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7LMGSDG���H�EHKDQGHOLQJ�RQWZHUS�VWUHHNSODQ�GRRU�*6� ���QRYHPEHU�������*6�VWHOOHQ�RQWZHUS�VWUHHNSODQ�YDVW��WHYHQV�HLQGH�V\QWKHVHIDVH� ���QRYHPEHU�����
��WHULQ]DJHOHJJLQJ��VWDUW�LQVSUDDN ���MDQ��W�P����IHEU��������RSVWHOOHQ�QRWD�YDQ�EHDQWZRRUGLQJ �YRRU���MXQL��������JHGDFKWHZLVVHOLQJHQ��URO�36� �H�KHOIW�MXQL�������YDVWVWHOOLQJ�6WUHHNSODQ�8WUHFKW������²������GRRU�36 VHSWHPEHU�RNWREHU�����

'RHOJURHSHQ$�� SURYLQFLH�LQWHUQ%�� JHPHHQWHQ��%58�HQ�JHZHVW�(HPODQG&�� DQGHUH�PHGH�RYHUKHGHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV'�� EXUJHUV(�� PHGLD
DG�$� SURYLQFLH�LQWHUQ+HW�2QWZHUS�VWUHHNSODQ�LV�PHGH�WRW�VWDQG�JHNRPHQ�GRRU�GH�LQ]HW�YDQ�PHQVHQ�YDQ�DQGHUHGLHQVWHQ�VHFWRUHQ��,Q�KHW�KHOH�WUDMHFW�]LMQ�DOOH�GLUHFW�EHWURNNHQ�SDUWLMHQ��2QWZHUSWHDP�5HJLHJURHS��'5��*6�HQ�GH�6WDWHQFLH��5(*��VWHHGV�JHwQIRUPHHUG�RYHU�GH�ODDWVWH�VWDQG�YDQ�]DNHQ�
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2RN�WLMGHQV�GH�ODDWVWH�IDVH�EOLMYHQ�ZH�DOOH�LQWHUQH�SDUWLMHQ�LQIRUPHUHQ��2RN�LV�KHW�PRJHOLMNDQGHUHQ�RP�PHGHZHUNLQJ�WH�YUDJHQ�ELM�GH�LQIRUPDWLHDYRQGHQ��WLMGHQV�GH�LQVSUDDNSHULRGH��
$FWLHV��� ,QWHUQH�FRPPXQLFDWLH�URQG�GH]H�IDVH�FRQWLQXHUHQ���� %HWURNNHQKHLG�YDQ�YHUVFKLOOHQGH�GLHQVWHQ�HQ�EHVWXXUGHUV�ELM�HYHQWXHOH�DFWLYLWHLWHQRUJDQLVHUHQ���� +HW�VWHOVHOPDWLJ�RS�GH�KRRJWH�EUHQJHQ�YDQ�GH�ODDWVWH�RQWZLNNHOLQJHQ��]RGDW�]LM�GDDU�RSNXQQHQ�DQWLFLSHUHQ�HQ�KHW�SURFHV�JRHG�NXQQHQ�YROJHQ���� +HW�WHUXJNRSSHOHQ�YDQ�KHW�2QWZHUS�VWUHHNSODQ�
,Q�WH�]HWWHQ�PLGGHOHQ
:LH :DW :DQQHHU $FWLH�GRRU
-DQ�6WUHQJ����-DQ�Y��%HUJHQ� 32�VWUHHNSODQ 'RRUORSHQG VWUHHNSODQWHDP
6WDWHQOHGHQ�&LH��5(* &LH�YHUJDGHULQJHQ� 6WUHHNSODQWHDP�L�R�-DQ�6WUHQJ
*6 *6�YHUJDGHULQJHQ�

�� �H�EHKDQGHOLQJ2QWZHUS�VWUHHNSODQ
�� GHI�YDVWVWHOOLQJ2QWZHUS�VWUHHNSODQ

����������
����������

6WUHHNSODQWHDP

'5 '5�YHUJDGHULQJHQ ��������� VWUHHNSODQWHDP
5HJLHJURHS 5HJLHJURHSYHUJ�P�Q��YDQ�EHODQJ�L�Y�P��KHWDIVWHPPHQ�YDQ�GH�JURWHVWUDW��SURMHFWHQ�

:DQQHHUQRGLJ 5XXUG�-RQJH�3RHULQNL�R�P��.DULQ�7XLQPDQ

/HGHQ�2QWZHUSWHDP¶ WRW�IHEUXDUL�����
9DQ�IHEUXDUL�W�P�MXQL�

:DQQHHUQRGLJ��ZHNHOLMNV
6WUHHNSODQWHDP

'LHQVW�5(*�LQ�KHW�DOJHPHHQ�VHFWRUHQ�562�HQ�5*2�LQ�KHWELM]RQGHU
$OOHV�ZDW�PHW�GHRQWZLNNHOLQJ�YDQ�KHWQLHXZH�VWUHHNSODQ�WHPDNHQ�KHHIW�VHFWRURYHUOHJJHQ�

:DQQHHUQRGLJ .DULQ�7XLQPDQ

�DOOH��PHGHZHUNHUV�ZHUN]DDPELM�GH�SURYLQFLH�8WUHFKW��YRRU]RYHU�JHwQWHUHVVHHUG�
'H�ODDWVWH�RQWZLNNHOLQJHQYLD�3\ORRQ��$WULXP�HQ6WUHHNSODQVLWH�RQGHU�GHDDQGDFKW�EUHQJHQ�

:DQQHHUQRGLJ .DULQ�7XLQPDQ

+HW�6WUHHNSOD1LHXZV�YHUVFKLMQW�]RGUD�HU�QLHXZH�RQWZLNNHOLQJHQ�]LMQ��$OOH�GRHOJURHSHQ�RQWYDQJHQGH]H��7HYHQV�ZRUGW�DOOHV�RS�GH�VWUHHNSODQVLWH�JHSODDWVW��LQFOXVLHI�GH�SURGXFWHQ��QRWD�V�H�G����'LWJHOGW�RRN�YRRU�KHW�$WULXP�HQ�YRRU�GH�3\ORRQ�

������������������������������ �������������
¶�2QWZHUSWHDP�EHVWDDW�XLW�)UDQV�:HVVHOV��0DUMROHLQ�%UDDP��6DQGUD�+RJHQELUN��6DQGUD�Y�G��3DV��+DQV�6FKRHPDNHU�
<RODQGD�/HGRX[��(O]�0RR\��&DUROLHQ�,GHPD��-DFTXHOLQH�6HOOLQN��(ULN�9HUVORRW��7UXGLH�GH�%RHI�HQ�5XXUG�-RQJH�3RHULQN
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$G�%� JHPHHQWHQ��%58�HQ�JHZHVW�(HPODQG'H]H�GRHOJURHS�LV�HHQ�SULPDLUH�GRHOJURHS��'LW�EHWHNHQW�GDW�]LM�YDQ�EHJLQ�WRW�KHW�HLQG�HHQEHODQJULMNH�JHVSUHNVSDUWQHU�YRRU�RQV�]LMQ���1D�GH�YRRUORSLJH�YDVWVWHOOLQJ�YDQ�KHW�2QWZHUS�GRRU*6����MXOL�������LV�PHW�DOOH�JHPHHQWHQ�EXLWHQ�KHW�%58�JHELHG�PRQGHOLQJ�RYHUOHJ�JHYRHUG�ZHWWHOLMN�RYHUOHJ���2S���JHPHHQWHQ�QD�KHEEHQ�GH�JHPHHQWHQ�XLW�KHW�%58�JHELHG�]LFK�GRRU�KHW%58�ODWHQ�YHUWHJHQZRRUGLJHQ��+HW�*HZHVW�(HPODQG�KHHIW�VFKULIWHOLMN�JHUHDJHHUG��'RHOJURHS�%ZRUGW�EOLMYHQG�JHwQIRUPHHUG�RYHU�GH�ODDWVWH�RQWZLNNHOLQJHQ��2RN�NXQQHQ�EHGHQNLQJHQ�YDQJHPHHQWHQ�DDQOHLGLQJ�JHYHQ�WRW�RYHUOHJ��%58�HQ�SURYLQFLH�KHEEHQ�GH�LQWHQWLH�XLWJHVSURNHQ�RPKHW�563�HQ�KHW�VWUHHNSODQ�RS�HONDDU�DI�WH�VWHPPHQ��2RN�GDDUYRRU�]DO�RYHUOHJ�SODDWVYLQGHQ�
$FWLHV��� 'H]H�GRHOJURHS�ZRUGW�YDQ�GH�ODDWVWH�RQWZLNNHOHQ��WHUYLVLHOHJJLQJ��LQVSUDDN��VWHOVHOPDWLJ�RSGH�KRRJWH�JHEUDFKW��]RGDW�]LM�GDDU�RS�LQ�NXQQHQ�VSHOHQ�
,Q�WH�]HWWHQ�PLGGHOHQ
:LH :DW :DQQHHU $FWLH�GRRU
*HPHHQWHQ�HQ�DQGHUH�PHGH�RYHUKHGHQ 3XEOLFDWLHV��DGYHUWHQWLHV�UDGLR��HQ�79�FRPPHUFLDOV�LQVSUDDNYUDDJEDDN�YLD�GHVWUHHNSODQVLWH

1RYHPEHU�����W�PMDQXDUL�����
.DULQ�7XLQPDQL�R�P��VWUHHN�SODQWHDP

*HPHHQWHQ�HQ�DQGHUH�PHGH�RYHUKHGHQ ,QVSUDDN��WHUYLVLHOHJJLQJ�,QVSUDDN�YLD�LQWHUQHW�¶LQORRS·ELMHHQNRPVWHQ�LQGH���VWUHHNSODQGHHO�JHELHGHQ

���MDQXDUL�W�P���IHEUXDUL����
6WUHHNSODQWHDP��RQWZHUSWHDP

%58��EHVWXXUOLMN� 2YHUOHJ�WXVVHQ�-DQ6WUHQJ�HQ�3+�%58 UHJXOLHU -DQ�6WUHQJ���5XXUG�-RQJH3RHULQN�
+HW�6WUHHNSOD1LHXZV�YHUVFKLMQW�]RGUD�HU�QLHXZH�RQWZLNNHOLQJHQ�]LMQ��$OOH�GRHOJURHSHQ�RQWYDQJHQGH]H��7HYHQV�ZRUGW�DOOHV�RS�GH�VWUHHNSODQVLWH�JHSODDWVW��LQFOXVLHI�GH�SURGXFWHQ��QRWD�V�H�G���

$G�&� DQGHUH�PHGH�RYHUKHGHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV7LMGHQV�GH�GLDORRJIDVH�]LMQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�DFWLHI�EHWURNNHQ��SULPDLUH�GRHOJURHS��7LMGHQV�GH�V\QWKHVH�ZDV�KHW�DPELWLHQLYHDX�LHWV�ODJHU��VHFXQGDLUH�GRHOJURHS��PDDU�RRN�]LM�]LMQFRQWLQXH�RS�GH�KRRJWH�JHKRXGHQ�HQ�HU�LV�UXLPWH�JHFUHsHUG�YRRU�H[WUD�RYHUOHJ��ZDQQHHU�EOHHN�GDWGDDUDDQ�EHKRHIWH�ZDV��ELMY��.Y.���+HW�RYHUOHJ�PHW�GH�([WHUQH�$GYLHVJURHS�KHHIW�RRN�UHJHOPDWLJSODDWVJHYRQGHQ��1HW�]RDOV�ELM�GH�JHPHHQWHQ��YHUZDFKWHQ�ZLM�RRN�XLW�GH]H�KRHN�EHGHQNLQJHQ�RSKHW�2QWZHUS�VWUHHNSODQ�
$FWLHV��� 2YHUOHJ�PHW�([WHUQH�$GYLHVJURHS��PDDUW�DSULO���������� 'H]H�GRHOJURHS�ZRUGW�YDQ�GH�ODDWVWH�RQWZLNNHOLQJHQ��WHUYLVLHOHJJLQJ��LQVSUDDN��VWHOVHOPDWLJRS�GH�KRRJWH�JHEUDFKW��]RGDW�]LM�KHW�SURFHV�JRHG�NXQQHQ�EOLMYHQ�YROJHQ�
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,Q�WH�]HWWHQ�PLGGHOHQ
:LH :DW :DQQHHU $FWLH�GRRU
0DDWVFKDSSHOLMNHRUJDQLVDWLHV 3XEOLFDWLHV��DGYHUWHQWLHV��UDGLR�HQ�79��FRPPHUFLDOV� 1RYHPEHU�����W�PMDQXDUL����

.DULQ�7XLQPDQ�L�R�P�VWUHHN�SODQWHDP

0DDWVFKDSSHOLMNHRUJDQLVDWLHV ,QVSUDDN��WHUYLVLHOHJJLQJ�,QVSUDDN�YLD�LQWHUQHW�¶LQORRS·ELMHHQNRPVWHQ�LQ�GH��VWUHHNSODQGHHOJHELHGHQ

���MDQXDULW�P���IHEUXDUL
6WUHHNSODQWHDP��RQWZHUSWHDP

([WHUQH�DGYLHVJURHS �UHJHOPDWLJ��ELMHHQNRPVWHQ ZDQQHHUQRGLJ 6WUHHNSODQWHDP

+HW�6WUHHNSOD1LHXZV�YHUVFKLMQW�]RGUD�HU�QLHXZH�RQWZLNNHOLQJHQ�]LMQ��$OOH�GRHOJURHSHQ�RQWYDQJHQGH]H��7HYHQV�ZRUGW�DOOHV�RS�GH�VWUHHNSODQVLWH�JHSODDWVW��LQFOXVLHI�GH�SURGXFWHQ��QRWD�V�H�G���
$G�'� EXUJHUV7LMGHQV�GH�GLDORRJIDVH�LV�]HHU�LQWHQVLHI�RS�DOOHUOHL�PDQLHUHQ��ELMY��,QWHUQHW�¶�6SHOHQ�PHW�5XLPWH·�IRWRZHGVWULMG�HQ�SXEOLHNVGHEDWWHQ��PHW�GH�EXUJHU�RYHU�KHW�6WUHHNSODQ�JHFRPPXQLFHHUG��(U�LVYHHO�EHODQJVWHOOLQJ�YRRU�KHW�6WUHHNSODQ��'LW�EOLMNW�R�D��DDQ�GH�YHOH�WHOHIRRQWMHV�HQ�GHDDQPHOGLQJHQ�YRRU�SODDWVLQJ�RS�GH�VWUHHNSODQPDLOLQJOLVW��7LMGHQV�GH�6\QWKHVHIDVH�LV�GH�EXUJHUZHO�JHwQIRUPHHUG��PDDU�QLHW�DFWLHI�EHWURNNHQ��'H�NRPHQGH�SHULRGH�JDDQ�ZLM�HUQDDU�VWUHYHQ�KHW2QWZHUS�VWUHHNSODQ�]R�EUHHG�HQ�RSWLPDDO�PRJHOLMN�RQGHU�GH�DDQGDFKW�WH�EUHQJHQ��:LM�ZLOOHQ�GDWPHQ�ZHHW�ZDW�HHQ�2QWZHUS�VWUHHNSODQ�LV��GDW�KHW�WHU�LQ]DJH�OLJW�HQ�GDW�HU�LQVSUDDN�PRJHOLMN�LV�
$FWLHV��� +HW�]R�EUHHG�HQ�RSWLPDDO�PRJHOLMN�KHW�2QWZHUS�VWUHHNSODQ�RQGHU�GH�DDQGDFKW�EUHQJHQ���� ,Q�GH���VWUHHNSODQGHHOJHELHGHQ�ZRUGHQ�¶¶LQORRS·DYRQGHQ·��JHRUJDQLVHHUG��'H]H�YLQGHQ�SODDWV�LQGH��H�HQ��H�ZHHN�YDQ�GH�WHULQ]DJHWHUPLMQ���� 'H�EXUJHUV�ZRUGHQ�YDQ�GH�ODDWVWH�RQWZLNNHOLQJHQ�VWHOVHOPDWLJ�RS�GH�KRRJWH�JHEUDFKW��]RGDW]LM�KHW�SURFHV�JRHG�NXQQHQ�EOLMYHQ�YROJHQ�HQ�GDDUGRRU�EHWURNNHQ�EOLMYHQ�
,Q�WH�]HWWHQ�PLGGHOHQ
:LH :DW :DQQHHU $FWLH�GRRU
%XUJHUV 3XEOLFDWLHV��UDGLR��HQ�79�FRPPHUFLDOV 1RYHPEHU�����W�P�MDQXDUL����

.DULQ�7XLQPDQL�R�P��VWUHHN�SODQWHDP
%XUJHUV ,QVSUDDN��WHUYLVLHOHJJLQJ�,QVSUDDN�YLD�LQWHUQHW�¶LQORRS·ELMHHQNRPVWHQ�LQ�GH��VWUHHNSODQGHHOJHELHGHQ�SRVWHUV��SXEOLHNVIROGHU�SHUJHELHG�

���MDQXDUL�W�P���IHEUXDUL 6WUHHNSODQWHDP��RQWZHUSWHDP

%XUJHUV�RS�GH�PDLOLQJOLVW LQIRUPHUHQ�RYHU�GH�ODDWVWHRQWZLNNHOLQJHQ�YLD�KHW6WUHHNSOD1LHXZV�HQ�,QWHUQHW
1RYHPEHU�����W�P�IHEUXDUL�PDDUW�����

.DULQ�7XLQPDQ

%XUJHUV�LQ�KHW�DOJHPHHQ 9LD�SHUVEHULFKW�HQ� :DQQHHU�QRGLJ .DULQ�7XLQPDQ
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$G�(� PHGLD'H�PHGLD�]LMQ�JHGXUHQGH�KHW�KHOH�WUDMHFW�SUR�DFWLHI�EHQDGHUG��7LMGHQV�GH�GLDORRJIDVH�KHEEHQ�GHPHGLD�GH�RQWZLNNHOLQJHQ�PHW�EHODQJVWHOOLQJ�JHYROJG�HQ�HU�RS�YHUVFKLOOHQGH�PDQLHUHQ�DDQGDFKW�DDQEHVWHHG��9DQDI�KHW�PRPHQW�GDW�GH�EXUJHUV�QLHW�PHHU�DFWLHI�EHWURNNHQ�ZHUGHQ�ELM�KHW�SURFHVQDP�QDYHQDQW�GH�EHODQJVWHOOLQJ�YDQ�GH�PHGLD�YRRU�KHW�6WUHHNSODQ�DI��=RODQJ�ZLM�DOV�SURYLQFLHEOLMYHQ�GHQNHQ�GDW�YDVWVWHOOLQJ�YDQ�SODQQHQ�QLHXZVZDDUGH�KHHIW��]DO�HU�DOWLMG�HHQ�GLVFUHSDQWLHEOLMYHQ�EHVWDDQ��2S����VHSWHPEHU�KHHIW�KHW�VWUHHNSODQWHDP�HHQ�LQIRUPHOH�ELMHHQNRPVW�JHKDGPHW�GH�PHGLD��0HW�579�8WUHFKW�ZRUGW�HHQ�NRUWH�VHULH�YDQ�YLHU�XLW]HQGLQJHQ�JHPDDNW��3HU�JHELHGZRUGW�LQJHJDDQ�RS�GH�WKHPD·V�GLH�GDDU�VSHOHQ��7HYHQV�ZRUGW�GH�DDQGDFKW�JHYHVWLJG�RS�GHLQORRSELMHHQNRPVWHQ�
1DDVW�GH�VDPHQZHUNLQJVDFWLHV�PHW�579�8WUHFKW�ZRUGHQ�GH�PHGLD�VWUXFWXUHHO�RS�GH�KRRJWHJHKRXGHQ�YDQ�GH�ODDWVWH�RQWZLNNHOLQJHQ��'DDUQDDVW�RQWYDQJHQ�]LM�SHUVEHULFKWHQ�RS�GH�PRPHQWHQGDW�HU�HHQ�QLHXZVIHLW�LV��+HW�VWUHYHQ�LV�GH�SHUVEHULFKWHQ�]RYHHO�PRJHOLMN�WH�RQGHUVWHXQHQ�PHWNDDUWPDWHULDDO�
7RW�VORW:LQGWXUELQHV��FRQFUHWH�EHOHLGVEHVOLVVLQJ�LQ�KHW�2QWZHUS�VWUHHNSODQ�+HW�0(5�¶*URRWVFKDOLJH�ORFDWLHV�YRRU�ZLQGWXUELQHV·�KHHIW�WRW�QX�WRH�HHQ�PLQ�RI�PHHUDI]RQGHUOLMNH�SURFHGXUH�GRRUORSHQ��+HW�0(5�ZRUGW�WHJHOLMNHUWLMG�PHW�KHW�2QWZHUS�VWUHHNSODQWHU�LQ]DJH�JHOHJG���2PGDW�KHW�RP�HHQ�FRQFUHWH�EHOHLGVEHVOLVVLQJ�JDDW��UDDNW�JHPHHQWHQ�HQEXUJHUV�UHFKWVWUHHNV��LV�EHVORWHQ�RP�DSDUWH�LQIRUPDWLHDYRQGHQ�RYHU�GLW�RQGHUZHUS�WHRUJDQLVHUHQ�LQ�GH�JHPHHQWHQ��+RXWHQ�:LMN�ELM�'XXUVWHGH��:RHUGHQ��(HPQHV�%XQVFKRWHQ�$EFRXGH�HQ�%UHXNHOHQ�/RHQHQ��ZDDU�KHW�SODDWVHQ�YDQ�ZLQGWXUELQHV�PRJHOLMN�DDQ�GH�RUGH�LV��'HFRPPXQLFDWLH�OLJW�ELM�GH�GLHQVW�:DWHU�HQ�0LOLHX��$QQHPLHNH�YDQ�/HHXZHQ��
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