHURMURE NRPAP HYLRPWN LR BHRRBEQ PHGDUEHWI
HQ 6!GDQD -YHUWU¥GHOVHU NDQ ¥Wﬁ‘Q°MB%S’#L@\BﬁLFbV\’/V‘bBQ@’\EbQ\HWLBQVW¥OOGE
6(. V YLVVHOEO!VDUV\VWHP VRP KD SIFFOWNBOWRRRS spuw 6.

XSSI-UDQGHNRG ILQQV WL00J¥QJ0LJ\)HL{Jqu\I%bgwlbLN%@LFWHWHU
1
HIWHUQD SDUWHU S; ZZZ VHN VH oo, OMQLQJ RFK WHVWQLQJ DY NRQWUROO

,QWHUQ VW\UQLQJ NRQWUROO RFKQUSVREIQONWUGHY I WDHAYWHHLBW W YENHUVWX¥OC
ILODQVLHOOD UDSSRUWHULQJHQ RFK EHKDQGODWY S} HWW WLOOIUHGVVW¥O
)-U DWW V¥NHUVWY¥O0OD NRUUHNW REKQERPOYNV P WdHE R YESVPHTLYBP ¥U REHUR
UDSSRUWHULQJ KDU 6(. XWDUEHW D WRRWMY QY o Y PR &G MM p TRYJFUGHU 1-U DWW
DYVHHQGH S! GHQ ILQDQVLHOOD UDBSRVWHUL QMo X#PepPR\ QB QQIHQ RFK UH'
GHW UDPYHUN VRP Xssu¥wwbDwV D YHERPRAIMW W P RIRFIRGVRYWYWN¥OOW NRQWU
2UJDQL]DWLRQ RI WKH 7UHDGZzD\ &RPPVVRERYO s aWPHUGHU YLGWDV PHG DQO
LQWHUQ NRQWUROO UV YHUVLRY NP QEEM e NRY @¥PQDV DY LQWH
LQGHODW L IHP NRPSRQHQWHU 6WWHRMENRBWERESPSIOMRODIVVWYPPD

5LVNEHG-PQLQJ .RQWUROODNWLYLWAWHY HRINUPBRPRE RRRHLIQ 3ULYDWH ,V

NRPPXQLNDWLRQ VDPW —YHUYDNDGEEHLENWY PYWHWHHHOYHUN L 86% RFK S{YHUR
GHW DPHULNDQVND UHJHOYHUNHW 6DUEDQF

6W\U RFK NRQWUROOPLOM: (QOLJW GHWWD UHJHOYHUN VND OHGQLQJH(
6W\U RFK NRQWUROOPLOM: RPIDWWMMNEODQGE H &6 DHVI WNRWLEEL WHWHQ L GHQ LQ
WRSSHGROHEWFK LQVWUXNWLRQHU IUQPOQWLHROVHURBSIERUWHULQJHQ EDVHUDW
OHGQLQJ 'HW ¥U YLNWLJW |-U HQ VIWDGNQ GWWHH ANRYROWLEBPODIR- BRWYVYDUD
VWI\UHOVH RFK OHGQLQJ VLIQDOHUBBOMHWVEHOWNOVIRWIHIY NREYVOARRINQLQWH I-
NRQWUROO VDPW DWW GHW ILQQV WIRE®H6MD WM O RFK YQBREPYOVPHQOILUDGHW DPHU
SROHRFK LQVWUXNWLRQHU LQRP RAMHBHW HUNHW /HGQLQJHQ KDU HQOLJW GH
JRUHLJQ 3ULYDWH ,VVXHUV XWY¥UGHUDW Gl
SLVNEHG-PQLQJ YHU GHQ ILQDQVLHODXWD B S/R/UHY HUL Q@ WD (
6(. JHQRPI-U !WHUNRPPDQGH ULVNES$IHUPRHQ JD G tSF HIIDB-BWVIVIIHNWLYD NRQWURC
IXQNWLRQV RFK RUJDQLVDWRULVN QHWDDWH WBHIEGH¥W LIWWG H@HIQQMLHIVHQWDON R QW U R
GRNXPHQWHUD RFK NYDQWLILHUD NRIEBSHRNMHIQWIHQIBY RFK VDQQR
OLNKHWHQ I-U DWW K¥QGHOVHU LQWU¥IIDU VRP LQQHE¥U DWW 6(. V
P!O LQWH NDQ XSSQ!V HOOHU bww & ERY YIHO L GHQ ILQDQVLHOOD
UDSSRUWHULQJHQ /-SDQGH XQGHUYWUGH W YNWRPFDERODIHWOLQIV 3ULFHZDWH
ULVNEHG-PQLQJDU YLG |I-U ERODJHWRRYHOWHRIWLODxYEYLYURQVERODJ PHG D
BHWHU 6RWW VRP KXYXGDQVYDULJ UHYLVRL
-RQWUROODNWLYLWHWHU |- URUGQD HQ HOOHU IOHUD UHYLVRUHU DWV
8WLIU]Q LGHQWLILHUDGH ULVNHU KDHYNKRQRHR®@ OHWWW IRDEB CVREN-H M WMWHWW |
[-UHE\JJD XSSWY¥FND RFK NRUULJHU D5 HHYQ VRRKQ D X WL/NNHROWMMIMW WDU 'UOLIHQ GHC
.RQWUROOHUQD VNHU GHOV VRP IJUB®YDNQLYHWBOB@ REK WDU O-SDQGH GHO
NRQWUROOHU GHOV VRP ,7 JHQHUHO®MH WR QMANRHILO HURRDK WO W ISYLVRUHU ¥U
WUDQVDNWLRQVQLY! ([HPSHO S| I XMW NRWWHINVY LIPS WGI®@HRFRQGWU GHOWDJLW Y
UROOHU ¥U LQVWUXNWLRQHU RFK UXWY®H U WYUBIG WH Y WWUMAWI\E U EEHIRVWQHQ J!QJ
KHWHU RFK DQVYDU YLG NUHGLWJILY@YVQYRFKUXSWDQMXUYDDR DY YG HOOHU D
UHJHOHIWHUOHYQDG ([HPSHO S| ,70H®MUIIHDD MR QUMORBQHUUKXWOOHU RFNV! V
¥QGULQJVKDQWHULQJ EDFNXS UXWWURWHILYRR R \EHIKS 8§ RUKNHMUH U

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



6W\UHOVH

JHQQDUW -DFREVHQ

6W\UHOVHRRBREGK RMNGGHIDQGH L 6(. V HUV¥WWQLQIJVXWVNRWW
NUHGLWX®BENRIWVELOGQYQOLQIJHQM-U .XQJOLJD 7HNQLVND +-.
6WRFNKROPPOG7LGLIJDUH EH(DHW¥WWLYBDILFH 3UHVLGHQW 6YHU
RFK DQVYDULJ |I-U 5HWDLO %DQNLQJ S} 1RUGHD %DQN $% RFK
*OREDO %DPYWLPIXSBCUBOVHRUGI-UDQGH L 5HVXUV %DQN $%
30DV\JURXQG *URXS $% 6W\UHOVHOHGDPRW L 6ZHGEDQN 5REX
+ROGLQJ $%

+'NDQ %HUJ

6W\UHOVHRHIGBPRBW UDQGH L 6(. V ILQDQV RFK ULVNXWVNRWV

UHYLVLRQVE® VNRWEWOGRUWQNDQG 8SSVPIOMDR®QALYHUVLWHW
7LGLJDUH EHOD\GWIQR QJBIHGEDQNYV NRQFHUQOHGQLQJ XQG

EODQG DQQDW FKHI I-U BWRFNKROPVUHJLRQHQ ELWU¥GDQGH

|'U %DOWLF %DQNLQJ UHYIWLRI®VX & W6 @RBG VHOMGKPRW S|

$. IRUGLF $% RFK 5HVXUV %DQN $% *UXQGDUH RFK VW\UHOVI

3DXOD GD 6LOYD

6W\UHOVHRHIC DPRBWPRW L 6(. V ILQDQV RFK ULVNXWVNRWW F
NUHGLWXWENRIWWELOGORGHOVK-JVNRQOQRDYDEOWRFNKROP
7LGLJDUH EHAOVBWRLQFRUGLF 3ID\PHQWY 30ODWIRUP $% 9G 6 (Y%
,QYHVWPHQWY *OREDO FKHI I-U 7TUDQVDFWLRQ 6HUYLFH S| 6
I-U EDQNHQ L /DWLQDPHULND RFK 86%

5HLQKROG *HLMHU

BW\UHOVHRHIG DRRBWPRW L 6(. V NUHGLWXWVNRWW VDPW OHG
HUV¥WWQLQGEXWIWEWNWEQYQOHNRQRP +DQGHOVK-JVNRODQ
6WRFNKROPOG7LGLIDUH EHOBWWAKIHSBUDO %DQN RI 6FRWODC
1RUGLF %UDQFK 1RUGLVN 5HQWLQJ $% RFK )-UHQLQJVVSDUI
L 7HOLD $% 7LGLJDUH DQVW¥OOQLQJDU L (ULFVVRQ 5DGLR ¢
RFK :H\HUKDHXVHU ,QWHJUDW HGY JRUB VS XRPSDQ\ 86$
BWUHIHBIEP R 6 * URXS $ %6RAK / LY1 - WNIQINONMERDI HVBNDQED

"PVHVLGLJW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



(ULN ODWWVVRQ

6W\UHOVHRHIGDRRBWPRW L 6(. V )LQDE®Y BWEIWAEQEX@NNRWW
&LYLOHNRQRP PHG LQULNWQLQJ ILQDQUYD:®®GHOVK-JVNROD
7LGLJDUH EHODWIM@MYQDDIUJ S! 6 N-DPVYNDD*KNBXGUDJ
BW\UHOVHOHGDPRW L $NDGHP LN DHXIVQ G B REMH DWW QRIFXJI $0 P
,QYHVWPHQW 'LUHFWRU RFK NDQVOLU!G YLG )LQDQVGHSDUW

.DWDULQD /MXQJTYLVW

6W\UHOVHRHIGBRPRBW UDQGH L 6(.-&GNU B EWG BUNGENL W

RFK HNRQRPL +DQGHOVK-JVNROD@YDGG7WEERMUN 8QLYHU"
EHIDWWOQG@BID.RPPXQLQYHVW $% RFK .RPPXQLQYHVW (NRQR
|-U +DQGHOVEDQNHQ 'LILWDO RFK FKHI I-U $II¥UVXWYHFNOL
FKH |- UBHIIRGEDQNAQ9 YWADB YHWH+ DQGHSEDNQ — YU LJD XSSGUDJ

BWUHDHBIEEP RWL( LW P JUXSSHOS$ % + XI YXOWECHQS %6RAK 6 YHOWDO YR

BWLIWHOVH VDPW GHVV KXYXGPDQQDU!G

&DUO OHOODQGHU

6W\UHOVHRHIGDRRBWPRW L 6(. \J-GIBY L \8MREQL\DXMDEIQR W W

NDQG 6WRFNKRQPY X®G YH® VIDHWE H&D IV WK @HIBUO HP L
NRQFHUQOHGQLQJHQ I-U (ULFVVRQ *URXS 7UHDVXUHU P 10
HQ WHOHNRPRSHUDW-U &)2 I-U HQ DII¥UVHQKHW LQRP 6DDE
%,76-YULJD XSWGUWMOVHOHGDPRW L *U-QVN¥U *UXSSHQ $% 7
OLO'HI *URXS $% RFK 'XVWLQ *URXS $% GY¥UXW-YHU PHGOHF
J)LQDQVLHULQJV RFK 3DUWQHUVNDSVU!G VDPW DGYLVRU\ E
+DQGHOVK-JVNRODV $FFRXQWLQJ DQG )LQDQFLDO ODQDJHP

(YD 1LOVDJ,|UG

6W\UHOVHRHIGBRRBW UDQGH L 6(. VAUH Y LBWL RIQO/G@LVMNIR W W
&LYIONRGRP \LP W [ HIXWYHO 96 1L Q+ DQEHIK: JVNRDQYIG* - WERUIVXQYHIMMA
,QYDOG7LGLJDUH EHEDIVWROQYDMDO *URXS 'LUHNW-U 6WUDYV
$II¥UVXWYHFNOLQJ L 9ROYR /DVWYDJQDU (0($ &)2 L 9LWU]
9ROYR 3HQWD VDPW VHQLRUD EHIDWWQLQJDU LQRP ILQDQV
DQQDW 9ROYR $VWUD =HQHFL WR®FXEEELEDW\DHPOH 6.) P R W
VDPW RUGI-UDQGH L UHYLVLRQVXWVNRWWHQ L $GG/LIH $%
+DQVD %LRSKDUPD $% 1LPEXV *URXS $%YREIDQGAVWU: -PJUX!
EHIDWWQXQGDUH RFK YG I[-U 1LOVDJ!UG FRQVXOWLQJ

5HYLVRUHU —KUOLQJV 3ULFHZDWHUKRXVH&RRSHUV $% UHYLVRUHU L 6(. V
+XYXGDQVYDULJ UHYLVRU 3HWHU 6RWW DXNWRULVHUDG UHYLVRU ):-GG

,QJD OHGDP -WHU KDU Q}JRW LQQHKDY DY DNWLHU HOOHU DQGUD ILQDQVLH

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



JHGQLQJ

ODJQXV ORQWDQ .DUO -RKDQ %HUQWHMWDINY +DVVHOER

9G &KHI -XULGLN RFK LQN-SUHGLWFKHI
)-GG )-GG )-GG

SWELOGPBFQL (NRQRPL SR/EEGRBGRNUQNDQG /XQGMWELOGQYQOHNRQRP

6FKRRO Rl (FRQRPLFV XQLYHUVLWHW +DQGHOVK-JVNRODQ 6WRFNKROT
$QVW¥0O0G $QVW¥0OO0G $QVW¥0O0G

—YULJD XSSGUDJ A —YULJD XSSGUDJ A —YULJD XASGUDJ

-HQV +HGDU -DQ +RSSH 7TRELDV +RUQEHUJHU
&KH!I *OREDO 7UDGH DQG6LVNFKHI &KLHI )LQDQFLDO 2IILFHU
([SRUW )LQDQFH )-GG )-GG

)-GG SWELOGDRYIQJHNRQRP SBWELOGQYQOHNRQRP
SWELOGWKXGQLHU 8QLYHUVLW\ RI 0%QVWHUDQGHOVK-JVNRODQ 6WRFNKROF
YIG + DQGHIK: JVNROQ 6\RANKRE $QVW¥0O0G $QVW¥0O0G

$QVW¥0O0G —YULJD XASGUDJ —YULJD XASGUDJ

—YULJD XASGUDJ

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



-HQQ\ /LOMD /DJHURBDRQW]J!UG 6XVDQQD 5\VWHGW
+5 FKHI &KLHI ,QIRUPDWLRQ 2118 6WUDWHJIL DII¥UVXWYHFNC
) GG ) GG NRPPXQLNDWLRQ
SWELOGIQ@RVRILH .DQG LSDELIBEUQOLQIHQM U )/ EGH !

S! OLQMHQ 1-U 3HUVRQDTHRBOKVND XQLYHUVLWHSWELOGQYQOHNRQRP

DUEHWVOLYVIU]JRU 6WRENWEOPYG +DQGHOVK-JVNRODQ 6WRFNKROF
XQLYHUVLWHW —YULJD X8SGUDJ $QVW¥0OOG
$QVW¥0OO0G —YULJD X8SGUDJ

—YULJD XASGUDJ

ODULD 6LPRQVRQ $QQD /HQD 6-GHUOXQG
&KHI .XQGUHODWLRQHU giFl BEHIPBRYWWHWOHYQDG

)-GG )-GG
BWELOGQLQNDQG 8SSVHPWPLOGIURIRP

XQLYHUVLWHW 6YHULJHY /DQWEUXNVXQLYHUVLWHW
$QVW¥OO§ $QVW¥0O0G

—YULJD X8SGUDJ —YULJD XASGUDJ

)-U¥QGULAHGQLQJIHQ
7HUHVD +DPLOWRQ %XUPDQ DYJLFN VRP NUHGLWFKHI MDQXDUL ODWWLD
IHEUXDUL 7RELDV +RUQEHUJHU WLOOWU¥GGH VRP &KLHI )LQDQFLDO 2IILF}

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



5DSSRUW -YHU WRWDOUHVXOW

6NU PQ 1RW

5¥QWHLQWY¥NWHU EHU¥NQDGH HQOLJW HIIHNWLYU¥QWHPHWRGHQ
—YULJD U¥QWHLQWY¥NWHU
5¥QWHNRVWQDGHU

5¥QWHQHWWR

$YIJLIWV RFK SURYLVLRQVQHWWR
IHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

6XPPD U-UHOVHLQW¥NWHU

3HUVRQDONRVWQDGHU
—YULJD DGPLQLVWUDWLRQVNRVWQDGHU
$Y RFK QHGVNULYQLQJDU DY LFNH ILQDQVLHOOD WLOOJ!QJDU

6XPPD U-UHOVHNRVWQDGHU

5-UHOVHUHVXOWDW |-UH NUHGLWI-UOXVWHU
.UHGLWI-UOXVWHU QHWWR

5-UHOVHUHVXOWDW

6NDWWHNRVWQDGHU

IHWWRUHVXOWDW

—YULIJW WRWDOUHVXOWDW UHODWHUDW WLOO

3RVWHU VRP NRPPHU DWW RPNODVVLILFHUDY WLOO UHVXOWDWHW

'"HULYDW L NDVVDIO-GHVV¥NULQJDU

6NDWW S} SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDVY WLOO UHVXOWDWHW

IHWWR SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDVY WLOO UHVXOWDWHW

3RVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDV WLOO UHVXOWDWHW
(JHQ NUHGLWULVN

2PY¥UGHULQJ DY I-UP!QVEHVWY¥PGD SHQVLRQVSODQHU

6NDWW S! SRVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDV WLOO UHVXOWD

IHWWR SRVWHU VRP LOWH NRPPHU DWW RPNODVVLILFHUDY WLOO UHVXOWDWH

—YULIJW WRWDOUHVXOWDW

tUHWV WRWDOUHVXOWDW

6NU

5HVXOWDW SHU DNWLH I-UH RFK HIWHU XWVS¥GQLQJ

+HOD UHVXOWDWHW ¥U K¥QI-UOLJW WLOO PRGHUERODJHWY DNWLH¥JDUH
$QWDOHW DNWLWUWXSGSILFN

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



SDSSRUW -YHU ILQDQVLHOO VW

GHFHPEHU GHFHPEHU
6NU PQ 1RW

7L00J!QJDU

/ILNYLGD PHGHO

6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU
$QGUD U¥QWHEY¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ
8WO!QLQJ GRNXPHQWHUDG VRP Y¥UGHSDSSHU
8WO!QLQJ WLOO NUHGLWLQVWLWXW

8WO'!QLQJ WLOO DOOPY¥QKHWHQ

"HULYDW

$NWLHU

ODWHULHOOD RFK LPPDWHULHOOD WLOOJ!QJDU
8SSVNMXWHQ VNDWWHIRUGUDQ

—YULJD WLOOJ!QJDU
)>UXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQWY¥NWHU

p 21

6XPPD WLOOJ|QJDU

6NXOGHU RFK HJHW NDSLWDO

6NXOGHU WLOO NUHGLWLQVWLWXW

(PLWWHUDGH Y¥UGHSDSSHU

'"HULYDW

—YULJD VNXOGHU

8SSOXSQD NRVWQDGHU RFK I-UXWEHWDOGD LQW¥NWHU
$YV¥WWQLQJIDU

6XPPD VNXOGHU

$NWLHNDSLWDO
5HVHUYHU
%DODQVHUDG YLQVW

6XPPD HIHW NDSLWDO
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UHVXOWDW RFK WLOOJ!QJDU XWJ-U KXNVQBWDXPHOMQ RRQFHIHHQYLQBYXOM®DMWD LQVWU
RFK WLOOJ!QJDU 'HQ O¥PQDGH LQIRUPDQGRIQHP UQQ R WHYHK OOYHAH UEORP  W\GOLJJ-UDQ
LQJHW DQQDW DQJHV HOOHU IUDPJ!U DWMBRNFDQRDQJIHW KEFRWUWERNRBUQH@Y YLVVD ILQ
RFK PRGHUERODJHW 6(. ¥U HQ V! NDOOXG GRWHLW@ HBWQ YD ,¥Y¥IXHUGQLQJ 1-U DWW |
VIVRP GHW GHILQLHUDV L UHJHOYHUN LV86®0J!QJ XSSI\OOHU NULWHULHW |-U HQEDUW Et

9LVVD WLOO¥JJVXSSO\WQLQJIJDU VRP WRFKXOMPSDNDD 633,HOYHDNXBBIO\WRIRUVNUDY 1-U
NU¥YHU ILQQV DQJLYQD L QRWHU WLOONRRAYRPNVOMQIHDN R Y OHRP MNHPR BHYHUNQVNDVVDIC
WLOO DYVQLWW 5LVN RFK NDSLWDOKDQWISQPQQLQU(\J(M@Q\Q|hUPBWWkUL\@N/LWQJ+¥6H@W VRP

K¥QYLVQLQJDUQD DQVHV LQJ! K¥UL LoD uY PbI W SRIERR Y REWDW -~ )92&, .. C
PIQJIDOGVSROLF\ ILQQV DQJLYQD L ILQ QVW%%%LHOBBELEJ {?RBJJ\BgQ&VH QiJR
LK!0 O EDDKBRRMKH R ERODJVVW\UQLQJVU SXEQLFHUDW HO O\ VWDOGDUG )56

HQ IHEUXDURGN¥QGH 6(. V VW\UH@(%'%ON{? &Hﬁﬁ@v QRQYAIRRBWOSSRUWHU VRP
U¥NHQVNDSHU RFK PRGHUERODJHWYV t@VH DRQRGMIARYE 0 e U 1-UXWV YW

LQ
UDSSRUW -YHU WRWDOUHVXOWDW RFK YQS&BM H H\W/ Iégléa W}ﬁ-lpg YW&BIQ/\R{!TQQG%F&H V|
PRGHUERODJHWY UHVXOWDWU¥NQLQJ Rfé( KEN IQLbQI‘{/ HV)V%;GFDQJLGHg WW WLOO¥P

N
I-U EHVOXW RP IDVWVW¥OODQGH DY 6¢(. LY¥RNY¥{7H15%Q/UUH§N UVV ﬁiPU Q\D NUDY S!
WK @& POV RFK XSSO\VQLQJDUQD L ILQDQVLHOOD UDSSRUW

LL *UXQGHU I-U UHGRYLVQLQJHQ UHVXOWDWU¥NQLQJHQ RFK XSSO\VQLQJDUQD NU

! L \LWD G UNDU NODVVLII
.RQFHUQHQV UHGRYLVQLQJ KDU XSSU QJ%U%@%NQ% %\gﬁﬁ%g WDV LOJHO Y¥V
DQVNDIIQLQJVY¥UGH PHG I-OMDQGH XQ UDSSRUWHU
i DOOD GHULYDW Y¥UGHUDV WLOO YH §QF8H

[ ILQDQVLHOOD LQVWUXPHQW A Y¥UG@U%@1UP\M Ub%LSWW\MUYﬁ@S:}H YLD
UHVXOWDWHW A Y¥UGHUDV WLOO YHL??
I'l

i YLG WLOO¥PSQLQJ DY V¥NULQJVU H/%YN lﬁﬁ(‘g— b;l'_lj Yéé‘ﬁg '?VSVHHQY';'%V&'\"/SV
MXVWHUDV GHW XSSOXSQD DQV % AT M AN
XQGHUOLJIJDQGH V¥NUDGH SRVWH XA@RPPHUVLHOOD .
UHIOHNWHUD I-U¥QGULQJHQ DY YHU@P'\?
GHO ULVN VRP V¥NUDWY ONH VW¥L6 WLO o ILQDQVLHOOD O -V
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GHOV S! KXU VW\UQLQJ RFK UHVXOWDWX®PIED QG LRHIGD ¥ WW LA XBENWHEO YNHILQDQVLHOC
1'JRQ VHIJPHQWUDSSRUWHULQJ XSSUY¥WW¥DGHIMUGH WDOWH Y 8SINO\WIW O/MUGH UHGRYLVDYV
RP JHRJUDILVN [-UGHOQLQJ RFK LQWY¥N®H HH ) BRIREGKNOD UKI$SC RISSHIVL Y@P LHQ YDOXWD N
QRW YDOXWDNXUVI-U¥QGULQJHQ S! GHQ |-U¥QGULQJ

XSSVW!U S! JUXQG DY DQGUD NRPSRQHQWHL
H 5HGRYLVQLQJ DY U-UHOVHLQW¥NWMIWDNXUVI- U¥QGULQJDU LQJ!U VRP HQ NRPSR(

L 5¥QWHQHWWR ILQDQVLHOOD WUDQVDNWLRQHU
5¥QWHLQWY¥NWHU RFK U¥QWHNRVWQDGHL§W§¥?QJI-U § WLO QBDQVLHOOD
WLOOJ!QJDU RFK VNXOGHU RDYVHWW NDMRRRQYWTE&® HERY Lvby L

U¥QWHQHWWRW 5¥QWHLQWY¥NWHU RFKLuﬁbW%WLR\AQ/\L@QGH@F@DEWMWM(DWQQ/LHOC
PHG XQGDQWDJ |-U U¥QWHLQW¥NWHU RAK¥O0DLA@WRARVWQDGHU IU!Q GHULYDW
VRP QHWWRUHGRYLVDV 5¥QWRU |-U DOQADB GHIHOPYL. WRIFRQV¥NDDPU KSEDQYLAOOD LQVW
UHGRYLVDV VRP U¥QWHNRVWQDGHU RBKYW¥@®WRBVYUHGRYQOQLGH YILGDWHBRFLVQLQJ RFK
V¥NUDU WLOOJ!QJDU UHGRYLVDV VRP¥UBGWBSEQMY¥NWRUWWDWI/GHNYWY¥BBHSDSSHU RF
NRQWUDNWHQV U¥QWRU QHWWR XWJ-U—YY¥QWH LIQUMDNWW. HKD@®H UQ VWQWHRANR WWQIGRYLVDV
'"HWWD LOOXVWUHUDU XSSO!QLQJHQVVWMORNQLOD RPMQWERNRWWDQBEG IBIVHEHQVDPPD S!
EHDNWDQGH DY HNRQRPLVND V¥NULQJDENLOHDIPMAN® PMQORQ SHWLOBGRMIDADGH Y¥UGH
UHGRYLVDV VRP U¥QWHNRVWQDGHU R MO @HU DMLO®J!QYQ WRWHI, GNROMBHWMQ ILQDQVLHC
UHGRYLVDV VRP U¥QWHLQWY¥NWHU 5¥XXQWWHLFW WNWHHQO HELH U¥NQIDGW V HQIOOQOWI Q DQQDQ
HITHNWLYU¥QWHPHWRGHQ YLOND SUHVOI¥PQOHDWW UHGRYVVDUSBERUWSSRHW -YHU WRWDC
WRWDOUHVXOWDW LQQHIDWWDU HQE D U Q/HWAQRUHHL\QXDAN DWHA WD B ! | IL QI V. HHDAMD WAJLDGR0/ID) § YV
Y¥UGHUDGH WLOO XSSOXSHW DQVNDIIQNROBY¥Y¥HGRYRVEBYV U¥QWRIRUWHGHYHU ILQDQVLH
GHULYDW VRP V¥NULQJVUHGRYLVDV |-HOIGHBYDDWILQAQMEYUXP HQNWHWLY BYWDOVP¥VVLJID
HITHNWLYU¥QWHPHWRGHQ IUDPI-UDOOWWY®Y BRUW UG RHULRSSRBIWEADQN-YHW DVOWQVLHOO V!
EHU¥NQD XSSOXSHW DQVNDIIQLQJVY¥UGMWWFKIDOWRNEDDVUEQWDVYHLOVEIHD IU!'Q GHQ Il
'"HVVD U¥QWHLQWY¥NWHU RFK PRWVYDUDKGHHWY @M¥HNEBM® QLGB Q \EHIWDNM DVLREK |QIJHQ Y
UHGRYLVDV PHG WLOO¥PSQLQJ DY HIIHNW IDYOWLY QMHUDHWIR G HHD ERFWNWERNDRQAQNDQQ ILQDQVL
LQQHIDWWDU DYJLIWHU VRP DQVHV YIDQUDQVHG ODQWNXNOE U MWD VGEHRUWYIU!Q UDSSRUWH
HITHNWLYU¥QWDQ I[-U HWW ILQDQVLHOB®GDRQWWAMP BGIW XWD/Q@FENVQA H{HPISWHHQY LV Q¥ U
HUK!OOQD VRP NRPSHQVDWLRQ I-U UDWLYHBH®QWH®OWODMEMWM IDQODWY DQQXOOHUD\
SURYLVLRQHU LQJ!'U VRP HQ GHO DY RPHMNWDRYGOQWHQILQDHNWHDOYQWRQOJ!QJIJDU V)
PRWVYDUDU GHQ U¥QWD VRP DQY¥QGVIL@DRWMHGQBNRQMHUQJB Y WAIRWWH QWIQDDSSRUW
IUDPWLGD NDVVDIO-GHQ WLOO UHGRYQVO@MW W YRGH IISHUBERA YLQORRUHOBHEW\GDQGH X\
WLOOJ!QJHQ HOOHU VNXOGHQ 3RVWHQUWIWXRJO¥QW HLYQMWDNMMGH) YILO@HNIBRW WIDLWONRUYV
U¥QWHLQWY¥NWHU S! ILQDQVLHOOD WLOBDHW G &K UWGHD GHUF WQ D@J YRHAUINDL RP OWIYEM G H
RFK HUV¥WWQLQJHQ I-U &,55 VIVWHPHWQ\D YLOONRUHQ LQNOXVLYH QHWWRW DY HUOD
8W-YHU U¥QWHLQWY¥NWHU RFK U¥QWBWRRGHD RFK GOIWUGDWNRQWHUDGH Y¥UGHW H(
UHVROXWLRQVDYJLIW ULVNVNDWW RFHKIIBEQ®UDUYEWO@D WRNILOMBU DY IOIWHIG LPLQVW
U¥QWHQHWWRW G¥U GH UHGRYLVDV VREBLVANRQMNRM/EGHD®QXY¥UGHW DY !WHUVW!HQGH
6(. DGPLQLVWUHUDU HQOLJW XSSGUXUVSGXQ@JOLINVWDNWOGLXWWIGHEHVHW 7U-VNHO
¥JDUDQYLVQLQJHQ 1-U ERODJHW NUHGUWRANQW QYW QD V WWWHXD/NG XWW.DWBQNWQ NYDOLWD
VA\VWHP |-U VWDWVVW-GGD H[SRUWNUBGUVWWL DWRD58 Q/\WWHRKHWLY$SOBRQD QLY! PRWVY
LQW¥NWHU RFK NRVWQDGHU UHODWHUDBWHQYWOQJKHE YRRV BPGIOGH U HFGRRSYLUYBYLRJIDU DY
6(. V UHVXOWDWU¥NQLQJ 6(. HUK!OOHUS5BRPSWQYVBWIFRQYIY DO XYWEHQMNDHU PRWSDUW D(
VWDWHQ L IRUP DY HQ DGPLQLVWUDWWYWD¥FINQ/LQRROEND¥NQOONRBY 2P GHW RPI-Ul
XWHVW!HQGH NDSLWDOEHORSS YLONHQOONBRYVYRPW BRPWHQ¥VWHOW @YW ¥U ROLND U
U¥QWHLQWY¥NWHU L 6(. V UDSSRUW -YRY G\ RWDHOW H\DXOW DO/ QE!W GER\N DAU BEFRUW 2P YLO
U¥QWHOLNQDQGH SURYLVLRQ Y¥VHQWOLJW UHVXOWHUDU LQWH PRGLILHULQJH
Q\WW EUXWWRY¥UGH UHGRYLVDV XWLIU!Q GHQ
LL $YJLIWV RFK SURYLVLRQVQHWWR |.y¥yQGUDGH NDVVDIO-GHQ VDPWLGLJW VRP HQ P
BURYLVLRQVLQW¥NWHU RFK SURYLVLRQVUSRVWQMHGRYLYBGRYLVDV L 6(. V
UDSSRUW -YHU WRWDOUHVXOWDW QHWWR VRP DYJLIWV RFK SURYLVLRQVQHWWR
QRW EUXWWRUHGRYLVDV DYJLIWV RFK SWURYLWMWRQVQHARWR @PRGVEURPDVWROWI I QIDU RF
LQWY¥NWHU RFK SURYLVLRQVNRVWQDGHYLQDQVLHOOD WLOOJ!QJDU RFK VNXOGHU NYLWW
VW¥0O0QLQJ Q¥U NRQFHUQHQ KDU HQ OHJDO U¥V
LLL IHWWRUHVXOWDW DY ILQDQVLHOOPHWHHOQLDNWRERL DY VHU DWW DQWLQJIHQ NYLWW
IHWWRUHVXOWDW DY ILQDQVLHOOD WHDRQWNWWRN HIH D-QINAHXUDH WADLLD WH Q PH B HR PG HY O X
YLQVWHU RFK [-UOXVWHU S| DOOD ILQ D QW HAOWwWL@\OW WXIAHR WFR F& HRUUWLKY DOOLMEUIDEHHU JHQ
YLQVWHU RFK I'UOXVWHU S| DOOD ILQDPQVEBAODLOYVNWULIPHOW LYYDESRDWH YWILOQ QDQV
YHUNOLJW Y¥UGH PHG XQGDQWDJ I-U V H®®HU I LEHPRY G 8 0 OVY NGIVW H WRHHIQ WHERY LVDV VH!

I-U¥QGULQJHQ L YHUNOLJW Y¥UGH UHBRRLOMYD N R QWL GV WENMD R b MO VARG R W I-u
9LQVWHU RFK I-UOXVWHU LQNOXGHUDU R/FLCN\Y(WWW@LFQ(JIDU(ODL‘Q\MQMLSH'ODD(WCEOIYJ QJDU RF!
YDOXWDNXUVI-U¥QGULQJDU U¥QWH¥QGULQJDU -U¥QGULQJDU

EDVLVVSUHDG RFK |I-U¥QGULQJDU L NUH@LWYM/L\OMIHWHMRQJPDWSLCQJDAQ-VQI-LO@HDVW\/LOOJ'QJ
ILQDQVLHOOD NRQWUDNWHW 3RVWHQ 6(QNOREHWUILBEHRBPNVILQDREVIHRNOWLY MMV JLQJIDU R
VNUIQIWEP EDQG GHWIAVID YAGRH - WQAUIQIDUDAFHGHVNIDIG VRP XWJ-U JUXQGHQ |-U Y¥UGHULQJ 8SSOXSHW [
ULVN RFK V¥NULQJVLQVWUXPHQW L WHHUUMI@U.B\M/YS(@!GBW\LW\IUHQXEDLWDR\H—K\N

NDVVDIO-GHVV¥NULQJDU 5HDOLVHUDG RF OXV, HU

ILQDQVLHOOD LQVWUXPHQW VRP go Ololﬁg 1?00 VC(SISQOLXQSJHV\AV
DQVNDIIQLQJVY¥UGH WLOO H[HPSHO H N,LV@S J@WékgﬁQWHUD
RFK UHDOLVHUDGH YLQVWHU I- uowi W
UHGRYLVDV GLUHNW XQGHU QHWWRUHV QH@IQLQ v(ﬁg@\&)ﬁ%"h b
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I 'HQ ILQDQVLHOOD WLOOJ!QJHQ LQUYU 3WH\HQWSRMMRQMY YDWWD ILQDQVLHOOD LQV
DII¥UVPRGHOO ¥U DWW LQNDVVHUD DLYQOMImMYVHQOLY I WDYVYIDQPQ -GHQ

I 'H DYWDOVP¥VVLID YLOONRUHQ I U3B3-HM g WDRRGIP® B YWLQDIQYQIHOOD LQVWUXPHC
LQQHE¥U DWW GH HUK]OOQD NDVVDNW&SHO0 D LHQE D NWO¥H bl UW¥IW W QUQNDUDYVHHQGHQ
QRPLQHOOW EHORSS RFK U¥QWD 63BQDVAWHBYW I HQWBMUKRRQAHORW XWJ-U JUXQGHQ
EHORSS GRNXPHQWHUDG VRP Y¥UGHSDSSHU RPIDWWDU O

,)56 NU¥YHU DWW 6(. NODVVLILFHUDU VLR@D%\VLIPd&VEPW\(%WJVb‘bWU%NJ)EJB(%W'@@)DGH L IF
DY GH NRQWUDNWXHOOD NDVVDIO-GH ﬁ-g%“\ﬁr\!*dJSHLu R VbW |d’¥5lch3#éODWHUDOD (
ILQDQVLHOOD WLOOJ!QJHQ K!OOV LQRP R\SQB ﬂ#@Hé'@QPQMVH@\@WNV\%Oﬁ\QMQJ DQWL

K!OOD WLOOJ!QJDU I-U DWW HUK!0OOD NN YUY BY XNH NI BUc KW OI1QLQJ WLOO DOOF
%HG - PQLQJHQ DY HJHQVNDSHUQD L \N MHMBB lN‘bV\V/UDi‘@- VHQWHUDGH L
VIIWDU WLOO DWW LGHQWLILHUD RP GY @(9\9&»9 BoBXWHNRHRD - PHQRWHEUDG

wXH RIS
DY« %%L‘QJH@NMBW AbMYLGD PHGHO
NDSLWDOEHORSSE HWW A633, WHVWA VWRMNMYRE

HQGDVW DYVHU EHWDOQLQJDU DY NDSMREHYHORYISY RWK u¥QwD ¥U I-UHQOLJD

PHG HWW JUXQGO¥JIJDQGH O|QHDUUDQJ ) V bgﬂ ,
I-U DWW NXQQD Y¥UGHUD LQVWUXPHQWH\)3 %q@[é% %l& \9\/'5?8 W&/YQ/ %ﬁzl LQVWU.
|¥

EHQEDUW EHWDOQLQJDU DY NDSLWDOI§N(§|N§§V¥{5

E

)-U ILQDQVLHOOD WLOOJ!QJDU PHG g’ \IW\H’D;’\ZFV'VWV[
NDVVDIO-GHQD XWJ-UD EHWDOQLQJDU RXf¢ \)0’ LY

1
XWHVW!/HQGH NDSLWDOEHORSS RFK G {_W HOOHU DQG!
Y ¥VH " GH 1DC
QWOLJW DQQRUOXQGD ¥Q NDVVDI Lg' i cH,
1
WLOOJIQJ XWDQ GHW YLOONRUDGH LQV{ #:GI BQ ( w X(X/ H%é‘%ﬂND oH
EHG-PQLQJ DY ILQDQVLHOOD WLOOJ!Q NRE P H% Nvallil(thjvv\\ll\/\
UHOHYDQWD IDNWRUHU EHDNWDV V!V % unoLIw
U¥QWHV¥WWQLQJVSHULRG U¥QWHWDN ' A gg DN Q
U¥QWD K!OOEDUKHWVO¥QNQLQJ WULJ - 5 N 69

I
LQJHW P-MOLJW VFHQDULR LQQHE¥U D 5;903 QJDL
.U JHQRPI-UDQGH RFK GRNXPHQWDW
VWDWOLJ U¥QWD RFK |-UWLGD 'WHUEHW’fDCDJQ)LQ}/\BL(HGéU LQQHKDYDUH DY ILQDQVLHOOD JD

. L AP QWL
JLQDQVLHOOD WLO0J!QJDU Y¥UGHUDGHP Ry QNQJ] 81 QR B0y N Y H G WY AP

'HULYDW RFK DNWLHU HJHWNDSLWDOLl_b %HM’ Ev;?%f LJ% Dm%@DQHU%%‘Eﬁ%LVQLQ
Y¥UGH 5¥QWHE¥UDQGH Y¥UGHSDSSH6FKV 'TBGR % QWH L EDODQVUXNQLQJ
OLNYLGLWHWVSODFHULQJDU GHW YLo'oLW VEIB % VERY % BHR MR W\N&Pd"(i '-OO
I'UELQGHOVHU VWDWVREOLJDWLRQHU E{é%%%%‘%ﬁ gﬁH%EBEHU i¥U
SDSSHU ¥Q XWO!QLQJ UHGRYLVDV WLO '-WHN H- \% E/BQL\% MBPL ”-QDQVL
SRUWI-OM YDUV DII¥UVPRGHOO LQQHE¥ Vé/WW@POL% @ '&IQQPJ\S\VH%(;E
Y¥UGH )-OMDQGH SDUDPHWUDU KDU DUD WL UUHStUHvlT-l&NHUD%OHQGDVW L

OLNYLGLWHWVSRUWI-OMHQ

I QWHLOMWDLQI REK VWIUQLQJ PHG ?Eﬁfrﬁwuo#@@&’*@&& /LYDV L U¥QWHOHWWE
VDPW GRNXPHQWDWLRQ G¥UDY QWHQ

i +DQWHULQJ RFK DII¥UVP¥VVLJ XSsI - WhBPHUNOLIW Y¥UGH -YHU UHVXOWDWHW

I B5LVNKDQWHULQJ XSSI-OMQLQJ RFK UDESYSRADMGHU IGHWILY DRUGLQDULH YHUNVDPKHW HF
I JUHNYHQV VMIWH RFK YRO\P DYMMQHD@WHHREN HUNXOUEKBYH VRP RIWD LQQHK!OOHU

|-UV¥OMQLQJDU ILQDQVLHOOD VNXOGHU LQQHK!OOHU LQE¥GGDGH
i (UV¥WWQLQJVPRGHOOHU RFK KXUMYHQUNGSINYQD RFKWNIMHOPD L LQVWUXPHQWHV
Y¥U@HVBHWRG ¥U EHVO¥NWDGH NODVVLILFHUDV KHOD LQVWUX
)LQDQVLHOOD WLOOJ!QJDU Y¥UGHUDGHLQR® LW%%HL%@%%CX%”@?—? RGHyW OO YHUNC
UDSSRUW -YHU ILQDQVLHOO VW¥0OQLQ H\HE‘(? IvTHRDT R WERRQHQ ) RES JATHY RYVNL
YHUNOLJW Y¥UGH UHGRYLVDV L UHVXO BY¥HU UDGHQ QHWWRUHVXOWDW DY
ILQDQVLHOOD WUDQVDNWLRQHU $YWDODGH HM XWEI-Q/VFR)I.(DFGD)\NNBQGFUWI-DU(WDODGH
)LQDQVLHOOD VNXOGHU Y¥UGHUDGHLWL W "sﬁ RtJ:Kv>&E % |?\/H RITHUW
DY 6(. HPLWWHUDGH Y¥UGHSDSSHU L Q TWDJVDVQ[
NODVVLILFHUDV KHOD LQVWUXPHQWHW/? : 8 ﬁJ é_ Gﬂégé\'@
HQOLJW YHUNOLJW Y¥UGH RSWLRQHQ %%ﬁ VH&N ®
Y¥UGH )LQDQVLHOOD VNXOGHU Y¥UGHU 88 U Y HEEW b@q_DQGH

UDSSRUW -YHU ILQDQVLHOO VW¥OOQLQ‘HW\M[UCNOSWI'IDU‘NI®XO&IIW(Q—KBI—BON%IQIHQLW&IUWU_OO D
YHUNOLJW Y¥UGH UHGRYLVDV L UHVXOWDQHW NXQQOEHUUEDGGEIROYHWWERHB U XOMNUDDAG HD YY L Q \
ILQDQVLHOOD WUDQVDNWLRQHU PHG XQGHWRQNWS IJUHGRYILQDW HUURBK R U XYMHWRWDOUH
VRP XSSVW U S| JUXQG DY I-U¥QGULQJ D){YQE{WWRIUHQXI@WMWMLI\KEDNVLHOOD WUDQVDN

VNXOGHU NODVVLILFHUDGH HQOLJW Y é 5] BWQ@GHQ U¥Q
I-U¥QGULQJDU UHGRYLVDYV L UHVHUY I LQ XWO!QLQJ
-YULIJW WRWDOUHVXOWDW RFK RPNODV IJ" %LQJVNUDYH\

JLQDQVLHOOD VNXOGHU WLOO—XYSLSLQ])DSEWELQVFNI-DGKQ—L@JXQQJ—GJH WLGHQ LQO!QLQJHQ K!O
HPLWWHUDGH Y¥UGHSDSSHU VRP LQWH 60NL OIOQD & HIQ FAHHDWEIHQ VIRPOIQQRQVNHO ®BWY QRPL
VNXOGHU Y¥UGHUDGH WLOO YHUNOLJWKDY® WG DWL IY LIGH & K Q/WIDO MM DYOYU G HGIRY LW QQ Q J VW
XSSOXSHW DQVNDIIQLQJVY¥UGH L HQOLDKHWW HRG Kl | HNORIYVLWOYWERPHWR GHRP DQGUD OD
1¥U HWW HOOHU IOHUD GHULYDW V¥NUDYQWH@D¥MWDVR WY @WBHURE®CH QOB RQRVWY O - S\
ULVN WLOO¥PSDV YHUNOLJW Y¥UGH V¥NHQQLJIJW HIIHNWLYU¥QWHPHWRGHQ

7LO00J|QJDU RFK VNXOGHU UHODWKODGH WLO!
WLOOJ;QJDU RFK VNXOGHU UHODWHUDGH WLOO
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6(. V WLOOJ!QJDU UHVSHNWLYH VNXOGHWU YHUNTLAIMU QHDVH UDBSCGRUIWQJIBHQD S! V¥NULQJ
ILQDQVLHOO VW¥0O0OQLQJ RFK PRGHUE ROV KOW DEADHOND XDGHND QRIIW EF@RBHVEOWDW DY ILQD
NUHGLWULVNHQ |I-U XWO!QLQJHQ RFK ¥UWBENWD®N SDNBW B D VA -EHEH X WOCRLYQY R¥FK L UH
XSS0O'!'QLQJ 2UHDOLVHUDGH RPY ¥UGHWANUIIVGI VHIQW WU X PSH Q VEHHW Y YD¥W G HI-U¥QGULQJ L
WLOOK-UDQGH &,55 VIVWHPHW QHWWRUHGRY LMD W QGRIW D @ U HYDX OWM. D@ J WOLID® UHVXOWDW

U¥QWHNRVWQDGHQ UHGRYLVDV 6(. GHILQLHUDU
YL 6¥NULQJVUHGRYLVQLQJ NDVVDIO-GHVV¥NULQJ VRP ULVN |-U I-U¥QGULQJ L
6(. WLOO¥PSDU V¥NULQJVUHGRYLVQLQJIWLGH D@ G| GHUHLYB®VDRIWDGY EHQ¥PQG VRI
DWW VNDSD HNRQRPLVN V¥NULQJ RFK V&ANNIULIQY AILHO/DWILEHHV NWYI® Lyib 58 UDWW -HOOHU |C
V¥NULQJIJVUHGRYLVQLQJ I-UXWRP I-U XW&QEWQ IWLORP IBVVE VVOMHPHWIPHD YDOXWD U¥Q
V¥NULQJVUHGRYLVQLQJ LQWH WLOO¥PSOHHWULHRWPHRFPRE\WRDB D QYHQGVY¥QWD L HQ YDOXW
V¥NULQJVUHGRYLVQLQJ ¥U DQWLQJHQ WHFOXW®J DY¥QWHUNDAK W DYF W@ B GHOOHDYW 9LG P
NDVVDIO-GHVV¥NULQJ V¥NULQJDUQDV HITHNWLYLWHW DQY¥QGV GHQ K\S

6¥NULQJ DY YHUBNMNLUIMD Y DYGMHUNOLJIW " UNEHVpleQQReXY  RWW 1-U¥QGULQJIHQ L HWW S
WUDQVDNWLROHU G¥U HWW HOOHU |0Q|QJ‘6H‘€;+PLFLV‘H’S W@NQJ%YU’“{&"Q/V\\/V%Y\F%\HQ/@:FNXPXO
XSSNRPPLW IU!Q HQ IDVWI-UU¥QWDG ILOTIVRYRE W !HBEWMLGPoNRY VWNRdRH Q dlYiQ GHQ A
V¥NULQJ DY YHUNOLJW Y¥UGH DQY¥QGV RAYYPSHDDNV¥ERGURAR uNEROCs R QWHBNWLYLWHW
WLOO YHUNOLJW Y¥UGH PHG DYVHHQGRRYPRQWY G VRPVRENUSYVENULQJ DY YHUNOL
GHILQLHUDU ULVNHQ VRP V¥NUDV L vV¥NNVR®BYDIQ G Pl QPR HAYRP Q¥ QRUHYXSSINOOF
I-.U¥QGULQJ DY YHUNOLJW Y¥UGH k¥oVeR FZ)(Y*‘UHHQLJNE)QWQ’(%\NBHQWHW DY\
EHQ¥PQG VRP U¥QWHULVN 'HQ V¥NUDGH? OWYIDQJ%XNg HQGH V¥NULQ
GOICDOMHIID; QIHOHBIAMKTH GAM@KIDDAHPIGEHYG N YDUVWIU GHVVD YLQVWHU HOOHU I'UOXVWHU L
KHOD |-U¥QGULQJHQ L YHUNOLJW Y¥UGYH-':P E%H{%’V|WH6Y§&OWP&’OB\’,%§QQQU¥QWHQHW
HIBIUMKEHQ WIH HP SHOHQ GHODY OSWEQ HBUGWGRPIgH | WHUV W HQGH 'O -SWL

EHORSSHW G6¥NULQJVLQVWUXPHQW NDQ ?\}; ) Iléﬂ QV\{%E WéHUNOL

H
E\WHU IDVW U¥QWD WLOO U-UOLJ U¥QWp b
HWW HOOHU IOHUD GHULYDW VRP E\WHU?‘D\?’ OLLJJ oW
L HO DQQODQ YDOXWD U¥QWH RFK YDO v : ‘E ﬁﬁ W TI
; ﬁéq_'Q q OLIW Y¥
iv:@}/ ¥(\9§I 'ﬁg HU S!
YHUNOLJW Y¥UGH K¥QI-UOLJD WLOO GHQ c’;Y¥ ' PDUNQD
XWY¥UGHUDV JHQRP DWW M¥PI-UD Y¥VHQWHIID ¥ NOLJW S
SRVWHQ RFK V¥NULQJVLQVWUXPHQWHW FJIQh! U
RPY¥QGD DQVHV V¥NULQJVI-UK!OODQG WL QY % LUHNW RFK
6¥NULQJVNYRWHQ ¥U XWRP XQGHU V¥ vr\}L PHG LQVO
NDQ YY¥OMD HQ DQQDQ V¥NULQJVNYRW E‘N%’ |§3NDWWQL(
3RWHQWLHOOD N¥OORU WLOO V¥NULQSJ' A%

V¥NULQJVI-UK!OODQGH ¥U UHGRYLVDU -YHUI- ULQJDU PHOODQ QLY'!HU L Y
i 1-U¥QGULQJ L WLGSXQNWHQ I-U EHWDGEQLILI@DQDD\GIEBQIQ/¥JNJUS[SCR}HJ\SBHWIHF{XB VRP I-U¥QGUL
i GHULYDWHW KDU HWW LQJ'HQGH YHUN®OIGD YABH H] DUXQGDQYLHOOD LQVWUXPH
VNLOOQDGHU PHOODQ DII¥UVGDJ VRFKJHGRNQWRVLWUDQJIJWAUNDLIW Y¥UGH EHVWY¥P)
V¥NULQJIVI-UK!OODQGHW REVHUYHUDGH PDUNQDGVSULVHU HOOHU HWDEO
i YDOXWDEDVLV EHKDQGODV ROLND YPGPBEHUN®ONGHIY DY I-QO@FUHQDD LQVWUXPHQW
YHUNOLJW Y¥UGH [-U V¥NULQJVLQVWHUNRHQWHW RGFK BHIE® KWMXOSGHY HQ Y¥UGHULQ
SRVWHQ IDVWVW¥0OOD YDG WUDQVDNWLRQVSULVHW VNXC
i HQYYHQWGULQJ L NUHGLWULVN I-U\NQ.'GRX)QMWVHQWISLDLH-M@H\NQDQVDNWLRQ PHOODQ SD!

_UHGLWULVNHQ -YHUYDNDV O-SDQGH ; HV\?W¥DUUP53VV\5VYHD%%§
_.UHGLWULVNHQ DVVRFLHUDG PHG

LGHQWLILHULQJHQ DY V¥NULQJVI-UK!0Q) %%/ LPR/%DDUV\\//%LIJ\IV\CERP
LQWH GH I-U¥QGULQJDU VRP [-OMHU DY cf %% Q

LQJIU L V¥NULQJHQ DY YHUNOLJW Y¥U '

V¥NULQJVI-UK!OODQGHW RFK XQGHU b VW A

V¥NULQJVUHODWLRQHU YDU HIIHNWLYD DY EH%@P
f,

RPY¥UGHULQJ VNHU L GH IDOO Q¥U HQ”Y PWXHOOW

N
VNHU 1-U Q!JRQ DY SDUWHUQD WLOO H[ OLJD OLNDG

"H V¥NULQJVLQVWUXPHQW VRP 6(. D LQVWUXPHQGVL%QHOJS'&
V¥NHUKHWVPDUJLQDOHU FOHDULQJ N oW Uy
Y¥VHQWOLJW UHGXFHUDU NUHGLWULVN 2ORP
¥U G¥UI-U RVDQQROLNW DWW NUHGLWU VJ{@E >?Ho D oVoNy
YHUNOLJW Y¥UGH S! V¥NULQJVLQVWUXP w s' ! EVHUYHUEDU

QHITHNWLYLWHWHQ GHILQLHUDV VRP] Q)J%LU] R
YHUNOLJW Y¥UGH DYVHHQGH GHQ V¥NOU B HG YYUG
SRVWHQ RFK V¥NULQJVLQVWUXPHQWH d—w-@ ﬁéw;% W e
DXWRPDWLVNW L UHVXOWDWHW YLG R LH@ d R G NQDG 1 oY)

REK V¥NULQJVLQVWUXPHQWHW P MOLJW 1-U DWW Y¥UGHULQJHQ E¥VW VND 'WHU
.DVVDIO-GHV\DAMNMDUQJGHVV¥NULQJ DQY¥QGNVVHU WDDRYDRBWERUHUDQY¥QGY GLUHNW HOC
G¥U HWW HOOHU IOHUD GHULYDW V¥NUDW WUMIW U W D W¥RME HR Q W LSNDV VD 10O G B QU H N W
VRP XSSNRPPLW IU|]Q HQ ILQDQVLHOO WDHOR®MAVIEOWMDUYYNXOG PHG U-UOLJ

U¥QWD 9LG NDVVDIO-GHVV¥NULQJ UHGRY LGADM FEGVRH V ¥ § UWDNEXU WRUWD FRR MND SDV PHG K
HOOHU VNXOGHQ WLOO XSSOXSHW DQVNDpPIBRURYIY EXEDHY R PHGNRGBOIHOLOWHUSROHUDV
YHUNOLJW Y¥UGHI-U¥QGULQJDU L V¥NULQJVREWNIWHHEDW IBW YEW FEWHG-PV YDUD

HITHNWLY UHGRYLVDV L -YULJW WRWDO UHWRBHMDW SRKD PR WXIPXU0 H UNDWD @ WIHWVIHW YYD PR G
I-U NDVVDIO-GHVV¥NULQJDU XQGHU HJHW NBWWNVPYU G H QDL @l AW WY N B XGHUHDE SURGXNW
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PRGHOOHQV SDUDPHWUDU NDOLEUHUDM G HWWWUBBDQ DFGHS WKIMX@ SY DYNOLJIJW Y¥UGH Y
WLOOJ¥QJOLJ PDUNQDGVGDWD NDQDYWINLONWLS L (REN HEN BIIUVDIBMHBU LMMWMHUVRP GHW L
S} OLNQDQGH LQVWUXPHQW PDUNQDGVSULVHU 1-U GHQQD JUXSS DY WUDC

, YLVVD IDOO S} JUXQG DY 0!J OLNYL ¥VV UL%? UIIEI; \P E ngjsg

WLO0J!QJ WLOO REVHUYHUEDU PDUNQD %( oY
|

HQOLJKHW PHG PDUNQDGVVWDQGDUG VééJ N ULQJHQ N

EDVHUDW S! OLNQDQGH REVHUYHUEDU o5 G NWHQ Q¥ U
I
RP GHW LQWH ILQQV Q}JUD REVHUYH 'ED &g Q/ QQLQJ WLOO EL

I
REOLJDWLRQ V] Y¥UGHUDV GHQ PHG H V{%@ '00 PDUNQDG VI
NUHGLWULVN

REVHUYHUEDUD PDUNQDGVSULVHU EYGGDGH SHUL:
)-U REVHUYHUEDU PDUNQDGVGDWD DQYL Qgs,m(yv\qtull_@ L[‘@(]

LQIRUPDWLRQ VRP EDVHUDU VLJ S! KD
%ORRPEHUJ 'HQQD W\S NDQ GHODYV L
JUXSSHQ ¥U GLUHNW REVHUYHUEDUD s
PDUNQDGVGDWD EHU¥NQDG I1U!Q REVHUY \%f%

LH%‘()D WLOOJ!QJDU

H"(ég& 00J!QIDU E

U VRP Y¥UGH
RP NUHGLW
Q DY QHGVN

K H[SHUWEH
GH NUHGLWI

PR HUQDV UHV

\},'5)\%[ w Q DQY¥QGD)
RGHOOHUQD

9 Q H[SRQHULQJ ND

R%; WHUILQOY
%I%IER_'?PNODVVL
DUD UHVE

e% AU,
m&mm@%“

O-SDQGH DWW PDUNQDGVGDWD ¥U DY
YDOLGHULQJ DY PDUNQDGVGDWD J-UV E
HNRQRPLVND UDSSRUWHULQJIHQ

)-U WUDQVDNWLRQHU VRP LQWH NDQ
PDUNQDGVGDWD ¥U DQY¥QGQLQJ DY L
Q-GY¥QGLJ ([HPSHO S! LFNH REVHU
GLVNRQWHULQJVNXUYRU VRP VNDSDV
PDUNQDGVGDWD PHQ VHGDQ H[WUDSR
REVHUYHUEDUD U¥QWRU NRUUHODWL
PDUNQDGVSDUDPHWUDU RFK YRODWLOW
REVHUYHUEDU PDUNQDGVGDWD L IRUP @
WLGVVHULHU DY REVHUYHUEDU GDWD 9
DQY¥QGHU YHUHQVVWY¥PPHU PHG DFFSé
SULVVY¥WWQLQJ DY ILQDQVLHOOD LQVWle
WLOO¥PSDV DY 6(. G¥U GHW ILQQV !
PDUNQDGVDNW-UHU WDU K¥QV\Q WLOO
PRGHOOHQ 'HQ REHURHQGH ULVNIXQ
MXVWHULQJDU WLOO YHUNOLJW Y¥UGH

4 &
%P G¥UIl-U RPN
HIJHQ NUHGLWY¥UGLJKHW RFK DQGUD L /
V| ¥U UHOHYDQW

g HO LQJDU VRP VDI

g% 0/% D%va ED\

Moo Jic

"Y Pb d" H%?LQ \%HQ%J IO\WWDV
ORGHOOHU [-U Y¥UGHULQJ DY ILQDQV %
H
H

U'ﬁ( rﬁ/ WH w EDVHUDV S! |
6(. V &)2 1\D PRGHOOHU WLOOVDPPDQ '\F ¥ VLIJDVQWQ%%PLE,’\IL:(H'V\L,J
% &,g H(%?pm %I GH /7(8
%‘j;ﬁtf b
B

)58 PLQVW !UOLJHQ (WW JUXQGO¥JJD
Y¥UGHULQJVPRGHOO ¥U DWW GHQ KD

JRGN¥QG 9DOLGHULQJ JHQRPI-UV DY G

$QDO\V DY Y¥VHQWOLJ LFNH REVHUYHU VA D N%%GLWUD
YHUNOLJW Y¥UGH RFK Y¥VHQWOLJD %e LJ

LQVWUXPHQW XWI-UV NYDUWDOVYLV JH@L *UI¥

YLLL )DVWVWY¥OODQGH DY YHUNOLJW Y¥®GH 1-U YLVVD

WASHU DY ILQDQVLHOOD LQVWUXPHQW 9¥VHQWOLJ -NQLQJ@ Y YWHHGN.OMULMNILQJ DY NUHC
'"HULYDWLQVWUXPHWYPMWOVWUXPHQW UHGRYQMUVUDHODWQY EHE NPQILIN G¥WGMUHGLWNYDOLWHW
RFK GHW YHUNOLJD Y¥UGHW EHVWYRG/ NXW GIILWQ Y DHON BVEHOHHU@® GHQLWLDOW G! H[SF
Y¥UGHULQJVPRGHOOHU HOOHU QRWHUDSWJISQLYVSXIQ MWE E WUBNBRH G JPRY QUHD X OYIDIGVVRP VN
Y¥UGH |I-U HWW GHULYDWLQVWUXPHQW EHG-PQISOYHDND QN GBHTHWNDYNWYH¥UGHQ EHILQWHC
DY NUHGLWULVNHQ HJHQ HOOHU PRWSNHEHQWVL\PHMGCS KIMGROLDY RRIVNUBGHWULVNKDQV
SULVHU S! NUHGLWGHULYDW PHG PRWHSDIWMH@N HOOMY X%$S VRBRP DWW VDPWOLJ

XQGHUOLJIDQGH H[SRQHULQJ [-U N U H GUMVGHWDLDADWYL HVF H B PQY | GIDEIMIL Q UL VHIUONHW PHGI - L
ILQQV WLOOJ¥QJOLJD YDUD JUXQGHQ L XSSI-OMQLQJ LIDOO HQ Y¥VHQ!

$NWLSINWLHU UHGRYLVDV WLOO YHUNOL}Sgﬁéggﬁ/ﬂ%Li&%W§&éﬁ¥Qg%ﬁh%éULS?"LL’:I/[

|
EHVW¥PV XWLIU]Q QRWHUDGH SULVHU S .U DWW |-OMD XSS NUF

(PLWWHUDGH YWUWGHEHBBENQLQJ DY YHRRRLKIWY YMR\GEDOWHU 'HVVD LQGLNDWRUHU WL(
HPLWWHUDGH Y¥UGHSDSSHU EHG:-PV SINHHODWUSVNHO NOAK W XUHNGH PYHQ Y¥VHQWOLJ
GHQ EHG-PGD NUHGLWULVNHQ S! 6¢(. ED_\QmuDANHjsw LQWHUQW HWDEOHUDGH

PRGHOOHU 'HVVD EDVHUDV RP P- MOLJW s' \090 &
VIGDQD LQWH ILQQV WLOOJ¥QJOLJD E@y Q Lv\f YI'\L‘JL\J/';gb‘(VUJl
JHQRPI-UGD WUDQVDNWLRQVDYVOXW , § ‘@y L@’ Q
0! OWDJIDUH JDU PHG L
! RFK YULJD

(PLWWHUDGH Y¥UGHSDSSHU VRP ¥U _V PE\% ga MMD&)B)Q—%HS C—R—lQ SUHVXPWLRQ v

s

Téz%*

OLNKHWHQ I-U IDO
NUHGLWH[SRQHULC

LQVWUXPHQW PHG LQ&Y¥GICPL@N BUDU

P'QJD ILQDQVLHOOD PDUNQDGHU (Q V Fv'bv\é @Q GDJDU I
ILQDQVLHOOD LQVWUXPHQW PHG LQE¥G Y¥VHQWOL
V¥NUD ULVNHU L GHVVD LQVWUXPHQW JBRR g‘ R GDJI
HITHNWLYD HNRQRPLVND V¥NULQJDU 6 gg FK /7(&
LQVWUXPHQW NODVVLILFHUDV R!WHUN ty Q- M{/ QPHRYYW GH
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Y¥VHQWOLJ -NQLQJ DY NUHGLWULVN WALIOGESHPGEDW HOQNPRE QX WNE XWIFYNMOD WRLQW LQ 7
EHWDOQLQJ !WHU VNHWW RFK GHW L QUDHWOWQ ODH ¥IEK@QLI V) ! PU@ID- UDIDMAYUHPDQJ E\JJ
IRUGULQJDU 1-U GHQ H[SRQHULQJHQ GBMIOLDVED KNRPRWEGY EHE® APOHUD ROLND N¥OORU
O-SDQGH I-U DWW YLG YDU WLG V¥NHUVFKOODDQ\E NUGH W3 B R UAY UL PROR.G HOUWO MRWAKEO DV L (
JLYHW 6(. V H[SRQHULQJDU RFK EHWDOQ/Ll—Q]P\H\QMUXNRVU(GJEHFUHULND (XURSD RFK S5HVWHQ

$QVW!IQGV ! WISRGHULQIDU VRP RPIDW WU WDV 1UDP 1-U YDUMH 3
'WIJ¥UGHU KDU HQ EHG-PG I-UK-MG NUH \’NV %Q\éxf VFHQDULR RFK H
¥YHQ YLG WLOO¥PSQLQJ DY ,)56 EHG. ' HUDV DY HQ YLNW
NUHGLWULVN , OLNKHW PHG NULWHU};H (? Q/}SE \]g HW YLOO V¥
NDUHQVWLG DWW WLOO¥PSDV I-U DWW NWLF
O¥QJUH KDU HQ I-UK-MG NUHGLWULVN %%Y LOOGH
WLOOEDND WLOO VWDGLH /¥PSOLJ su Dd éN IlUDPW

I-U DWW YLG YDU WLG V¥NHUVW¥0OOD HQ ULPOLJ SU YRWLG JLYHW

6(. V H[SRQHULQJDU RFK JUXQGHUQD) LW)LXO/(W DNGNIDIG)[C‘S!R\QM[PIJIB}BJWQEHORSS XWW U\FNW
PDUNHUDGHVY VRP DQVW!QG SURFHQWXHOO DQGHO DY NUHGLWH[SRQHULQJ Y

$QGUD ULVNK-MD QW NDQW R QD V DQGg D 1UIQ HQ 'DOOHUDG PRWSDUW
LQGLNHUDU DWW H[SRQHULQJHQ HOO HbQ L /DUJH FR\
NUHGLWULVN YLONHW LQWH 1!QJDV pl L?/L(} ROP'SQ?_%I._]HF
I-UIDOOQD GDJDU HOOHU DQVWI!QGV!

{WHUNRPPDQGH ZDLYHUYV PHG SIYH
EUDQVFKXWYHFNOLQJ RFK H[WUDRUGL

Qﬁ%lv %JV DWD IU!Q *ORE
QHEQH\} % LSEQYF“:LkHLJQ Gyu I+

HOOHU VW\UHOVH )-U DWW [!QJD XSS i{
OHGQLQJHQ J-UD HQ VSHFLILN NYDOLWR/¥hﬁlEK V\/DH% é/ éw LWIOLU),\(/)V)\;;’xVNHQULQ

NJHGMAN KRV HQ PREDW' | GHICD EHG P QQJ YUHQ NYDRMY fW FDNWDV XQGHU 1-UXWV YWY
H[SHUWEHG -PQLQJ NRPPHU SU- YRWLGB@N Iy J:l \/\? v I EHU¥N
I-UIO\WWQLQJ WLOOEDND WLOO VWDGL % 6 E-%?% f&‘%ﬁé l%ﬁDi%DWW 0
LQJHQ H[WUD SU-YRWLG NRPPHU DWW WYDOOL LQNOXGHUDU GH NDVVL
J)DOOLVVHPDQJH[SRQHULQJHQ IDOOHUDUU®¥WWDVVHBSMQUVQNHQKWM RFK JDUDQWLH}

VWDGLH G¥U (&/ EHU¥NQLQJHQ IRUWYRBWYYVEDYBNRYHO! /V.BMDNWOLIJHQ EHDNWDV
UHGRYLVQLQJHQ YLG WLOO¥PSQLQJ DYH[3RQHUILQILQHLHUP I DDOQWHYUHRD ®RHG HQ JDUDQ
\RP DW/ DYWDOVYLOONRUHQ V!YLGD GHW LQWH EHG-PV I
I 6(. EHG-PHU GHW VRP RVDQQROLNWFD-WD\@I?@\@$@WWJTQJNFRH:R(HJJDDWQ/WLPRWSDUW
EHWDOD VLQD O!QHI-USOLNWHOVHU WDW
HOOHU JDUDQWLHU WDV L DQVSU! W#'doosvnup Y
I.UIDOOQD EHORSS HOOHU DQWDO N r] obL QVLHOOD !
WLOO EHWDOQLQJ 'HWWD LQNOXGH l?) > Xw\fv\'jfo
ULVNPRWSDUWHQV ILQDQVLHOOD VJ) 23 |5'Qv YNOLOIHO
VIGDQ DWW PRWSDUWHQ EHILQQHUG L RV PoL0 S UBY By
ERUJHQY¥UVV\QSXQNW PRWVYDUDU Q P u DJLW STk
~ LQVROYHQVI-UIDUDQGH 'HWWD EHQ iR \ P , (e ErUYNOLG
| 5LVNPRWSDUWHQ ¥U VHQ DWW EH QOLJ TR \/\'/4 %Hu ULQJVIDNWRU o

NIBQCHEIY (&/ EHU¥NQLQJ VND J-UDV XWLIU!Q KXU H[SRQF
2P Q}JRQ H[SRQHULQJ PRW HQ PRWSDWWG DXQQYNWH P O-QHWD®D L PWRIHVHDI/QJ YLONHW PHGI-L
VDPWOLJD H[SRQHULQJDU PRW GHQ PRWSHERUMWHO WXUD ODOPUYRGWQLEGIDUDMOLQI 1-UWL
HQ H[SRQHULQJ HOOHU PRWSDUW VRR.UWDOXOUDWHVNODXVXIGAHUURDWNYWR® EHK-YHU W
IDOOHUDG LQWH O¥QJUH XSSI\OOHU GHHIRPYLERHRY DQYHWWISRQHUHQRPR-UGD DQDO
HOOHU PRWSDUWHQ LQWH O¥QJUH VRP NRQOWUDNG XHDO OV \Y - 8 WN KEUHUWHIO® [E DWW BE®H D
LQWH O¥QJUH I-UHOLJJHU IDOOLVVHPDIQJVEWD WX UW LICFOARISRY BIR SHW - V.BWLGWDGH O-¢
HIWHU DWW H[SRQHULQJHQ HOOHU PRWSOYWHQ@ILOWHOANDH -DQVHVHWDKDU LQWH VYl
| DEPADG RAK GAP HGWAD! \WMJ! \WOWBIEH VSHFLILNW P-QVWHU NULQJ I-UWLGD !WHUEHWDC

%HU¥NQLQJ DY I- UY¥QWDGH(&¢/UE|E3\LWW6%/JWH@JEPVHQ I-U HQ DQQDQ DQVDWYV

6(. REMHNWLYW I[-UY¥QWDU VvLJ 1-uorRUDY §HIH ngj HOLWRWHRHY WRPHSWHUDW |

NXQVNDSHQ S! EDODQVGDJIHQ RFK P HG NRLNW NG IV IPHW RARBU Np&S&) HU  EHURHQGH
Mk HW VY WPEPE N Y EPDQI LQAR

RoYs® VEopulyy IDOOLVVH
HPDQJVGDWD )

HWHSD&WL%%) EDVHUDG S}
6.1 RIVHMIMH Y NBRP XWQ\W W
WHQ DU R R¥WRy DPRUWHU

NRPPD DWW LQWU¥IID L IUDPWLGHQ (& QO W Bg R
VRP EHVW¥PV JHQRP DWW XWY¥UGHUD XA BbBVHYOBLLS
G¥U GDWD VRP VND EHDNWDV ¥u E!chH ‘E%’)‘r@@ﬁ’\b\ﬁ
I'UK!OODQGHQ QXYDUDQGH I- UK'OODQ L R
HNRQRPLVND I-UXWV¥WWQLQJDU PN B
EHU¥NQDV S! O!QWDJDUHQ YLONHW LQ(%CHLEQA%VMWVDQVSP
S! JDUDQW DQY¥QGV L PRGHOOHQ WQ\W W M K' GHQ RXWQ\WWMDGH GHOHQ D
9LGDUH VND /* LQNRUSRUHUD DNV\/Q(\NWdDDQGIHWQ(E QoY DRYWLGD H[SRQHULQJIHQ
IUPVGQ GY,VDDNDAIOGH IQNOMYH JDIOMU siako ) 'U NUHGLWHU L VWDGLH = G¥U 6(. KDU HJHQ Q!
DY (&/ ¥U 3RLQW LQ 7LPH RFK LQJ'HQGQHS‘%J\U\H-H-I—Y\/%QQJVEHWRYHM’K L (& PRGHOOHQ X
($' ¥U DOOD 3RLQW LQ 7LPH RFK VND LQ&H Kn L?\F'ﬁHbUF*H/\/@\VL‘%DQHEEéNULYQLQJVEHKR

SDUDPHWUDU I-U NDSLWDOW¥FNQLQJHQULNWOLQ RFK WRGHU" 6W\UHOVHQV NL
GVNULYQLQJVEHKRYHQ U VWDGLH

6DQQROLNKHWHQ 1-U 3D@0LVNMARRQINRHWHR VINY DMWWQJ DY HQ WLOOJ!QJV UHGRYLVDC
HQ PRWSDUW IDOOHUDU L HQ HOOHU IOYJHRHUPRRHWRQOVRY LQ@@SSHU’\NKMLU/RQ%QVLHO

I-U VWDGLH HOOHU XQGHU KHOD O -SWh@H®W L b \M_VQSIN@IQHGHQF;KU K¥dh oLy
EHU¥NQLQJ DY [-UY¥QWDGH NUHGLWI-UOXVWHU XQGHU

UHSUHVHQWHUDU 3' VDQQROLNKHWHQ |-U IDOOLVVHPDQJ YLG HQ VSHFLILN
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%RUWERNQLQJ DY QHGVNULYQD WLOON®UDBUH ULQJVP K&ERIOW H-IY HWH VISHNQWLLYHO @ QWD JD QG
VW¥00OQLQJ J-UV Q¥U HQ I-UOXVW ¥U NRGWXDWBWDDY YHWGHLO@ VXU D DQ ¥6(.GHW EHG-PQL
XSSHQEDUW DWW GHW ¥U K-JVW RVDQQRIDLNWVIW W ¥P $RQ J DV WHWGIHIWLLH \GMIDNRY. NH U QD
6(. VIRUGUDQ S! PRWSDUWHQ NRPPHU DOWNHXRHMHODNWQLIWRIWRUMNKNE®HULQJIDU , VDPW
IUDPWLG RFK Q¥U GHW LQWH ILQQV Q!JBDH® SDRWH ML RIQGIO FM S HRUXKIHMHWU MRPLIKHW P
W¥FNHU IRUGULQJHQ %RUWERNQLQJ DREXHBYNGHYQQJIJWEROUFOHD U (WMWQ JRKIQ\GO¥JIDQGH
J-UDV Q¥U NRQNXUVI-UIDUDQGHW KDU D¥VGMNWIDWWFFRFKHBQ YO )XOWON IJGHQOD/MWYDOLGHUI
NDQ IDVWVW¥OODV PHG EHDNWDQGH DY¥YSHWHWWJU F REGHODMXIH®O BRW LEOO IDQIXDQGHU - Y
VRP LQQHKDV DY NRQNXUVERHW VDPW 60 F FHBOQWGH® @GN VIEWRGHWL OO0 J 'SQUIDA/ ¥WWQLQJ DY
tWHUYLQQLQJDU DY WLGLJDUH ERUW ERNDAGHJ WQ D00 | Y LDW UHERWYA VDN MBWGEN W LOO¥P S
RP GHW ¥U K-J VDQQROLNKHW [-U DWW DNWHRIYH Q QARP] ARPNPGILG U D/INW VINHHU WDU K¥QV\Q
VIVRP Q¥U HQ NRQNXUV K!OOHU S! DWW YOU/VG/HXMODV PRRIGHEPWQ O QUQQ JMRVWRHULQJ 1-U  &¢
6(. KDU DWW IRUGUD VOXWOLJHQ KDU |DH\GMXWWPGIWQW RFK '9$ 'HEW 9DOXH $GMXVWPH
OHG HQ RPVWUXNWXUHUDG O!QHIRUGWYB® JDDVPRWSD® WOVBIPNR NGHBQWAMWN UHVSHNWLYH
6(. KDU EHYLOMDW O!QWDJDUHQ HIWNRPLBVHHU MDD GH U DWIBN DWWV YHQQOVL.ID Y¥UGH V
I-UV¥PUDGH ILQDQVLHOOD VLWXDWLRQ RPWMHWY B G LRR\W U XIN WHKWNOQILDN E¥UWGHD NWOBWHUD !
O!'QHIRUGUDQ YDQOLJHQ LQWH O¥QJUH 1¥RPI|LRO\NHIHCRPD 'WDODQ®IQD HOOHU ILQDQVI
IXOOI-OMV L HQOLJKHW PHG GH Q\D WLHIUNCRUMWQY ¥WU\EHUYEWEHWDWREQNIWWXPHQWHW W
EHYLOMDWY L VDPEDQG PHG RPVWUXYNWEHHULQNOXVEMWUMHNWDRWXWHWRORD NUHGLWVSU
NUHGLWI-UOXVWHU PDUNQDGVSULVHU LQWH ¥U WLOOJ¥QJOLJD I-U
Q-GY¥QGLJW DWW J-UD YLVVD DQWDJDQGHQ D¢
J .ULWLVND UHGRYLVQLQJVSULQFpYNHHEHE FPRNLSDIPAMHQ HOOHU HIJHQ NUHGLWVS
RFK XSSVNDWWQLQJDU LQVWUXPHQWHW ¥U HQ WLOOJ!QJ HOOHU VNXOG
9LG IDVWVW¥OODQGH RFK WLOO¥PSQLQJI8WY HANORYRINGL GIVEUHL QrQABRAVYLHOMPH PDUNQDG
OHGQLQJHQ L YLVVD IDOO J-UD EHG -PQLYYDY RFW SHWDIMEE HMHLORPYNOND!6(. NDQ HPLW
Y¥VHQWOLJ EHW\GHOVH S! UHGRYLVIQU®QGQELQJ EGHONHQQMQROHNDD/WRU I-U ROLND
UDSSRUWHULQJHQ 8SSVNDWWQLQJIDUGCDH U¥NQLE@WHU BPEHY HYNQOIGM MAWUEH 1-U HPLWWH
HUIDUHQKHW RFK DQWDJDQGHQ VRP EHRRWDMWWUD G WHAWY GAHIS iSQHWY BV BO&EIHP ILQDQVLHOO
'"HVVD DQWDJDQGHQ RFK EDNRPOLJJDQGH VHH¥OXWDPEIGUAWYD ILQDQVLHOOD LQV
UHGRYLVQLQJHQ DY WLOOJ!QJDU VNXOGHHWL YDV ¥NWWM LS RE KFN VYWD HM¥ NBWIP WLVNHU L
O¥PQDGH XSSO\WQLQJDU 9HUNOLJW XWIW®0oDRB¥EQ A CHHIHL ODW LRHG IBRWVEHDUDQGH VWU
XSSVNDWWQLQJDU RFK DQWDJDQGHQ VRINRRRBWWND V¥NULQJDU 6/GDQD VDPPDQVDWWL
%RODJHW DQVHU DWW EHG-PQLQJDU UMRY¥DILWFHODWHU DGR WHOKHWNWBREGH QDQVLHO
NULWLVND UHGRYLVQLQJVSULQFLSHU ¥U IGWHNORBAWWY¥YGBHQWBYYPOVRP GHW L UHJHO LQW
I ORGHUERODJHWYV IXQNWLRQHOOD YDRPUMNRDGVSULVHU 1-U GHQQD JUXSS DY WUDC

9LGDUH KDU I-UHWDJHW LGHQWLILHUDVE/ET_‘%I%BL V\\/,%?(%Hg@?ngvwvéww%DHmﬂncﬁ

WLOO¥PSQLQJ DY ,)56

I 9¥UGHULQJ WLOO YHUNOLJW Y¥UGHL%\ggggg\é%g‘&m\éWYBng{g&ﬁQ GRHF?( Et

| SYV¥WWQLQJ I-U I-UY¥QWDGH NUHG PRGHOOHU HOOHU DQWDJDQGHQ VN

L ORGHUERODJHWYV IXQNWLRQHOOD YDB\S}\WBJDQGH%‘U''L“‘QLGUD\gg \{)/NRXOOH GHWILT'EQ(S?'DYI-LIJ
0 1 1
6(. KDU IDVWVW¥OOW DWW GHW ¥U VYH§V€(§ Wvgﬁ 5 ﬁ%ﬁ gMy %VRFK A
) _ I3 W W YDUI
SSNRPPLW L XWOYOGUN YBOXWD el EW / R E A
QGVN YDOXWD : . - v WLOO.
EHG-PQLQJHQ ¥U DWW 6(. V HJHW NDSL ’%g L%Qé/ dﬁ % %@@VDHD v
H D
A o

DUWHU PH
NURQRU 6(. KDQWHUDU VLQ ULVN L X 53 )29 %(D \\;E jJ:DQ"G,SB 0DV W
H[SRQHULQJHQ PHOODQ VYHQVND NURQ il WX WR W g’ AT NTREA
I-U XSSO\VQLQJIDU RP 6(. V YDOXWDSRYV Vﬁﬂ‘v\;ﬁs%% HU "HWWD LQQHE¥U DWW K-JVWD WLO«
LL 9¥UGHULQJ WLOO YHUNOLJW Y¥UGHPPUNRDGEY YEYSHYI HFQE Y bQIPWxBRBWDQ LQWU ¥
6(. UHGRYLVDU HQ VWRU GHO DY EDODQ'\'/*LB’AW@L QYW BV PGHNYE W YHYSQLIW Y¥UGC
IUDPI-UDOOW U¥QWHEY¥UDQGH Y¥UGHSDSYNRODEYSRYVVNcH PeR P¥cNHLBBIiQI WLOO VG
VWDWVVNXOGI-UELQGHOVHU VWDWVREO}%%%%%%@%] éd%@@é&@ﬁwdg‘ [%HR‘(J?;%JL\&PJ
Y¥UGHSDSSHU ,¥%HXlﬁvnghQQJDQS’[“XVoLSd-P%g@wgé’%vwLuﬁéwtwwbbm%vv@wmmw NUH
Y¥UGH EHU¥NQDV GHVVD Y¥UGHQ XWLIYRS PHUY v K& D WY DYy G HHNYGREVHUYHUED!
PRGHOOHU H[WHUQD SDUWHUYV Y¥u8ﬁ%\%§ﬂ J IR@ %LI&W%#Q%@/@J;\%L%%%N\MLOOJ'QJDU
LUMPIO 10 SXEOLN KDQGHO REK GRWHUDEH HINEBEYCORH PGy YRMYy REK GYU PDL
WLOOJ¥QJOLID 9LG UDSSRUWHULQJIHQ B Ry e IWHNPRoIp Yy HUNREEY y¥UGH ¥U
RFK GHULYDW OLNVRP LQNRPVWHU RFKNWIEBMPY &R QMR Ky .
J-UD DOQWDJDQGHQ RFK XSSVNDWWQLQPYRRE Wy W 09D WLOOJ:QIDL
ILODQVLHOOD LQVWUXPHQW RFK GHULY 0% BPRY WLOOJQJ
RQRWHUDGH HOOHU LOOLNYLGD Y¥UGHY LQ%@@@W%(YE%@WBNPQ&W LFENH

2P L.UXWV¥WWQLQJDUQD VRP OLJJHU Wi MBPYGHU
RFK XSSVNDWWQLQJDU VNXOOH I-U¥QéH
EHORSSHQ NXQQD I-U¥QGUDV 6H QRW

|
S! Y¥UGHW DY ILQDQVLHOOD WLOOJ!QJBF
VWLJHU HOOHU VMXQNHU PHG HQPD

H
IXQNWLRQHOOD YDOXWD XQGHU ,)56 ( (,
|
RFK DWW HQ VWRU DQGHO DY 6(.V
NRVWQDGHU -YULJD NRVWQDGHU RFK é{:iﬂ)ﬁ/ Q SKRY ~WLOO
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YLONHW NDQ S!YHUND UHGRYLVDW UHVXDWRW I'WWUSIIBRYLNQOLOYRVLWNBREUWLZQRWNWXW
DWW 6(. V Y¥UGHULQJVPRGHOOHU ¥U O¥PSOLJD RFX/I-UNBGOLIJDHBRG LV IVRP |-U MXULGLV
DQY¥QGV S! PDUNQDGHQ V! VNXOOH DQXGWD YRHRG B ® GHEHRVF K- 1D GYWODIBMWGKHIVY RFK ILQDQ
I-U DWW EHVW¥PPD GHW YHUNOLJD Y¥UGHW QVYQVSENWQBQWIQHODDHVWMNILUXEHQW)6
NXQQD UHVXOWHUD L HWW DQQDW HVWLEFPDWIED YEHW WHOGNORIDWYYYVEBW BY GHW YDU
UDSSRUWHUL GHRHPHEHXSSILFN GH WRWDB.D PRERK. PPIGIDQVLQVSHNWLRQHQV |-UHVNULIWF
RFK PD[LPDOD HIIHNWHUQD DY DWW IUVHERYWLDY QH QJWSWHLF LIHHW X UL RNH¥QGUDGH [-UX
REVHUYHUEDUD SDUDPHWUDU |-U DWW UBHU I®WHIQWH K D DIVQWID U DNQRSGHRH X Q B B U ENQL®WM DGHU L
ULPOLJD |-UK!OODQGHQ I-U QLWLOMQQWURGHQWRWDommmupl UW PHG NRQFHUQHQ ¥U 1-0OlI
UHVSHNWLYH GMRQHAH QRW I-U XSSO\WQLQJDU
Y¥UGHI-U¥QGULQJDU S! WLOOJ!QJDU RFK VN&WWJDNV#J%NQHQRJEVHUYHUEDUD
PDUNQDGVSDUDPHWUDU ¥QGUDV RFK DYWQRWMWKHW LPHRYBDHODY.HQSWULPFL/SSUHVHQWHUD
I-U IDVWVWY¥OODQGH DY YHUNOLJW Y¥U®&HK \EXOWID/QUAMDIOD) LYRRIREWAMAUDG PHG HQ
WRWDOUHVXOWDW )-UY¥QWDGH QHGVNULYQLQJD
LLL $YV¥WWQLQJ I'U I'UY¥QWDGH NUHGLVOIoU OXKSS/OKKSHW DQVNDIIQLQIJVY¥UGH UHGRYL
5HVHUYHULQJDU EHU¥YNQDV PHG KM¥OSUBYX®WDQWAMMDWQY D WHRSDHMDMH UXQRMHU  QHGVNU
E\JJHU S! LQGDWD DQWDJDQGHQ RFK PBHIQVRGIHQ L\QRIF W LIO-0 JJQ DBUEHV W ! U
DY EHG-PQLQJDU IU!Q I-UHWDJVOHGQLQJHQ )-OMDQGH SXQNWHU NDQ L
VIQQHUKHW KD VWRU S'YHUNDQ s! QLY!Q-bYSYMHYYIHY R QbYW R¥ooDQGH
DY HQ Y¥VHQWOLJ NQLQJ DY NUHGLWULQ’NHE/N\DNWQQ@LH D YG RMW W HWERIFIND Q&I RYLVDYV V
PDNURHNRQRPLVND VFHQDULHU RFK Y¥'|LUG<I-HQQQD BW%GQLQUJWMQW[G@NLVDV L UHVXOWD
NUHGLWI -UOXVWHU LQRP GH NRPPDQGH RFK I-UY¥QWDGH
NUHGLWI-UOXVWHU XQGHU KHOD O- SWLLéHQR%FH q?ﬁt U¥dpu y¥vHowoL
‘NQLQJ DY NUHGLWULVN VRP HWW YLVVM%bﬁ/%WV\WAVJHEﬁvODQJ@#FPLQLEQGJHDNRQ(*J'MWQEE@GUDJ l
UDWBBAUW GHFHPEHURP GHILQLWLRQHQ KD®BH GHM W NPWW B NW - VRP LQYHVWHULQJ L D
PLQGUH KDGH QHGVNUL YQIOMPQKHWU ¥D BEWA RIL LOQWH QHGVNULYQLQJ EHK-YV

RP GHILQLWLRQHQ YDULW HWW \WWHU LY]DQEJHQAK%%%%H QHGVNULYQLQJDUQD

YDULW BNOMRQEWIUH 6(. V PHWRGLN
VDQQROLNKHWHQ |-U IDOOLVVHPDQJ LQ H '?/'Eﬁ HEBQQJ\}"FWD B XD Y 1-ON

I'U YDUMH 3' NXUYD YLONHW GHILQL UHlﬁ/u Ul RR G . gﬁ . HENOLQJIVXWJILIWHU
IUDPWLGD PDNURHNRQRPL®MNFXWEHBRR IEPL BRYHUDG Y'— W R UHWV UHVXOWDW )RQ
VDQQROLNKHWHQ 1-U HWW GRZQWXUQ UHV s HAAN R K L'J"(b’YVFHdﬁfUE‘r-'E”vlf{l%&)%LH-QJDU

YLNWDWV PHG SURFHQW VDQQROLNKMWY/W)PO@HVdﬁEUH%{QéLQJDUQD YDULW

SN RLOMRQHI UK Ly SHNmLoME QY U1 Vfﬁgg W

SRVWHU XWDQI-U EDODQVRIXN®D Q GHIRIF , J WLOO¥PSDV D\?SPUDD jl:'ijQLGH&;'
GHQ UHODWHUDGH UHVHUYHQ |-U QHGVNUL DYJSWVEHVW
PLOMRQHWP WLOO H[HPSHO GH IDNWL

IUDPWLGD NDVVDIO-GHQ YRUH  SURF i h'; QGH%DJ:V(\?VYHE}
EHG-PGD VNXOOH GHW S|YHUND U-UHO 'giﬁ'n IEW%HQ Q AR
VRP VOX@HRHPEHBHG \WWHUOLJDRLO MR PO P UHJOHUQD |_ IU¥PVW KXU G

RAK HIHANDSMIOVIG GHAD CDMP PHG ADGNU P LO MR
(WW K-JUH WRWDOW IUDPWLGD O V ‘% "%(H LQJ OY SR IR

U.UHOVHUHVXOWDW RFK HJHW NDSLWD E}' W@\X%%D Y(E(
[UDPWLGD NDVVDIO-GH VNXOOH S!YHUN l{/ & g
QHJIDWLYW
KORGHUERODJHW
tUVUHGRYLVQLQJHQ I1-U PRGHUERODJHW $% 6YHQVN ([SRUWNUHGLW
SXEO KDU XSSU¥WWDWV L HQOLJKHW PHG VYHQVN ODJ NUDY L HQOLJKHW PHG

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW S¥QWHQHWWR

6NU PQ ENU PO

5¥QWHLQWYNWHRPUHRIQDILVND

5¥QWHLQWYNWHU 6YHULJH
8WO!QLQJ WLOO NUHGLWLQVWLWXW
8WO!QLQJ WLOO DOOPY¥QKHWHQ

1
8WO!QLQJ GRNXPHQWHUDG VRP 6XPPD U¥QWHLOW¥NWHU

U¥QWHE¥UDQGH Y¥UGHSDSSHU
(XURSD XWRP 6YHULJH VW}U JUDQNULNH I-U HQ Y¥VH
5¥QWHE¥UDQGH Y¥UGHSDSSHU H[NOXVLYRSSI1HQGH WLBIOSNRD HU

(XURSD XWRP 6YHULJH
/[¥QGHU XWDQI-U (XURSD

XWO|QLQJ GRNXPHQWHUDGH VRP ., /¥QGHU XWDQI-U (XURSD VW!U 86% |-U HQ Y¥VHQWOL.
U¥QWHE¥UDQGH Y¥UGHSDSSHU XSSJ'HQGH WLBICOMNRWY HU

"HULYDW

$GPLQLVWUDWLY HUV¥WWQLQJ

&.55 VIVWHPHW 5¥QWHLQWY¥NWHU SHU SURGXNWJUXSS

—YULJD WLOOJ!QJDU 6NU PQ

6XPPD U¥QWHLQWY¥NWHU 8WO!QLQJ WLOO VYHQVND H[SRUW-UHU

S8WO!QLQJ WLOO H[SRUW-UHUQDV NXQGHU
5¥QWHNRVWQDGHU
ILNYLGLWHW

5¥QWHNRVWQDGHU H[NO ODJVWDGJDGH
DYJLIWHU 6XPPD U¥QWHLQW¥NWHU

, UYQWHLQWYNWHUQD |-U XWO!QLQJ WLOO H[SRUW:-UHL
SHVROXWLRQVDYJLIW PLOMRQHWRP DYVHU HUV¥WWQLQJ IU!Q &,55 VIVWHPHW

5LVNVNDWW
$QGUD ODJVWDGJDGH DYJLIWHU A

6XPPD U¥QWHNRVWQDGHU

5¥QWHQHWWR

,QNOXGHUDU DGPLQLVWUDWLY HUV¥WWQLQJ I-U XWYHFNOLQJVNUHGLWHU
PHG 6NPLOMRQ
$QGUD ODJVWDGJDGH DYJLIWHU LQNOXGHUDU DYJLIW WLOO 5LNVEDQNHQ

6NU PQ

5¥QWHLQW¥NWHUQD YDU UHODWHUDGH WLOO

JLQDQVLHOOD WLOOJ|QJDU Y¥UGHUDGH WLOO
YHUNOLJW Y¥UGH YLD UHVXOWDWHW

'"HULYDW L V¥NULQJVUHGRYLVQLQJ

JLQDQVLHOOD WLOOJ!QJDU WLOO XSSOXSHW
DQVNDIIQLQJVY¥UGH

6XPPD U¥QWHLQW¥NWHU

5¥QWHNRVWQDGHUQD YDU UHODWHUDGH WLOO
JLQDQVLHOOD VNXOGHU Y¥UGHUDGH WLOO YHUNOLJW
Y¥UGH YLD UHVXOWDWHW

JLQDQVLHOOD WLOOJ!QJDU Y¥UGHUDGH WLOO
YHUNOLJW Y¥UGH YLD UHVXOWDWHW
QHJDWLY U¥QWHLQWYNW A A

JLQDQVLHOOD WLOOJ!QJDU Y¥UGHUDGH WLOO
XSSOXSHW DQVNDIIQLQJVY¥UGH

QHJDWLY U¥QWHLQW¥NW A A
'"HULYDW L V¥NULQJVUHGRYLVQLQJ

JLQDQVLHOOD VNXOGHU WLOO XSSOXSHW
DQVNDIIQLQJVY¥UGH

6XPPD U¥QWHNRVWQDGHU

5¥QWHQHWWR

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW $YIJLIWV RFK SURYLMRWRQVOHWWRUHVXOWDW DY ILQL
6NU POQ WUDQVDNWLRQHU

$YJLIWV RFK SURYLVLRQVLQW¥NWHUQDgNU PQ
YDU UHODWHUDGH WLOO

%RUWWDJDQGH DY ILQDQVLHOOD LQVWUXPHQW

8WOiQLQJ VRP LQWH Y¥UGHUDYV WLOO YHUNOLJW Y¥UGH -YF
6XPPD UHVXOWDWHW

JLQDQVLHOOD WLOOJ!QJDU WLOO XSSOXSHW
BURYLVLRQVNRVWQDGHUQD YDU DQVNDIIQLQJVY¥UGH
UHODWHUDGH WLOO
'HS! RFK EDQNDYJLIWHU JLQDQVLHOOD WLOOJ!QJDU RFK VNXOGHU
&RXUWDJH A Y¥UGHUDGH WLOO YHUNOLJW Y¥UGH YLD

UHVXOWDWHW
—YULJD SURYLVLRQVNRVWQDGHU JGHQWLILHUDGH YLG I-UVWD

6XPPD UHGRYLVQLQJVWLOOI¥OOHW 992

$YJLIWV RFK SURYLVLRQVQHWWR
6NUPLOMRQBYVHU ILQDQVLHOOD WL0O0J!QJDERFKDWRYBEUYWRP¥UGHUDW WLOO YHUNOLJIW Y ¥
Y¥UGHUDV WLOO YHUNOLJW Y¥UGH YLD UHVXOWDWHW
JLQDQVLHOOD LQVWUXPHQW XQGHU
V¥NULQJVUHGRYLVQLQJ WLOO YHUNOLJW Y¥UGH

IHWWRUHVXOWDW S| V¥NULQJVLQVWUXPHQW
IHWWRUHVXOWDW S} V¥NUDGH SRVWHU

9DOXWDNXUVI-U¥QGULQJDU S! DOOD WLOOJ!QJDU
RFK VNXOGHU H[NO YDOXWDNXUVI-U¥QGULQJDU
UHODWHUDW WLOO RPY¥UGHULQJ WLOO YHUNOLJ
Y¥UGH

6XPPD QHWWRUHVXOWDW DY ILQDQVLHOOOD
WUDQVDNWLRQHU

1RW SHUVRQDONRVWQDGHU

.RQFHUQHQ ORGHUERODJHW
6NU PQ

/-QHU RFK HUV¥WWQLQJDU WLOO VW\UHOVHQ RFK YHUNVW¥OODQGH GLUHNW-UHU
/-QHU RFK HUV¥WWQLQJDU WLOO -YULJD OHGDQGH EHIDWWQLQJVKDYDUH

/-QHU RFK HUV¥WWQLQJDU WLOO -YULJD DQVW¥OOGD

3HQVLRQHU

6RFLDOD NRVWQDGHU

—YULJD SHUVRQDONRVWQDGHU

6XPPD SHUVRQDONRVWQDGHU

'"HQ VDPPDQODJGD VXPPDQ DY OHGD VI‘4¥ R%%E V%»&)/HQD”-OMRQHUERODJH
HINOXVLYH PRGHUERODJHWYV YHUNVW QQ %y@&%?YDDQY\(NW;oOOPﬂ
HINOXVLYH I-UP!QHU RFK -YULJD HUV¥ gé%

PLOMRQH®Y HUV¥WWQLQJ WLOO OHGDQ KDYDUH ¥u 6N U

PLOMRQHUSHQVLRQVJUXQGDQGH $Y HUV¥WWQLQJ WLOO

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



(UV¥WWQLQJ RFK DQGUD I-UP!QHU WLOO VW\UHOVH RFK
OHGDQGH EHIDWWQLQJVKDYDUH L NRQFHUQHQ

$UYRGHQWM¥QDG

LQNO IDVW n —YULJD

XWVNRWRMUAMYWWNUL3IBQVLRIQV¥WWQLQJ
6NU WXVHQ DUYRGHQLQUD-UP!QHDYJLIWHU DU 6XPPD
6W\UHOVHRUGI-UDQGH
/HQQDUW -DFREVHQ A A A A
—YULJD VW\UHOVHOHGDP -WHU
+INDQ %HUJ A A A A
3DXOD GD 6LOYD A A A A
SHLQKROG *HLMHU A A A A
+DQQD /DJHUFUDQW] DYJLFN A A A A A A
.DWDULQD /MXQJTYLVW A A A A
(ULN ODWWVVRQ WLOOWU¥GGH A A A A A A
&DUO OHOODQGHU A A A A
(YD 1LOVDJ!UG A A A A

/HGDQGH EHIDWWQLQJVKDYDUH

0ODJQXV ORQWDQ YHUNVW¥OODQGH GLUHNW-U A
.DUO -RKDQ %HUQHUIDON FKHI -XULGLNARFK LQN-S A
3RQWXV 'DYLGVVRQ FKHI ,QWHUQDWLRQHOO ILQDQVLHULQJ DYJLFN
A A

ODWWLDV +DVVHOER .UHGLWFKHI WLOOAVU¥GGH A
-HQV +HGDU FKHI *OREDO 7UDGH DQG ([SRUW )LQDQFH WLOOWU¥GGH

WI! &KLHI J)LQDQFLDO 2IILFHU DYALFN A
-DQ +RSSH S5LVNFKHI A A
7RELDV +RUQEHUJHU &KLHI )LQDQFLDO 2IILFHU WLOOWU¥GGH

A A

7HUHVD +DPLOWRQ %XUPDQ .UHGLWFKHA DYJLFN A
-HQQ\ /LOMD /DJHUFUDQW] +5 FKHI A A
7RPDV 1\J!UG &KLHI ,QIRUPDWLRQ 2IILFIAU A
6XVDQQD 5\VWHGW FKHI 6WUDWHJL DII¥UVXWYHFNOLQJ RFK
NRPPXQLNDWLRQ WI &KLHI )LQDQFLDO 2IILFHU WLOOU¥GGH

DYJLFN A A
ODULD 6LPRQVRQ FKHI .XQGUHODWLRQHU RFK K!OOEDUKHW
WLOOWU¥GGH +!OOEDUKHWVFKHI RFK WI FKHI
. XQGUHODWLRQHU DYJLFN A A
$QQD /HQD 6-GHUOXQG FKHI 5HIJHOHIWHANOHYQDG A
6XPPD A

3] ' UKDQG IDVWVW¥0O0OG O-Q HOOHU DQGUD HUV¥WWQLQJDU V|{VRP VHPHVWHUHUV¥WWQLQJ RFK W
—YULJD I-UP]QHU EHVW|U EODQG DQQDW DY NRVWI-UP|Q Y]UGI-UV¥NULQJ RFK KXVK|OOVQ¥UD WM¥
,QNOXGHUDU SUHPLHU WLOO I-UV¥NULQJDU |I-U VMXNHUV¥WWQLQJ YLG O;QJYDULJ VMXNGRP DQGU
—YULJD HUV¥WWQLQJDU DYVHU O0-Q [-UP]QHU RFK SHQVLRQVNRVWQDGHU XQGHU XSSV¥JQLQJVWL(
$UYRGHQ XWJJU HM IU]Q ERODJHW WLOO OHGDP-WHU DQVW¥OOGD DY 5HJHULQJVNDQVOLHW

9HUNVW¥OODQGH GLUHNW-U 0DJQXV ORQWDQ KDU SHQVLRQV|OGHU iU RFK HQ SHQVLRQVSUHPLH

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



(UV¥WWQLQJ RFK DQGUD I-UP!QHU WLOO VW\UHOVH RFK
OHGDQGH EHIDWWQLQJVKDYDUH L NRQFHUQHQ

S$UYRGH,QWM¥QDG

LQNO IDVW n —YULJD
XWVNRWHMUAMEWWN UL3BQVLRIQWE¥EWWQLQJ

6NU WXVHQ DUYRGHQLQU-UP!QHDYJLIWHUDU 6XPPD

6W\UHOVHRUGI-UDQGH

/HQQDUW -DFREVHQ A A A A

—YULJD VW\UHOVHOHGDP-WHU

$QQD %UDQGW DYJLFN A A A A A A
5HLQKROG *HLMHU A A A A

&DUO OHOODQGHU WLOOWU¥GGH A A A A

(YD 1LOVDJIUG A A A A
+DQQD /DJHUFUDQW] A A A A A A
+INDQ %HUJ A A A A
3DXOD GD 6LOYD A A A A
.DWDULQD /MXQJTYLVW A A A A
/HGDQGH EHIDWWQLQJVKDYDUH

0DJQXV ORQWDQ YHUNVW¥OODQGH GLUHMW.U A

.DUO -RKDQ %HUQHUIDON FKHI -XULGLN RBFK LQN-S A
3RQWXV 'DYLGVVRQ FKHI ,QWHUQDWLRQHOO ILQDQVLHULQJ A
6WHIDQ JULEHUJ &KLHI )LQDQFLDO 2I1ILFHAU DYJLFN

7HUHVD +DPLOWRQ %XUPDQ NUHGLWFKHIA A

-HQV +HGDU WI &KLHI )LQDQFLDO 2IILFHWA A

>
b~

-DQ +RSSH ULVNFKHI
-HQQ\ /LOMD /DJHUFUDQW] +5 FKHI

p=1
b=

7RPDV 1\J!'UG &KLHI ,QIRUPDWLRQ 2IILFHA A
6XVDQQD 5\VWHGW FKHI 6WUDWHJIL DII¥UVXWYHFNOLQJ RFK
NRPPXQLNDWLRQ A A

b~

ODULD 6LPRQVRQ K!OOEDUKHWVFKHI RFKAWI FKHI . XQGUHODWLRQHU
$QQD /HQD 6-GHUOXQG FKHI 5HIJHOHIWHUWOHYQDG

b=

6 XPPD

3! |-UKDQG IDVWVW¥00G O-Q HOOHU DQGUD HUV¥WWQLQJDU VI!VRP VHPHVWHUHUV¥WWQLQJ RFK WU
—YULJD |-UP!QHU EHVW!U EODQG DQQDW DY NRVWI-UP!Q Y!UGI-UV¥NULQJ RFK KXVK!OOVQ¥UD WM¥C
,QNOXGHUDU SUHPLHU WLOO |-UV¥NULQJDU I-U VMXNHUV¥WWQLQJ YLG O!QJYDULJ VMXNGRP DQGUTD
—YULJD HUV¥WWQLQJDU DYVHU O-Q I|-UP!QHU RFK SHQVLRQVNRVWQDGHU XQGHU XSSV¥JQLQJVWLG
$UYRGHQ XWJ!U HM IU!Q ERODJHW WLOO OHGDP-WHU DQVW¥OOGD DY 5HJHULQJVNDQVOLHW

9HUNVWY¥OODQGH GLUHNW-U 0DJQXV ORQWDQ KDU SHQVLRQV!OGHU !U RFK HQ SHQVLRQVSUHPLH ¥
, VDPEDQG PHG DWW 6WHIDQ JULEHUJ DYJLFN VRP &KLHI )LQDQFLDO 2IILFHU DSULO WLOOWUY¥
RUGQDG &KLHI )LQDQFLDO 2IILFHU , VDPEDQG PHG GHWWD EOHY ODULD 6LPRQVRQ WLOOI-URUGQDG

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



,QIRUPDWLRQ RP HUV¥WWQLQJ LQRP 6¢(.
6(. RPIDWWDV DY )LQDQVLQVSHNWLRQHRWH V-WBWNLRIQ MUH R FRP EHHWWHMMGHL QIV GHQ HQVNL(
VIVWHP L NUHGLWLQVWLWXW Y¥UGHSDBISWHUVSEROMIIL RFIS!|RQGERICDQPREBKS SRPWLOO VI
WLOOVW!QG I-U GLVYNUHWLRQ¥U SRUWI O MV W Y®KW QQLXJU H) ) EH O R S I | @RHEDRIRNINDYDOUHDW S |
WLOO¥PSDU 6(. VWDWHQV ¥JDUSROLF\ KRKFKK G5l X IQONFAL ISRIQV @Y !E RI@OINH P HEHORSS PRWVYD!
VWDWOLJW ¥JDQGH OHG XWJ!QJVSXQNVMO GIHW \XON LDHI®! A YU LGN @ DHIQ B N.LDGD LQGLYLGH
'UVVWY¥PPD IDVWVWY¥OOW ULNWOLQMHUJIVIW WHHYV DG V@JIQ MU GI® O BH GIDHIIERSS PRW V!
EHIDWWQLQJVKDYDUH L 6(. (UV¥WWQLRDRBRQOB\IW |IDMWDW®O0 OW ! DOIQIBI QVRP RPIDWWI
VWV\UHOVHQ RFK 'UV HUV¥WWQLQJVISROLENX BN VEIDR/G! UB! VBH VWP M QMQRP XWIDOOHW
¥JDUSROLF\ RFK SULQFLSHU |-U ERODJ % RGDVWWWGIWNODIDDRGEHWVISYDUDYJLIWHU S! X\
ULNWOLQMHUQD IUDPJ!U DWW O-QHU REK YV HUAKMMOLIQIIDAE RGLED ¥ O KKGWDRGBRADG V! DW
EHIDWWQLQJVKDYDUH LQRP 6(. VND YD DIVWL MUNMW RO YX¥O/BR Y¥UGDUHHP'!O 1-U XSSVNM
VND ¥YHQ YDUD NRQNXUUHQVNUDIWLJID NWPRE HDMWW ALEIM R K KO O@E D KHOOM (HDLABU GHOYLV
VDPW ELGUD WLOO HQ JRG HWLN RFK |-D MWD JNHN/SK@WHDUN N U VWM WIOH QQ Bl QL @ M/DBI LIQDAUH X S S 1\
YDUD O-QHOHGDQGH L [-UK!OODQGH WLEODXMMPN- PEROAU D Q ULMQDJI XQUDHU SD¥ UGID®HU HOOH
DY P'WWIXOOKHW (UV¥WWQLQJ WLOO OHWDQ 8 PDE B¥D® MY LRPI KKADEHDW BIOXQW Q-JU ¥ QDAYH VN X €
IDVW NRQWDQWO-Q DYJ!QJVYHGHUODJKYSHQYLRQVYIOUE RODW HR¥FK HYQPRQNLHOOD VLWXDW
I-UP!QHU 3HQVLRQVYLOONRUHQ I-U OHGDRGIS ENRPRN QLW KMXWDOWHUDND RP GHW HI
YDUD DYJLIWVEHVWYPGD [ -UHNRPPLW NUHGLWI-UOXVWHU HOOHU !WHUYLC
6(. V ULNWOLQMHU [-U HUV¥WWQLQJ \DNIV WW IS O -KXMVEXWOQLWYIDOD LYWM¥YDQGH ' UH W
YDUD HQ DWWUDNWLY RFK VXQG DUEHW\DSIOMWONVRPERP DMV DAMD DUWIN LQQHE¥U XWEH
HUV¥WWQLQJVV\VWHP VRP ¥U | -UHQOLIWRFAHBN B0 KW IDOOBERGHEJHWHWWQLQJI XWEHWL
YHUNVDPKHW RFK ULVNVWUDWHJIL |-UHW DJR/M XOWY X O ORIFK ¥U¢ IKE I3 W IE@IDUW \GDREB! VR B ® DDAV Y
GH !WJ¥UGHU VRP YLGWDV [|-U DWW RX® GIWLWDD YL GW UNHWI HINR 8 LO LOWMHUG H ' UH Q
(UV¥WWQLQJHQ WLOO DQVWY¥OOGD ¥U KXRPGMQN®OHOHDY EFHFOMRBEWE W VWMPEWRIBKVND DQD
JHY HQEDUW L IRUP DY PRQHWY¥UD PHGHERODJHW !UOLJHQ HQ LQWHUQ NDSLWDO RFK
6(. V VWI\UHOVHV HUV¥WWQLQJIVXWVNRRVFNYVV EHY GHOWIQYL G HOQDY X W WYWHBME LQJ XWJ - U
EHUHGHU [-UVODJ WLOO EHVOXW L VW\UWIEGGDHQ IRP UTH O Q HUNX /G Y QUWSBOE AWV SSJILIW
ERODJHW GHOV WRWDOHUV¥WWQLQJ $!UERGDMDPW URYSSDRISHUVIRINOXVILYH GH ULVN
ERODJVOHGQLQJHQ GHOV -YHUJULSDQBRODUHWY RRVEWHYYMINVGRODFY RFK HUVYWWQ
SHQVLRQ RFK -YULJD |-UP!QHU GHOV GMQ®DGHYD O\Y BMWINNW-DW P LESSWIRUPQLQJIJHQ DY
WLOO¥PSQLQJHQ DY 6(.V HUVY¥WWQLRDWWSROYXFMD GHOVXOQW JREK RPIHNWLY ULVNKDQW
VXFFHVVLRQ 9LGDUH EHUHGHU HUVY¥WWMHLGEY XYWHWN RWWNWDGBQEHU MQWDQBW HQVNLO
LQVWUXNWLRQHU 1-U ERODJHWY HUVHWWOWHQUQJIRP HORPLEWR JLQAQRUHOOHU PHU SH
Q-GY¥QGLJD (UV¥WWQLQJIJVXWVNRWWH@ROMLO,QVBUQ\DLGDWB O DRAPWU - U B OHY DHUW ¥ W W Q L Q
NRQWUROOIXQNWLRQ LQRP ERODJHW WUEBWVDPPDQV PHG XWVNRWWHW !UOLJHQ
JUDQVNDU RFK XWY¥UGHUDU ERODJHWYVY B VEDNIXVQ DRQAVABBP IVORWUIUBQOBRGH ULNW
RP HUV¥WWQLQJVV\VWHPHQ -YHUHQWHVERRHULQ PHKD Y ERO RIJERWYDJ PHG VWDWOLJW ¥
HUV¥WWQLQJVSROLF\ RFK UHOHYDQWD ROKBUXNWILRQH U LD ERDIDQ GHY G VWWIWWMOQLLIGW ¥IJDQ G
*UDQVNQLQJVUHVXOWDWHW VND UHGRY L6YD\E HWD &BW UIDGWHHQY LR FIKQ HJ I/ SERIRBIAM Q@G HS H Q \
VHQDVW VDPPD GDJ VRP !UVUHGRYLVDY QXHE SHQWHIR QUIVKWYWROGH/ O-OU 3HQVLRQV!OC
XWVNRWWHW KDU VDPPDQWUYWW IHP J!QJHUYGQEMWDODU 6(. SUHPLHU WLOO |-UV¥NULQJ!
%RODJHW KHDWH/QGTPVWU U-UOLJ HUVYON @ DMLMULJIL @ 8 XNIGRPHOIDQGUD NROOHNWLYD ULVN
U-UOLJ HUV¥WWQLQJ E,5(E ,QRP GH®WAWD WRF WD OKHLU | -IUD VAWM XINQ VW ¥NOGQJDU L %73
SHUVRQDO VRP KDU NXQGDQVYDU HOOHWUMXINYUYGDIVY BYN WGLRFINLHENDE G DP -RFHU UHVHI - UV}
L I'UHWDJVOHGQLQJHQ P -MOLJKHW DWMIOHUYK!CEHYW.QGDYLGRPQG DQUMDW NRVWI-UP!
HUV¥WWQLQJ ,5( KDU IXQQLWYV VHGDQ KXVRF&KOK/M Y D OWMMED! WIS ¥ U @IEKN BB IQLQIVWLG
5HVXOWDWHW DY XWY¥UGHULQJDUQD HKDEHWMWERNLWHOW VL-E RHFKVEW FOUWRWYYHU EHUYW
XWVNRWWHW 6(. KDU EHVOXWDW DWWRWVYVNDDQEWNWHEBBVO-QHW-UBYU¥NQLQJ VNHL
HUV¥WWQLQJ IU!Q MDQXDUL RFK G HIQ KOO D Y V¥ VQWOW QRIBIEHMWW ,5( KD U
JMRUWYV 3HQVLRQV!OG@HUWWDPWOLJD OHGDQGH EHIDWW
y-U ,5( JYOOHU DWW V\VWHPHW ¥U G L3HQHVRIR/YYDW N R W WX B 6'0¥] XMW D\OYOD@GIR U RFK
EHORSS ¥U |-UHP!O I-U XSSVNMXWHQ XWE ©W B0 Q G®JER FEWMNWOW QUWKDNOUHQI -OMHU J¥0OO
IDWWDU DOOD EHVOXW RP XWIDOO RFK KM EMWIQQUYEDYDY Y DERODY POIGLYIMDWBODIW ¥
NXQQD HUK!OOD XWIDOO XQGHWUMLY ! MEBKSSYUYQEQSHWNHUSERODJ PHG VWDWOLJW ¥JDQC
ERODJVQLY! KXYXGIXQNWLRQVQLY! RFKQURGLYRPQLNQ 3IRBGUEQEHQNBOOHNWLYDYWDOD
ERODJVQLY! XWJ-U IXQGDPHQWHW | U SXUMIBICHE QPG SHHQ \BMRIDD®O B3O 6HGDQ 'UVVWY
ERODJVQLY! I'UXWVY¥WWHU DWW XWIDO QDI ®HNMWNIOMHU@D YYBUWWRONY WAVDQENRI DY Q\I
I-UKDQG IDVWVW¥O0OG P!OQLY! , I'UHNRRFPORQGH I3EQ W ROW B YDYWWMJDQIDR G OHGDQG
DYNDVWQLQJ I-U S!YHUNDQ DY U-UHOV HiU¥YPWD KGH \§ RYSEHR FIRBBOR Y ¥ HMDWL RQVIUXQGD Q.
K-JW ULVNWDJDQGH $Y GHQ YLQVW VRPOBRWYV Y REFKY HI W HLHIH ¥ €@ G WXHI@WLIIRQ 3UHPLHQ
“YHUVWLJIJDQGH DYNDVWQLQJHQ WLOO !B ODHWOWUL\D\Q ®SHI@V LRQS ! YEHRYWIM@LY! SURFHQW
S8WIDOOHW S! ERODJVQLY! NPOQQXGSO- QM LIVOWKs(J.VIWLOO¥PSDU HQ I-UP!QVEHVWYPG SHQ
EHU¥NQDW [-U DOOD L ERODJHW VRP VRPIDVOWMBWY DY NRO®@PNWWD®E®DO PHOODQ %DQ
I-UHOLJJHU S! ERODJVQLY! VND GHW LRQMDWQD\V\DWHR @ N PBbh$2Q BEKY)QAIQDIQY)-UEXQGHW RF
KXYXGIXQNWLRQVQLY! G¥U KXYXGIXQNWHGDHUEHWDNUBOQ [EDQK! REE QA MIWERODJ 3DL
GHVV NYDQWLWDWLYD P!O EHG-PV 2P FJDWQCHARKWD!IG H) | WANGMNDQ XW IR OBWW VWY¥UND
IU!Q ERODJVQLY! UHGXFHUDYV |-U DOODWN%YXWXBSHOVWRREBQLARB W%WHRB SODQHQ 'HQ |
'WHUVW!U HIWHU GHQQD SU-YQLQJ XWJLQ XKEDD O VB KXUYEHEWXQ NYWLIRH)Y QLY HQ H[WUD DY
VRP VIOHGHV NDQ XSSJ! WLOO K-JVW W YPHRS GRRFG EWW D ERH-WN.JD W V- U HOQCRPD DWW VHPHV
S! KXYXGIXQNWLRQHQ VRP RPIDWWDV DRP,5( SEREWMQMI HYQ¥ MONDD/ SRIRWQ HIY K-JUH SHQVLR
VNH S! LQGLYLGQLY! 9LG GHQQD SU-YQLQJ EHG-PV LQGLYLGHQV
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WLOO¥PSDU GHQ [-UVW¥UNWD SHQVLRQHRW DO G HRML RN RBMPQ D &1 D-QUXIDUR!QVEHVWYPGD
L HQOLJKHW PHG SHQVLRQVDYWDO DYJLIWVEHVWY¥PGD I-UP!QHU

)-U OHGDQGH EHIDWWQLQJVKDYDUH EHWDODU 6(. ¥YHQ SUHM'“'' "WLOO

I-UV¥NULQJDU I1-U VMXNHUV¥WWQLQJ Q

NROOHNWLYD ULVNI-UV¥NULQJDU VRP |-RWWQDBYI -U¥@WARQGWJI-ULQJ X\MEHMDYWDO

VDPW WLOO HQ UHVHI-UV¥NULQJ RFK S WQXHY DUMMQNEH USHU LIR\GY —YULJD

I-UP|QHU VRP HUEMXGV DY DUEHWV‘]LY%QB\%#WRQ‘%Y}‘Bb""%I&NWR UG

AL L

K¥OVRI-UV¥NULQJ RFK KXVK{OOVQ¥UD WHYOVWHY
HOVLRQVNRVWQDG |-U [-UP!QVEHVW¥PGD

3HQVLRQHU SHQVLRQHU LQNO O-QHVNDWW

6(. V DQVW¥0OOGD KDU NROOHNWLYDYWDODGH SHQVLRQHU JHQI SODQHQ
VRP ¥U HQSMDYORQVSODQ |-U EDQNWM¥@VR@MUPRQVINBYWQRDG |4 DYIJLIWVEHVW¥PGD
SODQHQ WU\JJDV JHQRP |-UV¥NULQJ L I-EVRVURQIMERONOHW QHVNDWW %
%73 SODQHQ LQQHK|OOHU E|GH DYJLIW}EGYWRYPVENR VIR WEHGRYLVDBEB L
RFK I'UP/QVEHVW¥PGD SHQVLRQVSODQHYHUVRQDONRVWQDGHU

(Q DYJLIWVEHVWY¥PG SUHPLHEHVW¥PG SHQVLRQ LQQHE¥L
SUHPLHQV VWRUOHN ¥U EHVW¥PG S} | UKNPR%eD WIRHO 6 DVY:O®V WiH u REK7B.UOXVWHU S!

RFK %73. (Q DYJLIWVEHVW¥PG SODQ ¥U.J803 RV bWH BV VFXWW UG H \IWHU
DYVOXWDG DQVWY¥OOQLQJ HQOLJW YLONHQ HWW I[-UHWDJ EH) VWVW¥0O0GD

DYJLIWHU WLOO HQ VHSDUDW MXULGLVN$¥|'&'%¥|‘0(/Q§@|€ K WYI—HRDlLUY¥QWD(§’HQ\6|@)DN(W&IJI-@J
LQIRUPHOO I-USOLNWHOVH DWW EHWDOY-QW¥WHHoLJIBEK IDWQRVWHU  y§bLNWHOVHU
DYVHHQGH DYJLIWHU WLOO DYJL|WVEHV\H¥P@[¥V%H—|QJWLVWQQ/%QJQJDUQDHGRYLVDV

VRP HQ NRVWQDG I-U HUV¥WWQLQJDU WyLO@QBEAMWYIOCBIIHNWHQ DY WH®OU !B Bl @WMWRNW
GH LQWM¥QDYV JHQRP DWW GH DQVW¥Q-|CP|(E®X\WLL\Q-DI$E@\QDK'OO ¥QVWHU WLOO
I'UHWDJHW XQGHU HQ SHULRG PYXUGHULQI PY 1. VEHVWY¥PGD

) UP;QVEHVWX¥PG SHQVLRQ LQQHE¥U S'P| WLR R o8¢ HUULWP SRYLVDGH L -YULIW
EHVW¥PPHU KXU VWRU SHQVLRQHQ VN Dk l%—F QquAp

)-UP!QVEHVW¥PGD SHQVLRQVSODQHU ¥U YRI5 SHQVLRQVSO[,Y..\, JRP
LQWH NDQ EHVW¥PPDV VRP DYJLIWVEHVW¥PGD SHQVLRQVSODQHU

IXY¥UGHW DY QHWWRI-USOLNWHOVHQ EHU¥NQDV VHSDUDW I-U UHVSHNWLYH
I'UPIQVEHVWY¥PG SODQ XWLIUIQ HQ XSISMHR W WL Pw Dy G'E'JP" NEWVARPGD SHQVLRQV!V
I'UP!QHU VRP LQWM¥QDWV XQGHU WLGLJDUH RFK LQQHYDUDQGH SHULRGHU
IHWWRI-USOLNWHOVHQ UHGRYLVDV L EB®DE®WRU¥NQLQJIHQ VRP IGHW DY

I-USOLNWHOVHUQD PHG DYGUDJ I-U YHUNDBIME HY KPR D W DUDQGHQHOOD
I-UYDOWQLQJVWLOOJ!QJDU

_RVWQDGHQ 1-U GHQ 1-UP!QVEHVW¥PGD? 88N 8RHV X ¥PSbRY. y{VYDOWQLQIV WLOOJiQJIDU
DQVW¥OOGHV WM¥QVWJ-ULQJVSHULRG (IhHHY®HINWWAHWMHPOIDQRIVWDNHW)Y WLOO
QXYAGEDY GH - DAQECH | P WED XWHEQIQIDUD PHSKEMQ  $YV¥WWQLQJ |1-U SHQVLRQHU
WDJHQ WLOO DQWDJDQGHQ VIVRP [-UY¥HRWINGH . USDRWWED vy QJDU
LQIODWLRQ RFK OLYVO¥QJG )-U¥QGULQJIRY 4rRNWXDULHOOD DQWDLJDQGHQ RFK
HUIDUHQKHWVEDVHUDGH MXVWHULQJDU DY T-USOLNWHOVHU JHU XSSKRY WLOO
DNWXDULHOOD YLQVWHU HOOHU [-UOXVWHU 'HVVD DNWXDULHOOD YLQVWHU RFK
I '.UOXVWHU UHGRYLVDY WLOOVDPPDQV PHG VNLOOQDGHQ PHOODQ YHUNOLJ RFK
EHU¥NQDG DYNDVWQLQJ S} SHQVLRQVWB@WYHRNOUQUHDYUDL YW . WIR\Y D PN XPAMDWVRYDQGHQ
GH XSSVW!U .RVWQDGHU I-U WM¥QVWJ-ULQJ VYLQVWHU I-UOYVWHII Y|LG

I-U¥QGULQJDU DY SODQHU VDPW U¥QWDBNY RYYWWRW DY SHQV LOOJ!QJDU
RFK SHQVLRQVVNXOGHU UHGRYLVDV L )UHV)XQW\EBWMW GO(IWIHDQGHQL LRILNQGH
NROOHNWLYD SHQVLRQVSODQHU VRP RRMWGBMDU DOOD DQVWY¥ 7LOOU¥FNOLJ

LQIRUPDWLRQ ILQQV WLOOJ¥QJOLJ YLONHMy&pMOLdInv ESV¥N UL QI X)alcgq.uv
DQGHO DY GH I-UPIQVEHVWY¥PGD VNXQGHHQBUDWERNOS HIIRE >

NRVWQDGHUQD I-U GHVVD SODQHU 2P x GHUOLJ GH DQW| 1Q L
SODQHUQD VNXOOH [-U¥QGUDV NDQ IUDBP W&HRR{MR%C?DGHU | 'QHUQD
I'U¥QGUDV L HQOLJKHW G¥UPHG 3HQVLRQVXWEHWDOQLQJDU
$NWXDULHOOD YLQVWHU RFK [-UOXVWHU
HITHNW SJD 1-U¥QGUDGH GHPRJUDILVND
DQWDJDQGHQ A A
$NWXDULHOOD YLQVWHU RFK I-UOXVWHU

HITHNW SJD |-U¥QGUDGH ILQDQVLHOOD
DQWDJDQGHQ

$NWXDULHOOD YLQVWHU RFK I-UOXVWHU
HITHNW SJD HUIDUHQKHWVEDVHUDW XWIDOO
)-UP'QVEHVWY¥PGD !WDJDQGHQ XWJ!'HQGH
Y¥UGH

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



8WYHFNOLQJHQ DY YHUNOLJW Y¥UGH Sl Wa®OM@ B YW LOYDIOWIPLRIVWLOOJI!IQIJDU UHOD)
UHODWHUDGH WLOO |I'UP!QVEHVWY¥PGD |WDRIYVEHYWYPGD !WDJDQGHQ

6NU PQ 6NU PQ
9HUNOLJW Y¥UGH S| I-UYDOWQLQJV ,QULNHY DNWLHSODFHULQJDU

WLOOJ{QJDU LQJIHQGH Y¥UGH 8WULNHV DNWLHSODFHULQJDU
)-UY¥QWDG DYNDVWQLQJ S! Y EOLIDWLROH
-UYDOWQLQJVWLOOJ'!'QJIDU oLJ QHU

—YULJD LQYHVWHULQJDU

$YJLIWHU IU/Q DUEHWVJLYDUHQ
J)DVWLIKHWHU

SBWEHWDOGD HUV¥WWQLQJDU
mVK%S)D [-UYDOWQLQJVWLOOJ|QJDU

$YNDVWQLQJ XW-YHU I-UY¥QWDG DYNDV

YLQVWHU RFK I-UOXVWHU S|
I-UYDOWQLQJVWLOOJ!QJDUQD $NWXDULHOOD DQWDJDQGHQ YLG XWJ|QJHQ DY U
9HUNOLJW Y¥UGH S| I-UYDOWQLQJV BURFHQW

WLOOJ|QJDU XWJ/HQGH Y¥UGH "LVNRQWHULQJVU¥QWD

)-UY¥QWDG DYJLIW IUJ]Q DUEHWVIJILYDUHQ Q¥XV )
¥U 6NUPLOMRQHU H[NIOXVLYH V¥UVNLOG O- QW'&&/%%%R% I-UWLGBESHONLRQVXWWDJ

) UY¥QWDGH XWEHWDOGD HUV¥WWQLQJDU XpGNu(@W\DMH\IR)PQDQNEDlHQJVWDNW

¥U 6NU PLOMRQHU )-UY¥QWDG LQIODWLRQ
)-UY¥QWDG OLYVO¥QJG '86 ‘86
)-UY¥QWDG SHUVRQDORPV¥WWQLQJ

¥QVOLIJKHWYDXX¥VEGI\YWOLJD DQWDJDQGHQ

1HJDWLYW XWIDO®RVLWLYW XWIDOO
6NU PQ

"‘LVNRQWHULQJVU¥QWD

) UP!QVEHVWY¥PW !WDJDQGH
.RVWQDG [-U WM¥QVWJ-ULQJ
5¥QWHNRVWQDG

/LYVO¥QJG 'y 'y 'y 'y

) UP!QVEHVWY¥PW !WDJDQGH
_RVWQDG I-U WM¥QVWJ-ULQJ
5¥QWHNRVWQDG

$YVWY¥PQLQJ DY [-U¥QGULQJ L QHWWR SHOWWEPYNQXDE |-U¥QGULQJ L SHQVLRQVVNXOG

6NU PQ ORGHUERODJHW
3HQVLRQVVNXOG LQJ!HQGH Y¥UGH 6NU PQ

IHWWR SHULRGHQV SHQVLRQVNRVWQDGBHQVLRQVVNXOG LQJ/HQGH Y¥UGH
$YJLIWHU I1U'Q DUEHWVJILYDUHQ 8SSO-VQLQJ \WWHUOLJDUH DYV¥WWQLQJ
ITHWWR SHQVLRQVXWEHWDOQLQJ QHWWR

2PY¥UGHULQJ UHGRYLVDW L -YULJW 3HQVLRQVVNXOG XWJ/HQGH Y¥UGH

WRWDOUHVXOWDW

IHWWRU¥QWD EHU¥NQDV PHG KM¥0OS DY GLVI

SHQVLRQVVNXOG XWJIHQGH Y¥UGH SHQVLRQV!WDJDQGHW  EDVHUDW S! QHWWR
QHWWRXQGHUVNRWWHW L GHQ I-UP!QVEHVW¥PGD
3HQVLRQVNRVWQDG 3HQVLRQVNRVIWRDGP!QVEHVW¥PGD SHQVLRQHU

ORGHUERODJHY\ OOPEIOWRQHU
3HU GHFHPEHU ¥U |-UY¥QWDG Y¥JG !WHUVW!

6NU PQ WM¥QVWJI-ULQJVWLG !U-U DNMLY®QWDG Y¥JG
SHQVLRQHULQJ L HIJHQ UHJL JHQRPVQLWWOLJ GXUDWLRQ 11U [-USOLNWHOVH«
tUHWV SHQVLRQVNRVWQDG H[NO VNDWWHWRFK JHQRPVQLWWVOMRE 8N U

BHQVLRQ JHQRP I-UV¥NULQJ "LVNRQWHULQJVU¥QWD

tUHWV SHQVLRQVNRVWQDG H[NO VNDWWHRQWHULQJVU¥QWDQ EDVHUDV S! VYHQVND I

5HGRYLVDG QHWWRNRVWQDG K¥QIl-UOLPFWRoBDUNQDGHQ DQVHV YDUD WLOOU¥FNOLJW

SHQVLRQHU H[NO VNDWWHU 'LVNRQWHULQJVU¥QWD XWJ!U I1U!Q PDUNQDGHQ
ERNVOXWVGDJHQ S! REOLJDWLRQHU PHG VDI
SHQVLRQVVNXOGHQ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



$QWDJDQGH RP I-UWLGD SHQVLRQVXWWDJ
$QWDJDQGH RP I-UWLGD SURVHAW VX WYARAMW pHe-YULJIJD DGPLQLVWUDWLRC

“YHUJ!QJVUHJHOQ L %73 SODQHQ 1U!Q IHEUXDUL 7LGLIJDVWH
SHQVLRQVDYJ!@IHQ BHVWY¥OOGD |-GGD HOOHU WLGLJDUH
$QVWY¥O0OOGD I-GGD HOOHU VHQDUH KgNW IPQUHQ U¥WW DWW 1QVLRQ

I-UH jUV [OGHU 5HVRU RFK PDUNQDGVI-ULQJ

)-UY¥QWDG DYNDVWQLQJ S! I-UYDOWQLQJNVVWFKOUQPRDOBDWLRQVV\VWHP

)UY¥QWDG DYNDVWQLQJ ¥U GHQVDPPDLQRE AUMRGVRHULQJ\ )Q L

HQOLJKHW PHG ,$6 —YULJD DUYRGHQ

)UY¥QWDG O-QH-NQLQJVWDNW /RNDOHU

) UY¥QWDG O-QH-NQLQJVWDNW EDVHUDB-WULIW! 6(. V EHG-PQI

O/QJVLNWLJ O-QH-NQLQJVWDNW L 6¢(. 6XPPD -YULJD DGPLQLVWUDWLRQVNRVWQDGHU

)-UY¥QWDG LQIODWLRQ

)-UY¥QWDG LQIODWLRQ OLJJHU L QLY! PHE/YWWRHPD WikBOWMDWHYRYSYIDWLRQHU

)-UY¥QWDG SHUVRQDORPV¥WWQLQJ 6NU PQ
)>UY¥QWDG SHUVRQDORPV¥WWQLQJ EDVHUKY®MIVs3WL(FRZPWEHUKRXVHERRSHUV $%

GHQ O!QJVLNWLJID I-UY¥QWDGH QLY!Q D HHUMRDYX /RFPUOYP Q[ WDJIHW
XQGHU HWW ;U 5HYLVLRQVQ¥UD WM¥QVWHU A A
ORGHUERODJHW 6NDWWHUHODWHUDGH XSSGUDJ A
., PRGHUERODJHW WLOO¥PSDV DQGUD J\ULXLQ](E)H)USSIGUUDEIHU¥NC Y
I-UP!QVEHVWY¥PGD SODQHU ¥Q GH VRP D@ ) PRGHUE W
UHGRYLVDV %73 SODQHQ VRP HQ DYJLIWVEHVW¥PG SOD oW W

PRGHUERODJHW [|-OMHU 7U\JJDQGH0Di§Y6 %\8@5 LHRQRQEYK UVUHGRYLVQLQJIHQ RF
JLODQVLQVSHNWLRQHQV [-UHVNULIWHU W 1. ygw\%%\ﬁl@di%JJ REK OL
I-U VNDWWHP¥VVLJ DYGUDJVU¥WW 'H PU'H%WWM&B@QWQ&@QJHVN\L@%Q GYRD GHQ -YHUVLN
M¥PI-UW PHG UHJOHUQD L ,$6 J¥OOHU |U¥PYANVKXUDG KGK RQ WHLIVQ R ¥ V¥ D QJ

IDVWVW¥OOV VDPW DWW EHU¥NQLQJ DY GHIY RGUWM @V EMHY WMPGDNHW §8 P NWOIOKROHE DK 00V D
VNHU XWLIU'Q QXYDUDQGH O-QHQLY! XWH YRBOWDIMYG MUlRJFD FURPXWMEY RFK WM¥QVWHU

O-QH-NQLQJDU +HOD NRQFHUQHQV sKEBYRUDY YRPCDOHVIWHIHE DRQDW ¥Q GHW VRP VS
PRGHUERODJHW UHYLVLRQVXSSGUDJ WLOO VNDWWHUHODWHUDGH XSSC

OHGHODQWDOHW DQVWY¥0O0GD , GHQ ILQDQVLHOOD UDSSRUWHULQJHQ UHGRYLV
KXYXGVDNOLJHQ L -YULJD DGPLQLVWUDWLRQVNR"

$QWDO
.YLQQRU 1RW ODWHULHOOD RFK LPPDWH
0¥Q ODWHULHOOD WLOOJ!QJDU VNULYV DY OLQM¥LU

6XPPD PHGHODQWDOHW DQVW¥0OOGD Q\WWMDQGHSHULRGHQ 1\WWMDQGHU¥WWHU 1-U
/HDVLQJDYWDO UHGRYLVDV VRP HQ PDWHULH(
XQGHUOLJIJDQGH WLOOJ|QJHQ L DYWDOHW ¥U H
UHGRYLVDU Q\WWMDQGHU¥WWHQ |-U K\UHVDYWD
,PPDWHULHOOD WLOOJ|QJDU RPIDWWDU KXYXGYV

-¥PVW¥OOGKHW RFK P|QJIDOG

) UGHOOLQJ NYLQQRU P¥Q L LQYHVWHULQJDU L ,7 VIVWHP 'HQ JHQRPVQL

VWAUHOVHO OLYVO¥QJGHQ |I-U LPPDWHULHOOD WLOOJ!QJDU ¥
EHU¥NQDGH Q\WWMDQGHSHULRGHQ XWY¥UGHUDYV

)-UGHOQLQJ NYLQQRU P¥Q L )-U LPPDWHULHOOD WLOOJ!QJDU VRP ¥QQX LQWH

I-'UHWDJVOHGQLQJHQ 'UOLJ QHGVNULYQLQJVSU-YQLQJ

)-UGHOQLQJ NYLQQRU P¥Q L =

FKHIVVW¥0O0QLQJ §NU POQ

)-UGHOQLQJ NYLQQRU P¥Q L 6(.

%RNI-UW Y¥UGH

ODWHULHOOD WLOOJ | QJDU
8QGHU DYJLFN HQ NYLQQOLJ VW\UHOVHOHGDPRW RFK HQ PDQOLY

VW\UHOVHOHGDPRW WLOOWU¥GGH 8QGHU 1\WWW MANQEH V¥IVHWYWLOOJ|QJIDU
VW\UHOVHOHGDPRW RFK HQ PDQOLJ VW\UHOMVHOGRRAW ¥6BOWP¥SSh Qb U

7TRWDOW ERNI-UW Y¥UGH

WRWDOW

fUHWV DY QHGVNULYQLQJDU HQOLJW 5DSSRUW
‘YHU WRWDOUHVXOWDW L NRQFHUQHQ

)-U XSSO\VQLQJDU RP Q\WWMDQGHU¥WWVWLOOJ!C

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW /HDVLQJ

6(. VRP OHDVHWDJDUH WLOO PNOMRQHU HQ SHULBRG2BEHG-PQLQJDU

$00D OHDVLQJIJNRQWUDNW PHG XQGBIWHHQGH I'NRYQIQLQWM JBFKRIMHUPLQHULQJIV RS
OHDVLQJNRQWUDNW |-U YLOND GHQ xq@#MbMM%%GMDWEé@MbMﬂgmk65QﬁMWWﬁJMPOHU R
Y¥UGH UHGRYLVDV VRP HQ WL0OOJ!QJ PH@RE\GAw M OROVWERAL U VHYINDI Y EHG-PQLQ I
I-U DYYNQ@LYRFK VRP HQ OHDVLQJVNX®&&EPQRPW O, IPMNWDRSWLRQHQ NRPPHU DWW
/HDVLQJEHWDOQLQJDUQD UHGRYLVDV VRPDYIPRISHIYLREH Q1RWE vieNiSo leiN w RS M¥IQLQJIVED
LQJ!U L SRVWHQ PDWHULHOOD RFK YWpPEPWHUWHRHIED YWEoQIVWWINDQRHK DY HQ RSWL
OHDVLQJVNXOGHQ LQJ!U L SRVWHQ -YULSN YNKDERYV iy LQ PR Wi HQ /HDVLQJVN
I\WWMDQGHU¥WWHU RFK OHDVLQJVNXDGEH 'HRPIWLGCR\OHDPYRRDOHG I VREKQD  G¥U GLVN
GDWRUKDOODU /HDVLQJSHULRGHQ XSS§(uMvPOYIEQRHARR HOX@RY¥QWMD ) 6EDYHGRYLVDU
OHDVLQJSHULRGHQ WLOOVDPPDQV PHGOHRMBWxXHRD HWK v PGV R O HMh GHRRHKIOOHU 1
XSSV¥JQLQJVP-MOLJKHWHU G¥U 6(. ¥U QU P¥LOW WINBB sWlRpw RWESWWMpD/ HUYLFHDYW
GHVVD 6(. KDU 1-UO¥QJQLQJVP -MOLJKHW®WM¥WLIYFPNVNY NV NDWMW RAK M 8 S DIVILOO PRPV |
V¥NUD S! NRPPHU DWW XWQ\WwmMDV 'IPHBYPRAAKXSRMWHQWLHOOD OHDVLQJ
EHWDOQLQJDUQD UHODWHUDGH WLOO GHVVD |-UO¥QJQLQJVP MOLJKHWHU XSSJ!U

I\WWMDQGHU¥WWHU /HDVLQJVNXOG

6NU PQ 6NU PQ

,QJIHQGH EDODQV ,QJIHQGH EDODQV

$YVNULYQLQJ 8SSOXSHQ U¥QWD

7LOO0O¥JJ A $PRUWHULQJ

8WJ/HQGH EDODQV 7LOO¥JJ A

8WJ/HQGH EDODQV
5HGRYLVDW L UHVXOWDWHW

6NU PQ /HDVLQJVNXOGHQV NRQWUDNWXHOOD I0O-GHQ

$YVNULYQLQJ S! Q\WWMDQGHU¥WWHU 6NU PQ
5¥QWHNRVWQDGHU S! OHDVLQJVNXOG ,QRP !U

.RVWQDGHU UHODWHUDGH WLOO NRUWIQHOWIDI® RFK U
OHDVLQJIJNRQWUDNW 6HQDUH ¥Q 'U
1

.RVWQDGHU UHODWHUDGH WLOO OHDVLQLJ\}\IWI-PLE\‘L%JVHIIHNW

PHG O}JW Y¥UGH ;
9DULDEOD OHDVLQJDYJLIWHU 8WJIHQGH EDODQV

p~2
p

7TRWDOW EHORSS UHGRYLVDW L UHVXOWHBHDWHWWDOD NDVVDIO-GHW DW 6NPUDIYM R @ KW GH U
'"HVVD UHGRYLVDV L SRVWHQ -YULJD DGPLQLVWUDWLRQVNRVWQDGHU

6(. VRP OHDVHJLYDUH

6(. V VDPWOLJD OHDVLQJDYWDO G¥U 6[{¥QAVHOE D¥NI YDHGID N @ DWIVV IHPDHDDWWY¥PQLQJ P}
VRP ILQDQVLHOOD PHG K¥QV\Q WDJHRFWLQORY WHDHWQ DNR Q RWEMMH WOW \CHHIG H  PLQLF
DVSHNWHU LQNOXVLYH JDUDQWLHU U WD S\WWRHGWSH $IDRIGAH Q/\H D VOXIE HW D DRWQ GHHQ OHDVL
VRP HUK!OOV IU!Q OHDVHWDJDUHQ GHQBS DIQVWHGRGH Q LIDHO® RBSGEHWYRGHU /HDVLQ
NRPSRQHQWHU HQ NRPSRQHQW VRP UHGR®LYDYJWRPOWQDDROPYW KHWHROYUDSSRUW -YHU
6(. V IRUGUDQ RFK HQ NRPSRQHQW VRP UHGRYLVDV VRP HQ

GHFHPEHU GHFHPEHU
1XY¥UGH DY IUDPWLGD 1XY¥UGH DY IUDPWLGD

6NU PQ % UXWWRLQ YH QWP IUQ 9D V H BoYUXWWHRIL Q YPH QW R IUQ. 9D VHD Y JLIWHU
,QRP U
OHOODQ RFK U
6HQDUH ¥Q 'U A A A A
6XPPD
(M LQWMY¥QDGH ILQDQVLHOOD LQW¥RWHU A

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW I1HGVNULYQLQJDU

8WO'!QLQJ GRNX 3RVWHU
PHQWHUDGH VRP XWDQI-U
U¥QWHE¥BW@GELQIWAQQQJ VEIDD®D QV

6NU PQ Y ¥UGH S DSISHIE L W LIV VRLDKMWKINQ L Q JHEX P P D

) UY¥QWDGH NUHGLWI-UOXVWHU VWDGLH
) UY¥QWDGH NUHGLWI-UOXVWHU VWDGLH
)>UY¥QWDGH NUHGLWI-UOXVWHU VWDGLHA

.RQVWDWHUDGH NUHGLWI-UOXVWHU A

5HVHUYHU VRP WDJLWV L DQVSU!N I-U DWW W¥FN
I -UOXVWHU A

TWHUYXQQD NUHGLWI-UOXVWHU A

NRQVWDWHUDGH
A

>
>t >0 > o>

p

.UHGLWI-UOXVWHU QHWWR

)-UY¥QWDGH NUHGLWI-UOXVWHU VWDGLH
) UY¥QWDGH NUHGLWI-UOXVWHU VWDGLH
) UY¥QWDGH NUHGLWI-UOXVWHU VWDGLH
.RQVWDWHUDGH NUHGLWI-UOXVWHU

5HVHUYHU VRP WDJLWV L DQVSU|N |I-U DWW W¥FN
I-UOXVWHU

TWHUYXQQD NUHGLWI-UOXVWHU A

NRQVWDWHUDGH
A

>t O > >

b

.UHGLWI-UOXVWHU QHWWR
—NQLQJHQ I-UNODUDV IU¥PVW DY -NDGH DYV¥WWQLQJDU [-U I-UY¥QWDGH NUHGLWI-UOXVWHU L VWD

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



7DEHOOHQ QHGDQ YLVDU UHGRYLVDW YRUGG N UIHIE DYWNDY RO QW HRVE KR BIR FL(Q DQEWWDU TUHNY
EHORSS |-U H[SRQHULQJ XWDQI-U EDODN@PUMNEI.MIYHQHGBAR UBVUBQW. WU I1U!Q (.1 RFKk
I-UGHODW SHU VWDGLH B\IWHW PHG WBEFRUMWHNU M G LWL @Y VWAWWKEY UHYRIR Y BI(&'1-UYLONHW
I-'UY¥QWDGH NUHGLWI-UOXVWHU L WHYBWYRQLQWYDUODGHHUJULSDQGH
H[SRQHULQJVQLY!HU .UHGLWSRUWI-OMHQ NDUDNWHULVHUDV DY HQ P\ENHW

GHFHPEHU GHFHPEHU
6NU PQ 6WDGLBWDGLEWDGLHXPPD 6WDGLBWDGLBWDGLHXPPD
8WO,QLQJ I-UH UHVHUYHU
8WO|QLQJ GRNXPHQWHUDG VRP B .
U¥QWHE¥UDQGH Y¥UGHSDSSHU A A

b=
>
b~

8WO!QLQJ WLOO NUHGLWLQVWLWXW
8WO!QLQJ WLOO DOOPY¥QKHWHQ
6XPPD XWO!QLQJ I-UH UHVHUYHU

3RVWHU XWDQI-U EDODQVU¥NQLQJHQ I-UH
UHVHUYHU

*DUDQWLI-UELQGHOVHU
$YWDODG HM XWEHWDOGD NUHGLWHU

6XPPD SRVWHU XWDQI- U
EDODQVU¥NQLQJHQ I-UH UHVHUYHU

>t >
b=

b=

6XPPD I-UH UHVHUYHU
YDUDY JDUDQWHUDW SURFHQW

5HVHUYHU |I-U I-UY¥QWDGH
NUHGLWI-UOXVWHU XWO;QLQJ

8WO|QLQJ GRNXPHQWHUDG VRP
U¥QWHE¥UDQGH Y¥UGHSDSSHU

8WO!QLQJ WLOO NUHGLWLQVWLWXW
8WO!QLQJ WLOO DOOP¥QKHWHQ

6XPPD UHVHUYHU I-U I-UY¥QWDGH
NUHGLWI-UOXVWHU XWO|QLQJ

>t >
b2
p =~}

$YVYWWQLQJ I-U I-UY¥QWDGH
NUHGLWI-UOXVWHU SRVWHU XWDQI-U
EDODQVU¥NQLQJIHQ

*DUDQWLI-UELQGHOVHU
$YWDODG HM XWEHWDOGD NUHGLWHU

6XPPD DYV¥WWQLQJ I-U | -UY¥QWDGH
NUHGLWI-UOXVWHU SRVWHU XWDQI-U
EDODQVU¥NQLQJHQ A

>t >
b=

6XPPD UHVHUYHU RFK DYV¥WWQLQJDU I[-U
I'-UY¥QWDGH NUHGLWI-UOXVWHU

5HVHUYHULQJVJUDG SURFHQW
S5HGRYLVDV XQGHU DYV¥WWQLQJDU L UDSSRUW YHU ILQDQVLHOO VW¥0O0OQLQJ L NRQFHUQHQ

8WO|QLQJ RFK SRVWHU XWDQI-U EDODQVU¥NQLQJHQ I-UH UHVHUY |I-U QHGVNULYQLQJ DY |

GHFHPEHU GHFHPEHU
6NU PQ 6WDGLBWDGLHEWDGLHXPPD 6WDGLBHWDGLEWDGLHXPPD
,QJIHQGH EDODQV

—NQLQJ SJD Q\D 0!Q

—YHUI-UW WLOO VWDGLH A

—YHUI-UW WLOO VWDGLH
—YHUI-UW WLOO VWDGLH A
OLQVNQLQJ WLOO |-OMG DY ERUWERNQLQJ

8WJ/HQGH EDODQV

ORGLILHUDGH O0!Q VRP HM OHWW WLOO BRGWHMUQQIYYLQVW [-UOXVW QWWWAR 6 XSSJILFN

U PRGLILHUDGH O0!Q XISEIHBN XSPOLLRHMRLQHU
DQVNDIIQLQJVY¥UGH |-UHAPRGMRHHILRI WLOO 6NU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



5HVHUY I-U QHGVNULYQLQJ DY ILQDQVLHOOD WLOOJ|QJDU

GHFHPEHU GHFHPEHU

6NU PQ 6WDGLBHWDGLEWDGLHXPPD 6WDGLHWDGLEWDGLHXPPD
,QJ!'HQGH EDODQV

—NQLQJ SJD Q\D XWEHWDOQLQJDU DY 0O!Q

2PY¥UGHULQJ DY QHGVNULYQLQJDU QHWWR

—YHUI-UW WLOO VWDGLH A A
—YHUI-UW WLOO VWDGLH
—YHUI-UW WLOO VWDGLH A

OLQVNQLQJ WLOO |-OMG DY ERUWERNQLQJ

5HVHUYHU VRP WDJLWV L DQVSU!N I-U DWW
WY¥FND NRQVWDWHUDGH I-UBXVWH®& A A

I9DOXWDNXUVHITHNWHU
8WJ/HQGH EDODQV
5HGRYLVDV XQGHU QHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU L UDSSRUW YHU WRWDO

5HVHUYHULQJDU I-U I-UY¥QWDGH NUHGLRAKUGKRWEIRVERU ¥NQ DVDPHMA EM ¥SRMRPLVND |-L
NYDQWLWDWLYD PRGHOOHU VRP E\JJHPHWRGQNG LWQMEMDIDYWYGWQVRIFIOP [-U YDUMH 3
PHWRGHU VRP L K-J JUDG EHVW!U DY EH&\PRH@IDLUR ) OWDIQOGRZRIWXUQVFHQDULR RFK |
VIQQHUKHW KD VWRU S!YHUNDQ S! VFIHGQULHUQDHVHNWMLLENDU L HQ NRQM X
)DVWVWY¥OODQGH DY HQ Y¥VHQWOLJ -N@RQMX DX WHUHSTLWDPIHAMH LEGID MWD ®I®MW DY !WW S|
IUDP!WEOLFNDQGH PDNURHNRQRPLVND NREHDOILNWKURBK LY WHMSWINWL YD 3' VHIPHQW R
E!GH I-UY¥QWDGH NUHGLWI-UOXVWHU L QRO BHOKRRP PID@®H VVRPEMGMUDYWNHQ L HNRQRP
RFK 1'UY¥QWDGH NUHGLWI-UOXVWHU X@@®H) KHOB®Q R UPDIOG HGHO DBY¥YWRERBO LQGLNHUD
NUHGLWI-UOXVWHU EDVHUDV S! YDG 6(VREMHNRQIWYDNWXY¥EYD W VUIW-UORWHQRPVQLWW
S! H[SRQHULQJHQ JLYHW NXQVNDSHQ .8QMPQDWXGSDHOP R RM URM G U BEDKYI§ & H33D U L
EHDNWDQGH DY YDG VRP NDQ NRPPD DW®LNQWU WHD PLH QUDHPQV L% B QV RFEDYURRFAW KDU YLNYV
HWW VDQQROLNKHWVY¥JW EHORSS VRP EHMWFHOW J HXRZR VD XWIND VKAV YOS ARENB G\ U RYFLKN W D V
XWIDOO DY IOHUD P-MOLJD VFHQDULHU X 6WX USDW B (/RPL R WD KDHIRN M\ BUDWBHER W Bl - PHOID D Q
LQIRUPDWLRQ IU!Q WLGLJDUH I-UK!OOMRDENQ 3QXMDRIIDQEHQI-UK!OODQGHQ

.UHGLWNYDOLWHWHQ I-U XWO|QLQJ I-UH UHVHUYHU RFK I'-UGHODW SHU VWDGLH

GHFHPEHU GHFHPEHU
6NU PQ 6WDGLBWDGLEWDGLHSXPPD 6WDGLBWDGLHAWDGLHXPPD
$$$ A A A A A A A A
$$ WLOO $ A A A A

>
p2

%% % WLOO % %%
%% WLOO %%

% WLOO %

&&& WLOO '

>t >
> >

6XPPD I-UH UHVHUYHU

)-U PHU LQIRUPDWLRQ RP 6(. V NUHGLWULVNKDQWHULQJ VH QRW RFK DYVQLWWHW 5LVN

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



IRWO6NDWWHU

.RQFHUQHQ ORGHUERODJHW
6NU PQ

,OQNRPVWVNDWW

-XVWHULQJ DYVHHQGH WLGLJDUH U A A

$NWXHOO VNDWW S} JUHWV UHVXOWDW
8SSVNMXWHQ VNDWW

6XPPD LOQNRPVWVNDWW

6NDWW UHODWHUDG WLOO -YULJW WRWDOUHVXOWDW

6NDWW S! SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDV WLOO UHVXOWDWHW
8SSVNMXWHQ VNDWW

6NDWW S! SRVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDV WLOO UHVXOWDWHW
$NWXHOO VNDWW A
8SSVNMXWHQ VNDWW

6XPPD VNDWW L -YULJW WRWDOUHVXOWDW

$YVW¥PQLQJ DY HIIHNWLY VNDWWHVDWV
6YHQVN LQNRPVWVNDWW SURFHQW
5HVXOWDW [-UH VNDWW

6NDWW EDVHUDG S} UHVXOWDW |-UH VNDWW

6NDWWHHIIHNW DY
6NDWWHP¥VVLID MXVWHULQJDU
—YULJIW A A

6XPPD UHGRYLVDG VNDWW

(ITHNWLY VNDWW SURFHQW

8SSVNMXWQD VNDWWHU )-U¥QGULQJ DY XSSVNMXWQD VNDWWHU
.RQFHUQHQ -RQFHUQHQ

6NU PQ 6NU PQ

8SSVNMXWQD VNDWWHIRUGULQJDU DYVHR&EQRGH EDODQV

7HPSRU¥UD VNLOOQDGHU DYVHHQGH )-U¥QGULQJ -YHU UHVXOWDWHW

SHQVLRQHU )-U¥QGULQJ L -YULIJW WRWDOUHVXOWDW

7THPSRU¥UD VNLOOQDGHU DY\~/HHQGH 8WJ!'HQGH EDODQV

NDVVDIO-GHVV¥NULQJDU A

7HPSRU¥UD VNLOOQDGHU DYVHHQGH 8SSVNMXWQD VNDWWHU UHGRYLPDUMRBRGHUERO

OHDVLQJVNXOGHU SHU GHBHFHPEHU

YLWWQLQJ XSSVNMXWHQ VNDWWHVNXOG
WHPSRU¥U VNLOOQDG DYVHHQGH
Q\WWMDQGHU¥WWVWLOOJ|QJDU

6XPPD XSSVNMXWQD VNDWWHIRUGULQJDU

,QJD XQGHUVNRWWVDYGHBH PEHUS® OFHHWU
GHFHPEHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW 8WO|QLQJ RFK OLNYLGLWHWVSODFHULQJDU

OHOODQVNLOOQDG PHOODQ ERNI-UW Y¥UGH RFK C

GHF  GHF | 5iuLDV S! I.UIDOORGDJHQ I-U U¥QWHEY¥UDQGH Y?

6NU PQ WDV XSS WLOO VLWW YHUNOLJD Y¥UGH
8WO'!QLQJ

8WO!QLQJ GRNXPHQWHUDG VRP 6NU PQ

U¥QWHE¥UDQGH Y¥UGHSDSSHU 6XPPD DY -YHUVWLJDQGH EHORSS
8WO!QLQJ WLOO NUHGLWLQVWLWXW 6XPPD DY XQGHUVNULGDQGH EHORSS
8WO'QLQJ WLOO DOOP¥QKHWHOQ

$YJIU

.RQWDQWV¥NHUKHWHU HQOLJW V¥NHUKHWVDYWDO
I-U GHULYDWNRQWUDNW

'"HSRVLWLRQHU G¥U WLGHQ WLOO I-UIDOO
“YHUVWLJHU P!Q A

7TRWDO XWO|QLQJVSRUWI-OM

/ILNYLGLWHWVSODFHULQJDU

/ILNYLGD PHGHO

VWDWVREOLJDWLRQI—]U

$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q

XWO!QLQJ
'"HSRVLWLRQHU G¥U WLGHQ WLOO 1-UIDOO
“YHUVWLJHU P!Q A

7TRWDOD OLNYLGLWHWVSODFHULQJDU
YDUDY HPLWWHUDGH DY RITHQWOLJD RUJDQ

3RVWHQ LQNOXGHUDU RFNV| GHSRVLWLRQHU VRP LQWH NDQ GLVSRQHUDV IULWW Q¥U
VRP KHOVW H[HPSHOYLV LQO|QLQJVNUDYHW WLOO 5LNVEDQNHQ

8WHVW/HQGH XWO|QLQJ SHU SURGXNWJUXSS
YDUDY &,55 VIVWHPHW

GHF GHF GHF GHF
6NU PQ
8WO!QLQJ WLOO VYHQVND H[SRUW:-UHU A A
8WO!QLQJ WLOO H[SRUW-UHUQDV NXQGHU
7RWDO XWO!QLQJVSRUWI-OM
,QNOXVﬁLWHOMRQJ—MDODQGH XWYHFNOLQJVNUHGLWHU
1RW .ODVVLILFHULQJ DY ILQDQVLHOOD WLOOJ|QJDU RFK

JLQDQVLHOOD WLOOJ|QJDU I'UGHODGH S} UHGRYLVQLQJVNDWHJRULHU

GHFHPEHU

8SSOXSHW
7LO0J|QJDU Y¥UGHUDGHOQVYODI NHIDNO BXW BB UG H

2EOLJDWRULVNWLYYOUNG HUDXNULQJIV

6NU PQ WLOO YHUNOL W GRYIGHI L QJ
/ILNYLGD PHGHO A A

6WDWVVNXOGI-UELQGHOVHU VWDWVREOLJDWLRQHU A A
$QGUD U¥QWHEY¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A A

8WO!QLQJ GRNXPHQWHUDG VRP U¥QWHEY¥UDQ@GH Y¥UGHSIDSSHU

8WO'!QLQJ WLOO NUHGLWLQVWLWXW A A

8WO'!QLQJ WLOO DOOP¥QKHWHQ A A

"HULYDW A
$NWLHU A A A A

6XPPD ILQDQVLHOOD WLOOJ|QJDU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



GHFHPEHU

8SSOXSHW
7L00J|QJDU Y¥UGHUDGHDQYNDI| MHUNQO BXWE BB U G H

2EOLJDWRULVNMWLWYUW HUDXNULQJIV

6NU PQ WLOO YHUNOL UW GRYIGHILQJ
/ILNYLGD PHGHO A A
6WDWVVNXOGI-UELQGHOVHU VWDWVREOLJDWLRQHU A A
$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A A

8WO!QLQJ GRNXPHQWHUDG VRP U¥QWHEY¥UD@GH Y¥UGHSDSSHU

8WO!QLQJ WLOO NUHGLWLQVWLWXW A A
8WO'!QLQJ WLOO DOOP¥QKHWHQ A A
'"HULYDW A
$NWLHU A A

6XPPD ILQDQVLHOOD WLOOJ|QJDU

)LQDQVLHOOD VNXOGHU I-UGHODGH S! UHGRYLVQLQJVNDWHJIRULHU
GHFHPEHU

8SSOXSHW
6NXOGHU Y¥UGHUDGH WLODOQMNDIN OQU®JY ¥ MBEBD

2EOLJDWRGHYMWWILHUDG YLG
Y¥UGHUDWWWD OHERYYDY L V¥NULQJIV

6NU PQ YHUNOLJW Y¥USGI UHGRYLVQLQJ
6NXOGHU WLOO NUHGLWLQVWLWXW A A
(PLWWHUDGH Y¥UGHSDSSHU A

"HULYDW A A

6XPPD ILQDQVLHOOD VNXOGHU

GHFHPEHU

8SSOXSHW
6NXOGHU Y¥UGHUDGH WLODQMNDNOQLU®IY¥MEBBIB

2EOLJDWREGHPMWWILHUDG YLG
Y¥UGHUDWWWBD OHERYYDY L V¥NULQJIV

6NU PQ YHUNOLJW Y¥USBH UHGRYLVQLQJ
6NXOGHU WLOO NUHGLWLQVWLWXW A A
(PLWWHUDGH LFNH HIWHUVW¥OOGD Y¥UGHSDSSHU A

'"HULYDW A A

6XPPD ILQDQVLHOOD VNXOGHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW J)LQDQVLHOOD WLOOJ|QJDU RFK VNXOGHU WLOO YHU

GHFHPEHU

—YHUY¥UGH
6NU PQ %RNI-UW Y¥UGHUNOLJW Y¥UGBHUY¥UGH A

ILNYLGD PHGHO A
6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU A
$QGUD U¥QWHEY¥UDQGH Y¥UGHSDSSHU ¥Q XWO0O!QLQJ A
8WO'!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH Y¥UGHSDSSHU

8WO'!QLQJ WLOO NUHGLWLQVWLWXW

8WO!QLQJ WLOO DOOP¥QKHWHQ

'"HULYDW A
$NWLHU A A A
6XPPD ILQDQVLHOOD WLOOJ!QJDU

6NXOGHU WLOO NUHGLWLQVWLWXW A

(PLWWHUDGH Y¥UGHSDSSHU
'"HULYDW A

6XPPD ILQDQVLHOOD VNXOGHU

GHFHPEHU

—YHUY¥UGH
6NU PQ %RNI-UW Y¥UGHUNOLJW Y¥UGBHUY¥UGH A

ILNYLGD PHGHO A
6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU A
$QGUD U¥QWHEY¥UDQGH Y¥UGHSDSSHU ¥Q XWO0O!QLQJ A
8WO'!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH Y¥UGHSDSSHU

8WO'!QLQJ WLOO NUHGLWLQVWLWXW

8WO!QLQJ WLOO DOOP¥QKHWHQ

'"HULYDW A
$NWLHU A
6XPPD ILQDQVLHOOD WLOOJ!QJDU

6NXOGHU WLOO NUHGLWLQVWLWXW A

(PLWWHUDGH Y¥UGHSDSSHU
'"HULYDW A

6XPPD ILQDQVLHOOD VNXOGHU

6W-UUH GHOHQ DY GH ILQDQVLHOOD VNXQGWUQDQRWK UDIGHO RMXVWGEGHO®GEH SULVHU S
ILQDQVLHOOD WLOOJ!QJDUQD UHGRYLVDV MAHDM@DWYKWNDN LG YOUGH HOOHW WKIXADA HHIN W
Y¥UGH VRP UHSUHVHQWHUDU YHUNOLJW YMUGH |-UYXREISBRPMRGEDOMHRP G¥U PDUNQD
V¥NUDWYVY L V¥NULQJVUHODWLRQ 8WO!QLQVLRFKI LNDSDVQISOYHVURPD QL QY HYMUNOLIW Y¥UC
I-UHP!O 1-U V¥NULQJVUHGRYLVQLQJ HOOHW QWDIDY/MOLEHUBIW W®REHBILQGLUHNW RFK
UHGRYLVDV WLOO XSSOXSHW DQVNDIIQLQJV].\LWGH Y¥UGHULQJVPRGHOOHU VRP DQY¥QG
QDGVGDWD G¥U GHW ILQQV LQ
J)DVWVW¥OODQGH DY YHUNOLJW Y¥UGHx%svw&w&%kb@§UNﬁﬂNMMM&BWQWVNDWWQL(
‘"HW E¥VWD EHYLVHW S! YHUNOLJW Y¥UGH SUYSNEO®IFSY FE HNOULUIW RWHIH QJIDU
S! HQ DNWLY PDUNQDG ODMRULWHWHQ 6(.~Vol VL HO
LQWH SXEOLNW KDQGODGH RFK Qwaqﬁﬁlégﬁwﬁ%%ﬁfvgwwméH DY YHUN

WLOOJ¥QJOLJID

9HUNOLJW Y¥UGH Y¥UGHULQJHQ NODYV %HL&SDS\(\J/ HQWQE@%E A QLE?Q‘]\?,\?E
KLHUDUNL )-U ILQDQVLHOOD LQVWUXP gé § WHUDG I
QLY!HUQD L ,)56 YHUNOLJW Y¥UGH KLHU %tk L 9 ES'EQV:GDQ[

DY LQGDWD ,QVWUXPHQWHQV XSSGHOQ L YHUNOLJI
LQGDWD VRP ¥U Y¥VHQWOLJ I-U YHUNOL&W @ MOLQIVY¥L

6(. XWJ!U LIU!Q I-OMDQGH XSSGHOQLQA; QOLJW YHUN C
VRP DQY¥QWV 1.U IUDPWDJDQGH DY vYHU

LQVWUXPHQW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



)LQDQVLHOOD WLOOJ!QJDU UHGRYLVDGH WLOO XSSOXSHW DQVNDIIQLQJVY¥UGH I-UGHODC
GHFHPEHU

/'QH RFK NXQGIRUGULQJDU 9HUNOLJW Y¥UGH %RNI-UW Y¥UGH
6NU PQ 1LY! 1LY! 1LY! 6XPPD 6XPPD
/ILNYLGD PHGHO A A

8WO'!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH Y¥UGHSDSSHU

8WO'!QLQJ WLOO NUHGLWLQVWLWXW A A

8WO!QLQJ WLOO DOOP¥QKHWHQ A A

6XPPD ILQDQVLHOOD WLOOJ!QJDU L YHUNOLJW Y¥UGH KLHBADUNL

GHFHPEHU

/'QH RFK NXQGIRUGULQJDU 9HUNOLJW Y¥UGH %RNI-UW Y¥UGH
6NU PQ 1LY! 1LY! 1LY! B6XPPD 6XPPD
/ILNYLGD PHGHO A A

8WO!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH Y¥UGHSDSSHU

8WO!QLQJ WLOO NUHGLWLQVWLWXW A A

8WO!QLQJ WLOO DOOP¥QKHWHQ A A

6XPPD ILQDQVLHOOD WLOOJ!QJDU L YHUNOLJW Y¥UGH KLHBDUNL

)LQDQVLHOOD VNXOGHU UHGRYLVDGH WLOO XSSOXSHW DQVNDIIQLQJVY¥UGH I-UGHODGH |
GHFHPEHU

—YULJD ILQDQVLHOOD VNXOGHU 9HUNOLJW Y¥UGH %RNI-UW Y¥UGH
6NU PQ 1LY! 1LY! 1LY! 6XPPD 6XPPD
6NXOGHU WLOO NUHGLWLQVWLWXW A A

(PLWWHUDGH Y¥UGHSDSSHU A A

6XPPD ILQDQVLHOOD VNXOGHU L YHUNOLJW YM¥UGH KLHUDUWNL

GHFHPEHU

—YULJD ILQDQVLHOOD VNXOGHU 9HUNOLJW Y¥UGH %RNI-UW Y¥UGH
6NU PQ 1LY! 1LY! 1LY! 6XPPD 6XPPD
6NXOGHU WLOO NUHGLWLQVWLWXW A A

(PLWWHUDGH Y¥UGHSDSSHU A A

6XPPD ILQDQVLHOOD VNXOGHU L YHUNOLJW YW¥UGH KLHUDWNL

JLOQDQVLHOOD WLOOJ|QJDU UHGRYLVDGH WLOO YHUNOLJW Y¥UGH I-UGHODGH L YHUNOLJW

GHFHPEHU
6NU PQ 1LY 1LY 1LY! 6XPPD

6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU A

$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A

'"HULYDW A

$NWLHU A A A A

6XPPD ILQDQVLHOOD WLOOJ|QJDU L YHUNOLJW Y¥UGH KLHUDUNL

GHFHPEHU
6NU PQ 1Ly} 1Ly} 1LY! 6XPPD

6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDAVLRQHU A
$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A
'"HULYDW A

$NWLHU A A

6XPPD ILQDQVLHOOD WLOOJ|QJDU L YHUNOLJW Y¥UGH KLHUDUNL

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JLOQDQVLHOOD VNXOGHU UHGRYLVDGH WLOO YHUNOLJW Y¥UGH I'-UGHODGH L YHUNOLJW Y¥
GHFHPEHU

6NU PQ 1Ly! 1LY! 1LY! 6XPPD
(PLWWHUDGH Y¥UGHSDSSHU A
'"HULYDW A

6XPPD ILQDQVLHOOD VNXOGHU L YHUNOLJW ¥X¥UGH KLHUDUNL

GHFHPEHU

6NU PQ 1Ly! 1LY! 1Ly! 6XPPD
(PLWWHUDGH Y¥UGHSDSSHU A
'"HULYDW A

6XPPD ILQDQVLHOOD VNXOGHU L YHUNOLJW ¥X¥UGH KLHUDUNL

,QJD I10O\WWDVW XQE&HIMBHULRGHQ LQJD IO\WWDU KDU JMRUWYV XQGHU SHULRGHQ

JLQDQVLHOOD WLOOJ|QJDU RFK VNXOGHU WLOO YHUNOLJW Y¥UGH L QLY

9ILQVWHWOLQVWHU
RFK |-UORFKVHUOXVWHU
MD)QU Y ¥U)-UID O PO\WW) GAMON IU!QA YLD YLD -YODIQJXW D NG H F

6NU PQ HPLWWBIYDWW lQOW! QLY! UHVXOWRMWHDVO KHINHD MA I W
(PLWWHUDGH Y¥UGHSDSSHUA A A
'"HULYDW QHWWR A A A A

b1
b3

1IHWWR WLOOJ!QJDU RFK VNXOGHU

9ILQVWHWLQVWHU
RFK |-UORKKVHUOXVWHU
MD)QUY¥UNUIDOPO\WW) GAMOND IUIQA YLD YLD - YOUDLQIXWV D NG H F

6NU PQ HPLWWBY\DWW WQOW!  QLY! UHVXOWIRMDD UKHINHD M D WY
(PLWWHUDGH Y¥UGHSDSSHUA A A
'"HULYDW QHWWR A A A A

1IHWWR WLOOJ!QJDU RFK VNXOGHU A

9LQVWHU RFK I-UOXVWHU YLD UHVXOWDWHW LQNOXVLYH YDOXWDNXUVS|]YHUNDQ UHGRYLVDV VRP U
SHULRGHQ RUHDOLVHUDGH Y¥UGHI-U¥QGULQJHQ ‘U WLOOJ|QG B B HPHEH¥ 8 X DLG-HUWRNM RMWMHLY DO X WD
I-UOXPWONMRQWWK UHGRYLVDV VRP QHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

p2]

2V¥NHUKHW L Y¥UGHULQJHQ DY 1LY} LOQVWUXPHQW
%HG-PQLQJHQ DY SDUDPHWUDUQD VRP Y®VHQW ®IRIGHO® HUFNH REVWUYHNED U PDUNQDG VC
PDUNQDGVY¥UGH S! QLY! LQVWUXPHRQUHGYW Y ¥WMQIKSSND BEDWPH® RPY¥UGHULQJ XWI U\
VXEMHNWLYLWHW RFK RVY¥NHUKHW 6(.2RPBYUGHWILQJBIPRUNHHQHREPODW WD WMXVWHUD NUF
VNLOOQDG L Y¥UGHULQJHQ DY QLY! LENWSUKQMHQMU XQIGHH I QKDUD EWIGP @ WM VRP ULPOL.
I-UK!IOODQGHQ ,QVWUXPHQWHQ L QLY! NYMGIMAMSWHABG KMB®O®\WH@RBENODHUS!YHUNDQ I
I-U RSWLRQVY¥UGHULQJ RFK JHQRP DWDWINQNGROUWWMDD SLQVWUXNPBGWHWANGHW  8W-YH
IUDPWLGD NDVVDIO-GHQ )-U GH QLY! PRON@LXP WG HVR P YSH Y HOONBEVHUYHUEDU PDUN
Y¥VHQWOLJW DY LFNH REVHUYHUEDUDQDOUMNEBQGV@BWMHUL YMRUP YBYHQV PHG 6(. V L
NRUUHODWLRQHU KDU HQ RPY¥UGHUL®PLXWW HIMD'G HG¥¥U G R B D SODW VREHYW Y DPPDQVDW
VNLIWDWY .RUUHODWLRQHQ XWRKI GV MR FVDOW WY D G M¥RIE@OBRAULYDW 6DPPD XQGHUO!
DQJHU LQJHW VDPEDQG DQJHU P D[L FID@DW¥ QSRW LW ¥UNG WDIPEDHYXG DRFFE!GH GHW HPLWWH
DQJHU PD[LPDOW QHJDWLYW VDPEDQG D QG R D LLYFID/DHWN R BB H @ DNULIRWY HMQUD QVDNWLRQHQ
LQWHUYDOOHW 1-U LENH REVHUYHUEDU YQUSTHN D) WOP®RU Y QOH GH VGEHONY. IWPQWWHWIDGH Y¥UG
2PY¥UGHULQJHQ VNHU JHQRP DWW MXVIVHHDNDRUDNOBPWLROWUDRD6P.HNG HAQD NUHGLWYVS
YLONHW PRWVYDUDU GHQ QLY! VRP BRWIYGINDG/HDYLA@ P RWFMRUDQYGH Y¥UGHI-U¥QGU
I'UVLNWLJ Y¥UGHULQJ )-U GH QLY! LQVWUXPHQW VRP S!YHUNDV

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



.¥QVOLIJKHWVDQDO\V L QLY
7L00J|QJDU RFK VNXOGHU GHFHPEHU

9HUNO|RINH REVHUYHUWEBWYDOO |-U LFNH ¥QVOLIJIKHQWOLJKHW

6NU PQ Y¥UGH LOQGDWBEVHUYHUEDU LQ@E@D®BULQJIVPHWBRG OLQ
$NWLH .RUUHODWLRQ 2SWLRQVPRGHOO
5¥QWD .RUUHODWLRQ 2SWLRQVPRGHOO
9DOXWD .RUUHODWLRQ 2SWLRQVPRGHOO
—YULJD .RUUHODWLRQ 2SWLRQVPRGHOO

6XPPD GHULYDW QHWWR

$NWLH .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWVSUHD®3 WBYVNRQWHUDGH NDVVDIO-GHQ
5¥QWD .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWVSUHD®3 WBYVNRQWHUDGH NDVVDIO-GHQ
9DOXWD .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWVSUHD®3 WBYVNRQWHUDGH NDVVDIO-GHQ
—YULJD .RUUHODWLRQ 2SWLRQVPRGHOO

.UHGLWVSUHD®3

%WBVNRQWHUDGH NDVVDIO-GHQ

6XPPD HPLWWHUDGH
Y¥UGHSDSSHU

7TRWDO S|YHUNDQ S|
WRWDOUHVXOWDWHW

7L00J!QJDU RFK VNXOGHU GHFHPEHU

9HUNO|RINH REVHUYHUWEBWYDOO |-U LFNH ¥QVOLIJKHQWOLJKHW

6NU PQ Y¥UGH LQGDWBVHUYHUEDU L@ED@BULQJIVPHWBRG 0LQ
$NWLH .RUUHODWLRQ 2SWLRQVPRGHOO
5¥QWD .RUUHODWLRQ 2SWLRQVPRGHOO
9DOXWD .RUUHODWLRQ 2SWLRQVPRGHOO
—YULJD .RUUHODWLRQ 2SWLRQVPRGHOO

6XPPD GHULYDW QHWWR

$SNWLH .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWVSUHD®3 WBYVNRQWHUDGH NDVVDIO-GHQ
5¥QWD .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWVSUHD®3 %WBVNRQWHUDGH NDVVDIO-GHQ
9DOXWD .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWVSUHD®3 %WBVNRQWHUDGH NDVVDIO-GHQ
—YULJD .RUUHODWLRQ 2SWLRQVPRGHOO

.UHGLWVSUHD®3

WBVNRQWHUDGH NDVVDIO-GHQ

6XPPD HPLWWHUDGH
Y¥UGHSDSSHU

7RWDO S!YHUNDQ S!
WRWDOUHVXOWDWHW

.¥QVOLJKHWVDQDO\VHQ YLVDU GHQ MRNMNDM AFDJLPDOVRMKWDRDQRDBD@®BYHUNDQ S| WRW|
NRUUHODWLRQHU VDPW 6(. V HIHQ NUHGMWY SIUEGREDRPD SYHFIBWNWHYMNOIRIDQQVDPPD V
Y¥UGHW DY QLY LQVWUXPHQW 7DEHOEGHQHYIDMWIURQDYLBDEHSRWDMIGHRIFK GHQ WRWDO
QHJIJDWLY Y¥UGHI-U¥QGULQJ G| NRUUH O DW DRMHUNWIHIMD G\ F@UWNMSDESIBUVWLODMODAD PPDQV
PHG UHVSHNWLYH EDVSXQNWHU 9LG VDPPDQVW¥OOQLQJ DY

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



9HUNOLJW Y¥UGH UHODWHUDW WLOO NUHGLWULVN

9HUNOLJW Y¥UGH VRP K¥UUSHUURBNQHMGLWQDIGANLQJ L YHUNOLJ
VNXOGHU -NDU VNXOGHK¥BUQWNDWY NUHGLWULVN LQW¥N

6NU PQ GHFHPEHU  GHFHPEHU

IHWWR &9% '98%
2&%

&UHGLW YDOXH DGMXVWPHQW &9% RFK 'HEW YDOXH DGMXVWPHQW '9% VSHJODU KXU PRWSDUWHQ
GHIYDMN YHINDID YAGH

2ZQ FUHGLW DGMXVWPHQW 2&$ VSHJODU KXU I-U¥QGULQJDU L 6(. VHIHQ NUHGLWY¥UGLJKHW S|YH
YHUNOLJW Y¥UGH YLD UHVXOWDWHW

1RW '"HULYDW RFK V¥NULQJVUHGRYLVQLQJ
'"HULYDW |-UGHODGH S! NDWHJRULHU
GHFHPEHU GHFHPEHU
7L00J!QIBNXOGHU 7L00J!QIBNXOGHU
YHUNOLYWUNOLRWLQHO®WUNOLYWUNOLRWLQHOOW
6NU PQ Y¥UGH Y¥UGH Y¥UGH Y¥UGH Y¥UGH Y¥UGH

5¥QWHUHODWHUDGH NRQWUDNW
YDUDY L YHUNOLJW Y¥UGHV¥NULQJ
YDUDY L NDVVDIO-GHVV¥NULQJ A A A A
9DOXWDUHODWHUDGH NRQWUDNW

YDUDY L YHUNOLJW Y¥UGHV¥NULQJ

$NWLHUHODWHUDGH NRQWUDNW A A A
.RQWUDNW UHODWHUDGH WLOO U!YDBRU NUHGLWULVN PP

It >

6XPPD GHULYDWLQVWUXPHQW

$YVHU QRPLQHOOW Y¥UGH LQQDQ NYLWWQLQJ DY GHULYDW
6DPWOLJD GHULYDW DQY¥QGV I-U HNRQRPLVN V¥NULQJ

/- SWLGVDQDO\V QRPLQHOOW Y¥UGH |I-U V¥NULQJVLQVWUXPHQW

GHFHPEHU
6NU PQ U 'y ‘U I !'U 1RPLQHOOW Y¥UGH

5¥QWHUHODWHUDGH NRQWUDNW
6¥NULQJ DY IDVWU¥QWDG WLOOJ!QJ
6¥NULQJ DY IDVWU¥QWDG VNXOG A
6¥NULQJ DY WLOOJ!QJ PHG U-UOLJ U¥QWAD

P
P
>

9DOXWDUHODWHUDGH NRQWUDNW
6¥NULQJ DY IDVWU¥QWDG WLOOJ|QJ
6¥NULQJ DY IDVWU¥QWDG VNXOG

GHFHPEHU
6NU PQ V) 'U ‘U I U 1IRPLQHOOW Y¥UGH

5¥QWHUHODWHUDGH NRQWUDNW

6¥NULQJ DY IDVWU¥QWDG WLOOJ|QJ

6¥NULQJ DY IDVWU¥QWDG VNXOG A
6¥NULQJ DY WLOOJ|QJ PHG U-UOLJ U¥QWD

b~

9DOXWDUHODWHUDGH NRQWUDNW
6¥NULQJ DY IDVWU¥QWDG WLOOJ|QJ
6¥NULQJ DY IDVWU¥QWDG VNXOG

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



5HGRYLVDGH Y¥UGHW DY V¥NUDG SRVW L YHUNOLJW Y¥UGH VDPEDQG RFK GHQ DFNXPXOH
Y¥UGHW

7L003!QJDU GHFHPEHU GHFHPEHU
9HUNOLJW Y¥UGH  9HUNOLJW Y¥UGH
6NU PQ %RNI-UW Y¥UGIKVWHUARNI -UW Y¥UGKVWHULQJ
8WO!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH Y¥UGHSDSSHU
8WO!QLQJ WLOO NUHGLWLQVWLWXW A
8WO!QLQJ WLOO DOOP¥QKHWHQ
6XPPD
6NXOGHU GHFHPEHU GHFHPEHU
9HUNOLJW Y¥UGH  9HUNOLJW Y¥UGH
6NU PQ %RNI-UW Y¥UGIKVWHUARNI -UW Y¥UGKVWHULQJ
(PLWWHUDGH Y¥UGHSDSSHU
6XPPD

)-U XSSO\WQLQJ RP V¥NULQJVLQHIIHNWLYLWHW DY YHUNOLJW Y¥UGHV¥NULQJDU VH QRW

.DVVDIO-GHVV¥NULQJHQV HIITHNWLYLWHW

6NU PQ

)-U¥QGULQJDU L YHUNOLJW Y¥UGH I-U VY¥NULQJVLQVWUXPHQW

)-U¥QGULQJDU L Y¥UGH I-U V¥NUDGH SRVWHU VRP DQY¥QGV I-U UHGRYLVQLQJ DY V¥NULQ

6¥NULQJVLQHIITHNWLYLWHW UHGRYLVDG L UHVXOWDWU¥NQLQJHQA A

9LQVWHU I-UOXVWHU IU!Q V¥NULQJDU VRP UHGRYLVDWY XQGHU -YULJW WRWDOUHVXOWD
5HGRYLVDW XQGHU SRVWHQ QHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

5HVHUY I-U NDVVDIO-GHVV¥NULQJ

6NU PQ
,QJ!'HQGH EDODQV MDQXDUL

9¥UGHI-U¥QGULQJDU

6NDWW S! Y¥UGHI-U¥QGULQJDU

2PNODVVLILFHULQJ WLOO UHVXOWDWU¥NQLQJHQ

6NDWW S! RPNODVVLILFHULQJ WLOO UHVXOWDWUY¥NQLQJHQ

—YULJW WRWDOUHVXOWDW QHWWR HIWHU VNDWW

7RWDOUHVXOWDW

8WJ!HQGH EDODQV GHFHPEHU

YDUDY IRUWO -SDQGH V¥NULQJDU I-U YLOND V¥NULQJVUHGRYLVQAQJ WLOO¥PSDV

YDUDY V¥NULQJVI-UK!OODQGH [-U YLOND V¥NULQJVUHGRYLVQLQJ LQWH O¥®JUH WLOO¥P

6(. V ULVNKDQWHULQJVVWUDWHJIL RFK POWHRK®SG H WMQ RG HRMLIN D HYUDO X YWADHEHWQ ¥ DIW  'H W
YDOXWDNXUV RFK U¥QWHH[SRQHULQRMIHD UWRAXI- U K FEMIH U PHND®/MARM [, - JXQG DY
ULVNH[SRQHULQJDU PHG O¥PSOLJD GH UINVGIUQ\DWD X PIH ¢ WO B Q@M X UD/O RIFIK QBMWHYH Q V U ¥ C
WLOO GHVVD 6(. KDU P!OV¥WWQLQJHQ HIDVW VW O¥QWWD V-RIPHR MIOQDQYWVKEBOQ!WLO0J!QJ HC
YHUNOLJW Y¥UGH V¥NULQJVUHGRYLVQLQNXOWG WU D\QMDNWILR QMWR §RE DRMYEQGBWOLJ U¥Q
I-U HNRQRPLVN V¥NULQJ YDOXWDU¥QWHVZDSSDU I-U GHVVD V¥NULQJDU

6(. V¥WWHU U¥QWHYLOONRU SULPY¥UW —EDWIHIDD WX SYORVQNDI EHKRYVRFHKQGH 6(. V. V¥N
SUHIHUHQVHU 1-U O!QWDJDUH RFK PR WS\DHUWNH@Q V LLO O Y NI DWWRIFVK R/RX6QENU RFK NDSLWE
NDQ G¥UI-U KD ROLND IDVWD U¥QWHO -SWEQBULQLQNHWW NG BLUWEDO @ RWQWBBMW BRW
*HQRP DWW DQY¥QGD GHULYDW RPYDQG®DYWDRDHU®DDXUYUSHXQI®GIROLF\ PHG DYVHHQG
U¥QWHULVNHQ L WLOOJ!QJDU RFK VNXOGHQWM' QY DUWWILRF K -YOLID WYY WHY LIDDWRIG H L
YDOXWRU S! Y¥O IXQJHUDQGH PDUNQDGSDUW!VRP RGLMB' RADENDY GHULYDW KXYXGV
"HW ¥U 6(. V P!OV¥WWQLQJ DWW PLWLYBIODWDNMLHQY QD WHYQGWLDYMWMDQ@ 'HVVD LQVWU
YHNDVWAEH |- UGHQ WNDGH SRUMD S} -JIXQGDY |- WQEUQIDUL Y¥UGH L UDSSRUW -YHU ILQDQVLHOO VWY¥OOQLC
UHIHUHQVU¥QWD JHQRP DWW RPYDQGORRHW UDWMW U¥QWD I-U HQ ILQDQVLHOO
WLOOJ!QJ HOOHU VNXOG WLOO HQ U-UOL S (UYMW QEH UD DWAQIE®I U - U¥QWWVEBISSDUULVNH[S
HOOHU GHODU DY GHVVD |-U DWW V¥NUDLIQN@VWHOODUWLILJJUEOMWD RFK VNXOGHU "HULYI
6(. XWO!QLQJ RFK XSSO!QLQJ VNHU LYROGNDP NG CKMWXOS POYVERWEHDSEH PDUNQDGVSUL
"QVNHP!O IU!Q OLOWHIWDUSAY ®FRKLQJ RFK WEBOUOLQ2P PDUNQDGVSULVHU LQWH ¥U WL
VNHU G¥UI-U V¥0OODQ L VDPPD YDOXWYD¥WREKUP@IWWHRGNOD FG¥ U 16(. LIDAWQGHU PRGHOO
YDUDQGUD 9DOXWDH[SRQHULQJHQ P HODHDVOWRGISRQW UDQIDONY YRQNQ LYD QW |-U |-U!

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



NUHGLWNYDOLWHW 'H PRGHOOHU VRP DQY¥QGYV RPIDWWDU E!GH GLUHNW
REVHUYHUEDUD RFK K¥UOHGGD PDUNQDX®R BHIPRODWLO0JIIQIDU VRP ¥U I'UHP{O 1-U NY

ODMRULWHWHQ DY 6(. V GHULYDWNRQVWHB8KRAEH M DPRY BPEOHRF7 & W W kW RFK OLNQDC
GHW YLOO V¥JD GHULYDWNRQWUDNW IgNWIP@ND DYVOXW | GHF S! GIQFE-UV

6(. V GHULYDWWUDQVDNWLRQHU VRP LTQ : ' g/slé X é;giéJR
,6'$ ODVWHUDYWDO 8QGHU V|GDQD DYWM;V&%&M Ol(IJ ILQDQV\INI_I? FK
QHIJDWLYD Y¥UGHQ PHG HQ RFK VDPPD 9] l(SRP YDU (WD WLOO

HWW QHWWREHORSS VRP VND EHWDODV %H@RISS PRV SDUWWDYV L UDSSBRQWHQILG
VSHFLILND K¥QGHOVHU VI!VRP YLG HQ XWHEOLQ®DQ \EHHDHOCW¥OOQL@XWDV DOOD

XWHVW/HQGH WUDQVDNWLRQHU VRP RP \/ Y W Y HULQJ

VNHU RFK VDPWOLJD WUDQVDNWLRQHU@ R LPp YV qULHQVDHQQVV\II_HICié VS‘DYVLNW

DWW HQEDUW LQJ} GHULYDWWUDQVDNW IV{% QP_ i %QDQVLH %WL%HU
L G H ¢ R H LG

GY¥U GHW ILQQV HQ OHJDO U¥WW DWW U
EHWDOQLQJ Q¥U V!GDQD K¥QGHOVHU LQWU¥IIDU

'H RYDQ Q¥PQGD ,6'$ ODVWHUDYWDOHJROESIE VIRF REWHNWDV DY U¥WypvOLIW
I-U NYLWWQLQJ L UDSSRUWHQ -YHU ILQBbYERB6HYWY BgLRP QHWWQH R JIpHO W
GHQ OHJDOD NYLWWQLQJVU¥WWHQ DY Q@hHHRPQASDGRY YHODWHUDGHoWBEO® L
K¥QGHOVH DY HQ DQJLYHQ W\S DY EHWD)QQDQINIHD\OD¥ DOWWUXPHQWROYHQV HOOHU
NRQNXUV DY 6(. HOOHU PRWSDUWHQ "¥XWiHHE oV NESW oS wvyNHUREW HU
GHVV PRWSDUWHU |-U DYVLNW DWW UH ORSS
HOOHU VDPWLGLJW UHDOLVHUD wLOOJ!GFHOWVREHGRSSHUD )

,6'$ ODVWHUDYWDOHW NRPSOHWWHUDYV PHG WLOO¥JJVDYWDO VRP UHJOHUDU
PRWSDUWVULVNHQ PHG V¥NHUKHWHU )d(QDWRNUHBOPW NREKG B BFHBRVEWDWHP!O 1-U NYLW
VY¥NHUKHWHU L IRUP DY NRQWDQWD PHGH®@ GGG R DUV KB M WHHWRIFU FMWWIHPGO RFK OLNQD
I-U VWDQGDUGLVHUDGH DYWDOVNRQVWUXNWLRQHU JHQRP &'® 2UHGLW
6XSSRUW $QQH][ 6NU PQ GHF GHF

8SSO\WQLQJDUQD L WDEHOOHUQD Qi@XY WREHDRSSULY 1LQDQVY HH@®D
WL0OO0J!QJDU RFK ILQDQVLHOOD VNXOGHUYBEHYU I-UHP!O U¥XWWVOLIW
ELQGDQGH UDPDYWDO RP QHWWQLQJ HOQHU OLNQD§GH D IP. W¥FNHU
ILQDQVLHOOD LQVWUXPHQW 6(. KDU HQBBORSS MAR HWWYW DV L UDSSRHWERP yu
I'UHP!O 1-U U¥WWVOLJW ELQGDQGH UDPD¥N Q VW¥OOQLG,J QGH
DYWDO 'HULYDWWLOOJ!QJDU RFK GHULN@WKKEXNOREY 1IBGLQDQVLHBOPWUDOD
PRWSDUWHU |-U FOHDULQJ NYLWWDV L UPNSEREMU-VEP SLUHVHQWHUDYW¥0O0QLQJ

UDSSRUWHQ -YHU ILQDQVLHOO VW¥0OQLQJ

%HORSS VRP RPIDWWDV DY U¥WWVOLJW
ELQGDQGH DYWDO RP QHWWQLQJ HOOHU
OLNQDQGH DYWDO UHODWHUDGH WLOO

JLQDQVLHOOD LQVWUXPHQW
(UODJGD NRQWDQWV¥NHUKHWHU
1HWWREHORSS

1RW $NWLHU L NRQFHUQI-UHWDJ

6(.(77 $% ¥U VHGDQ PDUV HWW YLODQGH KHO¥JW GRWWHUERODJWWYEQ $% 6YHQVN ([S
GHFHPEHU GHFHPEHU

6NU PQ %RNI-UW Y¥S@GWDO DRORINHWW Y ¥EGWMDO DNWLHU

6(.(77 $% RUJ QU A

1RW —YULJD WLOOJ;QJDIRW ) UXWEHWRG&D NRVWQDG

cHE cnE XSSOXSQD LQW¥NWHU

6NU PQ GHF  GHF

JRUGUDQ S| VWDWHQ DYVHHQGH &,55 REKU PQ

XWYHFNOLQJVNUHGLWHU 8SSOXSQD U¥QWHLQW¥NWHU

/LNYLGIRUGUDQ )-UXWEHWDOGD NRVWQDGHU RFK DQGUD
—YULJW XSSOXSQD LQW¥NWHU

6XPPD 6XPPD

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW 8SS0O'QLQJ

GHFHPEHU
8SSO|QLQJ H[NO HPLWWHUDGH

6NU PQ Y¥UGHSDS$PAUWWHUDGH Y¥UGHSDSSHBXPPD
9DOXWDUHODWHUDGH NRQWUDNW A

5¥QWHUHODWHUDGH NRQWUDNW

$NWLHUHODWHUDGH NRQWUDNW A A A

.RQWUDNW UHO WLOO U!YDURU NUHGLWAJLVN PP

6XPPD XSSO|QLQJ

—YULJD
YDUDY GHQRPLQHUNG L 86" (85 $8' YDOXWRBXPPD
GHFHPEHU
8SSO!QLQJ HINO HPLWWHUDGH
6NU PQ Y¥UGHSDSSPUWWHUDGH Y¥UGHSDSSHBXPPD
9DOXWDUHODWHUDGH NRQWUDNW A
5¥QWHUHODWHUDGH NRQWUDNW
$NWLHUHODWHUDGH NRQWUDNW A
.RQWUDNW UHO WLOO U!YDURU NUHGLWAILVN PP
6XPPD XSSO!QLQJ
—YULJD
YDUDY GHQRPLQHUWNG L 86" (85 $8" YDOXWRBXPPD
6(. VLQDQVLHULQIWSU/RVHIPGH EHORSS
6NU PQ GHFHPEHU GHFHPEHU

OHGLXP WHUP QRWH SURJUDP

8QOLPLWHG (XUR OHGLXP 7HUP 1RWH 3URJUDPPH

8QOLPLWHG 6(& UHJLVWHUHG 8 6 OHGLXP 7HUP 1RWH 3URJUDPPH
8QOLPLWHG 6ZHGLVK OHGLXP 7HUP 1RWH 3URJUDPPH

8QOLPLWHG 071 671 $8' '"HEW ,VVXDQFH 3URJUDPPH

&RPPHUFLDO SDSHU SURJUDP
86" 8 6 &RPPHUFLDO 3DSHU 3URJUDPPH
86" (XUR &RPPHUFLDO 3DSHU 3URJUDPPH

8SSOXSHW DQVNDIIQLQJIJVY¥UGH H[NOXVLYH YHUNOLJW Y¥UGH MXVWHULQJDU

6NXOGHU L ILQDQVLHULQJVYHUNVDPKHWHQ
.DVVDIO-GHQ ,FNH NDVVDIO-GHVS|YHUNDQGH SRVWHU

MDQXDUL 2UHDOLVHUDGH GHFHPEHU
6NU PQ 9DOXWDNXY YU GIHINWYQ GBEBISDIMSHQ U¥QWD
85SS0!'QLQJ A
/HDVLQJVNXOG A
"HULYDWNRQWUDNW QHWWR A
7RWDOD VNXOGHU L
ILQDQVLHULQJVYHUNVDPKHWHQ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



.DVVDIO-GHQ ,FNH NDVVDIO-GHVS|]YHUNDQGH SRVWHU

MDQXDUL 2UHDOLVHUDGH GHFHPEHU
6NU PQ 9DOXWDNXVYYBIGHINWYQGIBSIOIHQ U¥QWD
8SS0!QLQJ A
/HDVLQJVNXOG A A
'"HULYDWNRQWUDNW QHWWR A
7RWDOD VNXOGHU L
ILQDQVLHULQJVYHUNVDPKHWHQ

1RW —YULJD VNXOGHU 1RW 8SSOXSQD NRVWQDGHU R
cir oue |'UXWEHWDOGD LQW¥NWHU

6NU PQ GHF  GHF

6NXOG WLOO VWDWHQ DYVHHQGH &.,55 RBRIY pQ

AWYHFNOLQJVNUHGLWHU 8SSOXSQD U¥QWHNRVWQDGHU

/LNYLGVNXOGHU —YULJD XSSOXSQD NRVWQDGHUV RFK
—YULJD I.UXWEHWDOGD LQWY¥NWHU

6XPPD 6XPPD

1RW $YV¥WWQLQJIDU

'RQFHUQHQ ORGHUERODJHW
GHFHPEH®HFHPEHWHFHPEH®WHFHPEHU
6NU PQ

3HQVLRQVI-USOLNWHOVH
/'QJIULVWLJ SHUVRQDOI-UP!Q
)>UY¥QWDGH NUHGLWI-UOXVWHU |-U SRVWHU XWDQI-U EDODQVU¥NQLQJHQ

6 XPPD

6H QRW
$YV¥WWQLQJ I-U I-UY¥QWDGH NUHGLWI-UOXVWHU XWDQI-U EDODQVU¥NQLQJHQ HQOLJW ,)56 VH QI

1RW (JHW NDSLWDO
$NWLHNDSLWDOHW EBHNWLHWDPHG HWW NYBWODUGWLOO YLQVWGLVSRVLWLRQ
SHU DNWLH 5HVXOWDWHW DY NRQFHUQHQV RFK PRGHUEROD

(JHQ NUHGLWULVN EHVW U DY YLQVWHYHRFIRHAKU QWYY QKRR HIMPIMUSDY UDSSRUW
JUXQG DY 1-U¥QGULQJ DY 6(. V HIHQYNUHGRWBO\UMHVXIOWDWOGHDESSRUW -YHU ILQDQV
RIWHUNDOOHOLJW UHGRYLVDGH WLOO YH{{N QI YU EHQ 1NV N BAHHVHRNH WD W UH V X
- YUWWWRBDHXOBAL AHYHQ |- UHTHONHOMMNRRK RPNDWMLEE y¥NQLQJ RFK UDSSRUW -YHU NDVVDIO- GHQ | U PR
HUDV LQWH WLOO UHVXOWDWHW L NRQFRHYUQB@H PRGHYERODJIHW UHGRYLVDV G VD

YLQVWHU RFK I-UOXVWHU XQGHU QHWWRUHVXOWDW DY ILODOVLHOOD WUD
WLRQHU 6W\UHOVHQ KDU EHVOXWDW DWW |-UH O' IUVVW¥

)UP!QVEHVW¥PGD SHQVLRQVSODQHU P'éﬁv%“tﬁ“:'twwvflbg H/H‘MV R/ X OWDOWM FPRMV Y DU D
I'UOXVWHU VRP XSSVW!U YLG Y¥UGHI U w WHPOH K I HADHN
SHQVLRQVSODQHU 'HVVD SUHVHQWHUDX bﬁlv"W?QW&FUHQXOS\HB\'K/H@WHVHUYHQ
1-U 1-UPIQVEHVW¥PGD SHQVLRQVSODQHY BRIOQIM .66V 0D PREEUBRIIMBLYSRVLWLRQ DY
UHGRYLVDV LQWH GHVVD SHQVLRQVSODQHY YKP I'UPIQVEHVW¥PGD

K

YRQG 1-U YHUNOLJW Y¥UGH EHVW!U DYOHSHOL WOy MWMMWWAPRPEQM [-UIRIDQGH XSSJjU W
ULQJDU S! GHULYDW L NDVVDIO-GHVV¥NWBMWAUMHOVHQ |-UHVO!U DWW WLOO !UVVW¥PPDQV I-

+HOD EHORSSHW DY HJHW NDSLWDO ¥VUWKMQIGH OLH®H W LDODY PREHY  OXQGD VV

DNWLH¥JDUH A WLOO DNWLHYJDU HIHMVDBIRABY 6N U
YRQG 1-U XWYHFNOLQJVDYJLIWHU DYVH—H—gN—\;«V—H—HH—B—&Hew%—w—ﬁei
XSSDUEHWDG XWYHFNOLQJ QV U¥NOLQJ -YHOI'OHV 'WHUVW!HQGH GLVSRQLE
5HVHUYIRQGHQ I-U PRGHUERODJHW DYRYWPHCEHSIDUH obpivwbpe.
DYV¥WWQLQJ WLOO EXQGHW HJHW NDSLWDO .UDYHW DYVNDIIDGHY MDQXDUL
RFK WLGLJDUH JMRUGD DYV¥WWQLQJDU VW!U NYDU
)’U LQIRUPDWLRQ RP P!O ULNWOLQMHU RFK SURFHVVHU |-U KDQWHULQJ DY
NDSLWDO VH I|-UYDOWQLQJVEHU¥WWHOVHQ RFK DYVQLWW 5LVN RFK

NDSLWDOKDQWHULQJ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW 6W¥0O0OGD V¥NHUKHWHU RFK HYHQWXDOI-USOLNWHO\

GHF  GHF
6NU PQ

6W¥OOGD V¥NHUKHWHU

.RQWDQWV¥NHUKHWHU HQOLJW V¥NHUKHWVDYWDO
I-U GHULYDWNRQWUDNW

(YHQWXDOI-USOLNWHOVHU
*DUDQWLI-UELQGHOVHU

tWDJDQGHQ
$YWDODGH HM XWEHWDOGD NUHGLWHU

1RW 5&VAVWHPHW
, 6(. V XSSGUDJ LQJ'U DWW DGPLQLVWS BB RNWH HWIWNRNQAHBVIX VW BQYWAMDI-U &,55 V\V\

VWDWHQV VA\VWHP |-U VWDWVVW-GGD H[ R’\L#gNUHGLWHU &, 57 *" Y PHW
6(. HUK!OOHU NRPSHQVDWLRQ lu'Q vyd VWDWHQ | IRU 1Q
DGPLQLVWUDWLY HUV¥WWQLQJ VRP SEQMAH\L@WN\SHU XWHV H
NDSLWDOEHORSS WHNRVWQD

, &,55 VIVWHPHW UHGRYLVDV GHQ DGP W y IQ VRP
VWDWHQ NRPSHQVHUDU 6(. PHG VRP Hn&'f%& W#R\?‘\k}\}(ﬁ\'ﬁﬁ&\o\z% QI WLOO
6(. 6H WDEHOOHUQD QHGDQ VRP YLVDUS5H ¥ SRUDW Y@@ DW RHWIYF W W Q L QN DML RO K6 (.
UDSSRUW -YHU ILQDQVLHOO VW¥0OOQLQJ I-U &,55 VIVWHPHW ' GH

SUHVHQWHUDYV |-U ¥JDUHQ , U¥QWHNRV#EPDLGHYWLIDWL Y HYWHWWQLQD GH WD O- 6 (.

0,Q PHOODQ 6(. RFK &,55 V\VWHPHWUHYé\QN@HV%WAPMﬁFngs VAVWH P HW
XSSO!QLQIJVNRVWQDGHQ I-U &,55 VIVWHPHW,

GHULYDW VRP V¥NUDU NUHGLWHUQD UHéLhW{WW\QL\%zJPWJ QVHNF Ui Q ;HVLWDYWHQHW
VNLOMHU VLJ IU!Q 6(. V UHGRYLVQLQJVSULQFLSHU $UUDQJ-UVDYJLIWHU WLOO
6(. UHGRYLVDV WLOOVDPPDQV PHG -YULJD DUUDQJ-UVDYJLIWHU VRP

U¥QWHNRVWQDGHU . ) :
8W-YHU &,55 V\VWHPHW DGPLQLVWUHLP lJSRéJ(W \7 I-PQU’I?DDQ\Y\}V%(\?V% VW¥OOQLQJ I-U &.,55

WLGLIJDUH VA\VWHP |I-U XWYHFNOLQJVNUHGLWHU HQOLJW VDPPD G H.F5s H UGHREP

I-U &,55 V\VWHPHW ,QIJHQ Q\XWO|QLQJ &/NNHP DY XWYHFNOLQJ LWHU

3HU GHFHPEHU 1LQQV GHW LQJD {M]ﬁl_\/é/\bl-b(?_'%lﬁo
XWYHFNOLQJVIRBHGJLH/\Y/IXLO)WDWHW’D(CSI\%RQFN VLS\;/)L&IH(? 6NU

‘U SHULRGHQ MDQXDUL W(LOWO DEAHAENISD
HUV¥WWQLQJ U DGPLQLVWUDWLRQ DY XMUMHPWMOLQJVNUHGLWH JILFN WLOO 6NU

PLOMRQ —YULJD WLOOJ;QJDU

)>UXWEHWDOGD NRVWQDGHU
RFK XSSOXSQD LQW¥NWHU

6XPPD WLOOJ|QJDU

6NXOGHU
'"HULYDW

8SSOXSQD NRVWQDGHU
RFK -UXWEHWDOGD LQW¥NWHU

6XPPD VNXOGHU

tWDJDQGHQ
$YWDODGH HM XWEHWDOGD NUHGLWHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW .DSLWDOVLWXDWLRQ

.DSLWDOW¥FNQLQJVDQDO\V
GHFHPEHU GHFHPEHU
.DSLWDOUHODWLRQHU SURFHQW SURFHQW

. ¥UQSULP¥UNDSLWDOUHODWLRQ
SBULP¥UNDSLWDOUHODWLRQ
7TRWDO NDSLWDOUHODWLRQ

.DSLWDOUHODWLRQHUQD YLVDU NYRWHQ DY UHVSHNWLYH NDSLWDOP|WW RFK WRWDQW ULVNH[SRQ!
EOLQLPLNDSLWDONUDY H[NOXVLYH EXIIHUWDUE

GHFHPEHU GHFHPEHU
5LVNEDVHUDW NDSLWDOEDVNUDY 6NU PQ SURFHQWG6NU PQ SURFHQW

.DSLWDOEDVNUDY RP SURFHQW

YDUDY NUDY S| SULP¥UNDSLWDO RP SURFHQW

YDUDY NUDY S| N¥UQSULP¥UNDSLWDO RP SURFHQW

6¥UVNLOW NDSLWDOEDVNUDY 3HODUH NUDY
.¥UQSULP¥UNDSLWDO WLOOJ¥QJOLJW DWW DQY¥QGDV VRP EXIIHUW
%XITHUWNUDY

YDUDY NDSLWDONRQVHUYHULQJVEXIIHUW

YDUDY NRQWUDF\NOLVN NDSLWDOEXIIHUW

3HODUH Y¥JOHGQLQJ

7TRWDOW ULVNEDVHUDW NDSLWDOEDVNUDY LQNOXVLYH 3HODUH Y¥JOHGQLQJ

S8WWU\FNV VRP DQGHO DY WRWDOW ULVNY¥JW H[SRQHULQJVEHORSS

OLQLPLNUDYHQ HQOLJW &55 (XURSDSDUODPHQWHW RFK U!GHWV I-URUGQLQJ (8 QU DY GHQ
Y¥UGHSDSSHUVI-UHWDJ

,QGLYLGXHOOW 3HODUH NUDY S! SURFHQW DY WRWDOW ULVNY¥JW H[SRQHULQJVEHORSS HQOL
7LO00J¥QJOLJW N¥UQSULP¥UNDSLWDO |I-U DWW P-WD EXIIHUWNUDY HIWHU NDSLWDOEDVNUDY RP SU
V¥JD SURFHQW SURFHQW RFK SURFHQW VDPW HIWHU 3HODUH NUDY SURFHQW
JLQDQVLQVSHNWLRQHQ KDU XQGHUU¥WWDW 6(. SHU LQRP VHQDVWH -YHUV\QV RFK XWY¥UG
(8 QU RP WLOOV\QVNUDY E-U 6(. KIOOD \WWHUOLJDUH NDSLWDO 3HODUH Y¥JOHGQLQJ S!

Y¥JOHGQLQJHQ XWJ-U LQJHW ELQGDQGH NUDY

GHFHPEHU GHFHPEHU
%UXWWRVROLGLWHW 6NU PQ 6NU PQ
(ISRQHULQJDU LQRP EDODQVU¥NQLQJHQ
(ISRQHULQJDU XWDQI-U EDODQVU¥NQLQJHQ
7RWDOW H[SRQHULQJIVP!WW
%UXWWRVROLGLWHWVJUDG

,QJD ‘YHUJ|QJVUHJOHU I-U ,)56 KDU XWQ\WWMDWV YLONHW LQQHE¥U DWW UHJHOYHUNHW KDU LQI
'"HILQLHUDV L &55 VRP NYRWHQ PHOODQ SULP¥UNDSLWDOHW RFK HWW H[SRQHULQJVP|WW

GHFHPEHU GHFHPEHU
%UXWWRVROLGLWHWVNUDY 6NU PQ SURFHQWBNU PQ SURFHQW
OLQLPLNUDY RP SURFHQW
3HODUH Y¥JOHGQLQJ
7RWDOW NDSLWDONUDY UHODWHUDW WLOO EUXWWRVROLGLWHW

S8WWU\FNV VRP DQGHO DY WRWDOW H[SRQHULQJVEHORSS
JLQDQVLQVSHNWLRQHQ KDU XQGHUU¥WWDW 6(. SHU LQRP VHQDVWH -YHUV\QV RFK XWY¥UG
S| SURFHQW DY WRWDOW H[SRQHULQJVP!WW |-U EUXWWRVROLGLWHW 3HODUH Y¥JOHGQLQJHQ )

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



.DSLWDOEDV A WLOO¥JJV RFK DYGUDJVSRVWHU

ORGHUERODJHW
6NU PQ GHFHPEHU GHFHPEHU

$SNWLHNDSLWDO
(M XWGHODGH YLQVWPHGHO
$FNXPXOHUDW DQQDW WRWDOUHVXOWDW RFK DQGUD UHVHUYHU

5HVXOWDWQHWWR HIWHU DYGUDJ |-U I-UXWVHEDUD NRVWQDGHU RFK XWGHOQLQJDU VRP
YHULILHUDWY DY SHUVRQHU VRP KDU HQ REHURHQGH VW¥OO0OQLQJ

. ¥UQSULP¥UNDSLWDO I-UH ODJVWLIWQLQJVMXVWHULQJDU
<WWHUOLJDUH MXVWHULQJ SJD I-UVLNWLJ Y¥UGHULQJ
,PPDWHULHOOD WLOOJ|QJDU

5HVHUYHU L YHUNOLJW Y¥UGH UHODWHUDGH WLOO YLQVWHU HOOHU I-UOXVWHU S}
NDVVDIO-GHVV¥NULQJDU A

9LQVWHU HOOHU I-UOXVWHU S} VNXOGHU VRP Y¥UGHUDV WLOO YHUNOLJW Y¥UGH RFK VR
EHURU S| LQVWLWXWHWY HIHQ NUHGLWVWDWXV

8QGHUVNRWW HQOLJW LQWHUQPHWRGHQ DY NUHGLWULVNMXVWHULQJDU I-U I-UY¥QWDGH
I-UOXVWHU

2WLOOU¥FNOLJ W¥FNQLQJ I-U Q-GOLGDQGH H[SRQHULQJDU

6DPPDQODJGD ODJVWLIWQLQJVMXVWHULQJDU DY N¥UQSULP¥UNDSLWDO

6XPPD N¥UQSULP¥UNDSLWDO

7TRWDOW NDSLWDOEDV
)-U HQ Q¥UPDUH EHVNULYQLQJ DY LQJ!HQGH LQVWUXPHQW L DNWLHNDSLWDOHW VH QRW

OLQLPLNDSLWDONUDY H[NOXVLYH EXIITHUWDU
ORGHUERODJHW

GHFHPEHU GHFHPEHU
S5LVNH[SRRGIUWARLNDSLWDO 5LVNH[SRRGIWRLNDSLWDO

6NU PQ ($' QJVEHORSS NUDY ($' QJVEHORSS NUDY

.UHGLWULVN HQOLJW VFKDEORQPHWRGHQ

y-UHWDJ

$SNWLHH[SRQHULQJDU A A A

YDOOHUDGH H[SRQHULQJDU

6XPPD NUHGLWULVN VFKDEORQPHWRGHQ
.UHGLWULVN HQOLJW ,5. PHWRGHQ
6WDWHU

JLQDQVLHOOD LQVWLWXW

Y-UHWDJ

ORWSDUWVO VD WLOOJ!QJDU

6XPPD NUHGLWULVN ,5. PHWRGHQ

.UHGLWY¥UGLIJKHWVMXVWHULQJ WLVN H W
9DOXWDNXUVULVN H W H W
5]YDUXULVN H W H W
2SHUDWLY ULVN H W H W
6 XPPD

([SRVXUH DW GHIDXOW ($' YLVDU VWRUOHNHQ S! GHQ XWHVW!HQGH H[SRQHULQJHQ YLG IDOOLVVH
9DUDY PRWSDUWULVN L GHUPYDWR R ® WULL/NW [ I R'Q6NU Q J \PEIDMRRSEHRINK) N D S L W DBDINANDR Qa-NU
9DUDY UHODWHUDG WLOO 6SREDNRQMWIOINH[SEQENUQJVEHORBS HRMEK NDSLWD C®NOMR NU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



.UHGLWULVN |I-UGHODG S} 3' QLY

7DEHOOHQ LOOXVWUHUDU H[SRQHULQJ *HIQR PN QOWWWARLPID §J ¥ Y$E H IDXNGHDAE DXWDQ K¥QV\Q
H[SRQHULQJHQ VRP J!U I-UORUDG JLYHWQHWWY ODDW L3V VRO 0 ¥U' YUBRWW PHG ($' JHQR
VDQQROLNKHWHQ I-U DWW PRWSDUWHQ NWOWIIDQ @ HOD BIQ QY NS R QB UL® PFEMD®RGISQR F K

DUQD 3' 1-U GH H[SRQHULQJVNODVVHU G¥U 6(. LQWHUQW HVWLPHUDW 3’
GHFHPEHU GHFHPEHU
$$% $ %%% %% &&& $$% $ %%% %% &&&
WLOO $WLOOGWEOO %WROO WLOWLOO $WLOQWSEOO %WROO WLOO *
i A A A A A A A A
6NU PQ A A
6WDWHU
($' A A A A
*HQRPVQLWWOLJ 3' L A A A
*HQRPVQLWWOLJ /*' L A A A
*HQRPVQLWWOLJ ULVNYLNW L A A A A
GHFHPEHU GHFHPEHU
$$% $ %%% %% &&& $3$% $ %%% %% &&&
WLOO $WLOOGWEOO %WHOO WLOWLOO $WLOWSEOO %WROO WLOO *
A A A A A A A A A A
6NU PQ
JLQDQVLHOOD LQVWLWXW
($' A A
*HQRPVQLWWOLJ 3' L A A
*HQRPVQLWWOLJ /*' L A A
*HQRPVQLWWOLJ ULVNYLNW L A A
y-UHWDJ
($
*HQRPVQLWWOLJ 3' L
*HQRPVQLWWOLJ /*' L
*HQRPVQLWWOLJ ULVNYLNW L
.UHGLWULVNHU 5]YDUXULVN

)-U ULVNNODVVLILFHULQJ RFK NYDQWLIIHUWVODOEY WNUHGL W ULW N WIYDAMESDAN 6 (.KDU  El
HQ LQWHUQ ULVNNODVVLILFHULQJVPHWRDBQG,BUG P&HW REHQWY¥PISDHWQ MEMHMGH PHWRG GY¥
JUXQGO¥JIJDQGH ,5. PHWRGHQ , GHQ JDRYBQEYIDQEHUBSNPHYROMQIDPPD RFK YRODWLC
IDVWVWY¥OOHU ERODJHW VDQQROLNKHWHQ I-U DWW GHVV PRWSDUWHU VND IDOOHUD
LQRP HWW !U 3' 3UREDELOLW\ RI 'HIDXSWUPWIDY® YuVNHYDUDPHWUDU
VRP S!YHUNDU ULVNEHU¥NQLQJHQ EHWW¥PEHU¥NQDUJKMIVS PHIBONBBYHW |-U RSHUDW
7LOO0O¥PSQLQJ DY ,5. PHWRGHQ NUY¥YH U \WHIEFQRHREQVSSH I$ WHR Q H QREQYL (BOVW ! Q G
RFK ¥U [-UHP!O I-U O-SDQGH WLOOV\Q KPEVOWRIPHWRGHQLEDDHUBY S! HQ %XVLQHVV ,
XQGDQWDJQD IU!Q WLOO¥PSQLQJ DY ,5. BHAVR GHQ HRWDBUHPW\G % XBRGHVDY,QGLFDWRU %
JLODQVLQVSHNWLRQHQ RFK G! WLOO¥PSRNPLD §WB ® OW WHV RKRPERRMHWRG H@WHUHVW  /F
DWW EHU¥Y¥NQD NDSLWDONUDYHW ) U \@RPISRQHIDWH ,L'RIRBHUWLRABVRERPSERYBIQW 6&
H[SRQHULQJDU GHW J¥OOHU VH DYVQERPERDHQOWP¥YQLQ®BEL L XWRW GY¥UHIWHU GHQ
(ISRQHULQJVEHORSS |-U PRWSDUWVULVNMD & L @/HDWIEYCDMIPR Q W URDNHU [EW U¥N QUDIW NHU RFK D
HQOLJKHW PHG VFKDEORQPHWRGHQ |-U RPRSLSDLOWNWUILWHWW JHQRP VWDQGDUGLVHUDGH
I- GRBAQIHY ) - UB(. VGHP XABIFHIV%& PHG  -SURFHQV
.UHGLWY¥UGLJKHWVMXVWHULQJVULVN ) ( 0&
(WW NDSLWDONUDY I-U NUHGLWY¥UGLJIJKR®HNVWROEXILDYWDRYN VND EHU¥NQDV I-U
VDPWOLJD 27& GHULYDWNRQWUDNW | -&XWR®HU WUDYHSLWGBSIM PDEXIVRBWDU PHG N¥UC
DQY¥QGYV VRP NUHGLWULVNVN\GG RFK WU BOFBIREHRQ DD @WIGON Q HNWDICR QIHRH KDG LQWH N
FHQWUDO PRWSDUW 6(. DQY¥QGHU GHQRPANVQ BOMY BIP @ GRIWE ENURD@HAY IBMXM UW |-U VAVWHI
DWW EHU¥NQD GHWWD NDSLWDONUDY LQVWLWXW VRP WU¥GGH L NUDIW MDQXDUL
.DSLWDONRQVHUYHULQJVEXNRAMYWLQHW RRQWUD
O9DOXWDNXUVULVN F\ANOLVND EXIIHUWY¥UGHW [-U EHU-UGD H[SRQH
9DOXWDULVN EHU¥YNQDV S! ERNI-UGDK WMG\HGHU GHIOLJKSBRFPAOBIWREEQW 3HU
VWDQGDUGPHWRGHQ G¥U VFHQDULRPH®RBGHRE B QV¥D-GVDIQG HEGINENQRRUIWDYONUDY [-U EHI
JDPPD RFK YRODWLOLWHWVULVNHU H[SRQHULQJDU K¥QI UDUEWHWYIMD OV R WHE HU - U W
NDSLWDONUDY RDYVHWW KHPYLVW HQ DQGHO V
DSSOLFHUDV S! GHW VYHQVND EXIIHUWY¥UGHW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



NRQWUDF\NOLVND NDSLWDOEXIITHUW % XIL NHYULVE Y WHGAHVONVE AN Q XQUD/GH D@ RP DQGUD
O¥QGHU NDQ S}YHUND 6(. PHQ HIWHUVRP KXYXGGHOHQ DY

NDSLWDONUDY I-U EHU-UGD NUHGLWH[SRQUpQJD Yk YL W/ p.gggqm\?HHL'J:LJH

¥U RFNV! GHQ SRWHQWLHOOD SGWHIHY RE?&EHWB&%—H*
ELGURJ EXIIHUWY¥UGHQ L DQGUD O¥GMHAP W CFY Ye{C P WRBPIiQIDYy | yvND

NDSLWDOEXIISUWFHHA HQKHWH U THWWROLNYLGLWHWVXWIO-GHQ

%UXWWRVROLGLWHW ILNYLGLWHWVXWIO-GHQ

%UXWWRVROLGLWHWVJIUDGHQ  K¥vvw QiYL GHWHWME QI fk Q KDU
RIIHQWOLJIMRUWY IU!Q RFK PHG 7L NO6 UK MMHRW R\ ¥ BN /@ VI U D GH Q

GHILQLHUDV L &55 VRP NYRWHQ PHOOD®QHWWrE¥UN R EWWROHWO BREK vdIVEWUYNQDGH VRP Q
H[SRQHULQJVP!WW OLQLPLNUBUYRWH Q¥ RFHK FDWEIDEH OLNYLGLWHWVLQIO-GHQ &DSSDGH OLNY
H[SRQHULQJVP!WWHW LQJ!U WLOOJ!QJD U E KRNI DFSHI GH YFIIWN D QWL EHHK D QIBYO&E5J (8 RFk
|-U EODQG DQQDW GHULYDWSRVWHU VDP@W@JQMGPLR/\PLWY/W[%QQ@@MEQQ@@HXWBQCFQLQJHQ (8
EDODQVU¥NQLQJIHQ YLOND YLNWDWV PHG HO IDNWRU VRP EHURY Si WISHQ D
H[SRQHULQJHQ %UXWWRVROLSUWHN\QMIU%' &SBS%LS%QJR\HL’CWY'—G'—WHWVW¥ NQLQJVJUDGH

SHU GHQ  GHFHPEHU EHU¥NQDG HQOLJW GHQ DY |
HOHJHUDGH I'URUGQLQJHQ (8

3HODUH Y¥JOHGQLQJ N | v ol BOVLHULGJ
3HODUH Y¥JOHGQLQJ DYVHU DY )LQDQW%W?HI\W\D)LHQIW ERG R “QIDSOLJQ

QLY! I'U LQVWLWXWHWY NDSLWDOEDV 6NLOOQDGHQ PHOODQ HEG . pGhHF
O¥PSOLJD QLY!Q S! NDSLWDOEDVHQ RFIKEMPYFPY NDSLWDONUDY lODUH

NUDYHQ RFK GHW NRPELQHUDGH EXIIHUWLNJID]W@WOE_HU#\M@HDD/O ELQDQV LBV IRFXK

UHNRPPHOGDWLRG ¥ NDOODE 3HopoRHKREHE YWDAL® Y poVLHUEFH
Y¥JOHGQLQJ RPIDWWDU E!GH GHW ULVNéHWﬁ‘{ﬁj\bYFBWE‘@YHWVRV#PE'—O ILRRYKHBLQY

LWHWVNUDYHW RFK HUV¥WWHU GHQ WLGLJDUH NDSLWDOSORBOHULOIWEXIIHUWHO
,OIRUPDWLRQ RP VWDELO QHWWRILODQVLHULQJV

DY &55 (8 EHU¥NQDG HQOLJW NRPF
'"HOHJHUDGH I-URUGQLQJ (8
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1RW 5LVNXSSO\VQLQJDUEHW\GHOVHIXOOD L HQVNLOGD DII¥UHU PHQ KDU
GHQ WRWDOD XWO|QLQJVSRUWI-OMHQ

1
,QQHK]OO ILPLWV¥WWQLQJ
CLEGl wuLvN L 6(. DQY¥QGHU VLJ DY OLPLWHU I-U DWW EHJU¥C
[LDOUNQbDGVULVN | EHVWY¥PG QLY! /LPLWHU XWWU\FNHU GHQ K-JVWI
PRW HQ PRWSDUW |-U VSHFLILND O-SWLGHU RF
[CNYTGIWHWVULVN O H[SRQHULQJDU H[HPSHOYLV U-UHOVHILQDQV
EsSHUDWLY ULVN O

PRWSDUWVULVN L GHULYDWNRQWUDNW HOOH
([SRQHULQJDU P}VWH U\PPDV LQRP GH OLPLWHU
)-U EHVNULYQLQJ DY 6(. V ULVNKDQW HULQY. Y& D¥ VHRWB LYW HW SN JBEKDQGH oLPL

NDSLWDOKDQWHULQJ VW\UHOVHQ $00D OLPLWHU RPSU-YDV PLQVW HQ
.RQVROLGHULQJHQ DY 6(. HQOLJW WLOOV\QVUHJHOYHUNHQ DYYLNHU IU!Q

GHQ VRP J.-UV L NRQFHUQUHGRYLVQLQS5HWQHUWYHQLRY SNRYYROQLGHULQJ

HQOLJW WLOOV\QVUHJHOYHUNHQ LQW6i(. VNHOYO YISOV RP6 GHBY VHHHHQYEDQHGVNULYQL
GRWWHUERODJHW 6(.(77 $% VRP ¥U GHW W®GDH EWO D HEW NWU INRQLIFFUIM@ EDVHUDV S! HQ
I'UXWRP PRGHUERODJHW LQWH ¥U HWMWGLWDQYXHW®AYW ERODH WQHHW!QJIDU YDUV Q
GRWWHUERODJ ¥U HWW LQVWLWXW BQOUMODWGKEODY LG H!IMUMVRPGYBUI-VWDGLH VW
GRWWHUERODJ LQWH KHOOHU RPIDWWMERQMULYLOW VIV IHOY HUNM®QSL VWDGLH
LQGLYLGXHOO QLY! H[SRQHULQJDU G¥U GHW VNHWW HQ Y¥VHQWOLJ
7DEHOOHUQD :YHU NUHGLWNYDOLWHWWW DSGHH U DRGP ILD WENESR WO OYHHUD B1Q BIQYR B R OLQJID U
VW¥00QLQJ RFK WDEHOOHQ VRP LOOXNMUODYW NROKRPLQQYEQYRPERKPOQ YD FQALQJI XWLI
UDSSRUW -YHU ILQDQVLHOO VW¥OOQLQERGK d[RRQ KHY L@QIBWY HQOHOW 8BEYHULYRPULQJIVSU )
ERNI-UGD Y¥UGHQ —YULJD WDEHOOHUREMHNW [EYHO REFEV W ¥BQGQIRKMWUPH/®RP W\GHU S|

NDSLWDONUDYVEHU¥NQLQJDUQD GRFWLOGEWDBOHQ WP ¥HHQYDI VNDYYDV QHG HQOLJ\
NRQYHUWHULQJVIDNWRUHU UHVHUYHULQJ NDQ RFNV! L WLOO¥PSOLJD ID

H[SRQHULQJDU.UHGWW S REMUMEHY UHVHUYHULQJ
.UHGLWULVN l-UVODJ IU!Q NUHGLWDQDO\WLNHU RFK NXQG DQ\

)*U EHVNULYQLQJ DY ULVNNDWHJRULQ  MNIUANGM W/XIWYINRW W HWN KRUWR UKDV R B K HIULLVOIIDRUV LWV \ U |
VH GHQ GHWDOMHUDGH ULVNI-UNODULRRKI @G¥ULDNERPWAMKXW OIL UW SMWHNQ RHEWHUYHULQJD!

NDSLWDOKDQWHULQJ EHU¥Y¥NQLQJ DY I-UY¥QWDGH NUHGLWI-UOXVWHU L
QRW |

5LVNVW\UQLQJ

5LVNSROLF\ RFK NUHGLWSROLF\ S5LVNP¥WQLQJ

JXQGDPHQWHQ |-U 6(. V NUHGLWULVNK®OQWBQY®QGHWY UIRAKSRIODFE\QV RERVW!QG U HC
NUHGLWSROLF\Q VRP XWI¥UGDWV DY VWQUHOWMHOL VHRGD MY HIGEWU QY WMPHWR®R QBQPHWRG
VRP XWI¥UGDWY DY VW\UHOVHQV NUHGLWRSWYNHWWDUHRREY HWW\PBGMRXPWEW DY 6(. V P
XWJ-U UDPYHUNHW |-U GHQ NUHGLWUDWM)LE(. IRP 6H BEFRIGWHLUPIDUQD DQY¥QGHU
EHVNULYHU EHVOXWVRUGQLQJ RFK N UMIGANSEPHMPHWAHRD G QRRFKL NNKUHWG LMU  IDOOLV VL
QRUPHQ B8QGHUO\GDQGH PHWRGGRNRWWSDUW\G B LA HNWHUDHGIGMQ |VDWWD LQWHUQL
SURFHVVHQ JUXQGO¥JJDQGH SULQFLSHWUDPIOWRDWH LERFRQGKDAVWGHWDLQ-UOXVW JLYHW I
SUREOHPNUHGLWHU NUHGLWNRQYHUWHULQJVIDNWRUHU &&) EHVWY¥P
.UHGLWQRUPHQ ¥U HWW FHQWUDOW EHJWBBEIHSS I-U NUHGLWJILYQLQJHQ LQRP
6(. RFK W\GOLJJ-U HQ I-UY¥QWDQVELOG DYMHHGQGGW ENMIGHBQ WNWMBWIRFHWVHQ VND DOOD
DWW HQ DII¥UVWUDQVDNWLRQ VND DQVHUVIDNODVIVQ R NUBIG L RRKR WP HQOGHODN DWQ LQW
SURS!Q XSSI\OOHU NUDY LQRP |-OMDQGH RYNOONYLIQRHPLRY XWV-NQEN!HQ HIHQ DQDO\V
RFK QRUP I-U NUHGLWYLOONRU K¥QV\Q WLOO (6* IDNWRUHUV HYHQWXHOOD S!Y
$00D NUHGLWEHVOXW VND IDWWDV LI VHQWARWIBDWQRIPEVGHE | IDY RWKUHONHQ OHGHV  LQ
HWDEOHUDGH EHVOXWVPDQGDWVWUXNWMXUWHLR § ~H VRGN NEBWNYW LE HROXVOM MSWWR BIYGHHQ 1-U
6(. V NUHGLWEHVOXWVVWUXNWXU RFK WWNGWEDDGH RPHIQ DM EXPLNYLRQMIDQDOHU 1-U
EHVOXWVVWUXNWXU VRP XWJ!U IU!Q GNXPWLWHWANSWLYHINMWMRUVSHUWABWNWQY $QDO\VH
QRJJUDQQ DQDO\V RFK EHG-PQLQJ DY DOQIRWNMPBHGLRSG URBPH WHNHIUQQHY L H[HPSHOYLV !
UHGRYLVQLQJDU VDPW S! LQIRUPDWLRQ VRP HUK
SLVNUHGXFHULQJ PRWSDUWHQ , DQDO\WHQ EHG-PV EODQG DQQDW
.UHGLWULVNHQ UHGXFHUDV JHQRP RFEY¥YQGDQBUDUDY6* BAO®MWWHUDGH ULVNHU V!V
NHGMAMNN GG L IRP DY JOUDQAHU HMZQINDAEO NGAMAN  WHNQLNXWYHFNOLQJ RFK HOOHU 1-U¥QGULQJDU
I'UV¥NULQJDU RFK DQGUD IRUPHU DY V¥NWWKHHMIBBUNDQ S!YHUND PRWSDUWHQV NUHGLW
*DUDQWLJLYDUQD LQRP IUDPI-U DOOHQ®RWYOPQ QYN DL 0-Q VEBRYMQUHOBIDUH O-QVDPKH)
NXQGHU ¥U WLOO VW-UVWD GHOHQ VW DRV®LH D GH 8 RVUWRWDH G IQW RV IWNHU LQRP NREWQDGHU
G¥U VYHQVND ([SRUWNUHGLWQ¥PQGHQQWHUQD{tUL\GHDDVWLUMWMDLQJ
JDUDQWLJLYDUHQ .UHGLWULVNHQ DOORSNHUYDW LWIOO/V!IHG JIDUQ QWIQD D UGV KFKW LR QH (
G¥UIl-U EHVW|U VW-UVWD GHOHQ DY GUXMGOYID@WEHD GH AMHIWREE WRIRMWWDU H[SRQHL
H[SRQHULQJ DY H[SRQHULQJ PRW VWDWNRRBPXRWSRE KW K FHG WWDEEBUNHBIQKHWHU |-Ut
DY QHWWRNUHGLWULVNH[SRQHULQJ 1DQDQWIHMODHVKYWOY RFHKHQLQINOYLHOOD LQVWL)
ILQDQVLHOOD LQVWLWXW RFK L PLQ®&DH BWVOW¥HAQOIQYL QUBNNWILRDG\QL GG LY LWV
I-UHWDJ RFK I-UV¥NULQJVERODJ PHWRGHQ )-U GHVVD H[SRQHULQJDU DQY¥QGHU ¢
ORWSDUWVULVNHQ L GHULYDWNRQW UDRNW GRWMNBBQWHWIDYI DYAGWEIBURNGLGIS DY ULVNH]
ODVWHU $JUHHPHQW YLONHW RFNV! LQQWEYW HWWWQLHOW WPLINTIYD YHUIKOO CPHIG H[SRQH UL
VW-G DY V¥NHUKHWVDYWDO L IRUP DY HMWWF&EQMGLW 6XSSRUW $QQH[ &6$
*RGN¥QGD V¥NHUKHWHU XQGHU GH V¥N MW KH/G\DIMYWOI@ DV RIPSBRQ HWLQJYIWOW QD 1-U YLOND
EHVW!U DOOWLG DY OLNYLGD PHGHO VW¥OOHW DQY¥Q G G W-IMIIQ G-HWXWVY¥WWHU D
6(. DQY¥QGHU VLJ RFNV] DY ROLND WH[BHRW WYL @ ¥D B UKWH WHU PILQ QUWHWEHW\GHOVH YDG
UHGXFHUD NUHGLWULVNHU L YLVV W\SUDWNSIURIGIOWILYQLQJ 6¥NHUKHWHU ¥U
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1 ([SRQHULQJDU PRW VP} RFK PHGHORMKRUD LL: UHBDIQ VAFK®/ LD K-ULJKHW $QDO\WHQ

R IUVRPV¥WWQLQJ VRP LQMH MWRHUWW LHHRQE@HBULQJ VRP LQGLUHNW H[SRQHULQJ )-U XS
| ([SRQHULQJDU LQRP DII¥UVRPU|GHWD&XVWRBEBWH]EQRDEBHQJIDU KDU 6(. GHILQLHUDW L
1 *DUDNVLHU WLOO |-UP|Q |'U VP RFK PH\GHIOWWMRDD H - EHWWDYQVQLQJIJDU S| V|GDQD H[SRQ

'H PRWSDUWHU VRP L NDsLWDOW¥FNQ\[§[%|—£@FPUQ%%%¥J#\9 éfﬁ?ﬁ’g%vbég/ggs%'fggﬁp,\‘f‘jgel

1
V¥WWV HQ LQWHUQ UDWLQJ XQGHU ’)56 VI!GDQD G¥U 6(. EHG-PHU DWW GHW ¥U K-J VDQQR
ORWSDUWVULVN L GHULYDWNRQWUDNW HQOLIJW GHW XUVSUXQJOLJD DYWDOHW LQWH

ORWSDUWVULVN L GHULYDWNRQWUDN\APQPsoé\\/WULPV(%ngéﬁ%HY%M(S\'ﬁW UMW QW  $YV
DQY¥QGV I-U DWW KDQWHUD ULVNHU LW RY L FHG HQ 1-UK-N

6(. VIGDQD WUDQVDNWLRQHU HQGDVV\Pqiﬁ-Pd/V ISR N Y FPREVND “NUHGLWI-UOX\
NUHGLWY¥UGLJKHW <WWHUOLJDUH PLQQ/LNV NVLUI:ENHbQWDéJNHFQQUNJ\MEb%BU ULVNHQ
DWW 6(. LQJ!U ,6'$ ODVWHU DYWDO PH& GH V¥NHUKHWVDYWD

&6$ DYWDO PHG VLQD PRWSDUWHU LQ ?P (% \%NV HY WP/ UHJHOEXC
ELODWHUDOD V¥NHUKHWVDYWDO LQQH %‘WKI\P%@ RF \/\)’d"”\}\)i‘b \WMWH (\#WESRUW
GHILQLHUDV L IRUP DY HWW WU -VNHOEWBREEVHQ@Vs ILRDQ Y% g R NXWVNR UHJH
JUDQVNDV NRQWLQXHUOLJW I[-U DWW NHH@HWHH@N\HB ENRRWH X@QpY HQ FHQWU
RPI-UKDQGODV )-U PRWSDUWVH[SRQHUNYHEL WKL NVLWéoporx)t’c‘é"\rb’qu\b'tQ\l VWIUHOVHQV

ODGVY¥UGHVI-U¥QGULQJDU -YHUVWLJHU" W@NM@EQ@#@%H@FND@%NM WIHNRPPLWW?2Q
“YHUI-ULQJVEHORSSHW XQGHU UHOHYDOW \¥¢OVNB VUH‘I}QRQN(EE‘JR\FI\KH U\ VN MY N RW W JRG
PRWSDUWVH[SRQHULQJHQ V¥QNV WLOO &8 é}P\Y'VHe QG Fk £ D4 whp Y \WWHP  6(. MERE
WLOO¥JJVPDUJLODO KDU QROO L WU- VF&M&EL\-R)EE U%HQ #QQW@UM%BW'—;BW PLQVW jUC
LQLWLDO PDUJLQ NUDYHQ I-U LFNH FOH § %Hgg L HQOLJKHW PHG

(8 V I-URUGQLQJ RP 27& GHULYDW

WUDQVDNWLRQVUHJLVWHU (0,5 9LGD) b H :Q Ff/f W'LNRDGH UHKG¥'E
FHQWUDO PRWSDUW L HQOLJKHW PHG ( %;w’; :% % lp%G\&TXDF\ D%GQ5LVN
PRWSDUWVULVN PHG VFKDEORQPHWRGH V@L L1 S! ERODIHWY ZHEESG
5LVNNRQWUROO 7DEHCDXHI-GQ)Q YLDO RODHGLWH[SRQHULQJ %HOR

6(. V H[SRQHULQJDU DQDO\VHUDV UDIBRLRMPPP Y RERHQ. SN RP ¥gls OLNYLGD PHGHO
UHJHOEXQGHW DYVHHQGH ULVNNRQFH QB WL P(ﬁULG'TlIQJH PWL§’ WNlé)'T\'/qu REKNH[SRQF
NUHGLWNYDOLWHWHQ S! HQVNLOGD NUHREHEWWERYW LIGHO \RFS R B R oD & O O P ¥«
DQQDW L VWRUOHN S! HQVNLOGD HQIBWEH¥PLCIAWS HQQLJ HM RHWWLVWXW VRP WDV

GHFHPEHU
OD[LPDO NUHGLWULVNH[SRQHULQJ
7L00J!QJDU Y¥UGHUDGH WLOO

6NU PQ YHUNOLJWSBOXSHW DQVNDIIQLQJIVY ¥L
/ILNYLGD PHGHO A
6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU A
$QGUD U¥QWHEY¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A
8WO'!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH Y¥UGHSDSSHU
8WO'!QLQJ WLOO NUHGLWLQVWLWXW A
8WO'!QLQJ WLOO DOOP¥QKHWHQ A
'"HULYDW A
$NWLHU A A
6XPPD ILQDQVLHOOD WLOOJ!QJDU

GHFHPEHU

OD[LPDO NUHGLWULVNH[SRQHULQJ
7LO0J|QJDU Y¥UGHUDGH WLOO

6NU PQ YHUNOLJWSBOXEHW DQVNDIIQLQJIVY¥L
/ILNYLGD PHGHO A
6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU A

$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A

8WO'!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH Y¥UGHSDSSHU

8WO'!QLQJ WLOO NUHGLWLQVWLWXW A

8WO!QLQJ WLOO DOOP¥QKHWHQ A

'"HULYDW A

$NWLHU A

6XPPD ILQDQVLHOOD WLOOJ!QJDU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



7DEHOOHQ QHGDQ YLVDU NUHGLWNYDONWH®IHQUHYWMN\G GV N D MG ¥WNY D@L WHNWARRS! 1LQ
SHU UDG L UDSSRUW -YHU ILQDQVLHOOINQRPOQYFDGHHQR HYHLQD W LER NIOOED H[WHUQ L
Y¥UGHQ 6(. DQY¥QGHU VLJ DY JDUDQWLHU RFK I-UV¥NULQJDU VRP

GHFHPEHU

%% % WLOO %RNI-UW
6NU PQ $$$ $$ WLOO $ %%% %% WLOSRE& WLOO 'Y¥UGH
/ILNYLGD PHGHO A A
6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRGQ@HU A A

$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q

XWO'!QLQJ A A

8WO!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH

Y¥UGHSDSSHU A A A

8WO!QLQJ WLOO NUHGLWLQVWLWXW A

8WO!QLQJ WLOO DOOP¥QKHWHQ

'"HULYDW A A

$NWLHU A A A A A A

6XPPD ILQDQVLHOOD WLOOJ!QJDU
$YWDODGH HM XWEHWDOGD NUHGLWHU

GHFHPEHU
%%% WLOO

%RNI-UW

6NU PQ $$$ $$ WLOO $ %%% %% WLOXRE& WLOO 'Y¥UGH
ILNYLGD PHGHO A A
6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQ@HU A A
$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q ) 5
XWO!QLQJ A A
8WO'!QLQJ GRNXPHQWHUDG VRP U¥QWHE¥UDQGH 3
Y¥UGHSDSSHU A
8WO'!QLQJ WLOO NUHGLWLQVWLWXW A
8WO!QLQJ WLOO DOOP¥QKHWHQ

'"HULYDW A A A
$NWLHU A A A A

6XPPD ILQDQVLHOOD WLOOJ!QJDU

$YWDODGH HM XWEHWDOGD NUHGLWHU A

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



7TDEHOOHQ QHGDQ LOOXVWUHUDU NRSSOLQJHQ PHOODQ UDG L UDSSRUW -YHU ILQDQVLHGO
GHFHPEHU

-XVWHULQJ

WLOO ERNI-UW OXOWLODWHUDOD

%RNI-WWUGH 1U!Q XWYHFNQU@HYWOLDDQVLHOOD
6NU PGU Y¥UGHSRQHULGWDWRPPXQHU EDQNHU RUJDQ LQVWLWXUWWHWDJ
/ILNYLGD PHGHO A A A A
6WDWVVNXOGVI-UELQGHOVHU
VWDWVREOLJDWLRQHU A A A A A
$QGUD U¥QWHE¥UDQGH
Y¥UGHSDSSHU ¥Q XWO!QLQJ A

8WO!QLQJ GRNXPHQWHUDG
VRP U¥QWHEY¥UDQGH

Y¥UGHSDSSHU A A A A A
8WO'!QLQJ WLOO NUHGLWLQVWLWXW
LQNOXVLYH OLNYLGD PHGHO A A
8WO!QLQJ WLOO DOOP¥QKHWHQ A
'"HULYDW A A A A A
$NWLHU A A A A A A A A
—YULJD WLOOJ!QJDU A A A A A A
6XPPD ILQDQVLHOOD
WLOOJ!QJDU A
(YHQWXDOI-USOLNWHOVHU RFK
'WDJDQGHQ A A
7RWDOW A
GHFHPEHU
-XVWHULQJ
WLOO ERNI-UW OXOWLODWHUDOD

%RNI-WW¥UGH I1U!Q XWYHFNQUEHYWOLDDQVLHOOD
6NU PGU Y¥UGHSRQHULGWDWRBPXQHU EDQNHU RUJDQ LQVWLWXWHWDJ
/ILNYLGD PHGHO A A A
6WDWVVNXOGVI-UELQGHOVHU
VWDWVREOLJDWLRQHU A A A A A

$QGUD U¥QWHE¥UDQGH
Y¥UGHSDSSHU ¥Q XWO|QLQJ

8WO!QLQJ GRNXPHQWHUDG
VRP UYQWHE¥UDQGH

Y¥UGHSDSSHU A A A A
8WO'!QLQJ WLOO NUHGLWLQVWLWXW

LQNOXVLYH OLNYLGD PHGHO A A
8WO!QLQJ WLOO DOOP¥QKHWHQ A
'"HULYDW A A A A
$NWLHU A A A A A
—YULJD WLOOJ!QJDU A A A A A
6XPPD ILQDQVLHOOD

WLOOJ!QJDU

(YHQWXDOI-USOLNWHOVHU RFK

'WDJDQGHQ A A

7TRWDOW

6NUPLOMDU®HYUGHW ERNI-UGD Y¥UGHW I-U 8WO|QLQJ WLOO NUHGLWLQVWLWXW XWJ-UV DY NRQWDQ)
%HVW|U DY HYHQWXDOI-USOLNWHOVHU RFK |WDJDQGHQ I-UXWRP NRQWDQWV¥NHUKHWHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



7TRWDOD NUHGLWH[SRQHULQJDU L NRQFHUQHQ

IHWWRH[SRQHULQJDU UHGRYLVDV HIWNRBQEHDMNWDQGHVIDXWHRIUHNW HUQ OLYIW GHQ

LQWH

NUHGLWULVNVN\GG %UXWWRH[SRQHULQUDEHOBER YLRDP VY XWDRQ HESRQMDLE® LDV JHRJUDIL
% HORBGEHRH UMW DLH [NQ& VIKHWHRMGI DODPHULND
WLOO¥PSQLQJ DY

HITHNWHU DY NUHGLWULVNVN\GG
NDSLWDONUDYVEHU¥NQLQJDUQD

7TRWDOD QHWWRH[SRQHULQJDU

GRFN

XWDQ

5¥QWHE¥UDQGH Y¥USGHBDOBKBUHM XWEHWDOG XWO|QLQJ

6NU PGU RAK XWQQ

GHIYDAP P

7TRWDO

GHF GHF
(ISRQHULQJVNOBWWRSS %HORSS

%HORSS

GHF

GHF

%HORSS

GHF GHF
%HORSS %HORSS

6WDWHU
.RPPXQHU

0OXOWLODWHUDOD
XWYHFNOLQJVEDQNHU

2IlTHQWOLJD RUJDQA A
JLQDQVLHOOD LQVWLWXW
y-UHWDJ

$NWLHH[SRQHULQJAU A

Dt >

p

Dt >

p

Dt >

p

p2i 2]

p

7TRWDOW

.UHGLWH[SRQHULQJDUV JHRJUDILVND [-UGHOQLQJ

%UXWWRH[SRQHULQJDUV JHRJUDILVND I'-UGHOQLQJ SHU
GHFHPEHU

H[SRQHULQJVNODVYV

0OHOODQ
“VWHUQ $VLHQ
$IULND XW-YHU

1RUG

/IDWLQ

9¥VW
HXURSHQWUDO
XW-YHU RFK

6NU PGU 7XUNLHWSDQ -DSDQDPHULNPHULMYHULJHYHUIS3HMWHXURSDNDOW
6WDWHU A A A
.RPPXQHU A A A A
OXOWLODWHUDOD ; 5 5 ) y _
XWYHFNOLQJVEDQNHA A A A A A
21 lHQWOLJD RUJDQ A A A A A A A A A
JLQDQVLHOOD LQVWLANXW A A
y-UHWDJ A
$NWLHH[SRQHULQJDWA A A A A A A A A
6XPPD
GHFHPEHU

OHOODQ 9¥VW

“VWHUQ $VLHQ HXURSRHQWUDO

$IULND XW-YHU 1RUG /DWLQ XW-YHU RFK
6NU PGU 7XUNLHWSDQ -DSDQDPHULNPHULMYHULJHYHUISJHMWHXURSONDOW
6WDWHU A A A
.RPPXQHU A A A A
OXOWLODWHUDOD 5 . ) y 3
XWYHFNOLQJVEDQNHA A A A A
21 lHQWOLJD RUJDQ A A A A A A A
JLQDQVLHOOD LQVWIAVXW A A
Y UHWDJ A
$NWLHH[SRQHULQJDW A A A A A A
6XPPD

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



IHWWRH[SRQHULQJDUY JHRJUDILVND I'-UGHOQLQJ SHU H[SRQHULQJVNODVV

GHFHPEHU

0OHOODQ 9¥VW
"VWHUQ $VLHQ HXURSRHQWUDO
$IULND XW-YHU 1RUG /DWLQ XW-YHU RFK

6NU PGU 7XUNLHWSDQ -DSDQDPHULMNMPHULNYHULJHYHUIIMWHXURSONDOW

6WDWHU A A

.RPPXQHU A A A A A

OXOWLODWHUDOD

XWYHFNOLQJVEDQNHA A A A A A

21 lTHQWOLJD RUJDQ A A A A A A A A A

b~
b~

JLQDQVLHOOD LQVWLWXW

y-UHWDJ
$NWLHH[SRQHULQJDWA A A A A A A A A
6XPPD
GHFHPEHU
OHOODQ 9¥VW
“VWHUQ $VLHQ HXURSRHQWUDO
$IULND XW-YHU 1RUG /DWLQ XW-YHU RFK
6NU PGU 7XUNLHWSDQ -DSDQDPHULMPHULMNYHULJHYHUIIMWHXURSONDOW
6WDWHU A A
.RPPXQHU A A A A A
OXOWLODWHUDOD
XWYHFNOLQJVEDQNHA A A A A
21 lHQWOLJD RUJDQ A A A A A A A

p21
p~21
p=2

JLQDQVLHOOD LQVWLAVXW
y-UHWDJ
$NWLHH[SRQHULQJDW

>
™
>
>
>
>

6 XPPD

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



(ITHNWHQ DY NUHGLWULVNVN\GG SHU H[SRQHULQJVNODVYV RFK W\S DY VN\GG

7DEHOOHQ QHGDQ UHGRYLVDU XWLIUYEYNDWRQWWERR B R QHANIQIIND WE¥DWLG VRP JDUDQV
H[SRQHULQJVNODVV HQ XSSGHOQLQJ XKADLUUG® ORDPW ¥ HXCBRSS 8 HWPH B PY DIWG/EIVK W I¥UGDUHQV H
HOOHU LQWH RPIDWWDV DY NUHGLWDYVXNNGG 7 VRIFO PHIGQE NQIDMDW G¥UPHG YLOND
NDSLWDOWYFNQLQJVEHUY¥NQLQJDUQD  RFHY@®LQNE OV B U XM RIH DS\R XHUELDQED UDWL OO QHW W |

(ITHNWHQ DY NUHGLWULVNVN\GG

%UXWWRH[SRQHULQJDU SHU H[SRQHULQJVNODVYV
GHFHPEHU

YDUDY
I-UHP!O
0XOWL I-U
ODWHUDOD QHGVNULYnN
XWYHFNDILOQWILIQDQVLHOOD $NWLHH] QLQJVNUDY

6NU PGU 6WDWRRPXQHUEDQNHURUJDQLQVWD)WMMWIPRQHULQIRWD O\WS56

%HORSS UHODWHUDGH WLOO

VN\GG XWI¥UGDGH DY

6WDWHU A A A

YDUDY JDUDQWLHU IU!Q

([SRUWNUHGLWQ¥PQGHQ A A A

YDUDY JDUDQWLHU IU!Q

-YULJD H[SRUW

NUHGLWRUJDQ A A A A A

YDUDY -YULJD JDUDMQWLHUA A A A A

.RPPXQHU A A A A A

OXOWLODWHUDOD

XWYHFNOLQJVEDQNHU A A A A A

JLQDQVLHOOD LQVWLWXW A A A A A

YDUDY NUHGLWGHUAYDW A A A A A A A A

YDUDY JDUDQWLHU A A A A A

y-UHWDJ A A A A A

YDUDY NUHGLWI-UV¥NULQJDU

IU!Q I'UV¥NULQJVERODJ A A A A A

YDUDY -YULJD JDUDMQWLHUA A A A A

6XPPD VN\GGDGH

H[SRQHULQJDU A A A

(M VN\GGDGH H[SRQHULQJDU A A

7RWDOW A A

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



GHFHPEHU

YDUDY
I-UHP!O
0XOWLO I-U
DWHUDOD QHGVNULYnN
XWYHFNDILOQWILIQDQVLHOOD $NWLHH] QLQJVNUDY

6NU PGU 6WDWRRPXQHUEDQNHURUJDQLQVWLOWMWIRQHULQIRWDOW56

%HORSS UHODWHUDGH WLOO

VN\GG XWI¥UGDGH DY

6WDWHU A A A

YDUDY JDUDQWLHU IU!Q

([SRUWNUHGLWQ¥PQGHQ A A A

YDUDY JDUDQWLHU IU!Q

-YULJD H[SRUW NUHGLWRUJAQ A A A A

YDUDY -YULJD JDUD@WLHU A A A A A

.RPPXQHU A A A A A

OXOWLODWHUDOD

XWYHFNOLQJVEDQNHU A A A A A

JLQDQVLHOOD LQVWLWXW A A A A A

YDUDY NUHGLWGHULADW A A A A A A A A

YDUDY JDUDQWLHU A A A A A

) UHWDJ A A A A A

YDUDY NUHGLWI-UV¥NULQJDU

IU!Q I'UV¥NULQJVERODIJ A A A A A

YDUDY -YULJD JDUD@WLHU A A A A A

6XPPD VN\GGDGH

H[SRQHULQJDU A A A

(M VN\GGDGH
H[SRQHULQJDU

7TRWDOW

7L00J|QJDU Y¥UGHUDGH WLOO XSSOXSHW DQVNDIIQLQJVY¥UGH YLOND ¥U ['UHP|O I-U QHGVNULYQL
([SRQHULQJDU G¥U VN\GGVXWI¥UGDUHQ WLOOK-U VDPPD NRQFHUQ VRP PRWSDUWHQ L GHQ HM VN\G
%HORSSHQ I-U GHVVD ¥UPLOMDUWHWLW I&QW QVLHO OBLOONDWIGHINS BNWLYH |- MOWIDVWKEWH B N U

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



%UXWWRH[SRQHULQJDU L (XURSD H[NOXVLYH 6YHULJH SHU H[SRQHULQJVNODVV
GHFHPEHU

0XOWLODWHUDOD
XWYHFNORQHQWODIRDQVLHOOD

6NU PGU 6WDWHRPPXQHU EDQNHU RUJDQ LQVWLWXWHWDJ 7RWDOW
3ROHQ A A A A

6WRUEULWDQQLHQ A A A A

7\WVNODQG A A A

JLQODQG A A

JUDQNULNH A A A

'DQPDUN A A A A

IX[HPEXUJ A A A A

1RUJH A A A A

,UODQG A A A A

6SDQLHQ A A A A

1HGHUO¥QGHUQD A A A A

L, WDOLHQ A A A A A

%HOJLHQ A A A A A

3RUWXJDO A A A A A

—VWHUULNH A A A A A
6HUELHQ A A A A A

ORQWHQHJUR A A A A A

7MHFNLHQ A A A A A

6ORYDNLHQ A A A A A

,VODQG A A A A A

5\VVODQG A A A A A

/IHWWODQG A A A A A
/LWDXHQ A A A A A A A
(VWODQG A A A A A A A
6XPPD A

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



GHFHPEHU

0OXOWLODWHUDOD
XWYHFNORQHQWOLIRDQVLHOOD

6NU PGU 6WDWHRPPXQHU EDQNHU RUJDQ LQVWLWXWHWDJ 7RWDOW
3ROHQ A A A A

)LQODQG A A
6WRUEULWDQQLHQ A A A A

'DQPDUN A A A

JUDQNULNH A A A

IX[HPEXUJ A A A A
7\WVNODQG A A A

1RUJH A A A A

6SDQLHQ A A A A

—VWHUULNH A A A A
1HGHUO¥QGHUQD A A A A

L, WDOLHQ A A A A A
6HUELHQ A A A A A
3RUWXJDO A A A A A
%HOJLHQ A A A A A

,UODQG A A A A

/ILWDXHQ A A A A A
7MHFNLHQ A A A A A
(VWODQG A A A A A
/HWWODQG A A A A
6ORYDNLHQ A A A A A

,VODQG A A A A A
5\VVODQG A A A A A
ORQWHQHJIUR A A A A A A A
6XPPD

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



IHWWRH[SRQHULQJDU L (XURSD H[NOXVLYH 6YHULJH SHU H[SRQHULQJVNODVV
GHFHPEHU

0XOWLODWHUDOD
XWYHFNORQHQWODIRDQVLHOOD

6NU PGU 6WDWHRPPXQHU EDQNHU RUJDQ LQVWLWXWHWDJ 7RWDOW
7\WVNODQG A A A

6WRUEULWDQQLHQ A A A A

IX[HPEXUJ A A A A

)LQODQG A A

JUDQNULNH A A A

'DQPDUN A A A

1RUJH A A A

3ROHQ A A A A

%HOJLHQ A A A A

6SDQLHQ A A A A

,UODQG A A A A

3RUWXJDO A A A A A

—VWHUULNH A A A A A
1HGHUO¥QGHUQD A A A

6FKZHL] A A A A

,WDOLHQ A A A A A

6HUELHQ A A A A A

7MHFNLHQ A A A A A

60RYDNLHQ A A A A A

,VODQG A A A A A

/HWWODQG A A A A A
ORQWHQHJIUR A A A A A

(VWODQG A A A A A A A
/ILWDXHQ A A A A A A A
6XPPD A

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



GHFHPEHU

0XOWLODWHUDOD
XWYHFNORQHQWOLIRDQVLHOOD

6NU PGU 6WDWHRPPXQHU EDQNHU RUJDQ LQVWLWXWHWDJ 7RWDOW
IX[HPEXUJ A A A A
6WRUEULWDQQLHQ A A A A

)LQODQG A A

JUDQNULNH A A A

'DQPDUN A A

7\WVNODQG A A A

1RUJH A A A

%HOJLHQ A A A A

6SDQLHQ A A A A

3ROHQ A A A A A
—VWHUULNH A A A A
,UODQG A A A A
1HGHUO¥QGHUQD A A A

3RUWXJDO A A A A A
6FKZHL] A A A A

6HUELHQ A A A A A
,WDOLHQ A A A A A
/ILWDXHQ A A A A A
7MHFENLHQ A A A A A
(VWODQG A A A A A
/HWWODQG A A A A
60ORYDNLHQ A A A A A

,VODQG A A A A A

6XPPD

)-"UHWDJVH[SRQHULQJDU I-UGHODGH HIWHU EUDQVFK
GHFHPEHU GHFHPEHU
6NU PGU %UXWWRH[SRQHWWRH[SRQ UDQSWRH[SRAHWWRH[SRQHULQJ

,QGXVWUL
.7 RFK WHOHNRPPXQLNDWLRQ
.RQVXPHQWYDURU

5!YDURU

(O YDWWHQ RFK JDV

)LQDQV

+¥OVRY!UG

(QHUJL

YDVWLIKHWHU

—YULJIW

6 XPPD
, HQOLJKHW PHG UDSSRUWHULQJVVWDQGDUG *,&6

ODUNQDGVULVN

)-U EHVNULYQLQJ DY ULVNNDWHJRULQ OLYNWWWDWNWXW LLV NOPEIDQGR PK G L WNDBSWQWD Y
VH GHQ GHWDOMHUDGH ULVNI-UNODULIDIHNQDRGDY VN WWERWHUDYV RYHNUDRHKYW DY WUHD

NDSLWDOKDQWHULQJ 6(. KDU HQGDVW EDQNERN RFK DYVLNWHQ ¥U D
VNXOGHU WLOO [-UIDOO %RODJHW O!QDU XSS F
SLVNVWIUQLQJ REOLJDWLRQHU HOOHU DQGUD VNXOGHEUHY V

6(. V VWI\UHOVH IDVWVW¥OOHU ULVNDSWLWWHERQMWUDRBWHYL V¥ KDQWHY L@ URYDW WLO
PDUNQDGVULVN YLOND JHU -YHUJULSD QRHGHI¥ Q\WHU O QU ¥ QGIDWD DHOW DAVIW Q¥ HEUNPINW WL OC
LQRP '¥UXW-YHU IDVWVW¥OOHU YG LQUWUAKN WWIORMHUQ YWRYWHYOB UPHU IBYDW WLOO U-UO
KDQWHULQJ DY PDUNQDGVULVNHU S5LVNRKWIKBQ EHMOXWDY RAF ROIMVIROUNYILBLWHW L IRU
KXU PDUNQDGVULVNHU VND EHU¥NQD®LRFKGUWHWVOSODFRIGUORIODU LULNYLGLWHWVSOD

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



DQSDVVDV I-U DWW V¥NHUVWY¥OOD DWW D5 O¥¥ GHWOWJI Y VW BIS HOW L QMW P D UNYQMDIBEYIDGE MNP W
PHQ ¥QQX HM XWEHWDOGD NUHGLWHU 1-UOXVW PHG HQ YLVV VDQQROLNKHW )-U HQ J
2UHDOLVHUDGH Y¥UGHI-U¥QGULQJDU NFRQILNGMQLO@IYQ IJDQJREKIBEXGBWUWU-VNHOY¥UGH
Y¥UGHUDGH WLOO YHUNOLJW Y¥UGH S!YNHRIAFPHWU EDG/HV U-F XYWL WD RW K ONID $ LAAWDGD DYV | - U ¥ Q G
6(. V VW-UVWD QHWWRH[SRQHULQJDU ¥WPPERMQDGEHWBDLWNHDQEF B GWHWLKNWW RFIKVN VLPXC
NUHGLWVSUHDGULVNHU 'HVVD KDQWHUDHG JHQ RPL COAKRVWYRQW DS P HRQL VBIDU RFKU KLVWR
GDJOLJ OLPLWXSSI-OMQLQJ 5¥QWH | WREK GH DMOWWDHIQ D MW H [INBXQV IDYSs SOLFHUDV S! GD
RUHDOLVHUDGH Y¥UGHI - U¥QGULQJDU KVROXO$UBQ ®'M@LM JHQRDOONVW DY Y¥UGHI-U
PDWFKD WLOOJ!QJDU RFK VNXOGHU HO®BWUNGRERY?SDQDPRGQII)N PRPGHOQNOXWHUDV VRP
"¥YUXW-YHU Y¥[ODV UHJHOEXQGHW XSSDBBWMD/GH DGV W H UNRIHG LW DXV WHWD U YDOXWR
XWO¥QGVN YDOXWD WLOO VYHQVND NURGRODWLOLWHWHU 1-U VZDSWLRQHU FDS IORRU
(6* UHODWHUDGH IDNWRUHU NDQ JH %BOXKRYLQLOQ® WYUHDSHWWHY, IGH KHOD SRUWI-ON
ILQDQVLHOOD PDUNQDGHUQD YLONHWO ILN WIL@L WKWV NOWDW ISOWHHUQID  6(. V
PDUNQDGVULVN %HG-PQLQJHQ ¥U DWW6WArHYNOBWHEDDGH IMNWRHHBYNQDY PHG VDPPI
QXO¥JHW LQWH KDU Q!JRQ Y¥VHQWOLJ UNHNIDNWEBUEU RPOUNKWRGUYRNR 9D5 PHQ G¥U
VFHQDULRI-QVWHU Y¥OMV 6WUIBWRFIGQND5 P¥W
S5LVNP¥WQLQJ NRQILGHQVQLY! RFK H[SRQHULQJHQ I-U WRWDOS|
1HGDQ I-OMHU HQ YHUJULSDQGH UHGRRPHIVHUNDUKNDSENWDIOEWNHQW\ESOICFENML G XWJ
P¥WHU PDUNQDGVULVN 6WDWHQ HUV¥WWEMRGHUH GOOIOD Q& QWUHIGAN | BN WRVHW QD 1-U V¢
XSSO!QLQJVNRVWQDGHU RFK QHWWRY ROMXSWHENRK YD OOWRWHU LQRP &,55
VI\VWHPHW VH QRW  &,55 VIVWHPHW UDSSRUWHUDV G¥UI-U VHSDUDW
.RPSOHWWHUDQGH VWUHVVWHVWHU
S¥QWHQHWWRULVN 6(. XWI-U UHJHOEXQGHW VWUHVVWHVWHU JH
5¥QWHQHWWRULVN XSSNRPPHU JHQRP REDOHUXYHHIW EHO® @ &YW RW HE YUDUNGDGVIDNWRUH
WLOOJ|QJDU RFK VNXOGHU L IRUP DY YRQ@WNVRPFKp WQWE LULIDPQLIQEY WLEGH YPRW K\SRWHWI
L GH IDOO XSS UHVSHNWLYH XWO|QL@FH@MNH B YO XVEIRRDINFIKWONGH \RFRHKQDULHUQD L
PDWFKQLQJ KDQWHUDV JHQRPB(DW® YW QGIQUMDIWIHY KRHWHDPWFK RPY¥QGD VWUHVVWHVWHU
U¥QWHQHWWRULVN EHU¥NQDV SULP¥UWHEQRGIB® W QVWEEMIWPWO¥QW RP HH@QL BRWHQWL
.RPPLVVLRQHQV 'HOHJHUDGH )-URUGQHQMNVDEXHW XWLIU!Q EHW\GDQGH U-UHOVHU L U
([SRQHULQJHQ XSSJLFN YLWLOWIFLIHWRPBUNQDGVVFHQDULHU
5¥QWHQHWWRULVN EHU¥NQDV ¥YHQ JHQRP DWW VWUHVVD U¥QWRU
EDVSXQNWHU VDPW YDOKBADEOONWWEU MEDHDVUSHSLILND PTWW
NRPPDQGH P/QDGHUVSHULRGHQ 5¥QWHQHWWRULVN 9D5 V9D5 RFK VWUHVVWHV
ULVNVSHFLILND P!WW DYVHHQGH EODQG DQQDW
9DOXH DW 5LVN RFK VWUHVVDG 9DOXH DM SkWHULVN 'HVVD EHVNULYV \WWHUOLJDUH L |
6(. V SULP¥UD P!WW S! PDUNQDGVULVN DYVHHQGH RUHDOLVHUDGH
Y¥UGHI-U¥QGULQJDU ¥U VWUHVVDG 9DOXH DW 5LVN V9D5 9DOXH DW 5LVN

ODUNQDGVULVNIWQEWLRQ .¥OOD WLOO PDUNQDGVULVNW\S

5¥QWHULVN I-U 5¥QWHULVN |-U I-U¥QGULQJ DY HNRRIRPNLWQ W UY K¥Q H LEHILLI¥WQO® 6(. V WRWDOD YHUNVD
I-U¥QGULQJDU DULP¥UW JHQRP DWW VWUHVVD U¥@RERO® D@\ PHO OPRP U¥ QMRH{B¥QWQGH WLOOJ!QJDU RF
HNRQRPLVNW 'HOHJHUDGH )-URUGQLQJ (8 Y R BKPLRW KOWDAQW IBEILOQG QLQJIVWLG 5LVNP!WWHQ 1!Q
YY¥UGH (9¢( JHQRP EDVSXQNWHUYV SDUDOOHOO VHILHMMW HRHDY UMQWR - U¥QGULQJIDU

EDVSXQNWHUV YULGQLQJ DY VDPWOLJD U¥QWHNXUYRU

.UHGLWVSUHDGUUNGSLWVSUHDGULVN L WLOOJ|QJDUSENNH¥HNXQHY RMRP -R-OLILW ISOQOHBIN VQOENYLGLWHWYV SR
L WLOOJ|QJDU 6(. VNDBMIEDY LIRWP DY RHDDHDNHKORAME - OF DY HW
EDVSXQNWHUV VNLIW L NUHGLWVSUHDGDU I-U GH WLOOJ|QJDU VRP
UHGRYLVDV WLOO YHUNOLJW Y¥UGH

.UHGLWYVSUHD G UUHSWSUHEMLHHWXGYMUP - M) S YHNQS; 6(. V. 5LVNHQ ¥U K¥QI-UOLJ WLOO 6(. V VWUXNWXUHUDGH
L HIJHQ VNXOG HHAMDSMOLRP DY RHDDHDNHAXEDANG VCPVBID6(. V'  YACHDGWOYHNDWAAEH
NUHGLWVSUHDGDEDS&NNMWDWYV PHG

9DOXWDEDVLVVSDBAOR®DEDYLVVSUHDGULVN P¥WHU PLMDHD SHY K¥RQD-Q GLIBWLMOO YDOXWDEDVLVVZDSSD!
NDSLWDOEDV L IRUP DY RUHDOLV HDI'D WDAND YORBMINRWSIHQ/ D PW O LJ D
YDOXWDEDVLVVSUHDEIMEXQANWHDWY PHG

9DOXWDULVN 5LVNHQ P¥WV VRP Y¥UGHI-U¥QG UL QIBH@XMD BRVIDNVY. BRQ X\W DSFOWRPLFRHQAHWLOO VW -UVWD (
H[NOXVLYH RUHDOLVHUDGH Y¥UGHIPY¥QBUQQQDG QP HQODDWIDIWBNWHU RFK NRVWQD
1-U¥QGULQJ DY YDOXWDNXUVHQ PHOODQ UHVSHNWLYH YDOXWD RFK
VYHQVND NURRRRFRB®HQKHWHU

7THQRUEDVLYV 7THQRUEDVLVVSUHDGULVN P¥WHU S |SMHNNHIQ¥E| K¥QV- HOIRIQWPOWNDSS RFK XWO|QLQJ PH
VSUHDGULVN Y¥UGH WLOO I-OMGEDYSKQINWHQ PMUBH{OPNENZHYRUWY¥QWHRPV¥WWQLQJVSHULRG VRP L
PHG ROLND WHQRU VRP EDV PIQDGHUV U¥QWHRPV¥WWQLQJVSHULRG

—YULJD ULVNHU); YRODWUDYMWHWVULVN U!YDUXULWN. V!VDPQWHRADWYWRDWWWWYUYNNREK SULP¥UW K¥Q
YRODWLOLWHWWHXOMHYRODWLOLWHWVULVN P¥WHUURQMWBHJI ROHUID & W O MQLGH V WMDERWIDNWUR QHU PHGDC
RFK EHUYNQDV PHG KM¥O0OS DY VW UNDPWHNWIRO DW DOQGHHWMUIDPREH HQGDVW XSSNRPF
LQGH[ RFK YRODWLOLWHWHU XSSO!QLQJHQ 5HVXOWDWS!YHUNDQ XSSNRPPHU W
VWUXNWXUHUDGH NDVVDIO-GHQ PDWFKDV L HQ V¥I
ULVNHU ¥U O!JD RFK XSSVW!U G! Y¥UGHULQJHQ DY
K¥QV\Q WLOO 6(. V HIHQ NUHGLWVSUHDG PHGDQ V

SIYHUNDV DY GHQ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



5LVNNRQWUROO 5LVNXSSO\VQLQJDU
ODUNQDGVULVNHU P¥WV DQDO\WVHUDYV )RFKHQD NRPEWHWDHWHWDL@®OH ERBHOIXWYNDG UHGF
OHGQLQJ S} GDJOLJ EDVLV (YHQWXHORDU QP GW MYWWMIHHGHONHDGHVNQIRWEPDWLRQHQ K
RPJIHQGH RFK KDQWHUDV HQOLJW GRNYNWOWERDWHOQLBWILWIN RGHTXDF\ DQG 5LVN
ODUNQDGVULVNXWYHFNOLQJ UDSSRUWHUIRUVENY MOL® O BAROIOIH WY ERMBIGIVOM ZHEESODW YV
P'QDGVYLV RFK WLOO VW\UHOVHQ RFK VW\UHOVHQV ILQDQV RFK ULVNXWVNRWW
NYDUWDOVYLV

9¥UGHI-U¥QGULQJ RP PDUNQDGVU¥QWDQ VWLIJHU PHG HQ SURFHQWHQKHW
,QYHUNDQ S| Y¥UGHW DY WLOOJ|QJDU RFK VNXOGHU LQNOXVLYH GHULYDW RP PDUNQDG

YDUDY ILQDQVLHOOD YDUDY ILQDQVLHOOD
LQVWUXPHQW Y¥UGHUDGH LQVWUXPHQW Y¥UGHUDG
WLOO YHUNOLJW Y¥UGH YLDNVLOO YHUNOLJW Y¥UGH
6NU PQ 7TRWDOW UHVXOWDW TRWDOW UHVXOWDW

8B8WO¥QGVN YDOXWD
6YHQVND NURQRU
6XPPD

9¥UGHI-U¥QGULQJ RP PDUNQDGVU¥QWDQ VMXQNHU PHG HQ SURFHQWHQKHW
,QYHUNDQ S} Y¥UGHW DY WLOOJ|QJDU RFK VNXOGHU LQNOXVLYH GHULYDW RP PDUNQDG

YDUDY ILQDQVLHOOD YDUDY ILQDQVLHOOD
LQVWUXPHQW Y¥UGHUDGH LQVWUXPHQW Y¥UGHUDG
WLOO YHUNOLJW Y¥UGH YLDNVLOO YHUNOLJW Y¥UGH
6NU PQ 7TRWDOW UHVXOWDW TRWDOW UHVXOWDW

SWO¥QGVN YDOXWD
6YHQVND NURQRU
6XPPD

7L00J}QJDU VNXOGHU RFK GHULYDW GHQRPLQHUDGH L XWO¥QGVN YDOXWD

7L00J!QJDU VNXOGHU RFK GHULYDW VRPK ¥QH &MERR/MNXIHUDGH EDOWQYQENRLQIHQ YDO
YDOXWD GHW YLOO V¥JD DQGUD YDOXWRIR®® I/ YSHQV KD KHW Q RIUQ IGHIW RIPYU YAHID WWR W D O D
WLOO VYHQVND NURQRU PHG DQY¥QGQLONXDY 6B &HQRWDNXWNEH VRPHINSHNGH YH YDO X\
YLG !UHWV VOXW 7DEHOOHQ QHGDQYVKGVDWHWNUYVGKW Y IMO-XVWRRIW VIRP EDODQVU¥NQLQ
UHSUHVHQWHUDU GH VW-UVWD DQGHODWNXDOGMUNRGABDRCSEAY B \ERRWLED Y'OUIGHQ

GHFHPEHU GHFHPEHU
9DOXWDSRVLWLRQHU I9DOXWDSRVLWLRQHU
9DOXWD I9¥[HONXUWQGHO 6NU PQ 9¥[HONXUWQGHO 6NU PQ
$8'
(85
0;1
%5/
86"
-3<
*% 3
—YULJD
6XPPD YDOXWDSRVLWLRQ
, HQOLJKHW PHG 6(. V VWUDWHJIL |-U ULVNKDQWHULQJ GHFHPEMUAEHPEHU
YDOXWDSRVLWLRQHU K¥QI-UOLJD WLOO @NJ@-IB@LVHUDGH Y¥LU GULQJDU 9LG

'JUHWV VOXW XSSJLFN YDOXWDSRVL
YAEH BQRUQIDUWOBN) PLOMRQHAL00J!QJDU RFKEWRRYWHOOJQJDU
VRP ¥U GHQRPLQHUDGH L XWO¥QGVN YDOXWDY LOQHQR LK WD GH "RO\PHUQD
DY WLOOJ!QJDU RFK VNXOGHU PHG |-OMDBQOVOFIRGR HSYDOXWD

7RWDOW VNXOGHU

YDUDY GHQRPLQHUDGH

L XWO¥QGVN YDOXWD

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



ILNYLGLWHWVULVN

)-U EHVNULYQLQJ DY ULVNNDWHJRUL UQUNYWUDWHNYNULV NRSHRKRUHGRFKVDLY NDS WD WW J ¥
VH GHQ GHWDOMHUDGH ULVNI-UNODULHQHQGDQDNWYWIM WMWGE-WV IIHUWHQLVND RFK

NDSLWDOKDQWHULQJ (6* UHODWHUDGH ULVNHU NDQ S!YHUND OLNYLC
WUDQVPLVVLRQVNDQDOHU V!VRP EHJU¥QVQLQJ D
SLVNVWIUQLQJ HOOHU VY!ULJKHWHU DWW DY\WWUD OLNYLGD V

6(. V VWI\UHOVH KDU GHW YHUJULSDQGHNDQ@WUY®UB IO LI O U NsY LIG GVaHrMOMID-W N IRFELW IDFLO
IDVWVW¥OOHU VWIUGRNXPHQW |-U OWN®bGEWHWMUIAVHKDQWHUKOLU WU GRFN EHG-PQ
IDVWVW¥OOHU YG LQVWUXNWLRQ I-U GHROXIFHIMN CHWRS KD D VOL YR QKDOLMIHWRIHEQ! YHUNDQ
5LVNFKHIHQ EHVOXWDU RP PHWRGHU I-U KXU OLNYLGLWHWVULVNHU VND

EHU¥NQDV RFK I-UHVO!U ¥QGULQJDU LSOYRPWW@RWXNWXU L VDPEDQG PHG

"YHUV\Q DY ULVNDSWLW RFK OLPLWHU /LNVYYIGEMWNWNWMNN KSDQWRUWY RSKMWDWYMWYDND
DY WUHDVXU\IXQNWLRQHQ OLNYLGLWHWVWY¥FNQLQJVJUDGHQ /&5 VRP YL
8SSO!QDGH PHGHO YLOND ¥QQX LQWHWHKWD WY XW UHIRDW LIRYQ NWHGOWEHRODJHWYV Qt
SODFHUDV IU¥PVW L U¥QWHE¥UDQGH NBUOGERSHISHDUDUD@WHHIQ J/KG PRQLWRUHUDU 6
OLNYLGLWHWVSODFHULQJDU UHJOHUDVWY HU OLHODEDVG VRIIWIN VI - URFW WOLSINH GV WHAMO/D JRG C
VWUDWHJILQ YLONHQ IDVWVW¥OOV DY DWWYWHIHYQ VYV LINQDLQVV VRUFKEY BUNHO/SREDR OGN W H
/JLNYLGLWHWVSODFHULQJDU EHVW!U D W ¥O HNYWMOMHDAVOIRQH O Y H) PRIFKH O YRIEKDHJHW ND
SODFHULQJDU RFK XWJ-U WLOOVD&PNVQVDPPRDQODNEDGYRBIWHHRDWIXOWHVW!HQGH XWO!Q
OLNYLGLWHWVSODFHULQJDU VND [U¥P\XW EENWDAD,G D Y & V85 ONOUH @ L DYHILR HEB0 GOV 0P-K QVQ. K G
NYDOLWHW RFK 6(. VND XQGYLND DWW X¥ZO® D) MIDOL@NOKVILYH WHIHWHQWRPS DWMO RFK
HIWHUVWU¥YD DWW OLNYLGLWHWVSOBERUQRYMWLVEUDWHOIGDIMHQ EHUBNIDPY ¥YHQ QF
LQYHVWHUDV S! O-SWLGHU VRP PDWHRKIDQVWHMELGHQ I6)PNWIBYRPP¥WHU YRO\PHQ W
XWEHWDOQLQJDU |-UY®QWBARUDVEWO VIBNQDEVIVHULQJ L UHODWLRQ WLOO EHKRYHW DY
OLNYLGLWHWVSODFHULQJDU XWJ-UV DY¥YI®QNUVHGH EXNQGHW HWW H B V VOWHV WIQE DIUW OLNY L
Y¥UGHSDSSHU VRP ¥U V¥UVNLOW K-JODWYDED GHYSWRIGRWHWL ROGND VFHQDULHU
OLNYLGLWHWVUHVHUYHQ ¥U DWW V¥NHUVW¥0OD GHQ NRUWVLNWLJD
EHWDOQLQJVI-UP!JDQ RFK DWW XSSP ODNRERYRAQVY NUDY S|
OLNYLGLWHWVW¥FNQLQJVJUDG /&5 /ILNYLGLWHWVULVN -YHUYDNDV JHQRP UHJHOE
6(. V XSSO!QLQJVVWUDIWHMW\UGRNDXLUBDSRHUWVHULQJ WLOO |-UHWDJVOHGQLQJHQ V
JLQDQVLHULQJV RFK )OU NDWI G LW B \W ¥V WULID W BIIXVY WINIRMONY WRYDHOVHQ RFK WUHDVXU\VIXQNW
YRO\PHU O!QJIULVWLJ XSSO!QLQJ HPLWWNYDUHIHREXRNGBW LRFIHBPBRW WDUNODSSI-OMQLQJ
VWUXNWXUHU YDOXWRU RFK O-SWLGRIWWeg((OLNYOREPWHWEBARVWWRMHQYV VDPPDQV¥WW
HPLVVLRQHU S! P!QJD ROLND JHRJUDILON®YPOBUWEHWEHUVN.U DWW V¥NUD

WLOOJ!QJ WLOO NRUWIULVWLJ XSSO!QLQJ KDU 6(. XSSO!OLQJVSURJUDP I-U
O-SWLGHHW@EBWUEHVW!'U DY HWW 86 &RPPHUFLD'Y QS

SURJUDBR.38 RFK HWW (XURSHDQ &RPPHUFLBE NBEFOHNMWRHUBRGH RFK XW-NDG UHGRJ-UF
(&3 RFK ILQDQVLHULQJVULVNUHODWHUDGH LQIRUPD
6(. KDU HQ EHUHGVNDSVSODQ I|-U KDYMSPHRYDpYLYNNPSSRWWHN@NBERHYWDO SGHTXDI
XWI¥UGDG DY YG 30DQHQ GHILQLHUDU ¥b8GR Y EH EHSIRY HRARW PWX SUBRRPIHWY ZHEES

ILNYLGLWHWVUHVHUYHQ
GHFHPEHU
6NU PGU 7RWDO  6NU (85 86" —YULJIW

9¥UGHSDSSHU HPLWWHUDGH HOOHU JDUDQWHUDGH DY VWDWHU

FHQWUDOEDQNHU HOOHU PXOWLODWHUDOD XWYHFNOLQJVEDQNHU A
9¥UGHSDSSHU HPLWWHUDGH HOOHU JDUDQWHUDGH DY NRPPXQHU )
HOOHU DQGUD RIIHQWOLJD RUJDQ A
6¥NHUVW¥0OOGD REOLJDWLRQHU HPLWWHUDGH DY LQVWLWXW A A
7LOOJRGRKDYDQGHQ L 5LNVJ¥OGVNRQWRUHW A A A
7RWDO OLNYLGLWHWVUHVHUY A

GHFHPEHU
6NU PGU 7RWDO  6NU (85 86" —YULJIW

9¥UGHSDSSHU HPLWWHUDGH HOOHU JDUDQWHUDGH DY VWDWHU

FHQWUDOEDQNHU HOOHU PXOWLODWHUDOD XWYHFNOLQJVEDQNHU A
9¥UGHSDSSHU HPLWWHUDGH HOOHU JDUDQWHUDGH DY NRPPXQHU )
HOOHU DQGUD RIIHQWOLJD RUJDQ A
6¥NHUVW¥OOGD REOLJDWLRQHU HPLWWHUDGH DY LQVWLWAXKW A A
7LOOJRGRKDYDQGHQ L 5LNVJ¥OGVNRQWRUHW A A A
7RWDO OLNYLGLWHWVUHVHUY A

ILNYLGLWHWVUHVHUYHQ ¥U HQ GHOP¥QJG DY 6(. V OLNYLGLWHWVSODFHULQJDU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



/ILNYLGLWHWVSODFHULQJDU SHU WHUVWNRQIGGLOY HWMMESODFHULQJDU SHU H[SRQHULQJVW\!

GHF GHF GHF GHF
BURFHQW BURFHQW
U 6WDWHU RFK PXOWLODWHUDOD
U A 'u XWYHFNOLQJVEDQNHU
I 1
| 'y .RPPXQHU RFK RITHQWOLJD RUJDQ
6¥NHUVW¥OOGD REOLJDWLRQHU
I\FNHOWDO |-U OLNYLGLWHWVULVN JLODQVLHOOD LQVWLWXWLRQHU
GHF GHF ).UHWDJ
BURFHQW
/&5
16)5

.RQWUDNWXHOOD I0O-GHQ
GHFHPEHU

)-UIDOO
PI@Gy )-UIDOO

)- UDDY P'QDGHUIDOO ) -WUDO)QUIDOO 6XPPDLVNRQWHENI-UW
6NU PQ P'QDGP!QDGHUYy !U y U Wy U 'UNDVVDIQQINHIIHNWUGH
JLQDQVLHOOD WLOOJ!QJDU
/ILNYLGD PHGHO A A A A
6WDWVVNXOGVI-UELQGHOVHU
VWDWVREOLJDWLRQHU A A
$QGUD U¥QWHE¥UDQGH )
YAGHSDESHAQXPQQ A

8WO|QLQJ GRNXPHQWHUDG
VRP Y¥UGHSDSSHU

8WO!QLQJ WLOO NUHGLWLQVWLWXW
8WO!QLQJ WLOO DOOPY¥QKHWHQ
'"HULYDW

YDUDY NDVVDLQIO-GH
YDOXWDGHULYDW

YDUDY NDVVDXWIO-GH
YDOXWDGHULYDW

$NWLHU A
6 XPPD

YDUDY GHULYDW L
V¥NULQJVVDPEDQG

>
b2
>
>
>
b2
>
>

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



GHFHPEHU

)-UIDOO
PI@Gy )-UIDOO
)- UDQY P!QDGHUIDOO)-UUDOQUIDOO 6XPPDLVNRQWH®HENI-UW
6NU PQ P!QDGP!QDGHUYy !U y 'U W U 'UNDVVDIQQGNHIIHNWUGH
JLQDQVLHOOD VNXOGHU
6NXOGHU WLOO NUHGLWLQ®XWLWX® A A A
(PLWWHUDGH nY¥UGHSDSSHU

'"HULYDW

YDUDY NDVVDLQIO-GH
YDOXWDGHULYDW

YDUDY NDVVDXWIO-GH
YDOXWDGHULYDW

6 XPPD

YDUDY GHULYDW L
V¥NULQJVVDPEDQG

tWDJDQGHQ

$YWDODGH HM XWEHWDOGD
NUHGLWHU

ILNYLGLWHWV-YHUVNRWW
XQGHUVNRWW A

$FNXPXOHUDW
OLNYLGLWHWV -YHUVNRWW
XQGHUVNRWW A

8W-YHU LQVWUXPHQW L UDSSRUW -YHU ILQDQVLHOO VW¥0OQLQJ RFK DYWDODGH
HM XWEHWDOGDs(N BIQGQ YWOHHW DP KIRW 5LNVI¥OGVNRQWRUHW
VH QRW 9DG DYVHU XQGH UMWURRG\D/AG IRl GV L-OODOO PHOODQ
HWW P HOMDNDIA RWKMALKOFOU V! DYVHU ERODJHW DWW
UHILQDQVLHUD GHVVD JHQRP XSSO!QLQJ S! GH ILQDQVLHOOD PDUNQDGHUQD
7L00J!QJDU VRP KDU IOHUD O-VHQGDWXP DQWDV LQQHKDV WLOO
VOXWI-UIDOORGDWXP 'HULYDW VRP KDU IOHUD O-VHQGDWXP DQWDYV
'WHUEHWDODYV YLG WLGSXQNWHQ I-U GHW [-UVWD O-VHQGDWXPHW RDYVHWW RP
GHW ¥U 6(. HOOHU PRWSDUWHQ VRP KDU U¥WW DWW S!NDOOD [-UWLGVO-VHQ
6NXOGHU G¥U HQGDVW 6(. KDU U¥WW DWW |-UWLGVO-VD DQWDV LQQHKDV WLOO
VOXWI-UIDOO 6NXOGHU PHG REOLJDWRULVN |-UWLGVO-VHQ DQWDV !WHUEHWDODYV
YLG [-UVWD O-VHQWLOOI¥OOHW ,QE¥GGDGH GHULYDW L ILQDQVLHOOD WLOOJ!QJDU
RFK VNXOGHU KDU KDQWHUDWYV HQOLJW VDPPD PHWRGLN VRP GHVV
Y¥UGNRQWUDNW 'HW ¥U LQWH WUROLJW DWW GHQ WLOO¥PSDGH I-UVLNWLIJKHWYV
SULQFLSHQ J¥OODQGH NDVVDIO-GHQD S! GHULYDW EOLU HWW YHUNOLJW XWIDOO
.RQWDQWV¥NHUKHWHU HQOLJW V¥NHUKHWVDYWDO |-U GHULYDWNRQWUDNW DQWDYV
I-UIDOOD LQRP GHW I[-UVWD O-SWLGVLQWHUYDOOHW 6NLOOQDGHU PHOODQ
ERNI-UGD Y¥UGHQ RFK IUDPWLGD NDVVDIO-GHQ S! VDPWOLJD ILQDQVLHOOD
WLOOJ!QJDU RFK VNXOGHU UHGRYLVDV L NROXPQHQ 'LVNRQWHULQJVHIIHNW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



)-OMDQGH WLOOJ!QJDU RFK VNXOGHU VIRPV MM R HQWI KODQNQ HOXIM IXQOWU X RWEWWDG W |
KDU HQ XQJHI¥UOLJ I-UY¥QWDW !WHUE HRWQOD®H Q VO IBUVRPQY¥UHNRUWDUH ¥Q

PIQDGHU -YULJD WLOOJ!QJDU I-UXW EH8DPOEDL J N REMDOISH R Y XS SIOXGKD,00HU U¥QWD
LOQWY¥NWHU -YULJD VNXOGHU XSSOXSQDVENHRW IVM®S MW HGLRW U-UXWEHWDOGD
LOQW¥NWHU $00D DQGUD WLOOJ!QJDU RFK VNXOGHU VRP LQWH ¥U ILQDQVLHOOD

GHFHPEHU

)-UIDOO
PI@Gy )-UIDOO

)- UDQy P'QDGHUIDOO ) -WUDOQUIDOO 6XPPDLVNRQWHENI-UW
6NU PQ P'QDGP!QDGHUYy !U y U Wy U 'UNDVVDIQQEINHIITHNWUGH
JLQDQVLHOOD WLOOJ!QJDU
/ILNYLGD PHGHO A A A A A
6WDWVVNXOGVI-UELQGHOVHU
VWDWVREOLJDWLRQHU A A A
$QGUD U¥QWHE¥UDQGH )
YAGHSDESHAQXPQAQ A

8WO!QLQJ GRNXPHQWHUDG
VRP Y¥UGHSDSSHU

8WO!QLQJ WLOO NUHGLWLQVWLWXW
8WO!QLQJ WLOO DOOPY¥QKHWHQ
'"HULYDW

YDUDY NDVVDLQIO-GH
YDOXWDGHULYDW

YDUDY NDVVDXWIO-GH
YDOXWDGHULYDW

$NWLHU A

>
>
>
>

6 XPPD

YDUDY GHULYDW L
V¥NULQJVVDPEDQG

GHFHPEHU

)-UIDOO
PI@Gy )-UIDOO
) WDy P!'QDGHUIDOO ) -WUDOQUIDOO 6XPPDLVNRQWHENI-UW
6NU PQ P'QDGP!QDGHUYy !U y U 'wy U 'UNDVVDIQQENHIITHNWUGH
JLQDQVLHOOD VNXOGHU
6NXOGHU WLOO NUHGLWLQXWLWXWV A A A
(PLWWHUDGH nY¥UGHSDSSHU

'"HULYDW

YDUDY NDVVDLQIO-GH
YDOXWDGHULYDW

YDUDY NDVVDXWIO-GH
YDOXWDGHULYDW

6 XPPD

YDUDY GHULYDW L
V¥NULQJVVDPEDQG

tWDJDQGHQ

$YWDODGH HM XWEHWDOGD
NUHGLWHU

/ILNYLGLWHWV:-YHUVNRWW

XQGHUVNRWW A

$FNXPXOHUDW
OLNYLGLWHWV -YHUVNRWW
XQGHUVNRWW A

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



2SHUDWLY ULVN

)-U EHVNULYQLQJ DY ULVNNDWHJRULQ ULVNVWUDWHJIL ULVNSURILO RFK ULVNDSWLW
VH GHQ GHWDOMHUDGH ULVNI-UNODULGMT*WONIQLWWHW 1-U 5LVN RFK

NDSLWDOKDQWHULQJ 6(. P¥YWHU ULVNQLY!Q I-U RSHUDWLY ULVN PHG KN
ULVN RFK NRQWUROOVM¥OYXWY¥UGHULQJ 5&6:
5LVNVWIUQLQJ PDWULV ,GHQWLILHUDGH RSHUDWLYD ULVNHU P

6(. V VW\UHOVH IDVWVW¥OOHU ULVNDSBWM/W BEYNWWUDWHUI¥IIDU RPRWEHHQ QL QDQVLHOOL
RSHUDWLYD ULVNHU YLONHW JHU -YHU\NMBD8GHUNDIDNRQVHNYHQYWHIAWYSHUDWLYD U
YHUNVDPKHW O9LGDUH XWI¥UGDU YG LQNVQQXNWLR/QHW GHRFFHUBIQGHUDNMWIBYGWU RFK QHW
KDQWHULQJ DY RSHUDWLYD ULVNHU GX¥WUN¥NERF HUBNQMGUIWNAUGHWDWRUHU

.5, HU NRSSODV WLOO GHVVD LQVW UXNWUMRIQUAY LM UIHDWWI - PYMOMHQ-BID -YHUJULSDQ
XSSI-OMQLQJ RFK NRQWUROO 5LVNFKHIRSHEEWQXW DWLRR PHAMREMUHQ KXHU EXSSLIU!Q
RSHUDWLYD ULVNHU VND LGHQWLILHUD VYRIRK P¥ADIMGWDR AK | H[ISVWO WEDQGWID@I U Y.! PHQ E
PIWW L VDPEDQG PHG -YHUV\Q DY ULVNRFW DV REF K L B NBW DIRSEDIEIEMR D WOLQYIDVDWLRQHQ JHQ
ULVNHQ KDQWHUDV O-SDQGH DY YHUNV BRIKHWHQ@WD ROLND IXQNWLRQHU
+XYXGIXQNWLRQVFKHIHUQD DQVYDUDU I|-U HIIHNWLY KDQWHULQJ DY

RSHUDWLY ULVN LQRP GHQ HJQD IXQNWEROHYR GWBRAKR. G 1-U KDQWHULQJIHQ

DY RSHUDWLY ULVN DUEHWDU ERODJH®™M.XWIUDPY HYNV IULVNQWHVRHR R¥UKROO [-OMHU
VW\UDQGH GRNXPHQW SULQFLSHU RFKHPDXNYRENRP S KW HQ WRRK

6(. VW\U GHQ RSHUDWLYD ULVNHQ L NRQWVURRKPWAY QL D5W NEHGOPGUHRJ .RQWUROOI
Q\FNHOULVNLQGLNDWRUHU I\FNHOULVRAAK) GRRBEYWRUNPVOURQLERBW L+HHHUBYDNPYQR GH DNW
DQVYDULJD IXQNWLRQHU L VDPU!G PHG &L VW IKDAWHURNQHY XQWHUQMRYWIJRAQ ¥U DWW WL
O-SDQGH KDQWHULQJHQ DY GH RSHUDWRPDNROQMUWRQDI XQRWILRQIHNIQVL FOHHIIHNWLYD R
VRP I1U!Q UDSSRUWHUDGH LQFLGHQWHUHUNMDPKWWHQUEHGEYEYEHS|ILHWW DQVYDUVIXOO!
Q\FNHOULVNLQGLNDWRU -YHUVNULGV JHRWF K Q¢ FNHY D R@IQQ/IL IRE OPQ LIYRY AMDXW bROQHQ VRP Ul
-NDG RSHUDWLY ULVN L YHUNVDPKHW HD PW DWW ULGHWH W Q B QRIBKMIMAIWIQ/IN UHIJOHU HIWH
LQGLNDWRU -YHUVWLJHU JU¥QVY¥UGHW JHORPI.U ULVNDSVYDULJ IXQNWLRQ HQ
GRNXPHQWHUDG DQDO\V VRP NRQNOXGH' RXOUEHY PWavuGHU 1-U DwWw

KDQWHUD HQ HYHQWXHOO -NDG ULVN EHKUYM%FNRM%WWBJDQ/GHDBBKVH(UVMG UHGRJ
ULVNUHODWHUDG LQIRUPDWLRQ K¥QYLVDV WLOO

5LVNLGHQWLILHULQJ E&DSLWDO $GHTXDF\ DQG 5LVN ODQEJHPHQW 3L
+XYXGIXQNWLRQVFKHIHUQD ¥U DQVYDUMWDOROU¥QWAM ESUERQDIHYVL GREESKHOO WV

HJQD IXQNWLRQHQ ¥U XSSP¥UNVDP S! RFK LGHQWLILHUDU ULVNHU ¥YHQ

IUDPY¥[DQGH ULVNHU V! NDOODGH EHPHU R Qb ULVN"NIEIDQVDNWLRQHU PHG Q¥

6(. JHQRPI-U !WHUNRPPDQGH ULVN R OV MY

ULQJDU 5&6$ I-U DWW LGHQWLILHUD Giv@tﬁv% B ﬂ)é%w %H%ERODJ RFK
WM¥QVWHU IXQNWLRQHQ SURFHVVH lEVY é % RP YU NROWU
DUUDQJHPDQJ PHG WUHGMH SDUWHU RD \ﬁﬁ
XWNRQWUDNWHULQJVO-VQLQJDU HOOHU |_ 1 Hééjv W}fﬂﬂq
RUVDN K¥QGHOVH RFK S!YHUNDQ VDPW 6}/ b

HQOLJKHW PHG GH ULVNW\SHU VRP ILQ (%»\S gf ;é Yo ln
ULVNWD[RQRPL 5LVNHU LGHQWLILHUDYV EDV |l\(f>¥ \ |§ YWY U HoKHW

1

“YHU YDG VRP NDQ J! IHO L HQ SURFHVVGYBI-RQ?V‘NW GWILWBIV MIBH QWLSURBHQW DY ERODJH)
DQY¥QGY EO D LQWHUQD REVHUYDWLRGHNWD RBPYDLONGEVEH XBWNBULGDBY DY ([SRUWNUH
LQFLGHQWUDSSRUWHU RFK UHYLVLRQV (BLURFRHOMBEY 6(. V XWHVW!'HQGHFEPEHIHQ
([HPSHO S! RUVDNHU RFK IDNWRUHU YREDKHV WOHGHD DWL GO R SHUHIWINYDD VWDWHQ (U VY
ULVNHU ¥U SHUVRQEHURHQGHQ UHVXUNEIDLQWL HEU GWW DEY G W WE H U/ WARMVRE@IVG NQ XSS J!
NDGH V¥NHUKHWVKRW ,.7 VIUEDUKHW HRIL 8 @R 8 H B\ ! UE® R IKGIW/I\UU H UHIDWD HRIRMJ ! B UWM W W QL Q.
VXSSRUWHUDGH V\VWHP ..YHQ PLOM-V\RWKIPNODUPDWDWVRWLBGD HREFRUWNUHGLWHU &,
VWI\UQLQJVUHODWHUDGH NDMWRHIGID WL(GH0 R S REWVHDEE V\VWHP 1-U XWYHFNOLQJVNUHGLW
ULVNHU H[HPSHOYLV JHQRP DWW RUVDMND KOWLHD OJ0HDOP KRV NHW VHRIOBWNR@NUR UH W
UDSSRUWH WAKG VRQIVNHLR ¥U DWW (6* UHODWHQIBDGHIPHNWOWHWQY¥QGDY [-U ILQDQVLHU
QXO¥JHW LQWH KDU Q!JRQ Y¥VHQWOLN\YWHBNWQPISG &(®SONBHEBWEWD U NRPPHUVLHO
ULVNHU H[SRUWILQDQVLHUL®LOMBUGEQBUBNWQ KDU L
6DPWOLJD PHGDUEHWDUH LQRP 6(. ¥UGBIGMP BH UJL O3 DWAW DLW LY ORI YONHD |- U
LQFLGHQWHU UDSSRUWHUDV 5DSSRUWHUDGID UGHWL GrHDQ@WE B U5AKMIV UUME A PEX QIGHWO H[SRU
XSS RFK JUDQVNDV DY 5LVNIXQNWLRQHQ6 D OMDHUD MNILDYQNW DN WIXRNML PRIGQI IUBIWDJ VRP K
UHJHOHIWHUOHYQDG 2P HQ LQFLGHQWH QGG N RQMIOROOBY DV MY I/ WHWBQL GIDULQDQ VL
VRP LQQHE¥U |-UOXVW DY RSHUDWLY IRWP!DY GLWDHNND BOOHUMVMQGLUHNWD 0!Q WLOC
Y¥VHQWOLJD SURFHVVHU HOOHU NULW MNDWHI@O HW DYQ WEW.WD RIQUHRSL JRMGK Q @WHAIBID GH PR
GHQ L HQOLJKHW PHG IUDPWDJHQ NR QLN RUH WMBNODQ/ LYP W@ QMDFF LRBAHKQ P RUWH UL QJ\
HOOHU K¥QGHOVH LQWU¥IIDU VRP GHILOHBUDVFNRP B®UNWL Y EXOHWHBRYHAHMH QY RFK
HQOLJKHW PHG 6(. V NULVSODQ (YHQWXIOODD KKADEHIHMMH P HBY QRAUAHDWQGH SDUWHU VI
EHW\GHOVH LQNOXVLYH NULWLVND ,!WLQ®OU5GHQWHUQDDBEROWEKDYDQEH® |-UHNRPPI
JLOQDQVLQVSHNWLRQHQ LQRP IDVWVW¥OOB\NW\A—LLGE/RJGDEPDL» U \WWHUOLJDUH LQIRUPDWLRQ

5LVNLGHQWLILHULQJ VNHU ¥YHQ JHQRP gﬁ/% %§g§§§g§§ﬁ' RPIDWWDU |-OMD

SURFHVV 1HZ 3URGXFW $SSURYDO 3UR

YLG JRGN¥QQDQGH DY Q\D HOOHU Y¥V Q %‘b ffz; 5
WMY¥QVWHU PDUNQDGHU SURFHVVHU .3 Eg ’&QD
L ERODJHWV YHUNVDPKHW RFK RUJDQLVDWLRd‘JQH FHwpavoreQ

6(. DWW ERODJHW RPHGYHWHW WDU S! VLU MQWNU\PFDPNLGWHRRD@UK/G(QIW@u@\J RFK DQGUD
EHIDWWQLQJVKDYDUH VH QRW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



—YULJD Q¥UVW!HQGH SDUWHU XWJ UARPDWW ! QYUDG HUQKHWMWDP PWQGE LQIO\WDQGH DY
Q\FNHOSHUVRQHU L OHGDQGH SRVLWLE&HUWN WOMLQOLMK MWW ' HQGH SDUWHU

X W RANY DY 1- UM \RP \VUXQEHUEHXMP P DQCH QI OVBCH )-OMDQGH WDEHOOHU VXPPHUDU L -YULJW NRC
DY Q ANHSHYRGHJL BEDGH SRMRQHUICRP 6(. @NRP |- UM PHG Q¥UVW!HQGH

%RODJ RFK RUJDQLVDWLRQHU YLOND

¥U NRQWUROOHUDGH JHQRP HQ
$NWLH¥JDUH VYHQMNDWONDWBRUH VYHQVMNKPADDWHQ
7LO0J!Q5BQWHLQW¥NOWIUQSBQWHLQWENWWIIUQBBEQWHLQWY¥NWHU

6NU PQ 6NXOGHQWHNRYVW QEINXHOUBHQWHNR VW QEINXHOUBHEQYWHNRVWQDGHU
.DVVD A A
6WDWVVNXOGVI-UELQGHOVHU

VWDWVREOLJDWLRQHU A A

$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU
¥Q XWO'!QLQJ

8WO!QLQJ GRNXPHQWHUDG VRP
U¥QWHE¥UDQGH Y¥UGHSDSSHU A
SWO!QLQJ WLOO NUHGLWLQVWLWXW

SWO!QLQJ WLOO DOOP¥QKHWHOQ

$YU¥NQLQJIVIRUGUDQ PRW VWDWHQ A A A A

6XPPD

—YULJD VNXOGHU A A A A A A

$YU¥NQLQJIJVVNXOG PRW VWDWHQ A A A A

6XPPD A A A A

%RODJ RFK RUJDQLVDWLRQHU YLOND
¥U NRQWUROOHUDGH JHQRP HQ

$SNWLH¥JDUH VYH@WODWOWDWHOH VYHQVAOPPBDWHQ
7LO00J!Q5FQWHLQWYNWHIQSEQWHLQWYNOWHIQFEQWHLQWY¥NWHU

6NU PQ 6NXO GHQWHNRVWONEEGEH¥QWHNRVWONEEGBE¥QWHNRVWQDGHU

.DVVD A A

6WDWVVNXOGVI-UELQGHOVHU

VWDWVREOLJDWLRQHU A A

$QGUD U¥QWHEY¥UDQGH Y¥UGHSDSSHU ¥Q

XWO'!QLQJ

8WO!QLQJ GRNXPHQWHUDG VRP

U¥QWHE¥UDQGH Y¥UGHSDSSHU A

8WO!QLQJ WLOO NUHGLWLQVWLWXW A

8WO!QLQJ WLOO DOOP¥QKHWAQ A

$YU¥NQLQJVIRUGUDQ PRW VWDWHQ A A A A

6XPPD

—YULJD VNXOGHU A A A A A A

$YU¥NQLQJVVNXOG PRW VWDWHQ A A A A

6XPPD A A A A

)-U LQIRUPDWLRQ RP DYU¥NQLQJVIRUGUDQ HOOHU DYU¥NQLQJVVNXOG PRW VWDWHQ K¥QYLVDV WLO

1RW +¥QGHOVHU HIWHU UDSSRUWSHULRGHAQ

,QJD K¥QGHOVHU KDU LQWU¥IIDW HIWHU UDSSRUWSHULRGHQV VOXW VRP KDU HQ
Y¥VHQWOLJ S{]YHUNDQ S| LQIRUPDWLRQHQ L UDSSRUWHQ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



1RW 2PU¥NQDGH M¥PI-UHOVHWDO
PRGHUERODJHW

XSSJLFN GHQ DFNXPXOHUDGH QHWWRHIIHNWHQ 1-U KHO!UHW DY
YIQWMUIRFK |- LDOGMMUNRP XSSUWAWS! JUKQG DY |- QR DY 6(. V
HJHQ NUHGLWULVN S! VNXOGHU R!WHUNDOOHOLJW UHGRYLVDGH WLOO YHUNOLJW
YAGH \RP URYMON L PREHERIIHN UAXGBAMNIQ) L
EQHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHUE WLOO 6NU PLOMRQHU
VNDWWHHIITHNW 6RGHUEROMDMBRIPWY M¥P|-UHOVHVLIIURU I-U

KDU U¥NQDWV RP |-U M¥PI-UEDUKHW RFK I-U¥QGULQJHQV LQYHUNDQ
S! KHO!UHW LOOXVWUHUDV L WDEHOOHUQD L GHQQD QRW (QEDUW GH UDGHU
RFK GHOVXPPRU L PRGHUERODJHWY UHVXOWDWU¥NQLQJ VRP S!YHUNDV DY
¥QGULQJHQ ¥U OLVWDGH L WDEHOOHQ

ORGHUERODJHWYVY UHVXOWDWU¥NQLQJ L VDPPDQGUDJ RFK UDSSRUW
-YHU WRWDOUHVXOWDW MDQ GHF

6NU PQ 3XEOLFHUQGWR2RU¥NQDW
B¥QWHLQW¥NWHU A
5¥QWHNRVWQDGHU A
5¥QWHQHWWR A

$YJLIWV RFK SURYLVLRQVQHAWWR

IHWWRUHVXOWDW DY ILQDQVLHOOD
WUDQVDNWLRQHU

6XPPD U-UHOVHLQW¥NWHU
6XPPD U-UHOVHNRVWQDGHU A

5-UHOVHUHVXOWDW I|-UH
NUHGLWI-UOXVWHU

5-UHOVHUHVXOWDW
6NDWWHNRVWQDGHU

IHWWRUHVXOWDW

—YULJW WRWDOUHVXOWDW UHODWHUDW
WLOO

1IHWWR SRVWHU VRP NRPPHU
DWW RPNODVVLILFHUDV WLOO
UHVXOWDWHW A

3RVWHU VRP LQWH NRPPHU DWW
RPNODVVLILFHUDV WLOO
UHVXOWDWHW

(JHQ NUHGLWULVN A

6NDWW S! SRVWHU VRP LQWH
NRPPHU DWW RPNODVVLILFHUDYV
WLOO UHVXOWDWHW A

1IHWWR SRVWHU VRP LQWH
NRPPHU DWW RPNODVVLILFHUDYV
WLOO UHVXOWDWHW A

—YULJW WRWDOUHVXOWDW

7TRWDOUHVXOWDW

ORGHUERODJHWY HJHW NDSLWDO GHFHPEHU

6NU PQ SXEOLFHUQ@GWR2RU¥NQDW

JRQG I'U YHUNOLJW Y¥UGH
%DODQVHUDG YLQVW
TUHWV UHVXOWDW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



+ OOEDUKHWVUDSSRUW

L QQHK!OOVI-UWHFNQLQJ

$O0OP¥Q LQIRUPDWLRQ [
OLOM-LQIRUPDWLRQ [
6DPK¥OOVDQVYDUVLQIRUBbDWLRQ
%RODJVVW\UQLQJVLQIRUBEDWLRQ
5HGRYLVQLQJVSULQFLSHI
*5, QGH] [

$OOP¥Q LQIRUPDWLRQ

$OOP¥QQD XSSO\WQLQJDU

%DNJUXQG
,QIRUPDWLRQ RP K!OOEDUKHWVUHGRYHIGAQIEH®D RENHQGWOWL IJKBWNBD @MDO\VHQ KDU VHGLE
RPIDWWQLQJ RFK DYJU¥QVQLQJ | -UPQGWLRWIYY¥UGHUK OPEHIKHWY S!YHUNDQ S! RF
UHGRYLVQLQJHQ ULNWOLQMHU I-U WWDQUSESDUKBWYVISULRFEQRBMURWHGWWHOQD ILQDQVL
JUDQVNQLQJ VDPW NRQWDNWLQIRUPDW LRV XOMPI\WH \@ HIBYD @ H QQ IGRXUEPEDOML R@VHQW O LJIKHW
RP UHGRYLVQLQJVSULQFLSHU !WHUILQQYLX¥ B HUU¥QGRN.IQIQIUQ I¥PU LLDF LISHE [-UHJ!HQGH !
EHG-PV S! HQ DJJUHJHUDG QYMXYDHI/W ¥VHQW
+/OOEDUKHWVUDSSRUW HQOLJW t5/ ILQDQVLHOOW SHUVSHNWLY 6DPWLGLJW EHG-PV
+/O0OEDUKHWVUDSSRUW XWJ-U 6(. V ODOWYDGHDGCHUBK 9QERYWIHDWIMWD FEBRNWWL L luv
HQOLJKHW PHG_fUVUHGRYLVQLQJVODIHQXVHQWOLJIJW. RU¥RQEWL QIPHENL HOOW SHUVSHNWL"
REK ILQIQNIS!)MLEHVNULYQLQJ DY gL MUYPREHPIPUDU LQWH O¥QJUH HQOLJW 7DV
VH b velE i UHODWHG )LQDQFLDO 'LVFORVXUHV 7&)' Hi
. XSSO.-VWHYV +XU 6(. KDQWHUDU VLQD NOLPDW
FiOOEDUKHWVUIRGRYWWRILQUHRFK DYJUXYVRERY 'wHUILQQV LINOLPDWDYVQLWWHW S! VLG
+'0O0OEDUKHWVUDSSRUWHQ RPIDWWDU KHOD NRQFHUQHQ RFK KDU XSSU¥WWDWV L
HQOLJKHW PHG *OREDO 5HSRUWLQJ ,QBWNMWNLLYQMHW DQGWMIED/QV SDIEHQV
RPIDWWQLQJHQ dE'DQMDﬂBRWWG"@@PSDVYR-lWN ODJ RP EDQNVHNUHWHVV UHJOHUDU UHC
I-U 6(. UHOHYDQWD GHODU DY *5, VHNWRPVXISQAURRRWcbUp|RRARNVNLEOGPDU DNWLY GH
DNW-UHU 6(. KDU UDSSRUWHUDW L HQ@QLJKHWsBHE gV I AWNVPREPWEMVRIGOPERY VHHQGH K!O
+ OOEDUKHWVUHGRYLVQLQJHQ RPIRWWDPHwWEYQbwiRkd HORD WPNWOLQMHU 1-U -NDG
LGHQWLILHUDWY VRP Y¥VHQWOLJD "UULéMW‘OL‘QhWNJVORKHWwVMPM@ UHDHYD QWD 1-U 6¢(.
LGHQWLILHUDYV JHQRP HQ GXEEHO Y¥VH QWO KRMWYLRDNHY D &HY SRR YA D WG RQ
RP 6(. V Y¥VHQWOLJD IULIRU UW S §RIUWH/Q SIMAHLLE] H V
GH !WDJDQGHQ LQRP 6(. V Y¥VHQWOLJBWAUFGBE WRA BERMHUY XODQVNQLQJ
iWDJLW VLI XQGHU U¥NHQVNDSVIUHW = pyooMAMWWHE ¥ ISWEREEHAYVNHU H[WHUQ JU

RFK JMRUGHV SXEOLN IHEUXDYHyYLVRUHIR MARPYMMPDWLRQ !WHUILQQV L %HYV
I'UHJ/HQGH K!OOEDUKHWVUHGRYLVQL@IHQ I-U 6(. DYVHHQGH
U¥NHQVNDSV!IUHW SXEOLFHUDGHV IHEUXDUL

.RQWDNW
)-U¥QGULQJDU L K:OOEDUKHWVUHGE-\[JLVLQ}FQLJ]"&JQUD%GH UDSSRUWHQ K¥QYLVDV WLO
8QGHU KDU VWUXNWXUHQ I1-U K/QOEPVKHWVUHGRYLVQLQJIHQ
XWYHFNODWV |-U DWW W\GOLJDUH SUHVHQWHUD 6(. V Y¥VHQWOLJD K!IOOEDUKHWV
IUIJRU RFK GH !WJ¥UGHU VRP YLGWDV LQRP GHVVD RPU!GHQ 6\IWHW

PHG 1-U¥QGULQJHQ ¥U DWW VNDSD -NDG WUDQVSDUHQV RFK JH HQ PHU
O¥WWLOOJ¥QJOLJ ELOG DY KXU K/OOEDUKHWVDUEHWHW EHGULYV 6(. RPIDWWDV L
QXO¥JHW LQWH DY (8 V & RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH

&65' PHQ KDU LQVSLUHUDWV DY &65' L IUDPWDJDQGHW DY VWUXNWXUHQ

I-U KIOOEDUKHWVUDSSRUWHQ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



$II¥UVPRGHOO VWUDWHJIL RFK Y¥UGHNHGMD

6(. VDII¥UVPRGHOO RFK VWUDWHIL/HQRMEYEOKXKQROKHW

6(. V XSSGUDJ ¥U DWW VW¥UND GHWGWYHQVNKRDUQBUYLQYVOULWHWLILMWLID VWHI L Jt
NRQNXUUHQVNUDIW RFK LQWHUQDWLR® D HMNUK DY VYNIRPN iHIL® RIFGED O VRWWD VW¥UND
H[SRUWLQGXVWULQ RFK VYHQVN LQIURPNW¥OWRUQIHQNRHEARBVILWWOD RFK
KIOOEDUD JUXQGHU 8SSGUDJHW ¥U XWJ)'QOMKSINWAQPDOWD UFHWHW JHQRP I-UE¥WWU
KIOOEDUKHWVVWUDWHJL VRP ¥U LQWHJUHUD\GUNW. NXQMNDSLSORR N @ WADDMRPIW GHW RF
DII¥UVPRGHOO RFK ILQDQVLHOOD SODQHULBY NBQLPDWRWDU I-U DWW ELGUD WLOO
HQ SRVLWLY VDPK¥OOVXWYHFNOLQJ ELGUDLGDA XSWMOHFORED O - RP VAR OWHRQQHQJIVSOL
RFK YHUND I-U DWW 3DULVAE(YWRQWMWLISPLQRAY KSKBIMND EDQNRWWIHGLNRRWBIQEH ULNWOLQ
KIOOEDUKHWVRPU!GHW VNDSDU [|-UXWV¥WWQKRQWU UDQIWDYY HFNDLVEEY (%$ */
I-U¥QGULQJHQ ¥U VRP PHVW DYJ-UDQGH VHNWRUVSHFLILND DYNDUERQLVHULQJVP!O
6(. VND P-WD NXQGHUQDV EHKRY RFK KM¥®ERGCHR HU L GIMFRIVHUK Y RFHFK NXQGGLDORJHU
DY RPVW¥OOQLQJHQ *HQRP DWW XWYHFNOW¥UNP!GDWIFKI OQUE HRWEWWINQVSDUHQV JHQF
NULQJ KIOOEDUKHWVGDWD VNDSDV U¥WW IDUXWE¥MRROANGILU DWW IPWIDP QLQAHU W UXN
RFK VW\UD XWO!QLQJVSRUWI-OMHQ L OLQMHN PRIGLEYHW WML WESDWIRG 0@ WE DIUKEYWYW U D
*HQRP VDPYHUNDQ PHG DQGUD = DANW @HWV XQReRKUODJ RFK ULVNEHG-PQLQJ
EUDQVFKRUJDQLVDWURWMHFEIOGQDHQ DY VWDHYIEODNVRHIHWHQY JHQRP DWW I-UVW¥UND RU

I-U ILQDQVLHULQJ DY RPVW¥OOQLQJHQ DQQRDW PHG HQ FKHI I-U +/OOEDU ILQDQVLHUI

6(. V 'XOEDUKHWRPWUDWMHUL |-OMDQGH VQWBWHIURNDKOOEDUKHWVIU;JRU Q¥UPDU

SULRULWHULQJDU ~ NXQGUHODWLRQHUQD

I )'UGMXSD RFK LQWHJUHUD K!OOEDUKNWWNNYDPNDISQWMHURB&DHRQHOOW HQJIDJHPD
YHUNVDPKHWHQ PHGYHUNDQ L Q¥WYHUN VRP 2(& (NYDWR

I 8WYHFNOD RFK DQY¥QGD K!OOEDUKHWMEDWD RFH ObhyWd\DELORBIW +VW¥UNHU 6(.
ULVNKDQWHULQJ RFK UDSSRUWHULQJ UHOHYDQV VRP DNW-U L GHQ JOREDOD RPV\

I 'ULYD XWYHFNOLQJHQ DY NXQGGLDORJHMDGU LWVWNWDUD HQWNHIWWILRQHOO XWYHF
NXQGHUQDV RPVW¥0OOQLQJ WLOO PUOGDQRVLMOLRIWEHODVWDQGH

DII¥UVPRGHOOHU
6(. V Y¥UGHNHGMD

BWUDWHJILQV IBKXY IQQIAVLEULQJIVY HUNYV IYPXHWE HOHG BQ RPIDWWDU GH DNWLYLWHWHU
KDU VW-UVW P-MOLJKHW DWW S!YHUNDYRPGW¥0OO QBLQ VH © QIHWHHRWY HQQMHHW 1RO BU HQ LQV
EHVOXW RFK G¥UPHG ELGUD WLOO E!GHI¥YWHRRGHARQAWWI NOVMWOXIUNDRREK 1-UVW] Y¥U
JOREDO K!OOEDU XWYHFNOLQJ I-U GHQ GXEEOD Y¥VHQWOLJKHWVDQDO\VHQ LQR
+!O0OEDUKHWNYQHDAWHDWW 6(. EHGULRHEK KMONVBEHAMNHHWHE® Y¥O XSSVWU-PV VRP L HJF
DQVYDUVIXOOW RFK O!QJVLNWLJIW |-U DQHE VWD sV KUGID@WUW IM¥R\GH |-U NXQGHU
LQWUHVVHQMDRH@@®REFK) E\JJHU S! GHQ &S&SBEBOWBRPWWWDU 6(. V XSSO;QLQJ RFK GH UH!
Y¥VHQWOLJKHWVDQDO\V G¥U 6(. LGHQWU¥MV DIUUY PUHW WDR DR ELHHDONBY O QLWYNVYHUNVD
RFK P-MOLJKHWVRPU!GHQ ,52V LQRP PHQ®RP ROLRDWQVWHXFHRWUSIRIQHUD JHRJUDILVI
RFK VW\UQLQJ VLI WLOO LQVWLWXWLRQHOOD LQYHVWHUDUH 6¢(
+!O0OEDUKHMOWBIWWRHWUDY L NUHGLWJL Y& Q/JEHWDRKREQWHIUW B, IR F K

NXQGGLDORJHU RDYVHWW RP ILQDQVLHUWYERHHHUN RBFBW WDKHWY WO HPYQE B HOTOHPWHU L
LQWH $UEHWHW LQQHIDWWDU ¥YHQ GHWVNWWKUMHWEY VBBRAHVWRRBRPI-U |-U DWW GUL
ULVNKDQWHULQJ LQNOXVLYH GXH GLDODHGN@IRPMXWIEDIOMQLYILERFERVLHULQI RFK GH
UDSSRUWHULQJ +!OOEDUKHW ¥U ¥YHQLROWHUHHU®W OLVROQGUMU GIHO/MNDP SIPYW 1-U NXQGFE
RUJDQLVDWLRQHQ EODQG DQQDW LQRPLGHQVHIYDQDHVYE MRLRQUDUWWYDERPK P -MOLJKHWH
HQOLJKHW PHG 6(. V VDPK¥OOVXSSGUDJY¥[D RFK HWDEOHUD VLJ JOREDOW 6DPWLGLJW N
S8WLIU!Q QW@®VBKHWVDQDO\WHQ RFK EBGUWW WLAQOWD W HH VANRVLWLY RFK SRWHQWLHOOW
SULRULWHULQJDU KDU 6(. IDVWVW¥0OOWIAJBWPINMRVIF¥UGHNHGMRU H[HPSHOYLV NRSSOI
I _OLPDW 6(.V EDODQVU¥NQLQJ VR¥DDO®!DVSHWWRGYRDOLOOXVWUDWLRQ DY 6(. V

Y¥[WKXVIDVXWVO¥SS VHQDVW
i +!O0OEDU ILQDQVLHULQJ +!OOEDUKHWVNODVVDG XWO!QLQJ VND XSSJ!
WLOO 6NU PLOMDUGHU
i OHGDUEHWDUH 8SSU¥WWK!OOD HWW HQJDJHPDQJVLQGH[ S! PLQVW

1 6DPK¥OOVXSSGUDJHW 8SSU¥WWK|OOD LQGH[ I-U PHUY¥UGH DY
H[SRUWNUHGLWHU RP PLQVW

8WIDOO |I-U PJOHQ RFK -YULJD VWUDWHJILVND PO EHVNULYV S| VLG

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



, QWUHVVHQWHU

,QWUHVVHQWHU ¥U GH JUXSSHU HOOHUSLQIBUNDQ@HYDPRP YXGN U-WNW XQ@®HQ L QGY.IUGINDV ULV
S!YHUNDU HOOHU S!YHUNDV DY 6(. V YRRWDPEW®WV *HHOQIRPH QG LID O)RJIJ3SREKRUPDQFH 6WDQGI
VDPYHUNDQ PHG LQWUHVVHQWHU LQ®&¥PWDID UHQ WINNDWHGH RWLIGHUWDVUHOHYDQWD LQV
SULRULWHULQJDU RFK |-UY¥QWQLQJDU I RUMD® I3 DOQUGHE QG\MD ORI DW WO G MIYGIE KM OD WUDQ
K!/OOEDUKHWVDUEHWHW 6(. VHU QDWXUMN REXKWY D PW L ®IVWH QHIUDOWERQBUIJDRIRFK IXQJH
YLNWLJD PHQ W\VWD LQWUHVVHQWHUNBDNRB VRPK IEHW IS UNIQUNIDQ QVYI-GHEHU-UGD JUXSS
O!QJVLNWLJD PLOM-P¥VVLJD RFK VDPKE@®OHO DIDE HHWIWHNIXISS HUR P- X SSRALTIO RFK PLOM-F
JHQRP ILQDQVLHULQJVYHUNVDPKHWHQ VWDWHMVWH®GDRP H[SRQWWMHEDWRAK VDPW L
IUDPWLGD JHQHUDWLRQHU EHDNWDV JHIRWIRPHWYWWW $SSHU HQ WMUGMWMXUGWDGU HUIDUHQ
GLDORJ PHG DNW-UHU VRP UHSUHVHQVEHODWHGRAMVDY SHERWSHNWLY V!VRP
IRUVNDUH H[SHUWRUJDQLVDWLRQHU RF&(. WVFDb BW DO WYL JH URASIHNIN VYD WL RQ HWW EUHW
1*2 HU IQUHWHQMUP HG H SHW/ICRP PV NIP DVRAK QDMUHDMICH
IUJRU ' HAD IQNDCHIU IRONJQIVQMMIRGH) IUM@)  RK
, QWUHVVHQWHUQDYV 1-UY¥QWQLQJIJDBUDQVFKRUJDQLVDWLRQHU LQWHUQDWLRQHOOD
7DEHOOHQ QHGDQ YLVDU KXU GHQ NRQADPQWX KWHOW YH\EHRYRDISQ LRBGNOLPDWWU!G VRP 6(.
LQWUH\NHU RFK YLOND IU!JRU VRP GH IKDBK!QO¥WWRP YHQRPIGHWD LQWUHVVHQWHU |
6(. DWW SULRULWHUD 'H JHQHUHOOD IRUYX@WQL Q MSH PO WA VIDVQYNDS RFK Y ¥
WDEHOOHQ ¥U HQ VDPPDQY¥JG EHG P QERRIHMIEHMEHADMKDRMBNIP WK HRHDMEB-RU JRU
VNHWW WLGLJDUH !U MXVWHUDW PHG GMVWHRDRPVRPPBEHEHMAQ X@®RPUKIOOEDUKHW S! VI
6(. |'U ¥YHQ NRQWLQXHUOLJ GLDORJ PHG, Q@ N VL HEWUHHY VHRORV NIXGS SHY HARWD 6(. V. YHUN
WLOO H[HPSHO VNRORU XQLYHUVLWHW OPRGS UHYYDREK (H®LDY¥JDUH LQYHVWHUDUH
(6* UDMYER DIHQEDQNHIRAK NXQEHU6(. |- UHQNRQIOXH.M
, QWUHVVHQWGLDORJHU GLDORJ PHG GHVVD LQWUHVVHQWHU RFK GHUD\
0!QJD HQVNLOGD LQGLYLGHU RFK JUXXBSHSRH LR UNVOWIWWIDY KW GHEN HI@RIHQ DY YHUNVDPKH)
DUEHWVNUDIWHQ S!YHUNDV DY KXU 6(. EHBWUMWVHOQVOHYNUNWHUNRS SORQINIRFK V\QSX
GHODU DY Y¥UGHNHGMDQ 6(. NDQ JHQRPUMMWD JVQBGQQILKUHQIRFK UMWV IMHHWHQ 6WI\UHOVH
LQGLUHNW S!YHUND LQGLYLGHU JUXSISHIHWFEKWDWNWORFP&KOO EG G- RRAQJ DY GXEEHC
P HQI- UGHQGXH AMHIHRP JHRPI- WI- US RFAK%SUIRMNVY DUEHWHW  PHG D WWW U DBWHARAWNNAONOTL QJ  |-U
VH GHILQLWLRQHU VRP RPIDWWDYV DY K)&® G B D URKUHPD\IFHE BWBI@G DUGY RFK
G¥U SURMHNWHWY ULVNQLY! PRWLYHUDU GHW LQJ!U GLDORJ PHG EHU-UGD
LQGLYLGHU JUXSSHU RFK ORNDOVDPKY¥OOHQ ):-U GHVVD SURMHNW ¥U
LQWUHVVHQWGLDORJHU HQ FHQWUDO GHO L DWW LGHQWLILHUD RFK EHG-PD

L QWUHVVHQWJUXSS 'LDORJIRUP *HQHUHOOD I-UY¥QWQLQJDU S! 6(.

,QYHVWHUDUH 0-WHQ NRQIHUHQ¥HNDVWQLQJ 6DPYHUNDQ NULQJ K!OOEDUKHWVIU!
)-UVHU 6(. PHG NDSLWDO RFRT.UY¥QWHDWMHLID US U H \RHFGW IDWIHIQH W HRWKL K!OOEDUKHWVNULWHULHUQD
DYNDVWQLQJ 0!QJD LQYHVWHUDUH QDY ¥DREGOD UD RFKUNBOEDUKHWVOY¥QNDGH REOLIJDWLRQHU RFK F
EHG-PQLQJDU IU!Q NUHGLWUDWLQJERODJ RFK (6* WICHJGEDDK GDKHAP! GRRAK (8 VW RGRPL

UDWLQJERODJ VRP LQSXW |-U VLQ DQDO\V

6YHQVND VWDWHQ ¥JDUH ..JDUSROLF\ XSSBHUIDIQVLHULQJ S} NRPPHUVLHOOD RFK K{OOEDUD J

%HVOXWDU 6(. V XSSGUDJ R!I?VDNKBODQXSSQUOJ] RFXHUDQGH RFK WLOOYDUDWDJDQGH DY DII¥UVP -M

7LOOV¥WWHU VW\UHOVHQ )-OMHUKXCGOEDODKHWVDQDKQDWEDUW Y¥UGHVNDSDQGH %HVOXW RP RFK DJH

LQWHQWLRQHU RFK ERODJHWYV X WBNARNCOLN\QHUHLISIU H VAISSVDWMIDRQWUDWHJILVND PO |-U K{OOEDUW Y¥UGH

¥JDUGLDORJ 0 - WQRFK QAVHIWMMIDU PHG -YULJD VWDWOLJD DNW-UHU LQRP E7HDP 6ZH(
I-UHG-PH LQRP VLQ EUDQVFK S} PLOM:- RFK NOLPD
$QSDVVQLQJ DY HI[SRUWNUHGLWV\VWHPHW WLOO ¢
.XQPLQJ ORQWUHDO *OREDO %LRGLYHUVLW\ )UDPF
%HU¥NQD RFK DUEHWD PHG ERODJHWYV ILQDQVLHU
Y¥[WKXVIDVXWVO¥SS 7UDQVSDUHQW I[-UHG-POLJ
JUDQVNDG UDSSRUWHULQJ HQOLJW LQWHUQDWLR(
VWDQGDUG YDOEDU RP HM ODJNUDY

O\QGLJKHWHU He 5DSSRUWHU 5HIHOHIWHUOHYQDG

)DVWVW¥OOHU ULNWOLQMHU VRP 6(. P]ZVWH |I-UK|OOD VLJ

WLOO

5DWLQJERODJ e 0-WHQ UDSSRUWHWDQVSDUHQW UHOHYDQW RFK W\GOLJ NRPPXQLN

.UHGLWUDWLQJERODJ EMWHIU 6(. PHG NUHGLW

YLONHW S!YHUNDU 6(.RFWLOOJ!QJ WLOO NDSLWDO

6(. V NRVWQDG DY NDSLWDO (6* UDWLQJERODJ

I'UVHU 6(. PHG K!OOEDUKHWVEHW\J VRP NDQ

S!YHUND LQWUHVVHQWHUYV LQNO LQYHVWHUDUHV V\Q S!
6(.

5HO DVELRIGNY QALY 3RVLWLRQ L*Hy83Sid R\EHE M-BW PV (JHQYHIMP KHW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



,QWUHVVHQWJUXSS 'LDORJIRUP *HQHUHOOD |I-UY¥QWQLQJDU S| 6

7\ WRIQAHWHOMU WH CDMUHQ | UIP WD 3 0-WHQ UXQGDERUGYQDPBMDWIIXOOW DIJHUDQGH |-U DWW PLQLPHUD N
JHQHUDWLRQHU \[P YHDDQ WISSRUMJ7DMQI- U REK P VS, YHINDQMVEP W\ QQDHQK! @EDUXWHANIR) \RP
7\ WDIQAHQMARP WH  QDMUHQRAK WA\VWD LQWUHVVHQWHOQIUWGEOWRE OHU GDJHQV EHKRY XWDQ DWW

IUDPWLGD JHQHUDWLRQHU S!YHUNDYQDWPBW IRUG/INCHNWRFKI DV2LRQHUYV P -MOLJKHWHU DWW WLOOIUHG
DY 6(. V XWO!QLQJ 'HVVD NDQ LQWH I-UD VLQ HJHQ
WDODQ

/HYHUDQW-UHU e 6NULIWOLJ GLDORJ “¥HWHQQLQJDU L WLG RFK DWW 6(. K{]OOHU VLJ
)-UVHU 6(. PHG WM¥QVWHU SURGXNWHU |I-U DWW

NXQQD EHGULYD YHUNVDPKHW LQNO GDWDFHQWHU ,7

IDVWLIKHWVWM¥QVWHU

$UUDQJ-UVEDQN | T3 0-WHQ URDGVKRZV$UUDQJ-UHU |I-U SULYDWH SODFHPHMRQWY RFK URI
6(. DQOLWDU DUUDQJ-UVEDQNHU I-U VLQ XSSO|QLQJ PDQGDW S| VW-UUH SXEOLND REOLJDWLRQVWUL
PHG PRWSDUWHU VRP I-U HQ DNWLY RFK

NRQVWUXNWLY PDUNQDGVGLDORJ PHG 6(. V

7UHDVXU\ $UUDQJ-UVEDQNHU KM¥OSHU ¥YHQ 6¢(.

PHG ,QYHVWRU 5HODWLRQV DUEHWH RFK ¥U QRUPDOW

VHVEHRP DUDQIHIDUP - WDS] IRDBKRZ V

G¥U 6(. I-U GLDORJ PHG LQYHVWHUDUH

OHGDUEHWDUH | [ 4 6DPWDO P-WHQ (Q DUEHWVJLYDUH VRP WDU DQVYDU HUEMXGH!

$UEHWVWDJDUH DUEHWVIJLYDUUH®BWDREHWDUXQGHUNNQURW¥OOHU JRGD I-UXWV¥WWQLQJDU I-U DW
SXOVP¥WQLQJDU GDDEBRWHHGQNOXVLYH JRGD XWYHFNOLQJVP-MOL
IDFNOLJD NOXEEDU BWW Y¥[OD PHOODQ DUEHWH S} NRQWRU RFK S}
DUEHWVSODWVHQ EDODQV PHOODQ DUEHWH RFK IULWLG

6W\UHOVHQ = 6W\UHOVHP-WHQ +¥OVRVDP XWYHFNOLQJ DY YHUNVDPKHWHQ L H
7LOOVY¥WWHU RFK DYV¥WWHU YG )®MOWHID\EHRQXWHVREHVOXWDGH VWUDWHJLHU RFK P!O 7UDQVSDUH
RP EDQG DCDAMDMIIH LOYHWMIQIDURAK 'WHUUDSSRUWHULQJ WLOO VW\UHOVHQ

P!O

$JHQWEDQN T3 0-WHQ 3URDNWLYLWHW VWDELOLWHW WUDQVSDUHQV

5HODWHUDW WLOO XWO!QLQJHQ RFK ¥U QRUPDOW V H WP P XQNWRIQ
OHGDQGH SDUW L VW-UUH WUDQVDNWLRQHU G¥U 6(. VW!U
I-U HQ GHO DY ILQDQVLHULQJ

(.1 RFK DQGUD H[SRUWNUHGHEWLQVWWMROWUXQGDERUGYVNPPWEDHONH NULQJ JHPHQVDPPD DII¥UHU 6DPYH
7L00 H[HPSHO ([SRUWNUHGLWQ¥P @¥MYHUNVWRBPIIDU XWYHFNOLQJ DY GHW VYHQVND H[SRUWNUHGLW
WLOOVDPPDQV PHG 6(. XWJ-U GHW JWHMPP RHEYHN DQSDVVQLQJ WLOO 3DULVDYWDOHW
H[SRUWILQDQVLHULQJVV\VWHPHW

(ISRUWNUHGLWLQVWLWXW ¥U PHG RFK VW¥OOHU XW

JDUDQWLHU Q¥U 6(. O!QDU XW SHQJDU

7THDP 6ZHGHQ [ § 8 0-WHQ UXQGDERUGVYIMPPWHXONVH NULQJ JHPHQVDPPD DII¥UHU 6DPYI
6DPDUEHWVSDUWQHUYV |-U IU¥PMD @Q&W DPHUNNWUWEHDU XWYHFNOLQJ DY GHW VYHQVND H[SRUWNUHGLW
RFK VYHQVN H[SRUW 6YHQVND D P BHPWWYB BHIGHN DQSDVVQLQJ WLOO 3DULVDYWDOHW

RAK INWUHNRP 1QJ} UL7HDP 6Z HAHQWH.
%XVLQHVV 6ZHGHQ RFK 6ZHGIXQG

/'QWDJDUH s XQGGLDORJ P-WH@WWUDNWLYD ILQDQVLHULQJVHUEMXGDQGHQ LG
.XQG OHYHUDQW -UVI-UK!OODQGH MNXEBXQGHUV-NQLQH[SRWWWUHGLWV\VWHPHWY HUEMXGDQGH 6PLG
P.MOLJKHW WLOO DWW S!YHUND JH{JERUWALDRRK RRXOEBURFAMWYHURPWHG W\GOLJD RFK ULPOLJD K!OOED

YLOONRU [-U ILQDQVLHULQJHQ Q¥WYHUNVWU¥IIDU PDUNQDGVSUD[LY 6WDELOLWHW O|QJVLNWLJKI
GHOHJDWLRQVUHVRU

3]YHUNDGH VDPK¥OOHQ E 8 'XH GLOLJHQFH LOQN®QWHOHNYRQWW DIJHUDQGH PHG K¥QV\Q WLOO E|

6DPK¥OOHQ VRP SIYHUNDV JHQRP OQMNHMMHIDVGLDORIYHUBRDRFE] M¥QQLVNDQ $NWLYW DUEHWH [ -U |

Y¥UGHNHGMRU SURMHNW P-WHQ RNVNBOPK¥OOVRPVW¥O0OOQLQJ

UXQGDERUGVVDPWDO 1*2V
UDSSRUWHU IU|Q IRUVNDUH RFK
1*2Vv

1*2 Vv | 0 4 0-WHQ UXQGDERUGYYDPIMDWAXBQW¥WIHUDQGH RFK WUDQVSDUHQV
1*2 V NDQ LQIOXHUD 6(. V EHVOXWK]OQERBWPKAWMIQ|IJRS| BDSERW WHWQDV KI{OOEDUKHWVDUEHWH L NRI
DQVHV YDUD HQ UHSUHVHQWDQW |I-U EODQG DQQDW $YVW] IU]Q DWW ILQDQVLHUD IRVVLOUHODWHUD
WA\VWD LQWUHVVHQWHU NUDYVW¥OODUH LQRP U¥WWYLV NOLPDWRPVW ¥(
I-U P¥QVNOLJD U¥WWLJKHWHU L LQWHUQDWLRQ

5HO DV RIGNY  ,QAUNN SRVLWLRQ L Y8S&iM R\SG MW PVisp  ( JHQYHINP KHW

JULYLOOLJ RFK EUDQVFKRUJDQLVDWLRQHU VDPW UHSUHVHQWDQWHU [-U FLYLOVDPK¥OOHW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6(. V SURFHVV I:U GXEEHO Y¥VHQWOLJKHWVDQDO\V

)-U DWW YDUD HQ DQVYDUVIXOO DNW U 7EYHKJ MH® NOW. L R QD O IDONEHHWGAIUDNSS |-U NRQW
RFK LQGLUHNW S!YHUNDQ YHUNVDPKH %\\VQQXWH%‘HQLUGHV PHG X\
ww

QH@MO%hMVb%b
I'UHWDJHWV DNWLYLWHWHU HUEMXGDRGRRORLK GRIIEYR QQM\@_%% KHOPQW LILHU
S
i

Y¥UGHNHGMDQ )-U DWW EHG-PD KXU c v Y SIVHUNDQ
0 wé@ of ‘
I L,JLr_ CISVBFK EHG-F

OO E
DII¥UVPRGHOO ¥U NU¥YV RFNV! LQVLNW . ;g',\_/'v V:&b\c}'\)@ D?gmﬁk
I UI

RFK P-MOLJKHWHU NRSSODGH WLOO RO !
I
R B RUERY YExBe Yo 1.u xwy

GLUHNW HOOHU LQGLUHNW S!YHUNDU HGQG Y
ILQDQVLHOOD VW¥0OQLQJ XWYHFNOLQ 5
WR Gy B 5 0PN W AMHIRWA b WEW VD QD OV
UBYWMIBYWINP @EH RFK V¥NHUVV

'HQ GXEEOD Y¥VHQWOLJKHWVDQDO\VH
LHU
Sy TEBRUELB 10 OED UK

gn;;%%

JHU 6(. RFK LQWUHVVHQWHU I-UVW!'HO E
PHVW Y¥VHQWOLJD RPU!GHQD I-U YHUN\PdJPI%ﬁ\NE/?V Ly Y

SHUVSHNWLY RFK HWW S!YHUNDQVSHUVYRRWEYWEHHRI W SIQ& BN vD o pOVRRE WGHY DUEFL
"YHU PLQVW !UOLJHQ ,QVLNWHUQD RFK SIWEWEREQ'LE V'%.Pl-l:’cg%bvxéée DGH HQ wY¥!
Y¥VHQWOLJKHWVDQDO\WHQ OLJJHU wLOY JEXBRWOLIKHYYE QDML vre
XWLIUIQ UHVSHNWLYH SHUVSHNWLY YND SULRULWHUDV KDOWHUDY RFK
UDSSRUWHUDV )-UDQNULQJIV RFK EHVOXWVSURFHVV

6(. V I-UHWDJVOHGQLQJ LQYROYHUDGHYV L HWW |

S8WYHFNOLQJ DY 6(. V GXEEOD Y¥VH!Q“’\D@|NM@HW@DV)\R/FK WLGSODQ VDPW 11QJD X
6(. KDU VHGDQ JHQRPI-UW Y¥VHQV\M‘UWMVD E’/'I—IHG(%%U Gy WY¥UIXQNWLRQHO
GXEEHOW SHUVSHNWLY 8QGHU X M%%‘g( \WW% G R HWRUHIWHU HWW  SU
DQDO\WHQ XWLIU!Q NUDYHQ L (656 OHWHBQNN#§ 'é%l LQGHH dUXYSS EHVWIHQGH D
NUDY I-U EHG-PQLQJ DY Y¥VHQWOLJ s!YHYNPHYUDWH N¥UVXWYHFNOLQJ RFK NRPPXQL

OHWRGLNHQQDQVLHOO Y¥VHQWOLJKH %S'G%Wiﬂﬂf@%'k%ﬁﬁ LHULQJ
L OLQMH PHG (%$ V ULNWOLQMHU I-U KDQgD\PMULJ Vogi GNP pY R LYy WPl'_GPI\)(-ODJ WLO
VDPK¥OOVDQVYDU RFK ERODJVVW\UQLY\}JJVH%W ﬁWQ{MFIQQﬁP\P#@'ﬂ\"&VAU' RU TUDP VRP S|
NUHGLWULVN G¥U GHVVD ULVNHU EHG-P VW@HWQ%@&\VPHB%VW'@'& I WOLRBYXWVNRWWH\
9¥VHQWOLJKHWVDQDO\WVHQ IU!'Q RFFRHEWHUP. YRFK - Q¥RQD LQVSHO WLOO Y¥VHC
UDSSRUWHULQJ , WDNW PHG -NDG |-U\)"\/P'>§|\®9HJD|-UHQWM‘%%WG'BVWD'PQ/&VNU‘G‘[?JOGHV DY
RFK |-UW\GOLJDG EUDQVFKSUDI[LV NDQI'E\'&'WQ’ %%:%%%%A{/v% WOLID i REK 8
RPUIGHQ XU E;GD SHUVSHNWLYHQ 1-UX¥QGUEN " C N ™I W\UHOVH JDYV G¥UHIWHU P-MOLJF
Y¥VHQWOLJKHWVDQDO\WHQ LQRP UDPHQ I-U SURF
RFK K'OOEDUKHWVUHGRYLVQLQJHQ

—YHUJULSDQGH SURFHVVEHVNULYQLQJ Y¥VHQWOLJKHWVDQDO\V

,GHQWLILHULQ %HG-PQLQJ DY |
EHG-PQLQJ VLJIQLILNDQV DAL

+!0O0EDUKHWYV
RFK LQJ!QJVY¥

9LVLRQ XSSG
Y¥UGHJUXQ

%UDQVFK DII¥

3!YHUNDQ
6WUDWHJL RFK 3!YHUNDQVSH
7U-VNHOY¥UGHOQ
S!YHUNDQ UHV
ILQDQVLHOO

5LVNHU RFK P-

9¥UGHNHGM

DII¥UVUHOD %HG PQLQJVN

XWLIUIQ 6(. V §

)LQDQVLHOOD GXNWRHFK PHWRG
RFK H[SRQHUL
XWO!QLQJ

JLQDQVLHOOW

(JHQ DUEHWYV
JHRJUDILVN

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6(. VKIOOEDUKHWVNRQWH[W RFK LQJ|QJVY¥UGHQ WLOO DQDO\VHQ

'"HW I-UVWD VWHJIJHW L Y¥VHQWOLJKHW YV b @BDENH IQHBHAD/OP® \DWL MIQUJI HDQRYPAIQGH VLQ NXQV
DY WLGLJDUH JHQRPI-UGD Y¥VHQWOLKRWYDWDBQ\V-HUDWWONRBSOL(.N\GHQWLILHUDGH Y
EHILQWOLJD UDPYHUN LQNOXVLYH UHOH@DQWW R OIHVHRURPBIQ E I VOMDIXNGDURGM WLOO PR
GHWWD VWHJ EHDNWDGHYV ¥YHQ K}|OOEIRARKHWRRUDIR RMRP @HG UR6HOQDQVLHOOD
DNW:-UHU UDSSRUWHUDGH VRP Y¥VHQW O ) JUDE\H SYRAQEDNDG/ | IABRM-KQIK [GE0GE.D IEHMNIRY
UHGRYLVQLQJDU RPU|GHQ RFK XQGHURBULENQUDPQUEKWU (636G VDHPWAGDQGH ULVN 1-U (
VHNWRUVSHFLILND K{OOEDUKHWVIU;JR UP8MQ NIR DNRFKBERHDIMRE GHQ THIRA - @EVAYP BAYQUDEHL O L W\
$FFRXQWLQJ 6WDQGDUGYV %RDUG 6%$6% NDUWO¥HIDRXQULFN IUJ]Q PHU -YHUJULSDQGH LQG

9¥VHQWOLIJKHRNIDWOMDVHB®HOD 6(. V DRQGMNBEWMGVEDQNHQY VHNWRUULVNPDSSQLQJ
DNWLYLWHWHU RFK GHODU DY Y¥UGHNHGKDRU G BY FrRAV/FHHA. OLLINIDS $Y HRIBINDQ WIIDWNHRU HU H G
HOOHU P-MOLJKHWHU EHG:-PGHV PHVDW XWQ QR QUNDBR DWW MHSBEVRNXVHUDGH S| GHQ
LQNOXGHUDGHYV L VWHJ WY SIYHUNDQ

)-UDWW -ND LQWUHVVHQWHUV |-UVW/HOSEDORVKDEHS|- PHUIPD QD YURWUNBW IIRFIS]YHUNDQ NR:
P -MOLJKHWHU XSSVW U JLYHW 6(. V URGHIRP OQBQ.VV¥VU¥UGOIXNHEMBDURDU (L W¥VHQWOL.
Y¥UGHNHGMD VDPW VHNWRULQGHOd].QJPIHlG &M ¥OW W DLV KW Q PQY B F VBIOLIVGBVHU LQRP UL

VDPW WDEHOO WLOO K-JHU _
7RWDO XWO!QLQJ A VHNWRULQGHOQLQJ

6(. V LGHQWLILHULQJ RFK EHG-PQLQNDY&E!YHUNDQ
P-MOLJKHWHU RFK ULVNHU L,QGXVWULSURGXNWLRQ

, GHW DQGUD VWHJHW L SURFHVVHQ JHQRF DKCHW!'HQRFRDFOHW POYOKYRGXNWLRQ
LGHQWLILHUDGH K!OOEDUKHWVIU!JRUQD _S! LYQLQ | '
HOOHU LQGLUHNW L ROLND GHODU DYYE%'{Iﬁ—'\}}”%Q%%EE{IQ{%G B<§\I¢§|§\H%VYDU>§WLOOYHUNQ
EHURHQGHQ ULVNHU RFK P -MOLJKHWHUDURF PNPD/NLQ! YRHRMMNDQEGXVWULPDVNLQHU
ILQDQVLHOOD VW¥00QLQJ XWYHFNOLQJ REWBERWIWRYHUNQLQJ DY PHWDOOYDURU HM P
(Q VWRU GHO DY 6(. V S!YHUNDQ VDPW NH . WHU
NRSSODG WLOO XWO!QLQJHQ '¥UIl-U ooeﬁ@bkvu%%%m%w\é}%bvw D¥JJD
VOXWVDWVHU XWLIU!Q 6(. V SURFHVV | -UQ0WWLLENQUMOLRQID RFK EHG- VN
I-U QHIJDWLY S!YHUNDQ SURFHVVHQ I -U \D3NW YL@ 8 QWRELXHNIWL REK EHG
(6* IDNWRUHU RFK GHVV S!YHUNDQ ! v W W H L _
'WHUEHWDOQLQJVI-UP!JD VDPW 6(. V ?Ebpéefl.%%"s?ﬁwvs@%hv%&m#&QJ
NRSSODW WLOO VFHQDULRDQDO\VHU %\JJYHUNVDPKHW
(Q YLNWLJ GHO L VWHJ WY; YDU DWW FiHIUR¥ KSE IRPROGHVYBHERLIQD GHU
JUDQVNQLQJVEDUD EHG-PQLQJVPDOODU R
SR¥QJVNDORU , GHWWD VWHJ GHILQLT:#J%%&@_QQ%#{??%W%%%\%%XD
YYVHQWOLJKHW +DQGHO RFK IRUGRQVVHUYLFH
'H WLGVKRULVRQWHU VRP IDVWVW¥OOGHNB URFPK UMY R GRIPVKLSYRWHYWRQVKDYEHO HM IRL

'DIQD%\JV';Q IUYDU YDUDY GHWDOMKDQGHO HM IRUGRQ
i OHGHO U 7UDQVSRUW RFK PDJDVLQHULQJ

T /1QJ 'U RFK O¥QJUH

,QIRUPDWLRQV RFK NRPPXQLNDWLRQVYHUNVDPK

$QDO\V RFK EHG-PQLQJ DY QHJDWLY S2YRUNHEHNRPPXQLNDWLRQ
'"HQ QHJDWLYD S!YHUNDQ DQDO\VHUDGHZ!IIHQWELHQVENWRWHLQJI DY KXL
6(. V YHUNVDPKHW L ROLND GHODU DY Y¥WHIN GM D QRDNDRFR WWIWDR EHO O VY¥WNHIUX HW
HOOHU YDUD GLUHNW NRSSODG WLOO Q&Mﬁ%ﬂ IYHUNDQ S! RPY¥L
IU¥PVW NRSSODW WLOO ILQDQVLHULQJV% Bk HQ PHQ ¥YHQ WL WHUQD
SURFHVVHU RFK DUEHWVV¥WW —YULJW
9LGEHG-PQLQJHQ DY IDNWLVN RFK SRWR@WOHOO QHJDWLY S!YHUND
EHG-PGHV DOOYDUOLJKHWVJUDGHQ VRP ARVibdREHWHS ivMNRRPL QRRFWHIQALRWRWDO XWo!Q
RFK | WHUVW¥OOEDUKHW 3RWHQWLHOO QHiEDWLAT 39 UHH UINSS@ UBANHH® 1R)G HAH MW RIVLQGHOQLQJIHQ
XWLIU!Q VDQQROLNKHWHQ |-U DWW GHQ ¥ NXB QHDGQAS U X0 DDK XMMXG MDY C3.R WHOQNV DR OOV RFK V
QHJDWLY S|YHUNDQ S| P¥QVNOLJD U¥WW koYY Yy bl 5N RO QNP e WYd VPR RIBRoIHQ 6HN
DY SIYHUNDQ I'UHWU¥GH IUDPI-U GHVV VDQ&RMIWNKIRWLHU G¥U KXYXGNDWHJRUL YLVDV RP XWC
'"HQGXH GLOLJHQFH VRP JHQRPI-UV S! WPOWWHNWULRRDWHIRYLHIQRPA/ DV RP XWO!QLQJVEHOR
XWO!QLQJ JHU Y¥UGHIX0OO LQSXW RP Y¥¥YHQOWROHY RBE® WWWNXRE QLR WEHOWEH @G HU 6NU
QHJDWLY S!YHUNDQ 'UV DQDO\V DY SRWHUWLHOO QHJIDWLY S!YHUNDQ
NRSSODW WLOO XWO!QLQJHQ LQQHIDWWRGHMDERFEQG VDUHGBWL WY NBIDVOWIWQRYY DWW XWO|
PLOM -P¥VVLJD RFK VRFLDOD ULVNHU VRPQEMWWIL MYDHNYUVERIR HYWHOWRG 1BIDKDPU VHNWRU
6(. V I-UGMXSDGH DQDO\VHU XWLIU!Q ,)& 3HUIRUPDQFH 6WDQGDUGV 1|-U
XWHVW!HQGH $ RFK % SURMHNW VH GHILQLWLRQHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



$QDO\W RFK EHG-PQLQJ DY SRVLWLYWSEE-PONQRQ DY IU}]JRUQDV VLJQLILNDQV RFK
(Q YLNWLJ XWJ|QJVSXQNW [-U EHG:-PQLQJIGEIPWD W UBIIEWM HV N WVRHFXH B/REHHR WGHUY OK XU VLJIQLILN
SRVLWLY S]YHUNDQ YDU KXUXYLGD 6(. KDYHHINDQW®|L JFOP SURFHYMHY SPBODMWAW KXU VWI
I-U DWW P¥WD RFK |I-OMD XSS SRVLWLM GDRVWUNDQ D 8 WHIIIGINVEXQNWIBDQ L 'HQQD NYDOL
Y¥VHQWOLJKHWVDQDO\VHQ ¥U DWW VNUBW@RPSUBBE DRPSX\NRWKHNMIWX SRWVQWLIYRW |-UDQ
ELGUDJ RFK YDG VRP XWJ-U SRVLWLY S| YUHUND Q EHWW |HIGXF HDYD SSRWHQUANVHEGRH I FKHI
HOOHU IDNWLVN ULVN |-U QHJDWLY S| DH¥NNGWHQRNPO DQWW RVFW ¥ODRPPXQDND®|LRQ NUHG
PLWLJHUDQGH HOOHU |WHUVW¥OODQGH+WDHDGHUILOHDWWLH SURMHNBW LUMNQRDWQ/' RNDPPDQ
HWW SRVLWLYW ELGUDJ PHQ NYDOLILFHED® RQWH LG YRPI SFKOHW L YCHWHWNDG HRF WHJIHW
LQWH S|YHUNDQ JjU XW:-YHU GHQ PLQLPYQYYONRAU,)BRIBHWRRUPB@MFGHYV Y¥VHQWOLJD I:
6WDQGDUGYV NU¥YHU +/OOEDUKHWVNODWYXOG WOWHQ@LI@V WFNKEGO.GKBWDWWHYG L VDPU |G Pt
PHWRG RFK SURFHVV |-U DWW EHG:-PD RFK |I-OMD XSS EODQG DQQDW

XQGYLNQD XWVO¥SS ¥U HWW H[HPSHOG6DPPQ (EHNDWINMDLQ JSD RFUHMNV X\CRWD W HW

DQY¥QWV L EHG-PQLQJHQ DY SRVLWLY S5M{UUNRBWHW DY GHQ GXEEOD Y¥VHQWOLJKHWY
) UIDNWLVN SRVLWLY S;YHUNDQ EHG-PEHYWNXQRREK LRBIRY BRKHWVIUIJRU TUDPI-U
SRWHQWLHOO SRVLWLY SIYHUNDQ EHG- '?QL'JWH’?\H\GWDVQPQ@MFHNKlMWH@v'LHuQ\@WHQ DY RO
S'YHUNDQ VNXOOH LQWU¥IID SU
$QDOR¥K EHG-PQLQJ DY SRVLWLY S'YHU%QQD’\P\H&? MR PY W Y¥VHOWOLIW RPU!
GHODU L 6(. V Y¥UGHNHGMD XSSO!|QLQJy QW& YRAARHRERIAW RFKL HOOW SHU'
HIHQ YHUNVDPKHW LQNOXVLYH LQN'S \B¥p Y0 @R R K WM¥RYME W p KERUPLQVNOLID U¥W
Y¥VHQWOLJKHWVDQDO\WHQ EHG PWV PHEy M BN PYDLRW BV Dx B SUW 8% HEN D QVSHUV S H
U GHQ VOXWOLJD OLVWDQ
$QDO\W RFK EHG:-PQLQJ DY SRWHQWLHOO ILQDQVLHOO Y¥VHQWOLJKHW

%HG-PQLQJHQ DY ILQDQVLHOO Y¥VHQWOLJKHW HQOLJW ULNWOLQMHUQD IU!Q (%$
VND JH HQ ELOG DY KXU (6* IDNWRUHU VRP ULVNGULYDUH S!YHUNDU
LQVWLWXWHWY DII¥UVPRGHOO RFK ULVNSURILO YLD GH WUDGLWLRQHOOD ULVNVODJHQ
8QGHU IRNXVHUDGH 6(. S! XWYHFNOLQJ DY PHWRGLNHQ I-U

NUHGLWULVN 6(. ¥U LQGLUHNW H[SRQHUDG JHQRP VLQD PRWSDUWHUV
H[SRQHULQJ PRW (6* IDNWRUHU VRP [-U 6(. VNXOOH NXQQD
PDWHULDOLVHUDV JHQRP S!YHUNDQ S! PRWSDUWHUQDV !'WHUEHWDOQLQJV
I-UP!JBHG-PQLOIM QLQDQVLHOO Y¥VHQWOLJKHW NRSSODW WLOO

NUHGLWULVN IRNXVHUDGH S! QHWWRULVN G! EUXWWRULVN LQWH EHG-PGHV I!
Q!JRQ Y¥VHQWOLJ ILQDQVLHOO HIIHNW |-U 6(. L GH IDOO 6(. KDU HQ
JDUDQWLJLYDUH VRP E¥U NUHGLWULVNHQ RFK WU¥GHU LQ GLUHNW YLG
IDOOLVVHPDQJ %HG-PQLQJHQ DY ILQDQVLHOO Y¥VHQWOLJKHW XWJ!U VIOHGHV
IU!Q QHWWRULVN RFK WDU K¥QV\Q WLOO DWW 6(. V XWO!QLQJVSRUWI-OM L K-J
JUDG ¥U ULVNDWWYERW EHG-PQLQJHQ DY ILQDQVLHOO

Y¥VHQWOLJKHW IU!Q HQ EUDQVFKEDVHUDG WRS GRZQ DQVDWYVY VRP HQGDVW
DQY¥QGHV L NRQWH[WHQ DY GHQ GXEEOD Y¥VHQWOLJKHWVDQDO\VHQ

'"HQ Q\D PHWRGLNHQ VRP XWYHFNODGHV XQGHU EDVHUDV S!

HWW (6* EHW\J VRP LQGLNHUDU (6* ULVNHU S! PRWSDUWVQLY! ERWWRP
XS RFK VRP ¥YHQ DQY¥QGVY LQRP DQGUD RPU!GHQ V!VRP ,./8

,QWHUQD .DSLWDO RFK /LNYLGLWHVXWY¥UGHULQJHQ (6* EHW\JHW VRP
LQNOXGHUDU NYDQWLWDWLY GDWD DQY¥QGHV I-U DWW LGHQWLILHUD PRWSDUWHU
PHG K-JD (6* ULVNHU

6FHQDULRDQDO\WHU DQY¥QGHYV I-U DWW XSSVNDWWD (6* ULVNHQ S! NRUW

PHGHO RFK O!QJ VLNW 8WIDOOHW DY PHWRGHQ [-U NUHGLWULVN JHU LQJHQ
Y¥VHQWOLJ HIIHNW S! NRUW RFK PHOODQ VLNW PHQ HQ Y¥VHQWOLJ ILQDQVLHOO
S!YHUNDQ S! 0!QJ VLNW OLOM-ULVNHU ¥U GHQ VW-UVWD ULVNIDNWRUQ VRP
ELGUDU WLOO Y¥VHQWOLJ ILQDQVLHOO ULVN S! 0!QJ VLNW ,QRP PLOM-ULVNHUQD
EHG-PV NOLPDWI-U¥QGULQJDU XWJ-UD GHQ PHVW VLJQLILNDQWD ULVNHQ /¥V

PHU slVLG

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



5HVXOWDWHW DY Y¥VHQWOLJKHWVDQDO\VHQ

9¥VHQWOLJ IU}JD

OLOM:-LQIRUPDWLRQ

BLGKY¥QYLVQL

3] YHUNDQ ULVN BI¥YUWGIHN P GNODQKKIRWLVERRBWNULYQLQ,

IWI¥UGHU

.OLPDWI-U¥QGULQJDU

%HJU¥QVQLQJ DY NOLPDWI| BRQGWLY ERIWHQW

L HICHG S WBH-PND@HGHO /{QJ

$YVOLWW
.OLPDWI-U¥QGU
(|

LQJDU VLG

LWW

LQJDU VLG

LQJDU VLG

) URUHQLQJDU

$Y
%HJU¥QVQLQJ DY NOLPDWl-é?ﬁWQJBMNVLNVN LK R PV L Haav OHGHD£I§ISDWI-U¥QGL
H Y LVN R WLHOV 0HGHOS I YFLWW
$QSDVVQLQJ WLOO NOLPD Vé’%%%‘bbb%#lﬂm PSRV BV IbeL DWI-U¥QGU
$SYMOLWW
1HIJDWLY IDNWLVN R WLHROON OHGH O™/
(QHUJL SIYHUNDQ ULVN FE SRRV I.:(IJLISDWI-U¥QGL

LQJDU VLG

)>URUHQLQJDU DY OXIW YDWWBY RFISPWHRW L HOHEG 8WH-PNDRUW 0OHGHQO $MUQLwwdLoM-

I9DWWHQ RFK PDULQD UHVXUVHU

9DWWHQ RFK PDULQD UHVXUMBDWLY SRWHQWLHIOHG $WWH-PND@®UW 0HGHO $MvQLwwdLomMm-

%LRGLYHUVLWHW RFK HNRV\VWHP

'"LUHNWD S|YHUNDQVIDNWR

DY ELRORJLVN P!QJIDOG SIYHUNDQ

UHU DMRIPY QB G WU WNL BP'I_{'IGWJVW

LHB\?/ OHGHOQO

snouQLwwldLom:-

.RQVHNYHQVHU |I-U DUWHU
EHURHQGHQ DY HNRV\VWH

VIW LDW YW IQ § VRIEKN
PB/MMQNWE U

FIESRWHBWERBR oneHo

snuQLwwldLom-

6DPK¥OOVDQVYDUVLQIRUPDWLRQ
'HQ HJQD DUEHWVNUDIWHQ

$UEHWVWDJDUH L Y¥UGHNHGMDQ

SUEHWVYLOONRU RFK DQG
U¥WWLJIJKHWHU

3] YHUNDGH VDPK¥OOHQ

(NRQRPLVND VRFLDOD RFK
I-U ORNDOVDPK¥OOHQ RFK

.RQVXPHQWHU RFK VOX

,QIRUPDWLRQVUHODWHUDG
NRQVXPHQWHU RFK HOOHU
SHUVRQOLJ V¥NHUKHW 1|-U
VOXWDQY¥QGDUH

$GPLQLVWUDWLRQ DY &,55 VI\VWHPHW

WDQY¥QGDUH
H NRQVHNYHQVHU

$GPLQLVWUDWLRQ DY &,55

PP Y SRHAHRWLHRE s wwsow

U SR IRt S WU

STV IR R R B s oo

D@®RUW OHGHO

D@RUW OHGHOQ

I-uU
DRUW OHGHO

IR YT O WV RESSRWIBYLHB® oncrol §

$YVQLWW SUEH
Z,¥UGHNHGMDQ
n

I:IQ"?-IUNDGH VD

$YVQLWW SUEH
g,¥UGHNHGMDQ
n

I:IQ"?-IUNDGH VD

$YVQLWW $SUEH
¥UGHNHGMDQ
"Q"?—IUNDGH VD

|

YVQLWW DGPL
182 Vivw B H

%»RODJVVW\UQLQJVLQIRUPDWLRGQ
$QVYDUVIXOOW |I-UHWDJDQGH
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SUEHWVYLOONRU é'ﬂjﬁl\ijLgQ'DNW"VN qfﬁawm%WbHQQ/V\OHGHOz:\(g)\é%bv%vxﬁ)?wn‘]QQeLG
SUEHWVYLOONRU S HUND G YN REMTVHURYbREAvo e o BI0AR WUN mh twlio v e
/JLNDEHKDQGOLQJ RFK P-MOEFEWHY 'PHYEBYS REMHSWVERYbRERwoHe HOo $i0mQLEWW HQ HIQD

I YHUNDQ PHwVNIDIWHQ VLG

WVWDJDUH L
RFK
PK¥OOHQ VLG

WVWDJDUH L
RFK
PK¥OOHQ VLG

WVWDJDUH L
RFK
PK¥OOHQ VLG

QLVWUDWLRQ
VLG

) -UHWDJVNXOWXU 2?YV|_'|'L‘J’VN"§Q'DNW"VN RESH SRR bR BRwoHG HO ?.ygﬁ%&_[%vglﬁsggvagwxoow
_RUUXSWLRQ RFK PXWRU |1HJDWLY SRWHQW LHICHB 8 WHPNDRUW OHGHO ':\@ﬁ%}'ijﬁgxy?_gv'xoow
JLQDQVLHOO EURWWVOLJKHW

JLQDQVLHOO EURWWVOLJKHWIDWLY SRWHQW L HICHI 8 WW-BND.@®UW OHGHO zP[?\F/Q%va\\;VVW ESSV\/LLHGOO



BW\UQLQJ RFK ULVNKDQWHULQJ

DWW XWO!QLQJ VRP NODVVDV VRP K!OOEDU |-OM
6W\UQLQJ REOLJDWURPHW LQIRUPDWLRQ RP VW\UQLQJ RFK
6(. ¥U HWW NUHGLWPDUNQDGVERODJ YEB&B\ANVWQLHQEMQJJ SRHUM N @ PSK HMLIB Q
UHJOHUDV L ODJ RFK ¥U XQGHU WLOOV\ LODQVLQVSHNWLR
ERODJVVW\UQLQJ WLOO VLQ KHOKHW EH® WQ LW%ﬁQ%@@WB%W@a@SH%hQW%(5'OOEDU

IHGD@HGRYLVDV LQIRUPDWLRQ RP 'B(LQWHNWDWLRRHROW ULNWOLQMHU LQRP K;OO
ULVNKDQWHULQJ NULQJ KIOOEDUKHW  6(. V YHUNVDPKHW ¥U I-OMDQGH

..JDUHQ JU!Q ¥JDUSROLF\
..JDUHQV VW\UQLQJ DY 6(. VNHU JHQRP BWDHWH\R ¥SPUSRDEIRUQD RFX-UHQWD I1DWLRQH!
¥JDUDQYLVQLQJHQ &RPSDFW

, ¥JDBES@EHVNULYV DWW 5HJHULQJHQ KDU KVID ¥JOHMGEDR®EIH S SFLSHU 1-U 1-UHWDJDQ
DWW ERODJHQV DII¥UVYHUNVDPKHW EHGULYYWWIHEHPWH YW VID AW O LIK R PHRWLRQ RP E
HWW DQWDO SULQFLSHU (QOLJW SULQFLS 2(& ND ULRIIL QN U/ W B VWEOMWML @ PWQGRIQHOOD |
JHQHWHODEDUW Y¥UGHVNDSDQGH | 2(& V NRQYHQWLRQ RFK ULNWOLQMHU LQRP L

HQOLRKEWG(. V ¥JDUDQYLVQLQJ V EHGULYD VL

NUHGLWYHUNVDPKHW S! NRPPHUVLHOODPLhIQK¥I’2DdJCPEQDYLH§/gL‘JQ /U

NYDWRUSULQFLSHUQD

6W\UHOVH UHYLVLRQVXWUNRWW RFK YGI 2(& V ULNWOLQMHU |1-U KDQWHULQJ DY VRFL!
6W\UHOVHQ ¥U \WWHUVW DQVYDULJ |-U DWW XN U N GY W & B W \OV /3 G IGN VNIUINAG DW & IHYARH- Q J
|-U K!/OOEDU XWYHFNOLQJ EHGULYV LQRP KK¥QWDIPWWEROUHE VHY IRP Dk 6WDQGDUG
“YHUJULSDQGH DQVYDUHW [-U DWW IDVWVW¥ONOHOL@M B W HJIU PO N+ OK¥ O VID! RE K DVAM H U K H)
Y¥UGHVNDSDQGH LQNOXVLYH HNRQRPLVND2@®'OV WOANWOLRQMBWW - MO OBEDU O QJLY QL
GHVVD O!JLQNRPVWO¥QGHU

6W\UB\QVYDUDU RENV! |-U DWW V¥NHUVW¥OOD DWW PLOM- NOLPDW RFK

VRFLDOD IU!JRU LQWHJUHUDV L P!GB(. VNDFWHOQLUYU¥BPDYUY PRWHEDGUD WLOO $JHQ
ULVNUDPYHUNHW RFK SROLF\HU )-U KWL BEDPWKHWHY R AW WON OXEHWH KBUDGHUVPIOHW
VWV\UHOVHQ LQU¥WWDW XWVNRWW VRP.-XQBRQJUUREHOUIDY VYDEDY HWUANHIHNY ERBEORJILVN |
DQVYDUVRPU!GHQ KDQWHUDU PLOM.- INONRDHRUWREWYOWDGE6RFK MMWHOROIYHIOHU L IRUF
UHODWHUDGH IU!JRU RFK PHWRGGRNXPHQW

8SSI-QNM@LY P!OXSSI\OOHOVH DY KIOOEDUKHWVP!O VNHU NYDUWDOVYLYV

RFK O-SDQGH L YG UDSSRUW 6W\UHOVHY WG RNHURHRW EEBESROWRBYET W L
ULVNUDSSRUWHQ VDPW YLD &)2 V XSSI-OR EQ@WN'LU"J@G'WUU @UVBQ WD RFK DNWXHO
I-U DWW VN-WD GHQ O-SDQGH I- uvoowc}@dﬁ%‘b’sﬁ@blﬂ@w W\ SH YV HERWHURR o UdiMAE U  JH
RFK DQYLVQLQJDU 6W\UHOVHQV LQUYW®RYDWEHXYMAERA KR vIx W PNRMW W GHWFHWNWD GHW RS
ERODJHWYV K'OOEDUKHWVUDSSRUWHULQYJ¥J/@'F|>GVD@QFHQDULﬁWr@F#@FM-I't}JGDWEﬁ HWHNRPPHQGI
REK |-UVODJ WAUGRNXPHQW L IRUP DY UXWLQHU RFK PHWR
6(.XWELOGDU VW\UHOVHQ I-U DWW V¥ﬁH@JWW¥'d\U‘UJ‘W'L\O@QJGZFN@MJHNR?sgﬁWh‘-ﬂ(W\H@OHYQDG
KIOOEDUKHWVUHODWHUDGH IU!JRU RFKNW\MVBQ@H@J PRK cXYFDOMBLRAYH 1BWIUHOVHQ X
XWY¥UGHUDV VW\UHOVHQV DUEHWH RFKQRYWSE NWH'@)Q'EHKFW—Q%H@V@LNWHB@\HU RFK ¥U
YLONHW OLJJHU WLOO JUXQG I-U XWELJBENGRRRRDWDR Y BdDV (\OVPUGRAX RDOWH OB X W I¥1
EHVNULYQLQJ DY VW\UHOVHQV DQVYDURQtNDVBW&%H%WR’WﬁWWVWW\WMWR@HU VRP Y

ERODJVVWA\UQLQJUDDSSRUWHQ S! VLG KIOOEDUKHWVDUEHWH ¥U
| 3ROLF\ I-U KIOOEDU ILQDQVLHULQJ

2UJDQLVDWLRQ RFK DQVYDUVI-UGHOQLQUD DENVNWHMSFEAHLK\OOEDUKHW

&KHI I-U NXQGUHODWLRQHU RFK K'OOEDIUKHR\/OKB\UPRWV\NHth)k%WVhR)CQVYDU 1-U
KIOOEDUKHWVIU!JRU PHGDQ &)2 DQMVYD8HWVRQD O KRObED UKIHANO DUEHWVPLOM:
UHGRYLVQLQJHQ RFK DWW GHQ I-OMHU JHOOOWOBRALUHMFHRIHIN  %¥JJIH

FKHIHUQD UDSSRUWHUDU GLUHNW WLoolYGQ$F&URDM/+L|FH@VV¥NHUKWWNSROLﬂvw (6%
LQJIU L ULVN RFK LQWHUQNRQWURooluD|8$EUNQWGHNRGUDSSRUWHUDU WLOO
OHGQLQJ RFK VW\UHOVH )XQNWLRQHQ I UB8SSJHdHNHNRGH Y-ADGH YWHULDPW fUH U
KIOOEDUKHWVUHODWHUDGH UHJHOYHUN|RF3<HHM@@/M@JIDQJVWLU\/X\NWWVDU¥UHQGHQ

&)2 I-OMHU XSS K!OOEDUKHWVP!O RFK Q\FPQ—VCVWDWWLBWHMMMD’BU(G* L
UDSSRUWHULQJ RFK DQVYDUDU I|-U K!O O E D QRNWYNRENRD G UXISB O YH YLIQ Y IPYWK | OOEDUKH
GLDORJ PHG LQYHVWHUDUH RFK UDWLQQVWUNNWWKIVRQ BWVIDMAGH SHREQKLQIWY¥WW IL
NRPPXQLNDWLRQVIXQNWLRQHQ GULYHU LQRAKLDbOMW i UQ@RA LR@HONHU V R ONOEIDRQ HU
DII¥UVXWYHFNOLQJ +5 DQVYDUDU |-U DUEHWVPLOM- P!QJIDOG RFK
NRPSHWHQVI-UV-UMQLQJ PHGDQ &,2 V¥NHUVW¥OOHU GLJLWDOLVHULQJ RFK

,7 V¥NHUKHW UHGLWFKHIHQ LQWHJUHUDU K!OOEDUKHWVEHG-PQLQJDU L
NUHGLWSURFHVVHQ RFK NXQGUHODWLRQVIXQNWLRQHQ OHGHU GLDORJHQ PHG

NXQGHU RP K!OOEDUKHWVIU!JRU RFK RPVWY¥OOQLQJ DY GHUDV

YHUNVDPKHWHU -XULGLN RFK LQN-SVIXQNWLRQHQ V¥NHUVW¥OOHU
UHJHOHIWHUOHYQDG L DYWDO RFK OHYHUDQW- -UVVW\UQLQJ

,QWHJUHULQJ DY K]OOEDUKHW L EHVOXWVSURFHVVHU

)> UHWDJVOHGQLQJHQ DQVYDUDU |I-U DWW PLOM: NOLPDW VRFLDOD RFK
VWI\UQLQJVIU}JJRU LQJJU L GHQ O-SDQGH I'UYDOWQLQJHQ RFK L VWUDWHJILVND
EHVOXW %HVOXWVRUJDQ RFK NRPPLWW2HU V|VRP ULVNNRPPLWW2Q $VVHW
/LDELOLW\ &RPPLWWHH $/&2 RFK NUHGLWNRPPLWW2Q EHDNWDU (6*
DVSHNWHU L IU}JJRU VRP U:-U ULVN NDSLWDO ILOQDQVLHULQJ RFK
NUHGLWJLYQLQJ .RPPLWW?2Q |-U K|]OOEDUKHWVREOLJDWLRQHU V¥NHUVW¥OOHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6DPDUEHWH RFK Q¥WYHUN LQRP KI/OOEDUKHW

.XQVNDSVXWE\WH RFK VDPDUEHWH PHG NXQGHU EDQNHU RFK
VDPDUEHWVSDUWHU ¥U HQ YLNWLJ VWUDWHJILVN NRPSRQHQW I|I-U DWW KLWWD
O0-VQLQJDU S} KIOOEDUKHWVIU]JRU 'HW KDQéE

oy RR % UV, I§E6
A4 K H J DY ULVN

P.WD NXQGHUQDV EHKRY DY RPVW¥0OOQLQJ (GY oéué% v\f%y\ﬁ,)—?/u%

VIIWHW DWW NXQQD J-UD PHU Q\WWD I[-U IOH¥ -FII'JHN/ \A_CH © VPR ¥ EewﬁXH GLOLJHQ

PHG ROLND RUJDQLVDWLRQHU NDQ 6(. GHOD AUTDURURKHAWHU RFK GLVNXWHUD
XWPDQLQJDU RFK O-VQLQJDU I-U ROLND K!0OO~ HWRHO T QU OREHK ILB HRWLILHULQJ

9§%f H\% DII¥UVI-UIU!JDQ LGHQW

1 S IOOEDUW I UHWDIDQGH L VWDWOLIW ¥ Iwps WHOWAFJOE R0 oEDUKHW VULV N

I ‘ Q 5 Pdk¥PWDG LQIRUPDWLRQ RP DI

i (NYDWRUSULQFLSHUQD RUEBMLRGNS Loonrc IR
| 2(&' V DUEHWVJUXSSHU I-U VRFLDO RFK PLoM PRI IREERE QGHSQ ILODQVLHOOL
| g'\;ﬁ n\>/|\\1NDDV£\gV\\//VUGH?HDUHH[SSJLJL\JIVXNSLJSHfLF\QNPHEGNRPPHUVLHOOD DII¥UHQ SDUWHU L DII¥UHQ
! Q ' Q Q XDUWHUQD EHWDOQLQJVIO-GHQ NRSSODW V

| 81 *OREDO &RPSDFWV VYHQVND Q¥WYHU M¥ OV W H VRP HJ B GD\D &DWWD Y OO D
| OLVWUD %,23%$7+ IRUVNQLQJVSURJUDP P%%é@l%xv IMEb%R/'?—i‘H'SNLQNOXVLYH JHRJUD

PIQJIDOG
I )RVVLOIULWW B6YHULJH YLONHW V\IWDU @iéﬁﬁ;ﬁ\ﬁ%&a&gHgvéw%,Yﬁ-g?q_%DﬁQQﬁﬁp%EgJ vg/
NOLPDWXWPDQLQJHQ RFK XSSQi PIOHWRP | \FAW vIRYBHP IVEWW NROJUXYRU NROW

VDPK¥OOH
H HU Q\D ROMHNU YHUN O¥V PHU S} VL(
1HW =HUR ([SRUW &UHGLW $JHQFLHV $OOL%%FH Q.I.=(8I<R$ :

([SRUW )LQDQFH IRU )XWXUH () DUEHWVJI'XSS

DO\V RFK EHG-PQLQJ
6YHQVND %DQNI-UHQLQJHQV KIOOEDUKHY \SRﬁ’g\W(@H {W&&E%K'%OQEDUKHWVULVN
3DUWQHUVKLS IRU &DUERQ $FFRXWLQJ ) D Q\ (3 G.PV S! ODQG PRWSDUW
1

DII¥UVQLY! /¥QGHU EHG-PV XWLIU!C
YHUND S! P¥QVNOLJD U¥WW
H DUEHWVYLOONRU
- LJ¥CYdDWéVGH HYHQW XH
S‘HbQNﬁ | §8LNHUD EU
Er9MHU o¥v PH
L HULQJ NODVYV
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PvROENPyovio vL

NYDWRUSULQFLS
NHUE

SV LREMEEIW 00
VIR0 DO\WLNHU HQ
P/ FFBY spuwHUQ
ULVNHU HQ XWY:
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PHVW Y¥VHQWOLJD KlOOEDUKHWVIU:JRUQDK
YHUNVDPKHWHQV QHJDWLYD S|YHUNDQ S| Bl 4
RPU|GHQ LQNOXVLYH P¥QVNOLJD U¥WWLJKH B
VRFLDOD RFK VWA\UQLQJVUHODWHUDGH IDN =
WUDQVPLVVLRQVNDQDOHU S:Y'HWNY)I.LJO(G)(.V‘éﬂ.]lLﬁ/g)Qly\’v
VDPEDQG VRP YLVDU KXU NOLPDW RFK (6* N
NDQ OHGD WLOO ILQDQVLHOOD ULVNHU VRP SpyH
YLD PRWSDUWHU WLOOJ|QJDU RFK GHQ HNRQR
EHGULYV NDQ S|]YHUND 6(. V ILQDQVLHOOD.HV§/ @
SRVLWLRQ KD
5LVN |I-U QHJDWLY S|YHUNDQ VRP LQQHIDV\QWSU
VDPW VRFLDO ULVN GHILQLHUDV DY 6¢(. BR
XWO|QLQJVYHUNVDPKHW HOOHU OLNYLGLWHWVR

T,
—
6 .
=
TE
M
NIy,
O X
< ‘%
<
m@l
Q<
T

=

*.
o
I <
'q_

it
=or"

Mo
10
—~ OcD

Or
O
<
-
T
O,

o
1=
&0 T
C S8 i
EK-U
'ﬁ‘
_ILn
=
ez
Br= o
"0
(ol s
® TIELO C

=]

23
of
s
S
=
&

B Ly LDOROW EHVOXV
RFK NOLPDW P¥QVNOLJD U¥WWLJKHWHU RFK 'WV\Y/H%OLNERJU RE KA (@/WHWLN ,
P¥QVNOLJD U¥WWLJKHWHU LQJ!U EDUQU¥WY SHNWLYHW "L DUEHWVYLOONRU
LQJ!U M¥PVW¥OOGKHW RFK P!QJIDOG RF PN Wi LYo U

VNDWWHWUDQVSDUHQV % SURMHNW LQR

3ROLB\K|OOEDU ILQDQVLHULQJ UHGRI-U 1-U 6(. vV JULQGO¥NRGEE 0w o Ube ILODQVLHUL

SULQFLSHU RFK VWXOOQLQJVWDJIDQGH .U | KOGERYH B RELIVkYdoeBBkHWY DoD oW

EHVNULYHU ¥YHQ GH UDPYHUN VRP VW\U KXU {0 KB @ MAN DN cBHY RHTDYEYP NUHG LW DY W

SIYHUNDQ VRP 6(. V ILQDQVLHULQJ GLUHNW REK oK8 BULYWDOGH HIWH
¥

PLOM: NOLPDW VDPW VRFLDOD RPU|GHQ LQNYq_)de_,IQ_{ﬁlUP v (\:(\E{_\/[\_/)lon(ﬁWﬁpW NUDY V\
6(. KDQWHUDU VLQD ILQDQVLHOOD ULVNHUY, LQRB K

, d BHYMS 'wi¥ucvsoDQ |-

"YHUJULSDQGH ULVNUDPYHUNHW 'HWWD WLQOVRREDRN RHG UPEYH %OJS B oMY XS

KDQWHULQJ DY ULVN I-U QHJIDWLY SIYHUNDQV¥NRUMWYOGHY DWW\ N SDOYEHOOD, v\
Lp

(@)
ULVNHU RFK ULVNHU I-U QHIJDWLY S|YHUNDOQ, :JB LMow N B
RPU/GHQ LQNOXVLYH P¥QVNOLJD U¥WWLJKH &HX%

6(. VULVNUDPYHUN VND V¥NHUVW¥OOD DWW 6(. O-S H ND
LGHQWLILHUD P¥WD VW\UD UDSSRUWHUD RFK KD NRQWUROO :-YHU GH
Y¥VHQWOLJD ULVNHU VRP 6(. ¥U HOOHU NDQ EOL H[SRQHUDW 1-U
SLVNUDHPWHUWHYNULYV L 5LVNSROLF\Q RFK 5DPYHUN I-U KDQWHULQJ

DY S]YHUNDQ EHVNULYV L 3ROLF\ |-U K]OOEDU ILQDQVLHULQJ

8W- - YBUVNSROLF\Q RFK 3ROLF\ I-U K|{OOEDU ILQDQVLHULQJ VW\UV

KDQWHULQJHQ DY K:OOEDUKHWVULVNH%LQ/NKYﬁQWﬁgygVJUIZ(NWJ_LR]% EYRKERQYHYLQI
DY K{OOEDUKHWVULVNHU YG V LQVWUXNWLRQ o KORWENWEQY RYoHQPRRMWOQ 1Ry ¥
GLWH
BHRER

EURMOIKHACP WS QUNRUXSWRQSRIF * HXD VNHIMDU DW | Ny LG LW HW VL OY HVWHULQIDU  LQN-SVSURFHV

6(. DJHUDU L HQOLJKHW PHG LQWHUQD F\?'ﬁ*&ﬁi Bl Qi (I H ) U 1UlQ 6(.V X

%HVNULYRBUQBEXU 6(. KDQWHUDU (6* IRNRBHHHEY (JLQRBR SI-UDQGHNRG |

ULVNHU EHVNULYV L QRW 6(. V SURFHMWM, piiwk R \ KRQWHUDV LG
K-JH

QHJIJDWLY S]YHUNDQ GXH GLOLJHQFH Eli-i. NIQéMMd‘W"L%(%XLYMQMIJLRQ WLOO

VI R '%'Eelv\P(EBWUAéHDU Vi

HW EOLU DWW ¢

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



SURMHNWUHODWHUDG ILQDQVLHULQJ
SLVNKD HULQJ

W
SURMHNWUHODWHUDG ILQDQVLHULQJ W% C R/,Y
XWO | QLQJVYHUNVDPKHW 9LG ILQDQVLH I—JJ % IP FHQB 8}2 (éz@géyﬁlb&&usl_ﬁj
XSSVW| LQRP VDPWOLJD Y¥VHQWOLJD K M [NV IJ-%QI\%H LIIDH % ICQDQVLHULC
PLOM- VRFLDOD RFK ERODJVVWIUQLQJV 'dW ULQJ DY K{OOEDUKHWVULVNHU L XWO QL

EHVNULYM]SY9IVGE G/¥UVNLOW K-J KIOOEDUKHWVULV
6WAUQLQJ RFK ULNWOLQMHU EHG-PQLQJ JHQRPI-UDV DY K!OOEDUKHWVDQDO)
6(. WLOO¥PSDU (NYDWRUSULQFLSHUQD E WKW WHMLQI P YDBOIOMD UYLKHRAWEYDG RFK VvV
SIYHUNDQ L VDPEDQG PHG SURMHNWUHQDWWHWMHNR® UHQBAHUBLE QK !IHOR DY RU&G/VULVN DQVI
&RPPRQ $SSURDFKHV YLG H[SRUWNUHGY WML QLMW AURUMHIU QBURMPARNYW SRFK SURMHNWU
)& 3HUIRUPDQFH 6WDQGDUGV VRP VND NBPWR IRILNBOSHPRMARMWY HOOHUMWDNVDWHIRUL % ¢
XSSINOODV YLG SURMHNWUHODWHUDG NBWRQNVULEWH@BY HEOoBHWIRWUWRDRFAMLRQ L (TXDWF
VWDQGDUGY XWJ-UV DY {WWD VWDQGDYEHHRYRESEANOKIGHINW D W HRPAREIHARW LRQHU 9LG
SURMHNWHWY [-UP{JD WLOO ULVNKDQ@VWHHNAHUIDIERNNEYLORDBRBYYLBOWRWY DYVHHQGH

HITHNWLYLWHW RFK XWVO¥SS K¥OVD RRKLNYHDHYIKANK U ARWND XEHIDY RIKUHGLWDYWDOFH
IRONRPIO\WWQLQJ ELRORJLVN P!QJIDOG XUEHIRONQLQJ RFK NXOWXUDUY

6(. ¥U PHGOHP L RFK GHOWDU L XWYHFANOLRWEHUEHWHW LQRP (TXDWRU

BULQFLSOHV $VVRFLDWLRQ RFK 2(&' V D HY - (&' \
&RPPRQ $SSURDFKHV ([HPSHOYLV KDU%%@O&%? Lé/\%éw%&g'\/y%gbgfﬂggWQDHOJ\'/D\\(NLLOYOE'RYUH

P-WHQ VDPW L DUEHWVJUXSSHU

5ROOHU RFK DQVYDU ¥U |-UGHOIRRR é(/gkf Ig% ¥ ?(/ o gu XQL%HSHSC_;UDRQMFQNJVYSXVQVD(
KIOOEDUKHWVDQDO\WLNHU JHQRPI-U | \ : _E,(F%/Fg B &LV 3ROLE\ 1-U
. . . ! '
XSSI-OMQLQJ DY NOLPDW PLOM:- RFKy\ ':%S G : ¥LIJ§HUVy( '?#J.d
VA

GH P-MOLJKHW
W U D QV D N WILIRS)S-RW \RFRKHD H QWIDOE D U |LQD§)
&KHIHQ 1-U +!'O0OEDU ILQDQVLHULQJ SRYVHHRVRGUWHIP VY WLOO VWAUHOVI

K!OOEDUKHWVIU!JRU RFK UDSSRUWHUD Hl L G R

RFK K!OOEDUKHW VRP UDSSRUWHUDU G%H%W%%gb%wﬁuﬁ% H%O&&&L'QUEQJ
+!OOEDUKHWVDQDO\WLNHU LQRP 6(. V0 SARMHNWMIUDYRW YR B XMO FR_LQIVWUDQVDN!

KD DGHNYDW HUIDUHQKHW RFK NXQVND§'WV\NEQMGQ/%Q@HE’H@‘-ﬁBV\thHkSMé‘Ql'b'-SHUQD HOC

XSS NOLPDW PLOM- RFK VRFLDOD VURRINKHRY RAKs P&OMMRAMAY UL JDARNUD GYLG VWDWVYV

ILQDQVLHULQJ 6(. JHQRPI-U LOQWHUQD 3Pt cQLBIY¥LUOMBG R % p B oH SBARMHNW L 3R(

(TXDWRU 3ULQFLSOHV WLOO VW\UHOVH)LEPERIGOYDRWo B QRRKNDRIRK VYO EDBYRMHNW L ¢

DII¥UVMXULVWHU ULVN UHJHOHIWHUDH W LCRHQOWEBORR@YY HOVWEURMEINW L 6(.

VW-GMDQGH HQKHWHU RFK DQQDQ UHOIR WHHQRWD @1 J . KXW - Vy 8 huY w1V

HIWHUOHYQDG DY LQWHUQD SURFHVVHU WHUESHE yHVYENRIYWERP RG LRI QR ¥ JHQRP NRUUL

&RPPRQ $SSURDFKHV (TXDWRU 3ULQFLSOHV RFK ULVNKDQWHULQJ YLG

NOLPDW PLOM:- RFK VRFLDOD ULVNHU 6(. UDSSRUWHUDU !UOLJHQ VLWW DUEHWH

PHG (TXDWRU 3ULQFLSOHV JHQRP HQ IXOOVWY¥QGLJ UDSSRUW YLONHW

'WHUILQQV S! ZZZ VHN VH

$QWDO

%HYLOMDGH O!Q WLOO NDWHJRUL $ SURMHNW

%HYLOMDGH O!Q WLOO NDWHJRUL % SURMHNW

%HYLOMDGH Oj]Q WLOO NDWHJRUL & SURMHNW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



+'OOEDU ILQDQVLHULQJ

8WO,QLQJ XWJ-U JUXQGHQ L 6(. V YHUNBSD.PY¥HW\REELRIOGKQOIO/EBNWH¥VO¥QNDGH 0]Q
6(. KDU VW-UVW P-MOLJKHW DWW ELGUDS(HRRE ?IWMD W RNVW D DNDISLIWR®Y | PUOD BAWW - N D
DGUHVVHUD VDPK¥OOHWYV K!OOEDUKHWWXWWPRQQQJIJBUOO 'U VND 6(. KD P-MOLJIMRUW

KIOOEDUKHWVNODVVDG ILQDQVLHULQJ YLONHW |
JLQDQVLHUD YHUNVDPKHWHU XQGHM:Q@WW@IQQ QNDGH 0O;jQ 8QGHU KDU 6(
(WW6D.W VWUDWHJILVND O!QJVLNWLJID PJBPYU WNywUKKoOEBRWKN \REQPO DRWHRQHU 6XVWDL
XWO!QLQJ VND XSSJ! WLOO 6NU PLOMDUGHQNHW “XWiH JYFREAR pdy ERODIHWY J|
VW -WWD YHUNVDPKHWHU RFK SURMHNWSUBQW MG %G’UH N HLPéW'IQ'%)H RPSRQHQWHF
PHQ ¥YWHUUNVDPKHWHU RFK SURMHNW B(W Fy” %W URI%§‘ PHGEUSD WD[R

SE NRGH 0'Q ELGUD
WURY¥UGLJ SODQ DWW VW¥OOD RP % m Béjumm%é:%%gg/u WY HENOL
R D

Y¥[WKXVIJDVHU VRP JOREDOD NOLPDWP]
OO0 DWW IU¥PMD PLOM-P¥
E

Si i *u.0QD
6(. ILQDQVLHUDU 1-UHWDJ RFK SURMHNW, N§R 3 TMUSH N L00 HWW HOOHU

4 R
JOREDOD RFK VYHQVND RPVW¥OOQLQJHQ *ll*8§“3/kv'v PEERPL LRIV bUE ONYWHIRULVHUD
0-VQLQJDU VW-GMHU 6(. I'UHWDJHQV OiQgVLNWABR W YHF RH-QFp BF"REQLIDWLRQHU
P-MOLJJ-U LQYHVWHULQJDU VRP ELGUDU]WLG&*QQ—L%MI\@@%E&W%:WWQIG¥%9I%L96WWVWHUL
PHG 3DULVDYWDOHW RFK LQRP UDPHQ I-U,SQ§ ORNX¥¥oVR. REK VM X
OLJJHU S! DWW VW -GMD E!GH YHUNVDPKHWH H&%WMBWWWOOHU OLA

X
RFK GH VRP KDU HQ W\GOLJ sSODQ 1-U RPVW{)(P(S) LDQNJHja' LQQNBHJRMW PHG 6(. V |
WLOO HQ K/OOEDU IUDPWLG RFK VNDSDU REHE Hp WY F

ED ¥

LQWHUQDWLRQHOOD VDPDUEHWHQ i
2PVW¥0OOQLQJHQ WLOO HWW VDPK¥OOH NlR%%%D'éD\ﬁ
KIOOEDUKHWVP|O VNDSDU Q\D H[SRUWP-qu'lQ]
DUEHWVWLOOI¥OOHQ RFK WLOOY¥[W PHBB%

K
QNDGH, 2 U U-UHOVHILG
OQ&W%BBB V P'O LQRP K!OO

P¥PoGH wuDQV

o®RBukHWVO¥QNDG
VDPK¥OOVXWPDQLQJDU YLONHW LQQHE¥U bW ROV NG L QFLSHU
PHG EHDNWDQGH DY U¥WWYLVD 6(. V 3ROLF\ I- H U
UHJOHUDU DUEHWHW
6NU PQ

6DPDUEHWH ¥U HQ Q\FNHO WLOO IUBDP-QQXWOQLQJ
'LDORJHQ PHG 6(. V NXQGHU QRN UHDW@IEEHKRYQRY: 01 0]
NRSSODW WLOO RPVWY¥0OQLQJ RPKVEOGEUD VBPKYOCTPIWPD
I'UHWDJ EHK-YHU VH -YHU VLQD ORJLVWENNHAWKE W/EF Q@D B KWOIQLQYWD xw
OHYHUDQW-UHU HOOHU J-UD LQYHVWHULZRWBHOL KY b® BHIRGKMWNO DV V D & WWOR & Q§ )N D
XWVO¥SSHQ RFK VDPWLGLJW V¥NHUVW¥

PUVIXOOW
V¥WW .XQVNDSVXWE\WH RFK VDPDUEH | & WKPODVVDEy Potgd
VDPDUEHWVSDUWHU ¥U HQ YLNWLJ NRPSRQHQW I-U DWW KLWWD O-VQLQJDU I'U

DWW O-VD VDPK¥OOVXWPDQLQJDU OLOM:-I-UE¥WWULQJDU L JU-QD 0!Q

6 ( . P¥WHU LQGLUHNWD PLOM:-1-UE¥WWULQ
%LGUDJ WLOO 6YHULJHV %13 RFK V\{\& \M@(%WWM%SS L JU.QD 0l0Q XWLIUIQ F
*HQRP 6(. V XWO!QLQJ VNDSDV HQ LQGLEHMI BRI RO BIY FY 0B AL BB Ub Iy wx WLRG )L
EODQG DQQDW JHQRP DWW H[SRUWDII¥ \g QIQ”O/R Q, ¥ E F'&WLQJE R
DUEHWVWLOOI¥OOHQ 6(. P¥WHU GHQ L VLWL % % i HU E6( U
PXOWLSOLNDWRUHU VRP 6&% WDJLW | B | F;(S LPJY QSL ’Q/D q ’

N L'Q DY Y¥[WKXVJID'
EHUD' XSSJ| WRQ H YDU
PRWVYDUDC WRC(C H&2

,QGLUHNW S!YHUNDQ

%LGUDJ WLOO 6YHULJHV %13 6NU PQ

%LGUDJ WLOO DUEHWVWLOOI¥OOHQ L 6YHULJH
DQWDO

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



OLOM-LQIRUPDWLRQ

.OLPDWI-U¥QGULQJDU
0LOM-LQIRUPDWLRQ

.OLPDWI-U¥QGULQJDU 3]YHUNDQ ULV N9PUGGINHEGB/U QR

8WO!QLQJVSRUWI-OMHQV H[SRQHULQJ KDU HQ LQGLUHNW IDNWLVN RFK SRWHQWLHOO |QHJDWLY S!YH
DQSDVVQLQJ WLOO EWILRDRW Q UY Q DU QLB BHIMIUL BRI QR KOV SRUW I OMH

RPIDWWDU GHQQD S!YHUNDQ ILQDQVLHULQJ DY YHUNVDPKHW U%W(—g\)%g@lgédg QHUJL RFK UHV
I'UNQLSSDGH PHG K-JD GLUHNWD HOOHU LQGLUHNWD XwvOR$IRWLAGR OHU VRP NUYY
HQHUJLLQIUDVWUXNWXU |-U DWW IXQJHUD

6(. V XWO|QLQJVYHUNVDPKHW KDU HQ SRVLWLY SRWHQWLHOO S|]YHUNDQ JHQRP P-MOLJKHWHQ DWW VW\
SURMHNW RFK ILQDQVLHOOD SURGXNWHUU¥RN Q@IQIHIW mwmﬂmmmumwmo od
'"HWWD EHG-PV VRP Y¥VHQWOLJW XU HWW PHGHO RFK O}|QJVIESNYHUMDGSH ' G| [ XWO|QLQJHQ |
NOLPDWP¥VVLID XWPDQLQJDU RFK IU¥PMD RPVW¥0OOQLQJHQ PRW HQ PHU K|{OOEDU HNRQR|PL

.OLPDWI| -U¥PIBELIRMIDXWJI-UD HQ EHW\GDQGH PLOM-ULVN VRP SRWHQWLHOOW NDQ S!YHUND 6(. V ILQDQVL
VW¥0OQLQJ LQGLUHNW JHQRP PRWSDUWHUQDV H[SRQHULQJ PRW (6* IDNWRUHU )-U 6(| NDQ GHWWD
PDWHULDOLVHUDV VRP HQ S!YHUNDQ S! PRWSDUWHUQDV !WHUEHFWDOQLQRGWPUWBYRFK G¥UPHG NUF
XWO!QLQJVSRUWI-OMHQ ,QRP XWO!QLQJVSRUWI-OMHQ RPIDWWDU GHQQD ULVN ILQDQVLHULQJ DY SURM
VRP RIWD ¥U UHVXUVLQWHVLYD RFK EHURHQGH DY IRVVLOD EU¥QVOHQ

.OLPDWI-U¥QGULQJDU KDU LGHQWLILHUDW\2PWR\P¥ Gl QVQ\L QSSNMHDN EMLIG/ -RPUUGEIHQ WLOO +
6(. V GXEEOD Y¥VHQWOLJKHWVDQDO\V 8WIRQVQJIEBHERWQ-®H HN RNIRP LEFGAHK GULYV DY |-
ELGUD WLOO QHJDWLY S!YHUNDQ JHQRP ILQVDHNQHN RFK EHWWNQESRVLQWHQVLYD
YHUNVDPKHWHU RFK SRVLWLY S!YHUND® JHQRPNBUBMKNYI VRPGIR¥PRIPK |-UOXVWHU W
NOLPDWRPVW¥OOQLQJHQ NOLPDWI-U¥QGULQJDU H[HPSHOYLV H[WU
6RP ILQDQVLHOO DNW.-U ELGUDU 6(. WLOGRJIJVMWNW LVW¥IUNDQ GWIHWDUHQRP VWLIDQGH K
NRQNXUUHQVNUDIW JHQRP DWW VW\UD NDSLWDO PRW O:-VQLQJDU VRP
DFFHOHUHUDU NOLPDWRPVW¥OOQLQJH®!GRFULVEMASHU QI NDQ@ SPYEUNDGMXQGHUV !WH!L
Y¥[WKXVIDVXWVO¥SS G¥UPHG LQQHE¥UD ILQDQVLHOOD ULVNHU 1.U
LVNGULYDUH S!YHUNDU IU¥PVW NUHGLWULVN
6(. V SIYHUNDQ S| NOLPDWI- U¥QGUL(QJQQ/UPKHW .NDGH NRVWQDGHU 1-U UHJHOHIWHU
'"HQ GXEEOD Y¥VHQW O IXIKHENDWDHILDOOG W M QO@HRPIW D Q8N K®QRUHUDU ILQDQVLHOOD NOLPDWUL
LGHQWLILHUDU DWW 6(. NDQ KD E!GH SRR/QDIHWR/FK UGIBIDWNELUYR BHRMUWPR) IBQQV EHVNULYH
NOLPDWI-U¥QGULQJDUQD 'H PHVW Y¥VHG@WOLIBQWEPLADWNOUIRDYD HRPODWWWD®EH VFHQDU
DQSDVVQLQJ WLOO NOLPDWI -U¥QGUYW UBIY VW HWYHYQ V-QL@WW EHX-PD NOLPDWUHOD
NOLPDWI-U¥QGULQJDU RFK HQHUJL PRWVW'QGVNUDIW L ROLND IUDPWLGD VFHQDULH!
6(. GHILQLHUDU VLQ QHJDWLYD S'YHUN%\)% NOLPDWI-U¥QGULQJDU VR
ULVNHQ I-U DWW YHUNVDPKHWHQ GLUHR Néﬁ{’dQ@VL'\%@JMV L E(_G\(JNM\”\}\R\@SWGH?J%‘WQVEU
NOLPDWNRQVHNYHQVHU 'HQ OQHJDWLYDO HROHULRBOD X\Yshbw!u 1uxpvw
QHGVWU-PV L Y¥UGHNHGMDQ JHQRP xw@!-Q’LDQ/\WBQDWH@WG{@WH—#{Q@QHBDQDO\VHU RFK V'
PRW SURMHNW RFKGYHEHM\YOG B RIGW HYU¢ [FAHK R WD \EXVGYDORX HE. V PRWVW I QGVNUDIW L ROLND VF
VIVRFPHWDOOHWXREKLIW SDSSHU RFRLOMWRIMW@EIXWWULIU DWW LGHQWLILHUD (6* UL}
WUDQVSRUWVHNWRUQHWD P YQHE S U RIBWWRE MBI WMRUWIU +XYXGIRNXV OLJJHU s} PLO
S! NRUW PHGHOO!QJ RFK O0!QJ VLNW NDRPEVEGMOOWLO OV IN-YNH XK \VRFE¥SELYVND NOLPDWULV]
6DPWLGLIJW EHG:-PV 6(. V K!OOEDUKHWYINOIOWPRGH WO/ GIlOBKXKDUERYRWIRFK NDSLWDOU
S!YHUNDQ S! EHJU¥QVQLQJ DY NOLPDWI-§¥&8WHW PWHED VIAHIFRU bRDR BQ\VHU RFK VWUHYV
P-MOLJJ-U ILQDQVLHULQJ WLOO SURMHNWWRFXDWHONYDRHWHWUL YRMNOGRDWNWWODWHUDG
HOOHU LQGLUHNW DGUHVVHUDU NOLPDWIVHHYG REEIPUMOL IFWAMIOUQUVER QWH-IBQWPHQY HUNV
RPIDWWDU E!GH SURMHNW VRP VNDSDU KMEDIH Us RYIH® L6Y - NOV WDMUMW WX W/ IWRINRPELQDW
Q\ I'UQ\EDU HQHUJLSURGXNWLRQ VDPW IS\URHWHN RQVRIF HUNPVER @ DIHDAV WILIF¥Y VWUDWHJ
DWW PLQVND QHJIDWLY S!YHUNDQ H[HNSNWOWLEG HQHUJLHIIHNWLYLVHULQJ
*HQRP JU-QD O!Q RFK JU-QD REOLJDWLRQ®UNKBYDRH & HWIDG/L NDWBH W & DWIHY® Y VFHQDUL
DNWLYLWHWHU VRP PLQVNDU XWVO¥S$5WHY RUWRXMAIHDYMNULHYUYBERWIFHQDULHU VRP D
HQHUJLHIITHNWLYLVHULQJ RFK XQGHUO¥MWMZRUNVYIRYJ *Q HH®R LR U OMKH. YIQPRELDO 6\VWHP
HQHUWIQ SRVLWLYD S!YHUNDQ EHG-PV VRARPVYW\DIRYWOGD XO)BIWHHRIDELBU G} GH ¥U GHVLJQ
RFK O!QJVLNWLJIJW SHUVSHNWLY G! XWO/BNYRLUR NDRPWGDWWMBBHODWEBY ROIWYFNHU E|G
RFK SIVN\QGD NOLPDWRPVW¥OOQLQJHQNOLPDWULVNHU 'H VFHQDULHU VRP DQY¥QGV ¥U

I IHWWRQROO VFHQDULR YLG 1HW =HUR E\
6(. WOLPDWUHD@MWHUIH®OHOD ULVNHU YLONHW ¥U HWW VFHQDULR VRP EHVNULYHU °
.OLPDWI-U¥QGULQNWU -UPHGHRY SRWHQWLHOILU Y PW\wQLJ JUDGHUV PjOHW -RUW\

NOLPDWUHODWHUDG ILQDQVLHOO ULVN |-U BPVW¥ONHG QUVVLYNKUORH Q HO B Y D/QWN .WLVN

ILQDQVLHULQJ DY SURMHNW RFK YHUNVIDPKNWHQDYRP XD GHY X MARQPHGRLYBOD\HG 7UL
RFK EHURHQGH DY IRVVLOD EU¥QVOHQ 'HW CRIGEFV DWW OLPOW |WIFWEHU VNMXWYV XS
LQRP PHWDODHLY GRS HUY RFK VNRJVIRFEXS@WVOLID SROLF\I-U¥QGULQJDU VHQDU!
HOSURGXNWLRQ RFK OMRFPISEGHOE $ UR BN WALRKE UDRWP [ OHQ

DWW S!YHUNDV QHJDWLYW DY (6* IDNWRUHYYRUD Q&P BROPR\G G WIFHRPULR &XUUHQW
GHQQD B6YLVBIHODU LQ GH NOLPDWUHODWHQRGHE¥ULRDWMUERQGDVWYEHILQWOLJD NOLPDW
KXYXGNDWHJRULHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



RFK NOLPDWP!OHQ XSSI\OOV LQWBWUDQHHE¥U K-JD I\WLVND
NOLPDWULVNHU PHG DOOYDUOLJD NRQMHNWUDMWIWIL 1-U DWW KDQWHUD NOLPDWI-U¥
8QGHU GH VHQDVWH !UHQ KDU 6(. XWHYHENWNORGHAPORQ DHWREVWYDWHILQ RFK GHQ IL
VFHQDULRDQDO\WHU RFK VWUHVVWHVWBRWW)M¥NHWWY VEXHBO PpD YW (Bi(v NG GWLILHUDU ULV
PRWSDUWVQLY! KDU 6(. XWYHFNODW HWW LD WHWXQG\L@HW PMBPGRINWNVWRDPDWHULDOLVHL
EHW\J ¥U DWW GLIIHUHQWLHUD 6(. V PRWSHRWHI- VM S OVQHYERIYKRULVRQWHQ 1-UOX¥(
ULVNHU VRP SRWHQWLHOOW NDQ UHVXOWHRW WLAPO IIPHEyPLHAYNDLVN. IVU NQLPDWS|YH
%HU¥NQLQJDUQD EDVHUDV S! WLOOJ¥QNOLBDMAMB-YWHW Dlw Ot @bt B H @ RWIH YW MWDOHW |
PHG HWW K-JW (6* EHW\J DQWDV KD HONXLBOWRAWN¥QCO HQJIHIQDWLYY VWUDWHJILVND
UDWLQJPLJUDWLRQ L ROLND VFHQDULHUOMKQRHLND WLGVKRULVRQWHU *HQRP
DWW NRPELQHUD VFHQDULRDQDO\V PHG! (6% ERHNWNPHEW UPMIGIBY NWsEU DWW V¥NHUVW¥O
(6* ULVNHU S! NRUW PHGHOO!QJ RFK O!QJSWILQFLIHY V\R/MHYWUSKPHY NGL 3ROLF\ 1-U K
LQWHJUHUDG NRPSRQHQW L GHQ !UOLJD SHYWWWMWLYD Ki®PDWRI AFKOO WUDQVDNWL]
/ILNYLGLWHVXWY¥UGHULQJHQ VDPW HQ SIdHONDY SIHY PEWHERWOD
Y¥VHQWOLJKHWVDQDO\VHQ | (QJDJHUD 6(. L NXQGHUV NOLPDWRPVW¥O
S5SHVXOWDWHW DY 'UV VFHQDULR RFKLQWHOYDWIRRWQOEDARDWEHIWHQ RFK Q¥WY}

S} SRWHQWLHOO Y¥VHQWOLJ ILQDQVLHOON% Bl-b '\LPO%S J% %J vagvygLQJ
6W\UQLQJ V VWUDWHIL I-U NOLPDWRPVW¥OOQLQJHQ E\J

6(.V DUEHWH PHG NOLPDWIU!JRU ¥UP YH@WM@BﬁUWG‘UGVlﬂf %h{GUDU WLOO DWW X<
ERODUVNMWJIHQ RFK I-OMHU GH NUDY RF) \Nv@éé *NALHUSIVRWWAéoWL}(WQJ QLQJHQ WLOO |
VWDWOLJW ¥JGD ERODJ +!OOEDUKHWYVD g VIl NB PO PSDw QLB ME PH!
DVSHNWHU VW\UV DY VWDWHQV ¥JDLD‘§’F%BPM( l 23] W\H? FHR WPy VRP NODVVD
LQWHUQDWLRQHOOD UHJOHU RFK ULNW@PBMHU h/ &lO@LE@ WREAL IR Y bR Y. oI RP I
'"HVVD GRNXPHQW XWJ-U JUXQGHQ I.U EXx® ERQ® \X/;

NOLPDWIU!JRU KDQWHUDV S! HWW VWUXNQ\F)PLH%%\W‘N

LZ'HNW WEEOHWYW W RDQVLHULQJ U
DUVIXOOW V¥WW

+DQWHULQJHQ DY 6(. V NOLPDWS'YHUIQIIZSJ Gl oY @EHWPH BB HQ JU-Q WLOO
ULVNHU VW\UV JHQRP 6(. V 3ROLF\ I.-UY® '|L i Q/QHBUBJRrE@rU@WWRQHU VRP E\J
LQWHJUHUDW K!OOEDUKHWV RFK ULVS\}U@FF\FL FHN (&R ¥ | YARWRRR Pk Qo pHWWD UDPYHL
NUHGLWJILYQLQJVSURFHVVHQ ,HQOLJKﬁE\KPW(&G@ﬁeé*EH\ NU‘{QéW NPJ% RMHNW VRP
DWW GH YHUNVDPKHWHU RFK SURMHNW LRDRVILGYGRPHOIBWVRROIUQ. HUPDUH S|

S%MOMFKRM@RJ%‘EPBWGUDU 6(.

KDQWHUD ULVNHU NRSSODGH WLOO QHYMWEEPQSG'?'HéHbg ,
VDPW DWW 6(. VND DUEHWD SURDNWLYMO D W &Y W AN DIli¥uHU VRP

Q
ELGUDU WLOO $JHQGD LQNOXVLYH S'E#FR)%?LY D (%/GV gg L{/D§6|UV \AR—QPVW¥OOQLQJ

3ROLFDYWVWY¥OOHU ¥YHQ DWW 6. W

ILQDQVLHULQJ DY IRVVLOD EU¥QVOHQ )8 UI—IP Gy 15 Sla AR W L RPVWXO

NRONUDIW NROWUDQVSRUWHU HOOHU &W—‘e | H YA 'Lg(g\wm VHQ RFK

VLVWD GHFHPEHU ILQDQVLHUDV LQ GIRPL W #N\}\)ﬂg KI'FPU WO B VKM B

XWYLQQLQJ DY ROMD RFK JDV 1\D NR(PUEE}W dv‘NL?HV Y NE'I'% '?%"LHQ PRW EUDC
LR JH RULWHUD NXQG

HQGDVW L XQ&DQWDEJ RO/ D W W ILQD(% H—f’i
YHUNVDPKHWHU PHG K-JD Y¥[WKXVJDVX

?ﬁ‘/ MEBVB( Q8D
¥QOX LQWH XWYHFNODWYV XQGHU IUXV\)W% BWgVJI Q? (E% b\}é WLY g-vVQLQJD
wit

YHUNVDPKHWHQ -YHU WLGHQ EHG-PV" W‘EQ%O'-JW VHUDGH N
NOLPDWRPVWYOOOLOIHO CI- UDU I-U - RPVWY LQJHQ RFK VDP\ﬁ

8U HWW ILQDQVLHOOW ULVNSHUVSHN\A}\LQLE’%/WHW"\'/U Sip \'N\(JW'bLbQ/\Hﬂ) %P W\%
L 6(. V -YHUJULSDQGH ULVNUDPYHUN G¥Y&% J%UQ(E\W Ll WLQ\% upRYV V\'
P¥WV RFK [-OMV XSS 'HWWD RPIDWWD U EQRYEVY ISR VENNYEGEEH YpdQpipy VPV WLOO ’\
ULVNHU L NURGLWERG POLGING (0 P H U, B B RSN W et

6 ! WWRPY
ULVNUDPYHUNHW ILQQV L QRW DII¥UHU ¥U L OLQMH PHG 3DULVDYWDOHWYV J
'ROWUROO RFK UDSSRUWHULQJ XWIRUPDWV L HQOLJKHW PHG (XURSHLVND EDQN

6(. NRQWUROOHUDU RFK [-OMHU XSS NE \?g Q’GdJDo GV H \{J\%D%fGDUGHU
VDPW LQWHUQD RFK H[WHUQD UHJOHU E'E p '}h\}#l/v DWI-UXC
Q R

. . 0 W YHUN\
ULVNH[SRQHULQJDUQD K{OOV S| HQ I-U 5%[5) LEp%l?vd

6(. -OMHU O-SDQGH XSS KDQWHULQJHyPly %ﬁ HI-WJ\GD'QK ¥X§VVO¥ISSLJ X‘I’_Vc
1

QHJDWLY S!YHUNDQ VDPW NOLPDWULV }5& . I-PWRI” \x'; gow WS
6(. V REHURHQGH NRQWUROOIXQNWLR \@ y FKHVRFPLIDSVSVL
RFK PLQVW NYDUWDOVYLV WLOO VW\UI:._P Eb yDég\%HL'JL M
RFK YG DYVHHQGH XWYHFNOLQJHQ D Wz{e Q
F

ULVNKDQWHULQJHQ ¥U HIIHNWLY RFK ¥ GHUDV l-UHQOL
XQGHU KHOD GHQ SHULRG G! 6(. KDU XW
5LVNUDSSRUWHULQJHQ VND JH HQ NR GH ELOG DY

6(. ULVNH[SRQHULQJ ~ LQNOXVLYH 6("[§RFQ:H<U(L@J\P9HPﬂé\(/%'ﬁQSHKHWHQVNDSOLJD NOL
NOLPDWUHODWHUDGH ULVNHU

6(. VULVNIXQNWLRQ UDSSRUWHUDU \e/\lr 'WH Q\ W HV\\/,V,\',-'WH(ENLLV\(,D&AJS
H[SRQHULQJDU VRP ¥U XWVDWWD N¥QV g'ﬁﬁngHu REK

6(. V EHU¥NQLQJDU DY ILQDQVLHUDG W3 VNQLQJVLQVV\
DWW OLJJD WLOO JUXQG I-U NRPPDQG = \#\E/ry D DWA
ULVNKDQWHULQJ LQNOXVLYH UDSSRUW g' %J Wé‘ lif; LWS%Q‘\%F%DU L

P-MOLJKHWHU XWDQ ¥u HWW NXQVNDSVVW-G RFK HQ GLVNXVVL
SULQFLSLHOOD VW¥OOQLQJVWDJDQGHQ 8QGHU !

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



P-WHQ IOHU P-WHQ ¥U SODQHUDGH XQGHU OLQQHVDQWHFNQLQJDU

ILQQV WLOOJ¥QJOLJD S! ZZZ VHN VH 0,06 (. EDODQVU¥NQLQJ VND Q] QHWWRQROO Y¥|
VHQDVW

6(. VHIDIHP DR L1 HAEHIR ([ SRWEUHAVS JHAEVS QDR 6(. V XSSGUDJ ¥U DWW ILQDQVLHUD VYHQV

6(. YUHQDY P HGIXQEDUDWOL HAEHRR ([ SR VAW JHAHY  XWO!QLQJVSRUWI-OMHQ ¥U L VWRU XWVWU¥FN
SAFH 1=(&$ HM)1 GMWRP DLEHM GAUH SROMMHAMOMMN VDPPDQVY¥WWQLQJHQ RFK XWYHFNOLQJHQ DY 6Y
DUEHWDU |-U DWW DQSDVVD VLQD FRKWHI{IGMNMKWWUU W@ OS!3H]ERDYWDDHWALHULQJ 6
JUCHYP!O RP DODQHQ GHIW 6(. L JHPHQPPD DPELWLRQVQLY! LQRP K!OOEDUKHW RFK VWU¥Y
DUEHWVJUXSSHU VRP XWYHFNODU PHW RGGH.Y DQGGEL NDW R HUNRAKR YWBRWWX¥OOQLQJHQ  6(
DWW EHG-PD RFK VW\UD NOLPDWS!YHUNDIXO L GRR LWSRWHNOHWDQVLHUUQEHUVP!O RFK
*HQRP 1=(&$ I'U 6(. WLOOJ!QJ WLOO L Q VQHWNQDR\IRMGHIOVDWO MK V N D S \B)X\8 EW H IDVWVW¥C
RFK JHPHQVDPPD ULNWOLQMHU VRP VWMUNDIW HE L VN Wi INGOW PNODDVL P DOV R B EDWWM XSSQ! QHWW
RFK O!QJVLNWLJD QHWWRQROOVWUDWHEDODQVUYNQLQJHQ VHQDVW
6(.V NOLPDWS!YHUNDQ EHVW!U WLOO -YHUY¥JDC
6(. V RPVW¥0OOQLQJVSODQ Y¥[WKXVIDVXWVO¥SSLUNRDRREEMW WY O3H FWRWDO

6(. KDU XQGHU IOHUD 'U DUEHWDW [-U DMV ROV @l RHMNQF IR NSE0 S §BY MY L GH SU
JHQRP DWW ILQDQVLHUD SURMHNW RFKHVAYRVHKPMAYHYURE R PQPIQEH Y DY LRIK OLJJHU L
PLQVNDGH Y¥[WKXVJIJDVXWVO¥SS 6(. KU UshWhy RS HAWRWHFPo NRHUBYPO  1HWWRQROO
RPVWY¥OOQLQJVSODQHQ VRP RPIDWWDU NHRQREORYH GRUWHARLQ LMINYR WP | VDPW H[WH
(XURSHLVND EDQNP\QGLIJKHWHQV NRPPQ@@;\HWLL}L\NQ/IOQ MHBRQEWEYAHWHUVYIUPHGHO w
DY (6* ULVNHU (%$ */ "HWWD L NN WHQPARYLOBVVD -UXWV¥WWQLQJI
EHG-PQLQJ RFK KDQWHULQJ DY Y¥VHQWOoRYOV( é’*DBW\JLr@w# W L\OW S M D(Q‘/Q@rg\‘ H[SRUW RFK
DY GHVVD L DII¥UVVWUDWHJILQ ULVNQV\QJM’)'WHU QﬂWl»W Per EWWLRQHU

'WJ¥UGHU RFK XSSI-OMQLQJ 2PVWwWY¥0 oYt PER R (Q VB @\‘A/W RFK SURDNWLYW
W\GOLJJ-UD LQWHJUHULQJHQ DY K!0OEBURHWVW¥YHW w WK R\ YREPH UDREEDP G WLOO QF
VRP HWW VWUDWHJILVNW VW\UYHUNW\JVWE‘JUBWV\WR%@bU%HWO\Mlﬁ WD FGEHU¥NQLQY L
PIOHQ RFK VRP HWW ULVNKDQWHULQJVNMRPW\GH H B Cow ¥ [V MNP ¥ Y D %S  HQOLJKHV
VWDELOLWHW DYVHHQGH (6* ULVNHU VIREW FERRRNF éVQbWW%'{NL{)‘QQ\bQ/ JPy L GDWD

QLQJHQ 2PVW¥OOQLQJVSODQHQ I- UY¥QWQJQ/H|E¢¥JQ;L\W JO DN HUK #(%V YLONHW J-U 1 -UE¥\
WRGXWYHFNOLQJ WL'OO TRUWVDWW SULRULWH L

0!0 RFK R¥WHWD , OLQMH PHG !WDJDQGHW LQRP 1=(&$% DUEHWI
6(. V NOLPDWS!YHUNDQ VNHU IU¥PVW LdﬁéEFﬁ'_b\leY\)’!l—PM Qﬁ‘V'WLPNVUHWHR\HM HFIL'LND PO
RFK 6(. KDU GY¥UPHG VW-UVW M E VKW O VHNWRUP;OHW DYV

NOLPDWI-U¥QGULQJDUQD JHQRP xwo'QLFd'h‘\?s'Pe%Ef\HWc#rﬁQdQ |-PW<‘3$"L|9<§\§Q'|OQ\H#O 'LQDQVLHU

6(. KDU IDVWVW¥OOW V\IWDU L KXY X G VLERR Ry VG WRMR BMHQRV WL oo 5 WWRVAS O6Wb ¥

NOLPDWI-U¥QGULQJDUQD SROLF\ I-U K|OOEBW QO |@DFI\HMH W ILQQIO VHNWRUQ X
6NU PLOMRQHYLG XWJ!QJHQMH@OLIJW WDEHOO S! V

0!0 +'O0EDUKHWVNODVVDG XWO'!QLQJ ND'MSIEQDWQVDQB M Y¥[WKXWDDEYWVO¥SSHQ LQRI
WLOO WRQE8XQGHU HQolIW WDEHOO S! VLG

6(. KDU HWW VWUDWHJILVNW P!O DWW -RWYbHG NP Y HIEED O KHWHNODRYBI® RFK P¥W
XWO!QLQJ JU-Q VRFLDO RFK K!OOEDBKMWYHWINBEK REKDKOLRY WRPO 1=(&$ 7DUIHW ¢
PIOV¥WWQLQJ DWW XSSQ! PLOMDUGHU NURQRU WLOO *HQRP
KIOOEDUKHWVNODVVDG XWO!QLQJ NDQ 6(. VW\UD ILQDQVLHULQJHQ PRW
SURMHNW RFK YHUNVDPKHWHU VRP ELGUDU WLOO DWW EHJU¥QVD
NOLPDWI-U¥QGULQJHQ RFK G¥ULJHQRP DOORNHUD NDSLWDO WLOO
NOLPDWRPVW¥OOQLQJHQ 6(. V KIOOEDUKHWVNODVVDGH XWO!QLQJ XSSJLFN

WLOO PNOMDUGHWXV P S! VLG

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6(. WOLPDWS|YHUNDRQ

6(. WEWKXVIDVXWVOY¥SS

6(. V GLUHNWD NOLPDWS!YHUNDQ ¥U EHJUWOR\B GO B (E LKW QR JOWX O YDF¥ I RPROFRSH A
LQRP VFRSH SWVO¥SSHQ L VFRSH XW2EUV |UYSPWWO DYSHQNKYWUHQHUJQ I-UEU¥QQLQJ D

WLOO NRQWRUHW RFK EHG-PV YDUD IRYGEEJUMBYDGY UNGLRBW PYOWNWULFLWHW

Y¥VHQWOLJKHW L UHODWLRQ WLOO 6(. V YORR\DPOMVSRG UNRPR) RPIDWWQLQJ HPLVVLRQ
'HQ WRWDOD NOLPDWS!YHUNDQ IU!Q GW\Y/ \WBH®DU¥QWNWDPEHWMWDL X8 SIXEBHU S5HGRYLVQ

XQGHU W L OV3ReQ €4 HNOXVLYH |ILQDUGWNHQUWIN®ISV | UHW KDU 6(. YDOW DWW NOLPEL

Y¥[WKXVIDVXWVO¥SS 6(.V WRWDOD XWYBEISXVQRPXWRRB4AES XRPILEN | WLOB OOEDUKHWYV

WQ&2 ¢4 PHGDQ XWVO¥SSHR[NQRFNLWAR SYHRSH (WW EDV]U VDNQDV L QXc

XS SJLFNRQ&R 610 IDVWVW¥0OODV L VDPEDQG PHG IRUWVDWW XWYHF
6(.V UDSSRUWHUDGH XWVO¥SS IU|Q GH@(HYQDDVPIOWNWD RIOHWBW S NVNBEMDQ LQNOXVLYH

XQGHU M¥P|l-UW PHG I'UHJ/HQGH U SURMHNWQ EHVRULN¥PVWH® VHSDUDW .OLPDWU

I-UE¥WWUDGH P¥WPHWRGHU XW:-NDG GDWM/DIOQY¥QPOLD S |VODFPAWHQ EHHGGQLQJ

DY EHU¥NQLQJDUQD WLOO DWW RPIDWWD IOHU XWVO¥SSVN¥OORU V¥UVNLOW LQRP
N-SWD YDURU RFK WM¥QVWHU 'HWWD VW¥UNHU WUDQVSDUHQVHQ RFK JHU HQ

PHU KHOW¥FNDQGH ELOG DY 6(. V NOLPDWDYWU\FN

XNRYY] WOAI DAXWESS LCRP \VFRSH &2 e
WUXWWRY¥[WKXVIDVXWVO¥SS VFRSH
6FRSH Y¥[WKXVJDVXWVO¥SS
3ODWVEDVHUDGH EUXWWRY¥[WKXVIJDVXWVO¥SS LQRP VFRSH
ODUNQDGVEDVHUDGH EUXWWRY¥[WKXVIJDVXWVO¥SS VFRSH
%HW\GDQGH Y¥[WKXVIJDVXWVO¥SS LQRP VFRSH
7TRWDOD LQGLUHNWD EUXWWRXWVO¥SS VFRSH
,QN-SWD YDURU RFK WM¥QVWHU

.DSLWDOYDURU A A A
%U¥QVOH RFK HQHUJLUHODWHUDGH DNWLYLWHWHU

8SSVWU-PV WUDQVSRUW RFK GLVWULEXWLRQ

$YIDOO VRP JHQHUHUDWY DY YHUNVDPKHWHQ

7TM¥QVWHUHVRU

$QVW¥0OOGDV SHQGOLQJ

7L00J!QJDU VRP OHDVDV L WLGLJDUH OHG A A A
7UDQVSRUW L VHQDUH OHG A A A
%HDUEHWQLQJ DY VIOGD SURGXNWHU A A A
$QY¥QGQLQJ DY VIOGD SURGXNWHU A A A
60XWEHKDQGOLQJ DY VIOGD SURGXNWHU A A A
7L00J!QJDU VRP OHDVDV L VHQDUH OHG A A A
JUDQFKLVHDYWDO A A A
,QYHVWHULQJDU

7RWDOD XWVO¥SS DY Y¥[WKXVJIJDVHU

7RWDOD XWVO¥SS DY Y¥[WKXVJDVHU SODWVEDVHUDGH WRQ &2 H

7RWDOD XWVO¥SS DY Y¥[WKXVJDVHU PDUNQDGVEDVHUDGH WRQ &2 H

6(. KDU LQJD GLUHNWD XWVO¥SS

,FNH Y¥VHQWOLJD XWVO¥SS

-¥PI-UHOVHWDO 1|-U RFK KDU XSSGDWHUDWYV 8WVO¥SS |I-U HO KDU RPU¥NQDWY EDVHUDW
1-OMG DY RPNODVVLILFHULQJ DY XQGHUOLJJDQGH GDWD I-U RFK ..QGULQJDUQD V\IWDU WL!

8WVO¥SS |-U HO KDU RPU¥NQDWYV S| JUXQG DY XSSGDWHUDG HPLVVLRQVIDNWRU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



6(. VILQDQVLHUDGH Y¥[WKXVJIDVXWVO¥SS
6(. V Y¥[WKXVIDVXWVOY¥SS XSSVW!U IUBP.VW EHIOQRRQ XQWO P QUIBQQGIMUUDGH Y¥[WKXVJID"
XWVO¥SSHQ JHQHUHUDV L NXQGHUQDV3 &% UWN \PHRKRIGILHNU R¥FEK BHRNUINQVOHWHOD XWJI!U L
VFRSH -UHWDJVO!Q RFK RQRWHUDW HJHW NDSLWDO VDF
y-U DWW -ND WUDQVSDUHQVHQ UHGRYLVDUH®WDJIVOI® | BNDDMSEHIGHEHUY¥NQDY JHQRP
Y¥[WKXVIDVXWVO¥SS XSSGHODW S! VHNW RURMLD ODD EXHOCHAS SE PXIOWONS CIFHUDY PHG H
1$&( NRGHU G¥U 6(. KDU YDOW DWW NDUWG¥JIM XSWE X OW L& QWINREUTUNWRID® ERODJIHWYV
VOXWOLJD NRQVXPWLRQVNDWHJIRULHU 7DBEHOOB®JIDLNVDU ¥YHQ XWVO¥SSHQV
UHODWLRQ WLOO 6(. V WRWDOD XWO!QLUQJY¥SRMWNGM GRFKYV KKULPWRUSWQGHSS DY EHUY¥
SRUWI-OMHQ VRP RPIDWWDYV DY EHU¥NQLQJEQRMHNWHWY WRWDOD XWVO¥SS PXOWL:
8QGHU XSSJLFN 6(. V ILQ JDGH XMO\OIDASSUWNL@IOQJVIDNWRU 6(. V XWO!QLQJ GL
WRQ&2 & OLQVNQLQJHQ M¥PI-UW PHG Y YWHIH HQ@MHH JUWRWD OD WLOOJ'QJDU

I'UNODUDV IU¥PVW DY |-UE¥WWUDG GDWD! Bw Qg Q W, §H WV Oy
a%g 39 %ﬁ_{ DVHUDGI-

XSSGDWHUDG EHU¥NQLQJVPHWRG NRSSQ
OHWRGHQ JHU HWW PHU WLOOI-UOLWO PONOXG
RFK EXWWUH -YHUHQVVWY¥PPHOVH PHG IRUW VYW
PHG 1-U¥QGULQJDU L XWO!QLQJVSRUWI- b@, E'GH 'ND F
DY !UHWV PLQVNQLQJ DY ILQDQVLHUDG , LILQOV ¥VYHOQ
6(. KDU XQGHU |UHW DUEHWDW PHG DY : \{Dvéé J ILQDQVLHUDG
EHU¥NQLQJVPHWRGHU |-U ILQDQVLHUD RO xwv
DNWLYLWHW ¥U DWW 6(. KDU DQVOXWL LoYx H
PHG -YHU ILQDQVLHOOD DNW-UHU VRpP P UNQDGVSUD[
M¥PI-UEDU NROGLR[LGUHGRYLVQLQJ *HQ DOY¥QGD W
I'U 6(. WLOOJ!QJ WLOO YHUNW\J VRP VR - J

RFK UDSSRUWHUD XWVO¥SS NRSSODG QVLHOOD DNWLYLWHWHU
HQOLJKHW PHG 3&%) V LQWHUQDWLRQHOOW HUN¥QGD PHWRGHU

JLODQVLHUDGH Y¥[WKXVIJDVXWVO¥SS XSSGHODW S| VHNWRU

JLQDQVLHUQBABVLHUQRBAVLHUDGH
BWO!( XWVO¥SSXoFRCGUSS KFMREDH S IYWRYIDDIVIUDG
6HNWRU 6NU B2 & B2 & \EL2 &

L, QGXVWULSURGXNWLRQ

(QHUJLI-UV-UMQLQJ

%\JIJYHUNVDPKHW

+DQGHO RFK IRUGRQVVHUYLFH

7UDQVSRUW RFK PDJDVLQHULQJ

,QIRUPDWLRQV RFK NRPPXQLNDWLRQVYHUNVDPKHW
21ITHQWOLJ VHNWRU

20MD RFK *DV

—YULJW

7TRWDOW

8WO!QLQJHQ DYVHU SRVWHU L EDODQVU¥NQLQJHQ
,QNOXGHUDU DOOD -YULJD VHNWRUHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



OLOMLOM:--URUHQLQJDU YDWWHQ RFK PDULQD UHVXUVHU \

OLOM-LQIRUPDWLRQ

)*URUHQLQJDU 3!'YHUNDQ 5LVNHU 9% MG H NHWEDIGK R |

6(. XWO!QLQJVSRUWI-OM NDQ LQGLUHNW ELGUD WLOO HQ SRWHQWLHOO QHJDWLY S!YHUNDQ G! SRUWI-OMH
RFK YHUNVDPKHW H X WR B YNTEQW HD®G D BN VWD WAW-0X 8 AK PD ENGH LQIUDVWUXNWXU
RFK HQHUJLSURMHNW VDPW YHUNVDPKHWHU LQRP JUXY 1HJDBVWLR U DINW\GXARWS HGWWMID-@YSIRUW RFK OLYVPHGH!
8WVO¥SSHQ NDQ XSSNRPPD XQGHU E\JJ RFK GULIWIDV HOOHU VRP HQ GHO DY GHQ O-SDQGH| YHUNVDPKHWH
NDQ S!YHUND OXIW RFK YDWWHQNYDOLWHW VDPW PDUNHQV K¥OVD QHJDWLYW

9DWWHQ RFK PDULQD UHVXUVHU 3]YHUNDQ 5LVN 0-M©DAUEHMH GINGD/AK R |

6(. V XWO|QLQJVSRUWI-OM NDQ LQGLUHNW EWGUHD WRIEFEOP B Q LODWHOWXIUNVGIQ QHIDWLY S|YHUN
JHQRP ILQDQVLHULQJ DY SURMHNW RFK YHUNVDPKHWHU VRP NDQ S|YHUND YDWWHQNYDOLWHW YDWWHQI
YDWWHQHNRV\VWHP ([HPSHO S| VIGDQD SURMHNW RFK YHUNVDPKHWHU ¥U JUXYRU KDYVEDVHUDG YLQGN!
RFK VDQLWHWVV\VWHP SDSSHU VNRJ RFK OLYVPHGHQWIDRGEXNWNRQ V& © PQIENEHR/Y D KD|U JUXYRU SDS
SDSSHUVYDUXWLOOYHUNOLQJ VDPW OLYVPHGHOVSURGXNWLRQ V¥UVNLOW K-J YDWWHQI-UEUXNQLQJ 'HQ S
SIYHUNDQ S} YDWWHQ RFK PDULQD UHVXUVHU NDQ XSSNRPPD JHQRP XWVO¥SS DY NHPLNDOLHU Q¥ULQJV¥
VHGLPHQW [|-U¥QGUDG YDWWHQDQY¥QGQLQJ HOOHU I\VLVN S]YHUNDQ S| YDWWHQHNRV\VWHP XQGHU E\JJ F

%LRORJLVN P|QJIDOG RFK HNRV\VWHP 3]YHUNDQ 5LVNHU9®WGHNKABHEQR

6(. V XWO!QLQJVSRUWI-OM NDQ LQGLUHNW ELGUD WLOO HQ HQ SRWHQWLHOO QHJDWLY S!YHUNDQ S!
P!QJIDOG RFK HNRV\VWHP JHQRP ILQDQVLHULQJ DY SURMHNW RFK YHUNVDPKHWHU VRP/NDQ S!YHUND
ODQG RFK YDWWHQHNRV\VWHP KDELWDW DUWHU RFK QDWXUUHVXUVHU ([HPSHO S! V|GDQD SURMH N
YHUNVDPKHWHU ¥U JUXYRU SDSSHUV RFK SDSSHUVYEHﬁ%%Lq'Q ngb%w FK KDYVEDVHUDG °
VDPW DQO¥JJQLQJVDUEHWHQ 'HQ SRWHQWLHOOD S!Y SR¥ G LUHNWD

S!YHUNDQVIDNWROHW®ORN VD IDFHEL WQRJILVN P!QJIDOG |-U¥QGULQJDU L DUWHUV WLOOV

I-U¥QGUDG RPIDWWQLQJ HOOHU WLOOVW|QG DY HNRV\VWHP VDPW S|]YHUNDQ S| RFK EHURHQGHQ DY
HNRVA\VWHPWM¥QVWHU

DQ S|

8WLIU!Q 6(. V GXEEOD Y¥VHQWOLJKHWARPQR®UWU KNDULWILVND -RBEVWO®MWVW!VWH XSSU¥WW
EHURHQGH RFK VDPPDQO¥QNDGH PLGMWLRGFEK3OQOOWXQUWGDWHEOBE RPIDWWDU EODQ
RPU!GHQ LGHQWLILHUDWY VRP Y¥VHQW EDHED Gl P HOWINMSI(IP HDSNYBUDY S HOBIMASRANIMAL Y
I'URUHQLQJDU YDWWHQ RFK PDULQD UHVNXUMNHHU VIDP VD VEWRORG XN PDONYDOGE DUDQGH S!Y
RFK HNRV\WVWHP 'HWWD HIWHUVRP 6(. LXBGU UHWNWM QD Q YEUGYVKOMIOMHQHIDWLY
S!'YHUNDQ JHQRP GH SURMHNW RFK Y HUWNMODPKRH®IH QVBRY LRRO/DWHWUGHU  RIIVHWV |
ILQDQVIGUPDWRP ¥U VWDUNW VDPPDQNRIISRDWD @PHHEG 6BHMWQMEMDUGY HQGDVW WLOO¥PSDV
RPU!GHQ EHVNULYV L HVIM VHSDUDW NNYIDMNOUDR WHGRXQGYLNOLJ S!IYHUNDQ RFK [-UXW

S5HVXUVDQY¥QGMARMLYH DYIDOOVKDQWHEUGNKIBHEDBEBHY KIDU WLOO¥PSDWV IXOOW XV
Y¥VHQWOLJKHWVDQDO\VHQ LQWH YDWDWY¥MBQWDEUWDS! DWHHOWUBBUVNLOW K-JD
SRUWI-OMQLY! PHQ RPU!GHW ¥U |RUWNBRMSKH QWIINWIRIGW !BWI WU GHKUEIDAOWD U-WLOO PLQVW
VSHFLILND VHNWRUHU RFK DII¥UHU GL ®HWW D LDOHUQEWIWR WRVWHOY E[LURORJLVN PIQJI
Y¥VHQWOLJ S!YHUNDQ &LUNXO¥U HNRQRPL VRP XWJ-U HQ FHQWUDO 0O-VQ

I-U DWW PLQVND UHVXUVI-UEUXNQLQJTWR¥UGEAMb U'\/DI-WJWQWQ@&Vd‘i_lé)D QHJDWLY S|YH
EHG-PGHV LQWH KHOOHU VRP Y¥VHQWOUILWBOSRHWLQMQLY!

5LVN |I-U QHJDWLY S!YHUNDQ NDQ LGHQWLILHUD\
BROLF\HU RFK {WDJDQGHQ RPIDWWDU SURMHNW 9LG LFNH SURMHNWUHODW
6(. V 3ROLF\ I'U K{OOEDU ILQDQVLHULQY Y PNOXBBYDUHURBYOVRP YBEYNAQWOEHILQWOLJID
PLOM:- RFK QDWXUUHODWHUDGH RPU | GHRWHEW¥HOEWHWK .DUEHWMHWIL Y3RPQIOMQS! YHUNDQ
W\GOLJJ-U DWW PLOM- VND Y¥UQDV L PLINOHIKYRPDOMW VWRQYDHWOYYRFKHOOHU I-OMD
6(. V1-UY¥QWDQ ¥U DWW GH YHUNVDPKHWHDPVWWKJUSERMHY W YIRFD W RY @WHIWNPYQ S! PLOM - (
KDU NDSDFLWHW DWW KDQWHUD ULVN LVWWQHOPIWLE! DIWHUNRDRQ SNBHOMWRHKKOXW EHG:P
QDWXU LQNOXVLYH QHJIDWLY S|YHUNDQ%S8G HMHROWMOHP RAKVEIDRMRHYMDQ EHURHQGH
PIQJIDOG , SROLF\QV SULQFLS RFK WPEHWNOUY DWMOOHEXND IHD¥WPWDPDQ XWY¥UGHU
HWW -NDW SRVLWLYW ELGUDJ L OLQMHNPK® F.IXWQRWQP V0 W AWDWHHDHOU I LG U HYWLILHUDGH
I-U ELRORJLVN P{QJIDOG VDPW YHUND IOHYRGDRAK UYNHG L DOBRIDFHH/'HWVEHG -PQLQJ
LQWUHVVHQWHU S| QDWLRQHOO RFK LOWHNDGDWLRRAWOLHALMNQLO I LDEWW IYDOSIRQDQVLH
LQVWLWXWLRQHOOD RFK DII¥UVP¥VVLPHGHUXK VENWAN I U QHIDWIYHEVOM-SIYHUNDQ
H[SRUWO-VQLQJDU DWW ELGUD WLOO UD?YM—I—LLNBWQGHU VRP HQOLJW (NYDWRUSULQFLSHU
|§?DWHG &RXQWUL

TWI¥UGHU |I-U DWW KDQWHUD QHJDWLDYS YWHNPEHE . §8IB(§V5HHW¥U ULVNEDVHUDG
'H SURMHNW VRP 6(. ILQDQVLHUDU VNDGN®WILOIOHUD)E&H SBIU¥RWRIDQNHU 'HQ RPIDWWDU
6WDQGDUGY YLOND EODQG DQQDW RB@EWWDUPIULMNRRWIEHQHERRRWI\UQLQI NRQW
UHVXUVHITHNWLYLWHW RFK XWVO¥SS VEBRWRELRO® N N \R¥DRIODO UV KNOEOEBKMMWOY L NUHC
PHG ,)& V {WJ¥UGVKLHUDUNL VND SURMYNWHQPHQ H EDMWH XD PYH\DOW B O/ RWPIRWIW D QG H W J
I'UVWD KDQG XQGYLNDV G¥UHIWHU PLQRPHUBYVSUWMHMWYPODW REFBEG LLEDOWRHULQJ
KDQG NRPSHQVHUDV tWJ¥UGVKLHUDUNLQ WLOO¥PSDV V!Y¥O |-U S!YHUNDQ
UHODWHUDG WLOO XWVO¥SSI-URUHQLQS8SSIVAMQUQI!'PYUKDQWHBLRIRDYVQHIDWLY S
PiQJIDOG RFK HNRV\WWHP ([HPSHO S| IsUNKWUIWQGHU DHIFN GHWUYWURERHU L VSHFLILND SURN
NDQ NU¥YDV VRP GHO DY HQ WJ¥UGVSEHHP® GHQCBQYREADPQRVVRPLEHYNURWW L DYVQLW
SURMHNW VRP LQWH KDU DQGUD DOWHUQOW®YLHY DWW 20 BY R2GHI QD WX URPY! GHY KHOD

/¥QGHU PHG HQ VYDJDUH ODJVWLIWQLQJ RFK KDQWHULQJVV\VWHP DYVHHQGH PLOM:- RFK VRFLDOD Il
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XWO!QLQJVSRUWI-OM |-OMV ULVNPLWLJHODQGH LAHY¥UGHUQXSS HWIP EDRWLRMG |-UVWD VYV
GHQ !UOLJD ULVNEHG-PQLQJHQ I|-U PSOMRUYRMUE. BHQRRQGHQ DY RFK S!YHUNDQ
%HJUHSSHW PLOM- L 6(. V ULVNEHG -PQWQO ! YLQUIS RWIMO D MHERUN QLD UPHU KHOWYFNE
YDWWHQ RFK PDULQD UHVXUVHU ELRORHNWRBNDIDY @G LEMHU HNRMVWNRPSOHWWHUDYV
GHQ !UOLJD ULVNEHG-PQLQJHQ LQQHIDWHWINY EPDHWEY P QPWLEWW I RWHYFWGRQD'HQQD LQ
HITHNWLYLWHWHQ L 6(. V KDQWHULQJ DRIWDVEHQUNQVQIEI DWWV IS L YOMU \NRG SODW WLOO L
PLOM- JOREDOD Y¥UGHNHGMRU '¥UI-U EDVHUDV SRU

KXYXGVDNOLJHQ S! DJJUHJHUDGH RFK VHNWRUV
8SSI-OMQLQJ DY PLOM-HIITHNWHU PHG DWW JHRJUDILVNW PHU GHWDOMHUDG GDW
9LOND SURMHNW VRP KDU ILQDQVLHUDWW\ VOPW G INVXQRBSRUGMNOGW RBKPDHV HWW |-
RFK PLOM-HIIHNWHU UHGRYLVDYV 'UOLJHFQ—!QLBQJWIXOEDIH)QP%\RIQ‘GD/GVRWIHLIP'(Z)¥V

PHU L NDSLWOHW RP K'OOEDUGWVNODVVDG ILQD VLHUL%\/ S|
.UDS| LQWUHVVHQ GLbORJHU L SURMHNWUHODW|

0!0 RFK VWUDWHILVNW DUEHWH ,QRP SURMHNWUHODWHUDG ILQDQVLHULQJ VW¥O
6(. KDU L QXO¥JHW LQJD WLGVEXQGQDVA®OKD HMWKEWBW HYWMBMB &H NPWO VANOWHP  1-U K
I'URUHQLQJDU YDWWHQ RFK PDULQD UMRKUNOD HOOHU S¥RORIWWNIWHRAWEEDORI LQJI L
RFK HNRV\WWHP S! DJJUHJHUDG SRUWIGHMIPIOOQ SBUFRIHIUNWHWMVRBURMW I YHUNDQ EHG-PV |
6(. VLQ LQWHUQD NRPSHWHQV RFK NDS\GRQWHNYHQ@QWPURIPU!' EHW-UADRPQWUHVVHQWHU |
XWYHFNOLQJ DY VHNWRUNODVVLILFHURYHQLQIDWUDLDW WMWY LRBK #DWLQD UHVXUVHU
LQWUHVVHQWGLDORJ RFK VDPYHUNDQ V8D SOM®YPUBNYIKHARY] VRIOWE@ GHO DY LQWUH
S!IE-UMD HWW DUEHWH |I-U DWW [-UGMXSDURMY NWNWVHONBW L@ KXU QDWXU RFK
ELRORJLVN P!QJIDOG NDQ KDQWHUDV SDHWW PHU VD PD\}\%A}EJ'OOH

VWUDWHJILVNW V¥WW S$SUEHWHW NRPPHBPEQHEEPHRoBDWHY VWEW&?WDEY\V%H
GHOWDJDQGH L )1 *OREDO &RPSDFWV 1DWXPWHEWMRS BPFNORUDWRYD vRWW '—QWHJUHUE
VIIWDU WLOO DWW VW¥UND RUJDQLVDWERBRVWVHULRIYEHMAWW.GHRWDI 6 R U RHEBUWQF
RFK LQWHJUHUD QDWXUUHODWHUDGH |LP'5)7€WLLDv%\€Jb"5L7Q“J R F Y WWR) a8 pRArwVDPODU DNW-

Q¥ULQJIVOLY " ILQDQVVHNWRU RFK RIITHQWOLJ VH
SWYHFNOLQJ DY QDWXUUHODWHUDGH GD’WLDGMHX(IIZQDOHQ—DJI-U GLDORJ RFK P -MOLJKHW D
8QGHU JHQRPI-UGH 6(. WLOOVDPPPBOWRGHU IRUVNDWH QWRHPUHUD QDWXU RFK ELROI

SURJUDPPHW HWW SLORWSURMHNW |- BHOQXWWDWWORIIB RFK DQDO\WHUD
XWO!QLQJVSRUWI-OMHQ XWLIU!Q UDSSRUWHOW®IW ¥YHQHDNWWY W7L)24&" V DUEHWVJUX.
7DNRUH RQ 1 DMUH UHDWMG ) IQDQADD WFRAKWBY / ($3 PHIRG PLOM-P¥VVLJD K¥QV\Q YLG VWDWVVW-GGD HIS
)-U Q¥UYDUDQGH NYDUVW!U EULVWHU L BHGFUYSWMDXSRPRUENBSSRPOIGMWWORFINYDWRUSULQ
YHUNW\J VDPW PHWRGHU |-U QDWXUUH®DHIGHUBDSRCHWG -PYPBYDY NOY HEQRBY 7HDP  6Z}
NRQWLQXHUOLJW 6(. VHU G¥UI-U HWW EHKRYHQ KHYWWAMWER UMH ¥y W RAHDGT - U ILQWHIM DWLRQHC
SUHOLPLQ¥UD UHVXOWDWHQ H[SRUWNUHGLWLQVWLWXW JHU \WWHUOLJDUH
6RP HWW OHG L GHWWD DUEHWH YLGHUYNMRWNOFQROOBHEBWHXQGHU
VHNWRUNODVVLILFHULQJHQ S! WUDQVDNWLRQVQLY! HWW FHQWUDOW YHUNW\J
HQOLJW 71)'V $GGLWLRQDO 'LVFORVXUH *XLGDQFH IRU )LQDQFLDO

L, QVWLWXWLRQV
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6DPK¥OOVDQVYDUVLQIRUPDWLEF

'"HQ HJQD DUEHWVNUDIWHQ
6DPK¥OOVDQVYDUVLQIRUPDWLRQ

'"HQ HJQD DUEHWVNUDIWHQ 3!'YHUNDQ 5LVN O WIGIHNHEGMDIE VKR

SUEHW VU GIQNROWHQWOLJ 1UJD XWLIU!Q HWW S!YHUNDQVSHUVMSHN Wi QRP Q HJQD YHUNVDPKHWHQ ILQ
I-U QHIJDWLY IDNWLVN S!YHUNDQ JHQRP VWUHVVUHODWH@@%%%@(&H%%&IQIIDHK(EHWWLOO RK¥OVD R
HQJDJHPDQJ EODQG PHGDUEHWDUQD '

SUEHWVYLOONRU /LNDEHKD Q¥ Y®VHRFW L JD LU KIIRW HUOVIL LU PP BWW S!YHUNDQVSHUVSHNWLY
6(. KDU HQ SRVLWLY IDNWLVN S!YHUNDQ S! GHQ HJQD DU%%\Q;VN W%W%ﬁ&%mﬁwm% WWUDNWLY I
VNHU JHQRP DWW JH PHGDUEHWDUQD JRGD I-UXWV¥WWQL g HUIDUHQKH\
YLONHW ELGUDU WLOO K-JSUHVWHUDQGH RUJDQLVDWLRQ"' *PHU DWW DNWLYLWHWHU|QD NULQJ DUEF}
OLNDEHKDQGOLQJ RFK P-MOLJKHWHU [-U DOOD VWU¥FNHU VLJ XW-YHU UHJHOHIWHUOHYQDG

SBWLIU!Q 6(. V GXEEOD Y¥VHQWOLJKHWVID@RMYDVVKDEHRPLGQHW IGHERMIODDQGH OHGDUV
DUEHWVNUDIWHQ LGHQWLILHUDWY VRPDYEWHMOMPQOMY "H W MADL FELDQHHWIDQI SY RPWWKDU VD
6(. V YHUNVDPKHW GLUHNW NDQ PHGI MPQE!®HUYRVIL\GDY RFKLQHOMMUMHW HOOHU XWW
S!YHUNDQ S! PHGDUEHWDUQDYV DUEHWVIYHODNRW KHMDO/HU R BIQ GIMQ D WHFRDXIS SIDWWQLQJ
JUIJRU VRP U-U OLNDEHKDQGOLQJ RFK OMQILIKHMWGO@H U U OBHWD || WRMWH |-UHNRPPD 6.
NRSSODGH WLOO ERODJHWY VWUDWHJILYND UPNU\RMULQJIDIHPDQHVREKR QLQJ O-QHNE
DWWUDNWLY DUEHWVJLYDUH EHVNULYV U¥R®BG VDO A LJXHWQL WARP DOOD VND VW-GMD N
GLVNULPLQHULQJ LQWH I-UHNRPPHU 6(. EHG-PHU
$UEHWVYLOONRU LQVDWVHU VWU¥FNHU VLJ XW-YHU UHJHOHIWHUO

6(. ¥U YHUNVDP L 6YHULJH G¥U DUEHWVPNWEMN PRVEW LD oYWHYNBE ¥yu vwDUN
6DPWOLJD DQVW¥OOGD RPIDWWDV DY NROOHNWLYDYWDO VRP UHJOHUDU
O-QHQLY!HU DUEHWVWLG VRFLDO WUGWRHWWLQRYIOVD RFK V¥NHUKHW VDPW
DQVWY¥OOQLQJVWU\JIJKHW 6(. HUEMXGHULDOPJIQKQ GVLOD &/(LQD DQENWOMLGIMMVIRPEHWH OL
JIU XW-YHU YDG VRP NU¥YV HQOLJW O$U/ RFHKGNRO@HWMCW D YW/DIO K" HNDVQGH DUEHWVPL
LONOXGHUDU EODQG DQQDW IULVNY!UBMBLGUBBWKROO R YHUNNHWQRFKS URDVIWNWLYDY W |
VMXNY!UGVI-UV¥NULQJ P!OWLGVVXEYHQ@WDRRL RFK XX¥IKOMDDVRIYDY WMWY GHNVMD H[WHUQD
'"HVVXWRP WLOO¥PSDV IOH[WLG RFK 1018[LEODWDUHE B WKN WDUWI VRW V- MW JIDWW DUEHWVV
DUEHWH IU!Q DQQDQ SODWV XSS WLOO WRYJ KPODD ISRV PYHHGD DE WP RBIQRFIKIHQK\UG SHUVI
YLVDU GHQ GXEEOD Y¥VHQWOLJKHWYVDQ®O\V HG® UDAMRW DE(S RKOLF\H®SSRVIDWIGHNRG RFK LC
S!YHUNDQ S! 6(. V DQVWY¥O WD JHLRPV D WEG GNBMXIE® DUEHWVPLOM: P!QJIDOG HUVY¥WW
RFKRPIDWWDQGH){UUPMWUV¥NHUVWY¥OOD DWWNROVBWVEUQDWHWGH HIWHUOHYQDG DY
YHUNQLQJVIXOOD KDU 6(. HQ VWUDWHJIL URW ®W\Y JIDRIQ W L@KHIKGIMW W - U BWINDU KISlSHU RFK L ¢
PHGDUEHWDUQDV HQJDJHPDQJ EODY®DUDYGDW MOHDRAMY HEUPDVWH OHGDUH PHG
PHGDUEHWDUXQGHUV-NQLQJ VRP JHQRPR-AK HOYQHUQ YM¥NHHMHWVYFKHI OLVVWDQNH RP HW
, GHQ GXEEOD Y¥VHQWOLJKHWVDQDOLYBEEKDD HQ.0HGHOWADLWUDY ®MMWWURWW - YHU\
XSSOHYHOVHQ DY VWUHVV EODQG PHGYDHIUEW WHGHO WH QD X DE RQD DHWIWXKESI-UDQGHNRG
S!YHUNDQ RFK DWW VWUHVV ¥U GHQ [UY¥AV®IDNLEHW WPWEIM QLY NBIKO 6 D.OREOV WLOO C
DUEHWVWLGVUHJOHU UXWLQBRVFIKY | XSEHHOMRQQ OPQNGYDU  +5 FKHIHQ I1-U IXQNWLRQHOQ
XSSPXQWUDU WLOO GLDORJ RP DUEHWW®DIOMXIDNQ RQWQV L /QIRPH 6 D.WAWY PRWHYGHEUO D D U V\V W
VWUHVV ..YHQ RP 6(. VRP RUJDQLVDWDR® WHL N-DALR W UD Q ¥ Q LULHIB\WUJDY GHWWD VODJ
VWUHVV XSSOHYHU YLVVD PHGDUEHWDUMI¥QGHVWSGION DYROOMUBH VY VELMKDIGLRIY NRQ
6(. -OMHU XSS GHQ XSSOHYGD VWUHVVIQRYV) HQ ERPPODQLLY JRBQRBPR VND LQWH XWVY¥V
PHGDUEHWDUXQGHUV-NQLQJDU DY DUEHWVJLYDUHQ S! JUXQG DY DWW DQP¥ODQ |
6(. ¥U DOQVOXWHW WLOO RFK I-OMHU GH FHQWUD
/ILNDEHKDQGOLQJ RFK P-MOLJKHWHUQRPB DIGQXPRVEUDQVFKHQ NROOHNWLYDYWDO PH
/LNDEHKDQGOLQJ RFK P-MOLJKHWHU I-RDodbPRRENEX ERHI ypdvss W PY(UH  6DFR )LQI
6(.V DUEHWH PHG GHQ HJQD DUEWWNMAWRY ’\'Y*'HQWPOVY'-VD P-WHQ PHG YG R
NRPSHWHQVK-MDQGH LQVDWVHU VDPW FUEHRY k! RURL WL FRVBPVEB R IHW Y K RIVLNWL,
RFK P!QJIDOG L GHQ HJQD YHUNVDPKHWHE Vik@pEHER YWWEE ! BPWYwW EQRQYB WEZEGHWYV OR
OLND EHKDQGOLQJ RFK P-MOLJKHWHU IXQRBYbBRQKBL IHYwHPLRI¥RDBK X%‘W\A%LQJ DY O
NRPSHWHQVXWYHFNOLQJ RFK XWYHFNCGLING LI KPP HuS DY SHVWHW I RY DJHWV $U
RUJDQLVDWLRQHQV NRPSHWHQVEHKRY RMERBWYSELPMNRIFRXSURIYEHUWLQADQVI-UEXQGHW G
8QGHU KDU S U FRHCIWHDIWERP | -UW RFREWW2Q EHKDQGODU DUEHWVPLOM-ULVNHU
'UOLJD XWYHFNOLQJVVDPWDO EODQGYYWRIHLYNW BHGXFHER RN IKRGWHUD ULVNHLU
XWYHFNOLQIMEMIQRHH ®FK XWYHFNOLQJIDYNHUY REWMI BKiIR P
LOWHUQ NXQVNDSVGHOQLQJ RFK REOLJDWRULVND XWELOGQLQJDU I-U DWW
V¥NHUVWY¥OOD PHGDUEHWDUQDV NRPSH®@4RIHPRRQ 3 PGy B @ By DRHEHWVNUDIWH
NXOWXU P!QJIDOG RFK LQNOXGHULQJ 6(XOWXU¥REUWBDQ RBQWODO -GHO®WW PY¥WD RFK
VWUDWHJILQ RFK P!OELOGHQ VDPPDQIDWWONVUERW EUHQON DHFPDQ@V YU IJWQ RMVWHGDUEHWD |
K-JSUHVWHUDQGH ODJE PHG Y¥UGHULQNBUQI Y3UBRDINNWUYRP (QUBEWHURQBHU Y!UHQ RFF
RFK /DJVSHODUH VRP Y¥JOHGDQGH OHGDUEHWDUXQGHUV-NQLQJDUQD KDU HQ JHQRP
6(. DUEHWDU DNWLYW [-U DWW [-UHE\SJD SURFH MNMNBQUWYQNDQEBHUHQ VRP
V¥UEHKDQGOLQJ RFK GLVNULPLQHULQPHGDDBIWDQRQOOH UW-QRR QWDEQDI JHU ¥U EHW\
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OHGQLQJ IXQNWLRQHU RFK WHDP )HH GBNRMNHN \MLRQKQGRIAK/ WM RJBUQDBU JRG DUEHWYV
¥U YLNWLJD I-U DWW LGHQWLILHUD 6(. YVQSFYGHNQDNE UULWNB( BFM XA O IWRKCR WNIFBWH G D U E H W
UHODWHUDW WLOO GHQ HJQD DUEHWVNXQGMHEY-NBWQIH S EF B8 UHLQJN DNWMWJIXQSKW LLQIRU
ERODJHWY VWUDWHJILVND DUEHWVLQVDWWEUOG N®RP RDRQGEHNMPLROGHUWDY XSS L $UEHW
8W-YHU GHQ GDJOLJD YHUNVDPKHWHQIUDQYVUHSLUUDY MQWD Q W U - UU QL MAEHWVJILYDUHQ
PHOODQ 6(. RFK PHGDUEHWDUQD VMARHUXWWMFEHULQIRNDRBKIDFNOLJD NOXEEDU RI
XWYHFNOLQJVVDPWDO O-QHVDPWDO RFEQMEBEDHEBWDUHRBGEDFN RFK YLGWDU !WJY¥UGH
, OHGDUEHWDUIRUXP VRP LQNOXGH U D-W EXWOMDUDQIVMWXEOOGD SUHVHQWHUDV
RFK GLVNXWHUDV RPU!GHQ VRP ¥U YLNW(QDJ|QUW 6HWY XW YRIFKN YLGJEMKAGMNHWHQRPI-UV HQ
VWY¥UNHU NXOWXUHQ [-UVW!HOVHQ I-DUEHBEWUALIGIW: RPER GV DRPFEKU EBIMWEHWW VILY DUUHSUH YV
RUJDQLVDWLRQHQ SVAINRVRFLDO DUEHWVPLOM:- VHV -YHU RFK ULV
6(. O¥JJHU VWRUD UHVXUVHU RFK LQWH¥WGEHUQADY ISiDBW WK XRNCGILANDOPU ILQQV |-U V)
OHGDUVNDSHW *HQRP HWW LQYROY HUDHMXHD VRIEW HYW YWHFGE R Y DV D VR NIXW H Y DWWDJIVOHGQL
OHGDUVNDS L NRPELQDWLRQ PHG |-URRIDP DWW QDQWYBUBHUU GMWXSS PLQVW HQ J!QJ
XSSGUDJ VNDSDV I-UXWV¥WWQLQJDU I-U DWW YDUMH PHGDUEHWDUH VND
O\FNDV /HGDUVNDSHW [-UVWY¥UNV 0! QHRRIR P¥IMIESWDIEUXP

/HGDUXWYHFNOLQJVSURJUDP ~ OHGDUXWELP.OGMHRYI UHQRBDEROBRE RLLIBVEHWVEHODVW
DUEHWVPLOM: DUEHWVU¥WW P{QJIDO Gy y\IRBWRMANRER S N R P § B EANWDYXQG HUV - NQL
VDPW YLGDUHXWYHFNOLQJ DY 6(. V +5 SYRFWYYHUQIDU PHG IDFNOLJD UHSUHVHQWDQW
6(. IU¥PMDU DNWLYLWHWHU VRP VW¥UN} JH%OJNLX\WWSU#ﬁQ/WW%Dﬁd KRYwLG RFK VM
G¥UI-U LQLWLHUDW C}NXOWXUDPDEDVV@ YU B Y VR RI¥BORYGRRYVWLEHRNK DOQWDO WLC
DNWLYLWHWHU RFK HYHQHPDQJ *HQRP DY YR HNX P W MY DERRY WHP WNPRQ.UGHOQLQJK
PDQ YDUD PHG RFK ELGUD WLOO ROLNRERNM \HLnggwwqplﬁang NWGPYY k6's 11IUD
XWDY GH DNWLYLWHWHU VRP VNHWW X%QGCgiyy iHWW ¥ ulwWHUNP PKEWRSSODW wLO
VWLFNOXQFKHU RFK EU¥QQEROOVWXUQKRYBRHW 1-OMV XSS JHQRP UHJHOEXQGQD PHGDL
8QGHUV-NQLQJHQ RPIDWWDU IOHUD RPU!GHQ VF
.DQDOHU I-U DWW WD XSS SUREOHPypPPDQ WLOO HWW HQJDJHPDQJVLQGH[ 5HVXOW
6DPYHUNDQ PHOODQ DUEHWVJLYDUHGH BURWWY@IDIDWHRQVRAK ! RFK LQRP UHVSHN
DUEHWVPLOM-RPEXG ¥U YLNWLJ |-U DWRWFK6WHDWD &BUHWWY VG HWNIRFK LGWDV 1-U DWW
Y¥OIXQJHUDQGH DUEHWVPLOM-DUEHWH\WRM (POMDDUW $@IDD HPHGEDU EHWREMYV! HQ GHO
XSSPDQDV DWW DNWLYW ELGUD WLOO LIQE LE/W B XPDEHDWX\W ¥ & FIN CBL Q6 (/. V DPHAOD/OHQ PHO ODC
JHQRP VLWW HJHW DJHUDQGH GHOV JHEXRPHDWMW HMQP¥OQREUUGHNU \RFK PHGDUEHWD!
["UE¥WWULQJVI-UVODJ WLOO VLQ Q¥UPEMWBHPBGDUH CHI[GX SSHUMVRQEQDQVYDWLONHW -\
RFK HOOHU +5 SDUWQHU $00D PHGDUEHWDUH VND I-OMD DUEHWVJLYDUHQV

$QVW¥OOGD YLG (UHWV VOXW

$QVWY¥OOGD [-UGHODW SHU W\S DYSDOADRNYQ QDRUSQWDONYLQQRUQWDONYLQQRU

+HOWLGVDQVW¥OOGD
'HOWLGVDQVW¥OOGD
9LVVWLGVDQVW¥0OOGD

7TRWDO SHUVRQDOVW\UND
YDUDY WLOOVYLGDUHDQVW¥OOGD
YDUDY FKHIHU

8W:YHU SHUVRQDOVWRONVXQ WBBMV®PPD SHU YPDOHFEPIDMRULWHWHQ DUEHWDU PHG ,7 UHODWHUDGH X
NRQVXOWHU EHURU S| XW-NDW DUEHWH PHG NRQVXOWY¥[OLQJ VDPW PLQVNDG UHNU\WHULQJ DY NRQV)>

7DEHOOHQ I'U DQVW¥OOGD YLG |UHWV VOXW KDU VWUXNWXUHUDWYV RP M¥PI-UW PHG WLGLJDUH UDSSRI
XSSJLIWHUQD
TOGHUVI-UGHOQLQJ DY DQWDO DQVW¥OOGD YLG |UHWV VOXW
$QWDO

7TRWDO SHUVRQDOVW\UND

YDUDY |OGHUVLQWHUYDOO XQGHU U
YDUDY !OGHUVLQWHUYDOO A U
YDUDY |OGHUVLQWHUYDOO YHU 1uU
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3HUVRQDORPV¥WWQLQJ
$QWDO

$QVWY¥0OOGD VRP E-UMDW VLQ DQVWY¥OOQLQJ
YDUDY NYLQQRU

YDUDY P¥Q

YDUDY !OGHUVLQWHUYDOO XQGHU !U
YDUDY !OGHUVLQWHUYDOO A !U

YDUDY !OGHUVLQWHUYDOO -YHU !U
$QVWY¥0OOGD VRP VOXWDW DQVWY¥OOQLQJHQ
YDUDY NYLQQRU

YDUDY P¥Q

YDUDY !OGHUVLQWHUYDOO XQGHU !U
YDUDY !OGHUVLQWHUYDOO A !U

YDUDY !OGHUVLQWHUYDOO -YHU !U

+¥OVD
3URFHQW

6MXNIU|QYDUR
$QWDO WLPPDU VMXNIU|QYDUR L I'UK{OODQGH WLOO VFKHPDODJG WLG

OHGLDQ I-U WRWDO HUV¥WWQLQJ
.YRW

)-UK]OODQGHW PHOODQ YG V RFK PHGLDQ PHGDUEHWDUHV
WRWDOD HUV¥WWQLQJ

NYRWHQ DY 1-U¥QGULQJHQ

/' QHNO\IWDQ PHOODQ NYLQQRU RFK P¥Q
3URFHQW

/-QHNO\IWD PHOODQ NYLQQRU RFK P¥Q H[NO YG

/-QHNO\IWD PHOODQ NYLQQRU RFK P¥Q H[NO
I-UHWDJVOHGQLQJHQ

/-QHNO\IWDQ ¥U EHU¥NQDG S} EUXWWRPHGHOO-Q SHU WLPPH 9LVVWLGVDQVW¥ONRGDDRAK WLOOVYLG
PHGDUEHWDNMLYQRQUROBYWRFK WRWPRPWGDUEHWD WY LQDRIBPYRFK 'HWWD S{YHUNDU WLOO YLVV GHO EHU¥NQ
EUXWWRWLPO-Q
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SUEHWVWDJDUHRFK¥YGHNNGRMBQ/DPK¥OOHQ

6DPK¥OOVDQVYDUVLQIRUPDWLRQ

$UEHWVWDJDUH L Y¥UGHNHGMDQ 31 YHUNDQ 5LVNHU ®MWWIGLH K H@MBNK R U

6(. VXWO|QLQJVSRUWI-OM NDQ LQGLUHNBDW EHGWLY WILONRHQRERWIRGWDHOO QHIJDWLY S]YHUND|Q S|
DUEHWVUHODWHUDGH U¥W 8/H OKSWSHUR M YN WGRANHGIMUDN)Y DPKHWHU G¥U ULVN |I-U QHJDWLY

SIYHUNDQ NDQ XSSVW]| ¥U JUXYRU RFK ROLND VWRUD LQIgg%W%%\%/X%%@WW@IQO L PDUNQDGHU
K-JUH ULVN I-U EURWW PRW P¥QVNOLJD U¥WWLJKHWHU Y ESV A UHJHOYHUN , GH
YHUNVDPKHWHU NDQ ULVNHUQD RPIDWWD DUEHWVPLOM:- V¥NHUKHW DUEHWVU¥WW RFK VRFLDOD YLOONRU
RFK GULIWIDV

3]YHUNDGH VDPK¥OOHQ 3]YHUNDQ 5LVNHU OXWGLHNKH@GMBMK R U

6(. V XWO!QLQJVSRUWI-OM NDQ LQGLUHNW ELGUD WLOO HQ SRWHQWLHOO QHJDWLY S!YHUND|Q S! VDPK¥OOH
U¥WWLJKHWHU JHQRP ILQDQVLHHNRQRP BWURD HWRAF IRFAEDY RIUK WX DREVUHID GB U
U¥WW INB@BHMHUNDV ([HPSHO S! VIGDQD SURMHNW ¥U Y\#(g% v%%%%lg/gwww MHNW G¥U ORND
NDQ S!YHUNDV DY PDUNDQY¥QGQLQJ 1-UIO\WWQLQJIDU Wi OOYH s § HOOHU DQGUD VR
HNRQRPLVND NRQVHNYHQVHU 'HQ SRWHQWLHOOD S!YHUNDQ NDQ XSSNRPPD E!GH XQGHU E\JJ RFK GULIWID
SURMHNW RFK JHQRP GH YHUNVDPKHWHU VRP 6(. ILQDQVLHUDU

8WLIU!Q 6(.V GXEEOD Y¥VHQWOLJKHWQBE@RODVULKDKU RAUPBMHEDLIIDQGH VDPK¥OOHQ
DUEHWVWDJDUH L Y¥UGHNHGMDQ UH\WFHEWIMDH Y IHOND/GH PPDRKYO BIPQ K-JULVN]RQ
LGHQWLILHUDWY VRP Y¥VHQWOLJD 'HI:HWDREPNGEHD S WD Q0 WG \XWOYXFDYINWW SURMHN\
SRUWI-OMHQ LQGLUHNW NDQ PHGI-UD HQWSRWEQWSEHO W HUH JD@EYDS¥DHGNBQVRP XWIRU!
JHQRP GH SURMHNW RFK YHUNVDPKHWHWVWDP SS{RMHYGW\HUBGKHVLIQ NRQVWUXNWL
.RQVXPHQWHU RFK VOXWDQY¥QGDUH DMPHFRFNVIJ ¥U NRSSODW WLOO
PYQVNOLJD U¥WWLJKHWHU EH LYV L HWSW RMBENWD WRND $IDWHQ IRVBIUGN PDUN VRP ¥J
6(. JHQRPI-U HQ !UOLJ ULVNEHG -PQLQJPERORVUMRWO MQ RPIUDGNWHRSE SURMHNWY¥JDUHQ
DUEHWVYLOONRU RFK P¥QVNOLJD U¥WWWJKH®\HIO D RP 56 VHW W OMIPH® W BEQGE RQU3ODQ |-
6(. V UXWLQHU ULNWOLQMHU RFK -YULXD)®Y VWL HBXFHRHDUDG R FIRV I ¥WIGHAD LIQIRPG NRPSHQ'
RPU!GHW )-UK-MG K!OOEDUKHWVULVN DXSYSWWGEH GHEVDRPURGHDVEWGRLRQJ 1¥U PDUN
ILQQDV YLG |-OMDQGH ULVNLQGLNDWRUKUVSUXQJVEHIRONQLQJDU [-UY¥QWDV S!YHUNDYV
I 6W-UUH SURMHNW V¥UVNLOG YLNW YLG DWW XSSQ! V! NDOODG )U
I *UXYGULIW L NRPSOH[D PDUNQDGHU&RQVHQW PHG EHU-UGD XUVSUXQJVEHIRONQLQJD
I 9HUNVDPKHW HOOHU H[SRUW WID®PW DWW N¥DMKHWHEGODLHQ WUDQVSDUHQW RF

NRQIOLNWGUDEEDGH RPU!GHQ EHU-UGD JUXSSHU XQGHU KHOD SURMHNWHWYV OL
I 9HUNVDPKHWHU L HOOHU H[SRUW WLOO O¥QGHU PHG V¥UVNLOW I-UK-MG

ULVN |-U EURWW PRW P¥QVNOLJD U¥WWH¥HGHWHUU DWW KDQWHUD QHJDWLY S| YHUNDQ
I 9HUNVDPKHW PHG K-JD VXSSO\ FKDLRLYNVINBWRQHIDWLY S| YHUNDQ NDQ LGHQWLILHUD\
i 9HUNVDPKHW L K-JULVNEUDQVFK RPKDYWWBHNODPUFRMHIMWVHRBOGHFNH SURMHNWUHODYV

P¥QVNOLJD U¥WWLJKHWHU V¥JD ILQDQVLHULQJ VRP DYVHU EHILQWOLJD YHL
VDPPD P-MOLJKHW DWW VW¥OOD NUDY S} HOO
3ROLF\HU RFK (WDJDQGHQ IWIJ¥UGVSODQHU |I-U DWW UHGXFHUD |I-UK-MG ULV

6(. V 3ROLF\ |-U K!OOEDU ILQDQVLHULBYQRONBRBHUGBUHVNODEHRPWOWIDIPHH IRNXV L VW¥OC
Y¥UGHNHGMDQ VDPW S!YHUNDGH VDPKEGO®HP® RHEKUMQMOBGHNHWBUEHWHW
3ROLF\Q W\GOLJJ-U DWW 6(. VND DJHUD Dt EMEGYPX3IQW KRR BNWLYWEHYRBRWE HWEHU ND
I-U DWW |-OMD VDPW YHUND I-U HIWHUGQHWVNH®R O YODWMXNWU &B W L R BIHAGI/HQAU ON W ®1QWLH H Q
I-U EODQG DQQDW P¥QVNOLJD U¥WWLJKHWHY REWDSEPHWVYIVOMHRNRUF L WHRO DM YVKDQWHU
SULQFLS W\GOLJJ-UV DWW 6(. I-UY¥QWOHWUNVD BRAHW GHHOQUBNVDOKMWHRORMK VNHGMD .
SURMHNW VRP 6(. ILQDQVLHUDU KDU N D6 ®BHUWWXDW LDAWVE KB &YW H DDV WL Y WHOH U. DWW EHG -F
NU¥QNQLQJDU DY P¥QVNOLJD U¥WWLIKHWHLR OMEINOHIEHGYRQULIQKHPWHGHQ VSHFLILI
LQNOXVLYH JRGD DUEHWVYLOONRU K¥OVNMHRRXGHYNH ORRG ¥ URBXIGWIVMEQVW  DIIT¥UH(
DQDO\WHUDV L 6(.V XWO!QLQJVSRUWI-:OMNREYWWALYO X¥P\EDWW R ¥JUWNIDHEU )-UGMXSDG
DNWVDPKHW YLG ILQDQVLHULQJ DY DIIY¥RQYNO NRD IS WWEKWBWEHNGH RPUIGHQ
VDPW L O¥QGHU RFK EUDQVFKHU PHG BWKIM®R GIHN EHG BQRMWVYRRW-UV KDU 6(. L YL
P¥QVNOLJD U¥WWLJKHWHU , SULQFLS P-MOtOKBWURWRENYG EWMWRE (VWEX®AD V¥UVNLOGL
DFFHSWHUDU Q!JRQ IRUP DY WY!QJVDWEIGWAHHO OWHW NHDQ QHUE KWW LQ®/MHH P-MOLJKHW L
DII¥UHU VRP 6(. ILQDQVLHUDU IWI¥UGVSODQHU LQNOXVLYH XSSI-OMQLQJ VRP
ILQDQVLHULQJ
tTWI¥UGHU I-U DWW KDQWHUD QHJDWLY S]YHUNDQ
)-UHE\JJDQGH RFK PLWLJHUDQGH 'wJi¥u8R&®!-OMQLQJ
'H SURMHNW VRP 6(. ILQDQVLHUDU VND2BYNMHWID BpURQGE 3WI¥RGHYQEHYSHFLILND SURN
6WDQGDUGYV )-U SURMHNWUHODWHUDGPH®DONRHBIUPFIYY YRPN FHV YLDy Ly DYVQLW
S!YHUNDQ LGHQWLILHUDWY NRSSODV GH WG @b DX cP B O W UPUE QW VY LYo KR®D 6 (
3HUIRUPDQFH 6WDQGDUG K¥ovD RFK @PMM W RLW b RRVGAD 3 W ¥ UFkU XSS L VDI
Q¥UOLJIJDQGH VDPK¥OOHQ 3HUIRUPDYEMNBHSBOBRE Si kW VRFLDOD RPU;GHW L«
PDUNDQY¥QGQLQJ RFK S!YHUNDQ s! oRNWMIIERYOHHo YRBANHHUPEBRRG DQQDW LQQF
6WDQGDUG XUVSUXQJVEHIRONQLQJHUN NV W VHMWH b 6 (3 MU HRYPEGRWHULQJ
6WDQGDUG VDPW VN\GG DY PDWHULHOOW RFK LPPDWHULHOOW NXOWXUDUY
3HUIRUPDQFH 6WDQGDUG
OLWLJHUDQGH !WJ¥UGHU HQOLJW ,)& 3HUIRUPDQFH 6WDQGDUGY YDULHUDU
EHURHQGH S! SURMHNWHWY DUW RFK ULVNSURILO )-U SURMHNW VRP NDQ
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, QWUHVVHQWGLDORJHU RFK VDPYHUNDRQ

. QWUHVVHQWGLDORJHU LQRP SURMHNWUHODWHUDG ILOQDQVLHULQJ

,QRP UDPHQ I-U GHQ GXH GLOLJHQFH VRPOJBEKPFXWHWE®Q RrFk %

SURMHNW VRP RPIDWWDV DY ,)& 3HUIRUPORQUH BWRFYQEDUBQGCRIFKQERXUVLGVEXQGQD RFK
SURMHNWHWY ULVN 1-U QHJDWLY S!YHUOINDU XWHHLOQM S |HHO HPJIVHPRMOEGHSRUWI-OMQLY
PRWLYHUDU GHW LQNOXGHUDV GLDORJ ¥HEHEHG MDD HAQTHY ISGUIIUNDERE SMHAP K¥OOHQ
RFK ORNDOVDPK¥OOHQ )-U GHVVD SURMRBREWO®DH Q QHEPW HQAWRBUDORUHBQGHI® Q\D XWO
FHQWUDO GHO L DWW LGHQWLILHUD RX¥X®GHWNG.PDVRBPYKDN DG QRPRIW WWHQULQLWLDO VFU
JUXQGHQ I|-U YLOND ULVNUHGXFHUDGGHQ IQWDOHW WRPQWRRWIDRQHU VRP EHG-PWV
1¥UOLJIJDQGH E\DU VRP S!YHUNDV DY YORWHNWHWP RO DUYE HOWHWW D J B¥H IULVNHU NRSS
SURMHNWHW ¥U H[HPSHO S| YDG ,)& SHUWRYMILIKHVNMWD BB UG HOQWYWHY B/WW¥

YLNWLJD LQWUHVVHQWJUXSSHU VRP VND LQYROYHUDV L LQWUHVVHQWGLDORJHQ

.UDYHQ L ,)& 3HUIRUPDQFH 6WDQGDUG5HXQ@RWEDAY ¥YHQ DWV $QWDO Q\D WUDQVDNWLR(

VND LGHQWLILHUD UHOHYDQWD LQWUHY v . iy C3 DQGH
GLDORJ WLOOKDQGDK!OOD WUDQVSDUH’é\nwlﬁg(gdlkg\ﬁﬁﬁlbbj\;[ 50D DWW
WLOOJ¥QJOLJD RFK IXQJHUDQGH PHNDQLWKHME KO QEDUYRBPYWVULVN

ILQQV I-U EHU-UGD JUXSSHU YDUDY PHG ULVNHU UHODWHUDGH WLOO

P¥OVNOLJD U¥WWLJKHWHU
—YULJD LOWUHVVHQWGLDORJHU RFK VDPYHUNDQ

6(.V GHOWDJDQGH L 2(& V DUEHWVJUXSSHU 1-U VRFLDO RFK
PLOM:-P¥VVLJ K¥QV\Q YLG VWDWVVW-GGD H[SRUWNUHGLWHU VDPW
(NYDWRUSULQFLSHUQDY DUEHWVJUXSSHU XWJ-U HWW Y¥UGHIXOOW XWE\WH DY
HUIDUHQKHWHU NULQJ GXH GLOLJHQFH L SURMHNW VDPW WLOO¥PSQLQJ DY
ULNWOLQMHU ¥YHQ DYVHHQGH LFNH SURMHNWUHODWHUDG ILQDQVLHULQJ
([HPSHOYLV ILQQV HQ DUEHWVJUXSS LQRP 2(&" G¥U 6(. KDU HWW

XWE\WH L IU}JJRU NRSSODW WLOO ULVNHU I-U WY |QJVDUEHWH

(Q bQQDQ YLNWLJ LQWUHVVHQWGLDORJ XWJ-UV DY 6(. V PHGYHUNDQ L HWW
KIOOEDUKHWVQ¥WYHUN LQRP 7HDP 6ZHGHQ
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.RQVXPHQWHU RFK VOXWDQY¥QGDUH

6DPK¥OOVDQVYDUVLQIRUPDWLRQ

.RQVXPHQWHU RFK VOXWDQY¥QGDUH 31YHUNDQ 5LVNH YUK & NHGEWHOB

‘H Y¥VHQWOLJD XQGHUNDWH IRURHE QI ILRRPUG \DWDEPERIPSIA QIERIELY HN Y HQ V H U
V¥NHUKHW 1-U NRQVXP H @\ HU XR¥E® | § DY WMSRYMQIGOM HNDQ LQGLUHNW ELGUD WLOO HQ SRWHQWLHOO QHJIDWLY
S!YHUNDQ JHQRP ILQDQVLHULQJ DY YHUNVDPKHWHU G¥U SURGXNWHU RFK WM¥QVWHU NDQ PHGI-UD ULVNHU
LQIRUPDWLRQVV¥NHUKHW LQWHJULWHW SHUVRQOLJ V¥NH%#%@E@%@QQW§W DRY¥QGDUQD ([
YHUNVDPKHWHU ¥U WHOHNRPPXQLNDWLRQ |-UVYDUVLQGXVWU'L LEL JXVWQLOJI 9LG EHG-P
KDU DOOYDUOLJKHWVJUDGHQ DY SRWHQWLHOOD QHJDWLYD NRQVHNYHQVHU VSHFLHOOW UHODWHUDW WLC

WAQJUH ¥Q VDQQROLNKHWHQ |-U DWW GH LQWU¥IIDU YLONHW LQQHE¥U DWW RPU|GHW KDU NODVVDWYV VRP
“YHUVNUHG 6(. VGHILQLHUDGH WU-VNODU [|-U Y¥VHQWOLJ S}YHUNDQ

8WLIU!IQ 6(.V GXEEOD VY¥VHQWOLJKHWNSQOOLV L KIUDIIKRUDEGNWHQGH WHOHNRPSURG
NRQVXPHQWHU RFK VOXWDQY¥QGDUH LI-NQMRULMWY¥DWVVWRBHYKDQGWOUIJWQ G!GDQ EHG-|
XWO!QLQJVSRUWI-OMHQ LQGLUHNW ND @ DIPLGEDU® EWOGOD ¥ QJ LSRAWRQW IHH'W 8 QQBIY DWDYK X U \
S!YHUNDQ S! GHVVD JUXSSHU JHQRP GHODHUNQIERKIQWHYUVRFKE(YDG P-MOLJD NRQVHI
ILQDQVLHUDU $UEHWVWDJDUH L Y¥UGHNBGVYQGQHYBENNWQDH WDUBMUNBGEHQY¥QGQLQJ
VDPK¥OOHQ VRP RFENV! ¥U NRSSODGHW MG 6 [ PN G XIW D- UDXWDIWL DKHW IBURGXNWHU DQ
EHVNULYV L HWW VESDUDW NDSLWHO VHHQIMXUHUD P¥QQLVNRU YLONHW L V! IDOO ULV
6(. JHQRPI-U HQ !'UOLJ ULVNEHG -PQLQJISSLSRW®WLYORRK YJ¥DWWVHG QGO \WWUDQGHIULKHV
P¥QVNOLJD U¥WWLJKHWHU YLONHW RPODWWIOWPHROURSBHDQYHWLAREK -UVYDUVPDWHU
VOXWDQY¥QGDUH VRP OLJJHU WLOO JUXIQWGN I U 6Q.HV DUXMYL G HYLH UNDNQV O | PME Q LRVINKRU RP
YULJD ULVNUHGXFHUDQGH !WJ¥UGHU ISQRP¥\RW®WUVYRPWYWY¥UGNUORMRW-ULQWEUQDWLRQHOO
ULVN I-U QHJDWLY S!YHUNDQ DYVHHQGH \RIPU QDN RNRHDVOP WRWPKMURFHKWWD NDQ L V! ID
VOXWDQY¥QGDUH EHG-PV ILQQDV YLG |- WMOQ G € LIYL VRAK GLNDWHRQ HWLOO K¥OVD ([SRUW
i 7THOHNRPRSHUDW:-UHU HOOHU WHOHUNRWPKKOUIWMWOL@U BN O®H Y GRVDIPWRP VY¥OMHU
UHSUHVVLYD DXNWRULW¥UD VW\UHQSDUDPHWUDU |I-U DWW UHGXFHUD GHQQD ULVN
I *HQWHNQLN WLOO O¥QGHU PHG UHSURPVUYDNDPION WRUNW¥QRDQU\GUUB® P¥QVNOLJID U¥W
i )-UVYDUVPDWHULHO VOXWDQY¥QGDQGHW ERIFK P\Q WBIUMDIQUUK-GXFHUDYV
I 9HUNVDPKHW HOOHU H[SRUW WLO®(. WHON\DD B WKNWBHYVW! NRBOUGIONW
GUDEEDGH RPU!GHQ
i 9HUNVDPKHWHU L HOOHU H[SRUWLWEBES IoQMEOHRPHG V¥UVNLOW
I-U EURWW PRW P¥QVNOLJD U¥WWLJKHWWHENH SURMHNWUHODWHUDG ILQDQVLHULQJ
VWUXNWXUHUDG XSSI-OMQLQJ LQWH LQJ!U VN
3ROLF\HU RFK {WDJDQGHQ "YHUYDNQLQJ DY QHJIJDWLYD Q\KHWHU NRSSODC
6(. V 3ROLF\ 1-U K!OOEDU ILQDQVLHMBEGI OM@NQXGBH Y DK¥ QREMWD\GHW VRP NDQ LQQHE¥!
NRQVXPHQWHU RFK VOXWDQY¥QGDUH R XYWXOHG HUWH KDY HHVSHND ODRDOL F\Q
W\GOLJJ-U DWW 6(. VND DJHUD DQVYDUV3X®OW RFHKUDEWQLYYW D OMVWDOLV-NPDWMWIHUDQGH
I-OMD VDPW YHUND |-U HIWHUOHYQDG &Y VL QWACH U Q DWILIVRNEHHGEODQ UQ N WL R¥GIMN O-ILID U ¥ W
EODQG DQQDW P¥QVNOLJD U¥WWLJKHWHEQ QD RQ@LGAH QDWSWDLD BMEW XYW EYU G H-WY HITHNWLY |
DWW 6(. I-UY¥QWDU VL) DWW GH YHUNVDPKHWHU RFK SURMHNW VRP 6(.
ILQDQVLHUDU KDU NDSDFLWHW DWW KIQWYHY VHLQWiGd DR AhYoRDK BB YW ND Q
P¥QVNOLJD U¥WWLJKHWHU O¥QVNOLJD, QWWWWIKBWIEWUD QRMNOXVORP KEOMDSWREMHNWUHO
V¥NHUKHW 1-U NRQVXPHQWHU RFK VOX§D@Q¥XREIPSEHU¥V¥RINI®OE DNRPVDPKHW YLG ILC
DQDO\WHUDV L 6(. V XWO|QLQJVSRUWRNRM OLNwWAVIDEEORSP RPUMEWURHLYGPW L O¥QGHU
DNWVDPKHW YLG ILQDQVLHULQJ DY DII¥LWKUMGNRYIN ININEYRERDBRIWRPYQFNOLID u¥wwL
VDPW L O¥QGHU RFK EUDQVFKHU PHGYLWKDME WXNWLRYHEOURWY PIRMWHQ I-U QHIJDWLY
P¥QVNOLJD U¥WWLJKHWHU RFK VOXWDQY¥QGDUH ¥U V¥UVNLOW |-UK-MG Y ¥(
H UWLV HOOHU NUDYVW¥OOD DWW O!QWDJDUH
TWJI¥UGHU I-U DWW KDQWHUD SlYHUJ'\L%'éPLUD HQ I-UGMXSDG LQWUHVVHQWGLDORJ
) UHE\JJDQGH RFK PLWLJHUDQGH !WJI¥U@HYNHU
.RQVXPHQWHU RFK VOXWDQY¥QGDUH VRP Y¥VHQWOLJ IU!JD I-UHNRPPHU
IU¥PVW L ILQDQVLHULQJ VRP LQWH ¥uYYbRM RWY BBV B0 ORIE UL RRIG VDPYHUNDQ
SURMHNWUHODWHUDG ILQDQVLHULQJ KD.UVe6(GHQWMH DERDLP ML YK HWEHWVIUXSSHU
VW¥0OOD NUDY S! HOOHU I-OMD XSS VBHAIRKDVLWIKKFQRQWSODQHG | \UWNDWWVW-GGD  HJ[S
UHGXFHUD I-UK-MG ULVN |-U QHJDWLY SNYHUNPWYS 81 PRIGSHWARY DUBHWYBUXSSHU XWJ-U
IDOO OLJJHU IRNXV L VW¥OOHW S! DWWHURUHQAKHEHWE AN RW EME.PELOL¥HRABN ¥YHQ
ULVNHU XWO!QLQJVSRUWI-OMHQ VRP LQWH EHU-U SURMH
)>UGH ULVNVLWXDWLRQHU G¥U ULVNYHUNVORIXIWLYHQ EHQF¥BEODWYN VRP J-UV PHOODQ
NRQVXPHQWHU RFK VOXWDQY¥QGDUH ¥ EHNWMIHIESS HY UWUHHLNWEMXEDEHGQLQJ I-U O¥
KIOOEDUKHWVEHG-PQLQJ DYVHHQGH P¥QVNOLJD U¥WWLIKHWHU 'HQQD
EHVW!U DY DWW EHG-PD GHQ VvDPODGK I 9LBRKR¥WIWHREL xwLiu'o obgac
SURGXNW WM¥QVW SDUWHU DII¥UHQV &(\IWRURRFK R¥NYWNRQOH WHNRPAMNLBVIEXQGQD RFK
XWVDWWD JUXSSHU VDPW SDUWHUQDVHROBOFXWHW OWWHQ BHQUPD HURGWFHRWWI-OMQLY
KDQWHUD LGHQWLILHUDGH ULVNHU I-U GRFXDWAXWSDQN¥ROBQUH

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



$GPLQLVWUDWLRQ DY &,55 VI\VWHPHW

6DPK¥OOVD DULQIRUPDWLRQ

$GPLQLVWUDWLRQ DY &,55 VIVWHPHW 3] YHUNDQ 5LVN 9¥M G HNHOBANTD GV KR U

$GPLQLVWUDWLRQ BY BVBW \UWWPHWS SHFLILNW RPU!GH VRP EHG-PWV Y¥VHQWOLJW
XWLIU!Q IDNWLVN RFK SRWHQWLHOO SRVLWLY S!YHUNDQ 6(. DQVYDUDU |-U DGPLQLVWUDWLRQHC
NUHGLWJLYQLQJ L VYHQVND VWDWHQV V\VWHP |-U VWDWVVW-GGD H[SRUWNUHGLWH &,55 VAIVWHTF
&RPPHUFLDO ,QWHUHVW 5HIHUHQFH 5DWH L HQOLJKHW PHG GHW I-U 6(. V¥UVNLOW EHVOXWDGH
VDPK¥OOVXSSGUDJHW EHVOXWDW DY 5LNVGDJHQ *HQRRWISSGR PKHR w_g’?( 'XYHQVND I-UHWDJ
LQWHUQDWLRQHOOD H[SDQVLRQ JHQRP DWW HUEMXGDSI-R[\SLR\MWNQ:WML% GPNRENXUUHQVNUDIWLY
YLONHW VW¥UNHU GHUDV P-MOLJKHWHU DWW Y¥[D S! JOREDOD PDUNQDGHU 'HQ XWO!QLQJ VRP VNHU
UDPHQ I-U &,55 VIVWHPHW P-MOLJJ-U ¥YHQ LQYHVWHULQJDU L SURMHNW XWDQI-U 6YHULJH 'HVVD
LQYHVWHULQJDU NDQ IU¥PMD HNRQRPLVN XWYHFNOLQJ RFK KIOOEDU WLOOY¥[W L PRWWDJDUO¥QGH L
VLQ WXU VNDSDU SRVLWLYD HIIHNWHU E!GH I-U VYHQVND |-UHWDJ RFK |-U ORNDOD VDPK¥OOHQ

8WLIU!Q 6(.V GXEEOD Y¥VHQWOLJKPIWBREKOR¥WKMD ORPUIGHW
DGPLQLVWUDWLRQ DY &,55 VIVWHPHW L@HLGHW DY &,55 VIVWHPHW P¥WV (L HQ NXQC
DGPLQLVWUHUDU L HQOLJKHW PHG XSYDUWDQQDW !U RFK GHQ VHQDVWHIXWI-UGHV
GHQ NUHGLWJLYQLQJ VRP LQJ!U L GHW JHQRPI-UGH 6(. RENV! HQ HON¥W PHGDH[SRUW- U}
H[SRUWNUHGLWHU 8SSGUDJHW ¥U HQ ISDUWQHUEDQNHU , GHQ VHQDVWH INXQGXQGHLU
RFK VDPK¥OON®SGGEMID Y¥VHQWOLJIJKHXSSJIDY SURFHQW DY H[SRUWI-UHWDJHQ DWW ¢
6(. KDU HQ SRVLWLY S!YHUNDQ I-U WLOO DWW GHUDV H[SRUWDII¥UHU NXQQDW JHC
VDPK¥OOHQ HIWHUVRP &,55 VIVWHPHW NXQGHUQD XSSJDY DWW VDPDUEHWHW PHG 6¢(.
I-UY¥QWQLQJDU 'HVVXWRP DQV!J SURFHQW
6(. VUROO L DWW IU¥PMD K{OOEDU HISRUWNUHGLWV\VWHPHW ¥U E¥WWUH ¥Q PRWV"
6(. V UROO ¥U DWW V¥NHUVWY¥OOD DWWNRQNXUUHBBRYAGHHU NDQ HUEMXGD VLQD
NXQGHU NRQNXUUHQVNUDIWLJ RFK I-UXW(Q NRPSOHWWHUDQGH HQNY¥W PH® H[SRUW- Ul
RFK NRPPHUVLHOOD JUXQGHU &,55 NUSDUWQHUEDQNHU YLVDGH DWW &,55 NUHGLWHUQ
PHG DII¥UVEDQNHU RFK ([SRUWNUHGLRFK DWW 6(. KDU K-J NRPSHWHQV LQRP K!OOEDU
WLOOKDQGDK!OOHU ILQDQVLHULQJHQ O\IWH V¥UVNLOW IUDP 6(. V IOH[LELOLWHW RFK
KDQWHUDU O!QHVWUXNWXUHULQJ XWELQWHUQDWLREGHIOODPDEMQNHU L HQOLJKHW
PHG &,55 UHJOHUQD RFK (.1 IXQJHUDU V6(. V VDPK¥OOVXSSGUDJ I|-OMV ¥YHQ XSS JH(
&,55 VIVWHPHW VRP ¥U HQ PHNDQLVP PHUY¥UGHVP!WW XSSJLFN DY YLONHW
H[SRUWNUHGLWLQVWLWXW DWW HUEMXYLVDU DWW 6(. V LQVDWVHU LQRP &,58 W WQGHU \
PDUNQDGVU¥QWDQ I-U SURMHNW VRP X{VYHQVN H[SRUWQ¥ULQJ 6 (. SMSNWW DAY HIQ NI BH]
*HQRP &,55 VIVWHPHW WLOOKDQGDKIQOMHUY{UGHODQB[SRQWNWHGLWHU RP PLQVW
ILQDQVWHWIQSURMHNW XWYHFNOLQJVO¥QGHU 'HVVD SURMHNW LQYROYHUDU
VYHQVND |-UHWDJ VRP HUEMXGHU LQQRYDWLYD O-VQLQJDU LQRP RPU!GHQ
VRP |-UQ\EDU HQHUJL LQIUDVWUXNWXU RFK WHNQLN &,55 VIVWHPHW ¥U
VYXUVNLOW [-UGHODNWLJW |-U SURMHNW L XWYHFNOLQJVO¥QGHU HOOHU
XQGHUEHWM¥QDGH PDUNQDGHU G¥U WLOOJ!QJHQ WLOO -YHUNRPOLJ
ILQDQVLHULQJ ¥U EHJU¥QVDG

6W\UQLQJ

6(.V DGPLQLVWUDWLRQ DY &,55 VIVWHPHW VW\UV DY GHW
VDPK¥OOVXSSGUDJ VRP IDVWVW¥OOWY DY ULNVGDJHQ *HQRPI-UDQGHW |-OMV
XSS UHJHOEXQGHW XWLIU!Q GHQ VDPK¥OOVHNRQRPLVND Q\WWD VRP
VNDSDV 'HWWD VNHU JHQRP P¥WQLQJDU DY PHUY¥UGH L
NXQGXQGHUV-NQLQJDU RFK JHQRP LQWUHVVHQWGLDORJHU

8QGHU !UHW KDU 6(. IRUWVDWW DWW XWYHFNOD &,55 HUEMXGDQGHW L
GLDORJ PHG Q\FNHOLQWUHVVHQWHU V!VRP 7HDP 6ZHGHQ
EUDQVFKRUJDQLVDWLRQHU RFK LQWHUQDWLRQHOOD EDQNHU 5HVXOWDW IU!Q
NXQGXQGHUV-NQLQJDU YLVDU DWW &,55 NUHGLWHUQD XSSIDWWDV VRP
Y¥UGHIXOOD RFK DWW 6(. V IOH[LELOLWHW RFK K-JD NRPSHWHQV LQRP
K!OOEDUKHW XSSVNDWWDYV

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



WRODJVVWA\UQLQJVLQIRUPDWLF

$QVYDUMIXODMOBV D QG

$QVYDUVIXOOW |-UHWDJDQGH

%HVNULYQLQJ 3]YHUNDQ 5LVNHU O@X\WGHNXH@MDIGGVKRULV

) UHWDJIKNDXENMBEUPWY YDUD HWW Y¥VHQWOLJIJW RPU|GH XWLIU'Q HWW SIYHUNDQVSHUVSHNWLY
*HQRP DWW DNWLYW XWYHFNOD RFK V¥NHUVW¥OO%

N R G R R Bl GiRRw L R GHU R Fk o
DII¥UVHWLN NDQ 6(. ELGUD WLOO HQ SRVLWLY S}Y 'E?Li }Q’u WLRQHU RFK GHW

RPJLYDQGH VDPK¥OOHW 'HQQD S!YHUNDQ VWU¥FNHU VI ERUWRP UHQ UHJHOHIWHUOHYQDG| REK RPIDWWD!
H[HPSHOYLV DUEHWVPLOM- |I-UWURHQGH RFK O!QJVLNWLJD Y¥UGHVNDSDQGH UHODWLRQHU
.RUUXSWLRXRBKEREWRL YDUD HQ Y¥VHQWOLJ IU!JD XWLIU!Q HWW QHJDWLYW

S!YHUNDQVSHUVSHNWLY B6RP DNW-U L GHW ILQDQVLHOOD V\VWHPHW ILQQV ULVN DWW 6(. V LQIUDVWUXNWX
XWQ\WWMDV 1-U NRUUXSWLRQ 5LVN I-U NRUUXSW LR B W V¥ SRNHOQWVIL: H B GV UHRNG-DEN OLJD X$SKDQGOLQJDU
NRPSOH[D DII¥UVVWUXNWXUHU VDPW YLG ILQDQVLHULQJ WLOO O¥QGHU PHG EULVWDQGH ODJVWLIWQLQJ RF
XSSI-OMQLQJ LQRP RPU!GHW

SWLIU!Q 6(. V GXEEOD Y¥VHQWOLJKHW VPR DDXW K®ILN R KUO®HEW UKW DHO/OKODOWENHUKHW
I-UHWDJDQGH LGHQWLILHUDWY VRP Y ¥NVGINRWPGLD WU HQGEW D EaYV HSEWP XSYWDA W DQVWY¥ 0 O (
XWO!QLQJVSRUWI-OMHQ LQGLUHNW ND® YRHGA XUHID Gi0) PS RWIH QK IOHOM@ GHHY DHEHDNSS ¥U X
S!YHUNDQ JHQRP ULVNHU NRSSODGH \WIQPEOMRM@ONSNQRQ\FRLAKHW @B R WMNHY VWY¥0O0D NF
EURWWVOLJKHW VDPWLGLJW VRP I-UHWDJVNXOWXU RFK HWLVNW DJHUDQGH ¥U

DYJ-UDQGH |I-U DWW VNDSD O!QJVLNWLIJRWNRWEEDUW Y¥UGH
6(. -OMHU VWDWHQV ¥JDUSROLF\ RFK ULNWOLQM

6WUDWHJILVN VW\UQLQJ RFK DQVYDWYWIDQGH G¥U GHW EHWRQDV DWW ERODJ PHG VWL
6(. V VW\UHOVH DQVYDUDU |-U DWW V¥NHWYWwW ¥D@\HY DWW XHUW v DRKIWWWRG HEHEQRPY VNDW
O!QJVLNWLJIJW HIIHNWLYW RFK K!OOEDUKOBGRRQROALXMW WURPLYDNWWWFK DII¥UVYHUN
PLOM -P¥VVLIJW 6W\UHOVHQ VND YHUND 3RObMWW  -ERKOIOOEN WHLIJHODQVILHMNEQRO IG¥W GHW W\(
LQRP DQVYDUVIXOOW |-UHWDJDQGH R B PHSINVRWINK PO DAY WOLODSPMDNKW MRHHU YDUV VIW
I UWURHQGH 'HWWD LQQHIDWWDU DWW9 G IEGIMRY WIDBO YRS ONUBYOD XDWUWNDRIGNDWWHW L
¥JDUSROLF\Q RFK LQWHUQDWLRQHOODV¥NHWN¥MHHUDWYRPIIEPHEHESMRPHU UHOHYDQ
PLOM -K¥QV\Q P¥QVNOLJD U¥WWLJIJKHWHUBRBDUEHWHA AONR(U. VD MWV WROENHRWKU K-J VN
DQWLNRUUXSWLRQ 6W\UHOVHQ KDU DQNRODJHW DWRSOEHREQ@WHUDW RERVKHDHWHUNRQWU
UHOHYDQWD ULVNHU VDPW [-U DWW V¥NBEYRWEHDLIRG "WWVIPQYQJWREKWNRQWUIRW O/ ¥NHU
'"HWWD LQNOXGHUDU XSSI-OMQLQJ DY ERIGGBMUWMQUKRJI HOHWMB WOWH ¥ gDXO U HOHRW PHG E|GH |
DWW IDVWVW¥0OD RFK XWY¥UGHUD VYWWWIHGHIVERNXQHQW ) W' WRWHUOLJDUH LQIRL
XSSI-UDQGHNRG RFK SROLF\HU /¥V PHNR@RWURWQURBK WOV NEKORWIHILUQI VH %RODJIVVW\

%RODJVVWAUQLQJIJVUDSSRUWHQ ON-S RFK OHYHUDQW:UHU

6(. V DUEHWH PHG I-UHWDJVNXOWXW®B(. V LQN-S RPIDWWDU DOOW 1U!Q ,7 VIVWHP RFK
8SSI-UDQGHNRGHQ WLOO NRQWRUVPDWHULDO RFK UHVRU 'H VW-.U

6(. V XSSI-UDQGHNRG ¥U HWW YHUNWNfQI va\/lf\)\PDVAér\TH\(J\\\/W:?'cS’oS‘R[?\M?X/OWWM¥QVWHU

YHUNVDPKHWHQ EHGULYV PHG K-J HW LN

lG JKHW P
J¥OODQGH ODJDU RFK UHJOHU 8SSI- F'%" H g LE' ' g BWw 1.0mMD 6.
PHGDUEHWDUH NRQVXOWHU RFK VW\UH '2;% 'ﬂ| W %E*EI-P%W XQGHUW

U 6(. DUEHWH PHG DII¥UVHWLN WW%& fi UGLJW I-Ut
8SSI- UDQGHNRGHQ RPIDWWDU ULNwWOLY VP VHW NQ\P E} 8SS1-UDQC
KDQWHULQJ DY LQWUHVVHNRQIOLNWHUOR @\%VVVLW\S oD RQV
V¥NHUKHW PLOM-DQVYDU RFK UHVSHNW \PPQ §N 5% \g‘UDQW UHU JUDQ)
8SSI-UDQGHNRGHQ IDVWVW¥OOV DY v LEKLR Vd-\)UQ D\)’ YRLWHW  NUHC
IUOLJHQ (IWHU DWW VW\UHOVHQ JMR R PV LRG| W @E’Q WW%N Y gEURWWVOLIJK
I'UPHGODV GHQQD WLOO VDPWOLJD PH \(J"lé %VVJ PVNg‘ B 'B QWUROOHU
WDJLW GHO DY GHQ XSSGDWHUDGH xss P Sy %@%{I@ ULYNHQ JUuDQ)

VRP NRPPHU WL

@g%
ZI
(HK%G:;t
T
S’-’C’ZUMQQU

RFNV! XQGHU GHQ XSSGDWHUDGH XSS

GLOHPPDGLVNXVVLRQHU JHQRPI-UWYV P)—% ES# Ny I-'UDQOHGYV -YHU'
NRGHQ G¥U ROLND VLWXDWLRQHU VR Ql@ﬂS‘ V P ND H% &%GHOEDU YF
XSSI-UDQGHNRGHQ GLVNXWHUDV 6\IWH) Li% e DG HQNI\Y\H-Y QlJJGLJI 5HOD(\3VULLR%JHDQU PL
6(. V Y¥UGHULQJDU RFK KXU GHVVD WLOO UP N

(- Q \WDVSR H%WLILHUDU DYYLNHOVHU IU

9LVVHOEO!VDUV\VWHPHW N¥QW RP OHYHUDQW UHQ

6(. V YLVWHOEO!VDUV\VWHP 6SHDN8S ¥U HQ YLNWLJ GHO DY 6(. DUEHWH

I-U DWW V¥NHUVW¥0OOD HWLVNW DJHUDQGH RFK UHJHOHIWHUOHYQDG 6SHDNS8S
P-MOLJJ-U |I-U PHGDUEHWDUH NRQVXOWHU RFK H[WHUQD SDUWHU DWW
DQRQ\PW UDSSRUWHUD PLVVW¥QNWD -YHUWU¥GHOVHU DY ODJDU UHJOHU HOOHU
6(. V XSSI-UDQGHNRG $QP¥OQLQJDU KDQWHUDV DY HQ H[WHUQ SDUW RFK
YLGDUHEHIRUGUDYV WLOO 6(.V FKHIVMXULVW RFK FKHI 1-U
5HJHOHIWHUOHYQDG (Q LQLWLDO EHG-PQLQJ J-UV I-U DWW DYJ-UD RP
¥YUHQGHW VND EHKDQGODV LQRP YLVVHOEO!VDUV\WVWHPHW 9LG PLVVWDQNH
RP ODJEURWW HOOHU -YHUWU¥GHOVH DY XSSI'-UDQGHNRGHQ LQOHGV HQ
XWUHGQLQJ VRP YLG EHKRY LQYROYHUDU UHOHYDQWD IXQNWLRQHU V!VRP

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



,QIRUPDWLRQVV¥NHUKHW

6(. EHGULYHU HWDW E MWW N NVW)GU HQIDRW P D VE DROQ X WAN U R BI WKW Y¥UGHUDYV 1-U NRUUXSWLRQVU
DWW VN\GGD ERODJHWV GDWD RFK V¥NBIVVWMQEMS AQLYWU\DY RFK WSHFEDOLVWHU RF
YHUNVDPKHW $UEHWHW OHGV DY LQIBH®@RWILRQ VXN HIGKHHVSWDIEK B GO \RFIKY MXULVW
I -OMHU HWDEOHUDGH LQWHUQDWLRQHOODDEWDQERU QH G DV@® PWL VUHD HOXIQ W I O JQWDD WK W O
OHGDUEHWDUQD XWELOGDV O-SDQGH [XQOGWW VWW¥RNIXDWNHQRRW WX GWWXIUHWLDO VFU
RFK -ND PHGYHWHQKHWHQ RP ULVNHU %Y.HDRUEGWDOHSW RLNDWY VDWW WHGQEBEWWRP EHG-PWV
LGHQWLILHUD RFK KDQWHUD V¥NHUKHWDRRWK XD ROXML YOHY REWYUD L&NHWLRFEKU NRSSOL
XWYHFNODU NRQWLQXHUOLJW VLQD SURGH®WHULRFBWWNI\GGV!WJI¥UGHU L WDNW
PHG 1-U¥QGUDGH RPY¥UOGVI- UXWV¥WWQLQJDU RFK Q\D UHJXODWRULVND
NUDY RFK P¥WHWDO

KDU |-U Q¥UYDUDQGH LQJD WLGVEXQGQD RFK
6(. VDUEHWH PRW NRUUXSWLRQ RF#OE)X{WR(MHDOO S! HQ DJJUHJHUDG SRUWI-OMQLY!
6(. V DUEHWH PRW NRUUXSWLRQ XWJ/®PXWRY ,QVWLWXWHW PRW PXWRUV
00 .RG PRW NRUUXSWLRQ L Q¥ULQJVO L¥BIEH OX] &8OV QHREDNG OMLVRQ PKRW P!1QJID Q\D XWO
NRUUXSWLRQ PHG WLOOK-UDQGH GRNXKQGW UV DP W RR&K VU ULHINWRPLUOWMWUHQ L QLWLDO VFU
PXOWLQDWLRQHOOD [-UHWDJ 6(. V 3R®YHAQ MW INRUW XEWLEROD NWGRQHIUWRP EHG-PWV
ERODJHWV VWY¥OOQLQJVWDJDQGH RFK BRWYEIOHRQUQJIDY GHW/ 3 UDAUWUNVNDHU NRSSOL
DUEHWHW 3ROLF\Q [-OMHU VYHQVN PXWHEQWWWNODWWYWLIWQLQJ VDPW RYDQ
Q¥PQGD LQLWLDWLY I1-U DWW PRWYHUND NRUUXSWLRQ RFK ILQDQVLHOO

EURWWVOLJIJKHW
6(. YHUNDU JOREDOW JHQRP VLQ SRYHOPMBM Rrek | $QWDO Q\D WUDQVDNWLRQH

DQWLNRUUXSWLRQVODJVWLIWQLQJIHQ L &hHyw P8 GHY HRFIL HU G¥U

ERODJHW YHUNDU

6(. V 3ROLF\ PRW NRUUXSWLRQ W\GOLJV-WKHMGNKDHQWBHMUKHWWVULVN YQGH

VRP ERODJHW DJHUDU HIWHU YDUDY PHG ULVNHU UHODWHUDGH WLOO

I 6(. WROHUHUDU LQWH DWW Q!JRQ LQRRUMKRGWYRWRP UF
ERODJHW ¥U LQEODQGDG L NRUUXSWLRQ VRP NDQ S!YHUNU EHVUXW
SURFHVVHU HOOHU ¥UHQGHKDQWHULQJ

I ,QJHQ PHGDUEHWDUH RFK I-UHWU¥GDUH I!U LQWH GLUHNW HOOHU
LQGLUHNW HUEMXGD XWORYD JH EHJ¥UD HOOHU WD HPRW PXWRU

I $II¥UVEHVOXW VND EDVHUDV S! DII¥UVP¥VVLID JUXQGHU *!YRU
HOOHU UHSUHVHQWDWLRQ VRP NDQ XSSIDWWDV VRP RWLOOE-UOLJD HOOHU
LQQHE¥UD |I-UY¥QWDG PRWSUHVWDWLRQ I!U YDUNHQ JHV HOOHU WDV
HPRW

I 6(. DFFHSWHUDU LQWH DWW GHVV ILQDQVLHULQJ PHGYHUNDU WLOO HOOHU
P-MOLJJ-U NRUUXSWLRQ

I 6(. GHOWDU LQWH L VSRQVULQJ HOOHU JHU GRQDWLRQHU WLOO SROLWLVND
SDUWLHU

5LVNKDQWHULQJ
6(. JHQRPI-U '!UOLJHQ HQ -YHUJULSDQGH ULVNEHG-PQLQJ DYVHHQGH
NRUUXSWLRQ 'HQQD OLJJHU WLOO JUXQG |-U ERODJHWV UXWLQHU ULNWOLQMHU
RFK ULVNUHGXFHUDQGH !WJ¥UGHU EDVHUDW S! LGHQWLILHUDGH
ULVNLQGLNDWRUHU B6¥UVNLOW K-J NRUUXSWLRQVULVN DQVHV ILQQDV Q¥U DII¥UHQ
KDU NRSSOLQJ WLOO O¥QGHU PHG V¥UVNLOW K-J NRUUXSWLRQVULVN HOOHU Q¥U
DII¥UHQ KDU NRSSOLQJ WLOO O¥QGHU PHG V¥UVNLOG K-J NRUUXSWLRQVULVN L
NRPELQDWLRQ PHG HQ HOOHU IOHUD DY QHGDQVW!HQGH ULVNLQGLNDWRUHU
i 8WO!QLQJ WLOO I-UVYDUV HOOHU E\JJLQGXVWULQ L O¥QGHU PHG K-J
NRUUXSWLRQVULVN HOOHU
i )LQDQVLHULQJ DY SURMHNW PHG RIIHQWOLJ N-SDUH L O¥QGHU PHG
K-J NRUUXSWLRQVULVN HOOHU
i ([SRUW-U VRP DQY¥QW DJHQWHU L XQGHUOLJIJDQGH
DII¥UVWUDQVDNWLRQ L O¥QGHU PHG K-J NRUUXSWLRQVULVN HOOHU
i 'LVWULEXW-UHU (3& HU HOOHU H[SRUW-UHU VRP DJHUDW
PHOODQKDQG L O¥QGHU PHG K-J NRUUXSWLRQVULVN HOOHU
i OLVVWDQNH RP NHGMD DY DII¥UVWUDQVDNWLRQHU Q¥U EHORSS
NYDQWLWHW ¥QGUDWY L GH ROLND GHODUQD G¥U 6(. NDQ KD XWO!QLQJ L
HQ GHO DY HQ VW-UUH WUDQVDNWLRQVNHGMD
i $II¥UHU PHG NRSSOLQJ WLOO I-UVYDUVPDWHULHO

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



JLQDQVLHOO EURWWVOLJKHW

$QVYDUVIXOOW |-UHWDJDQGH

%DNJUXQG 3]YHUNDQ 5LVNH B¥Q GION Bl KeRENGHIR |

JLQDQVLHOKBU MG VFOLVKFRP HQ Y¥VHQWOLJ 1U!JD XWLIU!Q HWW S!YHUNDQVSHUVSHNWLY 6RP DNW-U L GH'
ILQDQVLHOOD VI\VWHPHW ILQQV HQ ULVN DWW 6(. V LQIUDVWUXNWXU XWQ\WWMDV |-U SHQQLQJIJWY¥WW ILQD
I-U DWW NULQJJ! LQWHUQDWLRQHOOD VDQNWLRQHU 'HQQDHIYWUNS®W B Q VKEBEVWY S JRIMEPDIQQDQVLHULQJ D)
I-OMHU LQWHUQDWLRQHOOD ULNWOLQMHU J¥OODQGH PRWYHUNDQGH DY SHQQLQJWY¥WW RFK DQQDQ ILQDC
H[HPSHO YLG XWO!QLQJ WLOO O¥QGHU PHG EULVWDQGH ODJVWLIWQLQJDU RFK XSSI-OMQLQJ|LQRP RPU!GHW

SWLIU!Q 6(. V GXEEOD Y¥VHQWOLJKHWWYOBSRYQIDU RPU!IGHW ILQDQVLHOO
EURWWVOLJKHW LGHQWLILHUDWY VRP 9CG¢KIDQWONLIMY G DHMW MW@ LBVWHIICNWY ISR QDWRP VW\U D
XWO!QLQJVYHUNVDPKHWHQ LQGLUHNW NDMDPNGHOO HQRSRMHRDWKH®O RFHKDYSISY-UDQGHN
S!YHUNDQ JHQRP ULVNHU NRSSODGH WLM®O BRWYHQ M DPEMW DM QDQWIGHMLIHIDIOD YEURW WV O
WHUURULVP RFK NULQJJ!HQGH DY L®BHUQORWHREHAGQDS! VDGNWLRQHU
_.RUUXSWLRQ RFK PXWRU VRP ¥U Q¥UD $0i®D\WAYNWOWGOO NROW WOWRRUREK DQGUD VRF
EHVNULYV L HWwW VE3DUDW NDSLWHO VEHHW\&HOVH [-U DWW |-UKLQGUD DWW YHUNVD
6(.V ¥U HWW NUHGLWPDUNQDGVERODJSXQ®H Q IWLYXOMYQ HQ O M B Wi LAIMANEMUUDRIN DY WH L
6(. KDU HQ VN\OGLJKHW DWW YLGWD MXWEUGGQLQ-U WL O GUXIQUGHQYDRPWWWDU LQIRUP
ERODJHW XWQ\WWMDV |-U SHQQLQJWY¥@A\N WO KRG HUQRPK LA+ QIVWHDYVWRWURNWRBEHU VR
6(. V VIVWHPDWLVND DUEHWH |-U DWW FHIQIFPSDWIN.QDW V RIF& O EQRGGVEHOL DKIH \BKYD UV H U U R
DYVHHQGH SHQQLQJWY¥WW ILQDQVLHUL\GE LG QLHUWURNHKWRY RVFLKO € | BHHW- 0B PQDYGVHHQGH L
DY LQOWHUQDWLRQHOOD VDQNWLRQHU EDVHUDV S! ODJHQ RP !'WJ¥UGHU PRW
SHQQLQJWY¥WW RFK ILQDQVLHULQJ DY V\N—QJGJ'N%Q\QJ"@FR(P)WW%Q@N@\MWIQR{@VDQDO\V
I UHVNULIWHU RFK VDQNWLRQVUHJHOYHILNG 6KH.QD UEIHYWIVU - U WHEDII D RWH RFK(. NXQGNY¥QHC
XSSWY¥FNDQGH V! VRP LOOXVWUDWLRQHWWRYBDNWLRQVNDQDO\V S! SDUWHU L DII¥UHQ (
DWW J-UD DII¥UHU ¥U DWW 6(. XSSQ!WW NXQG N ¥(
J¥YOODQGH ODJ RFK [-UHVNULIWHU DYVHHQGH KD
RFK ILQDQVLHULQJ DY WHUURULVP 'HWWD LQI
-UHWU¥GDUH YHUNOLJ KXYXGPDQ ¥JDQGHVWU
QHJDWLYD Q\KHWHU .XQGN¥QQHGRPVSURFHVVH

5DSSRUWHULBJ S5LVNEHG -PQLYWWD HQ ULVNNODVV S! NXQGHQ L HQOLJKH)
DQJUHSSVV¥WW VRP XWJ!U IU!Q GHQ DOOP¥QQL

ULVNEHG-PQLQJHQ 'HQ DNWXHOOD ILQDQVLHOOL
JHQRPI-U JHQRPJ!U HQ WUDQVDNWLRQVULVNDQD
l-U ILQDQVLHOO EURWWVOLJKHW RFK YLG I-UK

IWJ¥UGHU |I-U DWW KDQWHUD ULVNHQ

—YHUYDNQLQJ

- GH XSSI-OMQLQJ VNHU JHQRP DWW IRUWO-
QWHUQD UH{Q?'F PDWLRQ VRP LQK¥PWDWYVY YLG JHQRPI-UDQC
RFK SROLF\HEHHG.PD RP GHQ ¥U WLOOUYFNOLJ RFK XSSGDWH

EHG-PGD ULVNNODVV KDU ¥QGUDWYV "¥UXW-YH!
NXQGHQV WUDQVDNWLRQHU I-U DWW VH RP NXC
I-UY¥QWDGH HOOHU RP GHW ILQQV DYYLNHO\
. XQGN¥
GRP RF ULVNHU L 6(. V YHUNVDPKHW KDQWHUDYV DWW

UHJHOHIWHUOHYQDG ULVNIXQNWLRQHQ RFK LQW
HIWHUOHYV RFK DWW 6(. V I'-UHE\JJDQGH RFK XS!
WLIJDDQ%\S?\’;]WLRQV IXQJHUDU I-U DWW KDQWHUD LGHQWLILHUDGH UL

5DSSRUWHULQJ
5LVNEHG-PQLQJ 6(. V '/lUHWDJVOHGQLQJ RFK VW\UHOVH HUK;OOH

VRP LOQHK!OOHU HQ EHVNULYQLQJ DY ULVNKDQ
6(. JHQRPI-U HQ |UOLJ DOOP¥Q ERODJIV YFHW L AOHUDE W LVNEHEHBQ6Q kDU HQ SURFHVV

DYHHQGH SHIQLoIw W REK 108N iAo Oy WEUGREEV AW Fwm w100 jLoDC
LQNOXGHUDU HQ EHG-PQLQJ XWLIUIQ GHR WhHWBY JIRRAY LTOQ L SYSEUW WY viD 6(. v

RFK WM¥QVWHU VRP HUEMXGV YLOND NXQ® Us\fj(v\ﬁ@‘éHBE YRR QWX P ON B/ G
GLVWULEXWLRQVNDQDOHU VRP DQY¥QGV VDPW YLOND O¥QG

JHRJUDILVND RPU|GHQ 6(. V XWO|QLQJ VNHU WLOO 'HQ DOOP¥QQD
ERODJV:-YHUJULSDQGH ULVNEHG-PQLQJHQ OLJJHU WLOO JUXQG I1-U 6(. V
UXWLQHU ULNWOLQMHU RFK YULJD |WJ¥UGHU PRW SHQQLQJWY¥WW RFK
ILOQDQVLHULQJ DY WHUURULVP RFK XSSGDWHUDV O-SDQGH YLG I-U¥QGUDG
ULVNELOG H[HPSHOYLV Q¥U Q\D SURGXNWHU HUEMXGV 6(. V NXQGHU HOOHU

YLG RPY¥UOGVIDNWRUHU LGHQWLILHUDVY RP S|]YHUNDU ULVNELOGHQ 8QGHU
{tUHW KDU 6(. ¥YHQ JHQRPI-UW HQ ERODJV:-YHUJULSDQGH ULVNE

HG-PQLQJ DYVHHQGH LOQWHUQDWLRQHOOD VDQNWLRQHU VRP OLJJHU WLOO JUXQG
U 6(. VUXWLQHU ULNWOLQMHU RFK -YULJD ULVNUHGXFHUDQGH |WJ¥UGHU

—YHUYDNQLQJ

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



5HGRYLVQLQJVSULQFLSHU VRP UHGRYLVDV L QRWHQ XWJ}U 1U}Q EHU¥NQLC
SURMHNW¥JDUH H[SRUW-U HOOHU L VDPEDQG P}

., HQOLJKHW PHG *5, KDU 6(. JHOPPLNPPHDQIGUPHG SURMHNWHQ %HU¥NQLQJD
KIOOEDUKHWVUHGRYLVQLQJHQ DSSOLFHREKWEGKN HUTOR 6L VERE R IVIS UM ENW IR PYU 1¥uclL
J¥OOHU I-U KIOOEDUKHWVUDSSRUWHQ glifsdRU WLRRY WL bQIBUPPWOR® IV BY SURMHNWHW)
LQWH IUDPJJU S| DQQDW V¥WW |-U DWW ryHQUMNPAP BERVLWEKSSHIYRADBNDQ DY 6(. V Q\XWO!QL
VIVVHOVY¥WWQLQJ EHU¥NQDV JHQRP PXOWLSOLNE
SURMHNWUHODWHUDG ILQDQVLHULQJ S! EUDQVFKQLY! HQOLJW 61, OXOWLSOLI
yQIRUPDWLRQHQ RP 6(. V SURMHNWUHGMYENB GG JbluQR EbWiudly NRPPHUuU!Q ORGH
lUiQ 6(. V. VIVWHP [-U ILQDQVLHOO U$HISRAMAWHUOQHKRFEHWOWHMHRIH[SRUWRUGHU HO
ULVNUDSSRUWHU 1RWHQ LQNOXGHUDU sQM B Q RV & LEDMWHNWY VP &G $. \HOOHW0¥QLQJ VDP)
ULVNNODVVQLQJ VRP KDIW OLNYLGGDJ XQ&HHIVYKUNDBQVEDSMIURSM . ND WI\SHU DY DII¥UHU
Q-GY¥QGLIJWYLV LQ L PRGHOOHQ PHG H[DNWKH
8WVO¥SSVGDWD G¥UIl-U HQGDVW J-UDV S! HQ -YHUJULSDQGH QLY
6(. V Y¥[WKXVIDVXWVO¥SS UHGRYLVDV RBROINIW *FHESYVRWRNROOHWyY . WDEHOO
QHGDQ UHGRYLVDV YLOND XWVO¥SSVN¥OORU VRP LQJ!'U L UHVSHNWLYH VFRSH
LQRP UDPHQ I-U 6(. V VIVWHPJU¥QVHU (RN RUETHUEHWEBHWRGHQ VRP
DQY¥QGV I-U 6(. V NOLPDWUDSSRUWHUL Q| ¥UY PHOSAHIURDIHLR @ hY @ NIRPWIWR AR PPHU 1U!Q 6(.
6FRSH PDUNQDGVEDVHUDGH PHWRGHQ EHU¥NQDV XWLIU!Q
JHQRPVQLWWOLJD XWVO¥SSVIDNWRUHU glyg H@RwW vy HUH "LWGHNMGMW@WWSL,WWUNDGH
UHJLRQ ODQG HQOLJW SODWVEDVHUDG RHWRRFK UHVXOWDW VRP EHU -U P¥QVNOLJD U¥W\
6FRSHGDWD EHU¥NQDV JHQRP DWW DQY¥@EDyDXWoY bWH WWGPBPUVIMRE 6(. V. VIVWHP
VSHQG GDWD XSSP¥WWD Y¥UGHQ H00HL,UD§§§MWP+\MW@J-Q#IRULQLWNBQFDL@P\Y\N+R&sRUWHu
PHG UHOHYDQWD XWVO¥SSVIDNWRUHU I-U UHVSHNWLYH NDWHJRUL 6H N¥OOD I-
HPLVVLRQVIDNWRUHU RFK RPIDWWQLQJ$bvyb¥jW|I5()®WVWWﬁ§¢4@HS' VLG
5HGRYLVQLQJVSULQFLSHU [-U DWHRIRAHwW LR QHBRD @WhHM INGHHW NRPPHU 1U!Q 6(.
Y¥[WKXVJDVXWVO¥SE|EH<VN'UIDW‘VJFEGMLG@?EL§SJM@WLHUL@J RFK LQWHUQD ULVNUDSSRUWHU
KHOKHW LQNO NRQVROLGHULQJVPHWRG DYJU¥QVQLQJDU DQWDJDQGHQ PHG
PHUD |WHUILQQV L VHSDUDW .OLPDWUHGRYD Y QLRSS EDRIVWHMND VK Hw
,QIRUPDWLRQHQ L DYVQLWWHW NRPPHU 1U!Q

+]OO0EDU ILQDQVLHULQJ PHWRGGRNXPHQW NRSSODW WLOO ILQDQVLHOO E
6(.V K!OOEDUKHWVNODVVDGH O!Q UDSSRUWHUDV XWLIU!Q 6(.V
UHGRYLVQLQJVSULQFLSHU I-U ILQDQVLHOO UDSSRUWHULQJ RFK

LQIRUPDWLRQHQ NRPPHU IU|]Q 6(.V V\WWHP [I-U ILQDQVLHOO
UDSSRUWHULQJ 'HQ XSSVNDWWDGH PLQVNQLQJ DY Y¥[WKXVIJDVXWVO¥SS

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



2PIDWWQLQJ RFK HPLVVLRQVIDNWRUHU I-U EHU¥NQLQJDU DY VFRSH

7DEHOOHQ QHGDQ UHGRYLVDU RPIDWWQDQ®UH IDQDW¥RQE DQID N YORKRD QY EMHGIMD OO HPLVVLF
HPLVVLRQVIDNWRU N¥OORU [-U 6(. V E HOYNQL EH D¥N @ BMWAK OWI BIYWWVQBSSDUWHU UHGRY
LQRP VFRSH RFK S5HGRYLVQLQJHM LE GWADOOM IS U DAEL 8 BYKQLOQIIMJI DY EHU¥NQLQJV
DNWLYLWHWVGDWD VDPW HPLVVLRQVIDERDNYOIQRY K YN ¥Q\GIDW QDO B IBVRG DRIFVIQ L W W H !

.DWHJRUL .RPPHQWDU ‘DWDN¥0OOD

6FRSH 6(. KDU LQJD GLUHNWD XWVO¥SS

_OGPHGLXP (M UHOHYDQW

JRUGRQ (M UHOHYDQW

6WDWLRQ¥U |I-UEU¥QQLQJ (M UHOHYDQW

6FRSH

(OHNWULFLWHW 2PIDWWDU N-SW SURFHQW I-UQ\H@VHEDU HOHNWULFLWHW

*HQRPVQLWWOLJD HOPL[HQ L
UHJLRQDOD Q¥WHW

YM¥UUY¥UPH 2PIDWWDU IM¥UUY¥UPH 1U!Q NRQWRQMORINDWDHIWD JHQ
JM¥UUN\OD ,QNOXGHUDG 6WRFNKROP ([HUJL
6FRSH

.-SWD YDURU RFK WM¥QQPVHIWWDU NRQWRUVI-UEUXNQLQJ G &&HMNWURQLN RFK PROQWM¥QV
(PLVVRLQVIDNWRU EDVHUDG S}

.DSLWDOYDURU (M UHOHYDQW

%U¥QVOH RFK HQHUJLUSHODRA-DIDIGHN DLW DWLGNHW € I (PLVVLRQVIDNWRU EDVHUDG S|
$,% "()5%
6BWRFNKROP ([HUJL
(8

(QHUJLI'UHWDJHQ

8SSVWU:-PV WUDQVSRUWMRBKWDVWWIHE@XORURGWLN VRP NRPPHU WLOO YHUNVDPKHWHQ

170

$YIDOO 2PIDWWDU YHUNVDPKHWHQV HIJHW 'D)»IPH OO

TM¥QVWHUHVRU 2PIDWWDU WD[LUHVRU K\UELODU W(&8@WHVRU KRWHOO RFK IO\JUFL
170
6 &%

6 -

$QVWY¥0OOGDV SHQGOLQ2PIDWWDU DQVW¥0OOGDV SHQGOLQJIVOHVRU P¥WW YLD HQN¥W
6 -
7)9

/LWHU EDVHUDG S| 7UDILNYHUU
JHQRPVQLWWOLJ EU¥QVOHI-UE
ELOPRGHOO

8SSVWU:-PV OHDVDGH WO OHQR®BDQW

IHGVWU:-PV WUDQVSRU\WREHKOGAMWNW.EXWLRQ

%HDUEHWQLQJ DY VIOGM BUREXDOWU

$QY¥QGQLQJ DY VO G D (BIURKCKHY\DHUN

60XWEHKDQGOLQJ DY YIMOGBOFHYROEXNWWH U

1HGVWU PV OHDVDGH WMQOQOHQ® YD) W

JUDQFKLVHU (M UHOHYDQW

,QYHVWHULQJDU ,ONOXGHUDG )U HQ PHU GHWDOMHUDG EHVN
EHU¥Y¥NQLQJVPHWRGHUQD VH V

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



*5, ,QGH]

6(. V KIOOEDUKHWVUHGRYLVQLQJ K IXUO O E DWW D W M GIR HIQOLUEHW PHG 6(. KDU
VWDQGDUGHU I-U *OREDO 5HSRUWLQJ ,X!WQEWUKHWYSJDRSRUENHMHU $HGBHQ Y-UHJ!
VHQDVWH YHUVLRQHQ DY VWDQGDUGHUSDEOEF 16 WD\ UGWEUXDULQGH[H®WIJD EHW\GDQG
QHGDQ UHGRYLVDV *5, LQIRUPDWLRQHQ MRRJ W & HQYWH HIQEHG H U¥DWHGAM0OQLR JDU  6(. V K
RPU!GHQ |-U K!OOEDUKHWVUHGRYLVQDQVHQ U¥NHQ¥N®SVMOOMU MDQXDUL A Gt
UHGRYLVQLQJVSHULRG ILQQV LQJHQ WUG®UGEHW LSIXEDLWHNWREVYWDQIGDUG )-U IUIJRU U
ILQDQVLQVWLWXW HOOHU LQYHVWHULQE¥EBRDWDIV 6N L&D B (G R F&K DI$IS OLIGFHQMDIVD Q- RIILFHU
6(. UHOHYDQWD GHODU DY *5, VHNWRUVXSSOHPHQW I-U ILQDQVLHOOD

DNW-UHU 5HIHUHQVHU L WDEHOOHQ QHGDQ ¥U VLGQXPPHU L 6(. V !UV RFK

*5, VWD Q8&EBUWEVQLQJ 6LGQXPPHU $YVWHIJ

58, *HQHUHOOD XSSO\VQLQJDU

2UJDQLVDWLRQVLQIRUPDWLRQ [

(QKHWHU VRP LQJ!U L RUJDQLVDWLRQHQV KIOOEDUKHWVUHGRYLVQLQJ
5DSSRUWHULQJVSHULRG IUHNYH&Y RFK NRQWDNWHU

(ITHNW RFK RUVDN WLOO RPU¥NQUJEIDbY GDWD LQIRUPDWLRQ
,QIRUPDWLRQ DQJ!HQGH H[WHUQ LUDQVNQLQJ

$NWLYLWHWHU Y¥UGHNHGMD RFKIBIQKEUBRIDII¥UVUHODWLRQHU
OHGDUEHWDUH O

OHGDUEHWDUH VRP LQWH ¥U DQvI¥ooGD

2UJDQLVDWLRQHQV ERODJVVW\UJUBQIHEK VDPPDQV¥WWQLQJ
1RPLQHULQJ RFK YDO DY K-JvwD ZIW\UDQGH RUJDQ
2UGI-UDQGH L K-JVWD VW\UDQGH RIUJDQ

'"HW K-JVWD VW\UDQGH RUJDQHWMRIAA L -YHUYDNQLQJ RFK
KDQWHULQJHQ DY S!YHUNDQ

'"HOHJHULQJ DY DQVYDU I-U KDQWHDULQJ DY S!YHUNDQ

'"HW K-JVWD VW\UDQGH RUJDQHWMVIIHOO L KIOOEDUKHWVUHGRYLVQLQJ
,QWUHVVHNRQIOLNWHU Od

)-UPHGOLQJ DY NULWLVND K¥QGHBWHU

.ROOHNWLY NXQVNDS LQRP cHW HIIMWD VW\UDQGH RUJDQHW
8WY¥UGHULQJ DY GHW K-JvwD VWMIOQGH RUJDQHWY SUHVWDWLRQHU
(UV¥WWQLQJVSROLF\HU O

3URFHVV |-U EHVW¥PPDQGH DY HUMEIWVWQLQJ

tUOLJ WRWDO NRPSHQVDWLRQVNKRW

SWWDODQGH RP VWUDWHJIL I-U KIBBDEDU XWYHFNOLQJ
3ROLF\!WDJDQGHQ 1

,Ql-UOLYDQGH DY SROLF\'WDJDQdHK]

3URFHVVHU |I-U DWW DYKM¥0SD QBHIBMWIM 3!YHUNDQ

OHNDQLVPHU I-U U!GIU!JQLQJ RFKILDISRUWHULQJ DY K¥QGHOVHU
(IWHUOHYQDG DY ODJDU RFK UHJEHMAIN

OHGOHPVRUJDQLVDWLRQHU O

7LOOY¥JDJ!QJVV¥WW [-U LQWUHV\VHQWHQJIDJIHPDQJ
.ROOHNWLYDYWDO RFK DUEHWVUXMW

*5,  9¥VHQWOLJD 2PU!GHQ

3URFHVV |-U IDVWVW¥0OODQGH DYIXl¥VHQWOLJD RPU!GHQ
/LVWD -YHU Y¥VHQWOLJD RPU!GHQI

*5, (NRQRPLVNW UHVXOWDW

+DQWHULQJ DY Y¥VHQWOLJD RPUIGHQ[]
6NDSDW RFK GLVWULEXHUDW GLUHEW IHNRQRPLVNW Y¥UGH

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



J)LQDQVLHOO S!YHUNDQ VDPW -YULIB DLVNHU RFK P-MOLJKHWHU S!
JUXQG DY NOLPDWI-U¥QGULQJDU

*5, ,QGLUHNWD HNRQRPLVND HITHNWHU

+DQWHULQJ DY Y¥VHQwoOLJD RPuIlcHQ [
%HW\GDQGH LQGLUHNWD HNRQRPILAND HIIHNWHU

5 $QWL NRUUXSWLRQ

+DQWHULQJ DY Y¥VHQwWOLJD RrPuUlcihqlI[]
9HUNVDPKHWHU EHG-PGD I-U NRUOXSWLRQVUHODWHUDGH ULVNHU

.RPPXQLNDWLRQ RFK XWELOGQLQIL®RPF SROLF\HU RFK SURFHVVHU
l-U DQWLNRUUXSWLRQ

*5, 8WVO¥SS

+DQWHULQJ DY Y¥VHQWOLJD RPUIGHQI[]

(QHUJL LQGLUHNWD 6FRSH Y¥[WKXVIDVXWVO¥SS
$QGUD LQGLUHNWD 6FRSH  Y¥[WKIXVIDVXWVO¥SS

OLOM-UHODWHUDGH Y¥VHQWOLJD ¥PQHQ LQGLUHNW S!YHUNDQ

+DQWHULQJ DY Y¥VHQWOLJD RPUIlGHQJLRUHQLQJDU

,QJHQ GLUHNW RSHUDWLY
PLOM-S]YHUNDQ HOOHU
+DQWHULQJ DY Y¥VHQWOLJD RPUIGHQ[L dbWwHQ REROMBYOYLY COWD PO
UHVXUVHU KDQWHUDV RP LQGLUHNW
S!YHUNDQ YLD (6*
EHG-PQLQJ RFK
+DQWHULQJ DY Y¥VHQWOLJD RPUIGH TlIRBDRILVN IRIQIBBRBULQI UHGRYLV
NYDOLWDWLYW HQOLJW *5,

*5, $QVW¥0O0QLQJ

+DQWHULQJ DY Y¥VHQWOLJD RPUlcHAJ[]
1\DQVW¥O0O0QLQJDU RFK SHUVRQDDORPV¥YWWQLQJ

)-UP!QHU VRP JHV WLOO KHOWLGMORYW¥0OGD PHQ LQWH WLOO WLOOI¥C
HOOHU GHOWLGVDQVW¥OOGD

*5, +¥0OVD RFK V¥NHUKHW S| DUEHWVSODWVHQ

+DQWHULQJ DY Y¥VHQwWoOLJD RPu G} 1]

/HGQLQJVV\VWHP |-U DUEHWVUHODWHUDG K¥OVD RFK V¥NHUKHW
,GHQWLILHULQJ DY IDURU ULVNEHBHGALHQLQJ RFK LQFLGHQWXWUHGQLQJ
)-UHWDJVK¥OVRY!UGHQ [

OHGYHUNDQ IU!Q DUEHWVWDJDUHLYDPU!G RFK NRPPXQLNDWLRQ
RP DUEHWVPLOM: RFK V¥NHUKHW

SWELOGQLQJ L DUEHWVPLOM:- RFKAIT¥NHUKHW
JU¥PMDQGH DY DUEHWVWDJDUQD\V_k¥OVD

)-UHE\JJDQGH RFK EHJU¥QVQLQJ [
GLUHNW NRSSODG WLOO DII¥UVUI

(JHQ LQGEMPWRUQYDUR ]

7U¥QLQJ RFK XWELOGQLQJ

+DQWHULQJ DY Y¥VHQwWOLJD Rrulduly 1]

3URJUDP I-U NRPSHWHQVXWYHFN®UIQI RFK I-U DWW VW -GMD
PHGDUEHWDUHV IRUWVDWWD DQVWY¥OOQLQJVEDUKHW
3URFHQWDQGHO PHGDUEHWDUH VIRP 1'U UHJHOEXQGQD UHVXOWDW
RFK NDUUL¥UXWYHFNOLQJVVDPWDO

*5, 0/QJIDOG RFK M¥PVW¥OOGKHW

+DQWHULQJ DY Y¥VHQWOLJD RrPuldulg 1]
0!QJIDOG L OHGQLQJ RFK SHUVRQDHVIW\UND

A )UK!OODQGHW PHOODQ JUXQGO @_RFK HUV¥WWQLQJ I-U NYLQQRU RFK
P¥Q

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



x5 ,FNH GLVNULPLQHULQJ
+DQWHULQJ DY Y¥VHQWOLJD RPuBHGCI]

)DOO DY GLVNULPLQHULQJ RFK YLGWDJQD |WJ¥UGHU
8QGHU !UHW KDU 6(. LQWH KDI\
Q!JUD UDSSRUWHUDGH IDOO D)
GLVNULPLQHULQJ

x5 /IRNDOVDPKY¥OOHQ
+DQWHULQJ DY Y¥VHQWOLJD RPUlcHQ[I[]

(JHQ LQGIRWIW/ARW DQWDO YHUNVDPKHWHU mJDQVDNWLRQHU VRP EHG-PWYV [|-U
ULVN UHODWHUDGH WLOO P¥QVNOLJD U¥WWLJKHWHU

(JHQ LOQGHNDMWRDQGH ULVNHU UHODWHUDGHIwLOO P¥QVNOLJD U¥WWLJKHWHU
LGHQWLILHUDGH JHQRP ULVNEHG:-PQLQJHQ

*5 * GHNWRUVVSHFLILND XSSO\VQLQJDU |I-U ILQDQVEUDQVFKHQ )6
+DQWHULQJ DY Y¥VHQwOLJD RPuUIlcHAQl]

)6 /'QHSRUWI-OM XSSGHODG HIWHU WH1lRQ RFK VHNWRU

)6 B3URGXNWHU PHG PLOM-I-UGHODU O[]

%RODJVVSHFLIND XSSO\WQLQJDU

+DQWHULQJ DY Y¥VHQWOLJD RPUIGHQ $GPLQLVWIPDRLVYRQDDYRE H58,55

VI\VWHPHW VIVWHPHW ¥U ERODJVVSHFLILN
(QGDVW NYDOLWDWLY EHVNUL)
DY VW\UQLQJ SURFHVVHU RFK
UHVXOWDW L OLQMH PHG *5,

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



BW\UHR@BEUVNULIWHU

6W\UHOVH RFK YG I-UV¥NUDU K¥UPHIR QWM G RQFHRFXUPRBENUERDQIH®/V VW¥O0OC
UHVSHNWLYH !UV RFK K!OOEDUKHWVUHBRWQLQUY EHQWDWHOVHQ |-U NRQFHUQF
XSSIWBNLHDIKHAP HG QMODARQD) IC(DCADGSHSRWY PRGHUERODJHW JHU HQ U¥WWYLVDQGH -YHL
BWDQGDUGYV ,)56 SXEOLFHUDGH DYRFEWHRGEQHIMNE RRODD & V§ ¥ PRXQWIDPXKHW VWY¥0O0
6WDQGDUG %RDUG ,$6% WLOOLND BHWLLIYB U Y¥VROMOIND ULVNHU RFK RV¥NI
SDUODPHQWHWY RFK U!GHWV |I-URUBRG8 U ERRO IDHAY REK GH I-UHWDJ VRP LQJ!U
GDWHUDW  MXOL UHVSHN@MLYH JRG
UHGRYLVQLQJVVHG L 6YHULJH RFK JHU HQ U¥WWYLVDQGH ELOG DY

TUVUHGRYLVQLQJHQ KDU EHVOXWDWYV IHEUXDUL

BWRFNKROP GHQ IHEUXDUL

/HQQDUW -DFREVHQ +!NDQ %HUJ

BW\UHOVHQV RUGI-UDQGH BW\UHOVHOHGDPRW
3DXOD GD 6LOYD 5HLQKROG *HLMHU .DWDULQT
6W\UHOVHOHGDPRW BW\UHOVHOHGDPRW BW\UH
(ULN ODWWVVRQ &DUO OHOODQGHU (YD 1LOVDJ!UG
6W\UHOVHOHGDPRW 6W\UHOVHOHGDPRW 6W\UH

0DJQXV ORQWDQ
9HUNVW¥OODQGH GLUHNW U

9/U UHYLVLRQVEHU¥WWHOVH KDU O¥PQDWYV GHQ IHEUXDUL
—KUOLQJV B3ULFHZDWHUKRXVH&RRSHUV $%

SHWHU 6RWW
$XNWRULVHUDG UHYLVRU
+XYXGDQVYDULJ UHYLVRU

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



SHYLVLRQVEHU¥WWHOVH

7LO0 ERODJVVW¥PPDQ L $% 6YHQVN ([SRUWNUHGLW SXEO RUJ QU
5DSSRUW RP (UVUHGRYLVQLQJHQ RBK NRVYHH UMW G UHFLYILRQVEHYLV YL KDU

8WWDODQGHQ RFK ¥QGDP!OVHQOLJD VRP JUXQG I-U Y!UD X
9L KDU XWI-UW HQ UHYLVLRQ DY 'UVUHGRYLVQ RFK
NRQFHUQUHGRYLVQLQJHQ I-U $% 6YH Y=z'-dv\/§ %é’ VsxEO

.U 'U PHG XQGDQWDJ I-U ERODJ@WWYJ&%%QM&%H—W}@(&%J, RFK RPIDWWQLC
VLGRUQD %RODJHWYV !UVUHGRYLVOVORUPEGH YU UHYLVLRQ JHQRP DWW ID
NRQFHUQUHGRYLVQLQJ LQJ!U S! VLERVDGWOLIKHMAWV QLY BRW WIHDG-PD ULVNHQ |
GRNXPHQW IHODNWLJKHWHU L GH ILQDQVLHOOD UDSSR!

(QOLJW Y!U XSSIDWWQLQJ KDU 'UV¥HERYOWQE B IRV kG Q ¥G¥\l DAW NVW¥O0O0DQC
HQOLJKHW PHG ODJHQ RP 'UVUHGRYVW\WYHENVHQUJIMEUVWL Y Y M BANWLEPKEHG-PQLQ.
Y¥UGHSDSSHUVERODJ RFK JHU HQ LUHE&E8N LWRAHRIIWBEY M LE P VHHY/AHPGVWQLQJIDU
U¥WWYLVDQGH ELOG DY PRGHUERO B YW VIS H ' i&RD DRWHDID @IGFIQsRIFUK SUR.
GHQ GHFHPEHU RFK DY GHVV KON MidY DYUL QANWROWLHAI R/HQ QDWXU ¥U RV
NDVVDIO-GH |I-U 'UHW HQOLJW ODJHOHRRMURQHE RKDW YLFIFNV] EHDNWDW ULVNFE
NUHGLWLQVWLWXW RFK Y¥UGHSDSSHUWWERGHQODQGH GLUHNW-UHQ [VLGRV¥WWHt
.ROFHUQUHGRYLVQLQJHQ KDU XSSURRMNVDQABRG HPREADW H WHRYE JOND RIFQGHW 1LQQV
RP '/UVUHGRYLVQLQJ L NUHGLWLQVWLMWKRKP RWK WND DY S SIIPYVIRRODA JLYLW XS
RFK JHU HQ L DOOD Y¥VHQWOLJD DY¥MHQ®®Pd JPy W@ PNHIIEHWEHE WHQO 1-OMG |
NRQFHUQHQV ILQDQVLHOOD VW¥0O0 Q19 JDHRHP BHRGH ¥ HEYPIFHYLRQ 1'U DWW XW|
RFK DY GHVV ILQDQVLHOOD UHVXOWRWDRRRWHYY DI I PRNMNQURL VIIWH DWW |
HQOLJW ,)56 5HGRYLVQLQJVVWDQGDUGHYYIMEPOEHU B E§ AWRDUWHY @ Y& P KHOKHW
RFK ODJHQ RP !UVUHGRYLVQLQJ L NUHGHHRWL@QHAM W WXRKXU UHGRYLVQLQJVSU
Y¥UGHSDSSHUVERODJ 9!UD XWWDOYDREW & R® I BWRNDAFF K3WH ONHQ NRQFHUQHQ
ERODJVVW\UQLQJVUDSSRUWHQ S! VL RUQD
)>UYDOWQLQJIJVEHU¥WWHOVHQ ¥U |- L?H5 Qh% W urHGRrYLY |_ JH

QV
RFK NRQFHUQUHGRYLVQLQJHQV - YU?.'EIB'-é’IH U QV RPIDWWQL FK'LQULNWQLQ
9L WLOOVW\UNHU G¥UI-U DWW ERGD 5\% |B¥/W\93\M"%LdﬁUW (Q UHYLVLR
UHVXOWDWU¥NQLQJHQ RFK EDODQV>EJ§4 S HL?; QLIRYRGFERD ¥ UKHW RP KX
VDPW UDSSRUW -YHU WRWDOUHVXO %/\?‘ WH %F%@\@HKF%OH%@QW%HEWHQW(
VW¥00QLQJ I-U NROFHUQHOQ ODNWLJKHWHU NDQ xssv WLOO [‘OMG T
9'UD XWWDODQGHQ L GHQQD UDS§’F%U\X/V‘H3>J:U FHIORAA N JHRP Y¥VHQWOLJID
RFK NRQFHUQUHGRYLVQLQJHQ ¥U 1'YHDBYPH R LG NWDRQ 1-UY¥QWDV S|
GHQ NRPSOHWWHUDQGH UDSSRUW \?F?'FV(RBW WRUB@F B%IQ/U\)@PO'@WWDU PHG JUX

PRGHUERODJHWYV UHYLVLRQVXWVNFiW\ﬁﬁ_RH%BWJQ(%W |
UHYLVRUVI-URUGOLQJIHQV % DY HYDW 'S SURIHVVLRQHOOW RPG-PH ID
NYDOWLWDWLYD Y¥VHOWOLIKHWVWDO G¥U|

*UXQG |-U XWWDODQGHQ UDSSRUWHULQJHQ VRP KHOKHW OHG KM¥OS
9L KDU XWI-UW UHYLVLRQHQ HQOLJWY RAMMNWHWIDR 0T ¥ WHEREGHRGND REYVW¥O0O0G
$XGLWLQJ ,6% RFK JRG UHYLVLRQWHG NVWQHYIL R Ko RPWDMWWWQRIpQJ RFK YUD JU|
HQOLJW GHVVD VWDQGDUGHU EHVNNDPYDRMWYBDWHGSEKRWM WWHRPIDWWQLQJ V
5SHYLVRUQV DQVYDU 9L ¥U REHURHOE8HNWHGXK PLO'olh@QGMLAEB RFK VDPPDQWDJQD
PRGHUERODJHW RFK NRQFHUQHQ HORADAVIRE QM WIDSSRUMMIUQD VRP KHOKHW
6YHULJH RFK KDU L -YULJW IXOOJMRUW Y!UW \UNHVHWLVND DQVYDU

HQOLJW GHVVD NUDY 'HWWD LQQHIDWWDU DWW EDVHUDW S! Y!U E¥VWD
NXQVNDS RFK -YHUW\JHOVH LQJD I-UEMXGQD WM¥QVWHU VRP DYVHV

L UHYLVRUVI-URUGQLQJHQV DUWLNHO KDU

WLOOKDQGDK!OOLWYV GHW JUDQVNDGH ERODJHW HOOHU L

I .UHNRPPDQGH IDOO GHVV PRGHUI-UHWDJ HOOHU GHVV

NRQWUROOHUDGH I-UHWDJ LQRP (8

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



6¥UVNLOW EHW\GHOVHIXOOD RPU!GRPU!GHQ EHKDQGODGHV LQRP UDPHQ |
6¥UVNLOW EHW\GHOVHIXOOD RPU!GHMQIWW WMOOWRIRINY BIDQEH WLOO

‘U UH
'UVUHGR

RPU!GHQ VRP HQOLJW Y!U SURIHVVINREHHIYR EHGRMOVQI YDHRGHRP KHOKHW PH(
PHVW EHW\GHOVHIXOOD |-U UHYLVLRBSDUDW PUX¥WMWORDLYGH Q JHR) GRHFKVD RPU GH

NRQFHUQUHGRYLVQLQJHQ |

‘U GHQ DNWXHOOD SHULRGHQ

'HVVD

6¥UVNLOW EHW\GHOVHIXOOD RP

UHHQGHW V¥UVNLOW EHW\GHOVH
Y!U UHYLVLRQ

9¥UGHULQJ DY YLVVD ILQDQVLH
RFK 1LY} VRP LQQHKDV WLOO Y

9¥UGHULQJHQ DY YLVVD ILQDQV
1LY! YDU HWW IRNXVRPU!GH XQ
DY GHVV EHW\GHOVH |-U GHQ IL
UHVXOWDWHW ODMRULWHWHQ D
Y¥UGHUDGH WLOO YHUNOLJW Y¥
-U ULVNKDQWHULQJ UHODWHUD
XSSO!QLQJ

, Y¥UGHULQJHQ DY ILQDQVLHOO
1LY! DQY¥QGV WLOO VWRU XW\
LQGDWD I-U !WHUNRPPDQGH EHU
YLONHW LQEHJULSHU EHG-PQLQ
DQY¥QGDQGHW DY XSSVNDWWQL
RFK DQWDJDQGHQ VRP LQWH ¥U
SDUW

9LNWLJD RPU!GHQ I-U Y¥UGHULQ
VRP LQQHKDV WLOO YHUNOLJW
i S5LNWOLQMHU RFK SROLF\V I-U
i ,QWHUQD NRQWUROOHU DY KL
MXVWHULQJDU DY YHUNOLJW

NRQWUROO RFK VWAUQLQJ DY

8SSO\WQLQJDU RP ILQDQVLHO

D QDY LW VWVYUKXWPIHRIWEHGLRNGH YL XWI

HUNBUWE AW HQ 1-U NRQWURO
%A QVLHOOD L VWUXPHQW YLQ
10 Bevhf M Y VS TBR Wyt v w o Rff

0 b QPR \‘P\)v'Qo%Fd‘L&PA’thQl%XV‘

GHU UHYLVLRQHQ S} JUXQG

Yl 6 (NWR QM. 0RO RIFKK R MK W/QILXQIG B Y

UG s by u UL B biu FRKQ BN
G RELNIQ ¢ b Y EVW VXYW WidGH U v
EHG-PQLQJDU EHG-PGH YL GH D
D TRKYWEBZHPOWY MRFIERDPRIHW D
WU ¥K RGO IDQIYH A VR RVVUYH YEDGHU
¥NWL Y BEWRHOGH LYWW WY @I
DR BV QUG LLYQQJ'P|6¥RLIZ(?<HU'-QJDU I

IXOOD RPU!C

RUPQLQJHQ
OHU DYVHHQ

ND LQNOXGH

Y¥UGH RFK S

I-U Y¥UGHU
PRGHOOHU

HURHQGH DY |

RP NU¥YHU

QWDJDQGHQ
QY¥QGH

LQJVVSHFLD
DY HWW XUY

U DWW EHG.

N DWW XWY ¥

QGHP LLHEER P FAR LR Y PP

REVHUYHU%DUD I-U WUHGMH
9L KDU JUDQVNDW DWW XSSO\V(Q

{UVUHGRYLVQLQJHQ ¥U ULPOLJD
J NPO'DMRID QH H O®IH © QDA ILLORDHRM
Y ¥WIGHUBUNLQ |-U YHUNOLJW Y¥UG
PRGHOOHU RFK Y¥UGHULQJ

HUDUNLQ I-U YHUNOLJW Y¥UGH
Y¥UGH SULVWHVWHU VDPW
PRGHOOHU

OD LQVWUXPHQW

6H !UVUHGRYLVQLQJHQ QRW Q

RW QRW RFK QRW

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ

LQJDUQD VF
VDPW JUDQ

HOOD LQVWU
H



IHGVNULYQLQJ DY O;Q WLOO NX

SHGRYLVQLQJ DYVHHQGH QHGVN
NU¥YHU EHG-PQLQJ DY V|Y¥O WL
QHGVNULYQLQJVEHKRY VRP EHG

HWW ViGDQW QHGVNULYQLQJIVEHKRENHONRQWUROOHU L O!QHSUR

6(. UHVHUYHUDU |-U I-UY¥QWDGH
PHG ,)56 ,)56 NDWHJRULVHUD
ROLND NDWHJRULHU VRP EHVWY¥
-U¥QGULQJDU L QLY! DYVHHQGH
0!Q 'HQ I-UVWD IDVHQ LQQHEYU
LQRP P!QDGHU YLONHW WLOOY¥
GH IDOO HQ Y¥VHQWOLJ -NQLQJ
VHGDQ |-UVWD ERNI-ULQJVWLOO
HQ Y¥VHQWOLJW -NDG NUHGLWU
O!QHIRUGULQJDU L IDOOLVVHPD
-UY¥QWDG NUHGLWI-UOXVW S! K

VDQQROLNKHWHQ I-U IDOOLVVHP
IDOOLVVHPDQJ [-UOXVWHQ YLG
I-U IDOOLVVHPDQJ

6(. V,)56 PRGHOO XWJ!U IU!Q G
.U DWW XSSVNDWWD S!YHUNDQ
IDOOLVVHPDQJ

)56 WLOO!WHU RFNV! DWW |-U
MXVWHUDV PHG EHDNWDQGH DY
EHG-PQLQJDU

6(.
GHVV S!YHUNDQ S! RPY¥UOGHQ
RV¥NHUKHWHUQD L GHQ IUDPWL
S! GHWWD J-U 6(. HQ VDPODG EH
GY¥UHIWHU EHVOXW RP HQ HYHQ
L HQOLJKHW PHG ,)56

6H !UVUHGRYLVQLQJHQ QRW

N

PY
N
HQ

GD PDUNQDGVPLOM-Q

QGMPU UHYLVLRQ EHG-PGH YL XWI

UHYIQINOWUL B YWH Y HIR U-¢UNBQ W R O
GOXWNWBQMVNODLQJIHQ DY LQWHUQ
-RRARY YU MWR lYWHUNVIH®Q PLYQJ VD P

@HﬁPhWHgﬂﬁN&@#obﬁQPéiﬁﬁ%
%@WUH&&%RMth%%US'
Pr'o 95%#%%9 HU¥NQDGH
UHGLW U YD HQVN

U
N U

U
P%B
DM HOUHAVWHEVY N K PV W H Y Wibw

1 ¥ 00 KW BLGHY D (RN R BRIV HIG
L RN KNOREHIRWLY Q Iy @ 0% U

Q3 L NDNVHIRM G VN B WUXNQIDM. G XH O
HIOWH G L.OHYHW PUYMO¥EQJIBU L VWD

)>UY¥QWDG NUHGLWI-UOXVW EHU¥RQWPIPICHE RANWIAKB¥HNW GH

DX G sIRY FHIGQF RE QNS

|RWW>W@&%@M%QﬁPM@WMPC
WQQ%QBWW@LH&k&%H%%N@QPH NUHGLWI

RUPQLQJHQ
OHU DYVHHQ
D NRQWURO:
N GXDOLWHW
FHVVHQ

HUWHU KDU

HWW XUYDO DY

HGLWI-UOXV)

LWHW KDU Y
U
HUYDNQLQJ
HWW XUYD

LOW

DW EHG-PGD
5LH PRW GF
¥QGHOVHU !

IBOXKD/YEBDQYNVDWW WWESKSONWHRQIDUQD VF

IJUVUHGRYLVQLQJHQ ¥U ULPOLJD

DWD IU!Q HIWHUQD SDUWHU
S! VDQQROLNKHWHQ I-U

¥QWDGH NUHGLWI-UOXVWHU

SURIHVVLRQHOOD

DQDO\WHUDU O-SDQGH PDNURHNRQRPLVND WUHQGHU RFK

.U DWW NXQQD EHG:-PD
%DVHUDW
G-PQLQJ RFK IDWWDU

WXHOO -YHUJULSDQGH MXVWHULQ

RFK QRW
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$QQDQ LQIRUPDWLRQ ¥Q !UVUHGRYLVRHQUWRURAKDQVYDU
NRQFHUQUHGRYLVQLQJIHQ 9!UD P!O ¥U DWW XSSQ! HQ ULPOLJ JUDG DY
"HWWD GRNXPHQW LQQHK!OOHU ¥Y HKXDROAD LiQ MUHORWIR/®@ ¥QJHQ RFK NRQFHU
'UVUHGRYLVQLQJHQ RFK NRQFHUQUKH®RKHWQL@QWHQ REKKIMHHUQQYYUD Y¥VHQWAQ
S! VLGRUQD RFK "HQWL.§@HVVD EHURU S! RHIJHQWOLJKHWHU HOC
LQIRUPDWLRQHQ EHVW!U ¥YHQ DY HWAMPAO\DVIIQ QUNNULDVS RROVAE H § ¥WRWPHYAVH VRP LQ
LQK¥PWDGH |-UH GDWXPHW |-U GHQRW WBQ DQIGRHERV ESH.POW W M®NHU KHHW ¥U HQ K-J
¥U VW\UHOVHQ RFK YHUNVWY¥O0OODQGH G AUH NQW-H® @ DARPPQR\OUI DIQEWOWH® UHYLVL
I-U GHQQD DQGUD LQIRUPDWLRQ ,6%$ RFK JRG UHYLVLRQVVHG L 6YHULJH DOO'
9'UW XWWDODQGH DYVHHQGH 'UVXBEWY¥EWQLHQ H¥ RHFRWOLJ IHODNWLIKHW RP
NRQFHUQUHGRYLVQLQJHQ RPIDWWDH QQMWMLEKIDWB U 0 PRUXSEVYWH RFKIXQG DY F
YL J-ULQJHW XWWDODQGH PHG EHVALVMMDDIGRFEKYNRWIOG N IBHQPHVHQWOLID RP
DQGUD LQIRUPDWLRQ WLOOVDPPDQV ULPOLJHQ NDQ I-UY¥QWDV S!
, VDPEDQG PHG Y!U UHYLVLRQ DY EHVOXK®RYR R QLQUHPGCRIK IDWWDU PHG JUXQ
NRQFHUQUHGRYLVQLQJHQ ¥U GHW YRBK NRQAHURQDWRRF VR LEH® Q
LQIRUPDWLRQ VRP LGHQWLILHUDWYV RQD\@WWHK OYHDYHMIBHVMNULYQLQJ DY Y!UW D
LQIRUPDWLRQHQ L Y¥VHQWOLJ XWVRN¥ENMQOHQR ¥IWRILQHYD RFRHNRQFHUQUHGRY
'UVUHGRYLVQLQJHQ RFK NRQFH U Q UHGHR WIRUMLEMSH NOW GROHQ@EYDZHEESODW YV
JHQRPJ!QJ EHDNWDU YL ¥YHQ GHQ NXQ WYY WRUVLQUSIMNWLRQHQ VH UHYLVRUC
LQK¥PWDW XQGHU UHYLVLRQHQ VDEWMWEHEPAWQRPYU HQ GHO DY UHYLVLRQVEHL
LQIRUPDWLRQHQ L -YULJW YHUNDU LQQHK'OOD Y¥VHQWOLJD
IHODNWLJIKHWHU SSRUW RP DQGUD NUDY HQOLJW ODJDU RFK
2P YL EDVHUDW S! GHW DUEHWH YRPLXBYQUMIVDWVYNENRH HPYEHUYDOWQLQJ RFK
GHQQD LQIRUPDWLRQ GUDU VOXWVDWERH@D MY GHQVIQIEQUGHU 1-UOXVW
LQIRUPDWLRQHQ LQQHK!OOHU HQ Y¥WMQWOQEHHODNWLIKHW ¥U YL

VN\OGLJID DWW UDSSRUWHUD GHWWgy S0y (b QIHW WY HPSSRYMERPLY QLI

GHW DYVHHQGHW NRQFHUQUHGRYLVQLQJHQ KDU YL ¥YHQ XWI
6W\UHOVHQV RFK YHUNVW¥OODQGH GLQJNI-}HWOUV RVU NKU%ZLLJ\TVVV;iggD?ﬁF‘UGLUH\’/\m
'HW ¥U VWAUHOVHQ RFK YHUNVW¥OQh g L"HH%[S’%%V\‘/BEH%JGH ERODJHWV Y

DQVYDUHW I-U DWW 'UVUHGRYLVQ'—QJ Qvﬁ_d%VW\UNHU DWW ERODJVVW¥PPDQ G
NRQFHUQUHGRYLVQLQJIHQ XSSU¥W OBF\% PYWoBH WY "y vybowqLQivEHUYWY
U¥WWYLVDQGH ELOG HQOLJW ODJHQ g HOAMHIAR O HED WU RFK YHUNVWY¥OOD

NUHGLWLQVWLWXW RFK Y¥UGHSDSS|5-|(% \Eﬁe@\g{}&g#wv@@ JE¥RS \91 DSVIUHW
NRQFHUQUHGRYLVQLQJHQ HQOLJW 6 SHGRYLVQLQJVVWDQ GHU

VRP GH DQWDJLWYV DY (8 RFK ODJHQR®G UMUX\GR BDVQGHH L

NUHGLWLQVWLWXW RFK Y¥UGHSDSSHUNYERGRY - 6W\UHPVWIRBE® HQoLIW JRG U}
YHUNVW¥OODQGH GLUHNW-UHQ DQ VgiBWDHM¥WHU IHY EHRVLEOMGYR B HVNULYV Q¥
NRQWUROO VRP GH EHG-PHU ¥U Q-Ge¥RIGIRIUIQY BYWy PSS WYWMDREQURHQGH L 1L
tUVUHGRYLVQLQJ RFK NRQFHUQUHGRY &MU ER S Y RPwW- R i NREHKUGRABYUHQoLIw Ji
QiJUD Y¥VHQWOLJD IHODNWLIKHWHYy Y QU Rk Y B BHHMRW SkoodMRUW Y!U\
RHIHQWOLJKHWHU HOOHU PLVVWDJHQOLJW GHVVD NUDY
9LG XSSU¥WWDQGHW DY jUVUHGRYLMQHQYHY BWW GH UHYLVLRQVEHYLV YL KL
NRQFHUQUHGRYLVQLQJHQ DQVYDUDY B\ RO IDRR KKY Y BN POEYQURQEND vRP J
GLUHNW-UHQ I-U EHG-PQLQJHQ DY ERPRBHWY R NRQFHUQHQV
I-UP!JD DWW IRUWV¥WWD YHUNVDPKHWHQ 'H XSSO\WHU Q¥U V! ¥U
WLOO¥PSOLJW RP [-UK!OODQGHQ VRW\NBQVS'YWHBRB YHIUNYWEOOWMWGH GLUHNW U
IRUWV¥WWD YHUNVDPKHWHQ RFK DWW XQY¥®REUH B QW® MRPGKIMNURFPFQVYDUHW |-U
IRUWVDWW GULIW $QWDJIJDQGHW RPGIRASWYDWMR G H U WHWLPHREDY SRENIHW YV Y
LQWH RP VWI\UHOVHQ RFK YHUNVW¥QQRQGEH VILYO MW EFHQQROVHILBWWWWDU GH
OLNYLGHUD ERODJHW XSSK-UD PHGEMEUNVDPKEWRE K@GHY bRAIMHEDW 1-uvYDL
Q/JRW UHDOLVWLVNW DOWHUQDWLYGW LNOUD PWWPJ 2RO Q J3HRW R I NWHYPHUQHQV
6W\UHOVHQV UHYLVLRQVXWVNRWW 4N W W RQ R WV UG NWHU YHWNTIAHU S! VWRL
VWAUHOVHQV DQVYDU RFK XSSJILIWHWKRGHYEROWIERYFGFR QRDWHUQHQV HIJQD NI
"YHUYDND ERODJHWYV ILQDQVLHOODNRRDSFRMHWHULQIVEHKRY OLNYLGLWHW RFK
6W\UHOVHQ DQVYDUDU |-U ERODJHWV RUJI
I-UYDOWQLQJHQ DY ERODJHWY DQJHO¥JHQK
EODQG DQQDW DWW IRUWO-SDQGH EHG-PD E

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



NRQFHUQHQV HNRQRPLVND VLWXDWIUK@ GRIFK XOMWD &/ Q&Y DWW ERODJIHWYV

RUJDQLVDWLRQ ¥U XWIRUPDG V| DWoW RBUNIXAIQIHQRQIUDQVNQLQIHQ HQOLJIW )$5V
PHGHOVI-UYDOWQLQJHQ RFK ERODJSHNWA HNRIQRRARMNGY JUDQVNQLQJ DY (VHI UD!
DQIJHO¥JHQKHWHU L -YULJW NRQWURQ®@YIHND® ¥ SO HINWEHHHWD\ WPREFPHQGDWLRQ
V¥WW "'HQ YHUNVW¥OODQGH GLUHNW Y& QWMNEPWY B W DVRIIQ WO 5V DU 9L ¥U REFH
'UYDOWQLQJHQ HQOLJW VWIUHOVH®VJO MW SN RFSR OWNUHELW DEIXEO HQ
RFK EODQG DQQDW YLGWD GH [WI¥YGHULVYRPREK QOUV¥QGUIDW - PXOOIMRUW Y!U\
DWW ERODJHWYV ERNI-ULQJ VND IXOQédDMvLlc VWi QYUYW ¥PPHOVH

PHG ODJ RFK I-U DWW PHGHOVI-UYDOWQpRVHY YMOWVEHWEDWY BV HWW DU LQK¥PWD
EHWU\JIDQGH V¥WW ¥QGDP!OVHQOLJD VRP JUXQG |-U Y!UW XWWI

5HYLVRUQV DQVYDU BW\UHOVHQV RFK YHUNVW¥OODQGH GLUHNW- U

9;UW P]O EHWU¥IIDQGH UHYLVLRQHQ QA Yyly UMD\ QWMBVRMHRFIRRFKHUNVWY¥OODQGH G

G¥UPHG Y |UW XWWDODQGH RP DQVY M P UKRW . & b WWWWRKFBYWPRUWHQ KDU X

UHYLVLRQVEHYLV I-U DWW PHG HQ WIHROLINGP G B Yh \OFNHUKHW NXQRP

EHG-PD RP QjJRQ VWIUHOVHOHGDPRW UEHEHS FHYWYIAPEPEXFH RFK 1-U DWW Gl

GLUHNW-UHQ L Q;JRW Y¥VHQWOLJIJW H¥¥VHHQ® WNRQWUROO VRP VW\UHOVHQ RFK Yt

I I"UHWDJLW QJJRQ [WJ¥UG HOOHLU FMRUW \G-&YRHOGE I WLEOWWR WRSLU¥WWD (VFH
I'UVXPPHOVH VRP NDQ I'-UDQOHGXVHQWOLJID IHODNWLJKHWHU YDUH VLJ GF
HUV¥WWQLQJVVNIOGLIKHW PRW FERMHYIW WL IKPQHWU HOOHU PLVVWDJ

I S! Q!JRW DQQDW V¥WW KDQGOD\%IHLYI}/\)/\QL& Ci/ '_QS%YDU
DNWLHERODJVODJHQ ODJHQ RP

ILQDQVLHULQJVU-UHOVH ODJHQ R $%f§§ Vﬂ\Pd’Y_;g HWWDOD RVV PHG ULPC

NUHGLWLQVWLWXW RFK Y¥UGHSBQ§|§\5\‘/|¥VF5"&D5 B8 8 Y¥VHQWOLJ:’]V ¥U XSSU¥
ERODJVRUGQLQJIHQ OOHU NUD NDS D h ODJHQ

Y¥UGHSDSSHUVPDUNQDGHQ S} JUXQGYDO D
9/UW PO EHWU¥IIDQGH UHYLVLRQHQ DY5HVYY OD MW WHLO O VEWVE R \GLOOLRRQBWDU RFK JH
DY EROYDUGWW HOOHU I-UOXVW RFK G¥DRNSQLOQW XWWDOPQ GH) DWW XSSQ| ULP(
RP GHWWD ¥U DWW PHG ULPOLJ JUDBSHERVWNIHUXH W SHIFWH RE L HWW IRUPDW

l-UVODJHW ¥U I-UHQOLJW PHG DNWINMHERODIVODJIHOQ

5LPOLJ VYENHUKHW ¥U HQ K-J JUDG [WR&WHYJ?%WWW)*‘L oK:J JUDG DY V¥NI
JDUDQWL I-U DWW HQ UHYLVLRQ VRPOHRRWA ¢l Wy DQVNQ'—QJ VRP XWI-
UHYLVLRQVVHG L 6YHULJH DOOWLG NF?PHH%LH\NW?}&@\@#IQBHWLJ&H ERQWLG NRF
HOOHU I-UVXPPHOVHU VRP NDQ I- UDYg HOW ALY {MAPAVBLIKHWORR AQi i GPQ 1LQ

Ck
©
a

PRW ERODJHW HOOHU DWW Hww I-¢& 533"'\/@05’69\93% R/\'/“FE'(%N‘{PB {KHWHU HOC

ERODJHWYV YLQVW HOOHU [-UOXVW |_ WE ¥§VHRYEH) QVNLOW HOOHU

DNWLHERODJVODJIHO Y¥QWDV S!YAHUND GH HNRQRPLVND EHVOX
(Q \WWHUOLJDUH EHVNULYQLQJ D{(D\W:W Wb k'/(?D]lBJ)f-QJGULHQ\(@LIQ%%%RUWHQ

DY I-UYDOWQLQJHQ ILQQV S! 5HYLVRUOVLGVYS Q%'EH§W§9WM%%% DU .QWHU

ZZZ UHYLVRURQEQSHNWHYLVRUQVDAYYBHW Y JHPHQW = VRP NU¥YHU DWW |

SHPHOWHUDU RFK KDQWHUDU HWW V\VW
OXVLYH ULNWOLQMHU HOOHU UXWLQHU
EHYLVRUQV JUDQVNQLQJ DY (VHI UDSSLRNJM/W@WLVND NUDY VWDQGDUGHU I-U \UNH
BWWDODQGHQ WLOO¥PSOLJD NUDY L ODJDU RFK DQGUD I-U

8W-YHU Y!U UHYLVLRQ DY 'UVUHGRYLvaB_%&ﬁH%MFQFWQ LQQHIDWWDU DWW JHQRP
NRQFHUQUHGRYLVQLQJHQ KDU YL ¥'79|'6P

LQMﬁJP gw L@SSRUWHQ K
DWW VW\UHOVHQ RFK YHUNVW¥OOD§};U QLB Y ﬁsQﬁlL HO(';NWUT
JUVUHGRYLVQLQJIHQ RFK NRQFHUQUY é/IgYIWLgM&{HIQWRV\IF}I<R%%%WUQUH RYLV

VRP P-MOLJJ-U HQKHWOLJ HOHNWUR o ULVNH VxRSV(\)/I’leDDXI\IlﬂVIOILDJND\\//\/
UDSSRUWHQ HQOLJW NDS D h J%SR H QGHVVD EHURU
Y¥UGHSDSSHUVPDUNQDGHQ I-U $% é&ﬂf&v#ﬁE‘HbWﬁ%é?\% dd

.U U VVWD 9LG GHQQD ULVNEHG PQLQJ EHDN

9/U JUDQVNQLQJ RFK Y{UW XWWDQ] OéDHAJod\D/YHV(gg%b%WL\?'&I\J/QéVD@A/%%VSEEOGOLHUQHI:l/\zp
ODJVWDGJDGH NUDYHW .

(QOLJW Y!U XSSIDWWQLQJ KDU (VN\'W WLWNX B W BWNV QL QW I¥UGH!
IRUPDW VRP L DOOW Y¥VHQWOLJW F?“RA%R OUH%% \C/)v %@ﬁ%WQR rQR RPVW*

UDSSRUWHULQJ VI HW WDODQGH |
LQWHUQD NRQWUROOHQ *UDQVNQLQJHQ RP

EHVNULYQLQY MHYI—H.QL(RQ@EI}IU¥WWHOIV/P

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



XWY¥UGHULQJ DY ¥QGDP!OVHQOLJKHQHQERE KD WMWP ¥ LU KW@ NQLQJ DY ERODJIVV
VWI\UHOVHQV RFK YHUNVW¥OODQGHH®RLDARWQUHQWLN@WD QD RFHKQHQ Y¥VHQWOLJ
*UDQVNQLQJV!WJI¥UGHUQD RPIDWWEBI KXW XGMDBERIHQULNWQLQJ RFK RPIDWW
YDOLGHULQJ DY DWW (VHI UDSSRUWH®D XB8UDWWDQYVYWLRYWOJEGWQEWUGY RQ $
:+70/ IRUPDW RFK HQ DYVW¥PQLQJ DH DIWWRQ@WY H® $SRYHVWHQH KDU 9L DQVHU D
"YHUHQVVW¥PPHU PHG GHQ JUDQVNDHIHRVV UMIGCRYUY¥FNQLUHQURRIG |-U Y!'UD XWW
NRQFHUQUHGRYLVQLQJHQ (Q ERODJVVW\UQLQJVUDSSRUW KDU XSSUY
9LGDUH RPIDWWDU JUDQVNQLQJHB OUHIXH®W PHG-PEDGJ DI¥ DQGUD VW\FNHW S
KXUXYLGD NRQFHUQHQV UHVXOWDW UVEDHIETRQAL VREK MG HQ VDPW NDS h D
NDSLWDOU¥NQLQJDU NDVVDIO-GHVORD@W | VIDHPQWO QRWPHGL |OMJHGRYLVQLQJHQ\
UDSSRUWHQ KDU P¥UNWV PHG L;%5NRQIRMHOUQKHERYHE YIDE NWAY -YULIJD GHODU V
|-OMHU DY (VHI I'URUGQLQJHQ “YHUHQVVW¥PPHOVH PHG 'UVUHGRYLVQLQJV
'UVUHGRYLVQLQJ L NUHGLWLQVWLWXW RFK
SHYLVRUQV JUDQVNQLQJ DY ERODJIVVW Y QL QIVIPAFHLYWRUKRXVHERRSHUV $9
"HW ¥U VWAUHOVHQ VRP KDU DQVYDEPWWFNKROP XWV]JV WLOO $% 6YHQVN ([SRL
ERODJVVWIUQLQJVUDSSRUWHQ S| VUGRURDPU By EREK,DIIV VWY PBIHQG H Q PDUV

¥U XSSU¥WWDG L HQOLUEHWO b HEGQ UVRIHSRIMWY UHYLVRU VHGDQ PDUV
9!'U JUDQVNQLQJ KDU VNHWW HQOLJW )$5 V XWWDODQGH 5HY5

5HYLVRUQV JUDQVNQLQJ DY ERODJVVW\A\UQLQJVUDSSRUWHQ 'HWWD

6WRFNKROP GHQ IHEUXDUL
—KUOLQJYV 3ULFHZDWHUKRXVH&RRSHUV $%

SHWHU 6RWW
$XNWRULVHUDG UHYLVRU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



5SHYLVRUV UDSSRUW IU'Q JUDQ
VY¥NHUKHW DY $% 6YHQVN ([SRL
KIOOEDUKHWVUHGRYLVQLQJ

7L,00 VWA\UHOVHQ RFK GHQ YHUNVW¥OODQGH GLUHNW -UHQ L $% 6YH

SWWDODQGH SHYLVRUQV DQVYDU

9L KDU I'WW L XSSGUDJ DY VW\UHOVYHOVREFR WYHHUNYW POYDO F@MDOD RVV RP K]OO
GLUHNW-UHQ L $% 6YHQVN ([SRUWNYHEUXWQ GKED® Dy WWJUJUDLMAPWDQERJI *UDQVNQ
BYHQVN ([SRUWNUHGLWYV SXEO K|OCUEDUIMHWEUHGRRPDYWEHWDE $QGUD EHVW)

U¥NHQVNDSV|UHW +O0OEDUKHWY¥Q HGRYEVMLRRQPIH R FIKQ Y W5V WNVBEOLJID JUDQVN
,QRP UDPHQ I-U Y|UW XSSG U DI  QPRXV GHOA DOX RWPIDANOLR®H 'HQQD UHNRPPF
KDU XSSO\VQLQJDUQD S} VLG SQWQ HUIDUL W FIKUXW | AJ IYJUDLWUDQVNQLQJIV W,

JUDQVNQLQJ *UXQGDW S! Y!U JUDQWNRQIQI \EANGHPKHW DWW K/OOEDUKHWVUHGR
K!IOOEDUKHWVUHGRYLVQLQJHQ KD XSBUIVKWIWPHG BGIOLQKHW PMEQEM WHW 6 W\
GHODU DY UDPYHUNHW [-U K!OOE D UXKHWMMERYD Q HQG LYW NW-WW @W DQVYDU DC
*5, *OREDO 5HSRUWLQJ ,QLWLDWLYH5HNRIPVYB QWL OOMPBOHWDW LW O¥PSDU ,640
KIOOEDUKHWVUHGRYLVQLQJHQ VDFWDQGEWMDG HRQVANDOLWYDPWYDIEGBHQW VRP
UHGRYLVQLQJV RFK EHU¥NQLQJVSULWHFWHRAPBW XWIRUPDU LPSOHPHQWHUDU RF
I-U NYDOLWHWVVW\UQLQJ LQNOXVLYH ULNW
*UXQG I'U XWWDODQGH DYVHHQGH HIWHUOHYQDG DY \UNHVHWLVND
9L KDU XWI-UW JUDQVNQLQJHQ HQOWNHVSW - YQLRBRYERFKDWLOO¥PSOLJD NUDY
$QGUD EHVW\UNDQGHXSSGUDJ ¥Q UHY LVYWR@H ) RFK -YHUVLNWOLJID
JUDQVNQLQJDU DY KLVWRULVN ILOQDQMLMO R ERURHRIGMLR Q- UK W06 DQEMDVWLOO $9
HQOLJW GHQQD UHNRPPHQGDWLRQ EKUYWNUHG¥WP BXE & HOEALWWIHRWG UHYLVR
SHYLVRUQV DQVYDU L -YULJW IXOOJMRUW Y!'UW \UNHVHWLVND D
9L DQVHU DWW GH EHYLV YL KDU L QK¥RONNW LX) W Q QO¥AB QWD URBWW JHQRP
¥QGDP|OVHQOLJD VRP JUXQG I'U Y URK¥WWD XQ@GEHHWODJ WLOO KIOOEDUKHWVUH
Y¥OMHU YLOND !WJ¥UGHU VRP VND XWI-UDV
6W\UHOVHQV RFK YHUNVW¥0O0DQGH GUBNW;UWARVUBBYY® Y ¥vHQwoLID IHODNW
'"HW ¥U VWAUHOVHQ RFK YHUNVW¥O QD& EHDp® KWWMY HWERYYRB KW Q YDUH VLI GH
DQRVYDUHW I-U DWW K{OOEDUKHWVUkGRNGW O L RKHEHW HKP U XS Y BV WPWIYIL 9LG GH
HQOLJKHW PHG WLOO¥PSOLJD NULWHPNWD Y LOHND VRIRY 3HSe YO BED DY GHQ LQw
L KIOOEDUKHWVUHGRYLVQLQJHQ RBKIMIDHWBYI ©@HKKRH A\ PHOVHQ RFK YHUNYV
UDPYHUNHW I-U KIOOEDUKHWVUHGRYd ¥ @QHRWHW ki bW UK B3WVUHGRYLVQLQJIHQ
*OREDO 5HSRUWLQJ ,QLWLDWLYH VYBBJFWNWLOP¥RYIHIPHIUUWRP ¥U ¥QGDP!OVHC
XSSU¥WWDQGH DY K{OOEDUKHWVUHEBSRMWYQERIKRWMBD DY DPHQ LOQWH L VMIWH DW

I"UHWDJHWYV HJQD IUDPWDJQD UHGRMLYRQWERYVWRWHQ L GHQ LQWHUQD NRQWUR
EHU¥NQLQJVSULQFLSHU 'HWWD DQVYDU LQQHIDWWDU ¥YHQ DWW GHW

ILQQV HQ VI!GDQ LQWHUQ NRQWUROO VRP VW\UHOVHQ RFK

YHUNVW¥OODQGH GLUHNW-UHQ EHGg Rl kREBAGHY I UPMWpuL

DU
XSSU¥WWD HQ KIOOEDUKHWVUHGRYLYQEQHXWBQLEKYBRAMO kRX v
IHODNWLJKHWHU YDUH VLJ GHVVD EHURU S} RHJHQWOLJKHWHU

PLVVWDJ

IT

SHWHU 6RWW
$XNWRULVHUDG UHYLVRU
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5HYLVRUV \WWUDQGH DYVHHQC
KIOOEDUKHWVUDSSRUWHQ

7LO0O0 ERODJVVW¥PPDQ L $% 6YHQVN ([SRUWNUHGLW SXEO RUJDQL

8SSGUDJ RFK DQVYDUVI-UGHOQLQJ

'"HW ¥U VWA\UHOVHQ VRP KDU DQVYDUHW |-U K] OOEDUKHWVUDSSRUWHQ
I-U U S, VLGRUQD RFK I-U DWW GHQ ¥U XSSU¥WWDG L
HQOLJKHW PHG |UVUHGRYLVQLQJVODJHQ HQOLJW GHQ ¥OGUH
O\GHOVHQ VRP J¥OOGH I-UH GHQ MXOL

*UDQVNQLQJHQV LQULNWQLQJ RFK RPIDWWQLQJ

9!U JUDQVNQLQJ KDU VNHWW HQOLJW )$5V UHNRPPHQGDWLRQ

5HY5 S5HYLVRUQV \WWUDQGH RP GHQ ODJVWDGJDGH
K!/OOEDUKHWVUDSSRUWHQ 'HWWD LQQHE¥U DWW Y!U JUDQVNQLQJ DY
K!IOOEDUKHWVUDSSRUWHQ KDU HQ DQQDQ LQULNWQLQJ RFK HQ
Y¥VHQWOLJW PLQGUH RPIDWWQLQJ M¥PI-UW PHG GHQ LQULNWQLQJ
RFK RPIDWWQLQJ VRP HQ UHYLVLRQ HQOLJW ,QWHUQDWLRQDO
6WDQGDUGV RQ $XGLWLQJ RFK JRG UHYLVLRQVVHG L 6YHULJH KDU

9L DQVHU DWW GHQQD JUDQVNQLQJ JHU RVV WLOOU¥FNOLJ JUXQG I-U
Y!UW XWWDODQGH

SWWDODQGHQ
(Q KIOOEDUKHWVUDSSRUW KDU XSSU¥WWDWV

6WRFNKROP GHQ IHEUXDUL
—KUOLQJV 3ULFHZDWHUKRXVH&RRSHUV $%

SHWHU 6RWW
$XNWRULVHUDG UHYLVRU

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



'HILQLWLRQHU

H[HPSHOYLY HQHUJLHIIHNWLYLYV

$ % RFK & SURMHNW (6* IDNWRUHU ILQDQVLEPQVRIYEYNPERD QVSRUWHU HOOH
3URMHNW RFK SURMHNWBHOINWRILHL ¥U PLOM - RFEKOP RBEIMURU 6(. V

ILQDQVLHULQJ NODVVLIVRFUDYHRPKIMV\UQLQIWYHEDWKHREDY¥QNDGH 0'Q ¥U E
2(&' V ULNWOLQMHU I-U \DRFPLROHRIFKRP SRWHQWk O R il BB UNH WQ
PLOM-P¥VVLJ K¥QV\Q YLSRYWWWW WW QGHAD Q HJ D W \Wrew(HUMEER S|
H[SRUWNUHGLWHU .DWH(ORVUIPPRVGIRWVWNW ILQDQVLHOOD VW¥0OOQLQJ

LQQHE¥U DWW GHW ILQQV S!WDJOLJD ULVNHU /LNYLGLWHWVW¥FNQLQJVJUDG
.U SRWHQWLHOO PLOM - "HEHFPVYREWNCLID U¥QWHRYVERWHWWALANTL QIVIUDGH
S!'YHUNDQ .DWHJRUL % .SIRWMNQ L@ eEWHVWH Q& iH cS¥PWPOWW VRP YLVDU
YLVV V!IGDQ SRWHQWLH®BOKsSHWHINY® RERGD VNEOGHK.JoVQRPUIE O IWLO0J!QJIDU L
NDWHJRUL & SURMHNW Eorid) eNQI LHIHBS SRUWwHE bREFIRVIHWY QHWWRNDV VD X
HOOHU P\FNHW OLWHQ $QHURGEGH RFK XWIJHQGH RBORQ¥HUGDJIDU /&5 S!

SURFHOW LQQHE¥U DWW ERODJF
SYNDVWQLQJ S| HIHW NDSQRBOMWWHAUL YR B @WHESU DR G WV UHVHUY ¥U WLOO !

IHWWRUHVXOWDW XWwW¥OPW RIPURFHQW SHU pww ERODJHW VND NXQQD KDQV
DQQXP DY LQQHYDUDQGHSRWWHQ LQJ;U OLNYLGR\RMGNBW OLNYLGLWHWVXWIO-
JHQRPVQLWWOLJID EHUYN®IMW SNXOGVI-UELQGHOVHY oHuoD wDu WLOO VNLOO
UDSSRUWSHULRGHQV LYWRHIIRREKIDWLRQHU @,Qj%m%gjﬁsgg\/d;igé%D&&@Dw K¥QV
XWJ/HQGH EDODQV HJIQD¥NBHSWEHHU ¥Q XWO,Qliy WO I RERPRWYVYDUDU GH E

GRNXPHQWHUDG VRP UXQWMHY EAYPEEE veNHUKHWHU DYV
SYNDVWQLQJ Si WLOOJ Q3D G HEWSISHUN XWWY | QLQRW LXK O0OH XSSVW! WLOO 1-OM:

IHWWRUHVXOWDW XWWNU HMGWW.L § V RVEMQMW SH—FLKI—ﬁY\ﬁQ\I:\QHgbBVIDQOHWW QHJIJDWLYW

DQQXP DY LQQHYDUDQGBIOJOR¥QKHWHQ %HU¥NQRW $dpGVVFHQDULR
JHQRPVQLWWOLJD EHUYNDGBWUWSHULRGHQV LQJ:HQgH RFK

UDSSRUWSHULRGHQV LQXWHQEHGRFKDODQV /'QJIULVWLJ Q\XSS0'!QLQJ

XWJIHQGH EDODQYV EDO*%QVEF)%POVIOXWQLQJ 1\XSSO!QLQJ PHG O-SWLGHU 0¥
Q 1 Q HWW !U O¥WHWDOHW ¥U EDVHUL

%UXWWRVROLGLWHWVJIWUD®D 0!Q NDWHIRULVHY oGDOL

BULP¥UNDSLWDOHW XWWODMFNW N B URFEHIONQALR J % QF’]U YLVDV EHORSSHW E
HWW H[SRQHULQJVP WWREOUINYDRQHU VDPW UBPNHUNEN; 1Y vvD EHORSS NDQ

HQOLJKHW PHG &55 VHIQRWEDUD REOLIDWLRQHU; &Y Wi W W (RWWoNnwHG 1-U DI
VWLPXOHUD JU QD VDWV}Q ' 8|

&,55 VIVWHPHW PLOM-P¥VVLJW K!OOEDURPpREK YR B 1R HGHIH,
&,55 VAIVWHPHW XWJ-UV R¥owW HRYWNPOOHU IOHUD DY GH VH[ PLOM-P!OHQ
VWDWHQV VI\VWHP 1-U VWDRAYMUMWD GREIRP L OHGHOVWRUD |-UHWDJ

H[SRUWNUHGLWHU &,55 NUHGLWHU )>UHWDJ PHG HQ 'UVRPV¥WWQLQ

+!00EDUD JUXQGHU
U PLOMRQHU RFK 6NU PLC
(NYDWRUSULQFLSHUQD gHG K{OOEDUD JUXQGHU DYVHV DWW >

SDPYHUN I-U ULVNKDQWHYRQHNWPRFK YHUNVDPKIBWHIHEBBR® 6RFK JDUDQWLDYWD
DQWDJLWV DY LQWHUQDWGBQWOHRUD U HIWHUOH Y til) \ARNPLQV O R # X Wil W3R D Y WD
ILQDQVLQVWLWXW I-U DWW VHWWEQOWLREE TP WIEWOWREMBEH NUHGLWHU R
RFK KDQWHUD PLOM- RBK VIRFGBADP VOMNKEQOM\QpRDQ@WWNRWEXSBWHRBYHU RDYVHW
SURMHNW P¥QVNOLJD U¥WWLJKHWgdIo B BEH WYHICAONREK JpuDQwW
(QIDJIHPDQJ RFEK DIT¥UVHWLN LQWH UDSSRUWHUDGH L UDSSRL

(QJDJHPDQJ ¥U GHW VDF?-PCD@E‘(I}U&EWVNODVVDGIlﬂL PRVLHOO VWX0O0QLQJ REK UL

UHVXOWDWHW DY GH GULBHBOERIVKHIWYRBDVVDG I 04Qy LYDV\TWD%JD' HS|Y|WH|\/| XWEHWD
VSHJODU PHGDUEHWDUHRNR HQ@ RIF K KIOOEDUKHWVG¥QNDG XWB AR AWHUDGH E

PRWLYDWLRQ RFK I-UXWV¥WWQLQJDU DWW
ELGUD WLOO 6(. V P]O 6G.O@§E\IDMLKHWVO¥QNDGH| ?

HQJDJHPDQJHW WY! J!QFHWOEMW KBWVO¥QNDGH HERR, DWW I'U¥QGUDVDL5\5/255\/DH

D i
JHQRP HWW HYLGHQVEDYV-HWODWHILQDQVLHULQJ ly L L{bvl\gR}fiﬁ/@D&LQ\gngv HOO VWA

HQJDJHPDQJVLQGH] O!'QWDJDUHQV P!O LQRP

tUV RFK KI]OOEDUKHWVUHGRYLVQLQJ



H HP SHCB! JUXQGDY |- QAUDEH XWELOGQLQJ JUXQGO¥XWQ®H QJ WLOO NUHGLWLQVWL\
YDOXWDNXUVHU 9LGDUHQHEHERVWHUXNGMKE HOOHWOOQOVPE G POYKHINHEK HMW GUDJ J-
DFFHSWHUDGH NUHGLWHU UHVXOWHUD L HQ NRQWDQWV¥NHUKHWHU HQOLJW
XWEHWDOQLQJ RFK G¥UPHEWRNYEWE QN & VWD@iéQH'LLJQPWVbWW{QOH U GHULYDW
EDODQVU¥NQLQJHQ 1\D6W@+E¢-QWLQBQVLHULQJ & W OAWLR@Q M) @QU WLGHQ WLC
JDUDQWLDYWDO DYVHU BDROP I VOO HRHYHED WLHOOAMQRIPY MWQUBHR! IV U OHG
ELOG DY LQIO-GHW DY QMW WHMAUHW KW WHWVVFH@RVYHR RWENQMHW WRP O¥PQDWYV

UDSSRUWSHULRGHQ HAKHAP HGYDHO,, U¥QWHE¥UDQGH Y¥UGHSDSSHU (
UD |.UHWDJ NUHGLWHU VRP O¥PQDWVY PRW W
BULP¥UNDSLWDOUHODWEW® RNXPHQWDWLRQ 'HVVD EHORS

.DSLWDOUHODWLRQHQ YuURWDOWHFI B HQ UVRPV6¥(W\0/Q(I,L|QJ~}\,OYLF515 XWO'!'QLQJ
SULP¥UNDSLWDO RFK WRNY kg
ULVNH[SRQHULQJVEHORSS BWHVW!HQGH XSSO!QLQJ

OYHQVND H[SRUW-UHU ypppg py VNXOGHU WLOO NUH:
5HVXOWDW SHU DNWLH )- UHVR[F.K\HRWHHL[JSRUWHUQgSIéJ., YHlleJh% DOOPY¥OKHWHQ

XWVS¥GQLQJ 6NU HOOHU XQGHUOHYHUDQWpYH, IW[B‘IQ(?HG MYPHSDSSHU
IHWWRUHVXOWDW GLYLGHOWRIPHG

JHQRPVQLWWOLIW DQWDO BNWLHY YRP XSSLIUSWHVWIHQGH VDPW DYWDODGH
WO |. WPWIDSHIRGH) (L0 0J¥QJOLJD PH HM XWEHWDOGD NUHGLWHU

7LOOJ¥QJOLJID PHGHO Dgyy by WY UWR WBBHXwo!QLQIvsT
5LVNH[SRQHULQJVEHORBSSO!QLQJ VDPW O{QHURPIRMoPPDQV PHG DYWDODGH |

7L00J!QJDU RFK DQGUDSMIYIBQEHR NUHGLWHU (QOLJW 6(. V XSSIDV
MXVWHUDGH |I-U GHUDV ;JRI,.\)O%(J)- NHgSLL\g/BIg)\ﬁFF DGW>EW -U GHVVD EHORSS DQY¥QGEI
(0 V1URUOELE)paiwooumoowirowa YNTHRRRE YRS S
6RFLDOD 0!Q NDSLWDOEDV RFK WRWDdI:__)K QRW ebQ

6RFLDOD 0O!Q NDWHJRULWWSWQW@V.EMOR%

UDPYHUN I-U K{OOEDUD R L DWLR\E%_h?
L

6\IWHW ¥U DWW VWLPXO PPN . % : WI-OM
VRP ¥U VRFLDOW K!OOEDS @ LQJIU XWOIQLQJ GRNXPHQWHUDG

H[HPSHOYLV K¥OVR RFKR R %?@'VME%%UDQGH Y¥UGHSDSSHU

tfUV RFK KIOOEDUKHWVUHGRYLVQLQJ



	Framsida
	Innehåll

