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�
2QGHUZHUS� $FKWHUJURQG�-DDUOLMNVH�%DVLVYHUOHJJLQJ�

'DWXP� ���IHEUXDUL������

-DDUOLMNVH�EDVLVYHUOHJJLQJ�&3,�

'H�&RQVXPHQWHQSULMVLQGH[��&3,��PHHW�GH�SULMVRQWZLNNHOLQJ�YDQ�KHW�SDNNHW�YDQ�
JRHGHUHQ�HQ�GLHQVWHQ�GDW�GH�JHPLGGHOGH�FRQVXPHQW�DIQHHPW��'H�SULMVRQWZLNNH�
OLQJ�YDQ�HONH�DUWLNHOJURHS�ZRUGW�JHZRJHQ�PHW�KHW�DDQGHHO�YDQ�GH�WRWDOH�EHVWH�
GLQJHQ�YDQ�GH�FRQVXPHQW���

0HW�LQJDQJ�YDQ������LV�GH�EHUHNHQLQJ�HQ�GH�SXEOLFDWLH�YDQ�GH�&3,�JHZLM]LJG��,Q�
�����LV�GH�UHHNV������ �����JHVWDUW�HQ�LV�HU�JHVWDUW�PHW�KHW�MDDUOLMNV�EHSDOHQ�YDQ�
HHQ�QLHXZ�PDQGMH�YDQ�EHVWHGLQJHQ��GH�MDDUOLMNVH�EDVLVYHUOHJJLQJ��'LW�QLHXZH�
PDQGMH�ZRUGW�LQ�MDQXDUL�YDQ�HON�MDDU�YRRU�KHW�HHUVW�JHEUXLNW�YRRU�GH�EHUHNHQLQJ�
YDQ�GH�SULMVLQGH[FLMIHUV��'LW�GRFXPHQW�OLFKW�GH�DFKWHUJURQG�YDQ�GH�MDDUOLMNVH�ED�
VLVYHUOHJJLQJ�YRRU������WRH��

�

%HSDOLQJ�QLHXZH�PDQGMH�

'H�EHVWHGLQJVDDQGHOHQ�YDQ�GH�JHPLGGHOGH�FRQVXPHQW�ZRUGHQ�DOV�YROJW�EH�
SDDOG��

• %DVLV�YRRU�KHW�EHSDOHQ�YDQ�GH�EHVWHGLQJHQDDQGHOHQ�LQ������YRUPHQ�GH�
YRRUORSLJH�FRQVXPSWLH�FLMIHUV�YDQ�GH�1DWLRQDOH�UHNHQLQJHQ�YDQ������

• $OV�GH�FLMIHUV�XLW�GH�1DWLRQDOH�UHNHQLQJHQ�QLHW�YRRUKDQGHQ�]LMQ�ZRUGHQ�DO�
WHUQDWLHYH�EURQQHQ�JHEUXLNW��

• +HW�PDQGMH�GDW�LQ������ZRUGW�JHEUXLNW�WUDFKW�GH�EHVWHGLQJHQ�YDQ�GH�
FRQVXPHQW�LQ������WH�EHQDGHUHQ��*URWH�DDQWRRQEDUH�ZLM]LJLQJHQ�LQ�EH�
VWHGLQJHQ�WXVVHQ������HQ������]LMQ�JHFRUULJHHUG�LQ�GH�EHGUDJHQ�WHQ�RS�
]LFKWH�YDQ�GH�EHGUDJHQ�XLW�GH�1DWLRQDOH�UHNHQLQJHQ��

• 'H�EHGUDJHQ�XLW�GH�1DWLRQDOH�UHNHQLQJHQ�ZRUGHQ�JHFRUULJHHUG�YRRU�GH�
FRQFHSWXHOH�YHUVFKLOOHQ�WXVVHQ�KHW�FRQVXPSWLHEHJULS�YDQ�GH�1DWLRQDOH�
UHNHQLQJHQ�HQ�&3,��+HW�JDDW�KLHUELM�RP��

R 8LWJDYHQ�EXLWHQODQGHUV�LQ�1HGHUODQG��QLHW�LQ�&3,��
R 8LWJDYHQ�LQVWLWXWLRQHOH�KXLVKRXGHQV��QLHW�LQ�&3,��
R %UXWREHQDGHULQJ�YHU]HNHULQJHQ�LQ�GH�&3,��]LH�RRN�(HQ�YHU�

QLHXZGH�FRQVXPHQWHQ�SULMVLQGH[�LQ������
• 'H�EHGUDJHQ�XLW�GH�1DWLRQDOH�UHNHQLQJHQ�ZRUGHQ�YLD�HHQ�YDVW�VFKHPD�

YHUGHHOG�QDDU�GH�&3,�DUWLNHOJURHSHQ�RS�KRRIGQLYHDX����
• � 'H�YHUGHUH�RQGHUYHUGHOLQJ�QDDU�KHW�ODDJVWH�QLYHDX�YLQGW�SODDWV�PHW�EH�

KXOS�YDQ�KHW�%XGJHWRQGHU]RHN��9RRU������LV�KHW�EXGJHWRQGHU]RHN�YDQ�
�����JHEUXLNW���

• � %LM�DUWLNHOJURHSHQ�PHW�HHQ�³GXXU]DDP´�NDUDNWHU�ZRUGW�HHQ�JHZRJHQ�JH�
PLGGHOGH�YDQ���EXGJHWRQGHU]RHNHQ�JHEUXLNW��

• � 'H�EHGUDJHQ�RS�KHW�ODDJVWH�DUWLNHOJURHSQLYHDX�ZRUGHQ�YHUYROJHQV�KHU�
VFKDDOG�QDDU�����GXL]HQG�SXQWHQ��

• � 9HUYROJHQV�ZRUGHQ�GH�EHVWHGLQJVDDQGHOHQ�JHZDDUGHHUG�WHJHQ�SULM]HQ�
YDQ�GHFHPEHU�������

�

������������������������������������������������������
��,Q�VRPPLJH�JHYDOOHQ�LV�KHW�KRRIGQLYHDX�JHOLMN�DDQ�KHW�ODDJVWH�&3,�DUWLNHOJURHS�QLYHDX��
��,Q�HHQ�HQNHO�JHYDO�ZRUGW�JHEUXLN�JHPDDNW�YDQ�PDUNWLQIRUPDWLH�RP�GH�RQGHUYHUGHOLQJ�WH�
PDNHQ��ELMYRRUEHHOG�ELM�HQHUJLH��
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:HHJVFKHPD������

,Q�RQGHUVWDDQGH�WDEHO�]LMQ�GH�QLHXZH�GHFHPEHUJHZLFKWHQ�YDQ�GH�&3,�WH�YLQGHQ��

�

*URHS� 2PVFKULMYLQJ�� 9HUVODJMDDU�
�����

9HUVODJMDDU�
�����

$IZLMNLQJ�

� � � � �

�� 9RHGLQJVPLGGHOHQ�HQ�DOFRKRO�
YULMH�GUDQNHQ�

������� ������� ���

�� $OFRKROKRXGHQGH�GUDQNHQ�HQ�
WDEDN�

������ ������ ����

�� .OHGLQJ�HQ�VFKRHLVHO� ������ ������ ����

�� +XLVYHVWLQJ��ZDWHU�HQ�HQHUJLH� ������� ������� ���

�� 6WRIIHULQJ��KXLVKRXGHOLMNH�DSSD�
UDWHQ�HQ�GDJHOLMNV�RQGHUKRXG�
YDQ�GH�ZRQLQJ�

������ ������ ���

�� *H]RQGKHLG� ������ ������ ���

�� 9HUYRHU� ������� ������� ���

�� &RPPXQLFDWLH� ������ ������ �����

�� 5HFUHDWLH�HQ�FXOWXXU� ������� ������� ���

��� 2QGHUZLMV� ���� ���� ���

��� +RUHFD� ������ ������ ���

��� 'LYHUVH�JRHGHUHQ�HQ�GLHQVWHQ� ������� ������� ����

��� &RQVXPSWLHJHERQGHQ�EHODVWLQ�
JHQ�HQ�RYHUKHLGVGLHQVWHQ�

������ ������ ����

��� &RQVXPSWLH�LQ�KHW�EXLWHQODQG� ������ ������ ����

�� �� �������� �������� �

�

�

:LM]LJLQJHQ�:HHJVFKHPD�

'H�EHODQJULMNVWH�ZLM]LJLQJHQ�LQ�KHW�PDQGMH�]RDOV�GLW�MDDU�EHSDDOG�]LMQ��

�
��� (QHUJLH��*URHS����+XLVYHVWLQJ��ZDWHU�HQ�HQHUJLH���

3HU���MDQXDUL������LV�GH�KHIILQJ�0LOLHXNZDOLWHLW�(OHNWULFLWHLWVSURGXFWLH��0(3�
KHIILQJ��YRRU�FRQVXPHQWHQ�DIJHVFKDIW��$DQJH]LHQ�KHW�SULMVLQGH[FLMIHU�GLW�MDDU�PHW�
KHW�PDQGMH�YDQ������ZRUGW�EHSDDOG��LV�GH�0(3�KHIILQJ�RRN�XLW�KHW�PDQGMH�YHU�
GZHQHQ���

�
��� *H]RQGKHLGV]RUJ��*URHS���±*H]RQGKHLG���

9DQDI������LV�KHW�EHUHLN�YDQ�GH�&3,�XLWJHEUHLG�PHW�GH�XLWJDYHQ�DDQ��SD�
UD�PHGLVFKH�GLHQVWHQ��WDQGYHU]RUJLQJ�HQ�GLHQVWHQ�YDQ�]LHNHQKXL]HQ��YRRU�]RYHU�
GH]H�EXLWHQ�GH�EDVLVYHU]HNHULQJ�YDOOHQ�HQ�PHW�GH�XLWJDYHQ�DDQ�SUHPLHV�YDQ�
DDQYXOOHQGH�]LHNWHQNRVWHQYHU]HNHULQJHQ��9RULJ�MDDU�LV�HU�PHW�EHSHUNWH�LQIRUPDWLH�
XLW�GH�1DWLRQDOH�UHNHQLQJHQ�HHQ�VFKDWWLQJ�JHPDDNW�YRRU�GH�EHVWHGLQJHQ�DDQ�
GH]H�DUWLNHOJURHSHQ��'LW�MDDU�LV�HU�HHQ�KHUQLHXZGH�UDPLQJ�JHPDDNW�PHW�PHHU�HQ�
EHWHUH�LQIRUPDWLH�ZDDUGRRU�RS�VRPPLJH�SXQWHQ�GH�ZHJLQJHQ�QDDU�EHQHGHQ�]LMQ�
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ELMJHVWHOG��+LHUGRRU�]LMQ�GH�EHGUDJHQ�PHHU�LQ�OLMQ�PHW�DQGHUH�H[WHUQH�LQIRUPDWLH�
]RDOV�ELMYRRUEHHOG�JHSXEOLFHHUG�GRRU�'H�1HGHUODQGVFKH�%DQN��

�
��� 6RFLDOH�%HVFKHUPLQJ��*URHS����±'LYHUVH�JRHGHUHQ�HQ�GLHQVWHQ���

%LQQHQ�GH�DUWLNHOJURHS�6RFLDOH�%HVFKHUPLQJ�KHHIW�GH�NLQGHURSYDQJ�YHUUHZHJ�KHW�
JURRWVWH�DDQGHHO��%HVORWHQ�LV�RP�GLW�MDDU�QLHW�KHW�EHGUDJ�YDQ�1DWLRQDOH�UHNHQLQ�
JHQ�RYHU�WH�QHPHQ��PDDU�GLUHFW�GH�EHGUDJHQ�YDQ�KHW�PLQLVWHULH�YDQ�6=:�WH�JH�
EUXLNHQ���

�
��� 9HU]HNHULQJHQ��*URHS����±'LYHUVH�JRHGHUHQ�HQ�GLHQVWHQ���

,Q�GH�&3,�ZRUGHQ�GH�EUXWR��WRWDDO��EHWDDOGH�YHU]HNHULQJVSUHPLHV�PHHJHQRPHQ��
'H]H�EUXWR�SUHPLHV�]LMQ�LQFOXVLHI�KHW�EHGUDJ�GDW�ZRUGW�XLWJHNHHUG�ELM�VFKDGH��,Q�
GH�1DWLRQDOH�UHNHQLQJHQ�ZRUGHQ�GH�XLWJHNHHUGH�YHU]HNHULQJVEHGUDJHQ�HFKWHU��
WRW�GH�FRQVXPSWLH�YDQ�GH�SRVW�ZDDUDDQ�GH]H�EHGUDJHQ�ZRUGHQ�EHVWHHG�JHUH�
NHQG��+LHUYRRU�LV�HHQ�FRUUHFWLH�XLWJHYRHUG��'H�ZLM]H�YDQ�FRUULJHUHQ�LV�GLW�MDDU�
DDQJHVFKHUSW��9RULJ�MDDU�ZHUG�KHW�WRWDOH�EHGUDJ�GDW�XLWJHNHHUG�ZHUG�DDQ�YHU]H�
NHULQJHQ�QDDU�UDWR�DIJHWURNNHQ�YDQ�GH�DUWLNHOJURHSHQ�ZDDUDDQ�GH]H�EHGUDJHQ�
EHVWHHG�ZRUGHQ��ELMYRRUEHHOG�DXWR¶V��FDUDYDQV��PHXEHOV��SURGXFWHQ�YRRU�KHW�
RSNQDSSHQ�YDQ�MH�KXLV���'LW�MDDU�LV�HU�UHNHQLQJ�JHKRXGHQ�PHW�GH�YHUKRXGLQJ�
WXVVHQ�GH�ZHUNHOLMN�XLWJHNHHUGH�VFKDGHYHU]HNHULQJEHGUDJHQ�YDQ�PRWRUULMWXLJHQ�
YHU]HNHULQJHQ�HQ�EUDQG��HQ�RSVWDOYHU]HNHULQJHQ��+LHUGRRU�KHHIW�HU�HHQ�YHUVFKXL�
YLQJ�WXVVHQ�GH�ZHJLQJ�YDQ�GH�DXWR¶V�HQ�DUWLNHOHQ�YRRU�GH�ZRQLQJ�SODDWV�JHYRQ�
GHQ��

�
��� 5LRROEHODVWLQJ��*URHS����±&RQVXPSWLHJHERQGHQ�EHODVWLQJHQ�HQ�RYHU�

KHLGVGLHQVWHQ��

,Q�GH�&3,�ZRUGW�DOOHHQ�KHW�JHEUXLNHUVJHGHHOWH�YDQ�KHW�ULRROUHFKW�PHHJHQRPHQ��
'H�UHGHQHULQJ�LV�GDW�DOOHHQ�HLJHQDUHQ�YRRU�KHW�DDQVOXLWUHFKW��KHW�HLJHQDUHQGHHO��
NXQQHQ�ZRUGHQ�DDQJHVODJHQ��%LM�KXXUGHUV�LV�GLW�HLJHQDUHQJHGHHOWH�DO�LQ�GH�KXXU�
SULMV�YHUZHUNW��,Q�GH�1DWLRQDOH�UHNHQLQJHQ�ZRUGW�JHHQ�RQGHUVFKHLG�JHPDDNW�WXV�
VHQ�HLJHQDUHQ�HQ�JHEUXLNHUV��'DDURP�LV�HU�HHQ�FRUUHFWLH�JHPDDNW�ZDDUELM�KHW�
EHGUDJ�YRRU�KHW�HLJHQDUHQGHHO�XLW�KHW�EHGUDJ�YDQ�GH�1DWLRQDOH�UHNHQLQJHQ�LV�
JHKDDOG��

�
��� :LM]LJLQJHQ�LQ�KHW�VFKDNHOVFKHPD��

'H�EHGUDJHQ�XLW�GH�1DWLRQDOH�UHNHQLQJHQ�]LMQ�YROJHQV�HHQ�YDVW�VFKHPD�JHVFKD�
NHOG�QDDU�GH�&3,�DUWLNHOJURHSHQ��'LW�MDDU�LV�HU�HHQ�WZHHWDO�ZLM]LJLQJHQ�JHPDDNW�LQ�
GLW�VFKDNHOVFKHPD��

D��7HOHIRRQ�NDEHODDQVOXLWLQJ��*URHS����&RPPXQLFDWLH�HQ�����5HFUHDWLH�HQ�FXO�
WXXU���

%LQQHQ�GH�1DWLRQDOH�UHNHQLQJHQ�JRHGHUHQJURHS�WHOHFRP�LV�WHYHQV�HHQ�EHGUDJ�
YRRU�NDEHOWHOHYLVLH�PHHJHQRPHQ��'LW�EHGUDJ�LV�GLW�MDDU�GLUHFW�QDDU�GH�DUWLNHOJURHS�
NDEHOWHOHYLVLH�JHVFKDNHOG��+LHUGRRU�LV�GH�ZHJLQJ�YDQ�WHOHFRP�JHGDDOG�HQ�LV�GH�
NDEHOWHOHYLVLH�JHVWHJHQ���

E��2YHULJH�GLHQVWHQ�LQ�YHUEDQG�PHW�GH�ZRQLQJ��*URHS����+XLVYHVWLQJ��ZDWHU�HQ�
HQHUJLH�HQ�*URHS����±'LYHUVH�JRHGHUHQ�HQ�GLHQVWHQ����

'H�VHUYLFHNRVWHQ�]LMQ�GLW�MDDU�JHVFKDNHOG�QDDU�GH�DUWLNHOJURHS�2YHULJH�GLHQVWHQ�
LQ�YHUEDQG�PHW�GH�ZRQLQJ���
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�
��� :LM]LJLQJHQ�LQ�GH�VFKDNHOLQJHQ�YDQ�KHW�%XGJHW�2QGHU]RHN�

+HW�%XGJHWRQGHU]RHN�ZRUGW�RS�DUWLNHOQLYHDX�JHVFKDNHOG�QDDU�KHW�ODDJVWH�&3,�
DUWLNHOJURHSQLYHDX��'H�GHILQLWLH�YHUVFKLOOHQ�GLH�HU�QRJ�EHVWRQGHQ�WXVVHQ�KHW�%XG�
JHWRQGHU]RHN�HQ�GH�&3,�]LMQ�JHFRUULJHHUG��'LW�KHHIW�LQ�VRPPLJH�JHYDOOHQ�JHOHLG�
WRW�YHUVFKXLYLQJHQ�WXVVHQ�JURHSHQ��

� �

.RUW�HQ�ODQJORSHQGH�UHHNVHQ�LQ�GH�&3,�
�
9DQDI�MDQXDUL������ZRUGW�KHW�FRQVXPSWLHSDNNHW�YDQ�GH�&3,�MDDUOLMNV�DDQJHSDVW��
'LW�EHWHNHQW�GDW�GH�ODQJORSHQGH�UHHNV����� ����JHEDVHHUG�LV�RS�MDDUOLMNV�YHUDQ�
GHUHQGH�EHVWHGLQJVDDQGHOHQ��9RRU�GH�EHUHNHQLQJ�YRRU�GH�LQGH[FLMIHUV�LQ������
KHHIW�GLW�GH�YROJHQGH�JHYROJHQ��9RRU�DOOH�&3,�DUWLNHOJURHSHQ�ZRUGHQ�]RJHQDDP�
GH�NRUWORSHQGH�LQGH[UHHNVHQ�EHSDDOG��'H]H�NRUWORSHQGH�LQGH[UHHNVHQ��GLH�QLHW�
ZRUGHQ�JHSXEOLFHHUG��KHEEHQ�DOV�SULMVUHIHUHQWLHSHULRGH�GHFHPEHU�������GHFHP�
EHU������ �������0HW�EHKXOS�YDQ�GH�NRUWORSHQGH�LQGLFHV�YDQ�GH�YHUVFKLOOHQGH�
DUWLNHOJURHSHQ�ZRUGHQ�SHU�PDDQG�LQ������GH�SULMVPXWDWLHV�WHQ�RS]LFKWH�YDQ�GH�
FHPEHU������EHUHNHQG�YRRU�DOOH�DUWLNHOJURHSHQ�YDQ�GH�&3,��'H]H�PXWDWLHV�ZRU�
GHQ�YHUYROJHQV�YHUPHQLJYXOGLJG�PHW�GH�ODQJORSHQGH�NHWWLQJUHHNV�YRRU�LHGHU�
DUWLNHOJURHS�YDQ�GH�&3,�HQ�YRRU�GH�WRWDOH�&3,�]HOI���
�
,Q�IRUPXOH���&3,�MDQXDUL������� ��&3,�GHFHPEHU�������
��NRUWORSHQGH�&3,�MDQXDUL�
�������GHFHPEHU����� ������

'H�JHZLFKWHQ�GLH�ELM�GH�EHUHNHQLQJ�YDQ�GH�NRUWORSHQGH�LQGLFHV�ZRUGHQ�JHEUXLNW�
]LMQ�GH�JHZLFKWHQ�YDQ�KHW�MDDU�������JHZDDUGHHUG�WHJHQ�KHW�SULMVQLYHDX�YDQ�GH�
FHPEHU��2RN�LQ�GH�SHUVEHULFKWHQ�HQ�RS�6WDW/LQH�ZRUGHQ�GH]H�GHFHPEHUJHZLFK�
WHQ�JHWRRQG�HQ�QLHW�GH�MDDUJHZLFKWHQ��0HHU�LQIRUPDWLH�RYHU�GH�ZLM]LJLQJHQ�GLH�
YRULJ�MDDU�]LMQ�LQJHJDDQ�NXQW�X�YLQGHQ�LQ�(HQ�YHUQLHXZGH�FRQVXPHQWHQSULMVLQGH[�
LQ�������

�
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