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

(HQ�RSOHWWHQGH�OH]HU�KHHIW�PLVVFKLHQ�LQ�GH�JDWHQ�GDW�GH]H� 
$QWHQQH�GH�XLWJDYH�YDQ�GH�PDDQG�GHFHPEHU�LV�HQ�GDW�KHW�EHVWXXU�
HQ�LN�X�JHHQ�SUHWWLJH�)HHVWGDJHQ�WRH�ZHQVHQ� 
 
'DW�GRHQ�ZH�PHW�UHGHQ�ZDQW�GH�XLWJDYH�YDQ�-DQXDUL������NULMJW�X�
DO�YRRU�GH�IHHVWGDJHQ�LQ�GH�EXV��'XV�GDQ�KHEEHQ�ZH�QRJ�DOOH�WLMG�
RP�X�3UHWWLJH�)HHVWGDJHQ�HQ�HHQ�JRHG�EHJLQ�YDQ������WRH�WH�
ZHQVHQ� 
(Q�GH�KRRS�GDW�ZH�LQ������ZHHU�³QRUPDDO´�NXQQHQ�JDDQ�OHYHQ�HQ�
ZLM��YDQ�.%2-5RRVHQGDDO��ZHHU�LHWV�NXQQHQ�RUJDQLVHUHQ� 
� 
,N�ZHQV�X�YHHO�OHHVSOH]LHU�PHW�GH]H�$QWHQQH�   
 
    �����������-RODQGD�2RVWHUERV�-�YDQ�3XO��� 

,QOHYHUHQ�YDQ�GH�NRSLM�YRRU�GH�YROJHQGH�$QWHQQH� 
YyyU����GHFHPEHU������RS�KHW 
 
5HGDFWLHDGUHV 
 
-RODQGD�2RVWHUERV��%DQGHOLHUVEHUJ����������6%�5RRVHQGDDO�� 
/HW�RS�QLHXZH�(-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��9��/HHXZHQKRHNODDQ����������%'�5RRVHQGDDO� 
7HO����-����������(-PDLO��OHGHQDGP�NER�URRVHQGDDO#JPDLO�FRP 

$QWHQQH��GHFHPEHU����� 

� 

 .HUVWPLV����� 
 
0LM�ZHUG�JHYUDDJG�DOV�JHHVWHOLMN�DGYLVHXU�HHQ�VWXNMH�WH�VFKULMYHQ�
RYHU�HQ�YRRU�.HUVWPLV��,N�]HL�GDDU�VSRQWDDQ�MD�RS��PDDU�ZDW�LN�RRN�
SUREHHUGH�KHW�OXNWH�QLHW� 
.HUVWPLV��KRRS��YUHGH��JHOXN��JH]HOOLJKHLG�HQ�JRHGH�ZLO�ZDV�RRN�
QLHW�JHQRHJ��6WHHGV�ZHHU�GDQVWH�KHW�YRRU�PLMQ�RJHQ��&2521$� 
'DDUYDQGDDQ�GLW�PLVVFKLHQ�DOWHUQDWLHI�NHUVWVWXN��PHW�KXOS�HQ� 
LQVSLUDWLH�YDQ�6XVDQ�%ODQFR��'XV�HHQ�EHHWMH�YDQ�PH]HOI�HQ�HHQ�
EHHWMH�YDQ�0DJJL� 
,N�ZLO�EHJLQQHQ�ZDDU�LN�RRN�PHH�ZLO�HLQGLJHQ��LN�ZHQV�RQV�DOOHQ 
HHQ�KHOH�KRRS�KRRS�HQ�QLHWWHJHQVWDDQGH�DOOHV��HHQ�]DOLJ� 
.HUVWIHHVW««««��RRLW�NRPW�KHW�JRHG�HQ�YRRU�GLHJHQHQ�YRRU�ZLH�
KHW�ZHO�HHQV�XLW]LFKWORRV�LV�RI�OLMNW��YUHGH�LQ�GH�YROVWH�]LQ�YDQ�KHW�
ZRRUG��YUHGH�PHW�HQ�YRRU�MH]HOI�HQ�YRRU�DOOH�PHQVHQ�YDQ�JRHGH�
ZLO��0DDU�ODDW�LN�DDQ�KHW�YHUKDDO�EHJLQQHQ� 
 
+HW�ZDV�EHJLQ�����«««�� 
'H�PHQVHQ�KDGGHQ�HHQ�ODQJH�GRQNHUH�ZLQWHU�DFKWHU�GH�UXJ�� 
)HEUXDUL�ZDV�HHQ�KHOH�RQUXVWLJH�PDDQG�JHZHHVW�PHW�YHHO�VWRUPHQ�
HQ�YHHO�UHJHQ��'H�QDWXXU�ZDV�RQUXVWLJ�DOVRI�]H�GH�PHQVHQ�LHWV� 
ZLOGH�YHUWHOOHQ��DOVRI�]H�GH�PHQVHQ�HUJHQV�YRRU�ZLOGH� 
ZDDUVFKXZHQ«««��(Q�WRHQ�ZHUG�KHW�PDDUW� 
 
+HW�ZDV�PDDUW�����««�HQ�ODWHU�QRJ�HHQV� 
'H�VWUDWHQ�ZDUHQ�OHHJ��GH�PHHVWH�ZLQNHOV�ZDUHQ�JHVORWHQ��GH�
PHHVWH�DXWR¶V�VWRQGHQ�ODQJV�GH�NDQW�YDQ�GH�ZHJ��GH�PHQVHQ� 
NZDPHQ�ELMQD�QLHW�PHHU�EXLWHQ�HQ�GDW�RYHU�GH�KHOH�ZHUHOG��ODQGHQ�
JLQJHQ�RS�VORW��GH�PHQVHQ�NRQGHQ�QLHW�JHORYHQ�GDW�GLW�JHEHXUGH��
KHW�ZDV�]R�VXUUHDOLVWLVFK��,HGHUHHQ�ZLVW�ZDW�HU�DDQ�GH�KDQG�
ZDV««««�� 
0DDU�GH�OHQWH�ZLVW�KHW�QLHW��(Q�GH�EORHPHQ�EOHYHQ�EORHLHQ��(Q�GH�
]RQ�VFKHHQ«��'H�HHUVWH�PRRLH�OHQWHGDJ�VLQGV�ODQJH�WLMG�EUDN�DDQ��
(Q�GH�]ZDOXZHQ�NZDPHQ�WHUXJ��+HW�ZHUG�ODWHU�GRQNHU�HQ� 
¶V�RFKWHQGV�NZDP�KHW�OLFKW�YURHJ�GRRU�GH�UDPHQ� 
 
+HW�ZDV�PDDUW�����««�HQ�ODWHU�QRJ�HHQV� 
'H�MRQJHUHQ�VWXGHHUGHQ�RQOLQH�YDQXLW�KXLV��.LQGHUHQ�VSHHOGHQ� 
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RQYHUPLMGHOLMN�YRRUDO�LQ�KXLV��3XEHUV�YHUYHHOGHQ�]LFK��RXGHUV� 
ZLVWHQ�QLHW�ZDW�WH�GRHQ��0HQVHQ�NZDPHQ�DOOHHQ�HYHQ�EXLWHQ�RP�
ERRGVFKDSSHQ�WH�GRHQ�RI�GH�KRQG�XLW�WH�ODWHQ��%LMQD�DOOHV�ZDV� 
JHVORWHQ��=HOIV�NDQWRUHQ��KRWHOV�UHVWDXUDQW�HQ�EDUV��0HQVHQ� 
PRHVWHQ�YDQXLW�KXQ�HLJHQ�KXLV�JDDQ�ZHUNHQ��2QGHUQHPHUV� 
NZDPHQ�LQ�GH�SUREOHPHQ��'H�PHHVWH�NLQGHUHQ�NRQGHQ�QLHW�PHHU�
QDDU�VFKRRO��(U�ZDV�LQHHQV�QLHW�JHQRHJ�UXLPWH�YRRU�LHGHUHHQ�LQ�
]LHNHQKXL]HQ��RSHUDWLHV�HQ�RQGHU]RHNHQ�ZHUGHQ�XLWJHVWHOG�� 
,HGHUHHQ�ZLVW�KHW««0DDU�GH�OHQWH�ZLVW�KHW�QLHW�HQ�KHW�RQWVSURRW��
(Q�GUDDLGH�RQYHUVWRRUEDDU�KDDU�MDDUOLMNVH�SURJUDPPD�DI�� 
=H�VFKRQN�RQV�KDDU�PRRLVWH�EORHPHQ�HQ�KDDU�KHHUOLMNVWH�JHXUHQ��
(Q�GH�KHUIVW�ZDV�RRN�KHUIVWLJ� 
 
+HW�ZDV�PDDUW�����««�HQ�ODWHU�QRJ�HHQV� 
,HGHUHHQ�]DW�WKXLV�LQ�TXDUDQWDLQH�RP�JH]RQGKHLGVUHGHQHQ�RI� 
SUHYHQWLHI��6RPPLJH�PHQVHQ�PRFKWHQ�QLHW�PHHU�QDDU�KXQ�ZHUN��
DQGHUHQ�PRHVWHQ��(ONDDU�RPKHO]HQ��NXVVHQ�RI�HHQ�KDQG�JHYHQ�
ZDV�LQHHQV�HHQ�EHGUHLJLQJ��,HGHUHHQ�PRHVW�IOLQN�DIVWDQG�WRW�HONDDU�
EHZDUHQ��KHW�ZDV�DIVFKXZHOLMN��$OOHUOHL�OHXNH�GLQJHQ�JLQJHQ�QLHW�
PHHU�GRRU��GDDU�ZHUG�HHQ�VWUHHS�GRRUJH]HW�HQ�QLHPDQG�ZLVW� 
ZDQQHHU�GDW�ZHHU�NRQ�� 
0HQVHQ�ZHUGHQ�EHSHUNW�LQ�KXQ�YULMKHLG��WHUZLMO�HU�YUHGH�ZDV�� 
2YHU�GH�KHOH�ZHUHOG�ZHUGHQ�PHQVHQ�]LHN�HQ�KHW�ZDV�EHVPHWWHOLMN��
(U�ZDV�LVRODWLH��]LHNWH�HQ�SDQLHN��7RHQ�ZHUG�GH�DQJVW�SDV�HFKW���
(Q�GH�GDJHQ�]DJHQ�HU�DOOHPDDO�KHW]HOIGH�XLW�� 
(Q�GH�ZHNHQ�GXXUGHQ�LQHHQV�YHHO�ODQJHU��(Q�LHGHUHHQ�KRRSWH�GDW�
HU�QLHW�QyJ�PHHU�VWUHQJHUH�PDDWUHJHOHQ�]RXGHQ�YROJHQ��,HGHUHHQ�
ZLVW�ZDW�HU�JHEHXUGH«��0DDU�GH�OHQWH�ZLVW�KHW�QLHW�HQ�GH�UR]HQ�
EOHYHQ�EORHLHQ��'H�PDJQROLD�VWRQG�LQ�NQRS��'H�YRJHOWMHV�EHJRQQHQ�
DDQ�KXQ�QHVWMHV�HQ�KHW�ZHUG�ODWHU�JHZRRQ�KHUIVW� 
 
(Q�WRHQ«� 
+HW�SOH]LHU�YDQ�NRNHQ�HQ�VDPHQ�HWHQ�ZHUG�KHURQWGHNW��,HGHUHHQ�
JDI�HONDDU�WLSV�RYHU�OHXNH�GLQJHQ�GLH�MH�PHW�MH�NLQGHUHQ�NDQ�GRHQ��
(U�ZDV�PHHU�WLMG�RP�WH�VFKULMYHQ�HQ�WH�OH]HQ��PHQVHQ�OLHWHQ�KXQ�
IDQWDVLH�GH�YULMH�ORRS�HQ�YHUYHOLQJ�RQWVSURRW�LQ�FUHDWLYLWHLW�� 
6RPPLJH�OHHUGHQ�HHQ�QLHXZH�WDDO��6RPPLJH�RQWGHNWHQ�NXQVW�� 
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6RPPLJHQ�RQWGHNWHQ�GDW�]H�QLHW�pFKW�OHHIGHQ�HQ�YRQGHQ�GH�ZHJ�
QDDU�]LFK]HOI�WHUXJ��$QGHUHQ�ERGHQ�DDQ�RP�YRRU�NZHWVEDUH� 
PHQVHQ�ERRGVFKDSSHQ�WH�GRHQ�RI�WH�NRNHQ��,HGHUHHQ�ZLVW�LQHHQV�
ZDW�HHQ�´YLWDDO�EHURHS´�ZDV��GH]H�PHQVHQ�ZHUGHQ�KHOGHQ��]H�ZHU�
GHQ�PHHU�JHZDDUGHHUG�GDQ�RRLW�� 
$QGHUHQ�JLQJHQ�RS�DIVWDQG�PX]LHN�PHW�HONDDU�PDNHQ�RI�]LQJHQ�RP�
RS�GH]H�PDQLHU�VDPHQ�WH�]LMQ��'H�RYHUKHLG�JLQJ�EHGULMYHQ�HQ� 
]HOIVWDQGLJHQ�KHOSHQ�]RGDW�]H�QLHW�IDLOOLHW�]RXGHQ�JDDQ�RI�PHQVHQ�
]RXGHQ�PRHWHQ�RQWVODDQ��*HSHQVLRQHHUG�]RUJSHUVRQHHO�ERRG�
]LFK]HOI�DDQ�RP�WH�KHOSHQ�LQ�GH�]RUJ��8LW�DOOH�KRHNHQ�NZDPHQ� 
YULMZLOOLJHUV��LHGHUHHQ�ZLOGH�LHWV�GRHQ�� 
2P�������XXU�V¶�DYRQGV�JLQJHQ�PHQVHQ�XLW�DOOHUOHL�ODQGHQ�NODSSHQ�
YRRU�DOOH�DUWVHQ��YHUSOHHJNXQGLJHQ�HQ�]RUJSHUVRQHHO�GLH�NHLKDUG�
DDQ�KHW�ZHUN�ZDUHQ�RP�LQ�GH�]RUJ�DOOHV�GUDDLHQGH�WH�KRXGHQ� 
+HW�ZDV�KHW�MDDU�ZDDULQ�PHQ�KHW�EHODQJ�YDQ�JH]RQGKHLG�HQ� 
YHUELQGLQJ��YDQ�VDDPKRULJKHLG��YDQ�VRFLDOH�FRQWDFWHQ�HQ� 
PLVVFKLHQ�RRN�YDQ�]LMQ�URHSLQJ�EHZXVW�ZHUG��GLW�GHHG�LHWV�PHW�KHW�
FROOHFWLHYH�EHZXVW]LMQ��GLW�GHHG�LHWV�PHW�DOOH�PHQVHQ«� 
(Q�GH�HFRQRPLH�JLQJ�ELMQD�NRSMH�RQGHU��PDDU�VWRSWH�QLHW��KHW�YRQG�
]LFK]HOI�RSQLHXZ�XLW� 
+HW�ZDV�KHW�MDDU�ZDDULQ�GH�ZHUHOG�OHHN�WH�VWRSSHQ��KHW�MDDU�ZDDULQ�
ZH�PHW�HONDDU�LQ�GH�JHVFKLHGHQLVERHNHQ�]RXGHQ�NRPHQ�� 
'DW�ZLVWHQ�ZH�DOOHPDDO«� 
(Q�GH�OHQWH�ZLVW�KHW�QLHW��GH�KHUIVW�ODWHU�RRN�QLHW��(Q�GH�EORHPHQ�
EOHYHQ�EORHLHQ�HQ�GH�ERPHQ�OLHSHQ�XLW�HQ�GH�EODGHUHQ�YLHOHQ�ODWHU�
DI��+HW�ZHUG�VWHHGV�ZDUPHU«��+HW�ZHUG�VWHHGV�NRXGHU«� 
 
(Q�WRHQ�NZDP�GH�GDJ�YDQ�GH�EHYULMGLQJ��'DW�LV�WHQPLQVWH�ZDW�ZH�
DOOHPDDO�KRSHQ��'H�PHQVHQ�NHNHQ�WY�HQ�GH�SUHPLHU�YHUWHOGH� 
LHGHUHHQ�GDW�GH�QRRGVLWXDWLH�YRRUELM�ZDV�� 
(Q�GDW�KHW�YLUXV�KDG�YHUORUHQ�� 
'DW�LHGHUHHQ�6$0(1�KDG�JHZRQQHQ��� 
(Q�WRHQ�JLQJ�LHGHUHHQ�GH�VWUDDW�RS«�PHW�WUDQHQ�LQ�GH�RJHQ«
]RQGHU�PDVNHUV�HQ�KDQGVFKRHQHQ«�GH�EXXUPDQ�ZHUG�JHNQXIIHOG��
DOVRI�KLM�HHQ�EURHU�ZDV��(Q�GH�ZHUHOG�ZDV�PRRLHU�HQ�OLHIGHYROOHU�
JHZRUGHQ� 
'DW�LV�WHQPLQVWH�ZDW�ZH�LQ�RQ]H�EHVWH�PRPHQWHQ�KRSHQ�� 
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(Q�GLH�KRRS�ZHQV�LN�RQV�DOOHQ�WRH��]RDOV�LN�LQ�KHW�EHJLQ�RRN�DO�]HL��
HHQ�KHOH�KRRS��KRRS�]RODQJ�HU�KRRS�LV��LV�HU�OHYHQ�RI�]RDOV�LN� 
HUJHQV�ODV��+HW�LV�PHW�KRRS�DOV�PHW�GH�ZHJHQ�YURHJHU�RS�KHW� 
SODWWHODQG��(HUVW�ZDV�HU�JHHQ�SDG�PDDU�DOV�YHHO�PHQVHQ�GH]HOIGH�
ULFKWLQJ�XLWORSHQ�HQ�GH]HOIGH�ZHJ�YROJHQ�RQWVWDDW�HU�YDQ]HOI�HHQ�
SDG� 
7RW�VORW�QRJ�GLW��ZDW�LN�DO�]R�YDDN�JH]HJG�KHE��PDDU�GDQ�LQ�UXVWLJHU�
WLMGHQ��PDDU�GDW�JHOGW�RRN�QX�QRJ��QD�LHGHUH�*RHGH�9ULMGDJ�NRPW�HU�
HHQ�3DVHQ� 
 
,N�ZHQV�X�DOOHQ�YHHO�VWHUNWH�HQ�VDDPKRULJKHLG�WRH��YRRUDO�GLHJHQHQ�
GLH�KHW�]ZDDUVW�JHWURIIHQ�ZRUGHQ�HQ�QLHWWHJHQVWDDQGH�DOOHV�GXUI�LN�
WRFK�WH�HLQGLJHQ�PHW� 
 
((1�=$/,*�.(567)((67�(1 
((1�+22392/�1,(8:-$$5� 
 
(Q�YRRUDO�KRSHQ�KRRS«� 
 
3DVWRU�&ODXGH�&RYHPDHNHU� 
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&RQWULEXWLH����� 
 
,Q�GH�ODDWVWH�$OJHPHQH�/HGHQ�9HUJDGHULQJ�YDQ�RNWREHU������LV�GH�
FRQWULEXWLH�YRRU�������YDVWJHVWHOG�RS�¼�������SHU�OLG� 
 
'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�LQ�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 
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%HULFKW�YDQ�GH�$FWLYLWHLWHQFRPPLVVLH 
 
%HVWH�OHGHQ�YDQ�.%2-�5RRVHQGDDO�� 
 
�����LV�HHQ�MDDU�RP�QRRLW�WH�YHUJHWHQ�� 
:H�KHEEHQ�QD�IHEUXDUL�JHHQ�HQNHOH�DFWLYLWHLW�PHHU�NXQQHQ� 
RUJDQLVHUHQ� 
:H�KDGGHQ�RQV�]R�YHUKHXJG�RS�KHW�SURJUDPPD� 
'XV�JHHQ�WRQHHO�YDQ�GH�9UROLMNH�6SHOHUV��JHHQ�RSWUHGHQ�YDQ� 
¶W�&UDH\HQHVW�HQ�YDQ�-HINH�'R�HQ�6WDINH�5H��JHHQ�ELQJR¶V�HQ 
PX]LHNPLGGDJHQ�YDQ�3OHVMEHN�HQ�KHW�0DWLQHH-�RUNHVW�� 
2RN�KHW�6LQWHUNODDVIHHVW�HQ�GH�0LGGDJ�LQ�.HUVWVIHHU�JDDQ�KHODDV�
DDQ�RQV�YRRUELM��:DW�MDPPHU�DOOHPDDO�� 
:H�KHEEHQ�YRRUDO�KHW�PLGGDJMH�XLW��KHW�JH]HOOLJ�VDPHQ]LMQ� 
HUJ�JHPLVW� 
+HODDV�KHW�FRURQD-YLUXV�KHHIW�RQV�ODQG�RS�]LMQ�NRS�JH]HW�HQ�DOOHHQ�
GRRU�JRHGH�PDDWUHJHOHQ�NXQQHQ�ZH�RQV�OHYHQ�ZHHU�ODQJ]DDP� 
RSSDNNHQ� 
2S�GLW�PRPHQW�LV�HU�QRJ�RQ]HNHUKHLG�RYHU�KHW�YHUORRS�YDQ�GH]H�
VLWXDWLH�HQ�GDDURP�NXQQHQ�ZH�QRJ�QLHWV�SODQQHQ�� 
7RFK�NLMNHQ�ZH�XLW�QDDU������� 
0LVVFKLHQ�NXQQHQ�ZH�X�GDQ�YHUZHONRPHQ�ELM�HHQ�YDQ�RQ]H� 
DFWLYLWHLWHQ��:HHU�HHQ�JH]HOOLJH�PLGGDJ�PHW�HONDDU� 
:H�ZHQVHQ�X�DOOHQ�HHQ�JRHGH�JH]RQGKHLG��]RUJ�JRHG�YRRU�X]HOI�
HQ�XZ�GLHUEDUHQ�HQ�KRSHOLMN�WRW�JDXZ� 
 
$FWLYLWHLWHQFRPPLVVLH�.%2-�5RRVHQGDDO 
 

$QWHQQH��GHFHPEHU����� 

�� 

�5LMEHZLMVNHXULQJHQ 
 

· :LMNFHQWUXP�GH�%HUJVSLO������������������������������ 
7ROEHUJFHQWUXP���� 
�����+.�5226(1'$$/ 
&RQWDFW�2QOLQH�DIVSUDDN�YLD ZZZ�YRRU-NHXU�QO �X�ZRUGW�
VWDSVJHZLMV�JHKROSHQ� 
9UDJHQ�NXQQHQ�JHVWHOG�ZRUGHQ�YLD LQIR#YRRU-NHXU�QO RI�
HYHQWXHHO�YLD�GH�YRLFHPDLO�YDQ����-���������X�ZRUGW�DOWLMG�
WHUXJJHEHOG� 
'H�NRVWHQ�YRRU�GH�NHXULQJ�]LMQ�YDVWJHVWHOG�RS�¼����- 

 
· 'KU�6��=ZHOHI 

+HLOLJ�+DUW�3OHLQ��� 
�����5(�5226(1'$$/ 
7HOHIRRQ������–������ 

 
· 2RN�NXQW�X�DOWLMG�HHQ�DIVSUDDN�PDNHQ�PHW�HHQ�SODDWVHOLMNH�

KXLVDUWV 
 

 
'H�6WDPWDIHOV�EOLMYHQ�RSHQ���������������� 
 
:H�KHEEHQ�JRHG�QLHXZV��GH�6WDPWDIHOV�EOLMYHQ�RSHQ� 
.RPW�X�JDXZ�HHQ�NHHU�ODQJV�YRRU��HHQ�SUDDWMH��HHQ�VSHO�� 
EHZHJHQ� RI�HHQ�DQGHUH�DFWLYLWHLW" 
'H�NRIILH�VWDDW�DOWLMG�NODDU��(ONH�ZHUNGDJ YDQ������X�WRW������X 
 
6WDPWDIHO�:LHNHQGDHO 
.DOVGRQNVHVWUDDW�����5RRVHQGDDO 
6WDPWDIHO�'H�%ORHPVFKHYDHUW���WLMGHOLMN�%RYHQGRQN���� 
%RYHQGRQN�����5RRVHQGDDO  
6WDPWDIHO�:DWHUODQG 
&LWURHQEHUJ����5RRVHQGDDO 
 
/HW�RS��UHVHUYHUHQ�LV�YHUSOLFKW�YLD� 
���–�������������� LQIR#VWDPWDIHOURRVHQGDDO�QO� 



.%2-5RRVHQGDDO 

�� 

%HULFKW�YDQ�.%2-%UDEDQW 
 
,Q�GH�2QV�YDQ�GH]H�PDDQG�YLQGW�X�LQIRUPDWLH�RYHU�GH�FROOHFWLHYH�
]RUJYHU]HNHULQJ�ELM�9*=�YLD�.%2-%UDEDQW� 
 
2RN�QLHXZ�LV�GDW�HU�HHQ�VDPHQZHUNLQJ�PHW�&HQWUDDO�%HKHHU�LV 
JHNRPHQ�YRRU�DQGHUH�YHU]HNHULQJHQ� 
 
2QV�3ULM]HQIHVWLYDO� 
9HUGHU�ZLOOHQ�ZLM�X�ZLM]HQ�RS�³2QV�3ULM]HQIHVWLYDO´�ZDDURYHU�LQ�GH�
YRULJH�HQ�RRN�LQ�GH�YROJHQGH 2QV ZRUGW�JHVFKUHYHQ�� 
'H]H�ZLQ-DFWLH�LV�JHRUJDQLVHHUG�GRRU�RQ]H�SDUWQHURUJDQLVDWLH�LQ�
RYHUOHJ�PHW�RQV�� 
2PGDW�ZLM�JHHQ��H-PDLO�DGUHVVHQ�YDQ�OHGHQ�YHUVWUHNNHQ�DDQ� 
GHUGHQ��ZLO�RQ]H�SDUWQHU�JUDDJ�YLD�GH�ZLQ-DFWLH�]RYHHO�PRJHOLMN�
DGUHVVHQ�YHU]DPHOHQ�YRRU�GH�QLHXZVEULHI�2QV�/HGHQYRRUGHHO��
9DQGDDU�GDW�YDQ�GHHOQHPHUV�ZRUGW�JHYUDDJG�]LFK�LQ�WH�VFKULMYHQ�
YRRU�GH�QLHXZVEULHI� 
/HGHQ�GLH�JHHQ�H-PDLODGUHV�KHEEHQ�HQ�WRFK�JUDDJ�ZLOOHQ� 
GHHOQHPHQ�DDQ�2QV�3ULM]HQIHVWLYDO��NXQQHQ�RQ]H� 
.%2-NODQWHQVHUYLFH�EHOOHQ�RS������������������+XQ�QDDP�ZRUGW�
GDQ�JHUHJLVWUHHUG�HQ�]R�GLQJHQ�]H�DOVQRJ�PHH�QDDU�HHQ�SULMV� 
2RN�OHGHQ�GLH�ZHO�HHQ�H-PDLODGUHV�KHEEHQ��PDDU�KXOS�QRGLJ� 
KHEEHQ��NXQQHQ�QDDU�GLW�QXPPHU�EHOOHQ��'H�PHGHZHUNHUV�YDQ�GH�
.%2-NODQWHQVHUYLFH�KHOSHQ�JUDDJ�HQ�GRHQ�]R�QRGLJ�GH�UHJLVWUDWLH�
YRRU�KHQ�� 
'HHOQDPH�LV�PRJHOLMN�WRW�HQ�PHW����GHFHPEHU�������HQ�XLWHUDDUG�
LV�GH�.%2-NODQWHQVHUYLFH�DOOHHQ�EHUHLNEDDU�RS�ZHUNGDJHQ� 
  
 

$QWHQQH��GHFHPEHU����� 

�� 

3URMHFW�µ,N�YHUJHHW�MH�QLHW¶�JDDW�GRRU� 
 
,QZRQHUV�YDQ�5RRVHQGDDO�FUHDWLHI�DDQ�GH�VODJ�YLD� 
RSGUDFKWHQERHNMHV 
� 
+HW�SURMHFW�µ,N�YHUJHHW�MH�QLHW¶��HHQ�LQLWLDWLHI�YDQ�&XOWXXU&RPSDDQ�
HQ�&&�HGXFDWLH��NULMJW�HHQ�YHUYROJ��:DDU�GHHOQHPHUV�–�LQZRQHUV�
XLW�DOOH�KRHNHQ�YDQ�5RRVHQGDDO�HQ�GH�RPOLJJHQGH�GRUSHQ�-��HHUVW�
ZHNHOLMNV�HHQ�RSGUDFKW�DDQJHUHLNW�NUHJHQ��ZRUGHQ�QX�PHHUGHUH��
JHYDULHHUGH�HQ�FUHDWLHYH�RSGUDFKWHQ�JHEXQGHOG�LQ�HHQ�ERHN� 
 
,Q�GH�HHUVWH�ZHHN�YDQ�GHFHPEHU��LQ�GH�DDQORRS�QDDU�6LQWHUNODDV��
WUDSSHQ�ZH�DI�PHW�HHQ�EURFKXUH��'LW�LV�HHQ�YRRUSURHIMH�RS�KHW�
IHHVWHOLMNH�HQ�XLWJHEUHLGH�RSGUDFKWHQERHN�GDW�URQG�GH�NHUVWGDJHQ�
ZRUGW�XLWJHEUDFKW��%HLGH�XLWJDYHQ�ZRUGHQ�YHUVWXXUG�QDDU�GH�UHHGV�
EHNHQGH�GHHOQHPHUV�YDQ�KHW�SURMHFW�� 
'DDUQDDVW�ZRUGHQ�]RZHO�GH�EURFKXUH�URQG�6LQWHUNODDV�DOV�KHW� 
RSGUDFKWHQERHN�PHW�GH�NHUVWGDJHQ�KXLV�DDQ�KXLV�YHUVSUHLG�� 
WHJHOLMN�PHW�GH�5RRVHQGDDOVH�%RGH� 
 
1LHXZH�GHHOQHPHUV�ZRUGHQ�DDQJHPRHGLJG�]LFK�DDQ�WH�PHOGHQ�ELM�
&XOWXXU&RPSDDQ��GLW�NDQ�GRRU�WH�PDLOHQ�QDDU� 
LQIR#FXOWXXUFRPSDDQ�QO 
$OV�SUHVHQWMH�RQWYDQJHQ�QLHXZH�GHHOQHPHUV�HHQ�XQLHN�µ,N�YHUJHHW�
MH�QLHW¶-WDVMH��KHW�WDVMH�GDW�GH�µHHUVWH�OLFKWLQJ¶�GHHOQHPHUV�ELM�GH�
VWDUW�YDQ�KHW�SURMHFW�LQ�PDDUW�KHHIW�RQWYDQJHQ� 
 
0HHU�LQIRUPDWLH 
.LMN�YRRU�PHHU�LQIRUPDWLH�RS� 
ZZZ�FXOWXXUFRPSDDQ�QO�LN-YHUJHHW-MH-QLHW�RI�RS�
ZZZ�IDFHERRN�FRP�FXOWXXUFRPSDDQ͘� 
 
 



.%2-5RRVHQGDDO 

�� 

.%2-)LHWVOLHIKHEEHUV 
 
+HODDV�]LMQ�GLW�MDDU��GRRU�KHW�³&RURQD�YLUXV´�KHW�JH]DPHQOLMN�ILHWVHQ�
RS�GRQGHUGDJPLGGDJ�HQ�GH�ILHWVH[FXUVLHV�LQ�KHW�ZDWHU�JHYDOOHQ��
:H�KDGGHQ�PRRLH�ILHWVWRFKWHQ��PHW�HHQ�H[FXUVLH��YRRU�MXOOLH�LQ 
SHWWR�� 
 
/DWHQ�ZH�KRSHQ�GDW�KHW�JH]DPHQOLMN�ILHWVHQ�YROJHQG�MDDU�ZHO�ZHHU�
PRJHOLMN�LV��RRN�RS�GH�GRQGHUGDJPLGGDJ��:H�SUREHUHQ�GDQ�RRN�GH�
UHHGV�JHSODQGH�ILHWVH[FXUVLHV�YDQ������DOVQRJ�WH�YHUZH]HQOLMNHQ�� 
 
:LM�JDDQ�HUYDQ�XLW�GDW�LHGHUHHQ�RS�]LMQ�HLJHQ�PDQLHU��PHW�SDUWQHU��
YULHQG�RI�YULHQGLQ��WRFK�JHQRWHQ�KHHIW�YDQ�KHW�PRRLH�]RPHUZHHU�HQ�
HU�WRFK�PHW�GH�ILHWV�RS�XLW�LV�JHJDDQ� 
+HW�EHODQJULMNVWH�LV�EOLMI�LQ�EHZHJLQJ�HQ�EOLMI�JH]RQG� 
 
-DQ��7RRQ�HQ�1LFR 
 
 
 
 
 
,QIRUPDWLH�RYHU�GH�OHGHQ 
 
=LM�GLH�RQV�RQWYLHOHQ 
 
+U��$�-��0DQJHODDUV 
0Z��$��3HHWHUV�-�9HUPXQW 
0Z��'�0�(��6HS�-�9HUSDDOHQ 
0Z��0�'�)��0RO�-�1X\WHQ 
0Z��+�.RUWVPLW�-�6FKRRQHQ 
 'DW�]LM�PRJHQ�UXVWHQ�LQ�YUHGH 
 
1LHXZH�OHGHQ� 
 
0Z��0�(�(��*HHUVGDHOH�-�%XUP 
 

$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�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��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���������� 
 
� 


