
 

 
 
 
 
 
 
%ORHPHQ� 
'H�EORHPHQJURHW�JDDW�YDQGDDJ�QDDU�0HYU��(��Y�G��0XQW��YDQ�+RJHQGRUSODDQ����HQ�QDDU��
0HYU��:��%DNNHUQHV��.RXZHODQG�����+HW�]RX�ILMQ�]LMQ�DOV�HHQ�JHPHHQWHOLG�GH�EORHPHQ�
ZLO�ZHJEUHQJHQ��8�NXQW�]LFK�QD�DIORRS�YDQ�GH�GLHQVW�PHOGHQ�ELM�GH�NRVWHU� 

 
9RRUEHGHQ� 
9RRUEHGHQ�NXQQHQ�ZRUGHQ�JHYUDDJG�GRRU�PLGGHO�YDQ�KHW�YRRUEHGHQERHN��'LW�OLJW�JH�
GXUHQGH�GH�KHOH�ZHHN�RS�GH�OHVVHQDDU�LQ�GH�KDO��0DDN�HU�JHEUXLN�YDQ� 
 
 
&ROOHFWH���� 
�H�&ROOHFWH��+XL]H�1DWKDQDHO��5H]LQD��&RU LQQH�YDQJW�ZHHVNLQGHUHQ�RS��GLH�JHHQ�
YHUGHUH�IDPLOLH�KHEEHQ�GLH�]LFK�RP�KHQ�ZLOOHQ�EHNRPPHUHQ��=H�ELHGW�GH]H�NLQGHUHQ�
HHQ�YHLOLJ�KXLV�HQ�JHHIW�GH�EURRGQRGLJH�DDQGDFKW�DDQ�KHQ��=RGDW�]H�]LFK�YHLOLJ���JH�
ZHQVW�HQ�JHERUJHQ�NXQQHQ�YRHOHQ�� 
�H�&ROOHFWH��3ODDWVHOLMN�NHUNHQZHUN��ZDDURQGHU �RRN�GH�NRVWHQ�YDOOHQ�GLH�QRGLJ�]LMQ�
YRRU�KHW�GUXNNHQ�YDQ�GH�]RQGDJVEULHYHQ�HQ�ELM�ELM]RQGHUH�GLHQVWHQ�GH�OLWXUJLHsQ�� 
.1'-FROOHFWH��9DQ�RQ]H�NLQGHUHQ�YRRU �DQGHUH�NLQGHUHQ�GLH�RP�ZDW�YRRU �UHGHQ�
GDQ�RRN�LHWV�H[WUD¶V�YHUGLHQHQ� 
 
 
%HULFKWHQ�XLW�GH�*HPHHQWH�� 
-�'KU�0��5RPPHUV��'H�+HQVFKRWHUKRI�����LV�YHUKXLVG�QDDU�sĞƌƉůĞĞŐ-�ĞŶ�ǁŽŽŶǌŽƌŐĐĞŶͲ
ƚƌƵŵ�,Ğƚ �ŽŶŶĞŚƵŝƐ͘��ĞƌŐǁĞŐ�Ϯ͘�ϯϵϰϭ�Z���ŽŽƌŶ͘ 
 
 
=RQGDJ����MDQXDUL� 
9ROJHQGH�ZHHN�LV�GH�PRUJHQGLHQVW�HHQ�RHFXPHQLVFKH�GLHQVW�YRRU�KHW�JHEHG�YRRU�GH�
HHQKHLG�9RRUJDQJHUV�]LMQ��GLDNHQ�0DUFHO�6DURW�HQ�GV�3LHWHU�.RHNNRHN� 
 

��������������������9LHUGH�]RQGDJ�YDQ�$GYHQW 
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��MDQXDUL����� 

 
(HUVWH�]RQGDJ�QD�(SLIDQLH 

������XXU  
3UHGLNDQW     ��GV��3LHWHU�.RHNNRHN 
2XGHUOLQJ�YDQ�GLHQVW   ��$UHQG�+RRJHUV 
'LDNHQ     ��.HHV�YDQ�:ROIVZLQNHO 
2UJDQLVW     ��6DQGHU�%RRLM 
/HFWRU     ��*HUU\�7KLHVFKHIIHU 
.RVWHU     ��$G�.OHLQYHOG 
.LQGHUQHYHQGLHQVW    �� 
=LQJHQ     ��3VDOP������� 
*HEHG�YRRU�GH�QRRG�YDQ�GH�ZHUHOG�PHW� ��/LHG����E 
*ORULD      ��/LHG�������� 
.LQGHUHQQHYHQGLHQVW�   ��������µ:LM�JDDQ�YRRU�HYHQ�XLW�HONDDU¶ 
6FKULIWOH]LQJ    ��������0DWWKH�V����-��  
      ��������/LHG���������� 
      ��������/LHG���������� 
      ��������/LHG������������   
      ��������/LHG����������� 
      ��������/LHG��������  
      ��������/LHG�����  

,Q�GH]H�GLHQVW�ZRUGW�+HOHQ�-DQVHQ-%RHOV�EHYHVWLJG�LQ�KHW�DPEW�YDQ�GLDNHQ� 
 
 
 
������XXU /HHUGLHQVW WKHPD�SRs]LH 
3UHGLNDQW     ��GV��$OHLGD�GH�+RRJ 
2XGHUOLQJ�YDQ�GLHQVW   ��$QQHOLHV�%XXUPDQV 
'LDNHQ     ��*pOLHQH�%RVKXL]HQ� 
2UJDQLVW     ��:LP�+RHN 
&ROOHFWH��+XL]H�1DWKDQDHO��5H]LQD��&RU LQQH�YDQJW�ZHHVNLQGHUHQ�RS��GLH�JHHQ�YHUGHUH�
IDPLOLH�KHEEHQ�GLH�]LFK�RP�KHQ�ZLOOHQ�EHNRPPHUHQ��=H�ELHGW�GH]H�NLQGHUHQ�HHQ�YHLOLJ�KXLV�HQ�
JHHIW�GH�EURRGQRGLJH�DDQGDFKW�DDQ�KHQ��=RGDW�]H�]LFK�YHLOLJ���JHZHQVW�HQ�JHERUJHQ�NXQQHQ�
YRHOHQ� 
 
'H�OHHUGLHQVW�ZRUGW�JHKRXGHQ�LQ�GH�&DWKDULQD�.HUN 
 
 
.HUNGLHQVWHQ�YROJHQGH�ZHHN� 
=RQGDJ�����MDQXDUL�����  *HEHG�YRRU�GH�(HQKHLG 
������XXU���GV��3LHWHU �.RHNNRHN�HQ�GLDNHQ�0DUFHO�6DURW 
&ROOHFWH��2HFXPHQH�=RQGDJ�YDQ�GH�(HQKHLG��'H�3URWHVWDQWVH�.HUN�ZLO�HHQ�RHFXPHQLVFKH�
NHUN�]LMQ��:LM�ZLOOHQ�GDDUELM�KHW�JHORRIVJHVSUHN�VWLPXOHUHQ�WXVVHQ�NHUNHQ��ODQGHOLMN�HQ�SODDWVH�
OLMN��'DW�YUDDJW�ZDW�YDQ�NHUNHQ��ZDQW�ZLOOHQ�ZH�LQ�VWDDW�]LMQ�WRW�KHW�OHUHQ�YDQ�HONDDU��]XOOHQ�RRN�
ODVWLJH�RI�JHYRHOLJH�]DNHQ�EHVSUHHNEDDU�PRHWHQ�]LMQ��'DW�NDQ�DOOHHQ�RS�EDVLV�YDQ�HHQ�ZHGHU�
]LMGV�]RHNHQ�HQ�HUNHQQHQ�ZDW�RQV�ELQGW�LQ�KHW�HQH�OLFKDDP�YDQ�&KULVWXV��'H�3URWHVWDQWVH�.HUN�
VWUHHIW�HU�QDDU�WH�EOLMYHQ�LQYHVWHUHQ�LQ�KHW�ZHUN�YDQ�GH�5DDG�YDQ�.HUNHQ�HQ�ZLO�NHUNHQ�VWLPXOH�
UHQ�DDQVOXLWLQJ�WH�YLQGHQ�ELM�GH�5DDG 
 
 
������XXU *HHQ�'LHQVW 
 
 



,QIRUPDWLH�RYHU���'H�9RRUKRI������ZZZ�SNQGHYRRUKRI�QO������������������������������������ 
5HGDFWLH�]RQGDJVEULHI���$E�	�0DULMNH�YDQ�GHQ�3RO��µW�6FKLOW��������(-PDLO��]RQGDJVEULHI#SNQGHYRRUKRI�QO��������������������������������������������������

 .RSLM�YRRU�GRQGHUGDJ�������XXU��V�Y�S� 

 
9RHGVHOEDQN�-DQXDUL������ 
(HQ�ELM]RQGHU�YRRUVSRHGLJ������JHZHQVW��YRRU�X�DOOHQ�DOVPHGH�YRRU�GH�DIQHPHUV�YDQ�GH�
YRHGVHOEDQN��2RN�LQ�KHW�QLHXZH�MDDU�LV�GH�YRHGVHOEDQN�QRJ�KDUG�QRGLJ��'DDURP��JDDQ�ZLM�HU�
RRN��PHH�GRRU��)LMQ�GDW�MXOOLH�KHW�HU�PHH�HHQV�]LMQ��/DWHQ�ZH�KHW�MDDU�HHQV�UXVWLJ�EHJLQQHQ�
RQGHU�KHW�JHQRW�YDQ�HHQ�NRSMH�NRIILH� 
'iW�YRQGHQ�]H�ELM�GH�YRHGVHOEDQN�RRN�HHQ�JRHG�LGHH��GXV�������������JUDDJ�NRIILH��GH�KHOH�PDDQG�
MDQXDUL��(Q�EHQW�X�HYHQ�LQ�GH�
ERQHQ
" 
3RHGHU�NRIILH�PDJ�RRN��+DUWHOLMN�GDQN� 
 
$PQHVW\�,QWHUQDWLRQDO�:RXGHQEHUJ� 
7LEHWDDQVH�'ROPD�7VR�QD�GULH�MDDU�HLQGHOLMN�YULMJHODWHQ� 
2S���GHFHPEHU�NZDP�GH�7LEHWDDQVH�'ROPD�7VR�YULM��=H�KHHIW�GULH�MDDU�LQ�GH�JHYDQJHQLV�JH]H�
WHQ��'ROPD�7VR�ZDV�RSJHSDNW�QDGDW�]H�KHW�OLFKDDP�YDQ�KDDU�EXXUPDQ��GLH�]LFK]HOI�LQ�EUDQG�
KDG�JHVWRNHQ��LQ�HHQ�DXWR�WLOGH��'DDURS�ZHUG�]H�YDQ�PRRUG�EHVFKXOGLJG� 
'H�&KLQHVH�DXWRULWHLWHQ�YRHUHQ�HHQ�EHOHLG�ZDDUELM�PHQVHQ�GLH�]LFK]HOI�LHWV�DDQGRHQ�RQPLG�
GHOOLMN�ZRUGHQ�ZHJJHYRHUG��=H�GUDJHQ�KHW�OLFKDDP�QLHW�RYHU�DDQ�GH�QDEHVWDDQGHQ� 
7LMGHQV�KDDU�JHYDQJHQVFKDS�ZLOGHQ�GH�DXWRULWHLWHQ�'ROPD�HHQ�PDDJRSHUDWLH�ODWHQ�RQGHUJDDQ��
,Q�HHQ�EULHI�DDQ�KDDU�IDPLOLH�OLHW�]H�HFKWHU�ZHWHQ�JHHQ�JH]RQGKHLGVSUREOHPHQ�WH�KHEEHQ�HQ�
YUHHVGH�]H�YRRU�KDDU�YHLOLJKHLG� 
'H�EURHU�YDQ�'ROPD�7VR��GLH�LQ�$XVWUDOLs�ZRRQW��OLHW�ZHWHQ��µ'DQN�MXOOLH�YRRU�GH�DFWLHV�YRRU�
PLMQ�]XVWHU��)DPLOLH�HQ�YULHQGHQ�XLW�KDDU�ZRRQSODDWV�JDYHQ�KDDU�HHQ�KHOGHQRQWYDQJVW�WRHQ�]H�
YRULJH�ZHHN�WHUXJNZDP��:H�]LMQ�HUJ�JHOXNNLJ�PHW�KDDU�YULMODWLQJ��PDDU�ZH�PDNHQ�RQV�QRJ�
ZHO�]RUJHQ�RP�KDDU�JH]RQGKHLG��=H�LV�]ZDDU�JHPDUWHOG�WLMGHQV�GH�GULH�MDDU�JHYDQJHQVFKDS��
=H�LV�KDDU�YUROLMNKHLG�NZLMW�HQ�YRHOW�]LFK�GHSUHVVLHI�¶ 
6&+5,-)0$5$7+21����GHFHPEHU�������7RWDDO������EULHYHQ�HQ�����NDDUWHQ��� 
$FWLH�YDQ�GH]H�$PQHVW\�]RQGDJ� 
:LH��0i[LPD�$FXxD��3HUX���ERHULQ�HQ�PLOLHXDFWLYLVWH�� 
:DDURP��]H�ZHLJHUW�KDDU�JURQG�DI�WH�VWDDQ�DDQ�HHQ�PLMQERXZEHGULMI�� 
3UREOHHP��LQWLPLGDWLH��YHUQLHOLQJ�YDQ�KDDU�RRJVW��PLVKDQGHOLQJ�YDQ�KDDU�GRFKWHU�� 
:DDURP�VFKULMYHQ�ZH�YRRU�0i[LPD��RPGDW�]H�RSNRPW�YRRU�KDDU�UHFKW�RS�JURQG�HQ�ZHLJHUW�
KDDU�ODQG�WH�ODWHQ�DISDNNHQ�GRRU�HHQ�PLMQERXZEHGULMI� 
 
&RQWDFWPLGGDJ� 
'H�HHUVWH�FRQWDFWPLGGDJ�LQ������ZRUGW�JHKRXGHQ�RS�GLQVGDJ����MDQXDUL��$DQYDQJ��������XXU���
6SUHNHU�LV�GH�KHHU�YDQ�,QJHQ�XLW�2SKHXVGHQ��2QGHUZHUS���/DQJEURHN�HQ�RPJHYLQJ���9RRU�
YHUYRHU�NXQW�X�EHOOHQ�QDDU�0HYU��&��$DUVHQ��WHO�����������RI�QDDU�0HYU��$��9HOGKXL]HQ��WHO��
�������� 
,QHNH�Y�G��$UHQG� 
 
2QGHUWXVVHQ�LQ�GH�EHURHSLQJVFRPPLVVLH« 
=RDOV�X�ZHHW��LV�GH�EHURHSLQJVFRPPLVVLH�GUXN�GRHQGH�RP�HHQ�QLHXZH�GRPLQHH�WH�VHOHFWHUHQ�
YRRU�RQ]H�9RRUKRIJHPHHQWH��,Q�GH�DIJHORSHQ�WZHH�PDDQGHQ�KHEEHQ�GH�OHGHQ�YDQ�GH�FRPPLV�
VLH�DOOH�UHDFWLHV�YDQ�NDQGLGDWHQ�RS�GH�YDFDWXUHWHNVW�GRRUJHQRPHQ�HQ�]LMQ�GH�HHUVWH�NHQQLVPD�
NLQJVJHVSUHNNHQ�PHW�NDQGLGDWHQ�JHYRHUG��+HW�ZDUHQ�VWXN�YRRU�VWXN�LQVSLUHUHQGH�JHVSUHNNHQ��
ZDDUELM�GH�OHGHQ�LHGHU�YRRU�]LFK�]LFK]HOI�GH�YUDDJ�VWHOGHQ�RI�GH�NDQGLGDDW�JRHG�LQ�KHW�SURILHO�
]RX�SDVVHQ��RI�KLM�RI�]LM�RQ]H�JHPHHQWHOHGHQ�]RX�DDQVSUHNHQ�HQ�RI�GH]H�NDQGLGDDW�RQ]H�NHUN�
QDDU�HHQ�QRJ�KRJHU�SODQ�]RX�NXQQHQ�WLOOHQ�� 
1D�GH�HHUVWH�VHOHFWLHURQGH�JDDQ�ZH�GH�NHUVWSHULRGH�LQ�PHW�GULH�NDQGLGDWHQ��:H�EH]RHNHQ�RS�
JHVSOLWVW�LQ�JURHSHQ�HHQ�NHUNGLHQVW�ZDDULQ�GH�NDQGLGDDW�YRRUJDDW�HQ�RS�EDVLV�YDQ�GLH�EHOHHIGH�
NHUNGLHQVWHQ�YRHUHQ�ZH�PHW�LHGHUH�NDQGLGDDW�HHQ�WZHHGH�JHVSUHN��'H]H�EH]RHNHQ�HQ�JHVSUHN�
NHQ�YLQGHQ�SODDWV�LQ�MDQXDUL��'DDUQD�ZRUGW�KHW�HFKW�VSDQQHQG��ZDQW�RQ]H�FRPPLVVLH�ZLO�QLHW�
ODQJ�GDDUQD�HHQ�YRRUGUDFKW�GRHQ�DDQ�GH�NHUNHQUDDG��+HW�EHWHNHQW�GDW�ZH�XLWHLQGHOLMN�WHOHXU�

VWHOOHQG�QLHXZV�KHEEHQ�YRRU�GULH�YDQ�GH�YLHU�NDQGLGDWHQ��ZDW�QLHW�ZLO�]HJJHQ�GDW�ZH�GLH�GULH�
SHUVRQHQ�RQJHVFKLNW�]RXGHQ�YLQGHQ��$OOH�NDQGLGDWHQ�PHW�ZLH�ZH�HHQ�RQWPRHWLQJ�KHEEHQ�JH�
KDG��
KHEEHQ�KHW�LQ�]LFK
��ZDW�GH�IDVH�ZDDULQ�ZH�QX�YHUNHUHQ�QLHW�HHQYRXGLJ�PDDNW��8LWHLQGH�
OLMN�JDDW�KHW�HURP�GDW�ZLM�GLH�HQH�NDQGLGDDW�YRRUGUDJHQ��ZDDUYDQ�LHGHU�OLG�YDQ�RQ]H�JHPHHQWH�
VWUDNV�KHW�JHYRHO�NULMJW�GDW�ZH�VDPHQ�RS�ZHJ�]LMQ�LQ�QDYROJLQJ�YDQ�-H]XV�� 
1DPHQV�GH�EHURHSLQJVFRPPLVLH  6LHUG�6PLW��YRRU]LWWHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 


