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

6RPV�OHXNH�LQIRUPDWLH�HQ�VRPV�PLQGHU�OHXNH�LQIRUPDWLH��ZDQW�GH�
$GYHQWVYLHULQJ�NDQ�KHODDV�ZHHU�QLHW�GRRU�JDDQ�YDQZHJH�DOOH� 
EHSHUNLQJHQ��-DPPHU��PDDU�ZH�ZLOOHQ�YRRUDO�JH]RQG�EOLMYHQ� 
 
:LM�ZHQVHQ�X�LQ�GH]H�$QWHQQH�QRJ�JHHQ�SUHWWLJH�IHHVWGDJHQ�� 
ZDQW�GH�YROJHQGH�$QWHQQH�YDOW�NRUW�YRRU�.HUVWPLV�ELM�X�RS�GH�PDW� 
'DDU�]DO�GDQ�JHHQ�2QV�ELM�]LWWHQ��RPGDW�.%2-%UDEDQW�GLH�QLHW�XLW�
EUHQJW�YRRU�GH�PDDQG�-DQXDUL� 
:HO�ZHQV�LN�X�HHQ�SUHWWLJH�6LQWHUNODDV�YRRU�GLHJHQH�GLH�GLW�IHHVW�
JDDQ�YLHUHQ�� 
 
,N�ZHQV�X�YHHO�OHHVSOH]LHU�PHW�GH]H�$QWHQQH�   
 
    �����������-RODQGD�2RVWHUERV�-�YDQ�3XO��� 

,QOHYHUHQ�YDQ�GH�NRSLM�YRRU�GH�YROJHQGH�$QWHQQH� 
YyyU����MDQXDUL������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�GHFHPEHU����� 

� 

 $GYHQWVYLHULQJ����GHFHPEHU�JDDW�QLHW�GRRU 
 
%HVWH�OHGHQ�  
 
$OV�JHYROJ�YDQ�GH�RSORSHQGH�FRURQD-EHVPHWWLQJHQ�HQ�GH� 
DDQJHVFKHUSWH�PDDWUHJHOHQ�PRHWHQ�ZLM�X�KHODDV�PHOGHQ�GDW�GH�
DGYHQWVYLHULQJ��JHSODQG�RS����GHFHPEHU�ELM�5RWWLHU��QLHW�GRRU�NDQ�
JDDQ��'H�NDDUWYHUNRRS�YDQ����QRYHPEHU�NRPW�GDDUGRRU�GDQ�RRN�
WH�YHUYDOOHQ�� 
+HW�SURJUDPPD�YDQ�GH�YLHULQJ�HQ�KHW�DDQWDO�GHHOQHPHUV�PDDNW�KHW�
QDDU�GH�PHQLQJ�YDQ�KHW�EHVWXXU�QLHW�PRJHOLMN�GLW�LQ�GH�KXLGLJH� 
VLWXDWLH�RS�HHQ�YHUDQWZRRUGH�PDQLHU�WH�GRHQ��:LM�EHWUHXUHQ�GLW�WHQ�
]HHUVWH�HQ�EHJULMSHQ�GDW�GLW�YRRU�YHOHQ�HHQ�WHOHXUVWHOOLQJ�]DO�]LMQ��
0DDU�KRSHQ�RS�XZ�EHJULS��� 
 
1DPHQV�KHW�EHVWXXU�� 
$GD�2XGKRI��YRRU]LWWHU 
 
 
 
2SEUHQJVW�5DER�&OXEVXSSRUW��������������������������������������� 
 
,Q�GH�$QWHQQH�YDQ�VHSWHPEHU�ZH]HQ�ZLM�X�RS�
GH�5DERFOXEVXSSRUW� 
1HW�DOV�YRRUJDDQGH�MDUHQ�KDGGHQ�ZLM�RQV�
GDDUYRRU�DDQJHPHOG�� 
2Q]H�RSURHS�LQ�GH�$QWHQQH�HQ�RS�GH�ZHEVLWH�
IDFHERRN�DDQ�OHGHQ�YDQ�GH�5DEREDQN��RP�
YRRU��.%2-5RRVHQGDDO�HHQ�VWHP�XLW�WH�EUHQ�
JHQ�KHHIW�RQV�GLW�MDDU�¼��������RSJHOHYHUG� 
+HW�EHVWXXU�GDQNW�DOOH�OHGHQ�YDQ�GH� 
5DEREDQN�GLH�RS�RQ]H�YHUHQLJLQJ�JHVWHPG�
KHEEHQ� 
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0HGHGHOLQJHQ 
 
$QWHQQH�QRYHPEHU 
'H�PDNHUV�YDQ�GH�$QWHQQH�SUREHUHQ�X�LHGHUH�PDDQG�HHQ�NHXULJ�
YHU]RUJGH�$QWHQQH�YRRU�WH�OHJJHQ� 
+HODDV�]LMQ�YRULJH�PDDQG�HHQ�DDQWDO�$QWHQQHV�YHUNHHUG�JHGUXNW�
GRRU�HHQ�VWRULQJ�YDQ�GH�SULQWHU��'LW�ZHUG�WH�ODDW�RQWGHNW�HQ�NRQ�QLHW�
PHHU�JHFRUULJHHUG�ZRUGHQ��$OV�X�HHQ�$QWHQQH�KHHIW�RQWYDQJHQ�
ZDDUELM�HU�SDJLQD¶V�RQGHUVWHERYHQ�]DWHQ��RQ]H�H[FXVHV�KLHUYRRU� 
 
&R|UGLQDWRU�-DQ�+HQGULN[ 
 
5HLVELMODJH 
(Q�ERYHQVWDDQG�SUREOHHP�ZDV�QLHW�KHW�HQLJH��LQ�RQ]H�UHLVELMODJH�
ZDUHQ�GH�GDWXPV�YDQ�HHQ�YRULJH�XLWJDYH�EOLMYHQ�VWDDQ��'LW�OHYHUGH�
GH�QRGLJH�YUDJHQ�HQ�WHOHIRRQWMHV�RS� 
*HOXNNLJ�ZDUHQ�GH�JHSODQGH�UHL]HQ�DO�YURHJ�LQ�GH�$QWHQQH�JH�
SODDWVW�HQ�NXQQHQ�]H�LQ�GH]H�XLWJDYH��RS�HHQ�FRUUHFWH�ZLM]H� 
QRJPDDOV�RQGHU�GH�DDQGDFKW�ZRUGHQ�JHEUDFKW�� 
8�NXQW�X�QRJ�VWHHGV�YRRU�GH]H�UHLVMHV�DDQPHOGHQ� 
 
1DPHQV�GH�ZHUNJURHS�UHL]HQ�/HHQ�2SHQHHU� 
 
$QWHQQH�MDQXDUL 
.%2-%UDEDQW�KHHIW�EHVORWHQ�RP�LQ�GH�PDDQG�MDQXDUL�JHHQ�2QV�XLW�
WH�EUHQJHQ��:LM�YDQ�.%2-5RRVHQGDDO�ZLOOHQ�X�GH�$QWHQQH�QLHW� 
RQWKRXGHQ��+LM�]DO�YODN�YRRU�.HUVW�ELM�X�RS�GH�GHXUPDW�YDOOHQ��GXV�
]RQGHU�GH�2QV� 
 

 

$QWHQQH�GHFHPEHU����� 

� 

%ORHPVFKLNNHQ 
 

2QGHUVWDDQG�GH�LQIRUPDWLH�YRRU�KHW�EORHPVFKLNNHQ�]RDOV� 
DDQJHNRQGLJG�LQ�RQ]H�$QWHQQH�YDQ�1RYHPEHU�� 
'H]H�DFWLYLWHLW�ZRUGW�JHRUJDQLVHHUG�GRRU�.%2�+HHUOH-0RHUVWUDWHQ�
HQ�LV�YRRU�DOOH�OHGHQ�YDQ�.%2-.ULQJ�*HPHHQWH�5RRVHQGDDO� 
 
:LM�KRSHQ�GDW�GH]H�DFWLYLWHLW�GRRU�NDQ�JDDQ�HQ�GDW�GH�ULFKWOLMQHQ�
5,90�EHWUHIIHQGH�GH�FRURQD�RQV�QLHW�WHJHQZHUNHQ� 
 
:RHQVGDJ���GHFHPEHU������DDQYDQJ�������XXU� 
LQ 
%XXUWKXLV�GH�6FKDOP� 
+HUHOVHVWUDDW�����������$+�+HHUOH�  
 
(LJHQELMGUDJH����HXUR�  
*HOLHYH�]HOI�HHQ�SRWMH�YDQ����FP�GRRUVQHGH��HHQ�VQRHLVFKDDUWMH�
HQ�DDUGDSSHOVFKLOPHVMH�PHH�WH�EUHQJHQ� 
 
2SJHYHQ�YRRU���-��-�����ELM�&RQQ\�6LMVWHUPDQV� 
 
--------------------------------------------------------------------------------———
  
2SJDYH�VWURRN�EORHPVFKLNNHQ 
  
2SJHYHQ XLWHUOLMN���GHFHPEHU�ELM� 
&RQQ\�6LMVWHUPDQV� 
%HUNHSDG���� 
�����%+�+HHUOH� 
7HO�������������RI�HPDLO �FRQQ\�VLMVWHUPDQV#NSQPDLO�QO 
  
1DDP««««««««««««««««««««««««««��� 

$GUHV«««««««««««««««�� ««««««««««« 

7HO�QU�««««««««««««««««««««««««««�� 

$DQWDO�SHUVRQHQ�«««««««««««««««««««««��� 
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9DFDWXUHV�LQ�GH�ZHUNJURHSHQ� 
 

· 'H�ZHUNJURHS�5HL]HQ�KHHIW�YULMZLOOLJHUV�QRGLJ�GLH�EHUHLG�]LMQ�
RP�DOV�EHJHOHLGHU�PHW�HHQ�GDJUHLVMH�PHH�WH�JDDQ�HQ�PHH�WH�
GHQNHQ�RYHU�GH�SURJUDPPD¶V�YDQ�GH�NRPHQGH�MDUHQ� 
8�NXQW�FRQWDFW�RSQHPHQ�PHW�GH�YRRU]LWWHU�YDQ�GH� 
ZHUNJURHS�UHL]HQ��:LP�%RHQGHUV�� 
WHO����-���������RI�HPDLO�QDDU 
NER�UHL]HQ�URRVHQGDDO#JPDLO�FRP� 

 
· 'H�ZHUNJURHS�.UDWHU�LV�RQGHUEH]HW�HQ�KHHIW�YHUVWHUNLQJ� 
 QRGLJ� 

.UDWHU�ZHUNW�YRRUQDPHOLMN�SURMHFWPDWLJ�QDDVW�GH�EHVWDDQGH� 

.ER-DFWLYLWHLWHQ���OH]LQJHQ�]RDOV�ELMYRRUEHHOG�KHW�XLWQRGLJHQ�
YDQ�HHQ�QRWDULV�HQ�RI�DQGHUH�LQIRUPDWLHYH�PLGGDJ-�HQ�RI�
DYRQG��ZRUNVKRSV�HQ�FXUVXVVHQ�NRPHQ�DDQ�GH�RUGH� 
8�NXQW�FRQWDFW�RSQHPHQ�PHW�GH�YRRU]LWWHU�YDQ�GH� 
ZHUNJURHS�.UDWHU��.HHV�9HUPXQW�� 
WHO�����-�������RI�PDLO�QDDU�FYHUPXQW#NSQPDLO�QO 

  
:LOW�X�HHQ�RQ]H�ZHUNJURHSHQ�NRPHQ�YHUVWHUNHQ�GDQ�NXQW�X�RRN�
YRRU�LQIRUPDWLH�FRQWDFW�RSQHPHQ�PHW�GH�VHFUHWDULV�YDQ�RQ]H� 
DIGHOLQJ� 
7HOHIRRQ������-�������RI� 
HPDLO�VHFUHWDULV�NER�URRVHQGDDO#JPDLO�FRP 
 

 

$QWHQQH�GHFHPEHU����� 

� 

$FWLYLWHLWHQNDOHQGHU�.%2-5RRVHQGDDO 
 

 
 

 
 

 

�  1RYHPEHU 

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

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

  'HFHPEHU 

9U � �����-������XXU�$TXD-DHURELF 

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 

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

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�GHFHPEHU����� 

�� 

9LWDDO�)LW 
,HGHUH�GLQVGDJRFKWHQG�YDQ�������XXU�WRW����XXU 
3ODDWV��$OHFR�1LVSHQVHZHJ����6SRUWSDUN�9LHUKRHYHQ� 
,QIR�� $OHFR��WHO������-������ 
 *HRUJH�%ROPHUV��WHO����-�������� 
 -DQ�+HQGULN[��WHO������-������ 
 
 
 
9HUVODJ�RSWUHGHQ�YDQ�]DQJHUHV�0DULDQQH�5RPPHUV 
 
2S�GRQGHUGDJ����QRYHPEHU�KHEEHQ�EH]RHNHUV�LQ� 
%XXUWKXLV�.HLMHQEXUJ�NXQQHQ�JHQLHWHQ�YDQ�HHQ�ELM]RQGHU�PX]LNDOH�
PLGGDJ�PHW�HHQ�RSWUHGHQ�YDQ�]DQJHUHV� 
0DULDQQH�5RPPHUV–�YDQ�'RUVW��� 
,Q�YHUEDQG�PHW�GH�HHUVWH�ORFNGRZQ�YDQZHJH�GH�XLWEUDDN�YDQ� 
&RURQD��ZDV�KDDU�YRRUVWHOOLQJ�RS����IHEUXDUL�������KHW�ODDWVWH�ZDW�
GRRU�LV�NXQQHQ�JDDQ� 
9DQGDDJ�JLQJHQ�ZH�YDQ�VWDUW�PHW�KDDU�DOV�JDVW�� 
:H�KHEEHQ�ZHHU�NXQQHQ�JHQLHWHQ�YDQ�KDDU�PRRLH�VWHP�HQ�GRRU�
GH�YHOH�OHXNH��KHUNHQEDUH�OLHGMHV�YDQDI�GH�MDUHQ�¶����ZDV�LHGHUHHQ�
PHWHHQ�LQ�HHQ�SHUIHFWH�VWHPPLQJ�� 
'RRU�GH�MXLVWH�RSVWHOOLQJ�YDQ�KHW�JHOXLG��NZDP�GH�PX]LHN�LQ�GH� 
KHOH�]DDO�SHUIHFW�RYHU��'H�WLMG�YORRJ�RP�� 
=DQJHUHV�0DULDQQH�KDG�ZHGHURP�JH]RUJG�YRRU�HHQ�VIHHUYROOH�
PLGGDJ�� 
,HGHUH�DDQZH]LJH�ZDV�KHW�HU�RYHU�HHQV��KHW�RSWUHGHQ�YDQ�GH]H�
]DQJHUHV�ZDV�ZHHU�JHZHOGLJ� 
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&RQWULEXWLH����� 
  
,Q�GH�ODDWVWH�$OJHPHQH�/HGHQ�9HUJDGHULQJ�YDQ�DXJXVWXV������LV�
GH�FRQWULEXWLH�YRRU�������YDVWJHVWHOG�RS�¼�������SHU�OLG�� 
'LW�LV�JHOLMN�DDQ�DIJHORSHQ�MDDU� 
  
'H�LQFDVVR�YDQ�GH�FRQWULEXWLH�LQ������]DO�SODDWVYLQGHQ�RS�RI�URQG��
��-��-������YRRU�OHGHQ�GLH�HHQ�PDFKWLJLQJ�WRW�DXWRPDWLVFKH� 
LQFDVVR�KHEEHQ�YHUVWUHNW� 
 
/HGHQ�]RQGHU�PDFKWLJLQJ�WRW�DXWRPDWLVFKH�LQFDVVR�RQWYDQJHQ�LQ�
MDQXDUL������HHQ�VFKULMYHQ�YRRU�KHW�YROGRHQ�YDQ�GH�YHUVFKXOGLJGH�
FRQWULEXWLH��YHUKRRJG�PHW�¼������DDQ�DGPLQLVWUDWLHNRVWHQ� 
  
0RFKW�X�ZLOOHQ�RYHUJDDQ�WRW�HHQ�DXWRPDWLVFKH�LQFDVVR�NXQW�X�GH�
IRUPXOLHUHQ�YHUNULMJHQ�ELM�GH�VHFUHWDULV�RI�GH�SHQQLQJPHHVWHU� 
  
,QGLHQ�X�EHVOXLW�RP�QLHW�ODQJHU�OLG�YDQ�.%2-5RRVHQGDDO�WH�EOLMYHQ�
GDQ�YHU]RHNHQ�ZLM�X�GLW�WLMGLJ��YyyU���-��-������VFKULIWHOLMN�NHQEDDU�
WH�PDNHQ�ELM�GH�6HFUHWDULV�RI�GH�/HGHQDGPLQLVWUDWLH 
  
'XV�DOV�PHQ�QLHW�YyyU��-�-�����RS]HJW��GDQ�EOLMIW�PHQ�
KHW�KHOH�MDDU������OLG�� 
  
'H�DGUHVJHJHYHQV�NXQW�X�WHUXJ�YLQGHQ�DFKWHULQ�GH]H�$QWHQQH�� 
1DWXXUOLMN�KRSHQ�ZH�GDW�X�RRN�LQ�KHW�MDDU������DOV�OLG�LQJHVFKUHYHQ�
EOLMIW�YDQ�RQ]H�YHUHQLJLQJ� 
  
  
1DPHQV�KHW�EHVWXXU� 
-DQ�6FKHQN���SHQQLQJPHHVWHU�.%2�5RRVHQGDDO 

  
 
 
 
 
 
 

$QWHQQH�GHFHPEHU����� 

�� 

&OLHQWRQGHUVWHXQLQJ�:HW�0DDWVFKDSSHOLMNH� 
2QGHUVWHXQLQJ��:02� 

 
,Q�GH�:02�������:HW�0DDWVFKDSSHOLMNH�2QGHUVWHXQLQJ��GLH�GRRU�
GH�JHPHHQWH�ZRUGW�XLWJHYRHUG��ZRUGW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�
IRUPHOH��EHURHSVPDWLJ��HQ�LQIRUPHOH��YULMZLOOLJH�� 
FOLsQWHQRQGHUVWHXQHUV�� 
,HGHUH�JHPHHQWH�LV�YHUSOLFKW�RP�HHQ�LQZRQHU�GLH�HHQ�DDQYUDDJ�
GRHW�WH�ZLM]HQ�RS�GH�PRJHOLMNKHLG�WH�ZRUGHQ�ELMJHVWDDQ�GRRU�HHQ�
FOLsQWRQGHUVWHXQHU��(ONH�LQZRQHU�GLH�ELM�GH�JHPHHQWH�5RRVHQGDDO�
HHQ�DDQYUDJH�GRHW�YRRU�:02�RQGHUVWHXQLQJ�PRHW�HHQ� 
RQGHUVWHXQHU�NXQQHQ�LQVFKDNHOHQ�GLH�ELM�]LMQ�RI�KDDU�VLWXDWLH�SDVW�
HQ�ZDDU�KLM�RI�]LM�YHUWURXZHQ�LQ�KHHIW�� 
'DDURP�NXQQHQ�DOOH�RXGHUHQ�LQ�GH�JHPHHQWH�5RRVHQGDDO�HHQ� 
EHURHS�GRHQ�RS�GH�FOLsQWRQGHUVWHXQHUV�YDQ�GH�.%2��2Q]H�YLHU�
GHVNXQGLJH�FOLHQWRQGHUVWHXQHUV�JDDQ�PHW�X�LQ�JHVSUHN�RYHU�XZ�
VLWXDWLH�HQ�EHKRHIWH�DDQ�RQGHUVWHXQLQJ��=LM�KHEEHQ�HHQ� 
GHJHOLMNH�:02-NHQQLV� 
 
:DW�GRHW�HHQ�FOLsQWRQGHUVWHXQHU" 
+HW�NRPW�HU�RS�QHHU�GDW�GH�FOLsQWRQGHUVWHXQHU�X�KHOSW�HQ�YRRU�XZ�
EHODQJHQ�RSNRPW�ZDQQHHU�X�HHQ�:02-DDQYUDDJ�GRHW�YRRU� 
KXOSPLGGHOHQ��ZRQLQJDDQSDVVLQJHQ�RI�KXOS�ELM�GH�KXLVKRXGLQJ�ELM�
GH�JHPHHQWH�5RRVHQGDDO�� 
'H�FOLsQWRQGHUVWHXQHU�EHVSUHHNW�PHW�X�KRH�KHW�SURFHV�YDQ�GH� 
DDQYUDDJ�ORRSW��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�ZHW-�HQ�UHJHOJHYLQJ�HQ�
GH�SURFHGXUH�GLH�GRRU�GH�JHPHHQWH�ZRUGW�JHYROJG�� 
 
'H�FOLHQWRQGHUVWHXQHU�LV�GHVJHZHQVW�DDQZH]LJ�ELM�KHW�JHVSUHN�PHW�
GH�PHGHZHUNHU�YDQ�GH�JHPHHQWH��KHW�NHXNHQWDIHOJHVSUHN��� 
2IILFLHHO�KHHW�GLW��JHVSUHN�KHW�RQGHU]RHN�� 
'H�FOLsQWRQGHUVWHXQHU�FRQWUROHHUW�ODWHU�RRN�RI�KHW�YHUVODJ�YDQ�KHW�
RQGHU]RHN�JHVSUHN�FRUUHFW�LV��'DW�LV�EHODQJULMN�ZDQW�RS�EDVLV�YDQ�
GLW�YHUVODJ�EHSDDOW�GH�JHPHHQWH�ZHONH�KXOS�RI�]RUJ�X�NULMJW�� 
$OV�X�KHW�QLHW�HHQV�EHQW�PHW�GH�EHVOLVVLQJ�YDQ�GH�JHPHHQWH�NDQ�
GH�FOLsQWRQGHUVWHXQHU�X�RRN�KHOSHQ�RP�EH]ZDDU�WH�PDNHQ� 
 



.%2-5RRVHQGDDO 

�� 

:DW�YDOW�HU�RQGHU�GH�:HW�0DDWVFKDSSHOLMNH�2QGHUVWHXQLQJ� 
* +XOS�ELM�KHW�KXLVKRXGHQ� 
* :RRQYRRU]LHQLQJHQ��2QGHU�DQGHUHQ�DDQSDVVLQJHQ�]RDOV�

WUDSOLIW�HQ�HHQ�LQORRSGRXFKH� 
* 0RELOLWHLWVYRRU]LHQLQJHQ��2QGHU�DQGHUHQ�GH�GHHOWD[LSDV�HQ�

DDQVFKDI�VFRRWPRELHO� 
* %HJHOHLGLQJ�LQGLYLGXHHO�HQ�JURHS��=RDOV�GDJEHVWHGLQJ� 
 
9UDJHQ�""" 
 
8�NXQW�WHOHIRQLVFK�FRQWDFW�RSQHPHQ�PHW���FOLHQWRQGHUVWHXQHUV�YDQ�
GH�.ULQJ�.%2�5RRVHQGDDO� 
 
'KU��:��0DDV  �����-������� 
0HYU��)��Y�G��:HLMJDHUW �����-������� 
'KU��%��$DQUDDG  �����-������� 

$QWHQQH�GHFHPEHU����� 

�� 

([WUD�9RRUVWHOOLQJ�LQ�'H�.ULQJ 
 
���������������³/D�3LUDWHVVH´ 
/D�3LUDWHVVH�QHHPW�GH�$QWZHUSVH�EDQG�&ODURVFXUR�PHH��HHQ�ZDUH�
SDUWQHU�LQ�H[WUDYDJDQ]D��'H]H�YLHU�PXOWL-LQVWUXPHQWDOLVWHQ�ZLVVHOHQ�
RQGHUOLQJ�YDQ�LQVWUXPHQWHQ�]RDOV�YLRRO��EDV�HQ�WUDGLWLRQHOH� 
0H[LFDDQVH�IRON-LQVWUXPHQWHQ��/DDW�MH�YHUUDVVHQ�GRRU�GH�PL[�YDQ�
MD]]��PRGHUQ-NODVVLHN��IXQN�HQ�PDULDFKL��(Q�NLMN�MH�RJHQ�XLW�PHW�GH�
YHOH�NDUDNWHUV�GLH�/D3LUDWHVVH�WRW�OHYHQ�EUHQJW�� 
(HQ�FRQFHUW�H[WUDYDJDQW�LQ�HHQ�RUNHVWUDDO�MDVMH�  
 
+XQ�FRQFHUW��³([WUD�9DJDQWH´�LV�HHQ�YRRUVWHOOLQJ�GLH�DOOH�]LQWXLJHQ�
EHVSHHOW��PX]LHN��GDQV��VSRNHQ�ZRUG�HQ�YLVXHOV��PHW�H[WUDYDJDQWH�
NRVWXXPV�HQ�JHGDDQWH�YHUZLVVHOLQJHQ�� 
 
'LW�PX]LNDOH�HQ�YLVXHOH�DYRQWXXU�NXQ�MH��UHVHUYHUHQ�YRRU� 
VOHFKWV�¼������ 
 
'LW�FRQFHUW�YLQG�SODDWV�RS�]RQGDJRFKWHQG� 
��������������GHFHPEHU�RP�������XXU 
5HVHUYHUHQ�NDQ�YLD�ZZZ�GHNULQJURRVHQGDDO�QO� 
 
2RN�NXQW�X�NDDUWHQ�EHVWHOOHQ�GRRU�WH�EHOOHQ�PHW�GH�NDVVD�� 
����-�������RS�GLQVGDJ�W�P�YULMGDJ�WXVVHQ�������HQ�������XXU� 
 
 
 
3X]]HO 
%UHQJ�OHWWHUV�XLW�GH�SX]]HO�RYHU�QDDU�GH�KRNMHV�PHW�KHW� 
FRUUHVSRQGHUHQGH�QXPPHU� 
 
+RUL]RQWDDO����ORXZPDDQG���NUXLGHULM����1HG��RPURHS����VWURRN�
���PDQQHWMHVELM����KRXWHQ�ZLJ����]HQXZWUHN����%LMEHOVH�SULHVWHU�
���RI�GHUJHOLMNH����IODXZ����JURQGWRRQ����GHHO�Y�K��KRRIG� 
���EHWUHNNLQJ����PRHUDVSODQW����DOV�RQGHU����YUXFKWEHJLQVHO� 
���YRHJZRRUG����HUURUH�H[FHSWR����NXVWVWURRN����RQGHUZLM]HU� 
���YURXZWMHVVFKDDS����MDDUWHOOLQJ����PHLVMH� 



.%2-5RRVHQGDDO 

�� 

���LQ�KHW�QDXZ�JHEUDFKW����WHJHQRYHU����ODQGERXZZHUNWXLJ� 
���OXLWHQDQW����ULY��LQ�5XVODQG����JURWH�SDSHJDDL����VHLQ� 
���HHQ�]HNHUH����OHFWRUL�VDOXWHP����QXPPHU����RRVWHUOHQJWH� 
���JUDYXUH����UHNHQWHNHQ����PRHUDVYRJHO����LQ�KRJH�PDWH� 
���YURXZWMHVDDS����OHLGVPDQ����GDQLJ����JHYLHUG�VSRUWHU� 
 
9HUWLFDDO�� 
��VSRUWPDQ���JUDSSHQPDNHU���XOWUDYLROHW���ZRRQERRW���(XURSHDDQ�
��KHUNRPVW���GURRJ��YDQ�ZLMQ����RYHUPDWLJ����SO��LQ�*HOGHUODQG� 
���(XURSHVH�YURXZ����6SDDQVH�JURHW����RSJHVWHOGH�ULM� 
���RSVFKULIW�Y�H��ERHN����EDE\GRHN����]DQJQRRW����WRHQDPH� 
���VFKHQNNDQ����GLFKW����KRRJKDUWLJH�KRXGLQJ����KRN�PHW�JDDV�
���GHHO�Y�H��NRUHQKDOP����GULQNEHKRHIWH����DDQGUDQJ� 
���ODQGEHZHUNLQJ����KXLGEODDVMH����YLWULQH����EORHGJHYHU� 
���DDQJHERUHQ�JDYH����(XURSHHV�ODQG����1LHXZH�7HVWDPHQW� 
���SODDJJHHVW����&KLQHHV�JHUHFKW����DERQQHH����(XURSHDDQ� 
���SUR�'HR����OLGZRRUG� 
 
 
 
 
 

$QWHQQH�GHFHPEHU����� 

�� 

���YRRUGHOHQ�YDQ�HHQ�9*=�]RUJYHU]HNHULQJ�YLD� 
.%2-%UDEDQW 
 
�� &ROOHFWLYLWHLWVNRUWLQJ�RS�GH�SUHPLH 
�� ([WUD�YHUJRHGLQJ�YRRU�EHZHHJ]RUJ 
�� ([WUD�YHUJRHGLQJHQ�YRRU�GH�]RUJ�YDQ�HHQ�QDDVWH 
�� 9HUJRHGLQJ�YRRU�KHW�.%2-OLGPDDWVFKDS 
�� 8�EHQW�DOWLMG�ZHONRP 
�� +XOS�ELM�YHUNRUWHQ�YDQ�ZDFKWWLMG 
�� $OWLMG�LQ]LFKW�LQ�XZ�]RUJNRVWHQ 
�� 8�NXQW�RYHUDO�WHUHFKW 
�� +XOS�RP�JH]RQGHU�WH�OHYHQ 
��� 8Z�SHUVRRQOLMNH�]RUJDGYLVHXU 
 
9RRU�LQIRUPDWLH�WHO������–����������RI 
*D�QDDU�GH�ZHEVLWH��YJ]�QO�NEREUDEDQW 
 
8�NXQW�RYHUVWDSSHQ�WRW���MDQXDUL����� 
 
'H�FROOHFWLHYH�]RUJYHU]HNHULQJ�PHW�H[WUD�YRRUGHHO 
8�EHQW�DOV�OLG�YDQ�.%2-%UDEDQW�ELM�9*=�H[WUD�JRHG�YHU]HNHUG�PHW�
GH�FROOHFWLHYH�]RUJYHU]HNHULQJ�� 
8�RQWYDQJW����FROOHFWLYLWHLWV-NRUWLQJ�RS�XZ�SUHPLH�HQ�NULMJW�UXLPH�
YHUJRHGLQJHQ�YRRU�I\VLRWKHUDSLH��PDQWHO]RUJ�HQ�FXUVXVVHQ�RP� 
YLWDDO�WH�EOLMYHQ�PHW�GH�DDQYXOOHQGH�YHU]HNHULQJ�9*=�=RUJW� 
 
9RRURS�LQ�JH]RQGKHLG�HQ�]RUJ��YRRU�LHGHUHHQ 
6DPHQ�ZLOOHQ�ZH�YRRURS�ORSHQ�RP�JH]RQG�OHYHQ�PDNNHOLMNHU�WH�
PDNHQ�HQ�GH�]RUJ�WH�EOLMYHQ�YHUQLHXZHQ��1LHXZH�LGHHsQ�HQ� 
RSORVVLQJHQ�RP�PHHU�JULS�RS�RQ]H�JH]RQGKHLG�WH�NULMJHQ� 
'H�]RUJ�RRN�LQ�GH�WRHNRPVW�WRHJDQNHOLMN��JRHG�HQ�EHWDDOEDDU�WH�
KRXGHQ� 
 
 
 
 



.%2-5RRVHQGDDO 

�� 

([WUD�YRRUGHOHQ�ELM�9*=�=RUJW 
0HHU�]RUJ�QRGLJ"�$OV�OLG�YDQ�.%2�KHHIW�X�PHW�GH�DDQYXOOHQGH�
]RUJYHU]HNHULQJ�H[WUD�YRRUGHHO� 
* ����FROOHFWLYLWHLWVNRUWLQJ�RS�GH�SUHPLH�YDQ�GH�DDQYXOOHQGH�

]RUJYHU]HNHULQJ 
* WRW����EHKDQGHOLQJHQ�I\VLRWKHUDSLH 
* 7RW�����HXUR�YRRU�SUHYHQWLHYH�FXUVXVVHQ��YDOWUDLQLQJ�RI�

VODDSWKHUDSLH� 
* 7RW����GDJHQ�YHUYDQJHQGH�PDQWHO]RUJ�HQ�WRW����������HXUR 
���������9RRU�HHQ�PDQWHO]RUJPDNHODDU 
* 7RW����HXUR�YHUJRHGLQJ�SHU�YHU]HNHUGH�RS�KHW� 
���������.%2�OLGPDDWVFKDS 
 

 
,QIRUPDWLH�RYHU�GH�OHGHQ� 
 
=LM�GLH�RQV�RQWYLHOHQ� 
0Z��/��1RWHQERRP�-�0RO 
0Z��$�3��3HQQLQJV�-�YDQ�GHQ�%HUJK 
0Z��$�-��*UDDXZ�-�/DQNKRUVW 
0Z��$�$��*HHUV�-�6HOEDFK 
+U��-�+�0��YDQ-:HVHO 
 0RJHQ�]LM�UXVWHQ�LQ�YUHGH 
 
1LHXZH�OHGHQ� 
+U��+�3�&��YDQ�2YHUYHOG 
0Z�0��%UX\Q�-�YDQ�5LHW 
0Z��-��5RPPHQV�-�%DFN[ 
0Z��0�&��*URHQHZRXG 
+U��3�*��7UDDUEDFK 
0Z��,�*�&��:LVVLQJ 
 
 
 
 
2SORVVLQJ�3X]]HO��9RJHOWUHN 
 

$QWHQQH�GHFHPEHU����� 

�� 

 
: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�GDJUHL]HQ��

WHJHQ�JXQVWLJH�SULM]HQ� 
 

· 0DDQGHOLMNVH�DFWLYLWHLWHQ�HQ�ELMHHQNRPVWHQ��]RDOV�MHX-GH�
ERXOHV��ILHWVWRFKWHQ��WRQHHO��]DQJ��GDQV�HQ�ELQJR� 

 
· 'HHOQDPH�DDQ�'\QDPLFWHQQLV��$TXD-DHURELF��=XPED�� 
 :DONLQJ�)RRWEDO��9LWDDO�)LW�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�GHFHPEHU����� 

�� 

,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���������� 
 
� 


