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DDQWDO�DPEXODQFHV�YDQXLW�GH�YHUDQWZRRUGHOLMNKHLG�GLH�GH�SURYLQFLH�KHHIW��'H�WLMGVKRUL]RQ�YDQ�KHW
VSUHLGLQJVSODQ�LV���MDDU��%LQQHQ�GH]H�WHUPLMQ�]XOOHQ�GH�VWDQGSODDWVHQ�JHUHDOLVHHUG�]LMQ�HQ�GH
VWDQGSODDWVHQ�YHUSODDWVW��9RRU�GH�EHVFKLNEDDUKHLG�YDQ�DPEXODQFHV�JHHIW�KHW�VSUHLGLQJVSODQ�HFKWHU
VOHFKWV�NDGHUV�DDQ��PLQLPDDO�����PD[LPDDO������&RQFUHWH�LQYXOOLQJ�YDQ�KHW�DDQWDO�DPEXODQFHV�]DO
ELQQHQ�GH]H�NDGHUV��LQ�RYHUOHJ�WXVVHQ�]RUJYHU]HNHUDDUV�HQ�GH�5$9��ZRUGHQ�EHSDDOG��'H
EHVFKLNEDDUKHLG�YDQ�ILQDQFLsOH�PLGGHOHQ�ELM�GH�]RUJYHU]HNHUDDUV��GLH�ZHHU�DIKDQNHOLMN�]LMQ�YDQ�KHW
ULMN��LV�KLHUELM�HVVHQWLHHO�
&RPPXQLFDWLH
1D�EHKDQGHOLQJ�GRRU�*6�HQ�QDGDW�KHW�LQ�GH�VWDWHQFRPPLVVLH�=RUJ��&XOWXXU�HQ�:HO]LMQ�DDQ�GH�RUGH
LV�JHZHHVW��]DO�KHW�EHVOXLW�6SUHLGLQJVSODQ�JHSXEOLFHHUG�ZRUGHQ�LQ�KHW�3URYLQFLDDO�%ODG�



%LMODJHQ
� 6SUHLGLQJVSODQ�$PEXODQFH]RUJ����������
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��� ,1/(,',1*

,Q�GLW�VSUHLGLQJVSODQ�3URYLQFLH�8WUHFKW������±������ZRUGW�GH�VSUHLGLQJ�YDQ�HQ�KHW�DDQWDODPEXODQFHV�LQ�GH�&3$�UHJLR�8WUHFKW�YDVWJHOHJG�+HW�SODQ�JDDW�LQ�KRRIGVWXN���LQ�RS�GH�DDQOHLGLQJ��GH�RSGUDFKW��GH�GRHOVWHOOLQJ��KHWRQGHU]RHNVWHUUHLQ��GH�UDQGYRRUZDDUGHQ�HQ�GH�JHYROJGH�DDQSDN�$DQVOXLWHQG�]DO�LQ�KRRIGVWXN���LQJHJDDQ�ZRUGHQ�RS�GH�GDDGZHUNHOLMNH�VSUHLGLQJ�,Q�KRRIGVWXN���EHKDQGHOHQ�ZH�KHW�DDQWDO�EHQRGLJGH�DPEXODQFHV�LQ�GH�UHJLR�+HW�SODQ�ZRUGW�DIJHVORWHQ�PHW�HQLJH�RSPHUNLQJHQ�RYHU�KHW�LPSOHPHQWDWLH�WUDMHFW�LQ�KRRIGVWXN��
��� '( $$1/(,',1*
,Q�KHW�UDSSRUW�
2QGHU]RHN�QDDU�RYHUVFKULMGLQJ�UHVSRQVWLMGHQ�LQ�&3$�JHELHG�8WUHFKW
�YDQ�PHL�����ZHUG�GXLGHOLMN�GDW�GH�DPEXODQFH]RUJ�8WUHFKW�GH�QRUP�UHVSRQVWLMG�YDQ�YLMIWLHQ�PLQXWHQQD�ELQQHQNRPVW�YDQ�GH�PHOGLQJ�ELM�GH�&3$�QLHW�DOWLMG�KDDOW��+HW�SHUFHQWDJH�RYHUVFKULMGLQJHQYDQ�GH�UHVSRQVWLMG�YDQ�YLMIWLHQ�PLQXWHQ�QD�PHOGLQJ�ELM�$��ULWWHQ��VSRHGULWWHQ��RYHU������ZHUGLQ�KHW�UDSSRUW�YDVWJHVWHOG�RS������
'H�SURYLQFLH�8WUHFKW�KHHIW�VDPHQ�PHW�KHW�3ODWIRUP�$PEXODQFH]RUJ�SURYLQFLH�8WUHFKW���YHUGHUWH�QRHPHQ��3ODWIRUP���EHVWDDQGH�XLW�GH�5$9��5HJLRQDOH�$PEXODQFH�9RRU]LHQLQJ��HQ�GH]RUJYHU]HNHUDDUV�DIJHVSURNHQ�RP�KHW�DDQWDO�RYHUVFKULMGLQJHQ�YDQ�GH�UHVSRQVWLMGHQ�YDQ�GH]RJHQDDPGH�$��ULWWHQ�WH�YHUPLQGHUHQ�GRRU�]RZHO�HHQ�DDQWDO�DFWLHV�RS�NRUWH�WHUPLMQ�DOV�HHQDDQWDO�PHHU�VWUXFWXUHOH�DFWLHV�LQ�JDQJ�WH�]HWWHQ�
'H]H�DFWLHV�]LMQ�JHEXQGHOG�LQ�HHQ�ZHUNSURJUDPPD��,Q�KHW�ZHUNSURJUDPPD�]LMQ�]RZHO�GHDFWLHV�YRRU�GH�NRUWH�DOV�GH�ODQJH�WHUPLMQ�RSJHQRPHQ��(HQ�QLHXZ�VSUHLGLQJVSODQ�]RDOV�GDWKLHURQGHU�ZRUGW�JHSUHVHQWHHUG�LV�HHQ�DFWLH�GLH�RS�GH��PLGGHO�ODQJH�WHUPLMQ�YRRU�YHUEHWHULQJHQGLHQW�WH�]RUJHQ��'H�DFWLHV�GLH�]LMQ�JHVWDUW�RP�WRW�YHUEHWHULQJ�RS�GH�NRUWH�WHUPLMQ�WH�NRPHQ�]LMQYRRU�]RYHU�PRJHOLMN�PHHJHQRPHQ�LQ�GLW�QLHXZH�VSUHLGLQJVSODQ�
+HW�RYHUVFKULMGLQJVSHUFHQWDJH�RYHU�KHHO������LV�QDDU�RSJDYH�YDQ�GH�&3$�������



��

���� 352-(&723'5$&+7
'H�SURMHFWRSGUDFKW�LV�DOV�YROJW�JHIRUPXOHHUG�+HW�SURMHFW�KHHIW�WRW�GRHO�GH�VSUHLGLQJ�YDQ�GH�DPEXODQFHV�ELQQHQ�GH�&3$�UHJLR�WH�YHUEHWHUHQHQ�KHW�DDQWDO�DPEXODQFHV�YRRU�GH�&3$�UHJLR�8WUHFKW��YDVW�WH�VWHOOHQ��+HW�SURMHFW�PRHW�HHQQLHXZ��GRRU�JHGHSXWHHUGH�VWDWHQ�JHDFFRUGHHUG��VSUHLGLQJVSODQ�RSOHYHUHQ��

��� '( '2(/67(//,1*
'H�SULPDLUH�GRHOVWHOOLQJ�YDQ�GH�SURYLQFLH�8WUHFKW�LV�GDW�DOOH�LQZRQHUV�LQ�KHW�&3$�JHELHGELQQHQ����PLQXWHQ�QD�PHOGLQJ�WKHRUHWLVFK�NXQQHQ�ZRUGHQ�YRRU]LHQ�YDQ�VSRHGHLVHQGHPHGLVFKH�KXOSYHUOHQLQJ��:H�PDNHQ�EHZXVW�JHEUXLN�YDQ�KHW�ZRRUG�WKHRUHWLVFK�RPGDW�LQRQYRRU]LHQH�RPVWDQGLJKHGHQ��HHQ�DDQULMGLQJ�YDQ�GH�DPEXODQFH�]HOI��H[WUHPH�JODGKHLG��H�G��KHW�GHQNEDDU�LV�GDW�GH�DPEXODQFH�WRFK�QLHW�ELQQHQ�GH����PLQXWHQ�WHU�SOHNNH�LV�
(HQ�VHFXQGDLUH�GRHOVWHOOLQJ�LV�GDW�]RYHHO�PRJHOLMN�LQZRQHUV�YDQ�GH�&3$�UHJLR�8WUHFKW�ELQQHQHHQ�]R�NRUW�PRJHOLMNH�WHUPLMQ�RYHU�VSRHGHLVHQGH�PHGLVFKH�KXOSYHUOHQLQJ�NXQQHQ�EHVFKLNNHQ�
��� +(7�21'(5=2(.67(55(,1
+HW�WHUUHLQ�YDQ�RQGHU]RHN�LV�GH�SURYLQFLH�8WUHFKW��PHW�XLWEUHLGLQJ�YDQ�GLH�JHGHHOWHQ�YDQ�GH&3$�UHJLR�8WUHFKW�GLH�WRW�DQGHUH�SURYLQFLHV�EHKRUHQ�+HW�SURMHFW�KRXGW�QLHW�RS�ELM�GH�KXLGLJH�&3$�JUHQ]HQ�PDDU�GLHQW�WH�NLMNHQ�QDDU�YRUPHQ�YDQVDPHQZHUNLQJ�PHW�DDQJUHQ]HQGH�&3$�UHJLR¶V�



��

���� 5$1'9225:$$5'(1�9225�+(7�352-(&7
,Q�KHW�ZHUNSURJUDPPD�LV�HHQ�DDQWDO�UDQGYRRUZDDUGHQ�YRRU�KHW�SURMHFW�JHGHILQLHHUG�
��� 'LW�VSUHLGLQJVSODQ�JHOGW�YRRUDOVQRJ�YRRU�HHQ�SHULRGH�YDQ���MDDU�
��� 5HNHQLQJ�KRXGHQ�PHW�WRHNRPVWLJH�RQWZLNNHOLQJHQ�]RDOV�� 2QWZLNNHOLQJ�YDQ�GH��&3$�UHJLR� 2QWZLNNHOLQJHQ� RS� KHW� JHELHG� YDQ� EHYRONLQJVDDQZDV� �9DWKRUVW�� /HLGVFKH� 5LMQ� HQ+RXWHQ�=XLG�
��� +HW VSUHLGLQJVSODQ�EHVFKULMIW�HYHQWXHOH�QLHXZH�VWDQGSODDWVHQ�HQ�XLWUXNSXQWHQ�YRRUDPEXODQFHV�LQ�GH�&3$�UHJLR��LQFOXVLHI�HHQ�EHHOG�YDQ�GH�YRRU��HQ�QDGHOHQ�YDQ�GH�JHNR]HQRSWLH�
��� 'H DOJHPHQH�QRUP�YDQ�GH�UHVSRQVWLMG�LV����PLQXWHQ�HQ�GH�QRUPHQ�YRRU�GH�RSGUDFKWWLMG�HQGH�PHOGWLMG�]LMQ�EHLGH���PLQXXW��,Q�KHW�VSUHLGLQJVSODQ�YDQ�GH�&3$�UHJLR�8WUHFKW�JHOGWGHUKDOYH�GH�DOJHPHQH�QRUP�YDQ�HHQ�DDQULMWLMG�YDQ����PLQXWHQ��FRQIRUP�GH�5,90UDSSRUWDJH��QDDU�GH�ODQGHOLMNH�VSUHLGLQJ�
��� 1DDVW�GH�GH�GRHOVWHOOLQJ�]RDOV�GLH�KLHUERYHQ�LV�JHQRHPG�LV�KHW�VSUHLGLQJVSODQ�GXVGDQLJRSJHVWHOG�GDW�]RYHHO�PRJHOLMN�LQZRQHUV�LQ�HHQ�]R�NRUW�PRJHOLMNH�WLMG�EHUHLNW�NXQQHQZRUGHQ�
��� ,Q�KHW�NDGHU�YDQ�GLW�VSUHLGLQJVSODQ�KHHIW�HU�ERYHQUHJLRQDOH�DIVWHPPLQJ�SODDWV�JHYRQGHQ�
��� 0RPHQWHHO�LV�HU�QRJ�JHHQ�VSUDNH�YDQ�YROOHGLJ�G\QDPLVFK�DPEXODQFHPDQDJHPHQW��:HOZRUGHQ�KLHUPHH�SURHYHQ�JHGDDQ�HQ�ZRUGW�HU�HHQ�SLORW�XLWJHYRHUG�PHW�$9/6�*,6��'HYHUZDFKWLQJ�LV�GDW�GH�SRVLWLHYH�JHYROJHQ�LQ�GH�NRPHQGH�MDUHQ�]LFKWEDDU�]XOOHQ�ZRUGHQ�
��� 'H�&3$�UHJLR�8WUHFKW�LV�PHW�XLW]RQGHULQJ�YDQ�GH�JHPHHQWH�(HPQHV�JHOLMN�DDQ�GH�*+25�UHJLR��,Q�GLW�VSUHLGLQJVSODQ�LV�DO�ZHO�UHNHQLQJ�JHKRXGHQ�PHW�GH�PRJHOLMNH�WRHWUHGLQJ�YDQGH�JHPHHQWH�(HPQHV�WRW�GH�&3$�UHJLR�

������������������������������ ����������������������������
��5DSSRUW�³$PEXODQFHV�ELQQHQ�EHUHLN´



��

��� '(�$$13$.
+HW�VSUHLGLQJVSODQ�LV�DOV�YROJW�RSJHVWHOG�)DVH���2SGUDFKW�IRUPXOHULQJ�,Q�IHEUXDUL������LV�GH�RSGUDFKW�YRRU�KHW�VSUHLGLQJVSODQ�GHILQLWLHI�JHIRUPXOHHUG�HQYHUYROJHQV�LQ�RYHUOHJ�PHW�KHW�3ODWIRUP�]LMQ�GH�HHUVWH�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHNEHVSURNHQ�)DVH���2QGHU]RHN�,Q�IHEUXDUL�HQ�PDDUW������LV�RQGHU]RHN�JHGDDQ�QDDU�HHQ�RSWLPDOH�VSUHLGLQJ�YDQVWDQGSODDWVHQ�XLWUXNSXQWHQ�RYHU�GH�5HJLR�8WUHFKW�)DVH���,QYOHFKWHQ�SURMHFWHQ�,Q�PDDUW������]LMQ�GH�UHVXOWDWHQ�YDQ�GH�RYHULJH�UHOHYDQWH�SURMHFWHQ�YDQ�KHWZHUNSURJUDPPD�LQJHYORFKWHQ�)DVH���$IVWHPPLQJ�PHW�UDQGUHJLR¶V�

,Q�PDDUW������LV�HHQ�YRRUVWHO�YRRU�HHQ�RSORVVLQJ�YDQ�GH�SUREOHPHQ�LQ�GHUDQGJHPHHQWHQ�RQWZLNNHOG��YRRU�]RYHU�GH]H�LQ�VDPHQZHUNLQJ�PHW�GH�RPULQJHQGH&3$�UHJLR¶V�RSJHORVW�NRQGHQ�ZRUGHQ�
)DVH���2SVWHOOHQ�YDQ�KHW�QLHXZH�VSUHLGLQJVSODQ�

,Q�DSULO������GRHW�GH�SURYLQFLH��VDPHQ�PHW�KHW�3ODWIRUP��HHQ�YRRUVWHO�YRRU�HHQ�QLHXZVSUHLGLQJVSODQ�PHW�LQ�DFKWQHPLQJ�YDQ�GH�UHVXOWDWHQ�XLW�GH�IDVHQ���HQ����+HW�RQWZHUS�LVWHU�LQVSUDDN�JHOHJG�HQ�DDQ�GH�,QVSHFWLH�YRRU�GH�*H]RQGKHLGV]RUJ�YRRU�DGYLHVYRRUJHOHJG�
)DVH���%HVWXXUOLMNH�JRHGNHXULQJ�YRRU�KHW�VSUHLGLQJVSODQ�

,Q�MXQL������LV�JHVWDUW�PHW�KHW�EHVWXXUOLMN�SROLWLHNH�WUDMHFW�ELQQHQ�GH�SURYLQFLH��2S���MXQL������LV�KHW�RQWZHUS�VSUHLGLQJVSODQ�LQ�GH�VWDWHQFRPPLVVLH�=RUJ�HQ�:HO]LMQEHVSURNHQ��1D�GH�LQVSUDDN�LV�KHW�VSUHLGLQJVSODQ�RSQLHXZ�WHU�NHQQLVQDPH�DDQ�GHVWDWHQFRPPLVVLH�DDQJHERGHQ��*HGHSXWHHUGH�VWDWHQ�KHHIW�KHW�SODQ�LQ�VHSWHPEHU�����JHDFFRUGHHUG
)DVH��� &RPPXQLFDWLH�VSUHLGLQJVSODQ�

+HW�VSUHLGLQJVSODQ�]DO�PHW�GH�JHPHHQWHQ�HQ�GH�RPOLJJHQGH�SURYLQFLHVJHFRPPXQLFHHUG�ZRUGHQ��+LHUYRRU�LV�HHQ�SODQ�RSJHVWHOG�



��

�� �635(,',1*

���� ,1/(,',1*
,Q�GLW�KRRIGVWXN�ZHUNHQ�ZH�KHW�VSUHLGLQJVSODQ�YRRU�GH�&3$�UHJLR�8WUHFKW�XLW��+HWVSUHLGLQJVSODQ�LV�GLYHUVH�PDOHQ�LQ�KHW�3ODWIRUP�EHVSURNHQ��,Q�KHW�3ODWIRUP�]LMQ�PHHU�RSWLHV�GHUHYXH�JHSDVVHHUG��'H�KLHUQD�XLWJHZHUNWH�RSWLH�LV�XQDQLHP�DOV�GH�PHHVW�RSWLPDOH�EHRRUGHHOG�'H�XLWZHUNLQJ�YDQ�GH�RSWLH�LV�HQHU]LMGV�JHEDVHHUG�RS�GH�EHUHNHQLQJ�YDQ�KHW�SHUFHQWDJH�YDQ�GHEHZRQHUV�LQ�GH�&3$�UHJLR�8WUHFKW�GDW�ELQQHQ����PLQXWHQ�DDQULMWLMG�EHUHLNW�NDQ�ZRUGHQ�HQDQGHU]LMGV�RS�HHQ�PD[LPDOLVDWLH�YDQ�KHW�SHUFHQWDJH�LQZRQHUV�GDW�LQ�HHQ�]R�NRUW�PRJHOLMNH�WLMGEHUHLNW�NDQ�ZRUGHQ�,Q�KHW�UDSSRUW�]DO�]RZHO�VSUDNH�]LMQ�YDQ�VWDQGSODDWVHQ�DOV�YDQ�XLWUXNSXQWHQ��(HQ�VWDQGSODDWV�LVHHQ� SHUPDQHQWH� RSVWHOSODDWV�� LQFOXVLHI� GH� GDDUELM� EHKRUHQGH� IDFLOLWHLWHQ� YRRUDPEXODQFHYRHUWXLJHQ�HQ�KHW�SHUVRQHHO��WHUZLMO�HHQ�XLWUXNSXQW�HHQ�RSVWHOSODDWV�YRRU�HHQ�DDQWDOXUHQ�SHU�GDJ�LV�PHW�EHSHUNWH�IDFLOLWHLWHQ�
���� 8,7:(5.,1*
1D�DIZHJLQJ�YDQ�HHQ�DDQWDO�DOWHUQDWLHYHQ�LV�LQ�RYHUHHQVWHPPLQJ�PHW�GH�RYHULJH�OHGHQ�YDQ�KHW3ODWIRUP�EHVORWHQ�GH�KLHURQGHU�EHVFKUHYHQ�RSWLH�XLW�WH�ZHUNHQ�
'H�VWDQGSODDWVHQ�HQ�XLWUXNSXQWHQ�GLHQHQ�WH�ZRUGHQ�JHYHVWLJG��RI�]LMQ�GLW�DO��ELQQHQ�GHRQGHUVWDDQGH�SRVWFRGH�JHELHGHQ���]LH�WDEHO���
7DEHO����3RVWFRGHV�VWDQGSODDWVHQ�HQ�XLWUXNSXQWHQ
6WDQGSODDWV�XLWUXNSXQW 3RVWFRGH
'H�5RQGH�9HQHQ ����
:RHUGHQ ����
%DDUQ��0HDQGHU�=LHNHQKXLV ������XLWUXNSXQW�
$PHUVIRRUW�]XLG ����
=HLVW ����
8WUHFKW�RRVW ������ERVERRPVWUDDW�
8WUHFKW�QRRUG ������YDGHU�ULMQGUHHI�
'RRUQ ����
5KHQHQ ����
1LHXZHJHLQ ����
0DDUVVHQ ����
+RXWHQ��9HHUZDJHQZHJ ������XLWUXNSXQW�
/RSLN��=XLG]LMGVHZHJ ������XLWUXNSXQW�
$PHUVIRRUW�QRRUG ����
:H�NXQQHQ�ERYHQVWDDQGH�DOV�YROJW�JUDILVFK�ZHHUJHYHQ���]LH�ILJXXU���



��



��

,Q�GLW�VSUHLGLQJVSODQ�LV�GH�VWDQGSODDWV�YDQ�9LQNHYHHQ��'H�5RQGH�9HQHQ��YHUSODDWVW�QDDU�GH$��ELM�+RWHO��UHVWDXUDQW�%LOGHUEHUJ�DDQ�GH�*URHQODQGVHNDGH��'H�ZLWWH�YOHN�ELM�1LJWHYHFKWZRUGW�]R�ELM�HHQ�DDQULMWLMG�YDQ����PLQXWHQ�JHKHHO�EHGHNW�
'H�YHUSODDWVLQJ�YDQ�GH�VWDQGSODDWV�$PHUVIRRUW�1RRUG��QDDU�KHW�QLHXZH�]LHNHQKXLV�LQ$PHUVIRRUW�DDQ�GH�0DDWZHJ�LV�LQ�GLW�VSUHLGLQJVSODQ�QRJ�QLHW�PHHJHQRPHQ��RPGDW�GH]HYHUSODDWVLQJ�SDV�SODDWV�]DO�YLQGHQ�LQ������:HO�]DO�GH�KXLGLJH�VWDQGSODDWV�LQ�ZHVWHOLMNH�ULFKWLQJ�YHUSODDWVW�ZRUGHQ��'H�VWDQGSODDWV�]DOZDDUVFKLMQOLMN�JHYHVWLJG�ZRUGHQ�LQ�KHW�SRVWFRGH�JHELHG�������QDELM�GH�DIULW�%XQVFKRWHQ�6SDNHQEXUJ�DDQ�GH�ULMNVZHJ�$��
'H�VWDQGSODDWV�$PHUVIRRUW�=XLG�ZRUGW�YHUSODDWVW�QDDU�HHQ�ORFDWLH�QDELM�GH�6WLFKWVH�5RWRQGH�SRVWFRGHJHELHG�������
1DDVW�VWDQGSODDWVHQ�]XOOHQ�HU�RRN�GULH�XLWUXNSXQWHQ�JHUHDOLVHHUG�ZRUGHQ�LQ�/RSLN��+RXWHQ�=XLG��HQ�LQ�%DDUQ��+HW�XLWUXNSXQW�LQ�+RXWHQ�=XLG�LV�LQPLGGHOV�JHUHDOLVHHUG�QDDVW�GHSODDWVHOLMNH�EUDQGZHHUND]HUQH��+LHUPHH�LV�GH�ZLWWH�YOHN�ELM�+RXWHQ�]XLG�6FKDONZLMNDIJHGLFKW��'H�ORFDWLH�YRRU�KHW�XLWUXNSXQW�LQ�/RSLN�ZRUGW�GH�=XLG]LMGVHZHJ�ELM�KHW/DQGPHHWNXQGLJ�,QVWLWXXW��+LHUGRRU�ZRUGW�GH�ZLWWH�YOHN�ELM�2XGHZDWHU�+HHNHQGRUS�DIJHGHNW�+HW�XLWUXNSXQW�YDQ�%DDUQ�NRPW�KRRJVWZDDUVFKLMQOLMN�LQ�]LHNHQKXLV�0ROHQGDHO��'DDUPHHZRUGW�GH�ZLWWH�YOHN�ELM�%DDUQ�(HPQHV�DIJHGHNW�

6QHOKHGHQ'H�LQ�ILJXXU���JHSUHVHQWHHUGH�LVRFKURQHQNDDUW�LV�JHEDVHHUG�RS�DDQQDPHV�YRRU�ZDW�EHWUHIW�GHVQHOKHGHQ�LQ�YHUVFKLOOHQGH�ZHJYDNNHQ�YDQ�GH�DPEXODQFH�WLMGHQV�$��ULWWHQ�,Q�RQGHUVWDDQGH�WDEHO��WDEHO����VWDDQ�GH]H�VQHOKHGHQ�ZHHUJHJHYHQ�YHUGHHOG�SHU�ZHJYDN�2P�GH�LVRFKURQHQ�WH�NXQQHQ�EHUHNHQHQ��]LMQ�GH�JHPLGGHOGH�VQHOKHGHQ�YRRU�GH�DPEXODQFH�ELMHHQ�$��RSURHS�QRGLJ��+LHUYRRU�]LMQ�DDQQDPHV�JHGDDQ�YRRU�YHUVFKLOOHQGH�ZHJFDWHJRULHsQ�HQRS�EDVLV�YDQ�GH�YROJHQGH�YLMI�JURQGHQ��� $*9�UDSSRUW�5$9�8WUHFKW�%HUHLNEDDUKHLGVRQGHU]RHN��YHUYROJ���+LHULQ�LV�HHQ�RSKRRJIDFWRU�JHEUXLNW�YRRU�VQHOKHGHQ�YDQ�SHUVRQHQDXWR¶V�RP�GH�VQHOKHGHQ�YDQ�GH�DPEXODQFH�ELM$��YHUYRHU�WH�NXQQHQ�EHSDOHQ��IDFWRU�WXVVHQ�����HQ������� ,QWHUYLHZV�PHW�DPEXODQFHFKDXIIHXUV��� $699������WDEHO���������JHPLGGHOGH�VQHOKHGHQ�EHKRUHQGH�ELM�GH�YHUVFKLOOHQGHVQHOKHLGVW\SHULQJHQ�9;��%O]�������� 6WDQGDDUGLQVWHOOLQJHQ�7UDYHOPDQDJHU�



��

�� &DOLEUDWLH�LQ�KHW�NDGHU�YDQ�KHW�SURMHFW�³NRUWH�WHUPLMQ�RSORVVLQJHQ´�'H]H�FDOLEUDWLH�EHVWRQG�XLW�HHQ�ULMWLMGHQRQGHU]RHN�LQ�GH�&3$�UHJLR�8WUHFKW�WHQHLQGHHPSLULVFKH�JHJHYHQV�RYHU�GH�ULMVQHOKHGHQ�ELM�$��YHUYRHU�WH�YHUNULMJHQ�
'H�XLWNRPVWHQ�KLHUYDQ�]LMQ�ZHHUJHJHYHQ�LQ�WDEHO���6QHOKHGHQ�YRRU�PLGGHOKRJHYHUNHHUVGUXNWH�
7DEHO����6QHOKHGHQ�YRRU�PLGGHOKRJH�YHUNHHUVGUXNWH
:HJFDWHJRULH 6QHOKHGHQ
$XWRVQHOZHJ ���
+RRIGYHUELQGLQJVZHJ�� ��
+RRIGYHUELQGLQJVZHJ�� ��
9HUELQGLQJVZHJ ��
'RRUJDDQGH�ZHJ ��
/RNDOH�ZHJ ��
'HNNLQJVJUDDG'LW�VSUHLGLQJVSODQ�EHRRJW�RP�DOOH�EHZRQHUV�YDQ�GH�SURYLQFLH�8WUHFKW��LQ�JHYDO�YDQOHYHQVEHGUHLJHQGH�VLWXDWLHV��ELQQHQ�GH����PLQXWHQ�QD�PHOGLQJ�WH�NXQQHQ�YRRU]LHQ�YDQDPEXODQFH]RUJ��+HW�SHUFHQWDJH�LQZRQHUV�YDQ�GH�&3$�UHJLR�8WUHFKW�GDW�ELQQHQ�GH����PLQXWHQEHUHLNW�NDQ�ZRUGHQ�QRHPHQ�ZH�GH�GHNNLQJVJUDDG��(U�LV�RS�KHW�NDDUWMH�QRJ�HHQ�DDQWDO��³ZLWWHYOHNMHV´�WH�]LHQ��'H]H�EHVWDDQ�XLW�ZDWHU�RI�QDJHQRHJ�RQEHZRRQGH�JHELHGHQ��'HGHNNLQJVJUDDG�YDQ�GLW�VSUHLGLQJVSODQ�LV�GHUKDOYH������

���� $IVWHPPLQJ�PHW�KHW�ODQGHOLMN�VSUHLGLQJSODQ
2S�YHU]RHN�YDQ�GH�PLQLVWHU�YDQ�9:6�LV�KHW�VSUHLGLQJVSODQ�YRRU�GH�&3$�UHJLR�8WUHFKWYHUJHOHNHQ�PHW�GH�YRRUVWHOOHQ�GLH�GRRU�KHW�5,90��F�V���]LMQ�JHGDDQ�LQ�KHW�NDGHU�YDQ�KHWODQGHOLMNH�RQGHU]RHN�QDDU�GH�VSUHLGLQJ�YDQ�DPEXODQFH�VWDQGSODDWVHQ�
'H�YROJHQGH�YHUVFKLOOHQ�]LMQ�DDQ�WH�JHYHQ���'H�XLWUXNSXQWHQ�PHW�SRVWFRGHJHELHGHQ�������%DDUQ���������+RXWHQ�=XLG��HQ�������/RSLN��ZRUGHQ�QLHW�DOV�VWDQGSODDWV�JH]LHQ�GRRU�KHW�5,90���'H�VWDQGSODDWV�$PHUVIRRUW�=XLG�]DO�YHUSODDWVW�ZRUGHQ�QDDU�GH�6WLFKWVH�URWRQGH��������WHUZLMO�KHW�5,90�QRJ�VSUHHNW�RYHU�GH�SRVWFRGH��������'H�VWDQGSODDWV�ELM�'H�5RQGH�9HQHQ�]DO�YHUSODDWVW�ZRUGHQ�ULFKWLQJ�GH�ULMNVZHJ�$���5,90KRXGW�QRJ�GH�RXGH�SRVWFRGH�DDQ���'H�VWDQGSODDWV�$PHUVIRRUW�1RRUG�]DO�YHUSODDWVW�ZRUGHQ�ULFKWLQJ�GH�DIVODJ�%XQVFKRWHQ�6SDNHQEXUJ��������DDQ�GH�5LMNVZHJ�$���JDDW�QRJ�XLW�YDQ�GH�RXGH�ORNDWLH�

9HUGHU�]LMQ�HU�JHHQ�YHUVFKLOOHQ�JHFRQVWDWHHUG�

������������������������������ ����������������������������
��5,90�VWHOW�LQ�VFHQDULR�,,�YRRU�RP�GH�VWDQGSODDWV�%HUJDPEDFKW��=+��WH�YHUSODDWVHQ�QDDU�6FKRRQKRYHQ��=+��PDDU�GLW�ELHGW�YRRU�=XLG�KROODQG�HHQ�YHUVOHFKWHULQJ�HQ�YRRU��PHW�QDPH��2XGHZDWHU�RQYROGRHQGH�RSORVVLQJ�'DDURP�LV�EHVORWHQ�RP�RRN�LQ�/RSLN�HHQ�XLWUXNSXQW�WH�UHDOLVHUHQ�



��

���� %RYHQUHJLRQDOH�DIVWHPPLQJ'H�ORFDWLHV�YDQ�GH�VWDQGSODDWVHQ�HQ�XLWUXNSXQWHQ�]LMQ�DIJHVWHPG�PHW�GH�RPOLJJHQGH�&3$�UHJLR¶V�YDQ�GH�SURYLQFLHV�1RRUG�+ROODQG��=XLG�+ROODQG��*HOGHUODQG�HQ�)OHYRODQG�'LW�VSUHLGLQJVSODQ�YRRU]LHW�LQ�HHQ�YROOHGLJH�GHNNLQJ�YDQ�KHW�&3$�JHELHG��7RFK�LV�KHW�JRHGRP�PHW�GH�DDQJUHQ]HQGH�&3$�UHJLR¶V�DIVSUDNHQ�WH�PDNHQ�RYHU�ELMVWDQG��'H]H�DIVSUDNHQEHVWDDQ�LQ�GH�SUDNWLMN�DO�YDDN��9RRU�]RYHU�GH]H�DIVSUDNHQ�RQWEUHNHQ�RI�QLHW�PHHU�DFWXHHO�]LMQ�]XOOHQ�GH]H�ZRUGHQ�JHPDDNW�GDQ�ZHO�DDQJHSDVW�
%RYHQUHJLRQDOH��RSHUDWLRQHOH��DIVSUDNHQ�GLH�DIZLMNHQ�YDQ�KHW�SURYLQFLDOH�VSUHLGLQJVSODQGLHQHQ�JHPHOG�WH�ZRUGHQ�DDQ�JHGHSXWHHUGH�VWDWHQ�YDQ�GH�SURYLQFLH�8WUHFKW��3URYLQFLH�8WUHFKW]DO�GH]H�DIVSUDNHQ�YRRUWGXUHQG�PRQLWRUHQ�



��

��� $$17$/�$0%8/$1&(6

��� ,1/(,',1*
+HW�VSUHLGLQJVSODQ�JHHIW�QLHW�DOOHHQ�DQWZRRUG�RS�GH�I\VLHNH�VSUHLGLQJ�YDQ�GHVWDQGSODDWVHQ�XLWUXNSXQWHQ�YDQ�GH�DPEXODQFH�GLHQVWYHUOHQLQJ�LQ�GH�&3$�UHJLR�8WUHFKW��PDDURRN�RS�KHW�DDQWDO�LQ�WH�]HWWHQ�DPEXODQFHV�'H�EDVLV�YRRU�GH�EHUHNHQLQJ�YDQ�KHW�DDQWDO�LQ�WH�]HWWHQ�DPEXODQFHV�LV�KHW�IDDONDQVSHUFHQWDJH�+HW�IDDONDQVSHUFHQWDJH�LV�GH�SURFHQWXHOH�NDQV�GDW�HHQ�DPEXODQFH�GRRU�RQYRRU]LHQH���RPVWDQGLJKHGHQ�QLHW�LQ�VWDDW�LV�RP�ELQQHQ�GH�JHVWHOGH�WHUPLMQ�RS�GH�JHZHQVWH�SODDWV�WHDUULYHUHQ��(U�GLHQW�KLHUELM�JHGDFKW�WH�ZRUGHQ�DDQ�H[WUHPH�ZHHUVRPVWDQGLJKHGHQ��RQYRRU]LHQHHQ�RQRYHUZLQEDUH�REVWDNHOV�RS�GH�WRHJDQJVZHJHQ��HWF�/DQGHOLMN�ZRUGW�XLWJHJDDQ�YDQ�HHQ�IDDONDQVSHUFHQWDJH�YDQ����
���� 8,7:(5.,1*
,Q�GH�:HW�DPEXODQFHYHUYRHU�LV�YDVWJHOHJG�GDW�GH�SURYLQFLDOH�RYHUKHGHQ�QDDVW�GH�VSUHLGLQJRRN�KHW�PD[LPXP�HQ�KHW�PLQLPXP�DDQWDO�DPEXODQFHV�YDVWVWHOOHQ�GDW�ELQQHQ�KHW�&3$�JHELHGWHJHOLMNHUWLMG�LQJH]HW�PDJ�ZRUGHQ�YRRU�DPEXODQFH]RUJ�'LW�6SUHLGLQJVSODQ�$PEXODQFH]RUJ�YRRU�GH�&3$�UHJLR�8WUHFKW�JDDW�XLW�YDQ�HHQ�WRWDOH�LQ]HWYDQ�PD[LPDDO����DPEXODQFHV��'LW�NRPW�RYHUHHQ�PHW�KHW�PD[LPDDO�DDQWDO�DPEXODQFHV�GDWZRUGW�JHQRHPG�LQ�KHW�RQGHU]RHN�QDDU�GH�ODQGHOLMNH�VSUHLGLQJ�YDQ�KHW�5,90��]LH�WDEHO����
,Q�GH�WDEHO�LV�WHYHQV�KHW�DDQWDO�DPEXODQFHV�RSJHQRPHQ�GDW�WHQPLQVWH�LQ�&3$�JHELHG�8WUHFKWLQJH]HW�GLHQW�WH�]LMQ�RP�GH�DPEXODQFH�GLHQVWYHUOHQLQJ�WH�JDUDQGHUHQ��'LW�FLMIHU�JHHIW�KHW�DDQWDODPEXODQFHV�DDQ�GDW�PLQLPDDO�YRRU�GH�SULPDLUH�GHNNLQJ�LQJH]HW�GLHQW�WH�]LMQ��6DPHQ�PHW�KHW3ODWIRUP�JDDQ�ZH�XLW�YDQ�HHQ�PLQLPDDO�DDQWDO�EHQRGLJGH�DPEXODQFHV�YDQ����
7DEHO����$DQWDO�DPEXODQFHV�VWDQGSODDWVHQ�XLWUXNSXQWHQ

2XG QLHXZVSUHLGLQJVSODQ 9HUVFKLO
$DQWDO�DPEXODQFHV��0D[�� �� �� �
$DQWDO�VWDQGSODDWVHQ �� �� �
$DQWDO�XLWUXNSXQWHQ � � �
$DQWDO�DPEXODQFHV��0LQ�� � �� ��



��

��� ,03/(0(17$7,(

'LW�VSUHLGLQJVSODQ�]DO�JHIDVHHUG�ZRUGHQ�JHwPSOHPHQWHHUG��'RRU�HHQ�JHIDVHHUGHLPSOHPHQWDWLH�NDQ�IOH[LEHO�LQJHVSURQJHQ�ZRUGHQ�RS�GH�HIIHFWHQ�YDQ�QLHXZH�RQWZLNNHOLQJHQELQQHQ�GH�DPEXODQFHGLHQVWYHUOHQLQJ��ELMY��G\QDPLVFK�DPEXODQFH�PDQDJHPHQW�HQ�GH�LQYORHGYDQ�GH�LQ]HW�YDQ�PRWRU�DPEXODQFHV��HQ�PRJHOLMNH�QLHXZH�EHOHLGVRQWZLNNHOLQJHQ�RS�KHWJHELHG�YDQ�GH�DDQVWXULQJ�HQ�ILQDQFLHULQJ�YDQ�GH�DPEXODQFH�GLHQVWYHUOHQLQJ��+HW�LV�YDQ�EHODQJGDW�JHGXUHQGH�KHW�LPSOHPHQWDWLHWUDMHFW�GH�RYHUVFKULMGLQJVFLMIHUV�VWUXFWXUHHO�JHFRQWUROHHUGZRUGW�'H�YHUGHUH�LQYXOOLQJ�YDQ�KHW�LPSOHPHQWDWLHWUDMHFW�]DO�WHU�KDQG�ZRUGHQ�JHQRPHQ�GRRU�GH�5$9HQ�GH�YHU]HNHUDDUV�HQ�LV��RQGHU�DQGHUH��DIKDQNHOLMN�YDQ�GH�EHVFKLNEDUH�ILQDQFLsOH�PLGGHOHQ��GHEHVFKLNEDDUKHLG�YDQ�JHVFKLNWH�ORFDWLHV�YRRU�VWDQGSODDWVHQ�HQ�XLWUXNSXQWHQ�HQ�GHEHVFKLNEDDUKHLG�YDQ�YROGRHQGH�JHNZDOLILFHHUG�SHUVRQHHO�
'H�SURYLQFLH�]DO�GH�YRRUWJDQJ�YDQ�GH�LPSOHPHQWDWLH�LQ�VDPHQKDQJ�PHW�GH�RQWZLNNHOLQJ�YDQ�KHW�DDQWDO
RYHUVFKULMGLQJHQ�ELM�$��ULWWHQ�VWUXFWXUHHO�DJHQGHUHQ�LQ�KHW�3ODWIRUP�$PEXODQFH]RUJ�YDQ�GH�SURYLQFLH
8WUHFKW�



��

/,-67�0(7�$).257,1*(1

&3$ &HQWUDOH�3RVW�$PEXODQFHYHUYRHU�� �PHOGNDPHU�5$9 5HJLRQDOH�$PEXODQFH�9RRU]LHQLQJ5$98 6WLFKWLQJ�5HJLRQDOH�$PEXODQFH�9RRU]LHQLQJ�3URYLQFLH�8WUHFKW5,90 5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX
������������������������������ ����������������������������


