
�  

 

 

    �  

  

$EVWUDFW 
 

7KLV�SDSHU�GLVFXVVHG�ZKDW�YDOXHV�H[LVW�LQ�WKH�FHUHPRQ\�RI�0DFFHUD�7DSSDUHQJ�LQ�:DMR�5HJHQF\��
7KLV� LV� LQWHQGHG� WR�H[SUHVV�DOO�NLQGV�RI�YDOXHV� LQ� WKH� ULWXDO� V\VWHP�RI�0DFFHUD�7DSSDUHQJ�HVSH�
FLDOO\� LQ�:DMR�5HJHQF\��7KLV� SDSHU� XVHG� TXDOLWDWLYH�PHWKRG�ZLWK� GHVFULSWLYH� DSSURDFK� DQG� WKH�
GDWD� FROOHFWLRQ�ZDV� GRQH� E\� XVLQJ� WULDQJXODWLRQ� DUH� LQWHUYLHZ��REVHUYDWLRQ� DQG� GRFXPHQWV��7KH�
UHVXOWV�RI�WKLV�VWXG\�VKRZV�WKH�FHUHPRQ\�RI�0DFFHUD�7DSSDUHQJ�DV�ORFDO�FXOWXUH�JLYHV�LQIRUPDWLRQ�
DERXW� WKH�YDOXHV� VWLOO� H[LVW� LQ� WKLV�FXOWXUH� LQ�SUHVHUYLQJ� WKH�FHUHPRQ\�RI�0DFFHUD�7DSSDUHQJ� LQ�
:DMR�UHJHQF\� 
���� 
.H\ZRUGV��9DOXHV��&HUHPRQ\��0DFFHUD�7DSSDUHQJ 

 

 

���,QWURGXFWLRQ 

 (YHU\� VRFLHW\� KDV� FXOWXUH� ZLWK� DOO� LWV�
VKDUS�� LQFOXGH� IRUFH� YDOXHV� DQG� YLWDO� LGHD�
WKDW�IRUPV�LGHD�VKDUS�IURP�HDFK�FXOWXUH�XQL�
YHUVDOO\�� FXOWXUH� YDOXH� GHILQLWLYHO\� DV� DQ�
LGHD�DVSHFW�WKDW�FUHDWHG�DV�DEVWUDFW�FRQFHSWV�
ZKLFK�OLYHV�LQ�ODUJH�SDUW�RI�UHVLGHQW�LQ�D�VR�
FLHW\�DERXW�VRPHWKLQJ� WKDW�PXVW�EH�FRQVLG�
HUHG� LPSRUWDQW� DQG� YDOXDEOH� LQ� OLIH�
�$KROLDE�� ������ 5DKD\X�� ������� 5HIHUULQJ�
WR� WKDW� PHDQLQJ�� FXOWXUDO� YDOXH� DV� DQ� DE�
VWUDFW� FRQFHSW� LV� FHUWDLQO\� QRW� DEOH� WR� JHW�
VHQVRU\�SHUFHSWLRQ��1HYHUWKHOHVV��WKH�H[LVW�
HQFH� RI� FXOWXUDO� YDOXH� LWVHOI� FDQ� DOZD\V� EH�
H[SUHVVHG� WKURXJK� LWV� UHIOHFWLRQ� WKDW� LV� H[�
SRVHG� LQ� QRUPDWLYH� EHKDYLRU� V\VWHP� HLWKHU�
LQ� VRFLHW\� WKURXJK� LWV� VXSSRUWHU��7KXV�� FXO�
WXUDO� YDOXH� LV� DFWXDOO\� D� YLWDO� LGHD� WKDW� EH�
FRPHV� WKH� VRXUFH� RU� RULHQWDWLRQ� RI� DWWLWXGH�
DQG� EHKDYLRU� V\VWHP� LQ� WKH� VRFLDO� FXOWXUH�
OLIH�FRQWH[W�� 
 $FFRUGLQJ� WR� 5DKLP�� ������� WKDW� WKH�
PHDQLQJ� RI� FXOWXUDO� YDOXHV� LV� YHU\� LP�

SRUWDQW��7KH� VWDWHPHQW� LQGLFDWHV� WKDW� LQ� WKH�
VRFLHW\� OLIH� RI� KXPDQ� EHLQJ� D� NLQG� RI� LP�
SURYHPHQW�RQ�SURGXFWLRQ�PHWKRG�HLWKHU� WKH�
GLVWULEXWLRQ� LV� HYHQO\� GLVWULEXWHG� RI� ZKROH�
SURGXFWLRQ� UHVXOW�� %XW�� LW¶V� IDU� PRUH� LP�
SRUWDQW�D�IXOILOOPHQW�HIIRUW�RQ�LGHDV��FRQFHSW�
DQG� YDOXHV�ZKLFK� DUH� LQVSLUHG�� REH\HG� DQG�
DSSOLFDWHG� WRJHWKHU� E\� LWV� VXSSRUWHU� VRFLHW\�
�6HW\DQLQJUXP��%XGL��'LDK��1DRPL��� �������
,W� PHDQV�� WKDW� QHWZRUN� RI� JORULRXV� FXOWXUH�
YDOXHV�V\VWHP�WKDW�JURZ�DQG�GHYHORS� LQ� UH�
JLRQ�� LQFOXGH�� WKH� JORULRXV� FXOWXUH� YDOXHV�
ZKLFK� WUDGLWLRQDOO\� KDV� JURZQ� DQG� GHYHO�
RSHG�LQ�%XJLQHVH�VRFLHW\�OLIH�LQ�:DMR�QHFHV�
VDU\� WR� EH� LQYHVWLJDWHG� DQG� H[SUHVVHG�� WR�
VWUHQJWKHQ�DQG�HQULFK� WKH�SRWHQF\�RI�QDWLRQ�
FXOWXUH� 
 %XJLQHVH�VRFLHW\�LQ�:DMR�ODQG�LV�RQH�RI�
UHOLJLRXV� VRFLDO� XQLW\� WKDW� KLVWRULFDOO\� KDV�
DFFHSWHG� ,VODPLF� UHOLJLRQ� DV� IRUPDO� �OHJDO��
UHOLJLRQ� RI� NLQJGRP� VLQFH� ����� �5DKNPDW��
������� <HW�� LQ� FXOWXUH� VRFLDO� OLIH�� WKHLU� EH�
KDYLRU�LV�VWLOO�DOZD\V�SUH-,VODPLF�EHOLHI�V\V�

$EVWUDN 

 

0DNDODK� LQL�PHPEDKDV�QLODL-QLODL�DSD�\DQJ�DGD�GDODP�XSDFDUD�0DFFHUD�7DSSDUHQJ�GL�.DEX�
SDWHQ�:DMR��3HQHOLWLDQ�LQL�GLPDNVXGNDQ�XQWXN�PHQJHNVSUHVLNDQ�VHPXD�MHQLV�QLODL�GDODP�VLVWHP�
ULWXDO�0DFFHUD� 7DSSDUHQJ� WHUXWDPD� GL� .DEXSDWHQ�:DMR�� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH�
NXDOLWDWLI�GHQJDQ�SHQGHNDWDQ�GHVNULSWLI�GDQ�SHQJXPSXODQ�GDWD�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�
WULDQJXODVL�\DLWX�ZDZDQFDUD��REVHUYDVL�GDQ�GRNXPHQ��+DVLO�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�XSDFDUD�
0DFFHUD�7DSSDUHQJ�VHEDJDL�EXGD\D�ORNDO�PHPEHULNDQ�LQIRUPDVL� WHQWDQJ�QLODL-QLODL�PDVLK�DGD�
GDODP�EXGD\D�LQL�GDODP�PHOHVWDULNDQ�XSDFDUD�0DFFHUD�7DSSDUHQJ�GL�.DEXSDWHQ�:DMR� 
 

.H\ZRUGV��9DOXHV��&HUHPRQ\��0DFFHUD�7DSSDUDQJ 

7KH�9DOXHV�RI�0DFFHUD�7DSSDUHQJ�&HUHPRQ\�,Q�%XJLQHVH�6RFLHW\�DW�:DMR�
5HJHQF\��/RFDO�&XOWXUH�$QDO\VLV� 
 

 

0XKDMLU 
3HQGLGLNDQ�%DKDVD�,QJJULV��)DNXOWDV�6DVWUD��8QLYHUVLWDV�0XVOLP�,QGRQHVLD 
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WHP� WKDW� RULHQWHG� WRZDUG� YHQHUDWLRQ�
�ZRUVKLS�� RI� JRGV�� %\� WKLV� FDVH� 3DWXQUX�
������� DGDSWHG� PRWWR�� FUHDWLRQ� RI� $UXQJ�
6DRQWDUH� /DWLULQJHQJ� 7RWDED� WKDW� VRXQGHG�
WKDW� ³1DSRVDODPDNHQJJL� WR� :DMRH�
0DOHPSXH� 5LJDX� 6DODH�� 0HWDX� 5LGHZDWD�
6HXZDH��0DVLUL�5LSDGDWDXQQD´��7KDW� DGDS�
WDWLRQ� LQGLFDWHV� WKDW� WHUPV� RI� 'HZDWD�
�%XJLQHVH� /DQJXDJH�� ZKLFK� PHDQV� 'HZD�
�*RGV��LQFOXGH�RQH�RI�UHOLJLRQ�WHUP�WKDW�KDV�
EHHQ� NQRZQ� IRU� EHIRUH� ,VODP� UHOLJLRQ� JRW�
LQWR�:DMR�UHJLRQ��LQ�IDFW�LW�LV�XVHG�IRU�LQWHU�
SUHWLQJ�QDPH�$OODKX�$KDG�RU�$O�$KDG��WKH�
RQH�DQG�WKH�RQO\�JRG�� 
 7KH� EHOLHI� RI� 'HZDWD� LV� DSSOLFDWHG� E\�
ZRUVKLS�IRUP�WKURXJK�V\VWHP�RI� WUDGLWLRQDO�
ULWXDO�FHUHPRQ\��FDOOHG�0DFFHUD�7DSSDUHQJ�
�ZRUVKLS� WR� ODNH� JRGV�� �5DKNPDW�� �������
7KLV� ULWXDO� LQFOXGH� NLQG� RI� ELIW� GHGLFDWLRQ�
ULWXDO�WR�WKH�JRGV��'HZD��ZKRP�FRQVLGHUHG�
�UHJDUGHG� DV�� PDVWHU� WKH� ZDWHUVµ� WHUULWRULDO�
UHVLGHQW� 7HPSH� /DNH�� DQG� FRQGXFWHG� LQ� D�
KHUHGLWDU\�SDUWLFXODUO\�E\�RI�ILVKHUPDQ�VRFL�
HW\� LQ� WKDW� DUHD�� $FFRUGLQJ� WR� WUDGLWLRQ� DW�
WKH� ORFDO� �SODFH���0DFFHUD�7DSSDUHQJ�FHUH�
PRQ\�LV�KHOG�RQFH�D�\HDU�LQ�PDWWHU�RI�FDWFK�
LQJ� ILVK¶V� SHULRG� �VHDVRQ�� DW� 7HPSH� /DNH��
([HFXWLQJ�RI�WKH�FHUHPRQ\�SHUYDGHG�E\�DW�
WLWXGH��DFWLRQ��DQG�V\PEROLF�ZRUGV� WKDW�KDV�
FXOWXUDO� PHDQLQJ�� &XOWXUDO� PHDQLQJ� WKDW�
JLYHQ� WRZDUG� ULWXDO� V\PEROV� LWVHOI� GHVFULEH�
H[LVWHQFH�RI�JORULRXV�YDOXHV�QHWZRUN�V\VWHP�
WKDW� VLQFH� ORQJ� WLPH�DJR� KDG� JURZQ�GHYHO�
RSHG� LQ� VRFLHW\� ZKR� VXSSRUWHG� LW� DURXQG�
ZDWHUV� WHUULWRULDO� DW� 7HPSH� /DNH�
�'HSGLNEXG�������� 
 5HDOL]LQJ�DERXW�XQLTXHQHVV�DQG�VSHFLIL�
FDWLRQ�WKH�FHUHPRQ\�RI�0DFFHUD�7DSSDUHQJ��
WKDW� LV� ORDGHG� ZLWK� YDOXHV� RI� JORULRXV� FXO�
WXUH�� FXOWXUH� LQKHULWDQFH� IURP� IRUHIDWKHUV�
�DQFHVWRUV��RI�:DMR�SHRSOH�LQ�WKH�SDVW�SHUL�
RGH��7KHUHIRUH��WKH�SUREOHP�SXW� IRUZDUG�LQ�
WKLV� SDSHU� LV�ZKDW� YDOXHV� H[LVW� LQ� WKH� FHUH�
PRQ\� RI� 0DFFHUD� 7DSSDUHQJ� LQ� :DMR� UH�
JHQF\�� 7KLV� LV� LQWHQGHG� WR� GLVFXVV� DQG� H[�
SUHVV�DOO�NLQGV�RI�YDOXHV�LQ�WKH�ULWXDO�V\VWHP�
RI� 0DFFHUD� 7DSSDUHQJ� HVSHFLDOO\� LQ� :DMR�
UHJHQF\�� 
XWXU� OLWHUDO� GDQ� QRQOLWHUDO��:LMDQD�������
������ 
 

���0HWKRG� 
 $V� HW\PRORJ\�� WKH� FHUHPRQ\� RI� 0DF�
FHUD� 7DSSDUHQJ� LV� FRPSRXQG� WZR� ZRUGV�

ZKLFK�LV�IRXQG�LQ�%XJLQHVH�ODQJXDJH��QDPH�
O\�0DFFHUD�DQG�7DSSDUHQJ��5DKD\X���������
0DFFHUUD�LV�D�YHUE�LQILQLWLYH�WKDW�FRPH�IURP�
³FHUD´� WKDW�KDV�D�PHDQLQJ�EORRG�� DQG� LI�ZH�
SXW� SUHIL[� LQ� IURQW� RI� LQILQLWLYH� �PDFFHUD��
ZKLFK�DUH�PHDQLQJ�JLYHQ�EORRG�RU�ZRUVKLS��
$QG� WKH� ZRUG� RI� ³WDSSDUHQJ´� LV� %XJLQHVH�
ODQJXDJH� WKDW� KDV� PHDQLQJ� LV� ODNH�� 6R�� LI�
WUDQVODWH� LQWR� (QJOLVK� WKDW� WKH� PHDQLQJ� RI�
0DFFHUD�7DSSDUHQJ�LV�D�ZRUVKLS�RI�EORRG�WR�
7HPSH�/DNH�� 
 

5HIHUV�WR�HWLRORJLHV�DERYH��VR�DV�WHUPLQROR�
J\� WHUP��0DFFHUD�7DSSDUHQJ� LV�FRQWDLQHG�D�
PHDQLQJ�DV�RQH�RI�FHUHPRQ\�ZKLFK�IRUPHG�
LQ�RIIHULQJ�ZRUVKLS�VXFK�DV�EORRG�RI�DQLPDOV�
WR� DEVWUDFW� FUHDWXUH�� ZKLFK� FRQVLGHUHG� WKDW�
DUHD� LV� VDFUHG�� 0DWWXODGD� �������� VDLG� WKDW�
EHOLHIV� RI� DEVWUDFW� FUHDWXUH� OLNH� ³'HZD�
$LU³��ZDWHU¶V�ORUG��LW¶V�QRW�RQO\�LV�D�SHUVRQL�
ILFDWLRQ� WKDW� FUHDWHG� E\� WKH� WUDGLWLRQDO�
WKRXJK� SDWWHUQ��:KLOH� $OLV\DKEDQD� ��������
VDLG�DOO�RI�WKH�WKLQJV�WKDW�KDYH�D�VRXO�LV�EH�
OLHI� RI� G\QDPLVP� V\VWHP�� %DVHG� RQ� VWDWH�
PHQW�DERYH��VR�LQ�WKH�SDVW�WLPH��WKH�FHUHPR�
Q\�RI�0DFFHUD�7DSSDUHQJ� IRU�:DMR� VRFLHW\�
DV� RQH� RI� UHVSHFWLQJ� IRUP� WR� ³'HZD�
DLU´� �ZDWHU¶V� ORUG���+RZHYHU��:DMR� VRFLHW\�
KDV�UHFHLYH�,VODP�DV� OHJDO� UHOLJLRQ��EHOLHYD�
EOH�V\VWHP�WR�'HZDWD�LV�PRYHG�LQ�UHVSHFWLQJ�
WR�+DLGLU�SURSKHW���JRG¶V�SURSKHW��DV�ORUG�RI�
HVSHFLDOO\�LQ�7HPSH�WHUULWRULDO� 

 

���5HVXOW�DQG�'LVXFXVVLRQ 

���� 7KH� 3XUSRVH� RI�0DFFHUD� 7DSSDUHQJ�
&HUHPRQ\ 

 

 7KH�FHUHPRQ\�RI�0DFFHUD�7DSSDUHQJ�LQ�
7HPSH�/DNH�LV�KHOG�LQ�JODG�DQG�VHFUHW�VLWXD�
WLRQ��ZKHUH�:DMR� VRFLHW\� KDV� SDUWLFLSDWH� LQ�
FROOHFWLYH� WR� FHOHEUDWH� WKDW� FHUHPRQ\�
�0DWWXODGD�� ������� 7KURXJK� WKLV� ZD\� FDQ�
VXSSRUW� VROLGDULW\� IHHO� LQ�:DMR� VRFLHW\�� HV�
SHFLDOO\� WKH\� OLYH� DV� ILVKHUPDQ� DQG� WKH\�
KRSH�ZLOO�JHW�WZR�DVSHFWV�DUH��L��WKURXJK�WKLV�
FHUHPRQ\��WKH�ILVKHUPDQ�LQ�7HPSH�VXE�GLV�
WULFW�KRSH�WR�JHW��D�JRG��KDUYHVW�LQ�WKLV�\HDU��
�LL�� WKURXJK� WKLV� FHUHPRQ\�� LW� KRSLQJ� IRU�
ILVKHUPDQ�ZKLFK�GRQH�WKH�DFWLYLW\�LQ�WHUULWR�
ULDO� 7HPSH� ODNH� ZLOO� VDIHW\� DQG� DYRLGHG�
IURP�JUHDW�GLVDVWHU��%DVHG�RQ�DVSHFW�DERYH��
VR�LW�FDQ�FRQFOXGH�WKDW�WKH�SXUSRVH�RI�0DF�
FHUD� 7DSSDUHQJ� FHUHPRQ\� WR� LPSURYH� VROL�
GDULW\�IHHO�RQ�'HZDWD��ZDWHU¶V�ORUG��LQ�RUGHU�
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WKH\�JRW�PDQ\�OLYHOLKRRG�DQG�DOVR�WKH�VDIHW\�
LQ�DOO�VHDVRQV�LQ�WKLV�\HDU����� 
 

�����7KH�9DOXHV�5HODWHG�ZLWK�WKH�7LPH�RI�
&HUHPRQ\� 
������6FLHQFH�9DOXH 
 2QH� RI� W\SHV� UHODWHG� WUDGLWLRQDO�
NQRZOHGJH�DQG� VFLHQFH�ZLWK� WKH� WUDGLWLRQDO�
FHUHPRQ\�H[HFXWLRQ�LQ�7HPSH�VXE�GLVWULFW�LV�
NQRZOHGJH� DERXW� WLPH�� 7UDGLWLRQDOO\�� ORFDO�
VRFLHW\�XQWLO�QRZ�VWLOO�GHIHQGHG�WKH�FXOWXUDO�
KHULWDJH�RI�WKHLU�DQFHVWRU�DERXW�WKH�WLPH�WKDW�
LV�WKRXJKW�ZHOO��EHVLGH�FHUWDLQ�DVVXPHG�EDG�
ZLWK� TXDOLW\�� $FFRUGLQJ� WR� UHVXOW� RI� ILHOG�
UHVHDUFK�� PRVW� RI� VRFLHW\� FLWL]HQ� VWLOO� WUXVW�
DERXW� WKH� JRRG� WLPH� DQG� WKH� EDG� WLPH� WR�
EHJLQ� RQH� DFWLYLW\�� 5HIHUULQJ� WR� WKDW�� WKH\�
HYHU�WU\�WR�XQLWH�WKH�RSLQLRQ�LQ�RUGHU�WR�GH�
WHUPLQH� WKH� WLPH� ZKLFK� LV� WKRXJKW� ZHOO� WR�
FRQGXFW� RU� WR� EHJLQ� WKH�FHUHPRQ\�RI�0DF�
FHUD�7DSSDUHQJ� 
 7KH� SURFHVV� RI� HOHFWLRQ� DQG� GHWHUPLQ�
LQJ�WKH�WLPH�WKDW�DVVXPHG�ZHOO�WR�EHJLQ�WKH�
FHUHPRQ\� DFWLYLW\��:DMR� VRFLHW\� LQ� 7HPSH�
VXE�GLVWULFW�WUDGLWLRQDOO\�XVHG�WKUHH�FRQFHSWV�
RI�FXOWXUDO�VFLHQFH�DUH��L��NQRZOHGJH�DERXW�
EDG� DQG� JRRG� PRQWK� LQ� D� \HDU�� �LL��
NQRZOHGJH� RI� JRRG� DQG� EDG� GD\�� �LLL��
NQRZOHGJH�RI�JRRG�DQG�EDG�WLPH�LQ�D�GD\� 
 

������5HOLJLRQ�9DOXH 
 ,Q� GHWHUPLQLQJ� RI� WLPH� WR� GR�0DFFHUD�
7DSSDUHQJ� FHUHPRQ\� LQ� 7HPSH� VXEGLVWULFW�
FDQ� EH� DGDSWHG� ZLWK� WKHLU� FXOWXUDO�
NQRZOHGJH�DERXW�H[LVWHQFH�RI�EDG�DQG�JRRG�
WLPH� �)DX]L� 1XUGLQ�� ������� 5HIHUULQJ� WR�
WKDW�� VR� LQ� NQRZOHGJH� FRQFHSW� DERXW� WKLV�
WLPH�LWVHOI�FRQVLVWV�RI�UHOLJLRQ�YDOXH��ZKHUH�
:DMR� VRFLHW\� LV� LQFOXGH� RI�3DNNDMD� VRFLHW\�
�ILVKHUPHQ��EHOLHYH�LQ�H[LVWHQFH�RI�D�VXSHU�
QDWXUDO�SRZHU�WKDW�PDVWHULQJ�HYHU\�WLPH�FLU�
FXODWLRQ� 
 %DVHG� RQ� WKH� EHOLHYDEOH� V\VWHP�� DOO�
ILVKHUPHQ� WU\� WR� DYRLG� WKH� FHUWDLQ� WLPHV� WR�
FRQGXFW� DQ� DFWLYLW\�� EHFDXVH� WKH\� WUXVW� WKH�
H[LVWHQFH�RI�FHUWDLQ�VXSHUQDWXUDO�SRZHU�WKDW�
GRPLQDWH� WKH� XQLYHUVH� DW� WKDW� PRPHQW��
ZKLOH�WKDW�SRZHU�GRHV�QRW�VXSSRUW�WKH�DFWLY�
LW\�RI�KXPDQ�OLIH�ZRUN��+DVDQXGGLQ����������
2Q�WKH�FRQWUDU\��DW�WKH�FHUWDLQ�WLPHV�IRU�LQ�
VWDQFH� WLPH� DVVXPHG� YDOXDEOH� RI� 0DOOLVHN�
RU�7XR��WKH\�FRQGXFW�WKH�ZRUN�DFWLYLW\�ZLWK�
DVVXPSWLRQ� WKDW� VXSHUQDWXUDO� SRZHU� WKDW�
PDVWHULQJ�XQLYHUVH�DW� WKDW�PRPHQW� LV�GHLW\�

RI� GLYLVRU� OLYHOLKRRG�� )URP� WKH� GHVFULSWLRQ��
WKDW� LQ� GHWHUPLQLQJ� RI� WLPH� WR� FRQGXFW� WKH�
FHUHPRQ\� 0DFFHUD� RI� 7DSSDUHQJ� DW� OHDVW�
FRQFHUQLQJ�ZLWK� UHOLJLRQ� YDOXH� RULHQWLQJ� WR�
ORFDO�VRFLHW\�DVVXPSWLRQ��DERXW�H[LVWHQFH�RI�
JRRG� GHLW\� EHVLGH� YLUXOHQW� GHLW\� RU� DERXW�
H[LVWHQFH�RI�GLVWXUEHU�GHLW\�DQG�DOVR�WKH�H[�
LVWHQFH� RI� EHQHIDFWRU� GHLW\�� 7KRVH� DOO� DF�
FRUGLQJ�WR�FXOWXUH�NQRZOHGJH�ZKLFK�LV�ZLGH�
DQG�SURIRXQG�HQRXJK�IRU�3DNNDMD�VRFLHW\��WR�
JHW�WKH�RSWLPDO�UHVXOW�LQ�WKHLU�ZRUN�DFWLYLWLHV�
DV�ILVKHV�FDWFKHU�LQ�7HPSH�ODNH�� 
 

������(FRQRPLF�9DOXH 
$FFRUGLQJ�WR�FXOWXUDO�NQRZOHGJH�FRQFHSWLRQ�
LQ�:DMR�VRFLHW\�DERXW�WKH�H[LVWHQFH�RI�HPS�
W\�YDOXDEOH�WLPH�EHVLGH�WKH�RWKHU�WLPH�LQ�DV�
VLJQLQJ� YDOXH� WR� FRQWDLQ�� VR�� WR� GHWHUPLQH�
WKH� WLPH� WR� FRQGXFW� WKH� FHUHPRQ\� RI�0DF�
FHUD�7DSSDUHQJ�LQ�7HPSH�VXEGLVWULFW�LV�FRQ�
GXFWHG�ZKHQ�YDOXDEOH�RI�PDOOLVHN��7KDW�VWLS�
XODWLQJ� WLPH� RI�0DOOLVHN� LV� FRQGXFWHG�ZLWK�
DQ�H[SHFWDWLRQ��WKDW�DW�VHDVRQ�FDWFK�WKH�ILVK�
WKDW�XQGHUZD\��WKH\�ZLOO�JHW�ILVK�DV�SRVVLEOH��
%DVHG� RQ� WKH� GHVFULSWLRQ� DERYH�� WR� FKRRVH�
WKH� WLPH�IRU�FRQGXFW�WKH�FHUHPRQ\�RI�0DF�
FHUD� 7DSSDUHQJ� DOVR� FRQWDLQ� WKH� HFRQRPLF�
YDOXH��LQ�RUGHU�WR�VXSSRUW�WKH�3DNNDMD�VRFLH�
W\�WR�HIIRUW�DV�PD[LPXP�DQG�DOVR�WR�JHW�WKH�
RSWLPDO� UHVXOW�� ,Q� PRGHUQ� VRFLHW\� OLIH� RI�
FRXUVH�LQ�XVLQJ�RI�WLPH�EHVLGH�WKH�MRE�GLVFL�
SOLQH�ZLOO� EH�DUUDQJHG� LQ� VXFK� D�PDQQHU� LQ�
RUGHU�FDQ�VXSSRUW�WKH�LPSURYHPHQW�HIILFLHQ�
F\�RI�MRE�DQG�ZLOO�VXSSRUW�WKH�UHVXOW�RI�WKHLU�
SURGXFWLYLW\��3HUKDSV��WKH�SULQFLSOH�OLNH�WKLV�
KDV�QRW�EHHQ�UHDOL]HG�E\�WUDGLWLRQDO�VRFLHW\��
EXW� IURP� WKH� UHDOLW\� RI� WKHLU� SURGXFWLYLW\�
3DNNDMD� VRFLHW\� XVHG� WKLV� SULQFLSOH�� WR� LQ�
FUHDVH� WKHLU� VSLULW� LQ� ZRUNLQJ�� WKH\� EHOLHYH�
0DOOLVHN�WLPH�DQG�EHOLHYH�WKDW�ZLOO�JHW�JRRG�
UHVXOW�� 
 

2XW�RI� WKH�SUREOHP�RI� UDWKHU�GLIIHULQJ� WLPH�
XVH� V\VWHP� EHWZHHQ� PRGHUQ� VRFLHW\� DQG�
VLPSOH� VRFLHW\� ZKLFK� OLYH� DV� 3DNNDMD�
�ILVKHUPDQ���E\�IURP�WKLV�UHVHDUFK�UHVXOW�FDQ�
EH�DIILUPHG�WKDW�LQ�FHUWDLQ�WLPH�WKDW�EHFRPH�
RQH� RI� 0DFFHUD� 7DSSDUHQJ� FHUHPRQ\� HOH�
PHQW�FRQVLVWHG�DOVR�RI�HFRQRPLF�YDOXH�� 
 

 

GL�DWDV����SHUVHQ��\DLWX����SHUVHQ�� 
 

�����7KH�9DOXHVV�5HODWHG�ZLWK�WKH�3ODFH�RI�
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&HUHPRQ\ 

 

 &HUHPRQ\� RI� LPSOHPHQWDWLRQ� LQ� 0DF�
FHUD� 7DSSDUHQJ�� HVSHFLDOO\� SKDVH� RI� RIIHU�
LQJV�GHYRWLQJ�LQ�WKH�IRUP�RI�EXIIDOR�KHDG�WR�
WKH�ZDWHU�GHLW\�WKDW�FRQWDLQHG�ZLWK�UHOLJLRQ�
YDOXHV� ZKLFK� LV� XS� WR� QRZ� VXSSRUWHG� E\�
PRVW� VRFLHW\� HVSHFLDOO\� 3DNNDMD� VRFLHW\�
�ILVKHUPDQ�� 7HPSH� LQ� 6XEGLVWULFW�� LW� LV�
EDVHG� RQ� VHYHUDO� IXQGDPHQWDO� EDVLF� DV� IRO�
ORZV� 
�� 2IIHULQJV�PDWHULDO� WR�ZDWHU�GHLW\�FDQQRW�
EH� GRQH� LWV� GHYRWLQJ� LQ� DQ\� SODFH� EXW� LW�
KDYH�WR�LQ�FHUWDLQ�SODFH�DVVXPHG�SUHFLVH�
O\� DFFRUGLQJ� WR� JXLGH� RI� WKH� VRRWKVD\HU�
�3DZDQJ�� 

�� 3ODFH�VHOHFWHG�DQG�GHFLGHG�IRU�WKH�RIIHU�
LQJV� GHYRWLQJ� SODFH� DVVXPHG� HHULH� DQG�
KRO\�� LWV� ORFDWLRQ� UHVLGH� LQ� PLGGOH� RI�
7HPSH�/DNH� 

�� (HULQHVV� DQG�KROLQHVV�RI� WKDW�SODFH�FRQ�
VLGHUHG� DV� D� VLJQ�� WKDW� WKH� SODFH� LV� UHVL�
GHQWLDO� FHQWHU� RI� GHLW\� ZKR� GRPLQDWHV�
WRWDOLW\�WHUULWRULDO�ZDWHU�RI�7HPSH�/DNH� 

�� 'HLW\�ZKR�GRPLQDWHV�WKH�ZDWHU�WKDW�DOVR�
DVVXPHG�PDVWHU�HQWLUH�SRWHQF\�RI�QDWXUDO�
UHVRXUFHV�KLGGHQ�LQ�7HPSH�/DNH�LQFOXG�
HG� ILVKHV�� 5HIHUULQJ� WR� WKDW�� RIIHULQJV�
KDYH�WR�EH�GHGLFDWHG�GLUHFWO\�WR�WKH�UHVL�
GHQW�RI�ZDWHU�GHLW\�� LQ�RUGHU� WKH�DFWLYLW\�
RI�ILVKHV�FDSWXUH�LQ�WKH�\HDU�UXQQLQJ�FDQ�
REWDLQ�RSWLPDO�UHVXOW� 

 

 7KH�GHVFULSWLRQ�DERYH�FDQ�EH�LQGLFDWHG�
WKDW� WKH� SODFH� VHOHFWHG� DQG� GHWHUPLQH� EH�
FRPH� WKH� ORFDWLRQ� RI� RIIHULQJV� GHYRWLQJ�
FRQWDLQ�WKH�UHOLJLRQ�YDOXH��7KH�GHLW\�RI�ZD�
WHU�FDQ�RQO\�DFFHSW�LQ�WKLV�FDVH�RIIHULQJ�GH�
YRWLQJ�DVVXPHG�LI�WKDW�RIIHULQJ�LV�GHGLFDWHG�
DV�ZRUVKLS� WR� WKDW� SODFH�� 7KLV�PHDQV� DOVR��
WKDW� UHOLJLRQ�YDOXH�UHIHU� WR�VKDSH�PDWHULDOL�
]DWLRQ� WR� WKH�ZDWHU� RI� GHLW\�ZKLFK� ULGHV� LQ�
WKH�SODFH�RI�0DFFHUD�7DSSDUHQJ�FHUHPRQ\� 
 7KH� SODFH� RI� FHUHPRQ\� QRW� RQO\� FRQ�
WDLQV� WKH� UHOLJLRQ� YDOXH�� EXW� DOVR� FRQWDLQV�
WKH� HFRQRPLF� YDOXH�� 7KH� HFRQRPLF� YDOXH�
DVVXPHG� WKDW� 3DNNDMD� VRFLHW\� LQ� 7HPSH�
6XEGLVWULFW� WKDW� RIIHULQJV� KDYH� WR� EH� GHGL�
FDWHG� WR� WKH�GHLW\�RI�ZDWHU� LQ� FHUWDLQ�SODFH�
WR� UHSUHVHQW� LWV� UHVLGHQF\� FHQWHU�� 7KLV� DLP�
WKDW�GHYRWLQJ�FDQ�VRIWHQ�KLV�KHDUW��VR�WKDW�DOO�
ILVKHUPHQ�JHW�WKH�UHVXOW�DV�PXFK�DV�SRVVLEOH�
LQ�D�\HDU��)URP�WKH�EULHI�GHVFULSWLRQ��ZH�FDQ�
VHH�WKDW�LQ�GHWHUPLQLQJ�WKH�ORFDWLRQ�WR�GHGL�

FDWH� WKH�RIIHULQJV�QRW�RQO\�FRQWDLQ� WKH� UHOL�
JLRQ� YDOXH�� EXW� SDUWDNLQJ� DOVR� FRQWDLQ� WKH�
HFRQRPLF� YDOXH�� HVSHFLDOO\� WR� LQFUHDVH� WKH�
UHVXOW�RI�SURGXFW�DQG�SURGXFWLYLW\�RI�ILVK�IRU�
DOO�3DNNDMD�LQ�7HPSH�6XEGLVWULFW�� 
 

�����7KH�9DOXHVV�5HODWHG�ZLWK�WKH�(TXLS�
PHQWV�RI�&HUHPRQ\ 

 

7KH� LPSOHPHQWDWLRQ� RI�0DFFHUD�7DSSDUHQJ�
FHUHPRQ\� LQ� 7HPSH� VXE� GLVWULFW� SUDFWLFDOO\�
LV�FROOHFWLYH�FHUHPRQ\�WKDW�LQYROYHG�D�ZKROH�
JURXS�RU�ORFDO�VRFLHW\�FRPSRQHQW��5HIHUULQJ�
WR�WKDW�FDQ�EH�H[SUHVVHG�WKH�H[LVWHQFH�RI�WZR�
YDOXHV� RI� FXOWXUDO� W\SH� ZLWK� WKH� HTXLSPHQW�
RI� FHUHPRQ\� WKDW� LV� WKH� YDOXH� RI� VROLGDULW\�
DQG�UHOLJLRQ�YDOXH��7KH�YDOXHV�VROLGDULW\�IRU�
H[DPSOH�LQ�SUHSDULQJ�WKH�HTXLSPHQW�RI�FHUH�
PRQ\��ZKHUH� WKH�PDWHULDO� LV� FROOHFWHG� IURP�
FRQWULEXWLRQ�RI�VRFLHW\�FLWL]HQ��JRYHUQPHQW��
JHQHURXV�DQG�RWKHU�VRXUFHV��7KDW�LV�D�SURYH��
ZLWKRXW� FRRSHUDWLRQ� EHWZHHQ� DOO� VRFLHW\�
FRPSRQHQW� VR� WKH� FHUHPRQ\� RI� 0DFFHUD�
7DSSDUHQJ��VSHFLDOO\�LQ�SUHSDUDWLRQ�DQG�OHY�
\LQJ�RI�UDZ�PDWHULDO�ZLOO�QRW�JR�ZHOO� 
 

%HVLGHV�VRFLDO�VROLGDULW\�YDOXH�DW�SURFHVV�RI�
OHY\LQJ�UDZ�PDWHULDO� WKDW�FROOHFWHG�IURP�DOO�
FRQWULEXWRU�� WKH� YDOXHV� VROLGDULW\� LW� FDQ� EH�
VHHQ� LQ� SUHSDUDWLRQ� WKH� SODFH� RI� RIIHULQJV�
VXEVWDQFH� WKDW� LV� /DZDVXML�� ,Q� PDNLQJ� RI�
/DZDVXML� WKH� PHPEHUV� RI� :DMR� VRFLHW\� LQ�
7HPSH� VXE� GLVWULFW� GR� WKH� FRRSHUDWLRQ� YRO�
XQWDULO\�� ,Q� VXEVWDQFH� DQG� HTXLSPHQWV� RI�
FHUHPRQ\� FRQWDLQHG� DOVR� WKH� VROLGDULW\� YDO�
XH��7KLV�YDOXH�VXSSRUWHG�WKH�VSLULW�RI�FRRS�
HUDWLRQ� IRU� ZKROH� VRFLHW\� FRPSRQHQW�� HYHQ�
LQ�SUHSDULQJ�RI�UDZ�PDWHULDO�DQG�DOVR�LQ�SUH�
SDULQJ�/DZDVXML��DV�SODFH�WR�NHHS�WKH�RIIHU�
LQJV� VXEVWDQFH� WR� EH� GHGLFDWHG�� 7KH� UHOL�
JLRXV� YDOXH�� ZKLFK� FRQWDLQHG� LQ� WKH� RIIHU�
LQJV� DQG� HTXLSPHQWV� RI� FHUHPRQ\�0DFFHUD�
7DSSDUHQJ�DV�IROORZV� 
�� ,Q�EHOLHYDEOH�V\VWHP�RI� ,VODP�SUH��HLWKHU�
IURP� EHOLHYDEOH� V\VWHP� RI� DQLPLVP� DQG�
DOVR� G\QDPLVP� RI� FKLFNHQ
V� HJJ� FRQVLG�
HUHG� DV� D� FXULR�� EHFDXVH� LW� FDQ� KDWFK� D�
FKLFN�� HYHQ� WKDW� HJJ� HQFLUFOHG� ZLWK� WKH�
KXVN��,Q�FRQVHTXHQFH��:DMR�VRFLHW\�XVHV�
WKH�FKLFNHQ
V�HJJ�DV�RIIHULQJV�WR�WKH�GHLW\�
RI�ZDWHU� 

�� 6LUL� 3LQDQJ� LV� RQH� RI� W\SHV� RIIHULQJ� HOH�
PHQW� DVVXPHG� DV� D� VXEVWDQFH� RI� KREE\�
6DQJ�'HZD��GHLW\�RI�ZDWHUV��� 
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�� 7KH�KHDG�RI�EXIIDOR��DVVXPHG�E\�VRFLHW\�
DV�PRVW�KLJK�YDOXDEOH�DQLPDO�VKDUHV��7KH�
KHDG� RI� EXIIDOR� LV� GHYRWLQJ� WR� WKH� GHLW\�
RI�ZDWHU� 

 

����� 7KH� 9DOXHVV� 5HODWHG� ZLWK� WKH� $WWL�
WXGH�DQG�$FWLRQ 

 

 $OO� DWWLWXGH� DQG� DFWLRQ� RI� FHUHPRQ\�
FRQWDLQHG� ZLWK� WKH� UHOLJLRXV� YDOXH�
�%UHQQDQ��� .XPDUDQ��� &DQWUHOO�� 5�� 	�
6SUDQJHU��0��� ������� ,Q� SKDVH� RI� RIIHULQJV�
GHYRWLQJ� LQ� WKH�PLGGOH�RI�7HPSH�/DNH�DQG�
ZKROH�RI� FHUHPRQ\�FRPSHWLWRU�KDYH� WR�EH�
KDYH� NHSW� TXLHW� DQG� VHULRXVO\� LQ� IROORZLQJ�
DOO� FHUHPRQ\� SKDVH�� 7KLV� FLUFXPVWDQFH�
VKRZ� WKH� WKHLU� DGKHUHQFH� DQG� UHVSHFW� WR�
WKHLU� GHLW\� RI� ZDWHU�� 7KH� DFWLRQ� RI� SDUWLFL�
SDQW�FHUHPRQ\�XVXDOO\�KDV�D�JRRG�DWWLWXGH��
EHZDUH� DQG� VHULRXVO\� LQ� PRYLQJ� RU� OLIWLQJ�
VXEVWDQFH� RI� RIIHULQJV� DQG� DOVR� LQGLFDWH�
KDYH� FROG� IHHW� DQG� WKHLU� VXUUHQGHU� QHVV� WR�
WKH� GHLW\� RI�ZDWHU�� $QG� WKHQ� WKH� DFWLRQ� RI�
PDVWHU� FHUHPRQ\� LQ� EXUQLQJ� IUDQNLQFHQVH�
VKRZHG� RI� VLJKW� WR� EHJLQ� WKH� SURFHVV� RI�
FRPPXQLFDWLRQV�EHWZHHQ� WKH�GHLW\� DQG�KX�
PDQ� EHLQJ� WKURXJK� WKH� VRRWKVD\HU�� :KLOH�
WKH� LQFHQVH� VPRNH� WR� WKH� VSDFH�� WKH� VRRWK�
VD\HU�DV�PDVWHU�RI�FHUHPRQ\�UHDG�WKH�PDJLF�
IRUPXOD� DQG� LQFDQWDWLRQ�� ,Q� WKH� LQFDQWDWLRQ�
DQG�SUD\HU� LQGLFDWHG�RI�DSSOLFDWLRQ�DQG�H[�
SHFWDWLRQ� RI� KXPDQ� EHLQJ� WR� WKH� GHLW\� RI�
ZDWHU�� VR� WKDW� DOO� 3DNNDMD� JLYHQ� VDIHW\� DQG�
OLYHOLKRRG� LQ� RUGHU� WR� JHW� JRRG� UHVXOW� LQ�
WKHLU� HIIRUW� ILVK�DUUHVW�� ,W� LQGLFDWHG� WKH�DWWL�
WXGH� VXUUHQGHU�� ERZ�� DQG� DGKHUHQFH� RI� KX�
PDQ�EHLQJ�WR�VXSHUQDWXUDO�SRZHU�WKDW�LV�GHL�
W\�RI�ZDWHU� 
 %DVHG� RQ� WKH� GHVFULSWLRQ� DERYH�� LW¶V�
ULJKW�ZKDW�8ILH�� ������� YLHZ�� WKDW� LQFDQWD�
WLRQ� IRUPXOD� LV� WUDQVODWLRQ� IURP� GXFN\� RI�
GHVLUH�KXPDQ�EHLQJ�ZKLFK�ZLVGRP�RI�XWWHU�
DQFH� LQ� RUGHU� VXSSRUW� WR� QDWXUDO� VWUHQJWK��
5HODWHG� ZLWK� WKLV� YLHZ�� 3DNNDMD� VRFLHW\� LQ�
7HPSH� VXE� GLVWULFW� XQWLO� QRZ� VWLOO� UHO\� RQ�
WKH�LQFDQWDWLRQ�DQG�SUD\HU�DV�RQH�RI�ZD\�WR�
UHTXHVW�WKH�GHLW\�RI�ZDWHU��,Q�RUGHU�WKH\�JHW�
UHVXOW�ZKLFK�DEXQGDQFH�DW�VHDVRQ�FDWFK���,Q�
UHDGLQJ�RI�SUD\�DQG�LQFDQWDWLRQ��E\�LWVHOI�WKH�
VRRWKVD\HU�QHHGV�WKH�VSHFLDO�NQRZOHGJH�DQG�
VFLHQFH�DERXW�WKDW��([FHSW�WKDW��VR�WKH\�ZLOO�
QRW�FRQGXFW�WKHLU�GXW\�ZHOO��%HFDXVH�RI�WKDW��
LQ�DWWLWXGH��DFWLRQ�DQG�XWWHUDQFH�RI�FHUHPR�
Q\� FRQWDLQHG� DOVR� VSHFLDO� VFLHQFH� UHODWHG�

ZLWK�FRPPXQLFDWLRQ�PHWKRG�WR� WKH�GHLW\�RI�
ZDWHU� 
 

�����7KH�9DOXHV�5HODWHG�ZLWK�WKH�$EVWHQ�
WLRQ�RU�3URKLELWLRQ�RI�&HUHPRQ\� 
 7KH�W\SHV�RI�DEVWHQWLRQ�LQ�WKLV�FHUHPR�
Q\� WKDW� UHFRUGHG� LQ� WKLV� UHVHDUFK� UHODWLYH�
PLQLPXP�� HYHQ� WKRXJK� FDQ� EH� GHVFULSWLRQ�
WKDW� UHOLJLRXV� YDOXH� UHODWHG� ZLWK� VRPH� DE�
VWHQWLRQ� DUH�� �L�� SURKLELWLRQ� DVN� RU� SUD\� LQ�
IURQW� RI� WKH� ERDW� ZKLFK� EULQJLQJ� RIIHULQJV��
7KLV� DEVWHQWLRQ� FRQWDLQ� WKH� YDOXH� UHOLJLRQ��
WKDW� WKH� WUHVSDVVHU� DQG� DOVR� VRFLHW\� DV� UHOL�
JLRQ� XQLRQ� OHVV� UHVSHFW� WR� WKH� GHLW\� ZDWHU��
�LL��HDFK�SDUWLFLSDQW�RI�FHUHPRQ\�SURKLELW�WR�
PRYH� WKH� RDU� GXULQJ� PDVWHU� RI� FHUHPRQ\�
UHDGLQJ�WKH�SUD\�DQG�LQFDQWDWLRQ��,Q�WKLV�FDVH�
FRQWDLQHG� UHOLJLRXV� YDOXH� WKDW� LQWULQVLFDOO\�
H[SHFWHG� VHULRXVQHVV� IRU� ZKROH� SDUWLFLSDQW�
FHUHPRQ\���LLL��SDUWLFLSDQW�RI�FHUHPRQ\�SUR�
KLELW� GR� WKH� DFWLYLW\� RI� ILVK� DUUHVW� EHIRUH�
FRQGXFWHG�DQ�RIIHULQJV�GHYRWLQJ�WR�WKH�GHLW\�
RI�ZDWHU�� ,Q� WKLV�DEVWHQWLRQ� WKHUH�LV� LPSUHVV�
WKDW�3DNNDMD�WR�FRQGXFW�WKH�ILVK�DUUHVW�EHIRUH�
RIIHULQJV� LQ� WKH�PLGGOH� RI� 7HPSH� /DNH�� VR�
WKDW� LQGLFDWH� SULRULWL]H� WKH� ZLOO� RI� GHLW\�
EOHVV� 
 

&RQFOXVLRQ 

 %DVHG� RQ� WKH� H[SODQDWLRQ� DERYH�� WKH�
FHUHPRQ\� RI� 0DFFHUD� 7DSSDUHQJ� LQ� :DMR�
VRFLHW\�FRQWDLQV�WUDGLWLRQDO�FXOWXUH�YDOXHV�DV�
IROORZV� 
 

�� 6FLHQFH�YDOXH�UHODWHG�ZLWK� WKH�FHUHPRQ\�
RI�0DFFHUD�7DSSDUHQJ�FRQVLVW�RI� � �L��DV�
WURQRP\� VFLHQFH� LV� LPSRUWDQW� LQ� GHWHU�
PLQLQJ� RI� WLPH� WKDW� DVVXPHG� D� JRRG� RU�
EDG� WLPH� WR� FRQGXFW� WKH� FHUHPRQ\� RI�
0DFFHUD� 7DSSDUHQJ�� �LL�� WUDGLWLRQDO�
NQRZOHGJH��HVSHFLDOO\�IRU�WKH�PDVWHU�FHU�
HPRQ\�WKDW�FDOOHG�6DQUR�IRU�FRPPXQLFD�
WLRQ�ZLWK�'HZDWD��GHLW\�RI�ZDWHU�� 

�� 5HOLJLRXV�YDOXH�LQ�WKH�FHUHPRQ\�RI�0DF�
FHUD�7DSSDUHQJ�FRQWDLQHG�UHOLJLRXV�YDOXH�
ZKLFK� RULHQWDWLRQ� WR� ZRUVKLS� WKH� VXSHU�
QDWXUDO�SRZHU�ZKLFK�FDOOHG�3RDQJDQURDQ�
QD�7DSSDUHQJQJH��7KLV�JRG�VWD\HG�LQ�WKH�
PLGGOH�RI�7HPSH�/DNH� 

�� (FRQRPLF�YDOXH��LQ�WKLV�FDVH��:DMR�VRFL�
HW\� DV� H[HFXWRU� LQ� WKLV� FHUHPRQ\� EHOLHI�
WKDW� ZLWK� FRQGXFW� WKLV� FHUHPRQ\� FRXOG�
LQFUHDVH� WKHLU� SURGXFWLRQ� LQ� FDFKHG� ILVK�
VHDVRQ����� 
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5HIHUHQFH 
$JXV��8ILH��������0HQJRQVWUXNVL�1LODL-

QLODL�.HDULIDQ�/RNDO��/RFDO�:LVGRP��
GDODP�3HPEHODMDUDQ�0XDWDQ�/RNDO�
VHEDJDL�8SD\D�0HPSHUNRNRK�.RKHVL�
6RVLDO��6WXGL�'HVNULSWLI�%XGD\D�
1LROLOLHWD�0DV\DUDNDW�$GDW�3XODX�
:HWDQJ�.DEXSDWHQ�0DOXNX�%DUDW�
'D\D��3URSLQVL�0DOXNX���-XUQDO�3HQ�
GLGLNDQ�GDQ�3HPEHODMDUDQ��9RO������
1R�����+DO����-��� 

%UHQQDQ��0���.XPDUDQ��0���&DQWUHOO��5���	�
6SUDQJHU��0��������7KH�,PSRUWDQFH�
RI�,QFRUSRUDWLQJ�/RFDO�&XOWXUH�LQWR�
&RPPXQLW\�'HYHORSPHQW��,IDV�([WHQ�
VLRQ��8QLYHUVLW\�RI�)ORULGD� 

'DHQJ��3DWXQUX��$EGXUD]DN��������6HMDUDK�
:DMR��8MXQJ�3DQGDQJ�<D\DVDQ�.H�
EXGD\DDQ�6XODZHVL�6HODWDQ� 

'HSGLNEXG��������8SDFDUD-XSDFDUD�7UDGL�
VLRQDO�GDODP�.DLWDQQ\D�GHQJDQ�3HUL�
VWLZD�$ODP�GDQ�.HSHUFD\DDQ��3UR\HN�
,QYHVWLJDVL�GDUL�'RNXPHQ�6HMDUDK�
1LODL�7UDGLVLRQDO� 

)DX]L�1XUGLQ��������,QWHJUDOLVPH�,VODP�GDQ�
1LODL-1LODL�)LORVRILV�%XGD\D�/RNDO�
SDGD�3HPEDQJXQDQ�3URSLQVL�/DP�
SXQJ��-XUQDO�81,6,$��9RO��;;;,,��1R��
����+DO����-��� 

+DVDQXGGLQ��������1LODL�GDQ�.DUDNWHU�%X�
GD\D�,QGRQHVLD��&RQIHUHQFH�3DSHU��
.HEXGD\DDQ�VHEDJDL�6WUDWHJL�3HQ�
JXDWDQ�-DWL�'LUL�%DQJVD��GLVHOHQJ�
JDUDNDQ�%DODL�3HOHVWDULDQ�1LODL�%X�
GD\D�$FHK�� 

0DWXODGD��������.HVXNXEDQJVDDQ�GDQ�
1HJDUD�.HEDQJVDDQ�GL�,QGRQHVLD��
-XUQDO�$QWURSRORJL�,QGRQHVLD��9RO��
���� 

0DWWXODGD��������0DQXVLD�GDQ�.HEXGD\DDQ�
%XJLV-0DNDVVDU�GDQ�.DLOL�GL�6XODZH�
VL��-XUQDO�$QWURSRORJL�,QGRQHVLD��9RO��
��� 

6DODP��5DKD\X��������6HMDUDK�GDQ�1LODL�
7UDGLVLRQDO�6XODZHVL�6HODWDQ��
'LUHNWRUDW�-HQGHUDO�.HEXGD\DDQ�'HS��
3	.�%DODL�.DMLDQ�6HMDUDK�	�1LODL�
7UDGLVLRQDO�� 

6HW\DQLQJUXP��%XGL��'LDK��1DRPL��������
%XGD\D�/RNDO�GL�(UD�*OREDO��-XUQDO�
(NVSUHVL�6HQL��9RO�����1R����+DO�����-
���� 

6XEDJ\D��5DKNPDW��������$JDPD�$VOL�,Q�

GRQHVLD��6LQDU�+DUDSDQ�GDQ�<D\DVDQ�
/RND�&DUDND� 

:DWORO\�$KROLDE��������&HUPLQ�(NVLVWHQVL�
0DV\DUDNDW�.HSXODXDQ�GDODP�3HP�
EDQJXQDQ�%DQJVD��-DNDUWD��,QWLPHGLD�
&LSWD� 

<XQXV��5DKLP��$EG��������1LODL-1LODL�,VODP�
GDODP�%XGD\D�GDQ�.HDULIDQ�/RNDO�
�.RQWHNV�%XGD\D�%XJLV���-XUQDO�
5LKOD��9RO��,,��1R�����+DO���-��� 
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