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(� �(HQMDULJ� 0� �0HHUMDULJ� /� �OLFKWNLHPHU� � �����JU� ����JU� ����JU� ���JU� ���JU� ��JU� �
�������� $JDVWDFKH�IRHQLFXOXP�DQLMV�GURSSODQW�� 0� �� ���� ������� ������� ����� ������ ��
������� $JDVWDFKH�UXJRVD�.RUHDDQVH�PXQW�� 0� � ����� ������� ������� ����� ������ ��
������� $OOLXP�VFKRHQRSUDVXP�%LHVORRN��ILMQ�� 0� � ������� ������� ������� ����� ������� �
6������ $//,80�WXEHURVXP��*$5/,&�&+,9(6�� (� ������ ������� �������
������� $QHWKXP�JUDYHROHQV�'LOOH��JHZRRQ�� (� � ������� ������� �������� ���� ���� �
������� $QWKULVFXV�FHUHIROLXP�.HUYHO��JHZRRQ�� (� � ������� ������� �������� ������ ���� �
������� $SLXP�JUDYHROHQV�6HOGHULM��VQLM�� (� � ������� ������� ������� ������ ���� �
6������ $SLXP�JUDYHROHQV�=ZROVFKH�.UXO� (� ������� � ������� � �����
������� $UWHPLVLD�DEVLQWKLXP�$OVHP�� 0� � ������ ������� ������� ����� ����� �
������� $UWHPLVLD�GUDFXQFXOXV�'UDJRQ�� 0� � ������ ������� ������� ����� ����� �
������� $VSHUXOD�RGRUDWD�/LHYH�9URXZH�%HGVWUR�� 0� � ������ ������� ������� ����� ����� �
������� $WULSOH[�KRUW��³5HG�)OHVK´�)UDQVH�VSLQD]LH�����(� � ������� ������� ������� ����� ������
6���������%DVHOODD�DOED�6HOHFW�*UHHQ� (� ������ ������� �������
6���������%DVHOOD�UXEUD�6HOHFW�5HG� (� ������ ������� �������
������� %RUDJR�RIILFLQDOLV�%HUQDJLH��%RUDJR��� (� � ������� ������� �������� ������ ��� �
������� &DUXP�FDUYL�.DUZLM�� � (� � ������� ������� �������� ������ ��� �
������� &RULDQGUXP�VDWLYXP�.RULDQGHU�� (� � ������� ������� �������� ������ �� �
������� &XPLQXP�F\PLQXP�.RPLMQ�� (� �� ������� ������� ������� ������ �� �
6������ &\PERSRJRQ�IOH[XRVXV�FLWURHQJUDV�� (� ������� ����� �� ���� ����� �����
������� (UXFD�VDWLYD�5XFROD�5HQDWR�� (� �� ������� ������� �������� ������ �� �
������� )RHQLFXOXP�GXOFH�9HQNHO��NQROYHQNHO�� (� � ������� ������� ������� ������ ������ �
������� +\VVRSXV�RIILFLQDOLV�+\VVRS�� 0� � ������� ������� ������� ������ ������ �
������� /DYDQGXOD�DQJXVWLIROLD�/DYHQGHO�� 0� � ������ ������� ������� ����� ������ �
������� /HSLGLXP�VDWLYXP�7XLQNHUV�� (� � ������� ������� �������� ���� ���� �
������� /HYLVWLFXP�RIILFLQDOLV�/DYDV�� 0� � ������� ������� �������� ������ ���� �
������� 0DMRUDQD�KRUWHQVLV�0DUMROHLQ�� (� � ������� ������� �������� ������ ���� �
������� 0DWULFDULD�FKDPRPLOOD�.DPLOOH�� 0� �� ������� ������� �������� ������ ���� �
������� 0HOLVVD�RIILFLQDOLV�&LWURHQPHOLVVH�� 0/� �� ������� ������� ������� ������ ������ �
������� 0HQWKD�SLSHULWD�3HSHUPXQW�� 0/� � ������ ����� ������ ���� ����� �
������� 0HQWKD�VSLF�FULVSD�.UXL]HPXQW�� 0/� �� ����� ������� ������� ����� ����� �
������� 2FLPXP�EDVLOLFXP�%DVLO�3853/(�%$//� (� ����� ������� �������
������� 1DVWXUWLXP�RIILFLQDOH�:DWHUNHUV�� (� � ������� ������� ������� ����� ������ �
������� 2FLPXP�EDVLOLFXP�%DVLOLFXP��ILMQ�� (/� � ������� ������� �������� ������ ������ �
������� 2FLPXP�EDVLOLFXP�*HQRYHVH�JURI�� (/� �� ������� ������� �������� ������ ������ �
������� 2FLPXP�FDQXP�&LWURHQEDVLOLFXP�� (/� �� ������� ������� ������� ����� ���� �
������� 2FLPXP�JUDWLVVLPXP�.DQHHOEDVLOLFXP�� (/� � ������� ������� ������� ����� ������ �
������� 2FLPXP�EDVLOLFXP�URRG�JHNUXOGH�� (/� �� ������� ������� �������� ������ ���� �
������� 2ULJDQXP�YXOJDUH�2UHJDQR�� 0� �� ����� ������� ������� ����� ������ �
������� 3HWURVHOLQXP�FULVSXP�3HWHUVHOLH��JHNUXOG�� (� � ������� ������� ������� ������ ������ �
������� 3HWURVHOLQXP�KRUWHQVH�3HWHUVHOLH��JHZRQH�� (� �� ������� ������� ������� ������ ������ �
������� 3LPSLQHOOD�DQLVXP�$QLMV��� (� ��� ������� ������� ������� ������ ������ �
������� 5RVPDULQXV�RIILFLQDOLV�5RVHPDULMQ�� 0� �� ����� ������� ������� ����� ����� �
������� 5XPH[�DFHWRVD�=XULQJ�� � 0� � ������� ������� ������� ������ ���� � �
������� 5XWD�JUDYHROHQV�:LMQUXLW�� 0� � ������� ������� ������� ����� ������ �
������� 6DOYLD�RIILFLQDOLV�6DOLH�� � 0� � ������� ������� ������� ������ ���� �
������� 6DQJXLVRUED�PLQRU�3LPSHUQHO�� 0� � ������� ������� �������� ���� ���� �
������� 6DWXUHMD�KRUWHQVLV�%RQHQNUXLG�� (/� � ������� ������� �������� ���� ����
������� 6DWXUHMD�PRQWDQD�%RQHQNUXLG�� 0/� � ������� ������� ������� ����� ������ �
������� 7K\PXV�YXOJDULV�7LMP�� � 0� �� ������� ������� ������� ����� ������ �
6�������7RRQD�VLQHQVLV� � (� ������ ������� ������� �������
�
�
� � � � � �����]G� �����]G� ����]G����������]G� �����]G� �
6��������&\PERSRJRQ�IOH[XRVXV�FLWURHQJUDV� 0� � �������� ��� ����� �������� �
6��������6WHYLD�UHEDXGLDQD�QDWXXUOLMN�]RHW�� (� �� �������� � ���� �������� �
�
6LPSO\KHUEV�0XOWLSHOOHWV��SLOOHQ�PHW�PHHUGHUH�]DGHQ��� � �����PS������PS� ����PS�
���������� 2UHJDQXP�YXOJDUH�2UHJDQR�������]G��� (� ������� ������� ���������
���������� 5RVPDULQXV�RIILFLQDO��5RVHPDULMQ��������]G�� (� ������� ������� ��������
���������� 7K\PXV�YXOJDULV�7LMP�������]G��� (� ������� ������� ���������
�
�
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.RSHU��GH�RQGHUQHPLQJ�GLH�3URGXFWHQ�YDQ�9HUNRSHU�NRRSW�
9RRUZDDUGHQ��GH]H�$OJHPHQH�9RRUZDDUGHQ�YDQ�9HUNRSHU�
3URGXFWHQ��GH�GRRU�9HUNRSHU�DDQJHERGHQ�]DGHQ�HQ�RYHULJ�
SODQWPDWHULDDO�
2UGHUEHYHVWLJLQJ��GH�VFKULIWHOLMNH�YDVWOHJJLQJ�GRRU�9HUNRSHU�
YDQ�GH�EHVWHOOLQJ�YDQ�.RSHU�
2YHUHHQNRPVW��GH�DIVSUDNHQ�EHWUHIIHQGH�GH�YHUNRRS�HQ�
OHYHULQJ�YDQ�3URGXFWHQ�GRRU�9HUNRSHU�DDQ�.RSHU��YDVWJHOHJG�LQ�
GH�2UGHUEHYHVWLJLQJ�HQ�9RRUZDDUGHQ�YDQ�9HUNRSHU��]RDOV�
JHDFFHSWHHUG�GRRU�.RSHU�
,,�7RHSDVVHOLMNKHLG�,QIRUPDWLHSOLFKW�
���'H�9RRUZDDUGHQ�]LMQ�WRHSDVVHOLMN�RS�GH�2YHUHHQNRPVW�
HQ�KDDU�WRWVWDQGNRPLQJ��
���9HUNRSHU�EHVFKRXZW�KHW�DOV�KDDU�LQIRUPDWLHSOLFKW�RP�GH�
9RRUZDDUGHQ�WRH�WH�]HQGHQ�RI�WH�RYHUKDQGLJHQ�DDQ�
.RSHU�RS�KDDU�YHU]RHN�HQ�RI�QD�KHW�HHUVWH�FRQWDFW�RYHU�
3URGXFWHQ�HQ�RI�ELM�GH�HHUVWH�2UGHUEHYHVWLJLQJ��'H�
9RRUZDDUGHQ�VWDDQ�RRN�YHUPHOG�LQ�GH�FDWDORJL�YDQ�
9HUNRSHU�HQ�RS�KDDU�ZHEVLWH�ZZZ�PXOOHUVHHGV�FRP��
���'H�LQIRUPDWLHSOLFKW�YDQ�9HUNRSHU�EHSHUNW�]LFK�WRW�GH�
HHUVWH�2UGHUEHYHVWLJLQJ�DDQ�.RSHU�F�T��GH�HHUVWH�
2YHUHHQNRPVW�WXVVHQ�SDUWLMHQ�HQ�WRW�JHZLM]LJGH�
9RRUZDDUGHQ��9RRU�KHW�RYHULJH�ZRUGW�.RSHU�JHDFKW�
EHNHQG�WH�]LMQ�PHW�GH�WRHSDVVHOLMNKHLG�HQ�GH�LQKRXG�YDQ�
GH�9RRUZDDUGHQ��
���9HUNRSHU�DGYLVHHUW�JHEUXLNHUV�YDQ�KDDU�FDWDORJL�HQ�
ZHEVLWH�RP�UHHGV�YyyU�KHW�EHVWHOOHQ�YDQ�3URGXFWHQ�
NHQQLV�WH�QHPHQ�YDQ�GH�9RRUZDDUGHQ��
���$OJHPHQH�YRRUZDDUGHQ�YDQ�.RSHU�]LMQ�QLHW�WRHSDVVHOLMN�
RS�GH�2YHUHHQNRPVW��
���,QGLHQ�.RSHU�GH�9RRUZDDUGHQ�QLHW�DFFHSWHHUW�RI�
YDVWKRXGW�DDQ�HLJHQ�DOJHPHQH�YRRUZDDUGHQ�NRPW�HU�
JHHQ�2YHUHHQNRPVW�WRW�VWDQG��]LH�,9�����
,,,�$DQERG��R�D��FDWDORJL�HQ�ZHEVLWH��
���+HW�DDQERG�YDQ�3URGXFWHQ�YDQ�9HUNRSHU�LV�YULMEOLMYHQG�
HQ�YHUSOLFKW�SDUWLMHQ�WRW�QLHWV��
���9HUNRSHU�OHYHUW�QLHW�DDQ�QDWXXUOLMNH�SHUVRQHQ��GLH�QLHW�
KDQGHOHQ�LQ�GH�XLWRHIHQLQJ�YDQ�HHQ�EHURHS�RI�EHGULMI��'H�
JHYROJHQ�YDQ�RQGXLGHOLMNKHLG�KLHURYHU�RI�RYHU�GH�
RQGHUQHPLQJ�VYRUP��YDQ�.RSHU�NRPHQ�YRRU�UHNHQLQJ�
HQ�ULVLFR�YDQ�KDDU�HQ�KDDU�GLUHFWLH�LQ�SHUVRRQ�HQ�
KRRIGHOLMN��'H�UHFKWVUHJHOV�EHWUHIIHQGH�
FRQVXPHQWHQNRRS�]LMQ�QLHW�YDQ�WRHSDVVLQJ�RS�GH�
2YHUHHQNRPVW�HQ�KDDU�WRWVWDQGNRPLQJ��
���'H�DDQGXLGLQJ�YDQ�3URGXFWHQ�LQ�KHW�DDQERG�YDQ�
9HUNRSHU�LV�EHSDOHQG��'H�JHYROJHQ�YDQ�DIZLMNLQJ�
GDDUYDQ�GRRU�.RSHU�NRPHQ�YRRU�KDDU�UHNHQLQJ�HQ�
ULVLFR��
,9�2UGHUEHYHVWLJLQJ�2YHUHHQNRPVW�$IZLMNLQJHQ�
���(HQ�EHVWHOOLQJ�YDQ�.RSHU�YDQ�3URGXFWHQ�ZRUGW�GRRU�
9HUNRSHU�YDVWJHOHJG�LQ�HHQ�2UGHUEHYHVWLJLQJ��
���'H�2UGHUEHYHVWLJLQJ�YHUPHOGW�3URGXFWHQ��DDQWDOOHQ��
UDVVHQ��SULM]HQ��OHYHUGDWD��DIOHYHUDGUHVVHQ�HQ�
ELM]RQGHUKHGHQ�YDQ�GH�EHVWHOOLQJ��
���'H�2UGHUEHYHVWLJLQJ�ZRUGW�RQPLGGHOOLMN�DDQ�.RSHU�
RYHUKDQGLJG�RI�WRHJH]RQGHQ��]LH�,,�����.RSHU�GLHQW�GH]H�
2UGHUEHYHVWLJLQJ�YRRU�DNNRRUG�WH�WHNHQHQ�HQ��LQ�NRSLH��
DDQ�9HUNRSHU�WH�UHWRXUQHUHQ��
���(HQ�2YHUHHQNRPVW�NRPW�WRW�VWDQG�GRRU�UHWRXU]HQGLQJ�
GRRU�.RSHU�YDQ�GH�JHWHNHQGH�2UGHUEHYHVWLJLQJ��PDDU�
RRN�GRRU�HONH�DQGHUH�VFKULIWHOLMNH�EHYHVWLJLQJ�YDQ�GH�
2UGHUEHYHVWLJLQJ�GRRU�.RSHU�HQ�]HOIV�GRRU�GH�DFFHSWDWLH�
GRRU�.RSHU�YDQ�GH�EHVWHOGH�3URGXFWHQ��]LH�,9�����
���,QGLHQ�.RSHU�JHHQ�2YHUHHQNRPVW�WRW�VWDQG�ZLO�ODWHQ�
NRPHQ��]LH�,,�����GDQ�GLHQW�]LM�GLW�ELQQHQ���ZHUNGDJHQ�QD�

RQWYDQJVW�YDQ�GH�2UGHUEHYHVWLJLQJ�HQ�RI�3URGXFWHQ�
VFKULIWHOLMN�DDQ�9HUNRSHU�WH�PHOGHQ�HQ�GH�EHVWHOGH�
3URGXFWHQ�YROOHGLJ��RQJHEUXLNW�HQ�RQJHRSHQG�DDQ�
9HUNRSHU�WH�UHWRXUQHUHQ�SHU�DDQJHWHNHQGH�SRVW�RI�
WUDQVSRUW��9HUNRSHU�]DO�GH�UHWRXURQWYDQJVW�EHYHVWLJHQ�
HQ�]R�QRGLJ�GH�2UGHUEHYHVWLJLQJ�HQ�GH�IDFWXXU�
DDQSDVVHQ�HQ�RI�FUHGLWHUHQ��
���,QGLHQ�9HUNRSHU�GH�EHVWHOGH�3URGXFWHQ�QLHW�ELQQHQ���
ZHUNGDJHQ�UHWRXU�KHHIW�RQWYDQJHQ��LV�HU�DOVQRJ�HHQ�
2YHUHHQNRPVW�WRW�VWDQG�JHNRPHQ��]LH�,9�����
���$IZLMNLQJHQ�YDQ�GH�2YHUHHQNRPVW�]LMQ�DOOHHQ�
WRHSDVVHOLMN�LQGLHQ�VFKULIWHOLMN�YDVWJHOHJG��JHGDWHHUG�HQ�
RQGHUWHNHQG�GRRU�9HUNRSHU�HQ�.RSHU��
���'H�GLUHFWLH�YDQ�.RSHU�VWDDW�LQ�SHUVRRQ�HQ�KRRIGHOLMN�
JDUDQW�YRRU�GH�QDNRPLQJ�GRRU�.RSHU�YDQ�KDDU�
YHUSOLFKWLQJHQ�XLW�GH�2YHUHHQNRPVW��
���(HQ�QLHWLJH�RI�YHUQLHWLJGH�EHSDOLQJ�XLW�GH�9RRUZDDUGHQ�
]DO�ZRUGHQ�YHUYDQJHQ�GRRU�HHQ�JHOGLJH�EHSDOLQJ��]RYHHO�
PRJHOLMN�YDQ�JHOLMNH�VWUHNNLQJ��WHUZLMO�GH�9RRUZDDUGHQ�
RYHULJHQV�LQ�VWDQG�EOLMYHQ��
9�/HYHULQJ�7UDQVSRUW�
���3URGXFWHQ�ZRUGHQ�]R�VSRHGLJ�PRJHOLMN�DDQ�.RSHU�
JHOHYHUG��
���9HUNRSHU�]DO�]LFK�LQVSDQQHQ�RP�FRQIRUP�GH�
2YHUHHQNRPVW�WH�OHYHUHQ��PDDU�DIZLMNLQJHQ�]LMQ�QLHW�
IDWDDO��
���3URGXFWHQ�XLW�ppQ�2YHUHHQNRPVW�NXQQHQ�LQ�JHGHHOWHQ�
ZRUGHQ�JHOHYHUG�HQ�JHIDFWXUHHUG��
���$OOH�NRVWHQ�YDQ��DDQJHWHNHQGH�UHWRXU�OHYHULQJ�YDQ�
3URGXFWHQ��SHU�SRVW�RI�WUDQVSRUW��]LMQ�YRRU�UHNHQLQJ�YDQ�
.RSHU�HQ�ZRUGHQ�]R�QRGLJ�GRRU�9HUNRSHU�DDQ�KDDU�
GRRUEHODVW��
���.RSHU�LV�YHUSOLFKW�WRW�DIQDPH�YDQ�GRRU�KDDU�EHVWHOGH�
3URGXFWHQ��
���.RSHU�LV�YHUDQWZRRUGHOLMN�YRRU�GH�3URGXFWHQ��DOV�ZDUH�
]LM�HLJHQDDU��YDQDI�KHW�PRPHQW�GDW�]H�9HUNRSHU�KHEEHQ�
YHUODWHQ��]LH�;�����
���,Q�JHYDO�YDQ�YHU]XLP��]LH�,;����NDQ�9HUNRSHU�GH�OHYHULQJ�
YDQ�3URGXFWHQ�DDQ�.RSHU�RSVFKRUWHQ�RI�VWDNHQ��
9,�.ZDOLWHLW�3URGXFWHQ�*HEUHNHQ�*HVFKLOOHQ�.ZDOLWHLW�
���'H�3URGXFWHQ�]XOOHQ�YDQ�DDQYDDUGEDUH�NZDOLWHLW�]LMQ�HQ�
YROGRHQ�DDQ�YRRU�GHVNXQGLJHQ�JDQJEDUH�NZDOLWHLWVHLVHQ��
���.RSHU�]DO�RQPLGGHOOLMN�QD�OHYHULQJ�RQGHU]RHNHQ�RI�
3URGXFWHQ�RYHUHHQVWHPPHQ�PHW�GH�2YHUHHQNRPVW��
���.RSHU�]DO�]LFKWEDUH�JHEUHNHQ�ELQQHQ���ZHUNGDJHQ�QD�
OHYHULQJ�HQ�QLHW�]LFKWEDUH�JHEUHNHQ�ELQQHQ���ZHUNGDJHQ�
QD�RQWGHNNLQJ�HQ�LQ�HON�JHYDO�XLWHUOLMN�ELQQHQ���PDDQGHQ�
QD�OHYHULQJ�VFKULIWHOLMN�DDQ�9HUNRSHU�PHOGHQ��]LH�9,,,�����
���.RSHU�]DO�DO�KHW�PRJHOLMNH�EHZLMVPDWHULDDO�YDQ�JHVWHOGH�
JHEUHNHQ�EHZDUHQ�HQ�YDVWOHJJHQ�RS�IRWR�RI�YLGHR��
(YHQWXHOH�DDQSODQW�]DO�ZRUGHQ�JHKDQGKDDIG�YRRU�
LQVSHFWLH��9HUNRSHU�]DO�DDQ�.RSHU�DDQJHYHQ�KRH�HQ�
ZDDU�GH�JHVWHOGH�JHEUHNNLJH�3URGXFWHQ�HQ�KHW�
EHZLMVPDWHULDDO�]XOOHQ�ZRUGHQ�JHwQVSHFWHHUG��.RSHU�]DO�
PHHZHUNHQ�DDQ�HON�H[WHUQ�RQGHU]RHN�YDQ�KHW�
EHZLMVPDWHULDDO��
���*HVFKLOOHQ�RYHU�GH�NZDOLWHLW�YDQ�3URGXFWHQ�]XOOHQ�DDQ�
GH�1DNWXLQERXZ�ZRUGHQ�YRRUJHOHJG��+HW�RRUGHHO�YDQ�GH�
1DNWXLQERXZ�]DO�WXVVHQ�SDUWLMHQ�ELQGHQG�]LMQ��'H�3DUWLM�
GLH�LQ�KHW�RQJHOLMN�JHVWHOG�LV��]DO�GH�NRVWHQ�YDQ�GH�
1DNWXLQERXZ�EHWDOHQ��
���,Q�JHYDO�YDQ�JHEUHNNLJH�3URGXFWHQ�EOLMIW�GH�
2YHUHHQNRPVW�YDQ�NUDFKW�HQ�]DO�9HUNRSHU�]R�VSRHGLJ�
PRJHOLMN�YHUYDQJHQGH�3URGXFWHQ�DDQ�.RSHU�OHYHUHQ��
�
�
9,,�2YHUPDFKW�
���2YHUPDFKW�LV�HONH�YDQ�GH�ZLO�YDQ�9HUNRSHU�
RQDIKDQNHOLMNH�RPVWDQGLJKHLG��GLH�QDNRPLQJ�YDQ�GH�
2YHUHHQNRPVW�GRRU�9HUNRSHU��JHGHHOWHOLMN��YHUKLQGHUW�RI�
HUQVWLJ�EH]ZDDUOLMN�PDDNW�HQ�RI�GLH�DDQOHLGLQJ�JHHIW�WRW�
9HUNRSHU�JHUHFKWLJG�LV�DDQ�.RSHU�HHQ�SUR�UDWR�
KRHYHHOKHLG�YDQ�GH�EHVWHOOLQJ�WH�OHYHUHQ��
���2YHUPDFKW�JHHIW�9HUNRSHU�KHW�UHFKW�RP�]RQGHU�
UHFKWHUOLMNH�WXVVHQNRPVW�GH�XLWYRHULQJ�YDQ�GH�
2YHUHHQNRPVW�JHKHHO�RI�JHGHHOWHOLMN�RS�WH�VFKRUWHQ�
WRWGDW�GH�RYHUPDFKW�]LFK�QLHW�PHHU�YRRUGRHW��GDQ�ZHO�GH�
2YHUHHQNRPVW�JHKHHO�RI�JHGHHOWHOLMN�WH�RQWELQGHQ��
]RQGHU�YHUSOLFKWLQJ�WRW�VFKDGHYHUJRHGLQJ�DDQ�.RSHU��
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9,,,�$DQVSUDNHOLMNKHLG�
���,QGLHQ�9HUNRSHU�DDQVSUDNHOLMN�LV�YRRU�JHEUHNHQ�LQ�
3URGXFWHQ�EHSHUNW�KDDU�SOLFKW�WRW�VFKDGHYHUJRHGLQJ�
]LFK�WRW�PD[LPDDO�GH�IDFWXXUZDDUGH�YDQ�KHW�EHWUHIIHQGH�
3URGXFW�HQ�GH�EHWUHIIHQGH�OHYHULQJ��ZDDUXLW�GH�
DDQVSUDNHOLMNKHLG�YRRUWYORHLW��
���9HUNRSHU�DDQYDDUGW�JHHQ�DDQVSUDNHOLMNKHLG�YRRU��
D��VFKDGH�ZHJHQV�QLHW�WLMGLJH�RI�MXLVWH�OHYHULQJ�YDQ�
3URGXFWHQ��
E��VFKDGH�WLMGHQV�OHYHULQJ�SHU�SRVW�RI�WUDQVSRUW��
F��VFKDGH�DOV�JHYROJ�YDQ�RQMXLVW�H��HQ�RI�
RQGHVNXQGLJ�H��WHHOW�JHEUXLN�YDQ�3URGXFWHQ�GRRU�
RI�QDPHQV�.RSHU��
G��EHSHUNLQJHQ�DIZLMNLQJHQ�LQ�UDVHFKWKHLG��JURHL�HQ�
EORHL�YDQ�3URGXFWHQ��DO�GDQ�QLHW�YRRUWYORHLHQG�XLW�
GH�UDVHLJHQVFKDSSHQ��
H��VFKDGH�LQ�YHUEDQG�PHW�3URGXFWHQ�YDQ�
DDQYDDUGEDUH�NZDOLWHLW�HQ�RI�PHW�DOJHPHHQ�
EHNHQGH�RI�GRRU�9HUNRSHU�DDQ�.RSHU�
JHwQIRUPHHUGH�UDVHLJHQVFKDSSHQ�HQ�RI�GRRU�
.RSHU�DDQ�3URGXFWHQ�WRHJHGDFKWH�PDDU�QLHW�
YHUZH]HQOLMNWH�HLJHQVFKDSSHQ��
I��LQGLUHFWH�VFKDGH��JHYROJVFKDGH�HQ�RI�JHGHUIGH�
ZLQVW�YDQ�.RSHU��
���.RSHU�LV�DDQVSUDNHOLMN�YRRU�VFKDGH�DDQ�HQ�YHUOLHV�YDQ�
3URGXFWHQ�WLMGHQV��UHWRXU�OHYHULQJ�SHU�SRVW�RI�WUDQVSRUW��
���$DQVSUDNHQ�YDQ�.RSHU�YHUYDOOHQ�LQGLHQ�GH�
YHUSOLFKWLQJHQ�HQ�WHUPLMQHQ�LQ�9,����9,����,;���HQ�;���
QLHW�]LMQ�QDJHNRPHQ�HQ�RI�3URGXFWHQ�]LMQ�EHVFKDGLJG��
���.RSHU�YULMZDDUW�9HUNRSHU�HQ�KDDU�YHUWHJHQZRRUGLJHUV�
YDQ�LHGHUH�DDQVSUDDN�YDQ�GHUGHQ�LQ�YHUEDQG�PHW�
�DGYLH]HQ�LQIRUPDWLH�RYHU��3URGXFWHQ��
���$DQVSUDNHOLMNVWHOOLQJ�GRRU�.RSHU�RI�DDQVSUDNHOLMNKHLG�
YDQ�9HUNRSHU�RQWVODDW�.RSHU�QLHW�YDQ�KDDU�
�EHWDOLQJV�YHUSOLFKWLQJHQ�XLW�GH�2YHUHHQNRPVW��
,;�3ULMV�%HWDOLQJ�
���'H�SULMV�YDQ�3URGXFWHQ�LV�LQ�(XUR¶V�HQ�H[FOXVLHI�%7:��
���'H�SULMV�LV�H[FOXVLHI�SRUWR�HQ�RI�NRVWHQ�YRRU�
�DDQJHWHNHQGH�UHWRXU�OHYHULQJ�SHU�SRVW�RI�WUDQVSRUW��
���9HUNRSHU�]HQGW�.RSHU�SHU�OHYHULQJ�YDQ�3URGXFWHQ�HHQ�
IDFWXXU�PHW�HHQ�EHWDOLQJVWHUPLMQ�YDQ����GDJHQ�HQ�GH�
EDQNUHNHQLQJ�YDQ�9HUNRSHU��]LH�,9�����
���9HUUHNHQLQJ�GRRU�.RSHU�YDQ�HHQ�IDFWXXU�YDQ�9HUNRSHU�
PHW�HHQ�WHJHQYRUGHULQJ�LV�QLHW�WRHJHVWDDQ��
���%HWDOLQJHQ�YDQ�.RSHU�VWUHNNHQ�HHUVW�LQ�PLQGHULQJ�RS�
YHUVFKXOGLJGH�UHQWH�HQ�LQFDVVRNRVWHQ�FRQIRUP�GH�
2YHUHHQNRPVW�HQ�GDDUQD�RS�GH�YHUVFKXOGLJGH�
KRRIGVRP�YDQ�GH�RXGVWH�IDFWXXU�YDQ�9HUNRSHU��
���1LHW�WLMGLJH�EHWDOLQJ�OHLGW�RQPLGGHOOLMN�HQ�DXWRPDWLVFK��
GXV�]RQGHU�LQJHEUHNHVWHOOLQJ��WRW�YHU]XLP�GRRU�.RSHU�
HQ�WRW�YHUVFKXOGLJGKHLG�YDQ�HHQ�ERHWHUHQWH�YDQ����SHU�
�JHGHHOWH�YDQ�HHQ��PDDQG��UHQWH�RYHU�UHQWH�SHU�MDDU��HQ�
YDQ������EXLWHQ�JHUHFKWHOLMNH�LQFDVVRNRVWHQ�RYHU�GH�
RSHQVWDDQGH�IDFWXUHQ�LQFOXVLHI�%7:��PHW�HHQ�PLQLPXP�
YDQ�¼����� �SHU�IDFWXXU��]LH�,9�����
���%H]ZDUHQ�WHJHQ�IDFWXUHQ�GLHQHQ�ELQQHQ���ZHUNGDJHQ�
QD�IDFWXXUGDWXP�VFKULIWHOLMN�GRRU�9HUNRSHU�WH�]LMQ�
RQWYDQJHQ�HQ�RQWVODDQ�.RSHU�QLHW�YDQ�KDDU�
�EHWDOLQJV�YHUSOLFKWLQJHQ�XLW�GH�2YHUHHQNRPVW��]LH�
9,,,�����
���,Q�JHYDO�YDQ�YHU]XLP�NDQ�9HUNRSHU�DOOH�OHYHULQJHQ�YDQ�
3URGXFWHQ�DDQ�.RSHU�RSVFKRUWHQ�RI�VWDNHQ��
���9HUNRSHU�NDQ�YDQ�.RSHU�YHUODQJHQ�GDW�]LM��HHQ�GHHO�
YDQ��HHQ�IDFWXXU�YRRUXLW�]DO�EHWDOHQ�RI�]HNHUKHLG�]DO�
VWHOOHQ�YRRU�GH�QDNRPLQJ�YDQ�KDDU�
�EHWDOLQJV�YHUSOLFKWLQJHQ�XLW�GH�2YHUHHQNRPVW��
;�(LJHQGRPVYRRUEHKRXG�
���=RODQJ�.RSHU�QLHW�DDQ�KDDU��EHWDOLQJV�YHUSOLFKWLQJHQ�XLW�
GH�2YHUHHQNRPVW�KHHIW�YROGDDQ��EOLMYHQ�3URGXFWHQ�
HLJHQGRP�YDQ�9HUNRSHU�HQ�KRXGW�.RSHU�GH]H�3URGXFWHQ�
YRRU�9HUNRSHU�]RQGHU�KHW�UHFKW�GH]H�DDQ�GHUGHQ�WRW�
]HNHUKHLG�RI�LQ�HLJHQGRP�RYHU�WH�GUDJHQ��WH�OHYHUHQ��
QRFK�GRRU�QDWUHNNLQJ�WRW�KDDU�HLJHQGRP�WH�PDNHQ��]LH�
9���HQ�9,,,�����
���,Q�JHYDO�YDQ�JHJURQGH�YUHHV�YRRU�RYHUWUHGLQJ�YDQ�GH]H�
EHSDOLQJ�LV�9HUNRSHU�JHUHFKWLJG�3URGXFWHQ�ELM�.RSHU�RI�
GHUGHQ�WHUXJ�WH��GRHQ��KDOHQ��'LW�RQWVODDW�.RSHU�QLHW�YDQ�
KDDU��EHWDOLQJV�YHUSOLFKWLQJHQ�XLW�GH�2YHUHHQNRPVW��
���2YHUWUHGLQJ�YDQ�GH]H�EHSDOLQJ�OHLGW�DXWRPDWLVFK�WRW�
WRHSDVVHOLMNKHLG�YDQ�,;���HQ�;,,�HQ�WRW�YHUVFKXOGLJGKHLG�

YDQ�.RSHU�DDQ�9HUNRSHU�YDQ�HHQ�RQPLGGHOOLMN�RSHLVEDUH�
H[WUD�ERHWH�WHQ�EHGUDJH�YDQ�����YDQ�GH�RSHQVWDDQGH�
IDFWXUHQ�YDQ�9HUNRSHU��
;,�,QWHOOHFWXHOH�(LJHQGRP�
���+HW�LV�.RSHU�YHUERGHQ�HQLJ�UHFKW�YDQ�LQWHOOHFWXHOH�
HLJHQGRP�PHW�EHWUHNNLQJ�WRW�3URGXFWHQ�WH�YHVWLJHQ��WH�
VXJJHUHUHQ�RI�WH�JHEUXLNHQ��]RZHO�LQ�GH�PRQGHOLQJH�HQ�
VFKULIWHOLMNH�DDQGXLGLQJ�YDQ�3URGXFWHQ�DOV�RS�GH�
GDDUYRRU�EHVWHPGH�YHUSDNNLQJ��]LH�,,,�����
���,QGLHQ�.RSHU�HHQ�PXWDQW�LQ�HHQ�EHVFKHUPG�UDV�YLQGW��
GDQ�GLHQW�]LM�GLW�RQPLGGHOOLMN�VFKULIWHOLMN�DDQ�9HUNRSHU�HQ�
GH�KRXGHU�YDQ�KHW�NZHNHUVUHFKW�PHGH�WH�GHOHQ��
;,,�&RQWUROH�2YHUHHQNRPVW�
���7HQHLQGH�GH�FRUUHFWH�QDNRPLQJ�YDQ�GH�2YHUHHQNRPVW�
GRRU�.RSHU�WH�FRQWUROHUHQ�HQ�GH�3URGXFWHQ�WH�
EHRRUGHOHQ�LV�
D��9HUNRSHU�JHUHFKWLJG�RP�]RQGHU�ZDDUVFKXZLQJ�
YRRUDI�JHGXUHQGH�QRUPDOH�EHGULMIVXUHQ�KHW�EHGULMI�
YDQ�.RSHU�HQ�DQGHUH�EHGULMYHQ��SHUFHOHQ�HQ�
UXLPWHV��ZDDU�]LFK�3URGXFWHQ�EHYLQGHQ��WH�
EHWUHGHQ��
E��]DO�.RSHU�RS�HHUVWH�YHU]RHN�YDQ�9HUNRSHU�LQ]DJH�
JHYHQ�LQ�KDDU�DGPLQLVWUDWLH��
;,,,�2QWELQGLQJ�%HsLQGLJLQJ�2YHUHHQNRPVW�
���'H�2YHUHHQNRPVW�NDQ�GRRU�9HUNRSHU�PHW�RQPLGGHOOLMNH�
LQJDQJ�HQ�]RQGHU�UHFKWHUOLMNH�WXVVHQNRPVW�ZRUGHQ�
RQWERQGHQ�LQGLHQ�.RSHU�KDDU��EHWDOLQJV�YHUSOLFKWLQJHQ�
RRN�QD�HHQ�LQJHEUHNHVWHOOLQJ�PHW�HHQ�UHGHOLMNH�WHUPLMQ�
WRW�QDNRPLQJ�QLHW�QDNRPW��
���2QWELQGLQJ�YDQ�GH�2YHUHHQNRPVW�DOV�EHGRHOG�LQ�KHW�
YRULJH�OLG�]DO�GRRU�PLGGHO�YDQ�HHQ�DDQJHWHNHQGH�EULHI�
DDQ�.RSHU�SODDWVYLQGHQ��
���,QGLHQ�.RSHU�HHQ�RI�PHHU�YDQ�KDDU�YHUSOLFKWLQJHQ�QLHW�
QDNRPW��LQ�VWDDW�YDQ�IDLOOLVVHPHQW�RI�VXUVHDQFH�ZRUGW�
YHUNODDUG�RI�HHQ�YHU]RHN�KLHUWRH�ZRUGW�LQJHGLHQG��
RYHUJDDW�WRW�OLTXLGDWLH�HQ�RI�KDDU�YHUPRJHQ�JHKHHO�RI�
JHGHHOWHOLMN�LQ�EHVODJ�ZRUGW�JHQRPHQ��KHHIW�9HUNRSHU�
KHW�UHFKW�RP�GH�2YHUHHQNRPVW�RQPLGGHOOLMN�HQ�]RQGHU�
LQJHEUHNHVWHOOLQJ�RS�WH�VFKRUWHQ�RI�GRRU�PLGGHO�YDQ�HHQ�
VFKULIWHOLMNH�YHUNODULQJ�JHKHHO�RI�JHGHHOWHOLMN�WH�
RQWELQGHQ��
���'LW�RQWVODDW�.RSHU�QLHW�YDQ�KDDU��EHWDOLQJV��
YHUSOLFKWLQJHQ�XLW�GH�2YHUHHQNRPVW�HQ�PDDNW�GH]H�
RQPLGGHOOLMN�RSHLVEDDU�YRRU�9HUNRSHU��RQYHUPLQGHUG�
KDDU�UHFKW�RS�YROOHGLJH�VFKDGHYHUJRHGLQJ�HQ�
XLWRHIHQLQJ�YDQ�KDDU�HLJHQGRPVYRRUEHKRXG��]LH�;���
;,9�7RHSDVVHOLMN�5HFKW�)RUXPNHX]H�9HUWDOLQJ�
���2S�GH�2YHUHHQNRPVW��LQFOXVLHI�GH�9RRUZDDUGHQ�HQ�GH�
2UGHUEHYHVWLJLQJ��HYHQDOV�RS�YUDJHQ�EHWUHIIHQGH�
DEVROXWH�HQ�UHODWLHYH�EHYRHJGKHLG��]HOIV�LQGLHQ�
YRRUJHOHJG�DDQ�HHQ�EXLWHQODQGVH�UHFKWHU��LV�1HGHUODQGV�
UHFKW�YDQ�WRHSDVVLQJ��
���$OOH�JHVFKLOOHQ�LQ�YHUEDQG�PHW�GH�2YHUHHQNRPVW��
EHKDOYH�GLH�RYHU�GH�NZDOLWHLW�YDQ�3URGXFWHQ��]LH�9,�����
]XOOHQ�DDQKDQJLJ�ZRUGHQ�JHPDDNW�ELM�GH�EHYRHJGH�
UHFKWHU�LQ�'HQ�+DDJ��WHQ]LM�9HUNRSHU�NLHVW�YRRU�HHQ�
DQGHUH�UHFKWHU��
���,QGLHQ�SDUWLMHQ�HHQ�YHUWDOLQJ�YDQ�GH�9RRUZDDUGHQ�
JHEUXLNHQ��EOLMIW�GH�1HGHUODQGVH�WHNVW�YDQ�GH�
YRRUZDDUGHQ�EHSDOHQG�YRRU�GH�XLWOHJ�YDQ�GH�WHNVW�
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