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2PJHYLQJVJHULFKW�ZHUNHQ
'H�SURIHVVLRQDO�

�:HHW�ZDW�HU�RP�]LFK�KHHQ�VSHHOW�LQ�SROLWLHN��EHVWXXUOLMN HQ�PDDWVFKDSSHOLMN�RS]LFKW�
�*HEUXLNW�GH]H�LQIRUPDWLH�YRRU�GH�XLWYRHULQJ�YDQ�KHW HLJHQ�ZHUN�

9RRUEHHOG�LJ��JHGUDJ�
�6WH,W�]LFK�RS�GH�KRRJWH�YDQ�SROLWLHNH��EHVWXXUOLMNH�HQ PDDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ�GRRU�JHEUXLN�WH�PDNHQ
YDQ�YHUVFKLOOHQGH�NDQDOHQ��ZDDURQGHU��LQIRUPHOH� FRQWDFWHQ��PHGLD��YDNOLWHUDWXXU�
�*HEUXLNW�GLYHUVH�PHWKRGHQ�RP�DDQ�LQIRUPDWLH�WH NRPHQ�HQ�LV�KLHU�]HOI�DFWLHI�QDDU�RS�]RHN�
�9HUWDDOW�GH]H�RQWZLNNHOLQJHQ�QDDU�KHW�HLJHQ�ZHUNWHUUHLQ HQ�GH�HLJHQ�IXQFWLH�
�%HQXW�GH]H�NHQQLV�HIIHFWLHI�YRRU�GH�HLJHQ�IXQFWLH�HQ RUJDQLVDWLH�
�+RXGW�ELM�HLJHQ�YRRUVWHOOHQ��DDQSDN�HQ�XLWYRHULQJ�YDQ KHW�ZHUN�UHNHQLQJ�PHW�GH�KXLGLJH�HQ�WRHNRPVWLJH EHKRHI�
WHQ�

,QQRYDWLHI�GHQNHQ HQ�ZHUNHQ
'H�SURIHVVLRQDO�

�=LHW�NDQVHQ�HQ�PRJHOLMNKHGHQ�YRRU�YHUQLHXZLQJ�YDQ
ZHUNZLM]HQ��SURGXFWHQ��GLHQVWHQ�RI�PDUNWHQ�
�3DVW�YHUQLHXZLQJHQ�WRH�LQ�]LMQ�KDDU�ZHUN�HQ�GXUIW
GDDUELM�ULVLFR¶V�WH�QHPHQ�

9RRUEHHOG�LJ��JHGUDJ�
�6LJQDOHHUW�SUREOHPHQ�HQ�NDQVHQ�HQ�EHGHQNW�KLHUYRRU FUHDWLHYH��YHUQLHXZHQGH��RSORVVLQJHQ�
�,QLWLHHUW�LGHHsQ�YRRU�YHUEHWHULQJ�YDQ�ZHUNZLM]HQ� SURGXFWHQ�HQ�GLHQVWHQ�
�:HUNW�RSORVVLQJHQ�XLW�LQ�FRQFUHWH�DFWLHV�HQ�NDQ�GH]H RQGHUERXZHQ�HQ�GRRUYRHUHQ�
�3DVW�LGHHsQ�YRRU�YHUEHWHULQJ�WRH�
�6ODDW�QLHXZH�ZHJHQ�LQ�HQ�GXUIW�GDDUELM�ULVLFR¶V�WH QHPHQ�

9UDDJ� HQ�NODQWJHULFKW ZHUNHQ
'H�SURIHVVLRQDO�
�.DQ�ZHQVHQ�HQ�EHKRHIWHQ�YDQ�GH�NODQW�JHEUXLNHU RQGHU]RHNHQ�
�2QGHUQHHPW�YDQXLW�GH�HLJHQ�H[SHUWLVH�DFWLHV�RP�DDQ GH�ZHQVHQ�HQ�EHKRHIWHQ�YDQ�GH�NODQW�WH�YROGRHQ�

9RRUEHHOG�LJ��JHGUDJ�
�+HHIW�NHQQLV�YDQ�NODQWHQ��NODQWJURHSHQ�HQ�VDPHQZHUNLQJVSDUWQHUV HQ�ZHHW�WH�YHUZRRUGHQ�ZDW�GH RSGUDFKWJH�
YHU�NODQW�YHUZDFKW�
�*DDW�RS�YULHQGHOLMNH�HQ�EHKXOS]DPH�ZLM]H�RP�PHW YUDJHQ��SUREOHPHQ�HQ�NODFKWHQ�YDQ�NODQWHQ�
�=RHNW�VDPHQ�PHW�GH�NODQW�QDDU�PHHVW�JHVFKLNWH RSORVVLQJ�YRRU�EHSDDOGH�ZHQVHQ�RI�SUREOHPHQ�HQ PDDNW�GDDU�
ELM�ZDDU�QRGLJ�JHEUXLN�YDQ�KHW�QHWZHUN YDQ�GH�NODQW�
�2QGHU]RHNW�HQ�DQDO\VHHUW�GH�ZHQVHQ��EHKRHIWHQ�HQ�RI YUDDJVWHOOLQJ�YDQ�GH�RSGUDFKWJHYHU�NODQW�HQ�YHUWDDOW GH]H�
QDDU�SURGXFWHQ�GLHQVWHQ�
�7RHWVW�GH�NODQWWHYUHGHQKHLG�



3URDFWLHI�KDQGHOHQ �LQLWLDWLHI�QHPHQ�
'H�SURIHVVLRQDO�
�,V�DOHUW�RS�NDQVHQ��QLHXZH�VLWXDWLHV�RI�SUREOHPHQ�
�6SHHOW�KLHURS�LQ�GRRU�]HOI�DFWLYLWHLWHQ�RS�WH�SDNNHQ RI�HHQ�YRRUVWHO�WH�GRHQ�YRRU�KHW�]HOI�QHPHQ�YDQ LQLWLDWLHI�

9RRUEHHOG�LJ��JHGUDJ�
�7RRQW�LQLWLDWLHI�HQ�NRPW�XLW�HLJHQ�EHZHJLQJ�PHW�HHQ QLHXZ�SODQ�RI�HHQ�QLHXZH�RSORVVLQJ�
�6WDUW�XLW�]LFK]HOI�PHW�QLHXZH�DFWLYLWHLWHQ��YUDDJW�RI ]RUJW�]HOI�YRRU�QDGHUH�LQIRUPDWLH�
�2YHUZHHJW�DOWHUQDWLHYHQ��PDDU�VWHOW�EHVOLVVLQJHQ QLHW�XLW�
�=LHW�KHW�ZHUN�GDW�JHGDDQ�PRHW�ZRUGHQ�HQ�KDQGHOW KLHU�QDDU�
�6LJQDOHHUW�VLWXDWLHV�ZDDUYRRU�QLHXZH�UHJHOV�RI�DIVSUDNHQ QRGLJ�]LMQ�HQ�PHOGW�GLW�DDQ�GH�MXLVWH�SHUVRRQ�
�7RRQW�HQWKRXVLDVPH�HQ�EHUHLGKHLG�

5HVXOWDDWJHULFKW�ZHUNHQ
'H�SURIHVVLRQDO�
�3DNW�]DNHQ�RS�GLH�HU�WRH�GRHQ�DGHTXDDW�RS�HQ�OHW KLHUELM�RS�NZDOLWHLW��SULRULWHLWHQ�pQ�YUDJHQ�YDQ�GH RSGUDFKW�
JHYHU�RI�GH�RUJDQLVDWLH

9RRUEHHOG�LJ��JHGUDJ�
�0DDNW�DIVSUDNHQ�RYHU�GRHOHQ�HQ�FRQFUHWH�UHVXOWDWHQ�
�6WHOW�SULRULWHLWHQ�HQ�ZHUNW�HIILFLsQW�
�5HIOHFWHHUW�HYDOXHHUW�HLJHQ�KDQGHOHQ�HQ�WUHNW�KLHU OHULQJ�XLW�
�$QWLFLSHHUW�RS�NQHOSXQWHQ�HQ�EHOHPPHULQJHQ�
�6WUHHIW�QDDU�PHHWEDUH��WRHWVEDUH�UHVXOWDWHQ�HQ�YHUWDDOW GH]H�LQ�FRQFUHWH�DFWLHSODQQHQ�
�=HW�]LFK�LQ�RP�JHVWHOGH�GRHOHQ�WH�UHDOLVHUHQ�RI�RP JRHGH�RSORVVLQJHQ�WH�YLQGHQ�YRRU�]LFK�YRRUGRHQGH
SUREOHPHQ�

(IIHFWLHI�FRPPXQLFHUHQ
'H�SURIHVVLRQDO�
�.DQ�LGHHsQ��PHQLQJHQ�HQ�IHLWHQ�DDQ�DQGHUHQ�GXLGHOLMN PDNHQ�LQ�ERHLHQGH�HQ�EHJULMSHOLMNH�WDDO��PHW�QRQYHUEDOH
FRPPXQLFDWLH�HQ�GLYHUVH�PLGGHOHQ�

9RRUEHHOG�LJ��JHGUDJ�
�6WHPW�WHNVW��WDDO�HQ�WHPSR�DI�RS�GLYHUVH�JHVSUHNVSDUWQHUV RI�WRHKRRUGHUV�
�%UHQJW�HLJHQ�LGHHsQ�HQ�RI�PHQLQJ�GXLGHOLMN�RYHU�HQ NRPW�HQWKRXVLDVPHUHQG�RYHU�RS�DQGHUHQ�
�%LHGW�LQIRUPDWLH��GLHQVWHQ�HQ�DFWLYLWHLWHQ�RS�HHQ�SURIHVVLRQHOH PDQLHU�DDQ�
�*HEUXLNW�LQWRQDWLH�HQ�OLFKDDPVKRXGLQJ�WHU�RQGHUVWHXQLQJ YDQ�GH�ERRGVFKDS�
�*HEUXLNW�YLVXHOH�KXOSPLGGHOHQ�RP�GH�ERRGVFKDS�WH YHUGXLGHOLMNHQ�
�6FKULMIW�WHNVWHQ�PHW�HHQ�GXLGHOLMNH�RSERXZ�HQ FRUUHFWH��VSHOOLQJ��JUDPPDWLFD��VWLMO��HQ�GXLGHOLMNH ]LQQHQ�

3UHVHQWHUHQ
'H�SURIHVVLRQDO�
�.DQ�SODQQHQ��LGHHsQ�HQ�DFWLYLWHLWHQ�KHOGHU��ERHLHQG HQ�RYHUWXLJHQG�RYHUEUHQJHQ�RS�DQGHUHQ�

9RRUEHHOG�LJ��JHGUDJ�
�*HHIW�HHQ�JRHGH�LQGUXN�YDQ�]LFK]HOI�HQ�GDDUPHH�RRN YDQ�GH�RUJDQLVDWLH�
�%LHGW�LQIRUPDWLH��GLHQVWHQ�HQ�DFWLYLWHLWHQ�SURIHVVLRQHHO DDQ�
�6WHPW�KHW�YHUKDDO��GH GLHQVWHQ�HQ�DFWLYLWHLWHQ�DI�RS GH�JHVSUHNVSDUWQHU�GRHOJURHS�GRRU�PLGGHO�YDQ�KHOGHU
WDDOJHEUXLN�HQ�ORJLVFKH�RSERXZ�YDQ�KHW�YHUKDDO�
�:HHW�GH�DDQGDFKW�YDQ�GH�JHVSUHNVSDUWQHU�GRHOJURHS WH�WUHNNHQ�HQ�EHKRXGHQ�GRRU�HHQ�NHUQDFKWLJ�YHUKDDO
HQ�RI�RSWUHGHQ�
�2YHUWXLJW�RS�JURQG�YDQ�JRHGH�DUJXPHQWDWLH�DQGHUHQ YDQ�HHQ�EHSDDOG�VWDQGSXQW�RP�LQVWHPPLQJ�WH�NULMJHQ
PHW�EHSDDOGH�SODQQHQ��LGHHsQ�RI�SURGXFWHQ�

6DPHQZHUNHQ
'H�SURIHVVLRQDO�
�'UDDJW�ELM�DDQ�HHQ�JH]DPHQOLMN�UHVXOWDDW�RI�SUREOHHPRSORVVLQJ� RRN�ZDQQHHU�GH�VDPHQZHUNLQJ�HHQ�RQGHUZHUS
EHWUHIW�GDW�QLHW�GLUHFW�YDQ�SHUVRRQOLMN�EHODQJ�LV�

9RRUEHHOG�LJ��JHGUDJ�
�/HYHUW�HHQ�ELMGUDJH��LGHH�RI�YRRUVWHO�YRRU�HHQ�WHDPWDDN� RRN�ZDQQHHU�GDDU�JHHQ�GLUHFW�HLJHQ�YRRUGHHO
ELM�LV�



�/HYHUW�HHQ�ELMGUDJH�DDQ�HHQ�JRHGH�ZHUNVIHHU�HQ�SDVW ]LFK�ZDDU�QRGLJ�DDQ�GH�JURHS�DDQ�
�5DDGSOHHJW�WLMGLJ�HQ�UHJHOPDWLJ�HQ�GHQNW�PHH�PHW FROOHJD¶V�
�/DDW�EOLMNHQ�KHW�JH]DPHQOLMNH�UHVXOWDDW�ERYHQ�KHW SHUVRRQOLMN�UHVXOWDDW�WH�VWHOOHQ�
�%HWUHNW�DQGHUHQ�DFWLHI�HQ�RS�FRQVWUXFWLHYH�ZLM]H�ELM RYHUOHJ�HQ�EHVOXLWHQ��GRRU�YUDJHQ�WH�VWHOOHQ�HQ�YRRUW WH�ERX�
ZHQ�RS�YRRUVWHOOHQ�YDQ�DQGHUHQ�
�6WDDW�RSHQ�YRRU�YRRUVWHOOHQ�YDQ�DQGHUHQ��ERXZW GDDURS�YRRUW�LQ�GH�ULFKWLQJ�YDQ�HHQ�JHPHHQVFKDSSHOLMN GRHO�

1HWZHUNHQ
'H�SURIHVVLRQDO�
�+HHIW�KHW�YHUPRJHQ�RP�UHODWLHV�RS�WH ERXZHQ�HQ�WH RQGHUKRXGHQ�HQ�]R�WH�NRPHQ�WRW�HHQ�QHWZHUN�GDW
NDQ�ELMGUDJHQ�DDQ�KHW�UHDOLVHUHQ�YDQ�EHSDDOGH�GRHOHQ�

9RRUEHHOG�LJ��JHGUDJ�
�,QYHVWHHUW�DFWLHI�LQ�KHW�RSERXZHQ�YDQ�JRHGH�ZHUN� HQ NODQWUHODWLHV��]RZHO�LQ� DOV�H[WHUQ�
�%HVWHHGW�EHZXVW�WLMG�HQ�HQHUJLH�DDQ�KHW�RQGHUKRXGHQ YDQ�FRQWDFWHQ�PHW�PRJHOLMN�UHOHYDQWH�SDUWLMHQ�HQ�LV JHwQ�
WHUHVVHHUG�LQ�KXQ�DFWLYLWHLWHQ�HQ�EHODQJHQ�
�/HJW�JHPDNNHOLMN�FRQWDFW�RS�YHUVFKLOOHQGH�QLYHDXV�HQ YLQGW�JHPDNNHOLMN�DDQVOXLWLQJ�
�3DNW�NDQVHQ�DDQ�RP�DQGHUHQ�WH�RQWPRHWHQ�HQ�WRRQW GLUHFW�DFWLHI�LQWHUHVVH�LQ�GH�DQGHU�GRRU�LQLWLDWLHI�WH QHPHQ�
WRW�LQIRUPDWLH�XLWZLVVHOLQJ�
�6SHHOW�FRQWDFWHQ�HQ�PDUNWLQIRUPDWLH�GRRU�DDQ�UHODWLHV� ]RGDW�RRN�]LM�HU�KXQ�YRRUGHHO�PHH�NXQQHQ�GRHQ�
�0DDNW�]LMQ�KDDU�QHWZHUN�YRRU�FROOHJD¶V�LQ]LFKWHOLMN�
�:HHW�]LMQ�KDDU�QHWZHUN�RS�KHW�MXLVWH�PRPHQW�WH EHQXWWHQ�
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