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cUV�
P|WHVKDQGOLQJDU 

 

��$XJXVWL����� 

0LFKDHO�+nNDQVVRQ�R�6WHIDQ�/DJIDON�VORJ�NOXEEUHNRUG�L��-
PDQQDOLJDQV�ILQDO�RFK�EOHY�/LQN|SLQJVPlVWDUH 



� 

'DJRUGQLQJ�cUVP|WH����� 
 
���)DVWVWlOODQGH�DY�U|VWOlQJG�I|U�P|WHW�� 
 
���9DO�DY�RUGI|UDQGH�RFK�VHNUHWHUDUH�I|U�P|WHW�� 
 
���9DO�DY�SURWRNROOMXVWHUDUH�WLOOLND�U|VWUlNQDUH�� 
 
���)UnJD�RP�P|WHW�KDU�XWO\VWV�Sn�UlWW�VlWW�� 
 
���)DVWVWlOODQGH�DY�I|UHGUDJQLQJVOLVWD�� 
 
���D��6W\UHOVHQV�YHUNVDPKHWVEHUlWWHOVH�I|U�GHW�VHQDVWH�
YHUNVDPKHWVnUHW�� 
E��6W\UHOVHQV�I|UYDOWQLQJVEHUlWWHOVH��EDODQV-�RFK�UHVXOWDWUlNQLQJ��I|U�GHW�VHQDVWH�UlNHQ�
VNDSVnUHW�� 
 
���5HYLVRUHUQDV�EHUlWWHOVH�|YHU�VW\UHOVHQV�I|UYDOWQLQJ�XQGHU�GHW�VHQDVWH�YHUNVDPKHWV-�
UlNHQVNDSVnUHW�� 
 
���)UnJD�RP�DQVYDUVIULKHW�I|U�VW\UHOVHQ�I|U�GHQ�WLG�UHYLVLRQHQ�DYVHU�� 
 
���)DVWVWlOODQGH�DY�PHGOHPVDYJLIWHU�� 
 
����)DVWVWlOODQGH�DY�YHUNVDPKHWVSODQ�VDPW�EHKDQGOLQJ�DY�EXGJHW�I|U�GHW�NRPPDQGH�
YHUNVDPKHWV-�UlNHQVNDSVnUHW�� 
 
����%HKDQGOLQJ�DY�VW\UHOVHQV�I|UVODJ�RFK�L�UlWW�WLG�LQNRPQD�PRWLRQHU�� 
 

����9DO�DY� 
D��I|UHQLQJHQV�RUGI|UDQGH�I|U�HQ�WLG�DY���nU�� 
E��KDOYD�DQWDOHW�|YULJD�OHGDP|WHU�L�VW\UHOVHQ�I|U�HQ�WLG�DY���nU�� 
F��VXSSOHDQW�WLOO�VW\UHOVHQ 
G����UHYLVRU�MlPWH�VXSSOHDQW�I|U�HQ�WLG�DY�HWW���nU��,�GHWWD�YDO�InU�LQWH�VW\UHOVHQV�OHGDP|WHU�
GHOWD�� 
H����OHGDP|WHU�L�YDOEHUHGQLQJHQ�I|U�HQ�WLG�DY�HWW���nU��DY�YLOND�HQ�VNDOO�XWVHV�WLOO�RUGI|UDQGH�� 
I��EHVOXW�RP�YDO�DY�RPEXG�WLOO�6')-P|WHQ��RFK�HY�DQGUD�P|WHQ�GlU�I|UHQLQJHQ�KDU�UlWW�DWW�
UHSUHVHQWHUD�PHG�RPEXG���� 
 

����gYULJD�IUnJRU�� 
 

����$YVOXWQLQJ� 

0LFKDHO�+nNDQVVRQ�KDU�YDULW 
RUGI|UDQGH�GHW�JnQJQD�nUHW� 

 



� 

9HUNVDPKHWVEHUlWWHOVH��VLG��-��� 
6W\UHOVHQV�EHUlWWHOVH�|YHU�YHUNVDPKHWVnUHW�PDM�����-�PDM����� 

0|WHQ�XW|YHU�nUVP|WH 
6W\UHOVHQ�KDU�XQGHU�nUHW�KnOOLW���SURWRNROOI|UGD�P|WHQ� 
 

6W\UHOVHQV�VDPPDQVlWWQLQJ 
2UGI|UDQGH  0LFKDHO�+nNDQVVRQ 
9LFH�RUGI|UDQGH 6WHIDQ�/DJIDON 
6HNUHWHUDUH  -RKDQ�6XQGTYLVW 
.DVV|U  0LNDHO�:ULJVM| 
/HGDPRW�-���GHF�� 7KRPDV�:UDQJ��DYVDGH�VLJ�Sn�HJHQ�EHJlUDQ� 
/HGDPRW���GHF���- -RKDQ�$OPEHUJ 
6XSSOHDQW�-���GHF�� -RKDQ�$OPEHUJ 
5HYLVRU  3HU�*ROGpXV 
5HYLVRUVXSSOHDQW %ULWW-0DULH�6DQGVWU|P 
 

)|UHQLQJHQ 
+HPYLVW��QDPQ�R��RUJ�QU� 
)|UHQLQJHQ�=RUURZ�&OXE�KDU�KDIW�VLQ�KHPYLVW�L�/LQN|SLQJV�NRPPXQ��
2UJDQLVDWLRQVQXPPHU�lU�������-������)|UHQLQJVLG������-��� 
 

gYULJD�XSSGUDJ 
9DOEHUHGQLQJ   5REHUW�&HGHUJUHQ��%M|UQ�$QGHUVVRQ 
8QJGRPVDQVYDULJ  -RKDQ�$OPEHUJ 
/DJDQVYDULJD   -RKDQ�$OPEHUJ��0LFKDHO�+nNDQVVRQ 
0HGOHPVDQVYDULJ  6WHIDQ�/DJIDON 
%LQJR/RWWR    3lU�$QGHUVVRQ 
:HEEVLGD��KXYXGDQVYDULJ 6WHIDQ�/DJIDON 
 

:HEESODWV 
)|UHQLQJHQ�KDU�DGUHVV�ZZZ�]RUURZ�VH 
 

$GUHVV 
)|UHQLQJHQV�DGUHVV�XQGHU�nUHW�KDU�YDULW� 
F�R�-RKDQ�6XQGTYLVW��&XUPDQVJDWDQ������������/LQN|SLQJ� 

$UHQD� 
)|U����H�VlVRQJHQ�YDU�
6SRUWKDOOHQV�ERZOLQJ�L�
/LQN|SLQJ�YnU� 
KHPPDDUHQD�� 



� 

2UGL]�KDU�RUGHW 

 

)|UWHFNQLQJ�|YHU�XSSYDNWQLQJVSLQV� 
���-�$QGHUV´ERXOH´$QGHUVVRQ������� 
���-�-DQ�(QJNYLVW������� 
���-��/DUV�/DUVVRQ������� 
���-�0LNDHO�6DQGTYLVW������� 
���-�&KULVWLDQ�&DUOVVRQ������� 
���-�0LFKDHO�+nNDQVVRQ������� 
���-�7KRPDV�:UDQJ������� 
���-�$QGHUV�´ERZOLQJ´�$QGHUVVRQ������� 
���-�5RODQG�.ODQJ������� 

5HSUHVHQWDWLRQ 

5REHUW�&HGHUJUHQ�
UHSUHVHQWHUDGH�=RU�
URZ�L�6SRUWKDOOHQV�
UHNU\WHULQJVJUXSS� 

'n�KDU�YL�ODJW�HQ�QnJRW�DQQRUOXQGD�VlVRQJ�EDNRP�RVV��
6SHOPlVVLJW�KDU�UHVXOWDWHQ�YDULHUDW�RFK�YLQVWHUQD�YDULW�
I|U�In�I|U�DWW�YL�VNXOOH�KDPQD�Sn�VlNHU�PDUN��0HQ�Gn�
NRP�FRURQD�RFK�DYVOXWDGH�VlVRQJHQ�L�I|UWLG��)nU�KRS�
SDV�DWW�OlJHW�L�ODQGHW�KDU�nWHUJnWW�WLOO�QnJRW�VRP�OLNQDU�
´VRP�YDQOLJW´�WLOO�K|VWHQ�QlU�VlVRQJHQ�VWDUWDU�RP� 
7URWV�DOOW�QHJDWLYW�Vn�KDU�GHW�YDULW�L�VWRUW�VHWW�IXOOW�Sn�ED�
QRUQD�XQGHU�WUlQLQJDUQD�KHOD�VlVRQJHQ��+HOOHU�LQJD�
SUREOHP�DWW�EHVlWWD�SODWVHUQD�L�EnGH�$-�RFK�UHVHUYOD�
JHW��2FK�VRP�YDQOLJW�HQ�JRG�VWlPQLQJ�Sn�EnGH�PDW�
FKHU�RFK�WUlQLQJDU� 
 

,�VNULYDQGH�VWXQG�lU�LQWH�VHULHVDPPDQVlWWQLQJHQ�WLOO�
QlVWD�VlVRQJ�NODU�PHQ�GHW�lU�VDJW�DWW�VHULHQ�VWDUWDU�RP�
PHG�SUHFLV�VDPPD�XSSOlJJ�VRP�VlVRQJHQ�VRP�YDU��
2NODUW�GRFN�RP�DOOD�ODJ�VDPW�KDOODU�ILQQV�NYDU�YLONHW�NDQ�NRPPD�DWW�SnYHUND� 
 

+XU�VRP�KHOVW�Vn�VHU�YL�IUDP�HPRW�HQ�Q\�VlVRQJ�PHG�IOHU�YLQVWHU�RFK�K|JUH�VODJ�
QLQJDU� 
 

9lO�P|WW�L�DXJXVWL�LJHQ� 
6RPULJD�KlOVQLQJDU�'RMM 
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6HQLRU–�RFK�8QJGRPVYHUNVDPKHW 

6QLWWOLVWDQ cUHWV�K|MGDUH 

0LFKDHO�'RMMDQ�+nNDQVVRQ 
�EOHY�nUHWV�VQLWWHWWD 

6WHIIH�VORJ�K|JVW�
GHQ�JnQJQD�VlV� 

.LP�KDU�
GXEEOD�VODJ�
QLQJDU�L�WRSS�
IHP 
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8QJGRPVYHUNVDPKHW 

$OELQ�R�-RHO�� 
JODGD�=RUURZLWHU 

hƉƉƐůĂŐĞƚ�ϮϬϭϵ 
�ůďŝŶ��ĞĚĞƌŐƌĞŶ� 
'ƌƵŶĚŽŵŐĊŶŐ�ϭϬ�ƐĞƌŝĞƌ͗�ϭϵϰϰ 
&ŝŶĂůŽŵŐĊŶŐ�ϭ͕�ϯ�ƐĞƌŝĞƌ͗�ϲϬϯ 
^ůƵƚƉůĂĐĞƌŝŶŐ͗�ϭϮ 

dƌćŶŝŶŐ 
hŶĚĞƌ�ĊƌĞƚ�ƐŽŵ�ŐĊƩ�ŚĂƌ�ǀŝ�ŚĂŌ�Ϯ�ĂŬƟǀĂ�ƵŶŐĚŽŵĂƌ�
ƐŽŵ�ŚĂƌ�ƚƌćŶĂƚ�dŝƐĚĂŐĂƌ�ŽĐŚ�KŶƐĚĂŐĂƌ�Ŭů�ϭϳ-ϭϴ͘��ĞƩĂ�
ŵĞĚ�ǀĊƌ�ůĞĚĂƌŚũćůƉ�Ăǀ�>��^��ŽƌŝƚĂ͘� 
:ŽŚĂŶ��ůŵďĞƌŐ�ŚĂƌ�ǀĂƌŝƚ�ƵŶŐĚŽŵƐĂŶƐǀĂƌŝŐ�ƵŶĚĞƌ�ĊƌĞƚ͘� 
hŶŐĚŽŵĂƌŶĂ�ŚĂƌ�ćǀĞŶ�ƚƌćŶĂƚ�ŇŝƟŐƚ�ƵƚƂǀĞƌ�ĚĞƐƐĂ�ƟĚĞƌ͘ 
 

<ůƵďďŵćƐƚĞƌƐŬĂƉ�:ƵŶŝŽƌ�ϮϬϮϬ 
ϴ�^ĞƌŝĞƌ 
ϭ͘��ůďŝŶ��ĞĚĞƌŐƌĞŶ �ϭϯϴϮ͕��Ϯ͘�:ŽĞů�>ŽƚŚŝŐŝƵƐ  �ϭϯϲϳ 
 
 
 
 
 
 
 
 
 
 

^ĞƌŝĞƐƉĞů 
�ĊĚĞ��ůďŝŶ�ŽĐŚ�:ŽĞů�ŚĂƌ�ƵŶĚĞƌ�ŚĞůĂ�
ƐćƐŽŶŐĞŶ�ƐƉĞůĂƚ�ŝ��-ůĂŐĞƚ͘��Žŵ�ŚĂƌ�
ćǀĞŶ�ŚŽƉƉĂƚ�ŝŶ�ŽĐŚ�ƐƉĞůĂƚ�ŵĞĚ�ƌĞͲ
ƐĞƌǀůĂŐĞƚ�ǀŝĚ�ŽůŝŬĂ�ƟůůĨćůůĞŶ͘ 
:ŽĞů�ŽĐŚ��ůďŝŶ�ƐƉĞůĂĚĞ�ćǀĞŶ�ŝ�Ϯ-
ŵĂŶŶĂ�ůĂŐĞƚ�dĞĂŵ�,ƂŶƐŐĊƌĚ�ƐŽŵ�
ƐůƵƚĂĚĞ�ƉĊ�ϱ͗Ğ�ƉůĂƚƐ�ŝ�Ϯ-ŵĂŶŶĂ��ŝǀ�ϭ͘�
�ůďŝŶ�ůǇĐŬĂĚĞƐ�ƐůĊ�ĞŶ�ϯϬϬ�ƐĞƌŝĞ�Ećƌ�
ŚĂŶ�ƐƉĞůĂĚĞ�ĨƂƌ�dĞĂŵ�,ƂŶƐŐĊƌĚ͘ 

gVWHUJ|WODQGV�%RZ�
OLQJI|UEXQGV�K|VWOl�
JHU�L�+DJD�%RZOLQJ�
HQ�QRYHPEHUGDJ�L�
1RUUN|SLQJ��3n�ELO�
GHQ�ILQQV�-RHO�R�
$OELQ 
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8QJGRPVYHUNVDPKHW 

:ƵŶŝŽƌ�DĂƐƚĞƌƐ 
EćƐƐũƂ 
:ŽĞů�>ŽƚŚŝŐŝƵƐ�ϭϯϬϬ�;ƉůĂƚƐ�ϮϰͿ 
sćƐƚĞƌǀŝŬ 
:ŽĞů�>ŽƚŚŝŐŝƵƐ�ϭϯϯϯ�;WůĂƚƐ�ϵͿ 
^ŬƂǀĚĞ 
:ŽĞů�>ŽƚŚŝŐŝƵƐ�ϭϮϱϵ�;WůĂƚƐ�ϭϰͿ 
PƌĞďƌŽ 
:ŽĞů�>ŽƚŚŝŐŝƵƐ�ϭϯϴϲ�;WůĂƚƐ�ϭϬͿ 
,ƂŐĂŶćƐ 
:ŽĞů�>ŽƚŚŝŐŝƵƐ�ϭϮϱϲ�;WůĂƚƐ�ϮϬͿ 
^ƵŶĚďǇďĞƌŐ 
:ŽĞů�>ŽƚŚŝŐŝƵƐ�ϭϯϳϴ�;WůĂƚƐ�ϵͿ 
�ůďŝŶ��ĞĚĞƌŐƌĞŶ�ϭϯϳϰ�;WůĂƚƐ�
ϭϬͿ 
^ƚŽĐŬŚŽůŵ 
�ůďŝŶ��ĞĚĞƌŐƌĞŶ�ϭϰϬϬ�;WůĂƚƐ�ϲͿ 
:ŽĞů�>ŽƚŚŝŐŝƵƐ�ϭϮϴϰ�;WůĂƚƐ�ϯϮͿ 

-XQLRUYHUNVDPKHW�VWDUWDGH�I|U�I|UVWD�JnQJHQ������PHG�I|UVWD�PlVWHUVNDSHW������� 
5HVXOWDW�IUnQ�.0�����-�����ILQQV�L������nUV�EHUlWWHOVH�Sn�ZZZ�]RUURZ�VH� 

%LOGHU�RYDQ�lU�IUnQ�6WRUPV�/\FN\ODUVHQMLSSR��
gYHUVW�lU�$OELQ�WLOOVDPPDQV�PHG�.\OH�7URXS�RFK�
Sn�VDPOLQJVELOGHQ�lU�$OELQ�WYnD�IUnQ�YlQVWHU�L�
EDNUH�UDGHQ� 

.OXEEPlVWHUVNDSVVWDWLVWLN��-XQLRU�R�XQJGRP 
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6HULHYHUNVDPKHW 

�7UlQLQJ�RFK�VHULHVSHO�I|U�UHSUHVHQWDWLRQVODJ 

7UlQLQJ 
2UJDQLVHUDG�WUlQLQJ�KDU�KnOOLWV�YDUMH�RQVGDJ�NORFNDQ������-������PHG�VWDUW�L 
E|UMDQ�DY�DXJXVWL�RFK�DYVOXWQLQJ�L�E|UMDQ�DY�PDM� 
5HSUHVHQWDWLRQVODJHW�VSHODGH�L�GLY���VRP�DYVOXWDGHV�L�I|UWLG�R�YL�IRUWVlWWHU�L�GLY�� 

8.-WULXPI�LJHQ�� 

-RKDQ�$OPEHUJ�IL[DGH�
VHULHVHJHU�XQGHU�VLWW�
I|UVWD�8.-nU��Q\WW�NRQ�
WUDNW�GHW�DQGUD�nWHU�NYDU�
L�GLY���GHW�WUHGMH��8.-
WULXPI�LJHQ� 

8-=RUURZLWHU�L�$-
ODJHW��-RHO�R�$OELQ 
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6HULHYHUNVDPKHW 
6HULHVSHO�5HVHUYVHULHU�RFK�ORNDOVHULHU 

9nUD�UHVHUYODJ 
'HWWD�nU�EOHY�GHW�HWW�GHODW��-PDQQD�UHVHUYODJ�PHG�=RULWD�RFK�7HDP�/LQN|SLQJ�
GlU�YL�KDGH���DY���VSHODUH�L�YDUMH�PDWFK��� 
'HVVXWRP�KDGH�YL���ODJ�L��-PDQQDVHULHQ�Sn�RQVGDJDU� 



�� 

7lYOLQJ�-�=RUURZ&XSHQ 

.0�%DQJROI�9DOOD- 
EDQRUQD����MXQL����� 

:5$1*�9$11� 
1lU�%DQJROI-.0�DYJMRUGHV�I|UH�nUV�
P|WHW�Sn�9DOOD�EDQJROIEDQRU�WUDGLWLRQ�
HOOW�I|UH�nUVP|WHW��:UDQJ�PHG�HWW�
HQGD�IXWWLJW�VODJ�� 

5HVXOWDW�����EDQRU� 
���7KRPDV�:UDQJ ���VODJ 
���-RKDQ�6XQGTYLVW �� 
���0LFKDHO�+nNDQVVRQ �� 
���0LNDHO�:ULJVM| �� 
���3HU�.DUOVVRQ �� 
���5REHUW�&HGHUJUHQ ��� 
���6WHIDQ�/DJIDON �� 
���$QGHUV�$QGHUVVRQ ��� 
���1LNODV�%HUPOLG ��� 
����-RKDQ�$OPEHUJ �� 
����%M|UQ�$QGHUVVRQ �� 
����6DRZ�&KDLUDW �� 



�� 

7lYOLQJ�-�=RUURZ&XSHQ 

-RHO�WRJ�WLWHOQ�RFK�EOHY�KLVWRULVN� 
-RHO�/RWKLJLXV�EOHY�KLVWRULVN�QlU�KDQ�YDQQ�=RUURZ&XSHQV�ILQDO�L�gSSHQ�NODVV��$OGULJ�WLGL�
JDUH�KDU�HQ�MXQLRU�YXQQLW�GHQ�NODVVHQ� 
,�ILQDOHQ�PRW�$OELQ�&HGHUJUHQ�|SSQDGH�-RHO�PHG�����PHGDQ�$OELQ�KDGH�SUREOHP�DWW�In�
VSHOHW�DWW�VWlPPD�RFK�QnGGH������ 
$QGUD�VHULHQ�EOHY�MlPQDUH�GlU�-RHO�YDQQ�PHG����-����� 
,�VOXWVHULHQ�YDU�GHW�$OELQ�VRP�|SSQDGH�ElVW�RFK�KDGH�OHGQLQJ�WLOO�nWWRQGH�UXWDQ�QlU�-RHO�
GXEEHOVWULNHDGH�RFK�YlQGH�WLOO�VHJHU�PHG����-����� 
5HVXOWDW�ILQDOHQ��-RHO-$OELQ��-������-���� 

)LQDOLVWHUQD��$OELQ�&HGHUJUHQ�RFK�-RHO�/RWKLJLXV 

6HPLILQDOLVWI|UORUDUQD� 
%M|UQ�$QGHUVVRQ�RFK�1LNODV�
%HUPOLG� 



�� 

7lYOLQJDU 

'ćƐƚĂďƵĚƐƐůĂŐĞƚ�EǇŬƂƉŝŶŐ�ϮϬϭϵ 
	ǀĞŶ�ĚĞŶŶĂ�ũƵů�ǀĂƌ�ĚĞƚ�ŶĊŐƌĂ�ƐƉĞůƐƵŐŶĂ�ćůŐĂƌ�ƐŽŵ�ďĞƐƂŬƚĞ�ZŽƐǀĂůůĂ�ŝ�EǇŬƂƉŝŶŐ�ĨƂƌ�ůŝƚĞ�
ƚćǀůŝŶŐƐƐƉĞů͘�ϮƐƚ�ŬǀĂůƐƚĂƌƚĞƌ�Ą�ϲ�ƐĞƌŝĞƌ�ĂǀǀĞƌŬĂĚĞƐ͘ 

ZĞƐƵůƚĂƚ�ŬǀĂůƐƚĂƌƚ�ϮϭͬϭϮ�Ŭů͘�ϭϬ͘ϬϬ 
<ŝŵ�DĂƩƐƐŽŶ�ϭϯϭϮ�ŝŶŬů͘�,�W 
DŝĐŚĂĞů�,ĊŬĂŶƐƐŽŶ�ϭϯϮϵ�ŝŶŬů͘�,�W 
^ƚĞĨĂŶ�>ĂŐĨĂůŬ�ϭϭϵϭ�ŝŶŬů͘�,�W 

DŝĐŚĂĞů�,ĊŬĂŶƐƐŽŶ�ďůĞǀ�ďćƐƚĂ��ŽƌƌŽǁŝƚ�
ƉĊ�ƉůĂƚƐ�ϰϰ�ŵĞĚ�ϭϯϮϵ͕�<ŝŵ�DĂƩƐƐŽŶ�ƉĊ�ƉůĂƚƐ�ϱϮ�ŵĞĚ�ϭϯϮϬ�ŽĐŚ�^ƚĞĨĂŶ�>ĂŐĨĂůŬ�ƉĊ�ƉůĂƚƐ�
ϳϵ�ŵĞĚ�ϭϮϱϲ͘�dćǀůŝŶŐĞŶ�ǀĂŶŶƐ�ŝ�Ċƌ�Ăǀ�:ĞƐƉĞƌ�,ĂŐďĞƌŐ�ĨƌĊŶ��<��ƌŝŽ͘ 

<ŝŵ�DĂƩƐƐŽŶ�ŚĂƌ�ćǀĞŶ�ĚĞůƚĂŐŝƚ�ŝ�ĚĞƐƐĂ�ƚćǀůŝŶŐĂƌ�ƵŶĚĞƌ�ĊƌĞƚ͘ 
:ƵůŐƌŝƐĞŶ�,ĂŐĨŽƌƐ�WůĂƚƐ�ϯϯ�ϴ�ƐĞƌŝĞƌ�ϭϳϰϰ�ŝŶŬů͘�ϭϭ�,�W 
sćŶĞƌƐďŽƌŐƐ�KƉĞŶ�WůĂƚƐ�ϳϰ�ϲ�ƐĞƌŝĞƌ�ϭϮϱϬ�ŝŶŬů͘�ϭϲ�,�W 

:ŽŚĂŶ��ůŵďĞƌŐ�ǀĂƌ�ƉĊ�ďĞƐƂŬ�ŝ�'ćǀůĞ�ŽĐŚ�ƐƉĞůĂĚĞ�'ĞǀĂůŝĂ-ƐƚƌŝŬĞŶ�ŽĐŚ�
ŚĂŵŶĂĚĞ�ƉĊ�ĞŶ�ϳϯ͗Ğ�ƉůĂƚƐ�ŵĞĚ�ϭϮϬϵ�ƉĊ�ϲ�ƐĞƌŝĞƌ�ŝŶŬů͘�ϯϳ�ŝ�,�W�ƉĞƌ�ƐĞƌŝĞ͘ 

�ĂŶŝĞů�DŝůƚŽŶ�ƐƉĞůĂĚĞ�&ŝŐŚƚƐĞǆĂŶ�ŝ�PƌĞďƌŽ�ŽĐŚ�ŚĂŵŶĂĚĞ�ƉĊ�ĞŶ�ϳ͗ĚĞ�ƉůĂƚƐ�
ŵĞĚ�ϭϰϯϰ�ƉĊ�ϲ�ƐĞƌŝĞƌ�ŝŶŬů͘�ϲϯ�ŝ�,�W�ƉĞƌ�ƐĞƌŝĞ͘ 

EǇĊƌƐŵĂƌĂŶ�,ĂŐĂ��ŽǁůŝŶŐ�EǇŬƂƉŝŶŐ 
EǇĊƌƐĂŌŽŶƐŵŽƌŐŽŶĞŶ�ǀĂƌ�ĚĞƚ�ƚƌĞ�ŵŽƌŐŽŶƉŝŐŐĂ��ŽƌƌŽǁŝƚĞƌ�ƐŽŵ�ƐƚŽĚ�ƌĞĚŽ�ĨƂƌ�ϭϮ�ƐĞƌŝĞƌ�
ďŽǁůŝŶŐ�Ϭϵ͘ϬϬ 
WůĂƚƐ�ϭϬ�ZŽďĞƌƚ��ĞĚĞƌŐƌĞŶ�Ϯϲϳϵ�ŝŶŬů͘�ϰϮ�ŝ�,�W�ƉĞƌ�ƐĞƌŝĞ͘ 
WůĂƚƐ�ϭϰ�^ƚĞĨĂŶ�>ĂŐĨĂůŬ�Ϯϲϯϵ�ŝŶŬů͘�Ϯϯ�ŝ�,�W�ƉĞƌ�ƐĞƌŝĞ͘ 
WůĂƚƐ�Ϯϰ��ůďŝŶ��ĞĚĞƌŐƌĞŶ�ϮϱϳϬ�ŝŶŬů͘�ϯϳ�ŝ�,�W�ƉĞƌ�ƐĞƌŝĞ͘� 
sŝŶŶĂƌĞ�ŝ�ƚćǀůŝŶŐĞŶ�ďůĞǀ�<ŝŵ�EŽƌĚŝŶ�ĨƌĊŶ��<�dƌŝƐƐ�ƉĊ�ϯϬϮϴ�ŝŶŬů͘�ϭϬ�ŝ�,�W�ƉĞƌ�ƐĞƌŝĞ͘ 

.LP�0DWWVVRQ�WRJ�JXOG�L�ILQVND�,).�PlVWHUVNDSHQ� 

ZĞƐƵůƚĂƚ�ŬǀĂůƐƚĂƌƚ�ϮϭͬϭϮ�<ů͘�ϭϯ͘ϬϬ 
<ŝŵ�DĂƩƐƐŽŶ�ϭϯϮϬ�ŝŶŬů͘�,�W 
DŝĐŚĂĞů�,ĊŬĂŶƐƐŽŶ�ϭϮϬϯ�ŝŶŬů͘�,�W 
^ƚĞĨĂŶ�>ĂŐĨĂůŬ�ϭϮϱϲ�ŝŶŬů͘�,�W 



�� 

7lYOLQJDU 

KƌŝŐŽ��ŚĂůůĞŶŐĞ�ϭ�,ĂŐĂ��ŽǁůŝŶŐ 
Ϯϲͬϰ�ƐƉĞůĂĚĞƐ�ĞŶ�ƚćǀůŝŶŐ�ŝ�ĐƵƉĨŽƌŵĂƚ�Ěćƌ�ĂůůĂ�ĮĐŬ�ƐƉĞůĂ�ŵŝŶƐƚ�ϲ�ƐĞƌŝĞƌ�
;ϮǆϯͿ�ĚĊ�ŵĂŶ�ŚĂĚĞ�ƌĊĚ�ĂƩ�ĨƂƌůŽƌĂ�ĞŶ�ŵĂƚĐŚ�ŵĞŶ�ĞŌĞƌ�ƚǀĊ�ĨƂƌůŽƌĂĚĞ�
ŵĂƚĐŚĞƌ�ƐĊ�ǀĂƌ�ĚĞƚ�ĨćƌĚŝŐƐƉĞůĂƚ͘ 
ϯϭ�ƉĞƌƐŽŶĞƌ�ƐƚĂƌƚĂĚĞ�ŽĐŚ�ĚĞƚ�ďůĞǀ�ĞŶ�ŚĞůĚĂŐ�ŵĞĚ�ďŽǁůŝŶŐ�ĨƂƌ�ĚŽŵ�
�ŽƌƌŽǁŝƚĞƌ�ƐŽŵ�ƐƚĂƌƚĂĚĞ͘�ZŽďĞƌƚ��ĞĚĞƌŐƌĞŶ�ƚŽŐ�ƐŝŐ�Ɵůů�ĮŶĂů�ŽĐŚ�ƐůƵͲ

ƚĂĚĞ�ƉĊ�ĞŶ�Ϯ͗Ă�ƉůĂƚƐ�ĞŌĞƌ�ϮϬ�ƐĞƌŝĞƌ͕�^ƚĞĨĂŶ�>ĂŐĨĂůŬ�ďůĞǀ�ϰ͗Ă�ĞŌĞƌ�ϭϲ�
ƐĞƌŝĞƌ�ŽĐŚ��ůďŝŶ��ĞĚĞƌŐƌĞŶ�ϱ͗Ă�ĞŌĞƌ�ϭϲ�ƐĞƌŝĞƌ͘ 
dćǀůŝŶŐĞŶ�ǀĂŶŶƐ�Ăǀ��ŚƌŝƐƚŽīĞƌ�>ƺƩŬĞ��<�<ĂƐŬĂĚ͘ 

KƌŝŐŽ��ŚĂůůĞŶŐĞ�Ϯ�,ĂŐĂ��ŽǁůŝŶŐ 
ϭϳͬϱ�ǀĂƌ�ĚĞƚ�ĚĂŐƐ�ĨƂƌ�ĞŶ�ŶǇ�ŽŵŐĊŶŐ�Ăǀ�KƌŝŐŽ��ŚĂůůĞŶŐĞ͘ 
�ĞŶ�Śćƌ�ŐĊŶŐĞŶ�ǀĂƌ�ĚĞƚ�ďĂƌĂ�ĞŶ�ćůŐ�ƐŽŵ�ĊŬƚĞ�Ěŝƚ�ŽĐŚ�ĚĞƚ�ǀĂƌ�^ƚĞĨͲ
ĂŶ�>ĂŐĨĂůŬ͘�ϯϭ�ƉĞƌƐŽŶĞƌ�ƐƚĂƌƚĂĚĞ�ćǀĞŶ�ĚĞŶ�Śćƌ�ŐĊŶŐĞŶ͕�ŶƵ�ƉĊ�ĞŶ�
ďĞƚǇĚůŝŐƚ�ŬŶĞƉŝŐĂƌĞ�ŬŽƌƚŽůũĞƉƌŽĮů͘� 
^ƚĞĨĂŶ�ĊŬƚĞ�Ƶƌ�ĞŌĞƌ�ϮƐƚ�ŵĂƚĐŚĞƌ�ŽĐŚ�ƐĞŐƌĂƌĞ�ĚĞŶ�Śćƌ�
ŐĊŶŐĞŶ�ďůĞǀ�ĨĚ͘�ćůŐĞŶ�ZŽďŝŶ�͟ZŽīĞ͟�,ƵůƚƐƚĞŶ��<�<ĂƐŬĂĚ͘ 

sćƩĞƌƐůĂŐĞƚ�ϮϬϭϵ 
ϯƐƚ�ćůŐĂƌ�ďĞƐƂŬƚĞ�ZŽƐĞŶůƵŶĚƐ��ŽǁůŝŶŐ�ŝ�:ƂŶŬƂƉŝŶŐ�ŽĐŚ�
ƐƉĞůĂĚĞ�ƚćǀůŝŶŐ͘ 
<ǀĂů�ϲ�ƐĞƌŝĞƌ�ŝŶŬů͘�,�W͘ 

:ŽĞů�>ŽƚŚŝŐŝƵƐ�WůĂƚƐ�ϱϱ�ŵĞĚ�ϭϯϯϭ�ŝŶŬů͘�,�W 
^ƚĞĨĂŶ�>ĂŐĨĂůŬ��WůĂƚƐ�ϱϳ�ŵĞĚ�ϭϯϮϴ�ŝŶŬů͘�,�W 
�ůďŝŶ��ĞĚĞƌŐƌĞŶ�WůĂƚƐ�ϭϯϮ�ŵĞĚ�ϭϮϭϴ�ŝŶŬů͘�,�W 
>ŝŶŬƂƉŝŶŐƐŵćƐƚĞƌƐŬĂƉ�ϮϬϮϬ 
�ŽƌƌŽǁ�ƐƚćůůĚĞ�ƵƉƉ�ŵĞĚ�ϱƐƚ�Ϯ-ŵĂŶŶĂůĂŐ�ŝ�ĊƌĞƚƐ�
ƵƉƉůĂŐĂ͘ 
�ŽƌƌŽǁ�ϭ��ũƂƌŶ��ŶĚĞƌƐƐŽŶ�–��ĞŶŶǇ�>ŝŶĚƋǀŝƐƚ 
�ŽƌƌŽǁ�Ϯ�EŝŬůĂƐ��ĞƌŵůŝĚ�–�<ĞŶƚŚ�>ƂĨŐƌĞŶ 
�ŽƌƌŽǁ�ϯ�:ŽĞů�>ŽƚŚŝŐŝƵƐ�–��ůďŝŶ��ĞĚĞƌŐƌĞŶ 
�ŽƌƌŽǁ�ϰ�ZŽďĞƌƚ��ĞĚĞƌŐƌĞŶ�–�WĞƌ�<ĂƌůƐƐŽŶ 
�ŽƌƌŽǁ�ϱ�DŝĐŚĂĞů�,ĊŬĂŶƐƐŽŶ�–�^ƚĞĨĂŶ�>ĂŐĨĂůŬ 
dćǀůŝŶŐĞŶ�ǀĂŶŶƐ�Ăǀ��ĚƌŝĂŶ�^ũƂŚŽůŵͬ:ĂĐŬ�>ĞŝŶŚĂƌĚ͕�
ƉĊ�ĂŶĚƌĂƉůĂƚƐ�ŬŽŵ�,ĊŬĂŶ��ŶĚĞƌƐƐŽŶͬ,ĂŵƉƵƐ�
tŝŬůƵŶĚ�ŽĐŚ�ƉĊ�ĚĞůĂĚ�ƚƌĞĚũĞƉůĂƚƐ�ŬŽŵ�DŝŬĂĞů��ĂŚůͲ
ƐƚƌƂŵͬ�ĂŶŝĞů�DŽĚŝŐ�ŽĐŚ�:ŽĞů�>ŽƚŚŝŐŝƵƐͬ�ůďŝŶ��ĞͲ
ĚĞƌŐƌĞŶ͘��/ŶĚŝǀŝĚƵĞůůĂ�>D�ƐŽŵ�ŬƂƌĚĞƐ�ƐŽŵ�ďŽŶƵƐ�ĞŌĞƌĊƚ�
ǀĂŶŶƐ�Ăǀ�DŝŬĂĞů�͟�ƌćŶŐĞŶ͟��ĂŚůƐƚƌƂŵ�ŵĞĚ�ϰϭϳ�ŵŽƚ�:ĂĐŬ�
>ĞŝŶŚĂƌĚ�ϰϬϰ͘ 

.LP�0DWWVVRQ��WLOO�K|JHU��RFK�
KDQV�SRODUH�WRJ�JXOG�L�cODQGV�
VHULHQ�� 
+DU�PDQ�HQ�=RUURZLW�L�ODJHW�Vn�
lU�GHW�HQ�I|UGHO���KDKD� 

5REEDQ�&HGHU�
JUHQ�JLFN�WLOO�ILQDO�L� 
&KDOOHQJH�� 

/0-PHGDOM|UHU�-RHO�R�$OELQ 

6WHIIH�/DJIDON�I|UV|�
NHU�UlNQD�XW�YDUI|U�
KDQ�LQWH�LQWH�YDQQ 



�� 

.OXEEPlVWHUVNDSVVWDWLVWLN�ERZOLQJ��'DP 

KƌŝŐŽ��ŚĂůůĞŶŐĞ�ϯ�,ĂŐĂ��ŽǁůŝŶŐ�;dŚĞ�>ĂƐƚ��ĂŶĐĞͿ 
ϳͬϲ�ǀĂƌ�ĚĞƚ�ĚĂŐƐ�ĨƂƌ�ĞŶ�ƐŝƐƚĂ�ŽŵŐĊŶŐ�Ăǀ�KƌŝŐŽ��ŚĂůůĞŶŐĞ͘ 
�ĞŶ�Śćƌ�ŐĊŶŐĞŶ�ǀĂƌ�ĚĞƚ�ϯƐƚ��ŽƌƌŽǁŝƚĞƌ�ƐŽŵ�ƐƚĂƌƚĂĚĞ�ŽĐŚ�ĚĞƚ�ǀĂƌ�^ƚĞĨĂŶ�>ĂŐĨĂůŬ͕�
WĞƌ�<ĂƌůƐƐŽŶ�ŽĐŚ�:ŽĞů�>ŽƚŚŝŐŝƵƐ͘�WĞƌ�ŬŽŵ�ƉĊ�ϰ͗Ğ�ƉůĂƚƐ͕�^ƚĞĨĂŶ�ϱ͗Ğ�ƉůĂƚƐ�ŽĐŚ�:ŽĞů�
ƉĊ�ϵ͗ĚĞ�ƉůĂƚƐ͘ 
ϯϮ�ƉĞƌƐŽŶĞƌ�ƐƚĂƌƚĂĚĞ�ĚĞŶ�Śćƌ�ŐĊŶŐĞŶ͕�ĚĞƚ�ǀŝƐĂĚĞ�ƐŝŐ�ǀĂƌĂ�ĚĞƚ�ƐŝƐƚĂ�ƐŽŵ�ŚćŶĚĞ�
ŝŶŶĂŶ�ŬŽŶŬƵƌƐĂŶƐƂŬĂŶ�ůćŵŶĂĚĞƐ�ŝŶ�ƐĊ�ŶƵ�ŚĂƌ�,ĂŐĂ��ŽǁůŝŶŐ�ŐĊƩ�ŝ�ŐƌĂǀĞŶ͘�^ĞŐͲ
ƌĂƌĞ�ĚĞŶ�Śćƌ�ŐĊŶŐĞŶ�ďůĞǀ�DĂƌŬƵƐ�>ĞŶĞłćůů��<�<ĂƐŬĂĚ͘ 
 

^ƉŽƌƚŚĂůůĞŶƐ�,ĂůůƚćǀůŝŶŐ 
ϭϴͬϭ�ĂƌƌĂŶŐĞƌĂĚĞ�:ŽŶƚĞ�ĞŶ�ŚĂůůƚćǀůŝŶŐ�Ěćƌ�ĚĞƚ�ƐƉĞůĂĚĞƐ�ϱ�ƐĞƌŝĞƌ�Ž�ƐĞĚĂŶ�ƌćŬŶĂĚĞ�
ŵĂŶ�ďŽƌƚ�ĚŽŵ�ƚǀĊ�ƐćŵƐƚĂ�ƐĞƌŝĞƌŶĂ͕�ƐĊ�ƌĞƐƵůƚĂƚĞƚ�ĨƌĊŶ�ĚŽŵ�ƚƌĞ�ďćƐƚĂ�ƐĞƌŝĞƌŶĂ�
ƌćŬŶĂĚĞƐ͘��Ğƚ�ǀĂƌ�ϮϭƐƚ�ƐŽŵ�ƐƚĂƌƚĂĚĞ�ĚĞŶŶĂ�ůƂƌĚĂŐƐŬǀćůů͕�ǀĂƌĂǀ�ϱƐƚ�ǀĂƌ�ćůŐĂƌ͘ 
ZĞƐƵůƚĂƚ͗ 
ϭ͘��ĚƌŝĂŶ�^ũƂŚŽůŵ�ϳϰϯ 
Ϯ͘�:ĂĐŬ�>ĞŝŶŚĂƌƚ�ϳϬϬ 
ϯ͘�DŝŬĂĞů�͟�ƌćŶŐĞŶ͟��ĂŚůƐƚƌƂŵ�ϲϴϴ 
^ƚĞĨĂŶ�>ĂŐĨĂůŬ�ďůĞǀ�ďćƐƚĂ��ŽƌƌŽǁŝƚ�ŵĞĚ�ϲϴϲ 
�ůďŝŶ��ĞĚĞƌŐƌĞŶ�ϱϵϱ 
:ŽĞů�>ŽƚŚŝŐŝƵƐ�ϱϳϳ 
ZŽďĞƌƚ��ĞĚĞƌŐƌĞŶ�ϱϯϳ 
WĞƌ�<ĂƌůƐƐŽŶ�ϰϵϰ 

7lYOLQJDU 



�� 

.OXEEPlVWHUVNDS�+HUU��'DP��-XQLRU��gSSHQ 

6DRZ�&KDLUDW��JXOGPHGDOM|U�L�GDP 
 

.HQWK�/|IJUHQ��JXOGPHGDOM|U�L�
KHUU��+DQ�YDQQ�PHG�EDUD���VWUL�
NHV�PDUJLQDO� 



�� 

.OXEEPlVWHUVNDS�/LQN|SLQJ�L�ELOG 

0HGDOM|UHU�gSSQD�.0�� 
-RKDQ��6DQGUD��3DWULN (Q�DSSOnG�WLOO�MXQLRUPHGDOM|UHUQD 

$OELQ��*XOG���-RHO��6LOYHU� 

6LOYHU�R�EURQV�L�KHUUNODVVHQ�ILUDV�PHG�HQ�
&RURQDKlOVQLQJ� 
6WHIIH�/DJIDON�R�0LNDHO�:ULJVM| 

5REEDQ�&HGHUJUHQ�GU|PPHU�RP�
JXOG�QlU�KDQ�ILFN�YDUD�VWDQGLQ�I|U�
VRQHQ�$OELQ�VRP�LQWH�NXQGH�QlU�
YDUD�YLG�PHGDOMXWGHOQLQJHQ� 



�� 

.OXEEPlVWHUVNDS�/LQN|SLQJ�L�ELOG 



�� 

.OXEEPlVWHUVNDSVVWDWLVWLN�ERZOLQJ��+HUU 
����-���VSHODGHV�NOXEEVHULHU�GlU�PlVWDUH�NRUDGHV��.0�lU�|YHU���VHULHU�GlU�LQWH�DQQDW�DQJHV� 

0LFKDHO�´'RMMDQ´�+nNDQV�
VRQ�EOHY�´1\ODQGHU´�RFK�
XWDQ�PHGDOM�WURWV�IDYRULW�
VNDSHW�L�nUHWV�NlOODUUPlV�
WHUVNDS� 



�� 

.OXEEPlVWHUVNDSVVWDWLVWLN��+HUU 

-RKDQ�$OPEHUJ�O\FND�
GHV�LQWH�XW|ND�PH�
GDOMVN|UGHQ�L�nU 

.LP�0DWWVVRQ�ILFN�
LQJHQ�FKDQV�WLOO�Q\�
PHGDOM��&RUR�

QDSDQGHPLQ�OnVWH�LQ�
KRQRP�Sn�cODQG 



�� 

'HW�KDU�WRWDOW�L�KLVWRULHQ�VODJLWV�����VODJQLQJDU�|YHU�����SRlQJ�Sn�I\UD�VHULHU�� 
'HQ�I|UVWD����-VODJQLQJHQ�VORJ�-DQ�cVEHUJ�GHQ����RNWREHU������ 
'HQ�VHQDVWH�VlVRQJHQ�EOHY�GHW�LQJD�Q\D�VODJQLQJDU� 

7RWDOW�DQWDO 

)(767,/ �WlYOLQJVOLFHQV�
VHQDVWH�VlVRQJHQ� 

�6WDWLVWLN�-����-OLVWDQ�RFK����� 

������RFK�K|JUH 

�����-���� 

-RKDQ�6XQGTYLVW�EOHY�GHQ�WUHGMH�L�NOXEEHQ�DWW�
VOn�|YHU������SRlQJ�L�HQ�VHULHPDWFK�QlU�KDQ�
VORJ������I|UUD�VlVRQJHQ� 

'H����-LQJDU�VRP�LQWH�GRNXPHQWHUDV�L�
nUHWV�EHUlWWHOVH�ILQQV�L�I|UUDI|UUD�nUHWV� 



�� 

6WDWLVWLN�-����-OLVWDQ�RFK����� 

�����-���� 

�����-���� 

6WHIDQ�/DJIDON��VORJ�
VLQ�DQGUD�����PHG�
����I|UUD�VlVRQJHQ� �����-���� 

�����-���� 

'HW�ILQQV����LFNH�DNWLYD�L�GHW�KlU�VNLNWHW��VH�Sn�ZZZ�]RUURZ�VH 

'HW�ILQQV�\WWHUOLJDUH����LFNH�DNWLYD�L�VNLNWHW��VH�Sn�ZZZ�]RUURZ�VH 

'HW�ILQQV�\WWHUOLJDUH����LFNH�DNWLYD�L�VNLNWHW��VH�Sn�ZZZ�]RUURZ�VH 

'HW�ILQQV�\WWHUOLJDUH����LFNH�DNWLYD�L�VNLNWHW��VH�Sn�ZZZ�]RUURZ�VH 

����-OLVWDQ 

$OELQ�VHQDVWH����-LQJHQ 

3HU�.DUOVVRQ�J|U�
IUDPVWHJ��,�nU�IHPPD�
Sn�.0� 
6QDUW����" 



�� 

�7UDGLWLRQHOOD�VRFLDOWlYOLQJDU 

0LFKDHO�´'RMMDQ´�+nNDQVVRQ�YDQQ 
cUHWV�VNRMLJD�MXOWlYOLQJ�VSHODGHV�RQVGDJ�
I|UH�MXO��'HW�JDYV�SRlQJ�I|U�VMXRU��VSlU�
UDU�RFK�Vn�KDGH�PDQ�FKDQVHQ�DWW�VOn�HQ�
IDOVN����-VHULH��PHQ�GHQ�SRlQJ�PDQ�
ILFN�UlNQDGHV�PHG�L�VOXWVXPPDQ�lYHQ�
RP�GHQ�LQWH�EOHY������ 
6c�EOHY�GHW�SULVXWGHOQLQJ�PHG�SULV�
WLOO�$//$� �� 

-XOVODJQLQJ��GHFHPEHU����� 

*O|JJVODJQLQJ�-�1\�WLG�PHG�=XFFp� 
cWHU�EOHY�GHW�*O|JJVODJQLQJ�L�6SRUWKDOOHQ�L�GHFHPEHU�PHG�%M|UQ�
´1DOOH´�$QGHUVVRQ�VRP�NOXEEHQV�DUUDQJ|UVDQVYDULJ��'HW�YDU��-
PDQQDODJ�PHG�VSHO�YDUW�WUHGMH�VODJ�L�nWWD�VHULHU� 
(IWHU�IOHUD�nU�PHG�OnJ�XSSVOXWQLQJ�DY�PHGOHPPDU�EOHY�GHW�L�nU�HQ�
]XFFp�PHG�P\FNHW�=RUURZLWHU�nWHU�LJHQ��(Q�1<�7,'�KDU�NRPPLW�I|U�
*O|JJERZOLQJHQ� 
 
5HVXOWDW����VHULHU�L�ODJ� 
�� .LP�0DWWVVRQ��3HU�.DUOVVRQ��7DUMD ���� 
�� 6WHIDQ�/DJIDON��%M|UQ�´1DOOH´�$QGHUVVRQ��.ULVWHU ���� 
�� -RKDQ�$OPEHUJ��3LHUUH��2ZH ���� 
�� .HQWK�/|IJUHQ��%HQJW�6YHGLQ��6DRZ�&KDLUDW ���� 
�� 'HQQ\�/LQGTYLVW��6\OYLD��6HEDVWLDQ ���� 
�� 0LNDHO�:ULJVM|��5REEDQ�&��*XQLOOD ���� 
�� +nNDQ�´6HF´�:HQQHUKROP��$QQLND��7KRPDV�:�VMXN� ���� 
�� /HQD�6YHGLQ��-DQH��.LPV�WMHMD���0LFKDHO�+�VMXN� ���� 

&KHIHQ�1DOOH 

6WRUD�NODVVHQ� 
���0LFKDHO�+nNDQVVRQ ��� 
���0LNDHO�:ULJVM| ��� 
���%M|UQ�$QGHUVVRQ ��� 
���-RKDQ�$OPEHUJ ��� 
���.HQWK�/|IJUHQ ��� 
���5REHUW�&HGHUJUHQ ��� 
���6WHIDQ�/DJIDON ��� 
���-RKDQ�6XQGTYLVW ��� 
���%HQJW�6YHGLQ ��� 
���-RHO�/RWKLJLXV ��� 
����$OELQ�&HGHUJUHQ ��� 
����3HU�.DUOVVRQ ��� 
����'DQLHO�0LOWRQ ��� 
����1LNODV�%HUPOLG ��� 
����0LNDHO�6DQGTYLVW ��� 
����/HQD�6YHGLQ ��� 
����3lU�$QGHUVVRQ ��� 
����-RKDQ�/RWKLJLXV ��� 
����3DWULN�%HUPOLG ��� 
����6DRZ�&KDLUDW ��� 

��$ 
 
 
 
 
��$ 



�� 

.OXEEUHNRUG 
5HJHO��/DJUHNRUG�QRWHUDV�Sn�YDUMH�HQVNLOG�VHULH�RFK�IXOO�GLVWDQV��/DJUH�
NRUG�NDQ�lYHQ�VOnV�L�.RUSVHULHU�RP�KHOD�ODJHW�lU�=RUURZPHGOHPPDU� 

g95,*$�5(.25' 
$//$�|YULJD�UHNRUG�ILQQV�L������nUV�nUVEHUlWWHOVH�VRP�GX�NDQ�OlVD�
Sn�ZZZ�]RUURZ�VH 

$OELQ�&HGHUJUHQ�VORJ�HQ����-VHULH�GHQ�
JnQJQD�VlVRQJHQ��)|UUD�nUHW�VORJ�KDQ�
Sn�WUlQLQJ�PHQ�QX�YDU�GHW�Sn�WlYOLQJ�RFK�
GlUPHG�VNULYV�KDQ�LQ�L�UHNRUGKLVWRULHQ�DWW�
KD�VODJLW�NOXEEHQV���H�IXOOWUlII�L�WlYOLQJ� 
+(/$����-/,67$1�ILQQV�Sn�VLGDQ���� 

6WHIDQ�/DJIDON�YDU�PHG�I|U�WYn�nU�VH�
GDQ�RFK�VORJ�UHNRUG�L��-PDQQD���VH�
ULHU�VRP�GLWWLOOV�KDGH�VWnWW�VLJ�L����nU� 
18�VWRG�GHW�VLJ�EDUD�L���nU� 
7LOOVDPPDQV�PHG�0LFKDHO�+nNDQVVRQ�
Vn�K|MGH�GH�UHNRUGHW�PHG�����SRlQJ� 

�-0$11$/$*�-���VHULHU �����S� 
0LFKDHO�+nNDQVVRQ ��� 
6WHIDQ�/DJIDON ��� 
���������6SRUWKDOOHQ�/LQN|SLQJ 



�� 

 

9DOEHUHGQLQJHQV�I|UVODJ�WLOO�SHUVRQYDO 

2UGI|UDQGH 0LFKDHO�+nNDQVVRQ ���nU� 2PYDO 
/HGDPRW -RKDQ�$OPEHUJ ���nU� 1\YDO�)\OOQDGVYDO 
/HGDPRW 6WHIDQ�/DJIDON ���nU� ��nU�NYDU 
/HGDPRW 5REHUW�&HGHUJUHQ ���nU� 1\YDO 
/HGDPRW 0LNDHO�:ULJVM| ���nU� 2PYDO 
6XSSOHDQW - ��nU�  
 
5HYLVRU 3HU�*ROGpXV ���nU� 2PYDO 
5HYLVRUVVXSSOHDQW %-0DULH�6DQGVWU|P ���nU� 2PYDO 
9DOEHUHGQLQJ 'DQLHO�0LOWRQ ���nU� 1\YDO 
9DOEHUHGQLQJ %M|UQ�$QGHUVVRQ ���nU� 2PYDO 

5HYLVLRQ 

3HU�*ROGpXV�
PHGO�QU��� 

.OXEEHQV�UHYLVRU 



�� 

)|UVODJ�I|U�YHUNVDPKHWVSODQ�WLOO�PDM����� 
· %HGULYD�RUJDQLVHUDG�ERZOLQJWUlQLQJ�I|U�VHQLRU-�RFK�XQJGRPVPHGOHP�

PDU�JHPHQVDPW�Sn�RQVGDJDU�VDPW�L�VDPDUEHWH�PHG�=RULWD�Sn�DQGUD�
WUlQLQJVWLGHU� 

· 'HOWDJD�PHG�ODJ�L�VHULHVSHO�GLY����5HSU�ODJ��RFK�UHVHUY��-PDQQD� 
· $UUDQJHUD�.OXEEPlVWHUVNDS�XWDQI|U�/LQN|SLQJ�I|U�PHGOHPPDU� 
· 'HOWDJD�L�XQJGRPVWlYOLQJDU 
· %LEHKnOOD�WUDGLWLRQHOOD�LQWHUQD�DUUDQJHPDQJ�LQRP�I|UHQLQJHQ� 
· 8WYHFNOD�YHUNVDPKHWHQ�Sn�EUHGG�RFK�NYDQWLWHW 
· $UUDQJHUD�WUlQLQJVOlJHU�I|UH�VHULHVWDUWHQ 

6W\UHOVHQV�I|UVODJ�Sn�PHGOHPVDYJLIWHU�nU�����-�� 

6HQLRU�����nU�RFK�lOGUH�GHQ����-��� ����-
-XQLRU��GHQ�VRP�lU�PD[����nU�GHQ����-����� ����-
)|UlOGHU��ROLFHQVLHUDG�I|UlOGHU�WLOO�OLFHQVLHUDG�MXQLRU��� ����-
)DPLOM���DOOD�L�IDPLOMHQ�I|U�HWW�SULV��� ����-
6WXGHQW�RFK�3HQVLRQlU��cOGHUV�RFK�VMXNSHQVLRQlU������-��� ����- 



�� 

(NRQRPLVN�EHUlWWHOVH 
���������-���������� 



�� 

(NRQRPLVN�EHUlWWHOVH 
���������-���������� 

6W\UHOVHQV�XQGHUVNULIWHU 
�����-����� 

 

=W\UHO]H-IRONHW�L�ELOG 

0LFKDHO 6WHIDQ 

0LNDHO -RKDQ�6 

-RKDQ�$ 

 

/LQN|SLQJ�GHQ���MXQL����� 

8QJGRPVDQVYDULJ 



��  
 

(WW�VWRUW�WDFN�WLOO�YnUD�VDPDUEHWVSDUWQHUV�I|U�GHQ�KMlOS�
YL�ILFN�XQGHU�GHW�JnQJQD�YHUNVDPKHWVnUHW 

 

1DWXUOLJWYLV�KDU�YnUD�VDPDUEHWVSDUWQHUV�EHW\WW 
P\FNHW�I|U�P|MOLJKHWHUQD�L�YnU��YHUNVDPKHW�RFK�Gn�NDQVNH�IUlPVW�LQRP�

XQJGRPVYHUNVDPKHWHQ� 

.OXEEPlVWHUVNDS 
WUDGLWLRQ�EU|WV 

 

)|U�I|UVWD�JnQJHQ�L�NOXEEHQV�KLVWRULD�DYJMRUGHV�PHGDOMVWULGHQ�L�NOXEEPlVWHUVNDS�
HW�L�/LQN|SLQJ��3JD�&RURQDSDQGHPLQ�NXQGH�YL�LQWH�DYJ|UD�PlVWHUVNDSHW�L�9lV�
WHUnV�VRP�SODQHQ�YDU��1RUPDOW�VSHODV�.0�DOOWLG�XWDQI|U�/LQN|SLQJ� 


