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'H 6LJQDWXUH 6SHHGODQH VHU
JHSURGXFHHUG PHW KRRJZDDU(
HQ WRRQDDQJHYHQGH WHFKQR(
EHWURXZEDUH HQ GXXU]DPH RS
YHLOLJH HQ EHYHLOLJGH WRHJI
UHODWLHI JURWH PHQVHQVWUR
EHYHLOLJLQJVSRRUWMHY GLH

EHYHLOLJLQJVQLYHDX FRPELQH
JHEUXLNHUVFRPIRUW PDNHQ J

JHDYDQFHHUGH WDLOJDWLQJ H
YHLOLJKHLGVGHWHFWLHVHQVR

WRHJDQJ WHJHQ WH JDDQ HQ R
UHFHSWLHPHGHZHUNHUYV

-Q WHIJHQVWHOOLQJ WRW FRQY
EHYHLOLJLQJVSRRUWMHYV ELHG
GH 6LIQDWXUH 6SHHGODQH VH
FRPELQDWLH YDQ SUHVWDWLHV
HVWKHWLHN +HW PRGHUQH HQ

L4s

A S N

SDVW QDDGORRY LQ HONH HQWUHHUX

RQRSYDOOHQGH YHLOLJH WRHJDQJ

JRQHV LQ XZ JHERXZ WHUZLMO EH]RH

YHLOLJ HQ ZHONRP YRHOHQ

-2 (et (+

7DLOJDWLQJ HQ YHLOLJKHLGVGHWHFWLHV
- QWX+tWLHYH EHJHOHLGLQJ YDQ JHEUXLNH
JOH[LEHOH GRRUJDQJVFRQILIXUDWLHYV LQI
GRRUJDQJ YRRU SHUVRQHQ PHW HHQ EHSH
YRRUZHUSHQ

'LYHUVH LQWHJUDWLHPRJHOLMNKHGHQ
(HQYRXGLJH LQVWDOODWLH

IHHPW ZHLQLJ UXLPWH LQ

*ODGGH JODJ]HQ GHXUYOHXJHOV

*HPDDNW Y2Q KRRJZDDUGLJH PDWHULDOHC
9ROOHG_.J DDQSDVEDDU

") +$/&(01"%By , /1 ")+

2QWODVW EHYHLOLJLQJY HQ UHFHSWLHPHG
9ROOHGLJ DI WH VWHPPHQ RS KHW LQWHUL'
KXLVVWLMO HQ KHW RQWZHUS YDQ KHW JHE
'H EHSHUNWH OHQJWH YDQ GH EHKXL]LQJ El
ZDDUGHYRO YORHURSSHUYODN

'XXU]DDP

L 1$"OL")! TR BE A1+

.DQWRRUJHERXZHQ

8QLYHUVLWHLWHQ HQ KRJHVFKROHQ
JLQDQFL-OH LQVWHOOLQJHQ HQ RYHUKHLGYV
+RUHFD HQ YULMHWLMGVFHQWUD
=RUJLQVWHOOLQJHQ

5HWDLO
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'"HIH QLHXZH VHULH XQLHNH HQ WUHQG\ EHYHLO
JH*QVSLUHHUG RS GH YHUILMQGH HVWKHWLHN
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DUFKLWHFWRQLVFKH WUHQGV 8 NXQW QX SURILWHUHOQ Y
IXQFWLRQDOLWHLW HQ WRRQDDQJHYHQGH WHFKQRORJLH
EHYHLOLJLQJVHQWUHHY WHUZLMO X QRJ VWHHGYV GH 10
HLJHQ XQLHNH WRHJDQJVRSORVVLQJ WH FUH-UHQ

U 1& %o %o 1

$OV X DDQ EHYHLOLJLQJ GHQNW GHQNW X QLHW PHWHHQ
GH 6LJQDWXUH 6SHHGODQH VHULH NXQW X VWLMQ _ERPEL(
JRQGHU HQLJH FRQFHVVLHV $UFKLWHFWHQ RQWZHUSHU
EHVWHNVFKULMYHUV NXQQHQ RQJH EHYHLOLJLQJVSRRUW

DDQSDVVHQ

YDQ YRUP DIPHWLQJHQ HQ DIZHUNLQJ WRW

WRHIJDQJVFRQWUROH FRQQHFWLYLWHLW DFFHVVRLUHV

XLWHHQORSHQGH RQWZHUSRSWLHVY ZDDURQGHU

/JHQIJWH EHKXL]LQJ

+RRJWH EHKXL]LQJ

.OHXU EHKXL]LQJ

ODWHULDDO ERYHQ]LMGH EHKXL]LQJ
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2Q]H HQWU\ H[SHUWV ZHUNHQ PHW
‘ MXLVWH RSORVVLQJ-RRU XZ SURMH
RQGHUVWHXQHQ'™X RP HHQ KRIRJZDDE
WH UHDOLVHUHQ JRQGHU DIEUHXN W
EHYHLOLJLQJ RI WRHIDQNHOLMNKHL
RP XZ SURMHFWHLVHQ PHW RQV WH
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*HHI HHQ NODVVLHN EHYHLOLJLQJVSRRUWMH HHQ

G

JHVWURRPOLMQGH EHKXL]LQJ KHHIW YORHLHQGH

D
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H WDSV WRHORSHQGH 6LIJIQDWXUH 6SHHGODQH 4

DQJHSDVWH UDQGHQ ZDDUGRRU GH UXLPWH RS

+HW HLIHQWLMGVH RQWZHUS FRPELQHHUW HHQ (

p

JHEUXLNHUV

HW OHGYHUOLFKWLQJ YRRU HHQYRXGLJH EHJH(

FL4 " (L

%HKXL]LQJ PHW WDSV WRHORSHQGH UDQGHQ
ORGHUQ HQ HLJHQWLMGY RQWZHUS
JHGYHUOLFKWLQJ YRRU LQWX+WLHYH EHJHOH
-Q KRJH PDWH RS PDDW VDPHQ WH VWHOOHQ
&RPSDFW RQWZHUS YRRU RSWLPDOH EHQXWW
YORHUUXLPWH

(HQYRXGLJH LQWHJUDWLH PHW WRHJDQJVFRQ
GHUGHQ

(HQYRXGLJH LQVWDOODWLH
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*ODGGH URQGH UDQGHQ JHYHQ KHW RQWZHUS HH(
XLWVWUDOLQJ HQ FUH-UHQ HHQ EDODQV WXVVHQ
WUDGLWLRQHOH VWLMOHQ 'H URQGLQJHQ YRHJHQ
NODVVLHNH VWLMO HQ SDVVHQ PRHLWHORRYV LQ H
HLJHQ HVWKHWLHN PHW HHQ NHX]H XLW XQLHNH R
JHSHUVRQDOLVHHUGH PDWHULDOHQ HQ NOHXUHQ
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e %HKXL]LQJ PHW URQGH UDQGHQ
ORGHUQ HQ HLJHQWLMGY RQWZHUS
/JHGYHUOLFKWLQJ YRRU LQWX+WLHYH EHJHOHLG
9HUNULMJEDDU LQ GLYHUVH PDWHULDOHQ HQ N
&RPSDFW RQWZHUS YRRU RSWLPDOH EHQXWWLQ
YORHUUXLPWH
(HQYRXGLJH LQWHJUDWLH PHW WRHJDQJVFRQW
GHUGHQ
(HQYRXGLJH LQVWDOODWLH
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'"H VODQNH DIZHUNLQJ HQ GH VWUDNNH UHFKWH
GH NODVVLHNH YRUP YDQ GH]H EHKXL]LQJ +HW
PLQLPDOLVWLVFKH RQWZHUS JHHIW HON LQWHU
XLWVWUDOLQJ .LHV XLW GLYHUVH PDWHULDOHQ
HLJHQ HVWKHWLHN WH FUH-UHQ
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e %HKXL]LQJ PHW UHFKWH UDQGHQ

e« ORGHUQ HQ HLJHQWLMGY RQWZHUS

e« /HGYHUOLFKWLQJ YRRU LQWX+WLHYH EHJHOHL

e 9HUNULMJEDDU LQ GLYHUVH PDWHULDOHQ HQ

e« &RPSDFW RQWZHUS YRRU RSWLPDOH EHQXWW
YORHUUXLPWH

e (HQYRXGLJH LQWHJUDWLH PHW WRHJDQJVFRQ
GHUGHQ

e (HQYRXGLJH LQVWDOODWLH
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6LIQDWXUH 6SHHGODQH 6FXOSW PHW WDSV WRHORSHQGH ]JZDUWH URHVWYULMVWDO
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+RRIJWH EHKXL]LQJ PP

/HQIJWH EHKXL]LQJ PP

%UHHGWH EHKXL]LQJ PP

+RRJWH JODVSDQHHO VWDQGDDUG PP

+RRIJWH JODVSDQHHO KRRJ PP 7TRW
'RRUJDQJVEUHHGWH PHW WZHH YOHXJHOV PP
'RRUJDQJVEUHHGWH PHW WZHH YOHXJHOV EUHHG PP
7TRWDOH VOXLVEUHHGWH VWDQGDDUG PP

7TRWDOH VOXLVEUHHGWH EUHHG PP

'RRUJDQJVFDSDFLWHLW JHEUXLNHUV SHU PLQXXW

ODWHULDDO EHKXL]LQJ 5RHVWYDVW VWDDO

.OHXU EHKXL]LQJ 5RHVWYDVW VWDDO

'"HXUSDQHOHQ 7UDQVSDUDQW JHKDUG JODV
PP GLN

@- 1" %t, ), $&

(QHUJLHYHUEUXLN WLMGHQV EHGULMI
6WURRPYHUEUXLN VWDWLRQDLU

60DDSPRGXV
"HUNLQJVWHPSHUDWXXU r& WRw r&

- QWX+tWLHI (QHUJLH]XLQLJ VODDSPRGXV
JHHGEDFNVLJQDOHQ
/HG EHIJHOHLGLQJ

9RHGLQJ 9%& +]
$DQWDO LQJDQJHQ
$DQWDO XLWJDQJHQ

&D 3"§ &% &

i

9HLOLJKHLGVVHQVRUHQ -D
*HNRSSHOG DDQ EUDQGDODUP -D
)DLO VDIH ZHUNLQJ -D

@) "3"9B&S

7DLOJDWLQIJGHWHFWLH -

i

%HYHLOLJLQJVVHQVRUHQ -D
6LJQDDO EHYHVWLJLQJ YDQ GRRUJDQJ -D
$ODUPLQGLFDWLH /RNDOH DXGLR XLWJDQJ

JRHPHU HQ YLVXHOH
IHHGEDFN
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9RUP EHKXL]LQJ 7DSV WRHORSHQG URQG UHFK&V

ODWHULDOHQ HQ DIZHUNLQJHQ 5RHVWYULM VWDDO $OXPLQLXP®

*HDQRGLVHHUG OHVVLQJ %URQV

5%/ $QRGLVFK 33& 9LQ\O Q

%RGHPSODWHQ -D S’

9ORHUSOLQWHOQ -D @
SRRUWVWLMOHQ -D
7TRXFK 0 EHGLHQLQJVSDQHHO -D
%RRQ7RXFK EHGLHQLQJVSDQHHO -D
7&3 -3 DDQVOXLWLQJ -D
.DDUWOH]HU -D
45 OH]HU )
/LIWEHVWHPPLQJVEHVWXULQJ -D
*HJLFKWVKHUNHQQLQJ -D
ORUSKR:DYH OH]HU -D
%LRPHWULVFKH DXWKHQWLFDWLH -D
7TKHUPLVFKH EHHOGYRUPLQJ -D

ORUSKR:DYH OH]HU
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21 KHW QX JDDW RP HHQ WRXUQLTXHWGHX®ONEHHRHLDQILVQWLH ZLO ZDDUGHYROOH EHG
SRRUWMH RI EHYHLOLJLQJVGHXU DO RQ]H ISURGHKFRHQ MZAHOLPHGHZHUNHUY DOV HLJ
SUHYHQWLHYH JRUJ RP GH EHRRJGH XLWVARRIOYQUMZAHO DOOH VHFWRUHQ JHOGHQ HU
SUHVWDWLHYV WH KDQGKDYHQ OHW URXW LQMADUWQIIWH R GDO M HZGWIMWHH Q EHOHLGVUHJIHC
RQGHUKRXG PLQLPDOLVHHUW X KHW ULVLE®R @SHRYYWRRWRBQHDQ GH DOJHPHQH YHLO|
XLWYDO HQ NRVWEDUH UHSDUDWLHYV HQ YEHHIGRIRM WQX. MW BHO MM NWW W IPD® WUHJIJHOHQ W
GH OHYHQVGXXU HQ HIILFL-QWLH YDQ XZ WR HIIKRW®R YORVEH{H YRRUVFKULIWHQ KRXG
WRW UDPS]DOLJH LQFLGHQWHQ HQ RI ILNVH
2Q]H RQGHUKRXGVDGYLVHXUV HQ WHFKQLFL ZHUNHQ VDPHQ
RP HUYRRU WH JRUJHQ GDW XZ SURGXFW HQ{WHG M WHHQOHI BKZGH WRHJIJDQJVRSORVVLQJI
YROOHGLJH OHYHQVF\FOXV RSWLPDDO ZR {GHQ NRK@EHUXK RYGBIQLVDWLHY GH WRHJDQJ \
OHW QDWLRQDOH YHUWHJHQZRRUGLJLQJ HsH OHQLRD® &K Qi JSHERXY EHSHUNHQ HQ DOOH
NXQW X YHUWURXZHQ RS HIILFL-QWHUH «Q HUMRKH. FWUYRREMFKULIWHQ QDOHYHQ LM
ZDDU WHU ZHUHOG X JLFK RRN EHYLQGW UHJHOJHYLQJ HQ YHLOLJKHLG JHHU VHULH X\
GDW RQJH SURGXFWHQ ZRUGHQ RQWZLNNHO
‘LM ELHGHQ HHQ YHUVFKHLGHQKHLG DDQ RQGHUKRXGNQ YROJHQV GH VWUHQJH FULW!I
FRQWUDFWHQ YRRU XZ VIVWHHP YDUL-UHZDDYDZQM DFWLHI JLMQ :LM YHUEHWHUHQ Rt
VWDQGDDUG]RUJ WRW XOWLHPH JRUJ ]RGERWQW KXV ]JRGDW GH]H JHFHUWLILFHHUG ]LM
VHUYLFHQLYHDX NXQW NLHJHQ GDW KHW BAHR/M\SHD ¥V MQX BIDWQO\GH ZHW HQ UHJHOJHYLQJ
LQIRUPDWLH KLHURYHU NXQW X YLQGHQ RS

'H 6LIQDWXUH 6SHHGODQH VHULH YROGRHW
(XURSHVH QRUPHQ

e ODFKLQHULFKWOLMQ (*
e (0& ULFKWOLMQ (*
e 5R+6 ULFKWOLMQ (8
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2 QHHOW H SHWVZ HNHQP HWK VDP HQRP GH MIMM RSBWQJ
YRRUXZ SURWPWM YIQGHQ 1 HHP FRQEPWP HWRQVRS DV X P HHU
Z 1OV HMQ RYHUGH 6] QDW(H 6SHHGDQH VHUH Rl RYHUGH

P DDV HIN HQ LOW LDWHRSWAV GLH YRRUX EHVAKINEDDU] LN

@ E K
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‘LM ]JLMQ DO MDDU DFWLHI LQ GH SURGXFWLH YDQ SUHPLXP
HVWKHWLVFKH HQ EHYHLOLJAKM) WRHJDQJVRSORVVLQJHQ

1HGHUODQG GH 9HUHQLJGH 6WDWHQ HQ &KLQD :LM NXQQHQ YRO
YHUWURXZHQ JHJJHQ GDW RQJH YHVWLIJLQJHQ ZHUHOGZLMG WH
YLQGHQ JLMQ -Q ODQGHQ JRQGHU HLJHQ %RRQ (GDP YHVWLJLQJ
ZHUNW RQ]H *OREDO ([SRUW GLYLVLH VDPHQ PHW H[FOXVLHYH
GLVWULEXWHXUV Rl ELHGW ]H GLUHFWH YHUNRRS HQ VHUYLFHV 'RRU
RQ]H ZHUHOGZLMGH DDQZH]LJKHLG KHEEHQ ZLM XLWJHEUHLGH
NHQQLY YDQ ORNDOH PDUNWHQ HQ KXQ XQLHNH WRHJDQJVHLVHQ

%H]RHN RQ]H ZHEVLWH RP HHQ %RRQ (GDP H[SHUW LQ XZ
UHJLR WH2YZIZQBRIRQHGDP FRP QO EH FRQWDFW

%RRQ (GDP %HOX[ %9
7b
( EH VDOHV#ERRQHGDP FRP




