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1DDU�DDQOHLGLQJ�YDQ�GH�WRWVWDQGNRPLQJ�YDQ�GH�NDSLWDDOYHUKRJLQJ�WHQ�EHKRHYH�YDQ�KHW�SHUVRQHHO�
YDQ�(OLD�6\VWHP�2SHUDWRU�19�HQ�YDQ�KDDU�%HOJLVFKH�GRFKWHUYHQQRRWVFKDSSHQ��GLH�RS����PDDUW�
�����ZHUG�YDVWJHVWHOG�YRRU�QRWDULV��ZHUGHQ�������QLHXZH�DDQGHOHQ�YDQ�(OLD�6\VWHP�2SHUDWRU�19�
XLWJHJHYHQ�
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7RHVWDQG�RS����PDDUW�����

7RWDDO�NDSLWDDO
¼�����������������

7RWDDO�DDQWDO�VWHPUHFKWYHUOHQHQGH�HIIHFWHQ��SHU�FDWHJRULH�
FDWHJRULH�$ ���������
FDWHJRULH�% ����������
FDWHJRULH�& ����������
727$$/ ����������

7RWDDO�DDQWDO�VWHPUHFKWHQ��SHU�FDWHJRULH�
FDWHJRULH�$ ���������
FDWHJRULH�% ����������
FDWHJRULH�& ����������
727$$/�� �QRHPHU�� ����������

7RWDDO�DDQWDO�LQ�VWHPUHFKWYHUOHQHQGH�HIIHFWHQ�FRQYHUWHHUEDUH�REOLJDWLHV
JHHQ

7RWDDO� DDQWDO� DO� GDQ� QLHW� LQ� HIIHFWHQ� EHOLFKDDPGH� UHFKWHQ� RP� LQ� WH� VFKULMYHQ� RS� QRJ� QLHW�
XLWJHJHYHQ�VWHPUHFKWYHUOHQHQGH�HIIHFWHQ

JHHQ
7RWDDO DDQWDO�DDQGHOHQ�]RQGHU�VWHPUHFKW
JHHQ



(OLD�± �������� ± S�

2YHU�(OLD�JURHS�

((1�(8523(6(�723���63(/(5�

(OLD� JURHS� LV� DFWLHI� LQ� HOHNWULFLWHLWVWUDQVPLVVLH�� :H�
]RUJHQ� GDW� SURGXFWLH� HQ� YHUEUXLN� RS� HON�PRPHQW� LQ�
EDODQV�]LMQ��=R�YRRU]LHQ�ZH����PLOMRHQ�HLQGYHUEUXLNHUV�
YDQ� HOHNWULFLWHLW�� 0HW� ILDOHQ� LQ� %HOJLs� �(OLD�� HQ� KHW
QRRUGRRVWHQ� YDQ� 'XLWVODQG� ���+HUW]�� EHKHUHQ� ZH�
������� NP� DDQ� KRRJVSDQQLQJV�YHUELQGLQJHQ�� 2Q]H�
JURHS� EHKRRUW� GDDUPHH� WRW� GH�(XURSHVH� WRS� ���0HW�
HHQ�EHWURXZEDDUKHLGVJUDDG�YDQ���������JHYHQ�ZH�
GH� VDPHQOHYLQJ� HHQ� UREXXVW� HOHNWULFLWHLWVQHW� GDW�
EHODQJULMN�LV�YRRU�GH�VRFLR�HFRQRPLVFKH�ZHOYDDUW��:H�
ZLOOHQ� RRN� HHQ� NDWDO\VDWRU� ]LMQ� YRRU� HHQ� JHVODDJGH�
HQHUJLHWUDQVLWLH�QDDU�HHQ�EHWURXZEDDU��GXXU]DDP�pQ�
EHWDDOEDDU�HQHUJLHV\VWHHP�
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'RRU�GH�XLWERXZ�YDQ� LQWHUQDWLRQDOH�KRRJVSDQQLQJV�
YHUELQGLQJHQ� HQ� KHW� LQWHJUHUHQ� YDQ� VWHHGV� JURWHUH�
KRHYHHOKHGHQ� KHUQLHXZEDUH� HQHUJLHSURGXFWLH��
VWLPXOHHUW� (OLD� JURHS� ]RZHO� GH� LQWHJUDWLH� YDQ� GH�
(XURSHVH� HQHUJLHPDUNW� DOV� GH� GHFDUERQLVHULQJ� YDQ�
RQ]H�VDPHQOHYLQJ��7HJHOLMN�LQQRYHHUW�(OLD�JURHS�KDDU�
RSHUDWLRQHOH�V\VWHPHQ�HQ�RQWZLNNHOW�PDUNWSURGXFWHQ�
]RGDW�QLHXZH�WHFKQRORJLHsQ�HQ�PDUNWSDUWLMHQ�WRHJDQJ�
NULMJHQ� WRW� RQV� QHW�� (OLD� JURHS� PDDNW� ]R� GH�
HQHUJLHWUDQVLWLH�ZDDU�

,1�+(7�%(/$1*�9$1�'( 6$0(1/(9,1*

$OV� FHQWUDOH� VSHOHU� LQ� KHW� HQHUJLHV\VWHHP� ]HW� (OLD�
JURHS�]LFK�LQ�YRRU�KHW�EHODQJ�YDQ�GH�VDPHQOHYLQJ��:H�
VSHOHQ� LQ� RS� GH� VQHO� YHUDQGHUHQGH� HQHUJLHPL[�PHW�
PHHU� KHUQLHXZEDUH� HQHUJLH� HQ� SDVVHQ� RQV�
WUDQVPLVVLHQHW� YRRUWGXUHQG� DDQ��:H� ]RUJHQ� HU� RRN�
YRRU� GDW� LQYHVWHULQJHQ� RS� WLMG� HQ� ELQQHQ� KHW� EXGJHW�
ZRUGHQ� XLWJHYRHUG� HQ� PHW� HHQ� PD[LPDOH� IRFXV� RS�
YHLOLJKHLG��%LM� GH� UHDOLVDWLH� YDQ�RQ]H�SURMHFWHQ� JDDQ�
ZH� YRRU� HHQ� SURDFWLHI� VWDNHKROGHU� PDQDJHPHQW�
ZDDUELM�ZH�KHHO�YURHJ� LQ�KHW�RQWZLNNHOLQJVSURFHV�HQ�
PHW� DOOH� EHWURNNHQHQ ZHGHU]LMGVH� FRPPXQLFDWLH�
RSVWDUWHQ��:H�VWHOOHQ�RQ]H�H[SHUWLVH�RRN�WHQ�GLHQVWH�
YDQ� RQ]H� VHFWRU� HQ� EHYRHJGH� RYHUKHGHQ� RP� KHW�
HQHUJLHV\VWHHP�YDQ�GH�WRHNRPVW�XLW�WH�ERXZHQ��
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1DDVW�DFWLYLWHLWHQ�DOV�WUDQVPLVVLHQHWEHKHHUGHU��OHYHUW�
(OLD� JURHS� GLYHUVH� FRQVXOWLQJ� GLHQVWHQ� DDQ�
LQWHUQDWLRQDOH�NODQWHQ�YLD�(OLD�*ULG�,QWHUQDWLRQDO��(*,���
(OLD�PDDNW�RRN�GHHO�XLW�YDQ�KHW�FRQVRUWLXP�1HPR�/LQN�
GDW�HHQ�HHUVWH�RQGHU]HHVH�HOHNWULVFKH�LQWHUFRQQHFWRU�
ERXZW�WXVVHQ�%HOJLs�HQ�*URRW�%ULWWDQQLs�

(OLD� JURHS LV� DFWLHI� RQGHU� GH� MXULGLVFKH� HQWLWHLW� (OLD�
6\VWHP� 2SHUDWRU�� HHQ� EHXUVJHQRWHHUGH� RQGHU�
QHPLQJ� ZDDUYDQ� GH� UHIHUHQWLHDDQGHHOKRXGHU� GH�
JHPHHQWHOLMNH�KROGLQJ�3XEOL�7�LV�
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