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9RRUEHGHQ�� 
1X�KHW�NHUNHOLMN�FHQWUXP�'H�9RRUKRI�JHVORWHQ�LV�ZLOOHQ�ZLM�X�GH�
PRJHOLMNKHLG�ELHGHQ�RP�ODQJV�GH]H�ZHJ�YRRUEHGHQ�DDQ�WH�YUDJHQ��'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� 
 
*HERUHQ���2S����MXQL������LV�JHERUHQ��:LOKHOPLQD�*HHUWUXLGD�+HOHQH��(LOHHQ��9RQ�
KRI��*RXGHQUHJHQ���������=(�:RXGHQEHUJ��(LOHHQ�LV�GH�GRFKWHU�YDQ�.ULVWLQH�HQ�-R]HI�
-DQ�9RQKRI-.RHNNRHN�HQ�KHW�]XVMH�YDQ�/XFDV� 
 
=:2��1RRGKXOS�,QGLD�� 
,QGLD��HHQ�ODQG�PHW�UXLP�����PLOMDUG�LQZRQHUV��]LW�RS�VORW�YDQZHJH�KHW�FRURQDYLUXV��
9RRUDO�YRRU�GH�RQDDQUDDNEDUHQ��RRN�ZHO�NDVWHOR]HQ�RI�'DOLWV�JHQRHPG��KHHIW�GH�ORFN�
GRZQ�LQJULMSHQGH�JHYROJHQ��'H]H�JURHS�DOOHUDUPVWHQ��YHHODO�GDJORQHUV��]LWWHQ�]RQGHU�
ZHUN�HQ�GXV�]RQGHU�LQNRPHQ��=H�KHEEHQ�QLHWV�RP�YDQ�WH�OHYHQ��2Q]H�EURHGHU�5DMX�HQ�
]XVWHU�6KDQWL�LQ�=XLG�,QGLD��=:2�VDQLWDLU�SURMHFW�-�������GRHQ�KXQ�XLWHUVWH�EHVW�RP�
GH]H�]HHU�NZHWVEDUH�JURHS�PHGHPHQVHQ�WH�KHOSHQ�GRRU�KHW�YHUVWUHNNHQ�YDQ�EDVLVYRH�
GLQJ��=LM�KHEEHQ�RQ]H�KXOS�JHYUDDJG�LQ�GH�YRUP�YDQ�ILQDQFLsOH�ELMGUDJH�RP�GH]H�KXOS�
WH�NXQQHQ�EOLMYHQ�YHUOHQHQ��0RJHQ�ZLM�UHNHQHQ�RS�XZ�ELMGUDJH"�8�NXQW�XZ�JLIW�RYHU�
PDNHQ�QDDU�UHNHQLQJQXPPHU�1/���5$%2��������������W�Q�Y��'LDFRQLH�'H�9RRUKRI��
RQGHU�YHUPHOGLQJ�YDQ�µ1RRGKXOS�,QGLD¶��1DPHQV�GH�WDDNJURHS�=:2�DOYDVW�KDUWHOLMN�
GDQN�YRRU�XZ�VWHXQ� 
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���MXQL����� 
'HUGH�]RQGDJ�QD�7ULQLWDWLV 

 
������XXU�     
'LHQVW�YLD�.HUNUDGLR�79��XLWJH]RQGHQ�YDQXLW�'H�9RRUKRI 
3UHGLNDQW     �����GV��3LHWHU�.RHNNRHN 
2XGHUOLQJ�YDQ�GLHQVW��   �����&RU�.ZDNHUQDDN 
'LDNHQ ���������������������������������������������������-DQQ\�.DOMHH 
/HFWRU�     �����(UQD�9HOGKXL]HQ 
3LDQR���RUJHO  ��������������  �����$GUL�'XL]HQGVWUD 
.ODULQHW     �����:HUQHU�YDQ�GHU�%XUJK 
=DQJ   �����������  ����������������$QJHOLTXH�0DUWLQD��+LOGH�YDQ�GH�%HUN 

.LQGHUQHYHQGLHQVW ��������� �� 
%HHOG�HQ�%HDPHU�������������������-DFTXHOLQH�YDQ�/HGGHQ��5HLQLHU�9XQGHULQN 
*HOXLG   ��0DUWLQ�6WDQGDDUW  
 
=LQJHQ 
$DQYDQJVOLHG�  ��3VDOP���D 
.\ULH��*ORULD   ��/LHG���� 
.LQGHUYHUKDDO  ��0DWWKHXV������-�� 
6FKULIWOH]LQJ   ��-HUHPLD�����-�� 
    ��/LHG����� 

  ���6FKULIWOH]LQJ  ������0DWWKHXV������-�� 
      ������/LHG����D 
      ������/LHG����� 
  ���6ORWOLHG�   ������/LHG���������� 
  
 
 
 
.DDUWMHV�VWXUHQ�HQ�IRXWLHI�KXLVQXPPHU� 
7LMGHQV�GH�PX]LNDOH�RSSHSSHU�LV�HU�HHQ�IRXWLHI�KXLVQXPPHU�JHSUHVHQWHHUG�YDQ�IDPLOLH�YDQ�(H��
%HLGHQ�]LMQ�]LHN�HQ�KHW�LV�JRHG�RP�KHQ�YLD�HHQ�NDDUWMH�WH�EHPRHGLJHQ��+HW�KXLVQXPPHU�LV���
L�S�Y�����'XV�=XLGHUEURHN���������0%��'RRU�KHW�VWXUHQ�YDQ�HHQ�NDDUWMH�NXQQHQ�ZH�PHHU�PHQ�
VHQ�HHQ�KDUW�RQGHU�GH�ULHP�JHYHQ��:LH�VWXXU�MLM�HHQ�NDDUWMH�GH]H�ZHHN"� 
(Q�EOLMI�GH�NRPHQGH�WLMG�PDDU�GLYHUVH�PHQVHQ�YHUUDVVHQ�PHW�HHQ�NDDUWMH��DSSMH�RI�WHOHIRRQWMH�� 
9	2��RQWPRHWLQJ#SNQGHYRRUKRI�QO� 
 
+8/3�*(=2&+7�� 
9RRU�HHQ�JH]LQ�ZDDUYDQ�GH�PRHGHU�EHKDQGHOG�JDDW�ZRUGHQ�YRRU�ERUVWNDQNHU�ZRUGW�KXLVKRXGH�
OLMNH�KXOS�JH]RFKW��+HW�JDDW�RP�WZHH�XXU�SHU�ZHHN��VWRI]XLJHQ��GZHLOHQ�HQ�EDGNDPHU��(FKWJH�
QRRW�YDQ�PHYURXZ�ZHUNW�IXOOWLPH��HU�]LMQ�WZHH�NLQGHUHQ�YDQ���HQ����MDDU��'H]H�IDPLOLH�KHHIW�
JHHQ�QHWZHUN�LQ�:RXGHQEHUJ��'H�DDQYUDDJ�LV�GRRU�GH�JHPHHQWH�DIJHZH]HQ��:LH�]RX�KLHU�KXOS�
NXQQHQ�ELHGHQ"�,QIRUPDWLH�YLD�7LQ\�YDQ�'LMN��WHO������������������������� 

9DNDQWLH�� 
'V��0DUWHQ�-DQ�.RRLVWUD�LV�RS�YDNDQWLH�YDQ����MXQL�WRW�HQ�PHW����MXOL��9RRU�SDVWRUDOH�]DNHQ�
NXQW�X�FRQWDFW�RSQHPHQ�PHW�GH�ZLMNRXGHUOLQJHQ��$OV�X�LQ�GH]H�SHULRGH�HHQ�SUHGLNDQW�QRGLJ�
KHEW�NXQW�X�HHQ�EHURHS�GRHQ�GV��3LHWHU�.RHNNRHN� 
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,QIRUPDWLH�RYHU�'H�9RRUKRI����ZZZ�SNQGHYRRUKRI�QO������������������������������������ 
5HGDFWLH�]RQGDJVEULHI��$E�HQ�0DULMNH�YDQ�GHQ�3RO���(-PDLO��]RQGDJVEULHI#SNQGHYRRUKRI�QO�������������������������������������������������������

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

*HYHQ�PHW�*LYW 
*LYW�LV�HHQ�DSS�ZDDUPHH�MH�DOWLMG�HQ�RYHUDO�PHH�NXQW�
GRHQ�DDQ�GH�FROOHFWH��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�RQGHUVWDDQGH�
45�FRGH�YLD�VPDUWSKRQH��,Q�GH�6FKDNHO�ZRUGW�RRN�
XLWJHOHJG�KRH�GH�DSS�ZHUNW��+HW�FROOHFWHJHOG�NDQ�
RRN�ZRUGHQ�JHERHNW�RS�,%$1�1/���5$%2��������������W�Q�Y��'LDFRQLH�'H�9RRUKRI� 
&ROOHFWHV�RS�=RQGDJ�����MXQL������ 
�H�&ROOHFWH��=:2��+HW�HQH�MDDU�OLJW�GH�IRFXV�RS�IRQGVHQ�ZHUYHQ��]RDOV�KHW�DIJHORSHQ�MDDU�YRRU�
GH�VWLFKWLQJ�LQ�&RORPELD��HQ�KHW�DQGHUH�MDDU�OLJW�GH�QDGUXN�PHHU�RS�KHW�LQIRUPHUHQ�YDQ�GH�JH�
PHHQWH�RYHU�ZDW�HU�JHEHXUW�P�E�W��=HQGLQJ��:HUHOGGLDFRQDDW�HQ�2QWZLNNHOLQJVVDPHQZHUNLQJ��(U�
]DO�LQ�GH�NRPHQGH�PDDQGHQ�HHQ�QLHXZ�SURMHFW�JHNR]HQ�ZRUGHQ�HQ�]RGUD�GDDU�PHHU�RYHU�EHNHQG�
LV��ZRUGW�X�JHwQIRUPHHUG�KLHURYHU��'H�FROOHFWH�NRPW�WHQ�JRHGH�YDQ�GLW�QLHXZH�SURMHFW� 
�H�&ROOHFWH����3ODDWVHOLMN�NHUNHQZHUN��ZDDURQGHU�RRN�KHW�WXLQRQGHUKRXG�YDOW��(HQ�NHUNJHERXZ�
EHKRRUW�HHQ�PRRLH�XLWVWUDOLQJ�WH�KHEEHQ��(HQ�YHU]RUJGH�WXLQ�EHKRRUW�ELM�HHQ�XLWQRGLJHQGH�JH�
PHHQWH� 
�H�&ROOHFWH��.1'-FROOHFWH 
 
9RHGVHOEDQN�-XOL�DXJXVWXV�������� 
7MD��YRHGVHOEDQN��+HW�ZRRUG�]HJW�YROGRHQGH��9RHGVHO���0DDU��QDDVW�YRHGVHO�]LMQ�HU�PHHU�GDJH�
OLMNVH�EHKRHIWHQ�GLH�HVVHQWLHHO�]LMQ�ELQQHQ�KHW�KXLVKRXGHQ��(Q�GXV�RRN�YRRU�GH�YRHGVHOEDQN��0HW�
QDPH�MXOL�HQ�DXJXVWXV�ZRUGHQ�DDQJHNRQGLJG�DOV�ELM]RQGHU�ZDUPH��PDDQGHQ�PHW�XLW]LFKW�RS�HHQ�
KLWWHJROI��+RH�GDW�XLW]LFKW�RS�GLH�JROI�HU�XLW�]LHW"�*HHQ�LGHH��:DUP�pQ�QDWWH�YRHWHQ�ZHOOLFKW�PDDU��
DOV�HHQ��YHUIULVVHQG�EDG�]DO�KHW�QLHW�DDQYRHOHQ��'XV�JDDQ�ZH�HU�YRRU�]RUJHQ��PHW�XZ�KXOS��GDW�ZH�
GH�NRPHQGH�WZHH�PDDQGHQ�IULV�HQ�PRQWHU�GRRUNRPHQ��9DQGDDU�GDW�ZLM��JUDDJ��GH�YROJHQGH�SUR�
GXNWHQ�WHJHPRHW��]LHQ��W�Z��]RQQHEUDQGPLGGHOHQ��KDQGJHO��VKDPSRR��GRXFKHVFKXLP���WDQGSDVWD��
]HHS�HQ�GHRGRUDQW��7HYHQV�RS��VSHFLDDO�YHU]RHN�YDQ�GH�YRHGVHOEDQN�]RX�KHW�ILMQ�]LMQ�DOV�X�RRN�
GHQNW�DDQ�PRQGNDSMHV��'LW�LQ�YHUEDQG�PHW�GH�YHUSOLFKWLQJ�GH]H�WLMGHQV�KHW�RSHQEDDU�YHUYRHU�WH�
GUDJHQ��(HQ�PRRL�NHX]HSDNNHW��+\JLsQH�HQ�EHVFKHUPLQJ� 
'DQN�YRRU�XZ�ELMGUDJH�HQ�SOH]LHULJH�YDNDQWLHPDDQGHQ�JHZHQVW� 
 
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�EHUHLNEDDU�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� 
 
1DMDDUVPDUNW� 
'H�1DMDDUVPDUNW�ODDW�QRJ�HHQ�SRRV�RS�]LFK�ZDFKWHQ��+HW�LV�PRPHQWHHO�YRRUDO�GH�YUDDJ�KRH�ZH�
GH�1DMDDUVPDUNW�GLW�MDDU�YRUP�PRHWHQ�JDDQ�JHYHQ��9RRU�GH�NRPHQGH�PDDQGHQ�WRW�DDQ�GH�]RPHU�
YDNDQWLH�]RHNHQ�ZH�PHQVHQ�GLH�PHH�ZLOOHQ�GHQNHQ�RYHU�GH�1DMDDUVPDUNW�QRYHPEHU�������KRH�
JDDQ�ZH�GLW�LQ�FRURQD�WLMG�YRUP�JHYHQ"�+HHIW�X�JRHGH�LGHHsQ�HQ�ZLOW�X�PHHGHQNHQ��PDLO�GDQ�

 
QDDU��VRQMD�YDQ�GLMN#NSQPDLO�QO �'H�KXLGLJH�FRPPLVVLH�YDQ�GH�1DMDDUVPDUNW�]DO�VWUDNV�YRRU�GH�
YLHUGH�NHHU�GH�1DMDDUVPDUNW�JDDQ�RUJDQLVHUHQ��'DDUELM�GHQNHQ�ZH�RRN�DOYDVW�DDQ�GH�WRHNRPVW��'H�
RUJDQLVDWLH�YDQ�GH�PDUNW�]DO�RYHU�HHQ�MDDU�GHHOV�YHUYDQJHQ�PRHWHQ�JDDQ�ZRUGHQ��'DDURP�]LMQ�ZH�
RS�]RHN�QDDU�QLHXZH�PHQVHQ�GLH�HHQ�GHHO�YDQ�GH�RUJDQLVDWLH�RS�]LFK�ZLOOHQ�JDDQ�QHPHQ��]RGDW�KHW�
RUJDQLVHUHQ�YDQ�GH�PDUNW�JHZDDUERUJG�EOLMIW��:H�]LMQ�GDQ�RRN�GULQJHQG�RS�]RHN�QDDU� 
-�LHPDQG�YRRU�35�HQ�FRPPXQLFDWLH 
-�LHPDQG�YRRU�KHW�RUJDQLVHUHQ�YDQ�GH�YHLOLQJ 
-�LHPDQG�YRRU�GH�FRQWDFWHQ�PHW�GH�NULQJORRSZLQNHO 
-LHPDQG�YRRU�GH�RUJDQLVDWLH�YDQ�KHW�WUDQVSRUW 
-�FR|UGLQDWRU�EXLWHQJHEHXUHQ 
+HW�YUDDJW�LQ�GH�PDDQGHQ�VHSWHPEHU�WRW�QRYHPEHU�JHPLGGHOG���XXU�SHU�ZHHN�YDQ�XZ�WLMG��GH�ZHHN�
YDQ�GH�PDUNW�ZHO�ZDW�PHHU��.RP�RQV�WHDP�YHUVWHUNHQ�HQ�KRX�]R�GH�1DMDDUVPDUNW�]R�OHYHQG� 
8�NXQW�XZ�NOHGLQJ��NLQGHUERHNHQ��VLHUUDGHQ�HQ�ELM]RQGHUH�VSXOOHQ�EOLMYHQ�EUHQJHQ�QDDU 
6RQMD�YDQ�'LMN�HQ�NHHV�%UDQGHQEXUJ��)UDQV�+DOVODDQ�����:RXGHQEHUJ� 
 
%HVW�JHPHHQWHOHGHQ 
9DQDI�]RQGDJ����MXOL�NXQQHQ�HU�ZHHU�HHQ�DDQWDO�EHSHUNW�PHQVHQ�ZRUGHQ�WRHJHODWHQ�WRW�GH�NHUN�
GLHQVWHQ��:H�EHJLQQHQ�PHW�PD[LPDDO����JHPHHQWHOHGHQ�SHU�NHHU� 
:LOW�X�HHQ�NHUNGLHQVW�ELMZRQHQ��GDQ�NXQW�X�]LFK�KLHUYRRU�RSJHYHQ�YLD�SNQGHYRRUKRI�QO�
DDQPHOGHQ�RI�YLD�GH�ZHEVLWH�YDQ�µ'H�9RRUKRI¶�RI�SHU�WHOHIRRQ�QU����������������(U�ZRUGW�JH�
YUDDJG�QDDU�XZ�QDDP��DGUHV�HQ�WHOHIRRQQXPPHU�HQ�PHW�KRHYHHO�SHUVRQHQ�X�ZLOW�NRPHQ�� 
:DQQHHU�X�DDQ�HHQ�GLHQVW�NXQW�GHHOQHPHQ��NULMJW�X�KLHUYDQ�HHQ�EHYHVWLJLQJ�SHU�PDLO�RI�WHOHIRRQ� 
'LW�DOOHV�KHHIW�WH�PDNHQ�PHW�GH�JHOGHQGH�5,90-ULFKWOLMQHQ�HQ�HHQ�HYHQWXHHO�FRQWDFWHQRQGHU]RHN��
ZDQQHHU�HU�HHQ�EHVPHWWLQJ�]RX�SODDWVYLQGHQ�YLD�GH�NHUN� 
$OOHHQ�JHPHHQWHOHGHQ�XLW�HHQ�JH]LQ��GLH�RS�KHW]HOIGH�DGUHV�ZRQHQ�PRJHQ�ELM�HONDDU�]LWWHQ��JHHIW�X�
GLW�DDQ�ZDQQHHU�X�]LFK�DDQPHOGW�� 
'H�LQVFKULMYLQJ�YRRU�HHQ�GLHQVW�VWRSW�RS�YULMGDJDYRQG�RP�������X��YRRUDIJDDQG�DDQ�HHQ�GLHQVW� 
:DQQHHU�GH�GLHQVW�YRO�LV�RS�KHW�PRPHQW�GDW�X�]LFK�DDQPHOGW�NXQW�]LFK�ZHO�GLUHFW�LQVFKULMYHQ�YRRU�
HHQ�YROJHQGH�GLHQVW��8�VWDDW�GDQ�ERYHQDDQ�GH�OLMVW� 
:DQQHHU�X�RS�GH�DIJHVSURNHQ�]RQGDJ�GH�NHUN�ELQQHQNRPW�GHVLQIHFWHHUW�X�XZ�KDQGHQ�PHW�GH�JHO��
GLH�NODDU�VWDDW��8�QHHPW�XZ�MDV�PHH�GH�NHUN�LQ�HQ�KDQJW�GH]H�DFKWHU�X�RS�XZ�VWRHO��9ROJW�X�YHUGHU�
D�X�E��GH�DDQZLM]LQJHQ�YDQ�GH�GLHQVWGRHQGH�PHQVHQ��X�NULMJW�HHQ�SODDWV�DDQJHZH]HQ�� 
$DQ�KHW�HLQG�YDQ�GH�GLHQVW�VWDDQ�HU�FROOHFWHVFKDOHQ�ELM�GH�GHXU� 
+HODDV�PDJ�HU�QRJ�QLHW�JH]RQJHQ�ZRUGHQ�GRRU�JHPHHQWHOHGHQ�HQ�RRN�KHW�NRIILH�GULQNHQ�QD�GH�
GLHQVW�JDDW�YRRUORSLJ�QLHW�GRRU� 
:DQQHHU�X��QD�GH�GLHQVW��GH�NHUN�ZHHU�YHUODDW�NDQ�GLW�YLD���YHUVFKLOOHQGH�XLWJDQJHQ��GLH�X�ZRUGHQ�
DDQJHZH]HQ� 
2QGDQNV�DOOH�EHSHUNLQJHQ�ZHQVHQ�ZLM�X�HHQ�ILMQH�HQ�JH]HJHQGH�GLHQVW�WRH� 
+HW�PRGHUDPHQ 

 

 
 


