
( YDOXHULQJ
6RP P DUVHVRQJHQ � � � � �
/ RHQ RJ / RGDOHQ

' HVHP EHU � �



3Z&

,QQKDOG

� � 5 DNH RJ 5 DNVVHWUD
� � / RHQ VHQWUXP
� � / RGDOHQ
� � 7UDILNNVLWXDVMRQHQ
� � 2 SSVXP P HULQJ

�



3Z&

5 DNH RJ
5 DNVVHWUD

�

�



3Z&

6WDWXV RJ EHKRY YHG 5 DNH RJ 5 DNV  WUD

�

2 SSVXP P HULQJ VRP P DUVHVRQJHQ � � � �

7UDILNN�
8 RIILVLHOO P nOLQJ DY WUDILNNP HQJGH Sn YHJHQ�

� - XOL � � � � � � � � ELOHU Sn � WLP H
� - XOL � � � ELOHU Sn � WLP H

� %DVHUW Sn WUDILNNP HQJGH HU GHW HVWLP HUW FD � � � � � �
EHV¡ NDQGH Sn 5 DNVVHWUDL � � � �

� 2 P UnGHW HU VWHUNW SUHJD DY P DQJHO Sn LQIUDVWUXNWXU
� ,QQE\ JJMDUDU KDU IOHLUH JRQJHU JMHQQRP

VRP P DUHQ SOXNND V¡ SSHO� GRSDSLU HWF� L
RP UnGHW IUn SDUNHULQJVSODVV WLO VHWUD

� 6WRU VOLWDVMH Sn VWLHQ VRP LJMHQ I¡ UHU WLO DW Q\ H VWLDU
YHUW WUDNND RSS L RP UnGHW�

%HKRY � DNWXHOOH WLOWDN I¡ U VRP P DUHVHVRQJHQ � � � �

� $YNODULQJ RP RJ LQIRUP DVMRQ XW RP IUDP GULIW Sn Q\
YHJ WLO 2 SSKHLP

� 7RDOHWW YHG + ROP H
� %HWUH V¡ SSHO � UHQRYDVMRQVWLOERG YHG +ROP H
� 8 WEHWULQJ DY VWL IRU n KLQGUH \ WWHUOHJDUH VOLWDVMH �

XWYLNOLQJ DY Q\ H ³XQ¡ GYHQGLJH́  VWLDU
� 6NLOWLQJ � LQIRUP DVMRQ



3Z&

/ RHQ VHQWUXP

�

�



3Z&

6WDWXV RJ EHKRY YHG / RHQ VHQWUXP

�

2 SSVXP P HULQJ VRP P DUVHVRQJHQ � � � �

� 6WRU P DQJHO Sn SDUNHULQJVSODVVDU
� 8 RYHUVLNWOHJ VHQWUXP VELOGH P HG VDP DQEODQGLQJ DY

ELODU RJ P MXNH WUDILNNDQWDU
� 9DQVNHOHJ n RULHQWHUH VHJ P RW / RGDOHQ� GHUVRP GHW

EOLU N¡ \ UW LQQ WLO - RNHU
� ‘ QVNMH RP QHGVHWW IDUWVJUHQVH DYYLVW DY 9HVWODQG

I\ ONHVNRP P XQH � ) MRUGLQJHQ � � � DXJ� � � �
� 8 WLOVWUHNNHOHJ LQIRUP DVMRQ RP / RHQ� / RGDOHQ RVY�
� / LWH � V\ QOHJ� WLOERG WLO EDUQHIDP LOLDU� 0 DQJHO Sn

OHLNHSODVVDU
� . DSDVLWHWVSUREOHP Sn EXVWDGDU � K\ WWHU L K¡ JVHVRQJ�

%HKRY � DNWXHOOH WLOWDN I¡ U VRP P DUHVHVRQJHQ � � � �

� 8 WEHWULQJ DY VNLOWLQJ RJ LQIRUP DVMRQ RP WLOERG�
RYHUQDWWLQJVP RJOHJKHLWHU RJ DNWLYLWHWDU RP UnGHW

� 8 WYLGD SDUNHULQJVDUHDO
� 1 HGVHWW IDUWVJUHQVH
� ) RWJMHQJDUIHOW



3Z&

/ RGDOHQ

�

�



3Z&

6WDWXV / RGDOHQ

�

2 SSVXP P HULQJ VRP P DUVHVRQJHQ � � � �

� 2 YHUQDWWLQJVEHGULIWHU L 6WU\ Q RUJDQLVHUWH VHJ JMHQQRP 0 HVVHQJHU RJ VHQGWH JMHVWHU WLO
NYDUDQGUH� * RGH WLOEDNHP HOGLQJDU Sn P HWRGHQ RJ HIIHNWHQ DY GHWWH VDP DUEHLGHW

� 0 DQJH IRUQ¡ JGH JMHVWHU� $NWLYH WXULVWDU VRP Q\ WWD VHJ DY WLOERGD RJ QDWXUHQ L RP UnGHW

� 6SUHQJW RYHUQDWWLQJVNDSDVLWHW VRP I¡ UHU WLO IUXVWUDVMRQ�
� $XNDU WDO YLOOFDP SDUDU
� 8 KHOGLJ IRU RP G¡ P H
� %OLQGSDVVDVMHUDU Sn FDP SLQJSODVVDQH P HG WXULVWDU VRP VQLN VHJ LQQ RJ Q\ WWDU

VDQLW  UDQOHJJ� I\ OOH RJ W¡ P H EXELO HWF�

� 7UDILNNSUREOHP �
� 9DQVNHOHJ IUDP NRP VW RJ P \ NMH SDUNHULQJ RJ FDP SLQJ ODQJV YHJVNXOGUDU
� . RUN � IXOO VWRSS Sn HNVWUD YDQVNHOHJH VWUHNQLQJDU
� 0 DQJHO Sn ODGHSXQNW IRU HO� ELODU
� 9DQVNHOHJ WUDILNNELOGH IRU IRWJMHQJDUDU� V\ NODQGH
� ,QJHQ XKHOO DY EHW\ GQLQJ

� %HUHGVNDSVXWIRUGULQJ
� 0 DQJODQGH EHUHGVNDSVSODQ IRU GDOHQ

� ) RU In EDGHSODVVDU
� 6¡ SSHO Sn %UHQJ

( QNHOWH GDJDU YDU GHW Vn P \ NMH ELODU RJ
IRON L GDOHQ DW YL P LVWD OLWW NRQWUROO RJ
RYHUVLNW� 8 WIRUGULQJDU IRU ELODQH n
P ¡ WHV� SDUNHUH� YDQVNHOHJ n IHUGDVW ODQJV
YHJHQ VRP IRWJMHQJDU� V\ NOLVW� IRUWYLOD
UHLVDQGH VRP LNNMH IDQQ VHJ HLQ SODVV n
RYHUQDWWH IRU NYHOGHQ�



3Z&

6WDWXV RJ EHKRY L / RGDOHQ

�

%HKRY � DNWXHOOH WLOWDN I¡ U VRP P DUHVHVRQJHQ � � � �

,QIRUP DVMRQ�

%HWUH LQIRUP DVMRQ RJ VNLOWLQJ
RP WLOERG L / RGDOHQ� ) O\ WWH
LQIRUP DVMRQVWDYOD YHG
/ RIRVVHQ WLO V\ QOHJ SODVV
%HWUH LQIRUP DVMRQ WLO GHL VRP
¡ QVNMHU RYHUQDWWLQJ L
/ RGDOHQ
%HWUH LQIRUP DVMRQ WLO
YLOOFDP SDUDU RP IULOXIWVORYD
9LNWLJ DW DOO VNLOWLQJ RJ
LQIRUP DVMRQ KDU VDP H
HVWHWLVNH XWWU\ NN IRU n VNDSH
KHLOVNDS�

$ XNH RYHUQDWWLQJVNDSDVLWHW�

. RP P XQHQ NDQ ELVWn
XWE\ JJMDUDU RJ LQLWLDWLY Vn HLQ
VLNUDU DW NDSDVLWHWHQ YHUW DXND
LQQDQ QHVWH VRP P DU�
) RUWJDQJ L KDQGWHULQJ DY
E\ JJHV¡ NQDG RJ
UHJXOHULQJVDUEHLG
7LOWDN VRP KLQGDUDU
YLOOFDP SLQJ ODQJV YHJVNXOGUDU�
SDUNHULQJVSODVVDU RJ Sn
LQQP DUN

7UDILNNWLOWDN

) OHLUH P ¡ WHSODVVDU � WLOSDVVD
EXVVDU RJ EXELODU�
/ D YHJHQ L / RGDOHQ YHUH
IRUN¡ \ UVYHJ VOLN VRP L
2 OGHGDOHQ
) OHLUH SDUNHULQJVSODVVDU
9DNWHU WLO n GLULJHUH WUDILNN Sn
GHL P HVW WUDILNNHUWH
WLGVSXQNWD
7LOERG RP VKXWWHOEXVV IRU n
UHGXVHUH WUDILNNEHODVWQLQJD�
UHODQVHUH ³%UHEXVV WLO
. MHQQGDOHQ́ WLOVYDUDQGH
GDJHQV EUHEXVV WLO
%ULNVGDOHQ
%HKRY IRU IOHLUH ODGHSXQNW

%UHQJ

6¡ SSOHFRQWDLQHU YDU WLO WLGHU
IXOO RJ V¡ SSHO VWDEOD XWDQIRU
+LQGUH SDUNHULQJ ODQJV
YHJHQ YHG %UHQJ
‘ QVNMH RP IOHLUH
EDGHSODVVDU



3Z&

,QIRUP DVMRQVWDYOD VRP YDUW VHWW RSS YHG / RIRVVHQ IXQJHUHU LNNMH�
/ LWH V\ QOHJ�
� ELOGHU� 9HVWODQGVIRUVNLQJ�



3Z&



3Z& � �

( NVHP SHO Sn VNLOW YHG 7ULYVHOVVNRJHQ Sn 6DQGDQH�



3Z&

7UDILNN

� �

�



3Z&

7UDILNNWHOMLQJ L / RGDOHQ VRP P DUHQ � � � �

� �

� P nOHSXQNW� / RIRVVHQ RJ OLNH IRUEL 6DQGH FDP SLQJ� 7LOVYDUDQGH P nOHSXQNW VRP L � � � �
3HULRGH� MXOL P nQDG
* MHQQRP I¡ ULQJ� XWVW\ U IUn 9HVWODQG I\ ONHVNRP P XQH� GXJQDG IUn ORNDOEHIRONQLQJ Sn EDWWHULE\ WH�
5 HVXOWDW� 7UDVV L QRNUH DYYLN � IHLO Sn WHOMHDSSDUDWHW HQNHOWH GDJDU� JMHY P nOLQJD HLW JRGW ELOGH DY WUDILNNVLWXDVMRQHQ

/ RIRVVHQ�
7UDILNNDXNH P HG � � � � � IUn � � � � WLO � � � � YHG P nOLQJ DY VDP H UHWQLQJ IRU RP ODJ VDP H SHULRGH� RJ VDP H YHNHGDJDU�
3HULRGHQ RQVGDJ � � MXOL� W\ VGDJ � � � MXOL � � � � � � � � � SDVVHULQJDU� � � YDU ODQJH N¡ \ UHW¡ \ � � � � SDVVHULQJDU�

6DQGH�
7UDILNNDXNH P HG � � � � � IUn � � � � WLO � � � � YHG P nOLQJ DY VDP H UHWQLQJ IRU RP ODJ VDP H SHULRGH� RJ VDP H YHNHGDJDU
3HULRGHQ RQVGDJ � � MXOL� W\ VGDJ � � � MXOL � � � � � � � � � SDVVHULQJDU� � � � � YDU ODQJH N¡ \ UHW¡ \ � � � � SDVVHULQJDU�

6W¡ UVW WUDILNN L WLGVURP P HW NO� � � � � � �

* MHQQRP I¡ ULQJ

5 HVXOWDW



3Z&

7UDILNNGDWD IRU / RGDOHQ MXOL � � � � RJ MXOL � � � �

� �

6HULH � � / RIRVVHQ
6HULH � � 6DQGH

' DJ P HG VW¡ UVW WUDILNN� � � � MXOL � � � � � � � � � ELODU YHG / RIRVVHQ� � � � � YHG 6DQGH

' DJDU RYHU � � � � SDVVHULQJDU� 6DQGH� � � DY � � P HG GDWD

' DJDU RYHU � � � � SDVVHULQJDU� / RIRVVHQ� � DY � �

' DJDU RYHU � � � � ELODU� / RIRVVHQ� � �



3Z& � �

) UDP VWLOOLQJ� 9HVWODQGVIRUVNLQJ
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) UDP VWLOOLQJ� 9HVWODQGVIRUVNLQJ
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‘ QVNMH RP DYNODULQJ NULQJ WUDILNN� RJ YHJXWEHWULQJ

. YD HU VWDWXV Sn

� 2 SSVWDUW 6ROYLN � / RHQ
� 2 SSVWDUW 6ROYLN � / HLWH � Q\ ELOYHJ 2 SSKHLP �
� ) UDP GULIW XWDUEHLGLQJ DY P ¡ WHSODVVDU L / RGDOHQ
� ,QLWLDWLY IRU QHGVHWW IDUWVJUHQVH Sn ) Y� � � JMHQQRP / RHQ VHQWUXP

( OOHV�

� ) UDP GULIW UHJXOHULQJVSODQ / RHQ VHQWUXP
� ) UDP GULIW XWE\ JJLQJ / RHQ EDUQHKDJH

� �



3Z&

2 SSVXP P HULQJ

� �

�



3Z&

2 SSVXP P HULQJ DY YLNWLJDVWH ¡ QVNMD WLOWDN
* UXQQOHJJDQGH LQIUDVWUXNWXU P n EOL GLP HQVMRQHUW IRU GHQ IDNWLVNH WUDILNNHQ L RP UnGHW�

7RDOHWW RJ UHQRYDVMRQWLOERG Sn + ROP H
8 WEHWULQJ DY P ¡ WHSODVVDU L / RGDOHQ� ' HW EOLU QR IHUGLJVWLOW � P ¡ WHSODVVDU� NRP P XQHQ InU VWUDNV RYHU GHVVH WLO KDQGVDP LQJ� RJ
GHVVH YLO YRQOHJ EOL NODUH WLO YnUHQ � � � �
$XND RYHUQDWWLQJVNDSDVLWHW L RP UnGHW � LQNO� IUDP GULIW Sn UHJXOHULQJVDUEHLG � E\ JJHVDN�
8 WEHWULQJ DY LQIRUP DVMRQ � VNLOWLQJ� Sn YLNWLJH SXQNW�

‡ / RHQ VHQWUXP
‡ ³3RUWDÓ WLO / RGDOHQ P HG LQIRUP DVMRQ� SDUNHULQJVDUHDO� JMHUQH WRDOHWW RJ DQGUH IDVLOLWHWDU� $UHDO Sn K¡ JUH VLGH DY YHJHQ HWWHU

EUXD E¡ U YXUGHUDVW HWWHU NRQWDNW P HG JUXQQHLJDU�
8 WEHWULQJ DY WUDILNNELOGHW L / RHQ VHQWUXP

‡ ) DUWVJUHQVH
‡ ) RWJMHQJDUIHOW
‡ ) OHLUH SDUNHULQJVSODVVDU

%HUHGVNDSVSODQ IRU / RGDOHQ
6ROYLN � / RHQ� 2 SSVWDUW EOLU GU¡ IWD P HOORP NRP P XQH RJ I\ ONH� DUEHLGHU IRU HL O¡ \ VLQJ
9HJ 6ROYLN � / HLWH� %OLU VWDUWD Vn IRUW JDQJ RJ V\ NNHOYHJ HU O¡ \ VW
$ XNDQGH EHN\ P ULQJ NULQJ RP IDQJHW DY RJ KDQGWHULQJVHYQD NQ\ WW WLO FUXLVHWUDILNN

8 UR IRU EHODVWQLQJ Sn YHJHQ WLO / RGDOHQ P HG EnGH  LQGLYLGXHOW UHLVDQGH RJ FUXLVHEXVVDU � EXVVJUXSSHU
‘ QVNMH RP HLJH IRONHP ¡ WH � E\ JGDP ¡ WH IRU n GLVNXWHUH XWYLNOLQJD DY UHLVHOLYHW L RP UnGHW
. YD HU NDSDVLWHWHQ L GDOI¡ UD"

� �



3Z&

ZZZ � SZF� FRP

‹ � � � � 3Z&� $OO ULJKWV UHVHUYHG� 1 RW IRU IXUWKHU GLVWULEXWLRQ ZLWKRXW WKH SHUP LVVLRQ RI 3Z&� ³3Z&´ UHIHUV WR WKH QHWZRUN RI P HP EHU ILUP V RI 3ULFHZDWHUKRXVH&RRSHUV ,QWHUQDWLRQDO / LP LWHG � 3Z&,/ � � RU�
DV WKH FRQWH[ W UHTXLUHV� LQGLYLGXDO P HP EHU ILUP V RI WKH 3Z& QHWZRUN� ( DFK P HP EHU ILUP LV D VHSDUDWH OHJDO HQWLW\ DQG GRHV QRW DFW DV DJHQW RI 3Z&,/ RU DQ\ RWKHU P HP EHU ILUP � 3Z&,/ GRHV QRW
SURYLGH DQ\ VHUYLFHV WR FOLHQWV� 3Z&,/ LV QRW UHVSRQVLEOH RU OLDEOH IRU WKH DFWV RU RP LVVLRQV RI DQ\ RI LWV P HP EHU ILUP V QRU FDQ LW FRQWURO WKH H[ HUFLVH RI WKHLU SURIHVVLRQDO MXGJP HQW RU ELQG WKHP LQ DQ\
ZD\ � 1 R P HP EHU ILUP LV UHVSRQVLEOH RU OLDEOH IRU WKH DFWV RU RP LVVLRQV RI DQ\ RWKHU P HP EHU ILUP QRU FDQ LW FRQWURO WKH H[ HUFLVH RI DQRWKHU P HP EHU ILUP ¶V SURIHVVLRQDO MXGJP HQW RU ELQG DQRWKHU
P HP EHU ILUP RU 3Z&,/ LQ DQ\ ZD\ �


