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%HWUHIW��1LHXZH�6(3�NOHGLQJOLMQ��YDQDI�VHL]RHQ����������

%HVWH�6HSSHU�

.RPHQG�ZHHNHQG��]DWHUGDJ����DXJXVWXV�HQ�]RQGDJ���VHSWHPEHU��VSHHOW�HHQ�DDQWDO�WHDPV�YDQ�
6(3�GH�HHUVWH�EHNHUZHGVWULMG�YDQ�KHW�VHL]RHQ��+HW�OXNW�QLHW�RP�DOOH�WHDPV�D�V��ZHHNHQG�YDQ�GH�
QLHXZH�NOHGLQJ�WH�YRRU]LHQ��'DW�EHWHNHQW�KHODDV�GDW�HU�GLW�ZHHNHQG�QRJ�LQ�KHW�µRXGH¶�6(3�VKLUW�]DO�
ZRUGHQ�JHVSHHOG��9RRU�GH�QLHXZH�OHGHQ�GLH�JHHQ�VKLUW�KHEEHQ�]DO�LQ�GH�EHVWXXUVNDPHU�HHQ�VKLUW�
EHVFKLNEDDU�]LMQ��$DQ�GH�DQGHUH�VSHOHQGH�OHGHQ�YDQ�6(3�LV�GH�YUDDJ�RP�NRPHQG�ZHHNHQG�QRJ�
MH�µRXGH¶�VKLUW�PHH�WH�QHPHQ�HQ�DOV�MH�QRJ�HHQ�H[WUD�VKLUW�KHEW�GH]H�RRN�PHH�WH�QHPHQ��

:DQQHHU�LV�GH�QLHXZH�6(3�NOHGLQJOLMQ�YHUNULMJEDDU�

9DQDI�ZRHQVGDJ���VHSWHPEHU�EHVWDDW�GH�PRJHOLMNKHLG�RP�KHW�QLHXZH�EURHNMH�HQ�GH�QLHXZH�
NRXVHQ�DDQ�WH�VFKDIIHQ�LQ�GH�NDQWLQH��FRQWDQW�EHWDOHQ��LQGLHQ�PRJHOLMN�JHSDVW���2QGHUVWDDQG�GH�
PRJHOLMNKHLG�YRRU�DDQNRRS�
'DJ 7LMGHQ
:RHQVGDJ���VHSWHPEHU����� ��������������XXU
'RQGHUGDJ���VHSWHPEHU����� ��������������XXU
9ULMGDJ���VHSWHPEHU����� ��������������XXU
=DWHUGDJ���VHSWHPEHU� ��������������XXU
=RQGDJ���VHSWHPEHU ��������������XXU

,Q�GH�PDDQG�VHSWHPEHU�]DO�KHW�RS�ZRHQVGDJ�WXVVHQ�������HQ�������HQ�RS�]DWHUGDJ�WXVVHQ�������
HQ�������PRJHOLMN�EOLMYHQ�HHQ�EURHNMH�RI�NRXVHQ�DDQ�WH�VFKDIIHQ��$OV�MH�QD���RNWREHU�HHQ�EURHNMH�
RI�NRXVHQ�ZLOW�DDQVFKDIIHQ�NDQ�GDW�QDWXXUOLMN�RRN��PDDU�GLHQ�MH�KLHUYRRU�HYHQ�FRQWDFW�RS�WH�QHPHQ�
PHW�3HWHU�1RRUGKXL]HQ��9RRU�GH�YROOHGLJKHLG��GH�SULMV�YDQ�KHW�EURHNMH�LV�¼������HQ�GH�SULMV�YDQ�GH�
NRXVHQ�EHGUDDJW�¼�������]RZHO�YRRU�VSHOHUV�DOV�YRRU�NHHSHUV�
.RRS�MH�LQ�VHSWHPEHU������HHQ�VHW�YDQ�EURHNMH���NRXVHQ��GDQ�EHWDDO�MH�¼�������

2S�YULMGDJ���VHSWHPEHU�YDQ�������WRW�������XXU�NDQ�GH�OHLGHU�YDQ�HON�WHDP�]LMQ�RI�KDDU�³WHDPWDV´�
PHW�VKLUWV�RS�NRPHQ�KDOHQ�LQ�GH�NDQWLQH�YDQ�6(3��]RGDW�YDQDI�]DWHUGDJ���VHSWHPEHU�DOOH�6(3�
WHDPV�]XOOHQ�VSHOHQ�LQ�KHW�QLHXZH�VKLUW��%HQ�MH�DOV�OHLGHU�QLHW�LQ�GH�JHOHJHQKHLG�RS�YULMGDJ���
VHSWHPEHU��GDQ�NDQ�MH�GH�WDV�RRN�LQ�KHW�ZHHNHQG�RSKDOHQ�LQ�GH�EHVWXXUVNDPHU�

2QGHUVWDDQG�KHEEHQ�ZH�DOOH�UHJHOV�HQ�XLWJDQJVSXQWHQ�GLH�JHOGHQ�YRRU�KHW�QLHXZH�VKLUWEHOHLG�QRJ�
HYHQ�RS�HHQ�ULMWMH�JH]HW��

6(3�6KLUW�UHJHOV
• +HW�VKLUW�ZRUGW�GRRU�GH�YHUHQLJLQJ�DDQ�HON�VSHOHQG�OLG�WHU�EHVFKLNNLQJ�JHVWHOG��+HW�VKLUW�EOLMIW�

HLJHQGRP�YDQ�GH�YHUHQLJLQJ�
• :HGVWULMGHQ�ZRUGHQ�DOWLMG�JHVSHHOG�LQ�GLW�VKLUW�
• 'H�OHGHQ�EHWDOHQ�KLHUYRRU�HHQ�ELMGUDJH�YDQ�¼������HXUR�SHU�VHL]RHQ�
• $DQ�KHW�EHJLQ�YDQ�KHW�VHL]RHQ�ZRUGW�HU�SHU�WHDP�HHQ�WDV�PHW�VKLUWV�WHU�EHVFKLNNLQJ�JHVWHOG��

'H]H�VKLUWV�]LMQ�XQLHN�JHQXPPHUG�HQ�LQ�GH�WDV�ZRUGW�HHQ�OLMVW�WRHJHYRHJG�ZHONH�VKLUWV�HU�DDQ�
KHW�WHDP�]LMQ�XLWJHJHYHQ��2PGDW�HON�VKLUW�HHQ�XQLHN�QXPPHU�KHHIW�NDQ�MH�GDQ�RRN�HHQYRXGLJ�
ELMKRXGHQ�ZHONH�VSHOHU�VSHHOVWHU�ZHON�VKLUW�KHHIW�RP�LQ�WH�VSHOHQ�

• +HW�WHDP�GLHQW�HUYRRU�WH�]RUJHQ�GDW�GH�VKLUWV�FRPSOHHW�EOLMYHQ��
7LS��YHU]DPHO�GH�VKLUWV�ELM�GH�QDEHVSUHNLQJ�GLUHFW�QD�GH�ZHGVWULMG�

• %LM�YHUOLHV�RI�EHVFKDGLJLQJ�YDQ�HHQ�VKLUW�GLHQW�GLW�GLUHFW�WH�ZRUGHQ�JHPHOG�ELM�3HWHU�
1RRUGKXL]HQ��QRRU����#SODQHW�QO���+HW�VKLUW�NDQ�GDQ�ZRUGHQ�YHUYDQJHQ�

• %LM�KHUKDDOGHOLMN�YHUOLHV�RI�RQDFKW]DDP�JHEUXLN�NXQQHQ�GH�NRVWHQ�YRRU�HHQ�YHUYDQJHQG�VKLUW�
ZRUGHQ�GRRUEHODVW�DDQ�GH�VSHOHU�VSHHOVWHU�RI�KHW�WHDP�
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+HW�ZDVVHQ�YDQ�GH�VKLUWV
• (ON�WHDP�GLHQW�HU�]HOI�YRRU�WH�]RUJHQ�GDW�GH�VKLUWV�QD�HONH�ZHGVWULMG�ZRUGHQ�JHZDVVHQ��

` 6(3�VWHOW�DDQ�KHW�EHJLQ�YDQ�KHW�VHL]RHQ�SHU�WHDP�ZDVPLGGHO�WHU�EHVFKLNNLQJ��
1%�$OV�HU�VSHOHUV�]LMQ�PHW�HHQ��SDUIXP�DOOHUJLH�NXQQHQ�KLHURYHU�DDQYXOOHQGH�DIVSUDNHQ�
ZRUGHQ�JHPDDNW�

` 6KLUWV�ZRUGHQ�JHZDVVHQ�FRQIRUP�KHW�ZDVYRRUVFKULIW�GDW�ELM�GH�WDV�PHW�VKLUWV�ZRUGW�
YHUVWUHNW�

Ń 6KLUWV�ZRUGHQ�JHZDVVHQ�RS�PD[LPDDO����JUDGHQ�
Ń 'H�VKLUWV�ZRUGHQ�DSDUW�JHZDVVHQ��GXV�QLHW�WHJHOLMN�PHW�DQGHUH�ZDV�
Ń 'H�VKLUWV�PRJHQ�QLHW�LQ�GH�GURJHU�

` $OV�HU�HHQ�YDVWH�YULMZLOOLJHU�LV�YRRU�KHW�ZDVVHQ�YDQ�GH�VKLUWV�NDQ�HU�GRRU�GH]H�SHUVRRQ�HHQ�
PD[LPDOH�YHUJRHGLQJ�YDQ�¼�����SHU�VHL]RHQ�ZRUGHQ�JHYUDDJG�DDQ�GH�SHQQLQJPHHVWHU�
(U�NDQ�RRN�SHU�WHDP�HHQ�ZDVOLMVW�ZRUGHQ�JHPDDNW�ZDDUELM�HU�RP�GH�EHXUW�ZRUGW�JHZDVVHQ�

9UDJHQ
$OV�MH�QRJ�YUDJHQ�KHEW�RYHU�GH�QLHXZH�VKLUWUHJHOLQJ�EHVWDDW�KLHUYRRU�GH�PRJHOLMNKHLG�GLW�WH�GRHQ�RS�
PDDQGDJ���VHSWHPEHU�YDQDI�������WRW�������XXU�ELM�3DWULFN�YDQ�GHU�+HOP�LQ�GH�NDQWLQH�HQ�RI�GH�
EHVWXXUVNDPHU�

7HDPIRWR¶V
'H�GDWXP�YRRU�GH�WHDPIRWR¶V�]DO�ELQQHQNRUW�YLD�KHW�6HSSHUWMH�HQ�YLD�GH�VLWH�EHNHQG�ZRUGHQ�
JHPDDNW��

6(3�NOHGLQJOLMQ
'H�GHILQLWLHYH�SULM]HQ�YRRU�GH�6(3�NOHGLQJOLMQ�]LMQ�RQGHUVWDDQG�ZHHUJHJHYHQ��'H�NOHGLQJ�]DO�LQ�GH�
6(3�NDQWLQH�ZRUGHQ�JHWRRQG�LQ�HHQ�YLWULQHNDVW�HQ�LV�YHUNULMJEDDU�YLD�VSRUWKXLV�5XLVFK�

sĞƌŬŽŽƉƉƌŝũƐ�ůĞĚĞŶ
ƚƌĂŝŶŝŶŐƐƉĂŬ ϰϮ͕ϱϬΦ���������������������������
ƚƌĂŝŶŝŶŐƐƉĂŬ�;ƚƌƵŝͿ ϰϮ͕ϱϬΦ���������������������������
tŝŶĚďƌĞĂŬĞƌ Ϯϳ͕ϱϬΦ���������������������������
^ƉŽƌƚƚĂƐ Ϯϱ͕ϬϬΦ���������������������������
ZƵŐǌĂŬ Ϯϱ͕ϬϬΦ���������������������������
�ŽĂĐŚũĂƐ ϱϬ͕ϬϬΦ���������������������������
�ƌŽĞŬũĞ ϭϰ͕ϬϬΦ���������������������������
^ŽŬŬĞŶ ϭϬ͕ϬϬΦ���������������������������

2RN�]DO�6SRUWKXLV�5XLVFK�QRJ�HHQ�VWDQG�PHW�GH�QLHXZH�6(3�NOHGLQJOLMQ�QHHU]HWWHQ�ELM�6(3��'LW�]DO�
]LMQ�RS�]DWHUGDJ���HQ����VHSWHPEHU�YDQ�������±�������XXU��2RN�KLHURYHU�YROJW�H[WUD�LQIRUPDWLH�YLD�
GH�VLWH��/HW�RS��HU�NDQ�QLHW�JHSLQG�ZRUGHQ�
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