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.RSORSHUV�JDDQ�YRRU�PppU�PHW�PLQGHU�SODVWLF�LQ�GH�FLUFXODLUH�HFRQRPLH

3DUWLMHQ�

0LQLVWHULH�YDQ�,QIUDVWUXFWXXU�HQ�:DWHUVWDDW�

�� 'H�6WDDWVVHFUHWDULV�YDQ�,QIUDVWUXFWXXU�HQ�:DWHUVWDDW��PHYURXZ�6��YDQ�9HOGKRYHQ�YDQ�GHU�0HHU��
KDQGHOHQG�LQ�KDDU�KRHGDQLJKHLG�YDQ�EHVWXXUVRUJDDQ HQ�DOV�YHUWHJHQZRRUGLJHU�YDQ�GH�6WDDW�GHU�
1HGHUODQGHQ��KLHUQD WH�QRHPHQ�0LQLVWHULH�YDQ�,HQ:�

3ODVWLFV�7RHSDVVHQGH %HGULMYHQ��EHGULMYHQ�GLH�KHW]LM�SODVWLFV�WRHSDVVHQ�LQ�FRQVXPSWLHJRHGHUHQ RI�
YHUSDNNLQJHQ��]RDOV�SURGXFHQWHQ�LQ�GH�YRHGVHO� HQ�GULQNZDUHQVHFWRU HQ�YHUSDNNHUV��GDQ�ZHO�GH]H�
JHEUXLNHQ�LQ�KXQ�EHGULMIVYRHULQJ��]RDOV UHWDLOHUV��KRUHFD�RQGHUQHPLQJHQ� ORJLVWLHNH GLHQVWYHUOHQHUV�
FDWHUDDUV��IHVWLYDORUJDQLVDWRUHQ�

�� )ULHVODQG�&DPSLQD�1HGHUODQG�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��%��5RHORIV HQ�PZ��0��6FKXOWH
�� 8QLOHYHU 1HGHUODQG�%�9�� YHUWHJHQZRRUGLJG�GRRU�PZ��&��%UDDPV
�� 1HVWOp 1HGHUODQG�%�9���YHUWHJHQZRRUGLJG�GRRU GKU� 3�$� 0LFKDXG
�� 9UXPRQD�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��0��6SLWV
�� &RFD�&ROD�(XURSHDQ�3DUWQHUV�1HGHUODQG�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��-��:DVVLQN
�� +HLQHNHQ 1HGHUODQG &RPPHUFLH��YHUWHJHQZRRUGLJG�GRRU�PZ��=��6FKHOOHNHQV
�� .RQLQNOLMNH�*UROVFK�1�9���YHUWHJHQZRRUGLJG�GRRU�GKU��.�-��YDQ�µW�+RI
�� ,QEHY�1HGHUODQG�1�9���YHUWHJHQZRRUGLJG�GRRU�GKU��:��+HLZHJHQ
��� $OEHUW�+HLMQ�%�9���YHUWHJHQZRRUGLJG�GRRU�PZ��0�:�(��YDQ�(JPRQG
��� -XPER 6XSHUPDUNWHQ�%�9���YHUWHJHQZRRUGLJG�GRRU�PZ��&�6� 7U�JJ
��� /LGO 1HGHUODQG�*PE+��YHUWHJHQZRRUGLJG�GRRU�PZ��4�$��GH�:HHUG�HQ�GKU��0�$��2RVWHUZLMN
��� $OGL ,QNRRS�%�9���YHUWHJHQZRRUGLJG�GRRU GKU��(�-��9HUKHXO
��� (NRSOD]D )UDQFKLVH�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��6�+�2� ,-]HUPDQ
��� &�,�9��6XSHUXQLH %�9����YHUWHJHQZRRUGLJG�GRRU�GKU��7�-�0��5RR]HQ
��� 3OXV�5HWDLO�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��(��/HHEHHN
��� 9RPDU�9RRUGHHOPDUNW�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��$�$��YDQ�+DUHQ�HQ�GKU��-�)�=ZDQHQEXUJ
��� +(0$�%�9��YHUWHJHQZRRUGLJG�GRRU�GKU��,��9OLHJHQ
��� 6RGH[R�%�9���YHUWHJHQZRRUGLJG GRRU�PZ��0�-��3DDOYDVW
��� ,66�&DWHULQJ�6HUYLFHV��YHUWHJHQZRRUGLJG�GRRU�GKU��5��:HGGHSRKO�
��� 6WDUEXFNV &RIIHH�1HWKHUODQGV�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��*��YDQ�9XJW
��� 0F'RQDOG¶V�1HGHUODQG %�9���YHUWHJHQZRRUGLJG�GRRU�GKU��(��'LWR
��� 16�6WDWLRQV�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��%�$�-��+HQGULNV
��� 3DWKp 7KHDWUHV %�9�� YHUWHJHQZRRUGLJG�GRRU�GKU��-��+RHGHUYDQJHUV
��� 0RMR &RQFHUWV�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��5�0��%URXZHU
��� $LU�(YHQWV��YHUWHJHQZRRUGLJG�GRRU�GKU��1��GH�*HXV
��� $SHQNRRL��YHUWHJHQZRRUGLJG�GRRU�-�*�$��*RRVVHQ
��� 6WLFKWLQJ�9LHUGDDJVHIHHVWHQ��YHUWHJHQZRRUGLJG�GRRU�GKU��/��:HWHULQJV
��� &R|SHUDWLH�5R\DO�)ORUD+ROODQG�8�$���YHUWHJHQZRRUGLJG�GRRU GKU��<�1��3DVPD
��� +RUGLMN�6SXLWJLHWYHUSDNNLQJHQ�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��(��/LHEHUV
��� +RUGLMN�9HUSDNNLQJVLQGXVWULH�=DDQGDP�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��(��/LHEHUV
��� 3D&RPEL *URXS�%�9���YHUWHJHQZRRUGLJG�GRRU�'KU��+�%��YDQ�'RQJHQ�
��� 2HUOHPDQV�3DFNDJLQJ��YHUWHJHQZRRUGLJG�GRRU�GKU��5��9HUKDJHQ
��� $�723 %�9���YHUWHJHQZRRUGLJG�GRRU�GKU��$��+RHNVWUD HQ�$��9HUEHHN
��� +DYDO�'LVSRVDEOHV�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��(�-�0��YDQ�/LPSW

� &�,�9��6XSHUXQLH %�9� LV�HHQ�LQNRRSRUJDQLVDWLH�GLH����RQDIKDQNHOLMNH�UHWDLORUJDQLVDWLHV�YHUWHJHQZRRUGLJW� $�&�
+ROGLQJ�%�9���%RQL�%HKHHU�%�9�� %RRQ�)RRG�*URXS�%HKHHU�%�9���&RRS�5HWDLO�%�9���'HHQ�6XSHUPDUNWHQ�%�9���
'HWDLOUHVXOW�*URHS�1�9���+RRJYOLHW�6XSHU�%�9���-DQ�/LQGHUV�%�9���%�9��1HWWRUDPD�'LVWULEXWLH��3/86�5HWDLO�%�9���
3RLHV]�6XSHUPDUNW�%�9���63$5�+ROGLQJ�%�9���6OLJUR�)RRG�*URXS�1HGHUODQG�%�9�



3ODVWLF�3DFW�1/���������� ���

��� 3RO\6W\UHQH/RRS�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��$�-�0��-DQVVHQ
��� *DPSHW�3ODVWLFV�%�9���KDQGHOHQG�RQGHU�GH�QDDP�6DYH�3ODVWLFV���YHUWHJHQZRRUGLJG�GRRU�GKU��%��

3HWHUV
��� .RQLQNOLMNH�3KLOLSV�1�9���YHUWHJHQZRRUGLJG�GRRU�GKU��+�/� 7HSSHU�

3DUWLMHQ���W�P��� VDPHQ�KLHUQD�WH�QRHPHQ��3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�

3ODVWLFV�3URGXFHUHQGH�%HGULMYHQ��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\FOLQJLQGXVWULH�

��� ,QGRUDPD�9HQWXUHV�(XURSH�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��:�*��+RHQGHUGDDO
��� 7RWDO�&RUELRQ�3/$�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��)��GH�%LH
��� 3XUDF�%LRFKHP�%9��&RUELRQ���YHUWHJHQZRRUGLJG�GRRU�GKU��6�%��5RHVW
��� ,RQLTD�7HFKQRORJLHV�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��7�%� +RRJKRXGW
��� &XPDSRO %�9���YHUWHJHQZRRUGLJG�GRRU�GKU��0��%URQV
��� 0RUVVLQNKRI�3ODVWLFV�+HHUHQYHHQ�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��(�*�-��0RUVVLQNKRI
��� 4&3 %�9���YHUWHJHQZRRUGLJG�GRRU GKU��:��'URRJK
��� 9HROLD�1HGHUODQG�%�9���YHUWHJHQZRRUGLJG�GRRU�PZ��+��0F&DUYLOOH
��� .XQVWVWRI�5HF\FOLQJ�9DQ�:HUYHQ�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��$�)��YDQ�GHU�*LHVVHQ
��� �3(7�5HF\FOLQJ��YHUWHJHQZRRUGLJG�GRRU�GKU��-�/��YDQ�GH�:LHOH
��� :HOOPDQ�,QWHUQDWLRQDO�/WG��KDQGHOHQG�RQGHU�GH�QDDP�:HOOPDQ�5HF\FOLQJ��YHUWHJHQZRRUGLJG�GRRU�

GKU��:�1��&KULVWLDDQV
��� 5HQHZL�1HGHUODQG�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��5��$PRXUHXV
��� 68(=�5HF\FOLQJ�	�5HFRYHU\�1HWKHUODQGV�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��:�0��'URRJK
��� $WWHUR %�9���YHUWHJHQZRRUGLJG�GRRU GKU��5��&RULMQ
��� $IYDOVWXULQJ�)ULHVODQG�1�9���YHUWHJHQZRRUGLJG�GRRU�GKU��-�:�*��9HUQRRLM
��� .XQVWVWRIIHQ�6RUWHHU�,QVWDOODWLH�%�9���YHUWHJHQZRRUGLJG�GRRU�GKU��+�-��YDQ�GH�9LMYHU
��� +9&�*URXS�1�9���YHUWHJHQZRRUGLJG�GRRU�GKU��'� YDQ�6WHHQVHO

3DUWLMHQ��� W�P��� VDPHQ�KLHUQD�WH�QRHPHQ��3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�

2YHULJH�3DUWLMHQ� RUJDQLVDWLHV GLH YDQZHJH�GH�DDUG�YDQ�KXQ�ZHUN]DDPKHGHQ��QLHW�]HOIVWDQGLJ�
NXQQHQ�YROGRHQ�DDQ�GH�PRQLWRULQJVYHUHLVWHQ�YDQ�KHW�3ODVWLF�3DFW��PDDU�ZHO�LQ�KHW�QHWZHUN�YDQ�KHW�
3ODVWLF�3DFW�HHQ�EHODQJULMNH�ELMGUDJH�NXQQHQ�HQ�ZLOOHQ�OHYHUHQ�

��� 6WLFKWLQJ�1DWXXU�	 0LOLHX��YHUWHJHQZRRUGLJG�GRRU�PZ��0��'HPPHUV
��� 6WLFKWLQJ�092�1HGHUODQG��YHUWHJHQZRRUGLJG�GRRU�GKU��0��6FKXXUPDQ
��� $�1HZ�=HUR��YHUWHJHQZRRUGLJG�GRRU�PZ��-��.URRQ
��� 3ODVWLF�:KDOH��YHUWHJHQZRRUGLJG�GRRU GKU��0��6PLW
��� 1DWLRQDDO�7HVWFHQWUXP�&LUFXODLUH�3ODVWLFV��17&3���YHUWHJHQZRRUGLJG�GRRU�PZ��0��%UDQGVPD
��� 712��YHUWHJHQZRRUGLJG�GRRU�PZ��0�+� :LMQJDDUG
��� &/,&.�1/��7.,�7RSVHFWRU�&UHDWLHYH�,QGXVWULH��&,5&2���YHUWHJHQZRRUGLJG�GRRU�GKU��-��+LQIHODDU
��� 6WLFKWLQJ�3RO\PHU�6FLHQFH�3DUN��YHUWHJHQZRRUGLJG�GRRU�PZ��0��.LQNHW�%UHVKDPHU
��� )HGHUDWLH�1HGHUODQGVH�5XEEHU� HQ�.XQVWVWRILQGXVWULH��15.���YHUWHJHQZRRUGLJG�GRRU�GKU��-��

*RIHUV
��� 15.�5HF\FOLQJ��YHUWHJHQZRRUGLJG�GRRU�GKU��5�+��%UXJJHQ
��� 15.�9HUSDNNLQJHQ� YHUWHJHQZRRUGLJG�GRRU�GKU��(�$�*��YDQ�GHQ�%RRJHUG
��� 9HUHQLJLQJ�$IYDOEHGULMYHQ��9$���YHUWHJHQZRRUGLJG�GRRU�GKU��%��YDQ�GHQ�+DP
��� %5%6�5HF\FOLQJ��YHUWHJHQZRRUGLJG�GRRU�GKU��$�)��YDQ�GHU�*LHVVHQ
��� &R|SHUDWLH�*UHHQ�(YHQWV�1HGHUODQG�8$��YHUWHJHQZRRUGLJG�GRRU�PZ��,�/�7�+� YDQ�GH�9RRUW
��� $%1�$052��YHUWHJHQZRRUGLJG�GRRU�GKU��5��.RRORRV�HQ�PZ��.��)ORUHV�G¶$UFDLV�
��� $61�%DQN��YHUWHJHQZRRUGLJG�GRRU�GKU��$�3��.RRUQQHHI
��� )LOLJUDGH 6XVWDLQDEOH�:DWHUPDUNV %�9���YHUWHJHQZRRUGLJG�GRRU�GKU��-�%��.HUYHU
��� 2EERWHF %�9���YHUWHJHQZRRUGLJG�GRRU�GKU��:� 9DQ�1HHUERV�HQ�GKU��'��-DVSHUV�
��� 6WLFKWLQJ�+ROODQG�&LUFXODU�+RWVSRW��YHUWHJHQZRRUGLJG�GRRU�GKU��$�)��YDQ�GHU�*LHVVHQ
��� 16�*URHS�1�9���YHUWHJHQZRRUGLJG�GRRU�GKU��%�$�-��+HQGULNV
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3DUWLMHQ����W�P��� KLHUQD�VDPHQ�WH�QRHPHQ��2YHULJH�3DUWLMHQ�

3DUWLMHQ���W�P��� KLHUQD�VDPHQ�WH�QRHPHQ��3DUWLMHQ�

3DUWLMHQ�GLH�]LMQ�WRHJHWUHGHQ�WRW�KHW�3ODVWLF�3DFW�QD�KHW�PRPHQW�YDQ�RQGHUWHNHQLQJ��VWDDQ�YHUPHOG�LQ�
ELMODJH����'H]H�ELMODJH�YRUPW�HHQ�LQWHJUDDO�RQGHUGHHO�YDQ�KHW�3ODVWLF�3DFW��'H�ELMODJH�ZRUGW�DFWXHHO�
JHKRXGHQ�GRRU�KHW�0LQLVWHULH�YDQ�,QIUDVWUXFWXXU�HQ�:DWHUVWDDW�HQ�LQGLHQ�JHZLM]LJG��KDOIMDDUOLMNV�
JHSXEOLFHHUG�LQ�GH�6WDDWVFRXUDQW��]RGDW�YRRU�LHGHUHHQ�NHQEDDU�LV�ZHONH�SDUWLMHQ�GH�GRHOVWHOOLQJHQ�YDQ�
GLW�3ODVWLF�3DFW�RQGHUVFKULMYHQ�HQ�ZHONH�URO�]LM�GDDULQ�YHUYXOOHQ�

2YHUZHJLQJHQ

'H�DIJHORSHQ�YLMIWLJ�MDDU�KHHIW�KHW�JHEUXLN�YDQ�SODVWLFV HHQ�JURWH�YOXFKW�JHQRPHQ��0HGH�GRRU�GH�
YHHO]LMGLJH�HLJHQVFKDSSHQ�LV�GH�ZHUHOGZLMGH�WRHSDVVLQJ�YHUWZLQWLJYRXGLJG��3ODVWLFV ]LMQ�VWHUN��VWLMI��
IOH[LEHO��YRUPYDVW�RI�MXLVW�YRUPYULM�HQ�GUDJHQ�]R�ELM�DDQ�FRPIRUW��YHLOLJKHLG��KRXGEDDUKHLG��K\JLsQH�HQ�
HQHUJLH�HIILFLsQWLH��0HW�SODVWLF JHSURGXFHHUGH�WRHSDVVLQJHQ�OHYHUHQ�YHHODO�WHQ�RS]LFKWH�YDQ�KHW�
JHEUXLN�YDQ�DQGHUH�PDWHULDOHQ�HHQ�ELMGUDJH�DDQ�KHW�YHUPLQGHUHQ�YDQ�GH�&2��HPLVVLHV� 0DDU� GH�
JURRWVFKDOLJH�WRHSDVVLQJ�YDQ�SODVWLFV EUHQJW�RRN�QDGHOHQ�PHW�]LFK�PHH��+HW�JHEUXLN�YDQ�SULPDLUH�
�YDDN�IRVVLHOH��JURQGVWRIIHQ�HQ�HQHUJLH�RHIHQW�GUXN�XLW�RS�KHW�PLOLHX��PHW�GH�SURGXFWLH�HQ�DIGDQNLQJ�
YDQ�SODVWLFV�JDDW�&2��XLWVWRRW�JHSDDUG��GRRU�HHQ�JHEUHN�DDQ�UHF\FOLQJ�JDDQ�ZDDUGHYROOH�JURQGVWRIIHQ�
YHUORUHQ�HQ�GH YHUVSUHLGLQJ�YDQ�SODVWLF�]ZHUIYXLO�HQ�PLFURSODVWLFV�RS�ODQG�HQ�LQ�]HH�UHVXOWHHUW�LQ�HHQ�
JURHLHQGH�YHUYXLOLQJ�YDQ�GH�HFRV\VWHPHQ� *HOHW�KLHURS�]LMQ�SDUWLMHQ�YRRUQHPHQV�GH�PLOLHXGUXN�YDQ�
SODVWLFV�WH�YHUPLQGHUHQ HQ�FLUFXODULWHLW�WH�EHYRUGHUHQ�

3DUWLMHQ�]LHQ�GH�QRRG]DDN�RP�LQ�VDPHQZHUNLQJ�WXVVHQ��NHWHQ�SDUWLMHQ�WH�NRPHQ�WRW�HHQ�PHHU�
YHUDQWZRRUGH HQ�YHUHHQYRXGLJGH�SODVWLFNHWHQ��]RZHO�LQ�GH�IDVHQ�YDQ�RQWZHUS��JHEUXLN��DIGDQNHQ�DOV�
QLHXZH�WRHSDVVLQJ�YDQ�HHQPDOLJH SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ� 6DPHQZHUNLQJ�LV�QRGLJ��RP�
HHQGXLGLJH�DIVSUDNHQ�WH�NXQQHQ�PDNHQ�LQ�GH�NHWHQ��NUDFKWHQ�WH�EXQGHOHQ�LQ�RQGHU]RHN�	�LQQRYDWLH��
HQ�FRQVLVWHQWLH�WH�YHUJURWHQ�LQ�GH�FRPPXQLFDWLH�PHW�NODQWHQ�HQ�FRQVXPHQWHQ��

3DUWLMHQ�ZLOOHQ�WHU�DDQYXOOLQJ�RS�ZHWWHOLMNH�DIVSUDNHQ�HQ�WHU�YHUVQHOOLQJ�YDQ�GH�WUDQVLWLH�QDDU�KHW�
VOXLWHQ�YDQ�GH�SODVWLFNULQJORRS�GLW�3ODVWLF�3DFW�VOXLWHQ��1LHW�DOOHHQ�RP�GH�NZDQWLWDWLHYH�GRHOHQ�GLH�LQ�
KHW�3ODVWLF�3DFW�]LMQ�RSJHQRPHQ�WH�KDOHQ��PDDU�PHW�GH�JHEXQGHOGH�NUDFKWHQ�QRJ�YHUGHU�WH�UHLNHQ�GDQ�
PLVVFKLHQ�QX�QRJ�RQGHQNEDDU�LV��3DUWLMHQ�ZLOOHQ�DOV�NRSORSHU�JDDQ�YRRU�PHHU�PHW�PLQGHU�SODVWLF�LQ�GH�
FLUFXODLUH�HFRQRPLH�

3DUWLMHQ�JDDQ�KLHUELM XLW�YDQ�KHW�]R�KRRJ�PRJHOLMN�LQWHUYHQLsUHQ�RS�GH�/DGGHU�YDQ�&LUFXODULWHLW��GH�]JQ��
µ5�ODGGHU¶��� ZDDUELM�GH�WH�QHPHQ�PDDWUHJHOHQ�RP�GH�GRHOHQ�YDQ�3ODVWLF�3DFW�WH�UHDOLVHUHQ�QLHW�WHQ�
NRVWH�PRJHQ�JDDQ�YDQ�GH�SULPDLUH�IXQFWLH�YDQ�YHUSDNNLQJHQ��]RDOV�SURGXFWYHLOLJKHLG HQ
KRXGEDDUKHLG��PHGH�YHUYDW LQ�UHJHOJHYLQJ��� 9RRU�KHW�YHUEHWHUHQ�YDQ�GH�KHUEUXLNEDDUKHLG�HQ�
UHF\FOHEDDUKHLG�HQ�KHW�PHHU�WRHSDVVHQ�YDQ�JHUHF\FOHGH�SODVWLFV��LV�KHW�YHUHHQYRXGLJHQ�YDQ�GH�
SODVWLFNHWHQ�RQRQWEHHUOLMN��9RRU�GH�DDQYXOOHQGH JURQGVWRIIHQ�GLH�QRGLJ�EOLMYHQ� VWUHYHQ�]LM QDDU�
SURGXFWLH�HQ�WRHSDVVLQJ�YDQ�GXXU]DDP�JHSURGXFHHUGH�ELREDVHG�JURQGVWRIIHQ��0HW�GLW�DOOHV�ZRUGW�GH�
DIKDQNHOLMNKHLG�YDQ�SULPDLU�IRVVLHOH�JURQGVWRIIHQ�YHUPLQGHUG HQ NDQ�HHQ�EHODQJULMNH�ELMGUDJH�JHOHYHUG�
ZRUGHQ�DDQ�GH�1HGHUODQGVH�NOLPDDWRSJDYH�]RDOV�DIJHVSURNHQ�LQ�GH�NOLPDDWRYHUHHQNRPVW�YDQ�3DULMV��

'LW 3ODVWLF�3DFW�]LHW�LQ�KRRIG]DDN�RS�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ �GH�]RJHQDDPGH�
µIDVW�PRYLQJ�FRQVXPHU�JRRGV¶���'DDUQDDVW�]LHW GLW�3DFW�RRN�RS�GH�WRHSDVVLQJ�YDQ�KHW�UHF\FODDW�LQ�
DQGHUH�FRQVXPSWLHJRHGHUHQ GRRU�SURGXFHQWHQ�LQ�FRPSOHPHQWDLUH�VHFWRUHQ��]RDOV�LQ�PHXEHOV��
HOHNWURQLFD� NOHGLQJ�HQ�VSHHOJRHG���

+HW�0LQLVWHULH�YDQ�,HQ:�RYHUZHHJW�RP�LQ�HHQ�ODWHU�VWDGLXP�RRN�DIVSUDNHQ�WH�PDNHQ�PHW�DQGHUH�
VHFWRUHQ ZDDULQ�YHHO�SODVWLFV�ZRUGHQ�WRHJHSDVW��]RDOV�GH�ERXZ�HQ�GH�DXWRPRWLYH�

3DUWLMHQ�RYHUZHJHQ�YHUGHU�GDW�

� 'H�5�ODGGHU��UHIXVH��UHGXFH��UHGHVLJQ��UHXVH��UHSDLU��UHIXUELVK��UHSXUSRVH��UHF\FOH��UHFRYHU���]RDOV�EHVFKUHYHQ�
GRRU�-��&UDPHU��0LOLHX��$PVWHUGDP�8QLYHUVLW\�3UHVV��$PVWHUGDP������
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x KHW�QRRG]DNHOLMN�HQ�ZHQVHOLMN�LV�RP�GH�NUDFKWHQ�WH�EXQGHOHQ�RP�GH]H�XLWGDJLQJHQ�DDQ�WH�JDDQ�
x ]LM�PHW�GLW�3ODVWLF�3DFW�LQ�SDUWQHUVFKDS�NXQQHQ�ELMGUDJHQ�DDQ�GH�YHUVQHOGH WUDQVLWLH�QDDU�HHQ�

NOLPDDWQHXWUDOH�HQ�FLUFXODLUH�HFRQRPLH�
x GH�EHWHNHQLV�YDQ�GLW�3ODVWLF�3DFW�WHQ�RS]LFKWH�YDQ�DQGHUH�LQLWLDWLHYHQ�OLJW�LQ�KHW�IHLW�GDW�3DUWLMHQ�LQ�

HHQ�SUH�FRPSHWLWLHYH�VHWWLQJ�HQ�LQ�NHWHQVDPHQZHUNLQJ�YRRURS�ZLOOHQ�ORSHQ�LQ�KHW YHUPLQGHUHQ�YDQ�
HHQPDOLJ�JHEUXLN HQ�LQ�KHW PHHU�UHF\FOHUHQ�YDQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�HQ�]LM�VWHOOHQ�
GDDUWRH�FRQFUHWH�HQ�PHHWEDUH�GRHOHQ�ZDDU�WH�VWDDQ�LQ������

x 3DUWLMHQ�]RDOV�JHQRHPG�RQGHU���W�P�� HQ��� W�P��� DO�]LMQ�YRRUXLWJHORSHQ�RS�GLW�3ODVWLF�3DFW�GRRU�
HHQ�µ3ODVWLF�3URPLVH¶ RS����RNWREHU������WH�VOXLWHQ���ZDDULQ�]LM�HHQ�JHPHHQVFKDSSHOLMN�HQ�
LQGLYLGXHHO�FRPPLWPHQW�]LMQ�DDQJHJDDQ�RP�RS�IHVWLYDOV�HQ�DQGHUH�HYHQHPHQWHQ�KHW�JHEUXLN�YDQ�
HHQPDOLJH�SODVWLF�SURGXFWHQ�WH�YHUPLQGHUHQ�HQ�PHHU�KHU�WH�JHEUXLNHQ�

x PHW�GLW�3DFW ZRUGW�YRRUWJHERXZG�RS�GH�WUDQVLWLHDJHQGD¶V�NXQVWVWRIIHQ�FRQVXPSWLHJRHGHUHQ�LQ�KHW�
NDGHU�YDQ�KHW�QDWLRQDDO�*URQGVWRIIHQDNNRRUG���RS�KHW�(8�DFWLHSODQ�YRRU�HHQ�FLUFXODLUH�HFRQRPLH�

HQ�GH�(XURSHVH�3ODVWLF�6WUDWHJLH���RS�GH�UHOHYDQWH�(8�UHJHOJHYLQJ��]RDOV�GH�(8�683�5LFKWOLMQ���µ7KH�
1HZ�3ODVWLFV�(FRQRP\�¶��(OOHQ�0DF$UWKXU�)RXQGDWLRQ� HQ�GH�*��2FHDQ�3ODVWLFV�&KDUWHU��

x KLHUPHH�WHYHQV�HHQ�FRQFUHWH�ELMGUDJH�JHOHYHUG�ZRUGW�DDQ�GH�YHUZH]HQOLMNLQJ�YDQ�GH�'XXU]DPH�
2QWZLNNHOLQJVGRHOVWHOOLQJHQ�YDQ�GH�9HUHQLJGH�1DWLHV��6XVWDLQDEOH�'HYHORSPHQW�*RDOV ± 6'*V���
ZDDURQGHU�6'*�����'XXU]DPH�FRQVXPSWLH�HQ�SURGXFWLH�������.OLPDDWYHUDQGHULQJ�DDQSDNNHQ��HQ�
����%HVFKHUPLQJ�YDQ�]HHsQ�HQ�RFHDQHQ��

.RPHQ�KHW�YROJHQGH�RYHUHHQ�

$UWLNHO����'RHO

�� 3DUWLMHQ�KHEEHQ�GH�DPELWLH�RP�JH]DPHQOLMN�GH�SODVWLFNHWHQ�WH�YHUHHQYRXGLJHQ HQ�WH�VOXLWHQ��GRRU
]RYHHO�PRJHOLMN�KHUEUXLNEDUH�HQ�XLWVOXLWHQG�UHF\FOHHUEDUH SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�RS�GH�
PDUNW�WH�EUHQJHQ��GDDUYRRU�QLHW�PHHU �VRRUWHQ� SODVWLF WH�JHEUXLNHQ GDQ�QRGLJ�LV��PHHU�SODVWLF�WH�
UHF\FOHQ�HQ�JHUHF\FOHGH�HQ�ELREDVHG�SODVWLFV�RSQLHXZ�WRH�WH�SDVVHQ�LQ�QLHXZH�SURGXFWHQ�HQ�
YHUSDNNLQJHQ��

�� 'DDUWRH�RQGHUQHPHQ�3DUWLMHQ�DFWLYLWHLWHQ�GLH�HUWRH�OHLGHQ�GDW�LQ������
D� 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�

E� HON YDQ�GH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ QLHW�PHHU�GDQ�QRGLJ�JHEUXLN�PDDNW 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�%HGULMYHQ�GDOHQ���

F� 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�

� KWWSV���ZZZ�SODVWLFSURPLVH�QO
� KWWSV���ZZZ�FLUFXODLUHHFRQRPLHQHGHUODQG�QO
� &20�����������
� &20����������
� 9RRUVWHO�YRRU�5LFKWOLMQ�YDQ�KHW�(XURSHHV�3DUOHPHQW�HQ�GH�5DDG�EHWUHIIHQGH�GH�YHUPLQGHULQJ�YDQ�GH�HIIHFWHQ�

YDQ�EHSDDOGH�NXQVWVWRISURGXFWHQ�RS�KHW�PLOLHX�&20�����������ILQDO�
� KWWSV���QHZSODVWLFVHFRQRP\�RUJ�SURMHFWV�JOREDO�FRPPLWPHQW
� KWWSV���J��JF�FD�ZS�FRQWHQW�XSORDGV���������2FHDQ3ODVWLFV&KDUWHU�SGI
�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�GLH�DO�HQNHOH�MDUHQ�HHUGHU�JURWH�VODJHQ�KHEEHQ�JHPDDNW�LQ�HHQ�YHUPLQGHULQJ�YDQ�

SODVWLFV�LQ�KXQ�SURGXFWHQ�HQ�YHUSDNNLQJHQ��NXQQHQ�LQ�UHGHOLMNKHLG�QLHW�JHVWUDIW�ZRUGHQ�YRRU�GH]H�UHVXOWDWHQ�HQ�
PRJHQ�GDDURP�LQ�KXQ�LQGLYLGXHOH�GRHOEHUHLN�HHQ�HHUGHU�EDVLVMDDU�GDQ������KDQWHUHQ��GRFK�QLHW�YHUGHU�
WHUXJJDDQG�GDQ��������LQGLHQ ]LM�NXQQHQ�DDQWRQHQ�GDW�]LM�LQ�GDW�MDDU�KHW�KRRJVWH�YROXPH�EHUHLNWHQ�LQ�GH�
WRHSDVVLQJ�YDQ�SULPDLU�IRVVLHOH�SODVWLF�PDWHULDOHQ�LQ�KXQ�SURGXFWHQ�HQ�YHUSDNNLQJHQ� &ROOHFWLHI�UDSSRUWHUHQ�GH�
3DUWLMHQ�RYHU�GH�SUHVWDWLHV�WHQ�RS]LFKWH�YDQ�KHW�EDVLVMDDU������

�� 2RN�DO�]XOOHQ�LQGLYLGXHOH�EHGULMYHQ�GRRU�RP]HWVWLMJLQJ�RI�MXULGLVFKH�YHUSOLFKWLQJHQ�QHWWR�PLQGHU�DIQDPH�YDQ�KHW�
SODVWLF�JHEUXLN�NXQQHQ�UHDOLVHUHQ�
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G� DOOH�HHQPDOLJ�WH�JHEUXLNHQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�GLH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�
RS�GH�PDUNW�EUHQJHQ��]XOOHQ�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��

$UWLNHO����'HILQLWLHV�HQ�JHEUXLNWH�WHUPLQRORJLH

,Q�GLW�3ODVWLF�3DFW�ZRUGHQ�GRRU�3DUWLMHQ�GH�YROJHQGH�GHILQLWLHV�JHKDQWHHUG�
�� 3ODVWLF� HHQ�PDWHULDDO�EHVWDDQGH�XLW�HHQ�SRO\PHHU�]RDOV�EHGRHOG�LQ�DUWLNHO����OLG����YDQ�

9HURUGHQLQJ��(*��QU�������������ZDDUDDQ�PRJHOLMN�DGGLWLHYHQ�RI�DQGHUH�VWRIIHQ�]LMQ�WRHJHYRHJG��
HQ�GDW�DOV�HHQ�VWUXFWXUHHO�KRRIGEHVWDQGGHHO�YDQ�HLQGSURGXFWHQ�NDQ�ZRUGHQ�JHEUXLNW��PHW�
XLW]RQGHULQJ�YDQ�QDWXXUOLMNH�SRO\PHUHQ�GLH�QLHW�FKHPLVFK�JHPRGLILFHHUG�]LMQ �]RDOV�]LMGH�HQ�
FHOOXORVH���

�� $GGLWLHYHQ� WRHYRHJLQJHQ�YDQ�VWRIIHQ�GLH�GH�IXQFWLHV�YDQ�KHW�SODVWLF�PDWHULDDO�RQGHUVWHXQHQ��]RDOV�
ZHHNPDNHUV��EUDQGYHUWUDJHUV�HQ�NOHXUVWRIIHQ�

�� %LREDVHG�SODVWLFV��SODVWLFV�GLH�JHPDDNW�]LMQ�XLW�GXXU]DDP�JHSURGXFHHUGH�ELRPDVVD��]RDOV�VXLNHU��
FHOOXORVH��]HWPHHO� RI�XLW�HHQ�&&8�SURFHV�� HQ�GLH�HHQ�ODJHUH�&2��YRHWDIGUXN�KHEEHQ�GDQ�
YHUJHOLMNEDUH�IRVVLHOH�SODVWLFV�

�� $OWHUQDWLHYH�GXXU]DPHUH�PDWHULDOHQ��PDWHULDOHQ�GLH�HHQ�ODJHUH�&2� YRHWDIGUXN�KHEEHQ�WHQ�
RS]LFKWH�YDQ�GH�KXLGLJH�JHEUXLNWH�PDWHULDOHQ�

�� (HQPDOLJH SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ��FRQVXPSWLHJRHGHUHQ GLH�JHKHHO�RI�JHGHHOWHOLMN�YDQ�
SODVWLF ]LMQ�JHPDDNW�HQ�QLHW�ZHUGHQ�EHGDFKW��RQWZRUSHQ�RI�LQ�GH�KDQGHO�JHEUDFKW�RP�ELQQHQ�KXQ�
OHYHQVGXXU�PHHUGHUH�RPORSHQ�WH�PDNHQ�GRRU�WH�ZRUGHQ�WHUXJJHVWXXUG�QDDU�GH�SURGXFHQW�RP�
RSQLHXZ�JHYXOG�WH�ZRUGHQ�RI�RSQLHXZ�JHEUXLNW�WH�ZRUGHQ�YRRU�KHW]HOIGH�GRHO�DOV�ZDDUYRRU�KHW�
RQWZRUSHQ�ZDV��

�� 3ODVWLF�YHUSDNNLQJHQ��DOOH�SURGXFWHQ�ZDDULQ�SODVWLF�PDWHULDDO�LV�YHUZHUNW�GLH�NXQQHQ�ZRUGHQ�
JHEUXLNW�YRRU�KHW�LQVOXLWHQ��EHVFKHUPHQ��YHUODGHQ��DIOHYHUHQ�HQ�DDQELHGHQ�YDQ�DQGHUH�SURGXFWHQ��
YDQ�JURQGVWRIIHQ�WRW�DIJHZHUNWH�SURGXFWHQ��RYHU�KHW�JHKHOH�WUDMHFW�YDQ�SURGXFHQW�WRW�JHEUXLNHU�RI�
FRQVXPHQW�

�� +HUEUXLNEDDU�SURGXFW�RI�YHUSDNNLQJ� LV�EHVWHPG��RQWZRUSHQ�HQ�LQ�GH�KDQGHO�JHEUDFKW�RP�ELQQHQ�
KDDU�OHYHQVGXXU�YHUVFKHLGHQH�RPORSHQ�WH�PDNHQ�GRRU�RSQLHXZ�WH�ZRUGHQ�JHYXOG�RI�JHEUXLNW�YRRU�
KHW]HOIGH�GRHO�DOV�ZDDUYRRU�KHW LV�RQWZRUSHQ�

�� 5HF\FOHHUEDDU SURGXFW�RI�YHUSDNNLQJ��LV�UHF\FOHHUEDDU�DOV�GH�RQGHUVFKHLGHQ�PDWHULDOHQ LQ�GH�
DIYDOIDVH�WHJHQ�UHGHOLMNH�NRVWHQ�]XLYHU�JHVFKHLGHQ�NXQQHQ�ZRUGHQ�LQ�PRQRVWURPHQ�HQ�GH�
WRHYRHJLQJ�YDQ�DGGLWLHYHQ �ZDDULQ�]HHU�]RUJZHNNHQGH�VWRIIHQ�]LMQ�YHUZHUNW���WRW�HHQ�PLQLPXP�LV�
EHSHUNW��]RGDQLJ�GDW�GH]H�PDWHULDOHQ�RSQLHXZ�WRHJHSDVW�NXQQHQ�ZRUGHQ�LQ�QLHXZH�SURGXFWHQ�
HQ�RI�YHUSDNNLQJHQ HQ ZDDUPHH�YHUEUDQGLQJ�HQ�RI�VWRUWHQ�ZRUGW�YRRUNRPHQ���

�� 5HF\FOLQJ����HONH�QXWWLJH�PHFKDQLVFKH��I\VLVFKH�RI�FKHPLVFKH�YHUZHUNLQJ�YDQ�SODVWLF�DIYDOVWRIIHQ�
ZDDUGRRU�GH]H�RSQLHXZ�ZRUGHQ�EHZHUNW�WRW�SURGXFWHQ��PDWHULDOHQ�RI�VWRIIHQ��YRRU�KHW�
RRUVSURQNHOLMNH�GRHO�RI�YRRU�HHQ�DQGHU�GRHO��'LW�RPYDW�QLHW�HQHUJLHWHUXJZLQQLQJ��QRFK�KHW�
RSQLHXZ�EHZHUNHQ�WRW�PDWHULDOHQ�GLH�EHVWHPG�]LMQ�RP�WH�ZRUGHQ�JHEUXLNW�DOV�EUDQGVWRI�RI�DOV�
RSYXOPDWHULDDO� +HW�JHZLFKW�YDQ�JHUHF\FOHG�DIYDO�ZRUGW�EHUHNHQG�DOV�KHW�JHZLFKW�YDQ�DIYDO��GDW��
QD�DOOH�FRQWUROH���VRUWHHU� RI�DQGHUH�YRRUEHUHLGHQGH�EHKDQGHOLQJHQ�WH�KHEEHQ�RQGHUJDDQ�RP�
DIYDOVWRIIHQ�WH�YHUZLMGHUHQ�ZDDURS�GH�KHUYHUZHUNLQJ�QLHW�LV�JHULFKW�HQ�RP�UHF\FOLQJ�YDQ�KRJH�
NZDOLWHLW�WH�ZDDUERUJHQ�± ZRUGW�LQJHEUDFKW�LQ�GH�UHF\FOLQJKDQGHOLQJ�ZDDUELM�DIYDOPDWHULDOHQ�
GDDGZHUNHOLMN�ZRUGHQ�KHUYHUZHUNW�WRW�SURGXFWHQ��PDWHULDOHQ�RI�VWRIIHQ�

��� )HHGVWRFN�UHF\FOLQJ��LV�HHQ�YRUP�YDQ�FKHPLVFKH�UHF\FOLQJ�ZDDUELM�DIJHGDQNWH�SODVWLF�PDWHULDOHQ�
]RGDQLJ�ZRUGHQ�WHUXJJHEUDFKW�WRW�VFKRQH�EDVLVPDWHULDOHQ�GDW�]LM�DOV�YRHGLQJ��IHHGVWRFN��LQ�GH�
IDEULHN�YDQ�HHQ�SODVWLF�SURGXFHQW�NXQQHQ ZRUGHQ�ELMJHPHQJG�YRRU�GH�SURGXFWLH�YDQ�QLHXZH�
SODVWLFV�

�� 7HQ�RS]LFKWH�YDQ�KHW�WRWDDO�JHZLFKW�DDQ�WRHJHSDVWH�SODVWLF�PDWHULDOHQ�
�� 2QGHU�&&8�ZRUGW�YHUVWDDQ�³&DUERQ�&DSWXUH�DQG�8WLOL]DWLRQ´��KHW�RSYDQJHQ�YDQ�&2� HQ�KHW�YHUZHUNHQ�WRW�

QLHXZH�JURQGVWRIIHQ�
�� 2P�WH�EHSDOHQ�RI�LHWV�PHHU�RI�PLQGHU�UHF\FOHHUEDDU�LV��NDQ�JHEUXLN�ZRUGHQ�JHPDDNW�YDQ�GH�GRRU�KHW�.,'9�

RQWZLNNHOGH�µ5HF\FOHFKHFN¶�YDQ�KHW�$IYDOIRQGV�9HUSDNNLQJHQ��=LH��
KWWSV���DIYDOIRQGVYHUSDNNLQJHQ�QO�YHUSDNNLQJHQ�UHF\FOHFKHFN�

�� 5LFKWOLMQ���������(*�EHWUHIIHQGH�$IYDOVWRIIHQ�
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��� 5HF\FODDW��LV�SODVWLF�PDWHULDDO�GDW�YRRUWNRPW�XLW�HHQ�SURFHV�YDQ�PHFKDQLVFKH��I\VLVFKH�RI�
FKHPLVFKH�UHF\FOLQJ�HQ�ZHHU�RSQLHXZ�DOV�SODVWLF�PDWHULDDO�LQ�QLHXZH�SURGXFWHQ�HQ�YHUSDNNLQJHQ�
NDQ�ZRUGHQ�WRHJHSDVW�

��� 7RHSDVVLQJ�UHF\FODDW��GH�WRHSDVVLQJ�YDQ�SODVWLF�PDWHULDOHQ�GLH�YRRUWNRPHQ�XLW�HHQ�SURFHV�YDQ�
PHFKDQLVFKH��I\VLVFKH RI�FKHPLVFKH�UHF\FOLQJ�HQ�GLH�DOV�PDWHULDDO�LQ�HHQ�QLHXZH�SURGXFWF\FOXV�]R�
KRRJZDDUGLJ�PRJHOLMN�ZRUGHQ�JHEUXLNW�YRRU�KHW]HOIGH�RI�YRRU�HHQ�DQGHU�GRHO�

$UWLNHO����%HWHUH�UHF\FOHHUEDDUKHLG LQ�RQWZHUS�YDQ�SODVWLF�SURGXFWHQ�	�YHUSDNNLQJHQ

,QOHLGLQJ
3DUWLMHQ�RQGHUNHQQHQ�GDW�LQ�KHW�YHUOHGHQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�QLHW�]LMQ�RQWZRUSHQ�YDQXLW�
FLUFXODLU�SHUVSHFWLHI��'DDUGRRU�]LMQ�SURGXFWHQ�HQ�YHUSDNNLQJHQ�UHJHOPDWLJ�]R�RQWZRUSHQ�GDW�GH]H�LQ�GH�
DIYDOIDVH�PRHLOLMN�JHUHF\FOHG�NXQQHQ�ZRUGHQ HQ�LV�HHQ�YHHOYRXG�YDQ�VRRUWHQ�SODVWLFV�RQWVWDDQ��9RRU�
GH]HOIGH�IXQFWLH�ZRUGHQ�PHHU�HQ�RI�JHPHQJGH�VRRUWHQ�SODVWLFV��HQ�HWLNHWWHQ��WRHJHSDVW QDDVW�HHQ�
YHHOKHLG�DDQ�YHUVFKLOOHQGH�DGGLWLHYHQ ZDDURQGHU�]HHU�]RUJZHNNHQGH�VWRIIHQ��'DW�OHLGW�HU�ZHHU�WRH�GDW�
GH�NZDOLWHLW�YDQ�KHW�UHF\FODDW�QLHW�KRRJ�JHQRHJ�LV�RP�LQ�YHHO�QLHXZH�SURGXFWHQ�ZHHU�WRHJHSDVW�WH�
ZRUGHQ��+HW�NDQ�HU�RRN�WRH�OHLGHQ�GDW�KHW�SURGXFW�RI�GH�YHUSDNNLQJ�QLHW�DQGHUV�GDQ�YHUEUDQG�RI�
JHVWRUW�NDQ�ZRUGHQ��3DUWLMHQ�ZLOOHQ�GLW�LQ�GH�WRHNRPVW�ZDDU�PRJHOLMN�YRRUNRPHQ HQ RQGHUQHPHQ�
VWDSSHQ�RP�LQ�KHW�RQWZHUS�YDQ�GH]H�SURGXFWHQ�HQ�YHUSDNNLQJHQ�HHQYRXG�LQ�PDWHULDDO� HQ�
DGGLWLHYHQJHEUXLN�WH�EHUHLNHQ� 'RRU�QD�WH�GHQNHQ RYHU�FLUFXODLU�RQWZHUS��KHW�µWZHHGH�OHYHQ¶�YDQ�HHQ�
YHUSDNNLQJ�RI�JURQGVWRI��NDQ�GH�KHUEUXLNEDDUKHLG�HQ�UHF\FOHHUEDDUKHLG�VWHUN�YHUEHWHUHQ��+HW�
0LQLVWHULH�YDQ�,HQ:�KHHIW�GDDURP�LQ�KHW�NDGHU�YDQ�KDDU�FLUFXODLUH�HFRQRPLH�EHOHLG�GLW�MDDU�HHQ�EHGUDJ�
YDQ���PLOMRHQ�HXUR EHVFKLNEDDU�JHVWHOG�YRRU�EHGULMYHQ�GLH�]RJHQDDPGH�&,5&2�WUDFNV�ZLOOHQ�YROJHQ��
ZDDUELM�JHVWLPXOHHUG�ZRUGW�RP�YDQXLW�FLUFXODLU�SHUVSHFWLHI QDDU�GH�SURGXFWHQ�HQ�YHUSDNNLQJHQ�WH�
NLMNHQ�

$PELWLH
,Q������]LMQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�GLH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ RS�GH�
1HGHUODQGVH�PDUNW�EUHQJHQ�ZDDU�PRJHOLMN HQ�]LQYRO KHUEUXLNEDDU� PDDU�LQ�LHGHU�JHYDO������
UHF\FOHHUEDDU�

,Q]HW�HQ�DFWLHV
2P�GH]H�DPELWLH�WH�UHDOLVHUHQ��PDNHQ�3DUWLMHQ�DIVSUDNHQ�RYHU GH�LQ]HW�HQ�DFWLHV YDQ�SDUWLMHQ�JHULFKW�
RS�GH�RQWZHUS� HQ�RQWZLNNHOIDVH YDQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�

$UWLNHO�����,Q]HW�HQ�DFWLHV�YDQ�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ
�� 'H�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ LGHQWLILFHUHQ�ZHONH�WRHSDVVLQJHQ YDQ�SODVWLFV��DGGLWLHYHQ�HQ�

DQGHUH�VWRUHQGH�IDFWRUHQ��]RDOV�]HHU�]RUJZHNNHQGH�VWRIIHQ LQ�HHQPDOLJH�SURGXFWHQ�HQ�
YHUSDNNLQJHQ�GH�UHF\FOHHUEDDUKHLG�YDQ�GH�DIYDOVWURRP�QX�QRJ�EHSHUNHQ�

�� 'H 3ODVWLF�7RHSDVVHQGH�EHGULMYHQ�OLFKWHQ�KXQ�DVVRUWLPHQW�DDQ�HHQPDOLJ�WH�JHEUXLNHQ�SODVWLF�
SURGXFWHQ�HQ�YHUSDNNLQJHQ�GRRU�RS�GH�PRJHOLMNKHLG�RP�LQ�KHW�RQWZHUS�DDQSDVVLQJHQ�WH�
YHUULFKWHQ��]RGDW�GH]H�SURGXFWHQ�PHHUPDOLJ�JHEUXLNW�HQ�]RGDW�PLQGHU�VRRUWHQ�SODVWLF�PDWHULDOHQ
HQ�DGGLWLHYHQ WRHJHSDVW�NXQQHQ�ZRUGHQ LQ�GH]H SURGXFWHQ�

�� 'H 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ EHVSUHNHQ�YHUYROJHQV�LQ�KHW�NDGHU�YDQ�HHQ�LQ�WH�VWHOOHQ�
ZHUNJURHS�]RDOV�EHGRHOG LQ�DUWLNHO����YLHUGH OLG��YRRU�ZHONH�WRHSDVVLQJHQ�KHW�YRRU�GH�KDQG�OLJW�RP�
EHSDDOGH�VRRUWHQ�SODVWLFV�HQ�DGGLWLHYHQ�WH�JHEUXLNHQ��=LM�QHPHQ�YHUYROJHQV�FRQFUHWH�PDDWUHJHOHQ�
HQ�NRSSHOHQ�GLH�WHUXJ�DDQ�GH�6WXXUJURHS� 'H 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ VWUHYHQ�HUQDDU�RP�
HLQG������GH�HHUVWH�PDDWUHJHOHQ�DDQ�WH�NXQQHQ�NRQGLJHQ�

�� :DDU�PRJHOLMN�YHUPDUNWHQ�GH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ KXQ�LQQRYDWLHV�LQ�KHUEUXLNEDDUKHLG�
HQ�UHF\FOHHUEDDUKHLG�RS�(XURSHHV�HQ�LQWHUQDWLRQDDO�QLYHDX�HQ�WUHNNHQ�LQGLHQ�PRJHOLMN�KLHULQ�
JH]DPHQOLMN�YLD�KDQGHOVPLVVLHV�RS�LQ�KHW�NDGHU�YDQ�+ROODQG�&LUFXODU�+RWVSRW�

�� 'H�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�EOLMYHQ�YROOHGLJ�YULM�RP�KXQ�DVVRUWLPHQW�QDDU�HLJHQ�JRHGGXQNHQ�
LQ�WH�ULFKWHQ�

$UWLNHO�����,Q]HW�HQ�DFWLHV�YDQ 3ODVWLF�3URGXFHUHQGH�%HGULMYHQ
3ODVWLF�3URGXFHUHQGH�%HGULMYHQ SOHJHQ�RQGHU]RHN�QDDU�LQQRYDWLHYH�SODVWLF�PRQRPDWHULDOHQ�GLH�GH�
MXLVWH�EDUULqUH�HLJHQVFKDSSHQ�KHEEHQ�RP�PRHLOLMN�UHF\FOHHUEDUH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�WH�
NXQQHQ�YHUYDQJHQ��]RGDQLJ�GDW�GH�PDUNWYUDDJ�KLHU�WLMGLJ�LQ�NDQ�ZRUGHQ�PHHJHQRPHQ��'DDUELM�NLMNHQ�
]LM�WHYHQV�QDDU�PRJHOLMNKHGHQ�RP�]HHU�]RUJZHNNHQGH�VWRIIHQ�WH�YHUPLQGHUHQ��3DUWLMHQ�]RDOV�JHQRHPG�
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RQGHU����W�P��� JDDQ�DFWLHI�KHW�JHVSUHN�DDQ�PHW�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ RP�GH�
UHF\FOHHUEDDUKHLG�YDQ�KXQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�WH�EHYRUGHUHQ�

$UWLNHO�����,Q]HW�HQ�DFWLHV�YDQ�KHW 0LQLVWHULH YDQ�,HQ:
�� +HW�0LQLVWHULH�YDQ�,HQ: VWLPXOHHUW�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ RP�JHEUXLN�WH�PDNHQ�YDQ�

FLUFXODLU�RQWZHUS�WUDMHFWHQ��]RDOV�GH�]RJHQDDPGH�&,5&2�WUDFNV�HQ�±FODVVHV��ZDDUGRRU�EHGULMYHQ�
JHwQVSLUHHUG�ZRUGHQ�RP�ELM�KHW�RS�GH�PDUNW�EUHQJHQ�YDQ�QLHXZH�SODVWLF�SURGXFWHQ�HQ�
YHUSDNNLQJHQ�WRW�JHEUXLN�YDQ DOWHUQDWLHYH PDWHULDOHQ HQ�DGGLWLHYHQ WH�NRPHQ��WRW HHQ�DQGHUH�
YRUPJHYLQJ�YDQ�SURGXFWHQ�HQ�RI WRW�KHW�PHHU�FLUFXODLU YRUPJHYHQ�YDQ�KHW�RQGHUOLJJHQGH�EXVLQHVV�
PRGHO�

�� +HW�0LQLVWHULH�YDQ�,HQ:�VWLPXOHHUW LQWHUQDWLRQDDO�RSHUHUHQGH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ RP�GH�
NHQQLV�HQ�HUYDULQJ�XLW�GH�WUDMHFWHQ ]RDOV�JHQRHPG�RQGHU�KHW�HHUVWH�OLG LQWHUQDWLRQDDO�WH�
YHUVSUHLGHQ HQ�RQGHUVWHXQW�GH]H�SDUWLMHQ�LQ�GH�NHQQLVYHUVSUHLGLQJ�

�� +HW�0LQLVWHULH�YDQ�,HQ:�VWLPXOHHUW�µVDIH�E\�GHVLJQ¶ HQ�]DO�KHW�SURFHV�RP�WRW�YHUPLQGHULQJ�YDQ�
DGGLWLHYHQ�PHW�]HHU�]RUJZHNNHQGH�VWRIIHQ WH�NRPHQ� ]RDOV�EHGRHOG�LQ�DUWLNHO������HHUVWH OLG� DFWLHI�
RQGHUVWHXQHQ�GRRU�GHVNXQGLJHQ�WH�EHWUHNNHQ�LQ�HHQ�LQ�WH�VWHOOHQ�ZHUNJURHS�GLHQDDQJDDQGH��]RDOV�
EHGRHOG�LQ�DUWLNHO����YLHUGH OLG�HQ�NHQQLV�WH�GHOHQ�RYHU�LQVWUXPHQWHQ�GLH�HOGHUV�LQ�GH�ZHUHOG�
ZRUGHQ�WRHJHSDVW���

�� +HW�0LQLVWHULH�YDQ�,HQ:�RQGHUVWHXQW�GH�LQWHUQDWLRQDOH�RSVFKDOLQJ�YDQ�1HGHUODQGVH�LQQRYDWLHV�RS�
KHW�JHELHG�YDQ�FLUFXODLU�RQWZHUS�YDQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�YLD�]LMQ�QHWZHUN�
YDQ�(XURSHVH�OLGVWDWHQ��GH�(XURSHVH�LQVWLWXWLHV�HQ�LQWHUQDWLRQDOH�QHWZHUNHQ��]RDOV�3$&(��HQ�
RQGHUVWHXQW�LQNRPHQGH�HQ�XLWJDDQGH�KDQGHOVPLVVLHV�LQ�KHW�NDGHU�YDQ�+ROODQG�&LUFXODU�+RWVSRW�
�+&+��HQ�EHVWDDQGH�0HPRUDQGD�RI�8QGHUVWDQGLQJ��0R8��PHW�DQGHUH�ODQGHQ�

$UWLNHO����9HUDQWZRRUG�JHEUXLN�YDQ�SODVWLFV

,QOHLGLQJ
'H�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�HQ�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ ]LHQ�GH�QRRG]DDN�RP�GH &2�

YRHWDIGUXN�WH�EHSHUNHQ HQ�KHW�JHEUXLN�YDQ�IRVVLHOH�JURQGVWRIIHQ�WH�YHUPLQGHUHQ�GRRU�QLHW�PHHU�GDQ�
QRGLJ�SODVWLFV�WH�JHEUXLNHQ��'DDUELM�NDQ�JHGDFKW�ZRUGHQ�DDQ�����PLQGHU�JHEUXLN������PHHU�KHUJHEUXLN�
HQ�RI�����KHW�YHUYDQJHQ�YDQ�KHW�SODVWLF�PDWHULDDO�GRRU�HHQ�DOWHUQDWLHI�GXXU]DPHU�PDWHULDDO���

$PELWLH
(ON�YDQ�GH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�PDDNW�LQ������QLHW�PHHU�GDQ�QRGLJ�JHEUXLN�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�%HGULMYHQ�GDOHQ����

,Q]HW�HQ�DFWLHV
2P�GH]H�DPELWLH�WH�UHDOLVHUHQ� PDNHQ�3DUWLMHQ�DIVSUDNHQ RYHU�GH�LQ]HW�HQ�DFWLHV�YDQ�SDUWLMHQ�JHULFKW�
RS�GH�JHEUXLNVIDVH YDQ�SODVWLFV�

$UWLNHO�����,Q]HW�HQ�DFWLHV�YDQ�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ
�� 'H�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ OLFKWHQ�KXQ�DVVRUWLPHQW�DDQ�SURGXFWHQ� YHUSDNNLQJHQ HQ�

PDUNHWLQJPDWHULDOHQ� GRRU�RS�QXW��QRRG]DDN�HQ�GH�PRJHOLMNKHLG�WRW�KHUJHEUXLN�RI�

�� =RDOV�GH�2(&'�6XEVWLWXWLRQ�7RROER[��GH�6DIHU�&KHPLFDOV�,QJUHGLHQWV�/LVW�YDQ�86�(3$��GH 3ODVWLFV�6FRUHFDUG YDQ�
%L]1*2��HQ�GH�35,2�WRRO�YDQ�KHW�6ZHGLVK�&KHPLFDO�DJHQF\�

�� 9HUYDQJLQJ�YDQ�KHW�HQH�PDWHULDDO�GRRU�KHW�DQGHUH�LV�QLHW�QRRG]DNHOLMNHUZLMV�GXXU]DPHU��(HQ�
OHYHQVF\FOXVDQDO\VH�LV�YHHODO�ZHQVHOLMN�RP�DOWHUQDWLHYHQ�WH�HYDOXHUHQ�

�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�GLH�DO�HQNHOH�MDUHQ�HHUGHU�JURWH�VODJHQ�KHEEHQ�JHPDDNW�LQ�HHQ�YHUPLQGHULQJ�YDQ�
SODVWLFV�LQ�KXQ�SURGXFWHQ�HQ�YHUSDNNLQJHQ��NXQQHQ�LQ�UHGHOLMNKHLG�QLHW�JHVWUDIW�ZRUGHQ�YRRU�GH]H�UHVXOWDWHQ�HQ�
PRJHQ�GDDURP�LQ�KXQ�LQGLYLGXHOH�GRHOEHUHLN�HHQ�HHUGHU�EDVLVMDDU�GDQ������KDQWHUHQ��GRFK�QLHW�YHUGHU�
WHUXJJDDQG�GDQ��������LQGLHQ�]LM�NXQQHQ�DDQWRQHQ�GDW�]LM�LQ�GDW�MDDU�KHW�KRRJVWH�YROXPH�EHUHLNWHQ�LQ�GH�
WRHSDVVLQJ�YDQ�SULPDLU�IRVVLHOH�SODVWLF�PDWHULDOHQ�LQ KXQ�SURGXFWHQ�HQ�YHUSDNNLQJHQ� &ROOHFWLHI�UDSSRUWHUHQ�GH�
3DUWLMHQ�RYHU�GH�SUHVWDWLHV�WHQ�RS]LFKWH�YDQ�KHW�EDVLVMDDU������

�� 2RN�DO�]XOOHQ�LQGLYLGXHOH�EHGULMYHQ�GRRU�RP]HWVWLMJLQJ�RI�MXULGLVFKH�YHUSOLFKWLQJHQ�QHWWR�PLQGHU�DIQDPH�YDQ�KHW�
SODVWLF�JHEUXLN�NXQQHQ�UHDOLVHUHQ�
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PDWHULDDOVXEVWLWXWLH�YDQXLW�KHW�SHUVSHFWLHI�YDQ�HHQ�]XLQLJHU�JHEUXLN�HQ�KHW�YRRUNRPHQ�YDQ�SODVWLF�
]ZHUIYXLO�LQ�KHW�PLOLHX�

�� 'H�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ EHRRUGHOHQ DDQ�GH�KDQG�YDQ�GH]H�GRRUOLFKWLQJ�LQ�KRHYHUUH�KHW�
QRGLJ LV�RP�WH�NLH]HQ�YRRU�DQGHUH�PDWHULDOHQ�RI�GLVWULEXWLHV\VWHPHQ�� HQ�LQIRUPHUHQ�GH�6WXXUJURHS�
KLHURYHU��

�� 'H 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ VWUHYHQ�HUQDDU�RP�LQ�GH�HHUVWNRPHQGH�MDUHQ�HHQ�VXEVWDQWLHHO�
GHHO�YDQ�KXQ�DVVRUWLPHQW�� WH�KHEEHQ�GRRUJHOLFKW�HQ�QHPHQ�]R�VQHO�PRJHOLMN�GDDUQD�RS�EDVLV�YDQ�
GH�UHVXOWDWHQ�PDDWUHJHOHQ�GLH�FRQFUHHW�ELMGUDJHQ�DDQ�KHW�UHDOLVHUHQ�YDQ�GH�DPELWLHV�]RDOV�JHVWHOG�
LQ�GLW�DUWLNHO�

�� 9RRU�KHW�VWLPXOHUHQ�YDQ�KHUJHEUXLN�YDQ�SURGXFWHQ�YHUNHQQHQ�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ VDPHQ�
PHW�ORJLVWLHNH�GLHQVWYHUOHQHUV�KRH��K\JLsQLVFK� KHUJHEUXLN�YDQ�KXQ�SURGXFWHQ�NRVWHQHIILFLsQW�NDQ�
ZRUGHQ�JHRUJDQLVHHUG��'H�UHVXOWDWHQ�YDQ�GH�HHUVWH�YHUNHQQLQJHQ�ZRUGHQ�QRJ�LQ������DDQ�GH�
6WXXUJURHS�JHVWXXUG�

�� ,Q�LHGHU�JHYDO�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�]RDOV�JHQRHPG�RQGHU����W�P��� YHUNHQQHQ�KHW�
JHEUXLN�YDQ�DOWHUQDWLHYH�PDWHULDOHQ HQ�VOLPPH�YHUSDNNLQJHQ��ZDDUELM�]LM�PHW�DQGHUH�3ODVWLF�
7RHSDVVHQGH�%HGULMYHQ GH�DIVSUDDN�PDNHQ�RP�GH]H�DOWHUQDWLHYH GXXU]DPHUH PDWHULDOHQ HQ�VOLPPH�
YHUSDNNLQJHQ WH�WHVWHQ�HQ�XLW�WH�JDDQ�SUREHUHQ�LQ�GH�SUDNWLMN� 'H�HHUVWH�UHVXOWDWHQ�ZRUGHQ�]R�
PRJHOLMN�XLWHUOLMN�YRRU�KHW�HLQGH�YDQ������JHERHNW HQ�ZRUGHQ�DDQ�GH�6WXXUJURHS�JHVWXXUG�

�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�]RDOV�JHQRHPG�RQGHU��� W�P��� RQWZLNNHOHQ�LQ������HHQ�VWUDWHJLH�
RP�]ZHUIYXLO�YHUGHU�WH�UHGXFHUHQ��'DDUELM�ZRUGW�DDQGDFKW�EHVWHHG�DDQ�PDDWUHJHOHQ�LQ�GH�VIHHU�YDQ�
RQWZHUS��FRPPXQLFDWLH�HQ��KHW�RQWZHUS�YDQ��UHWRXUV\VWHPHQ�GLH�KHW�ZHJJRRLJHGUDJ�YDQ�
FRQVXPHQWHQ�VWUXFWXUHHO�EHwQYORHGHQ��'H]H�SDUWLMHQ YRHUHQ�YHUYROJHQV�GLH�VWUDWHJLH�LQ����������
XLW� 5HVXOWDWHQ�ZRUGHQ�DDQ�GH�6WXXUJURHS�DDQJHERGHQ��

�� :DDU�PRJHOLMN�YHUPDUNWHQ�GH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ KXQ�LQQRYDWLHV�LQ�KHW�YHUPLQGHUHQ�HQ�
KHUJHEUXLN�YDQ�SODVWLFV�RI�GH�WRHSDVVLQJ�YDQ�DOWHUQDWLHYH�PDWHULDOHQ�RS�(XURSHHV�HQ�LQWHUQDWLRQDDO�
QLYHDX�HQ�WUHNNHQ�LQGLHQ�PRJHOLMN�YLD�LQNRPHQGH�HQ�XLWJDDQGH�KDQGHOVPLVVLHV�KLHULQ�JH]DPHQOLMN�
RS�LQ�KHW�NDGHU�YDQ�+ROODQG�&LUFXODU�+RWVSRW�

$UWLNHO���� ,Q]HW�HQ�DFWLHV�YDQ�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ
3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�]RDOV�JHQRHPG�RQGHU��� W�P��� RQWZLNNHOHQ XLWHUOLMN�LQ������QLHXZH�
VOLPPH�LQ]DPHO� HQ�UHWRXUV\VWHPHQ HQ�ELHGHQ�DDQ�3ODVWLFV�7RHSDVVHQGH %HGULMYHQ ]RDOV�JHQRHPG�
RQGHU���W�P��� DDQ�RP�GDDUPHH�XLWHUOLMN�YDQDI������FRQFUHWH�H[SHULPHQWHQ�XLW�WH�YRHUHQ� 5HVXOWDWHQ�
ZRUGHQ�JHPHOG�DDQ�GH�6WXXUJURHS�

$UWLNHO�����,Q]HW�HQ�DFWLHV�YDQ�KHW 0LQLVWHULH�YDQ�,HQ:
�� +HW�0LQLVWHULH�YDQ�,HQ:�VSDQW�]LFK�LQ�KHW�NDGHU�YDQ ]LMQ�EHOHLG�URQG�FLUFXODLU�LQNRSHQ�HQ�GH�

ULMNVEHGULMIVYRHULQJ�LQ�RP�KHW�JHEUXLN�YDQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�LQ�GH�
FDWHULQJ�LQ�DOOH�ULMNVSDQGHQ�WHUXJ�WH�GULQJHQ�

�� 'DDUWRH�ZRUGW�LQ������HHQ�9LVLH� HQ�$FWLHSODQ�&LUFXODLUH�&DWHULQJ�RSJHVWHOG� ZDDUPHH�KHW�5LMN�
RQGHU�PHHU�]LMQ�&2��YRHWDIGUXN�DOV�JHYROJ�YDQ�]LMQ JHEUXLN YDQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�
YHUSDNNLQJHQ�YHUODDJW��'DDUYRRU�ZRUGW�RQGHU�PHHU�KHW�LQVWUXPHQW�YDQ�GH�3ODVWLF�6FDQ�LQJH]HW��,Q�
�����VWHOW�KHW�0LQLVWHULH�YDQ�,HQ:��DOV�HLJHQDDU�YDQ�LQNRRSFDWHJRULH�FDWHULQJ�YDQ�GH�
5LMNVRYHUKHLG��HHQ�QLHXZ�FDWHJRULHSODQ�YRRU�GH�FDWHULQJ�YDQ�KHW�5LMN�RS�LQFOXVLHI�FRQFUHWH��
NZDQWLWDWLHYH�GRHOHQ� +HW�0LQLVWHULH�YDQ�,HQ:�VWUHHIW�HUQDDU�RP�LQ �����GH�HHUVWH�FRQWUDFWHQ WH�
VOXLWHQ�YRRU�FLUFXODLUH�FDWHULQJ�YRRU��� ORFDWLHV�YDQ�5LMNVZDWHUVWDDW�HQ�KHW�&HQWUDDO�-XVWLWLHHO�
,QFDVVR�%XUHDX��

�� +HW�0LQLVWHULH�YDQ�,HQ:�RQGHUVWHXQW�SDUWLMHQ�LQ�GH�RQWPRHGLJLQJ�YDQ�KHW�ZHJJRRLJHGUDJ�YDQ�
SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�GRRU�FRQVXPHQWHQ�HQ�GH�RQWZLNNHOLQJ�YDQ�GH�VWUDWHJLH�]RDOV�
JHQRHPG�LQ�DUWLNHO������]HVGH OLG��YLD�GH�LQ]HW�YDQ�KDDU %HKDYLRUDO�,QVLJKW�7HDP��%,7��

�� +HW�0LQLVWHULH�YDQ�,HQ:�GHHOW�]LMQ�RSJHERXZGH�HUYDULQJHQ�]RDOV�EHGRHOG�LQ�KHW�HHUVWH��WZHHGH�HQ�
GHUGH�OLG��DFWLHI�PHW�DQGHUH�GHSDUWHPHQWHQ��DQGHUH�RYHUKHGHQ��0DQLIHVW�09,��HQ�EHGULMYHQ�
�*UHHQ�'HDO�&LUFXODLU�,QNRSHQ������

�� =RDOV�ELMYRRUEHHOG�KHW�JHEUXLN�YDQ�KHUEUXLNEDUH�WUDQVSRUW�WUD\V��GLVSHQVHUV��YHUSDNNLQJVYULMH�VFKDSSHQ��
KHUEUXLNEDUH�NRIILHPRNNHQ�HQ�QHWWHQ�YRRU�JURHQWHQ�HQ�IUXLW��HWF�

�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�]RDOV�EHGRHOG�RQGHU����W�P��� NXQQHQ�KXQ�LQYORHG�YRRUDO�XLWRHIHQHQ�LQ�KHW�
RQWZHUS�YDQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�YRRU�]RYHU�KHW�KXQ�KXLVSURGXFWHQ�EHWUHIW�HQ�YHHO�
PLQGHU�RS�GH�]RJHQDDPGH�$�PHUNHQ��
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�� +HW�0LQLVWHULH�YDQ�,HQ:�RQGHUVWHXQW�GH�LQWHUQDWLRQDOH�RSVFKDOLQJ�YDQ�1HGHUODQGVH�LQQRYDWLHV�RS�
KHW�JHELHG�YDQ�YHUDQWZRRUG��KHU�JHEUXLN�YDQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�YLD�
]LMQ�QHWZHUN�YDQ�(XURSHVH�OLGVWDWHQ��GH�(XURSHVH�LQVWLWXWLHV�HQ�LQWHUQDWLRQDOH�QHWZHUNHQ��]RDOV�
3$&(��HQ�RQGHUVWHXQW�LQNRPHQGH�HQ�XLWJDDQGH�KDQGHOVPLVVLHV�LQ�KHW�NDGHU�YDQ�+ROODQG�&LUFXODU�
+RWVSRW��+&+��HQ�EHVWDDQGH�0HPRUDQGD�RI�8QGHUVWDQGLQJ��0R8��PHW�DQGHUH�ODQGHQ�

$UWLNHO����0HHU�HQ�EHWHUH�VRUWHULQJ�HQ�UHF\FOLQJ YDQ�SODVWLFV

,QOHLGLQJ
,Q�1HGHUODQG�ZRUGW�PRPHQWHHO�FD������YDQ�DOOH�SODVWLF�YHUSDNNLQJHQ�YDQ�KXLVKRXGHQV�YRRU�UHF\FOLQJ�
DDQJHERGHQ�DDQ�UHF\FOHUV��)HLWHOLMN�EHWHNHQW�GLW�GDW�FRQIRUP�GH�QLHXZH�GHILQLWLHV�XLW�GH�(8�
.DGHUULFKWOLMQ�$IYDOVWRIIHQ�PRPHQWHHO�HHQ YHHO�ODJHU�SHUFHQWDJH�YDQ�GH]H�YHUSDNNLQJHQ�JHUHF\FOHG�
ZRUGW��+HW�LV�YDQ�JURRW�EHODQJ�GDW�GH�VRUWHHU� HQ�UHF\FOLQJFDSDFLWHLW�LQ�1HGHUODQG�DDQ]LHQOLMN�ZRUGW�
XLWJHEUHLG RPGDW�KHW�DQGHUV�RQPRJHOLMN�ZRUGW�RP�GH�SODVWLF�NULQJORRS�WH�VOXLWHQ�HQ�GH�GRHOVWHOOLQJHQ�
]RDOV�KLHUQD�JHQRHPG�LQ�DUWLNHO���WH�JDDQ�KDOHQ� ,PPHUV��GH�WRHSDVVHQGH�LQGXVWULH�]DO�QLHW�DOOHHQ�
YUDJHQ�RP�KRRJZDDUGLJH�JHUHF\FOHGH�PDWHULDOHQ��PDDU�RRN�RP�HHQ�RPYDQJULMNH�HQ�FRQWLQXH�VWURRP�
YDQ�UHF\FODDW�GDW�JHEUXLNW�NDQ�ZRUGHQ�LQ�QLHXZH�SURGXFWHQ�HQ�YHUSDNNLQJHQ� 'DDUELM�PRHW�
WHJHOLMNHUWLMG�YROGRHQGH NZDOLWHLW YDQ�KHW�UHF\FODDW�ZRUGHQ�JHOHYHUG RP�ZHHU�WRHJHSDVW�WH�ZRUGHQ�LQ�
QLHXZH�SURGXFWHQ��=RZHO�DIYDO� HQ�UHF\FOLQJEHGULMYHQ�DOV�FKHPLHFRQFHUQV�LQYHVWHUHQ�PRPHQWHHO�LQ�GH�
YHUEHWHULQJ�HQ�XLWEUHLGLQJ�YDQ�GH�VRUWHHU� HQ�UHF\FOLQJFDSDFLWHLW��9HHOEHORYHQG�LV�GDW�PHW�FKHPLVFKH�
UHF\FOLQJ�KHW�PRJHOLMN�ZRUGW�RP�RRN�IRRGJUDGH YHUSDNNLQJHQ�WH�UHF\FOHQ�WRW�IRRGJUDGH YHUSDNNLQJHQ�
HQ�DGGLWLHYHQ � ]RDOV�NOHXUVWRIIHQ � WH�RQWWUHNNHQ�DDQ�KHW�SODVWLF�PDWHULDDO��0HW�JHULFKWH�LQYHVWHULQJHQ�
LV�KHW�PRJHOLMN�RP�WRW�HHQ�IRUVH�XLWEUHLGLQJ�HQ�NZDOLWHLWVYHUEHWHULQJ YDQ�GH�UHF\FOLQJ�WH�NRPHQ��
]RGDQLJ�GDW�3ODVWLFV�7RHSDVVHQGH�%HGULMYHQ JURRWVFKDOLJ�HQ�FRQWLQX�JHUHF\FOHGH�SODVWLFV�NXQQHQ�
LQNRSHQ�

2RN�GH�1HGHUODQGVH�FRQVXPHQW��]RZHO�WKXLV��RS�KHW�ZHUN�DOV�RQGHUZHJ� NDQ�HHQ�ELMGUDJH�OHYHUHQ�DDQ�
EHWHUH�VRUWHULQJ�HQ�UHF\FOLQJ�GRRU�EHWHU�JHVFKHLGHQ�DIYDO�DDQ�WH�ELHGHQ�DDQ�GH�DIYDOLQ]DPHODDU��
3DUWLMHQ�NXQQHQ�GDDUELM�KHOSHQ�GRRU�HHQGXLGLJH�FRPPXQLFDWLH�RYHU�KHW�JHZHQVWH�VFKHLGLQJVJHGUDJ�
YDQ�GH�FRQVXPHQW��'H�ZHJJRRLZLM]HU�� LV�GDDUYRRU�HHQ�JHVFKLNW�LQVWUXPHQW�

,Q�1HGHUODQG�NRPW FD��������NWRQ�SODVWLF SHU�MDDU RS�GH�PDUNW��'DDUYDQ�]DO�FD���������EHVWDDQ�XLW�
HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ��'DDU�GH]H�HHQ�NRUWH�RPORRSVQHOKHLG�KHEEHQ��]DO�
MDDUOLMNV HHQ]HOIGH�RPYDQJ�RRN�LQ�GH�DIYDOIDVH�EHODQGHQ��'LW�EHWHNHQW�HHQ�YROXPH�YDQ���������NWRQ��
%LM�GH]H�EHUHNHQLQJ�LV�GH LPSRUW�YDQ�DIJHGDQNWH�SODVWLF�SURGXFWHQ�HQ�PDWHULDOHQ�QLHW�PHHJHUHNHQG�

+HW�0LQLVWHULH�YDQ�,HQ:�KHHIW�LQ�KHW�NDGHU�YDQ�GH�.OLPDDWHQYHORSSH YRRU������HHQ�EHGUDJ�YDQ�YLMI�
PLOMRHQ�HXUR�EHVFKLNEDDU�JHVWHOG�YRRU�KHW�VWLPXOHUHQ�YDQ�PHHU�HQ�EHWHUH�VRUWHULQJ�HQ�
PHFKDQLVFKH�FKHPLVFKH�UHF\FOLQJ�YDQ�SODVWLFV�HQ�FRQVXPSWLHJRHGHUHQ��'DDUWRH�ZRUGW�GH�]RJHQDDPGH�
'HPRQVWUDWLH�(QHUJLH�,QQRYDWLH��'(,��WHQGHUUHJHOLQJ�� RSHQJHVWHOG�YRRU��FRQVRUWLD��YDQ�EHGULMYHQ�GLH�
ZLOOHQ�LQYHVWHUHQ�LQ�LQQRYDWLHYH�VRUWHHU� HQ�UHF\FOLQJLQVWDOODWLHV�

%LM�GH�XLWEUHLGLQJ�YDQ�HQ�LQQRYDWLH�LQ�GH�VRUWHHU� HQ�UHF\FOLQJFDSDFLWHLW�LV�KHW�YDQ�EHODQJ�GDW�QLHW�
DOOHHQ�ZRUGW�JHNHNHQ�QDDU�GH�1HGHUODQGVH�PDUNW��$QGHUH�ODQGHQ�NXQQHQ�SURILWHUHQ�YDQ�GH�LQQRYDWLHV�
GLH�LQ�1HGHUODQG�]LMQ�RQWZLNNHOG��ZDDUPHH�KHW�PRJHOLMN�ZRUGW�JHPDDNW�RP�RRN�DOGDDU�GH�WUDQVLWLH�
QDDU�GH�FLUFXODLUH�HFRQRPLH�WH�VWLPXOHUHQ��0DDU�RRN�NXQQHQ�1HGHUODQGVH�EHGULMYHQ�EDDW�KHEEHQ ELM�GH�
LQWHUQDWLRQDOH�RSVFKDOLQJ�YDQ�KXQ�LQQRYDWLHV�GRRUGDW�]LM�GDDUGRRU�VQHOOHU�KXQ�LQYHVWHULQJHQ�NXQQHQ�
WHUXJYHUGLHQHQ�HQ�RI�YROJHQGH�LQQRYDWLHVWDSSHQ�NXQQHQ�]HWWHQ��

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

�� KWWSV���ZZZ�NLGY�QO������ZHJJRRLZLM]HU�KWPO
�� KWWSV���ZZZ�UYR�QO�VXEVLGLHV�UHJHOLQJHQ�GHPRQVWUDWLH�HQHUJLH�LQQRYDWLH
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,Q]HW�HQ�DFWLHV
2P�GH]H�DPELWLH�WH�UHDOLVHUHQ��PDNHQ�3DUWLMHQ DIVSUDNHQ�RYHU�GH�LQ]HW�HQ�DFWLHV�YDQ�SDUWLMHQ�JHULFKW�
RS�GH�DIYDO� HQ�UHF\FOLQJIDVH LQ�GH�SODVWLF�NULQJORRS�

$UWLNHO�����,Q]HW�HQ�DFWLHV�YDQ�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ
�� 3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�]RDOV�JHQRHPG�RQGHU��� W�P��� LQYHVWHUHQ�LQ�HHQ�JURWHUH�

FDSDFLWHLW�LQ�PHFKDQLVFKH�HQ�FKHPLVFKH�UHF\FOLQJ�HQ�LQYHVWHUHQ�LQ�RQGHU]RHN�HQ�RQWZLNNHOLQJ�RP�
GH�JHZHQVWH�NZDOLWHLW��HQ�KHW�UHQGHPHQW��YDQ�UHF\FOLQJ�WH�YHUKRJHQ��

�� 3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�]RDOV�JHQRHPG�RQGHU��� W�P��� LQYHVWHUHQ�LQ�HHQ�JURWHUH�
FDSDFLWHLW�LQ�VRUWHULQJ�YDQ�SODVWLFV�HQ�LQYHVWHUHQ�LQ�RQGHU]RHN�HQ�RQWZLNNHOLQJ�RP�GH�JHZHQVWH�
NZDOLWHLW��HQ�KHW�UHQGHPHQW��YDQ�VRUWHULQJ�WH�YHUKRJHQ��PHHU�PRQRVWURPHQ���HQ�VWUHYHQ�HUQDDU�
GDW�KXQ�VRUWHHUV\VWHPHQ�LQ����������SODVWLF�PRQRVWURPHQ�UHF\FODDW�RSOHYHUHQ��2P�GLW�WH�
RQGHUVWHXQHQ��ZRUGW JHEUXLN�JHPDDNW�YDQ�GH�DDQZH]LJH�HQ�WH�RQWZLNNHOHQ�NHQQLV�HQ�
WHVWPRJHOLMNKHGHQ��]RDOV�ELMYRRUEHHOG�KHW�LQ������WH�RSHQHQ�1DWLRQDDO�7HVWFHQWUXP�.XQVWVWRIIHQ�

�� :DDU�PRJHOLMN�YHUPDUNWHQ GH�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ DI]RQGHUOLMN�KXQ�LQQRYDWLHV�LQ�
VRUWHULQJ��PHFKDQLVFKH�HQ�FKHPLVFKH�UHF\FOLQJ�RS�(XURSHHV�HQ�LQWHUQDWLRQDDO�QLYHDX HQ�WUHNNHQ�
LQGLHQ�PRJHOLMN�KLHULQ�JH]DPHQOLMN�RS�YLD�LQNRPHQGH�HQ�XLWJDDQGH�KDQGHOVPLVVLHV�LQ�KHW�NDGHU�YDQ�
+ROODQG &LUFXODU�+RWVSRW�

$UWLNHO������,Q]HW�HQ�DFWLHV�YDQ�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ
�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ ]XOOHQ�LQ�KXQ�SURGXFWNHWHQ PHW�WRHOHYHUDQFLHUV DIVSUDNHQ�PDNHQ��

ZDDUGRRU�GH�YUDDJ�QDDU�UHF\FODDW�ZRUGW�YHUKRRJG�HQ�KHW�ORQHQG�ZRUGW�YRRU�3ODVWLF�3URGXFHUHQGH�
%HGULMYHQ WH�LQYHVWHUHQ�LQ�XLWEUHLGLQJ�YDQ�GH�VRUWHHU� HQ�UHF\FOLQJFDSDFLWHLW�LQ�1HGHUODQG�

�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�VWUHYHQ�QDDU�HHQ�HHQGXLGLJH�FRPPXQLFDWLH�RYHU�GH�DIYDOVWURRP�
ZDDULQ�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�WHUHFKW PRHWHQ�NRPHQ�QD�FRQVXPSWLH�YDQ�
KHW��YHUSDNWH��SURGXFW��ZDDUYRRU�GH�ZHJJRRLZLM]HU�HHQ�JHVFKLNW�LQVWUXPHQW LV�

�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ GUDJHQ�ELM�DDQ�GH�HIIHFWLYLWHLW�YDQ�WHVWFHQWUD�YRRU�SODVWLFV��]RDOV�KHW�
1DWLRQDDO�7HVWFHQWUXP�.XQVWVWRIIHQ�GRRU�GH]H�WH�EHWUHNNHQ�LQ�KXQ�YUDJHQ�HQ�GLOHPPD¶V�URQG�GH�
DPELWLHV�]RDOV�JHVWHOG�LQ�DUWLNHO������HQ����

�� :DDU�PRJHOLMN�YHUPDUNWHQ�GH�3ODVWLF�3URGXFHUHQGH %HGULMYHQ�KXQ�LQQRYDWLHV�LQ�VRUWHULQJ��
PHFKDQLVFKH�HQ�FKHPLVFKH UHF\FOLQJ�RS�(XURSHHV�HQ�LQWHUQDWLRQDDO�QLYHDX�HQ�WUHNNHQ�LQGLHQ�
PRJHOLMN�KLHULQ�JH]DPHQOLMN�RS�YLD�LQNRPHQGH�HQ�XLWJDDQGH�KDQGHOVPLVVLHV�LQ�KHW�NDGHU�YDQ�
+ROODQG�&LUFXODU�+RWVSRW�

$UWLNHO���� ,Q]HW�HQ�DFWLHV�YDQ�KHW�0LQLVWHULH YDQ�,HQ:
�� +HW�0LQLVWHULH�YDQ�,HQ:�RQWZLNNHOW�HHQ�DIZHJLQJVNDGHU FKHPLVFKH�UHF\FOLQJ�GLH�GXLGHOLMNKHLG�

VFKHSW�LQ�GH�ZHQVHOLMNKHLG�YDQ�GH�WRHSDVVLQJ�YDQ�EHSDDOGH�FKHPLVFKH�UHF\FOLQJ�WHFKQRORJLHsQ�
�� +HW�0LQLVWHULH�YDQ�,HQ:�SURPRRW�KHW�JHEUXLN�YDQ�GH�DDQZH]LJH�HQ�WH�RQWZLNNHOHQ�NHQQLV�HQ�

WHVWPRJHOLMNKHGHQ HQ�HQWKRXVLDVPHHUW�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ RP�YHUGHU�WH�EOLMYHQ�
LQYHVWHUHQ�LQ�KRRJZDDUGLJH�SODVWLF�VRUWHULQJ�HQ�UHF\FOLQJ�

�� +HW�0LQLVWHULH�YDQ�,HQ:�]RHNW�GH�YHUELQGLQJ�PHW�GH�OHVVHQ�GLH�ZRUGHQ�JHWURNNHQ�XLW�KHW�
FRQYHQDQW�0HHU�HQ�%HWHU�5HF\FOHQ����

�� +HW�0LQLVWHULH�YDQ�,HQ:�URHSW�GH�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�RS�RP�JHEUXLN�WH�PDNHQ�YDQ�GH�
'(,�WHQGHUUHJHOLQJ�RP�SULYDWH�LQYHVWHULQJHQ�WH�RQGHUVWHXQHQ YRRU�VRUWHULQJ�HQ�
PHFKDQLVFKH�FKHPLVFKH�UHF\FOLQJ�YDQ�NXQVWVWRIIHQ HQ�FRQVXPSWLHJRHGHUHQ�

�� +HW�0LQLVWHULH�YDQ�,HQ:�RQGHUVWHXQW�GH�LQWHUQDWLRQDOH�RSVFKDOLQJ�YDQ�1HGHUODQGVH�LQQRYDWLHV�RS�
KHW�JHELHG�YDQ�VRUWHULQJ��PHFKDQLVFKH�HQ�FKHPLVFKH�UHF\FOLQJ�YLD�]LMQ�QHWZHUN�YDQ�(XURSHVH�
OLGVWDWHQ��GH�(XURSHVH�LQVWLWXWLHV�HQ�LQWHUQDWLRQDOH�QHWZHUNHQ��]RDOV�3$&(����HQ�RQGHUVWHXQW�
LQNRPHQGH�HQ�XLWJDDQGH�KDQGHOVPLVVLHV�LQ�KHW�NDGHU�YDQ�+ROODQG�&LUFXODU�+RWVSRW��+&+��HQ�
EHVWDDQGH�0HPRUDQGD�RI�8QGHUVWDQGLQJ��0R8��PHW�DQGHUH�ODQGHQ�

$UWLNHO����7RHSDVVLQJ�JHUHF\FOHGH HQ�ELREDVHG�SODVWLFV�

,QOHLGLQJ

�� =LH� KWWSV���ZZZ�PHHUHQEHWHUUHF\FOHQ�QO�
�� 3ODWIRUP�IRU�$FFHOHUDWLQJ�WKH &LUFXODU�(FRQRP\��KWWSV���ZZZ�DFFHOHUDWHFLUFXODUHFRQRP\�RUJ�
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3DUWLMHQ�LQ�GH�NHWHQ�]LMQ�YDQ�HONDDU�DIKDQNHOLMN��%HOHLG�HQ�LQQRYDWLH�JHULFKW�RS�GH�HQH�VFKDNHO�KHEEHQ�
HIIHFWHQ�YHUGHURS�LQ�GH�NHWHQ��6RPV�VWLPXOHHUW�GDW�GH�FLUFXODLUH�HFRQRPLH��VRPV�PDDNW�KHW�UHF\FOLQJ�
RI�KHUJHEUXLN�MXLVW�PRHLOLMNHU��'H�XLWGDJLQJ�LV�RP�JHFR|UGLQHHUG�WH�LQQRYHUHQ�HQ�EHOHLG�WH�PDNHQ��
]RGDW�KHW�KHUJHEUXLN�YDQ�YHUSDNNLQJHQ�HQ�JURQGVWRIIHQ�VWHHGV�DDQWUHNNHOLMNHU�ZRUGW��7RW�RS�KHGHQ�
YLQGW�QRJ�ZHLQLJ�UHF\FODDW�]LMQ�ZHJ�LQ�QLHXZH�SURGXFWHQ��%LM�GH�WRHSDVVLQJ�YDQ�UHF\FODDW�LQ�IRRGJUDGH
SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�YRUPW�GH�(XURSHVH�UHJHOJHYLQJ�YRRU�YRHGVHOYHLOLJKHLG HHQ�EDUULqUH��
3DUWLMHQ�KHEEHQ�GH�DPELWLH�RP�PHHU�UHF\FODDW�WRH�WH�JDDQ�SDVVHQ�LQ�KXQ�SURGXFWHQ��RPGDW�PHW�GH�
LQ]HW�YDQ�UHF\FODDW�GH�PHHVWH�PLOLHXZLQVW�WH�ERHNHQ�LV�HQ�RPGDW�ZH�LQ�GH�FLUFXODLUH�HFRQRPLH�]R�PLQ�
PRJHOLMN�SULPDLUH�JURQGVWRIIHQ�ZLOOHQ�JHEUXLNHQ��'DDUQDDVW�]LHQ�3DUWLMHQ�GH�QRRG]DDN�RP�ELREDVHG�
JURQGVWRIIHQ�DDQ�GH�VWURRP�WRH�WH�YRHJHQ��(U�]DO�LPPHUV�DOWLMG�PDWHULDDO�QRGLJ�]LMQ�GRRUGDW�GH�
NZDOLWHLW�YDQ�PROHFXXOYHUELQGLQJHQ�]ZDNNHU�ZRUGHQ�HQ�RI�DDQ�EHSDDOGH�VSHFLILFDWLHV�DQGHUV�QLHW�
YROGDDQ�NDQ�ZRUGHQ��9RRU�EHLGH�GRHOHQ�LV�KHW�EHODQJULMN�GDW�RQQRGLJ�EHOHPPHUHQGH�UHJHOJHYLQJ�
ZRUGW�DDQJHSDNW�HQ�HU�LQQRYDWLH�HQ�RQGHU]RHN�SODDWVYLQGW��0DDU�RRN�LV�EHODQJULMN�GDW�]HNHUKHLG�
RQWVWDDW�LQ�KHW�HFRQRPLVFK�YHUNHHU�WXVVHQ�EHGULMYHQ�RYHU�GH�JHUHF\FOHGH HQ�ELREDVHG�FRQWHQW�YDQ�
PDWHULDOHQ�HQ�SURGXFWHQ��

$PELWLH
$OOH�HHQPDOLJ�WH�JHEUXLNHQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�GLH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�RS�GH�
PDUNW�EUHQJHQ��]XOOHQ�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�

,Q]HW�HQ�DFWLHV
2P�GH]H�DPELWLH�WH�UHDOLVHUHQ��PDNHQ�3DUWLMHQ�DIVSUDNHQ�RYHU�GH�LQ]HW�HQ�DFWLHV�YDQ�SDUWLMHQ�JHULFKW�
RS GH�VOXLWLQJ�YDQ�GH�SODVWLF�NULQJORRS��GH�IDVH�ZDDULQ�SODVWLF�UHF\FODDW HQ�ELREDVHG�SODVWLFV ZRUGHQ
WRHJHSDVW�LQ�QLHXZH�SURGXFWHQ�

$UWLNHO�����,Q]HW�HQ�DFWLHV�YDQ�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ
�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ VWHOOHQ�HON�MDDU�HHQ�SODQ�YDVW�ZDDULQ�]LM�DDQJHYHQ�ZDQQHHU�YRRU�

ZHONH�SURGXFWFDWHJRULHsQ�]LM�ZHON�SHUFHQWDJH�JHUHF\FHOGH�HQ�ELREDVHG� SODVWLFV�JDDQ�WRHSDVVHQ�LQ�
KXQ�HHQPDOLJH�SURGXFWHQ�HQ�YHUSDNNLQJHQ HQ�YRHUHQ�YHUYROJHQV�GLW�SODQ�XLW� ,Q�GDW�SODQ�
IRUPXOHUHQ�]H�WHYHQV�GRHOHQ�HQ�PDDWUHJHOHQ�YRRU�KHW�EHSHUNHQ�YDQ�]HHU�]RUJZHNNHQGH�VWRIIHQ�
�DGGLWLHYHQ���

�� %LM�JHEOHNHQ JHVFKLNWKHLG�FRPPLWWHUHQ�GH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ ]LFK�LQ�GH�MDUHQ������
�����DDQ�KHW�XLWYUDJHQ�YDQ�HHQ�WRHQHPHQG�YROXPH�YDQ JHUHF\FOHGH�HQ�ELREDVHG�SODVWLFV�LQ�GH]H�
SURGXFWFDWHJRULHsQ�

�� 'H 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�LQIRUPHUHQ�GH�6WXXUJURHS�RPWUHQW�GH�KLHUXLW�YRRUWNRPHQGH�
UHOHYDQWH�PDDU�QLHW�FRQFXUUHQWLHJHYRHOLJH�LQIRUPDWLH��]RGDW�GLH�HHQ�RYHU]LFKW�NDQ�SXEOLFHUHQ�RS�
GH�ZHEVLWH�ZZZ�FLUFXODLURQGHUQHPHQ�QO��

�� 'H�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�JHYHQ�ULFKWLQJ�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ DDQ�ZHONH�FUXFLDOH�
VSHFLILFDWLHV�QRGLJ�]LMQ�RP�DDQ�WH�YROGRHQ�RP�NRVWHQHIILFLsQW�PHHU�JHUHF\FOHGH�HQ�ELREDVHG
SODVWLFV�WH�JHEUXLNHQ�LQ�KXQ�WRHSDVVLQJHQ��]RDOV�EHGRHOG�LQ�KHW�HHUVWH�OLG�

�� 'H�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ ZLOOHQ�RQWHUHFKWH�FODLPV�RYHU�KHW�DDQGHHO�JHUHF\FOHG�HQ�RI�
ELREDVHG�PDWHULDDO�LQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�YRRUNRPHQ HQ RQWZLNNHOHQ�GDDURP
VDPHQ�PHW�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ LQ�����������HHQ�DIVSUDNHQNDGHU��HYW��PHW�
FHUWLILFHULQJ��RP�GH�MXLVWKHLG�YDQ�FODLPV�RYHU�GH�VDPHQVWHOOLQJ�YDQ�WRHOHYHUHQGH�EHGULMYHQ WH�
NXQQHQ�ZDDUERUJHQ�

$UWLNHO������,Q]HW�HQ�DFWLHV�YDQ�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ
�� 'H�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�JHQRHPG RQGHU����W�P��� RQWZLNNHOHQ�QLHXZH�SURGXFWLH� HQ�

UHF\FOLQJWHFKQRORJLHsQ�HQ�LQYHVWHUHQ�LQ�GH�SURGXFWLH� HQ�UHF\FOLQJFDSDFLWHLW�RP�DIJHGDQNWH�
SODVWLFV�KRRJZDDUGLJ�WH�UHF\FOHUHQ�HQ�ELREDVHG�SODVWLFV�GH�MXLVWH�EDUULqUH�HLJHQVFKDSSHQ�WH�JHYHQ��
ZDDUGRRU�JHUHF\FOHGH�HQ�ELREDVHG�SODVWLFV�JRHG�WRHJHSDVW�NXQQHQ�ZRUGHQ�LQ�QLHXZH�HHQPDOLJH�
SURGXFWHQ�HQ�YHUSDNNLQJHQ�

�� 3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�JHQRHPG�RQGHU����HQ��� RQWZLNNHOHQ�LQ�KHW�NDGHU�YDQ�KHW�
8LWYRHULQJVSURJUDPPD�&LUFXODLUH�(FRQRPLH�RQGHU�UHJLH�YDQ�KHW�7UDQVLWLHWHDP�.XQVWVWRIIHQ�HHQ�

�� 7HQ�RS]LFKWH�YDQ�KHW�WRWDDO�JHZLFKW�DDQ�WRHJHSDVWH�SODVWLF�PDWHULDOHQ�
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$FWLHSODQ�%LRSODVWLFV ZDDULQ�ZRUGW�DDQJHJHYHQ�RQGHU�ZHONH�FRQGLWLHV�HQ�KRH�RSVFKDOLQJ�YDQ�
YHHOEHORYHQGH�GXXU]DDP�JHSURGXFHHUGH�ELREDVHG�SODVWLFV�NDQ�SODDWVYLQGHQ���

�� 3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�JHQRHPG�RQGHU����W�P��� RQWZLNNHOHQ�QLHXZH�
VRUWHHUWHFKQRORJLHsQ�HQ�VWXUHQ�RS�HHQ�VFKRQH�LQSXW�YDQ�KXQ�VRUWHHUSURFHV�GRRU�DIVSUDNHQ�WH�
PDNHQ�PHW�KXQ�WRHOHYHUDQFLHUV��RS�HHQ�]RGDQLJH�PDQLHU�GDW�KHW�PRJHOLMN�LV�YRRU�DQGHUH�3ODVWLF�
3URGXFHUHQGH�%HGULMYHQ�RP�KRRJZDDUGLJ�SODVWLF�UHF\FODDW�WH�SURGXFHUHQ�XLW�GH�GRRU�GH]H�SDUWLMHQ�
WHU�UHF\FOLQJ�DDQJHERGHQ�JHVRUWHHUGH�PDWHULDOHQ�

�� :DDU�PRJHOLMN�YHUPDUNWHQ�GH�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ�KXQ�LQQRYDWLHV�LQ�VRUWHULQJ��
PHFKDQLVFKH�HQ�FKHPLVFKH�UHF\FOLQJ�RS�(XURSHHV�HQ�LQWHUQDWLRQDDO�QLYHDX�HQ WUHNNHQ�LQGLHQ�
PRJHOLMN�KLHULQ�JH]DPHQOLMN�RS�YLD�LQNRPHQGH�HQ�XLWJDDQGH�KDQGHOVPLVVLHV�LQ�KHW�NDGHU�YDQ�
+ROODQG�&LUFXODU�+RWVSRW�

$UWLNHO�����,Q]HW�HQ�DFWLHV�YDQ�GH�5LMNVRYHUKHLG
�� 0RFKWHQ�HU�PRJHOLMNKHGHQ�]LMQ�RP�ELM�DDQJHSDVWH�(8�UHJHOJHYLQJ�GH�V\VWHPDWLHN�DDQ�WH�SDVVHQ�

ZDDUGRRU��FKHPLVFKH��UHF\FOLQJ�YDQ�HQ�YRRU�IRRGJUDGH SODVWLFV�PRJHOLMN�JHPDDNW�ZRUGW�]RQGHU�
GDW�GLW�WHQ�NRVWH�JDDW�YDQ�GH�YRHGVHOYHLOLJKHLG�HQ�YRONVJH]RQGKHLG��GDQ�]DO�KHW�0LQLVWHULH�YDQ�
,HQ:�RQGHU]RHNHQ�RI�GH]H�UHJHOJHYLQJ�DDQJHSDVW�]RX�NXQQHQ�ZRUGHQ�

�� +HW�0LQLVWHULH�YDQ�,HQ:�]DO�RRN�ELM�JHEOHNHQ�DQGHUH�EHOHPPHULQJHQ�LQ�QDWLRQDOH�HQ�(XURSHVH�ZHW�
HQ�UHJHOJHYLQJ�RQGHU]RHNHQ�RI�GLH�UHJHOJHYLQJ�DDQJHSDVW�]RX�NXQQHQ�ZRUGHQ��XLWHUDDUG�PLWV�GH]H�
DDQSDVVLQJHQ�QLHW�WHQ�NRVWH�JDDQ�YDQ�KHW�RRUVSURQNHOLMNH�GRHO�YDQ�GLH�UHJHOJHYLQJ��]RDOV�
PLOLHXEHVFKHUPLQJ��HQ�]DO�RYHU�GH�LQ]HW�HQ�UHVXOWDWHQ�MDDUOLMNV�UDSSRUWHUHQ�ELQQHQ�KHW�3ODVWLF�3DFW�

�� +HW�0LQLVWHULH�YDQ�,HQ:�]DO�GH�RQWZLNNHOLQJ�YDQ�KHW�$FWLHSODQ�%LRSODVWLFV�YLD�KHW�WUDQVLWLHWHDP�
NXQVWVWRIIHQ�� IDFLOLWHUHQ��ZDDUPHH�HHQ�LPSXOV�ZRUGW�JHJHYHQ�DDQ�GH�WRHSDVVLQJ�YDQ�GXXU]DDP�
JHSURGXFHHUGH�ELREDVHG�SODVWLFV�

$UWLNHO���5RO�YDQ�2YHULJH�3DUWLMHQ

,QOHLGLQJ
9RRU�DOOH�JHQRHPGH�DFWLYLWHLWHQ��]RDOV�EHVFKUHYHQ�LQ�DUWLNHOHQ�� W�P��� LV�KHW�YDQ�EHODQJ�GDW�QDDVW�KHW�
0LQLVWHULH�YDQ�,HQ:�HQ�GH�3ODVWLF�7RHSDVVHQGH�%HGULMYHQ�HQ�3ODVWLF�3URGXFHUHQGH�%HGULMYHQ��DQGHUH�
SDUWLMHQ�SURDFWLHI�SDUWLFLSHUHQ�LQ�KHW�SURFHV�RP�GH�JHVWHOGH�GRHOHQ�RQGHU�DUWLNHO����HHUVWH�HQ�WZHHGH�
OLG��WH�UHDOLVHUHQ��=LM�NXQQHQ�GH]H�SDUWLMHQ��YHUHQLJG�LQ�HHQ�]RJHQDDPGH�µ&RPPXQLW\�RI�3UDFWLVH¶��
RQGHUVWHXQHQ��'DW�NXQQHQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�]LMQ�GLH�YDQXLW�HHQ�EUHGH��NULWLVFKH�EOLN�
SDUWLMHQ�VFKHUS KRXGHQ�LQ�KXQ�DDQSDN HQ KHW GRHOEHUHLN��PDDU�RRN�RYHUKHGHQ�GLH�HHQ�UHJLRQDOH�
UHJLHURO�ZLOOHQ�VSHOHQ�LQ�KHW�YHUELQGHQ�YDQ�SDUWLMHQ�HQ�DFWLYLWHLWHQ��7HYHQV�NXQQHQ�EUDQFKHRUJDQLVDWLHV�
HHQ�URO�VSHOHQ�LQ�KHW�YHUVSUHLGHQ�YDQ�NHQQLV�HQ�HUYDULQJHQ�PHW�EHWUHNNLQJ�WRW�ELMYRRUEHHOG�WHFKQLVFKH�
HQ�ORJLVWLHNH�LQQRYDWLHV��WHFKQRORJLHOHYHUDQFLHUV�NXQQHQ�LQQRYDWLHYH�WHFKQRORJLH�OHYHUHQ�GLH�KHOSHQ�GH�
GRHOHQ�WH�EHUHLNHQ��.HQQLVLQVWHOOLQJHQ�GUDJHQ�ELM�RP�GH�MXLVWH�GDWD�WH�YHU]DPHOHQ��DQGHUH�NHQQLV�WH�
RQWZLNNHOHQ�HQ�WH�GHOHQ�HQ�GLH�WH�YHUVSUHLGHQ�RQGHU�GH�GHHOQHPHUV�YDQ�KHW�3ODVWLF�3DFW�

$PELWLHV
'H�2YHULJH�3DUWLMHQ�RQGHUVWHXQHQ�KHW�3ODVWLF�3DFW�RS�HHQ�FRQVWUXFWLHYH�PDQLHU�HQ�RQGHUVFKULMYHQ�GH�
GRHOHQ�]RDOV�GLH�]LMQ�JHVWHOG�LQ�DUWLNHO����HHUVWH�HQ�WZHHGH�OLG��=LM�HUNHQQHQ�KHW�EHODQJ�YDQ�HHQ�JRHGH�
XLWZLVVHOLQJ�YDQ�NHQQLV�HQ�HUYDULQJ�HQ�KHW�IHLW�GDW�GH�RQGHUWHNHQDDUV�YDQ�KHW�3ODVWLF�3DFW�QLHW�GH�
JHKHOH�VHFWRU�YHUWHJHQZRRUGLJHQ��PDDU�GH�DPELWLH�KHEEHQ�RP�KXQ�DPELWLHV�YHUGHU�HQ�KRJHU�WH�
VWHOOHQ�

,Q]HW�HQ�DFWLHV
'H�2YHULJH�3DUWLMHQ�]LMQ�LQ�SULQFLSH�DFWLHI�LQ�DOOH�IDVHQ�YDQ�GH�SODVWLF�NULQJORRS��

$UWLNHO����

�� 8LWYRHULQJVSURJUDPPD�&LUFXODLUH�(FRQRPLH��
KWWSV���ZZZ�ULMNVRYHUKHLG�QO�GRFXPHQWHQ�NDPHUVWXNNHQ������������DDQELHGLQJ�XLWYRHULQJVSURJUDPPD�
FLUFXODLUH�HFRQRPLH�����������

�� 8LWYRHULQJVSURJUDPPD�&LUFXODLUH�(FRQRPLH��
KWWSV���ZZZ�ULMNVRYHUKHLG�QO�GRFXPHQWHQ�NDPHUVWXNNHQ������������DDQELHGLQJ�XLWYRHULQJVSURJUDPPD�
FLUFXODLUH�HFRQRPLH�����������
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'H�2YHULJH�3DUWLMHQ�]XOOHQ�DIKDQNHOLMN�YDQ�KXQ�URO�HQ�SRVLWLH�HQ�KXQ�H[SHUWLVH�GHHOQHPHQ�DDQ�
ZHUNJURHSHQ�]RDOV�JHQRHPG�LQ�DUWLNHO����YLHUGH�OLG��HQ�RUJDQLVHUHQ�RRN�]HOI�ELMHHQNRPVWHQ�RP�GH�
VXFFHVYROOH�XLWYRHULQJ�YDQ�KHW�3ODVWLF�3DFW�WH�IDFLOLWHUHQ�

*RYHUQDQFH

$UWLNHO����.HQQLV��HUYDULQJ�HQ�GLOHPPD¶V�GHOHQ

�� 3DUWLMHQ�LQIRUPHUHQ�KXQ�HLJHQ�QHWZHUNHQ�RYHU�KHW�3ODVWLF�3DFW�HQ�GH�DIJHVSURNHQ�DFWLHV�HQ�
UHVXOWDWHQ�GLH�JHERHNW�ZRUGHQ�

�� +HW�0LQLVWHULH�YDQ�,HQ: RQGHUVWHXQW�GH]H�XLWZLVVHOLQJ GRRU�KHW�RUJDQLVHUHQ�YDQ�ppQ�RI�PHHU�
MDDUOLMNVH�ELMHHQNRPVWHQ��:DDU�PRJHOLMN�ZRUGW�JHEUXLN�JHPDDNW�YDQ�GH�IDFLOLWHLWHQ�GLH�DQGHUH�
3DUWLMHQ�NXQQHQ�DDQELHGHQ�LQ�GH�YRUP�YDQ�YHUJDGHUORFDWLHV�HQ�DQGHUH�YRRU]LHQLQJHQ�

�� 9RRU�HHQ�RSWLPDOH�FRPPXQLFDWLH�ZRUGW�LQ�RSGUDFKW�YDQ�KHW�0LQLVWHULH�YDQ�,HQ:�HHQ�
JHPHHQVFKDSSHOLMNH�SDJLQD�YDQ�KHW�3ODVWLF�3DFW�RS�GH�ZHEVLWH�ZZZ�FLUFXODLURQGHUQHPHQ�QO
JHERXZG��

�� (U�ZRUGHQ�GRRU�3DUWLMHQ�DIKDQNHOLMN�YDQ�GH�YRRUOLJJHQGH�YUDDJVWXNNHQ�ZHUNJURHSHQ�VDPHQJHVWHOG�
RP�GLOHPPD¶V�WH�EHVSUHNHQ��VDPHQZHUNLQJ�LQ�GH��SURGXFW�NHWHQ�WH�EHYRUGHUHQ��MXULGLVFKH� HQ�
PDUNWEHOHPPHULQJHQ�WH�LGHQWLILFHUHQ�HQ�LQVSLUDWLH�RS�WH�GRHQ�YRRU�FRQFUHWH�YHUYROJDFWLHV��]RDOV�
ELMYRRUEHHOG�URQG�FLUFXODLU�RQWZHUS��YHUHHQYRXGLJLQJ�LQ�KHW�JHEUXLN�YDQ�VRRUWHQ�SODVWLFV��GH�
YHUPLQGHULQJ�WRHJHYRHJGH�DGGLWLHYHQ HQ�]HHU�]RUJZHNNHQGH�VWRIIHQ��KHUJHEUXLN�HQ�ORJLVWLHN��KHW�
EHwQYORHGHQ�YDQ�FRQVXPHQWHQ��ZHJZHUS��JHGUDJ�HQ�RI�GH�WRHSDVVLQJ�YDQ�UHF\FODDW��

�� +HW�.HQQLVLQVWLWXXW�'XXU]DDP�9HUSDNNHQ��.,'9��NDQ�LQGLHQ�JHZHQVW�KLHUELM�RQGHUVWHXQLQJ�ELHGHQ�
�� %LM�GLH�ZHUNJURHSHQ ]XOOHQ�3DUWLMHQ�]LMQGH�SULYDWH�GHHOQHPHUV�LQ�LHGHU�JHYDO�HHQ�

PHGHGLQJLQJVUHFKWHOLMN�JHVFKRROGH�MXULVW�ODWHQ�PHHNLMNHQ�RP�WH�ZDDUERUJHQ�GDW�VSHFLILHNH�
KDQGHOLQJHQ�QLHW�LQ�VWULMG�]XOOHQ�]LMQ�PHW�KHW�PHGHGLQJLQJVUHFKW�

�� 'H�ZHUNJURHSHQ��]RDOV�JHQRHPG�LQ�KHW�YLHUGH�OLG��UDSSRUWHUHQ�DDQ�GH�6WXXUJURHS�GLH�GH�
XLWNRPVWHQ SXEOLFHHUW�RS�GH�ZHEVLWH�]RDOV�JHQRHPG�LQ�KHW�GHUGH�OLG�

�� 3DUWLMHQ�RUJDQLVHUHQ�SULMVYUDJHQ�HQ�DQGHUH�YRUPHQ�YDQ�µFKDOOHQJHV¶�RP�LQQRYDWLHV�DDQ�WH�MDJHQ��

$UWLNHO����9RRUWJDQJ�PHWHQ�

�� 3DUWLMHQ�VSUHNHQ�DI�RP�DOOH�UHOHYDQWH�GDWD�GLH�QRGLJ�]LMQ�RP�GH�UHDOLVDWLH�YDQ�GH�GRHOVWHOOLQJHQ�
LQ]LFKWHOLMN�WH�PDNHQ � YRRU�GH�QXOPHWLQJ�HQ�YRRU�KHW�PHWHQ�YDQ�GH�YRRUWJDQJ�WLMGHQV�KHW�SURFHV �
YLD�KHW�VHFUHWDULDDW YDQ�GH�6WXXUJURHS WHU�EHVFKLNNLQJ�WH�VWHOOHQ�DDQ�KHW�5,90� +HW�5,90�VWHOW�]R�
VSRHGLJ�PRJHOLMN�QD�RQGHUWHNHQLQJ��PDDU�XLWHUOLMN�YRRU���PHL������DDQ�GH�6WXXUJURHS�]RDOV�
EHGRHOG�RQGHU�DUWLNHO�����YRRU�ZHONH�LQGLFDWRUHQ��GDWD YRRU�PHWHQ�YDQ�GH�YRRUWJDQJ� UHOHYDQW�
]LMQ��ZDDURS�GH�6WXXUJURHS�GH�3DUWLMHQ�LQ�NHQQLV�VWHOW�YDQ�GH�RS�WH�OHYHUHQ�GDWD� ,QGLHQ�QRGLJ�
YROJW�LQ�GH�MDDUOLMNVH�YRRUWJDQJVUDSSRUWDJH�HHQ�YRRUVWHO�YRRU�KHU]LHQLQJ�YDQ�GH�LQGLFDWRUHQ�

�� 3ODVWLF�7RHSDVVHQGH�%HGULMYHQ UDSSRUWHUHQ�KXQ�YRRUWJDQJ�RS�EDVLV�YDQ�GH�YROJHQGH�LQGLFDWRUHQ�

2QWZHUSIDVH��JHUHODWHHUG�DDQ�GRHOVWHOOLQJ�LQ�DUWLNHO����WZHHGH�OLG�RQGHU�D�
D� 5HF\FOHHUEDUH�SODVWLF�SURGXFWHQ�YHUSDNNLQJHQ�SHU�EHGULMI��LQ�DDQWDO SURGXFWHQ�HQ�DOV���YDQ�GH�

WRWDOH�SRUWIROLR�DDQ�SURGXFWHQ�HQ�YHUSDNNLQJHQ��
E� $DQWDO�HHQPDOLJH�SODVWLF�SURGXFWHQ�YHUSDNNLQJHQ�GLH�YRRUWDDQ�PHHUPDOLJ�NXQQHQ�ZRUGHQ�

LQJH]HW�SHU�EHGULMI��LQ�DDQWDO SURGXFWHQ�HQ�DOV���YDQ�GH�WRWDOH SRUWIROLR�DDQ SURGXFWHQ HQ�
YHUSDNNLQJHQ��

*HEUXLNVIDVH��JHUHODWHHUG�DDQ�GRHOVWHOOLQJ�LQ�DUWLNHO����WZHHGH�OLG�RQGHU�E�
F� *HEUXLN�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ SHU�EHGULMI �LQ�NJ��LQ�� YDQ�KHW�WRWDDO�

YROXPH�DDQ�WRHJHSDVWH�SURGXFWHQ�YHUSDNNLQJHQ�SHU�EHGULMI��
G� $DQWDO�HHQPDOLJH�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�GLH�YRRUWDDQ�PHHUPDOLJ�ZRUGHQ�LQJH]HW�

�LQ NJ��LQ�� YDQ�KHW�WRWDDO�YROXPH�DDQ�WRHJHSDVWH�SURGXFWHQ�YHUSDNNLQJHQ�SHU�EHGULMI��
H� +RHYHHOKHLG�SODVWLF�DIYDO�GDW�SHU�EHGULMI��QRJ��ZRUGW�JHSURGXFHHUG�

6OXLWHQ�YDQ�GH�NHWHQ��WRHSDVVLQJ�JHUHF\FOHGH�HQ�ELREDVHG�SODVWLFV���JHUHODWHHUG�DDQ�GRHOVWHOOLQJ�LQ�
DUWLNHO����WZHHGH�OLG�RQGHU�G�
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I� *HEUXLN�YDQ�JHUHF\FOHGH�SODVWLFV��LQ�NJ��LQ�� YDQ�KHW�WRWDOH�YROXPH�HHQPDOLJH�SURGXFWHQ�HQ�
YHUSDNNLQJHQ�SHU�EHGULMI�PHW�DOV�EDVLVMDDU�������� JHFRUULJHHUG�YRRU�GH�RQWZLNNHOLQJ�YDQ�GH�
RP]HW�YDQ�KHW�EHGULMI��

J� *HEUXLN�YDQ�ELREDVHG�SODVWLFV��LQ�NJ��LQ�� YDQ�KHW�WRWDOH�YROXPH�HHQPDOLJH�SURGXFWHQ�HQ�
YHUSDNNLQJHQ�SHU�EHGULMI�PHW�DOV�EDVLVMDDU���������JHFRUULJHHUG�YRRU�GH�RQWZLNNHOLQJ�YDQ�GH�
RP]HW�YDQ�KHW�EHGULMI��

�� 3ODVWLF�3URGXFHUHQGH�%HGULMYHQ UDSSRUWHUHQ�KXQ�YRRUWJDQJ�RS�EDVLV�YDQ�GH�YROJHQGH�LQGLFDWRUHQ�

$IGDQNIDVH��JHUHODWHHUG�DDQ�GRHOVWHOOLQJ�LQ�DUWLNHO����WZHHGH�OLG�RQGHU�F�
D� 6RUWHULQJ�LQ�PRQR� HQ�PL[VWURPHQ XLWJHVSOLWVW�QDDU�VRRUWHQ�SODVWLFV XLW EURQ�UHVS��

QDVFKHLGLQJ �LQ�NJ��LQ���WRWDOH�YROXPH�DDQ�LQJH]DPHOGH�SODVWLFV��
E� 3ODVWLF�UHF\FOLQJ��XLWJHVSOLWVW�LQ�PHFKDQLVFKH��FKHPLVFKH�HQ�IHHGVWRFN�UHF\FOLQJ��SHU�EHGULMI��LQ�

NJ��LQ���YDQ�WRWDOH�YROXPH�DIJHGDQNWH�SODVWLFV��
F� +RHYHHOKHLG�DIJHGDQNWH�SODVWLFV�LQ�1HGHUODQG�GLH�DOV�UHVWPDWHULDDO�LQ�DIYDOHQHUJLHFHQWUDOHV�LQ�

1HGHUODQG�]LMQ�YHUZHUNW�

�� +HW�0LQLVWHULH�YDQ�,HQ:�UDSSRUWHHUW�RYHU�GH�YRRUWJDQJ�JHQRHPG�LQ�DUWLNHO������RS�EDVLV�YDQ�GH�
YROJHQGH�LQGLFDWRU�
D� *HEUXLN�YDQ�SODVWLF�SURGXFWHQ�HQ�YHUSDNNLQJHQ�LQ�GH�JHERXZHQ�YDQ�KHW�0LQLVWHULH�YDQ�,HQ:�

�LQ�NJ��LQ����

�� +HW�0LQLVWHULH�YDQ�,HQ:�YHUNHQW�GH�RS]HW�YDQ�HHQ�JURQGVWRIIHQLQIRUPDWLHV\VWHHP��*5,6��HQ�GH�
ZLM]H�ZDDURS�JHJHYHQV�YDQ�EHGULMYHQ�HQ�RUJDQLVDWLHV�RYHU�PDWHULDDOVWURPHQ�YHUNUHJHQ�NXQQHQ�
ZRUGHQ�HQ�KRH�GH�GDWD�LQ�HHQ�GDWDEDVH�YDVWJHOHJG�ZRUGHQ�

�� 3DUWLMHQ�SUREHUHQ�GDWD�]RYHHO�PRJHOLMN�JHOLMNYRUPLJ�DDQ�WH�OHYHUHQ��'DW�PDDNW�DJJUHJDWLH��
YHUJHOLMNLQJ�YDQ�GDWD�PDNNHOLMNHU�HQ�GDDUPHH�ZRUGW�FROOHFWLHI�JHUDSSRUWHHUG RYHU GH�YRRUWJDQJ��
3DUWLMHQ�]XOOHQ�KLHUWRH�RRN�LQ�RYHUOHJ�WUHGHQ�PHW�KHW�]RJHQDDPGH�*OREDO�5HSRUWLQJ�,QLWLDWLYH
�*5,���+HW�GRHO�LV�GDW�YLD�*5,�HHQ�JHVWDQGDDUGLVHHUGH�HQ�EUHHG�WRHSDVEDUH�VHW�LQGLFDWRUHQ�ZRUGW�
RQWZLNNHOG�GLH�GH�SODVWLF�LPSDFW�YDQ�RUJDQLVDWLHV�]R�SUHFLHV�PRJHOLMN�EHVFKULMIW GLH�DDQVOXLW�ELM�GH�
LQ�DUWLNHO���JHQRHPGH�LQGLFDWRUHQ��3DUWLMHQ�ZHUNHQ�LQ�PHHUGHUKHLG�DO�YROJHQV�GH]H�VWDQGDDUG�HQ�
GDDUPHH�ZRUGW�RQQRGLJ�H[WUD�GDWDYHUJDULQJ�YRRUNRPHQ��

�� 2YHU������]DO�HHQ�QXOPHWLQJ�ZRUGHQ�XLWJHYRHUG DOV�YHUWUHNSXQW�YRRU�GH�XLWYRHULQJ�YDQ�KHW�3ODVWLF�
3DFW��'DWD�WHQ�EHKRHYH�YDQ�GH�QXOPHWLQJ�ZRUGHQ�GRRU�GH�EHGULMYHQ�XLWHUOLMN���DXJXVWXV������YLD�
KHW�VHFUHWDULDDW�DDQ�KHW�5,90�DDQJHOHYHUG�

�� 3DUWLMHQ�GLH�DOOHHQ�GH�EHVFKLNNLQJ�KHEEHQ�RYHU�ZHUHOGZLMGH�RI�(XURSHVH�GDWD�YDQZHJH�KHW�
PXOWLQDWLRQDOH�NDUDNWHU�YDQ�KXQ�EHGULMI��FRUULJHUHQ�ERYHQVWDDQGH�GDWD�QDDU�UDWR�YDQ�KHW�DDQGHHO�
YDQ�LQ�1HGHUODQG�RS�GH�PDUNW�JHEUDFKWH�SURGXFWHQ�

�� +HW�5,90�DQDO\VHHUW�GH�JHQRHPGH�GDWD�HQ�SUHVHQWHHUW�GH�DQDO\VH�DDQ�GH�9RRUWJDQJVFRPPLVVLH��
]RDOV�LV�EHGRHOG�LQ�DUWLNHO�����:DDU�QRGLJ�ZRUGHQ�EHWURXZEDDUKHLG�HQ�QDXZNHXULJKHLG�YDQ�GH�
JHJHYHQV�LQ�RYHUOHJ�YHUEHWHUG�

��� 'H�9RRUWJDQJVFRPPLVVLH�]DO�DOV�IHHGEDFN�GH�QXOPHWLQJ�HQ�GH�YRRUWJDQJVGDWD�DDQ�3DUWLMHQ�
WHUXJNRSSHOHQ��ZDDUELM�GH]H�GDWD�ZRUGHQ�YHUJHOHNHQ�PHW�KHW�JHPLGGHOGH�YDQ�GH�DQGHUH�3DUWLMHQ
�EHQFKPDUN��

��� 'H�H[DFWH�SURFHGXUH�]DO�QRJ�ZRUGHQ�YHUILMQG�GRRU�GH�9RRUWJDQJVFRPPLVVLH�
��� +HW�0LQLVWHULH�YDQ�,HQ: RQWYDQJW�DOOHHQ�GH�JHDJJUHJHHUGH�GDWD�YDQ�KHW�5,90��RP�KHW�PLQLVWHULH�

LQ�VWDDW�WH�VWHOOHQ�RP�GH�YRRUWJDQJ�YDQ�GH�XLWYRHULQJ�YDQ�KHW�3DFW�WH�YROJHQ��RP�ZDDU�PRJHOLMN�
H[WUD�RQGHUVWHXQLQJ�WH�ELHGHQ�HQ�RP�KHW�SDUOHPHQW�WH�LQIRUPHUHQ�

$UWLNHO���� 6WXXUJURHS YDQ�KHW�3ODVWLF�3DFW

�� 3DUWLMHQ�VWHOOHQ�HHQ�6WXXUJURHS�LQ�

�� 3ODVWLF�WRHSDVVHQGH�%HGULMYHQ�GLH�DO�HQNHOH�MDUHQ�HHUGHU��QLHW�YHUGHU�WHUXJJDDQG�GDQ�������JURWH�VODJHQ�
KHEEHQ�JHPDDNW�LQ�HHQ�YHUPLQGHULQJ�YDQ�SODVWLFV�LQ�KXQ�SURGXFWHQ�HQ�YHUSDNNLQJHQ��NXQQHQ�LQ�UHGHOLMNKHLG�
QLHW�JHVWUDIW�ZRUGHQ�YRRU�GH]H�UHVXOWDWHQ�HQ�PRJHQ�GDDURP�LQ�KXQ�LQGLYLGXHOH�UDSSRUWDJH�HHQ�HHUGHU�EDVLVMDDU�
GDQ������KDQWHUHQ��LQGLHQ�]LM�NXQQHQ�DDQWRQHQ�GDW�]LM�LQ�GDW�MDDU�KHW�KRRJVWH�YROXPH�EHUHLNWHQ�LQ�GH�
WRHSDVVLQJ�YDQ�SULPDLU�IRVVLHOH�SODVWLF�PDWHULDOHQ�LQ�KXQ�SURGXFWHQ�HQ�YHUSDNNLQJHQ�

�� ,GHP�DOV�RQGHU�YRHWQRRW����
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�� 'H�6WXXUJURHS�ZRUGW�VDPHQJHVWHOG�XLW�
D� HHQ�RQDIKDQNHOLMNH�YRRU]LWWHU��
E� OHGHQ�QDPHQV�3DUWLMHQ��]RGDQLJ�GDW�GH�YHUVFKLOOHQGH�JHOHGLQJHQ�RQGHU 3DUWLMHQ�]LFK�

YHUWHJHQZRRUGLJG�ZHWHQ��ZDDURQGHU�ppQ�YHUWHJHQZRRUGLJHU�YDQ�KHW�0LQLVWHULH�YDQ�,HQ:��HQ
F� HHQ�VHFUHWDULDDW�RP�GH�VWXXUJURHS�HQ�GH�9RRUWJDQJVFRPPLVVLH�WH�RQGHUVWHXQHQ PHW�GH�

GDJHOLMNVH�ZHUN]DDPKHGHQ��ZDDURQGHU�RRN�KHW�YHUNULMJHQ�YDQ�PRQLWRULQJJHJHYHQV�YDQ�GH�
3DUWLMHQ�

�� 'H�YRRU]LWWHU�YDQ�GH�6WXXUJURHS�ZRUGW�RS�YRRUGUDFKW�YDQ�3DUWLMHQ�EHQRHPG�GRRU�GH�
6WDDWVVHFUHWDULV�YDQ�,HQ:�

�� ,Q�GH�SHULRGH������² �����ZRUGW�KHW�VHFUHWDULDDW�YHU]RUJG�GRRU�KHW�PLQLVWHULH�YDQ�,HQ:�
�5LMNVZDWHUVWDDW��

�� 2YHU�GH�SHULRGH�GDDUQD�PDNHQ�3DUWLMHQ�QDGHUH�DIVSUDNHQ�

$UWLNHO���� 7DNHQ�YDQ�GH�6WXXUJURHS�

�� 'H�6WXXUJURHS�KHHIW�DOV�SULPDLUH�WDDN�WH�VWXUHQ�RS�KHW�EHKDOHQ�YDQ�GH�LQ�GLW�3ODVWLF�3DFW�
DIJHVSURNHQ�GRHOHQ�HQ�KHW�QDNRPHQ�YDQ�JHPDDNWH�DIVSUDNHQ�

�� 'H�6WXXUJURHS�RUJDQLVHHUW�WHQPLQVWH�ppQ�PDDO�SHU�MDDU�HHQ�ELMHHQNRPVW�YDQ�3DUWLMHQ�
�� 'H�6WXXUJURHS�GUDDJW�]RUJ�YRRU�SXEOLFDWLH�YDQ�DDQ�KDDU�YHUVWUHNWH�LQIRUPDWLH�DOV�EHGRHOG�LQ�

DUWLNHO������GHUGH�OLG��DUWLNHO������WZHHGH��YLHUGH�HQ�]HVGH�OLG��DUWLNHO������HHUVWH�OLG��HQ�DUWLNHO�����
GHUGH�OLG��RS�GH�VLWH�ZZZ�FLUFXODLURQGHUQHPHQ�QO�

�� 3DUWLMHQ�JHYHQ�KHW�PDQGDDW�DDQ�GH�VWXXUJURHS�RP�QDPHQV�KHQ�WH�EHVOLVVHQ�RYHU�GH�WRHWUHGLQJ�
YDQ�QLHXZH�SDUWLMHQ RS�EDVLV�YDQ�GH�JHVWHOGH�FULWHULD�YDQ�WRHWUHGLQJ��]RDOV�JHQRHPG LQ�DUWLNHO�����
GHUGH�OLG��

�� +HW�0LQLVWHULH�YDQ�,HQ:�EHKRXGW�]LFK�KHW�UHFKW�YRRU�RP�RS�EDVLV�YDQ�JHJURQGH�WZLMIHO�RPWUHQW�GH�
LQWHJULWHLW�YDQ�GH�WRHWUHGHQGH�SDUWLM�JHHQ�LQVWHPPLQJ�YRRU�WRHWUHGLQJ�WH�JHYHQ�

�� 'H�6WXXUJURHS�NULMJW�KHW�PDQGDDW�RP�LQGLHQ�GH�MDDUOLMNVH�HYDOXDWLH�RI�JHZLM]LJGH�RPVWDQGLJKHGHQ�
HQ�LQ]LFKWHQ GDDU�DDQOHLGLQJ�WRH�JHYHQ��HHQ�YRRUVWHO�WH�GRHQ�DDQ�3DUWLMHQ�RP�GH�GRHOHQ�YDQ�KHW�
3ODVWLF�3DFW�DDQ�WH�SDVVHQ��(HQ�GHUJHOLMN�YRRUVWHO�ZRUGW�EHVSURNHQ�HQ�LQ�VWHPPLQJ�JHEUDFKW�LQ�GH�
MDDUOLMNVH�ELMHHQNRPVW�YDQ�3DUWLMHQ��+HW�YRRUVWHO�ZRUGW�YDQ�NUDFKW�DOV�YROGDDQ�LV�DDQ�GH�
YRRUZDDUGHQ�DOV�JHVWHOG�LQ�DUWLNHO�����WZHHGH OLG�����

$UWLNHO���� 9RRUWJDQJVFRPPLVVLH�YDQ�KHW�3ODVWLF�3DFW

�� 3DUWLMHQ�VWHOOHQ�HHQ�9RRUWJDQJVFRPPLVVLH�LQ��'H]H�FRPPLVVLH�KHHIW�DOV�WDDN�GH�DIVSUDNHQ�LQ�HQ�GH�
HIIHFWHQ�YDQ�KHW�3ODVWLF�3DFW WH�PRQLWRUHQ��WH�UDSSRUWHUHQ HQ�WH�HYDOXHUHQ�

�� 'H�9RRUWJDQJVFRPPLVVLH�ZRUGW�VDPHQJHVWHOG�XLW�GHVNXQGLJHQ�GLH�LQ�VWDDW�ZRUGHQ�JHDFKW�
YRRUWJDQJ�YDQ�DIVSUDNHQ�HQ�GH�KLHUXLW�YRRUWYORHLHQGH�HIIHFWHQ�XLW�KHW�3ODVWLF�3DFW�WH�NXQQHQ�
YDVWVWHOOHQ� 'H�YRRUWJDQJVFRPPLVVLH�ZRUGW�YRRUJH]HWHQ�GRRU�KHW�3ODQEXUHDX�YRRU�GH�
/HHIRPJHYLQJ��3%/���

�� +HW�VHFUHWDULDDW�YDQ�GH�6WXXUJURHS�FR|UGLQHHUW�HQ�UHJLVVHHUW�KHW�SURFHV�YDQ�
JHJHYHQVYHU]DPHOLQJ��+HW�5,90�QHHPW�GHHO�DDQ�GH�YRRUWJDQJVFRPPLVVLH��DGYLVHHUW�RYHU�GH�
LQGLFDWRUHQ�HQ�GH�ZLM]H�YDQ�PRQLWRULQJ��HQ�NDQ�GH�GDWD�RYHU�GH�LQGLFDWRUHQ�LQWHUSUHWHUHQ�HQ�RYHU�
GH�YRRUWJDQJ�YDQ�GH�GRHOHQ�UDSSRUWHUHQ�

�� 7HQHLQGH�VWXULQJ�HQ�PRQLWRULQJ�JHVFKHLGHQ�WH�KRXGHQ� LV�GH�9RRUWJDQJVFRPPLVVLH�RQDIKDQNHOLMN�
YDQ�GH�6WXXUJURHS�JHSRVLWLRQHHUG� 'H�9RRUWJDQJVFRPPLVVLH�
D� ZRUGW�DFWLHI��]R�VQHO�PRJHOLMN�QD�LQZHUNLQJWUHGLQJ�YDQ�KHW�3ODVWLF�3DFW�
E� NDQ�3DUWLMHQ�RS�EDVLV YDQ�KDDU�EHYLQGLQJHQ�DGYLVHUHQ�
F� RQWYDQJW�GDWD��UDSSRUWDJHV HQ�DQGHUH LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�LQGLYLGXHOH�SDUWLMHQ�

HQ�RI�VHFWRUHQ�
G� NDQ�SURDFWLHI�GDWD�YHU]DPHOHQ�RP�GH�YRRUWJDQJ��EHWHU��WH�NXQQHQ�YDVWVWHOOHQ�HQ�PDJ�GDDUWRH�

3DUWLMHQ�YHU]RHNHQ�RP��DDQYXOOHQGH��LQIRUPDWLH� 'DDUPHH�ERUJW�GH�9RRUWJDQJVFRPPLVVLH�GH�
NZDOLWHLW�YDQ�GH�GDWD�HQ�UDSSRUWDJHV�

H� NRPW�RS�JH]HWWH�WLMGHQ�ELMHHQ�RP�GH�YRRUWJDQJ�RS�DOOH�DIVSUDNHQ�LQ�NDDUW�WH�EUHQJHQ�HQ�RS�
EDVLV�YDQ�GLH�YRRUWJDQJ�DGYLHV�XLW�WH�EUHQJHQ�DDQ�GH�6WXXUJURHS�

I� KRXGW�ELM�RI�HU�RQJHZHQVWH�HIIHFWHQ�RQWVWDDQ�DOV�JHYROJ�YDQ�DIVSUDNHQ�LQ�KHW�3ODVWLF�3DFW�HQ�
DGYLVHHUW�KLHURYHU�6WXXUJURHS�HQ�3DUWLMHQ�

�� 0RJHOLMN�LV�GDQ�ZHGHURP�HHQ�QRWLILFDWLHSURFHGXUH�QRRG]DNHOLMN�
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J� UDSSRUWHHUW�DDQ�GH�6WXXUJURHS�HQ�3DUWLMHQ�HQ�OHJW�YHUDQWZRRUGLQJ�DI�RYHU�KDDU�DFWLYLWHLWHQ�HQ�
EHVWHGLQJHQ�

�� ,QGLHQ�GH�PHQLQJHQ�ELQQHQ�GH�9RRUWJDQJVFRPPLVVLH�RYHU�GH�HYDOXDWLH�RI�GH�XLWNRPVWHQ�GDDUYDQ�
YHUVFKLOOHQ��YHUPHOGW�KHW�YHUVODJ�GH�YHUVFKLOOHQGH�PHQLQJHQ�

�� 'H�9RRUWJDQJVFRPPLVVLH�PDDNW�GH�HHUVWH��QXO�PHWLQJ��RYHU�������EHNHQG�QLHW�ODWHU�GDQ���
QRYHPEHU�������

�� 'H�9RRUWJDQJVFRPPLVVLH�ELHGW�KDDU�YHUVODJ�YHUYROJHQV�WHONHQV�XLWHUOLMN SHU���MDQXDUL�YDQ�HON�MDDU�
DDQ�3DUWLMHQ�DDQ�

$UWLNHO���� 9HUWURXZHOLMNKHLG�YDQ�JHJHYHQVYHUVWUHNNLQJ

�� (ONH�3DUWLM�YHUSOLFKW�]LFK�DO�KHWJHHQ�KHP�ELM�GH�XLWYRHULQJ�YDQ�KHW�3ODVWLF�3DFW�WHU�NHQQLV�NRPW� HQ�
ZDDUYDQ�KLM�KHW��EHGULMIV�YHUWURXZHOLMNH�NDUDNWHU�NHQW�RI�UHGHOLMNHUZLMV�NDQ�YHUPRHGHQ��RS�
JHQHUOHL�ZLM]H�EHNHQG�WH�PDNHQ�DDQ�GHUGHQ�WRW���MDDU�QD�GH�ORRSWLMG�YDQ�KHW�3ODVWLF�3DFW��EHKDOYH�
YRRU�]RYHU�HQLJ�ZHWWHOLMN�YRRUVFKULIW�RI�XLWVSUDDN�YDQ�GH�UHFKWHU�KHP�WRW�EHNHQGPDNLQJ�YHUSOLFKW�

�� 3DUWLMHQ�]XOOHQ�LQ�KHW�NDGHU�YDQ�JHJHYHQVYHUVWUHNNLQJ�HHQ�RI�PHHU�SURWRFROOHQ�RSVWHOOHQ�ZDDULQ�
DIVSUDNHQ�ZRUGHQ�QHHUJHOHJG�RYHU�KHW�GHOHQ�YDQ�LQIRUPDWLH�HQ�GH�QDOHYLQJ�YDQ�GH�GDDURS�YDQ�
WRHSDVVLQJ�]LMQGH�ZHW� HQ�UHJHOJHYLQJ�]RDOV�GH�$OJHPHQH�9HURUGHQLQJ�*HJHYHQVEHVFKHUPLQJ�HQ�
GH�:HW�RSHQEDDUKHLG�YDQ�%HVWXXU�

�� 'H�RQGHUOLQJH�JHJHYHQVYHUVWUHNNLQJ�PDJ�QLHW�OHLGHQ�WRW�XLWZLVVHOLQJ�YDQ�FRQFXUUHQWLHJHYRHOLJH�
LQIRUPDWLH�WXVVHQ�3DUWLMHQ��UHFKWVWUHHNV�GDQ�ZHO�LQGLUHFW�GRRU�WXVVHQNRPVW�YDQ�GH�6WXXUJURHS�RI�
9RRUWJDQJVFRPPLVVLH�

6ORWEHSDOLQJHQ

$UWLNHO�����8LWYRHULQJ�LQ�RYHUHHQVWHPPLQJ�PHW�KHW�UHFKW

'H�DIVSUDNHQ�YDQ�KHW�3ODVWLF�3DFW�HQ�GH�QDGHUH�XLWZHUNLQJ�GDDUYDQ�]XOOHQ�LQ�RYHUHHQVWHPPLQJ�PHW�
KHW�1HGHUODQGV�UHFKW�HQ�PHW�KHW�UHFKW�YDQ�GH�(XURSHVH�8QLH�ZRUGHQ�XLWJHYRHUG��LQ�KHW�ELM]RQGHU�YRRU�
]RYHU�GH�DIVSUDNHQ�YDOOHQ�RQGHU�GH�ZHUNLQJ�YDQ�GH�(XURSHVH� HQ�1HGHUODQGVH�UHJHOV�PHW�EHWUHNNLQJ�
WRW�DDQEHVWHGLQJ��PHGHGLQJLQJ��VWDDWVVWHXQ�HQ�WHFKQLVFKH�QRUPHQ�HQ�YRRUVFKULIWHQ�

$UWLNHO���� :LM]LJLQJHQ

�� (ONH�3DUWLM�NDQ�GH�DQGHUH�3DUWLMHQ�VFKULIWHOLMN�YHU]RHNHQ�KHW�3ODVWLF�3DFW�WH�ZLM]LJHQ�
�� 'H�ZLM]LJLQJ�EHKRHIW�GH�LQVWHPPLQJ�YDQ�KHW�0LQLVWHULH�YDQ�,HQ:�DOVPHGH�����YDQ�DOOH�RYHULJH�

DDQZH]LJH�3DUWLMHQ�RS KHW�MDDUOLMNVH�RYHUOHJ�]RDOV�EHGRHOG LQ�DUWLNHO�����YLMIGH OLG�
�� 'H�ZLM]LJLQJ�HQ�GH�YHUNODULQJHQ�WRW�LQVWHPPLQJ�ZRUGHQ�GRRU�KHW�VHFUHWDULDDW�YDQ�GH�6WXXUJURHS�LQ�

DIVFKULIW�DOV�ELMODJHQ�DDQ�KHW�3ODVWLF�3DFW�JHKHFKW HQ�JHSXEOLFHHUG�LQ�GH�6WDDWVFRXUDQW�

$UWLNHO���� 7RHWUHGLQJ�YDQ�QLHXZH�3DUWLMHQ�

�� (U NXQQHQ�QLHXZH�3DUWLMHQ�WRHWUHGHQ�WRW�GLW�3ODVWLF�3DFW�
�� 'H]H�QLHXZH�SDUWLMHQ�NXQQHQ�KHW�YHU]RHN�RP�WRH�WH�WUHGHQ�WRW�KHW�3ODVWLF�3DFW�LQGLHQHQ�GRRU�HHQ�

LQJHYXOG�HQ�RQGHUWHNHQG�GLJLWDDO�IRUPXOLHU�WH�XSORDGHQ�QDDU�GH�EHWUHIIHQGH�SDJLQD�YDQ�GH�ZHEVLWH�
ZZZ�FLUFXODLURQGHUQHPHQ�QO� 0HW�GDW�YHU]RHN�JHYHQ�]LM�WHYHQV�DDQ�LQ�ZHONH�KRHGDQLJKHLG�]LM�DDQ�
KHW�3ODVWLF�3DFW�ZLOOHQ�ELMGUDJHQ��JHYHQ�]LM�DDQ�GDW�]LM�KHW�GRHO�HQ�GH�XLWJDQJVSXQWHQ�YDQ�KHW�
3ODVWLF�3DFW�RQGHUVFKULMYHQ�HQ�JHYHQ�]LM�WHYHQV�DDQ�ZHONH�DFWLH�V��]LM�JDDQ�RQWSORRLHQ�HQ�RI�DDQ�
ZHONH�DFWLH�V��]LM�JDDQ�GHHOQHPHQ�

�� 'H�VWXXUJURHS�]RDOV�JHQRHPG�LQ�DUWLNHO��� NHXUW�XLWHUOLMN�ELQQHQ�ppQ�PDDQG�QD�RQWYDQJVW�GH�
WRHWUHGLQJ�YDQ�QLHXZH�SDUWLMHQ�JRHG�RS�EDVLV�YDQ�GH�YROJHQGH�FULWHULD�
D� 'H�QLHXZH�SDUWLM�RQGHUVFKULMIW�GH�DOJHPHQH�GRHOHQ�HQ�DFWLYLWHLWHQ�YDQ�GLW�3ODVWLF�3DFW�]RDOV�

EHVFKUHYHQ�LQ�DUWLNHO���W�P���
E� 'H�QLHXZH�SDUWLM�GUDDJW�DDQWRRQEDDU�LQ�GH�HLJHQ�GRHOVWHOOLQJHQ�HQ�DFWLYLWHLWHQ�]RDOV�

EHVFKUHYHQ�LQ�KHW�LQJHGLHQGH�IRUPXOLHU�ELM�DDQ�GH�UHDOLVDWLH�YDQ�GH�JHPHHQVFKDSSHOLMNH�GRHOHQ�
]RDOV�JHVWHOG�LQ�DUWLNHO���YDQ�GLW�3ODVWLF�3DFW�

F� +HW�0LQLVWHULH�YDQ�,HQ:�KHHIW�JHHQ�JHJURQGH�WZLMIHO�NHQEDDU�JHPDDNW�RPWUHQW�GH�LQWHJULWHLW�
YDQ�GH�WRHWUHGHQGH�SDUWLM�
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�� +HW�VHFUHWDULDDW�YDQ�GH�6WXXUJURHS�KRXGW�HHQ�DFWXHOH�OLMVW�YDQ�3DUWLMHQ�ELM�LQ�ELMODJH���ELM�GLW�
3ODVWLF�3DFW��GLH�WHYHQV�ZRUGW�JHSXEOLFHHUG�RS�GH�ZHEVLWH�ZZZ�FLUFXODLURQGHUQHPHQ�QO HQ � LQGLHQ�
JHZLM]LJG � HON�KDOI�MDDU�ZRUGW�JHSXEOLFHHUG�LQ�GH�6WDDWVFRXUDQW��

�� 3DUWLMHQ�JDDQ�DNNRRUG�PHW�KHW�JHEUXLNHQ�YDQ�KXQ�RIILFLsOH�QDDP�HQ�ORJR�RS�GH�ZHEVLWH��]RDOV�
JHQRHPG�LQ�DUWLNHO����GHUGH�OLG��

$UWLNHO���� 2S]HJJLQJ

�� (ONH�3DUWLM�NDQ�]LMQ�GHHOQDPH�LQ�KHW�3ODVWLF�3DFW��WH�DOOHQ�WLMGH��PHW�LQDFKWQHPLQJ�YDQ�HHQ�
RS]HJWHUPLMQ�YDQ�YLHU�ZHNHQ�VFKULIWHOLMN�RS]HJJHQ� 'H�6WXXUJURHS�]DO�GH]H�RS]HJJLQJ�YHUYROJHQV�
SXEOLFHUHQ�RS�GH�ZHEVLWH�

�� 'H�GHHOQDPH�YDQ�HHQ�3DUWLM�DDQ�GLW�3ODVWLF�3DFW�HLQGLJW�LQGLHQ�KHW�0LQLVWHULH�YDQ�,HQ:�JHJURQGH�
WZLMIHO�NHQEDDU�KHHIW�JHPDDNW�WHJHQ�GH]H�3DUWLM�LQ�YHUEDQG�PHW�LQWHJULWHLWVULVLFR¶V GLH�QHJDWLHI�
NXQQHQ�DIVWUDOHQ�RS�KHW�3ODVWLF�3DFW�

$UWLNHO���� 1DNRPLQJ HQ�JHVFKLOOHQEHVOHFKWLQJ

�� 3DUWLMHQ�NRPHQ�RYHUHHQ�GDW�GH�QDNRPLQJ�YDQ�GH�DIVSUDNHQ�LQ�KHW�3ODVWLF 3DFW�QLHW�LQ�UHFKWH�
DIGZLQJEDDU�LV�

�� $OOH�JHVFKLOOHQ�LQ�YHUEDQG�PHW�GLW�3ODVWLF�3DFW�WUDFKWHQ�3DUWLMHQ�RS�WH�ORVVHQ�LQ�RQGHUOLQJ�RYHUOHJ��
,QGLHQ�3DUWLMHQ�GDDU�QLHW�LQ�VODJHQ�NDQ�KHW�JHVFKLO�ZRUGHQ�YRRUJHOHJG�DDQ�GH�6WXXUJURHS��

�� 'H�6WXXUJURHS�]RHNW�HHQ�RSORVVLQJ�YRRU�KHW�JHVFKLO�HQ�ELHGW�GH�ELM�KHW�JHVFKLO�EHWURNNHQ�3DUWLMHQ�
GH�JHOHJHQKHLG�RP�KXQ�]LHQVZLM]HQ�WH�JHYHQ��,QGLHQ�QD�]HV�PDDQGHQ�JHHQ�RSORVVLQJ�LV�JHYRQGHQ��
NRPW�GH�6WXXUJURHS�PHW�HHQ�DGYLHV�JHULFKW�DDQ�GH�ELM�KHW�JHVFKLO�EHWURNNHQ�3DUWLMHQ�

�� 9RRU�]RYHU�KHW�JHVFKLO�KHW�WHNRUWVFKLHWHQ�YDQ�GH�QDNRPLQJ�YDQ�YHUSOLFKWLQJHQ�YDQ�HHQ�3DUWLM�XLW�
KRRIGH�YDQ�GLW�3ODVWLF�3DFW�EHWUHIW��NDQ�GH�6WXXUJURHS�LQ�]LMQ�DGYLHV�GH]H�3DUWLM�DDQPDQHQ�RP�
ELQQHQ�HHQ�WHUPLMQ�YDQ�GULH�PDDQGHQ�DOVQRJ�QD�WH�NRPHQ�WHQ]LM�GH�3DUWLM�EHVOXLW�RP�KHW�3ODVWLF�
3DFW�RS�WH�]HJJHQ�

�� ,QGLHQ�GH�3DUWLM�QD�KHW�YHUVWULMNHQ�YDQ�GH�LQ�KHW�YRULJH�OLG�JHQRHPGH�WHUPLMQ�DDQ�KHW�DGYLHV�JHHQ�
JHYROJ�JHHIW��]DO�GH�6WXXUJURHS�GH�RYHULJH�3DUWLMHQ�YHU]RHNHQ�KHW�3ODVWLF�3DFW�MHJHQV�GH]H�3DUWLM�
RS�WH�]HJJHQ��%LM�LQVWHPPLQJ�YDQ�WZHHGHUGH PHHUGHUKHLG�YDQ�3DUWLMHQ�]DO�GH�6WXXUJURHS�DDQ�GH�
WHNRUWVFKLHWHQGH�3DUWLM�PHGHGHOHQ�GDW�KHW�3ODVWLF�3DFW�MHJHQV�KHP�ZRUGW�RSJH]HJG�GRRU�GH�
RYHULJH�3DUWLMHQ�HQ�KLM�JHHQ�UHFKWHQ�PHHU�NDQ�RQWOHQHQ�DDQ�KHW�3ODVWLF�3DFW�

$UWLNHO���� 2QWELQGLQJ

+HW�3ODVWLF�3DFW�NDQ�RQWERQGHQ�ZRUGHQ�RS�YHU]RHN�YDQ�]RZHO�GH�5LMNVRYHUKHLG�DOV�HHQ�WZHHGHUGH
PHHUGHUKHLG�YDQ�GH�RYHULJH�3DUWLMHQ��+HW�YHU]RHN�KLHUWRH�ZRUGW�JHPRWLYHHUG�HQ�RQGHUWHNHQG�DDQ�GH�
6WXXUJURHS�JHPHOG�HQ�JHDJHQGHHUG�RS�KHW�HHUVWYROJHQGH RYHUOHJ�WXVVHQ�DOOH�3DUWLMHQ�PHW�
LQDFKWQHPLQJ�YDQ�HHQ YRRUDDQNRQGLJLQJ�YDQ�PLQLPDDO�YLHU ZHNHQ�

$UWLNHO���� /RRSWLMG��QRWLILFDWLH�ELM�GH�(XURSHVH�&RPPLVVLH�HQ�LQZHUNLQJWUHGLQJ

�� 'LW�3ODVWLF�3DFW�ZRUGW�DDQJHJDDQ�YRRU�HHQ�SHULRGH�YDQ�GH�GDWXP�YDQ�LQZHUNLQJWUHGLQJ�WRW�HQ�PHW�
���GHFHPEHU������

�� +HW�3ODVWLF�3DFW�ZRUGW�JHDFKW�QLHW�WH�]LMQ�YDVWJHVWHOG�HQ�WUHHGW�QLHW�LQ�ZHUNLQJ�GDQ�QD�DIORRS�YDQ�
HHQ�SHULRGH�YDQ�GULH�PDDQGHQ��WH�UHNHQHQ�YDQDI�GH�GDWXP�ZDDURS�GH�&RPPLVVLH�GH�PHGHGHOLQJ�
RQWYDQJW�DOV�EHGRHOG�LQ�DUWLNHO����HHUVWH�OLG��YDQ�5LFKWOLMQ��(8������������YDQ�KHW�(XURSHHV�
3DUOHPHQW�HQ�GH�5DDG�YDQ�� VHSWHPEHU������EHWUHIIHQGH�HHQ�LQIRUPDWLHSURFHGXUH�RS�KHW�JHELHG�
YDQ�QRUPHQ�HQ�WHFKQLVFKH YRRUVFKULIWHQ�HQ�UHJHOV�EHWUHIIHQGH�GH�GLHQVWHQ�YDQ�GH�
LQIRUPDWLHPDDWVFKDSSLM��3E(8�/������PLWV�HU�LQ�GLH�SHULRGH�JHHQ�8LWYRHULJ�*HPRWLYHHUGH�
0HQLQJHQ��8*0��GRRU�GH�&RPPLVVLH�RI�HHQ�DQGHUH�OLGVWDDW�ZRUGHQ LQJHGLHQG�

�� 3DUWLMHQ�QHPHQ�GH�XLWYRHULQJ�YDQ�DOOH�LQ�GLW�3ODVWLF�3DFW�JHQRHPGH�DIVSUDNHQ�QD�LQZHUNLQJWUHGLQJ�
]R�VQHO PRJHOLMN�WHU�KDQG�

�� 9HUOHQJLQJ�YDQ�GH�ORRSWLMG�YDQ�GLW�3ODVWLF�3DFW�LV�PRJHOLMN��3DUWLMHQ�WUHGHQ�XLWHUOLMN���PDDQGHQ�YRRU�
���GHFHPEHU������LQ�RYHUOHJ�RYHU�YRRUW]HWWLQJ�YDQ�GLW�3ODVWLF�3DFW�

$UWLNHO���� &LWHHUWLWHO
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'LW�FRQYHQDQW�NDQ�ZRUGHQ�DDQJHKDDOG�DOV�3ODVWLF�3DFW�1/�

$UWLNHO�����2SHQEDDUPDNLQJ

'LW�3ODVWLF�3DFW�]DO�QD�GH�SHULRGH�JHQRHPG�LQ�DUWLNHO�����WZHHGH�OLG��RSHQEDDU�ZRUGHQ�JHPDDNW��RQGHU�
DQGHUH�LQ�GH�6WDDWVFRXUDQW��ZDDUGRRU�DQGHUHQ�NHQQLV�NXQQHQ�QHPHQ�YDQ�KHW�3ODVWLF�3DFW 1/�


