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 9DQ�GH�UHGDFWLH 
     
 +DOOR�OH]HUV�HQ�OH]HUHVVHQ� 
 
 :HHU�YRORS�LQIRUPDWLH�LQ�GH]H�$QWHQQH� 
 

(Q�ZDW�YRRU�LQIRUPDWLH��]R�ILMQ�GDW�GH�DFWLYLWHLWHQFRPPLVVLH�ZHHU�
HHQ�ELQJR�NDQ�RUJDQLVHUHQ��2RN�GH�FRPPLVVLH�UHL]HQ�KHHIW�ZHHU�
HHQ�UHLV�NXQQHQ�SODQQHQ��+RHUD� 
 
9HUGHU�YLQG�LN�GH�LQIRUPDWLH�GLW�NHHU�HUJ�DIZLVVHOHQG��QLHW�DOOHHQ�
PDDU�VSRUW��PDDU�RRN�GLYHUVH�DQGHUH�]DNHQ�NRPHQ�DDQ�ERG� 
2RN�KHHO�VHULHX]H��]RDOV�GH�QRWXOHQ�YDQ�GH�$OJHPHQH� 
/HGHQYHUJDGHULQJ��5DER�&OXEVXSSRUW�HQ�GH�RS�GLW�PRPHQW�]HHU�
DFWXHOH�FRURQDSDV�� 
2RN�YHHO�LQIRUPDWLH�RP�WH�OH]HQ�GXV� 
� 
,N�ZHQV�X�YHHO�OHHVSOH]LHU�PHW�GH]H�$QWHQQH�   
 
    ����������� -RODQGD�2RVWHUERV���� 

,QOHYHUHQ�YDQ�GH�NRSLM�YRRU�GH�YROJHQGH�$QWHQQH� 
YyyU����RNWREHU������RS�KHW 
 
5HGDFWLHDGUHV 
 
-RODQGD�2RVWHUERV��%DQGHOLHUVEHUJ����������6%�5RRVHQGDDO�� 
(-PDLO��UHGDFWLH�NER�URRVHQGDDO#JPDLO�FRP 
 
+HW�DGUHV�YDQ�KHW�VHFUHWDULDDW�VWDDW�DFKWHULQ�GH]H�$QWHQQH 
 

 
0XWDWLHV 
$GUHVZLM]LJLQJHQ��EHULFKWHQ�YDQ�RYHUOLMGHQ��YDQ�MXELOHD�� 
YHUKXL]LQJ��QLHXZH�OHGHQ�RI�ZDW�GDQ�RRN��JUDDJ�GRRUJHYHQ�DDQ 
'KU��.HHV�*HHUV��/DQJHQGLMNVHVWUDDW���-���������3+�5XFSKHQ� 
7HO����-����������(-PDLO��OHGHQDGP�NER�URRVHQGDDO#JPDLO�FRP 

$QWHQQH�RNWREHU����� 

� 

 9DQ�GH�YRRU]LWWHU 
 
%HVWH�OHGHQ�YDQ�.%2-5RRVHQGDDO�� 
 
2S�GH�SHUVFRQIHUHQWLH�YDQ����VHSWHPEHU�KHEEHQ�ZH�JHKRRUG�GDW�
HU�YDQDI�]DWHUGDJ����VHSWHPEHU�ZHHU�PHHU�PRJHOLMN�LV�� 
6WHHGV�PHHU�PHQVHQ�]LMQ�JHYDFFLQHHUG�HQ�GDDUGRRU�EHWHU� 
EHVFKHUPG�WHJHQ�KHW�YLUXV�� 
*RHG�QLHXZV�YRRU�RQV�DOOHQ�� 
6WDSMH�YRRU�VWDSMH�NRPHQ�ZH�WHUXJ�ELM�KHW�RXGH�HQ�NXQQHQ�ZLM�DOV�
.%2-5RRVHQGDDO�RRN�ZHHU�HONDDU�RQWPRHWHQ�HQ�PHHU�DFWLYLWHLWHQ�
RSVWDUWHQ��:DQW�KHW�LV�YRRU�KHHO�YHHO�PHQVHQ�HHQ�PRHLOLMNH�WLMG�HQ�
KHW�LV�KDUG�QRGLJ�GDW�ZH�ZHHU�PHHU�VRFLDDO�EH]LJ�NXQQHQ�]LMQ�� 
 
2RN�GH�����PHWHU�DIVWDQG�KRXGHQ�KRHIW�QLHW�PHHU��PDDU�PDJ�QRJ�
ZHO��:DW�ZHO�YHUSOLFKW�LV�YDQDI����VHSWHPEHU��LV�KHW�ZHUNHQ�PHW�
FRURQDWRHJDQJVEHZLM]HQ�� 
,Q�UHVWDXUDQWV��FDIpV��IHVWLYDOV��ELRVFRSHQ��WKHDWHUV�PRHW�MH�GDQ�RP�
ELQQHQ�WH�NRPHQ�HHQ�FRURQDWRHJDQJVEHZLMV��HQ�LGHQWLWHLWVNDDUW��
ODWHQ�]LHQ��0HHU�KLHURYHU�NXQW�X�OH]HQ�LQ�GH]H�$QWHQQH�� 
/HW�RS��RRN�ZLM�DOV�.%2-5RRVHQGDDO�]XOOHQ�ELM�ELMHHQNRPVWHQ� 
JHRUJDQLVHHUG�LQ�GH�KRUHFD��XZ�WRHJDQJVEHZLMV�PRHWHQ�YUDJHQ��
'DW�EHWHNHQW�JHOXNNLJ�ZHO�GDW�HU�RRN�ZHHU�PHHU�PHQVHQ�ELM�RQ]H�
DFWLYLWHLWHQ�DDQZH]LJ�NXQQHQ�]LMQ� 
%LM�RQ]H�DFWLYLWHLW�LQ�%XXUWKXLV�.HLMHQEXUJ�LV�KHW�QLHW�QRGLJ�RP�HHQ�
&RURQDWRHJDQJVEHZLMV�WH�WRQHQ� 
 
*HOXNNLJ�GDW�KHW�DOOHPDDO�ZHHU�HHQ�EHHWMH�GH�JRHGH�NDQW�RSJDDW��
,N�KRRS�X�GDQ�RRN�VSRHGLJ�ZHHU�WH�RQWPRHWHQ�� 
 
1DPHQV�KHW�EHVWXXU�� 
 
$GD�2XGKRI 
YRRU]LWWHU 
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� 

 .%2-�DFWLYLWHLW�%XXUWKXLV�.HLMHQEXUJ����� 
������������������������������������������� 
2S�GRQGHUGDJ����RNWREHU�RUJDQLVHHUW�GH�DFWLYLWHLWHQFRPPLVVLH�
YDQ�.%2-�5RRVHQGDDO�HHQ�JH]HOOLJH� 
 
���������������������������  �%,1*2 

 
 
:H�]LMQ�EOLM�GDW�ZH�HLQGHOLMN�ZHHU�LHWV�NXQQHQ�RUJDQLVHUHQ�HQ� 
NLMNHQ�HU�QDDU�XLW�RP�X�WH�NXQQHQ�YHUZHONRPHQ� 
2PGDW�GH�ELQJR�LQ�HHQ�EXXUWKXLV�SODDWVYLQGW��LV�KHW�WRQHQ�YDQ�HHQ�
45-�&RGH���&RURQDWRHJDQJVEHZLMV�QLHW�QRGLJ� 
 
'H�WRHJDQJVSULMV�YRRU�GH]H�PLGGDJ�EHGUDDJW�YRRU� 
QLHW-�OHGHQ��¼���--�S�S�� 
'H�WRHJDQJ�LV�JUDWLV�YRRU�OHGHQ�.%2� 
'H�SULMV�YDQ�GH�ELQJRERHNMHV�LV�¼���-- 
=RDOV�JHZRRQOLMN�]LMQ�HU�ZHHU�PRRLH�SULM]HQ�WH�ZLQQHQ�PHW�DOV�JH�
EUXLNHOLMNH�KRRIGSULMV��� 
HHQ�JRHG�JHYXOGH�WDV�PHW�ERRGVFKDSSHQ� 
 
9DQ�������WRW�������XXU�LQ�%XXUWKXLV�.HLMHQEXUJ 
.%2-�SDV�PHHEUHQJHQ�D�X�E� 
,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP���� 
 

$QWHQQH�RNWREHU����� 

� 

1LHXZH�VSRUWDFWLYLWHLW�ELM�.%2-5RRVHQGDDO� 
 
�����������������������������9LWDDO�),7������������������������������������������������������������������������������
������YHUDQWZRRUG�EHZHJHQ�YRRU�RXGHUHQ 
 
1DDVW�KHW�EHVWDDQGH�DDQERG�YDQ�.%2-VSRUWDFWLYLWHLWHQ�NXQQHQ�ZH�
HHQ�QLHXZH�DFWLYLWHLW�WRHYRHJHQ��9LWDDO�),7�� 
'LW�LV�HHQ�VSRUWDFWLYLWHLW�LQ�VDPHQZHUNLQJ�PHW�$OHFR 
:LO�MH�RS�HHQ�YHUDQWZRRUGH�PDQLHU�–�HQ�RQGHU�GHVNXQGLJH� 
EHJHOHLGLQJ�–�LQ�HHQ�RQWVSDQQHQ�VHWWLQJ�VSRUWHQ�RP�MH�VWDELOLWHLW��MH�
FR|UGLQDWLH��MH�NUDFKW�HQ�MH�FRQGLWLH�WH�YHUEHWHUHQ"�� 
'DQ�LV�9LWDDO�),7�]HNHU�JHVFKLNW� 
 
9DQXLW�KHW�ODQGHOLMNH�SURJUDPPD�0HHU�%HZHJHQ�9RRU�2XGHUHQ�LV�
GH�DIJHORSHQ����MDDU�YHHO�HUYDULQJ�RSJHGDDQ�PHW� 
EHZHHJDFWLYLWHLWHQ�YRRU�RXGHUHQ��3OH]LHU�LQ�EHZHJHQ�� 
OHXNH�VRFLDOH�FRQWDFWHQ�HQ�YHUDQWZRRUG�WUDLQHQ�]LMQ� 
VOHXWHOZRRUGHQ��$/(&2��HHQ�VSRUWEHGULMI�JHYHVWLJG�RS�6SRUWSDUN�
9LHUKRHYHQ��KHHIW�PHW�9LWDDO�),7�HHQ�SURJUDPPD�GDW�YRRUWERUGXXUW�
RS�GH�HUYDULQJHQ�PHW�0HHU�%HZHJHQ�9RRU�2XGHUHQ� 
6DPHQ�PHW�HHQ�WHDP�YDQ�R�D��I\VLRWKHUDSHXWHQ�HQ�OHHIVWLMOFRDFKHV�
LV�HHQ�SURJUDPPD�JHPDDNW�ZDDUELM�MH�RQGHU�EHJHOHLGLQJ�LQ� 
JURHSVYHUEDQG�NXQW�WUDLQHQ� 
 
9LWDDO�),7�LV�YRRU�DOOH�QLYHDXV�JHVFKLNW��'H�OHVVHQ�]LMQ�ELM�$/(&2�
RS�VSRUWSDUN�9LHUKRHYHQ�LQ�5RRVHQGDDO��EXLWHQ�RS�KHW�VSRUWYHOG�RI�
ELQQHQ�LQ�HHQ�J\P]DDO�� 
 
%LM�GH�HHUVWH�NHQQLVPDNLQJVOHVVHQ�ZDV�HU�HHQ�JURWH�RSNRPVW�YDQ�
.%2�OHGHQ��'LW�KHHIW�WRW�UHVXOWDDW�GDW�HU�RS�GLQVGDJPRUJHQ�HHQ�
H[WUD�OHV�ZRUGW�DDQJHERGHQ�YDQ�������XXU�WRW�������XXU��PHW�HHQ�
RSWLH�YDQ�QRJ�HHQ�H[WUD�OHV�RS�GLQVGDJ�YDQ������XXU�WRW�������XXU� 
 
/DDJGUHPSHOLJ�HUYDUHQ�RI�9LWDDO�),7�LHWV�YRRU�X�LV"� 
1HHP�HHQ�SURHIOHV���(U�]LMQ�RRN�PRJHOLMNKHGHQ�RS�PDDQGDJ��
ZRHQVGDJ�HQ�YULMGDJ�RFKWHQG�YDQ������XXU�WRW�������XXU�HQ�RS�
GLQVGDJ�YDQ�������XXU�WRW�������XXU 
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%HQW�X�QD�GH�NHQQLVPDNLQJVOHVVHQ�HQWKRXVLDVW"� 
+HW�OHVJHOG�EHGUDDJW�YRRU�.%2-OHGHQ��¼�������SHU�PDDQG��G�P�Y��
DXWRPDWLVFKH�LQFDVVR��9RRU�QLHW�.%2�OHGHQ�ZRUGW��¼���-�SHU�PDDQG�
H[WUD�LQ�UHNHQLQJ�JHEUDFKW� 
 
0HHU�LQIRUPDWLH�RYHU�9LWDDO�),7�RI�DDQPHOGHQ�YRRU�GH� 
NHQQLVPDNLQJVOHVVHQ" 
$/(&2������–��������RI�LQIR#DOHFR�QO 
*HRUJH�%ROPHUV�.%2����–����������RI�EROPHUV#OLYH�QO 
-DQ�+HQGULN[�.%2�����-�������RI�MDQKHQGULN[��#NSQPDLO�QO 
 
 
 
 
 
 
 
 
1LHXZV��YDQ�'\QDPLFWHQQLV 
 
6LQGV�DIJHORSHQ�PDDQG��VHSWHPEHU��LV�GH�.%2�6SRUWDFWLYLWHLW�� 
'\QDPLFWHQQLV�YHUKXLVG�YDQ�6SRUWKDO�GH�6WRN�QDDU�'H�2PJDQFN�LQ�
:RXZ� 
(ONH�GLQVGDJPRUJHQ�YDQ�WLHQ�WRW�HOI�XXU�NXQ�MH�KLHUDDQ�PHHGRHQ��
9RRUDO�YRRU�RXGHUHQ�GLH�DDQ�WDIHOWHQQLV��EDGPLQWRQ�RI�WHQQLV� 
KHEEHQ�JHGDDQ�LV�GLW�HHQ�PRRL�DOWHUQDWLHI�RP�LQ�GH]HOIGH�GLVFLSOLQH�
EH]LJ�WH�EOLMYHQ� 
'\QDPLFWHQQLV�ZRUGW�RQJHYHHU�KHW]HOIGH�JHVSHHOG�DOV�JHZRQH�
WHQQLV�PDDU�GDQ�PHW�HHQ�OLFKWH�UDFNHW�HQ�HHQ�OLFKWHUH�EDO��RS�HHQ�
EDGPLQWRQYHOG� 
 
)RQV�-DFREV��GH�RSULFKWHU�YDQ�GH]H�VSRUW�YRRU�.%2-5RRVHQGDDO��
KHHIW�ZHJHQV�]LMQ�JH]RQGKHLG�KHW�VWRNMH�RYHUJHGUDJHQ�DDQ�-DQ�
%UDDW 
 
+HE�MH�LQWHUHVVH�LQ�HHQ�SURHIOHV�QHHP�GDQ�FRQWDFW�RS�PHW�GH� 
QLHXZH�FR|UGLQDWRU�-DQ�%UDDW�WHO����-��������� 

$QWHQQH�RNWREHU����� 

� 

$FWLYLWHLWHQNDOHQGHU�.%2-5RRVHQGDDO 
 

 
 

 

�  2NWREHU 

0D � ����-������HQ������-������=XPED 
�����-������XXU�$TXD-DHURELF 

'L � �����-������XXU�'\QDPLFWHQQLV 
�����-������XXU�-HX�GHV�ERXOHV 
�����-������XXU�$TXD-DHURELF 

9U � �����-������XXU�$TXD-DHURELF 

0D �� ����-������HQ������-������=XPED 
�����-������XXU�$TXD-DHURELF 

'L �� �����-������XXU�'\QDPLFWHQQLV 
�����-������XXU�-HX�GHV�ERXOHV 
�����-������XXU�$TXD-DHURELF 

'R �� �����-������%LQJR�LQ��%XXUWKXLV�.HLMHQEXUJ 

9U �� �����-������XXU�$TXD-DHURELF 

0D �� ����-������HQ������-������=XPED 
�����-������XXU�$TXD-DHURELF 

'L ����� �����-������XXU�'\QDPLFWHQQLV 
�����-�����XXU�-HX�GHV�ERXOHV 
�����-������XXU�$TXD-DHURELF 

9U ����� �����-������XXU�$TXD-DHURELF 

=D ����� 'DJUHLV�%HYHUZLMNVH�EDVDU 

0D ����� ����-������HQ������-������=XPED 
�����-������XXU�$TXD-DHURELF 

'L ����� �����-������XXU�'\QDPLFWHQQLV 
�����-������XXU�-HX�GHV�ERXOHV 
�����-������XXU�$TXD-DHURELF 

9U ����� �����-������XXU�$TXD-DHURELF 
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,QIRUPDWLH�RYHU�.%2-DFWLYLWHLWHQ 
 
'\QDPLFWHQQLV 
3ODDWV��6SRUWKDO�GH�2PJDQFN��0ROHQVWUDDW�����:RXZ 
&R|UGLQDWRU��-DQ�%UDDW��WHO����-��������� 
  EUDDW�MDQ�#JPDLO�FRP 
 
=XPED� 
3ODDWV��'DQVFHQWUXP�5RWWLHU��9LMIKXL]HQEHUJ��� 
&R|UGLQDWRU��-DQ�+HQGULN[��WHO���������������������� 
 
$TXD-DHURELF 
3ODDWV��=ZHPEDG�³GH�6WRN´ 
&R|UGLQDWRU���/XFLH�1HOHQ��WHO�������� 
 
-HX�GH�%RXOHV 
3ODDWV��:LMNKXLV�GH�:LHNHQ 
&R|UGLQDWRU��&HHV�+ROLHURRN��WHO����-�������� 
 
 
6SRUWDFWLYLWHLWHQ�LQ�VDPHQZHUNLQJ�PHW� 
.%2-5RRVHQGDDO 
 
:DONLQJ�)RRWEDO 
,HGHUH�ZRHQVGDJRFKWHQG�YDQ�������XXU�WRW�������XXU 
3ODDWV���'92�¶���6SRUWVWUDDW�����6SRUWSDUN�+XOVGRQN� 
,QIR���3LHW�YDQ�2VWD��WHO����-�������� 
���������-DQ�+HQGULN[��WHO������-������ 
 
'UX�<RJD 
,HGHUH�PDDQGDJPLGGDJ�YDQ������XXU�WRW�������XXU�HQ�YDQ 
������WRW������XXU�HQ�RS�ZRHQVGDJDYRQG�YDQ�������WRW�������XXU� 
3ODDWV��%XXUKXLV�.HLMHQEXUJ 
,QIR��/LD�.HUVWHQV��7HO������������ 
H-PDLO��GUX\RJDURRVHQGDDO#JPDLO�FRP 
 

$QWHQQH�RNWREHU����� 

�� 

%LQQHQ�6SRUWHQ���%HZHJHQ�ELM��.%2-5RRVHQGDDO� 
� 
'H�YDNDQWLHV�]LMQ�ZHHU�YRRUELM�HQ�GDQ�LV�KHW��WLMG�RP�MH��FRQGLWLH�
ZHHU�RS�SHLO�WH�EUHQJHQ��.%2-5RRVHQGDDO�KHHIW�HLJHQ�ELQ�
QHQVSRUWDFWLYLWHLWHQ�R�D�� 
� 
=XPED�*ROG�������� 
GH]H�VSRUW�LV�EHZHJHQ�RS�GH�NODQNHQ�YDQ�/DWLMQV�$PHULNDDQVH��
PX]LHN�PDDU�RRN�RS�DQGHUH�PX]LHNVWLMOHQ�RP��]RGRHQGH�GH�� 
GHHOQHPHUV�PHHU�PRELOLWHLW�HQ�IOH[LELOLWHLW�PHH�WH�JHYHQ��� 
+HW�EHZHJHQ�RS�GH�MXLVWH�PDQLHU�LV�HVVHQWLHHO��]HNHU�RS�ODWHUH�
OHHIWLMG���=XPED�*ROG�FRQFHQWUHHUW�]LFK�RS�FRQGLWLH�WUDLQLQJ�YDQ�GH�
VSLHUHQ�PHW�OLFKWH�ULWPLVFKH�RHIHQLQJHQ��� 
,HGHUHHQ�EHSDDOG�]LMQ�HLJHQ�QLYHDX��� 
� 
$TXD-DHURELF��� 
GH]H�VSRUW�EHVWDDW�XLW�HHQ�FRPELQDWLH�YDQ�YHUVFKLOOHQGH�DUP�HQ�
EHHQEHZHJLQJHQ�LQ�KHW�GRHOJURHSHQEDG�YDQ�]ZHPEDG�'H�6WRN��
+HW�YHUEHWHUW�GH�FRQGLWLH�HQ�WLMGHQV�GH�OHV�ZRUGHQ�RQGHU�DQGHUH�GH�
EXLN-�HQ�UXJVSLHUHQ�VWHUNHU�JHPDDNW��+HW�ZDWHU�LV�DOWLMG����JUDGHQ��
-XLVW�YRRU�PHQVHQ�PHW�UHXPDWLVFKH�NODFKWHQ�LV�$TXD-DHURELF�HHQ�
XLWNRPVW�� 
� 
'\QDPLFWHQQLV��� 
GH]H�VSRUW�LV�HHQ�DWWUDFWLHYH�UDFNHWVSRUW�YRRU�6HQLRUHQ��]RZHO��
YRRU�GDPHV�HQ�KHUHQ��+HW�LV�HHQ�OLFKWH�HQ�YHUUDVVHQGH�YRUP�YDQ�
WHQQLV��JHVSHHOG��YROJHQV�WDIHOWHQQLVUHJHOV�PHW�HHQ�VXSHUOLFKWH�
³IRDPEDO³�HQ�HHQ�OLFKWJHZLFKW�WHQQLVUDFNHW��'H]H�VSRUW�YLQGW��SODDWV�
RS�HHQ��EDGPLQWRQYHOG�PHW�HHQ�QHW�RS�WHQQLVKRRJWH�� 
� 
+HE�MH�LQWHUHVVH�QHHP�JHZRRQ�HHQ�JUDWLV�SURHIOHV�� 
� 
0HHU�LQIRUPDWLH�RYHU�ZDDU�GH]H�VSRUWHQ�SODDWVYLQGHQ�HQ�GH� 
FRQWDFWSHUVRQHQ�YLQG�MH�HOGHUV�LQ�GH]H�$QWHQQH��RS�GH�SDJLQD�
KLHUYRRU� 
 



.%2-5RRVHQGDDO 

�� 

)LHWVHQ 
 
'RQGHUGDJPLGGDJ�����VHSWHPEHU�LV�ZHHU�GH�ODDWVWH�ILHWVWRFKW�YDQ�
KHW�MDDU������ 
2QGDQNV�GH�EHSHUNLQJHQ�KHEEHQ�ZH�WRFK�QRJ�YHOH�PRRLH�WRFKWHQ�
NXQQHQ�PDNHQ��GDQN]LM�RQ]H�ILHWVFR|UGLQDWRU�7RRQ�-DQVHQ� 
+HODDV�]LMQ�GH�GDJILHWVWRFKWHQ�PHW�NRIILH��OXQFK�HQ�HHQ�H[FXUVLH�
QLHW�GRRU�NXQQHQ�JDDQ��PDDU�ZH�KRSHQ�GDW�GLH�YROJHQG�MDDU�ZHO�
ZHHU�GRRU�NXQQHQ�JDDQ�� 
:H�VWDUWHQ�PHW�RQ]H�ILHWVWRFKWHQ�ZHHU�LQ�PHL������ 
=LMQ�HU�QRJ�PRRLH�GDJHQ�LQ�KHW�QDMDDU�WUHN�HU�GDQ�JHUXVW�RS�XLW�HQ�
EOLMI�LQ�EHZHJLQJ� 
1DPHQV�7RRQ�HQ�1LFR�EHGDQN�LN�LHGHUHHQ�GLH�GLW�MDDU�KHHIW� 
PHHJHILHWVW�HQ�ZH�]LHQ�HONDDU�ZHHU�LQ������ 
 
-DQ�+HQGULN[ 
 
 
9DFDWXUHV�LQ�GH�ZHUNJURHSHQ� 
 
2Q]H�RSURHS�RP�YULMZLOOLJHUV�YRRU�GH�ZHUNJURHSHQ�KHHIW�ZHO� 
UHVSRQV�JHKDG��PDDU�WRFK�KHEEHQ�ZLM�QRJ�VWHHGV�KHOSHQGH� 
KDQGMHV�QRGLJ� 
 
:LOW�X�RQ]H�ZHUNJURHSHQ�NRPHQ�YHUVWHUNHQ�QHHP�GDQ�FRQWDFW�RS�
PHW�RQ]H�VHFUHWDULV�GLH�NDQ�X�YHUWHOOHQ�ZDDU�GH�YULMZLOOLJHUV�QRGLJ�
]LMQ�HQ�ZDW�KHW�ZHUN�LQKRXG�� 
7HOHIRRQ������-�������RI� 
HPDLO�VHFUHWDULV�NER�URRVHQGDDO#JPDLO�FRP 
 

 

$QWHQQH�RNWREHU����� 

�� 

+HW�&RURQD�WRHJDQJVEHZLMV 

0HW�GH�YHUVRHSHOLQJHQ�YDQ�GH�PDDWUHJHOHQ�YDQ�GH�RYHUKHLG�LQ� 
YHUEDQG�PHW�KHW�FRURQDYLUXV��ZRUGW�HU�RS�YHHO�SODDWVHQ�ZDDU�YHHO�
PHQVHQ�ELM�HONDDU�]LMQ�]RDOV�UHVWDXUDQW��KRUHFD��WKHDWHU��ELRVFRRS�
HWF��HHQ�WRHJDQJVEHZLMV�LQJHYRHUG�� 
'H�]RJHQDDPGH�45-FRGH 
:DQQHHU�X�YROOHGLJ�EHQW�JHYDFFLQHHUG��NXQW�X�HHQ�45-FRGH�DOV�
WRHJDQJVEHZLMV�YLD�GH�&RURQD&KHFN-DSS�RS�XZ�WHOHIRRQ� 
GRZQORDGHQ� 
+HHIW�8�JHHQ�'LJL'��VPDUWSKRQH�RI�NDQ�X�JHHQ� 
FRURQDWRHJDQJVEHZLMV�DIGUXNNHQ" 
'DQ�NXQW�X�RRN�WHOHIRQLVFK�HHQ�SDSLHUHQ�FRURQDWRHJDQJVEHZLMV�
PHW�45-&RGH�DDQYUDJHQ�YLD�WHOHIRRQQXPPHU�����-������YDQ�
�����XXU�WRW�������XXU�� 
-H�KHEW�GDQ�ZHO�MH�%XUJHUVHUYLFHQXPPHU��%61��QRGLJ� 
0RFKW�X�HU�QLHW�XLWNRPHQ��YUDDJ�GDQ�KXOS�DDQ�IDPLOLH��EXUHQ�RI� 
EHNHQGHQ��0DDU�X�NXQW�DOV�.%2-OLG�RRN�DOWLMG�GH�KXOS�LQURHSHQ�YDQ�
ppQ�YDQ�RQ]H�RXGHUHQDGYLVHXUV�RI�FOLsQWRQGHUVWHXQHUV�� 
+XQ�QDPHQ�VWDDQ�DFKWHULQ�LQ�GH]H�$QWHQQH�YHUPHOG� 

 

5DER &OXE6XSSRUW������LV�YDQ�VWDUW� 

2RN�GLW�MDDU�KHHIW�RQ]H�SHQQLQJPHHVWHU�RQ]H�DIGHOLQJ�DDQJHPHOG�
YRRU�GH�5DERFOXE6XSSRUW 
$OV�X�OLG�YDQ�GH�5DEREDQN�=XLGZHVW�%UDEDQW�EHQW��GDQ�NXQW�X�XZ�
VWHP�XLWEUHQJHQ� 
*UDDJ�YUDJHQ�ZLM�XZ�DDQGDFKW�YRRU�RQ]H�DDQPHOGLQJ� 
:LM�VWDDQ�LQJHVFKUHYHQ�DOV�.%2�DIGHOLQJ�5RRVHQGDDO� 
9DQZHJH�GH�FRURQDFULVLV�NRQGHQ�RQ]H�VRFLDOH�DFWLYLWHLWHQ�QLHW�
GRRUJDDQ�HQ�NRQGHQ�ZH�HONDDU�MDPPHU�JHQRHJ�QLHW�RQWPRHWHQ��
:H�KRSHQ�GDW�KHW�QX�ZHO�PRJHOLMN�ZRUGW�RP�HHQ�ZDW�XLWJHEUHLGHUH�
NHUVWYLHULQJ�WH�KRXGHQ��(HQ�VSRQVRULQJ�XLW�GH�5DERFOXEVXSSRUW LV�
KLHUYRRU�]HHU�ZHONRP�� 
8�NXQW�XZ�VWHP�XLWEUHQJHQ�YDQ���WRW�HQ�PHW����RNWREHU������ 
 
$OYDVW�EHGDQNW�     +HW�EHVWXXU� 
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&RUUHFWLH�DGYHUWHQWLH�3URHIORNDDO�'LYHUV 
 
'RRU�GH�FRURQD�SDQGHPLH�KHHIW�.%2-5RRVHQGDDO�GLW�MDDU�LQ�SODDWV�
YDQ�HHQ�$QWHQQH�QRRG�JHGZRQJHQ�HHQ�QLHXZVEULHI�XLWJHJHYHQ��
+LHUGRRU�LV�GH�YRRUUDDG�YDQ�RQV�GUXNZHUN�QRJ�QLHW�RSJHPDDNW�HQ�
KHEEHQ�ZH�QHYHQVWDDQGH�DGYHUWHQWLH�QRJ�QLHW�NXQQHQ�ZLM]LJHQ� 
+LHURQGHU�YLQG�X�GH�MXLVWH�DGYHUWHQWLH��PHW�GH�MXLVWH�EHGUDJHQ� 
6RUU\��YRRU�KHW�RQJHPDN� 
 
 

 

$QWHQQH�RNWREHU����� 

�� 

1RWXOHQ�YDQ�GH�NRUWH�$OJHPHQH�/HGHQ�9HUJDGHULQJ� 
���DXJXVWXV����� 
 
'H�YHUJDGHULQJ�ZRUGW�JHKRXGHQ�LQ�:LMNFHQWUXP�³W�'LMNVWHHNH� 
,QFOXVLHI�KHW�EHVWXXU�]LMQ�HU����SHUVRQHQ�DDQZH]LJ�� 
$OOH�DDQZH]LJHQ�KHEEHQ�GH�SUHVHQWLHOLMVW�JHWHNHQG�� 
$OOH�DDQZH]LJHQ�ZRUGHQ�RQWYDQJHQ�PHW�HHQ�NRSMH�NRIILH�WKHH�HQ�
LHWV�OHNNHUV� 
(U�]LMQ����VWHPIRUPXOLHUHQ�RS�OLGQXPPHU�ELQQHQJHNRPHQ�� 
'H]H����ELOMHWWHQ�ZRUGHQ�LQ�GH�YHUJDGHULQJ�LQJHEUDFKW� 
���2SHQLQJ� 
9RRU]LWWHU�$GD�2XGKRI�RSHQW�GH]H�ELM]RQGHUH�OHGHQYHUJDGHULQJ��
GLH�]LM�KHW�PHW�EHSHUNLQJHQ�JHOXNNLJ�NDQ�GRRUJDDQ��� 
1D�KHW�OH]HQ�YDQ�HHQ�SRVLWLHI�YHUVMH��JDDW�]LM�RYHU�WRW�KHW� 
YRRUVWHOOHQ�YDQ�GH�DDQZH]LJH�EHVWXXUVOHGHQ��'DDUQD�YUDDJW�]LM�RI�
HU���PHQVHQ�]LMQ�GLH�GH�VWHPPHQ�ZLOOHQ�WHOOHQ��7LQ\�/D]DURPV�HQ�
$G�YDQ�+RRI�QHPHQ�GLW�RS�]LFK� 
'LW�MDDU�]LMQ�HU����MXELODULVVHQ��]LM�]LMQ����MDDU�OLG��2PGDW�ZH�GH]H�
PHQVHQ�QLHW�NXQQHQ�XLWQRGLJHQ�JDDQ�$GD��%HQ�HQ�/LD�HHQ�DWWHQWLH�
EUHQJHQ�PHW�HHQ�RRUNRQGH��/LD�QRHPW�ZHO�GH�QDPHQ�RS��=U��9LFWL�
QD�$HUGHQ��GH�KHHU�3��-RQJPDQV��0HYU�$�Y�G�.OXQGHUW�Y�G��(QGHQ� 
0HYU�$�.UHQV��=XVWHU�-RVp�6FKHQNHOV��0HYU�$�6HS�YDQ�2RUVFKRW�� 
0HYU��0��7HPSHODDUV-�Y��'ULHVVFKH��0HYU��-��Y��7RUHQ-9HUVFKXUHQ��
PHYU�$�7UDHWV�Y�6SUXQGHO��0HYU�-�9HUPXQW��0HYU�&�9ROPHUV-.ROI�
HQ�0HYU�&�9ULHQV-�%URRV�� 
.%2-5RRVHQGDDO�LV�EOLM�PHW�GH]H�WURXZH�OHGHQ� 
���9DVWVWHOOHQ�DJHQGD� 
'H�DJHQGD�ZRUGW�YDVWJHVWHOG� 
(U�]LMQ�VFKULIWHOLMN�YUDJHQ�JHVWHOG�GRRU�GH�KHHU�7LPPHUPDQV�� 
'H]H�YUDJHQ�]LMQ�GRRU�GH�YRRU]LWWHU��SHQQLQJPHHVWHU�UHHGV� 
VFKULIWHOLMN�EHDQWZRRUG� 
���*RHGNHXULQJ�QRWXOHQ�OHGHQYHUJDGHULQJ�YDQ����RNWREHU����� 
(U�]LMQ����VWHPPHQ�ELQQHQJHNRPHQ�����DNNRRUG�HQ���VWHP�WHJHQ 
+LHUPHH�ZRUGHQ�GH�QRWXOHQ�YDQ�GH�DOJHPHQH�OHGHQYHUJDGHULQJ�
�����JRHGJHNHXUG� 
�D��-DDUYHUVODJ�HQ�ILQDQFLHHO�YHUVODJ 
,Q�KHW�MDDUYHUVODJ�VWRQG������XLWHUDDUG�ZDV�KHW�MDDUYHUVODJ�RYHU�
����� 
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'H�SHQQLQJPHHVWHU�JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�ILQDQFLsOH�FLMIHUV�� 
'LW�MDDU�LV�HU�HHQ�QLHXZ�FRQWUDFW�JHPDDNW�YRRU�HHQ�QLHXZH�SULQWHU��
'H�YRULJH�SULQWHU�YHUWRRQGH�WH�YHHO�VWRULQJHQ��+HW�KXLGLJH�FRQWUDFW�
LV�YRRU�GH�YHUHQLJLQJ�JXQVWLJHU��KHWJHHQ�GDQ�LQ������GXLGHOLMN�WH�
]LHQ�]DO�]LMQ�LQ�GH�FLMIHUV��(U�ZRUGHQ�GRRU�GH�KHHU�YDQ�+RRI�HQNHOH�
YUDJHQ�JHVWHOG��GLH�EHWUHNNLQJ�KHEEHQ�RS�GH�SODDWVLQJ�YDQ�SRVWHQ�
LQ�GH�EDODQV���+LHU�RYHU�LV�HHQ�YHUVFKLO�YDQ�PHQLQJ��PDDU�RPGDW�GLW�
YHUGHU�JHHQ�FRQVHTXHQWLHV�KHHIW�YRRU�YHUOLHV�HQ�ZLQVWUHNHQLQJ�HQ�
KHW�UHVXOWDDW�YDQ�KHW�ERHNMDDU�������]XOOHQ�GH�YUDJHQ�GRRU�GH�KHHU�
YDQ�+RRI�VDPHQ�PHW�GH�SHQQLQJPHHVWHU�QD�GH�YHUJDGHULQJ�YHUGHU�
ZRUGHQ�XLWJHGLHSW��(U�NDQ�HFKWHU�ZHO�ZRUGHQ�JHVWHPG�� 
*RHGNHXULQJ�-DDUYHUVODJ�HQ�ILQDQFLHHO�YHUVODJ� 
(U�]LMQ����VWHPPHQ�ELQQHQJHNRPHQ�����DNNRRUG�HQ���VWHP�WHJHQ 
'H�OHGHQ�YDQ�GH�YHUJDGHULQJ�ZRUGHQ�RS�GH�KRRJWH�JHKRXGHQ��+HW�
YHUVODJ�ZRUGW�JRHGJHNHXUG� 
�E��YHUVODJ�NDVFRPPLVVLH 
1DPHQV�GH�NDVFRPPLVVLH�ZRUGW�GRRU�%HUQG�0LVVDO�KHW�YHUVODJ�
YDQ�GH�NDVFRPPLVVLH�YRRUJHOH]HQ�HQ�ZRUG�JHYUDDJG�� 
GH�SHQQLQJPHHVWHU�HQ�KHW�EHVWXXU�GHFKDUJH�WH�YHUOHQHQ� 
(U�]LMQ����VWHPPHQ�ELQQHQJHNRPHQ�����DNNRRUG�HQ���VWHP�WHJHQ 
+LHUELM�ZRUGW�GHFKDUJH�YHUOHHQG� 
���%HJURWLQJ����� 
'RRU�KHW�EHVWXXU�LV�EHVORWHQ�GH�LQNRPVWHQ�HQ�XLWJDYHQ�JHOLMN�WH� 
ODWHQ�ORSHQ� 
(U�]LMQ����VWHPPHQ�ELQQHQJHNRPHQ�����DNNRRUG�HQ���VWHP�WHJHQ 
+LHUPHGH�ZRUGW�GH�EHJURWLQJ������DDQJHQRPHQ� 
���9DVWVWHOOHQ�FRQWULEXWLH����� 
+HW�EHVWXXU�VWHOW�YRRU�GH�FRQWULEXWLH�QLHW�WH�YHUKRJHQ� 
'RRU�PHHUGHUKHLG�YDQ�VWHPPHQ�EOLMIW�FRQWULEXWLH������RS�������
HXUR��YRRU�HHQ�KHHO�MDDU�� 
(U�]LMQ����VWHPPHQ�ELQQHQJHNRPHQ�����DNNRRUG�HQ���VWHP�WHJHQ 
���%HVWXXUVYHUNLH]LQJHQ� 
�D��+HUEHQRHPLQJ�EHVWXXUVOLG�GH�KHHU�:LP�%RHQGHUV 
0HW��HHQ�WRWDDO�DDQWDO�YDQ����VWHPPHQ�ZDDUYDQ���RQWKRXGLQJ� 
HQ���VWHP�WHJHQ��ZRUGW�GH�KHHU�%RHQGHUV�KHUNR]HQ� 
�E��%HQRHPLQJ�GH�KHHU�%HUQG�0LVVDO�DOV�EHVWXXUVOLG� 
0HW��HHQ�WRWDDO�DDQWDO�YDQ����VWHPPHQ�ZDDUYDQ���RQWKRXGLQJ� 
HQ���VWHP�WHJHQ��ZRUGW�GH�KHHU�0LVVDO�LQ�KHW�EHVWXXU�JHNR]HQ� 

$QWHQQH�RNWREHU����� 

�� 

��%HQRHPLQJ�.DVFRPPLVVLH� 
�D��'H�KHHU�-DQ�3LHWMRXZ 
�E��'H�KHHU�0HYURXZ�6X]DQQH�0DFKLHOVH 
0HW��HHQ�WRWDDO�DDQWDO�YDQ����VWHPPHQ�ZDDUYDQ���RQWKRXGLQJ�YDQ�
EHLGHQ��ZRUGHQ�GH�KHHU�3LHWMRXZ�HQ�PHYURXZ�0DFKLHOVH�JHNR]HQ�
HQ�YRUPHQ�YRRU������GH�QLHXZH�NDVFRPPLVVLH�� 
���5RQGYUDDJ�HQ�VOXLWLQJ� 
0HYURXZ�2XGKRI�GDQNW�GH�VWHPFRPPLVVLH�HQ�DOOH�DDQZH]LJHQ�HQ�
VOXLW�GH�YHUJDGHULQJ� 
 
 
6HQLRUHQ�DFWLYLWHLW�,�9�1�� 
 
'LQVGDJ����RNWREHU :DQGHOLQJ�ODQGJRHG�9LVGRQN����������������������������������������������������������������
 
2PGDW�ZH�GH]H�NHHU�GLFKW�ELM�KXLV�EOLMYHQ�VWDUWHQ�ZH�GH�ZDQGHOLQJ�
YDQDI�KHW�0(&��'HQQHVFKHHUGHUVGUHHI����� 
2RN�QX�EHJLQW�GH�ZDQGHOLQJ�RP�������XXU� 
 
1DJHQRHJ�LHGHUHHQ�LV�EHNHQG�PHW�9LVGRQN�PDDU�GDW�EHWHNHQW�QRJ�
VWHHGV�GDW�MH�NXQW�JHQLHWHQ�YDQ�GH�YHUDQGHUHQGH�QDWXXU�LQ�GH�
KHUIVW��$O�KHW�ORRIKRXW�HQ�VWUXLNHQ�YHUWRQHQ�GH�PRRLVWH� 
KHUIVWNOHXUHQ�HQ�]RDOV�DOWLMG�]XOOHQ�ZH�RQGHUZHJ�YHUVFKLOOHQGH� 
SDGGHQVWRHOHQ�RQWGHNNHQ�� 
9RULJ�MDDU�KHHIW�HON�,91-OLG�HHQ�SDGGHQVWRHOHQ]RHNNDDUW�JHNUHJHQ��
$OV�MH�GH]H�PHHEUHQJW�NXQ�MH�]HOI�GH�VRRUW�GHWHUPLQHUHQ�� 
 
(U�EHVWDDQ�YHUJDDQGH�SODQQHQ�YRRU�9LVGRQN�QHHUJHOHJG�LQ�KHW� 
,QLWLDWLHIYRRUVWHO�6WUDWHJLVFKH�YLVLH�µ*URRW�9LVGRQN¶�� 
2QGHUZHJ�]DO�GDDU�HHQ�HQ�DQGHU�RYHU�YHUWHOG�ZRUGHQ�ZDW�]HNHU�GH�
PRHLWH�ZDDUG�LV� 
 
1D�DIORRS�YDQ�GH�ZDQGHOLQJ�LV�HU�JHOHJHQKHLG�RP�LQ�GH�EUDVVHULH�
HHQ�OHNNHUH�FRQVXPSWLH�WH�JHEUXLNHQ� 
 
,QIRUPDWLH�ELM�-��YDQ�1DVVDX�7HO������������ 
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*H]RQG�2XGHU�:RUGHQ 
 
**'�:HVW-%UDEDQW�HQ�$YDQV�+RJHVFKRRO�RUJDQLVHUHQ�VDPHQ�PHW�
.%2-%UDEDQW�GULH�JUDWLV�RQOLQH�LQIRUPDWLHELMHHQNRPVWHQ�RYHU�
*H]RQG�2XGHU�:RUGHQ� 
'H�HHUVWH�ELMHHQNRPVW�LV�RS�GRQGHUGDJ����RNWREHU� 
�����-������XXU��+HW�WKHPD�LV�YRHGLQJ� 
%LM�KHW�RXGHU�ZRUGHQ�LV�JH]RQGH�YRHGLQJ��VDPHQ�PHW�EHZHJHQ��
EHODQJULMN�YRRU�KHW�EHKRXGHQ�YDQ�VSLHUNUDFKW�HQ�FRQGLWLH��'LW�
EHJLQW�DO�URQG�XZ���VWH�MDDU� 'DDUQDDVW�KHOSW�HHQ�JH]RQGH�
YRHGLQJ�GH�ZHHUVWDQG�RS�SHLO�WH�KRXGHQ�HQ�EHVFKHUPW�KHW�WHJHQ�
FKURQLVFKH�]LHNWHQ�]RDOV�KDUW-HQ�YDDW]LHNWHQ�HQ�GHPHQWLH�  
$OV�X�RXGHU�ZRUGW�YHUDQGHUW�HU�YHHO�LQ�KHW�OLFKDDP�� 
8Z�VSLHUPDVVD�QHHPW�DI�HQ�X�KHHIW�PLQGHU�HHWOXVW�� 
'LW�YUDDJW�RP�HHQ�DDQSDVVLQJ�LQ�KHW�YRHGLQJVSDWURRQ� 
,Q�GH]H�RQOLQH�LQIRUPDWLHELMHHQNRPVW�OHJJHQ�ZH�XLW�ZDDU�X�RS�
NXQW�OHWWHQ��:H�JHYHQ�SUDNWLVFKH�WLSV�HQ�DGYLH]HQ�RYHU�JH]RQGH�
YRHGLQJ�ELM�KHW�RXGHU�ZRUGHQ� 
 
8�NXQW�]LFK�JUDWLV�DDQPHOGHQ�YLD�ZZZ�JJGZE�QO�ZHELQDU 
 

 
'H�WZHH�YHUYROJELMHHQNRPVWHQ�]LMQ�RS�� 
'RQGHUGDJ���QRYHPEHU��������–�������XXU� 
7KHPD��%HZHJHQ�QDDVW�LQIRUPDWLH�RRN�NRUWH�EHZHHJRHIHQLQJHQ 
 
'RQGHUGDJ����QRYHPEHU��������–�������XXU�� 
7KHPD��3RVLWLHYH�JH]RQGKHLG��]LQJHYLQJ�HQ�JRHG�YRRU�MH]HOI�
]RUJHQ 
 

$QWHQQH�RNWREHU����� 

�� 

6SLULW�LQ�5RRVHQGDDO 
 
+HW�QDMDDUVSURJUDPPD������YDQ�6SLULW�LQ�5RRVHQGDDO�OLJW� 
LQPLGGHOV�DFKWHU�LQ�GH�NHUNHQ�HQ�RS�GH�EHNHQGH�SODDWVHQ�DOV�GH�
999�HQ�GH�ELEOLRWKHHN�HQ�YLQGW�X�RS�GH� 
ZHEVLWH ZZZ�VSLULWLQURRVHQGDDO�QO 
 
,FRQHQ�VFKLOGHUHQ 
*UDDJ�YUDJHQ�ZH�X�DDQGDFKW�YRRU GH�QLHXZH�FXUVXV� 
,FRQHQ�6FKLOGHUHQ GLH�KDOI�RNWREHU�JDDW�VWDUWHQ� 
'H�FXUVXV�LV�HLJHQOLMN�RS�YULMGDJPLGGDJ�YDQ�������WRW�������XXU�  
0DDU�DOV�HU�YROGRHQGH�GHHOQHPHUV�]LMQ��NRPW�HU�RRN�HHQ�FXUVXV�RS�
]DWHUGDJ�YDQ�������WRW�������XXU��8�NXQW�ELM�RSJDYH�QDWXXUOLMN�XZ�
YRRUNHXU�YRRU�GH�YULMGDJPLGGDJ�RI�GH�]DWHUGDJ�RSJHYHQ� 
=RX�X�QLHW�WH�ODQJ�ZLOOHQ�ZDFKWHQ�PHW�RSJHYHQ��]RGDW�GH� 
FXUVXVOHLGVWHU�GH�PDWHULDOHQ�RS�WLMG�LQ�RUGH�NDQ�PDNHQ�  
0HW�YULHQGHOLMNH�JURHW� 
7LQHNH�(QJHOHQ��&R|UGLQDWLH�,FRQHQ�6FKLOGHUHQ  
 
%HJHOHLGLQJ� 0DULHWD�5RWDULX 
'DWD� YULMGDJPLGGDJ������������RNWREHU����������������QRYHPEHU�HQ�
��������� GHFHPEHU ��7LMG�������-������XXU��HQ�PRJHOLMN�RS � � � � �   
]DWHUGDJRFKWHQG�PLGGDJ������������RNWREHU�������������QRYHPEHU��
�������GHFHPEHU������HQ������������MDQ���7LMG�������-������XXU� 
 
-R]HIWHQWRRQVWHOOLQJ 
1D�YHOH�YRRUEHUHLGLQJHQ�RSHQHQ�ZH�RS�]RQGDJ����RNWREHU�HHQ�
PRRLH�-R]HIWHQWRRQVWHOOLQJ�LQ�GH�6LQW�-RVHSKNHUN�DDQ�GH� 
6LQW�-RVHSKVWUDDW���WH�5RRVHQGDDO��,Q�GLH�WHQWRRQVWHOOLQJ�]XOOHQ�RS�
DOOHUOHL�ZLM]HQ�GH�]HYHQ�DVSHFWHQ�YDQ�6LQW�-R]HI�HQ�]LMQ�SDWURQDWHQ�
ZRUGHQ�EHOLFKW��YLD�GHYRWLRQDOLD��YDDQGHOV��VWROD��EHHOGHQ�� 
DIEHHOGLQJHQ��DFWXDOLVHUHQGH�IRWRFROODJHV��JHWXLJHQLVVHQ��TXRWHV�
XLW�GH�ELMEHO�HQ�SDXVHOLMNH�EULHYHQ��OHJHQGHV��HHQ�SRGFDVW�HQ�HHQ�
NRUW�ILOPSMH�� 
7RW���GHFHPEHU������]DO�GH]H�WHQWRRQVWHOOLQJ�HONH�]DWHUGDJ�HQ�
]RQGDJ��YDQ������-������XXU�JHRSHQG�]LMQ�� 
'H�WHQWRRQVWHOOLQJ�LV�YULM�WRHJDQNHOLMN��PHW�LQDFKWQHPLQJ�YDQ�GH�
GDQ�JHOGHQGH�FRURQDPDDWUHJHOHQ��HHQ�YULMH�JLIW�LV�YDQ�KDUWH� 
ZHONRP�� 
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7ZHH�ILOPNODVVLHNHUV�RYHU�YDGHUVFKDS 
,Q�KHW�NDGHU�YDQ�KHW�-R]HIMDDU�]DO�6SLULW�LQ�5RRVHQGDDO�WZHH�ILOPV�
DDQELHGHQ�ZDDULQ�GH�ZDDUGH�YDQ�YDGHUVFKDS�RS�LQGUXNZHNNHQGH�
ZLM]H�LQ�EHHOG�ZRUGHQ�JHEUDFKW�� 
RS�YULMGDJPLGGDJ����RNWREHU�/D�YLWD�q�EHOOD��5REHUWR�%HQLJQL�� 
,WDOLs��������HQ�RS�YULMGDJPLGGDJ���QRYHPEHU�/LNH�IDWKHU�OLNH�VRQ�
�+LURND]X�.RUHHGD��-DSDQ��������� 
 
/D�YLWD�q�EHOOD 
,WDOLs��������*XLGR��HHQ�OHYHQVRSWLPLVW��LV�YHUOLHIG�RS�'RUD��GLH�DOV�
EUXLG�LV�EHORRIG�DDQ�HHQ�IDVFLVWLVFKH�EXUHDXFUDDW��=RDOV�LQ�HHQ�
VSURRNMH�RQWYRHUW�*XLGR�]LMQ�JHOLHIGH�RS�GH�GDJ�YDQ�KDDU�YHUORYLQJ��
9LMI�MDDU�ODWHU�NULMJHQ�]H�HHQ�]RRQ��,QWXVVHQ�LV�LQ�,WDOLs�GH�UDVVHQZHW�
LQ�ZHUNLQJ�JHWUHGHQ�HQ�ZRUGW�*XLGR�–�RPGDW�KLM�HHQ�MRRG�LV�–� 
VDPHQ�PHW�]¶Q�]RRQ�QDDU�HHQ�FRQFHQWUDWLHNDPS�JHGHSRUWHHUG��
2PGDW�GH�OHYHQVRPVWDQGLJKHGHQ�LQ�KHW�NDPS�HUEDUPHOLMN�]LMQ��LV�
*XLGR�YDVWEHVORWHQ�]LMQ�]RRQ�WHJHQ�DOOHV�HQ�LHGHUHHQ�WH� 
EHVFKHUPHQ��+LM�VODDJW�HULQ�]LMQ�DQJVW�WH�RYHUZLQQHQ�HQ�]LMQ�JHYRHO�
YRRU�KXPRU�WH�ODWHQ�]HJHYLHUHQ��7HJHQ�LHGHUHHQ�GLH�QLHW�ZLO�KRUHQ�
YHUWHOW�KLM�GDW�KHW�OHYHQ��RQGDQNV�DOOHV��ZRQGHUPRRL�LV� 
 
/LNH�)DWKHU�OLNH�6RQ 
9LHU�RXGHUV��WZHH�ULMNH�HQ�WZHH�PLQGHU�ULMNH��NULMJHQ�YDQ�HHQ� 
]LHNHQKXLV�WH�KRUHQ�GDW�KXQ�WZHH�]RQHQ�ELM�GH�JHERRUWH�YHUZLVVHOG�
]LMQ��=H�VWDDQ�YRRU�HHQ�GLOHPPD��ZLH�EHVFKRXZHQ�]H�DOV�KXQ�HFKWH�
]RRQ�HQ�PRHWHQ�]H�GH�MRQJHWMHV�UXLOHQ"�'DW�PHORGUDPDWLVFKH� 
JHJHYHQ�RYHU�GH�NHX]H�WXVVHQ�QDWXUH�HQ�QXUWXUH�ZHUNW�.RUHHGD�LQ�
]LMQ�W\SLVFK�RQGHUNRHOGH�VWLMO�XLW��/LNH�)DWKHU��OLNH�6RQ�LV�HHQ�ILOP�
GLH�MH�MXLVW�PHW�]¶Q�WHUXJKRXGHQGKHLG�ZHHW�WH�UDNHQ��=RDOV�LQ�GH�
VFqQH�ZDDULQ�GH�NOHLQH�.HLWD�RP�]LFK�KHHQ�NLMNW�HQ�KHW�JHGUDJ�YDQ�
]¶Q�YDGHU�SUREHHUW�WH�EHJULMSHQ��:HHW�KLM�YHHO�YDQ�ELRORJLH�HQ�
EORHGEDQGHQ� 
 
3ODDWV��3DURFKLHFHQWUXP��6LQW�-RVHSKVWUDDW����5RRVHQGDDO 
7LMG�������-������XXU�XLWHUOLMN��LQFOXVLHI�SDX]H�HQ�QDJHVSUHN�R�O�Y��
0DUMHHW�9HUEHHN� 
2SJDYH�YLD�-R]HIMDDU#VLQW-QRUEHUWXVSDURFKLH�QO� 
RI�WHO������-����������GRRUGHZHHNV�WXVVHQ�����-�����X� 
HQ������-������XXU�� 

$QWHQQH�RNWREHU����� 

�� 

 
 
�ĞŶN�MH�ZHOHHQV��µLN�EHQ�KHOHPDDO�QLHW�FUHDWLHI�PDDU�KHW�OLMNW�PH 
JHZHOGLJ�RP�WH�NXQQHQ�VFKLOGHUHQ¶��2I�EHQ�MH�DO�ZHO�DDQ�KHW�
VFKLOGHUHQ�PDDU�ZHHW�MH�QLHW�KRH�MH�YHUGHU�PRHW"� 
 
'DQ�LV�DWHOLHU�.XQVWL.RRV�QpW�LHWV�YRRU�MRX�� 
*H]HOOLJ�HQ�OHHU]DDP� 
,N�QHHP�MH�PHH�LQ�MRXZ�VFKLOGHUDYRQWXXU�HQ�KHOS�MH�PHW�PLMQ� 
H[SHUWLVH��WLSV��WUXFV�HQ�QRJ�YHHO�PHHU�� 
 
'XV�ZLO�MH�DDQ�GH�VODJ��PHOG�MH�VQHO�DDQ�HQ�LQIRUPHHU�QDDU�HHQ�
SOHNMH�� 
'H�OHVVHQ�]LMQ�RS�PDDQGDJ-GLQVGDJ-HQ�ZRHQVGDJPLGGDJ� 
YDQDI�KDOI���WRW�NZDUW�RYHU���� 
 
2RN�LV�HU�HON�VHL]RHQ�HHQ�OHXNH�WKHPD�ZRUNVKRS� 
 
0HHU�LQIR�RS��ZZZ�NXQVWLNRRV�QO�-�IE�SDJLQD�.XQVWL.RRV� 
RI�PDLO�EHO�QDDU��MFP�EUHXJHOPDQV#JPDLO�FRP����-�������� 
 
DGUHV��/DJH�%UXJ����������*-�5RRVHQGDDO 



.%2-5RRVHQGDDO 

�� 

,QIRUPDWLH�RYHU�GH�OHGHQ 
 
=LM�GLH�RQV�RQWYLHOHQ� 
+U��/��YDQ�=LWWHUHQ 
 0RJH�KLM�UXVWHQ�LQ�YUHGH 
 
1LHXZH�OHGHQ� 
+U��3�:�$��0HJHQV 
0Z��0�'�(��YDQ�GHU�5HH 
0Z��0��GH�.RN 
0Z��&�:��%HHN 
0Z��6�*�0��/HQDHUV�-�0DDOVWH 
0Z��0�3�$��0HQVHQ 
+U��3��'LHWULFN 
0Z��0�)�-��/D]DURPV�-�YDQ�+DVVHO 
0Z��&�%�0��6FKRHQPDNHUV 
0Z��:�$�0��9HUEUDDN 
+U��$�-��+HHVWHUV 
0Z��&�0��%ROGHUV 
0Z��0�$�*��+HFN�-�7DN 
+U��&�$�-�*��+HFN 
+U��$�3��.HUVWHQ 
0Z��&�-�'��.HUVWHQ�-�%XXUVWHH 
0Z��$�0��3HOWHQEXUJ 
 
-XELOHD� 
���MDDU�JHWURXZG�RS��-��-���� 
+U��&�$�-��%DVWLDQHQ�HQ� 
0Z��(�&�-�0��%DVWLDQHQ�-�YDQ�GHQ�%RRP 
 
���MDDU�JHWURXZG�RS���-��-���� 
+U��$��3LHVVHQV�HQ� 
0Z��$�3LHVVHQV�-�+HFWRUV 
 
 

$QWHQQH�RNWREHU����� 

�� 

 
:DW�ELHGW�GH�.%2�PLM�DOV�OLG" 
 

· 0RJHOLMNKHLG�WRW�GHHOQDPH�DDQ�HHQ�YRRU�X� 
 JXQVWLJH�FROOHFWLHYH�]LHNWHNRVWHQYHU]HNHULQJ� 

 
· 0DDQGHOLMNVH�LQIRUPDWLH�YLD�GH�EODGHQ�$17(11(�HQ�216� 

 
· 6SHFLDOH�LQIRUPDWLH�JHULFKW�RS�RXGHUHQ�HQ�YLWDOH�VHQLRUHQ� 

 
· 'HHOQDPH�DDQ�GRRU�.%2�5HL]HQ�JHRUJDQLVHHUGH�GDJ-�HQ�

PHHUGDDJVH�UHL]HQ�LQ�ELQQHQ�HQ�EXLWHQODQG�WHJHQ�JXQVWLJH�
SULM]HQ� 

 
· 0DDQGHOLMNVH�DFWLYLWHLWHQ�HQ�ELMHHQNRPVWHQ��]RDOV�MHX-GH�

ERXOHV��ILHWVWRFKWHQ��ZDQGHOHQ��WRQHHO��]DQJ��GDQV�HQ�ELQJR� 
 

· 'HHOQDPH�DDQ�'\QDPLFWHQQLV��$TXD-DHURELF��=XPED�� 
 :DONLQJ�)RRWEDO��)LWKRFNH\�HQ�'UX�<RJD� 

 
· -DDUOLMNV�HHQ�XLWEXQGLJH�6LQWHUNODDV-�HQ�XLWJHEUHLGH� 
 $GYHQWVYLHULQJ� 

 
· 0RJHOLMNKHLG�WRW�GHHOQDPH�DDQ�GLYHUVH�FRPPLVVLHV�� 
 ZHUNJURHSHQ�RI�EHVWXXUVIXQFWLH�ELQQHQ�GH�YHUHQLJLQJ� 

 
· +XOS�HQ�DGYLHV�ELM�XZ�EHODVWLQJDDQJLIWH� 

 
· 9RRUGHOLJH�DDQELHGLQJHQ�HQ�NRUWLQJHQ�DOV�.%2-OLG� 

 
· $OV�VHQLRU�VDPHQ�PHW�YHOH�OHGHQ�YDQ�.%2�5RRVHQGDDO� 
 DFWLHI�WH�EOLMYHQ� 

 
· /DJH�FRQWULEXWLH�SHU�MDDU��LQ������¼�������ELM�DXWRPDWLVFKH�

LQFDVVR� 



.%2-5RRVHQGDDO 

�� 

+RH�ZRUG�LN�OLG�YDQ�GH�.%2�""" 
 
 
���$DQPHOGLQJVIRUPXOLHU���RI�YLD�ZHEVLWH  
  
��1DDP�HQ�YRRUOHWWHUV ��««� «««««�������������������������0�9� 

��*HERRUWHGDWXP�  ��««««««««« 

��1DDP�HQ�YRRUOHWWHUV ��«««««««««««««�«��0�9� 

��*HERRUWHGDWXP� �� ��««««««««« 

��$GUHV�KXLVQXPPHU ��««««««««��«««�««««��� 
  
��3RVWFRGH�ZRRQSODDWV� ��«««��«�--��««««««�««««� 
  
��7HOHIRRQQXPPHU �� ��«««��«�--�«««««««�««««� 
  
��(-PDLODGUHV  �� �����«««��««««�#�������������������������� 
� 
��:LO�ZLOOHQ�JUDDJ�OLG�ZRUGHQ�SHU ��««««««««�������GDWXP� 
  
��,N�ZLM�EHQ�]LMQ�� 2�JHKXZG���2�VDPHQZRQHQG���2�DOOHHQVWDDQG 
  
�� 
3ODDWV«««««««««���'DWXP���««««««««« 
    ���� 
��,Q]HQGHQ�QDDU�    
��/HGHQDGPLQLVWUDWLH��.%2�5RRVHQGDDO 

��9DQ�/HHXZHQKRHNODDQ���������%'�5RRVHQGDDO 
��WHO������-������ 
��ZHEVLWH��ZZZ�NER-URRVHQGDDO�QO 
  

1D�RQWYDQJVW�YDQ�XZ�DDQPHOGLQJVIRUPXOLHU�]DO�GRRU�HHQ�YDQ�RQ]H�
ZLMNYHUWHJHQZRRUGLJHUV�FRQWDFW�PHW�X�ZRUGHQ�RSJHQRPHQ�WHU� 
YHUGHUH�DIZHUNLQJ� 
  
 

$QWHQQH�RNWREHU����� 

�� 

,QIRUPDWLH�YRRU�GH�OHGHQ 
 
2XGHUHQDGYLVHXUV 
'KU��%��$DQUDDG  WHO�������� 
'KU��$��-DFREV  WHO�������� 
'KU��)���3HHWHUV�  WHO�������� 
'KU��:��0DDV  WHO�������� 
 
7KXLVDGPLQLVWUDWHXUV 
'KU��$��-DFREV   WHO�������� 
'KU��$��YDQ�+RRI   WHO�������� 
'KU��%��$DQUDDG   WHO�������� 

%HODVWLQJDGYLVHXUV 
'KU��6��YDQ�GHQ�%HUJ� WHO����-��������  
'KU��-��6FKHQN  � � � �   WHO����-�������� 
'KU��%��$DQUDDG        � WHO����-��������           
'KU��$��YDQ�+RRI       � WHO������-������          
'KU��-��3LHWMRXZ � � � �  WHO����-�������� 
'KU��$��-DFREV        � � WHO������-������� 
'KU��-��9RHWHQ         �          WHO����-�������� 
 
&OLsQWRQGHUVWHXQLQJ 
'KU��%��$DQUDDG�  WHO�������� 
'KU��:��0DDV�  WHO�������� 
0HYU��)��Y�G��:HLMJDHUW� WHO�������� 
 
%H]RHNJURHS��YRRU]�� 0HYU��1��0RXZHQ  WHO�������� 
 
6HFUHWDULDDW 
9DQ�/HHXZHQKRHNODDQ�����������%'�5RRVHQGDDO�� 
7HOHIRRQ�����-������ 
(-0DLO���VHFUHWDULV�NER�URRVHQGDDO#JPDLO�FRP 
 
:HEVLWH��ZZZ�NER-URRVHQGDDO�QO 
 
%DQNUHNHQLQJQXPPHU�.%2-5RRVHQGDDO�1/��5$%2���������� 
 
� 


