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.RUW�GDDUQD�LQ������NRPW�GH�SDVWRU�0DUFRV�9LDQD�PHW�]LMQ�YURXZ�HQ�GRFKWHU�RP�GHILQLWLHI�PHW�GH�JURHS�EOLMYHQ��*HGXUHQGH�DO�GLH�MDUHQ�WRW�QX�NRPW�GH�*HPHHQWH�VDPHQ�LQ�KHW�JHERXZ�YDQ�GH�%DSWLVWHQ�.HUN�$PVWHUGDP�:HVW�HQ�KDG�KHW�YRRUUHFKW�RP�YHOHQ��YDQ�YHUVFKLOOHQGHQ�QDWLRQDOLWHLW�WH�GRSHQ��GLH�]LMQ�HU�QRJ�VWHHGV�ELM�RQV� 
%HJLQ�YDQ�GLW�MDDU��WLMGHQV�HHQ�VSHFLDOH�YHUJDGHULQJ��KHEEHQ�DOOH�OHGHQ�YDQ�GH�*HPHHQWH�XQDQLHP�EHVORWHQ�RP�OLG�YDQ�GH�%DSWLVWHQ�8QLH�WH�ZRUGHQ��:H�ZLOOHQ�YRRUDO��RQ]H�EURHGHUV�HQ�]XVWHUV�GLHQHQ�HQ�VDPHQ�GH�YHUNRQGLJLQJ�YDQ�KHW�(YDQJHOLH�YDQ�GH�+HHU�-H]XV�LQ�GLW�ODQG�YHUULFKWHQ� 
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'H�SURMHFWHQIROGHU������YHUPHOGW�YRRU�HONH�PDDQG�YDQ�KHW�MDDU�HHQ�SURMHFW�ZDDUDDQ�GH�8QLH�]LFK�YHUELQGW��+HW�SURMHFW�YRRU�GH�PDDQG�IHEUXDUL�LV� 

,Q������EHJRQQHQ�ZH�PHW�HHQ�JURRW�SURMHFW�RP�NHUNOHLGHUV�WH�WUDLQHQ�LQ�KHW�RS]HWWHQ�YDQ�HHQ�SURFHV�LQ�KXQ�HLJHQ�NHUN�HQ�JHPHHQVFKDS�RP�VDPHQ�GH�VFKRXGHUV�WH�]HWWHQ�RQGHU�PDDWVFKDSSHOLMNH�SUREOHPHQ��+HW�SURMHFW�LV�HHQ�XLWZHUNLQJ�YDQ�HHQ�YHUODQJHQ�ZDW�ZH�DOV�1HGHUODQGVH�8QLH�KHEEHQ�XLWJHVS�URNHQ�RP�LQ�GH�NRPHQGH�MDUHQ�YHUERQGHQ�WH�EOLMYHQ�PHW�6LHUUD�/HRQH��RRN�DOV�RQ]H�]HQGHOLQJHQ��+DQV�HQ�$LVKD�2RVWHUORR�PHW�SHQVLRHQ�]LMQ���'LW�SUR�MHFW�LV�HHQ�VDPHQZHUNLQJ�YDQ�GH�1HGHUODQGVH�8QLH�HQ�GH�%DSWLVWHQ�LQ�6LsUUD�/HRQH��GH�(XURSHDQ�%DSWLVW�0LVVLRQ�,QWHUQDWLRQDO�HQ�7HDU�� 
0HHU�LQIRUPDWLH�RYHU�GLW�SURMHFW 
+HW�LV�GH�EHGRHOLQJ�HU�LQ�GH�NRPHQGH�MDUHQ�HHQ�DDQWDO�NHUNOHLGHUV�HQ�JHWD�OHQWHHUGH�MRQJHUHQ�YDQ�GH�%DSWLVWHQ�&RQYHQWLH�YDQ�6LsUUD�/HRQH��%&6/���JHWUDLQG�JDDQ�ZRUGHQ�LQ�GH�PHWKRGH�YDQ�µNHUN�HQ�JHPHHQVFKDSVPRELOLVD�WLH¶��&&03���(HQ�DDQWDO�NDUDNWHULVWLHNHQ�YDQ�GH�PHWKRGH�]LMQ�� 
9HUDQWZRRUGHOLMNKHLG�QHPHQ�YRRU�MH�HLJHQ�OHYHQ��MH�HLJHQ�NHUN�HQ�MH�GLUHFWH���RPJHYLQJ� 
'RRU�WH�RHIHQHQ�OHHU�MH��GRRU�VDPHQ�WH�GRHQ�JD�MH�RQWGHNNHQ�GDW�MH�YHHO�NXQW� 
2QWGHNNHQ�ZDW�*RG�DDQ�GH�JHPHHQVFKDS�JHJHYHQ�KHHIW��ELMY��PDQNUDFKW��WDOHQWHQ�HQ�PDWHULDOHQ�� 
'H�NHUN�LV�HHQ�SOHN�ZDDU�PHQVHQ�RQGHUZLMV�NULMJHQ�YDQXLW�GH�%LMEHO��EH�NUDFKWLJG�ZRUGHQ�RP�DDQ�GH��VODJ�WH�JDDQ� 
0DDU�PLVVFKLHQ�LV�KHW�EHWHU�DOV�PHQ�KHW�]HOI�YHUWHOW��,Q�KHW�YROJHQGH�<RX7X�EH-ILOPSMH�YHUWHOW�RQGHU�DQGHUH�7LWXV�.DPDUD��GH�SURMHFWOHLGHU�LQ�6LHUUD�/HR�QH��]LH�RRN�IRWR��RYHU�&&03��KWWS���\RXWX�EH�9*XL-U1�81,�� 
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7RW�ELM]RQGHUH�UHVXOWDWHQ�JHOHLG�2P�LHWV�WH�NXQQHQ�GRHQ�DDQ�DUPRHGH��LV�HU�PHHU�QRGLJ�GDQ�HHQ�ZDWHUSXW�RI�HHQ�GRUSVNOLQLHN��:H�JHORYHQ�GDW�NHUNHQ�HHQ�EHODQJULMNH�URO�NXQQHQ�VSHOHQ�LQ�GLH�VWULMG��HQ�HHQ�LQVWUXPHQW�LV�RP�PHQVHQOHYHQV�WH�YHUDQGHUHQ��:DW�LQ�YHHO�JHYDOOHQ�QRGLJ�LV��LV�HHQ�YHUDQGH�ULQJ�LQ�YLVLH�HQ�PHQWDOLWHLW��HQ�LQ�&&03�YRUPHQ�%LMEHOVWXGLHV�GDDULQ�GH�OHLG�UDDG��,Q�DQGHUH�SOHNNHQ�LQ�$IULND�KHHIW�GH]H�PHWKRGH�DO��GDQN]LM�GH�RQWGHN�NLQJ�GDW�ORNDOH�NHUNHQ�]HOI�LHWV�NXQQHQ�GRHQ�DDQ�GH�DUPRHGH�RP�KHQ�KHHQ��'DW�OHLGW�GDQ�WRW�ELM]RQGHUH�YUXFKWHQ��OHWWHUOLMN�HQ�ILJXXUOLMN�� 
0HQVHQ�PDNHQ�JHEUXLN�YDQ�ODQG�GDW�]H�KHEEHQ�RI�GDW�]H�NXQQHQ�JHEUXLNHQ��9UXFKWHQERPHQ��JURHQWHWXLQWMHV�HQ�YHUVFKLOOHQGH�VRRUWHQ�ODQGERXZJHZDV�VHQ�OHLGHQ�WRW�HHQ�EUHGHU�HQ�JH]RQGHU�GLHHW��HQ�PLQGHU�KRQJHU�� 
-,Q�VRPPLJH�JHYDOOHQ�YHUGXEEHOGHQ�PHQVHQ�KXQ�RRJVWHQ��DOV�JHYROJ�YDQ�GH]H�DDQSDN�� 
-,Q�YHHO�GRUSHQ�]HWWHQ�GH�PHQVHQ�HHQ�VSDDUJURHS�RS��ZDDULQ�]H�VDPHQ�ZH�NHOLMNV�HHQ�NOHLQ�EHGUDJ�� 
�RS]LM�]HWWHQ��(HQV�LQ�GH�]RYHHO�WLMG�NULMJHQ�GH�JURHSVOHGHQ�GH�PRJHOLMNKHLG�RP�HHQ�OHQLQJ�WH�QHPHQ�� 
�RQGHU�JXQVWLJH�YRRUZDDUGHQ��ZDDUGRRU�]H�NXQQHQ�LQYHVWHUHQ�LQ�HHQ�NOHLQ�EHGULMIMH�� 
-%LM�ZHHU�DQGHUHQ�RQWSRSW�]LFK�HHQ�ZDUH�RQGHUQHPHUVJHHVW��]LM�]HWWHQ�DOV�JH]LQ�RI�PHW�DQGHUHQ�HHQ� 
�NOHLQH�RQGHUQHPLQJ�RS�� 
 
'H]H�UHVXOWDWHQ�]LMQ�LQGUXNZHNNHQG��0DDU�PLVVFKLHQ�QRJ�EHODQJULMNHU�LV�GDW�GH]H�DDQSDN�HU�YRRU�NDQ�]RUJHQ�GDW�GH�KRXGLQJ�YDQ�GH�PHQVHQ�YHUDQGHUW��KHW�EHVHI�GDW�]H�]HOI�KXQ�SUREOHPHQ�NXQQHQ�DDQSDNNHQ�OHLGW�WRW�]HOIYHUWURX�ZHQ�HQ�KRRS�� 
 
)LQDQFLHULQJ 
9RRU�KHW�EHJHOHLGHQ�YDQ�GLW�SURMHFW�]XOOHQ�ZH�LQ�GH�NRPHQGH�MDUHQ�HHQ�EH�GUDJ�YDQ�¼��������-�QRGLJ�KHEEHQ��'DDUPHH�YHUVFKLOW�GLW�SURMHFW�PHW�HHQ�DDQWDO�DQGHUH�SURMHFWHQ��LQ�JURRWWH�HQ�DDQSDN��:H�KRSHQ�GDW�ZH�GLW�RRN�VDPHQ�PHW�HHQ�DDQWDO�JHPHHQWHQ�ELQQHQ�GH�8QLH�NXQQHQ�JDDQ�RSSDNNHQ��HQ�GDW�KHW�QLHW�DOOHHQ�HHQ�SURFHV�YDQ�GDDU�LV��PDDU�LHWV�ZDDU�ZH�RRN�KLHU�YDQ�NXQQHQ�OHUHQ��0HHU�GDDURYHU�ZRUGW�LQ�GH�ORRS�YDQ������EHNHQG�JH�PDDNW�� 



 
 
 
 
 
 
 
 
 
'LW�LV�HHQ�SURMHFW�GDW�ZRUGW�RSJH]HW�LQ�VDPHQZHUNLQJ�PHW�GH�%DSWLVWHQ�&RQ�YHQWLH�YDQ�6LsUUD�/HRQH��GH�1HGHUODQGVH�8QLH��GH�(XURSHDQ�%DSWLVW�0LVVLRQ�,QWHUQDWLRQDO�HQ�7HDU� 
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���� ���MDQXDUL ,QWUHGHGLHQVW�+HQN�GH�5XLWHU�–�+HW�/LFKWSXQW�'RHWLQ�FKHP�������XXU ��IHEUXDUL 5HLOLQJOH]LQJ�–�8WUHFKW�������XXU ���PDDUW 0RGXOH�YHUDQGHUNXQGH ���DSULO 6HPLQDULXP]RQGDJ�YRRU�GH�%DSWLVWHQJHPHHQWHQ ���DSULO 9RRUMDDUV�$OJHPHQH�9HUJDGHULQJ�–�$UQKHP ���QRYHP�EHU 6HPLQDULXP]RQGDJ�YRRU�GH�%DSWLVWHQJHPHHQWHQ 



:HUHOGJHEHGVGDJ�YULMGDJ���PDDUW�D�V� 3(56%(5,&+7� /DDW�RQV�LQ�KHW�JHEHG�ZRUGHQ�DOV�HHQ�NLQG�� PHW�KDQGHQ�GLH�ZLW�]LMQ�YDQ�KHW�]ZHHW�HQ�YXLO�YDQ�KHW�EXLWHQVSHOHQ��'DQ�NXQQHQ�ZLM�-H]XV�RQWYDQJHQ��PHW�DOOHQ�GLH�RS�+HP�ZDFKWHQ�RS�GH�GUHPSHO�YDQ�RQ]H�NLQGHUWLMG�  'H�MDDUOLMNVH�YLHULQJ�YDQ�GH�:HUHOGJHEHGVGDJ�ZRUGW�JHKRXGHQ�RS�YULMGDJ���PDDUW������LQ�GH�'RRSVJH]LQGH�NHUN��=XLGHUEXXUW�'UDFK�WHQ��$DQYDQJ��������XXU�� 'LW�MDDU�LV�GH�YLHULQJ�YRRUEHUHLG�GRRU�YURXZHQ�XLW�&XED�� +HW�WKHPD�YRRU�GH�YLHULQJ�LV��� 
2QWYDQJ�0,-�DOV�HHQ�NLQG
 0HGHZHUNHQGHQ�]LMQ�PHQVHQ�XLW�YHUVFKLOOHQGH�NHUNHQ� � :HUHOGJHEHGVGDJ�KHHIW�HHQ�ODQJH�WUDGLWLH��LQ������ULHSHQ�$PHULNDDQVH�YURXZHQ�RS�WRW�HHQ�JHEHGVGDJ�LQ�KXQ�ODQG��'H]H�RSURHS�LV�XLWJHJURHLG�WRW�HHQ�ZHUHOGZLMGH�GDJ�YDQ�JHEHG�ZDDUDDQ�GRRU�����ODQGHQ�ZRUGW�GHHOJH�QRPHQ��6LQGV������ZRUGW�RRN�LQ�1HGHUODQG�GH]H�LQWHUQDWLRQDOH�GDJ�JH�YLHUG��2P�RQ]H�JHEHGHQ�RRN�SUDNWLVFK�WHQ�XLWYRHU�WH�EUHQJHQ��ZRUGW�JHOG�YRRU�GLYHUVH�GRHOHQ�LQ�&XED�LQJH]DPHOG� 9RRU�LQIRUPDWLH�NLMN�RS�ZHEVLWH��ZZZ�ZHUHOGJHEHGVGDJ�QO  8�MLM�EHQW�YDQ�KDUWH�ZHONRP� 

 
 



 
8LWIDLUNRRS 
 
1DPHQV�DOOH�PHGHZHUNHUV�YDQ�:HUHOGZLQNHO�'UDFKWHQ�ZHQVHQ�ZLM�X�HHQ�PRRL�HQ�YUHGLJ�MDDU�WRH��2RN�LQ�GLW�QLHXZH�MDDU�KRSHQ�ZLM�X�ZHHU�WH�PRJHQ�EHJURHWHQ�LQ�RQ]H�IDLUH�ZLQNHO��  'H�PDDQG�MDQXDUL�LV�WUDGLWLRQHHO�GH�XLWIDLUNRRSPDDQG�LQ�:HUHOGZLQNHO�'UDFKWHQ��GXV�RRN�GLW�MDDU�ZHHU��:H�KHEEHQ�KHW�DIJHORSHQ�MDDU�JRHG�YHU�NRFKW�L�Y�P��RQV����MDULJ�MXELOHXP�LQ�RNWREHU�HQ �GH�DDQORRS�QDDU�GH�GHFHP�EHUPDDQG��9HHO�NODQWHQ�KHEEHQ�RQ]H�ZLQNHO EH]RFKW�ZDDURQGHU�RRN�NODQWHQ�GLH�QRJ�QLHW�HHUGHU�LQ�RQ]H�ZLQNHO�ZDUHQ�JHZHHVW��=LM�ZDUHQ�YHUUDVW�GDW�HU�]R¶Q �PRRLH�ZHUHOGZLQNHO�LQ�'UDFKWHQ�LV�HQ�DO�]RODQJ��'LW�LV�QDWXXUOLMN�HHQ�RSVWHNHU�YRRU�RQV�DOV�PHGHZHUNHUV��PDDU�ERYHQDO�YRRU�GH�SURGXFHQWHQ��]LM �]RUJHQ�HUYRRU�GDW�ZLM�ELM]RQGHUH NXQVWQLMYHUKHLGDUWLNHOHQ�HQ�OHNNHUH�IRRGSURGXFWHQ LQ�RQ]H�ZLQNHO�KHEEHQ�VWDDQ��1HHP�QX�GH��UHSHQ�YDQ�7R�Q\ �&KRFRORQHO\��GH]H�]LMQ�QLHW�DDQ�WH�VOHSHQ��(HQ��K�HHUOLMN�QLHXZVJLHULJ�SURGXFW�YDQZHJH�GH�YHUVFKLOOHQGH�VPDNHQ�HQ �KHW�SUDFKWLJH�YHUKDDO�HU�DFK�WHU��0DDU�RP�RQ]H�ZLQNHO�OHYHQGLJ�WH�EOLMYHQ KRXGHQ�GRRU�UHJHOPDWLJ�QLHX�ZH�SURGXFWHQ�DDQ�WH�NXQQHQ�ELHGHQ��KRXGHQ�ZLM�QX�HHUVW�XLWIDLUNRRS�RP�UXLPWH�WH�FUHsUHQ��2S�YHUVFKLOOHQGH�NXQVWQLMYHUKHLGDUWLNHOHQ�JHYHQ�ZLM�LQ�GH�PDDQG�MDQXDUL�����NRUWLQJ��'DW�ORRQW�WRFK�GH�PRHLWH�RP�ODQJV�WH�NRPHQ�HQ�WH�SURILWHUHQ�YDQ�GH]H�KRJH�NRUWLQJ� � 
:HUHOGZLQNHO�'UDFKWHQ 
=XLGNDGH��� 
LQIR#ZHUHOGZLQNHOGUDFKWHQ�QO 
ZZZ�GUDFKWHQ�ZHUHOGZLQNHOV�QO 
7LW\�:RXGD�–�GH�9ULHV  
 



7KXLV 
 
:LM�NXQQHQ�YRRU�HONDDU�HHQ�WKXLV�]LMQ 
$OV�ZH�OXLVWHUHQ�QDDU�HONDDU 
$OV�ZH�HU�PRJHQ�]LMQ�]RDOV�ZH�]LMQ 
$OV�YHUGULHW�HQ�VSDQQLQJ�HUNHQW�ZRUGHQ 
$OV�NZHWVEDDUKHLG�UXLPWH�NULMJW 
 
(HQ�JHEDDU��HHQ�ZRRUG�YDQ�EHJULS 
.DQ�HHQ�WKXLV�VFKHSSHQ 
7KXLV�LV�PHHU�GDQ�HHQ�ZRQLQJ 
7KXLV�LV�PHHU�GDQ�HHQ�WHKXLV 
7KXLV�LV�PHHU�GDQ�HHQ�RQGHUNRPHQ� 
7KXLV�LV�PHQVHQ�GLH�HONDDU�YHUVWDDQ� 
7KXLV�LV�PHQVHQ�GLH�HONDDU�VWHXQHQ��VRPV�LV 
7KXLV�RRN�GDW�KHLPZHH��GDW�GLHSH�YHUODQJHQ� 
(HQV�WKXLV�WH�]XOOHQ�NRPHQ��ZDDU�JHHQ�SLMQ�HQ�YHUGULHW 
*HHQ�HHQ]DDPKHLG�HQ�YHUYUHHPGLQJ 
0HHU�]DO�]LMQ� 
 
2YHUJHQRPHQ�YDQ�.DWDFKHWLVFK�FHQWUXP�/HHXZDUGHQ 
 



5RRVWHU�YRRU�GH�IXQFWLH�YDQ�µRXGHUOLQJ��YDQ�GLHQVW¶�HQ�GH�µGHXUGLHQVW¶ 
3HULRGH�QRY�GHF������� 
 
GDWXP �������RXGHUOLQJ�YDQ�GLHQVW �����GHXUGLHQVW  �������  ���MDQ &RU�YDQ�:DYHUHQ :LOOHP�6FKUD 
���MDQ )URXNMH�9HOOHPD� *Up�%RRQVWUD 
���MDQ :LPP\�+RIKXLV *Up�%RV 
����IHE 5LHQWV�GH�9ULHV )URXNMH�9HOOHPD  
���IHE &RU�YDQ�:DYHUHQ :LOOHP�6FKUD 
���IHE )URXNMH�9HOOHPD :LPP\�+RIKXLV 
���IHE 5LHQWV�GH�9ULHV )URXNMH�9HOOHPD 
����PDDUW :LPP\�+RIKXLV :LOOHP�6FKUD  
���PDDUW &RU�YDQ�:DYHUHQ *Up�%RRQVWUD 
 
1%�$OV�MH�SORWVHOLQJ�YHUKLQGHUG�EHQW��]RX�MH�GDQ�]HOI�ZLOOHQ�UXLOHQ�PHW�LH�PDQG�DQGHUV"�*HHI�GDW�GDQ�RRN�HYHQ�GRRU�DDQ�HHQ�YDQ�GH�YROJHQGH�SHU�VRQHQ� 
&RU ��SHQQLQJPHHVWHU#HOLPGUDFKWHQ�QO�RI�����-������ 
3LHW��SLHW�EURQJHUV#KHWQHW�QO�RI�����-������ 
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'DWXP 7LMG 6SUHNHU�DFWLYLWHLW &ROOHFWH %LM]RQGHUKHGHQ 

          
���MDQ ����� 'V��3LHW�%URQJHUV %LM]RQGHU�GRHO P�P�Y�KHW�9LVVHU�FROOHFWLHI 

%ULHYHQ������������������$PQHVW\�,QWHUQDWLR�QDO 
  ���MDQ ����� -99 

  
    

���MDQ ����� 'V��-DQ�6WULNZHUGD 81,( 
  

  
���MDQ ����� %U��5REHUW�-DQ�1LMODQG 1RRGIRQGV 

  
  

����IHE ����� 9&.   -DDUYHUJDGHULQJ 
  ����IHE ����� 'V��-DQ�%ROW 

  
81,( P�P�Y�'V��3LHW�%URQJHUV 

���IHE ����� 'V��&KULV�(LMHU (OLP]HQG�LQJ 
  

  

���IHEU ����� -99 
  

    
����IHE ����� 'V��-DQQHV�+RI�PDQ 81,( 

  
%ULHYHQ�������������������$PQHVW\�,QWHUQD�WLRQDO 
  ���IHE ����� 'V��3LHW�%URQJHUV 81,( PPY�'V��%HUW�:LMFKHUV�HQ�-DQ�.HWHODDU 
  ����PUW ����� 'LFN�GH�-RQJ /HHUJHOG 

  
  

���PUW ����� 9&. 
  

    
���PUW ����� -HQQHNH�6SDQ 81,( 

  
  


