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2SHQ�HQGHG�TXHVWLRQ 'H�KXLGLJH�RSOHLGLQJHQ�YRRU�GRFHQWHQ�92�YROGRHQ�QLHW�DDQ�GH�HLVHQ�YDQ�GH�PDDWVFKDSSLM��YRRUDO�NLMNHQG�QDDU�GH�,&7�FRPSHWHQWLHV�LQ�KHW�ELM]RQGHU��

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

��� 1R�$QVZHU

��� )UHH�7H[W

���������� $OLHNH�=RPHU 'DDU�GXUI�LN�HLJHQOLMN�QLHWV�RYHU�WH�]HJJHQ��,

N�PHUN�GDW�VWDJLDLUHV�ZHLQLJ�,&7�JHULFKW�]LM

Q��(U�ZRUGHQ�JHHQ�RSGUDFKWHQ�YDQXLW�KXQ�R

SOHLGHQ�JHJHYHQ�RYHU�_&7��'XV�PLVVFKLHQ

PRHW�KLHU�LQGHUGDDG�ZHO�ZDW�PHHU�DDQGDFK

W�DDQ�EHVWHHG�ZRUGHQ�

���������� %ULWW RYHU�92�NDQ�LN�QLHW�YHHO�]HJJHQ��PDDU�DOV�

GLH�WH�YHUJHOLMNHQ�]LMQ�PHW�KHW�%62�GDQ�EH

Q�LN�KHW�KLHU�PHH�HHQV��'H�3$%2�JHEUXLNW

HHQ�]HYHQWDO�NHUQ�FRPSHWHQWLHV�GLH�ZHHU�LQ

HHQ�VWXN�RI����FRPSHWHQWLHV�]LMQ�RQGHUYHU

GHHOG��LQ�QRJ�JHHQ�WZLQWLJ�SURFHQW�YDQ�GH]

H�FRPSHWHQWLHV�LV�,&7�EHVFKUHYHQ�HQ�ZRUG

W�VOHFKW�GXLGHOLMN�ZHONH�HQ�LQ�ZHONH�PDWH�GH

YDDUGLJHKHGHQ�DDQJHOHHUG�PRHWHQ�ZRUGH

Q

���������� *XLGR�5LQN 0HH�HHQV��'H�PLQRU�/HUHQ�	�,&7�]RX�GHHO�

XLW�PRHWHQ�PDNHQ�YDQ�GH�PDMRU��,&7�ZRUGW

VWHHGV�PHHU�LQJH]HW�HQ�GH�JURHS�DIJHVWXG

HHUGH�GRFHQWHQ�PRHW�GDDU�YDDUGLJHU�LQ�ZRU

GHQ�

���������� +HQN�+HPSHQ 1LHW�PHH�HHQ��6WDJLDLUHV�ODWHQ�PHW�UHJHOPD

DW�]LHQ�GDW�]H�LFW�YDDUGLJ�]LMQ�

���������� 6WXGHQW�����

����
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2SHQ�HQGHG�TXHVWLRQ ,&7�NDQ�DOOHHQ�WRW�]LMQ�UHFKW�NRPHQ�ZDQQHHU�GH�URO�YDQ�GH�OHHUNUDFKW�YHUDQGHUW�QDDU��EHJHOHLGHU�DDQVWXXUGHU�REVHUYDWRU�YDQ�KHW�OHHUSURFHV�

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

��� 1R�$QVZHU

��� )UHH�7H[W

���������� $OLHNH�=RPHU 1HH��,N�GHQN�GDW�,&7�RRN�WRW�]LMQ�UHFKW�NRP

W�DOV�GRFHQWHQ�RS�GH]HOIGH�PDQLHU�EOLMIW�OHVJ

HYHQ�

���������� %ULWW +LHU�EHQ�LN�KHW�JHGHHOWHOLMN�PHH�HHQV��'RRU

GDW�,&7�YHHO�WDNHQ�NDQ�RYHUQHPHQ�YDQ�GH�O

HHUNUDFKW�]DO�GH�OHHUNUDFKW�PHHU�WLMG�RYHUK

RXGHQ��DOV�OHHUNUDFKW�PRHW�MH�ZHO�RSSDVVH

Q�GDW�MH�QLHW�KHW�JHKHOH�FRQWDFW�PHW�GH�OHHUO

LQJHQ�NZLMWUDDNW��=HNHU�RS�GH�EDVLVVFKRRO

KHEEHQ�NLQGHUHQ�RRN�QRJ�EHKRHIWH�DDQ�HH

Q��RXGHU�GLH�HU�YRRU�KHQ�LV�ZDQQHHU�]H�ELMY

RRUEHHOG�YHUGULHWLJ�]LMQ�

���������� *XLGR�5LQN 2QHHQV��,&7�NDQ�RRN�DDQYXOOHQG�]LMQ�DDQ�K

HW�KXLGLJH�RQGHUZLMV��7RFK�]DO�RQGHUZLMV�VX

FFHVYROOHU�]LMQ�DOV�HU�PHHU�,&7�YDDUGLJKHG

HQ�WRHJHSDVW�ZRUGHQ��+HWJHHQ�XLWHLQGHOLMN

WRW�RQGHUZLMVYHUQLHXZLQJ�]DO�OHLGHQ�HQ�GXV

GDQ�RRN�HHQ�QLHXZH�URO�YDQ�GH�OHHUNUDFKW�Y

HUHLVW�

���������� +HQN�+HPSHQ 2QHHQV��:H�PDNHQ�QX�RRN�RS�YHOH�PDQLHU

HQ�JHEUXLN�YDQ�EY�KHW�GLJLERDUG�HQ�620�WR

GD\�

���������� 6WXGHQW�����

����
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'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

��� 1R�$QVZHU

��� )UHH�7H[W

���������� $OLHNH�=RPHU ,N�GHQN�GDW�MH�PRHW�XLWJDDQ�YDQ�HONDDUV�NZ

DOLWHLWHQ��,N�EHQ�QLHW�KHHO�,&7�JHULFKW�HQ�KH

E�GDDULQ�RRN�ZHLQLJ�LQWHUHVVHV��,N�EHQ�GDDU

RP�EOLM�GDW�PLMQ�FROOHJD
V�ZHO�NHQQLV�KHEEH

Q��=LM�NXQQHQ�KHW�VWXNMH�,&7�DDQELHGHQ�HQ�L

N�]RUJ�ZHHU�YRRU�DQGHUH�GRPHLQHQ�

���������� %ULWW PHW�GH]H�VWHOOLQJ�EHQ�LN�KHW�HHQV��'H�VDPH

QOHYLQJ�YHUDQGHUG�HQ�GH�OHHUNUDFKW�PRHW�P

HH�YHUDQGHUHQ��,&7�VSHHOW�LQ�GH�WKXLVVLWXDWL

H�YDQ�OHHUOLQJHQ�DO�HHQ�JURWH�URO��$OV�OHHUNUD

FKW�PRHW�MH�KLHUYDQ�JHEUXLN�PDNHQ��2RN�KH

HIW�KHW�GH�HLJHQVFKDS�RP�DOOHV�GLFKWELM�WH�E

UHQJHQ�YRRU�GH�OHHUOLQJHQ��+HW�LV�DOV�VFKRRO

QLHW�PRJHOLMN�RYHUDO�KHHQ�WH�JDDQ�GLW�LV�JH

ZRRQ�WH�GXXU��PDDU�GRRU�GH�GLJLWDOH�ZHUHOG

NULMJHQ�]H�WRFK�HHQ�LQGUXN�YDQ�ELMYRRUEHHOG

PXVHD

���������� *XLGR�5LQN (HQV��2P�FRQWDFW�WH�EOLMYHQ�KRXGHQ�PHW�GH

GRHOJURHS�PRHW�MH�DOV�GRFHQW�ELM�GH�EHOHYL

QJVZHUHOG�YDQ�GH�OHHUOLQJHQ�DDQVOXLWHQ��0H

GLDOLVHULQJ�LV�GDDU�HHQ�JURRW�RQGHUGHHO�YDQ�

���������� +HQN�+HPSHQ 2QHHQV��.ODVVHQPDQDJHPHQW�HQ�YDNLQKRX

G�]LMQ�HQ�EOLMYHQ�GH�SLMOHUV�YDQ�RQV�YDN�

���������� 6WXGHQW�����
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'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

��� 1R�$QVZHU

��� )UHH�7H[W

���������� $OLHNH�=RPHU ,N�GHQN�GDW�KHW�HLJHQOLMN�DOOHHQ�PDDU�WLMG�NR

VW��+HW�ZHUNHQ�PHW�HHQ�FRPSXWHU�RI�WDEOHW�L

V�QLHW�HHQYRXGLJ��'DDUELM�ZRUGW�HU�GDQ�RRN

YHUZDFKW�DQGHUH�OHVVHQ�WH�DUUDQJHUHQ"�'D

W�NRVW�HUJ�YHHO�WLMG�

���������� %ULWW HHQV��'H�FRPSXWHU�QHHPW�QX�DO�WDNHQ�DOV�U

HJLVWUDWLH�RS�]LFK��PDDU�ZH�PRHWHQ�QRJ�YH

HO�YHUGHU�GHQNHQ��GHQN�ELMYRRUEHHOG�DDQ�GLI

IHUHQWLDWLH�HQ�LQVWUXFWLHV�GRRU�FRPSXWHU�

���������� *XLGR�5LQN 0HH�HHQV��8LWOHJ�NDQ�SHU�RQOLQHYLGHR��7HVW

HQ�JHYHQ�EHKDDOGH�UHVXOWDWHQ�GLUHFW�DDQ�

���������� +HQN�+HPSHQ (HQV��(Q�RRN�UXLPWH�LQ�PLMQ�GRVVLHUNDVW

���������� 6WXGHQW�����
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2SHQ�HQGHG�TXHVWLRQ (HQ�OHHUNUDFKW�PRHW�PHHU�NHQQLV�YDQ�,&7�KHEEHQ�GDQ�]LMQ�VWXGHQWHQ�RP�,&7�HIIHFWLHI�WRH�WH��NXQQHQ�SDVVHQ��

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

��� 1R�$QVZHU

��� )UHH�7H[W

���������� $OLHNH�=RPHU ,N�GHQN�GDW�GRFHQWHQ�MXLVW�YDQ�OHHUOLQJHQ�N

XQQHQ�OHUHQ��(Q�OHHUOLQJHQ�OHUHQ�HU�RS�KXQ

PDQLHU�ZHHU�YDQ�GRFHQWHQ�LHWV�XLW�WH�OHJJH

Q�

���������� %ULWW QLHW�SHUVH��ZDQQHHU�HHQ�OHHUNUDFKW�]RUJW�G

DW�KLM�]LMQ�OHV�YDQ�WHYRUHQ�JRHG�SODQW�NDQ�RR

N�HHQ�OHHUNUDFKW�PHW�ZHLQLJ�,&7�VNLOOV�YHU�N

RPHQ��2RN�NDQ�HHQ�OHHUNUDFKW�JHEUXLN�PDN

HQ�YDQ�GH�YDDUGLJKHGHQ�YDQ�]LMQ�KDDU�OHHUOL

QJHQ��'H]H�]LMQ�YDDN�ZHO�,&7�YDDUGLJ�

���������� *XLGR�5LQN 2QHHQV��%DVLVNHQQLV�LV�YROGRHQGH��-H�PRH

W�HFKWHU�ZHO�RSHQ�VWDDQ�YRRU�GH�NHQQLV�YDQ

GH�OHHUOLQJHQ�

���������� +HQN�+HPSHQ 2QHHQV��(HQ�GRFHQW�PRHW�ZHWHQ�ZDW�KLM�]LM�

ZLOW�RQGHUZLM]HQ�HQ�GH�KXOSPLGGHOHQ�GDDUEL

M�EHKHHUVHQ�

���������� 6WXGHQW�����
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'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU 0HH�HHQV��,QWHUQHW�VWDDW�YRO�PHW�DOOHPDDO�R

Q]LQ��2RN�YLQG�MH�GH�ZHUHOG�DDQ�RQEHWURXZ

EDUH�LQIRUPDWLH�VLWHV��+HW�LV�EHODQJULMN�GDW�O

HHUOLQJHQ�ZHWHQ�GDW�]H�QLHW�DOOHV�NODNNHORR

V�NXQQHQ�RYHUQHPHQ�

���������� %ULWW (HQV��+HW�LQWHUQHW�VWDDW�YRO�PHW�YHHO�LQIRUP

DWLH��PDDU�RRN�PHW�JHYDUHQ��'HQN�DDQ�YLUX

VVHQ��RQMXLVWH�LQIRUPDWLH�HQ�DQGHUH�ZHEVLW

HV�GLH�QLHW�JHVFKLNW�]LMQ�YRRU�NLQGHURJHQ��$O

V�OHHUNUDFKW�PRHW�MH�GH�OHHUOLQJHQ�LQVWUXHUH

Q�KRH�]H�RP�JDDQ�PHW�GH]H�LQIRUPDWLHVWURR

P�HQ�KRH�]H�GH]H�NXQQHQ�JHEUXLNHQ�YRRU�K

XQ�HLJHQ�YRRUGHHO�

���������� *XLGR�5LQN 9ROOHGLJ�PHH�HHQV��'H�EHWURXZEDDUKHLG�YD

Q�EURQQHQ�LV�YDDN�RQEHNHQG�

���������� +HQN�+HPSHQ 2QHHQV��%URQQHQOLMVWHQ�NXQ�MH�FKHFNHQ�HQ�

GDDUGRRU�NXQ�MH�EHSDOHQ�RI�HHQ�EURQ�EHWUR

XZEDDU�LV�

���������� 6WXGHQW����� %URQQHQ�]LMQ�LQ�GH]H�LQIRUPDWLH�VDPHQOHYLQ

J�HUJ�EHODQJULMN��,V�GH�LQIRUPDWLH�EHWURXZE

DDU�GLH�ZH�DOOHPDDO�WRHJHUHLNW�NULMJHQ�YLD�K

HW�LQWHUQHW"

,N�YLQG�GDW�MH�DOV�OHHUNUDFKW�PRHW�ZHWHQ�RI

GH�EURQQHQ�GLH�MH�JHEUXLNW�EHWURXZEDDU�]LM

Q��/HHUOLQJHQ�]LHQ�MRXZ�LQIRUPDWLH�DOV�ZDDU
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KHLG�HQ�KHW�LV�GDDURP�YDQ�EHODQJ�GDW�MH�ZH

HW�GDW�MH�EURQ�EHWURXZEDDU�LV�

/HHUOLQJHQ�]XOOHQ�RS�YHUYROJ�RSOHLGLQJHQ�YH

HO�EURQQHQ�PRHWHQ�]RHNHQ�HQ�JHEUXLNHQ��2

S�GH�EDVLV��HQ�PLGGHOEDUH�VFKRRO�PRHW�MH�K

LHU�DOV�GRFHQW�RS�LQVSHOHQ�HQ�]HOI�FRPSHWHQ

W�]LMQ�LV�HHQ�PXVW�

2SHQ�HQGHG�TXHVWLRQ $OV�OHHUNUDFKW�PRHW�MH�EOLMYHQ�RQWZLNNHOHQ��SURIHVVLRQHOH�RQWZLNNHOLQJ��,&7��EHKRRUW�WRW�SURIHVVLRQHOH�RQWZLNNHOLQJ�YDQ�OHHUNUDFKWHQ�

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU *HGHHOWHOLMN�PHH�HHQV��,N�YLQG�GDW�MH�MH�PR

HW�EOLMYHQ�RQWZLNNHOHQ��2RN�LQ�KHW�,&7�]XOOH

Q�ZH�VWHHGV�PHHU�NXQQHQ�GXV�RRN�GDDU�PR

HWHQ�ZH�QDDU�NLMNHQ��0DDU�,&7�LV�QLHW�]DOLJ

PDNHQG�HQ�PRHW�DQGHUH�]DNHQ�]HNHU�QLHW�Y

HUJHWHQ�ZRUGHQ�

���������� %ULWW (HQV��'H�OHHUNUDFKW�PRHW�]RUJHQ�GDW�KLM�LQ�

RQWZLNNHOLQJ�EOLMIW��PDDU�GDDUELM�PRHW�KLM�ZH

O�]RUJHQ�GDW�KLM�ELM�]LMQ�JHYRHO�EOLMIW��+LM�PRHW

QLHW�YHUDQGHUHQ�ZDQQHHU�KLM�GH�QLHXZH�YHU

DQGHULQJ�QLHW�]LHW�]LWWHQ��WHJHQZRRUGLJ�]LMQ

HU�]RYHHO�YHUDQGHULQJHQ�HQ�YDQ�OHHUNUDFKWH

Q�ZRUGW�PDDU�YHUZDFKW�RP�PHH�WH�JDDQ��1

D�HHQ�SDDU�PDDQGHQ�ZRUGW�GDQ�DOZHHU�JH]

HJG�GDW�KHW�QLHW�ZHUNW�HQ�HUPHH�JHVWRSW��'

H�OHHUNUDFKW�PRHW�GXV�KHHO�JRHG�NLH]HQ�ZHO
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NH�RQWZLNNHOLQJHQ�KLM�ZHO�HQ�QLHW�ZLO�GRRUYR

HUHQ�

���������� *XLGR�5LQN 9ROOHGLJ�PHH�HHQV��2QGHUZLMV�YDQ�GH�WRHN

RPVW

���������� +HQN�+HPSHQ PHH�HHQV

���������� 6WXGHQW����� 2QGHUZLMV�LV�RQWZLNNHOLQJ��,&7�LV�]LFK�DDQ�

KHW�RQWZLNNHOHQ�LQ�KHW�RQGHUZLMV��$OV�MH�DOV�O

HHUNUDFKW�YDDUGLJ�ZLO�EOLMYHQ�LV�RQWZLNNHOLQJ

HHQ�RQGHUGHHO�YDQ�KHW�YDN��/HHUNUDFKW RQ

WZLNNHOLQJ ,&7 RQWZLNNHOLQJ RQGHUZLMV

2SHQ�HQGHG�TXHVWLRQ 9RRU�KHW�OHUHQ�PHW�,&7�]LMQ�HU�RRN�EHSDDOGH�NZDOLWHLWHQ�YDQ�OHHUOLQJHQ�QRGLJ��+HW�LV�GXV�QLHW�YRRU��HONH�OHHUOLQJ�ZHJJHOHJG��

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU 0HH�HHQV�

���������� %ULWW RQHHQV��,N�EHQ�YDQ�PHQLQJ�GDW�DOOH�OHHUOLQJ

HQ�LQ�GH�PDDWVFKDSSLM�YDQ�WHJHQZRRUGLJ�G

H]H�VNLOOV�NXQQHQ�OHUHQ��-H�]LHW�WHJHQZRRUG

LJ�EDE\
V�GLH�DSSV�VSHOHQ�RS�GH�LSDG��$OV�H

U�DO�YDQ�]R
Q�MRQJH�OHHIWLMG�ZRUGW�JHOHHUG�P

HW�,&7�WH�ZHUNHQ��'DQ�NXQQHQ�DOOH�NLQGHUHQ

GH�VNLOOV�OHUHQ�GLH�QRGLJ�]LMQ�RS�KHW�%62�H

Q�92��2I�]H�GDDUQD�RRN�DOOHPDDO�JHQRHJ�V

NLOOV�KHEEHQ�RP�WHFKQLFXV�WH�ZRUGHQ�GDW�GH

QN�LN�QLHW�

���������� *XLGR�5LQN 2QHHQV��(ONH�MRQJHUH�JURHLW�RS�PHW�,&7�HQ

KHHIW�GDDU�YDDUGLJKHGHQ�YRRU�QRGLJ�

����



3UHVHQWDWLRQ��*RRG�3UDFWLFH�:DDURP�,&7�FRPSHWHQWLHV���� 3RVW�6HVVLRQ5HSRUW

���������� +HQN�+HPSHQ 0HH�HHQV�

���������� 6WXGHQW����� ,&7�LV�HU�LQ�YHOH�YRUPHQ�HQ�QLYHDXV��,&7�LV�

HU�RRN�RS�HHQ�ODDJGUHPSHOLJ�QLYHDX�TXD�WH

FKQLVFKH�YDDUGLJKHGHQ��GHQNQLYHDX�HG�

,N�GHQN�GDW�,&7�ELMQD�WRHJDQNHOLMN�LV�YRRU�LH

GHUHHQ�

2SHQ�HQGHG�TXHVWLRQ 'RRU�KHW�JHEUXLN�YDQ�HHQ�GHYLFH�]DO�HU�PHHU�UXLPWH�]LMQ�YRRU�DIZLVVHOLQJ��YHUULMNLQJ�HQ�FUHDWLYLWHLW��(Q�PLVVFKLHQ�QRJ�ZHO�EHODQJULMNHU��KHW�OHVJHYHQ�PHW�HHQ�GHYLFH�VWLPXOHHUW��DFWLHYH�EHWURNNHQKHLG�YDQ�OHHUOLQJHQ��FUHDWLHI�GHQNHQ�HQ�QLHXZVJLHULJKHLG

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU ,N�GHQN�QLHW�GDW�KHW�GHYLFH�GDDU�W�HQLJH�PLG

GHO�YRRU�LV��9RRU�GHJHQH�GLH�WKXLV�]LMQ�LQ�GH

]H�ZHUHOG�]DO�KHW�PLVVFKLHQ�HHQ�ORJLVFKH�VW

DS�]LMQ��2S�GLW�PRPHQW�GHQN�LN�GDW�HU�RRN�Y

HOH�DQGHUH�PDQLHUHQ�]LMQ�RP��GH]H�EHWURNN

HQKHLG�WH�RQWZLNNHOHQ�

���������� %ULWW RQHHQV��LN�GHQN�GDW�KHW�PHHU�OLJW�DDQ�GH�OH

HUNUDFKW��KRH�KLM�JHEUXLNW�PDDNW�YDQ�KHW�GH

YLFH�HQ�]LMQ�PRJHOLMNKHGHQ��+HW�NDQ�GXV�ZH

O�]RUJHQ�YRRU�PHHU�DIZLVVHOLQJ��YHUULMNLQJ�H

Q�FUHDWLYLWHLW�PDDU�LV�JHHQ�YRRUZDDUGH

���������� *XLGR�5LQN (HQV��$O�PRHWHQ�GH�GRQ
WV�ZHO�EHQRHPG�Z

RUGHQ��5HJHOV�RYHU�KHW�JHEUXLN�HQ�GDW�]H�Z

HO�PHW�GH�JHYUDDJGH�RSGUDFKW�EH]LJ�]LMQ��Y

HUOHLGLQJHQ�OLJJHQ�RS�GH�ORHU�

���������� +HQN�+HPSHQ 2QHHQV��(HQ�JRHG�GRFHQW�LV�RRN�LQ�VWDDW�]

RQGHU�GHYLFH�OHHUOLQJHQ�WH�DFWLYHUHQ�

�����



3UHVHQWDWLRQ��*RRG�3UDFWLFH�:DDURP�,&7�FRPSHWHQWLHV���� 3RVW�6HVVLRQ5HSRUW

���������� 6WXGHQW����� +LHU�EHQ�LN�KHW�YROOHGLJ�PHH�HHQV��/HHUOLQJ

HQ�YLQGHQ�KHW�IDQWDVWLVFK�RP�PHW�GLYHUVH�G

LJLWDOH�PLGGHOHQ�DDQ�GH�VODJ�WH�JDDQ��'H�Z

HUHOG�YDQ�GH�,&7�LV�OHYHQGLJ��NOHXUULMN��DYR

QWXXUOLMN�HQ�QRJ�YHHO�PHHU�

2SHQ�HQGHG�TXHVWLRQ +HW�OHUHQ�PHW�EHKXOS�YDQ�GHYLFHV�PDDNW�KHW�PRJHOLMN�RQGHUZLMV�WH�ELHGHQ�GDW�PHHU�DDQVOXLW��RS�GH�LQGLYLGXHOH�PRJHOLMNKHGHQ�YDQ�OHHUOLQJHQ��

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU ]LH�YRULJ�DQWZRRUG

���������� %ULWW HHQV��DOV�YRRUEHHOG�GH�ODQGHOLMNH�UHNHQ�WRH

WV��KHE�MH�GH�YUDDJ�JRHG�GDQ�NULMJ�MH�GDDUQ

D�HHQ�PRHLOLMNHUH�YUDDJ��GLW�JDDW�GRRU�WRWGD

W�MH�RS�MRX�QLYHDX�NRPW�HQ�HHQ�IRXW�PDDNW�

-H�]DNW�HHQ�SDDU�QLYHDXV�HQ�NOLPW�ZHHU�RS�

]R�EHQ�MH�DOV�OHHUOLQJ�DOWLMG�XLWJHGDDJG��PD

DU�KHE�MH�QLHW�KHW�JHYRHO�GDW�MH�YDDOW��-H�PD

DNW�QDPHOLMN�RRN�QRJ�YHHO�YUDJHQ�JRHG��'H

]H�WHFKQRORJLH�NDQ�RRN�JHEUXLNW�JDDQ�ZRUG

HQ�RS�GH�%62�HQ�92��KLHUGRRU�ZRUGW�HU�DOWL

MG�DDQJHVORWHQ�RS�GH�LQGLYLGXHOH�PRJHOLMNK

HGHQ�

���������� *XLGR�5LQN 0HH�HHQV��'LIIHUHQWLDWLH�LV�HHQYRXGLJHU�WRH

WH�SDVVHQ�GRRU�LFW�WRHSDVVLQJHQ�

���������� +HQN�+HPSHQ 1LHW�SHU�VH�

���������� 6WXGHQW����� 9HHO�HGXFDWLHYH�VRIWZDUH�VOXLW�DDQ�RS�GH�QL

YHDX�YDQ�GH�OHHUOLQJ��'RRUGDW�GH]H�VRIWZDU

�����



3UHVHQWDWLRQ��*RRG�3UDFWLFH�:DDURP�,&7�FRPSHWHQWLHV���� 3RVW�6HVVLRQ5HSRUW

H�RS�PDDW�ZHUNW�]XOOHQ�GH]H�DDQVOXLWHQ�RS

GH�EHKRHIWHQ�YDQ�GH�OHHUOLQJ�

2SHQ�HQGHG�TXHVWLRQ 'RRU�HHQ�GHYLFH�LQ�WH�]HWWHQ�FUHHU�MH�HHQ�XLWGDJHQGH�OHHURPJHYLQJ�YRRU�OHHUOLQJHQ��

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU ,N�GHQN�GDW�OHHUOLQJHQ�KHW�ZHO�]R�]LHQ��0DDU

JD�MXLVW�RS�]RHN�QDDU�HHQ�PLGGHO�ZDW�OHHUOL

QJHQ�HFKW�DFWLYHHUW��,N�GHQN�ZHO�GDW�HHQ�WD

EOHW�GLW�NDQ�VWLPXOHUHQ��+HW�VOXLW�QDPHOLMN�HU

J�DDQ�ELM�ZDW�OHHUOLQJHQ�OHXN�YLQGHQ��0DDU

KHW�LV�RRN�GH�WDDN�YDQ�RQV�HQ�RXGHUV�OHHUOLQ

JHQ�QLHW�DOOHHQ�PDDU�DFKWHU�FRPSXWHUV�WH�]

HWWHQ�

���������� %ULWW RQHHQV��ZDQQHHU�MH�HHQ�GHYLFH�QHHU]HW�KR

HI�MH�QLHW�GLUHFW�HHQ�XLWGDJHQGH�OHHURPJHYL

QJ�QHHU�WH�]HWWHQ��KHW�LV�]HNHU�ZHO�PRJHOLMN�

PDDU�RRN�KLHU�YLQG�LN�GDW�GLW�DIKDQJW�YDQ�K

RH�GH�OHHUNUDFKW�GH]H�RPJHYLQJ�LQULFKW��GD

DUQDDVW�NXQ�MH�RRN�XLWGDJHQGH�OHHURPJHYLQ

J�PDNHQ�]RQGHU�GHYLFH�

���������� *XLGR�5LQN 7ZLMIHO��&UHDWLHYHOLQJHQ�HQ��ERXZHUV��KHEE

HQ�ZHOOLFKW�PHHU�EDDW�ELM�KDUGH�PDWHULDOHQ�

���������� +HQN�+HPSHQ 2QHHQV��8LWGDJHQG�RP�VWXGLH�RQWZLMNHQG�J

HGUDJ�WH�YHUWRQHQ�

���������� 6WXGHQW����� /HHUOLQJHQ�YLQGHQ�KHW�VXSHU�OHXN�RP�EH]LJ�

WH�JDDQ�RS�GH�FRPSXWHU��WDEOHW�HQ�GLJLERUG�

�����



3UHVHQWDWLRQ��*RRG�3UDFWLFH�:DDURP�,&7�FRPSHWHQWLHV���� 3RVW�6HVVLRQ5HSRUW

:DQQHHU�MH�GH�LQWHUHVVH�ZHNW�YDQ�GH�OHHUOL

QJHQ�]XOOHQ�]H�PHHU�EHWURNNHQ�]LMQ�ELM�GH�OH

V��'RRU�GH�YHOH�PRJHOLMNKHGHQ�GLH�GHYLFHV

ELHGHQ�NXQ�MH�G\QDPLVFK�RQGHUZLMV�JHYHQ�

2SHQ�HQGHG�TXHVWLRQ ,N�SDV�YHUVFKLOOHQGH�GLGDFWLVFKH�ZHUNYRUPHQ�WRH�LQ�PLMQ�OHVVHQ��-D�QHH�HQ�GLW�NXQQHQ�DQGHUHQ�]LHQ�GRRUGDW����

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU -D��LN�]RUJ�YRRU�YHHO�GLGDFWLVFKH�ZHUNYRUP

HQ��OHHUOLQJHQ�JHYHQ�DDQ�GDW�HU�DOWLMG�YHHO�Y

HUVFKLOOHQGH�PDQLHUHQ�]LMQ�RP�PHW�KXQ�ZHU

N�EH]LJ�WH�JDDQ�

���������� %ULWW MD��LN�ODDW�OHHUOLQJHQ�]HOIVWDQGLJ��LQ�JURHSMHV

HQ�NODVVLNDDO�ZHUNHQ�

���������� *XLGR�5LQN -D��%LM�VRPPLJH�RQGHUGHOHQ�LQ�PLMQ�YDN�ZH

UN�LN�LQ�JURHSVYRUPHQ�HQ�LQ�DQGHUH�RQGHUG

HOHQ�ZHHU�LQGLYLGXHHO�

���������� +HQN�+HPSHQ -D��JURHSVOHVVHQ��NODVVLNDOH�OHVVHQ�

���������� 6WXGHQW����� -D��LN�JHEUXLN�GH�OHHUVWUDWHJLHQ�YDQ�0DU]

�����



3UHVHQWDWLRQ��*RRG�3UDFWLFH�:DDURP�,&7�FRPSHWHQWLHV���� 3RVW�6HVVLRQ5HSRUW

2SHQ�HQGHG�TXHVWLRQ ,N�DUUDQJHHU���RQWZHUS�]HOI�OHVPDWHULDDO�RP�PDDWZHUN�WH�NXQQHQ�OHYHUHQ��

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU -D��DI�HQ�WRH�JHEUXLN�LN�HLJHQ�PDWHULDDO��,N�

JHEUXLN�]HOIV�ZHO�HHQV�ILOPSMHV�YDQ�\RX�WXE

H���9HUGHU�KRXG�LN�GH�PHWKRGH�ZHO�ELM�GH�K

DQG�PDDU�]RHN�LN�DI�HQ�WRH�RSGUDFKWHQ�QDD

VW�KHW�ERHN�RS�RP�EHWHU�DDQ�WH�VOXLWHQ�ELM�Z

DW�OHHUOLQJHQ�ZLOOHQ�

���������� %ULWW ,N�RQWZHUS�YDDN�RS�GULH�QLYHDXV��RPGDW�LN�

DQGHUV�RPNRP�LQ�KHW�ZHUN�ZDQQHHU�MH����Y

HUVFKLOOHQGH�QLYHDXV�JDDW�PDNHQ�

���������� *XLGR�5LQN -D��0HW�UHJHOPDDW�YHU]DPHO�LN�YHUVFKLOOHQG

H�RQGHUGHOHQ�YDQ�YHUVFKOOHQGH�PHWKRGHV�H

Q�VWHO�LN�GDDU�]HOI�OHVVHQ�XLW�VDPHQ��'LW�KHE

LN�RQODQJV�JHGDDQ�YRRU�57�6SHOOLQJ�HQ�KHE

GDDU�HHQ�ZHEVLWH�YDQ�JHPDDNW�

���������� +HQN�+HPSHQ -D�PHW�UHJHOPDDW��:RUGW�RRN�GRRU�FROOHJDH

JHEUXLNW�

���������� 6WXGHQW����� -D��LN�PDDN�]HOI�ZHUNEODGHQ�RI�LN�]RHN�VLWH

V�ZDDU�OHHUOLQJHQ�RS�PDDW�NXQQHQ�RHIHQHQ�

�����



3UHVHQWDWLRQ��*RRG�3UDFWLFH�:DDURP�,&7�FRPSHWHQWLHV���� 3RVW�6HVVLRQ5HSRUW

2SHQ�HQGHG�TXHVWLRQ ,N�GLIIHUHQWLHHU�LQ�PLMQ�OHVVHQ�RS�YHUVFKLOOHQGH�JHELHGHQ���WHPSR��LQVWUXFWLH��OHHUVWRI��OHVGRHO��OHHUVWLMO�

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU -D��GDW�OXNW�DDUGLJ��/HHUOLQJHQ�NXQQHQ�ELM�P

LM�KXQ�WRHWVHQ�PDNHQ�DOV�]H�HU�GHQNHQ�NODD

U�YRRU�WH�]LMQ�

���������� %ULWW -D��VRPPLJH�OHHUOLQJHQ�ZHUNHQ�VQHOOHU�GDQ

DQGHUH�OHHUOLQJHQ��NULMJHQ�VRPV�PHHU�RI�PL

QGHU�LQVWUXFWLH�RI�KHEEHQ�HHQ�DQGHUH�OHHUOLM

Q�

���������� *XLGR�5LQN QHH��QRJ�QLHW�YROGRHQGH��'LW�LV�ZHO�PLMQ�ZH

QV�HQ�LN�EHQ�HU�DFKWHU�GDW�,&7�GLW�YHUJHPD

NNHOLMNW�

���������� +HQN�+HPSHQ -D��GDDURP�JHEUXLNHQ�PLMQ�FROOHJDH�RRN�PL

MQ�OHVVHQ�

���������� 6WXGHQW����� ,N�YLQG�KHW�EHODQJULMN�GDW�OHHUOLQJHQ�KHW�EHV

WH�XLW�]LFK]HOI�KDOHQ�HQ�GDDU�KRRUW�DGDSWLHI�

SDVVHQG�RQGHUZLMV�ELM��,N�SUREHHU�WLMGHQV�P

LMQ�OHVVHQ�LQ�WH�VSHOHQ�RS�YHUVFKLOOHQGH�QLYH

DXV��4XD�RUJDQLVDWLH�YLQG�LN�KHW�QRJ�ODVWLJ

RP�RS�DOOH�JHELHGHQ�WH�GLIIHUHQWLUHQ�

�����



3UHVHQWDWLRQ��*RRG�3UDFWLFH�:DDURP�,&7�FRPSHWHQWLHV���� 3RVW�6HVVLRQ5HSRUW

2SHQ�HQGHG�TXHVWLRQ /HHUOLQJHQ�NULMJHQ�GH�UXLPWH�YRRU�LQEUHQJ�YDQ�HLJHQ�HUYDULQJHQ��HQ�LN�JHHI�UXLPWH�RP�DFWXHOH���HLJHQ�RQGHUZHUSHQ�DDQ�WH�GUDJHQ

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU -D��ZH�EHVSUHNHQ�LQ�KHW�EHJLQ�YDQ�KHW�MDDU�

GH�WH�EHKDQGHOHQ�RQGHUGHOHQ�]H�NXQQHQ�ELM

GH]H�RQGHUZHUSHQ�DOWLMG�GHHORQGHUZHUSHQ

LQEUHQJHQ��,N�PHUN�GDW�OHHUOLQJHQ�GLW�ZHLQL

J�GRHQ�

���������� %ULWW 9DDN�JHEHXUG�GLW�YDQ]HOI��HHQ�OHHUOLQJ�KHUN

HQW�LHWV�XLW�GH�OHV�HQ�YHUWHOG�GDQ�RYHU�]LMQ�HL

JHQ�HUYDULQJ��'LW�WULJJHUW�ZHHU�HHQ�DDQWDO�D

QGHUH�OHHUOLQJHQ��,N�PRHW�YDDN�RSSDVVHQ�G

DW�LN�QLHW�WHYHHO�WLMG�YHUOLHV�DDQ�GH]H�JHVSUH

NNHQ��,N�JHHI�]H�PLVVFKLHQ�ZHO�WHYHHO�UXLPW

H�YRRU�HLJHQ�LQEUHQJ

���������� *XLGR�5LQN -D��RQODQJV�KHE�LN�PLMQ�OHV�RYHUERRUG�JHJR

RLG�HQ�KHEEHQ�ZH�KHW�RYHU�SHVWHQ�JHKDG�

���������� +HQN�+HPSHQ 1HH��1LHW�LQ�GH�OHV�GLH�LN�KHE�YRRUEHUHLG��/

DWHU�NDQ�LN�KLHU�ZHO�RS�WHUXJNRPHQ

���������� 6WXGHQW����� ,N�YLQG�KHW�HUJ�EHODQJULMN�GDW�GH�OHHUOLQJHQ�

EHWURNNHQ�]LMQ�ELM�PLMQ�OHVVHQ��:DQQHHU�HU

HHQ�DFWXHOH�JHEHXUWHQLV�LV�RI�ZDQQHHU�OHHUO

LQJHQ�HLJHQ�LQEUHQJ�KHEEHQ�VSHHO�LN�KLHU�R

S�LQ�PHW�PLMQ�OHV��/HVVHQ�NXQQHQ�KHHO�DQGH

UV�YHUORSHQ�GDQ�GDW�LN�KHW�LQ�PLMQ�KRRIG�KDG

PDDU�ZDQQHHU�LN�]LH�GDW�GH�OHHUOLQJHQ�JHP

RWLYHHUG�EH]LJ�]LMQ�HQ�GH�]HOIGH�GRHOHQ�EHU

HLNHQ�LV�PLMQ�OHV�JHVODDJG�

�����



3UHVHQWDWLRQ��*RRG�3UDFWLFH�:DDURP�,&7�FRPSHWHQWLHV���� 3RVW�6HVVLRQ5HSRUW

2SHQ�HQGHG�TXHVWLRQ /HHUOLQJHQ�NLMNHQ�ELM�PLMQ�OHVVHQ�WHUXJ�RS�KXQ�HLJHQ�OHHUSURFHV�HQ�NULMJHQ�GDDUELM�YDQ�PLM�IHHGEDFN�RS�KXQ�OHHU�HQ��RQZLNNHOLQJVSURFHV�

'DWH 1LFNQDPH ,' 5HVSRQVH 3ROO�6WDWV

�� 1R�$QVZHU

���� )UHH�7H[W

���������� $OLHNH�=RPHU 9DDN�ZHO�QD�WRHWVHQ�

���������� %ULWW LN�SUREHHU�]RYHHO�PRJHOLMN�WH�UHIOHFWHUHQ�P

HW�GH�OHHUOLQJHQ��]R�]LHQ�]H�ZDDU�KXQ�HLJHQ

YDONXLOHQ�QRJ�OLJJHQ��2RN�OHUHQ�]H�]R�ZDDU

GHQ�HQ�QRUPHQ��RPGDW�LN�RRN�DOWLMG�YUDDJ�Q

DDU�KRH�KXQ�ZHUNKRXGLQJ�ZDV�WLMGHQV�GH�OH

V�GDJ��'LW�YLQG�LN�]HNHU�QHW�]R�EHODQJULMN�

���������� *XLGR�5LQN 1HH��,V�HHQ�RQWZLNNHOSXQW

���������� +HQN�+HPSHQ -D��LN�KHE�GDDU�IRUPXOLHUHQ�YRRU�RQWZRUSHQ

�

���������� 6WXGHQW����� ,Q�KHW�V\VWHPDWLVFK�IHHGEDFN�JHYHQ�HQ�]RU

JHQ�YRRU�UHIOHFWLH�PRPHQWHQ�YRRU�GH�OHHUOLQ

JHQ�KHE�LN�QRJ�YHHO�RHIHQLQJ�QRGLJ��,N�PHU

N�GDW�LN�KHW�QRJ�ODVWLJ�YLQG�RP�IHHGEDFN�WH

DXWRPDWLVHUHQ�LQ�PLMQ�OHVVHQ�

3RZHUHG�E\�7&3')��ZZZ�WFSGI�RUJ�

�����
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