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

:DW�ILMQ�GDW�.%2-5RRVHQGDDO�ZHHU�DFWLYLWHLWHQ�NDQ�HQ�PDJ� 
RUJDQLVHUHQ�� 
'DDURP�LQ�GH]H�$QWHQQH�GULH�YHUVODJHQ�YDQ�DFWLYLWHLWHQ�GLH�DOZHHU�
DFKWHU�RQV�OLJJHQ�� 
(Q�QDWXXUOLMN�RRN�LQIRUPDWLH�RYHU�QLHXZH�DFWLYLWHLWHQ�GLH�X�NXQW�
JDDQ�EH]RHNHQ� 
 
,Q�GH]H�$QWHQQH�DOOHHQ�LQIRUPDWLH�YDQ�.%2-5RRVHQGDDO��PDDU�
GDDU�ZRUGW�KLM�WHQVORWWH�RRN�YRRU�JHPDDNW� 
,N�KRRS�GDW�ZH�QD�GH�]RPHU�ZHHU�PHHU�NRSLM�JDDQ�RQWYDQJHQ� 
� 
,N�ZHQV�X�YHHO�OHHVSOH]LHU�PHW�GH]H�$QWHQQH�   
 
    �����������-RODQGD�2RVWHUERV���� 

,QOHYHUHQ�YDQ�GH�NRSLM�YRRU�GH�YROJHQGH�$QWHQQH� 
YyyU����MXQL������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�MXQL����� 
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 )LHWVWRFKW�QDDU�)RUW�6DELQD 
 

 
 
)RUW�6DELQD�PDDNW�GHHO�XLW�YDQ�GH�6WHOOLQJ�YDQ�:LOOHPVWDG��HHQ�
FOXVWHU�YDQ�YLMI�IRUWHQ�HQ�GH�YHVWLQJVWHGHQ�:LOOHPVWDG�HQ�.OXQGHUW��
6DELQD�LV�HHQ�YDQ�GH�PHHVW�LQWDFWH�IRUWHQ�YDQ�GH�%UDEDQWVH�
=XLGHUZDWHUOLQLH��1DSROHRQ�KHHIW�KHW�IRUW�LQ������ODWHQ�ERXZHQ�RP�
GLW�GHHO�YDQ�GH�1HGHUODQGVH�NXVW�WH�YHUGHGLJHQ�� 
(HQ�EH]RHN�DDQ�)RUW�6DELQD�YRHUW�MH�WHUXJ�QDDU�GH�)UDQVH�WLMG��
%HOJLVFKH�RSVWDQG��HHUVWH�HQ�WZHHGH�:HUHOGRRUORJ�HQ�GH�
ZDWHUVQRRGUDPS�YDQ������ 
$QQR�QX�FRPELQHHUW�KHW�IRUW�FXOWXXU��KLVWRULH��QDWXXU�HQ�FXOLQDLUH�
YHUZHQQHULM� 
1D�HHQ�PRRLH�ILHWVWRFKW�LV�KHW�JRHG�HYHQ�GH�EHQHQ�WH�VWUHNNHQ�PHW�
HHQ�H[FXUVLH�LQ�HQ�RP�KHW�IRUW� 
1D�GH]H�H[FXUVLH�LV�HU�HHQ�HHQYRXGLJH�OXQFK�ELM�%UDVVHULH�GH�
.OHWVPDMRRU�GLH�GDDU�LV�JHYHVWLJG� 
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:LH�JDDW�HU�PHH�ILHWVHQ�RS�GRQGHUGDJ����MXOL�QDDU�KHW�IRUW" 
:H�YHUWUHNNHQ�RP���XXU�YDQXLW�KHW�.DGHSOHLQ�� 
'H�WRFKW�LV�WRWDDO�RQJHYHHU����NP��:H�KHEEHQ�HHQ�NRIILHVWRS�PHW�
LHWV�OHNNHUV�LQ�'LQWHORRUG�ELM�HHWFDIp�³+DYHQ]LFKW´� 
'H�OXQFK�JHEUXLNHQ�ZH�ELM�KHW�IRUW� 
'H�NRVWHQ�YRRU�NRIILH��OXQFK�HQ�H[FXUVLH�]LMQ�¼������� 
ELM�YHUWUHNSXQW�EHWDOHQ 
 
$DQPHOGHQ�NDQ�GRRU�RQGHUVWDDQG�VWURRNMH�LQ�WH�YXOOHQ�HQ�RS�WH�
VWXUHQ�YRRU����MXOL�QDDU�.%2-�$FWLYLWHLWHQFRPPLVVLH�W�D�Y�� 
-DQ�+HQGULN[��7RHUPDOLMQGLMN�����������7+�5RRVHQGDDO��� 
%HOOHQ�RI�H-PDLOHQ�NDQ�RRN� 
-DQ�+HQGULN[�7HO������-���������H-PDLO�MDQKHQGULN[��#NSQPDLO�QO 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
)RUW�6DELQD������������������������������������ ���MXOL����� 
 
1DDP««««««««««««««««««««««««««� 
 
$GUHV��«««««««�������������������������������������������������������������������� 
 
3ODDWV��««««««««««««��7HO�«««««««���«««�� 
 
$DQWDO�SHUVRQHQ��«««««««««««««����������������������������� 
 
 
 
([WUD�EHULFKW� 
 
)LHWVWRFKW�QDDU�GH�:DOQRRWKRHYH�LQ�+RHYHQ�RS����MXQL�� 
��=LH�YRULJH�$QWHQQH�YDQ�PHL� 
 
-H�NXQW�MH�QRJ�RSJHYHQ�WRW����MXQL�ELM� 
-DQ�+HQGULN[�����-������� 
HPDLO��MDQKHQGULN[��#NSQPDLO�QO 
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� 

*H]HOOLJ�HHQ�EDOOHWMH�JRRLHQ 
 
(ONH�GLQVGDJPLGGDJ�VSHOHQ�HQNHOH�OHGHQ�YDQ�.%2-5RRVHQGDDO�
HHQ�JH]HOOLJ�VSHOOHWMH�-HX�GH�%RXOHV� 
:LM�]LMQ�YHUKXLVG�YDQ�GH�EDQHQ�ELM�GH�:LHNHQ�QDDU�GH�EDQHQ�ELM�KHW�
EXXUWKXLV�KHW�'LMNVWHHNH�LQ�GH�.RUWHQGLMN� 
'H�UHGHQ�YDQ�GH�YHUKXL]LQJ�LV�GDW�ELM�KHW�'LMNVWHHNH�GULH�EDQHQ� 
OLJJHQ�HQ�GRRU�GH�KRJH�ERPHQ�ZLM�RRN�LQ�GH�]RPHU�ILMQ�LQ�GH� 
VFKDGXZ�NXQQHQ�VSHOHQ� 
:LM�VSHOHQ�MHX�GH��%RXOHV�YROJHQV�GH�RIILFLsOH�UHJHOV�PDDU�RQ]H�
HLJHQ�UHJHOV�]LMQ�KHW�EHODQJULMNVWH�HQ�GDW�]LMQ� 
����+HE�SOH]LHU�LQ�KHW�VSHOOHWMH 
����%OLMI�DOWLMG�ODFKHQ 
'H]H�WZHH�UHJHOV�]LMQ�KHHO�EHODQJULMN�YRRU�RQV��:H�VSHOHQ�RPGDW�
ZH�SOH]LHU�ZLOOHQ�KHEEHQ�PHW�HONDDU�HQ�RP�HHQ�ILMQH� 
GLQVGDJPLGGDJ�WH�KHEEHQ� 
 
:LM�EHJLQQHQ�RP�������XXU�HQ�VSHOHQ�RS�WZHH�RI�GULH�EDQHQ�� 
GULQNHQ�URQG�������XXU�HHQ�NRSMH�NRIILH�RI�WKHH�PHW�HONDDU�HQ� 
VSHOHQ�GDQ�ZHHU�WRW�RQJHYHHU��������RI�������XXU� 
,HGHUHHQ�NDQ�-HX�GH�%RXOHV�VSHOHQ�RRN�DO�]LW�X�LQ�HHQ�VFRRWPRELHO�
RI�UROVWRHO��HHQ�LHGHU�LV�ZHONRP�� 
 
+HHIW�X�]LQ�RP�PHH�WH�VSHOHQ��HQ�YRRUDO�HHQ�OHXNH�PLGGDJ�WH� 
KHEEHQ�QHHP�GDQ�FRQWDFW�RS�PHW�&HHV�+ROLHURRN���� 
WHO�������������� 
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.%2-�DFWLYLWHLWHQ�%XXUWKXLV�.HLMHQEXUJ 
 
 
 
������������������

 
������������������������������������������� 
 
2S�GRQGHUGDJ����MXQL�RUJDQLVHHUW�GH�DFWLYLWHLWHQFRPPLVVLH�YDQ�
.%2-�5RRVHQGDDO�HHQ�JH]HOOLJH� 
 
���������������������������  �%,1*2 
 
'H�WRHJDQJVSULMV�YDQ�GH]H�PLGGDJ�EHGUDDJW�YRRU�QLHW-�OHGHQ�� 
¼���--�S�S��'H�WRHJDQJ�LV�JUDWLV�YRRU�OHGHQ�YDQ�.%2�-5RRVHQGDDO��
'H�SULMV�YDQ�GH�ELQJRERHNMHV�LV�¼���-- 
 
=RDOV�JHZRRQOLMN�]LMQ�HU�ZHHU�PRRLH�SULM]HQ�WH�ZLQQHQ�PHW�DOV� 
JHEUXLNHOLMNH�KRRIGSULMV���HHQ�JRHG�JHYXOGH�WDV�PHW�ERRGVFKDSSHQ� 
 
9DQ�������WRW�������XXU�LQ�%XXUWKXLV�.HLMHQEXUJ 
.%2-�SDV�PHHEUHQJHQ�D�X�E� 
,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP���� 
 
 
����������������������������������������������������������������������������������������������������� 

$QWHQQH�MXQL����� 
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$FWLYLWHLWHQNDOHQGHU�.%2-5RRVHQGDDO 

 
 

 

  0HL 

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

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

  -XQL 

'R ���� ������XXU�)LHWVHQ 

9U ���� �����-������XXU�$TXD-DHURELF 

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

'R ���� ������XXU�)LHWVHQ 

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

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

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

:R ����� ������XXU�3UHVHQWDWLH�³2XG�5RRVHQGDDO´ 

'R ����� �����-������XXU�$FWLYLWHLW�.HLMHQEXUJ 

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

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

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

'R ����� �����XXU�)LHWVHQ�QDDU�:DOQRRWKRHYH 

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

=D ����� 'DJUHLV�7URSLFDO�=RR�HQ�$PEDFKWVFHQWUXP 
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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������-������ 
 
9LWDDO�)LW 
,HGHUH�GLQVGDJRFKWHQG�YDQ�������XXU�WRW����XXU 
3ODDWV��$OHFR�1LVSHQVHZHJ����6SRUWSDUN�9LHUKRHYHQ� 
,QIR�� $OHFR��WHO������-������ 
 *HRUJH�%ROPHUV��WHO����-�������� 
 -DQ�+HQGULN[��WHO������-���������������������������������������� 

$QWHQQH�MXQL����� 

�� 

 
 
3UHVHQWDWLH�´2XG�5RRVHQGDDO´������� 
  
:RHQVGDJ����MXQL������� 
  
,Q�KHW�&XOWXXUKXLV�DDQ�GH�%RYHQGRQN� 
%RYHQGRQN����� 
�����=+�5RRVHQGDDO 
 
LQORRS�������XXU� 
DDQYDQJ�SUHVHQWDWLH�������XXU� 
  
(QWUHH�LV�JUDWLV�YRRU�OHGHQ�� 
1LHW�OHGHQ�EHWDOHQ�HHQ�NOHLQH�ELMGUDJH�YDQ�¼����� 
  
5D\PRQG�YDQ�2RVWHUERV�JHHIW�RQV�5RRVHQGDOHUV�DDQ�GH�KDQG�YDQ�
GLD¶V�HHQ  
 

³KHUQLHXZGH�NHQQLVPDNLQJ�PHW�2XG�5RRVHQGDDO´� 
  
8�NXQW�X�QRJ�RSJHYHQ�ELM�GH�FRPPLVVLH�³.UDWHU´�YDQ� 
.%2-5RRVHQGDDO�YLD��KHW�VHFUHWDULDDW�YDQ�.%2-5RRVHQGDDO� 
(PDLO��VHFUHWDULV�NER�URRVHQGDDO#JPDLO�FRP� 
RI� 
GRRU�HHQ�EULHIMH�WH�VWXUHQ�PHW�YHUPHOGLQJ�YDQ� 
�DGUHV�VWDDW�DFKWHU�LQ�GH�$QWHQQH� 
--------------------------------------------------------------------——————— 
 
/H]LQJ�2XG�5RRVHQGDDO�     ���MXQL����� 
 
1DDP�««««««««««««««««««««««««««� 

/LGQXPPHU�.%2�«««««««««««««««««««««�� 
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6HQLRUHQ�DFWLYLWHLW�,�9�1� 
 
'LQVGDJ����MXQL��WXLQERHUGHULM�LQ�6FKLMI�� 
9HUWUHN�������XXU 
 
*HKHHO�QLHXZ�LV�KHW�EH]RHN�DDQ�GH]H�ERHUGHULMWXLQ�� 
:H�YHUWUHNNHQ�SHU�ILHWV�YDQDI�KHW�0(&�� 
'H]H�WXLQ�VWDDW�HHQ�JURRW�JHGHHOWH�YDQ�KHW�MDDU�RSHQ�YRRU�SXEOLHN��
,QGLHQ�PRJHOLMN�ZLOOHQ�ZH�JHEUXLN�PDNHQ�YDQ�HHQ�JLGV�GLH�RQV�DO�
KHW�PRRLV�YDQ�GH�WXLQ�ODDW�]LHQ� 
,QIRUPDWLH�ELM�+DQV�YDQ�1DVVDX�7HO������������ 
 
 
 
 
³*RXZH�2XZH´ 
 
*HPHHQWH�5RRVHQGDDO��%XXUWKXLV�GH�*HHUKRHN�HQ� 
6WLFKWLQJ�GH�7LMGPDFKLQH�SUHVHQWHUHQ�RXGHUZHWV�JHQLHWHQ�PHW�GH�
PX]LHN�YDQ�WRHQ�WLMGHQV�³*RXZH�2XZH´� 
 
/LYHPX]LHN�]RDOV�KHW�NORQN�LQ�GH�VL[WLHV� 
2Q]H�KXLVEDQG�VSHHOW�GH�JURRWVWH�KLWV�YDQ�WRHQ� 
 
(QWUHH��JUDWLV��LQFOXVLHI�HHUVWH�GUDQNMH� 
 
9ULMGDJ���MXQL������-������XXU� 
 
/RFDWLH��GH�*HHUKRHN��.ORRVWHUVWUDDW����E��:RXZ� 
 
5HVHUYHHU�XZ�NDDUWMH�YLD�LQIR#GHJHHUKRHN�QO�RI�WHO������-������ 
 
,HGHUHHQ�LV�ZHONRP�� 
1HHP�XZ�EXXU�RI�YULHQG�LQ��RRN�PHH� 
 

$QWHQQH�MXQL����� 

�� 

9HUGULHWLJH�PHGHGHOLQJ 
 
2S����PHL�NUHHJ�LN�KHW�GURHYLJH�EHULFKW�GDW�$G�5HQV�RS����PHL�LV�
RYHUOHGHQ� 
$G�KDG�]LFK�YRULJ�MDDU�MXQL�RSJHJHYHQ�DOV�ZLMNYHUWHJHQZRRUGLJHU��
+LM�ZLOGH�JUDDJ�QDDVW�]LMQ�YULMZLOOLJHUVZHUN�ELM�GH�6W�-RVHSKNHUN�LHWV�
YRRU�.%2-5RRVHQGDDO�GRHQ��+LM�KHHIW�PHW�YHHO�SOH]LHU�HHQ�SDDU�
PDDQGHQ�GH�$QWHQQH�URQGJHEUDFKW� 
+HODDV�HQNHOH�PDDQGHQ�GDDUQD�PRHVW�KLM�QRRGJHGZRQJHQ� 
VWRSSHQ��(U�ZDV�ORQJNDQNHU�ELM�KHP�JHFRQVWDWHHUG� 
� 
1DPHQV�DOOH�ZLMNYHUWHJHQZRRUGLJHUV�ZHQVHQ�ZLM�]LMQ�YURXZ�5LHW��
NLQGHUHQ�HQ�NOHLQNLQGHUHQ�KHHO�YHHO�VWHUNWH�WRH� 
�����������������������������������    �������-DQ�+HQGULN[ 
 
 
9HUVODJ�ILHWVWRFKW�QDDU�0HHUVHOGUHHI� 
 
(LQGHOLMN�ZHHU�HHQ�GDJILHWVWRFKW�QD���MDDU��JHOXNNLJ�NRQ�KHW�ZHHU��
:H�]LMQ�RS���PHL�PHW����SHUVRQHQ�RP������XXU�YDQDI�.HLMHQEXUJ�
YHUWURNNHQ�QDDU�0HHUVHOGUHHI����SHUVRQHQ�NZDPHQ�PHW�GH�DXWR��
+HW�ZDV�UHGHOLMN�JRHG�ILHWVZHHU��2P�KDOI�HOI�NZDPHQ�ZH�DDQ�ELM�KHW�
DDUGEHLHQWHUUDV�LQ�5LMVEHUJHQ�ZDDU�HU�NRIILH�ZDV�PHW�HHQ�KHHUOLMN�
DDUGEHLHQJHEDNMH��'DDUQD�ZHUG�GH�WRFKW�YRRUWJH]HW��2P�NZDUW�
YRRU�WZDDOI�NZDPHQ�ZH�LQ�0HHUVHOGUHHI�DDQ��:H�]LMQ�PHW�]LMQ�DOOHQ�
QDDU�GH�0DULDJURW�JHJDDQ�RP�GDDU�WH�ELGGHQ�HQ�WH�]LQJHQ�� 
'DDUQD�ZDV�HU�QRJ�WLMG�RP�GRRU�GH�WXLQ�WH�ZDQGHOHQ�� 
2P�KDOI�HHQ�ZDV�GH�OXQFK�ELM�³'H�3DWHUV´��+HW�ZDUHQ�ZHHU�YDQ�GLH�
OHNNHUH�GXQQH�VQHHWMHV�EURRG�ZDDUYDQ�MH�HU�YHHO�YDQ�RS�NXQW�� 
1D�GH�OXQFK�NRQ�LHGHUHHQ�QRJ�RS�HLJHQ�JHOHJHQKHLG� 
URQGZDQGHOHQ�LQ�GH�WXLQ�RI�QRJ�OHNNHU�XLWUXVWHQ�YRRUGDW�ZH�WHUXJ�
ILHWVWHQ��2P�NZDUW�YRRU�WZHH�XXU�]LMQ�ZH�ZHHU�ULFKWLQJ�KXLVZDDUWV�
JHILHWVW�PDDU�GDQ�YLD�HHQ�SUDFKWLJH�URXWH�ODQJV�KHW�ULYLHUWMH�'H�
:HHULMV�HQ�NOHLQ�=XQGHUW��2QGHUZHJ�ZDV�QRJ�HHQ�VWRS�RS�KHW� 
WHUUDV�ELM�GH�0RHUVH�%RVVHQ�YRRU�HHQ�OHNNHU�GUDQNMH�� 
5RQG�GH�NORN�YDQ�YLMI�ZDUHQ�ZH�ZHHU�WHUXJ�LQ�5RRVHQGDDO�� 
+HW�ZDV�ZHHU�HHQ�KHHUOLMNH�ILHWVGDJ�HQ�LHGHUHHQ�EHGDQNW�QDWXXUOLMN�
YRRU�GH�JH]HOOLJKHLG���� 
��������������������������������������������������������  �������-DQ�+HQGULN[ 
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+LHOVSRRU 
 
+HHIW�X�WRHYDOOLJ�DO�ZHO�HHQV�JHKRRUG�YDQ�+LHOVSRRU"�0DDU�ZDW�
LV�GDW�QRX�HLJHQOLMN�HQ�ZDQQHHU�LV�HU�QRX�HFKW�VSUDNH�YDQ�HHQ�
KLHOVSRRU"� 
 
+LHOVSRRU�LV�LQ�ZHUNHOLMNKHLG�HHQ�YHUNDONLQJ�YDQ�GH�SHHVSODDW�� 
+LHOVSRRU�]HOI�KRHIW�LQ�SULQFLSH�QLHW�HHQV�YRRU�SLMQNODFKWHQ�WH� 
]RUJHQ��(U�]LMQ�WDOOR]H�PHQVHQ�GLH�PHW�HHQ�KLHOVSRRU�URQGORSHQ�HQ�
QLHW�HHQV�ZHWHQ�GDW�]LM�GDW�KHEEHQ��0DDU�ZDW�]RUJW�HU�GDQ�YRRU�GDW�
GLH�KHYLJH�SLMQNODFKWHQ�NXQQHQ�RQWVWDDW�WHU�KRRJWH�YDQ�GH�KLHO"� 
 
 

  
,Q�YHHO�JHYDOOHQ�]RUJW�HHQ�YHUNHHUG�ORRSSDWURRQ�RI�HHQ�DIZLMNHQGH�
YRHWVWDQG�HUYRRU�GDW�GH�YRHWERRJ�DIYODNW�ZDDUGRRU�GH�SHHVSODDW�
RQGHU�GH�YRHW�RS�WH�YHHO�VSDQQLQJ�NRPW��'LW�NDQ�]LFK�XLWHQ�LQ�HHQ�
SHHVSODDWRQWVWHNLQJ��RRN�ZHO�IDVFLLWLV�SODQWDULV�JHQRHPG��7\SLVFKH�
V\PSWRPHQ�]LMQ�GDQ�RRN�SLMQ�ELM�RSVWDUWHQ�QD�UXVW��SLMQ�QD�ODQJHUH�
DIVWDQGHQ�ORSHQ�RI�ELM�ODQJHU�VWDDQ�� 
 
:DW�LV�HU�DDQ�WH�GRHQ" 
:DQQHHU�HU�VSUDNH�LV�YDQ�HHQ�DIZLMNHQGH�YRHWVWDQG�RI�ORRSSDWURRQ�
NXQQHQ�HHQ�SDDU�FRUULJHUHQGH�VWHXQ]ROHQ�KHOSHQ��'LW�]DO�HUYRRU�
]RUJHQ�GDW�GH�SHHV�WRW�UXVW�]DO�NRPHQ�ZDDUGRRU�GH�SLMQ�LQ�PHHVWH�
JHYDOOHQ�]DO�DIQHPHQ��+LHUELM�LV�RS�WLMG�UXVW�QHPHQ�HQ�JRHG� 
SDVVHQGH�VFKRHQHQ�]HHU�YDQ�EHODQJ�� 
 
,V�GLW�KHUNHQEDDU"� 
'H�SRGRWKHUDSHXWHQ�YDQ�3RGRWKHUDSLH�6PXOGHUV�KHOSHQ�X�JUDDJ�� 
7HO������������� 

$QWHQQH�MXQL����� 

�� 

9LWDOLWHLWVGDJHQ�YDQ�.%2-5RRVHQGDDO�HQ�$/(&2 
 
'H�.%2-5RRVHQGDDO�9LWDOLWHLWVGDJHQ�LQ�VDPHQZHUNLQJ�PHW�$OHFR�
RS����HQ����DSULO�ZDUHQ�HHQ�JURRW�VXFFHV�� 
(U�ZDUHQ�UXLP�����DDQPHOGLQJHQ�YRRU�GH]H�WZHH�GDJHQ��YHUGHHOG�
RYHU���GDJGHOHQ� 
 
*HGXUHQGH�GH�RSHQLQJVWRHVSUDDN�JDI�1LHN�6FKHWV��$OHFR��XLWOHJ�
RYHU�KHW�GRHO�YDQ�GH]H�GDJ�PHW�EHKXOS�YDQ�GH� 
9LWDOLWHLWVVFKLMI�YDQ���� 
+LM�EHVWHGH�RRN�VSHFLILHN�DDQGDFKW�DDQ�ZDW�YRHGLQJ�HQ�GH�PHQWDOH�
JHVWHOGKHLG�YRRU�LQYORHG�NXQQHQ�XLWRHIHQHQ�RS�RQ]H�JH]RQGKHLG� 
 
*HRUJH�%ROPHUV��.%2��YHUZHONRPGH�GH�GHHOQHPHUV�QDPHQV� 
.%2-5RRVHQGDDO�HQ�OLFKWH�WRH�ZDW�.%2�YRRU�RQ]H�VHQLRUHQ�NDQ�
EHWHNHQHQ�LQ�KHW�NDGHU�YDQ�9LWDOLWHLW��RQ]H�RYHULJH�DFWLYLWHLWHQ�HQ�
JDI�HHQ�JRHGH�WLS�PHW�HHQ�UHFHSW�YRRU�HHQ�HLZLWULMNH�VPRRWKLH� 
 
+HW�GRHO�ZDV�RP�GH�GHHOQHPHUV�XLW�GH�UHJLR�5RRVHQGDDO�LQ]LFKW�WH�
JHYHQ�LQ�KXQ�I\VLHNH�PRJHOLMNKHGHQ��PDDU�RRN�LQ�KXQ�PHQWDOH� 
JH]RQGKHLG��YRHGLQJ�HQ�OHHIVWLMO�� 
(HQ�VRRUW�6HQLRUHQ�$3.�� 
2P�KLHU�DFKWHU�WH�NRPHQ�ZHUG�HU�LQ�NOHLQH�JURHSMHV�HHQ�ILWKHLGVWHVW�
JHGDDQ�RS�KHW�JHELHG�YDQ�NUDFKW��VWDELOLWHLW��XLWKRXGLQJVYHUPRJHQ��
PRELOLWHLW�HQ�FR|UGLQDWLH�� 
+%2�VWXGHQWHQ�6SRUWNXQGH�XLW�=HHODQG�HQ�(LQGKRYHQ�KLHOSHQ�PHW�
GH�XLWYRHULQJ�YDQ�GH�RHIHQLQJHQ�� 
*HGXUHQGH�KHW�GDJGHHO�ZDV�HU�RRN�QRJ�GH�JHOHJHQKHLG�RP�HHQ�
YUDJHQOLMVW�LQ�WH�YXOOHQ�RYHU�GH�PHQWDOH�FRQGLWLH�HQ�GH�YRHGLQJ�� 
'H�XLWVODJ�YDQ�GH�ILWKHLGVWHVW�ZHUG�GRRU�PLGGHO�YDQ�HHQ�FHUWLILFDDW�
DDQ�GH�GHHOQHPHUV�XLWJHGHHOG��ZDDU�YHOHQ�WURWV�PHH�KXLVZDDUWV�
NHHUGHQ�� 
+HW�WRWDOH�RQGHU]RHN��LQFOXVLHI�GH�XLWVODJ�YDQ�GH�YUDJHQOLMVW��]DO�GH�
VHQLRUHQ�ODWHU�GRRU�$OHFR�SHUVRRQOLMN�ZRUGHQ�WRHJH]RQGHQ�PHW�
HHQ�DGYLHV�HQ�GH�PRJHOLMNKHGHQ�RP�KHW�OLFKDDP�9LWDDO�HQ�)LW�WH�
KRXGHQ� 
 
 



.%2-5RRVHQGDDO 

�� 

7RW�VORW�ZHUGHQ�ZH�RS�GH�GRQGHUGDJPLGGDJ�YHUUDVW�GRRU� 
=XLG:HVW�79�GLH�RSQDPHQ�NZDPHQ�PDNHQ�HQ�ZH�GH�YROJHQGH�
GDJ�WKXLV�RS�WY�ELM�=XLG:HVW�8SGDWH�NRQGHQ�EHNLMNHQ� 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
9HUVODJ�RSWUHGHQ�-HINH�'R�HQ�6WDINH�5H 
 
:DW�KHEEHQ�ZH�JHQRWHQ�YDQ�KHW�RSWUHGHQ�YDQ� 
-HINH�'R�HQ�6WDINH�5H� 
2S�GRQGHUGDJ����PHL�KHEEHQ�GH]H�%HOJHQ�RQV�JHWUDNWHHUG�RS�
HHQ�SOH]DQWH�PLGGDJ�PHW�OHXWLJH�DFWV�HQ�YRRUWUHIIHOLMN� 
DFFRUGHRQPX]LHN��9RRUDO�KHW�RSWUHGHQ�YDQ�-HINH�'R�ZDV�KLODULVFK��
'H�EH]RHNHUV�NZDPHQ�QLHW�XLWJHODFKHQ�RP�]LMQ�YHUPDNHOLMNH� 
IUDWVHQ��+LM�ZLVW�LHGHUHHQ�JRHG�DDQ�GH�JDQJ�WH�NULMJHQ� 
(U�ZHUG�YRORS�PHHJH]RQJHQ�PHW�GH�EHNHQGH�OLHGMHV�HQ�GH�LQ]HW�
YDQ�GH�YHUVFKLOOHQGH�DWWULEXWHQ�ZDV�HHQ�VFKRW�LQ�GH�URRV�� 
:DW�NRQGH�]LM�GD�DOOHPDDO�JRH�KH�� 
'D�KDGGH�ZH�QRJ�QLH�PHHJHPDHNW� 
'H�PLGGDJ�YORRJ�RP�HQ�GH�KHUHQ�NRPHQ�]HNHU�LQ�DDQPHUNLQJ�YRRU�
HHQ�YROJHQG�RSWUHGHQ� 

$QWHQQH�MXQL����� 

�� 

%UHQJ�OHWWHUV�XLW�GH�SX]]HO�RYHU�QDDU�GH�KRNMHV�PHW�KHW� 
FRUUHVSRQGHUHQGH�QXPPHU� 
 
+RUL]RQWDDO�� � HHQVWHPPLJ� � JHQHHVPLGGHO� �� YHUJURRWJODV�
�� ILMQ�ZHHIVHO��� ZHQN��� JHQHHVPLGGHO��� VWHUUHQEHHOG��� KHNV�
�� YRRU]HWVHO� �� HHWJHUHL� �� DFKWHU� �� QDXZ� �� VLJDDU�
�� QDDOGERRP� �� PLMQV� LQ]LHQV� �� RQ]HV� LQ]LHQV�
�� ODQGERXZZHUNWXLJ��� HQ�GHUJHOLMNH��� DXWRVWDOOLQJ��� GHHO�Y�H��
EUHXN��� SUHW� �� QDJHVODFKW� �� YHUERUJHQ� �� DUWV� �� IDPLOLHOLG�
�� RQGHURIILFLHU��� ELMZRRUG��� JHWLMGH��� UDWHOSRSXOLHU��� ZHUNOXVW�
�� SO�� LQ�*HOGHUODQG��� GH� OH]HU� KHLO��� QDXZH� VWUDDW��� HHUVWH�
NZDUWLHU��� YURXZHOLMN�GLHU��� YUXFKW��� PXXUKROWH��� ZRRQVFKLS�
�� SO��LQ�/LPEXUJ��� GUDDLNRON��� YHUGRYLQJ��� $IULNDDQ� 
 
 

 



.%2-5RRVHQGDDO 

�� 

,QIRUPDWLH�RYHU�GH�OHGHQ 
 
=LM�GLH�RQV�RQWYLHOHQ� 
+U��+�3�0��YDQ�GHU�:ROI 
+U��-��%XLMVHQ 
0Z��'�'��/RHQKRXW�-�YDQ�GHQ�%HUJK 
+U��$��5HQV 
+U��-��YDQ�GHU�=DQG� 
0Z��-�&�-�Y�G��6FKRRW�-�+DVDDUW 
 'DW�]LM�PRJHQ�UXVWHQ�LQ�YUHGH 
 
1LHXZH�OHGHQ� 
+U��%�0�5�YDQ�GHU�+HLMGHQ 
0Z��5�(��YDQ�GHU�+HLMGHQ�-�'RQGHUV 
+U��3�-�0��YDQ�+RRLMGRQN 
0Z��&�$�0��YDQ�+RRLMGRQN�-�6XLMNHUEXLMN 
0Z��5��/DPEUHJWV 
+U��-�%RV 
0Z��(�3��YDQ�0HHO�-�5LMSHUV 
0Z��$�0��-RQJHQHOHQ 
+U��5��:DJHQYRRUGH 
0Z��$�$�0��%UDDW 
0Z��$�7��YDQ�GHQ�%HUJK�-�%HHN 
-�$��GH�:LW 
/�0��GH�:LW�-�0DJLHOVH 
+U��-��9HUPHXOHQ 
+U��/��9HUPHXOHQ�-�YDQ�6QHN 
 
 
9HUWLFDDO�� � XLWHUVW� � KRJH� EHUJ� � QXPHUR� � ROP� � QDUHGH�
� XLWVWDONDVW� � NRUWH� WLMG� � RXGH� OHQJWHPDDW� �� VFKHHSVYORHU�
�� GRRU� ZDWHU� RPJHYHQ� ODQG��� LQWLHP��� SODQW��� VRRUW� DSSHO�
�� VFKDQGH��� SDDUGHQNUDFKW��� ILHU��� VHOHFWH�JURHS� 
�� RS� GH� ZLM]H� YDQ� �� (QJHOV� ELHU� �� KDDUNUXO� �� URHP�
�� ZHUSVWULN� �� ODULH� �� WHVW� �� ZDSHQ� �� KHUNRPVW�
�� VFKHHSVXLWUXVWHU� �� YUXFKW� �� VODJLQVWUXPHQW� �� ]DQJQRRW�
�� (XURSHDDQ� �� YRJHO� �� YUHHPGH� PXQW� �� SDSHJDDL�
�� SHUVRQDO�FRPSXWHU��� YRJHOSURGXFW� 
 

$QWHQQH�MXQL����� 

�� 

 
: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� 

 



.%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�MXQL����� 

�� 

,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���������� 
 
� 


