
 

 
 
 
 
� 
%ORHPHQ��'H�EORHPHQJURHW�JDDW�YDQGDDJ�QDDU�� 
-�  
 
9RRUEHGHQ�� 
1X�KHW�NHUNHOLMN�FHQWUXP�'H�9RRUKRI�JHVORWHQ�LV�ZLOOHQ�ZLM�X�GH�
PRJHOLMNKHLG�ELHGHQ�RP�ODQJV�GH]H�ZHJ�YRRUEHGHQ�DDQ�WH�YUD�
JHQ�� 
'LW�NXQW�X�GRHQ�YLD�RQGHUVWDDQGH�H-PDLODGUHVVHQ�YDQ�GH�SUHGLNDQWHQ� 
3LHWHU�.RHNNRHN� � � � � �  �-�3LHWHUNRHNNRHN#JPDLO�FRP��WHO�������������� 
0DUWHQ�-DQ�.RRLVWUD� � �  �-�GVNRRLVWUD#PMNRRLVWUD�QO WHO�������������� 
'RHW�X�GLW�GDQ�XLWHUOLMN�RS�GH�]DWHUGDJ�YRRUDIJDDQG�DDQ�HHQ�GLHQVW��%HGHQN�ZHO��GDW�
QDPHQ�LQ�YRRUEHGHQ�DOOHHQ�PHW�XLWGUXNNHOLMNH�WRHVWHPPLQJ�YDQ�KHQ�GLH�KHW�DDQJDDW�
NXQQHQ�ZRUGHQ�XLWJHVSURNHQ�LQ�GH�GLHQVW��:DQQHHU�X�GLW�OLHYHU�QLHW�KHEW��NDQ�DOWLMG�HHQ�
QLHW�JHSHUVRQDOLVHHUGH�RPVFKULMYLQJ�ZRUGHQ�JHJHYHQ� 
 
%HULFKWHQ�XLW�GH�*HPHHQWH�� 
-�0HYU��7��YDQ�GHU�:LHO�LV�RSJHQRPHQ�LQ�KHW�+RVSLFH�'RPH $SSHOZHJ����������11�
$PHUVIRRUW� 
 
2YHUOHGHQ��RS����PHL������LV�RYHUOHGHQ��$UHQG�%DNNHU��3ULQVHV�%HDWUL[VWUDDW�����
����($ :RXGHQEHUJ��2S���MXQL�KHHIW�HHQ�DIVFKHLGVGLHQVW SODDWV�JHYRQGHQ�LQ�'H�9RRU�
KRI��DDQVOXLWHQG KHHIW�GH�FUHPDWLH�SODDWV�JHYRQGHQ� 
 
�-�2S�YULMGDJ����MXQL�]LMQ�-DQ�HQ�-RNH�GH�*RHGH��$OEHUW�&X\SODDQ�������MDDU�JHWURXZG��
:H�ZLOOHQ�KHQ�YDQ�KDUWH�IHOLFLWHUHQ�PHW�GLW�MXELOHXP�HQ�KHQ�HHQ�PRRLH�GDJ�WRHZHQVHQ��
:H�ZHQVHQ�-DQ�HQ�-RNH��VDPHQ�PHW�KXQ�NLQGHUHQ�HQ�NOHLQNLQGHUHQ��QRJ�YHHO�JRHGH�HQ�
JH]HJHQGH�MDUHQ�WRH� 
 
9RHGVHOEDQN�-XQL��������+HW�
ULMVW
�GH�SDQ�XLW�GH�PDDQG�MXQL��$OWKDQV�GDW�LV�GH�EHGRH�
OLQJ��:DQW�GH]H�PDDQG�VWDDW�HU�RQGHU�DQGHUH�ULMVW�RS�KHW�PHQX��$OOH�VRRUWHQ�ULMVW�PDDU�
RRN�GHHJZDUHQ�]RDOV�VSDJKHWWL��PDFDURQL��HQ]��]LMQ�YDQ�KDUWH�ZHONRP��9RHJHQ�ZH�DOV�
H[WUD�NHX]H�GDDU�QRJ�FRXVFRXV�DDQ�WRH��(HQ�PRRL�NHX]H �SDNNHWMH�WRFK"�9RRU�HON�ZDW�
ZLOV��(Q�GDQ�
ULMVW
 ��PDJ�RRN�PHW�HL��8�RS�GH�ILHWV�RI�YLD �HHQ�ZDQGHOLQJHWMH�HYHQ�QDDU�
GH�NHUN�RP�KHW�DI�WH�OHYHUHQ��,Q�GH�EXLWHQOXFKW��,V�JH]RQG�]HJJHQ�GH� YL�URORJHQ��+HW�
ZRUGW�WLMG�GDW�GH�YLQRORJHQ�HHQV�DDQ�KHW�ZRRUG�NRPHQ�� 
'DQN�YRRU�XZ�PHGHZHUNLQJ�� 
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'LHQVW�YLD�.HUNUDGLR�79��XLWJH]RQGHQ�YDQXLW�'H�9RRUKRI 
3UHGLNDQW     �����GV��3LHWHU�.RHNNRHN 
2XGHUOLQJ�YDQ�GLHQVW   �����$QQHNH�%RV 
'LDNHQ     �����*HUU\�7KLHVFKHIIHU 
/HFWRU�     �����-RKDQ�7KLHVFKHIIHU 
3LDQLR�RUJHO     �����3LHW�GH�9ULHV 
6D[RIRRQ     �����3HWUD�0HHXZVH� 
=DQJ   �����������   �����0DULQND�*U�QEDXHU�HQ�$QJHOLTXH�0DUWLQD� 
.LQGHUQHYHQGLHQVW ���������   �����$ULHsQH�.RHOHZLMQ 

%HHOG�HQ�%HDPHU �������������0LUMDQ�6FKHS��-RKDQ�6FKHS 
*HOXLG �������������������������0DUWLQ�6WDQGDDUW 
=LQJHQ 
$DQYDQJVOLHG   ��3VDOP����E 
.\ULH    ��PHW�/LHG����E 
*ORULD    ��/LHG����F������ 
.LQGHUYHUKDDO  ��([RGXV�����-� 
    ��/LHG�����G 
6FKULIWOH]LQJ   ��0DWWKHXV������-�� 
    ��/LHG����� 

      ������/LHG����������� 
*HGDFKWHQLV     ������3VDOP�������� 
6ORWOLHG     ������/LHG���� 
 
 
 
2QOLQH�RQWPRHWLQJ�� 
=RZHO�]RQGDJRFKWHQG�QD�GH�GLHQVW�DOV�]RQGDJDYRQG�QD�GH�PX]LNDOH�RSSHSSHU�NXQ�MH�HYHQ�RQ�
OLQH�HONDDU�RQWPRHWHQ�� 
9LD�GH�ZHEEURZVHU�FKURPH�NXQ�MH�JHOLMN�PHHGRHQ�G�P�Y��GH�YROJHQGH�OLQN� 
�KWWSV���XV��ZHE�]RRP�XV�M������������"SZG 0��49)SD5O=%H)K.6�O:5OK/E�K�87��� 
(Q�DQGHUV�JHZRRQ�HYHQ�SURJUDPPD�GRZQORDGHQ�YLD�ZZZ�]RRP�XV��JD�QDDU�MRLQ�D�PHHWLQJ�	�
ORJ�LQ��0HHWLQJ�,'������������������3DVVZRUG�������� 
7RW�]RQGDJ��9	2 
 
 
0X]LNDOH�RSSHSSHU�]RQGDJ���MXQL�RP�������XXU� 
%HGDQNW�YRRU�MXOOLH�RSJDYHQ�HQ�PHHOHYHQ� 
+HW�LV�HHQ�DIZLVVHOHQG�SURJUDPPD�JHZRUGHQ�� 
/HXN�DOV�MH�YDQ�EHJLQ�WRW�KHW�HLQGH�NLMNW��]RGDW�MH�QLHWV�PLVW�� 
-H�NXQW�JHQLHWHQ�YDQ�YHUVFKLOOHQGH�OLHGHUHQ�� 
0RRL�RP�WH�]LHQ�KRHYHHO�GLYHUVH�PHQVHQ�]LFK�LQ]HWWHQ�RS�GH]H�DYRQG�� 
%HOHHI�KHW�PHH��� 9HUGLHSLQJ�	�2QWPRHWLQJ 
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5HGDFWLH�]RQGDJVEULHI��$E�HQ�0DULMNH�YDQ�GHQ�3RO���(-PDLO��]RQGDJVEULHI#SNQGHYRRUKRI�QO�������������������������������������������������������

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

*LYW��2Q]H�JHPHHQWH�JHEUXLNW�*LYW�DOV�DDQYXOOHQGH�JHHIPRJHOLMNKHLG�YRRU�GH�FROOHFWH��*LYW�LV�
HHQ�DSS�ZDDUPHH�MH�DOWLMG�HQ�RYHUDO�PHH�NDQ�GRHQ�DDQ�GH�FROOHFWH��2I�MH�QX�WKXLV�PHHNLMNW�YDQDI�
GH�EDQN��RI�DOV�MH�JHHQ�FRQWDQW�JHOG�PHH�KHEW�
WLMGHQV�GH�GLHQVW��0HW�*LYW�NDQ�MH�JHZRRQ�EOLM�
YHQ�JHYHQ��2SHQ�GH�DSS��NLHV�KRHYHHO�MH�ZLOW�
JHYHQ�DDQ�FROOHFWH������RI����NLHV�KRH�MH�ZLOW�
JHYHQ�HQ�NODDU��-H�GRZQORDG�GH�*LYW-DSS�LQ�
*RRJOH�3OD\�RI�LQ�GH�$SS�6WRUH��.LMN�YRRU�PHHU�
LQIRUPDWLH�RYHU�*LYW�RS�ZZZ�JLYWDSS�QHW��6FDQ�
45�FRGH�YLD�VPDUWSKRQH��8�NXQW����XXU�SHU�GDJ�
JHOG�RYHUPDNHQ�YRRU�GH�FROOHFWHV��GLW�LV�QLHW�
EHSHUNW�WRW�GH�GLHQVWHQ��7LMGHQV�NHUNGLHQVW�OLYH���
NHUNGLHQVW�JHPLVW�NDQ�HU�RRN�ZRUGHQ�RYHUJHPDDNW�YLD�GH�JHHINQRS�UHFKWV�RQGHUDDQ�KHW�EHHOG�
VFKHUP�YDQ�MH�FRPSXWHU��WDEOHW��2RN�NDQ�HU�LQ�GH�DSS�RYHUJHPDDNW�ZRUGHQ�YLD�HHQ�OLMVW��NLHV�GDQ�
3*�'H�9RRUKRI�:RXGHQEHUJ��+HW�FROOHFWHJHOG�NDQ�RRN�ZRUGHQ�JHERHNW�RS� 
,%$1�1/���5$%2��������������W�Q�Y��'LDFRQLH�'H�9RRUKRI� 
 
&ROOHFWHV�RS�=RQGDJ����MXQL������ 
�H�&ROOHFWH��&DVD�1DWDQDHO��6WLFKWLQJ�+DUW�YRRU�0ROGDYLsP��+HOSW�X�PHH�DDQ�GH�1H[W�6WHS�
YDQ�&DVD�1DWDQDHO�RP�KHW�YROJHQGH�WH�UHDOLVHUHQ��(HQ�ELMJHERXZ�GDW�]DO�YRRU]LHQ�LQ�HHQ�ZRRQ�
HHQKHLG�RP�GH�NLQGHUHQ�WH�EHJHOHLGHQ�QDDU�]HOIVWDQGLJKHLG��HHQ�NDQWRRU�YRRU�GH�VWLFKWLQJ��HHQ�
ZDVJHOHJHQKHLG�YRRU�&DVD�1DWDQDHO��HHQ�]DDOWMH�YRRU�RSVODJ�HQ�YHUZHUNLQJ�YDQ�KXOSJRHGHUHQ��
HHQ�JDUDJH�YRRU�GH�EXV�YDQ�&DVD�1DWDQDHO�HQ�HHQ�UXLPWH�YRRU�GH�YHU]RUJLQJ�YDQ�GH�GLHUHQ�� 
�H�&ROOHFWH����3ODDWVHOLMN�NHUNHQZHUN��ZDDURQGHU�RRN�GH�ELMNRPHQGH�NRVWHQ�YDOOHQ�GLH�QRGLJ�]LMQ�
RP�ZHNHOLMNV�RQ]H�GLHQVWHQ�WH�RUJDQLVHUHQ�]RDOV�GH�]RQGDJVEULHI�HWF� 
�H�&ROOHFWH��.1'-FROOHFWH 
 
3DVWRUDDW��'H�SUHGLNDQWHQ�EH]RHNHQ�DOOHHQ�RS�YHU]RHN�HQ�RS�DIVSUDDN�HQ�OHJJHQ�LQ�SULQFLSH�
PD[LPDDO���EH]RHN�SHU�GDJ�DI��WHQ]LM�]LFK�QRRGVLWXDWLHV�YRRUGRHQ��8LWHUDDUG�EOLMYHQ�]H�EHUHLN�
EDDU�HQ�GRHQ�]LM�KXQ�SDVWRUDOH�ZHUN�QX�JURWHQGHHOV�WHOHIRQLVFK� 
7HO�QUV��3LHWHU�.RHNNRHN�–����-����������PRELHO���-����������–�(-PDLO�3LHWHUNRHN�
NRHN#JPDLO�FRP 
7HO�QUV��0DUWHQ�-DQ�.RRLVWUD�–����-����������PRELHO���-����������–�(-PDLO�
GVNRRLVWUD#PMNRRLVWUD�QO 
2XGHUOLQJHQ�EH]RHNHQ�DOOHHQ�LQ�QRRGJHYDOOHQ�HQ�RS�DIVSUDDN��2RN�KLHU�JHOGW���EH]RHN�SHU�GDJ��
PDDU�RRN�]LM�]LMQ�WHOHIRQLVFK�EHUHLNEDDU�HQ�]XOOHQ�KXQ�SDVWRUDOH�ZHUN�SHU�WHOHIRRQ�GRHQ� 
%H]RHNPHGHZHUNHUV�EUHQJHQ�YRRUORSLJ�LQ�SULQFLSH�JHHQ�EH]RHNHQ�PHHU��PDDU�NXQQHQ�RRN�WHOH�
IRQLVFK�JHPHHQWHOHGHQ�EHQDGHUHQ� 
 
+HW�PRGHUDPHQ��+HW�PRGHUDPHQ�LV�KHW�VWXUHQG�HQ�RUJDQLVHUHQG�RUJDDQ�ELQQHQ�'H�9RRUKRI��
+HW�KHHIW�YDQ�GH�NHUNHQUDDG��WRHVWHPPLQJ�JHNUHJHQ�RP�GH�QRGLJH�EHVOLVVLQJHQ�WH�NXQQHQ�HQ�
PRJHQ�QHPHQ��$FKWHUDI�]DO�KHW�]LFK�KLHURYHU�QDDU�GH�NHUNHQUDDG�YHUDQWZRRUGHQ��$OV�X�LGHHsQ��
VXJJHVWLHV��WLSV��HWF��KHHIW�JHHI�GLW�GDQ�GRRU�DDQ�KHW�PRGHUDPHQ��:LM�YUDJHQ�X�PHW�NOHP�RP�QLHW�
RS�HLJHQ�KRXWMH�GLQJHQ�WH�GRHQ��PDDU�GLW�DOWLMG�WH�RYHUOHJJHQ�PHW�KHW�PRGHUDPHQ��'DDUGRRU�
KRXGW�KHW�PRGHUDPHQ�RYHU]LFKW�RYHU�KHWJHHQ�HU�JHEHXUW��9UDJHQ�RI�YRRUVWHOOHQ�NXQW�X�VWXUHQ�QDDU�
VFULEDDW#SNQGHYRRUKRI�QO�RI�X�NXQW�EHOOHQ�QDDU������������� 
��� 
9DFDWXUHV��1RJ�VWHHGV�KHHIW�QLHPDQG�]LFK�JHPHOG�YRRU�KHW�YHUYXOOHQ�YDQ�GH����RSHQVWDDQGH�
YDFDWXUHV��'LW�YLQGHQ�ZH�HUJ�MDPPHU��PDDU�ZH�EOLMYHQ�RQV�EHVW�GRHQ�RP�PHQVHQ�WH�PRWLYHUHQ�
]LFK�LQ�WH�]HWWHQ�YRRU�RQ]H�JHPHHQWH��5HDFWLHV�NXQW�X�VWXUHQ�QDDU� 
VFULEDDW#SNQGHYRRUKRI�QO�RI�EHOOHQ���-��������� +HW�PRGHUDPHQ� 

 
%HVWH�JHPHHQWHOHGHQ� 
6LQGV���MXQL�]LMQ��]RDOV�X�ZHHW��GH�FRURQDPDDWUHJHOHQ�YHUUXLPW��9RRU�R�D��GH�NHUNHQ�EHWHNHQW�GLW��
GDW�ZH�YDQDI�GDW�PRPHQW�PHW����JHPHHQWHOHGHQ�LQ�GH�NHUN�ELM�HONDDU�PRJHQ�NRPHQ�� 
+HW�PRGHUDPHQ�KHHIW�EHVORWHQ�RP�GDW�GH]H�PDDQG�VOHFKWV�HHQPDDO�WH�GRHQ�HQ�ZHO�WLMGHQV�GH�RYHU�
VWDSGLHQVW�RS����MXQL��KLHUELM�]XOOHQ�DOOHHQ�GH�JH]LQQHQ�YDQ�NLQGHUHQ��GLH�RYHUVWDSSHQ�DDQZH]LJ�
]LMQ� 
2RN�ZLOOHQ�ZH�PHW�GH]H�GLHQVW�EHNLMNHQ�KRH�ZH�DOOHV�YROJHQV�GH�UHJHOV�YDQ�RYHUKHLG�HQ�5,90�
JRHG�NXQQHQ�XLWYRHUHQ� 
,Q�MXOL��ZDQQHHU�����PHQVHQ�ELM�HONDDU�PRJHQ�NRPHQ��]LMQ�ZH�YDQ�SODQ�JHOHLGHOLMN�DDQ�LHWV�PHHU�
PHQVHQ�WRH�WH�ODWHQ�ELM�WH�GLHQVWHQ�� 
$DQJH]LHQ�KHW�LQULFKWHQ�YDQ�GH�NHUN�HQ�KHW�YROJHQ�YDQ�GH�YRRUJHVFKUHYHQ�PDDWUHJHOHQ�YHHO�YRRU�
EHUHLGLQJ�YHUJHQ�HQ�ZH�KHHO�YRRU]LFKWLJ�WH�ZHUN�ZLOOHQ�JDDQ��EHJLQQHQ�ZH�LQ�HON�JHYDO�QLHW�HHUGHU�
GDQ�RS����MXOL�PHW�GH]H�GLHQVWHQ��+LHUELM�]XOOHQ�LQ�KHW�EHJLQ�LQ�HON�JHYDO�QLHW�PHHU�GDQ�URQG�GH����
JHPHHQWHOHGHQ�DDQZH]LJ�]LMQ� 
+HW�LV�HQ�EOLMIW�QDWXXUOLMN�LHGHUV�HLJHQ�YHUDQWZRRUGHOLMNKHLG�RP�WH�EHSDOHQ�RI�GH�NHUNJDQJ�YRRU�
KHP�KDDU]HOI�YHUDQWZRRUG�LV� 
7LMGHQV�GH�NOHLQH�NHUNHQUDDGVYHUJDGHULQJ�YDQ���MXQL�LV�GLW�EHVSURNHQ�HQ�KHHIW�GH�NOHLQH�NHUNHQUDDG�
LQJHVWHPG�PHW�ERYHQVWDDQGH�SURFHGXUH� 
'RRUGDW�HU�YRRUORSLJ�RRN�QRJ�QLHW�JH]RQJHQ�PDJ�ZRUGHQ�GRRU�JHPHHQWHOHGHQ��EOLMYHQ�ZH�GH�GLHQ�
VWHQ�PDNHQ�RS�GH]HOIGH�PDQLHU�DOV�VLQGV�KDOI�PDDUW� 
,Q�GH�NRPHQGH�]RQGDJVEULHYHQ�]XOOHQ�ZH�X�YHUGHU�LQIRUPHUHQ�RYHU�DOOH�RQWZLNNHOLQJHQ�RPWUHQW�
KHW�WRHODWLQJVEHOHLG�HQ�YHUGHUH�PDDWUHJHOHQ� 
+HW�PRGHUDPHQ 


