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DĂĂƌƚ�ϮϬϭϵ 

'H]H�NUDQW�]LW�ZDW�DQGHUV�LQ�HONDDU�GDQ�X�YDQ�
RQV�JHZHQG�EHQW��:H�JDDQ�QLHW�DOOppQ�XZ�KXOS�
YUDJHQ�RP�HHQ�HQTXrWH�LQ�WH�YXOOHQ�PHW�DOV�
GRHO�RP�VDPHQ�PHW�KHW�ZLMNSODWIRUP��6FKLO�
GHUVNZDUWLHU�WH�EHSDOHQ�ZHON�RQGHUZHUS��ZHON�
WKHPD�EHVOLVW�RS�GH�PDDQGHOLMNVH�DJHQGD�JH]HW�
PRHW�ZRUGHQ�WLMGHQV�GH�PDDQGHOLMNV�JHKRXGHQ�
YHUJDGHULQJ�YDQ�KHW�:LMNSODWIRUP�� 

1HH��GDDUQDDVW�JDDQ�ZH�X�RRN�YUDJHQ�RP�OLG�WH�
ZRUGHQ�YDQ�GH�LQPLGGHOV�RSJHULFKWH�%HZR�
QHUVYHUHQLJLQJ�6FKLOGHUVNZDUWLHU� 

 

 

$OV�HHUVWH�GXV�GH�HQTXrWH�RP�GLH�GULQJHQGH�HQ�
EHODQJULMNH�]DNHQ�RS�GH�DJHQGD�WH�NULMJHQ�GLH�
RQV�DOOHQ�KHW�PHHVW�DDQ�KHW�KDUW�OLJJHQ� 

+HW�ZDDURP�YDQ�GH�HQTXrWH�ZRUGW�XLWJHEUHLG�
EHVSURNHQ�RS�SDJLQD���HQ�SDJLQD���JHHIW�X�GH�
PRJHOLMNKHLG�RP�XZ�PHQLQJ�QDDU�YRUHQ�WH�
EUHQJHQ�GRRU�GH�YUDJHQ�WH�EHDQWZRRUGHQ� 

 

 

 

'H�XLWQRGLJLQJ�RP�OLG�WH�ZRUGHQ�YLQGW�X�RS�
SDJLQD����'DDU�ZRUGW�KHW�KRH�HQ�ZDDURP�EH�
VSURNHQ�HQ�XLWJHOHJG��2S�SDJLQD���NXQ�X�]LFK�
RSJHYHQ�PHW�$DQPHOGLQJVIRUPXOLHU�RP�OLG�WH�
ZRUGHQ�YDQ�GH�EHZRQHUVYHUHQLJLQJ�6FKLOGHUV�
NZDUWLHU��� 

'H�'R�LW�<RXUVHOI�JHUHHGVFKDSVNLVW�RPGDW�X�
DDQ�KHW�ZHUN�PRHW���OH]HQ��NQLSSHQ��VFDQQHQ��
YHU]HQGHQ�SHU�H-PDLO�RI�LQ�HHQ�EULHYHQEXV�
VWRSSHQ� 

+XLVHLJHQDUHQ�JDDQ�HONDDU�KHO�
SHQ�RP�HQHUJLHNRVWHQ�WH�YHUOD�
JHQ 

:LM��$OH[�.RRSPDQ�HQ�0LHNH�/HQGIHUV��]LMQ�
WZHH�EHZRQHUV�YDQ�KHW�6FKLOGHUVNZDUWLHU��
*HwQVSLUHHUG�GRRU�KHW�RQGHU]RHNHQ�YDQ�RQV���
-HU�MDUHQ�KXLV��GH�YHU]DPHOGH�NHQQLV�HQ�HUYD�
ULQJHQ�GLH�ZH�KHEEHQ�RSJHGDDQ�GRRUGDW�DQGH�
UH�KXLVHLJHQDUHQ�GLH�GDW�PHW�RQV�GHHOGHQ�KHE�
EHQ�ZH�GH�YHOH�PRJHOLMNKHGHQ�RQWGHNW�RP�RQV�
KXLV�WH�XSJUDGHQ�HQ�GRRU�GLH�RSJHGDQH�HUYD�
ULQJ�]LMQ�ZH�JHVWDUW�PHW�HHQ�FRQWDFWSXQW�YDQ�
KXLVHLJHQDUHQ�YRRU�KXLVHLJHQDUHQ�RP�RQ]H�
NHQQLV�WH�NXQQHQ�GHOHQ� 

2S�NRUWH�WHUPLMQ�ORVNRSSHOHQ�YDQ�KHW�JDV�LV�
QLHW�RQV�GRHO��PDDU�ZLM�YLQGHQ�KHW�HFKW�HUJ�
MDPPHU�DOV�HU�ZDUPWH�GRRU�PXUHQ��GDN��YORHU��
PHFKDQLVFKH�YHQWLODWLH�RI�GRRU�URRVWHUV�HQ�
NLHUHQ�ZHJOHNW��'DW�LV�KHODDV�QRJ�ELM�YHHO�KXL�
]HQ�KHW�JHYDO��=RQGH�YDQ�MH�JHOG�GRRU�RQQRGLJ�
WH�KRRJ�JDVYHUEUXLN�� 

9HHO�PHQVHQ�EHVHIIHQ�GLW��PDDU�]LHQ�RS�WHJHQ�
KHW�QHPHQ�YDQ�VWDSSHQ�RP�KLHU�DDQ�LHWV�WH�
GRHQ��:LM�KHEEHQ�GDDURP�GH�(QHUJLHJURHS�
:RHUGHQ�RSJHULFKW��HHQ�JURHS�YDQ�SDUWLFXOLHUH�
KXLVHLJHQDUHQ�YRRU�SDUWLFXOLHUH�KXLVHLJHQDUHQ��
+XLVHLJHQDUHQ�XLW�:RHUGHQ��+DUPHOHQ��.DPH�
ULN�HQ�=HJYHOG�NXQQHQ�ELM�GH�(QHUJLHJURHS�
WHUHFKW�PHW�DOOH�YUDJHQ�RYHU�KHW�YHUPLQGHUHQ�
YDQ�HQHUJLHJHEUXLN�LQ�¶W�DOJHPHHQ��RI�PHW�
VSHFLILHNH�YUDJHQ�RYHU�KXQ�HLJHQ�KXLV�ELM�KXLV�
HLJHQDUHQ�GLH�DO�HHQ�VWDSMH�YHUGHU�]LMQ��9DQ�
KDUWH�ZHONRP�ELM� 

HQHUJLHJURHS#GXXU]DDPZRHUGHQ�QO 

0HW�YULHQGHOLMNH�JURHWHQ��$OH[�HQ�0LHNH 

 

6FKLOGHUVNZDUWLHU�:(/.20�ELM�GH�HHUVWH�ZLMNNUDQW�YDQ������ ,Q�GLW�QXPPHU�  

:HONRP��9RRUZRRUG ϭ 

(QHUJLHJURHS ϭ 

%ULGJHQ�HQ�%LOMDUWHQ Ϯ 

8LWQRGLJLQJ�/LG�WH�
ZRUGHQ 

ϯ 

$DQPHOGLQJV�)RUPX�
OLHU 

ϰ 

:LMNDJHQGD�8LWOHJ�
(QTXrWH 

ϱ 

,QYXOOHQ�(QTXrWH� ϲ 
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%ULGJHQ��KRH�OHXN�LV�
GDW�� 
³:DW�HU�RRN�JHEHXUW��LN�JD�QRRLW�EULGJHQ´�
LV�ZDW�LN�DOWLMG�WHJHQ�PLMQ�SDUWQHU��HHQ�
HQWKRXVLDVW�EULGJHU��KHE�JH]HJG��7LMGHQV�
PLMQ�SXEHUWHLW�OHHUGHQ�PLMQ�RXGHUV�EULG�
JHQ�ZDDUELM�]H�HONDDU�³IOLQN�GH�ZDDUKHLG´�
NRQGHQ�YHUWHOOHQ��=H�ZDUHQ�KHW�QRRLW�RI�
]HOGHQ�HHQV��(HQ�OHYHQVODQJ�WUDXPD�YRRU�
PLM�GXV��� 

Ɔ�Ƈ�ƅ�Ƅ 

:DDURP�GDQ�WRFK�JDDQ�EULGJHQ"�0LMQ�
SDUWQHU�HQ�LN�]LMQ�YHUZRHGH�ZDQGHODDUV��
7RHQ�KLM�ODVW�NUHHJ�YDQ�KLHOVSRRU�EHWH�
NHQGH�GDW�KHW�HLQGH�YDQ�RQ]H�ZDQGHOFDU�
ULqUH��7RHQ�EHQ�LN�RYHUVWDJ�JHJDDQ��7H�
JHQVWULEEHOHQG��GDW�ZHO��0DDU�MD��DDQJH�
]LHQ�ZH�QLHW�VDPHQZRQHQ��PRHVWHQ�ZH�
WRFK�LHWV�VDPHQ�GRHQ� 

Ɔ�Ƈ�ƅ�Ƅ 

,N�KHE�PH�LQJHVFKUHYHQ�YRRU�GH�EHJLQ�
QHUVFXUVXV�ELM�%ULGJHFOXE�9LFWRULD�HQ�ZDV�
YDQDI�GDJ���YHUVODDIG��:DW�HHQ�OHXN�VSHO�
OHWMH��-H�VSHHOW�KHW�VDPHQ�PHW�HHQ�SDUWQHU��
MH�YRHUW�VDPHQ�HHQ�JHVSUHN�RP�XLW�WH�YLQ�
GHQ�ZDW�KHW�MXLVWH�FRQWUDFW�LV��'LW�JHVSUHN�
GRH�MH�QLHW�PHW�ZRRUGHQ��PDDU�PHW�ELH�
GLQJHQ��8LWHLQGHOLMN�UHVXOWHHUW�GLW�LQ�HHQ�
FRQWUDFW��GDW�MH�GDQ�PRHW�]LHQ�WH�PDNHQ��
+HW�GRHW�HHQ�EHURHS�RS�MH�KHUVHQHQ�LQ�DOOH�
IDFHWWHQ��WHOOHQ��UHNHQHQ��ORJLVFK�UHGHQH�
UHQ��1D���MDDU�FXUVXV�����OHVVHQ�SHU�FXU�
VXVMDDU�HQ����RHIHQPRPHQWHQ��ZDV�LN�
NODDU�YRRU�KHW�³JURWH�ZHUN´��HFKW�VSHOHQ�
RS�GH�FOXE� 

Ɔ�Ƈ�ƅ�Ƅ 

%LM�%&�9LFWRULD�]LMQ�HU���VSHHOPRPHQWHQ�
HQ�YRRU�PLM�ZDV�GH�DDQJHZH]HQ�VSHHOGDJ�
GH�PDDQGDJPLGGDJ��,GHDDO�YRRU�GH�EH�
JLQQHQG�EULGJHU��PDDU�RRN�DOV�MH�JH]HOOLJ�
HHQ�NDDUWMH�ZLO�OHJJHQ��(HQ�JRHGH�OHHU�
VFKRRO�GH]H�PLGGDJ��,QPLGGHOV�VSHHO�LN�
RRN�QRJ�RS�GLQVGDJDYRQG�HQ�RS�GRQGHU�
GDJPLGGDJ� 

Ɔ�Ƈ�ƅ�Ƅ 

'H�HQWKRXVLDVWH�EULGJHFOXE�9LFWRULD�RUJD�
QLVHHUW�YHHO��1DDVW�GH���VSHHOPRPHQWHQ�
HHQ�.HUVW-��HHQ�6LQWHUNODDV-��HHQ�3DDV-�HQ�
HHQ�*RHGH�'RHOHQGULYH�RRN�QRJ�HHQ�+XLV
-DDQ-+XLVGULYH��:DW�HU�]R�OHXN�LV�DDQ�GLH�

+XLV-DDQ-+XLVGULYH�LV�KHW�VSHOHQ�YDQ���
URQGMHV�ELM�DQGHUH�PHQVHQ�ZDDUQD�MH�ZHHU�
GRRUJDDW�QDDU�KHW�YROJHQGH�DGUHV��%ULGJH�
FOXE�9LFWRULD�RUJDQLVHHUW�RRN�QRJ�GH�
2SHQ�:RHUGHQVH�EULGJHNDPSLRHQVFKDS�
SHQ�HQ�GH�:RHUGHQVH�.URHJHQWRFKW��9LF�
WRULD�LV�HHQ�JH]HOOLJH�FOXE��MH�NULMJW�HU�HHQ�
OHXNH�KREE\�ELM��MH�GRHW�HU�QLHXZH�FRQWDF�
WHQ�RS�HQ�RQJHPHUNW�JURHLW�MH�VRFLDOH�
OHYHQ��� 

Ɔ�Ƈ�ƅ�Ƅ 

+HE�LN�MH�HQWKRXVLDVW�JHPDDNW�HQ�ZLO�MH�
PHHU�LQIRUPDWLH"�.LMN�GDQ�RS�GH�ZHEVLWH��
KWWSV���ZZZ�QEEFOXEVLWHV�QO�FOXE������RI�
QHHP�FRQWDFW�PHW�PH�RS�YLD�PLMQ�PDLO�
DGUHV�FDUROLHQ�PHLMHU#FDVHPD�QO� 
&DUROLHQ�0HLMHU 

 

 

 

%LOMDUWHQ�ELM�:HO]LMQ�
:RHUGHQ���:=:�
ƀ-DQ�YDQ�GHQ�+HOGHU 

6LQGV������LV�HU�ELM�:HO]LMQ�:RHUGHQ�HHQ�
ELOMDUWFOXE�DFWLHI�ZDDU�VHQLRUHQ�GDJHOLMNV�
WHUHFKW�NXQQHQ�RP�HU�HHQ�SDUWLMWMH�WH�ELO�
MDUWHQ��HONDDU�WH�RQWPRHWHQ�PHW�DOV�GRHO�
KXQ�VRFLDOH�FRQWDFWHQ�WH�YHUEUHGHQ� 

 

-XQL������KRRUGHQ�ZLM�GDW�ZH�HU�SHU���
VHSWHPEHU�+XL]H�=DQGZLMN�]RXGHQ�PRH�
WHQ�YHUODWHQ��'H�ELOMDUWFOXE�PRHVW�ELQQHQ�
��PDDQGHQ�RS�]RHN�QDDU�HHQ�DQGHUH�ORFD�
WLH��(HQ�ELMQD�RQPRJHOLMNH�RSJDYH��7RFK�
KHEEHQ�ZLM�ELM�GH�WDIHOWHQQLV�YHUHQLJLQJ�
:RHUGHQ��779-:RHUGHQ��HHQ�ORFDWLH�
JHYRQGHQ�GLH�YROGHHG�DDQ�RQ]H�ZHQVHQ�
HQ�YRRUZDDUGHQ�HQ�QRJ�YRRU���VHSWHPEHU�
]LMQ�ZH�YHUKXLVG� 

 

'DJHOLMNV�NDQ�HU�JHELOMDUW�ZRUGHQ�RS���
WDIHOV�YDQ�������XXU�WRW�������XXU��2S�
PDDQGDJ�ZRUGW�HU�LQ�FRPSHWLWLH�YHUEDQG�
JHVSHHOG��'HHOQDPH�DDQ�GH�FRPSHWLWLH�LV�
RS�YULMZLOOLJH�EDVLV��/HGHQ�GLH�QLHW�ZLOOHQ�
GHHOQHPHQ�DDQ�GH�FRPSHWLWLH�NXQQHQ�

JHZRRQ�GDJHOLMNV�HHQ�SDUWLMWMH�NRPHQ�
ELOMDUWHQ��*H]HOOLJKHLG��SOH]LHU�HQ�VRFLDDO�
EH]LJ�]LMQ�VWDDW�YRRURS� 

 

7RW�LHGHUV�WHYUHGHQKHLG�LV�GH�VWXULQJ�HQ�
FR|UGLQDWLH�YDQ�GH�ELOMDUWFOXE�LQ�KDQGHQ�
YDQ��HHQ�DDQWDO�OHGHQ�PHW�EHVWXXUOLMNH�
HUYDULQJ��$DQ�KHW�HLQGH�YDQ�KHW�MDDU�LV�HU�
QRJ�HHQ�JH]HOOLJ�VDPHQ]LMQ�YDQ�DOOH�OHGHQ�
ZDDUELM�RQGHU�KHW�JHQRW�YDQ�HHQ�KDSMH�HQ�
HHQ�GUDQNMH�HHQ�WHUXJEOLN�SODDWVYLQGW�RS�
KHW�DIJHORSHQ�MDDU� 

 

'H�JHPHHQWH�:RHUGHQ�LV�HHQ�SUDFKWLJH�
VWDG�PHW�HHQ�JURHLHQG�DDQWDO�LQZRQHUV��
:LM�]RXGHQ�KHW�RS�SULMV�VWHOOHQ�GDW�GH�
VHQLRUHQ�PHHU�DDQGDFKW�]RXGHQ�NULMJHQ�
RP�KXQ�VRFLDOH�OHYHQ�PHHU�NOHXU�HQ�KRX�
YDVW�WH�JHYHQ��9RRUORSLJ�LV�GH�ELOMDUWFOXE�
:=:�JHKXLVYHVW�ELM�779-:RHUGHQ��
PDDU�YRRU�GH�WRHNRPVW�]RHNHQ�ZLM�DOV�
ELOMDUWFOXE�HHQ�HLJHQ�ORFDWLH�PHW�HHQ�PHHU�
KXLVHOLMN�NDUDNWHU��:LM�KHEEHQ�FRQWDFW�
PHW�YHUVFKLOOHQGH�OHGHQ�YDQ�GH�FRDOLWLH�
SDUWLMHQ�]RDOV�9HUD�6WUHQJ�HQ�-DDS�YDQ�GH�
'RHV�RP�WH�YUDJHQ�RQV�WH�KHOSHQ�ELM�KHW�
]RHNHQ�QDDU�HHQ�VIHHUYROOH�ORFDWLH�YRRU�
GH�ODQJH�WHUPLMQ� 

 

8�EHQW�VHQLRU��X�VSHHOW�JUDDJ�HHQ�SDUWLMWMH�
ELOMDUW��X�ZRRQW�LQ�:RHUGHQ��=HJYHOG��
.DPHULN�RI�+DUPHOHQ��NRP�GDQ�HHQV�
ELQQHQ�HHQ�NLMNMH�QHPHQ�HQ�PHOG�MH�DDQ�
DOV�OLG�YDQ�RQ]H�PRRLH�ELOMDUWFOXE�:=:��
:LM�ELOMDUWHQ�LQ�KHW�779�FOXEJHERXZ�RS�
GH�-R]HI�,VUDHOVODDQ�����LQJDQJ�UHFKWV�RP�
GH�KRHN��8�ZLOW�X�DDQPHOGHQ"� 

1HHP�GDQ�FRQWDFW�RS�PHW�:HO]LMQ�:RHU�
GHQ�WHOHIRRQ������-���������RS�ZHUNGD�
JHQ�YDQ������–�������XXU��RI�VWXXU�HHQ�H-
PDLO�QDDU��LQIR#ZHO]LMQZRHUGHQ�QO 
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8LWQRGLJLQJ�RP�OLG�WH�ZRUGHQ�YDQ�GH� 
%HZRQHUVYHUHQLJLQJ�6FKLOGHUVNZDUWLHU�:RHUGHQ 
 

* HDFKWH�EHZRQHUV�  
 

' H�*HPHHQWH�:RHUGHQ�ZLO�KHW�6FKLOGHUVNZDUWLHU�XLWHUOLMN�LQ������YDQ�KHW�DDUGJDV�DIKDOHQ�HQ�]R�HHQ�ELMGUDJH�OHYHUHQ�DDQ�HHQ�
EHWHU�NOLPDDW��:DW�HU�YRRU�KHW�DDUGJDV�LQ�GH�SODDWV�NRPW�LV�QRJ�QLHW�GXLGHOLMN��'H�RSORVVLQJ�µDOO-HOHFWULF¶�PHW�ZDUPWHSRP�

SHQ�LV�YRRUORSLJ�YDQ�GH�EDDQ��RPGDW�GH�*HPHHQWH�GDDU�JHHQ�VXEVLGLH�YDQ�KHW�5LMN�YRRU�NUHHJ��%LQQHQNRUW�VWDUW�HHQ�RQGHU]RHN�
QDDU�GH�PRJHOLMNKHGHQ�RP�LQ�RQ]H�ZLMN�ZDWHUVWRIJDV�WH�JDDQ�JHEUXLNHQ�� 
 

: HONH�RSORVVLQJ�HU�YRRU�RQ]H�HQHUJLHYRRU]LHQLQJ�LQ�GH�WRHNRPVW�RRN�NRPW��ZH�JDDQ�LQ�RQ]H�ZLMN�JURWH�YHUDQGHULQJHQ�WHJH�
PRHW��'H�EHODQJHQ�YDQ�GH�EHZRQHUV�VWDDQ�KLHUELM�RS�KHW�VSHO��ZRQLQJHLJHQDUHQ�pQ�KXXUGHUV� 

 

2 P�WH�NRPHQ�WRW�HHQ�RSORVVLQJ�GLH�WHFKQLVFK�KDDOEDDU�LV��UHDOLVWLVFK�LV�TXD�SODQQLQJ��EHWDDOEDDU�LV�YRRU�EHZRQHUV�pQ�GUDDJ�YODN�KHHIW�LQ�RQ]H�ZLMN��LV�HHQ�VWHYLJH�EHKDUWLJLQJ�YDQ�GH�EHODQJHQ�YDQ�EHZRQHUV�QRGLJ��,Q�KHW�RYHUOHJ�PHW�GH�*HPHHQWH��
*URHQ:HVW��ZRQLQJFR|SHUDWLH��HQ�6WHGLQ��JDVQHWZHUNEHKHHUGHU��PRHW�HU�HHQ�VWHUNH�JHVSUHNVSDUWQHU�QDPHQV�GH�EHZRQHUV�DDQ�
WDIHO�]LWWHQ�PHW��YHUWURXZHQ�YDQ�GH�ZLMN��GLH�GH�EHODQJHQ�YDQ�EHZRQHUV�JRHG�NDQ�YHUGHGLJHQ�� 
 

+ LHUYRRU�ZRUGW�GH�%HZRQHUVYHUHQLJLQJ�6FKLOGHUVNZDUWLHU�:RHUGHQ�RSJHULFKW��+LHUWRH�LV�EHVORWHQ�LQ�HHQ�GUXN�EH]RFKWH�
EHZRQHUVDYRQG�LQ�GH�.UXLVNHUN�RS����GHFHPEHU������ 

 

: LOW�X�  
¨ 2S�GH�KRRJWH�ZRUGHQ�JHKRXGHQ" 
¨ 0HHEHVOLVVHQ�RYHU�GH�RSORVVLQJ�GLH�LQ�RQ]H�ZLMN�PRHW�ZRUGHQ�JHNR]HQ" 
¨ 0HHEHVOLVVHQ�RYHU�VWDSSHQ�GLH�GDDUYRRU�JH]HW�PRHWHQ�JDDQ�ZRUGHQ" 
¨ 8LWQRGLJLQJHQ�RQWYDQJHQ�YRRU�ELMHHQNRPVWHQ" 
 

:RUG�GDQ�OLG�YDQ�GH�%HZRQHUVYHUHQLJLQJ�6FKLOGHUVNZDUWLHU�
:RHUGHQ�YLD�KHW�IRUPXOLHU�RS�SDJLQD���� 
 

2 P�GH�DFWLYLWHLWHQ�YDQ�GH�YHUHQLJLQJ�WH�NXQQHQ�EHWDOHQ�NRVW�X�GDW�KHW�OXWWHOH�EHGUDJ�YDQ�¼����SHU�MDDU��(pQ�OLG�SHU�KXLVKRXGHQ�
LV�JHQRHJ��GDQ�EHQW�X�YHU]HNHUG�YDQ�LQIRUPDWLH�HQ�LQYORHG��+RH�PHHU�EHZRQHUV�OLG�ZRUGHQ�GHV�WH�VWHUNHU�ZRUGW�RQ]H�JH]DPHQOLM�
NH�YXLVW�QDDU�GH�LQVWDQWLHV�PHW�HHQ�URO�ELM�GH]H�JURWH�YHUDQGHULQJHQ��'H�JHPHHQWH�NDQ�QLHW�RP�GH�YHUHQLJLQJ�KHHQ�DOV�GH]H�YHHO�
OHGHQ�NULMJW�HQ�QDPHQV�GH�EHZRQHUV�VWHUN�NDQ�RSWUHGHQ��,Q�KHW�YHUOHGHQ�KHEEHQ�ZH�PHW�GH�9HUHQLJLQJ�*URQGZDWHU�:RHUGHQ�
�*::��RS�GH]H�PDQLHU�YHHO�VXFFHV�JHKDG��:H�ZLOOHQ�RS�GH]HOIGH�PDQLHU�JDDQ�ZHUNHQ�PHW�GH]H�QLHXZH�YHUHQLJLQJ��'H�NUDFKW��
NHQQLV�HQ�GHVNXQGLJKHLG�LQ�GH�ZLMN�ZRUGHQ�]R�JHEXQGHOG� 
 
+DUWHOLMN�GDQN�QDPHQV�GH�.ODQNERUGJURHS�$DUGJDVYULM�6FKLOGHUVNZDUWLHU� 
)UDQV�'ULOOLQJ��H-PDLO�I[DGULOOLQJ#JPDLO�FRP��WHOHIRRQ�����-������ 
*HHUW�:DPPHV��H-PDLO�JHHUW�ZDPPHV#]LJJR�QO��WHOHIRRQ�����-������ 
 
9HHO�YDQ�RQV�OH]HUV�KHULQQHUHQ�]LFK�YDVW�QRJ�KHW�VXFFHV�GDW�ZH�DOV�EHZRQHUV�YDQ�KHW�6FKLOGHUVNZDUWLHU�
KHEEHQ�EHUHLNW�PHW�RQ]H�EHZRQHUVYHUHQLJLQJ�³*URQG:DWHU:RHUGHQ´ 
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$DQPHOGLQJVIRUPXOLHU�OLGPDDWVFKDS�YHUHQLJLQJ 

 
 
 
 

1DDP 

,N�ZRUGW�OLG�YDQ�GH�%HZRQHUVYHUHQLJLQJ�6FKLOGHUVNZDUWLHU�:RHUGHQ�HQ�]DO�GH�HHUVWH�
MDDUOLMNVH�FRQWULEXWLH�YDQ�¼����EHWDOHQ�� 

(ON�MDDU�ZRUGW�GH�KRRJWH�YDQ�GH�FRQWULEXWLH�EHSDDOG�LQ�GH�DOJHPHQH�OHGHQYHUJDGHULQJ�YDQ�
GH�YHUHQLJLQJ�� 

+DQGWHNHQLQJ 

6WUDDW�HQ�KXLVQXPPHU 

9HUSOLFKW�DOV�X�GLW�KHHIW 

(-PDLO�DGUHV� 

1LHW�YHUSOLFKW 

7HOHIRRQ 

6�Y�S��GLW�IRUPXOLHU�VWXUHQ�DDQ��I[DGULOOLQJ#JPDLO�FRP�RI�LQ�GH�EXV�VWRSSHQ�ELM� 

)UDQV�'ULOOLQJ���0DULXV�%DXHUVWUDDW�����RI�ELM�*HHUW�:DPPHV���-DQ�6WHHQVWUDDW������ 

9RRU�DOOH�GXLGHOLMNKHLG��DOV�X�]LFK�QLHW�RSJHHIW�DOV�OLG�YDQ�GH�YHUHQLJLQJ�GDQ�NXQQHQ�ZLM�X�
JHHQ�LQIRUPDWLH�HQ�XLWQRGLJLQJHQ�VWXUHQ�HQ�NXQW�X�JHHQ�LQYORHG�XLWRHIHQHQ�RS�EHODQJULM�
NH�EHVOXLWHQ�GLH�JHQRPHQ�JDDQ�ZRUGHQ� 
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:LMNDJHQGD�����-�����ZLMNSODWIRUP�6FKLOGHUVNZDUWLHU� 

+ HW�ZLMNSODWIRUP�6FKLOGHUVNZDUWLHU�ZHUNWH�GH�DIJHORSHQ�MDUHQ�PHW�HHQ�]RJHQDDPGH�ZLMNDJHQGD��
+HW�ZLMNSODWIRUP�PDDNW�GH�ZLMNDJHQGD�VDPHQ�PHW�EXXUWJHQRWHQ��RQGHUQHPHUV��GH�JHPHHQWH�HQ�

DQGHUH�SDUWQHUV�LQ�GH�ZLMN��,Q�GH]H�ZLMNDJHQGD�VWDDQ�RQGHUZHUSHQ�WKHPD¶V�GLH�YHHO�ZLMNEHZRQHUV�
EHODQJULMN�YLQGHQ��+HW�LV�HHQ�EXQGHOLQJ�YDQ�LGHHsQ�RP�GH�ZLMN�EHWHU�WH�PDNHQ��:H�ZLOOHQ�JUDDJ�ZH�
WHQ�ZDW�X�EHODQJULMN�YLQGW��:H�YUDJHQ�X�GDDURP�RP�RQGHUVWDDQGH�NRUWH�YUDJHQOLMVW�LQ�WH�YXOOHQ� 

+RH�ZHUNW�KHW�ZLMNSODWIRUP" 

' H�RQGHUZHUSHQ�ZRUGHQ�UHJHOPDWLJ�EHVSURNHQ�WLMGHQV�GH�PDDQGHOLMNVH�YHUJDGHULQJHQ�YDQ�KHW�
ZLMNSODWIRUP��'H�YRRUEHUHLGLQJ�KLHUYDQ�YLQGW�SODDWV�LQ�GH�ZHUNJURHSHQ��,Q�HHQ�ZHUNJURHS�]LWWHQ�

ZLMNSODWIRUPOHGHQ�HQ�ZLMNEHZRQHUV�PHW�LQWHUHVVH�YRRU�KHW�RQGHUZHUS��.QHOSXQWHQ�HQ�PRJHOLMNH�RS�
ORVVLQJHQ�ZRUGHQ�HHUVW�ELQQHQ�GH�ZHUNJURHS�HQ�GDDUQD�LQ�KHW�ZLMNSODWIRUP�EHVSURNHQ��+HW�GRHO�LV�KHW�
ZRRQ-HQ�OHHINOLPDDW�ELQQHQ�GH�ZLMN�WH�YHUJURWHQ��=R�LV�GH�DIJHORSHQ�MDUHQ�DDQGDFKW�EHVWHHG�DDQ�R�D��
YHLOLJKHLG��PLOLHX��RSHQEDUH�UXLPWH�HQ�VRFLDOH�VDPHQKDQJ� 

:DDU�ZLOOHQ�ZH�XZ�PHQLQJ�RYHU" 

+HW�LV�QX�ZHHU�GH�WLMG�RP�GH�ZLMNEHZRQHUV�RSQLHXZ�WH�YUDJHQ�QDDU�ZDW�]LM�YLQGHQ�YDQ�DOOHV�ZDW�LQ�GH�
ZLMN�JHEHXUW��(U�LV�DO�HHQ�DDQWDO�DFWLYLWHLWHQ�LQ�JDQJ�JH]HW�HQ�GH]H�ZLOOHQ�ZH�YRRUW]HWWHQ������ 

¨  'H�ZHUNJURHS�³*ULMV�HQ�*URHQ´'H�µJULM]H�JURHS¶�KRXGW�]LFK�EH]LJ�PHW�KHW�RQGHUKRXG�HQ�
 EHKHHU�YDQ�VWUDDWZHUN��YHUOLFKWLQJ��VWUDDWPHXELODLU�HWF��'H�µJURHQH�JURHS�¶PHW�ERPHQ��RSHQ
 EDUH�EHSODQWLQJ��HWF� 

¨  'H�ZHUNJURHS�³9HLOLJKHLG�´KRXGW�]LFK�EH]LJ�PHW�YHUEHWHULQJ�YDQ�GH�YHLOLJKHLG�HQ�EHVWULM
 GLQJ�YDQ�RYHUODVW�LQ�GH�HLJHQ�ZRRQRPJHYLQJ�� 

¨  'H�ZHUNJURHS�³6DPHQ�]LMQ��6DPHQ�GRHQ�´KRXGW�]LFK�EH]LJ�PHW�GH�VRFLDOH�LQWHJUDWLH�HQ�VWL
 PXOHULQJ�YDQ�GH�]RUJ�YRRU�HONDDU�LQ�GH�HLJHQ�ZRRQRPJHYLQJ� 

'DDUQDDVW�LV�UXLPWH�YRRU�HQNHOH�QLHXZH�RQGHUZHUSHQ��:LM�GHQNHQ�DDQ� 

¨  2SHQEDUH�UXLPWH��VFKRRQ�HQ�KHHO��:DW�NDQ�HU�RS�GLW�JHELHG�QRJ�PHHU�ZRUGHQ�JHGDDQ"�'RRU�
 EHZRQHUV��LQ� VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�HQ�ELQQHQ�GH�HLJHQ�VWUDDW�EXXUW� 

¨  'XXU]DDPKHLG��EHWDDOEDDU�HQ�WRHJDQNHOLMN��+LHUELM�ZLOOHQ�ZH�RQV�ULFKWHQ�RS�DOOH�RQGHUZHU
 SHQ�RYHU�GXXU]DDPKHLG�P�X�Y��GH�SLORW�DDUGJDVYULM��'H]H�SLORW�LV�YRRU�HHQ�JURRW�GHHO�YDQ�
 GH�ZLMN�DO�JHVWDUW�PHW�KDDU�DFWLYLWHLWHQ� 

¨  9RRU]LHQLQJHQ�YRRU�HQ�GRRU�GH�ZLMN��:DDUDDQ�LV�EHKRHIWH�HQ�YRRU�ZLH" 

��9LD�GH�HQTXrWH�NXQW�X�DDQJHYHQ�ZDW�X�EHODQJULMN�YLQGW��'LW�NDQ�]RZHO�VFKULIWHOLMN�DOV�GLJLWDDO�� 

'H�VFKULIWHOLMNH�UHDFWLH�JUDDJ�YRRU���DSULO�RSVWXUHQ�QDDU� 

*HPHHQWH�:RHUGHQ 5��-XWVWUD $QWZRRUGQXPPHU������ �����9%�:RHUGHQ 

2I�LQOHYHUHQ�ELM� ���7KHR�6WUHQJ ������������)ORULV�9HUVWHUVWUDDW��� �����������������+-�:RHUGHQ 

   ���0DXULWV�&ROWRI 7RXUQR\VYHOG���  �����(9�:RHUGHQ 

'H�GLJLWDOH�HQTXrWH�NDQ�LQJHYXOG�ZRUGHQ�YLD�GH�ZHEVLWH��
:ZZ�ZLMNSODWIRUPVFKLOGHUVNZDUWLHU�QO 
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(QTXrWH�WHQ�EHKRHYH�YDQ�GH�
ZLMNDJHQGD�����-����� 
���,N�EHQ��PDQ���������������YURXZ 

���,N�EHQ�� �����MDDU 

  !���MDDU�HQ�����MDDU 

  !����MDDU�HQ�����MDDU 

  !����MDDU 

 

���2PGDW�ZH�JUDDJ�ZLOOHQ�ZHWHQ�KRH�GH�UHVSRQV�YHU�
GHHOG�LV�RYHU�GH�ZLMN�YUDJHQ�ZH�RP�XZ�SRVWFRGH� 

0LMQ�SRVWFRGH�LV�� 

 

���'ULH�ZHUNJURHSHQ�ZRUGHQ�YRRUWJH]HW��:LOW�X�
PHHGRHQ�LQ�ppQ�RI�PHHUGHUH�ZHUNJURHSHQ��=R�MD��
ZHONH� 

:HUNJURHS�³*ULMV�HQ�*URHQ´ 

:HUNJURHS�³9HLOLJKHLG´ 

:HUNJURHS�³6DPHQ�]LMQ��6DPHQ�GRHQ´ 

 

���9LQGW�X�KHW�YDQ�EHODQJ�GDW�KHW�ZLMNSODWIRUP�GH�
NRPHQGH�MDUHQ�DDQGDFKW�EHVWHHGW�DDQ�KHW�RQGHUZHUS�
³2SHQEDUH�UXLPWH��VFKRRQ�HQ�KHHO´�� 

 -D   1HHQ 

*HHQ�PHQLQJ 

 

���+HHIW�X�EHODQJVWHOOLQJ�RP�PHH�WH�GRHQ�LQ�HHQ�RS�
WH�ULFKWHQ�ZHUNJURHS�YRRU�GLW�RQGHUZHUS" 

 -D   1HHQ 

 

���0RHW�KHW�ZLMNSODWIRUP�GH�NRPHQGH�MDUHQ�DDQ�
GDFKW�EHVWHGHQ�DDQ�KHW�RQGHUZHUS�³'XXU]DDPKHLG��
EHWDDOEDDU�HQ�WRHJDQNHOLMN´" 

 -D���������������������������������1HHQ� 

*HHQ�0HQLQJ 

 

���+HHIW�X�GDQ�EHODQJVWHOOLQJ�RP�PHH�WH�GRHQ�LQ�HHQ�
HYHQWXHHO�RS�WH�ULFKWHQ�ZHUNJURHS�RYHU�GLW�RQGHU�
ZHUS" 

 -D���������������������������������1HHQ 

���9LQGW�X�KHW�YDQ�EHODQJ�GDW�KHW�ZLMNSODWIRUP�GH�

NRPHQGH�MDUHQ�DDQGDFKW�EHVWHHGW�DDQ�KHW�RQGHUZHUS�
³9RRU]LHQLQJHQ�YRRU�HQ�GRRU�GH�ZLMN´" 

 -D���������������������������������1HHQ 

 

����+HHIW�X�EHODQJVWHOOLQJ�RP�PHH�WH�GRHQ�LQ�HHQ�
HYHQWXHHO�RS�WH�ULFKWHQ�ZHUNJURHS�RYHU�GLW�RQGHU�
ZHUS" 

 -D   1HHQ 

 

����9LQGW�X�KHW�EHODQJULMN�GDW�GH�3OLQWHHQ�HFKWH�RQW�
PRHWLQJVSODDWV�LV�YRRU�GH�JHKHOH�ZLMN" 

 -D�   1HHQ� 

*HHQ�PHQLQJ 

 

����+HHIW�X�EHODQJVWHOOLQJ�RP�DFWLHI�PHH�WH�GHQNHQ�
HQ�PHH�WH�GRHQ�RP�'H�3OLQW�DOV�³+XLV�YDQ�GH�%XXUW´��
KLHUYRRU�JHVFKLNW�WH�PDNHQ"� 

 -D�   1HHQ�    

*HHQ�PHQLQJ�� 

 

����:HONH�DQGHUH�QLHW�JHQRHPGH�RQGHUZHUSHQ�YHU�
GLHQHQ�YROJHQV�X�DDQGDFKW�LQ�GH�ZLMNDJHQGD" 
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+HHIW�X�QRJ�DQGHUH�RSPHUNLQJHQ" 

«««««««««««««««««««««
«««««««««««««««««««««
«««««««««««««««««««««� 

+HHIW�X�DDQJHJHYHQ�GDW�X�JUDDJ�ZLOW�GHHOQHPHQ�DDQ�
ppQ�RI�PHHUGHUH�ZHUNJURHSHQ"�9XO�GDQ�KLHURQGHU�
XZ�JHJHYHQV�LQ��:LM�JDDQ�YHUWURXZHOLMN�PHW�GH]H�
LQIRUPDWLH�RP�HQ�JHEUXLNHQ�GLW�DOOHHQ�RP�X�WH�NXQ�
QHQ�EHQDGHUHQ� 

1DDP�««««««««««««««««««�� 

$GUHV�««««««««««««««««««�� 

(-PDLO�««««««««««««««««««� 

7HOHIRRQQXPPHU��«««««««««««««��� 

(LQGH�YDQ�GH�HQTXrWH��+DUWHOLMN�GDQN�YRRU�KHW�PHH�
GRHQ�HQ�LQYXOOHQ�� 


