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8LWQRGLJLQJ� 
YRRU�GH�7\WVMHUNVWHUDGLHOVKRZ�YDQ�3.9�µ%XUJXP�H�R�¶ 

/('(1��,1=(1'(56�(1�$1'(5(�%(/$1*67(//(1'(1 
+HW�WHQWRRQVWHOOLQJVVHL]RHQ�NRPW�ZHHU�RS�JDQJ��(U�OLJJHQ�DOZHHU�YHUVFKLOOHQGH�YUDDJSUR�
JUDPPD¶V�YDQ�NOHLQGLHUHQWHQWRRQVWHOOLQJHQ�RS�PLMQ�EXUHDX��:LM�ZLOOHQ�QLHW�DFKWHUEOLMYHQ��
2RN�ZLM�VWXUHQ�X�ELM�GH]HQ�RQV�YUDDJSURJUDPPD� 
 
$OV�3OXLPYHH-��HQ�.RQLMQHQIRNNHUV9HUHQLJLQJ�%XUJXP�H�R��ZLOOHQ�X�KLHUELM�XLWQRGLJHQ�
RP�LQ�WH�VFKULMYHQ�YRRU�RQ]H�7\WVMHUNVWHUDGLHOVKRZ�YDQ����W�P����QRYHPEHU�DDQVWDDQGH��
:H�GHQNHQ�GDW�KHW�]HHU�GH�PRHLWH�ZDDUG�LV�RP�XZ�GLHUHQ�DDQ�WH�PHOGHQ�YRRU�RQ]H�VKRZ��
)RNNHUV��GLH�DO�VLQGV�MDDU�HQ�GDJ�LQ]HQGHQ�YRRU�GH�7\WVMHUNVWHUDGLHOVKRZ�ZHWHQ�ZDDURP�
LQ]HQGHQ�GH�PRHLWH�ZDDUG�LV��9RRU�KHQ�LV�RQGHUVWDDQGH�XLWOHJ�GDQ�RRN�RYHUERGLJ��'XV�
PRJHOLMN�WHQ�RYHUYORHGH�KLHURQGHU�GH�YRRUGHOHQ�YDQ�GH�7\WVMHUNVWHUDGLHOVKRZ� 
 
�'H�7\WVMHUNVWHUDGLHOVFKRZ�NHQPHUNW�]LFK�GRRU�KDDU�LQWLHPH��JHPRHGHOLMNH�NDUDNWHU� 
�'H�VKRZ�LQ�VSRUW]DDO�¶W�+HHFK�WH�1RDUGEXUJXP�PDDNW�JHEUXLN�YDQ�HHQ�XLWVWHNHQGH� 
���DFFRPPRGDWLH��KHW�LV�HU�VFKRRQ��HU�]LMQ�UXLPH�ORRSSDGHQ��HHQ�JH]HOOLJH�DDQNOHGLQJ�� 
���UXLP�YROGRHQGH�OLFKW��KHW�LV�DDQJHQDDP�LQ�GH�NDQWLQH� 
�+HW�LV�JRHG�WRHYHQ�YRRU�GH�GLHUHQ�LQ�VSRUW]DDO�¶W�+HHFK��UXLPH�NRRLHQ��YRORS�VWUR�HQ�
]DDJVHO�HQ�SHUPDQHQWH��JHURXWLQHHUGH�YHU]RUJLQJ� 

�+HW�LQVFKULMIJHOG�LV�ODDJ�WHQ�RS]LFKWH�YDQ�GH�EHVFKLNEDUH�DFFRPPRGDWLH��YHUHQLJLQJHQ�
RP�RQV�KHHQ�HQ�KHW�EHVFKLNEDUH�SULM]HQJHOG� 

�+HW�ODJH�LQVFKULMIJHOG�ZLOOHQ�ZH�RRN�]R�KRXGHQ� 
�3.9�µ%XUJXP�H�R�¶�PDDNW�JHEUXLN�YDQ�HLJHQ�NRRLHQ� 
�:H�RUJDQLVHUHQ�HHQ�PLGGHOJURWH�WHQWRRQVWHOOLQJ�PHW�DOWLMG�URQG�GH�����GLHUHQ� 
�(U�LV�YRRU�LHGHUHHQ�ZDW�ZLOV��JURWH�HQ�NOHLQH�NRQLMQHQ��KRHQGHUV��GZHUJKRHQGHUV��
VHUDPD¶V�FDYLD¶V��ZDWHUYRJHOV��GXLYHQ��NZDUWHOV�«�� 

�9RRU�HHQ�SUDDWMH��HHQ�NOHLQ�KDSMH�HQ�HHQ�GUDQNMH�NRP�MH�QLHW�DDQ�KHW�YHUNHHUGH�DGUHV��
KHW�LV�JH]HOOLJ�WXVVHQ�GH�NRRLHQ��PDDU�RRN�LQ�GH�XLWVWHNHQGH�NDQWLQH�ZDDU�NRIILH��IULV�
GUDQN�HQ�HHQ�JHKDNWEDO��HQ]��EHVFKLNEDDU�]LMQ� 

�9DQ�LQVFKULMYLQJ�WRW�XLWNRRLHQ�LV�DOOHV�SHUIHFW�JHUHJHOG�GRRU�GH� 
WHQWRRQVWHOOLQJVVHFUHWDULV��GLW�ORRSW�DO�MDUHQ�DOV�HHQ�JHROLHGH�PDFKLQH� 

�,Q]HQGHUV�YDQ�GH�7\WVMHUNVWHUDGLHNVKRZ�JHQLHWHQ�QDWLRQDOH�HQ�LQWHUQDWLRQDOH�
EHNHQGKHLG��KHW�]LMQ�YDDN�IRNNHUV�GLH�KHU�HQ�GHU�LQ�GHQ�ODQGH�KRJH�SUHGLFDWHQ�KHEEHQ�
EHKDDOG�HQ�ZDDUYDQ�JRHGH�IRNGLHUHQ�]HOIV�WRW�RYHU�RQ]H�JUHQ]HQ�]LMQ�YHUNRFKW� 

�'H�7\WVMHUNVWHUDGLHOVKRZ�NHQW�HHQ�PHHU�GDQ�XLWVWHNHQG�SULM]HQVFKHPD� 
· .HXUPHHVWHU�NRPHQ�JUDDJ�QDDU�GH�WHQWRRQVWHOOLQJ�LQ�1RDUGEXUJXP��RS�GH�

NHXULQJVGDJ��PDDU�RRN�GDDUEXLWHQ�WUHIW�X�KHQ�WXVVHQ�GH�NRRLHQ� 
 

0DDU�KHW�EHODQJULMNVWH�LV�WRFK�ZHO�GDW�ZH�QLHW�SUREHUHQ�GH�QDGUXN�WH�OHJJHQ�RS�KHW�WHQ�
WRRQVWHOOHQ�YDQ�GH�GLHUHQ��,QWHJHQGHHO��ZLM�VWUHYHQ�HU�QDDU�GDW�KHW�ELM�HONDDU�EUHQJHQ�YDQ�
RQ]H�SUDFKWLJH�GLHUHQ�YRRUDO�GLHQW�RP�JH]HOOLJ�ELM�HONDDU�WH�]LMQ��HONDDUV�GLHUHQ�EHNLMNHQ��
HONDDU�WH�VWLPXOHUHQ�HQ�WH�KHOSHQ��'H�VRFLDOH�GRHOHQ�VWDDQ�YRRURS� 
 
2S�EDVLV�YDQ�ERYHQVWDDQGH�DDQEHYHOLQJHQ�ZLOOHQ�ZH�LHGHUHHQ�YDQ�KDUWH�XLWQRGLJHQ�RP�
PHW�XZ�GLHUHQ�GHHO�WH�QHPHQ�DDQ�GH�DDQVWDDQGH�7\WVMHUNVWHUDGLHOVKRZ������WH�1RDUG�
EXUJXP�YDQ�GRQGHUGDJ����WRW�]DWHUGDJ����QRYHPEHU�������+HW�LV�HHQ�RSHQ�WHQ�
WRRQVWHOOLQJ��:H�YUDJHQ�DOOH�HUNHQGH�UDVVHQ�HQ�NOHXUVODJHQ�NRQLMQHQ��FDYLD¶V�� 
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KRHQGHUV��GZHUJKRHQGHUV��VHUDPD¶V��VLHU-�HQ�ZDWHUYRJHOV�HQ�VLHUGXLYHQ��LQ�RXG�
HQ�MRQJ�]RZHO�YURXZHOLMN�DOV�PDQQHOLMN� 

 
2RN�GLW�MDDU�UHNHQHQ�ZH�ZHHU�RS�X��8Z�GLHUHQ�]LMQ�LQ�YHUWURXZGH�KDQGHQ��7RW�
]LHQV�RS�ZRHQVGDJPLGGDJ�HQ�–DYRQG����QRYHPEHU�WLMGHQV�KHW�LQNRRLHQ��� 
 
0HW�YULHQGHOLMNH�JURHW� 
1DPHQV�KHW�EHVWXXU� 
:LHEUHQ�GH�-RQJ 
 

 
,Q]DNH�GH�$9*��$OJ��9HURUGHQLQJ�*HJHYHQVEHVFKHUPLQJ� 
 
� 'H�WHQWRRQVWHOOLQJVFRPPLVVLH�YHUNODDUW�GDW�GH�YHUVWUHNWH�JHJHYHQV�LQ]DNH�GH�
QDDP��DGUHV��ZRRQSODDWV��WHOHIRRQ�HQ�H-PDLOJHJHYHQV�XLWVOXLWHQG�LQ�EHKHHU�YDQ��
3.9�µ%XUJXP�H�R�¶�JHJHYHQ�ZRUGW� 
� 1DDP��DGUHV��ZRRQSODDWV�HQ�IRNNHUVQXPPHU�V��]XOOHQ�RSJHQRPHQ�ZRUGHQ�LQ�
GH�LQ]HQGHUOLMVW�LQ�GH�FDWDORJXV� 
'H�FDWDORJXV�ZRUGW�QDDVW�DDQ�GH�LQ]HQGHUV��DDQ�EHODQJKHEEHQGHQ�YHUVWUHNW� �DO�
RI�QLHW�WHJHQ�EHWDOLQJ�YDQ�GH�FDWDORJXVSULMV��'H�FDWDORJXV�NDQ�JHSXEOLFHHUG�
ZRUGHQ�RS�GH�ZHEVLWHV�YDQ�3.9�µ%XUJXP�H�R�¶��DO�GDQ�QLHW�PHW�GH�
GHHOQHPHUVOLMVW� 
� %LM�YHUVODJOHJJLQJ�QDDU�GH�PHGLD�]XOOHQ�YDQ�LQ]HQGHUV�VOHFKWV�QDDP�HQ�ZRRQ�

'H�EHODQJULMNVWH�GDWD��WLMGVWLSSHQ�HQ�LQVFKULMIJHOG�RS�HHQ�ULM� 
 
:DW�   7\WVMHUNVWHUDGLHOVKRZ����� 
:DQQHHU�  GRQGHUGDJ�����YULMGDJ����HQ�]DWHUGDJ����QRYHPEHU 
3ODDWV�  VSRUW]DDO�¶W�+HHFK��5HLWGHNNHUVWUMLWWH����������:3� 
����������������������������������1RDUGEXUJXP��7HOHIRRQ������-������ 
,QVFKULMYHQ�  WRW�HQ�PHW���QRYHPEHU�     
,QNRRLHQ�  ZRHQVGDJ����QRYHPEHU�WXVVHQ�������HQ�������XXU 
.HXULQJVGDJ� GRQGHUGDJ����QRYHPEHU 
2SHQLQJ  GRQGHUGDJDYRQG������� 
2SHQ�   GRQGHUGDJDYRQG�YDQ�������–�������� 
   YULMGDJ�YDQ�������–�������XXU�HQ� 
   ]DWHUGDJ�YDQ�������–�������XXU� 
9HUNRRSEXUHDX��� YULMGDJ�YDQ�������WRW������� 
������������������������������� ]DWHUGDJ�YDQ�������WRW�������XXU��� 
 
,QVFKULMIJHOG� ¼������QLHW�OHGHQ 
����������������������������������¼������OHGHQ�� 
����������������������������������¼������SHU����RI�PHHU�GLHUHQ� 
���������   ¼������7ULR�KRHQGHUV�HQ�GZHUJKRHQGHUV�� 
����������������������������������¼������&DWDORJXV�HQ�SRUWR 
 
2SHQ�WHQWRRQVWHOOLQJ�JHRUJDQLVHHUG�GRRU��3.9�%XUJXP�H�R�� 
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7HQWRRQVWHOOLQJVVHFUHWDULDDW� 

-RK��'LMNVWUD�� 
)OHYR���� 
�����-.�'UDFKWHQ�7HO������-������� 
(-PDLO��M�GLMNVWUD��#JPDLO�FRP 
9UDDJSURJUDPPD�RRN�RS��ZZZ�SNY-EXUJXP-HR�QO 
 
7HQWRRQVWHOOLQJVEHVWXXU� 
:��GH�-RQJ  � �7ZLM]HO 9RRU]LWWHU 
-RK��'LMNVWUD 'UDFKWHQ�������6HFUHWDULV 
-�3��3RVWKXPXV 'URJHKDP�����3HQQLQJPHHVWHU 
7��%DNNHU .ROOXP����������=DDOEHKHHU�HQ�YRHGHULQJ���������  
*��0��GH�9ULHV %XUJXP���������&DWDORJXV 
)��Y�G��9HHQ %XUJXP���������9HUORWLQJ�PDWHULDDOEHKHHU 
-��+HHULQJD 'RNNXP��������/LG 
5��3ULQV %XUJXP���������/LG 
   �� 
/LG�YDQ�YHUGLHQVWH��������������������������   
$��+LMPD  � 
-��Y�G��0HXOHQ   � 
7��Y�G�9HHQ 
 
(UHOHGHQ 
$�'��%DNNHU 
-�6��9DON 

9RRUZDDUGHQ�YRRU�KHW�H[SRVHUHQ�YDQ�SOXLPYHH� 
7RW�GH]H�WHQWRRQVWHOOLQJ�PRJHQ�DOOHHQ�KRHQGHUV��GZHUJKRHQGHUV�HQ�VLHUJHYR�
JHOWH�ZRUGHQ�WRHJHODWHQ�YDQ�IRNNHUV�GLH�DO�KXQ�LQJH]RQGHQ�JHQRHPGH�GLHUHQ�
KHEEHQ�ODWHQ�LQHQWHQ�WHJHQ�SVHXGR-YRJHOSHVW��(ONH�LQ]HQGLQJ�YDQ�ERYHQJH�
QRHPGH�GLHUJURHSHQ�GLHQW�YHUJH]HOG�WH�]LMQ�YDQ�HHQ�NRSLH�YDQ�GH�HQWYHUNOD�
ULQJ� 
'H]H�HQWYHUNODULQJ�GLHQW�JHWHNHQG�WH�]LMQ�GRRU�GH�HLJHQDDU�HQ�GH�GLHUHQDUWV�GLH�
GH�HQWLQJ�KHHIW�YHUULFKW� 
'H�HQWYHUNODULQJ�GLHQW�RSJDYH�WH�EHYDWWHQ�YDQ�KHW�UDV��KHW�DDQWDO�GLHUHQ��GH�
JHPLGGHOGH�OHHIWLMG�HQ�GH�ULQJQXPPHUV�YDQ�GH�EHWUHIIHQGH�GLHUHQ��+HW�RULJL�
QHHO�YDQ�GH�HQWYHUNODULQJ�ZRUGW�EHZDDUG�GRRU�GH�VHFUHWDULV�YDQ�GH�YHUHQLJLQJ�
ZDDU�PHQ�OLG�LV� 
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9RRUZDDUGHQ�YRRU�KHW�H[SRVHUHQ�YDQ�NRQLMQHQ� 
7RW�GH]H�WHQWRRQVWHOOLQJ�PRJHQ�DOOHHQ�NRQLMQHQ�ZRUGHQ�WRHJHODWHQ�YDQ�IRNNHUV�
GLH�KXQ�NRQLMQHQ�KHEEHQ�ODWHQ�HQWHQ�WHJHQ�5+'�W\SH����(ONH�LQ]HQGLQJ�GLHQW�
YHUJH]HOG�WH�]LMQ�YDQ�HHQ�NRSLH�YDQ�GH�5+'-HQWYHUNODULQJ��'H]H�YHUNODULQJ�
GLHQW�JHWHNHQG�WH�]LMQ�GRRU�GH�HLJHQDDU�HQ�GH�GLHUHQDUWV�GLH�GH�HQWLQJ�KHHIW�YHU�
ULFKW�HQ�GLHQW�GH�RSJDYH��WH�EHYDWWHQ�YDQ�KHW�UDV��GH�WH�H[SRVHUHQ�RRUPHUNHQ�HQ�
GH�WRHJHSDVWH�HQWVWRI��'LW�IRUPXOLHU�GLHQW�PHQ�PHH�WH�VWXUHQ�PHW�KHW�LQVFKULMI�
IRUPXOLHU�RI�DI�WH�JHYHQ�ELM�KHW�WHQWRRQVWHOOLQJVVHFUHWDULDDW��2S�DDQZH]LJKHLG�
YDQ�GH�IRUPXOLHUHQ�]DO�ZRUGHQ�JHFRQWUROHHUG� 
 
,Q]HQGLQJVYRRUZDDUGHQ�� 
'DWXPV�HQ�WLMGVWLSSHQ�]LH�HOGHUV�LQ�GLW�YUDDJSURJUDPPD 
$UW����'H]H�WHQWRRQVWHOOLQJ�ZRUGW�JHKRXGHQ�YROJHQV�GH�EHSDOLQJHQ�YDQ�KHW�
WHQWRRQVWHOOLQJVUHJOHPHQW�GHU�)�%� 
$UW����+HW�WHQWRRQVWHOOLQJVUHJOHPHQW�LQ�DUW����EHGRHOG�LV�YHUNULMJEDDU�ELM�GH�
DOJHPHHQ�VHFUHWDULV�GHU�)�%��GRRU�RYHUPDNLQJ�YDQ�GH�YHUVFKXOGLJGH�NRVWHQ�
YDQ�¼������QDDU�SRVWUHNHQLQJ�1/��,1*%�����������W�Q�Y��GH�)�%��8WUHFKW��
+HW�OLJW�ERYHQGLHQ�YRRU�GH�EHODQJVWHOOHQGHQ�RS�KHW�VHFUHWDULDDW�YDQ�GH�WHQ�
WRRQVWHOOLQJ�KRXGHQGH�YHUHQLJLQJ� 
$UW���,HGHUH�LQ]HQGHU�ZRUGW�JHDFKW�PHW�GLW�UHJOHPHQW�HQ�GH]H�EHSDOLQJHQ�EH�
NHQG�WH�]LMQ�HQ�]LFK�HU�DDQ�WH�RQWZHUSHQ��*HYUDDJG�ZRUGHQ�LQ�DOOH�HUNHQGH�UDV�
VHQ�HQ�NOHXUHQ��.RQLMQHQ��+RHQGHUV��'ZHUJKRHQGHUV��6HUDPD¶V��6LHUGXLYHQ��
&DYLD¶V�HQ�ZDWHUYRJHOV�LQ�RXG�HQ�MRQJ�]RZHO�PDQQHOLMN�DOV�YURXZHOLMN� 
$UW����+HW�LQVFKULMIJHOG�EHGUDDJW��]LH�EODG]LMGH���ELM�'DWD�HQ�LQVFKULMIJHOG� 
'H�FDWDORJXV�LV�YHUSOLFKW�EHKDOYH�YRRU�MHXJGOHGHQ� 
$UW����'H�LQVFKULMYLQJ�GLHQW�WH�JHVFKLHGHQ�RS�ELMJDDQG�LQVFKULMIIRUPXOLHU�
ZDDURS�GXLGHOLMN�DOOH�JHJHYHQV�YDQ�HHQ�SHUVRRQ�LQJHYXOG�GLHQHQ�WH�ZRUGHQ��
,QGLHQ�X�KHW�IRUPXOLHU�SHU�H-PDLO�RSVWXXUW��NULMJW�X�HHQ�EHYHVWLJLQJ�YDQ�RQW�
YDQJVW�SHU�HPDLO��'H�IRUPXOLHUHQ�PRHWHQ�YRRU�GH�VOXLWLQJVGDWXP�ELM�GH�VHFUH�
WDULV�]LMQ�LQJHOHYHUG��%HWDOLQJ�YDQ�KHW�LQVFKULMIJHOG�GLHQW�JHOLMNWLMGLJ�PHW�KHW�
LQ]HQGHQ�YDQ�KHW�LQVFKULMIIRUPXOLHU�WH�JHVFKLHGHQ�RS�5$%2�EDQNUHNHQLQJQU��
1/��5$%2�����������W�Q�Y��%HUJXP�HQ�2PVWUHNHQ��+HW�LQVFKULMIJHOG�1,(7�
SHU�SRVW�VWXUHQ�D�X�E����� 
$UW����'H�GLHUHQ�GLH�]LMQ�LQJHVFKUHYHQ�GLHQHQ�GH�ZRHQVGDJ�YRRU�GH�VWDUW�YDQ�
GH�WHQWRRQVWHOOLQJ��WH�]LMQ�DIJHOHYHUG�LQ�KHW�WHQWRRQVWHOOLQJVJHERXZ��=LH�YRRU�
GDWXP�HQ�WLMG�SDJLQD���YDQ�KHW�YUDDJSURJUDPPD� 
+HW�DIKDOHQ�GHU�GLHUHQ�NDQ�JHVFKLHGHQ�RS�HLQGH�YDQ�GH�ODDWVWH�WHQWRRQVWHOOLQJV�
GDJ��'LHUHQ�GLH�QLHW�]LMQ�DIJHKDDOG�ZRUGHQ�RS�NRVWHQ�YDQ�GH�LQ]HQGHU�WHUXJ�
JH]RQGHQ� 
$UW���,QJH]RQGHQ�GLHUHQ�NXQQHQ�WH�NRRS�ZRUGHQ�DDQJHERGHQ��'H�YHUNRRS�
JHVFKLHGW�DOOHHQ�GRRU�EHPLGGHOLQJ�YDQ�KHW�WHQWRRQVWHOOLQJVEHVWXXU��+LHUELM�
ZRUGHQ�JHHQ�NRVWHQ�LQ�UHNHQLQJ�JHEUDFKW� 
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$UW����9HUNRRSNDDUWHQ�]LMQ�YHUNULMJEDDU�ELM�KHW�YHUNRRSEXUHDX� 
$UW����9HUYDQJLQJ�YDQ�HHQ�DDQYDQNHOLMN�LQJH]RQGHQ�GLHU�LV�PRJHOLMN��DOV�DDQ�GH� 
YROJHQGH�YRRUZDDUGHQ�ZRUGW�YROGDDQ� 
$��+HW�YHUYDQJHQGH�GLHU�PRHW�YDQ�GH]HOIGH�NOHXU��UDV��JHVODFKW�HQ�OHHIWLMG�]LMQ� 
%��'H�ZLM]LJLQJ�PRHW�ELM�KHW�LQNRRLHQ�DDQ�GH�7�7��VHFUHWDULV�JHPHOG�ZRUGHQ�� 
.RRLQXPPHU��UDV��RRUPHUN�RI�ULQJQXPPHU� 
&��2S�GH�NHXUNDDUW�PRHW�GH]H�YHUDQGHULQJ�RRN�GXLGHOLMN�ZRUGHQ�DDQJHEUDFKW� 
$UW�����-RQJH�NRQLMQHQ�JHERUHQ�QD����DSULO�NXQQHQ�ZRUGHQ�LQJHVFKUHYHQ�LQ�GH�&��
NODVVH��'LW�ZHO�YHUPHOGHQ�RS�KHW�LQVFKULMIIRUPXOLHU�E�Y���%4-����&�NODVVH 
$UW�����(U�ZRUGHQ�FROOHFWLHSULM]HQ�XLWJHORRIG�YRRU�GH�EHVWH���WDOOHQ��FROOHFWLH�� 
9RRU�GH�FROOHFWLHSULM]HQ�]XOOHQ�GH�SXQWHQ�ZRUGHQ�JHKDQWHHUG�]RDOV�YHUPHOG�RS�GH�
EHRRUGHOLQJVNDDUWHQ��GXV�����������HQ]���� 9RRU�KHW�ZLQQHQ�YDQ�HHQ�FROOHFWLHSULMV�
ZRUGHQ�PLQVWHQV�]HV�LQJH]RQGHQ�GLHUHQ�LQ�ppQ�UDV�YHUHLVW��HQNHOH�QXPPHUV�� %LM�
JURWHUH�LQ]HQGLQJHQ�LV�PHQ�YHUSOLFKW�GH�GLHUHQ�GLH�YROJHQV�GH�LQ]HQGHU�KLHUDDQ�PHH�
PRHWHQ�GRHQ��DDQ�WH�NUXLVHQ�RS�KHW�LQVFKULMIIRUPXOLHU��RRN�HYHQWXHHO�HHQ�WZHHGH�
]HVWDO�DDQJHYHQ��%LM�JHOLMN�DDQWDO�SXQWHQ�JDDW�KHW�]HVWDO�PHW�KHW�JURRWVW�DDQWDO�MRQJH�
GLHUHQ�YRRU�HQ�YHUYROJHQV�KHW�]HVWDO�PHW�GH�PHHVWH�YURXZHOLMNH�GLHUHQ��,V�KHW�DDQWDO�
SXQWHQ�GDQ�QRJ�JHOLMN��GDQ�EHVOLVW�KHW�ORW� 2P�YRRU�GH]H�SULMV�LQ�DDQPHUNLQJ�WH�
NRPHQ�PRHWHQ�PLQLPDDO�����SXQWHQ�EHKDDOG�ZRUGHQ� 'LHUHQ�XLW�GH�&��NODVVH�GLQJHQ�
QLHW�PHH�QDDU�GH�FROOHFWLHSULM]HQ� 
$UW�����'H�WHQWRRQVWHOOLQJ�LV�JHRSHQG�GRQGHUGDJDYRQG�W�P�]DWHUGDJPLGGDJ���'H�
WRHJDQJ�LV�YULM� 
$UW����,HGHUH�LQ]HQGHU�GLHQW�LQ�KHW�EH]LW�WH�]LMQ�YDQ�HHQ�JHOGLJH�IRNNHUVNDDUW�XLWJH�
JHYHQ�GRRU�GH�ERQG�ZDDUWRH�GH�LQJH]RQGHQ�GLHUHQ�EHKRUHQ� 
$UW����'H�GLHUHQ�ZRUGHQ�WLMGHQV�GH�7�7��WHJHQ�EUDQG�YHU]HNHUG��+HW�7�7��EHVWXXU�LQ�
QLHW�DDQVSUDNHOLMN�YRRU�VWHUIWH��VFKDGH�RI�KHW�YHUORUHQ�JDDQ�YDQ�GLHUHQ�RI�YDQ�HQLJ�
DQGHU�HLJHQGRP�YDQ�GH�LQ]HQGHU��GDW�RS�GH�7�7��DDQZH]LJ�LV��=RGUD�HHQ�GLHU�YHU�
NRFKW�LV��LV�KHW�YHUGHUH�ULVLFR�YRRU�GH�NRSHU� 
$UW����7LMGHQV�GH�NHXULQJVGDJ��GRQGHUGDJ��ZRUGW�QLHPDQG��GLH�QLHW�ZHJHQV�WHQ�
WRRQVWHOOLQJVZHUN]DDPKHGHQ�DDQZH]LJ�KRRUW�WH�]LMQ��WRHJHODWHQ� 
$UW����(UHSULM]HQ�]LMQ�WH�ZLQQHQ�PHW�PLQVWHQV�SUHGLNDDW�=*� 
$UW����'H�SULM]HQ�]LMQ�JHOGSULM]HQ� 
$UW����2QUHLQH��]LHNH�RI�YDQ�]LHNWH�YHUGDFKWH�GLHUHQ�ZRUGHQ�QLHW�JHNHXUG�HQ�]XOOHQ�
XLW�GH�7�7��UXLPWH�ZRUGHQ�YHUZLMGHUG��(YHQHHQV�KHW�SOXLPYHH�]RQGHU�HQWEHZLMV� 
$UW����5RNHQ�LQ�GH�63257+$/�LV�WHQ�VWUHQJVWH�YHUERGHQ� 
$UW����+HW�LV�YHUERGHQ�GH�GLHUHQ�WLMGHQV�GH�7�7��XLW�GH�NRRLHQ�WH�KDOHQ�RI�PHW�NHXU�
VWRNNHQ�DDQ�WH�UDNHQ�]RQGHU�WRHVWHPPLQJ�YDQ�KHW�7�7��EHVWXXU� 
$UW����+HW�EHVWXXU�EHVOLVW�LQ�DOOH�JHYDOOHQ�ZDDULQ�GLW�UHJOHPHQW�QLHW�YRRU]LHW� 
$UW����5HFODPH¶V�YDQ�ZHONH�DDUG�GDQ�RRN�NXQQHQ�QD����GHFHPEHU�YDQ�KHW�GHVEH�
WUHIIHQGH�WHQWRRQVWHOOLQJVMDDU�QLHW�PHHU�LQ�EHKDQGHOLQJ�ZRUGHQ�JHQRPHQ� 
· (U�LV�HHQ�PD[LPXP�DDQ�KHW�DDQWDO�WHQWRRQJHVWHOGH�GLHUHQ��GLW�LV����� 

GLHUHQ��$OV�GLW�DDQWDO�EHUHLNW�LV�VWRSW�GH�LQVFKULMYLQJ�� 
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.HXUPHHVWHUV� 
+�����+��7LPPHU��$���+�(�3�-Y]� 
+�����(��=ZDPD��$���+�(�3�� 
+�����(��9LVVHU��$���+�(�3�� 
6������(��9LVVHU��$���+�(�3�� 
.�����*�(�$��*URRWHQ��$���+�(�3�-Y]� 
.�����%��Y�G��9OLV��%�� 
.�����3��/XQH���$���+�(�3�� 
.�����0��.RN��$���+�(�3�� 
&�����*�(�$��*URRWHQ��$���+�(�3�� 
'�����:��GH�:DO��$���+�(�3��� 
:����(��=ZDPD��$���+�(�3��� 
(�����$��+LMPD 
 
+RHQGHUV��JURWH�HQ�GZHUJ�� 
.HXUPHHVWHU�+���5KRGH�,VODQG�5HG��0DUDQV��$MDP�&HPDQL�=LMGHKRHQNULHO��9RUZHU� 
����������������������������.ULHO��6HEULJKW�.ULHO��/DQJVKDQ�.ULHO��+ROODQGVH�.ULHO��%LHOHIHOGHU� 
����������������������������.ULHO��$PURFN�.ULHO 
 
.HXUPHHVWHU�+���:\DQGRWWH��/HJKRUQ��)ULHV�+RHQ��%LHOHIHOGHU��$QGDOXVLsU�2USLQJWRQ� 

.ULHO��0LQRUFD�.ULHO��/HJKRUQ�.ULHO��)ULHVH�.ULHO��'UHQWVH�.ULHO� 

.HXUPHHVWHU�+���=LMGHKRHQGHU��:\DQGRWWH�.ULHO��3O\PRXWK�5RFNNULHO��'UHVGHQHU�.ULHO�� 
$XVWUDORUS�.ULHO��:DWHUPDDOVH�%DDUGNULHO��$QWZHUSVH�%DDUGNULHO� 

 
6HUDPD¶V� 
.HXUPHHVWHU�6���6HUDPD¶V� 
 
.RQLMQHQ� 
.HXUPHHVWHU�.�������9ODDPVH�5HXV��*URRW�/RWKDULQJHU��&DOLIRUQLDQ��+ROODQGHU�� 
��������������������������������7HGG\GZHUJ��.OHXUGZHUJ�JURHS��� 
 
.HXUPHHVWHU�.�������(QJHOVH�+DQJRRU��%HOJLVFKH�+DDV��(NVWHUNRQLMQ��5LMQODQGHU�� 
��������������������������������7K�ULQJHU��6DWLMQ��3DSLOORQ��9RVNRQLMQ��.OHLQ�/RWKDULQJHU�� 
���������������������������������1+'� 
 
.HXUPHHVWHU�.�������'XLWVH�+DQJRRU��.OHLQ�&KLQFKLOOD��.OHLQ�=LOYHU��.OHXUGZHUJ� 
��������������������������������JURHS�����HQ���� 
 
.HXUPHHVWHU�.�������5H[��$ODVND��+DYDQD��3DUHOIHK��0DUEXUJHU�)HK��7DQ�� 
��������������������������������7KULDQWD��3RRO� 
� 
:DWHUYRJHOV� 
.HXUPHHVWHU�:������$OOH�HUNHQGH�UDVVHQ� 
 
&DYLD¶V� 
.HXUPHHVWHU�&�������$OOH�UDVVHQ� 
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6LHUGXLYHQ� 
.HXUPHHVWHU�'��������$OOH�HUNHQGH�UDVVHQ 
 
(LHUHQ� 
.HXUPHHVWHU�(�� 
 
'H�NHXUPHHVWHULQGHOLQJ�LV�RQGHU�YRRUEHKRXG��(YHQWXHHO�NXQQHQ�KLHU�QRJ�ZLM]LJLQJHQ� 
SODDWVYLQGHQ��DIKDQNHOLMN�YDQ�GH�DDQWDOOHQ�LQJHVFKUHYHQ�GLHUHQ��1LHW�JHQRHPGH�UDVVHQ�
ZRUGHQ�QDDU�HLJHQ�LQ]LFKW�YDQ�GH�WHQWRRQVWHOOLQJVRUJDQLVDWLH�YHUGHHOG�RYHU�GH�NHXU�
PHHVWHUV�� 

 
/,-67�9$1�7(�:,11(1�(5(35,-=(1�&/8%6+2:� 
6LHUGXLYHQ� 
����.DPSLRHQ�GHU�7�7�   �����  ¼������� 
����)UDDLVWH�GRIIHU�   �����  ¼������ 
����)UDDLVWH�GXLYLQ   �����  ¼������ 
����)UDDLVWH�GLHU�MHXJGOLG   �����  ¼������ 
� 
*URWH�+RHQGHUV� 
����.DPSLRHQ�GHU�7�7�   �����  ¼������� 
����)UDDLVWH�KDDQ�   �����  ¼������ 
����)UDDLVWH�KHQ   �����  ¼������ 
����)UDDLVWH�GLHU�MHXJGOLG   �����  ¼������ 
 
'ZHUJKRHQGHUV� 
����.DPSLRHQ�GHU�7�7�   �����  ¼������ 
����)UDDLVWH�KDDQ�   �����  ¼������ 
����)UDDLVWH�KHQ   �����  ¼������ 
����)UDDLVWH�GLHU�MHXJGOLG   �����  ¼������ 
 
7ULR¶V�+RHQGHUV�HQ�GZHUJKRHQGHUV� 
�����-��WULR¶V� �������  ¼����� 
�����-���WULR¶V� ������  ¼������ 
 
&DYLD¶V� 
����.DPSLRHQ�GHU�7�7� ���������   ��������  ¼������ 
%LM�GHHOQDPH�YDQ�PLQLPDDO����GLHUHQ�LQ�GH]H�NODVVH� 
����2S���QD�IUDDLVWH�GLHU��ELM�PLQ�����LQJHVFKUHYHQ�GLHUHQ��¼������� 
 
.RQLMQHQ� 
����.DPSLRHQ�GHU�7�7�    ¼������� 
����)UDDLVWH�*URHS����.OHXU    ¼������ 
����)UDDLVWH�*URHS����7HNHQLQJ���    ¼������ 
����)UDDLVWH�*URHS����9HU]��3DUHOLQJ    ¼������ 
����)UDDLVWH�*URHS����.OHXUSDWURRQ��8LWPRQVWHULQJ  ¼������ 
����)UDDLVWH�*URHS����:LW    ¼������ 
����)UDDLVWH�*URHS����+DQJRUHQ    ¼������ 
����)UDDLVWH�*URHS����%LM]��KDDUVWUXFWXXU    ¼������ 
����)UDDLVWH�GLHU�MHXJGOLG    ¼������ 
����)UDDLVWH�UDP�-RQJGLHU�.ODVVH    ¼������� 
����)UDDLVWH�YRHGVWHU�-RQJG��.ODVVH    ¼�������  
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6HUDPD¶V 
����.DPSLRHQ�GHU�7�7� ���������   ��������  ¼������� 
%LM�GHHOQDPH�YDQ�PLQLPDDO����GLHUHQ�LQ�GH]H�NODVVH� 
����2S���QD�IUDDLVWH�GLHU��PLQ�����GLHUHQ� ������  ¼������� 
����2S���QD�PRRLVWH�GLHU��PLQ�����GLHUHQ�������������������������� ¼������ 
����������������������� 
:DWHUYRJHOV 
�����.DPSLRHQ�GHU�7�7� ���������   ��������  ¼������ 
%LM�GHHOQDPH�YDQ�PLQLPDDO����GLHUHQ�LQ�GH]H�NODVVH� 
�����2S���QD�IUDDLVWH�GLHU��ELM�PLQ�����LQJHVFKUHYHQ�GLHUHQ�¼������� 

 
3ULM]HQ�����������������������������������������NRPHQ�QLHW�PHHU�LQ�DDQPHUNLQJ�YRRU�
GH�DQGHUH�SULM]HQ�LQ�KXQ�GLHUJURHS� 
3ULM]HQ�����W�P�����NRPHQ�QLHW�PHHU�LQ�DDQPHUNLQJ�YRRU�HHQ�$�SULMV� 
 
3UHGLFDDWVSULM]HQ� 
,HGHU�GLHU�PHW�SUHGLNDDW�)�GLH�QRJ�QLHW�HHQ�YDQ�GH�ERYHQJHQRHPGH�SULM]HQ�KHHIW�JHZRQ�
QHQ��HHQ�$�SULMV��QU���������¼����� 
 
&ROOHFWLH�SULM]HQ� 
����)UDDLVWH�]HVWDO�GXLYHQ ¼������� 
����)UDDLVWH�]HVWDO�JURWH�KRHQGHUV ¼������� 
����)UDDLVWH�]HVWDO�GZHUJKRHQGHUV ¼������� 
����)UDDLVWH�]HVWDO�NRQLMQHQ ¼������� 
����)UDDLVWH�]HVWDO�FDYLD´V ¼������� 
 
(U�LV�HHQ�SULMV�YRRU�GH�IUDDLVWH�FROOHFWLH�SHU�GLHUJURHS��PLWV�HU�PLQLPDDO�GULH�FROOHFWLHV�LQ�
GLH�GLHUJURHS�]LMQ�LQJHVFKUHYHQ� %LM�PHHU�GDQ�YLMI�FROOHFWLHV�ZRUGW�YRRU�GH�QXPPHU�WZHH�
HHQ�SULMV�EHVFKLNEDDU�JHVWHOG�YDQ�¼�������$OV�HU PHHU�GDQ�WLHQ�FROOHFWLHV�ZRUGHQ�LQ�
JHVFKUHYHQ�ZLQW�QXPPHU�GULH�HHQ�SULMV�j�¼������ 9RRU�GH�YRRUZDDUGHQ��GLH�YDQ�WRHSDVV�
LQJ�]LMQ�RS�GH�FROOHFWLHSULM]HQ��]LH�DUWLNHO������ 
 
(LHUHQNHXULQJ 
+RHQGHUIRNNHUV�ZRUGHQ�RRN�GLW�MDDU�XLWJHQRGLJG�RP���HLHUHQ�LQ�WH�OHYHUHQ�WLMGHQV�KHW�
LQNRRLHQ��'H]H�HLHUHQ�]XOOHQ�RS�YDNNXQGLJH�ZLM]H�ZRUGHQ�EHRRUGHHOG�GRRU�$EH�+LMPD��
OLG�YDQ�YHUGLHQVWH�3.9�%XUJXP�H�R��HQ�RXG-KRHQGHUNHXUPHHVWHU��&ULWHULD�]LMQ�R�D��
JURRWWH��YRUP��JHZLFKW��NOHXU��(U�]LMQ�JHHQ�NRVWHQ�YHUERQGHQ�DDQ�GHHOQDPH�� 
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%21'635,-=(1� 
 
./1�SULM]HQ� 
(UHSULMV�����-�.OHLQGLHU�/LHIKHEEHUV�1HGHUODQG��./1��VWHOW�HUHSULM]HQ�EHVFKLNEDDU�RS�
DOOH�HUNHQGH�WHQWRRQVWHOOLQJHQ�YRRU�]RZHO�GH�HUNHQGH�NODVVH�DOV�GH�$2&�HQ�9ULMH�
.ODVVH��9RRU�GLHUHQ�LQ�DOOH�./1-GLHUJURHSHQ�ZRUGW�HHQ�./1-SULMV�YDQ�¼������EHV�
FKLNEDDU�JHVWHOG�SHU����LQJHVFKUHYHQ�GLHUHQ��PLWV�GH�ZDDUGHULQJ�WHQPLQVWH�KHW�SUHGL�
NDDW�=*�LV��2RN�GLHUHQ�PHW�EXLWHQODQGVH�((�PHUNHQ�RI�RRUVSURQNHOLMNH�VRRUWHQ�VLHU-�
HQ�ZDWHUYRJHOV�HQ�RRUVSURQNHOLMNH�GXLYHQ�PHW�ULQJHQ�YDQ�$YLRUQLV�HQ�GH�1%Y9�
NRPHQ�LQ�DDQPHUNLQJ��'H]H�SULM]HQ�]LMQ�YROOHGLJ�WHU�YULMH�EHVFKLNNLQJ�YDQ�GH�NHXU�
PHHVWHU�HQ�ZRUGHQ�ELM�YRRUNHXU�WRHJHNHQG�DDQ�GLHUHQ�GLH�JHHQ�DQGHUH�SULM]HQ�KHEEHQ�
JHZRQQHQ�� 
 
7RHNHQQLQJ��C 
D��(ONH�NHXUPHHVWHU�NHQW�SHU����LQJHVFKUHYHQ�GLHUHQ�HHQ�./1-SULMV�WRH��ELM�HHQ�UHVWDQW�
YDQ����RI�PHHU�PDJ�GH�NHXUPHHVWHU�ppQ�SULMV�H[WUD�WRHNHQQHQ�� 
E��'H�SULM]HQ�PRHWHQ�QDDU�UDWR�YHUGHHOG�ZRUGHQ�RYHU�GH�GRRU�GH�NHXUPHHVWHU�JHNHXUGH�
GLHUJURHSHQ�� 
F��'H�SULM]HQ�]LMQ�WHU�YULMH�EHVFKLNNLQJ�YDQ�GH�NHXUPHHVWHU��=H�ZRUGHQ�ELM�YRRUNHXU�
WRHJHNHQG�DDQ�GLHUHQ��ZDDUDDQ�QRJ�JHHQ�DQGHUH�SULM]HQ�]LMQ�WRHJHNHQG�HQ�GLH�HU�RS�
ppQ�RI�DQGHUH�ZLM]H�XLWVSULQJHQ�RI�UHODWLHI�ELM]RQGHU�]LMQ��PRHLOLMNKHLGVJUDDG�
]HOG]DDPKHLG�LQ�FRPELQDWLH�PHW�UHODWLHI�KRJH�NZDOLWHLW��� 
 
6HFUHWDULV��0HYU��(ULFD�6DQGHUV��YDQ�*DOHQVWUDDW��������;3�%RUQH�� 
 
1HG��%RQG�YDQ�6LHUGXLYHQOLHIKHEEHUVYHU���1�%�6� 
1%6-HUHSULM]HQ�RS�WHQWRRQVWHOOLQJHQ 
9RRU�WRHNHQQLQJ�YDQ�1%6-SULM]HQ�RS�WHQWRRQVWHOOLQJHQ�JHOGHQ�GH�YROJHQGH�YRRU�
ZDDUGHQ� 
D��HU�PRHW�VSUDNH�]LMQ�YDQ�HHQ�GRRU�KHW�)%�JRHGJHNHXUGH�WHQWRRQVWHOOLQJ� 
E��GH�RUJDQLVHUHQGH�YHUHQLJLQJ��VSHFLDDOFOXE�RI�WHQWRRQVWHOOLQJVRUJDQLVDWLH�PRHW�OLG�
]LMQ�YDQ�GH�1%6� 
F��ZDQQHHU�PHHU�LQVWDQWLHV�DOV�RQGHU�E�EHGRHOG�JH]DPHQOLMN�HHQ�WHQWRRQVWHOOLQJ�RUJDQ�
LVHUHQ�GDQ�PRHW�WHQPLQVWH�ppQ�YDQ�GH]H�LQVWDQWLHV�OLG�]LMQ�YDQ�GH�1%6� 
G��GH�5-��.-�HQ�(-SULM]HQ�PRJHQ�HQNHO�ZRUGHQ�WRHJHNHQG�DDQ�GLHUHQ��ZDDUDDQ�
QRJ�JHHQ�DQGHUH�GRRU�RI�QDPHQV�GH�WHQWRRQVWHOOLQJV�RUJDQLVDWLH�XLWJHORRIGH�SULMV�
LV�WRHJHNHQG��HQ�PLQLPDDO����SXQWHQ�KHEEHQ�EHKDDOG� 

3ULM]HQVFKHPD�ZHONH�JHOGW�YRRU�DOOH�WHQWRRQVWHOOLQJHQ�GLH�YROGRHQ�DDQ�GH�KLHUYRRU�
JHQRHPGH�YRRUZDDUGHQ��XLWJH]RQGHUG�3URYLQFLDOH�.DPSLRHQVFKDSSHQ�HQ�GH�
%RQGVVKRZ� 

�����5-SULMV�YDQ�¼������SHU����LQJHVFKUHYHQ�VLHUGXLYHQ��WHU�YULMH�EHVFKLNNLQJ�YDQ�GH�
NHXUPHHVWHU� 
'H�5-SULMV�PDJ�QLHW�RS�HHQ�GLHU�YDOOHQ�ZDDU�DO�HHQ�SULMV�DDQ�LV�WRHJHNHQG��]LH�YRRU�
ZDDUGHQ�RQGHU�G� 
 
6HFUHWDULV��'�0��0HHVWHUV��$DOPRH]HQLHU�9HUKHJJHQVWUDDW����������7*�0DDVWULFKW��
7HO�����-��������� 
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.OHLQGLHU�/LHIKHEEHUV�)U\VOkQ� 
6HFU���GKU��5��(OYHUGLQN��:HVWHUEXRUUHQ����������3/�%RRUQEHUJXP�� 
7HO�������–���������H-PDLO VHFUHWDULV�NOI#KRWPDLO�FRP� 
 
.RQLMQHQ�FDYLD¶V�KRHQGHUV�RI�GZHUJKRHQGHUV�RI�VLHUJHYRJHOWH��RI�ZDWHUJH�
YRJHOWH��QDDU�NHX]H�� 
.OHLQGLHU�/LHIKHEEHUV�)U\VOkQ�VWHOW�RS�GH]H�WHQWRRQVWHOOLQJ�HHQ�OHJSHQQLQJ�EHV�
FKLNEDDU�GH�PRRRLVWH�KRHQGHU�MRQJ�RI�HQ�DQGHUH�GLHUJURHS�)���JHPHUNW��YRRU�
GLH�LQ]HQGHU��ZHONH�HHQ�/LGPDDWVFKDSVNDDUW�.�/�1��KHHIW�EHWURNNHQ�YLD�GH�
YHUHQLJLQJ�3NY�%XUJXP�H�R��'LW�PLGGHOV�HHQ�URXODWLHV\VWHHP��ZHONH�]HOI�ZRUGW�
ELMJHKRXGHQ�GRRU�GH�WHQWRRQVWHOOLQJ�KRXGHQGH�RUJDQLVDWLH�RI�YHUHQLJLQJ� 
 
'LW�MDDU�YDOW�GH�OHJSHQQLQJ�LQ�GH�GLHUJURHS�.RQLMQHQ� 
 
*HGHOHJHHUGH�)%� 
 
'��1LFRODL�� 
.HUNHUHHG���� 
�����7'�'RQNHUEURHN 
7HO������������� 
G�QLFRODL�#WHOIRUW�QO� 
 
)U\VNH�+LQQHNOXE� 
6HFU��.��$QQHQ���'DUS� 
2QGHUVWDDQGH�SULM]HQ�]LMQ�DOOHHQ�WH�ZLQQHQ�GRRU�OHGHQ�HQ�]LM�GLH�]LFK�YRRU�VOXL�
WLQJVGDWXP�YDQ�GH]H�WHQWRRQVWHOOLQJ�DOV�OLG�KHEEHQ�RSJHJHYHQ�HQ�KXQ�FRQWULEXWLH�
KHEEHQ�YROGDDQ��'H�SULM]HQ�]LMQ�DOOHHQ�WH�ZLQQHQ�PHW�HHQ�PLQLPXP� 
SUHGLNDDW�=�*� 
 
0LQLPDDO���-���GLHUHQ��  ¼�������YRRU�GH�PRRLVWH��QU�������� 
0LQLPDDO���-���GLHUHQ  ¼�������YRRU�GH�PRRLVWH��QU�������� 
    ¼�������YRRU�GH�PRRLVWH�RS�HHQ�QD��QU�������� 
�*URRW�HQ�NULHO�ZRUGHQ�DSDUW�JHWHOG�� 
 
KWWS���ZZZ�IULHVHKRHQGHUFOXE�QO� 
 
 
 
 



3.9�%HUJXP�	�2PVWUHNHQ������������������������������3DJLQD�������������������1RYHPEHU����� 

9UDDJSURJUDPPD�WHQWRRQVWHOOLQJ 

 
 
 
 
 
 
 
 

:LOW�X�RRN�OLG�ZRUGHQ�YDQ�3.9�%HUJXP�HQ�2PVWUHNHQ"� 
9XOW�X�GDQ�GH]H�ERQ�LQ� 
 
1DDP  �������������������������������������������������������������� 
$GUHV  �������������������������������������������������������������� 
3RVWFRGH  ��������������������������������� 
:RRQSODDWV� ����������������������������������������������������� 
7HOHIRRQQU�  �������������������������������������������������������������� 
'LHUJURHS  �������������������������������������������������������������� 
2SVWXUHQ�QDDU�$�'��%DNNHU�1REHO���������$$�.ROOXP 

9RHUOHYHUDQFLHU�
WHQWRRQVWHOOLQJ� 


