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,Q�2WRU�HQ�LQSDN�HQ�YHU]HQGLQJ�LV�HU�HHQ�
QRUPDOH�EHODVWLQJ�� 
 
 
:HUNEHODVWLQJ�*LHW]DOHQ��4$6 
 
0���EOLMIW�LQ�RNWREHU�QRUPDDO�EHODVW��WHU�
ZLMO�0���HHQ�RQGHU�EHODVWLQJ�NHQW� 
9DQDI�QRYHPEHU�NHQQHQ�EHLGH�]DOHQ�
HYHQZHO�HHQ�VWHUNH�RQGHU�EHODVWLQJ�
ZDDUYRRU�ZH�YROJHQGH�PDFKLQHVWLOVWDQ�
GHQ�LQSODQQHQ�� 
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0���VWDUW�RS�GLQVGDJ���QRYHPEHU�PHW�
GH�ODWH�SORHJ�� 
=RQGDJQDFKW����RNWREHU�ZRUGW�HU�QLHW�
JHSURGXFHHUG�DDQ�0����GH�PHGHZHU�
NHUV�YDQ�0���ZRUGHQ��LQ�GH�SODDWV�
KLHUYDQ��DDQJH]HJG�RS�YULMGDJ���QR�
YHPEHU�PHW�GH�QDFKWSORHJ� 
'H�&5-HTXLSH�YROJW�GH]H�UHJHOLQJ� 
7LMGHQV�GH]H�VWLOVWDQGHQ�ZRUGW�HU�YULM�
JDYH�YHUORI�YRRU]LHQ��9RRU�GH�DDQZH�
]LJH�PHGHZHUNHUV�ZRUGW��RSOHLGLQJ�RI�
7'9�YRRU]LHQ� 
 
:HUNEHODVWLQJ�&%��%HUHLGLQJHQ 
 
:HUNEHODVWLQJ�%*� 
 
'H�LQNWDIGHOLQJ�EOLMIW�QRUPDDO�EHODVW�WRW�
HLQGH�YDQ�KHW�MDDU�� 
$J;�NHQW�HHQ�RQGHUEHODVWLQJ�LQ�KHW�
QDMDDU��9DQDI�.:����PD����RNW�W�P�YU�
���RNW��ZRUGW�HU�DO�GHHOV�7'9�ZHUNLQJ�
RSJHVWDUW�QDDU�KHW�HLQGH�YDQ�GH�ZHHN�
JH]LHQ�HU�GDQ�HQNHO�QRJ�DIJHZHUNW�
PRHW�ZRUGHQ�LQ�$J;��.:��-��-����GL�
��QRY�W�P�YU����QRY��LV�HU�JHHQ�SUR�
GXFWLH�LQ�$J;�HQ�LV�HU�YULMJDYH�YHUORI��
9HUGHU�ZRUGW�JHNHNHQ�RP��ZDDU�PR�
JHOLMN��RSOHLGLQJ�WH�JHYHQ�HQ�YHUGHUH�
7'9�RSGUDFKWHQ�WH�YRRU]LHQ��*H]LHQ�
GH�VWDUW�YDQ�0���LQ�.:����PD����QRY�
W�P�YU����QRY��HHQ�EHYRFKWLJLQJVVWDS�
LV��JHYROJG�GRRU�HHQ�JLHWLQJ�YDQXLW�
YDVWH�HPXOVLH�GLH�DO�JHSURGXFHHUG�]DO�
]LMQ�YRRU�GH�VWLOVWDQG��]DO�$J;�KHURS�
VWDUWHQ�RS�PDDQGDJ������������
�.:���� 
'H�VWLOVWDQG�LQ�(%=�ZRUGW�PHW���ZHHN�
YHUVFKRYHQ��(U�]DO�GXV�HHQ�SURGXFWLH�
VWLOVWDQG�]LMQ�LQ�.:���WRW�HQ�PHW�
.:����PD����RNW�W�P�ZRH����QRY����
7LMGHQV�GH]H�SHULRGH�LV�HU�YULMJDYH�
YHUORI�HQ�]XOOHQ�LQWHUQH�RSOHLGLQJ�HQ�
7'9�RSGUDFKWHQ�ZRUGHQ�YRRU]LHQ��,Q�
.:����PD����QRY�W�P�YU����QRY��VWDUW�
GH�SURGXFWLH�WHUXJ�RS�RP�9'/�WH�YRRU�
]LHQ�LQ�$J;�LQ�.:����PD����QRY�W�P�
YU����QRY��,Q�GH�DIGHOLQJ�/DER-
'LVSHUVLHV�]DO�WLMGHQV�GH�VWLOVWDQG�YDQ�
0����.:��-����HHQ�YHUQLHXZLQJ�JH�
EHXUHQ�YDQ�GH�&2�-EOXVLQVWDOODWLH�LQ�
*���-�����'H]H�ZHUNHQ�VWDUWHQ�RS�
YULMGDJ������������HQ�]XOOHQ�YHUGHUOR�
SHQ�LQ�.:���HQ�.:����7LMGHQV�GH]H�
SHULRGH�LV�HU�YULMJDYH�YHUORI�HQ�]DO�HU�
7'9�ZRUGHQ�JHRUJDQLVHHUG 
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'H�NDSSODDWV�ZRUGW�WRHJHYRHJG�
DDQ�GH�H[WUXVLH�DIGHOLQJ��'H�PHGH�
ZHUNHUV��NDSSHUV�3DOOPDQ��EOLM�
YHQ�LQ�KXQ�KXLGLJH�IXQFWLH�LQ�KHW���
SORHJHQVWHOVHO�VWDDQ�HQ�UDSSRUWH�
UHQ�DDQ�HHQ�WRHJHZH]HQ�OHLGLQJJH�
YHQGH�YDQ�H[WUXVLH���'H�SORHJOHL�
GLQJ�YDQ�H[WUXVLH�LV�YDQDI�GDQ�RRN�
YHUDQWZRRUGHOLMN�YRRU�GH�RUJDQL�
VDWLH�HQ�H[SORLWDWLH�YDQ�GH�NDSDFWL�
YLWHLWHQ� 
'H�ILOPZDVVHULM�ZRUGW�JHwQWH�
JUHHUG�LQ�GH�&3�HQ�KHW�JHKHHO�
NULMJW�GH�EHQDPLQJ�µ�%HUHLGLQJHQ�
RQGHUODDJ¶��'H�DUEHLGHUV�PHW�ZDV-
HQ�RI�NHXU�FRPSHWHQWLH��HYHQDOV���
SORHJEDDV��]XOOHQ�YDQDI������������
ZRUGHQ�DDQJH]HJG�LQ�KHW�NODVVLHN�
��SORHJHQVWHOVHO�YDQ�GH�&3� 
'ULH�OHLGLQJJHYHQGH�PHGHZHUNHUV�
����EHGLHQGHQ�HQ���DUEHLGHU��EOLM�
YHQ�LQ�KXQ�KXLGLJ�SORHJVWHOVHO��=H�
ZRUGHQ��QDDVW�KXQ�KXLGLJH�IXFWLH��
RRN�LQJH]HW�RP�RSOHLGLQJ�WH�YHU�
]RUJHQ�LQ�GH�ILOPZDVVHULM��LQ�HHQ�
XLWGRYHQG�WUDMHFW��(U�]DO�H[WUD�
LQJH]HW�ZRUGHQ�LQ�RSOHLGLQJ�HQ�
WUDLQLQJ�:H�KHEEHQ�KLHURS�QRJ�
HHQV�JHUHDJHHUG�GDW�HONH�UHRUJDQL�
VDWLH�HHQ�DIERXZ�YDQ�SHUVRQHHO�LV�
HQ�GDW�ZH�QRJ�HHQV�HHQ�RSURHS�
GRHQ�GDW�]H�UHNHQLQJ�KRXGHQ�PHW�
KHW�ZHO]LMQ�HQ�GH�YHLOLJKHLG�YDQ�GH�
PHGHZHUNHUV� 
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��0HGLVFKH�FKHFN-XS��FRGH���� 
 
$DQ�GH�PHGHZHUNHUV�YDQDI�����
MDDU�ZRUGW�GH�PRJHOLMN�JHERGHQ�
RP�HHQ�SUHYHQWLHI�JHQHHVNXQGLJ�
RQGHU]RHN�WH�RQGHUJDDQ��2P�GH�
PHGHZHUNHUV�QRJ�PHHU�WH�VWLPXOH�
UHQ�KLHUYDQ�JHEUXLN�WH�PDNHQ��]DO�
GLW�NXQQHQ�WLMGHQV�GH�DUEHLGVWLMG� 
 
��'HPRJUDILHFRGH���FRGH���� 
 
��HQ���SORHJHQPHGHZHUNHUV�YDQDI�
���MDDU��X�JHSURUDWHHUG� 
 
:HHNHQGSORHJHQ����MDDU��X�JH�
SURUDWHHUG� 
 
&RGH����ZRUGW�EHWDDOG�WHJHQ�ED�
VLVORRQ�YHUPHHUGHUG�PHW�GH�WRH�
VODJ�YDQ�GH�DDQJH]HJGH�SORHJ��
H[FOXVLHI�GH�WRHVODJ�YRRU�ZHUN�RS�
]DWHUGDJ��]RQGDJ��GRND��HQ�KLQ�
GHUOLMN�ZHUN�WRHVODJHQ� 
 
��HQ���SORHJHQ�YDQDI����MDDU��X�
JHSURUDWHHUG� 
 
'DJSORHJ�YDQDI����MDDU��X�JHSUR�
UDWHHUG�� 
 
��6SRUW�HQ�FXOWXXUFKHTXHV 
 
$DQ�DOOH�PHGHZHUNHUV�GLH�LQ�
GLHQVW�]LMQ�RS���GHFHPEHU������
]XOOHQ�HHQ�VSRUW�HQ�FXOWXXUFKH�
TXHV�WHU�ZDDUGH�YDQ����HXUR�WRH�
JHNHQG�ZRUGHQ�LQ�GH�PDDQG�GH�
FHPEHU������ 
 
&RQVXPWLHFKHTXHV� 
 
:H�KHEEHQ�LQ�JH]DPHQOLMN�YDN�
ERQGVIURQW�HHQ�FRQVXPSWLHFKH�
TXHV�YDQ�����HXUR�JHYUDDJG�YRRU�
GH�DUEHLGHUV�HQ�DUEHLGVWHUV��2P�
GDW�KHW�PRHW�JHEHXUHQ�YRRU����
GHFHPEHU������KHEEHQ�ZH�JH�
YUDDJG�RP�GLW�GULQJHQG�WH�EHKDQ�
GHOHQ�� 
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PHW����YHUKRRJG� 
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%���NHQW�HHQ�QRUPDOH�EHODVWLQJ� 
(%��YROJW�GH�SODQQLQJ�YDQ�JLHW]DOHQ��
YULMJDYH�YHUORI��RSOHLGLQJ�HQ�7'9�
ZRUGW�YRRU]LHQ�WLMGHQV�.:��-��-���
�GL���QRY�W�P�YU����QRY���.:���GLHQW�
HU�SURGXFWLHYH�EH]HWWLQJ�WH�]LMQ�YRRU�
0����WLMGHQV�.:���HQ����LV�GLW�YRRU�
GH�KHOH�JURHS��+HW�RSOHLGLQJVSUR�
JUDPPD�YRRU�GH�QLHXZH�PHGHZHU�
NHUV�ORRSW�YHUGHU� 
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'H�DIGHOLQJ�3RHGHUIRVIRUHQ�LV�GH�
YROJHQGH�PDDQGHQ�RYHUEHODVW�JH�
]LHQ�GH�SORWVH�YHUKRRJGH�YUDDJ�
QDDU�SRHGHUIRVIRUHQ�YRRU�HHQ�QLHX�
ZH�'5-SODDW�� 
'H�DIGHOLQJ�)DFSUR�DOV�JHKHHO�LV�LQ�
GH�NRPHQGH�PDDQGHQ�QRUPDDO�EH�
ODVW�ZDDUELM�IDVH��]ZDDUGHU�EHODVW�LV�
GDQ�IDVH���+LHUYRRU�]DO�HU�7,9�ZRU�
GHQ�JHRUJDQLVHHUG�RP�GH�FDSDFLWHLW�
HQ�EHODVWLQJ�RS�HONDDU�DI�WH�VWHP�
PHQ�� 
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0���LV�PRPHQWHHO�LQ�SURGXFWLH�WRW�
EHJLQ�QRYHPEHU��ZDDUQD�0���ZRUGW�

RSJHVWDUW� 
 
'H�&3�SURGXFHHUW�QD�GH�VWRS�
YDQ�0���QRJ���ZHHN�,3$-3(7���
ZDDUQD�KHW�XLWNRRNSURFHV�
VWDUW�� 
'H�&3�PHGHZHUNHUV�ZRUGHQ�
LQ�KHW�NDGHU�YDQ�RSOHLGLQJ�JH�
GXUHQGH���F\FOXV�DDQJH]HJG�
LQ���SORHJHQ��PD���QRY�WRW�HQ�
PHW�]R���GHF���+HW�V\VWHHP�
YDQ�GH�µEUHNLQJVGDJ¶�]DO�KLHU�
ZRUGHQ�WRHJHSDVW��'H�ODDWVWH�
F\FOXV�YDQ�KHW�MDDU�EOLMIW�RQJH�
ZLM]LJG�'H�&3��GH�NDSSODDWV�
HQ�GH�ILOPZDVVHULM�YROJHQ�GH�
RQGHUODDJSURGXFWLH� 
 
 
/DQGLQJVEDQHQ� 
 
'H�ODQGLQJVEDQHQ�PHW�XLWNH�
ULQJ�YDQ�GH�59$�YRRU�����HQ�
����PHW�XLWNHULQJ�YDQDI����
MDDU�LV�YHUOHQJG�� 
'H�WLMGHOLMNH�FDR�LV�DIJHVORWHQ�
PHW�HHQ�GXXUWLMG�WRW�
������������(HQ�YHUGHUH�YHUOH�
QLQJ�OLJW�WHU�EHVSUHNLQJ�YRRU�
WLMGHQV�GH�VHFWRUDOH�RQGHUKDQ�
GHOLQJHQ�� 
 
 
 
6\QGLFDDO�RYHUOHJ�5HRUJDQL�
VDWLH�5(&���.RUUHO 
 
:H�KHEEHQ�GLQVGDJ���RNWREHU�
�����HHQ�V\QGLFDDO�RYHUOHJ�
JHKDG�ZDDU�ZH�QRJ�PHW�RQEH�
DQWZRRUGH�YUDJHQ�]LWWHQ��:H�
KHEEHQ�RRN�QRJ�GH�EH]RUJG�
KHGHQ�YDQ�GH�YORHU�PHHJHJH�
YHQ��'H�OHLGLQJ�KHHIW�GDQ�JH�
]HJG�GDW�]H�HHUVWGDDJV�KHW�
JDDQ�XLWOHJJHQ�DDQ�GH�PHGH�
ZHUV�]RGDW�]H�QRJ�UHNHQLQJ�
NXQQHQ�KRXGHQ�PHW�GH�RSPHU�
NLQJHQ�HQ�YHU]XFKWLQJHQ���'H�
JHQH�GLH�JUDDJ�HHQ���RS���JH�
VSUHN�KHEEHQ�NXQQHQ�GLW�RRN�
DDQJHYHQ�DDQ�GH�OHLGLQJ��-H�
NDQ�KLHU�RRN�DOWLMG�EHURHS�GRHQ�
RS�RQ]H�RQGHUVWHXQLQJ�� 


