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7LWHO ��9DVWVWHOOLQJ�OHJHV�WHU�XLWYRHULQJ�YDQ�KHW�9XXUZHUNEHVOXLW

,QKRXGVRSJDYH
6DPHQYDWWLQJ SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q�� JHHQ

6DPHQYDWWLQJ
$OJHPHHQ
'LW�OHJHVYRRUVWHO�LV�EHGRHOG�RP�GH�SURYLQFLH�8WUHFKW�LQ�VWDDW�WH�VWHOOHQ�XLWYRHULQJ�WH�JHYHQ�DDQQLHXZH�SURYLQFLDOH�WDNHQ�RS�EDVLV�YDQ�KHW�9XXUZHUNEHVOXLW��'H�WDULHYHQWDEHO��EHKRUHQG�ELM�GH$OJHPHQH�EHODVWLQJYHURUGHQLQJ�3URYLQFLH�8WUHFKW�������PRHW�GDDUWRH�ZRUGHQ�DDQJHSDVW�

+HW�9XXUZHUNEHVOXLW
+HW�9XXUZHUNEHVOXLW�LV�SHU���PDDUW������YDQ�NUDFKW�JHZRUGHQ��'H�SURYLQFLH�KHHIW�HU�GDDUGRRUQLHXZH�WDNHQ�ELM�JHNUHJHQ��9RRU�GH�XLWYRHULQJ�HUYDQ�]LMQ�H[WUD�PLGGHOHQ�QRGLJ��%HJLQ�GLW�MDDUKHEEHQ�ZLM� WH�NHQQHQ�JHJHYHQ�GDW�ZLM�YRRU�GLW�GRHO��QDDVW�GH�ODQGHOLMN�EHVFKLNEDDU�JHVWHOGHILQDQFLsOH� PLGGHOHQ�� LQ� SULQFLSH� JppQ� DDQYXOOHQGH� HLJHQ� SURYLQFLDOH� PLGGHOHQ� YULM� ZLOOHQPDNHQ��:LM�PHQHQ� GDW� KHW� KHIIHQ� YDQ� OHJHV� HHQ� UHsOH� DOWHUQDWLHYH� RSWLH� LV��+HW� KHIIHQ� YDQOHJHV�VOXLW�RRN�DDQ�ELM�KHW�SULQFLSH�³GH�YHUYXLOHU�EHWDDOW´��%LMJHYRHJG�OHJHVYRRUVWHO�VWUHNW�HUWRH� RP� KHW� QX� EHUHNHQGH� ILQDQFLsOH� ³JDW´� WH� GLFKWHQ�� =RGUD� YROGRHQGH� SUDNWLMNHUYDULQJ� LVRSJHERXZG��]XOOHQ�ZLM�GH�KXLGLJH�EHUHNHQLQJVJURQGVODJHQ�HYDOXHUHQ�
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%HVOXLW

%HVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�YDQ���RNWREHU������WRW�JRHGNHXULQJ�YDQ�GHZLM]LJLQJ�YDQ�GH�$OJHPHQH�EHODVWLQJYHURUGHQLQJ�SURYLQFLH�8WUHFKW������YRRU�KHW�DIJHYHQYDQ�WRHVWHPPLQJHQ�YRRU�KHW�DIVWHNHQ�YDQ��SURIHVVLRQHHO��YXXUZHUN�ELM�HYHQHPHQWHQ�
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����DXJXVWXV�������GLHQVW�VHFWRU�:(0�060�QXPPHU�����:(0������L�
2YHUZHJHQGH�GDW�KHW�ZHQVHOLMN�LV�RP��WHU�XLWYRHULQJ�YDQ�QLHXZH�WDNHQ�GRRU�GH�SURYLQFLH�RSEDVLV�YDQ�KHW�SHU�����������LQ�ZHUNLQJ�JHWUHGHQ�9XXUZHUNEHVOXLW��OHJHV�WH�JDDQ�KHIIHQ�YRRUDDQYUDJHQ�RP�WRHVWHPPLQJ�YRRU�KHW�DIVWHNHQ�YDQ��SURIHVVLRQHHO��YXXUZHUN�ELM�HYHQHPHQWHQ�
*HOHW�RS�DUWLNHO������HHUVWH�OLG��RQGHU�E��YDQ�GH�3URYLQFLHZHW�
%HVOXLWHQ�
$UWLNHO�,
,Q�GH�7DULHYHQWDEHO�DOV�EHGRHOG�LQ�DUWLNHO����HHUVWH�OLG��YDQ�GH�$OJHPHQH�EHODVWLQJYHURUGHQLQJSURYLQFLH�8WUHFKW�������ZRUGW�LQJHYRHJG�
9XXUZHUNEHVOXLW����� ���(HQ�WRHVWHPPLQJ�DOV�EHGRHOG�LQ�DUWLNHO�������YDQ�KHW�9XXUZHUNEHVOXLW �������
������ %HKDOYH�GH�OHJHV��EHGRHOG�LQ��������ZRUGW�YRRUWV�LQ�UHNHQLQJ�JHEUDFKW������������HHQ�EHGUDJ�YRRU�WH�PDNHQ�NRVWHQ�YRRU�SXEOLFDWLHV��]RDOV�GLH�ZHWWHOLMN������������]LMQ�YRRUJHVFKUHYHQ� �������

$UWLNHO�,,
'LW�EHVOXLW�WUHHGW�LQ�ZHUNLQJ�PHW�LQJDQJ�YDQ����RNWREHU������

9RRU]LWWHU�
*ULIILHU�

����������������������������������������������������������
��3URY��EODG���������
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
9RRU�X�OLJW�RQV�YRRUVWHO�WRW�ZLM]LJLQJ�YDQ�GH�WDULHYHQWDEHO�EHKRUHQG�ELM�GH�$OJHPHQHEHODVWLQJYHURUGHQLQJ�3URYLQFLH�8WUHFKW������WHQ�EHKRHYHQ�YDQ�KHW�LQVWHOOHQ�YDQ�OHJHV�YRRU�GHWRHVWHPPLQJ�YDQ�KHW�DIVWHNHQ�YDQ��SURIHVVLRQHHO��YXXUZHUN�ELM�HYHQHPHQWHQ�
:DW�YRRUDI�JLQJ1D�GH�YXXUZHUNUDPS�LQ�(QVFKHGH�HQ�KHW�UDSSRUW�YDQ�GH�&RPPLVVLH�2RVWLQJ�KLHURYHU�RQWVWRQG�RS�ULMNVQLYHDX�GH�ZHQV�RP�GH�UHJHOV�]y�DDQ�WH�VFKHUSHQ�GDW�GH�NDQV�RS�]R¶QJURRWVFKDOLJH�UDPS�QLHW�PHHU�YRRUNRPW��9HLOLJKHLG�LV�GDDURP�GH�EHODQJULMNVWH�SHLOHU�RQGHUKHW�QLHXZH�9XXUZHUNEHVOXLW�GDW�RS���PDDUW������LQ�ZHUNLQJ�LV�JHWUHGHQ�
2SERXZ�YDQ�KHW�9XXUZHUNEHVOXLW+HW�QLHXZH�9XXUZHUNEHVOXLW�LV�RSJHERXZG�URQG�GULH�EHJULSSHQ��LQWHJUDDO��RYHU]LFKWHOLMN�HQVDPHQKDQJHQG��� ,QWHJUDDO��+HW�9XXUZHUNEHVOXLW�EHYDW�UHJHOV�YRRU�GH�KHOH�YXXUZHUNNHWHQ��YDQ�KHWPRPHQW�GDW�YXXUZHUN�ZRUGW�JHwPSRUWHHUG��YLD�WUDQVSRUW��RSVODJ�HQ�YHUNRRS�WRW�KHWXLWHLQGHOLMNH�DIVWHNHQ��� 2YHU]LFKWHOLMN��+HW�9XXUZHUNEHVOXLW�NHQPHUNWH�]LFK�YRRUKHHQ�GRRU�YHUVQLSSHULQJ�YDQEHYRHJGKHGHQ�HQ�ZDV�GDDUGRRU�PRHLOLMN�XLWYRHUEDDU��1X�ZRUGHQ�GH�WDNHQ�]R�YHHOPRJHOLMN�LQ�ppQ�KDQG�JHOHJG��� 6DPHQKDQJHQG��+HW�9XXUZHUNEHVOXLW�RPDUPW�UHJHOJHYLQJ�XLW�GH�:HW�PLOLHXJHYDDUOLMNHVWRIIHQ�HQ�GH�:HW�PLOLHXEHKHHU�HQ�KHHIW�HHQ�EHWHUH�VDPHQKDQJ�PHW�DQGHUH�ZHWJHYLQJ�]RDOV�GH�GRRUZHUNLQJ�QDDU�GH�UXLPWHOLMNH�RUGHQLQJ�HQ�GH�FULPLQDOLWHLWVEHVWULMGLQJ�
'H�QLHXZH�WDDN��HQ�EHYRHJGKHGHQYHUGHOLQJ�YROJHQV�KHW�9XXUZHUNEHVOXLW+LHURQGHU�LV�VFKHPDWLVFK�GH�QLHXZ�EHYRHJGKHLGVYHUGHOLQJ�DDQJHJHYHQ��8LW�KHW�RYHU]LFKWEOLMNW�GXLGHOLMN�GDW�YHHO�WDNHQ�QDDU�GH�SURYLQFLH�]LMQ�RYHUJHNRPHQ�
7DDN 7RW���PDDUW�����EHYRHJG 1D���PDDUW�����EHYRHJG,QULFKWLQJJHERQGHQ�YHUJXQQLQJYHUOHQLQJ�HQKDQGKDYLQJ
�� &RQVXPHQWHQ�YXXUZHUNLQULFKWLQJHQ�PHW�RSVODJ����������NJ� *HPHHQWH *HPHHQWH
�� &RQVXPHQWHQ�YXXUZHUNLQULFKWLQJHQ�PHW�RSVODJ��!��������NJ� *HPHHQWH 3URYLQFLH
�� 3URIHVVLRQHOH�YXXUZHUNLQULFKWLQJHQ *HPHHQWH 3URYLQFLH
9XXUZHUNHYHQHPHQWHQ
�� 9HUJXQQLQJYHUOHQLQJ�DDQ�YXXUZHUNHYHQHPHQWHQEXUHDX¶V ,QVS�9HUNHHU�HQ:DWHUVWDDW��Y�K�59,� *�6�
�� 7RHVWHPPLQJYHUOHQLQJ�YXXUZHUNHYHQHPHQW 3URYLQFLH
�� 9HUNODULQJ�YDQ�JHHQ�EH]ZDDU�WHJHQ�YXXUZHUNHYHQHPHQW *HPHHQWH *HPHHQWH
�� $GYLHV�ELM�WRHVWHPPLQJYHUOHQLQJ�YXXUZHUNHYHQHPHQW 'HIHQVLH 5HJLRQDOHEUDQGZHHU��5/'
�� 0RQLWRUHQ�WUDQVSRUWEHZHJLQJHQ�YXXUZHUN�YRRU�HYHQHPHQWHQ��RSEDVLV�YDQ�GH�:HW�YHUYRHU�*HYDDUOLMNH�6WRIIHQ�

,QVSHFWLH�9HUNHHU�HQ:DWHUVWDDW ,QVSHFWLH�9HUNHHUHQ�:DWHUVWDDW
�� 7RH]LFKW�HQ�KDQGKDYLQJ�YXXUZHUNHYHQHPHQWHQ *HPHHQWH 3URYLQFLH
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:HWWHOLMNH�EDVLV�YRRU�KHW�KHIIHQ�YDQ�OHJHV%LM� ZHW� YDQ� ��� MDQXDUL� ����� �6WE�� ���� HQ� ��� IHEUXDUL� ����� �6WE����� EHWUHIIHQGH� GHLQZHUNLQJWUHGLQJ�� LV� KHW� 9XXUZHUNEHVOXLW� YDVWJHVWHOG�� +HW� 9XXUZHUNEHVOXLW� LV� SULPDLUJHEDVHHUG�RS�GH�:HW�0LOLHXJHYDDUOLMNH�VWRIIHQ��'H]H�ZHW�ELHGW�GH�PRJHOLMNKHLG�WRW�KHW�KHIIHQYDQ� OHJHV� YRRU� KHW� WRW� RQWEUDQGLQJ� EUHQJHQ� YDQ� �SURIHVVLRQHHO�� YXXUZHUN� ELMYXXUZHUNHYHQHPHQWHQ�
+RRJWH�YDQ�KHW�YRRUJHVWHOGH�OHJHVEHGUDJ'H�KRRJWH�YDQ�KHW�YRRUJHVWHOGH� OHJHVEHGUDJ� LV�� QDDU� DQDORJLH�� � LQ�RYHUHHQVWHPPLQJ�PHW�GHHHUGHU� LQ� ,32�YHUEDQG� YDVWJHVWHOGH� PHWKRGLHN� YRRU� KHW� EHSDOHQ� YDQ� OHJHVEHGUDJHQ� YRRUYHUJXQQLQJYHUOHQLQJ�� :LM� KHFKWHQ� HU� DDQ� RP� LQ� ,32�YHUEDQG� RQWZLNNHOGH� XLWJDQJVSXQWHQOHLGHQG� WH� ODWHQ� ]LMQ� YRRU� HLJHQ� SURYLQFLDOH� OHJHVYRRUVWHOOHQ�� +HW� QX� YRRUOLJJHQGH� OHJHV�YRRUVWHO�OLJW�QDGUXNNHOLMN�LQ�GH�OLMQ�PHW�YRRUVWHOOHQ�GLH�RS�GLW�PRPHQW�LQ�,32�YHUEDQG�ZRUGHQEHGLVFXVVLsHUG��2PGDW�GLH�GLVFXVVLH�QDDU� YHUZDFKWLQJ� YRRUORSLJ� QRJ�QLHW� ]DO� ]LMQ� DIJHURQG�KHEEHQ�ZLM�GH�PRJHOLMNKHLG�QDJHJDDQ�RP��YRRUXLWORSHQG�RS�HHQ�GHILQLWLHI�,32�VWDQGSXQW��DOVSURYLQFLH� ]HOIVWDQGLJ� OHJHV� WH� JDDQ� KHIIHQ�� 2QV� LV� JHEOHNHQ� GDW� HU� IRUPHHO� QRFK� PDWHULHHOEHOHPPHULQJHQ�]LMQ�
0RFKW� LQ� ,32�YHUEDQG� WH� ]LMQHU� WLMG� DOVQRJ� WRW� HHQ� VWHUN� DIZLMNHQG� OHJHVEHGUDJ� ZRUGHQEHVORWHQ�� GDQ� ]XOOHQ� ZLM� XZ� VWDWHQ� KLHURYHU� WHUVWRQG� EHULFKWHQ�� 2RN� ]XOOHQ� ZLM�� ]RGUD� HUYROGRHQGH� SUDNWLMNHUYDULQJ� LV� RSJHERXZG�� GH� KXLGLJH� EHUHNHQLQJVJURQGVODJHQ� LQ� HON� JHYDOHYDOXHUHQ�

*HGHSXWHHUGH�VWDWHQ�
YRRU]LWWHU� PU��%��6WDDO
JULIILHU� GUV��+�+��6LHWVPD
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