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

-D��JHOXNNLJ�ZHHU�YHHO�LQIRUPDWLH��:DW�ILMQ�GDW�DOOHV�ZHHU�PDJ�� 
,N�KRRS�GDW�X�]LFK�YHLOLJ�YRHOW�HQ�PHH�NXQW�GRHQ�DDQ�GH� 
DFWLYLWHLWHQ��:DQW�HU�LV�ZHHU�YRRU�LHGHU�ZDW�ZLOV� 
%HKDOYH�DFWLYLWHLWHQ�LV�HU�RRN�LQIRUPDWLH��E�Y��RYHU�GH�ILHWVKHOP�HQ�
KHW�YHUOHQJHQ�YDQ�KHW�ULMEHZLMV� 
2I�ZDW�GHQNW�X�YDQ�HHQ�SUHVHQWDWLH�RYHU�³RXG�5RRVHQGDDO´�RI�HHQ�
OH]LQJ�RYHU�GH�.DSHOEHUJ� 
 
(Q�QDWXXUOLMN��]RDOV�YRULJH�NHHU�DO�EHORRIG��KHW�YRRUZRRUG�YDQ�RQ]H�
QLHXZH�YRRU]LWWHU� 
� 
,N�ZHQV�X�ZHHU�YHHO�OHHVSOH]LHU�PHW�GH]H�$QWHQQH�   
 
    �����������-RODQGD�2RVWHUERV���� 

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

� 

 9DQ�GH�YRRU]LWWHU 
 
2S�GH�MDDUYHUJDGHULQJ�KHEEHQ�ZH�DIVFKHLG�JHQRPHQ�YDQ� 
YRRU]LWWHU�$GD�2XGKRI��GDQNEDDU�YRRU�ZDW�]H�DOOHPDDO�YRRU�RQV�
KHHIW�JHGDDQ�LQ�GH�DIJHORSHQ�MDUHQ�HQ�KRH�]H�GDW�JHGDDQ�KHHIW� 
,Q�GH�SHULRGH�YRRU�]R¶Q�EHVWXXUVZLVVHO�]RHNW�KHW�EHVWXXU�LQWHQVLHI�
QDDU�HHQ�RSYROJHU��PDDNW�OLMVWMHV�PHW�QDPHQ��SROVW�GLH�PHQVHQ�
YRRU]LFKWLJ�HQ�NLMNW�ZHHU�YHUGHU� 
1D�RQ]H�YHUKXL]LQJ�QDDU�.RUWHQGLMN�EHQ�LN�PHWHHQ�ZHHU�OLG� 
JHZRUGHQ�YDQ�GH�.%2��RPGDW�RQ]H�HQHUJLH�JHOHYHUG�ZHUG�YLD�
.%2��0RRL�PHHJHQRPHQ��0DDU�MH�ZLOW�RRN�OLG�YDQ�HHQ�FOXE�]LMQ��
HONDDU�]LHQ��GLQJHQ�VDPHQ�GRHQ��'H�$QWHQQH�OHHV�LN�RRN�HQ�MH�]LHW�
GDQ�GDW�KHW�LQ�GH]H�WLMG�PRHLOLMN�]RHNHQ�LV�QDDU�QLHXZH�DFWLHYH�
PHQVHQ�HQ�QDDU�HONDDU�� 
'H�$QWHQQH�YDQ�IHEUXDUL�YUDDJW�HU�QRJ�VWHHGV�QDDU��GDQ�QHHP�MH�
GH�VWDS�RP�HHQV�WH�LQIRUPHUHQ�ELM�KHW�EHVWXXU�RI�]H�QRJ�DDQYXOOLQJ�
NXQQHQ�JHEUXLNHQ��9DQDI�GH�MDDUYHUJDGHULQJ�EHQ�LN�GH�QLHXZH�
YRRU]LWWHU��6RPV�NDQ�KHW�VQHO�JDDQ� 
:DW�&RURQD�RQV�LQ�LHGHU�JHYDO�KHHIW�JHOHHUG�LV�GDW�MH�HONDDU�PRHW�
RQWPRHWHQ��MH�KHEW�HONDDU�QRGLJ�RP�LHWV�OHXNHUV�YDQ�MH�OHYHQ�WH�
PDNHQ��1X�DOOHV�³RSHQ´�LV��EOLMIW�HU�WRFK�QRJ�ZDW�DFKWHUGRFKW��GDW�LV�
DQGHUV�GDQ�YRRU]LFKWLJ�EOLMYHQ��+HW�JDDW�ZHO�VWHHGV�EHWHU� 
9RRU�LN�ZDW�YDQ�PH�OLHW�KRUHQ��GDFKW�LN�RRN�GDW�HU�JHQRHJ�PHQVHQ�
]LMQ�GLH�ZHO�LHWV�RS�ZLOOHQ�SDNNHQ��0RRL�QLHW��*HHQ�WLMG��RI�LN�EHQ�
QRJ�QLHW�]R�RXG��RI�LN�KHE�KHW�DO�GUXN�JHQRHJ��'DW�LV�QLNV�YRRU�PH���
KRRU�MH�PLQGHU�YDDN��GDW�MH�HU�GDQ�DDQ�³YDVW´�]LW�ZHHU�PHHU��7RFK�
PRHWHQ�KHHO�ZDW�YDQ�RQ]H�OHGHQ�LQ�KXQ�OHYHQ�GHVNXQGLJKHGHQ�HQ�
HUYDULQJ�KHEEHQ�RSJHGDDQ�GLH�MH�QX�QRJ�VWHHGV�LQ�NXQW�]HWWHQ�YRRU�
DQGHUHQ� 
 
7URWV�EHQ�LN�LQWXVVHQ�ZHO�RS�RQV�JURWH�EHVWXXU�PHW�HHQ�JRHGH� 
YHUGHOLQJ�YDQ�WDNHQ��LHGHU�RS�]LMQ�SOHN��GH�OHLGLQJ�QHPHQG�RYHU� 
YULMZLOOLJHUV�GLH�DO�MDUHQ�PHW�KHW]HOIGH�HQWKRXVLDVPH��PDDU�RRN�
VWHHGV�PHHU�KDUGQHNNLJKHLG�KHW�NDUZHL�ZHWHQ�WH�NODUHQ��-H�NXQW�HU�
WRFK�QLHW�]R�PDDU�PHH�RSKRXGHQ��ZLH�QHHPW�KHW�YDQ�MH�RYHU" 
(U�LV�HHQ�KRRS�ZHUN�DDQ�GH�ZLQNHO�� 
2P�RQ]H�VHQLRUHQ�VDPHQ�WH�ODWHQ�JHQLHWHQ�� 
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,N�KRRS�GDQ�RRN�GDW�ZH�GH]H�NOXV�PHW�]LMQ�DOOHQ�NXQQHQ�EOLMYHQ�
GRHQ�YRRU�RQ]H�VHQLRUHQ��'DW�RQ]H�³RXGHUH´�YULMZLOOLJHUV�VWUDNV�HHQ�
WDQGMH�PLQGHU�NXQQHQ�DOV�]H�ZHWHQ�GDW�HU�QLHXZH�PHQVHQ�DFWLHI�
ZRUGHQ�RP�WDNHQ�YDQ�KXQ�RYHU�WH�QHPHQ�� 
'H�PDQLHU�RP�KLHURYHU�PHHU�WH�ZHWHQ�LV��DOV�MH�GDW�NXQW��QDDVW�KHW�
OH]HQ�YDQ�GH�$QWHQQH�RRN�RQ]H��ZHEVLWH�YDNHU�WH�EH]RHNHQ�HQ�
RRN�)DFHERRN��(Q�JHEUXLN�GH�PDLO�RP�YUDJHQ�WH�VWHOOHQ�� 
 
3HWHU�'LHULFN 
9RRU]LWWHU�.%2-5RRVHQGDDO 
 
 
.%2-�DFWLYLWHLW�%XXUWKXLV�.HLMHQEXUJ 
 
�����������������������'RQGHUGDJ����PHL� 
 
�����������������������(HQ�JH]HOOLJH�PLGGDJ�PHW�� ���������������� 
  ��-HINH�'R�HQ�6WDINH�5H 

 
+HW�PX]LNDDO�HQ�NRPLVFK�GXR�-HINH�'R�HQ�6WDINH�5H�]RUJHQ�YRRU�
HHQ�µ�SOH]DQWH�QDPLGGDJ�µ��ZDDU�KXPRU�WURHI�LV�� 
'H�DFFRUGHRQVSHOHU�HQ�GH�]LQJHQGH�GUXPPHU�EUHQJHQ�QLHW�DOOHHQ�
PHH]LQJHUV�YDQ�EHNHQGH�9ODDPVH�]DQJHUV��PDDU�YXOOHQ�GLH�RRN�
DDQ�PHW�YHUVFKLOOHQGH�DQLPDWLHDFWV� 
 
 
 
 
 
 
����������������� 
 
 
7RHJDQJ�–�LQFOXVLHI�NRIILH�WKHH��/HGHQ�¼�������QLHW-�OHGHQ�¼����� 
9DQ�������WRW�������XXU�LQ�%XXUWKXLV�.HLMHQEXUJ 
/HGHQ�YDQ�GH�.%2�ZRUGHQ�YHU]RFKW�KXQ�.%2-�SDV�PHH�WH� 
EUHQJHQ��,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP� 
 

$QWHQQH�PHL����� 

� 

%HGHYDDUW�QDDU�=HJJH� 
 
9DQXLW�.%2-.ULQJ-*HPHHQWH�5RRVHQGDDO�LV�HU�RS�YULMGDJ����PHL�
HHQ�JH]DPHQOLMNH�EHGHYDDUW�QDDU�=HJJH��'H�GLHQVW�LQ�GH� 
SDURFKLHNHUN�YDQ�=HJJH�EHJLQW�RP�������XXU��1D�GH�GLHQVW�ZRUGW�
HU�NRIILH�PHW�LHWV�OHNNHUV�DDQJHERGHQ�ELM�=DDO�.HUN]LFKW� 
+HW�YHUYRHU�NDQ�PHW�DXWR��ILHWV�RI�]HOIV�WH�YRHW� 
9DQXLW�5RRVHQGDDO�YHUWUHNNHQ�ZH�PHW�GH�ILHWV�YDQXLW�.HLMHQEXUJ�
RP�������XXU��PDDU�X�NXQW�QDWXXUOLMN�RRN�RS�HLJHQ�JHOHJHQKHLG�
JDDQ�� 
$DQPHOGHQ�NDQ�GRRU�RQGHUVWDDQG�VWURRNMH�LQ�WH�YXOOHQ�HQ�RS�WH�
VWXUHQ�YRRU����PHL�QDDU�DFWLYLWHLWHQFRPPLVVLH�W�D�Y��-DQ�+HQGULN[��
7RHUPDOLMQGLMN�����5RRVHQGDDO�� 
%HOOHQ�RI�PDLOHQ�NDQ�RRN����� 
7HO������-���������������������� 
�H-PDLO�MDQKHQGULN[��#NSQPDLO�QO� 
 
%HGHYDDUW��=HJJH�������������   ���PHL������ 
 
1DDP�«««««««««««««««««««��««««««�� 
 
$GUHV�«««««««««««««««««««�««)LHWV���DXWR 
 
$DQWDO�«««««««««7HO««««««««««��««««« 
 
 
�������������������� 
)LHWVWRFKW�QDDU�:DOQRRWKRHYH� 
���-XQL����� 
 
'H�XLWJHVWHOGH�ILHWVWRFKW�YDQ������JDDW�QX�RS�
GRQGHUGDJ����-XQL�DOVQRJ�YDQ�VWDUW�� 
:H�JDDQ�GH�ERHUGHULM�EH]RHNHQ�ZDDU�QRJ�RXGH�NLSSHQUDVVHQ� 
8LW�GH�VWUHHN�]RDOV�&KDDPVH�KRHQ��1RRUGKROODQGVH�KRHQ�� 
GH�.UDDLHQNRS��HQ�GH�%UDEDQWHU�JHIRNW�ZRUGHQ�=H�NXQQHQ�RS�GH�
VFKDUUHOZHLGH�WXVVHQ�KHW�DDQJHSODQWH�NOHLQ�IUXLW�LQ�DOOH�YULMKHLG��
URQGORSHQ� 
� 
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(U�VWDDQ�YHUVFKLOOHQGH�VRRUWHQ�EHVVHQ��URRG��ZLW��]ZDUW��EUDPHQ��
GUXLYHQ��IUDPER]HQ��SHU]LNHQ��DEULNR]HQ�� 
-H�NDQ�HU�LQ�KHW�VHL]RHQ�]HOI�JDDQ�SOXNNHQ��KHW�ORRSW�YDQ�-XQL�WRW�LQ�
2NWREHU�� 
2RN�ZRUGHQ�HU�KHHUOLMNH�IUXLWVDSSHQ�HQ�MDP�JHPDDNW�YDQ�GH]H�]HOI�
JHWHHOGH�YUXFKWHQ��HQ�YDQ�GH�HLHUHQ�ZRUG�DGYRFDDW�JHPDDNW�� 
 
:H�YHUWUHNNHQ�RP������XXU�YDQXLW�.HLMHQEXUJ�HQ�RP�������XXU�
YDQDI�GH�%RHUGHULMKRHYH��'H�DIVWDQG�]DO�RQJHYHHU���NP�]LMQ�� 
'H�NRVWHQ�¼�������S�S�YRRU�NRIILH�WKHH�JHEDN�HQ�OXQFK� 
+HW�DI]DNNHUWMH�ELM�HLQGSXQW�LV�YRRU�HLJHQ�UHNHQLQJ�� 
%LM�YHUWUHNSXQW�EHWDOHQ� 
2SJHYHQ�YRRU�]DWHUGDJ����MXQL��PD[LPDDO����SHUVRQHQ� 
 
 
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 
 
 
 
 
 
 
 
:DOQRRWKRHYH�����������������   ���MXQL����� 
 
1DDP««««««««««««««««««««««««««� 
 
$GUHV��«««««««�������������������������������������������������������������������� 
 
3ODDWV��««««««««««««�7HO�««««««�������������������� 
 
$DQWDO�SHUVRQHQ��««««««««««««««««««««��� 
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� 

$FWLYLWHLWHQNDOHQGHU�.%2-5RRVHQGDDO 
 

 
 

 

  0HL 

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

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

'R ���� �����XXU�)LHWVWRFKW�QDDU�0HHUVHOGUHHI 

9U ���� �����-������XXU�$TXD-DHURELF 

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

'L ����� �����-������XXU�'\QDPLFWHQQLV 
�����-������XXU�-HX�GHV�ERXOHV 

'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�$FWLYLWHLW�.HLMHQEXUJ 

9U ����� �����-������XXU�$TXD-DHURELF 
������XXU�)LHWVWRFKW�%HGHYDDUW�=HJJH 

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��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�PHL����� 

�� 

3UHVHQWDWLH�´2XG�5RRVHQGDDO´ 
 
'H�GDWXP�YDQ�GH]H�SUHVHQWDWLH�LV�JHZLM]LJG�LQ 
:RHQVGDJ����MXQL������� 
 
,Q�KHW� 
&XOWXXUKXLV�DDQ�GH�%RYHQGRQN� 
%RYHQGRQN����� 
�����=+�5RRVHQGDDO 
 
LQORRS�������XXU� 
DDQYDQJ�SUHVHQWDWLH�������XXU� 
 
(QWUHH�LV�JUDWLV��YDQ�QLHW-OHGHQ�ZRUGW�HHQ��NOHLQH�ELMGUDJH� 
JHYUDDJG�YDQ���HXUR�YRRU�GH�NRIILH�� 
 
5D\PRQG�YDQ�2RVWHUERV�JHHIW�RQV�5RRVHQGDOHUV�DDQ�GH�KDQG�YDQ�
GLD¶V�HHQ 
 

³KHUQLHXZGH�NHQQLVPDNLQJ�PHW�2XG�5RRVHQGDDO´� 
 
2P�HHQ�LQGLFDWLH�WH�NULMJHQ�YDQ�GH�EHODQJVWHOOLQJ�YRRU�GH]H� 
ELMHHQNRPVW�NXQW�X�]LFK�RSJHYHQ�ELM�KHW�VHFUHWDULDDW�YDQ� 
.%2-5RRVHQGDDO� 
 
(PDLO��VHFUHWDULV�NER�URRVHQGDDO#JPDLO�FRP� 
RI� 
GRRU�HHQ�EULHIMH�WH�VWXUHQ�PHW�YHUPHOGLQJ�YDQ� 
 
/H]LQJ�2XG�5RRVHQGDDO�    ���MXQL����� 
 
1DDP�««««««««««««««««««««««««��� 

/LGQXPPHU�.%2�««««««««««««««««««««� 
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6HQLRUHQ�DFWLYLWHLW���,�9�1� 
 

 
 
'LQVGDJ����PHL��EH]RHN�DDQ�GH�+HUWJDQJ�LQ�+DOVWHUHQ�� 
9HUWUHN�������XXU  
 
:DW�JRHG�LV�PDJ�ZRUGHQ�KHUKDDOG��'LW�JHOGW�]HNHU�YRRU�KHW�
ODQGJRHG�GH�+HUWJDQJ��+HW�ODDWVWH�EH]RHN�ZDV�LQ�KHW�QDMDDU�� 
9DQGDDU�GDW�ZH�RS�DGYLHV�RYHULJHQV�YDQ�GH�HLJHQDDU�QX�JHNR]HQ�
KHEEHQ�YRRU�KHW�YRRUMDDU��ZDDULQ�GH�YRRUMDDUVEORHLHUV�KXQ�YROOH�
JORULH�ODWHQ�]LHQ� 
$DQ�GHJHQH�GLH�PHHULMGHQ�YUDJHQ�ZH�HHQ�NOHLQH�YHUJRHGLQJ� 
 
9RRU�LQIRUPDWLH� 
-��YDQ�1DVVDX��7HO������������ 

$QWHQQH�PHL����� 

�� 

9DQ�KHW�EHVWXXU� 
 
%LM�GH]H�$QWHQQH�RQWYDQJW�X�HHQ�QLHXZH�DGUHVNDDUW�PHW�GDDULQ�GH�
QDPHQ�HQ�FRQWDFW�DGUHVVHQ�YDQ�RQV�EHVWXXU�HQ�GH� 
FRQWDFW�DGUHVVHQ�YDQ�GH�FR|UGLQDWRUHQ�YDQ�GH�ZHUNJURHSHQ� 
2S�GH�DFKWHUNDQW�YLQGW�X�HQNHOH�QXWWLJH�DGUHVVHQ�HQ� 
WHOHIRRQQXPPHUV�� 
0RFKW�X�]HOI�QRJ�HHQ�DGUHV�ZHWHQ�GDW�X�RS�GH�NDDUW�PLVW��GDQ�NXQW�
X�RQ]H�VHFUHWDULV�KLHURYHU�LQIRUPHUHQ�� 
:HOOLFKW�VWDDW�KHW�GDQ�YROJHQGH�NHHU�HUELM� 
 
 
9LD�.%2-%UDEDQW 
LV�HU�LQ�$SULO�HHQ�OHGHQZHUI�FDPSDJQH�JHVWDUW�� 
 
+HW�LV�PRJHOLMN�GDW�]HOIV�X��DOV�OLG��HHQ�PDJD]LQH�LQ�GH�EXV�KHHIW� 
JHNUHJHQ��RPGDW�GH]H�ZHUG�YHUVSUHLG�YLD�6SRWWD� 
6SRWWD�KHHIW�JHILOWHUG�LQ�ZHONH�ZLMNHQ�YDQ�GH�%UDEDQWVH�VWHGHQ�HQ�
GRUSHQ�YHHO�VHQLRUHQ�WXVVHQ�GH����HQ����MDDU�ZRQHQ�� 
,Q�GLH�ZLMNHQ�ZHUG��KXLV-DDQ-KXLV�KHW�PDJD]LQH�YHUVSUHLG�� 
'DDU�]DWHQ�RRN�LQZRQHUV�WXVVHQ�GLH�QLHW�WRW�GH�GRHOJURHS�EHKRUHQ��
RI�DO�OLG�YDQ�.%2�]LMQ�� 
2S�GH�YRRUSDJLQD�YDQ�KHW�PDJD]LQH�ZRUGW�HHQ�RSURHS�JHGDDQ�KHW�
PDJD]LQH�LQ�GDW�JHYDO�GRRU�WH�JHYHQ�DDQ�LHPDQG�GLH�ZHOOLFKW� 
JHwQWHUHVVHHUG�LV�� 
+HW�ZDV�QLHW�PRJHOLMN�VSHFLILHNHU�WH�VRUWHUHQ�� 
 
'H�LQKRXG�YDQ�KHW�PDJD]LQH�³.RP�%LM�2QV´�LV�JHULFKW�RS�KHW� 
ZHUYHQ�YDQ���-�HQ���-SOXVVHUV�� 
'H�WRRQ�LQ�KHW�PDJD]LQH�LV�GDQ�RRN�DQGHUV�GDQ�X�JHZHQG�EHQW��
*HHQ�X��PDDU�MH�HQ�MLM�HQ�RQGHUZHUSHQ�JHULFKW�RS�GH� 
MRQJHUH�VHQLRUHQ� 
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9HUVODJ�RSWUHGHQ�+DUYDQR 
 
2S�GRQGHUGDJ����DSULO�KHEEHQ�ZH�LQ�EXXUWKXLV�.HLMHQEXUJ�NXQQHQ�
JHQLHWHQ�YDQ�KHW�RSWUHGHQ�YDQ�+DUYDQR�� 
GH�+DUPRQLH�9DQ�2XGHUHQ�� 
'H�LQ�KHHO�GH�RPWUHN�EHNHQGH�KDUPRQLH�EHVWDDW�XLW�YRRUWUHIIHOLMNH�
PX]LNDQWHQ��DOOHPDDO���-�SOXVVHUV�HQ�]LM�WUDNWHHUGHQ�GH� 
DDQZH]LJHQ�RS�HHQ�KHHUOLMNH�PLGGDJ�YRO�SUDFKWLJH��DIZLVVHOHQGH�
PX]LHN�� 
'LW�DOOHV�RQGHU�GH�LQVSLUHUHQGH�OHLGLQJ�YDQ�GLULJHQW� 
1LFR�YDQ�2XGKHXVGHQ�� 
'H�YHUVFKLOOHQGH�QXPPHUV�ZHUGHQ�YRO�KXPRU�DDQJHNRQGLJG�GRRU�
3LHW�+RSVWDNHQ�� 
'H�EH]RHNHUV�LQ�.HLMHQEXUJ�KDGGHQ�KHW�JRHG�QDDU�KXQ�]LQ��OHNNHU�
PHHGHLQHQ�RS�GH�PX]LHN�HQ�VRPPLJH�EHNHQGH�QXPPHUV�ZHUGHQ�
YRORS�PHHJH]RQJHQ�� 
.RUWRP��+DUYDQR��]HHU�]HNHU�YRRU�KHUKDOLQJ�YDWEDDU� 
 
 
 

$QWHQQH�PHL����� 

�� 

)LHWVWRFKW�JHRUJDQLVHHUG�GRRU�.%2-5RRVHQGDDO 
 

$IVSUDNHQ�L�Y�P��GH�YHLOLJKHLG�YDQ�X]HOI�HQ�DQGHUH� 
GHHOQHPHUV� 
 
%LM�HHQ�GRRU�.%2-5RRVHQGDDO�JHRUJDQLVHHUGH�ILHWVWRFKW�ZRUGW�HHQ�
ILHWVFR|UGLQDWRU�LQJH]HW��'H]H�FR|UGLQDWRU�KHHIW�GH�EHYRHJGKHLG�
RP�GH�WRFKW�GRRU�WH�ODWHQ�JDDQ�HQ�GH�EHYRHJGKHLG�RP�KHP�QLHW�
GRRU�WH�ODWHQ�JDDQ��+HW�ZHHU�HQ�GH�ZHHUVYHUZDFKWLQJ�NDQ�HHQ� 
UHGHQ�]LMQ��E�Y��KRJH�WHPSHUDWXUHQ��KRJH�ZLQGVQHOKHGHQ��RQZHHU��
RP�GH�ILHWVWRFKW�QLHW�GRRU�WH�ODWHQ�JDDQ� 
 
7DNHQ�ILHWVFR|UGLQDWRU� 

- /LMVW�PHW�QDPHQ�HQ�OLGQXPPHUV�RSVWHOOHQ�RI�FRQWUROHUHQ 
- *HOG�LQ�RQWYDQJVW�QHPHQ�YRRU�E�Y��NRIILH��H[FXUVLH�H�G� 
- +HVMHV�XLWGHOHQ 
- $GYLVHUHQGH�HQ�EHJHOHLGHQGH�WDDN 

 
'HHOQHPHUV�KHEEHQ�ELM�]LFK� 

- ,GHQWLWHLWVEHZLMV 
- =RUJYHU]HNHULQJSDV 
- 7URPERVHNDDUW��LQGLHQ�QRGLJ� 
- 0HGLFLMQHQSDV� 
- (YHQWXHOH�PHGLFLMQHQ�GLH�WLMGHQV�GH�ULW�QRGLJ�]LMQ� 
- $GUHVVHQ�HQ�WHOHIRRQQXPPHUV�IDPLOLH�NHQQLVVHQ 
- *HOG�RRN�YRRU�HYHQWXHHO�YHUYRHU�QDDU�KXLV 
- 9HU]HNHULQJVSDV�WHOHIRRQQXPPHU�ILHWV��LQGLHQ�QRGLJ� 
- 5HSDUDWLHPDWHULDDO 
- 1LHXZH�ELQQHQEDQG�� 
- )OHVMH�GULQNHQ��ZDWHU�� 
- .%2-SDVMH� 
- )LHWVSRPS� 

 
'HHOQHPHUV�KRXGHQ�]LFK�DDQ�GH�YROJHQG�DIVSUDNHQ� 

- 5HJHOV�YROJHQ�YDQ�ILHWVFR|UGLQDWRU�HQ�DQGHUH�EHJHOHLGHUV 
- 0HW�WZHH�SHUVRQHQ�QDDVW�HONDDU�ILHWVHQ 
- 2S�WLMG�LQYRHJHQ�LQGLHQ�QRGLJ� 
- 9ROGRHQGH�UXLPWH�ODWHQ�ELM�ILHWVHUV�YRRU�HQ�DFKWHU�MH� 
- 9HUNHHUVUHJHOV�LQ�DFKW�QHPHQ�HQ�JRHG�RSOHWWHQ 
- $DQWDO�ILHWVHUV�PHW�HHQ�KHVMH��EHVFKLNEDDU�YLD�FR|UGLQDWRU� 



.%2-5RRVHQGDDO 

�� 

- (U�ZRUGW�JHILHWVW�RS�HLJHQ�ULVLFR 
- 8Z�ILHWV�GLHQW�LQ�RUGH�WH�]LMQ 
- %LM�RYHUVWHNHQ�ZDFKWHQ�WRW�GH�JURHS�ZHHU�FRPSOHHW�LV 
- *HPLGGHOGH�VQHOKHLG�������NP 
- /HW�RS�IOXLWVLJQDDO�EHJHOHLGHU�V� 

 
0HW�HHQ�EHHWMH�YHUDQWZRRUGHOLMNKHLGV]LQ�HQ�JRHGH�ZLO�]DO�GLW�]HNHU�
WRW�GH�YHLOLJKHLG�YDQ�LHGHUHHQ�ELMGUDJHQ� 

 
6DPHQ�XLW�VDPHQ�WKXLV 

 
 

/Ɛ�ĚĞ�ĮĞƚƐŚĞůŵ�ǀĞƌƉůŝĐŚƚ�ďŝũ�ĞůĞŬƚƌŝƐĐŚĞ�ĮĞƚƐ͍ 

,Q������LV�DOOHHQ�GH ILHWVKHOP�YHUSOLFKW�ELM�HOHNWULVFKH�ILHWVHQ�
GLH�KDUGHU�JDDQ�GDQ����NP��XXU��GH�VQHOOH�HOHNWULVFKH�ILHWVHQ�
�VSHHG�SHGHOHF���9RRU�GH]H�VQHOOH�HOHNWULVFKH�ILHWVHQ�LV�GH� 
ILHWVKHOP�YHUSOLFKW�JHVWHOG�YDQDI������� 
6LPSHOZHJ�RPGDW�GH]H�ILHWVHQ�HHQ�KRJH�VQHOKHLG�NXQQHQ�KDOHQ�
WRW�ZHO����NP���XXU�HQ�GH�JHYROJHQ�QLHW�WH�RYHU]LHQ�]LMQ�DOV�MH�HHQ�
VPDN�PDDNW�RS�KHW�DVIDOW��(U�LV�]HOIV�HHQ�VSHFLDDO�W\SH�ILHWVKHOP�
YHUSOLFKW�YRRU�GH�VQHOOH�HOHNWULVFKH�ILHWV��GH�VSHHG�SHGHOHF�KHOP��
'H�VSHHG�SHGHOHF�KHOPSOLFKW�]RUJW�HUYRRU�GDW�VQHOOH�H�ELNHUV�HHQ�
QRJ�EHWHUH�EHVFKHUPLQJ�KHEEHQ�ELM�GH�VODDS�HQ�GH�QHN� 'H�VSHHG�
SHGHOHF�KHOP�ZRUGW�RRN�DQGHUV�JHWHVW�HQ�KHHIW�GDQ�RRN�HHQ�DQGHU�
NHXUPHUN��17$�������GDQ�GH�QRUPDOH�ILHWVKHOPHQ� 

:DW�LV�GH�PD[LPDOH�VQHOKHLG�H�ELNH�]RQGHU�KHOP" 

'H�PD[LPDOH�VQHOKHLG�YRRU�H�ELNHV�]RQGHU�KHOP�LV�RS�GLW�PRPHQW�
GXV����NP���XXU��0DDU�RRN�PHW�GH]H�VQHOKHLG�NXQ�MH�HHQ�KDUGH�
VPDNNHU�PDNHQ��ZDW�NDQ�]RUJHQ YRRU�JURWH�JHYROJHQ�GLH�EOLMYHQG�
]LMQ�  
9HHO�RXGHUHQ�JHEUXLNHQ�GH�H-ELNH��PDDU�GH]H�JURHS�LV�RRN� 
NZHWVEDDUGHU�HQ�UHDJHHUW�VRPV�ZDW�ODQJ]DPHU��2RN�ELM�GH]H� 
VQHOKHLG�NDQ�HHQ�H�ELNH�]RQGHU�KHOP�GXV�JHYDDUOLMN�]LMQ� 

$QWHQQH�PHL����� 
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:RUGW�GH�ILHWVKHOP�YHUSOLFKW�YRRU�HOHNWULVFKH�ILHWVHQ" 
2I�GH ILHWVKHOP�YHUSOLFKW�ZRUGW�YRRU�HOHNWULVFKH�ILHWVHQ ]DO�
ZDDUVFKLMQOLMN�QRJ�GLW�MDDU�QRJ�GXLGHOLMN�ZRUGHQ��:DQW�LQ�MXOL������
KHEEHQ�KHW�&HQWUDDO�3ODQEXUHDX��&3%��HQ�KHW�3ODQEXUHDX�YRRU�GH�
/HHIRPJHYLQJ��3%/��HHQ�UDSSRUW�RYHUKDQGLJG�DDQ�GH�UHJHULQJ��
�GH�NDPHU�HQ�GH�SROLWLHNH�SDUWLMHQ��,Q�GLW�UDSSRUW�VWDDW�HHQ� 
DDQEHYHOLQJ�RP�GH�ILHWVKHOP�YHUSOLFKW�WH�PDNHQ�YRRU�HOHNWULVFKH�
ILHWVHQ��1D�GH�YHUNLH]LQJHQ�YDQ������ZRUGW�GLW�RSJHSDNW�HQ�NRPW�
HU�QDDU�YHUZDFKWLQJ�VQHO�HHQ�EHVOXLW� 
 
:DDU�LV�GH�ILHWVKHOP�YHUSOLFKW�LQ�(XURSD" 
9RRU�YROZDVVHQHQ�LV�GH�ILHWVKHOP�YHUSOLFKW�LQ�)LQODQG�HQ�6SDQMH��
PDDU�DOOHHQ�EXLWHQ�GH�EHERXZGH�NRP��,Q�=ZLWVHUODQG�LV�HHQ� 
ILHWVKHOP�SOLFKW�ERYHQ�VQHOKHGHQ�YDQ����NP���XXU��:HO�LV�LQ�YHHO�
ODQGHQ�GH�ILHWVKHOP�YHUSOLFKW�YRRU�NLQGHUHQ� 
 
+RH�LV�GH�GLVFXVVLH�RYHU�GH�KHOPSOLFKW�HOHNWULVFKH�ILHWVHQ� 
HLJHQOLMN�RQWVWDDQ" 
'H�GLVFXVVLH�RYHU�GH�KHOPSOLFKW�HOHNWULVFKH�ILHWVHQ�LV�RQWVWDDQ�QD�
HHQ�SXEOLFDWLH�YDQ�KHW�6:29��,QVWLWXXW�YRRU�:HWHQVFKDSSHOLMN� 
2QGHU]RHN�9HUNHHUVYHLOLJKHLG��LQ�IHEUXDUL�������,Q�GLW�UDSSRUW�
ZRUGW�GH�PRJHOLMNH�VODFKWRIIHUUHGXFWLH�GRRU�JHEUXLN�YDQ�GH� 
ILHWVKHOP�RQGHU]RFKW� (U�LV�XLWJHJDDQ�YDQ�HHQ�DOJHPHQH� 
KHOPSOLFKW��KHW�KHOPJHEUXLN�QX�LV��-������'XV�RRN�HHQ�KHOPSOLFKW�
HOHNWULVFKH�ILHWV�KRRUW�GDDUELM�HQ�GH�JURHS�H-ELNHUV�ZRUGW�VWHHGV�
JURWHU��0DDU�OLHIVW�����YDQ�GH�UXLP���������LQ�������HUQVWLJ� 
YHUNHHUVJHZRQGH�ILHWVHUV�KDG�KRRIGOHWVHO��(HQ�ILHWVKHOP� 
YHUPLQGHUW�KHW�ULVLFR�RS�GRGHOLMN�KRRIGOHWVHO�PHW�����HQ�KHW�ULVLFR�
RS�HUQVWLJ�KRRIGOHWVHO�PHW������8LW�KHW UDSSRUW�692: NZDP� 
YRRUDO�QDDU�YRUHQ�GDW�KHW�DDQGHHO�YHUNHHUVGRGHQ�PHW�KRRIGOHWVHO�
GH�ODDWVWH�MDUHQ�IRUV�LV�WRHJHQRPHQ��9DQGDDU�GDW�GH KHOPSOLFKW� 
H�ELNH�GLVFXVVLH�RS�JDQJ�LV�JHNRPHQ� 

'RH�PHW�ERYHQVWDDQG�DUWLNHO�XZ�YRRUGHHO�GH�NRPHQGH� 
ILHWVSHULRGH� 
 
*URHW�*HRUJH�%ROPHUV 
 
%URQ��7RS�2XWGRRU�VKRS 
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6SLULW�LQ�5RRVHQGDDO 
 
(HQ�NUDQV�YDQ�UR]HQ 
 
(HQ�SDDU�MDDU�JHOHGHQ�NUHHJ�]DQJJURHS�2ULsQWH�HHQ�)UDQVH� 
NHUNPX]LHNXLWJDYH�XLW������LQ�KDQGHQ�PHW�JUHJRULDDQVH� 
JH]DQJHQ��7RW�KXQ�YHUED]LQJ�WURIIHQ�]H�GDDULQ�GH�WRRQ]HWWLQJ�DDQ�
YDQ�GH�YLMIWLHQ�JHKHLPHQ�YDQ�GH�UR]HQNUDQV�-�YRRU�NDWKROLHNHQ�HHQ�
JHOLHIG�JHEHGVVQRHU��9LMIWLHQ�DQWLIRQHQ��NRUWH�JH]DQJHQ��GLH�KHW�
OHYHQ�YDQ�-H]XV�YROJHQ�YDQDI�]LMQ�YHUZHNNLQJ�WRW�HQ�PHW�]LMQ� 
KHPHOYDDUW��LQ�QDXZ�YHUEDQG�PHW�]LMQ�PRHGHU�0DULD�� 
'H]H�YLMIWLHQ�JH]DQJHQ�YRUPHQ�GH�URGH�GUDDG�LQ�HHQ�XLWYRHULQJ�RS�
YULMGDJ����PHL�RP�������XXU�PHW�]DQJ��PX]LHN�HQ�YRRUJHGUDJHQ�
WHNVWHQ�� 
=DQJJURHS�2ULsQWH��0DUMD�%ODQNHQVWHLQ��.LWW\�GH�%UXLMQ��0DULH-
/RXLVH�(JEHUV��-RODQGD�.ZDVW� 
2UJHO��0DUMDQ�+HQNHQ�%ORNIOXLW��.LWW\�GH�%UXLQ� 
9RRUGUDFKW�WHNVWHQ��$ULsQQH�YDQ�%DDOHQ� 
3ODDWV��0DULDVWHGH��7KHUHVLDVWUDDW�����5RRVHQGDDO� 
2SJDYH��VSLULWLQURRVHQGDDO#JPDLO�FRP 
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$FWLH�6FKRXZEXUJ�'H�.ULQJ 
 
63(&,$/(�$&7,(��.%2-/('(1�%(7$/(1� 
�������������������6/(&+76����(852 
 
-RQ�YDQ�(HUG����+DUULH�QHHPW�GH�EHQHQ 
 
'p�OHXNVWH�NRPHGLH�YDQ�KHW�VHL]RHQ��� 
 
3ROLWLHDJHQWHQ�+DUULH�9HUPHXOHQ�HQ�]LMQ�QHHI�%DUULH�9HUPHXOHQ�
NULMJHQ�GH�RSGUDFKW�HHQ�LOOHJDDO�KXLV�YDQ�SOH]LHU�RS�WH�UROOHQ�� 
0DDU�GH�VFKXUNHQ�]LMQ�QLHW�YRRU�ppQ�JDW�WH�YDQJHQ�� 
'H�EHIDDPGH�0DGDPH�&ODXGH�HQ�KDDU�DVVLVWHQWH�%LEV��]LMQ�GH�
WZHH�QLHW�DO�WH�VQXJJHUH�GLHQGHUV�VWHHGV�ZHHU�WH�YOXJ�DI�� 
2QGDQNV�KHW�IHLW�GDW�GH�KRRIGFRPPLVVDULV�LQ�DOOH�ZDQKRRS�EHVOXLW�
GH�]DDN�WH�VOXLWHQ��JHYHQ�+DUULH�HQ�%DUULH�QLHW�]RPDDU�RS�� 
=RQGHU�KHW�WH�PHOGHQ��WUHNNHQ�]H�VWLHNHP�WHQ�VWULMGH�RP�GH�GDPHV�
RS�KHWHUGDDG�WH�EHWUDSSHQ�� 
 
:RHQVGDJ���MXQL�_�������_�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� 
����-�������� 
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9HUPLMG�ODQJH�ZDFKWWLMGHQ�ELM�GH�DIGHOLQJ� 
%XUJHU]DNHQ�YRRU�YHUOHQJHQ�ULMEHZLMV 
 
%LM�YHHO�JHPHHQWHQ�LV�HU�PRPHQWHHO�HHQ ODQJH ZDFKWWLMG YRRU�KHW�
PDNHQ�YDQ�HHQ�DIVSUDDN�YRRU�KHW�YHUOHQJHQ�YDQ�,'�EHZLM]HQ� 
ZDDURQGHU�KHW�ULMEHZLMV�  � 
'H ZDFKWWLMGHQ NXQQHQ�PRPHQWHHO�RSORSHQ�WRW�ZHO���PDDQGHQ�
�JHPHHQWH�'HQ�+DDJ�� �+HW�NDQ�RRN�]LMQ�GDW�LQ�XZ�JHPHHQWH�JHHQ�
ODQJHUH�ZDFKWWLMGHQ�]LMQ�  
,V�GLW�ZHO�KHW�JHYDO�GDQ�NDQ�KHW�HHQ�SUREOHHP�]LMQ�YRRU�PHQVHQ�GLH�
HHQ�PHGLVFKH�NHXULQJ�PRHWHQ�RQGHUJDDQ�YRRU�KHW�EHKDOHQ�RI� 
YHUOHQJHQ�YDQ�KXQ�ULMEHZLMV�ZDDURQGHU����SOXVVHUV� 
  
+HW�DGYLHV�YDQ�5HJHO=RUJ��HHQ�EHPLGGHOLQJVEXUHDX�YRRU� 
5LMEHZLMVNHXULQJHQ��LV�RP���PDDQGHQ�YRRU�HLQGGDWXP�YDQ�KHW� 
ULMEHZLMV�HHQ�DIVSUDDN�WH�PDNHQ�YRRU�HHQ�ULMEHZLMVNHXULQJ�HQ�GDQ�
RRN�GLUHFW�HHQ�DIVSUDDN�WH�PDNHQ�ELM�GH�JHPHHQWH�YRRU�KHW� 
YHUOHQJHQ�YDQ�KHW�ULMEHZLMV�� �HHQ�ZHHN�YRRU�HLQGGDWXP�YDQ�KHW�
ULMEHZLMV��'DQ�OLJW�KHW�ULMEHZLMV�HHQ�ZHHN�ODWHU�NODDU�ELM�GH�JHPHHQWH�
HQ�KHW�DIKDOHQ�NDQ�]RQGHU�DIVSUDDN� 
+HW�GLJLWDDO�YHUOHQJHQ�YDQ�HHQ�ULMEHZLMV�NDQ�RRN��GH�JHPHHQWH�
NRPW�HU�GDQ�QLHW�DDQ�WH�SDV��'DW�NDQ�YLD�GH�ZHEVLWH�YDQ�GH�5':��
2S�<RX�7XEH�VWDDW�HHQ�LQIRUPDWLHI�ILOPSMH�YDQ�GH�5':�KLHURYHU�  
 
'H�HHUVWH�VWDS�LV�KHW�NRSHQ�YDQ�HHQ�*H]RQGKHLGVYHUNODULQJ�YDQ�
KHW�&%5��'DW�NDQ�GLJLWDDO��LQORJJHQ�PHW�'LJL'�HQ�606�FRQWUROH��
YLD PLMQFEU�QO RI�PHQ�NDQ�RRN�HHQ�SDSLHUHQ�JH]RQGKHLGVYHUNODULQJ�
NRSHQ�YLD�VRPPLJH�JHPHHQWHQ��KHW�&%5�RI�5HJHO=RUJ� 
 
2RN�YRRU�GH�NHXULQJ�]HOI�NDQ�PHQ�VQHO�LQ�GH�HLJHQ�ZRRQSODDWV�RI�
UHJLR�WHUHFKW�YLD�5HJHO=RUJ�  
0HQ�NDQ�RQOLQH�HHQ�DIVSUDDN�PDNHQ� ZZZ�UHJHO]RUJ�QO RI� 
WHOHIRQLVFK�GRRU�WLMGHQV�NDQWRRUXUHQ�KHW�ODQGHOLMNH� 
DIVSUDNHQEXUHDX�WH�EHOOHQ� �������������� 
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9DQ�:HOEHUJ�WRW�.DSHOEHUJ 
2YHU�KHW�ZRQGHUEDDUOLMNH 
 
'LW�MDDU�EHVWDDW�GH�.DSHOEHUJ�����MDDU�� 
$OOHHQ�DO�YDQZHJH�KDDU�OLJJLQJ�ODQJV�GH�$����LQJHNDSVHOG�WXVVHQ�
%RUFKZHUI�,�HQ�,,��LV�GH]H�YHOGNDSHO�HHQ�XQLFXP�LQ�KHW� 
:HVW-%UDEDQWVH�UHOLJLHX]H�ODQGVFKDS�� 
7RHJHZLMG�DDQ�0DULD��WUHNW�GH�NDSHO�QRJ�DOWLMG�WDOOR]H� 
EHGHYDDUWJDQJHUV�YDQ�KHLQGH�HQ�YHU�� 
+HW�SHOJULPVRRUG�LQ�:HOEHUJ��ZDDU�0DULD�LQ�GH�HHUVWH�KHOIW�YDQ�GH�
YRULJH�HHXZ�]RX�]LMQ�YHUVFKHQHQ��ZDV�HHQ�DQGHU�ORW�EHVFKRUHQ��
5HVROXXW�PDDNWH�5RPH�LQ������HHQ�HLQGH�DDQ�GH�GHYRWLRQHOH�
SUDNWLMNHQ�GLH�RQWVWDDQ�ZDUHQ�URQG�GH�µYDOVH¶�P\VWLHNH�HUYDULQJHQ�
YDQ�-DQVNH�*RULVVHQ�� 
&XOWXXUKLVWRULFXV�3HWHU�-DQ�0DUJU\�VFKUHHI�HU�HHQ�ERHLHQGH��PDDU�
RRN�NULWLVFKH�VWXGLH�RYHU��µ9XULJH�OLHIGH�� 
+HW�JHKHLP�URQG�KHW�%ORHGLJ�%UXLGMH�YDQ�:HOEHUJ¶� 
 
'LQVGDJPLGGDJ����PHL�NRPW�KLM�KLHURYHU�YHUWHOOHQ�LQ�&XOWXXUKXLV�
%RYHQGRQN�� 
9RRUDIJDDQG�VFKHWVW�VWDGVKLVWRULFXV�-RVV�+RSVWDNHQ�GH�ZDDUGH�
YDQ�:HVW-%UDEDQWV�UHOLJLHXV�HUIJRHG�]RDOV�GH�.DSHOEHUJ�� 
1D�0DUJU\¶V�YHUKDDO�ODWHQ�YLFDULV-JHQHUDDO�0DUF�/LQGHLMHU�6-�HQ�
YLFDULV�3DXO�9HUEHHN��EHLGH�YHUERQGHQ�DDQ�KHW�ELVGRP�%UHGD�HQ�
LHGHU�RS�HLJHQ�ZLM]H�JHOLHHUG�DDQ�µGH�FDVXV�:HOEHUJ¶��KXQ�OLFKW�
VFKLMQHQ�RS�GH�ZDDUGH�YDQ�KHW�ZRQGHUEDDUOLMNH��]RDOV�ZRQGHUHQ�
HQ�0DULDYHUVFKLMQLQJHQ��KHLOLJHQ�HQ�EHGHYDDUWJDQJHUV�� 
6SLULW�LQ�5RRVHQGDDO��(UIJRHGFHQWUXP�7RQJHUORKX\V�HQ� 
+HHPNXQGHNULQJ�'H�9ULMKHLMW�9DQ�5RVHQGDOH�YRRU]LHQ�HHQ� 
IDVFLQHUHQGH�JHGDFKWHZLVVHOLQJ�� 
2RN�X�NULMJW�DOOH�UXLPWH�RP�]LFK�LQ�KHW�JHVSUHN�WH�PHQJHQ� 
� 
3ODDWV��&XOWXXUKXLV��%RYHQGRQN������5RRVHQGDDO� 
'DWXP��GLQVGDJPLGGDJ����PHL� 
7LMG��������-�������XXU��LQFOXVLHI�GUDQNMH�QD�DIORRS� 
 



.%2-5RRVHQGDDO 

�� 

,QIRUPDWLH�RYHU�GH�OHGHQ 
 
=LM�GLH�RQV�RQWYLHOHQ� 
+U��-�GH�%UXLMQ� 
+U��/�&��:LWOR[ 
=U��9LFWLPD�$DUGHQ 
+U��-�0�$��-DQVVHQ 
0Z��0�(��9RJHODDUV�-�YDQ�$FKWHUEHUJ 
+U��$�0��6FKLOOHPDQV 
+U��$�:�&��5RRYHUV 
0Z��$�3��9HUJRXZHQ�-�%RJHUV 
 'DW�]LM�PRJHQ�UXVWHQ�LQ�YUHGH 
 
1LHXZH�OHGHQ� 
+U��$�-��+HHVWHUV 
+U��/�0�)��=ZHJHUV 
0Z��$�&�*�0��=ZHJHUV�-�+HFWRUV 
0Z��$�0�&��$DUWV�-�%URRV 
+U��3�$���*DEULsOV 
0Z��0�&�-��*DEULsOV�-�.RHQV 
+U��0�$�0��'HLMNHUV 
0Z��&�-��'HLMNHUV�-�/XLMVWHUEXUJ 
+U��3�1�5��YDQ�6WRNNRP 

 
 
 
 
 
 
 
 
 
 
  
 
���������������� 
 
 2SORVVLQJ�6XGRNX������� 

$QWHQQH�PHL����� 

�� 

 
: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�PHL����� 

�� 

,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���������� 
 
� 


