
 

 
 
 
 
 
 
 
 
/LWXUJLVFKH�EORHPVFKLNNLQJ� 
*HEHG�YRRU�GH�(HQKHLG� 9HU]RHQLQJ� 
,Q�GH�VFKLNNLQJ�LV�HHQ�NUXLV�JHSODDWVW�HQ�HHQ�URGH�ERRJ��GH�OLHIGH�YDQ�&KULVWXV�µVWURRPW¶�
YDQ�KHW�NUXLV�DI�GRRU�KHW�RIIHU�ZDW�+LM�KHHIW�JHEUDFKW� 
'RRU�KHW�NUXLV��KHW�RIIHU�YDQ�&KULVWXV��ZRUGW�YHU]RHQLQJ�EHZHUNVWHOOLJG� 
$OOHHQ�GRRU�GH�OLHIGH�YDQ�&KULVWXV�NXQQHQ�PHQVHQ�HONDDU�ZHHU�HHQ�KDQG�JHYHQ� 
3RJLQJHQ�RP�HONDDU�WH�EHUHLNHQ�GUDJHQ�YUXFKW��2RN�GH�RPVODJ�YDQ�GH�OLWXUJLH�ODDW�KDQ�
GHQ�]LHQ�GLH�QDDU�HONDDU�UHLNHQ��+HW�GUXNW�YHU]RHQLQJ�XLW� 
 
%ORHPHQ� 
'H�EORHPHQJURHW�JDDW�YDQGDDJ�QDDU�0HYU��-��Y�G��%HUJ��+RJHQGRUSODDQ����HQ�QDDU��
)DP��YDQ�/RQNKXLMVHQ��'RUSVVWUDDW���(��+HW�]RX�ILMQ�]LMQ�DOV�HHQ�JHPHHQWHOLG�GH�EORH�
PHQ�ZLO�ZHJEUHQJHQ��8�NXQW�]LFK�QD�DIORRS�YDQ�GH�GLHQVW�PHOGHQ�ELM�GH�NRVWHU� 

&ROOHFWH���� 
�H�&ROOHFWH��=RQGDJ�YDQ�GH�(HQKHLG��'H�3URWHVWDQWVH�.HUN�ZLO�HHQ�RHFXPHQLVFKH�
NHUN�]LMQ��:LM�ZLOOHQ�GDDUELM�KHW�JHORRIVJHVSUHN�VWLPXOHUHQ�WXVVHQ�NHUNHQ��ODQGHOLMN�HQ�
SODDWVHOLMN��'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�VWLPXOHUHQ�DDQVOXLWLQJ�WH�YLQGHQ�ELM�GH�5DDG� 
�H�&ROOHFWH��3ODDWVHOLMN�NHUNHQZHUN��ZDDURQGHU �RRN�GH�NRVWHQ�YDOOHQ�ZHONH�JH�
PDDNW�PRHWHQ�ZRUGHQ�YRRU�DDQNRRS�HQ�RQGHUKRXG�YDQ�JHOXLGV-�HQ�EHHOG�DSSDUDWXXU�GLH�
UHJHOPDWLJ�LQ �GH�NHUN�JHEUXLNW�ZRUGW� 
.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��:��GH�%RFN��*ULIWSDUN�����LV�RSJHQRPHQ�LQ�KHW�ZRRQ]RUJFHQWUXP�'H�/LFKWHQ�
EHUJ 8WUHFKWVHZHJ�����������(+�$PHUVIRRUW� 
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7ZHHGH�]RQGDJ�QD�(SLIDQLH 

 
�������������������������*HEHG�YRRU�GH�(HQKHLG����������������� 

 
 
������XXU *HEHG�YRRU�GH�(HQKHLG 
 
3UHGLNDQW     ��GV��3LHWHU�.RHNNRHN�HQ�GLDNHQ�0DUFHO�6DURW 
2XGHUOLQJ�YDQ�GLHQVW   ��%HUW�%RHOV 
'LDNHQ     ��-DQ�.URPKRXW 
2UJDQLVW     ��-DDS�YDQ�'LMN 
/HFWRU     ��6LHUW�6PLW 
.RVWHU     ��%HUWXV�%URXZHU 
.LQGHUQHYHQGLHQVW    ��0DULsOOH�7LPPHUPDQ�HQ�+LOGH�GH�5RQGH 
=LQJHQ  
 
 
9RRUEHGHQ� 
9RRUEHGHQ�NXQQHQ�ZRUGHQ�JHYUDDJG�GRRU�PLGGHO�YDQ�KHW�YRRUEHGHQERHN��'LW�OLJW�JHGXUHQGH�
GH�KHOH�ZHHN�RS�GH�OHVVHQDDU�LQ�GH�KDO��0DDN�HU�JHEUXLN�YDQ� 
 
     
 
 
 
 
 
 
������XXU *HHQ�'LHQVW 
 
 
 
 
 
 
 
.HUNGLHQVWHQ�YROJHQGH�ZHHN� 
=RQGDJ�����MDQXDUL�����   
������XXU���GV��/��GH�5RQGH�XLW�7LHO 
&ROOHFWH��:RRQ]RUJERHUGHU LM�0RU LDKRHYH�ZLO�HHQ�JURHQH�HQ�LQVSLUHUHQGH�ZRRQ-�HQ�]RUJ�
RPJHYLQJ�]LMQ�GLH�YHUWURXZG�YRHOW�YRRU�PHQVHQ�PHW�GHPHQWLH��'H�]RUJ�VOXLW�DDQ�ELM�GH�EHOH�
YLQJ�YDQ�GH�EHZRQHU��=RUJ�ZRUGW�JHJHYHQ�GRRU�PHGHZHUNHUV�GLH�FKULVWHQ�]LMQ�HQ�EHYORJHQ�
]RHNHQ�QDDU�HHQ�RSWLPDDO�ZHOEHYLQGHQ�SDVVHQG�ELM�GH�PHQV��PHW�GDDUELM�DOV�PHQVYLVLH��,HGHU�
PHQV�LV�XQLHN��GRRU�*RG�JHVFKDSHQ�HQ�EHGRHOG�RP�WRW�]LMQ�KDDU�EHVWHPPLQJ�WH�NRPHQ� 
 
 
 
������XXU 0Z��:LMD�YDQ�GH�.DDGHQ  +RI�YDQ�+HGHQGLHQVW 
 
&ROOHFWHGRHO�WH�EHSDOHQ�GRRU�GH�MHXJG� 
 
 
 
  
 
 



,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� 
 
0RHLOLMNH�%LMEHOWHNVWHQ� 
2S�GLQVGDJ����MDQXDUL�OH]HQ�ZH�VDPHQ�ZHHU�HHQ�PRHLOLMNH�WHNVW��'H]H�NHHU�KHW�YHUKDDO�YDQ�GH�
YDO�YDQ�6RGRP�HQ�*RPRUUD��:DDURP�VWDDW�GLW�LQ�GH�ELMEHO�HQ�ZDW�ZLO�KHW�RQV�]HJJHQ"� :H�
EHJLQQHQ�RP�������XXU�LQ�'H�9RRUKRI 
 
6FKRRQPDNHQ�NHUN� 
:RHQVGDJ����MDQXDUL�ZRUGW�HU�ZHHU�VFKRRQJHPDDNW�LQ�GH�NHUN� 
9DQDI���XXU�EHQW�X�YDQ�KDUWH�ZHONRP�RP�PHW�HONDDU�GH�NHUN�ZHHU�WH�ODWHQ�EOLQNHQ�� 
:H�GULQNHQ�JH]HOOLJ�NRIILH�PHW�HONDDU�ZDQW�RRN�HONDDU�RQWPRHWHQ�KRRUW�HU�ELM���2I�MH�LHGHUH�
NHHU�PHH�GRHW�RI�YRRU�KHW�HHUVW��YRRU�ppQ�NHHU��KHW�PDDNW�QLHW�XLW��ZHHV�KDUWHOLMN�ZHONRP� 
 
6WDSHOGLQHU� 
'H�WDDNJURHS�9HUGLHSLQJ�HQ�2QWPRHWLQJ�RUJDQLVHHUW�RRN�NRPHQG�MDDU��RS�]DWHUGDJ���IHEUXDUL��
KHW�VWDSHOGLQHU��%LM�HHQ�VWDSHOGLQHU�ZRUGW�KHW�YRRUJHUHFKW��KRRIGJHUHFKW�HQ�GHVVHUW�RS�YHU�
VFKLOOHQGH�DGUHVVHQ�JHVHUYHHUG��=R�YRUPW�]LFK�ELM�HON�JHUHFKW�HHQ�QLHXZ�JURHSMH�PHQVHQ��7LM�
GHQV�KHW�HWHQ�ZLOOHQ�ZH�PHW�HONDDU�LQ�JHVSUHN�WHU�YHUGLHSLQJ�HQ�RQWPRHWLQJ��:H�]RHNHQ�YRRU�
GLW�VWDSHOGLQHU�QDWXXUOLMN�JDVWHQ�pQ�JDVWKHUHQ�JDVWYURXZHQ��GLH�HHQ�YRRUJHUHFKW�HQ�KRRIGJH�
UHFKW��ZLOOHQ�PDNHQ��+HW�GHVVHUW�QXWWLJHQ�ZH�PHW�]¶Q�DOOHQ�RS�ppQ�HQ�KHW]HOIGH�DGUHV��:LH�KHW�
OHXN�YLQGW�RP�KLHUDDQ�GHHO�WH�QHPHQ�GDQ�ZHO�WH�NRNHQ�NDQ�]LFK�RSJHYHQ�� 
2SJDYH�JUDDJ�YRRU����MDQXDUL������ 
:DQQHHU�  =DWHUGDJ���IHEUXDUL������YDQDI������ 
:DDU��  ������������'LYHUVH�DGUHVVHQ 
2SJDYH�  $QQHOLHV�%XXUPDQV��EXXUPDQVD#JPDLO�FRP� 
 
/LHGERHN� 
,Q�GH�KDO�OLJJHQ�OLHGERHNHQ�GLH�XLWVOXLWHQG�EHVWHPG�]LMQ�YRRU�GH�JDVWHQ�HQ�RSHQLQJHQ�YRRU�EY�
YHUJDGHULQJHQ��*UDDJ�ZLOOHQ�ZH�X�YHU]RHNHQ�RP�XZ�HLJHQ�OLHGERHN�YDQ�KXLV�PHH�WH�QHPHQ��
+HODDV�JHEHXUW�KHW�PDDU�DO�WH�YDDN�GDW�GH�JDVWHQ�JHHQ�OLHGERHN�NXQQHQ�EHPDFKWLJHQ�RPGDW�GH�
JHPHHQWHOHGHQ�KHQ�YRRU�]LMQ�JHZHHVW��:LOW�X�RQV�KHOSHQ�HHQ�JDVWYULMH�JHPHHQWH�WH�]LMQ" 
 
/LVW�HQ�EHGURJ��GH�-DFREVYHUKDOHQ� 
9HUWHOOHU�.HHV�3RVWKXPXV�HQ�DFFRUGHRQLVW�-XXO�%HHUGD�SUHVHQWHUHQ�LQ�GH]H�WKHDWHUYRRUVWHOOLQJ�
GH�NOHXUULMNH�HQ�VSDQQHQGH�YHUKDOHQ�RYHU�DDUWVYDGHU�-DFRE�LQ�HHQ�QLHXZ�MDVMH��1LHWV�PHQVH�
OLMNV�LV�-DFRE�HQ�]LMQ�IDPLOLH�YUHHPG��'DW�PDDNW�KHP�]R�KHUNHQEDDU�YRRU�PHQVHQ�YDQ�QX� 
9DQ�KDUWH�DDQEHYROHQ� 
'DWXP�����MDQXDUL�����  7LMG��������XXU 
/RFDWLH��0DDUWHQVNHUN�WH�'RRUQ  (QWUHH��¼������ 
0HHU�LQIR�YLD�ZZZ�SURWHVWDQWVHJHPHHQWHGRRUQ�QO�RQGHU�³JHPHHQWH�DFWLHI´� 
 
 
 
 
 

 
 
 
 
 
 
  
 
 
 


