30 *HRWHNOQI

*HRWHNQLVN |[YHUVLNWOLJ XWUHGQLQJ I|U
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bQGULQJIVI|L

9HU 'DWXP bQGULQJVEHVNULYQLQJ *UDQVNDG *RGNIQG
8SSGI %XWIQJHQ SODQSURJUDP Q
6NDSD *XQQDU :HVWEHUJ
*UDQVN 0DJQXV 6W
8SSGUDJVQ
.XQ 1RUUN|SLQJV NRPPXQ
"DW3
"RNXPHQWUHIHUHQV
s ? ? BEXWIQJHQBSODQSURJUDP BQ

RUUN|SLQJ BJHRWHNQLN? 2 BWH[W?
SP JHRWHN



,QQHKNOOVI|[UWHFNQLQJ

2EMHNW
8QGHUODJ
30DQHUDG EHE\JJHOVH

%HILQWOLJD I|[lUKNOODQGHDQ
7RSRJUDILVND RFK JHRORJLVND I|[UKNOODQGHQ
6IWWQLQJIJVEHQIJHQKHW RFK VIWWQLQJVKLVWRULN

*UXQGYDWWHQI|[UKNOODQGHQ
8SSI\O0OQLQJDU

OLOM|JHRWHNQLVND I|[UKNOODQGHQ
%HILQWOLJD JUXQGNRQVWUXNWLRQHU
3RVWWHUPLQDOHQ

-RKDQQLVERUJ 60RWWVUXLQ

ODWHULDOW\S WMIOIDUOLJKHWVNODVV

*HRWHNQLVND nWJIUGHU

+nUGJMRUGD \WRU JDWRU RFK YIJDU
%\JJQDGHU .YDUWHUVPDUN

*UIQVVQLWW

2VWOIQNHQV SODQHUDGH EURNRVWUXNWLRQ
30DQHUDGH NRPPXQDOD EURNRQVWUXNWLRQHU
'DJYDWWHQNDQDO

)JUVODJ Sn NRPSOHWWHUDQGH XWUHGQLQJDU
)JUVODJ Sn NRPSOHWWHUDQGH JHRWHNQLVND XQGHUV|INQLQJDU

ODUNXQGHUV|NQLQJDU DYVHHQGH I|[UVWIUNQLQJVEHKRY
ODUNXQGHUV|NQLQJDU DYVHHQGH VIWWQLQJVEHQIJHQKHW

JUDPWLGD PDUNXQGHUV|NQLQJDU

YRUWVDWWD DUEHWHQ

YJUILQDW XQGHUODJ *HRNDON\O
YXQNWLRQVNRQWUROO DY JUXQGYDWWHQU|U
YJUWIWQLQJ ERUUSXQNWHU
'LPHQVLRQHUDQGH JUXQGYDWWHQQLYnNHU
YRUWVDWW LQYHQWHULQJ DY DUNLY
*UXQGOIJIQLQJIJVLQYHQWHULQJ
.DUWHULQJ DY XWI\OOQDGHU

OHWRGYDO RFK NDON\OYIUGHQ

'LJLWDO KDQWHULQJ DY XQGHUODJ
5LVNKDQWHULQJ
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%LODJRU
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5LWQLQJVI|JUWHFNQLQJ RFK ULWQLQJDU
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2EMHNW

3n XSSGUDJ DY 1RUUN|SLQJV NRPPXQ KDU 6ZHFR XWI|UW HQ *HRWHNQLVN |YH
XWUHGQLQJ I|U %XWIQJHQ SODQSURJUDP , GHQQD KDQGOLQJ UHGRYLVDV HQ
DUNLYLQYHQWHULQJ DY IOGUH JHRWHNQLVND XQGHUV|NQLQJDU L %XWIQJHQ
1RUUN|SLQJV NRPPXQ

8SSGUDJHW L VLQ KHOKHW UHGRYLVDV L VHSDUDWD 30 HQOLJW QHGDQ

30 $SUNLYLQYHQWHULQJ

30 *UXQGYDWWHQU|UVLQYHQWHULQJ
30 *HRNDON\O

X 30 *HRWHNQLN

9DUDY GHQ VLVWQIPQGD 30 *HRWHNQLN GHQQD KDQGOLQJ IU KXYXGGRNXPF

YUDPWDJHW SODQSURJUDP I|U RPUNGHW EHVNULYHU OIJH I|U 1RUUN|SLQJV Q\
UHVHFHQWUXP L RFK PHG 2VWOIQNHQV GUDJQLQJ JHQRP 1RUUN|SLQJ Q\
VWDGVEHE\JJHOVH SDUNPDUN RFK NROOHNWLYWUDILNVWURNN

2PUNGHW %XWIQJHQ IU EHOIJHW L QRUUD FHQWUDOD GHODUQD DY 1RUUN|SLQ
KDU KLVWRULVNW Q\WWMDWV VRP QIULQJYV RFK LQGXVWULRPURGH 'n RPUNGI
DWWUDNWLY GHO DY 1RUUN|SLQJ Vn XWUHGHU 1RUUN|SLQJ NRPPXQV [|[UXWVI
DWW H[SORDWHUD RPUNRGHW PHG NRQWRU ERVWIGHU RFK FHQWUXPEHE\JJHO
YLIXU

'HW SODQHUDV IYHQ HQ GDJYDWWHQNDQDO I|[U DYYDWWQLQJ DY GHQ Q\D VWL
'HQQD VND P\QQD YLG 60ORWWVKDJHQ QRUG|VW RP 6WnWK|JDYIJHQ VH )LIXU

xX X X

)LIXU BURJUDPNDUWDZ%XW IFQIHIQR NIOQ O

6\IWHW PHG XWUHGQLQJHQ IU DWW In HQ |[YHUVLNWOLJ PHQ KHOWIFNDQGH EL
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PDUNI|UXWVIWWQLQJDUQD L %XWIQJHQ PHG DYVHHQGH Sn JHRWHNQLN JHRK\
RFK IUDPWLGD PDVVKDQWHULQJ 8WUHGQLQJVUHVXOWDWHW NRPPHU OLJJD W
SODQHULQJ DY XWUHGQLQJDU RFK NRQWUROOSURJUDP L QIVWNRPPDQGH WYr
NRPPDQGH SODQSURFHVV RFK HIWHUI|OMDQGH GHWDOMSURMHNWHULQJ

1RUUN|SLQJV NRPPXQ |[QVNDU DWW XWUHGQLQJHQ RPIDWWDU EODQG DQQDW

X 6DPPDQVWIOOQLQJ DY UHOHYDQWD MRUGGMXSVREVHUYDWLRQHU IUnQ W
XWI|[UGD JHRWHNQLVND XQGHUV|NQLQJDU GHOV L ([FHO DUN RFK L HQ
*HRVXLWHGDWDEDV 30 $UNLYLQYHQWHULQJ

X ,QYHQWHULQJ RFK VDPPDQVWIOOQLQJ |[YHU EHILQWOLJD JUXQGYDWWHQ
RPUNGHW I|[lUXWRP GH U|U 1RGUD PIWHU NRQWLQXHUOLJW 30
*UXQGYDWWHQU|UVLQYHQWHULQJ

X gYHUVLNWOLJ JHRNDON\O I|[U DOOPIQ SODWVPDUN UHVSHNWLYH NYDUWF
*HRNDON\OHQ VND JH HQ |[YHUVLNWOLJ ELOG JIOODQGH YRO\P RFK NYDO
VFKDNWPDVVRU RFK EHKRY DY I\OOQDGVPDVVRU VDPW I|[UYIQWDGH
JUXQGOIJIQLQJVNRVWQDGHU 30 *HRNDON\O

X 6DPPDQIDWWQLQJ DYVHHQGH UHVXOWDWHQ IUnQ |YULJD 30 RFK
UHNRPPHQGDWLRQHU DYVHHQGH IUDPWLGD PDUNXQGHUV|NQLQJDU RFK
JUXQGOIJIQLQJ

'"HQQD 30 IRNXVHUDU Sn VOXWVDWVHU IUnQ IOGUH UDSSRUWHU RFK GH
UHNRPPHQGDWLRQHU VRP NDQ JHQHUHUDV IUnQ EHILQWOLJW XQGHUODJ VDP
JHRWHNQLVN NRPSOH[LWHW RFK JUIQVVQLWWVIUnJRU 6RP HQ GHO L GHWWD
JHRWHNQLVND DVSHNWHUQD VWXGHUDWY JHQRP DUNLYLQYHQWHULQJ

$UNLYKDQGOLQJDUQDYV QDPQJLYQLQJ I|[OMHU 1RUUN]|SLQJV VI\VWHP L 12.$ RF
WHFNHQ EHVWNRHQGH DY ERNVWIYHU RFK VLIIURU L YDULHUDQGH NRPELQDWLI

8QGHUODJ

8QGHUODJ I|U 30 *HRWHNQLN KDU YDULW
30 SUNLYLQYHQWHULQJ %XWIQJHQ SODQSURJUDP 1RUUN|SLQJ GDWE

'DIJYDWWHQUHQLQJ RFK K|IMGVIWWQLQJ I|U %XWIQJHQ NDQDO

JUDQVNQLQJVKDQGOLQJ XSSGUDJVQXPPHU GDWHUDG
IUDPWDJHQ DY 7\UpQV

gYHUJULSDQGH XWUHGQLQJ DY JUXQGYDWWHQI|UKNOODQGHQ RFK EHI

NRQWUROOSURJUDP $)5< GDWHUDG

-RUGDUWVNDUWD IUnQ 6*8

-RUGGMXSVPRGHOO IUnQ 6*8

%DVNDUWDB%XWIQJHQB B GzJ

WLOOKDQGDKNOOHQ IUnQ 1RUUN|SLQJV NRPPXQ

%HVNULYQLQJ WLOO JHRORJLVND NDUWEODGHW 1RUUN|SLQJ 19 6*8

30 *HRWHNQLN gVWUD 6DOWIQJHQ 1RUUN|SLQJ 6ZHFR GDWHUDG

UHYLGHUDG

3HUVRQOLJ NRPPXQLNDWLRQ PHG DQVYDULJ IIOWLQJHQM|U YLG

PDUNXQGHUV|NQLQJDUQD I|U 2VWOIQNHQ

30 *HRNDON\O %XWIQJHQ SODQSURJUDP 1RUUN|SLQJ GDWHUDG

30 *UXQGYDWWHQU|UVLQYHQWHULQJ %XWIQJHQ SODQSURJUDP
1RUUN|SLQJ
6WDWHQV IDVWLJIKHWNYHWUNVZKHAPMLGD

6ZHF 30 *HRWHNQLN

8SSGUDJVQXPPHU
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8QGHUODJ VRP KDU VDNQDWY YLG IUDPWDJDQGH DY KDQGOLQJDU

x 1\ SODQHUDG K|MGVIWWQLQJ DY RPUNGHW I|[UXWRP Q\D SODQHUDGH JDV
x 'HWDOMHUDG LQIRUPDWLRQ DYVHHQGH SODQHUDG EHE\JJHOVH

3O0DQHUDG EHE\JJHOVH

30DQHUDG EHE\JJHOVH IU XQGHU IUDPWDJDQGH RFK HQ |[YHUVLNW ILQQV L )L
YUDPWDJHW SODQSURJUDP I|U RPUNGHW EHVNULYHU OIJH I|U 1RUUN|SLQJV Q\
UHVHFHQWUXP L RFK PHG 2VWOIQNHQV GUDJQLQJ JHQRP 1RUUN|SLQJ Q\
VWDGVEHE\JJHOVH SDUNPDUN RFK NROOHNWLYWUDILNVWURNN

'lUWLOO SODQHUDV IYHQ HQ GDJYDWWHQNDQDO I|[U DYYDWWQLQJ DY GHQ Q\D
'HQQD VND P\QQD YLG 60ORWWVKDJHQ QRUG|VW RP 6WnWK|JDYIJHQ VH )LIXU

*HRNDON\OHQ > @ KDU JMRUWY PHG NXQVNDS RP DWW 7UDILNYHUNHW NRPPF
VSnUOLQMHQ RFK GIUPHG I1|UIQGUDYV OIJHW [|U VnYIO GHQ IUDPWLGD MIUQYIJl
EHU|UGD RPNULQJOLJIJDQGH PDUN\WRU

%HILQWOLJD I[UKNOODQGHQ

7TRSRJUDILVND RFK JHRORJLVND I|[UKNOODQGHAQ

30DQRPUNGHW OLJJHU L NDQWHQ DY GHQ Vn NDOODGH 1RUUN|SLQJVNVHQ Sn
VWDGHQV QRUUD GHODU IU EHOIJQD 1RUUN|SLQJNVHQ O|SHU L 1192662 ULNW.
JHQRP VWDGHQ gVWHU RP GHW DNWXHOOD RPUNGHW XWEUHGHU VLJ HQ YLG\
VHGLPHQWVOIWW QHG PRW ORWDOD 6WU|P RFK %UnYLNHQ

gYHU VHGLPHQWVOIWWHQ K|MHU VLJ KIU RFK YDU IDVWPDUNVSDUWLHU GIU E
GDJHQ HOOHU WIFNHV DY PRUIQ ODUN\WDQ LQRP RPUNGHW IU L GHW QIUPDVYV
RFK VOXWWDU VYDJW PRW RVW RFK VIGRVW 6HGLPHQWHQ EHVWnU PHVWDGH
SRVWJODFLDO ILQOHUD RFK OIQJVW L |[VWHU DY J\WWWMHOHUD OHUJM\WWMD
RPUNGHQ PHG LVIOYVDYODJULQJ DY VDQG RFK L VIGHU V|GHU RP 1RUUD
SURPHQDGHQ EHVWnhnU GHQ QDWXUOLJD \WOLJD PDUNHQ DY VYIPVHGLPHQW

6H )LJXU [J]U GHQ JHRORJLVND NDUWDQ

6ZHF 30 *HRWHNQLN

8SSGUDJVQXPPHU

'‘DWXP 9HU
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)LIXU *HRORJLVN NDUWD QRUUD 1RUUN|SLQJ 6*8 8WUHGQLQJVRPUNGHW JUIQVDU L YIVWHU W
IRUUN|SLQJVNVHQ GIU IYHQ PDUNQLYNQ LQRP RPUNGHW VWLJHU

2PUnGHW |IU UHODWLYW SODQW 6H )LJXU /U EHILQWOLJD PDUNQLYNHU 1LY
IUunQ YLG 6 XSUDNDMHQ L [VWHU RFK FLUND YLG 1RUUN|SLQJIJVNVHQ L YIVYV
5+

(Q RVINHUKHW L DUNLYXQGHUODJHW IU QLYNHU 3XQNWHU IU LQWH LQPIWWD
KDU I\OOWV XW L YDULHUDQGH RPIDWWQLQJ JHQRP nUHQ

6ZHF 30 *HRWHNQLN
8SSGUDJVQXPPHU
'‘DWXP 9HU
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JLIXU %HILQWOLJD PDUNQLYnNHU LQRP RPUNGHW +|MGV\VWHP 5+ 2PUnGHQ PHG QLYnHU Y
SRUWHQ I|U EHILQWOLJ MIUQYIJ

gYHUVW EHVWnU MRUGHQ DY XSS WLOO P 1\OOQLQJ YDUV YDULDWLRQHQ L
VDPPDQVIWWQLQJ IU VWRU -RUGGMXSHQ YDULHUDU NUDIWLJW LQRP RPUNGH)
OLJIJHU GMXSW VRP GMXSDVW XSSPIWW P XQGHU PDUN\WDQ PHQ EHUJHW J
XSS PRW QRUGRVW /HUDQ LQRP RPUNGHW EHG|PV JHQHUHOOW YDUD O|V WLC
QRUPDONRQVROLGHUDG 6NMXYKnOOIDVWKHWHQ EHG|PV YDULHUD IUnQ P\FNt
HQOLJW 6*, ,QIRUPDWLRQ $YYLNHOVHU ILQQV GRFN .RQIO\WJUIQVHU PHOO
SURFHQW KDU QRWHUDWYV

1IlUPDVW XQGHU WRUUVNRUSHOHUDQ VRP VWIOOYLV IU VYDJW XWELOGDG DO
[lJOMHU OHUD DOWHUQDWLYW J\WWMLJ OHUD 'IlUXQGHU I|/OMHU YDUYLJ OHUD
ILQVDQG YLOND WLOOWDU PRW GMXSHW /HUDQ XQGHUODJUDYVY DY VLOW VDC
Sn PRUIQ HOOHU EHUJ /HUPINWLJKHWHQ IU HQOLJW VRQGHULQJDU VW|UVW L
V\G|VWUD GHO )DVW ERWWHQ IU P\FNHW RMIPQ RFK VMXQNHU L ULNWQLQJ PF
)LIXU I[lU SODQNDUWD PHG GMXSLQWHUYDOOHU

'lU PRUIQHQ XSSWUIGHU YLG PDUN\WDQ VH )LJXU VWUD[ QRUU RP RFK YIVW!
DNWXHOOW XWUHGQLQJVRPUNGHW IU HQ VDQGLJ PRUIQ ORUIQ VRP IUDPWUIG
PDUN\WDQ V|GHU RP ORWDOD VWUI|P IU IYHQ GHQ VDQGLJ 'HQ PRUIQHQ VRP Il
XQGHU GH RYDQOLJIJDQGH MRUGODJUHQ IJUXWVIWWY YDUD HQ VDQGLJ PRUIQ

6ZHF 30 *HRWHNQLN

8SSGUDJVQXPPHU

'‘DWXP 9HU
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, 30 JHRNDON\O > @ WRONDVY GMXSHW WLOO EHUJ 'H GMXSDVWH GHORPUNGH
L VIGHU 'HQ OnJW OLJJDQGH EHUJ|YHU\WDQ VOXWWDU IUnQ QRUU WLOO V|GH
|[VWUD RFK YIVWUD VLGRUQD JUXQGDU GHW XSS )|U DWW L \WWHUNDQWHUQD
|[YHUJn WLOO IDVWPDUN YLG PDUN\WDQ , |[VWHU VWLJHU EHUJHW |YHU\WD 1I|U
LIHQ |[VWHUXW 6H )LJXU I|lU GMXSLQWHUYDOOHU> @ 2PUnGHQ GIU OHUDQV
NDQ OLJJD Sn GMXS VW|UUH IQ FLUND P RFK XSS WLOO FLUND P ILQQV LQ
FHQWUDOD GHODUQD

, XQGHUV|INQLQJVRPUNGHWY V|GUD GHODU PRW 1RUUD 3URPHQDGHQ RFK V|GL
DY 6WnWK|JDYIJHQ ILQQV VDNQDV GHW VRQGHULQJDU VRP JnU PRW GMXSHW

I1RWHUDW L JHRNDON\OHQ > @ IlU DWW MRUGEHUJVRQGHULQJDU JMRUGD LQR
2VWOIQNHQ LQRP GHQQD XWUHGQLQJV QRUG|VWUD GHO V\GRVW 6WnWK|JD Y
JUXQGDUH MRUGGMXS IQ YDG 6*8 V MRUGGMXSVPRGHOO YLVDU

(QOLJW XQGHUODJ L )LIXU Vn WRONDGHY GMXS WLOO IDVWERWWHQ WLOO P
QRUU RP QX DNWXHOOW RPUNGH

)LIXU ODUNEIULIJKHWVNDUWD ,QJHOVWDRPUNGHW > '& ;$<)@ GLUHNW QRUU RP QX DNWXHC
,QJHVOWDRPUNGHWY V|GUD VLGDQ DYVOXWDV PRW /LQQpJDWDQ VRP IU DNWXHOOW RPUNGHV QR
QRUU RP IRWEROOVSODQ , NYDUWHUHQ 5LWVDUHQ 'UHMDUHQ /IPSDUHQ RFK .DSDUHQ DQJUIQ
DNWXHOOW XWUHGQLQJVRPUNGH NODVVLILHUDY PDUNHQ VRP OHUD PHG GMXS WLOO IDVWERWW}
IJUVODJHQ JUXQGOIJJQLQJ IU VW|GSnODU HOOHU NRKHVLRQVSnODU gVWHU RP .Y .DSDUHQ EHG|!
YDUD P RFK VRP JUXQGOIJIJQLQJVPHWRG I|[UHVOnV SOLQWDU WLOO PRUIQ

6ZHF 30 *HRWHNQLN

8SSGUDJVQXPPHU
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)LIXU '"MXSLQWHUYDOOHU I|U [YHUVWD ODJUHW DQVDWW VRP OHUD LQRP KHOD RPUNGHW 'DW
QRUG|VW RFK QRUU RP 1RUUD 3URPHQDGHQ XSS WLOO Q\WW VWDWLRQVRPUNGH VH IIUJI|UIQGU
ODUNQLYNQ LQRP %XWIQJHQ OLJJHU PHOODQ RFK VRP UHIHUHQV WLOO GH WRONDGH OHUGM

6IWWQLQJVEHQIJHQKHW RFK VIWWQLQJVKLVWRULN

YJUXWVIWWQLQJDUQD VNLOMHU VLJ nW LQRP RPUNGHW /HUDQ EHG|PV YDUD
QRUPDONRQVROLGHUDG 3n YLVVD SODWVHU GIU GHQ XWVDWWV I|[U WLGLJDU
SNODVWQLQJ KDU SRU|YHUWU\FNHQ LQWH KXQQLW XWMIPQDV IQ 'HWWD LQQF
P\FNHW VIWWQLQJVNIQVOLJ RFK DWW VIWWQLQJVI[UORSSHW JnU ,nQJVDPW

, RPUNGHW YLG 6DOWIQJHQ V\GRVW RP DNWXHOOW XWUHGQLQJVRPUNGH KD
XWUHGQLQJHQ > @ NRQVWDWHUDWY DWW OHUDQ IU EHURHQGH Sn EHODVWQL
QRUPDO HOOHU VYDJW |[YHUNRQVROLGHUDG

(QOLJW DUNLYXQGHUV|INQLQJ >% *=) @ 1UnQ KDU GH VW|UUH KXVHQ HUKnN
VWRUD VQHGVIWWQLQJDU 8SSI\OOQLQJDU KDU JMRUWY LQRP VWRUD GHODU
YLONHW PHGI|UW VIWWQLQJDU 6IWWQLQJDUQD SnJnU VDQQROLNW IRUWIDUD (
HOOHU GHODU DY RPUNGHW 'HW ILQQV L QXOIJHW YLVXHOOW V\QOLJD WHFNF
VIWWQLQIJVVNDGRU RFK PDUNVIWWQLQJDU Sn RFK LQYLG EHILQWOLJD E\JJQD
RPUNGHW 2PIDWWQLQJHQ RFK I|[UIQGULQJHQ DY WLGLJDUH PDUNEHODVWQLQ
RNIQGD YLONHW J|U DWW DQDO\WVGDWD IUnQ IOGUH XWUHGQLQJDU I|U PDUNH
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VIWWQLQJVHIJHQVNDSHU IU ROIPSOLJD DWW nWHUDQYIQGD L Q\D EHUINQLQJD
JHU GH IOGUH XWUHGQLQJDUQD YIUGHIXOO LQIRUPDWLRQ RP YDG YL NDQ I]|U®
GHW JIOOHU PDUNI|UKNOODQGHQD JHQHUHOOW 6H H[HPSHO Sn VIWWQLQJVGL

)LIXU 6IWWQLQJVGLDJUDP $6* *RGVWHUPLQDO > )<% = @ UHGRYLVDQGH I|[UYIQWDGH IUDPWL!
VIWWQLQJDU EHURHQGH Sn [YHUODVW 9LVDU Sn YDULDWLRQ L OHUGMXS VWRUOHN Sn SODC
RFK VWRUOHN Sn GLIIHUDQVVIWW®DLQBRRWVYDOD®GH FLUND P INOOQLQJ

$Y )LIXU IUDPJnU DWW Sn GHQ IDVWLJKHWHQ JDPOD $*6 *RGVWHUPLQDO Q:
'+/ WRJV IUDP VIWWQLQJVEHUINQLQJDU I|U XSSIN\OOQLQJDU I|U PHOODQ P
WMRFNOHN /HUGMXS YDULHUDQGH PHOODQ PHWHU YLONHW IU HQ VWRU Y
HQ RFK VDPPD IDVWLJKHW 6IWWQLQJDUQDYV VWRUOHN I|U HQ XSSIN\OOQLQJ Sr
PHWHU YDULHUDU PHOODQ VWUD[ XQGHU HQ GHFLPHWHU WLOO VWUD[ XQGHU
VDPPD VIWW YDULHUDU VIWWQLQJDUQD I|U HQ XSSIN\OOQLQJ Sn FLUND PHWH
VWUD[ XQGHU WUH GHFLPHWHU WLOO FLUND VH[ GHFLPHWHU

)JU HQ SnODG E\JJQDG LQQHEIU GHW DWW GLIITHUHQVVIWWQLQJ XWPHG E\JJQL
YDULHUD )|U HQ OHGQLQJ L JDWD VRP JnU XWPHG VWUIFNRU GIU EnGH OHUGH
XSSIN\OOQLQJ YDULHUDU NDQ GHW LQQHEIUD DWW OHGQLQJHQ VIWWHU VLJ RC
ROLND OHGQLQJDU YDULHUDU )|U HQ VMIOYIDOOVOHGQLQJ NDQ GHW LQQHEIL
EDNIDOO 9LG OHGQLQJDU VRP JnU LQ L SnODGH NRQVWUXNWLRQHU VRP LQW
OHGQLQJHQ VNMXYDV DY YLG JUIQVVQLWWHW WLOO GHQ IDVWD NRQVWUXNWL
RYDQOLJJDQGH MRUGDUQD VRP VIWWHU VLJ

6HGDQ OnQJ WLG WLOOEDND OLJJHU I\OOQLQJDU XWODJGD |[YHU VWRUD RPUn
NXWIQIJHQ 2P VIWWQLQJDU IRUWIDUDQGH SnJnU HOOHU RP VIWWQLQJDUQD D
HWW MIPYLNWVI|[UKNOODQGH I|U SnODJG ODVW XSSVWnWW |U LQWH NIQW 11U
NRPPHU Q\D VIWWQLQJVU|UHOVHU DWW XSSVWn 6WRUOHNHQ RFK WLGHQ I|U

6ZHF 30 *HRWHNQLN
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GHVVD Q\D UJ[lUHOVHU EHURU Sn Snl|UG Q\ EHODVWQLQJ OHUGMXS OHUDQV H
RFK RP JUXQGYDWWHQ\WDQ NRPPHU DWW SnYHUNDV LQRP RPUNGHW

'"HW |U ULPOLJW DWW DQWD DWW OHUODJUHQ VRP I|JlUHNRPPHU LQRP XWUHGQI
NIQVOLJD I|U OnQJWLGVVIWWQLQJDU 3n JUXQG DY GH VWRUD OHUPINWLJKHW
VIWWQLQJIJVIIJlUORSSHW XWGUDJHW RFK VDQQROLNW SnJnU VIWWQLQJDU IQQX
Q\D EHODVWQLQJDU 'HW IUDPJnU RFNVn L DUNLYPDWHULDOHW DWW GHODU D
Q\WWMDWYV I|U GLYHUVH XSSODJ VRP LQQHEIU DWW OHUDQ GIU NDQ KD NRQVF
DQGUD GHODU DY RPUNGHW YLONHW LQQHEIU ULVN I|U RMIPQD VIWWQLQJDU

6DQQROLNKHWHQ I|[U DWW VIWWQLQJVNIQVOLJKHW RFK DWW IUDPWLGD VIWW(
INDU YLG Q\ SnlI|lUG EHODVWQLQJ WLOOWDU PHG VW|UUH OHUPINWLJKHW %HC
NDQ SnYHUND VIWWQLQJVU|UHOVHUQD VRP YDULHUDU PHG VWRUOHNHQ Sn WI
INOOQLQJ RFK KXU OnQJ WLG XWI\OOQDGHQ OHJDW

*UXQGYDWWHQI|[UKNOODQGHQ

'"HW ILQQV WYn KXYXGVDNOLJD JUXQGYDWWHQPDJDVLQ HWW L \WOLJD ODJHU
NOOQDGVPDWHULDO RFK HWW L GMXSOLJJDQGH IULNWLRQVPDWHULDO PRUIQ
'"HVVD IU L %XWIQJHQ VHSDUHUDGH DY OHUODJUHW PHQ VWUD[ YIVWHU RP RF
RPUNGHW KDU LVIOYVVHGLPHQWHQ K\GUDXOLVN NRQWDNW PHG ORWDOD VWU|
GIUHIWHU YIVWHU RP 1RUUN|SLQJV FHQWUXP XSS L PDUN\WDQ , GHODU DY |
GMXSOLJIJDQGH RFK GHW \WOLJD JUXQGYDWWHQPDJDVLQHW I[UHNRPPHU NRU
ORWDOD VWU|P > @ *UXQGYDWWHQ\WDQ L GHW \WOLJD |SSQD PDJDVLQHW KE
OLWHQ OXWQLQJ JUDGLHQW PRW ORWDOD VWU|P 1RUU RP XWUHGQLQJVRPU
JUXQGYDWWHQPDJDVHQ NRQWDNW PHG YDUDQGUD GIU PRUIQHQ ILQQV YLG PI

+XU GHQ XQGUH JUXQGYDWWHQPDJDVLQHW IO|GHVULNWQLQJ IU VDPW KXU GH
PHG ORWDODVWU|P HOOHU %UnYLNHQ IU LQWH NIQW ,QGLNDWLYD VOXWVDWYV
KDQGOLQJ > @ VRP GRFN IU DY |YHUJULSDQGH DUW 'HWDOMHUDGH VWXGLHU
OnQIJWInHQGH VOXWVDWVHU

*UXQGYDWWQHW OLJJHU LQRP RPUNGHW JHQHUHOOW PHOODQ FLUND RFK
PDUN\WDQ 'HWWD DYVHU VnYIO GHW XQGUH VRP GHW |YUH > < ;) @
JUXQGYDWWHQPDJDVLQHW VH KDQGOLQJ > @ UHVSHNWLYH > < ;) @ $YYLNH
GRFN *UXQGYDWWHQPIWQLQJDU XWI|[UGD LQRP SURMHNW 2VWOIQNHQ LQGLNH
QLYn L GHW XQGUH PDJDVLQHW ORWVWULGLJID XSSJLIWHU ILQQV *HQHUHOO\
XSSJLIWHU RP DQJLYQD JUXQGYDWWHQQLYNRHU DYVHU PIWQLQJ L GHW XQGUH
PDJDVLQHW

(QOLJW > @ Vn KDU 7UDILNYHUNHW HQ SRUWU\FNVVWDWLRQ PIWDQGHV Sn WU
LQRP RPUNGHW 5HVXOWDW IUnQ GHQ VWDWLRQHQ KDU LQWH YDULW WLOOJIC
IUDPWDJDQGH DY GHQQD KDQGOLQJ

+IMGVIWWQLQJ DY RPUNGHW J|UV XWLIUnQ IOHUD WHNQLVND DVSHNWHU VRP |
XQGYLNDQGH DY |[YHUVYIPQLQJ DQSDVVQLQJ WLOO EnGH EHILQWOLJ VWDPED
SODQHUDG 2VWOIQN HWF |, KDQGOLQJ > @ EHVNULYV KXU OnJSXQNWHU VND S
GDJYDWWQHW WLOO GHVVD *HQRP GHVVD OnJSXQNWHU PLQVNDU EHKRY DY
PRW EHILQWOLJ PDUN RFK EHKRYHW DY [|UVWIUNQLQJVnNnWIJIUGHU PLQVNDYV

'LPHQVLRQHUDQGH JUXQGYDWWHQQLYNnHU IU LQWH IUDPWDJQD L GHWWD VNH
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SVVECCY?S

8SSINOOQLQJDU

(QOLJW DUNLYXSSJLIWHU KDU GHW XWWDJLWV JUXV RFK VDQG I1UnQ 1RUUN]|SL
VWRUD PIQJGHU L VOXWHW DY RFK EJUMDQ DY WDOHW KDU KHOD JURS
PHG RVSHFLILFHUDW PDWHULDO GLYHUVH I\OOQLQJ

9LG SROLVKXVHW IU I\OOQLQJHQV PINWLJKHW IOHUD PHWHU > @

JQQHGRP RP KXU RPUNGHW XQGHU ROLND SHULRGHU QLYNMXVWHUDWYV RFK P
NOOWV XSS PHG VDNQDV )\OOQLQJHQ NDQ EHVWn DY HQ EODQGQLQJ DY VWH
VDQG VODJJ WHJHO MIUQVNURW VRSRU RFK IU PHVWDGHOV UHODWLYW YIO
P\FNHW KnUW SDFNDG

,QRP VSULGGD GHODU DY RPUNGHW ILQQV GHW VSUIQJVWHQVI\OOQLQJ VRP J|
PDUNXQGHUV|NQLQJDU HUIRUGUDV IRGHUU|UVERUUQLQJ I|U DWW WD VLJ LJHC
\WOLJD PDWHULDOHW > @

OLOM|JHRWHNQLVND I|[UKNOODQGHQ

, YLONHQ RPIDWWQLQJ GHW ILQQV PLOM|WHNQLVND XWUHGQLQJDU HOOHU YL
PLOM|WHNQLVND nWJIUGHU VRP ILQQV IU L GHQQD XWUHGQLQJ LQWH NIQW

,QRP RPUNGHW KDU ROLND LQGXVWULHOOD YHUNVDPKHWHU EHGULYLWV YLO
XSSKRY WLOO YDULHUDGH IJURUHQLQJDU DY MRUG RFK JUXQGYDWWHQ OHG L
NDUDNWHULVHUDV DY PnQJnULJ VPnVNDOLJ LQGXVWULHOO YHUNVDPKHW RFK
KHWHURJHQ IJ[URUHQLQJVVLWXDWLRQ

2PYDQGOLQJHQ DY %XWIQJHQ NRPPHU DWW VNH XQGHU HQ OIQJUH WLG YLON|
DWW HYHQWXHOOD IJURUHQLQJDU I|]UVODJVYLV NRPPHU DWW VDQHUDY HWDS.

'MXSDUH OLJJDQGH I[|[lURUHQLQJDU NDQ NRPPD DWW NUIYD VSRQWQLQJ I|U DW
VDQHUDV XWLIUNQ VWDELOLWHWVI|JUKNOODQGHQ RFK PLQLPHULQJ DY RPJLYQ
YLG WHPSRUIU ORNDO JUXQGYDWWHQVIQNQLQJ 6DQHULQJHQ NRPPHU DWW L¢
DYOHGQLQJ DY JUXQGYDWWHQ I|U DWW DUEHWHQD VNDOO NXQQD JHQRPI|UD\

WHILQWOLJD JUXQGNRQVWUXNWLRQHU

,QRP YLVVD WRPWHU L NYDUWHUHQ IU WLGLJDUH EHE\JJHOVH ULYHQ %\JJQD
RIWDVW XWIMRUWY DY WUIKXV PHQ IYHQ DY VWHQKXV PHG RFK XWDQ NIOOD
PLQGUH XWKXV DY WUI )JUHNRPVW DY IOGUH NIOODUH RFK JUXQGOIJJQLQJDU
RPUNGHW NDQ I|[UXWVIWWDYV

%HILQWOLJ QIULQJV RFK LQGXVWULYHUNVDPKHW PHG YDULHUDQGH
JUXQGOIJIJQLQJVNRQVWUXNWLRQHU ILQQV |YHU VWRUD GHODU DY RPUNGHW

SRVWWHUPLQDOHQ

(QOLJW LQIRUPDWLRQ IUnQ EHVWIOODUHQ Vn SODQHUDV GHW DWW RPUNGHW
SRVWWHUPLQDOHQ EOLU VNROD %HURHQGH Sn XWIRUPQLQJ DY WHUPLQDO R
VNROD Vn NDQ GHW XWUHGDV RP P|MOLJKHW ILQQV DWW GHOYLV Q\WWMD SR
EHILQWOLJD JUXQGOIJJQLQJ I|U DWW PLQVND NRVWQDGHU I|U JUXQGOIJJIQLQ.
E\JJQDGHU

-RKDQQLVERUJ 60RWWVUXLQ
-RKDQQLVERUJV VORWW E|UMDGH E\JJDV nU RFK ITUGLJVWIOOGHYV

8UVSUXQJOLJHQ EHVWRG VORWWHW DY WYn E\JJQDGHU I|f/UHQDGH DY 10\JODU
YnQLQJDU VH[ WRUQ RFK YDU RPJLYHW DY JUDYDU RFK YDOODU 11U 1RUUN]S
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LQYDGHUDGHY DY U\WND WUXSSHU EUIQGHY EODQG P\FNHW DQQDW L VWDGHC
-RKDQQLVERUJV VORWW QHG L MXOL SHYVWHUQD DY VORWWHW UHYV VHQL
NWHUDQYIQGDV WLOO DQGUD E\JJHQ 3RUWWRUQHW nWHUXSSEVJJGHV I|[UVW )
UHVWDXUHULQJ > @

OHG WDQNH Sn E\JJQDGHQV HJHQYLNW PHG WUH YnQLQJDU L VWHQ RFK
WRUQNRQVWUXNWLRQHU Vn IU GHW VDQQROLNW DWW VORWWHW XSSI|[UGHV S
KIMGU\JJ DY EHUJ L GDJHQ PRUIQ RFK IDVWDUH PDUN VRP NDQ VN|QMDV Sn
JHRORJLVND NDUWDQ QRUGYIVW RP UXLQHQ JnU VDQQROLNW IYHQ LQ XQGHU
VORWWHW

ODWHULDOW\S WMIOIDUOLJKHWVNODVYV

ODWHULDOW\S Sn \WOLJD PDWHULDO IU YDULHUDQGH RFK XQGHUV|NV I|[UHWUI
VHQDUH VNHGH Sn VSHFLILND SODWVHU 'lU PDUN\WDQ LQRP RPUNGHW XWJ|UV
WRUUVNRUSHOHUD WLOOK|U GHQQD WMIOIDUOLJKHWVNODVYV '"HW YLOO VIJD
WMIOIDUOLJ 'lU PDUN\WDQ XWI|UV DY VLOW WLOOK|U PDUNHQ WMIOIDUOLJKH
P\FNHW WMIOIDUOLJ 5LVN I|U IO\ WMRUGVWHQGHQV ILQQV YLG VFKDNW L VLO

*HRWHNQLVND nWJIUGHU

1HGDQ EHVNULYV P|MOLJD JHRWHNQLVND nWJIUGHU 'HW ILQQV IOHU DOWHUCQC
KDQGOLQJHQ KDU GH PHWRGHU VRP EHG|PWV KD VW|UVW ULPOLJKHW QIPQWYV
EHVNULYV JHRWHNQLVND IUnJHVWIOOQLQJDU RFK EHO\WVHU NRPSOH[LWHWHQ
LQWH EHDNWDU

(IWHUVRP IYHQ GMXSHW WLOO IDVW ERWWHQ IU VWRUW LQRP VWRUD GHODU |
[JlU W\QJUH E\JJQDGHU UINQD PHG JUXQGI|[UVWIUNQLQJ PHG SnOQLQJ ,QRP GI
GHORPUNGHQ GIU GMXSHQ WLOO IDVW ERWWHQ IU PhnWWOLJD PILQQV P|
JUXQGOIJID PHG SOLQWDU WLOO PRUIQ $OWHUQDWLYW ILQQV YLVVD P|MOLJI
JUXQGOIJJID PLQGUH OIWWD EVJJQDGHU PHG NDQWI|[UVW\YDG HOOHU KHO ERW
YLVVD IDOO HIWHU ODVWNRPSHQVHULQJ PHG OIWWI\O0OQLQJ

'"HWDOMXQGHUV|NQLQJDU InU IUnQ IDOO WLOO IDOO DYJ|UD YLOND JUXQGSnNnN
XWQ\WWMDV 5LVNHQ I|[U RMIPQD VIWWQLQJDU Sn JUXQG DY IDVWD ERWWHQV
NRQWXU E|U GRFN EHDNWDYV

2P OIWWINOO |[YHUYIJV L NRQVWUXNWLRQHUQD Vn VND GHQ GLPHQVLRQHUDYV |
XSSIO\WQLQJ OHG KIQV\Q WLOO VWRUD GHODU DY RPUnNGHWY DNWXHOOD PDU
QIUKHW WLOO ORWDOD VWU|P RFK %UnYLNHQ VND PIMOLJKHW WLOO DWW GUI(
OIWWI\OOQLQJDU YLG K| JYDWWHQ EHDNWDV 6H )LJXU I[lU WRONDGH Q\D K|M
EOLYDQGH PDUNQLYNHU
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)LIXU $QDO\WWHUDW RPUNnGH RFK WRONDGH IUDPWLGD PDUNQLYNHU > @ 5+ 1XYDUDQGH PDU
HQOLJW )LJIXU

+nUGJMRUGD \WRU JDWRU RFK YIJDU

ODUNHQ IU VWDUNW VIWWQLQJVEHQIJHQ 6WRUD VIWWQLQJVU|UHOVHU VND I]L
XSSI\OOQDGHU *HQRP XSSIN\OOQLQJ PHG OIWW PDWHULDO NDQ UJUHOVHU UHC
9HULILHUDQGH EHUINQLQJDU I|JU DWW VINHUVWIOOD DWW PDWHULDOHW LQWH
$OWHUQDWLYW DQYIQGY LQEODQGQLQJVSHODUH Vn NDOODGH NDONFHPHQWE
MRUGI|UVWIUNQLQJ 3HODUH XWI|UV PHG HQ I|lU UHVSHNWLYH SODWYV IUDPWD
LQEODQGQLQJVPHGHO .DON RFK FHPHQW L ROLND NRPELQDWLRQHU IU YDQOI
I JUHNRPPDQGH 3HODUH XWI|UV L OHUD 'HW ILQQV HUIDUHQKHW L 6YHULJH D
LQVWDOOHUD SHODUH PHG XSS WLOO P OIQJG YLONHQ LQQHEIU DWW GH WHF
PHGJHU MRUGI|UVWIUNQLQJ WLOO XQGHUOLJJDQGH IDVWDUH PDWHULDO 2PIIL
VSULGQLQJ DY KnUGJMRUGD \WRU HQOLJW )LJXU
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JLIXU gYHUVLNW I|{UVWIUNQLQJVPHWRGHU E\JJQDGHU RFK KnNUGJMRUGD \WRU 7UDILNYHUNHW\
2VWOIQNHQ IU LQWH LQDUEHWDW L GHQQD |YHUVLNW

20LND W\SHU DY I\OOQLQJDU SnYHUNDU P|MOLJKHW DWW LQVWDOOHUD MRUG
([HPSHOYLV Vn NDQ VSUIQJVWHQVI\OOQLQJDU EHK|YD ERUWVFKDNWDV

BULQFLSHQ RFK GLPHQVLRQHULQJHQ DY I|[lUVWIUNQLQJHQ EHURU Gn GHOV Sn
VRP NRPPHU DWW WLOOIPSDV Sn DNWXHOO PDUN RFK RPJLYDQGH NYDUWHUV
Sn YLONHQ JHQRPI|[UDQGHWLG VRP WLOOIPSDV *+ RP GHW DFFHSWHUDV HQ Ol
JHQRPI|UDQGHW NDQ I|[lUVWIUNQLQJVNRVWQDGHQ EOL OIJUH H[HPSHOYLV RP
NDQ WLOOIPSDV L VWIOOHW [|U OIWWI\OOQLQJ HOOHU MRUGI|UVWIUNQLQJ

(IWHUVRP PDUNQLYNQ IU OnJ RFK GLPHQVLRQHUDQGH YDWWHQQLYnHU IU L QL
PDUN\WDQ HOOHU QIVWDQ YLG PDUN\WDQ LQRP VWRUD GHODU DY RPUNGHQ K
YDOWV ERUW VRP L GH OIJUH OLJJDQGH GHODUQD , *HRNDON\O NDONFHPHQW
IUDPWLGD PDUN\WD IU XQGHU QLYnQ IYHU QLYNnQ KDU SURJUDPPHW DQ
VLI DY OIWWI\OOQLQJ 6H KDQGOLQJ > @ DYVQLWW '"HWWD IU JMRUW I|U
VRP OLJJHU OIJUH IQ QLYnQ L GHWWD VNHGH Gn OIWWI\0OO ULVNHUDU DWW
K|JVWD GLPHQVLRQHUDQGH YDWWHQQLYn 'HQQD QLYn IU L QXOIJHW LQWH ID
QLYNQ NDQ I|lUXWVIWWDV NRPPD DWW EHK|YD MXVWHUDV L VHQDUH VNHGF
SURMHNWHULQJHQ

5LVN I|U XSSIO\WQLQJ WLOO H[HPSHO YLG K|JW YDWWHQVWnNQG XSSWUIGHU
VWLIJHU L GHQ DQEULQJDGH OIWWIN\OOQLQJHQ )|U DWW VNDWWD I|JUGHOQLQJ
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NDONFHPHQWSHODUH RFK OIWWI\OOQLQJ EHK|YHU HQ GHWDOMHUDG K|MGVIW
DWW GH GLPHQVLRQHUDQGH YDWWHQQLYNHUQD EHK|YHU IDVWVWIOODYV

%\JJQDGHU .YDUWHUVPDUN

1IVWDQ DOOD Q\D ENJJQDGHU PHG IOHUD YnQLQJDU LQRP RPUNGHW EHK|YHU
JUXQGOIJIJDV PHG VW|GSnODU DY VWNnO HOOHU EHWRQJ *HRNDON\OHQ XWJnU
EHWRQJSnODU

, HWW VWRUW FHQWUDOW RPUNGH PHG QIUKHW WLOO IUDPWLGD MIUQYIJ EHI
IUDPWLGD EHILQWOLJKHWHU L IRUP DY H[HPSHOYLVY OHGQLQJVGUDJQLQJDU L
EHE\JJHOVH HWF Vn ILQQV HQ NRPSOH[LWHW VRP LQWH InQJDV XSS L JHRND
*HQHUHOOW NDQ VIJDV DWW |[NDG NRPSOH[LWHW JHU HQ |[NDG NRVWQDG 1HG
IDNWRUHU VRP SnYHUNDU SnOJUXQGOIJJQLQJ L RPUnGHW RFK DOOD GH JUIQV
SURMHNWHULQJ RFK XWI|UDQGH VRP NDQ I|UYIQWDV XSSWUIGD

, JHRNDON\OHQ KDU HWW LQJnQJVYIUGH YDULW DWW EHE\JJHOVHQ LQWH VND
NIOODUH $QVDWVHQ XWDQ NIOODUH NDQ NRPPD DWW RPSU|YDV VHQDUH L SU
(Q I|lTUGHO PHG NIOODUH HOOHU PHG NIOODUH XQGHU GHO DY KXVHW I1U DWW
XWU\PPHQ NDQ SODFHUDG GIU (Q NRQVHNYHQV RP NIOODUH LQWH ILQQV IU D
WHNQLNXWU\PPHQD KDPQDU Sn WDNHQ DY E\JJQDGHUQD 7DNYNnQLQJDU HWF
%HURHQGH Sn HNRQRPLVNW LQWUHVVH NDQ YDO J|UDV Sn YDU GH WHNQLVND
VND SODFHUDV L E\JJQDGHUQD

.JOODUH NDQ I|[UXWVIWWDV XWI|UDV PHG YDWWHQWIW EHWRQJ 1l1U GLPHQVLR
JUXQGYDWWHQ\WRU IU IUDPWDJQD I|U XQGUH RFK |[YUH JUXQGYDWWHQPDJDVI
IlUnJDQ RP EHWRQJHQV YDWWHQWIWKHW SU|YDV Sn Q\WW

'"HWWD HUIRUGUDV IYHQ I|U OIJVWD JROY IYHQ RP JROYHW VNXOOH OIlJIDV XQ
QXYDUDQGH PDUNQLYNn HIWHUVRP GHW NRPPHU DWW HUIRUGUDV HQ YDWWHQ
NRQVWUXNWLRQ I|[U HYHQWXHOOD NIOODUH RFK GHW IU VYnUW DWW J|UD HQ
NRQVWUXNWLRQ PHG EODQGDG JUXQGOIJJQLQJ 3nODUQD NDQ DQWDV QHGWU
3nOVODJQLQJ NRPPHU SnYHUND LQWLOOLJIJDQGH E\JJQDGHU

8SSIN\OOQLQJ DY RPJLYDQGH PDUN JHU OnQJWLGVVIWWQLQJDU YLONHW Sn VL
VIWWQLQIJVGLITHUHQVHU PRW SnODGH NRQVWUXNWLRQHU

+XUXYLGD JROY NDQ OIlJJDV Sn PDUN EHURU Sn SODQHUDGH JROYQLYnHU EH¢
RFK XSSI\OOQDGHU UXQW E\JJQDGHUQD VDPW DY HYHQWXHOO ODVW IUnQ WU
E\JJQDGHUQD

9LG HQ SODQHUDG JROYQLYn VRP LQQHEIU DWW EHILQWOLJ PDUN NRPPHU DW
VnYIO XQGHU VRP QIUPDVW XWDQI|U E\JJQDGHQ ILQQV ULVN I|U VIWWQLQJDU
NRPPHU DWW VIWWD VLJ UHODWLYW GHQ SnOJUXQGODJGD E\JJQDGHQ 6DQQR
IULEIUDQGH JROY 6W|GSnODU VNDOO GIUI|U GLPHQVLRQHUDV PHG KIQV\Q WL
SNKIQJVNUDIWHU )|UYIQWDGH PDUNVIWWQLQJDU VNDOO EHDNWDV YLG SURMt
DQVOXWDQGH OHGQLQJDU RFK HQWUpHU 'HWWD KDQWHUDV H[HPSHOYLV PHG
DQVOXWQLQJ I|U GH DQVOXWDQGH OHGQLQJDUQD RFK OIQNSODWWRU I|U HQW

2P OlIJVWD JROYQLYNnQ IU L PDUNQLYn NDQ PDUNI|[UVWIUNQLQJ LQ XQGHU SOD
E\JJQDG |[YHUYIJDV [|U DWW VINUD DWW V\QOLJD VIWWQLQJDU XQGHU KXV LQ\
PHG WLGHQ RFK VIWWQLQJDU L PDUNHQ YLG HQWUpPHU $QVOXWQLQJDU WLOO
DQJUIQVDQGH JDWRU RFK GH SODQHUDGH IIUGLJD JROYQLYNRHUQD J|U DWW X¢
XQGHU KXV NDQ NRPPD DWW NUIYDV

(YHQWXHOOD VSUIQJVWHQVIN\OOQLQJDU EHK|YHU VFKDNWV ERUW I[|U P|MOLJJ|
LQVWDOODWLRQ DY VODJQD EHWRQJSnODU
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(YHQWXHOOD NROOLVLRQHU RFK KXU GH KDQWHUDV PHOODQ YDOG MRUGI|UV
RFK SODQHUDGH SnODU EHK|YHU EHDNWDV )|U DWW WD XSS KRULVRQWHOOD
VQHGD SnODU LQVWDOOHUDV L IDVDGOLY /XWQLQJ Sn VQHGD SnODU YDULHU
WLOO PD[LPDO OXWQLQJ Sn

6QHGD SnODU XW IUnQ EVJJQDG RFK LQ XQGHU JDWXPDUN NDQ HYHQWXHOOW
PHG JDWDQV NDONFHPHQWSHODUI|UVWIUNQLQJ 3n VDPPD VIWW VRP HYHQWX
SnODU XW IUnQ UHGDQ XSSI|UG QIUOLJIJDQGH ENJJQDG NDQ YDUD HWW ULVNP/|
DYVHHQGH NROOLVLRQ YLG LQVWDOODWLRQ DY Q\D SnODU

SURMHNWHULQJ DY YIJDU J|UV RIWD WLGLJDUH IQ EV\JJQDGHUQD 8WI|UDQGHW
[JUVWIUNQLQJVNWJIUGHU J|UV RIWD IYHQ GH LQQDQ GHWDOMSURMHNWHULQJ
SNE|JUMDWY RFK GHW NDQ GIUI|U YDUD HQ XWPDQLQJ DWW VDPRUGQD GHVVD

)LIXU 7ULDQJXOHUDW OHUGMXS ||U WRONDG XQGHUNDQW OHUD IUnQ VRQGHULQJDU XWI|UGD
IULNWLRQVMRUG EORFN HOOHU EHUJ *U|Q IlUJ PLQGUH OHUGMXS U|G IIUJ VWRUW OHUGMXS
NRVWQDG I|U SnOJUXQGOIJJQLQJ 5|G IlUJ L VIGHU YLVDU Sn YDU GHW ILQQV IITUUH XQGHUV|NQLC
JHRWHNQLVND XQGHUODJHW

'ULYQLQJVULNWQLQJ YLG SnOVODJQLQJ RFK HYHQWXHOOW EHKRY DY PLQVND
PDVVI|[lUVNMXWQLQJ JHQRP SURSSGUDJQLQJ L SnOOIJHQD PHG KMIOS DY DXJH
VND EHDNWDV *HQRP SURSSGUDJQLQJ NRPSHQVHUDV GHQ MRUGYRO\P VRP S
WUIQJHU XQGDQ YLG QHGGULYQLQJ PHG HQ PLQVNDG YRO\P MRUG YLG OIJHQI
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UHVSHNWLYH SnOLQVWDOODWLRQ %HURHQGH Sn YDG IUDPWLGD VOXWVDWVH
DYVHHQGH PDUNYLEUDWLRQHU RFK PDVVXQGDQWUIQJQLQJ NDQ ERUUDGH SnC
LQYLG NIQVOLJDUH DQOIJJQLQJDU 6H )LIXU I|U NYDUWHUVVWUXNWXU RFK R
Q\D NYDUWHU

'lU OHUGMXSHQ IU JUXQGDUH HOOHU DWW WLOONRPPDQGH PDUNEHODVWQLQJ
IJUEHODVWQLQJ |YHUYIJDV 'lU OHUDQV PINWLJKHW J|U DWW IJUEHODVWQLQJ
DY RPUNnGHW EOLU WLGVNUIYDQGH Vn EOLU EHURHQGH Sn WLGVDVSHNWHQ PF
uLpPOLJW DOWHUQDWLY O|MOLJKHW RFK ORY DWW XWQ\WWMD EHILQWOLJD PL
I JUEHODVWQLQJ E|U VWXGHUDYV

7DFN YDUH GH WMRFND WIWD OHUODJUHQ EHK|YV XU GUIQHULQJVV\QSXQNW L
PHG QnJRQ JUXQGYDWWHQ\WD IUnQ GHW XQGUH PDJDVLQHW 'UIQHULQJ PnVW
XWI|UDV Sn JUXQG DY UHJQ RFK VPIOWYDWWHQ VRP LQILOWUHUDV JHQRP GH
JHQRPVOISSOLJD I\OOQDGVPDVVRUQD RFK VRP JHU NIOODUPXUDUQD YDWWHDQ

'HQ O|vVD OHUDQ LQRP RPUNGHW KDU HUIDUHQKHWVPIVVLIW P\FNHW GnOLJ Kn
YDUI|lU GMXSDUH VFKDNWHU PnVWH XWI|UDV LQRP VSRQW

2P VSRQW NUIYV UXQW NYDUWHUVPDUN YLG E\JJDQGH NDQ GHQ VSRQWHQ NR
NRQIOLNW PHG LQVWDOOHUDGH I|[lUVWIUNQLQJDU DOWHUQDWLYW OHGQLQJVV
JDWRUQD

$QVOXWDQGH OHGQLQJDU RFK NDEODU NDQ J|UDV PHG IOH[LEOD DQVOXWQLQ
OHUDQ IU VIWWQLQJVEHQIJHQ NDQ OIWWI\OOQDG EHK|YD DQYIQGDV L OHGQLC
$OWHUQDWLYW DWW OHGQLQJDUQD OHGQLQJVJUDYDUQD SnOJUXQGOIJIDV +3
VRP GHW VND DQVOXWDV WLOO IU JUXQGODJGD EHK|YHU EHDNWDV I|U DWW X
VIWWQLQJVGLIIHUHQVHU /HGQLQJDU XQGHU E\JJQDGHU NDQ KIQJDV XSS L
ERWWHQSODWWDQ XQGHU JDUDJHW

'MXSHQ I|/U DQVOXWDQGH OHGQLQJVJUDYVFKDNWHU IU LQWH IUDPWDJHW L G}t
OHG GH QRWHUDGH JUXQGYDWWHQQLYNHUQD NDQ YDWWHQKDQWHULQJ EOL H:
XQGHU E\JJVNHGHW

5LVNKDQWHULQJ I|[U DWW PRWYHUND HYHQWXHOO GUIQHULQJ DY GHORPUNGH
ULQQHU L VMIOYD OHGQLQJVEIGGHQ L OHGQLQJVJUDYDUPD E|U LQDUEHWDV L
SURMHNWHULQJ 'HWWD J|UV L DNWXHOOD OHGQLQJVJUDYDU H[HPSHOYLV JHC
[JUHE\JJDQGH V\IWH LQVWDOOHUD VWU|PQLQJVDYVNIUDQGH I\OOQLQJ PHG
EHQWRQLWEODQGDG VDQG
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JQVOLJKHWVDQDO\V DYVHHQGH NRVWQDGHU [|U ROLND D
YNQLQJVSODQ

, 30 *HRNDON\O > @ KDU NRVWQDGHU [|U JUXQGOIJIJQLQJ DY NYDUWHUVPDUN
[JU IHP RFK QLR YnQLQJVSODQ , )LIXUHUQD I|®RFK YLVDV NRVWQDG %7$ P
IHP UHVSHNWLYH YnQLQJDUV KXV HQOLYIWW R RNRNONODHGI B @ %7$

I|lU EN\JJQDG

)LIXU . RVWQOD& SHIW MOWHUQDWLYHW PHG YnQLQJVSODQ I|[U DOOD E\JJQDGHU
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)LIXU . RVWQOD& SHIW MOWHUQDWLYHW PHG YnQLQJVSODQ I|[U DOOD E\NJJQDGHU

9LG VWXGLHU DY NRVWQDGHU Vn GHW E|U EHDNWDV DWW GH JHQHUHOOD DQV
JMRUWV RFK DWW [|UIQGULQJDU NDQ JH DQGUD IUDPWLGD NRVWQDGVELOGHU
.RVWQDGVNDON\OHQV JHQHUHOOD DQWDJDQGHQ EHVNULYV L KDQGOLQJ > @

'HQ SURFHQWXHOOD VNLOOQDGHQ PHOODQ GH ROLND EHUINQLQJDUQD PHG Y
YNQLQJVSODQ JHU I|[U HQ DQDO\V DY NRVWQDGVNIQVOLJKHWHQ HQ EIWWUH VI
Sn SULVVNLOOQDGHQ 'HVVD VNLOOQDGHU L JHRNDON\OHQ UHGRYLVDV L WDE

7DEHOO .RVWQDGHU I|U IJ/UVWIUNQLQJ DY NYDUWHUVPDUN E\JJQDGHU JHQRP SnOQLQJ HQOLJW

$QWDO YnQLQJVSODQ .RVW QD G WRFRHQ WXKO ONIQUIRG ULQJ
06(.

YnQLQJVSODQ

YnQLQJVSODQ

'HQ SURFHQWXHOOD VNLOOQDGHQ I|U JUXQGOIJIJQLQJVNRVWQDGHQ PHOODQ |
UHVSHNWLYH QLR YnQLQJDU IU FLUND WROY SURFHQW )|UIQGULQJHQ L NRVW
DWW NIQVOLJKHWHQ I|U DQWDO YnQLQJVSODQ IU OLWHQ XQGHU I[UXWVIWWQ
SNOJUXQGODJGD E\JJQDGHU VRP MIPI|UV
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*UIQVVQLWW

*UIQVVQLWWHW PHOODQ NYDUWHUVPDUN RFK DOOPIQ PDUN IU YLNWLJW DWW
DYWDOVPIVVLIW RFK WHNQLVNW %UD DYWDO IUIPMDU EnGD SDUWHU 'HWWD
DOQVYDUHQ I|lU DWW GLIITHUHQVVIWWQLQJDU LQWH XSSVWnU PHOODQ GHODU P
GHWDOMSURMHNWHULQJDU

6ZHFR EHG|PHU GHW VRP VIQQHUOLJHQ YLNWLJW DWW HQ KHOKHWVO|VQLQJ >
KHOD RPUNGHW Vn DWW UHVSHNWLYH H[SORDW]|U InU NODUD ULNWOLQMHU I]|L
JJUDV I|U DWW RPUNGHW L VOXWVNHGHW VND KD HQ IXQJHUDQGH KHOKHW PH
Sn VIWWQLQJVIURJRUQD

2VWOIQNHQV SODQHUDGH EURNRVWUXNWLRQ

7UDILNYHUNHWY EURNRQVWUXNWLRQ I|U 2VWOIQNHQ NRPPHU EOL SnOJUXQGC
7JUDILNYHUNHW XWI|U VLQ DQOIJJQLQJ LQQDQ QIUOLJIDQGH NYDUWHU E\JJV N
KIQV\Q WLOO RPJLYQLQJVSnYHUNDQ EHK|YD LQDUEHWDV ([HPSHO Sn VnGDQ ¢
IlU YLEUDWLRQHU RFK PDVVXQGDQWUIQJQLQJ L VDPEDQG PHG SnOVODJQLQJ
KDQWHUD GHW IU PHG ERUUDGH SnODU YLONHW LQQHEIU DWW SnODUQD PnV\
IULVNW EIUNUDIWLJW EHUJ RFK DWW GH EOLU G\UDUH IQ PRWVYDUDQGH JUXC
VODJQD EHWRQJSnODU

7TUDILNYHUNHW NRPPHU NUIYD HWW IULWW XWU\PPH XQGHU RFK UXQW VLQD N
Vn DWW GHVVD NDQ XQGHUKnOODV L IUDPWLGHQ VH H[HPSHOYLV %RYHUNHW
[HJUIDWWQLQJVVDPOLQJ t RFK %RYHUNHWY NRQVWUXNWLRQVUHJOHU (.6 t

7TUDILNYHUNHW NDQ I|UXWVIWWDY YLOMD ULVNPLQLPHUD DYVHHQGH RPJLYQL
Gn NRPPHU NUDY VWIOODYV YLG HYHQWXHOO EHE\JJHOVH LQXQGHU 7UDILNYHL
EURNRQVWUXNWLRQ %HURHQGH Sn YDG I|U DQYIQGQLQJVRPUNGH VRP IJUHVO
XWU\PPHQ LQYLG RFK LQXQGHU MIUQYIJVEURQ Vn NRPPHU GHW DWW PHGI|UD
EUDQGEHODVWQLQJ YLONHQ PHGI|U NUDY Sn EUDQGVN\GG VRP H[HPSHOYLV V
HWF

8WLIDOO DWW E\JJQDWLRQ SODQHUDV XQGHU 7UDILNYHUNHWY 2VWOIQN EURN
GHQ IULD KIMGHQ XQGHU NRQVWUXNWLRQHQ EHJUIQVDQGH I|U PHG YLOND PD
GIUPHG SnOW\SHU VRP NDQ LQVWDOOHUDY XQGHU EURQ 1HGI|UDQGH DY ODYV
QIUKHWHQ DY 7UDILNYHUNHWY NRQVWUXNWLRQ NDQ I|[UXWVIWWDVY JH HQ SnY|
LQVWDOODWLRQ RFK HYHQWXHOOW Sn GH Vn NDOODGH SnKIQJVODVWHUQD VF
SnOJUXQGOIJIJQLQJ NDQ XWVIWWDV I1|U

*HRNDON\OHQ > @ YLVDU Sn DWW NRVWQDGHUQD I|U SnOJUXQGOIJJQLQJ DY
HQYNQLQJVKXV LQXQGHU MIUQYIJHQ EOLU UHODWLYW K|J HIWHUVRP NRVWQD
Sn UHODWLYW In NYDGUDWPHWHU MIPI|]lUW PHG HWW IHP HOOHU QLR YnQLQJ\
RSnODGH \WOLJ JUXQGOIJJQLQJ Q\WWMDV NDQ SnKIQJVODVWHU Sn MIUQYIJHQ
JUXQGOIJJQLQJ JHQHUHUDV 3n VDPPD VIWW VRP HQ I|UIQGUDG K|MG PDUN\WI
MIUQYIJHQ NDQ JHQHUHUD VIWWQLQJDU L MRUGHQ RFK SnKIQJVODVWHU Sn RF
SnODU

'LDORJ PHG 7UDILNYHUNHW RP DYVWnNQG PHOODQ ROLND NRQVWUXNWLRQHU |
[TJUNQLSSDGH PHG GHVVD DYVWnQG NDQ XQGHUOIWWD KDQWHULQJHQ

3ODQHUDGH NRPPXQDOD EURNRQVWUXNWLRQHU

30DQHUDG EUR YLG )UHGULNVGDOVYIJHQ

30DQHUDG EUR YLG )UHGULNVGDOVYIJHQ EHQIPQV L 30 *HRNDON\O > @ VRP I
NYDUWHU
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%URQ L YIVWHU I[UXWVIWWY L GHWWD VNHGH YDUD HQ EHWRQJNRQVWUXNWLF
HYHQWXHOOD YIJEDQNDUV XSSI\OOQLQJ NDQ I|[UYIQWDV JH VWRUD WLOOVNRV
NDQ KDQWHUDV PHG EDQNSNOQLQJ DOWHUQDWLYW SnOGIFN 'HVVXWRP WDU
VOIQWHU XWU\PPHQ L DQVSUnNN

"TUIfU DQVIWWY HQ SnOJUXQGODJG EURNRQVWUXNWLRQ PHG WLOOIDUWVUDPS
VNHGH (YHQWXHOOD VW|GPXUDU SnOJUXQGOIJJV

%HURHQGH Sn RP KXV EV\JJV I|[lUH EUR HOOHU LQWH NDQ GHQ VHQDUH DY
NRQVWUXNWLRQHUQD NRPPD DWW EOL JUXQGODJG KHOW HOOHU GHOYLV PHG
‘"HWWD |I|[U DWW XQGYLND QHJDWLY SnYHUNDQ Sn GHQ UHGDQ XSSI|UGD NRQV\

2P KXVYIJJDU VND WD MRUGWU\FN DY XSSI\OOGD YIJEDQNDU PnVWH YIJJDUQD
DQSDVVDV I|[U GHW WU\FN VRP MRUGHQ L KRULVRQWDOOHG SnYHUNDU KXVYIJ
LQQHEIU HQ GV\UDUH KXVYIJJ

9DO DY SNOW\SHU VRP LQQHEIU PLQGUH RPJLYQLQJVSnYHUNDQ NDQ EOL DNW
NRQVWUXNWLRQHU L QIUKHWHQ DY 7UDILNYHUNHWY XSSK|MGD EURNRQVWU XN
Sn VnGDQD IU ERUUDGH VWnOU|UVSnODU *UIQVVQLWWHQ PHG UHVSHNWLYH S
[QVNHPNO RFK NUDY NDQ I|[UXWVIWWDV EOL HQ NRQWLQXHUOLJ XWPDQLQJ JH
SURMHNWHW

30DQHUDG EUR |YHU MIUQYIJ I|U
-RKDQQLVERUJVI|[UELQGHOVHQ

'HO L JHRNDON\O HOOHU JHRWHNQLN I|U GHQ SODQHUDGH Q\D -RKQQLVERUJV
LQJnU LQWH L GHQQD XWUHGQLQJ 3n SODQULWQLQJDU VRP 6ZHFR WDJLW GH
GHW VRP DWW -RKDQQLVERUJVI|[UELQGHOVHQ IU SODQHUDG DWW Jn |[YHU SOD
[lU 2VWOIQNHQ (IWHUVRP IUDPWLGD MIUQYIJVVWDWLRQ RFK VSnU SODQHUD\
OlJH Vn IUDPVWnU GHW VRP RP GHQ SODQHUDGH -RKDQQLVERUJVI|JUELQGHOV
NRPPHU KDPQD UHODWLYW K|JW XSS RYDQI|U PDUNHQ 'HW NDQ ILQQDV I|UGH
DWW VDPRUGQD SURMHNWHULQJ RFK LQVWDOODWLRQ DY JUXQGOIJJQLQJDUQ
EURNRQVWUXNWLRQHUQD

'DJYDWWHQNDQDO
+XU NDQDOHQ SODQHUDV DWW XWIRUPDV ILQQV GHW VNLVVHU Sn I|U HWW WL

, JHRNDON\OHQ > @ KDU HQ NRVWQDGVXSSVNDWWQLQJ JMRUWYV I|U SUHOLPL
MRUGVFKDNW [|U GDJYDWWHQNDQDOHQ

'HQ \WD VRP NUIYV I|[U NDQDOHQ E|U IDVWVWIOODV WLGLJW HIWHUVRP GHW S
QIUOLJIJDQGH PDUN )|U DWW VINHUVWIOOD DWW HUIRUGHUOLJ NDSDFLWHW

XSSWDJQLQJVI|UPNJD ILQQV I|[U NDQDOHQ Vn EJU NRQWUROOEHUINQLQJ DY

DQOIJIJQLQJHQ J|UDV L HWW WLGLJW VNHGH +XU VWRUD XSSWDJQLQJVRPUNG
QRUU RFK V|GHU RP NDQDOHQ IU L GHWWD VNHGH LQWH NIQW 2P GHW VNXOO
QX IJUSURMHNWHUDG NDSDFLWHW IU XQGHUVNDWWDG RFK DWW EHKRY DY \W|
XW|NDV SnYHUNDV RPNULQJOLJIJDQGH GHODU PHG JDWX RFK NYDUWHUVPDUN

2P NUDY ILQQV Sn DWW ERWWHQ EHK|YHU YDUD WIW HIWHUVRP GHW YDWWHQ
XSS IUnQ JDWRUQD LQWH VND WLOOnNnWDV NRPPD L NRQWDNW PHG JUXQGYDW\
PDIJDVLQHW NDQ HQ XQGHUOLJIJDQGH WIW NRQVWUXNWLRQ NUIYDV H[HPSHOY
L RPUNGHQ PHG OLWHQ OHUPINWLJKHW

.DQDOHQ NDQ IJUXWVIWWDV EHK|YD JUIYDV JHQRP RPUNGHQ GIU XQGHUOLJJD
IULNWLRQVMRUG NRPPHU XSS \WOLJW RFK HQ NRQWDNW PHOODQ GHQ XQGUH
NDQDOHQ VNDSDV (Q ULVN I|[U DWW \WOLJW YDWWHQ IUnQ NDQDOHQ LQILOWL
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XQGUH JUXQGYDWWHQPDJDVLQHW 9LG DQOIJIJDQGH DY NDQDOHQ NRPPHU E|L
ERWWHQXSSWU\FNQLQJ RFK I|[lU ORNDO VIQNQLQJ DY JUXQGYDWWHQ EHDNWD\

(IWHUVRP YDWWHQKDQWHULQJ VRP VIQNQLQJ DY JUXQGYDWWHQ NDQ EOL D
WLOOVWNnQGVSOLNWLJW HOOHU NUIYD PLOM|GRP YLONHW WDU WLG DWW XW UL
XWUHGQLQJ DYVHHQGH DOOW GHWWD VWDUWD WLGLJW L SURMHNWHULQJHQ

11U RPUNGH PHG JHRJUDILVN K|[MGU\JJ EHVNULYHQ L DYVQLWW L [VWHU VN
SDVVHUDV NDQ IYHQ EHUJ SnWUIIIDV YLONHW NDQ LQQHEIUD DWW GHW NUIYV
EHUJVSUIQJQLQJ

%HURHQGH Sn GMXS IUDPWLGD XUJUIYQLQJ I|[U NDQDOHQ Vn NDQ EHILQWOLJD
VRP NRUVDU VWUIFNDQ EOL EHU|UGD $QWLQJHQ I|[U DWW OHGQLQJDUQD JUIY
GHW LQWH IU DFFHSWDEHOW XU XQGHUKnOOVV\QSXQNW DWW GH L IUDPWLGH
NDQDORPUNGHW (Q VWXGLH L YLONHQ RPIDWWQLQJ EHILQWOLJD RFK SODQH!
OHGQLQJDU IU RFK EOLU EHU|UGD UHNRPPHQGHUDYV

WHWRQINRQVWUXNWLRQHU H[HPSHOYLV VW|GPXUDU RFK NXOYHUWHULQJ LQ
GDJYDWWHQNDQDOHQ WLOONRPPHU VRP NRVWQDGHU XW|YHU GHW VRP JHRNI
UHGRYLVDW> @

91JDU |[YHU DYYDWWQLQJVNDQDOHQ NRPPHU I|JUPRGOLJHQ DWW EOL Sn QnJRQ
EURNRQVWUXNWLRQ %HURHQGH Sn YDO DY NRQVWUXNWLRQVW\S NDQ GHVVI
DWW EOL SnOJUXQGODJGD

.RVWQDGHU I|U RYDQVWNHQGH VIQSXQNWHU nWHUVSHJODV LQWH L
NRVWQDGVXSSVNDWWQLQJHQ L > @

5HJOHULQJ YLG XWORSS I|lU GDJYDWWHQNDQDO

9LG XWORSSHW NRPPHU GHW EHK|YDV HQ UHJOHUEDU NRQVWUXNWLRQ 11U KI
IHUYIQWDY YDUD Sn YIJ XSS E|U XWORSSHW NXQQD VOXWDV %HURHQGH Sn KX
YDWWHQ VRP I|UYIQWDV NRPPD WLOO GDJYDWWHQVWUNNHW EHK|YHU UHJQYD
DYE|UGDV 2P YDWWQHW InU VWLJD PHG KDYVQLYNQ L GDJYDWWHQVWUNNHW |
HIWUHP K| JYDWWHQQLYn NRPELQHUDW PHG ULNOLJ QHGHUE|UG NRPPHU KDYV
HQ GIPPDQGH QLYn RFK WLOONRPPDQGH YDWWHQ VWLJHU LQRP GHW RPUNGH
DYYDWWQDYV

9LOND YDWWHQQLYnHU VRP VNDSDV XQGHU ROLND VFHQDULHU E|U VLPXOHUD
SBWORSSVNRQVWUXNWLRQHQ EHK|YHU NXQQD VOISSD XW YDWWHQ YLG OnJYDV
HPRW %UnYLNHQV YDWWHQ YLG K|JYDWWHQ 6DQQROLNW Vn IU GHW YLG K|JY
%UNYLNHQ IYHQ VWRUD IO|GHQ RFK K|J YDWWHQQLYn L NDQDOHQ )|UPnJD DW
GHWWD E|U EHDNWDV YLG XWIRUPQLQJHQ DY GDJYDWWHQNDQDOHQ RFK GHV\

'H EHKRY NUDY RFK YDO DY XWIRUPQLQJ Sn NRQVWUXNWLRQHQ VRP NUIYV E|
, GHQQD UDSSRUW XWJnV IUnQ DWW GHW EOLU HQ SnOJUXQGODJG NRQVWUXN
VINHUVWIOOD DWW GHQ LQWH VIWWHU VLJ XQGHU GHQ WHNQLVND OLYVOIQJG

)IJUVODJ Sn NRPSOHWWHUDQGH XWUHGQL

'MXS WLOO EHUJ IU LQWH NIQW LQRP YLVVD GHORPUNGHQ 2VINHUKHWHU ILQC
MRUGGMXSVPRGHOOHQ Gn GHW ILQQV JODSS L DUNLYXQGHUV|INQLQJDUQDYV X!
VWIOOYLV (QOLJW KDQGOLQJ > @ KDU VW|UVWD WULDQJHOOIQJG Sn PHW
DWW WIFND LQ SODQRPUNGHWY XWEUHGQLQJ YLG WULDQJXOHULQJ DY MRUGG
'DWD IUnQ 6*8 DQYIQGHYV QIU DYVWNQGHW WLOO QIUPVWD XWI|UGD XQGHUV|N!
[ YHUVWHJ P VH WRONDGH GMXSLQWHUYDOO L )LJXU
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)LIXU '"MXSLQWHUYDOOHU IUnQ PDUN\WD QHG WLOO EHUJ 1RWHUD EOn SXQNWHU PHG GDWD |
UHVSHNWLYH VYDUWD SXQNWHU PHG GDWD IUnQ *HRVXLWH GDWDEDV IOGUH VRQGHULQJDU

2VINHUKHW L XQGHUODJ IU VRP VW|UVW L VIGHU QRUU RP 1RUUD 3URPHQDGH
SODQHUDG MIUQYIJVVWDWLRQ RFK L OIQJVW QRUU 6H EOn SXQNWHU L )LIXU
VYDUWD SXQNWHU

)JU DWW XWUHGD OHUDQV VIWWQLQJVHIHQVNDSHU NUIYV HWW VWRUW DQWDC
PDUNXQGHUV|NQLQJDU WLOO VWRUW GMXS .RVWQDGHQ I|U GHVVD XQGHUV|N
VIWWDYV L SURSRUWLRQ WLOO EHVSDULQJHQ DY PLQGUH I|[UVWIUNQLQJVNWIJIU
VDPWLGLJW LQJHQ JDUDQWL I|[U DWW IOHU XQGHUV|INQLQJDU VRP EHVNULYHMW
RYDQ UHVXOWHUDU L HQ EHVSDULQJ

9LG IRUWVDWW DUEHWH UHNRPPHQGHUDV DWW NU\SVIWWQLQJDU EHDNWDYV Y
DY OHUDQV VIWWQLQJDU .U\SVIWWQLQJDU HOOHU VHNXQGIU NRQVROLGHULQ
PHG GH SULPIUD VIWWQLQJDUQD RFK XSSNRPPHU Gn OHUVNHOHWWHW GHIRUF

)JUVODJ Sn NRPSOHWWHUDQGH JHRWHNQLVND
XQGHUV|NQLQJDU

%HKRY DY XQGHUV|NQLQJDU NDQ P\FNHW |[YHUVLNWOLJW EHVNULYDV QHGDQ
2P XWUHGQLQJVGHODU VRP OLJJHU WLOO L WLGLJDUH VNHGH HQOLJW 7DEHO
RQI|GLJD NRVWQDGHU XSSVWn L HWW VHQDUH VNHGH
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7DEHOO gYHUVLNWOLJ EHVNULYQLQJ DY PRWLY WLOO PDUNXQGHUV|INQLQJDU XQGHU ROLND SU
7LGVPIVVLIW VNHU GH ROLND EHVNULYQD VNHGHQD L RUGQLQJHQ IUnQ YIQVWHU WLOO K|JHU

gYHUVLNY gYHUVLNWOLJ XWUHG| '"HWDOMSOD| '"HWDOMSURMHNWHULQJ
GHWDOMSODAQ VI\IVWHPKDQ{ %\JJKDQGOLQJ RFK
[HUIUNJQLQJVXQGHUODJ

)JUVWXGL .RVWQDGVGULYDQGH | 7THNQLVND | 'HWDOMSURMHNWHULQJ
LQULNWQLQJVEHVOXW O|VQLQJDU

*HRWHNQ

WRWDOVY JUXQGOIIIQLQIVPHWH

)JUVWXGL| 6l WWQLQJVEHQIJHQKH 6DPRUGQDG| )|U PIQJGQLQJ WLOO
gYHUVYIP| IJUVWIUNQLQJVEHKRY| WHNQLVND { I|[UIUNRJQLQJVXQGHUODJ

*HU IDVWVWIOODQGH
ITUGLJW JROY HWFHW

gYHUJULSDQGH WHNQ| *UIQVVQLWYV
VRP VINHUVWIOOHU IX HQVNLOGD
GHWDOMSODQHU |YH{ IDVWLJKHW
GHW DOOPIC
DWW In WLO
[YHUJNQJDU

%DVHUDW Sn HUKnNOOHW VDPPDQVWIOOW XQGHUODJ RFK JHRNDON\O [|[UHVOnR)\
QHGDQVWNHQGH NRPSOHWWHUDQGH PDUNXQGHUV|NQLQJDU LQRP UDPHQ I|U |
[YHUVLNWOLJ XWUHGQLQJ gYULJD I|[UVODJ Sn IUDPWLGD IRUWVDWWD DUEHW!
NDSLWDO

ODUNXQGHUV|INQLQJDU DYVHHQGH I|[UVWIUNQLQJVEHKRY

X )XQNWLRQVNRQWUROO XWI|UV Sn EHILQWOLJD JUXQGYDWWHQU|U VRP X
HYHQWXHOO MXVWHULQJ DY I|[lUHVODJHQERUUSODQ

Xx )JU DWW In HQ EIWWUH XSSIDWWQLQJ DY GMXSHW WLOO EHUJ RFK SnOOlI
NRPSOHWWHUDQGH MRUGEHUJVRQGHULQJDU

Xx )JU DWW In HQ [YHUVLNWOLJ XSSIDWWQLQJ RP MRUGODJHUI|OMG RFK OH
PINWLIJKHW RFK Sn Vn VIWW XQGHUV|ND IJUVWIUNQLQJVEHKRYHW XWI|UV
RFK &37 VRQGHULQJ DU

8QGHUV|NQLQJVSXQNWHUQD YIOMV I|U DWW WIFND LQ SODQRPUNGHWYV XWEUH
[JUWIWD GIU XQGHUODJ IU EULVWIIOOLJW

-RUGEHUJVRQGHULQJDU XWI|UV PHG YDWWHQ VRP VSROPHGHO 9DWWHQ KIPW
YDWWHQNLRVNHU )|UIDUDQGH PHG DWW WD YDWWHQ IUnQ EUDQGSRVWHU ND
YDUD WLOOnNWHW

9LNWVRQGHULQJDU XWI|UV PHG VODJVRQGHULQJ VRP I[UERUUQLQJ JHQRP I\O
DOWHUQDWLYW JHQRP IJUERUUQLQJ DY IRGHUU|U
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ODUNXQGHUV|INQLQJDU DYVHHQGH VIWWQLQJVEHQIJHQKHW

%HILQWOLJD I\OOQLQJDU IU RGRNXPHQWHUDGH RFK RPUNGHQ PHG EHODVWQL
ILQQV $WW WD IUDP YLONHQ EHODVWQLQJ VRP MRUGHQ WnO NRPPHU LQQHEI
XQGHUV|INQLQJVNRVWQDGHU .RVWQDGHUQD I|U MRUGI|UVWIUNQLQJ NDQ IYHQ
[lJUYIQWDV YDUD EHW\GDQGH (YHQWXHOOW NRPPHU GHVVD XQGHUV|NQLQJDU
NROYSURYWDJQLQJ JHQRP LQVWDOOHUDGH IRGHUU|U PHG HIWHUI|OMDQGH &
ODERUDWRULXP DWW J|UDV YLG VHQDUH WLOOIIOOH

)JU DWW HUKnOOD PDWHULDOHJHQVNDSHU Sn OHUDQ NRPPHU RVW|UG SURYWI
RFK SURYHUQD OIPQDV WLOO DQDO\V )|U EHVWIPQLQJ DY OHUDQV VIWWQLQJ
XWI|UV PHG RG|PHWHU HOOHU NRPSUHVVLRQVI|UV|N &56 )|U DWW NXQQD XW
NROYSURYWDJQLQJ NRPPHU IRGHUU|U DWW NUIYDV JHQRP HYHQWXHOO 1\00Q

X ,QLWLDOW Vn I|[UHVONRV IHP NROYDU PHG SURYWDJQLQJ Sn IOHUD QLYnH!
QIUOLJIJDQGH &37 VRQGHULQJDU 5HVXOWDW IUnQ NROYSURYWDJQLQJ R}
HIWHUI|OMDQGH ODERUDWRULHXQGHUV|NQLQJDU UHODWHUDV WLOO &37
VRQGHULQJDUQD 'HWWD Vn DWW &37 VRQGHULQJDU VHQDUH I|[UWIWDV 1]
XQGHUODJ RP MRUGODJHUI|OMGHU RFK MRUGDUWHUYV KnOOIDVWKHW VDF
MRUGSURILOHQV NRQVROLGHULQJVJUDG

X (Q SRUWU\FNVVWDWLRQ PIWDQGHVY Sn WUH ROLND QLYNHU LQVWDOOHUI
VRP GMXSDVW I|U DWW EHG|PD WU\FNQLYNHU L OHUDQ 5HVXOWDWHW DC
DWW EHUINQD KXUXYLGD SnJnHQGH VIWWQLQJDU VNHU RFK VNDWWD KXU
OnQJ WLG GH NDQ I|[UYIQWDV VNH L IUDPWLGHQ I|[U DWW RSWLPHUD PIQJ
JUXQGI|UVWIUNQLQJ

X S5HVXOWDWHQ DQYIQGV IYHQ I|lU DWW PRGHOOHUD PINWLJKHW Sn OHUVN
XQGHUODJ WLOO I|[UVWIUNQLQJVEHKRY

X )JUWIWQLQJ DY &37 VRQGHULQJDU L VHQDUH VNHGH QIU XWYIUGHULQJ D
RYDQVWNHQGH XQGHUV|NQLQJVSURJUDP JHQRPI|UWYV

/JRNDOLVHULQJ DY XQGHUV|NQLQJVSXQNWHUQD HQOLJW ULWQLQJ ")JUHVODJH
ELODJD

+1QV\Q WLOO OHGQLQJDU RFK KLQGHU PnVWH EHDNWDV 3RUWU\FNVVWDWLRQ
GHW XSSVNDWWDV YDUD VRP "GMXSDVW  PHG KIQV\Q WDJHQ WLOO DWW GHW
NYDUVLWWDQGH LQVWDOODWLRQ YDUV Q\WWD IU EHURHQGH Sn HQ OnQJ OLY"

JUDPWLGD PDUNXQGHUV|NQLQJDU

JUDPWLGD XQGHUV|INQLQJDU E|U SODQHUDV Sn VnGDQW VIWW DWW WLOOUIFN
HUKnOOV VRP IU UHOHYDQWD I|U DWW XWYIUGHUD OIPSOLJKHWHQ KRV SODW\
DQGUD DOWHUQDWLYD SODWVHU

x XWYIUGHUD RP OIJHW I|[U WXQJD NRQVWUXNWLRQHU IU SDVVDQGH

X EHG|PD P|MOLJ LQYHUNDQ DY GH I[|[UHVODJQD DUEHWHQD Sn RPJLYQLQJF
VNVRP JUDQQE\JJQDGHU NRQVWUXNWLRQHU RFK SODWVHU

X LGHQWLILHUD XSSODJV RFK HWDEOHULQJVRPUNRGHQ

X gYHUYIJD P|MOLJD JUXQGOIJJQLQJVPHWRGHU RFK HYHQWXHOOD
MRUGI|UVWIUNQLQJDU SODQHUD GLPHQVLRQHULQJV RFK
NRQWUROOXQGHUV|NQLQJDU LQQHIDWWDQGH LGHQWLILHULQJ DY XWEU
GHQ PDUN VRP NDQ KD EHW\GDQGH LQYHUNDQ Sn NRQVWUXNWLRQHUV E|
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JRUWVDWWD DUEHWHQ

1HGDQVWnHQGH I|lUVODJ WLOO IRUWVDWWD DUEHWHQ VMIWDU WLOO DWW WLG
IUnJHVWIOOQLQJDU RFK JH PIMOLJKHW WLOO WLGLJ SODQHULQJ RP KXU ROLN
KDQWHUDYV RFK VDPRUGQDV LQRP SURFHVVHQ

)IUILQDW XQGHUODJ *HRNDON\O

%HILQWOLIJW XQGHUODJ DYVHHQGH K|IMGVIWWQLQJ RFK EHE\JJHOVH JHU P\FN
UHVXOWDW 6Pn I|UIQGULQJDU L DQVDWVHU RFK WRONQLQJDU JHU VWRUD 1|U
VRP EHK|YHU IJUVWIUNDV (WW PHU GHWDOMHUDW XQGHUODJ DYVHHQGH EHE\
VNXOOH JH VINUDUH XSSVNDWWQLQJ DY NRVWQDGHU I[|U JUXQGI|[UVWIUNQLQJ

"IlUIju NNMUHVvOnvVY DWW XQGHUODJ DYVHHQGH K|IMGVIWWQLQJ DY JDWRU YIJDU
NYDUWHUVPDUN RFK XWEUHGQLQJ DY KXVNURSSDU I|UILQDV I|U DWW GIUHIW}
JHRNDON\VOHQ

%HG|PQLQJHQ IU DWW GH ROLND XSSVNDWWDGH PIQJGHUQD RFK GIUPHG NRV\
KDQGOLQJ > @ IUL GHWWD WLGLJD VNHGH I|/UNQLSSDGH PHG P\FNHW VWRU F

9RO\P PDVVRU EHUINQDGH L *HRNDON\OSURJUDPPHW IU EHKIITWDGH PHG HQ V!
RVINHUKHW 3URJUDPPHW DUEHWDU PHG SODQD KRULVRQWHOOD \WRU VNDSD
PHGHOYIUGHQ DY PDUNQLYnNnHUQD bYHQ RP XWUHGQLQJVRPUNGHW VRP IU K
IlU QHG GHODW L PLQGUH GHORPUNGHQ Vn NDQ GH PHGHOYIUGHQ DY PDUNQLY
SURJUDPPHW VNDSDU EOL PLVVYLVDQGH 9RO\PHU VFKDNW RFK I\OO IU RVINU
([HPSHOYLVY Vn NDQ IUDPWLGD PDUN\WD I|UYIQWDYVY OXWD DQWLQJHQ PRW ORW
GH V|IGUD GHODUQD RFK PRW DYYDWWQLQJVNDQDOHQ L QRUU PHG HQ YDWWH
KIMGU\JJ LQRP RPUNGHW

JXQNWLRQVNRQWUROO DY JUXQGYDWWHQU |U

)JU DWW XWU|QD RP EHILQWOLJD JUXQGYDWWHQU|U IU L IXQNWLRQ EHK|YHU ¢
IXQNWLRQVNRQWUROOHUDV 'H JUXQGYDWWHQU|U VRP WLOOK|U 2VWOIQNHQ I
7JUDILNYHUNHW [|U RFK YHUNHW E|U WLOOIUnJDV RP U|J[UHQV IXQNWLRQ

6DPRUGQLQJ J|UV PHG 7UDILNYHUNHW DYVHHQGH PIWQLQJDU XWE\WH DY PIW
RFK DQDO\WUHVXOWDW

YXQNWLRQVNRQWUROOHQ E|U XWI|UDV LQQDQ NRPSOHWWHUDQGH ERUUSURJU

)JUWIWQLQJ ERUUSXQNWHU

, VDPEDQG PHG [|[UWIWQLQJ DY I|[UHVODJQD &37 VRQGHULQJDU HQOLJW DYVQL
NRPSOHWWHUDV GHVVD PHG YLNWVRQGHULQJDU RFK MRUGEHUJVRQGHULQJD!
VW|GMD IUDPWLGD JHRNDON\OHU DYVHHQGH EHKRYHQ DY I|[lUWIWQLQJ DY JHR
XQGHUV|NQLQJDU I|U DWW In HQ PHU GHWDOMHUDG ELOG |[YHU MRUGGMXSVYL
OHUPINWLJKHW IUIPVW L GH QRUUD GHODUQD > @

'LPHQVLRQHUDQGH JUXQGYDWWHQQLYnHU

, VDPEDQG PHG IUDPWDJDQGH DY GLPHQVLRQHUDQGH JUXQGYDWWHQQLYNnHU
I[JUHVOnV XWI|UDQGH DY HQ |[YHUVYIPQLQJVXWUHGQLQJ

5HVXOWDW IUnQ GH EIJJH XWUHGQLQJDUQD NDQ SnYHUND VnYIO WLOONWQD
JUXQGOIJIQLQJVQLYNHU JDWXQLYnHU RFK XWIRUPQLQJ GDJYDWWHQNDQDO R
XWORSSVNRQVWUXNWLRQ
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JRUWVDWW LQYHQWHULQJ DY DUNLY

$NWXHOO LQYHQWHULQJ KDU IRNXVHUDW Sn MRUG RFK EHUJGMXS *HQRP DW
RPUNGHW L PLQGUH GHORPUNGHQ RFK JH GHVVD ROLND SULRULWHW NDQ PLQ
GHWDOMVWXGHUDUDV (WW DUEHWH VRP IU NRVWQDGVEHVSDUDQGH MIPI|UW
ITOWXQGHUV|NQLQJDU

*UXQGOIJIJQLQIJVLQYHQWHULQJ

*UXQGOIJIQLQJIJVLQYHQWHULQJ I|JU DWW In EIWWUH XQGHUODJ Sn YLOND E\JJC
\WOLJW JUXQGODJGD RFK YLOND VRP IU SnOJUXQGODJGD bOGUH JUXQGOIJJIQ
VRP ULYLWV NDQ SnYHUND E\JJSURGXNWLRQ +XU EHILQWOLJD SnODU L PDUN
KDQWHUDV E|U XWUHGDV SODWVVSHFLILNW EHURHQGH Sn SODQHUDG Q\WW
DQYIQGQLQJVRPUNGH

.DUWHULQJ DY XWIN\OOQDGHU

,GHQWLILHUD RFK NDUWHUD YDU GHW ILQQV VSUIQJVWHQVI\OOQLQJDU RFK D¢
NOOQLQJDU VRP NDQ I|[UVYnUD IUDPWLGD DUEHWHQ 'HVVD NRPPHU EHK|YD V
ERUW LQQDQ MRUGI|[UVWIUNQLQJ HOOHU SnOQLQJ NDQ J|UDV 'H NRPPHU IYHC
[lTUVYNUDQGH RFK I[UG\UDQGH YLG HYHQWXHOO VSRQWQLQJ

OHWRGYDO RFK NDON\OYIUGHQ

(IWHUVRP GHW PHG VWRU VDQQROLNKHW U|U VLJ RP RPIDWWDQGH \WRU GIU

VIWWQLQJIJVNIQVOLJ OHUD I|[lUHNRPPHU Vn nWJIUGVYDOHQ DWW EOL NRVWQDG
WLGLJ VWDUW DY XWUHGQLQJ DY PHWRGYDO I|lUHVOnV 20LND PHWRGHU NDQ
I lJUGHODNWLJDUH LQRP ROLND GHORPUNGHQ EHURHQGH Sn YDULHUDQGH I]UX

'LIJILWDO KDQWHULQJ DY XQGHUODJ

‘"HW IUDPVWnU VRP WUROLJW DWW PnQJD ROLND SURMHNW|UHU NRPPHU DWW
RFK GIUI|lU NDQ GHW YDUD HQ I|[UGHO DWW NRPPXQHQ WLGLJW EHJIU LQ RFK \
SURMHNWHULQJVXQGHUODJ GLJLWDOW L I|JUYIJ YDOGD GLJLWDOD IRUPDW RF

SLVNKDQWHULQJ

)JU DWW KDQWHUD GHWWD NDQ H[HPSHOYLV HQ V\VWHPDWLVN ULVNKDQWHUL
VnYIO YLQVW VRP NRVWQDG YLG Q\E\JJQDWLRQ VnYIO VRP XQGHUKNROO YIUGH
DWW Sn Vn VIWW VNDSD XQGHUODJ I|[U EHVOXW DY nWJIUGHU )|UVODJ HQOLJ\
DQSDVVDV WLOO EHILQWOLJW ULVNKDQWHULQJVV\VWHP .RQWLQXHUOLJ VXFF
[JUHVONV 5LVNKDQWHULQJHQ NDQ VDPRUGQDV PHG GHQ VXFFHVLY NDON\OHC
XWI|UV

5LVNKDQWHULQJ

S5LVNLGHQWLILHULQJ
5LVNDQDO\V 5LVNYIUGHULQJ

.RQWUROOSURJUDP

)JUYIQWDGH YIUGHQ VIWWQLQJVSURJQRV U|UHOVHU HWF
*UIQV /DUPQLYNHU *+ UDSSRUWHULQJ

'RNXPHQWDWLRQ

X X X X X X
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SMVECCV?S

.RQWUROOSURJUDP

*UXQGYDWWHQI|UKNOODQGHQ

8WUHGQLQJ DY JUXQGYDWWHQI|[UKNOODQGHQ SnJnU > @ RFK GH NRQWUROOS!
[JUHVONV I|[U DWW HUKnOOD |[NDG I|[UVWNnHOVH I|U JUXQGYDWWHQI|UKNOODQG'
LQGLNDWLRQHU RP WU\FNQLYNHUQD VMXQNHU L GHW XQGUH JUXQGYDWWHQP
GHWWD DUEHWH VDPRUGQDV PHG I|[lUGHO PHG DQGUD LQWUHVVHQWHU LQRP F

6ZHFR I|[UHVOnU DWW HQ SRUWU\FNVVWDWLRQ LQVWDOOHUDYV I|U DWW PIWD
RFK L GHW XQGUH JUXQGYDWWHQPDJDVLQHW 6H DYVQLWW GIU I|/UVODJ Sn
NRPSOHWWHUDQGH PDUNXQGHUV|INQLQJDU SUHVHQWHUDV

YUDPWDJDQGH DY GLPHQVLRQHUDQGH JUXQGYDWWHQQLYNHU JHQRP OIQJUH P
NRPPHU YDUD WLOO KMIOS YLG |[YHUVODJVPIVVLIJD NRVWQDGVEHUINQLQJDU Y
I[JTUVWIUNQLQJVPHWRGHU YLG YDO PHOODQ I|[/UEHODVWQLQJ OIWWI\OOQLQJ RI
LQEODQGQLQJVSHODUH
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SVVECszsl

2PJLYQLQJVSNYHUNDQ

(Q ULVNDQDO\V I|[UHVONRV XSSUIWWDV I|U DWW GRNXPHQWHUD ULVNHU DYVHH
RPJLYQLQJVSNYHUNDQ

OHG GHQ Q\D SODQHUDGH NYDUWHUVVWUXNWXUHQ NRPPHU HQ HWDSSYLV XW
SNYHUND DNWXHOOD RFK RPNULQJOLJIJDQGH GHORPUNGHQ %HILQWOLJD OHG
KHOW HOOHU GHOYLV EHK|YD O1JJDV RP I|U DWW SDVVDV LQ L Q\D JDWRU Vn |
IRUWVIWWQLQJHQ IU nWNRPOLJD I|[U NRQWUROOHU RFK XQGHUKNROO 6DPWLGL
EHDNWDQGH DWW E\JJSURFHVVHU NDQ SnYHUND EnGH EHILQWOLJD RFK GH Q\
OHGQLQJVV\WWHPHQ VNDGOLJW

5LVN I|U H[HPSHOYLV YLEUDWLRQHU Sn EHILQWOLJD E\JJQDGHU DQOIJJQLQJEL
WXQQHOEDQD E|U LQDUEHWDV L SODQHULQJHQ DY GHQ HWDSSYLVD XWE\JJQU
KDQGOLQJDUQD

%HURHQGH Sn YLONHQ SDUW VRP NRPPHU I|[UVW Sn SODWV RFK VNDSDU HQ Sr
YHUNVDPKHW NDQ ROLND LQWUHVVHQ EU\WDV PRW YDUDQGUD RFK JHQRP DW
SODQHULQJ I|U KHOKHWHQ NDQ NRVWQDGHU VSDUDYV

, VHOQDUH VNHGH XSSUIWWDV ULVNDQDO\V I|U YLEUDWLRQHU VRP E|U PLQVW |

X . QYHQWHULQJ RFK UHGRYLVQLQJ DY E\JJQDGHU DQOIJJQLQJDU VDPW
VW|UQLQJVNIQVOLJ YHUNVDPKHW XWUXVWQLQJ

X SHVWULNWLRQHU I|U PDUNYLEUDWLRQHU EXOOHU OXIWVW|WYnJ

6IWWQLQJVNRQWUROOHU

x (WW PIWSURJUDP PHG I|[lUVODJ Sn OIPSOLJD PIWSXQNWHU I|U VIWWQLQJV
YLEUDWLRQVNRQWUROO

X )JUVODJ Sn EHVLNWQLQJVRPIDWWQLQJ DY E\JJQDGHU RFK DQOIJJQLQJDU

X ODVVXQGDQWUIQJQLQJ RFK SNOULNWQLQJ

x
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