
 

 
 
 
 
%ORHPHQ��� 
'H�EORHPHQJURHW�JDDW�YDQGDDJ�QDDU��)DP�%ODXZHQGUDDG�7DEDNVODQG���HQ�QDDU�������
)DP��-DQVHQ��+HQVFKRWHUKRI�����+HW�]RX�ILMQ�]LMQ�DOV�HHQ�JHPHHQWHOLG�GH�EORHPHQ�ZLO�
ZHJEUHQJHQ��8�NXQW�]LFK�QD�DIORRS�YDQ�GH�GLHQVW�PHOGHQ�ELM�GH�NRVWHU� 
 
&ROOHFWH���� 
�H�&ROOHFWH��:H]HQ�]RQGDJ���3ODDWVHOLMNH�GLDFRQDOH�GRHOHQ��ZDDURQGHU�GH�ELMGUDJH�YDQ�
GH�GLDFRQLH�DDQ�KHW�1RRGIRQGV�JHPHHQWH�:RXGHQEHUJ� 
�H�&ROOHFWH��3ODDWVHOLMN�NHUNHQZHUN��ZDDURQGHU�RRN�KHW�WXLQRQGHUKRXG�YDOW��(HQ�NHUN�
JHERXZ�EHKRRUW�HHQ�PRRLH�XLWVWUDOLQJ�WH�KHEEHQ��(HQ�YHU]RUJGH�WXLQ�EHKRRUW�ELM�HHQ�
XLWQRGLJHQGH�JHPHHQWH� 
.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�� 
-�0HYU��'H�.ULHN-0HHUEHHN��'RUSVVWUDDW���,�LV�RSJHQRPHQ�LQ�KHW�80&8��+HLGHOEHUJ�
ODDQ�����������&;�8WUHFKW��'KU��GH�.ULHN�YHUEOLMIW�WLMGHOLMN�LQ�YHU]RUJLQJVKXLV��GH�
$PDQGHOKRI���$UQKHPVH�%RYHQZHJ���������$%�=HLVW��� 
-�0HYU��:��+XLJHQERVFK��'H�%RVUDQG�����LV�YRRU�UHYDOLGDWLH�RSJHQRPHQ�LQ�KHW�YHU]RU�
JLQJVKXLV�1RUVFKRWHQ��.ODYHUZHLGH���������$:�%DUQHYHOG� 
� 
�2YHUOHGHQ��2S����PHL������LV�RYHUOHGHQ��(OOD�9HHQKXL]HQ��9HUPHXOHQKRI������RS�GH�
OHHIWLMG�YDQ����MDDU��(HQ�GDQNGLHQVW�YRRU�KDDU�OHYHQ�KHHIW�SODDWV�JHYRQGHQ�RS����PHL�LQ�
'H�9RRUKRI��DDQVOXLWHQG�KHHIW�GH�EHJUDIHQLV�SODDWV�JHYRQGHQ�LQ�9HHQHQGDDO� 
 
9RHGVHOEDQN�-XQL������ 
'H�VFKRROYDNDQWLHV�VWDDQ�YRRU�GH�GHXU��:H�KHEEHQ�EHVORWHQ�GH�PDDQG�MXQL�KLHU�DO�YDVW�
DDQGDFKW�DDQ�WH�EHVWHGHQ�]RGDW�HU�WLMGHQV�GH�NRPHQGH�YDNDQWLH�SHULRGH�RRN�YRRU�GH�
NLQGHUHQ�HHQV�LHWV�ELM]RQGHUV�NDQ�ZRUGHQ�PHHJHSDNW�LQ�SODDWV�YDQ�GH�JHEUXLNHOLMNH�GD�
JHOLMNVH�OHYHQVEHKRHIWHQ��9DNDQWLH�LV�SOH]LHU�HQ�GDDU�JDDQ�ZH�YRRU��$OV�X�NLQGHUHQ�RI�
NOHLQNLQGHUHQ�KHHIW�GDQ�ZHHW�X�ZHO�ZDW�HU�DO�]R�YRRU�LQ�DDQPHUNLQJ�NRPW��+RHIW�QLHW�
DOOHHQ�]RHWLJKHLG�WH�]LMQ�]RDOV�ELMY��GURS��PDDU�RRN�JUDDQ-RI�QRWHQ�UHSHQ��ULMVWZDIHOV�RI�
NUXLGNRHNMHV�]LMQ�HHQ�JRHG�DOWHUQDWLHI��2P�GH�FUHDWLYLWHLW�WLMGHQV�GLH�YHOH�YULMH�GDJHQ�WH�
EHYRUGHUHQ�NXQQHQ�RRN� NLQGHUERHNMHV��NOHXUSRWORGHQ��NOHXUVWLIWHQ�RI�SX]]HOWMHV�LQ�DDQ�
PHUNLQJ�NRPHQ��'DW�ZRUGW�OHXN�YRRU�GH�NLQGHUHQ�YDQ�GH�YRHGVHOEDQN��PHW�QRJ�
PDDU  ppQ�VFKRROYDN RYHU�GH]H�SHULRGH�� ,QGHUGDDG� YDN-DQWLH��0HW�GDQN 
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������XXU  
3UHGLNDQW     ��GV��7��GH�9ULHV-0HLMHU��XLW�$PVWHUGDP 
2XGHUOLQJ�YDQ�GLHQVW   ��$OLFH�%RVVHPD 
'LDNHQ     ��.HHV�YDQ�:ROIVZLQNHO 
2UJDQLVW     ��3LHW�GH�9ULHV 
/HFWRU     ��$QQHNH�%RV 
.RVWHU     ��$QWRQ�9HOGKXL]HQ 
.LQGHUQHYHQGLHQVW    ��0LUMDQ�6FKHS�HQ�$ULHQQH�.RHOHZLMQ 
=LQJHQ     ��3VDOP�������HQ�� 
      ��3VDOP������ 
*HEHG�RP�RQWIHUPLQJ�PHW�UHVSRQVLH���� ��/LHG����-E 
/RIOLHG     ��/LHG����G��GULH�NHHU�]LQJHQ�� 
.LQGHUQHYHQGLHQVWOLHG   ��:LM�JDDQ�YRRU�HYHQ�XLW�HONDDU 
6FKULIWOH]LQJ�     ���3VDOP�������–��� 
      ��3VDOP���D�YHUV������HQ�� 
6FKULIWOH]LQJ��     ��/XFDV�������–����� 
      ��/LHG��������HQ�� 
      ��/LHG�����������HQ�� 
*HGDFKWHQLVOLHG    ���3VDOP���� 
      ��/LHG������������HQ�� 
 
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  
 
+HODDV�KHEEHQ�ZLM�GH�+RI�YDQ�+HGHQ�GLHQVW�YDQ�YDQDYRQG�PRHWHQ�ODWHQ�YHUYDOOHQ�� 
(U�LV�GXV�YDQDYRQG�JHHQ�GLHQVW� 
 
 
 
 
.HUNGLHQVWHQ�YROJHQGH�ZHHN� 
 
=RQGDJ����MXQL������ 3LQNVWHUHQ  
������XXU���GV��3LHWHU�.RHNNRHN 0HW�PHGHZHUNLQJ�YDQ�GH�FDQWRULM 
&ROOHFWH���=:2�KHHIW�DOV�SURMHFW�YRRU������JHNR]HQ�YRRU�6WLFKWLQJ�3URMHFW�+RSH��'H�VWLFKWLQJ�
ZLO�LQ�GH�UHJLR�1MLQLNRP�LQ�.DPHURHQ�LQ�GH�NOHLQH�KXLVMHV�GH�RQYHLOLJH�ROLHODPSHQ�YHUYDQJHQ�
GRRU�HHQ�NOHLQ�V\VWHHP�GDW�PHW�]RQQH-HQHUJLH�VWURRP�OHYHUW�YRRU�HHQ�OHG�ODPS� 'H�OHG�ODPS�
KHHIW�RRN�HHQ�JURWHUH�OLFKW�RSEUHQJVW��]RGDW�NLQGHUHQ�KXLVZHUN�NXQQHQ�PDNHQ� +HW�V\VWHHP�
OHYHUW�RRN�HQHUJLH�DDQ�HHQ�NOHLQH�YHQWLODWRU�GLH�LQ�GH�QDFKW�GH�PXJJHQ�ZHJ�KRXGW��=R�ZRUGW�GH�
YHUVSUHLGLQJ�YDQ�PDODULD�WHJHQ�JHJDDQ� 
 
 
������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� 

 
+RI�YDQ�+HGHQ�GLHQVW� 
+HODDV�KHEEHQ�ZLM�GH�+RI�YDQ�+HGHQ�GLHQVW�YDQ�YDQDYRQG�PRHWHQ�ODWHQ�YHUYDOOHQ�� 
(U�LV�GXV�YDQDYRQG�JHHQ�GLHQVW� 
,Q�GH�+RI�YDQ�+HGHQGLHQVW�YDQ�]RQGDJ����MXQL�D�V��]DO�QLHW��]RDOV�HHUGHU�YHUPHOGW�LV���'V��
'LFN�6WHHQNV�YRRUJDDQ��PDDU�]DO�KHW�NRRU�0DVLMDFK�XLW�6FKHUSHQ]HHO�GH�GLHQVW�YHU]RUJHQ� 
=RQGDJDYRQG����MXQL�KHHW�GH�+RI�YDQ�+HGHQFRPPLVVLH�X�ZHHU�YDQ�KDUWH�ZHONRP� 
  
$OOHHQJDDQGHQ�DOOHHQVWDDQGHQ� 
9DQGDDJ�]LMQ�DOOHHQJDDQGHQ�DOOHHQVWDDQGHQ�KDUWHOLMN�ZHONRP�LQ�GH�VRRV��QD�GH�GLHQVW� 
0LHS�6FKHOOLQJHUKRXW-WHQ�+HXYHO 
 
=:2�.RRNZRUNVKRSV�� 
=:2�RUJDQLVHHUGH�HHQ�DDQWDO�NRRNZRUNVKRSV��7LMGHQV�HHQ�JH]HOOLJH�PLGGDJ�DYRQG�ZHUG�HU��
VDPHQ�JHNRRNW��HQ�GDW�ZDW�HU�JHNRRNW�ZHUG�PHW�HONDDU�RSJHJHWHQ��'H�NRRNZRUNVKRSV�ZHUGHQ�
JHOHLG�GRRU�LHPDQG�GLH�ZHHW�KRH�HU�JHNRRNW�ZRUGW�LQ�KHW�ODQG�ZDDU�GH�JHUHFKWHQ�YDQGDDQ�
NRPHQ��:H�VFKULMYHQ�]HOI�GH�UHFHSWHQ�WLMGHQV�GH�NRRNZRUNVKRS�HQ�DFKWHUDI�ZRUGW�GDDU�HHQ�
ERHNMH�YDQ�JHPDDNW��'H�NRVWHQ�YRRU�GHHOQDPH�EHGUDJHQ�¼����--�H[FOXVLHI�GUDQNMHV���'H�ODDW�
VWH�ZRUNVKRS�LV�,QGLDDV��RS���MXQL�RP�������XXU�LQ�'H�9RRUKRI���8� NXQW�X�DDQPHOGHQ�LQ�GH�
NHUN��'DDU�OLJW�HHQ�LQVFKULMIIRUPXOLHU�HQ�RS�GH�]RQGDJ�QD�GH�GLHQVW�LV�HU�RRN�LHPDQG�YDQ�
=:2�DDQZH]LJ��8�NXQW�]LFK�RRN�DDQPHOGHQ�GRRU�HHQ�PDLO�WH�VWXUHQ�QDDU���������������������������
MMDQVHQ��X#JPDLO�FRP����-RKDQ�-DQVHQ  
 
(LQGH[DPHQV� 
9RRU�YHHO�PLGGHOEDUH�VFKROLHUHQ LQ�1HGHUODQG�HQ�RRN�LQ :RXGHQEHUJ�LV�GH]H�SHULRGH�HHQ�
VSDQQHQGH�WLMG��'H�H[DPHQV�HQ�GDDUQD�KHW�ZDFKWHQ�RS�GH�XLWVODJ��9DQXLW�GH�WDDNJURHS�-23�
ZLOOHQ�ZH�JUDDJ�GH�H[DPHQNDQGLGDWHQ�QDPHQV�3*�'H�9RRUKRI�HHQ�KDUWHOLMNH�JURHW�GRHQ�HQ�
HHQ�VWHXQWMH�LQ�GH�UXJ�JHYHQ�LQ�DIZDFKWLQJ�YDQ�KXQ�XLWVODJ�  
'RH�MH]HOI�H[DPHQV�RI�GRHW XZ��NOHLQ��NLQG�IDPLOLHOLG�H[DPHQV��RI�NHQW�X HHQ�MRQJHUH�GLH�
H[DPHQ�GRHW� GDQ�KRUHQ�ZH�GDW�JUDDJ� 'H�NDQGLGDWHQ�NXQQHQ�ZRUGHQ�JHPHOG�ELM����������������
-DDS�GH�5RQGH��URQGHBMDDS#KRWPDLO�FRP����������� 
 
 
9ULMZLOOLJHUV�DYRQG � 
2P�WH�QRWHUHQ��9ULMGDJ����MXQL������YDQDI�������XXU�YULMZLOOLJHUVDYRQG�QLHXZH�VWLMO��*HHQ�
GURJH�NRVW��PDDU�HHQ�IULVVH�GURQN�HQ�HHQ�VPDNHOLMNH�KDS��%HVWHPG�YRRU�$//(�YULMZLOOLJHUV��
GDW�]LMQ�HU�UXLP��������2SJHYHQ�ELM�XZ�WDDNJURHS�YRRU]LWWHU��ZLMNRXGHUOLQJ��RI�ELM���������������
-RKDQ�GH�.UXLMI�WHFKQLHN�FYN#SNQGHYRRUKRI�QO� 
 
 
'LHUHQWXLQ�XLWMH�YRRU�RXGHUHQ����MXQL�� 
(HQ�OHXN�XLWMH�QDDU�GLHUHQWXLQ�$PHUVIRRUW��:LM�MRQJHUHQ�YDQ��J�HQ�YDQ�GH�0HHW�
	�(DW�JURHS�KHEEHQ�HHQ�GDJMH�GLHUHQWXLQ�JHRUJDQLVHHUG���HQ�DOV�DIVOXLWLQJ�HHQ�
EDUEHFXH�YRRU�ZLH�GLW�OHXN�YLQGW��:LH��:LM�KHEEHQ�GLW�VSHFLDDO�JHUHJHOG�YRRU�
RXGHUHQ�GLH�ZHO�HHQ�RSSHSSHU�DOV�GH]H�NXQQHQ��JHEUXLNHQ���:DQQHHU�HQ�WLMG��+HW�
XLWMH�YLQGW�SODDWV�RS����MXQL�YDQ�������WRW�������XXU��1D�������XXU�JDDQ�ZH�HWHQ�
ELM�GH�9RRUKRI��9HUYRHU��YHUYRHU�ZRUGW�JHUHJHOG�GRRU�RQV�HQ�DOV�KHW�QRGLJ�LV�
NXQQHQ�ZLM�X�RRN�WKXLV�RSKDOHQ�WKXLVEUHQJHQ��'H�UHVW�NDQ�]LFK�YHU]DPHOHQ�ELM�
'H�9RRUKRI��2SJHYHQ�XLWHUOLMN���MXQL��+HHIW�X�LQWHUHVVH�LQ�GLW�OHXNH�XLWMH�PHW�RQV��GH�MRQJHUHQ�
YDQ��J�HQ�YDQ�GH�0HHW�	�(DW�JURHS���NXQW�X�]LFK�RSJHYHQ�YLD�GH�PDLO�RI�SHU�WHOHIRRQ����������
(OO\�NUDPHU��#JPDLO�FRP��-����������QD�������XXU��:LM�NLMNHQ�HU�QDDU�XLW�RP�HU�VDPHQ�
PHW�X�HHQ�OHXNH�GDJ�YDQ�WH�PDNHQ�� 
 

 
 
3HUVRQHQERHN�XLWJHEUHLG�HQ�YHUQLHXZG�� 
+HOSW�X�PHH"�9RULJH�ZHHN�]LMQ�HU�VWLFNHUV�XLWJHGHHOG�RP�GRRU�WH�JHYHQ�DDQ�PHQVHQ�GLH�QRJ�
QLHW�LQ�KHW�3HUVRQHQERHN�VWDDQ��=H�OLJJHQ�RRN�QRJ�ELM�GH�XLWJDQJ�RP�PHH�WH�QHPHQ��:DQW�ZH�
NXQQHQ�PHW�HONDDU�KHW�3HUVRQHQERHN�DDQYXOOHQ�]RGDW�ZH�HHQ�]R�YROOHGLJ�PRJHOLMNH�ZHHUJDYH�
YDQ�RQ]H�JHPHHQWH�NULMJHQ��0HHGRHQ�NDQ�KHHO�EHSHUNW�PHW�QDDP�HQ�IRWR�RI�XLWJHEUHLGHU�PHW�
1$:�JHJHYHQV�H�G��9RRU�HHQ�NRUWH�RPVFKULMYLQJ�LV�QDWXXUOLMN�RRN�ZHHU�SODDWV�� 
$DQPHOGHQ�YLD�ZZZ�SNQGHYRRUKRI�QO�LQIRUPDWLH-SHUVRQHQERHN�RI�YLD�KHW�IRUPXOLHU�LQ�GH�
NHUN��$OV�MH�LQ�GH�YRULJH�YHUVLH�VWRQG��KRHI�MH�DOOHHQ�ZLM]LJLQJHQ�GRRU�WH�JHYHQ� 
$OYDVW�EHGDQNW�YRRU�XZ�MRXZ�ELMGUDJH�	�PHGHZHUNLQJ� +HHIW�X�JHHQ�IRWR"�:LM�NXQQHQ�UHJH�
OHQ�GDW�HU�HHQ�OHXNH�IRWR�ZRUGW�JHPDDNW�ELM�X�WKXLV�RI�RS�]RQGDJ����MXQL�LQ�GH�NHUN���� 
-DQQHWWH�0DLMHQ����-������������  *HUGD�YDQ�GHQ�%ULQN����-�������� 
�JHPHHQWHJLGV#SNQGHYRRUKRI�QO 
 
 
&DQ
W�6WRS�3UDLVLQJ�-����MXQL������� 
2S����MXQL������JHHIW�*RVSHONRRU�0DVMLDFK�HHQ�FRQFHUW��7LMGHQV�GLW�FRQFHUW�SUHVHQWHUHQ�ZH�
RQ]H�QLHXZH�VDPHQVWHOOLQJ�HQ�]XOOHQ�ZH�HHQ�YHUQLHXZG�SURJUDPPD�YRRU�X�VSHOHQ��2QGHU�GH�
WLWHO��&DQ
W�6WRS�3UDLVLQJ��ODWHQ�ZH�X�NHQQLV�PDNHQ�PHW�KHW�QLHXZH�0DVMLDFK��RQGHU�OHLGLQJ�
YDQ�-RKDQQD�6WHIIHQV��'H�DYRQG�VWDDW�LQ�KHW�WHNHQ�YDQ�3UDLVH��ZDDUELM�ZH�VDPHQ�PHW�X�GH�
+HHU�SULM]HQ��2RN�LV�HU�GH�QRGLJH�JH]HOOLJKHLG�PHW�KHHUOLMNH�KDSMHV��JUDWLV���HQ�GUDQNMHV�
�WHJHQ�HHQ�NOHLQH�YHUJRHGLQJ���%HQW�X�JHwQWHUHVVHHUG"�+RXGW�GDQ�RQ]H�)DFHERRN�SDJLQD�LQ�GH�
JDWHQ��HQ�EHNLMN�RQ]H�VLWH�RP�YDVW�XZ�SODDWV�WH�UHVHUYHUHQ���=DDO�RSHQ��������XXU��$DQYDQJ��
������XXU��(QWUHH��¼������.DDUWHQ��YLD�RQ]H�VLWH�RI�LQIR#PDVMLDFK�QO�RI�6RQ�
MD�YDQ�GLMN#NSQPDLO�QO�WHO������������ 
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