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

(Q�GDQ�RRN�HFKW�YRORS�LQIRUPDWLH��2QJHORRIOLMN��]RYHHO��(HQ�H[WUD�
GLNNH�$QWHQQH�PHW���SDJLQD¶V�PHHU�PHW�DOOHHQ�PDDU�LQIRUPDWLH�
YDQXLW�.%2-5RRVHQGDDO��*HZHOGLJ� 
 
%HODQJULMN�ZDV�RRN�GH�-DDUYHUJDGHULQJ���X�YLQGW�LQ�GH]H�$QWHQQH�
GH�QRWXOHQ��HQ�GDQ�LQ�KHW�ELM]RQGHU�KHW�DIWUHGHQ�YDQ�RQ]H� 
YRRU]LWWHU�$GD�2XGKRI��$GD��KDUWHOLMN�EHGDQNW�YRRU�MH�LQ]HW� 
=RDOV�X�LQ�GH�QRWXOHQ�NXQW�OH]HQ�JLQJ�GH�YHUJDGHULQJ�DNNRRUG�PHW�
KHW�YRRUVWHO�YDQ�KHW�EHVWXXU�RP�3HWHU�'LHULFN�WH�EHQRHPHQ�WRW�
QLHXZH�YRRU]LWWHU��,Q�GH�YROJHQGH�$QWHQQH�VWHOW�KLM�]LFK]HOI�YRRU� 
� 
,N�ZHQV�X�ZHGHURP�YHHO�OHHVSOH]LHU�PHW�GH]H�$QWHQQH�   
 
    �����������-RODQGD�2RVWHUERV���� 

,QOHYHUHQ�YDQ�GH�NRSLM�YRRU�GH�YROJHQGH�$QWHQQH� 
YyyU����DSULO������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�DSULO����� 

� 

 .%2-5RRVHQGDDO�9LWDOLWHLWVGDJHQ 

2S�ZRHQVGDJ����DSULO�HQ�GRQGHUGDJ����DSULO�ZRUGW�LQ� 
5RRVHQGDDO�JHVWDUW�PHW�GH�HHUVWH�9LWDOLWHLWVGDJHQ�YDQ� 
.%2-5RRVHQGDDO�L�V�P��$OHFR��'H�9LWDOLWHLWVGDJHQ�]LMQ�HHQ� 
LQIRUPDWLHI��DFWLHI��RQGHUKRXGHQG�HQ�VRFLDDO�PRPHQW�YRRU� 
LHGHUHHQ�YDQDI����MDDU��ZDDUELM�X�LQ]LFKW�NULMJW�LQ�XZ�JH]RQG�
KHLG�HQ�YLWDOLWHLW� 

.%2-5RRVHQGDDO�RUJDQLVHHUW�L�V�P��$OHFR��-RQJPDQV� 
)\VLR6XSSRUW�HQ�+%2�VWXGHQWHQ�6SRUWNXQGH�YDQ�+RJHVFKRRO�
=HHODQG�HQ�)RQWLV�(LQGKRYHQ�HHQ�LQVSLUHUHQGH�GDJ�PHW�DOOHUOHL� 
YLWDOLWHLWVPHWLQJHQ��+HW�GRHO�LV�GDW�����GHHOQHPHUV�GRRU�GH� 
PHWLQJHQ�LQ]LFKW�NULMJHQ�LQ�KXQ�YLWDOLWHLW�HQ�JH]RQGKHLG�� 
(HQ�JRHGH�JH]RQGKHLG�LV�QDPHOLMN�DIKDQNHOLMN�YDQ�HHQ�JRHG� 
HYHQZLFKW�YDQ�ZHUNHQ��GXXU]DDP�RQWVSDQQHQ��GH�MXLVWH�YRHGLQJ�
HQ�HHQ�JRHGH�YHU]RUJLQJ�YDQ�OLFKDDP�HQ�JHHVW��'XV�HHQ�VRRUW�YDQ�
$3.�YRRU�GH�JH]RQGKHLG��ZDDUELM�KHW�QLHW�DOOHHQ�JDDW�RP�GH� 
I\VLHNH�DVSHFWHQ��PDDU�]HNHU�RRN�RP�GH�PHQWDOH�JH]RQGKHLG��
YRHGLQJ�HQ�OHHIVWLMO��8�NULMJW�SUDNWLVFKH�HQ�EUXLNEDUH�WLSV�RS�KHW� 
JHELHG�YDQ�JH]RQGH�YRHGLQJ��QHHPW�GHHO�DDQ�HHQ�ILWKHLGVWHVW�HQ�
NULMJW�SHUVRRQOLMN�DGYLHV�KRH�X�YLWDDO�HQ�ILW�NXQW�EOLMYHQ�� 
 
'HHOQDPH�LV�*5$7,6� 
.%2-OHGHQ��HQ�QLHW�.%2-OHGHQ��NXQQHQ�]LFK�DDQPHOGHQ�YRRU����RI�
���DSULO�HQ�GDQ�NLH]HQ�YRRU�GHHOQDPH�LQ�GH�RFKWHQG�RI�PLGGDJ�� 
1D�XZ�LQVFKULMYLQJ�RQWYDQJW�X�HHQ�EHYHVWLJLQJ�YDQ�XZ�GHHOQDPH�� 
8�]DO�EHJULMSHQ�GDW�HU�HHQ�OLPLHW�LV�DDQ�KHW�DDQWDO�GHHOQHPHUV� 
 
'H�ORFDWLH�LV� 
7DOHQWHQFHQWUXP�=XLGZHVW�1HGHUODQG��$OHFR��� 
6SRUWSDUN�9LHUKRHYHQ��1LVSHQVHZHJ���WH�5RRVHQGDDO 
 
$DQPHOGHQ�NDQ�YLD�.%2-5RRVHQGDDO�HQ�$OHFR� 
$OHFR��HPDLO��LQIR#DOHFR�QO�–�WHOHIRRQ������-������ 
.%2���-DQ�+HQGULN[��HPDLO��MDQKHQGULN[��#NSQPDLO�QO� 
–�WHOHIRRQ������-������� 
�����������*HRUJH�%ROPHUV��HPDLO��EROPHUV#OLYH�QO� 
–�WHOHIRRQ����-�������� 
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$QWHQQH�DSULO����� 

� 

 
 
$DQPHOGHQ�NDQ�GRRU�RQGHUVWDDQG�VWURRNMH�LQ�WH�YXOOHQ�HQ�YyyU�
YULMGDJ����DSULO�RS�WH�VWXUHQ�QDDU��EHOOHQ�RI�PDLOHQ�PDJ�RRN��� 
 
-DQ�+HQGULN[��7RHUPDOLMQGLMN����������7+�5RRVHQGDDO� 
7HO������-��������H-PDLO���MDQKHQGULN[��#NSQPDLO�QO������RI 
 
*HRUJH�%ROPHUV��-DJHUVEHUJ����������0-�5RRVHQGDDO 
7HO����-����������H-PDLO���EROPHUV#OLYH�QO 
 
9LWDOLWHLWVGDJHQ��.%2-5RRVHQGDDO�L�V�P��$OHFR������� 
:RHQVGDJ����DSULO�HQ�GRQGHUGDJ����DSULO����� 
 
9RRUQDDP�««««««$FKWHUQDDP�««««««««««««� 
 
$GUHV�«««««««««««««««««««««««««��� 
 
3RVWFRGH�««««��««:RRQSODDWV�««««««««««««����� 
 
7HO�«««««««���������(-PDLO�««««««««««««««�� 
 
$DQWDO�SHUVRQHQ��««««««««««««««««««««��� 
 

'DWXP��:RHQVGDJ����DSULO���������������������Ƒ  

�������������'RQGHUGDJ����DSULO  Ƒ 

7LMG�������2FKWHQG�VHVVLH�������XXU  Ƒ 

�������������0LGGDJ�VHVVLH��������XXU Ƒ 
 
�$DQNUXLVHQ�RS�ZHONH�GDJ�HQ�DDQ�ZHON�GDJGHHO�X�ZLOW�GHHOQHPHQ�� 
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)LHWVHQ� 
 
'RQGHUGDJ���DSULO��DOV�GH�ZHHUVRPVWDQGLJKHGHQ�KHW�WRHODWHQ��VWDUW�
KHW�ILHWVVHL]RHQ�ZHHU�� 
'H�ILHWVWRFKWHQ�YHUWUHNNHQ�YDQXLW�%XXUWKXLV�.HLMHQEXUJ�RS� 
GRQGHUGDJPLGGDJ�RP�������XXU�� 
7RRQ�-DQVHQ�LV�RQ]H�ILHWVFR|UGLQDWRU�LQ�VDPHQZHUNLQJ�PHW� 
-DQ�+HQGULN[� 
9RRU�LQIRUPDWLH�NXQ�MH�FRQWDFW�RSQHPHQ�PHW� 
7RRQ�-DQVHQ�7HO����-���������RI� 
-DQ�+HQGULN[�7HO������-������������������� 
 
 
$FWLYLWHLWHQNDOHQGHU�.%2-5RRVHQGDDO 
 

 
 

  0DDUW 

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

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

  $SULO 

9U � �����-������XXU�$TXD-DHURELF 

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

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

'R � ������XXU�)LHWVHQ 

9U � �����-������XXU�$TXD-DHURELF 

$QWHQQH�DSULO����� 

� 

9HUYROJ�DFWLYLWHLWHQNDOHQGHU 
 

 
 

 
 
 
 

 
 

  $SULO 

=R �� ������XXU�)LOP�LQ�%LRVFRRS�³&LW\´ 

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

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

'R ����� ������XXU�)LHWVHQ 

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

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

:R ����� .%2-5RRVHQGDDO�9LWDOLWHLWVGDJHQ 

'R ����� .%2-5RRVHQGDDO�9LWDOLWHLWVGDJHQ 
�����-������XXU�$FWLYLWHLW�LQ�.HLMHQEXUJ 

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

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

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

'R ����� ������XXU�)LHWVHQ 

9U ����� �����-������XXU�$TXD-DHURELF 
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,QIRUPDWLH�RYHU�.%2-DFWLYLWHLWHQ 
 
'\QDPLFWHQQLV 
3ODDWV��6SRUWKDO�GH�2PJDQFN��0ROHQVLQJHO�����:RXZ 
&R|UGLQDWRU��-DQ�%UDDW��WHO����-��������� 
  EUDDW�MDQ�#JPDLO�FRP 
 
=XPED� 
3ODDWV��'DQVFHQWUXP�5RWWLHU��9LMIKXL]HQEHUJ��� 
&R|UGLQDWRU���$QQHNH�%ORP�7HO����������� � 
  DQQHNHEORP��#JPDLO�FRP 
 
$TXD-DHURELF 
3ODDWV��=ZHPEDG�³GH�6WRN´ 
&R|UGLQDWRU���/XFLH�1HOHQ��WHO�������� 
 
-HX�GH�%RXOHV 
3ODDWV��:LMNFHQWUXP�³W�'LMNVWHNH 
&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�DSULO����� 

�� 

9LWDDO�)LW 
,HGHUH�GLQVGDJRFKWHQG�YDQ�������XXU�WRW����XXU 
3ODDWV��$OHFR�1LVSHQVHZHJ����6SRUWSDUN�9LHUKRHYHQ� 
,QIR�� $OHFR��WHO������-������ 
 *HRUJH�%ROPHUV��WHO����-�������� 
 -DQ�+HQGULN[��WHO������-������ 
 
 
.%2-�DFWLYLWHLW�%XXUWKXLV�.HLMHQEXUJ 
 

�������������������������������������'RQGHUGDJ����DSULO� 
2SWUHGHQ�YDQ�6HQLRUHQRUNHVW�+DUYDQR 
 
+DUYDQR�LV�HHQ�KDUPRQLH��EHVWDDQGH�XLW���-�SOXVVHUV��GLH�]LFK�
YROOHGLJ�ZLOOHQ�ZLMGHQ�DDQ�KXQ�PX]LNDOH�KREE\�� 
'H�KDUPRQLH�LV�RSJHULFKW�LQ������HQ�EHVWDDW�GXV�LQPLGGHOV����MDDU�� 
+HW�UHSHUWRLUH�RPYDW�GLYHUVH�SRSXODLUH�PX]LHNVWXNNHQ�HQ�RXGH 
EHNHQGH�PX]LHNQXPPHUV�GLH�YRRU�LHGHUHHQ�OHXN�]LMQ�RP�WH�KRUHQ� 
'H�PX]LNDQWHQ�NRPHQ�YDQXLW�JHKHHO�ZHVWHOLMN�1RRUG�%UDEDQW� 
'H�DOJHPHQH�OHLGLQJ�LV�LQ�KDQGHQ�YDQ�HHQ�SURIHVVLRQHOH�GLULJHQW��
1LFR�YDQ�2XGKHXVGHQ� 
 
7RHJDQJ�–�LQFOXVLHI�NRIILH�WKHH��/HGHQ�¼�������QLHW-�OHGHQ�¼����� 
,Q�YHUEDQG�PHW�GH�VWLMJHQGH�NRVWHQ�KHEEHQ�ZH�GH�WRHJDQJVSULM]HQ�
KHODDV�PRHWHQ�YHUKRJHQ� 
� 
9DQ�������WRW�������XXU�LQ�%XXUWKXLV�.HLMHQEXUJ 
/HGHQ�YDQ�GH�.%2�ZRUGHQ�YHU]RFKW�KXQ�.%2-�SDV�PHH�WH�
EUHQJHQ� 
,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP� 
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%HULFKW�YDQ�ZHUNJURHS�.UDWHU� 
 
1X�DOOH�UHVWULFWLHV�ZHHU�]LMQ�RSJHKHYHQ��NDQ�RRN�.UDWHU�ZHHU�DDQ�
GH�JDQJ�PHW�KHW�RUJDQLVHUHQ�YDQ�LQIRUPDWLHPLGGDJHQ�HWF� 
'LW�MDDU�NRPHQ�HU�QRJ���RQGHUZHUSHQ�DDQ�GH�EHXUW� 

· 3UHVHQWDWLH�³2XG�5RRVHQGDDO´��MXQL� 
· 6WDGVZDQGHOLQJ���VHSWHPEHU��GLWPDDO�LQ�%HUJHQ�RS�=RRP 
· ,QIRUPDWLHPLGGDJ�'HPHQWLH��RNWREHU�QRYHPEHU� 
· %ORHPVFKLNNHQ��HLQG�QRYHPEHU�EHJLQ�GHFHPEHU� 

 
-------------------------------------------------- 

 
9RRUDDQNRQGLJLQJ-9RRUDDQNRQGLJLQJ-9RRUDDQNRQGLJLQJ� 

 
$OV�HHUVWH�JDDQ�ZH�RS�GRQGHUGDJPLGGDJ����MXQL������VWDUWHQ�PHW�
HHQ�OHXNH�SUHVHQWDWLH�´2XG�5RRVHQGDDO´ 
 
5D\PRQG�YDQ�2RVWHUERV�JHHIW�RQV�5RRVHQGDOHUV�DDQ�GH�KDQG�YDQ�
GLD¶V�HHQ 
 

³KHUQLHXZGH�NHQQLVPDNLQJ�PHW�RQV�VWDGMH´� 
 
2P�HHQ�LQGLFDWLH�WH�NULMJHQ�YDQ�GH�EHODQJVWHOOLQJ�YRRU�GH]H� 
ELMHHQNRPVW�NXQW�X�]LFK�QX�DO�RSJHYHQ�ELM�KHW�VHFUHWDULDDW�YDQ�
.%2-5RRVHQGDDO� 
0HHU�LQIRUPDWLH�RYHU�ORFDWLH�HQ�WLMGVWLS�YDQ�DDQYDQJ�HWF��NULMJW�X�LQ�
GH�$QWHQQH�YDQ�PHL�MXQL� 
 
(PDLO��VHFUHWDULV�NER�URRVHQGDDO#JPDLO�FRP�RI� 
GRRU�HHQ�EULHIMH�WH�VWXUHQ���DGUHV�VWDDW�DFKWHULQ�GH]H�$QWHQQH�� 
PHW�YHUPHOGLQJ�YDQ� 
 
/H]LQJ��2XG�5RRVHQGDDO����MXQL����� 
 
1DDP�«««««««««««««««� 

/LGQXPPHU««««««««««««« 

$QWHQQH�DSULO����� 

�� 

�������(HQ�QLHXZH�ILOP�GRFXPHQWDLUH�YDQ 
���������������������%UDEDQWV��/DQGVFKDS� 
�������1X�LQ�GH�ELRVFRRS�YRRU�.%2-5RRVHQGDDO 
 
/$1'6&+$36%(+((5��6$0(1:(5.(1�9225�((1�� 
������������������������������1$78855,-.�%5$%$17 
 
(HQ�LQVSLUHUHQGH�ILOP�ZDDULQ�GH�NZHWVEDDUKHLG�YDQ�GH�QDWXXU�
]LFKWEDDU�ZRUGW��+HW�LV�HHQ�PRRLH�RGH�DDQ�KHW�ZHUN�GDW�DO�UXLP����
MDDU�ODQJ�YHU]HW�ZRUGW�LQ�KHW�DJUDULVFK�FXOWXXUODQGVFKDS�YDQ�%UD�
EDQW��,Q������ZHUG�KHW�&R|UGLQDWLHSXQW�/DQGVFKDSVEHKHHU�RSJH�
ULFKW��'LW�RQGHUGHHO�YDQ�%UDEDQWV�/DQGVFKDS�ULFKW�]LFK�RS�GH�LQ�
VWDQGKRXGLQJ�HQ�YHUKRJLQJ�YDQ�GH�QDWXXU-�HQ�ODQGVFKDSVNZDOLWHL�
WHQ�LQ�KHW�DJUDULVFKH�FXOWXXUODQGVFKDS��GXV�EXLWHQ�GH�EHVFKHUPGH�
QDWXXUJHELHGHQ��'H�PHGHZHUNHUV�FR|UGLQHUHQ�GH�XLWYRHULQJ�YDQ�
JURHQH�VXEVLGLHUHJHOLQJHQ��GRHQ�DDQ�VRRUWHQEHVFKHUPLQJ�HQ�RQ�
GHUVWHXQHQ�KHW�JURHQH�YULMZLOOLJHUVZHUN�LQ�GH�SURYLQFLH��'H]H�GRFX�
PHQWDLUHILOP�LV�JHPDDNW�GRRU�0DUN�.DSWHLMQV��1DDVW�QDWXXUILOPHU�LV�
KLM�ZHUN]DDP�DOV�ERVZDFKWHU�ELM�%UDEDQWV�/DQGVFKDS��+LM�KHHIW�YH�
OH�SULMVZLQQHQGH�QDWXXUILOPV�RS�]LMQ�QDDP�VWDDQ�� 
 
2S�ODQGJRHG�'H�/DQJDNNHUV�LQ�/HHQGH�LV�LQ����MDDU�HHQ�QDWXXUULMN�
NOHLQVFKDOLJ�DJUDULVFK�ODQGVFKDS�RQWVWDDQ�RS�YRRUPDOLJH�ODQG�
ERXZJURQG��2RN�GH�WXLQ�URQG�KHW�KXLV�LV�VWDS�YRRU�VWDS�YHUDQGHUG�
LQ�HHQ�QDWXXUWXLQ��(HQ�LQVSLUHUHQG�SDUWLFXOLHU�LQLWLDWLHI�PHW�YHUEOXI�
IHQG�UHVXOWDDW��,Q�GH]H�SURGXFWLH�EUHQJW�QDWXXUILOPHU�0DUN�.DS�
WHLMQV�SUDFKWLJ�LQ�EHHOG�ZDW�HU�JURHLW�HQ�EORHLW�RS�KHW�ODQGJRHG�YDQ�
HLJHQDDU�HQ�LQLWLDWLHIQHPHU�5RHO�:LQWHUV� 
/DQGVFKDSVEHKHHU��VDPHQZHUNHQ�YRRU�HHQ�QDWXXUULMN�%UDEDQW�EH�
YDW�ZHHU�VFKLWWHUHQGH�QDWXXURSQDPHQ��%XLWHOHQGH�NLHYLWHQ��
QLHXZVJLHULJH�VWHHQXLOHQ�HQ�GH�JHKHLP]LQQLJH�SDWULMV��0DDU�QLHW�
DOOHHQ�GH]H�EHHOGHQ�PDNHQ�GH�ILOP�ERHLHQG��HU�LV�RRN�HHQ�KRRIGURO�
YRRU�YULMZLOOLJHUV��ERHUHQ�HQ�HUIHLJHQDUHQ��=LM�]RUJHQ�VDPHQ�PHW�
KHW�&R|UGLQDWLHSXQW�/DQGVFKDSVEHKHHU�YRRU�HHQ�QDWXXUULMNHU�HQ�
PRRLHU�%UDEDQWV�ODQGVFKDS�� 
,Q��GH]H�GRFXPHQWDLUHILOP�ZRUGW�KXQ�YHUKDDO��PHW�VXFFHVVHQ�HQ�
VRPV�RRN�WHJHQVODJHQ��YHUWHOG� 
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'H]H�SUDFKWLJH�QDWXXUILOP�LV�WH�]LHQ�RS�]RQGDJ����DSULO�LQ� 
 
������������&LW\�%LRVFRRS�1LHXZVWUDDW���5RRVHQGDDO 
 
6SHFLDOH�DFWLH�YRRU�.%2-�OHGHQ�ILOP�HQ�NRIILH�YRRU�¼������ 
'H�ILOP�EHJLQW�RP�������XXU�HQ�YDQDI�������XXU�LV�GH�]DDO�RSHQ 
 
$DQPHOGHQ�NDQ�GRRU�RQGHUVWDDQG�VWURRNMH�LQ�WH�YXOOHQ�HQ�RS�WH�
VWXUHQ�YRRU�YULMGDJ���DSULO�QDDU�$FWLYLWHLWHQFRPPLVVLH� 
W�D�Y��-DQ�+HQGULN[��7RHUPDOLMQGLMN���������7+�5RRVHQGDDO 
%HOOHQ�RI�PDLOHQ�NDQ�RRN�7HO�������-������ 
(-PDLO��MDQKHQGULN[��#NSQPDLO�QO 
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7DL�&KL 
 
:LO�MH�DDQ�MH�JH]RQGKHLG�HQ�YLWDOLWHLW�ZHUNHQ�RS�HHQ�PDQLHU�GLH�ELM�
MH�SDVW" 
7DL�&KL�LV�]HHU�JHVFKLNW�YRRU�VHQLRUHQ��'H�ODQJ]DDP�YORHLHQGH�EH�
ZHJLQJHQ�NXQQHQ�WRW�RS�KRJH�OHHIWLMG�ZRUGHQ�XLWJHYRHUG 
  
7LMG�HQ�ORFDWLH� 
9ULMGDJ�_�������WRW�������XXU�_�'H�:LHNHQ�_�*H]HOOHODDQ���� 
  
&RQWDFW�JHJHYHQV� 
ZZZ�WDLFKLURRVHQGDDO�QO RI�ZHONRP#WDLFKLURRVHQGDDO�QO 
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$QWHQQH�DSULO����� 

�� 

0(,0$$1'�0$5,$0$$1' 
 
2QGHU�YRRUEHKRXG�JDDQ�ZH�GLW�MDDU�RRN�ZHHU�ILHWVHQ�PHW� 
.%2-5RRVHQGDDO�LQ�GH�PHLPDDQG�QDDU�0HHUVHOGUHHI��� 
:LH�JDDW�HU�PHW�RQV�PHH�ILHWVHQ�RS�GRQGHUGDJ���PHL�RP�GDDU�ELM�
GH�0DULDJURW�HHQ�NDDUVMH�DDQ�WH�VWHNHQ"� 
2RN�QLHW�.%2-OHGHQ�NXQQHQ�KLHUDDQ�GHHOQHPHQ�� 
'H�WRFKW�LV�RQJHYHHU����NP�KHHQ�HQ����NP�WHUXJ��:H�YHUWUHNNHQ�
YDQXLW�.HLMHQEXUJ�RP������XXU��µV-PRUJHQV� 
2QGHUZHJ�LV�HU�HHQ�NRIILHVWRS�PHW�NRIILH�WKHH�HQ�JHEDN�� 
,Q�0HHUVHO-'UHHI�LV�HU�HHQ�OXQFK�ELM�GH�3DWHUV�RP�������XXU�� 
(U�LV�YRORS�JHOHJHQKHLG�RP�KHHUOLMN�URQG�WH�ORSHQ�LQ�KHW�SDUN�HQ�
HHQ�EH]RHN�WH�EUHQJHQ�DDQ�GH�JURW��2P�������XXU�YHUWUHNNHQ�ZH�
ZHHU�ULFKWLQJ�5RRVHQGDDO���PHW�RQGHUZHJ�QRJ�HHQ�VWRS��HQ�]LMQ�ZH�
ZHHU�WHUXJ�ELM�.HLMHQEXUJ�WXVVHQ�������XXU��HQ�������XXU� 
'H�NRVWHQ�YRRU�NRIILH�WKHH�JHEDN�HQ�OXQFK�]LMQ�¼��������� 
%LM�YHUWUHNSXQW�EHWDOHQ� 
2SJHYHQ�YRRU�]DWHUGDJ����DSULO 
.XQW�X�QLHW�]R�YHU�ILHWVHQ�PDDU�ZLOW�X�KLHU�ZHO�JUDDJ�QDDU�WRH�GDQ�
NXQW�X�RRN�PHW�HLJHQ�YHUYRHU��:HO�JUDDJ�GRRUJHYHQ�D�X�E� 
 
8�NXQW�KHW�RQGHUVWDDQG�VWURRNMH�LQYXOOHQ�HQ�RSVWXUHQ�QDDU� 
.%2-�$FWLYLWHLWHQFRPPLVVLH�W�D�Y�� 
-DQ�+HQGULN[�7RHUPDOLMQGLMN�����������7+�5RRVHQGDDO��� 
%HOOHQ�RI�H-PDLOHQ�NDQ�RRN� 
-DQ�+HQGULN[�7HO������-����������H-PDLO�MDQKHQGULN[��#NSQPDLO�QO 
 
0((56(/'5(()���������������������0(,����� 
 
1DDP««««««««««««««««�� 
 
$GUHV��«««««««��������������������������������� 
 
3ODDWV��«««««««««�7HO�««««« 
 
$DQWDO�SHUVRQHQ��««««««�ILHWV��DXWR 
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1RWXOHQ�YDQ�GH�$OJHPHQH�OHGHQYHUJDGHULQJ����PDDUW 
� 
'H�YHUJDGHULQJ�ZRUGW�JHKRXGHQ�LQ�'DQVFHQWUXP�5RWWLHU� 
,QFOXVLHI�KHW�EHVWXXU�]LMQ�HU����SHUVRQHQ�DDQZH]LJ�� 
$OOH�DDQZH]LJHQ�KHEEHQ�GH�SUHVHQWLHOLMVW�JHWHNHQG�� 
'H�DDQZH]LJHQ�ZRUGHQ�RQWYDQJHQ�PHW�HHQ�NRSMH�NRIILH�RI�WKHH�HQ�
LHWV�OHNNHUV� 
$IJHPHOG�KHEEHQ�]LFK��'H�KHHU�HQ�PHYURXZ�.QDSSHUV�� 
GH�KHHU�YDQ�GHU�:HJHQ��PHYURXZ�1HOHQ��GH�KHHU�0LVVDO�HQ� 
PHYURXZ�0DFKLHOVH� 
 
���2SHQLQJ� 
9RRU]LWWHU�$GD�2XGKRI�KHHW�GH�DDQZH]LJHQ�YDQ�KDUWH�ZHONRP�HQ�LV�
EOLM�GDW�ZH�ZHHU�HHQ�QRUPDOH�YHUJDGHULQJ�NXQQHQ�KRXGHQ�� 
1D�KHW�OH]HQ�YDQ�HHQ�SRVLWLHI�YHUVMH��³PRUJHQ´�JDDW�]LM�RYHU�WRW�KHW�
YRRUVWHOOHQ�YDQ�GH�EHVWXXUVOHGHQ� 
'LW�MDDU�KHHIW�.%2-5RRVHQGDDO����MXELODULVVHQ�����MDDU�OLG���DOOHQ�
ZRUGHQ�JHQRHPG�� 
=U��9LQFHQWD�%URHNPDQ��0HYU��GH�%UX\Q-YDQ�6WHHQ��'KU�%XUP��
0HYU��'DPHQ��0HYU��'HNNHUV��'KU��'RQNHUV��0HYU��GH�*UDDI-
6QRH\HUV��0HYU��-RQJHQHHOHQ��'KU�HQ�0HYU��.QDSSHUV-+RSVWDNHQ��
0HYU��GH�.RN-6WURRS��'KU�0DUWHQV��'KU��HQ�0HYU��0HUWHQV�YDQ�
=DQWYOLHW�� 
2PGDW�GH�KHHU�)RQV�%XUP�DDQZH]LJ�LV�ZRUGW�KLM�QDDU�YRUHQ� 
JHURHSHQ�HQ�NULMJW�WHU�SODDWVH�HHQ�RRUNRQGH�YDQ�.%2-%UDEDQW�HQ�
HHQ�GRRVMH�ERQERQV�YDQ�RQ]H�DIGHOLQJ��'H�MXELODULVVHQ�RQWYDQJHQ�
HHQ�RRUNRQGH�PHW�DWWHQWLH�GLH�WKXLV�EH]RUJG�ZRUGW�GRRU�HHQ� 
EHVWXXUVOLG� 
���9DVWVWHOOHQ�DJHQGD� 
'H�DJHQGD�ZRUGW�YDVWJHVWHOG��'H�YROJRUGH�YDQ�SXQW���ZRUGW�LHWV�
JHZLM]LJG� 
���*RHGNHXULQJ�QRWXOHQ�OHGHQYHUJDGHULQJ�YDQ����DXJXVWXV�
���� 
3HU�SDJLQD�ZRUGHQ�GH�QRWXOHQ�GRRUJHQRPHQ�HQ�DNNRRUG� 
EHYRQGHQ� 
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�D��-DDUYHUVODJ�HQ�ILQDQFLHHO�YHUVODJ 
+HW�MDDUYHUVODJ�ZRUGW�SDJLQD�YRRU�SDJLQD�GRRUJHQRPHQ�� 
+HW�OHGHQDDQWDO�LV�JHGDDOG��KHW�KHHIW�RQ]H�DDQGDFKW�� 
0HW�GDQN�DDQ�DOOH�EHVWXXUVOHGHQ�GLH�GH�VHFUHWDULV�YDQ�LQSXW� 
YRRU]DJHQ�ZRUGW�KHW�MDDUYHUVODJ������JRHGJHNHXUG� 
*RHGNHXULQJ�ILQDQFLHHO�YHUVODJ� 
3HQQLQJPHHVWHU�-DQ�6FKHQN�NULMJW�KHW�ZRRUG��2S�GH��H�SDJLQD�LV�
HHQ�NOHLQH�DDQSDVVLQJ�JHPDDNW�W�R�Y�������PDDU�GLW�YHUDQGHUW� 
YHUGHU�QLHWV��'H�YRRUUDDG�SDSLHU�LV�QX�YDQ�GH�EDODQV�DI�RPGDW�KHW�
HHQ�YHUEUXLNVDUWLNHO�LV��(U�]LMQ�JHHQ�YUDJHQ�RYHU�GH�LQNRPVWHQ� 
2RN�ELM�GH�XLWJDYHQ�]LMQ�HU�JHHQ�JHNNH�GLQJHQ��7�R�Y�������LV�HU�
HHQ�YHUVFKLO�GDW�EHWUHNNLQJ�KHHIW�RS�GH�SULQWHU��'RRU�HHQ�QLHXZ�
OHDVH-FRQWUDFW�EHVSDUHQ�ZH��:H�EHWDOHQ�QX�SHU�DIGUXN��(U�ZDUHQ�
PLQGHU�LQNRPVWHQ�GRRU�GH�FRURQD�KHWJHHQ�YHUNODDUEDDU�LV�� 
2RN�GH�XLWJDYHQ�EUDFKWHQ�JHHQ�YUDJHQ�WHZHHJ�� 
(U�YROJGH�HHQ�DSSODXV�YRRU�GH�SHQQLQJPHHVWHU� 
�E��9HUVODJ�NDVFRPPLVVLH 
'H�KHHU�3LHWMRXZ�HQ�PHYURXZ�0DFKLHOVH�KHEEHQ� 
VWHHNSURHIVJHZLMV�GH�ERHNKRXGLQJ�JHFRQWUROHHUG�HQ�KHEEHQ�JHHQ�
SUREOHPHQ�JHYRQGHQ��(U�ZRUGW�JHYUDDJG��GH�SHQQLQJPHHVWHU�HQ�
KHW�EHVWXXU�GHFKDUJH�WH�YHUOHQHQ�� 
+HWJHHQ�GRRU�DSSODXV�EHYHVWLJG�ZRUGW� 
���%HJURWLQJ����� 
'H]H�VWDDW�LQ�GH�UHFKWHUNRORP�YDQ�KHW�PHHUMDUHQRYHU]LFKW�� 
/LMNW�YHHO�RS�YRRUJDDQG�MDDU�PHW�HHQ�SRVLWLHI�UHVXOWDDW�YDQ� 
¼���������'H�KHHU�3LHWMRXZ�KHHIW�HHQ�YUDDJ�RYHU�GH�KDOYHULQJ�YDQ�
GH�DGYHUWHQWLHV��GLW�LV�HHQ�JHYROJ�YDQ�KHW�QLHW�NXQQHQ�XLWEUHQJHQ�
YDQ�HQNHOH�$QWHQQHV��:LM�KHEEHQ�GH�DGYHUWHHUGHUV�KLHUYRRU� 
JHFRPSHQVHHUG��2RN�LV�KHW�DDQWDO�DGYHUWHHUGHUV�YHUPLQGHUG��'H�
SHQQLQJPHHVWHU�NULMJW�HHQ�SOXLP�HQ�GH�EHJURWLQJ�LV�RNp� 
���9DVWVWHOOHQ�FRQWULEXWLH����� 
+HW�EHVWXXU�VWHOW�YRRU�GH�FRQWULEXWLH�QLHW�WH�YHUKRJHQ�� 
'H�YHUKRJLQJ�YDQ�GH�DIGUDFKW�YDQ���HXUR�SHU�OLG�DDQ�.%2-%UDEDQW�
JDDQ�ZH�QLHW�GRRUEHODVWHQ��'H�YHUJDGHULQJ�LV�KHW�KLHUPHH�HHQV� 
���%HVWXXUVYHUNLH]LQJHQ� 
�D��+HUEHQRHPLQJ�EHVWXXUVOLG�GH�KHHU�%HQ�$DQUDDG��DNNRRUG�PHW�
HHQ�DSSODXV� 
������ 
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+HUEHQRHPLQJ�EHVWXXUVOLG� 
PHYURXZ�0DULDQQH�Y�G��/XLMWJDDUGHQ��DNNRRUG�PHW�HHQ�DSSODXV�� 
+HUEHQRHPLQJ�EHVWXXUVOLG�PHYURXZ�1HO�0RXZHQ��DNNRRUG�PHW�
HHQ�DSSODXV� 
�E��9RRUVWHO�YDQ�KHW�EHVWXXU�*HRUJH�%ROPHUV�LQ�KHW�EHVWXXU�RS�WH�
QHPHQ�ZRUGW�DNNRRUG�EHYRQGHQ��*HRUJH�NULMJW�GH�NDQV�]LFK�YRRU�
WH�VWHOOHQ�� 
+LM�JDDW�DOV�DIJHYDDUGLJGH�YDQ�GH�ZLMNYHUWHJHQZRRUGLJHUV�DDQ�GH�
VODJ��7HYHQV�]DO�KLM�]LFK�LQ]HWWHQ�YRRU�GH�EHODQJHQEHKDUWLJLQJ� 
]RZHO�YRRU�DIGHOLQJ�5RRVHQGDDO�DOV�YRRU�GH�.ULQJ��+LM�PDDNW�]LFK�
VWHUN�RP�GH�RXGHUHQ�YLWDDO�HQ�ILW�WH�NULMJHQ�KRXGHQ� 
�F��6WDWXWDLU�DIWUHGHQG�LV�$GD�2XGKRI��RQ]H�YRRU]LWWHU��KHODDV�KHHIW�
]LM�HHQ�NHX]H�PRHWHQ�PDNHQ�HQ�EHVORWHQ�RP�]LFK�QLHW�KHUNLHVEDDU�
WH�VWHOOHQ��0HW�HHQ�JURHSMH�LV�HU�JH]RFKW�QDDU�HHQ�RSYROJHU�HQ� 
GH]H�LV�XLWHLQGHOLMN�JHYRQGHQ�� 
9RRUGDW�]LM�YHUGHU�NDQ�JDDQ�YUDDJW�-RODQGD�KHW�ZRRUG�HQ�EHGDQNW�
$GD�QDPHQV�DOOH�OHGHQ�HQ�KHW�EHVWXXU�YRRU�KDDU�JURWH�LQ]HW�LQ�GH�
DIJHORSHQ�MDUHQ��-RODQGD�RYHUKDQGLJW�KDDU�HHQ�ERHNHW�HQ�HHQ� 
FDGHDXERQ��:LM�]XOOHQ�KDDU�PLVVHQ� 
������3HWHU�'LHULFN�NULMJW�GH�NDQV�]LFK�YRRU�WH�VWHOOHQ��3HWHU�ZRRQW�
VLQGV�VHSWHPEHU�LQ�5RRVHQGDDO��NRPW�XLW�KHW�RQGHUZLMV�HQ�LV�GRRU�
]LMQ�NLQGHUHQ�YDQXLW�/LPEXUJ�QDDU�%UDEDQW�JHNRPHQ��7RHQ�KLM�]DJ�
GDW�ZLM�RS]RHN�ZDUHQ�QDDU�HHQ�YRRU]LWWHU�HQ�KLM�WRW�]LMQ�YHUWUHN�XLW�
:HHUW�YRRU]LWWHU�ZDV�YDQ�HHQ�.%2�DIGHOLQJ��]DJ�KLM�GDW�ZHO�]LWWHQ�
HQ�ZLO�GLH�XLWGDJLQJ�DDQ��3HWHU�ZLO�GDW�GH�PHQVHQ�LQ�GH�YHUHQLJLQJ�
]LFK�SUHWWLJ�YRHOHQ�HQ�YLQGW�EHODQJHQEHKDUWLJLQJ�HHQ�EHODQJULMN�
GRHO�YRRU�GH�YHUHQLJLQJ��$GD�GDQNW�KHP�YRRU�GH�XLWOHJ�HQ�YUDDJW�
GH�DDQZH]LJHQ�RI�]LM�DFKWHU�KHW�YRRUVWHO�YDQ�KHW�EHVWXXU�VWDDQ�HQ�
3HWHU�'LHULFN�WRW�YRRU]LWWHU�ZLOOHQ�NLH]HQ�� 
������'H�DDQZH]LJHQ�JDDQ�XQDQLHP�DNNRRUG��'H�KDPHU�ZRUGW� 
RYHUJHGUDJHQ��(Q�3HWHU�QHHPW�GH�YHUJDGHULQJ�YDQ�KDDU�RYHU� 
���%HQRHPLQJ�.DVFRPPLVVLH� 
�D��'H�KHHU�-DQ�3LHWMRXZ 
�E��0HYURXZ�6X]DQQH�0DFKLHOVH 
%HLGHQ�EOLMYHQ�DDQ��:HO�PRHW�HU�YROJHQG�MDDU�JHNHNHQ�ZRUGHQ�
QDDU�HHQ�QLHXZ�FRPPLVVLHOLG�RP�]R�WH�EOLMYHQ�URXOHUHQ� 
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���5RQGYUDDJ�HQ�VOXLWLQJ� 
1LHPDQG�KHHIW�LHWV�YRRU�GH�URQGYUDDJ� 
3HWHU�YLQGW�KHW�EHODQJULMN�GDW�ZH�PHHU�PHQVHQ�DFWLHI�PDNHQ�HQ�
ZDW�EHWUHIW�EHODQJHQEHKDUWLJLQJ��KLHU�YDOOHQ�RRN�RQYHLOLJH� 
ILHWVVLWXDWLHV�RQGHU��'RH�KLHU�LHWV�PHH� 
2P�������XXU�VOXLW�KLM�GH�YHUJDGHULQJ�HQ�QRGLJW�LHGHUHHQ�QRJ�XLW�
YRRU�HHQ�GUDQNMH�HQ�KDSMH� 
 
 
2SURHS 
 
.%2-5RRVHQGDDO�LV�HHQ�JH]RQGH�YHUHQLJLQJ�YDQ�VHQLRUHQ��GRRU�
VHQLRUHQ��,Q�WRWDDO�KHEEHQ�ZH�FD�����YULMZLOOLJHUV�GLH�LQ� 
YHUVFKLOOHQGH�ZHUNJURHSHQ�KXQ�XLWHUVWH�EHVW�GRHQ�GH�YHUHQLJLQJ�WH�
ODWHQ�GUDDLHQ� 
2PGDW�RQ]H�YULMZLOOLJHUV�HU�QLHW�MRQJHU�RS�ZRUGHQ�LV�HU�DOWLMG� 
EHKRHIWH�DDQ�QLHXZH�YULMZLOOLJHUV� 
· :LMNYHUWHJHQZRRUGLJHUV 
· 0HGHZHUNHUV�EH]RHNJURHS 
· &RPPLVVLHOLG�$FWLYLWHLWHQFRPPLVVLH 
· &RPPLVVLHOLG�5HL]HQ 
· &RPPLVVLH�OLG�ZHUNJURHS�.UDWHU 
· &OLsQWRQGHUVWHXQHUV 
9RRU�LQIRUPDWLH�NXQW�X�WHUHFKW�ELM�KHW�VHFUHWDULDDW�� 
8�YLQGW�KHW�WHOHIRRQQXPPHU�HQ�DGUHV�DFKWHU�LQ�GH]H�$QWHQQH� 
2I�NLMN�HHQV�RS�RQ]H�ZHEVLWH�ZZZ�NER-URRVHQGDDO�QO 
 
 
 
$DQ�GH�OHGHQ�YDQ�.%2-5RRVHQGDDO 
 
%HVWH�OHGHQ� 
 
'H�VWRHO�ZDDURS�X�]LW�LQ�.HLMHQEXUJ��GH�WDIHO�ZDDU�X�DDQ�]LW��� 
GH�NRIILH�GLH�X�LQ�GH�SDX]H�NULMJW�LQJHVFKRQNHQ��KHW�KDOHQ�YDQ� 
SULM]HQ�HQ�KHW�GRHQ�YDQ�GH�ERRGVFKDSSHQ�R�D��YRRU�GH��%LQJR�� 
GH�6LQWHUNODDV�HQ�-.HUVWYLHULQJ��GDW�DOOHV�ZRUG JHGDDQ�GRRU�RQ]H� 
YULMZLOOLJHUV�YDQ�GH�DFWLYLWHLWHQFRPPLVVLH� 
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'DDU�RQ]H�YULMZLOOLJHUV�VWHHGV�RXGHU�ZRUGHQ�HQ�RQV�RQWYDOOHQ��
ZRUGW�GH]H�JURHS�VWHHGV�NOHLQHU� 
'DDURP�]LMQ�ZLM�RS�]RHN�QDDU�OHGHQ�YDQ�.%2-5RRVHQGDDO�GLH�GH�
DFWLYLWHLWHQFRPPLVVLH�ZLOOHQ�NRPHQ�YHUVWHUNHQ�� 
+HW�LV�HLJHQOLMN�JHHQ�RSURHS�PDDU�PHHU�HHQ�VPHHNEHGH�� 
KHW�LV���YRRU ��� 
:LOW�X�PHHU�LQIRUPDWLH�RI�YRHOW�X�]LFK�JHURHSHQ�RP�RQ]H� 
YULMZLOOLJHUVJURHS�WH�NRPHQ YHUVWHUNHQ��GDQ�NXQW�X�FRQWDFW� 
RSQHPHQ�PHW�/XFLH�1HOHQ��WHO��������������������������� 
RI�PHW�0DULDQQH�YDQ�GH�/XLMWJDDUGHQ��WHO�������������� 
 
 
0HGHGHOLQJ�ZLMNYHUWHJHQZRRUGLJHUV 
 
3HU���PDDUW�]LMQ�HQNHOH�ZLMNYHUWHJHQZRRUGLJHUV�JHVWRSW� 
&KULVW�6DFKULDV�YDQZHJH�]LMQ�JH]RQGKHLG� 
(OO\�YDQ�GHQ�(LMQGHQ�LV�RYHUJHVWDSW�QDDU�GH�EH]RHNJURHS� 
/HR�6SLMNVWUD�NDQ�KHW�YULMZLOOLJHUVZHUN�QLHW�PHHU�FRPELQHUHQ�PHW�
]LMQ�KXLGLJH�ZHUN]DDPKHGHQ� 
 
-RVp�:LOHPVHQ��RQ]H�QLHXZH�ZLMNYHUWHJHQZRRUGLJHU��KHHIW�GH�ZLMN�
�GH�:HVWUDQG��YDQ�/HR�6SLMNVWUD�RYHUJHQRPHQ� 
 
&KULVW�6DFKDULDV�LV�YDQDI���MDQXDUL������YULMZLOOLJHU�ELM�GH� 
ZLMNYHUWHJHQZRRUGLJHUV�HQ�LV�YDQZHJH�]LMQ�JH]RQGKHLG�PRHWHQ�
VWRSSHQ�DOV�DFWLHYH�YULMZLOOLJHU��+LM�KHHIW�GH�OHHIWLMG�YDQ����MDDU�HQ�
ZH�EHGDQNHQ�KHP�YRRU�]LMQ�MDUHQODQJH�LQ]HW�YRRU� 
.%2-5RRVHQGDDO� 
 
'DW�ZLO�]HJJHQ�GDW�ZLM�RS�]RHN�]LMQ�QDDU�QLHXZH�YULMZLOOLJH� 
ZLMNYHUWHJHQZRRUGLJHUV�GLH�YRRUORSLJ�DOV�UHVHUYH�LQJH]HW�NXQQHQ�
ZRUGHQ�HQ�QD�YHUORRS�YDQ�WLMG�HHQ�YDVWH�ZLMN�]RXGHQ�NXQQHQ� 
NULMJHQ� 
 
,QIRUPDWLH�ELM�-DQ�+HQGULN[�7HO������-������ 
����������������������/LD�2SHQHHU��7HO������-������ 
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$FWLH�6FKRXZEXUJ�GH�.ULQJ 
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:LOOHNH�$OEHUWL��/DDWVWH�VRORWRXUQHH 
 
:LOOHNH�$OEHUWL�JHHIW�HHQ�YDQ�KDDU�ODDWVWH�RIILFLsOH�VRORFRQFHUWHQ�LQ� 
'H�.ULQJ��:LOW�X�GH�*UDQGH�'DPH�YDQ�KHW�1HGHUODQGVH�OLHG�QRJ�HHQ�NHHU�
]LHQ�VFKLWWHUHQ�PHW�DO�KDDU�JURWH�KLWV"�*HQLHW�RS�GH]H�]RQGDJPLGGDJ�
YDQ�R�D��0LMQ�'DJERHN��6DPHQ�=LMQ��6SLHJHOEHHOG�HQ�7HONHQV�ZHHU�� 
:LOOHNH�EUHQJW�DOV�JHHQ�DQGHU�JH]HOOLJKHLG�LQ�KHW�WKHDWHU�PHW�OHXNH� 
DQHNGRWHV�RYHU�KDDU�JODQVULMNH�FDUULqUH�YDQ�PDDU�OLHIVW����MDDU�� 
0X]LHNVWURPLQJHQ�NRPHQ�HQ�JDDQ��PDDU�:LOOHNH�EOLMIW�DOWLMG�HHQ�YDVWH�
ZDDUGH�LQ�GH�1HGHUODQGVH�PX]LHN��=ZDDLW�X�KDDU�PHH�XLW" 
 
=RQGDJ���PHL�_�������_�JURWH�]DDO� 
¼������L�S�Y��¼�������LQFO��ppQ�FRQVXPSWLH� 
 
9RRU�NDDUWHQ�HQ�YRRU�PHHU�LQIRUPDWLH�RYHU�GH�YRRUVWHOOLQJ�NXQW�X�WHUHFKW�
RS�ZZZ�GHNULQJURRVHQGDDO�QO� 
9LD�GH�ZHEVLWH�NXQW�X�XZ�NDDUWHQ�]HOI�EHVWHOOHQ�HQ�GLUHFW�XZ�VWRHOHQ� 
XLWNLH]HQ��,Q�KHW�EHVWHOSURFHV�YXOW�X�ELM�GH�DFWLHFRGH��.%2�LQ�� 
'H�NRUWLQJ�ZRUGW�GDQ�DXWRPDWLVFK�LQ�XZ�ZLQNHOPDQGMH�YHUUHNHQG�� 
2RN�NXQW�X�XZ�NDDUWHQ�RS�GLQVGDJ�W�P�YULMGDJ�WXVVHQ�������XXU�HQ�������
XXU�WHOHIRQLVFK�EHVWHOOHQ�GRRU�WH�EHOOHQ�PHW�GH�NDVVD������-�������� 
 
 
 
 
 
 
 
 



.%2-5RRVHQGDDO 

�� 

6HQLRUHQ�DFWLYLWHLW��,�9�1� 
 
'LQVGDJ����DSULO��ILHWVWRFKW�QDDU�KHW�$UERUHWXP�LQ�.DOPWKRXW��
9HUWUHN�������XXU 
 
(QNHOH�MDUHQ�JHOHGHQ�KHEEHQ�ZH�GH]H�WRFKW�RRN�JHPDDNW��PDDU�
KHW�LV�ZHHU�WLMG�RP�QDDU�.DOPWKRXW�DI�WH�UHL]HQ�� 
+HW�$UERUHWXP�EHKRHIW�JHHQ�YHUGHUH�XLWOHJ�� 
+HW�LV�HHQ�EHKRRUOLMNH�ILHWVWRFKW�HQ�GDW�EHWHNHQW�GDW�ZH�RS�HHQ� 
DIZLMNHQG�WLMGVWLS�YHUWUHNNHQ�YDQDI�KHW�0(&�HQ�ZHO�RP�������XXU��
+HW�LV�PLVVFKLHQ�YHUVWDQGLJ�RP�GULQNHQ�HQ�HHQ�YHUVQDSHULQJ�PHH�
WH�QHPHQ��,Q�.DOPWKRXW�DDQJHNRPHQ�LV�HU�JHOHJHQKHLG�RP�LQ�KHW�
UHVWDXUDQW�LHWV�WH�HWHQ�PDDU�MH�NXQW�QDWXXUOLMN�RRN�HHQ�OXQFKSDNNHW�
PHHQHPHQ� 
 
,QIRUPDWLH�ELM�-�YDQ�1DVVDX��7HO������������� 
 
 
9HUVODJ�RSWUHGHQ�6KDQW\NRRU�¶W�&UDH\HQHVW 
 
2S�GRQGHUGDJ����PDDUW�KHEEHQ�ZH�LQ�EXXUWKXLV�.HLMHQEXUJ� 
NXQQHQ�JHQLHWHQ�YDQ�KHW�RSWUHGHQ�YDQ�6KDQW\NRRU�¶W�&UDH\HQHVW�� 
9RRU�HHQ�JRHG�JHYXOGH�]DDO�EUDFKWHQ�]LM�]RZHO�1HGHUODQGVH�DOV�
(QJHOVH�VKDQWLHV�� 
6RPPLJH�QXPPHUV�ZHUGHQ�YRORS�PHHJH]RQJHQ�� 
+HW�ZDV�HHQ�PRRLH�PL[�YDQ�DOOHUOHL�]HHPDQVOLHGHUHQ�HQ�YRRUDO�GH�
VROLVWHQ�PDDNWHQ�LQGUXN��(U�ZRUGW�GRRU�KHW�NRRU�UHJHOPDWLJ�VHULHXV�
JHRHIHQG�RP�GH�VWHPPHQ�]R�JRHG�PRJHOLMN�VDPHQ�WH�ODWHQ�NOLQNHQ�
HQ�GDW�ZDV�GXLGHOLMN�WH�PHUNHQ�� 
'LULJHQW�/RXLV�YDQ�*DPHUHQ�µ�GH�=ZDDL-.UDDL¶���KDDOGH�KHW�EHVWH�LQ�
GH�JURHS�QDDU�ERYHQ��7XVVHQ�GH�QXPPHUV�GRRU��YHUWHOGH� 
3LHW�.LNNHUW�RS�KXPRULVWLVFKH�ZLM]H�DOOHUOHL�ELM]RQGHUKHGHQ�RYHU�GH�
VKDQWLHV�HQ�RYHU�KHW�OHYHQ�RS�GH�VFKHSHQ�YDQ�ZHOHHU�� 
=R�NUHJHQ�ZH�R�D��WH�KRUHQ��GDW�LQ�GLH�WLMG�QLHW�GH�NDSLWHLQ�GH�EDDV�
RS�KHW�VFKLS�ZDV��PDDU�GH�NRN� 
.RUWRP��KHW�ZDV�HHQ�JHVODDJG�RSWUHGHQ�YDQ�HHQ�YRRUWUHIIHOLMN�
NRRU� 
 

$QWHQQH�DSULO����� 

�� 

4RTR'DQV� 
 
'DQVHQ�HQ�EHZHJHQ�RS�PX]LHN�YRRU�VHQLRUHQ 
'DQVHQ�LV�JH]RQG�YRRU�OLFKDDP�HQ�JHHVW�� 
-H�EOLMIW�HU�ILW�YDQ�HQ�KHW�KHHIW�HHQ�SRVLWLHI�HIIHFW�RS�GH�KHUVHQHQ�� 
'DDUQDDVW�LV�KHW�RRN�JH]HOOLJ�RP�VDPHQ�WH�GDQVHQ� 
4RTR'DQV��ELHGW�OHVVHQ�DDQ�ZDDULQ�YHUVFKLOOHQGH�GDQVVWLMOHQ�DDQ�
ERG�NRPHQ�RS�DOOHUOHL�VRRUWHQ�PX]LHN� 
'H�OHV�LV�YRRU�LHGHUHHQ�WRHJDQNHOLMN��PHW�RI�]RQGHU�GDQVHUYDULQJ��
PDQQHQ�HQ�YURXZHQ�� 
'H�OHVLQKRXG�LV�G\QDPLVFK��JHYDULHHUG�HQ�JHOLMN�WH�YROJHQ�� 
+HW�SOH]LHU�YDQ�EHZHJHQ�VWDDW�ELM�4RTR'DQV��YRRURS� 
8�EHQW�ZHONRP�RP�JHKHHO�YULMEOLMYHQG�HHQ�JUDWLV�SURHIOHV�WH�NRPHQ�
YROJHQ� 
'H�OHVVHQ�]LMQ�YDQDI�GRQGHUGDJ����PDDUW��LHGHUH�GRQGHUGDJ�YDQ�
���WRW����XXU�LQ�GH�GDQVVWXGLR�YDQ�4RTR'DQV�� 
'H�GDQVVWXGLR�EHYLQGW�]LFK�LQ�KHW�&XOWXXUKXLV��%RYHQGRQN������
ORNDDO������ 
 
0HHU�LQIRUPDWLH��ZZZ�TRTRGDQV�QO� 
RI�PDLO�RI�EHO�QDDU��TRTRGDQV#JPDLO�FRP�–����������� 
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9DQ�GH�ZHUNJURHS�5HL]HQ 
 
'H�6HQLRUHQ�([SR�YDQ����PHL�W�P����PHL������ 
JDDW�KHODDV�QLHW�GRRU� 
 
'H�RUJDQLVDWRU�µ¶([SRODDQ¶¶�NDQ�QLHW�YROGRHQ�DDQ�KHW�JHVWHOGH 
DDQWDO�VWDQGKRXGHUV�ZHONH�QRGLJ�]LMQ�YRRU�HHQ�JHVODDJGH�([SR� 
'DW�EHWHNHQG�GDW�GH�YRRU�.%2-5RRVHQGDDO�JHSODQGH�EXVUHLV�RS�
���PHL������RRN�QLHW�GRRUJDDW� 
'H�UHHGV�LQJHVFKUHYHQ�GHHOQHPHUV�]XOOHQ�SHUVRRQOLMN�ZRUGHQ� 
LQJHOLFKW�PLGGHOV�HHQ�(-PDLO�RI�EULHI� 
 
1DPHQV�GH�:HUNJURHS�5HL]HQ� 
/HHQ�2SHQHHU� 
6HFUHWDULV�SHQQLQJPHHVWHU� 
 
 
 
 
([WUD�(QHUJLHWRHVODJ 
 
+XLVKRXGHQV�GLH�UHFKW�KHEEHQ�RS�HHQ�H[WUD�FRPSHQVDWLH� 
YRRU�GH�KRJH�HQ�HQHUJLHSULM]HQ�NXQQHQ�GLH�]HOI�DDQYUDJHQ�ELM�GH�
*HPHHQWH�5RRVHQGDDO��+HW�JDDW�RP�HHQ�WRHVODJ�YDQ�����HXUR��
PHOGW�KHW�PLQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG�� 
 
'H]H�WRHVODJ�LV�EHGRHOG�YRRU�ODJHUH�LQNRPHQV�ELMYRRUEHHOG� 
VHQLRUHQ�PHW�DOOHHQ�HHQ�$2:-XLWNHULQJ� 
:LH�LQ�GH�ELMVWDQG�]LW��KHHIW�RRN�UHFKW�RS�GH�WRHVODJ��PDDU�NULMJW�GH�
H[WUD�FRPSHQVDWLH�DXWRPDWLVFK�� 

$QWHQQH�DSULO����� 

�� 

6SHFLDOH�-XELODULV 
 
7LMGHQV�GH�MDDUYHUJDGHULQJ�ZHUGHQ�GH�QDPHQ�EHNHQG�JHPDDNW�
YDQ�DOOH�MXELODULVVHQ�GLH����MDDU�OLG�]LMQ�YDQ�.%2-5RRVHQGDDO� 
2Q]H�EHODQJULMNVWH�MXELODULV��RQ]H�HUHYRRU]LWWHU��5LHW�.QDSSHUV�HQ�
KDDU�PDQ�6MHI�KHEEHQ�QRJ�QRRLW�HHQ�OHGHQYHUJDGHULQJ� 
RYHUJHVODJHQ��0DDU�KHODDV�NRQGHQ�]LM�HU�QX�QLHW�ELM�]LMQ� 
=LM�KHEEHQ�GH�RRUNRQGH�HQ�WUDNWDWLH�WKXLV�RQWYDQJHQ�HQ�ZDUHQ�EOLM�
YHUUDVW��=LH�KXQ�EHULFKWMH�KLHU�RQGHU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*HDFKW�EHVWXXU� 
 
9DQPLGGDJ�YULMGDJ����PDDUW�ZHUGHQ�ZLM�YHUUDVW�PHW�HHQ�EH]RHN�
QDPHQV�KHW�EHVWXXU�YDQ�GH�.%2��PHYURXZ�0RXZHQ�� 
:LM�PRFKWHQ�EHLGHQ�HHQ�RRUNRQGH�RQWYDQJHQ��PHW�HHQ�DWWHQWLH��
YRRU�KHW����MDDU�OLGPDDWVFKDS� 
+HODDV�NRQGHQ�ZLM�QLHW�PHHU�DDQZH]LJ�]LMQ�ELM�GH�YHUJDGHULQJ��
PDDU�RS�GH]H�ZLM]H�ZDV�KHW�YRRU�RQV�HHQ�KHOH�EHOHYLQJ��ZLM� 
KHEEHQ�HU�YDQ�JHQRWHQ�HQ�ZLOOHQ�JUDDJ�KHW�EHVWXXU�HQ�DOOH� 
YULMZLOOLJHUV�YDQ�KDUWH�EHGDQNHQ�YRRU�GLW�EH]RHN�� 
:LM�ZHQVHQ�LHGHUHHQ�QRJ�YHOH�MDUHQ�SOH]LHU�ELM�GH�DFWLYLWHLWHQ�HQ�
YHHO�VXFFHV�YRRU�KHW�EHVWXXU� 
 
*URHWMHV��6MHI�HQ�5LHW�.QDSSHUV 



.%2-5RRVHQGDDO 

�� 

,QIRUPDWLH�RYHU�GH�OHGHQ 
 
=LM�GLH�RQV�RQWYLHOHQ� 
+U��)�-��'HHOHQ 
0Z��-��%DUPHQWOR�-�YDQ�1LMQDWWHQ 
0Z��/�$�0��.QDSSHUV-+HLMPDQV�� 
+U��/�0�$��6HJHUV 
0Z��0�-�/��5LMVEHUJHQ�-�7UDHWV 
 'DW�]LM�PRJHQ�UXVWHQ�LQ�YUHGH 
 
1LHXZH�OHGHQ� 
0Z��0�/�-��+HOPRQV 
0Z��&�7�3��5RPPHQV 
0Z��0�:���%HXPDQ�-�%HUJPDQQ 
0Z��6�0��/HHQWMHQV 
0Z��:�-��YDQ�:HO 
0Z��0�&�-��YDQ�+DSHUHQ�-�.XLSHUV 
0Z��0�-�3��YDQ�GHQ�+RXW 
0Z��*�$��GH�-RQJ�-�GH�%UXLMQ 
 
 
 
 
 
 
 
 

 
5HFWLILFDWLH 
 
,Q�GH�YRULJH�$QWHQQH�KHHIW�WHQ�RQUHFKWH�LHPDQG�ELM�GH�RYHUOHGHQ�
SHUVRQHQ�JHVWDDQ� 
2Q]H�RSUHFKWH�H[FXVHV�KLHUYRRU� 
 
0Z��7K��/�0��+HOEHUJHQ�-�YDQ�0LHUOR  
LV�YHUKXLVG�QDDU�6W��(OLVDEHWK 
 

$QWHQQH�DSULO����� 

�� 

 
: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�������S�S��ELM� 
�����DXWRPDWLVFKH�LQFDVVR� 
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�� 

+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�DSULO����� 

�� 

,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�������� 
 
%H]RHNJURHS���  
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���������� 
 
� 


