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%HWUHIW 3ODVWLF�3DFW�1/

*HDFKWH�YRRU]LWWHU�

+LHUELM�ELHG�LN�X�KHW�3ODVWLF�3DFW�1/�DDQ�GDW�LN�PRUJHQ ]DO�RQGHUWHNHQHQ��WH]DPHQ�
PHW�HHQ�JURRW�DDQWDO�SODVWLF�SURGXFHUHQGH�HQ�SODVWLF�WRHSDVVHQGH�EHGULMYHQ�
HQNHOH�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�HQ�NHQQLVLQVWHOOLQJHQ� +HW�3ODVWLF�3DFW�1/�HQ�
GH�XLWYRHULQJ�GDDUYDQ�LV�ppQ�YDQ�PLMQ�SULRULWHLWHQ�LQ�KHW�NDGHU�YDQ�KHW�
*URQGVWRIIHQDNNRRUG�HQ�KHW�8LWYRHULQJVSURJUDPPD�&LUFXODLUH�(FRQRPLH��GDW�LN�
RQODQJV�DDQ�XZ�.DPHU�KHE DDQJHERGHQ��

+RHZHO�SODVWLF�HHQ�VWHUN��OLFKW��IOH[LEHO�HQ�PDNNHOLMN�WRHSDVEDDU�PDWHULDDO�LV��
EUHQJW�GH�JURRWVFKDOLJH�WRHSDVVLQJ�YDQ�KHW�SODVWLF�RRN�QDGHOHQ�PHW�]LFK�PHH��+HW�
JHEUXLN�YDQ�SULPDLUH�IRVVLHOH�JURQGVWRIIHQ�RHIHQW�GUXN�XLW�RS�KHW�PLOLHX��GRRU�
JHEUHN�DDQ�UHF\FOLQJ�JDDQ�ZDDUGHYROOH�JURQGVWRIIHQ�YHUORUHQ�HQ�GH�YHUVSUHLGLQJ�
YDQ�SODVWLF�]ZHUIYXLO�HQ�PLFURSODVWLFV�UHVXOWHHUW�LQ�JURHLHQGH�YHUYXLOLQJ�YDQ�RQ]H�
HFRV\VWHPHQ��

(HQ�EUHHG�VFDOD�YDQ��� SDUWLMHQ�]DO�KHW�3ODVWLF�3DFW�1/�RQGHUWHNHQHQ��+HW�3ODVWLF�
3DFW�IRFXVW�RS�KHW�VOXLWHQ�YDQ�GH�NULQJORRS�YDQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�
YHUSDNNLQJHQ��µIDVW�PRYLQJ�FRQVXPHU�JRRGV¶���0RJHOLMN�GDW�LQ�HHQ�ODWHU�VWDGLXP�
RRN�YHUJHOLMNEDUH�DIVSUDNHQ�JHPDDNW�NXQQHQ�ZRUGHQ�PHW�DQGHUH�VHFWRUHQ�GLH�
YHHO�SODVWLF�WRHSDVVHQ��]RDOV�GH�ERXZ�HQ�GH�DXWRPRWLYH�

9RRU�KHW�3ODVWLF�3DFW�LV�RQGHUVFKHLG�JHPDDNW�WXVVHQ�]RJHQDDPGH�µ3ODVWLF�
7RHSDVVHQGH�%HGULMYHQ¶�HQ�µ3ODVWLF�3URGXFHUHQGH�%HGULMYHQ¶��RPGDW ]LM�YRRU�KHW�
SDFW YHUVFKLOOHQGH� UROOHQ�VSHOHQ�
x 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�]LMQ�EHGULMYHQ�GLH�SODVWLFV�WRHSDVVHQ�LQ�

FRQVXPSWLHJRHGHUHQ HQ�KXQ�YHUSDNNLQJHQ��]RDOV�SURGXFHQWHQ�LQ�GH�
OHYHQVPLGGHOHQ�LQGXVWULH��VXSHUPDUNWNHWHQV��KRUHFDRQGHUQHPLQJHQ��FDWHUDDUV�
HQ�IHVWLYDORUJDQLVDWRUHQ��'DDUQDDVW�JDDW�KHW�RP YHUSDNNHUV��ORJLVWLHNH�
GLHQVWYHUOHQHUV� HQ SURGXFHQWHQ�GLH�LQ�SRWHQWLH�YHHO�JHUHF\FOHGH�SODVWLFV XLW�
DIJHGDQNWH�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�NXQQHQ�WRHSDVVHQ�

� 7ZHHGH�.DPHU���������������������QU������
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x 3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�]LMQ�SURGXFHQWHQ�YDQ�SULPDLUH��ELREDVHG�HQ�
JHUHF\FOHGH�SODVWLF�PDWHULDOHQ��ZHUN]DDP�LQ�GH�FKHPLH��LQ�GH��IRVVLHOH�HQ�
ELREDVHG��SODVWLFV�LQGXVWULH�HQ�RI�LQ�GH�DIYDO� HQ�UHF\FOLQJ�LQGXVWULH�

,Q�KHW�3ODVWLF�3DFW�1/�]LMQ�WXVVHQ�GH]H�EHGULMYHQ�RQGHUOLQJ�HQ�PHW�PLM�DIVSUDNHQ�
JHPDDNW�RP�GH�PLOLHXGUXN�YDQ�SODVWLFV�WH�YHUPLQGHUHQ�HQ�GH�FLUFXODULWHLW�WH�
EHYRUGHUHQ��3DUWLMHQ�EHRJHQ�PHW�KHW�3ODVWLF�3DFW�1/�� DDQYXOOHQG�RS�EHVWDDQGH�
UHJHOJHYLQJ HQ�DQWLFLSHUHQG�RS�GH LPSOHPHQWDWLH�YDQ�(8�UHJHOJHYLQJ � YHUVQHOG�
PDDWUHJHOHQ�WH�QHPHQ�RP�GH�SODVWLF�NULQJORRS�WH�VOXLWHQ��PHW�DOV�GRHO�GDW�LQ�
�����
�� DOOH�HHQPDOLJ�WH�JHEUXLNHQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�GLH�GH�3ODVWLF�

7RHSDVVHQGH�%HGULMYHQ�RS�GH�1HGHUODQGVH�PDUNW�EUHQJHQ� ZDDU�PRJHOLMN�HQ�
]LQYRO�KHUEUXLNEDDU��PDDU�LQ�LHGHU�JHYDO������UHF\FOHHUEDDU�]LMQ�

�� HON�YDQ�GH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�QLHW�PHHU�GDQ�QRGLJ�JHEUXLN�PDNHQ�
YDQ�SODVWLF�PDWHULDOHQ�GRRU�PLQGHU�JHEUXLN��GRRU�KHUJHEUXLN��HQ�RI�GRRU�
DOWHUQDWLHYH�GXXU]DPHUH�PDWHULDOHQ��UHVXOWHUHQG�LQ�����PLQGHU�YROXPH�
SODVWLF��LQ�NJ��UHODWLHI�WHQ�RS]LFKWH�YDQ�KHW�WRWDOH�YROXPH�RS�GH�PDUNW�
JHEUDFKWH�SURGXFWHQ�WHQ�RS]LFKWH�YDQ�KHW�JHEUXLN�LQ�KHW�EDVLVMDDU ��������
+LHUGRRU�]DO�LQ�LHGHU�JHYDO�KHW�WRWDOH�YROXPH�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�
YHUSDNNLQJHQ�YDQ�KHW�JHKHHO�DDQ�3ODVWLF�7RHSDVVHQGH�EHGULMYHQ�GDOHQ�

�� HU�GRRU�GH�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ YROGRHQGH�VRUWHHU� HQ�
UHF\FOLQJFDSDFLWHLW�LQ�1HGHUODQG�LV�JHFUHsHUG�]RGDQLJ�GDW�PLQLPDDO�����YDQ�
KHW�JHZLFKW�YDQ�DOOH�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�GLH�LQ�
1HGHUODQG�LQ�GH�DIYDOIDVH�EHODQGHQ� KRRJZDDUGLJ JHUHF\FOHG�ZRUGHQ�

�� DOOH�HHQPDOLJ�WH�JHEUXLNHQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�GLH�3ODVWLF�
7RHSDVVHQGH�%HGULMYHQ�RS�GH�PDUNW�EUHQJHQ��LQ������HHQ�]R�KRRJ�PRJHOLMN�
SHUFHQWDJH�JHUHF\FOHGH�SODVWLFV��LQ�NJ��EHYDWWHQ��PHW�HHQ�JHPLGGHOGH�SHU�
EHGULMI�YDQ�PLQLPDDO������'DDUQDDVW�]XOOHQ�]RYHHO�PRJHOLMN�GXXU]DDP�
JHSURGXFHHUGH�ELREDVHG�SODVWLFV�ZRUGHQ�JHEUXLNW�RP�KHW�JHEUXLN�YDQ�SULPDLU�
IRVVLHOH�SODVWLFV�WH�YHUPLQGHUHQ��

'H]H�GRHOVWHOOLQJHQ�]LMQ�DPELWLHXV�HQ�JHYHQ�HHQ�YHUVQHOGH�LQYXOOLQJ�DDQ�HQ�
DDQYXOOLQJ�RS�GH�(8�3ODVWLF�6WUDWHJLH�HQ GH�(8�ULFKWOLMQ EHWUHIIHQGH�GH�
YHUPLQGHULQJ�YDQ�GH�HIIHFWHQ�YDQ�EHSDDOGH�NXQVWVWRISURGXFWHQ�RS�KHW�PLOLHX��+HW�
3ODVWLF�3DFW�1/�ULFKW�]LFK�RS�]RZHO�SURGXFWHQ�DOV�YHUSDNNLQJHQ�HQ�GH�
UHGXFWLHGRHOVWHOOLQJ�LV�FRQFUHHW���������+HW�SDFW ULFKW ]LFK�ERYHQGLHQ RS�HHQ�
KRJHU�SHUFHQWDJH�UHF\FOLQJ �����SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�W�R�Y������
SODVWLF�YHUSDNNLQJHQ�LQ�GH�(8�LQ�������HQ�HHQ�KRJHU�SHUFHQWDJH�YDQ�WRHSDVVLQJ�
YDQ�UHF\FODDW �����LQ�DOOH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�W�R�Y������LQ�3(7�
IOHVMHV�LQ�GH�(8�LQ�������

2P�GH�GRHOVWHOOLQJHQ�WH�EHKDOHQ��KHEEHQ�SDUWLMHQ�DIVSUDNHQ�JHPDDNW�RP�]RZHO�LQ�
GH�IDVHQ�YDQ�RQWZHUS��JHEUXLN�HQ DIGDQNHQ�DOV LQ�QLHXZH�WRHSDVVLQJHQ YDQ�
HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�PDDWUHJHOHQ�WH�QHPHQ��'H]H�
LQWHUYHQWLHV�]LMQ�QDXZ�PHW�HONDDU�YHUERQGHQ��=R�NDQ�DOOHHQ�GRRU�PHHU�YUDDJ�QDDU�
JHUHF\FOHG�HQ�ELREDVHG�SODVWLF�PDWHULDDO�PHHU�JHwQYHVWHHUG�ZRUGHQ�LQ�XLWEUHLGLQJ�
YDQ�VRUWHHU� HQ�UHF\FOLQJLQVWDOODWLHV�HQ�LQ�ELRSODVWLFV�IDEULHNHQ��'RRU�LQQRYDWLHV�LQ�
KHW�RQWZHUS�YDQ�SURGXFWHQ�HQ�PDWHULDOHQ�ZRUGW�GH�KHUEUXLNEDDUKHLG�HQ�
UHF\FOHHUEDDUKHLG�HUYDQ�YHUJURRW��ZDDUGRRU�GH�UHF\FOLQJ�YHUJHPDNNHOLMNW�ZRUGW��

6WUDWHJLVFKH�NHWHQVDPHQZHUNLQJ�LV�GDDUELM RQRQWEHHUOLMN��+HW�YHUJW�YDQ�SDUWLMHQ�
OHI��FUHDWLYLWHLW��VDPHQZHUNLQJ�HQ�YROKDUGLQJ�RP�GH�JHVWHOGH�GRHOHQ�WH�KDOHQ��+HW�
]LMQ�GDQ�RRN�YRRUDO�GH�NRSORSHQGH�SDUWLMHQ�GLH�LQ�HHQ�SUH�FRPSHWLWLHYH�VHWWLQJ�KHW�
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YRRUWRXZ�ZLOOHQ�QHPHQ�RP�WH�ZHUNHQ�DDQ�GH�YHUVQHOGH�WUDQVLWLH�QDDU�GH FLUFXODLUH�
HFRQRPLH��HQ�GLH�HUYDQ�RYHUWXLJG�]LMQ�GDW�]LM�GLW�DOOHHQ�NXQQHQ�DOV�]LM�JRHG�
VDPHQZHUNHQ��

0HW�KHW�3ODVWLF�3DFW�1/�ZRUGHQ�GH�NUDFKWHQ�JHEXQGHOG�RP�HIIHFWLHI�ELM�WH�GUDJHQ�
DDQ�HHQ�YHUVQHOGH�WUDQVLWLH�QDDU�GH FLUFXODLUH�HFRQRPLH� ,N�ZLO�GDDU�PLMQ�ELMGUDJH�
DDQ OHYHUHQ��'RRU�SDUWLMHQ�ELM�HONDDU�WH�EUHQJHQ��GRRU�RQQRGLJ�EHOHPPHUHQGH�
UHJHOJHYLQJ�DDQ�WH�SDNNHQ�GLH�FLUFXODLU�RQGHUQHPHQ�LQ�GH�ZHJ�VWDDQ��PDDU�RRN�
GRRU�KLHU�HQ�GDDU�KHOGHUH�NDGHUV�WH�VWHOOHQ��7HYHQV�ZRUGW�VDPHQ�PHW�VRPPLJH�
EHGULMYHQ EH]LHQ�KRH�KHW�ZHJJRRLJHGUDJ�YDQ�FRQVXPHQWHQ�HIIHFWLHI�NDQ�ZRUGHQ�
EHwQYORHG��:DQW�ZLM�DOOHPDDO��ZLM�DOV�VDPHQOHYLQJ��SURGXFHQWHQ�HQ�FRQVXPHQWHQ��
]LMQ�YHUDQWZRRUGHOLMN�YRRU�KHW�RYHUYORHGLJ�JHEUXLN�YDQ�SODVWLFV�HQ�GH�JHYROJHQ�
GDDUYDQ�YRRU�KHW�PLOLHX��

,N�KHE�YRRUWV�JHOG�YULMJHPDDNW�XLW�GH�NOLPDDWHQYHORSSH�RP�FLUFXODLU�RQWZHUS�YDQ�
SODVWLF�FRQVXPSWLHJRHGHUHQ�HQ�YHUSDNNLQJHQ�WH�VWLPXOHUHQ�HQ�GH�UHF\FOLQJ�
FDSDFLWHLW�WH�YHUJURWHQ��7HQVORWWH�ZLO�LN�KHW�JRHGH�YRRUEHHOG�JHYHQ�GRRU�PLM�LQ WH�
VSDQQHQ�RP�LQ�KHW�NDGHU�YDQ�FLUFXODLU�LQNRSHQ�LQ�GH�FDWHULQJ�YDQ�DOOH�5LMNVSDQGHQ�
KHW�JHEUXLN�YDQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�WHUXJ�WH�GULQJHQ HQ�
KHW�JHEUXLN�YDQ�SODVWLF�UHF\FODDW�HQ�ELREDVHG�SODVWLFV�WH�EHYRUGHUHQ��'DDUWRH�
ZRUGW�LQ������HHQ�9LVLH� HQ�$FWLHSODQ�&LUFXODLUH�&DWHULQJ�RSJHVWHOG��ZDDUPHH�
FRQFUHWH�GRHOHQ�ZRUGHQ�YDVWJHVWHOG��]RGDW�LQ�GH�MDUHQ�HUQD�RRN�YLD�5LMNVFDWHULQJ�
HHQ�ELMGUDJH�NDQ�ZRUGHQ�JHOHYHUG�DDQ KHW�GRHOEHUHLN�YDQ�KHW�3ODVWLF�3DFW�

'LW�3ODVWLF�3DFW�LV�HHQ�YULMZLOOLJH��PDDU�QLHW�YULMEOLMYHQGH RYHUHHQNRPVW��3DUWLMHQ�
]XOOHQ�LPPHUV MDDUOLMNV�KXQ�JHJHYHQV�PRHWHQ�DDQOHYHUHQ�RP�GH�YRRUWJDQJ�YDQ�
KHW�GRHOEHUHLN�LQ�EHHOG�WH�NULMJHQ��,N�]DO�XZ�.DPHU MDDUOLMNV�RS�GH�KRRJWH�KRXGHQ�
YDQ�GH�YRRUWJDQJ�YDQ�KHW�SURFHV�

0HW�GH]H�EULHI�HQ�KHW�3ODVWLF�3DFW�1/�EHVFKRXZ�LN�GH�PRWLH�:DVVHQEHUJ�G�G����
PDDUW�������7ZHHGH�.DPHU��������������� ��������QU��������GH�PRWLH�$JQHV�
0XOGHU�9DQ�(LMV��G�G����DSULO�������7ZHHGH�.DPHU��������������� ���������GH�
PRWLH�.U|JHU�GG�����VHSWHPEHU�������7ZHHGH�.DPHU������������������������HQ�
PLMQ�WRH]HJJLQJ�WLMGHQV�GH�EHJURWLQJVEHKDQGHOLQJ��G�G����QRYHPEHU�������7ZHHGH�
.DPHU�������������������;,,��QU������DOV�DIJHGDDQ�

0HW�]RYHHO�EHWURNNHQ�SDUWLMHQ�]HWWHQ�ZH�HHQ�EHODQJULMNH�VWDS�ULFKWLQJ�VOXLWLQJ�YDQ�
GH�SODVWLF�NULQJORRS��,Q�1HGHUODQG��PDDU�RRN�LQ�(XURSD�HQ�GH�UHVW�YDQ�GH�ZHUHOG��
ZDQW�KHW�SODVWLF�YUDDJVWXN�LV�HHQ�ZHUHOGZLMG�YUDDJVWXN��(HQ�HHUVWH�VWDS�]HW�LN�
ODWHU LQ�KHW�YRRUMDDU�PHW�GH�RUJDQLVDWLH�YDQ�HHQ�(XURSHVH�3ODVWLF�6XPPLW��VDPHQ�
PHW�)UDQNULMN��'DDUPHH�KRRS�LN�FROOHJD�EHZLQGVOLHGHQ�YDQ�DQGHUH�(8�ODQGHQ�WH�
LQVSLUHUHQ�RP�GH]HOIGH�VWDSSHQ�WH�]HWWHQ HQ�NXQQHQ�ZLM�RQQRGLJH�EHOHPPHULQJHQ�
LQ�GH�(8�UHJHOJHYLQJ�GLH�FLUFXODLU�RQGHUQHPHQ�LQ�GH�ZHJ�VWDDQ��RS�GH�DJHQGD�
SODDWVHQ�

+RRJDFKWHQG�
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