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'H�EHVFKLNEDDUKHLG�YDQ�JRHGNRSH�WHFKQLVFKH�PRJHOLMNKHGHQ�YRRU�HQHUJLHEHVSDULQJ�EHWHNHQW�QRJ�QLHW�GDW�]H�RRN�PDNNHOLMN�]LMQ�WH�UHDOLVHUHQ��:HONH�NDQVHQ�]LMQ�HU�YRRU�YHUGHUJDDQG�HQHU�JLHEHOHLG��HQ�ZHONH�EDUULqUHV�PRHWHQ�QRJ�ZRUGHQ�RYHUZRQQHQ"���

(U�LV�PHHU�HQHUJLHEHVSDULQJ�QRGLJ��
9ROJHQV�GH�5HIHUHQWLHUDPLQJHQ�(QHUJLH�HQ�(PLVVLHV�EHGUDDJW�KHW�WHPSR�YDQ�HQHUJLHEHVSDULQJ�PRPHQWHHO� ��� SHU� MDDU�� HQ� KHW� LV� GH� YHUZDFKWLQJ� GDW� GLW� ]R� EOLMIW� ELM� EHVWDDQG� EHOHLG�� ,Q� KHW�(QHUJLHUDSSRUW�������1X�YRRU�ODWHU��1 LV�GH�LQWHQWLH�XLWJHVSURNHQ�RP�WH�NRPHQ�WRW�HHQ�WHPSR�YHUKRJLQJ�YDQ������YDQDI������HQ������QD�������PHGH�XLWJDDQGH�YDQ�PDDWUHJHOHQ�LQ�(XURSHHV�NDGHU��+HW� UDSSRUW�YDQ�GH�9520�UDDG�HQ�$OJHPHQH�(QHUJLHUDDG� 2 JDDW�YHUGHU�HQ�EHSOHLW�HHQ�EHVSDULQJVWHPSR�YDQ�����2RN�ELM�GH�7ZHHGH�.DPHU�OHHIW�GH�ZHQV�RP�PHHU�WH�GRHQ�DDQ�EHVSD�ULQJ��JHWXLJH�GH�PRWLH�9DQ�GHU�+DP�6SLHV�GLH�HYHQHHQV�KHW�HQHUJLHEHVSDULQJWHPSR�ZLO�RSYRH�UHQ�WRW����SHU�MDDU���,Q�KHW�(QHUJLHUDSSRUW������LV�DDQJHJHYHQ�GDW�QLHXZH�HQHUJLHEHVSDULQJLQVWUXPHQWHQ�QRGLJ�]LMQ��'DDUELM�ZRUGW�HHQ�EHODQJULMNH� URO� WRHEHGHHOG� DDQ�(QHUJLHEHVSDULQJFHUWLILFDWHQ��RRN�ZHO�:LWWH�&HUWLILFDWHQ�JHQRHPG��%LQQHQ�KHW�0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ�LV�HHQ�SURMHFW�JHVWDUW� LQ�DXJXVWXV������PHW�GDW�RQGHUZHUS����(HQ�DDQWDO�VWXGLHV�YDQ�KHW�SRWHQWLHHO�YDQ�HQHUJLHEHVSDULQJ�LQ�1HGHUODQG�]LMQ�RI�ZRUGHQ�PRPHQ�WHHO�XLWJHYRHUG��=R�KHEEHQ�ZH�NZDQWLWDWLHI�RQGHUERXZG�KRHYHHO�EHVSDULQJ�QRJ�PRJHOLMN� LV� WH�UHDOLVHUHQ�RS�HHQ�YRRU�GH�HLQGYHUEUXLNHU�UHQGDEHOH�ZLM]H�3� 7HYHQV�LV�YHUNHQG�ZDW�PRJHOLMN�LV�PHW�HHQ�V\VWHHP�YDQ�:LWWH�&HUWLILFDWHQ��2RN�KHW�%XUHDX�(FRI\V�NRPW�UHJHOPDWLJ�PHW�SRWHQWL�HHOVWXGLHV� XLW� HQ� KHHIW� RQGHU� PHHU� GH� RQGHUERXZLQJ� JHOHYHUG� YRRU� KHW� UDSSRUW� YDQ� GH�9520�$(5�UDDG��(&1�HQ�013�LQYHQWDULVHUHQ�LQ�RSGUDFKW�YDQ�KHW�0LQLVWHULH�YDQ�9520�PR�JHOLMNKHGHQ�YRRU�GH�UHGXFWLH�YDQ�EURHLNDVJDVHPLVVLHV��'LW�PRQGW�XLW�LQ�KHW�2SWLHGRFXPHQW�GDW�GLW�MDDU�ZRUGW�DIJHURQG��2RN�YRRU�KHW�2SWLHGRFXPHQW�ZRUGW�RQGHU]RFKW�ZDW�KHW�SRWHQWLHHO�DDQ�&2��UHGXFWLH�GRRU�HQHUJLHEHVSDULQJ�LV�HQ�KRH�GDW�NDQ�ZRUGHQ�JHwQVWUXPHQWHHUG���,Q�GH�JHQRHPGH�SRWHQWLHHOVWXGLHV�ZRUGHQ�KHW�EHOHLG�HQ�GH� UDQGYRRUZDDUGHQ�QRJ�QLHW�]RGDQLJ�JHVSHFLILFHHUG�GDW�HHQ�VFKDWWLQJ�JHPDDNW�NDQ�ZRUGHQ�YDQ�GH�GDDGZHUNHOLMNH�UHDOLVDWLH��3UDNWL�VFKH�EDUULqUHV�NXQQHQ�EHVSDULQJ�EHOHPPHUHQ�HQ�KHW�XLWHLQGHOLMN�LQJH]HWWH�EHOHLG�LV�YDDN�PLQGHU�HHQYRXGLJ�HQ�UREXXVW�GDQ�ELM�GH�SRWHQWLHHOEHSDOLQJ�ZRUGW�YHURQGHUVWHOG����,Q�GLW�DUWLNHO�ZRUGW�HHUVW�HHQ�XLWVWDSMH�JHPDDNW�QDDU�GH�DFKWHUOLJJHQGH�GRHOHQ�YDQ�HQHUJLHEHVSD�ULQJ��9DQ�GH�LQVWUXPHQWHQ�LQ�KHW�1HGHUODQGVH�HQHUJLHEHOHLG�ZRUGW�YHUYROJHQV�DDQJHJHYHQ�ZHON�HIIHFW�]H�KHEEHQ�RS�HQHUJLHEHVSDULQJ��$DQ�GH�KDQG�YDQ�KHW�SRWHQWLHHO�DDQ�HQHUJLHEHVSDULQJ�HQ�GH�PRJHOLMNH�EDUULqUHV�ZRUGW�YHUYROJHQV�DDQJHJHYHQ�ZDDU�KHW�EHOHLG� ]LFK�RS�NDQ� ULFKWHQ��'LW�JHHIW�HHQ�DQWZRRUG�RS�GH�KRRIGYUDDJ����:DW�]LMQ�GH�PRJHOLMNKHGHQ�YRRU�YHUGHUJDDQG�HQHUJLHEHVSDULQJVEHOHLG"���1DDVW�EHVSDULQJVEHOHLG�ZRUGW�YHUNHQG�RI�RRN�EHOHLG�JHULFKW�RS�PLQGHU�HQHUJLHJHEUXLNHQGH�DFWL�YLWHLWHQ�HHQ�ELMGUDJH�NDQ�OHYHUHQ�DDQ�GH�GRHOHQ�YDQ�KHW�HQHUJLHEHOHLG��(HQ�NZDQWLWDWLHYH�UDPLQJ�YDQ�KHW�UHDOLVHHUEDUH�HQHUJLHEHVSDULQJWHPSR�ZRUGW�PHGH�RP�GLH�UHGHQ�QLHW�JHJHYHQ���
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:DDURP�HQHUJLHEHVSDULQJ"�
'H�ZHQV�WRW�HQHUJLHEHVSDULQJ�NRPW�YRRUW�XLW�KHW�YHURQWUXVWHQGH�EHHOG�GDW�KHW�HQHUJLHJHEUXLN�LQ�1HGHUODQG�HQ�GH�UHVW�YDQ�GH�ZHUHOG�EOLMIW�VWLMJHQ��'DW�KHHIW�HIIHFWHQ�RS�KHW�PLOLHX�HQ� OHLGW�WRW�XLWSXWWLQJ�YDQ� IRVVLHOH�YRRUUDGHQ��+HW�PDDNW�RQV�VWHHGV�DIKDQNHOLMNHU�YDQ�HQHUJLHLPSRUWHQ�XLW�KHW�EXLWHQODQG��,Q�GH�5HIHUHQWLHUDPLQJHQ�4 LV�XLWJHUHNHQG�GDW�ELM�EHVWDDQG�EHOHLG�KHW�HQHUJLHJH�EUXLN�WRW������VWLMJW�PHW�����HQ������SHU�MDDU�LQ�HHQ�VFHQDULR�PHW�PLGGHOPDWLJH�UHVSHFWLHYHOLMN�KRJH� HFRQRPLVFKH� JURHL�� ([WUD� HQHUJLHEHVSDULQJVEHOHLG��ZDDUELM� HHQ� WHPSR� YDQ� ��� LQ� SODDWV�YDQ�KHW�KXLGLJH����ZRUGW�QDJHVWUHHIG��OHLGW�ELM�KRJH�HFRQRPLVFKH�JURHL�GXV�QRJ�QLHW�WRW�KHW�RP�]HWWHQ�YDQ�GH�VWLMJHQGH�WUHQG�LQ�HHQ�GDOHQG�HQHUJLHJHEUXLN���
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6( *( �)LJXXU��� 7RWDDO�YHUEUXLN�ELQQHQODQG� LQ�3-�SULPDLU��YRRU�GH�VFHQDULR¶V�³*OREDO�(FRQRP\´HQ�³6WURQJ�(XURSH´�4�
+HW�LV�GXV�YDQ�EHODQJ�RP�RRN�WH�OHWWHQ�RS�VWUXFWXXU��HQ�YROXPH�HIIHFWHQ�GLH�LQYORHG�KHEEHQ�RS�KHW�HQHUJLHJHEUXLN�HQ�]R�PRJHOLMN�RRN�HQHUJLHEHOHLG�GDDURS�WH�ULFKWHQ��0LQGHU�HQHUJLH�JHEUXL�NHQ�LV�QDPHOLMN�QLHW�DOWLMG�KHW]HOIGH�DOV�HQHUJLHEHVSDULQJ��,Q�KHW�3URWRFRO�0RQLWRULQJ�(QHUJLHEH�VSDULQJ�5 ZRUGW�HQHUJLHEHVSDULQJ�DOV�YROJW�JHGHILQLHHUG��� ³(QHUJLHEHVSDULQJ�LV�KHW�XLWYRHUHQ�YDQ�GH]HOIGH�DFWLYLWHLWHQ�RI�YHUYXOOLQJ�YDQ�IXQFWLHV�PHW�PLQGHU�HQHUJLHYHUEUXLN´��+HW�YHUPLQGHUHQ�RI�YHUYDQJHQ�YDQ�HQHUJLHYUDJHQGH�DFWLYLWHLWHQ�RI�IXQFWLHV�LV�GXV�JHHQ�HQHUJLH�EHVSDULQJ�YROJHQV�GH]H�GHILQLWLH��0DDU�DOV�GH�YHUPLQGHULQJ�YDQ�HQHUJLHYUDJHQGH�DFWLYLWHLWHQ�JH�UHODWHHUG�ZRUGW�DDQ�GH�GRHOHQ�YDQ�KHW�HQHUJLHEHOHLG�1 EOLMNW�GDW�EHLGH�VWUDWHJLHsQ�SRVLWLHI�VFRUHQ��7DEHO�����$OOHHQ�YRRU�GH�HFRQRPLVFKH�HIILFLHQF\�NDQ�HHQ�YHUPLQGHULQJ�YDQ�EHSDDOGH�HQHUJLH�YUDJHQGH�DFWLYLWHLWHQ�HYHQWXHHO�RRN�QHJDWLHI�XLWZHUNHQ�DOV�GDDU�JHHQ�DQGHUH�DFWLYLWHLWHQ�WHJHQ�RYHU�VWDDQ����7DEHO��� 'RHOHQ�YDQ�HQHUJLHEHOHLG�
'RHOHQ�YDQ�(QHUJLHEHOHLG� 0LQGHU�HQHUJLHYUDJHQGH�DFWLYLWHLWHQ� 0LQGHU�HQHUJLH�SHU�DFWLYLWHLW��HQHUJLHEHVSDULQJ��
9RRU]LHQLQJV]HNHUKHLG� �� ��
0LOLHXEHKRXG� �� ��
(FRQRPLVFKH�HIILFLHQF\� "� ��
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2P�GH�EHOHLGVGRHOHQ�WH�EHUHLNHQ�LV�KHW�GXV�YHUVWDQGLJ�RP�EUHGHU�WH�NLMNHQ�GDQ�DOOHHQ�HQHUJLHEH�VSDULQJ����

:HONH�EHOHLGVLQVWUXPHQWHQ�NXQQHQ�ZRUGHQ�LQJH]HW"�
%HOHLGVLQVWUXPHQWHQ�GLH�JHULFKW�]LMQ�RS�PLQGHU�HQHUJLHYUDJHQGH�DFWLYLWHLWHQ�]LMQ�QLHW�QLHXZ��]H�ZRUGHQ�DO�MDUHQ�WRHJHSDVW��,Q�7DEHO��� LV�GH�ZHUNLQJ�YDQ�GH�YHUVFKLOOHQGH� LQVWUXPHQWHQ�XLW�KHW�HQHUJLHEHOHLG�DDQJHJHYHQ��(HQ�SOXV�LQ�EHLGH�NRORPPHQ�EHWHNHQW�GDW�]H�]RZHO�HHQ�HIIHFW�KHEEHQ�RS GH�RPYDQJ�YDQ�GH�HQHUJLHJHEUXLNHQGH�DFWLYLWHLW�DOV�RS�GH�HIILFLHQF\��0HW�QDPH�LQVWUXPHQWHQ�PHW�KHW�NDUDNWHU�YDQ�HHQ�EHODVWLQJ�RS�HQHUJLHJHEUXLN�ZHUNHQ� ODQJV�EHLGH�URXWHV��9RRU�KHW� LQ�VWUXPHQW�YDQ�:LWWH�&HUWLILFDWHQ�KDQJW�GLW�QRJ�DI�YDQ�GH�WH�NLH]HQ�YRUP�HQ�DPELWLHQLYHDX����7DEHO��� ,QVWUXPHQWHQ�YDQ�KHW�HQHUJLHEHOHLG�LQ�1HGHUODQG�
%HOHLGVLQVWUXPHQWHQ� 0LQGHU�HQHUJLHYUDJHQGH�DFWLYLWHLWHQ� 0LQGHU�HQHUJLH�SHU�DFWLYLWHLW��HQHUJLHEHVSDULQJ��
+HIILQJ��(%��$FFLMQV�� ��� ���
6XEVLGLH��(,$�� ��� ���
&RQYHQDQWHQ�HQHUJLHEHVSDULQJ� ��� ���
(QHUJLH�LQ�0LOLHXYHUJXQQLQJ� ��� ���
(PLVVLHKDQGHO�(8�(76� ��� ���
%30��:HJHQEHODVWLQJ� ��� ���
.LORPHWHUKHIILQJ��LQ�GLVFXVVLH�� ��� ���
0D[LPXPVQHOKHLG� ��� ���
3URGXFWQRUPHULQJ� ��� ���
5HF\FOLQJ��PDWHULDDOEHVSDULQJ� ��� ���
%RXZYRRUVFKULIWHQ��(31�� ��� ���
0(3�'XXU]DDP� ��� ���
0(3�:..� ��� ���
%LREUDQGVWRIIHQ� ��� �����
:LWWH�FHUWLILFDWHQ��LQ�VWXGLH�� �"� ���
9RRUOLFKWLQJ� ��� ���
%HwQYORHGHQ�YDQ�KHW�YROXPH�YDQ�HQHUJLHYUDJHQGH�DFWLYLWHLWHQ� LV�VRPV�PRHLOLMN�HQ� LPSRSXODLU��'H�SULMVHODVWLFLWHLW�YDQ�GH�(QHUJLHEHODVWLQJ��(%��HQ�GH�DFFLMQV�RS�PRWRUEUDQGVWRIIHQ�LV�ODDJ��WXV�VHQ�GH�QXO�HQ�������'DW�ZLO�]HJJHQ�GDW�����SULMVYHUKRJLQJ�RS�ODQJHUH�WHUPLMQ�PD[LPDDO����EH�VSDULQJ�RSOHYHUW��(HQ�YROXPHUHDFWLH�WUHHGW�YHHODO�SDV�LQ�ZHUNLQJ�LQGLHQ�HU�JHHQ�UHQGDEHOH�EHVSD�ULQJVPRJHOLMNKHGHQ�PHHU�]LMQ�ELM�KHW�KRJHUH�SULMVQLYHDX��'H]H�UHDFWLH�LV�DIKDQNHOLMN�YDQ�GH�EH�VFKLNEDDUKHLG�YDQ�KDQGHOLQJVDOWHUQDWLHYHQ��GH�WKHUPRVWDDW�ODJHU��FDUSRROHQ��DSSDUDWHQ�XLWVFKD�NHOHQ��HHQ�DQGHU�SURFHV�RI�HHQ�DQGHUH�JURQGVWRI� WRHSDVVHQ��'H� ODJH�HODVWLFLWHLW� LPSOLFHHUW�RRN�EHODQJULMNH� LQNRPHQVHIIHFWHQ� WHQJHYROJH�YDQ�SULMVYHUKRJLQJ��GLH�ZHHUVWDQG�NXQQHQ�RSURHSHQ��=R�LV�UHFHQW�LQ�GH�7ZHHGH�.DPHU�JHYUDDJG�RP�NRRSNUDFKWUHSDUDWLH�YDQZHJH�GH�KRJH�ROLHSULMV��(HQ�YRRUGHHO�YDQ�EUHHG�WRHJHSDVWH�HQHUJLHEHODVWLQJHQ�LV�HYHQZHO�GDW�]H�RRN�HHQ�HIIHFW�KHEEHQ�RS QLHXZH�HQHUJLHYUDJHQGH�DFWLYLWHLWHQ����
7HNVWER[�:LWWH�&HUWLILFDWHQ�9RRU�GH�VHFWRUHQ�GLH�QLHW�RQGHU�KHW�(XURSHVH�HPLVVLHKDQGHOVV\VWHHP�YDOOHQ��RYHUZHHJW�KHW�ND�ELQHW�HHQ�YHUKDQGHOEDDU�HQHUJLHEHVSDULQJVFHUWLILFDDW� �ZLW�FHUWLILFDDW�� LQ� WH�YRHUHQ��9ROJHQV�GLW�V\VWHHP�NULMJHQ�GH�HQHUJLHOHYHULQJVEHGULMYHQ�GH�YHUSOLFKWLQJ�HHQ�EHSDDOGH�KRHYHHOKHLG�HQHUJLH�WH�EHVSDUHQ��=LM�NXQQHQ�GH]H�YHUSOLFKWLQJ�QDNRPHQ�GRRU�JHFHUWLILFHHUGH�HQHUJLHEHVSDULQJVPDDW�UHJHOHQ�XLW�WH�ODWHQ�YRHUHQ�ELM�KXQ�NODQWHQ��(HQ�GHUJHOLMNH�EHVSDULQJ�OHYHUW�HHQ�]RJHQRHPG�HQHU�JLHEHVSDULQJVFHUWLILFDDW�RS�1�
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&ULWHULD�YRRU�EHOHLGVNHX]HV�
.RVWHQ�YDQ�PDDWUHJHOHQ�]LMQ�HHQ�EHODQJULMNH�DIZHJLQJ�YRRU�EHOHLGVNHX]HV��9DQXLW�KHW�RRJSXQW�YDQ� GH� EHOHLGPDNHU� ]LMQ� GH� ]RJHQRHPGH� ³QDWLRQDOH�NRVWHQ´� GH� EHODQJULMNVWH� NRVWHQJURRWKHLG��'DDUELM�ZRUGW�GH�H[WUD�LQYHVWHULQJ�YHUUHNHQG�PHW�HHQ�ODJH�UHQWHYRHW�HQ�YHUPLQGHUG�PHW�GH�NRV�WHQ�YDQ�GH�XLWJHVSDDUGH�HQHUJLH�]RQGHU�KHIILQJHQ�HQ�VXEVLGLHV�PHH�WH�WHOOHQ��'DDUPHH�ZRUGW�EH�QDGHUG�ZDW�LQ�KHW�EHODQJ�LV�YDQ�GH�³E�Y��1HGHUODQG´��'H]H�LQYDOVKRHN�ZLMNW�DI�YDQ�GH�HLQGYHU�EUXLNHUVEHQDGHULQJ��:DW�YRRU�HHQ�NOHLQYHUEUXLNHU�PHW�HHQ�KRRJ�HQHUJLHEHODVWLQJWDULHI�HHQ�UHQ�GDEHOH�LQYHVWHULQJ�LV��EHKRHIW�GDW�XLW�QDWLRQDDO�RRJSXQW�QLHW�WH�]LMQ��2PJHNHHUG�NDQ�YRRU�JURRW�YHUEUXLNHUV�HHQ�LQYHVWHULQJ�RQUHQGDEHO�]LMQ�RPGDW�]H�PHW�HHQ�KRJHUH�UHQWHYRHW�UHNHQHQ�HQ�PHW�HHQ�ODDJ�HQHUJLHEHODVWLQJWDULHI���1DDVW�NRVWHQ�VSHOHQ�RRN�DQGHUH�IDFWRUHQ�YRRU�EHOHLGVPDNHUV�HHQ�EHODQJULMNH�URO��
• 0DDWUHJHOHQ�NXQQHQ�RS�JHVSDQQHQ�YRHW�VWDDQ�PHW�(XURSHVH�UHJHOJHYLQJ�RI�PHGHGLQJLQJV�HLVHQ��6XEVLGLH�PDJ�YROJHQV�KHW�(XURSHVH�0LOLHXVWHXQNDGHU�QLHW�GH�YROOHGLJH�RQUHQGDEHOH�WRS�YDQ�LQYHVWHULQJHQ�GHNNHQ��(LVHQ�GLH�ZRUGHQ�JHVWHOG�DDQ�DSSDUDWHQ�HQ�YRHUWXLJHQ�PR�JHQ�KHW�KDQGHOVYHUNHHU�QLHW�EHOHPPHUHQ��1RUPHQ�YRRU�YRHUWXLJHQ�HQ�DSSDUDWHQ�ZRUGHQ�ELM�YRRUNHXU�LQ�(XURSHHV�YHUEDQG�YDVWJHVWHOG��
• 0DDWUHJHOHQ�PRJHQ� QLHW� OHLGHQ� WRW� DQGHUH� HFRQRPLVFKH� QDGHOHQ� YRRU� GH� GRHOJURHS�� (HQ�EHNHQG�YRRUEHHOG�LV�GH�FRQFXUUHQWLHSRVLWLH�YDQ�HQHUJLH�LQWHQVLHYH�VHFWRUHQ��'LH�PDJ�QLHW�]RGDQLJ�GRRU�KHIILQJHQ�RI�YRRUVFKULIWHQ�ZRUGHQ�EHQDGHHOG�GDW�EHGULMYHQ�VWUXFWXUHOH�YHUOLH�]HQ�PDNHQ��
• 0DDWUHJHOHQ�PRJHQ�GH�NHX]HYULMKHLG�YDQ�FRQVXPHQWHQ�QLHW�EHOHPPHUHQ��+HW�LV�SUDNWLVFK�RQPRJHOLMN�RP�PHW�JHULFKWH�PDDWUHJHOHQ�PHQVHQ�GH�DDQNRRS�YDQ�KDORJHHQODPSHQ��JURWH�DXWR¶V��DLUFR�RI�SODVPDWHOHYLVLH�WH�RQW]HJJHQ��RI�]H�PHW�GH�WUHLQ�WH�ODWHQ�UHL]HQ���'H]H�IDFWRUHQ�KHEEHQ�HU�LQ�GH�SUDNWLMN�WRH�JHOHLG�GDW�GH�NRVWHQ�YDQ�H[WUD�HQHUJLHEHVSDULQJ�RQJH�OLMN� ]LMQ� YRRU� YHUVFKLOOHQGH� GRHOJURHSHQ�� (QHUJLH�LQWHQVLHYH� JHEUXLNHUV� ]RDOV� GH� LQGXVWULH� HQ�JODVWXLQERXZ�KHEEHQ�UHODWLHI�ODJH�WDULHYHQ�YRRU�GH�HQHUJLHEHODVWLQJ��(HQ�PDDWUHJHO�LV�LQ�GLH�VHF�WRUHQ� DO� JDXZ�QLHW�DDQWUHNNHOLMN� WHUZLMO� LQ�GH�JHERXZGH�RPJHYLQJ� YHHO�GXXUGHUH�PDDWUHJHOHQ�QRJ ZpO�UHQGDEHO�]LMQ�YRRU�GH�HLQGYHUEUXLNHU���'DW�EHWHNHQW�QLHW�GDW�HU�YRRU�NOHLQYHUEUXLNHUV�JHHQ�EHVSDULQJ�PHHU�PRJHOLMN�LV�WHJHQ�ODJH�NRV�WHQ��9HHO�EHVSDULQJ�KHHIW�EHWUHNNLQJ�RS�NOHLQH�LQJUHSHQ�GLH�ZHLQLJ�NRVWHQ�HQ�ZHLQLJ�RSEUHQJHQ�HQ�GDDUGRRU�ZHLQLJ�DDQGDFKW�NULMJHQ��.RVWHQ�LQ�GH�YRUP�YDQ�LQIRUPDWLH�YHU]DPHOHQ��DWWHQGHUHQ�HQ�RQ]HNHUKHGHQ�ZHJQHPHQ�NXQQHQ�UHODWLHI�JURRW�]LMQ� WHQ�RS]LFKWH�YDQ�GH�GDDGZHUNHOLMNH�I\�VLHNH�LQJUHHS��'LW�EHWUHIW�GH�RSWLHV�DOV�]XLQLJH�HOHNWULVFKH�DSSDUDWHQ�HQ�UHJHOLQJHQ��ZDWHUEHVSD�UHQGH�GRXFKHNRSSHQ��KHW�QLHXZH�ULMGHQ��HWF��9RRU�GH]H�FDWHJRULH�]LMQ�YRRUOLFKWLQJ��ODEHOLQJ��KHW�VWHOOHQ�YDQ�SURGXFWQRUPHQ�HQ�HYHQWXHHO�:LWWH�&HUWLILFDWHQ�JHVFKLNWH� LQVWUXPHQWHQ��+RHZHO�GH�NRVWHQ�YDQ�GH�I\VLHNH�LQJUHHS�YHHODO�ODDJ�]LMQ��LV�YDQ�GH�WRWDOH�NRVWHQ�YRRU�LPSOHPHQWDWLH�YDQ�GH�PDDWUHJHO�UHODWLHI�ZHLQLJ�EHNHQG���

%HRRUGHOLQJ�YDQ�GH�SRWHQWLsOHQ�
$DQ�GH�KDQG�YDQ�GH�GRRU�R�D��(FRI\V�JHVFKHWVWH�SRWHQWLsOHQ�LV�KHW�PRJHOLMN�HHQ�JOREDOH�EHRRUGH�OLQJ�YDQ�GH�YHUVFKLOOHQGH�PRJHOLMNKHGHQ� WH�JHYHQ��'H]H� LV� JHPDDNW� DDQ�GH�KDQG�YDQ�GH�GRRU�(&1�HQ�013�YHU]DPHOGH�YRRUORSLJH�LQVFKDWWLQJHQ�RS�EDVLV�YDQ�KHW�QRJ�WH�SXEOLFHUHQ�2SWLHGR�FXPHQW��'H�UHVXOWDWHQ�]LMQ�VDPHQJHYDW�LQ�7DEHO����'DDUELM�LV�HHQ�LQGLFDWLHYH�LQGHOLQJ�WRHJHSDVW�YDQ�HIIHFWHQ�HQ�NRVWHQ���
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7DEHO��� %HRRUGHOLQJ�SRWHQWLsOHQ�YRRU�EHVSDULQJ�HQ�YHUPLQGHULQJ�YDQ�HQHUJLHJHEUXLNHQGH�DFWLYLWHLWHQ�
9HUPLQGHULQJ�HQHUJLHJHEUXLN .RVWHQ�� %DUULqUHV�
YHHO� ZHLQLJ ODDJ� KRRJ� (8�PHGH�ZHUNLQJ� .HX]H�YULMKHLG� &RQ�FXUUHQWLH�

+XLVKRXGHQV� �
1LHXZERXZ��(31�YHUKRJHQ� � × ×�
(OHNWULFLWHLWVYHUEUXLN� × ×� × ×�
:DUPWHYUDDJ�EHVWDDQGH��ERXZ� × ×�
'LHQVWHQ� �
*HERXZLVRODWLH� � × ×�
=XLQLJHU�YHUOLFKWHQ�� × ×� ×

7UDQVSRUW� �
$DQVFKHUSLQJ�FRQYHQDQWHQ��PHW�DXWRPRELHOLQGXVWULH� �

× ×� × ×�
.LORPHWHUKHIILQJ� × ×�
5LMJHGUDJ�EHwQYORHGHQ� � × ×� ×
0D[LPXPVQHOKHLG� � × ×� ×

,QGXVWULH�HQHUJLHVHFWRU� �
,QGXVWULH�SURFHVVHQ��GLY�� × ×� × ×�
,QGXVWULH�SURFHVVHQ��GLY�� � × ×�
:DUPWHNUDFKWNRSSHOLQJ� × ×� × ×�
(IILFLsQWHUH�HOHNWULFLWHLWVSURGXFWLH� × ×� ×

7XLQERXZ� �
=XLQLJH�NDVVHQ� × ×� ×

,Q� DOOH� VHFWRUHQ� LV�QRJ� VXEVWDQWLHHO� EHVSDULQJ� WH� UHDOLVHUHQ��'DDUELM� ]LMQ�GH�NRVWHQ�YDDN�KRRJ��(HQ�JURRW�SRWHQWLHHO�WHJHQ�ODJH�NRVWHQ�ZRUGW�JHYRQGHQ�ELM���
• (OHNWULVFKH�DSSDUDWHQ�HQ�YHUOLFKWLQJ�LQ�GH�JHERXZGH�RPJHYLQJ��'H]H�RSWLH�LV�YRRU�HHQ�EH�ODQJULMN�GHHO�DIKDQNHOLMN�YDQ�(8�QRUPHQ�YRRU�HOHNWULVFKH�DSSDUDWHQ��9RRUWV�VSHOHQ�QLHW�EH�LQYORHGEDUH�FRQVXPHQWHQYRRUNHXUHQ�HHQ�URO��%LM�GH�DDQVFKDI�HQ�KHW�JHEUXLN�YDQ�YHUOLFK�WLQJ�HQ�DSSDUDWHQ�PRHW�PHW�EHOHLG�HHQ�]HHU�GLYHUV�HQ�YHUVQLSSHUG�HQHUJLHJHEUXLN�ZRUGHQ�EHwQYORHG��1DGHUH�RQWZLNNHOLQJ�YDQ�VOLPPH�EHOHLGVLQVWUXPHQWHQ��]RDOV�HHQ�:LWWH�&HUWLIL�FDWHQVWHOVHO��LV�KLHU�JHZHQVW��'DDUELM�LV�QLHW�DOOHHQ�EHVSDULQJ��PDDU�RRN�YHUPLQGHULQJ�YDQ�HQHUJLHYUDJHQGH� DFWLYLWHLWHQ� ]RDOV� YHUOLFKWLQJ� EHODQJULMN�� 1LHWWHPLQ� ]DO� KHW�PRHLOLMN� ]LMQ�RP�GRRU�PLGGHO�YDQ�EHOHLG�DOOH�WHFKQLVFKH�EHVSDULQJVPRJHOLMNKHGHQ�WH�EHQXWWHQ��
• $DQVFKHUSLQJ�YDQ�GH�FRQYHQDQWHQ�EHWUHIIHQGH� WUDQVSRUWPLGGHOHQ��2RN�KLHU� LV�VDPHQZHU�NLQJ�RS�(8�QLYHDX�YHUHLVW��+HW�EHODQJULMNVWH�HIIHFW�LV�EHVSDULQJ�GRRU�PLQGHU�EUDQGVWRIYHU�EUXLN�SHU�NLORPHWHU��%LM�YHUGHUJDDQGH�DDQVFKHUSLQJ�NDQ�RRN�NHX]HYULMKHLG�YRRU�DXWRPREL�OLVWHQ�HHQ�URO� VSHOHQ��ELMYRRUEHHOG�GRRU�EHSHUNLQJ�YDQ�GH� WRSVQHOKHLG� LQ�KHW�YRHUWXLJRQW�ZHUS���
• .LORPHWHUKHIILQJ��'H�LPSOHPHQWDWLHNRVWHQ�]LMQ�KRRJ��PDDU�GH�WRWDOH�NRVWHQ�OLMNHQ�ODDJ�HQ�]LMQ�QRJ�RQ]HNHU��,Q�GH�NRVWHQ�ZRUGHQ�KHW�RSKHIIHQ�YDQ�FRQJHVWLH�HQ�DQGHUH�PLOLHXHIIHFWHQ�EHWURNNHQ�>�@��'LW�SRWHQWLHHO�LV�]HNHU�DDQ�WH�EHYHOHQ�YRRU�QDGHUH�XLWZHUNLQJ��+LHU�LV�KHW�HI�IHFW� QLHW� DOOHHQ� EHVSDULQJ��PDDU� RRN� YHUPLQGHULQJ� YDQ� HQHUJLHYUDJHQGH� DFWLYLWHLWHQ�� (HQ�EHODQJULMNH�EDUULqUH�LV�KLHU�GDW�GH�EHOHLGVPDNHUV�PRHLOLMN�NXQQHQ�NLH]HQ�LQ�ZHONH�PDWH�]H��PRELOLWHLW�ZLOOHQ�EHSHUNHQ�HQ�EHODVWHQ�WHQ�JXQVWH�YDQ�KHW�PLOLHX����



�

+HW�JURRWVWH�SRWHQWLHHO� ]LW� LQ�GH� HQHUJLH�LQWHQVLHYH� VHFWRUHQ��+LHU� LV� QRJ�DDQ]LHQOLMNH�ZLQVW� WH�KDOHQ�� HQ� YRRU� HHQ� EHODQJULMN� GHHO� RRN� WHJHQ� UHODWLHI� ODJH� QDWLRQDOH�NRVWHQ�� KRHZHO� GH� NRVWHQ�YRRU�GH�GRHOJURHS�KRRJ�NXQQHQ�]LMQ��9HHO�KDQJW�GDDU�DI�YDQ�GH�LQVWUXPHQWDWLH������6XEVWDQWLHHO�PLQGHU�DOORFDWLH�YDQ�HPLVVLHUHFKWHQ�LQ�FRPELQDWLH�PHW�VXEVLGLH�YDQ�PDDWUHJHOHQ��ELMYRRUEHHOG�RS UHVWZDUPWHEHQXWWLQJ�HQ�QLHXZH�ZDUPWHNUDFKWNRSSHOLQJ������*HULFKWH�VXEVWLWXWLH�YDQ�SURFHV�VHQ��ZDDURQGHU�EUDQGVWRIVZLWFKHV��HQ�GRRU�FRQFUHWH�WUDQVLWLHSURMHFWHQ�WH�IDFLOLWHUHQ������6WLPXOH�ULQJ�PDWHULDDOEHVSDULQJ�HQ�NXQVWVWRIUHF\FOLQJ�YLD�FRQYHQDQWHQ�HQ�UHJHOJHYLQJ��(HQ�EHWHUH�(X�URSHVH�DIVWHPPLQJ�HQ�KDUPRQLVDWLH�YDQ�GH�DOORFDWLH�YDQ�HPLVVLHUHFKWHQ�LV�GDDUELM�ZHQVHOLMN��'H�PRJHOLMNH�GUHLJLQJ�YDQ�FRQFXUUHQWLHQDGHHO�YDQ�EXLWHQ�GH�(8�GLHQW�GRRU�GH�EHOHLGVPDNHUV�JHD�GUHVVHHUG�WH�ZRUGHQ��2RN�ELM�GH�LQGXVWULH�HQ�HQHUJLHVHFWRU�KHEEHQ�GLYHUVH�SRWHQWLsOHQ�QLHW�EH�WUHNNLQJ�RS�HQHUJLHEHVSDULQJ��PDDU�RS�YHUPLQGHULQJ�YDQ�HQHUJLHJHEUXLNHQGH�DFWLYLWHLWHQ���+HW�(QHUJLHUDSSRUW�ULFKW�]LFK�RS�GH�PHHVWH�YDQ�GH]H�SRWHQWLsOHQ��PDDU�YHHO�KDQJW�QRJ�DI�YDQ�GH�LQWHQVLWHLW�HQ�GH�YRUPJHYLQJ�YDQ�GH�LQVWUXPHQWHQ��,Q�KHW�EHVOXLWYRUPLQJVSURFHV�LV�KHW�VFKHSSHQ�YDQ�GUDDJYODN�EHODQJULMN��%LM�GH�LPSOHPHQWDWLH�YDQ�QLHXZH�LQVWUXPHQWHQ�ZRUGW�GDQ�GRRUJDDQV�JHVWDUW�PHW�HHQ�ODJH�EHOHLGVLQWHQVLWHLW�HQ�YHHO�XLW]RQGHULQJVEHSDOLQJHQ��,QWHQVLYHULQJ�ELM�LQVWUX�PHQWHQ� DOV� NLORPHWHUKHIILQJ�� &2��DOORFDWLH� HQ�:LWWH� &HUWLILFDWHQYHUSOLFKWLQJHQ� LV� YHUYROJHQV�DIKDQNHOLMN�YDQ�GH�SROLWLHNH�DPELWLHV��,Q�KHW�DOJHPHHQ�ZRUGW�GDDUELM�HHQ�GHHO�YDQ�GH�SRWHQWLsOHQ�QLHW�GDDGZHUNHOLMN�JHUHDOLVHHUG���

&RQFOXVLHV�
(U�LV�QRJ�DDQ]LHQOLMNH�HQHUJLHEHVSDULQJ�WH�EHUHLNHQ��RRN�WHJHQ�ODJH�QDWLRQDOH�NRVWHQ��'DW�NDQ�WHQ�GHOH�PHW�QLHXZH�LQVWUXPHQWHQ�PDDU�RRN�GRRU�LQWHQVLYHULQJ�YDQ�EHVWDDQGH�LQVWUXPHQWHQ��+HW�LV�HFKWHU�QLHW�HHQYRXGLJ��ZDQW�HU�]LMQ�YHHO�IDFWRUHQ�GLH�GRHOWUHIIHQG�HQHUJLHEHOHLG�LQ�GH�ZHJ�VWDDQ����1LHW�DOOHHQ�EHVSDULQJ��PDDU�RRN�EHOHLG�JHULFKW�RS�YHUPLQGHULQJ�YDQ�GH�HQHUJLHYUDJHQGH�DFWLYL�WHLWHQ�NDQ�HHQ�EHODQJULMNH�URO�VSHOHQ�YRRU�GH�GRHOHQ�YDQ�KHW�HQHUJLHEHOHLG��0LQGHU�HQHUJLHJH�EUXLN�LV�PRJHOLMN�GRRU�RQWZLNNHOLQJ�YDQ�QLHXZ�EHOHLG��]RDOV�GH�NLORPHWHUKHIILQJ��PDWHULDOHQEH�OHLG��HQ�HYHQWXHHO�RRN�PHW�HHQ�V\VWHHP�YDQ�:LWWH�&HUWLILFDWHQ����%HODQJULMNH�EHOHLGVNHX]HV�GLHQHQ�QRJ�WH�ZRUGHQ�JHPDDNW�RP�KHW�EHVFKLNEDUH�SRWHQWLHHO�WH�EH�QXWWHQ��HQ�GLYHUVH�EDUULqUHV�GLHQHQ�GDDUELM�QRJ�WH�ZRUGHQ�JHVOHFKW��(HQ�FRQFUHWH��VHFWRUVSHFLILH�NH�DDQSDN�LV�GDDUYRRU�QRGLJ���

5HIHUHQWLHV�
��� 0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ�������

1X�YRRU�ODWHU��(QHUJLHUDSSRUW�������
�� 9520�HQ�$(5�UDDG�������(QHUJLHWUDQVLWLH��.OLPDDW�YRRU�QLHXZH�NDQVHQ��
�� 0HQNYHOG��0��HQ�DQGHUHQ�

+HW�2QEHQXW�5HQGDEHO�3RWHQWLHHO�YRRU�(QHUJLHEHVSDULQJ��(&1�&���������3HWWHQ��
�� 'ULO��$�:�1��YDQ�HQ�+�(��(O]HQJD��FRRUG���������

5HIHUHQWLHUDPLQJHQ�(QHUJLH�HQ�(PLVVLHV������������(&1�013��(&1�&����������3HWWHQ��
�� %RRQHNDPS��3�*�0��HQ�DQGHUHQ�������



�

3URWRFRO�0RQLWRULQJ�(QHUJLHEHVSDULQJ��&3%��(&1��129(0�HQ�5,90��
(&1�&����������3HWWHQ�������

�� 'DQLHOV��%�:��HQ�DQGHUHQ�������
5HVHUYHSDNNHW�������5HVHUYHPDDWUHJHOHQ�YRRU�KHW�KDOHQ�YDQ�GH�.\RWR�GRHOVWHOOLQJ�
�����������3HWWHQ��

�

2YHU� GH� DXWHXU�� GUV�� LU�� $�:�1�� YDQ� 'ULO� LV� ZHUN]DDP� ELM� (&1�%HOHLGVVWXGLHV� LQ� 3HWWHQ� DOV�JURHSVOHLGHU�(QHUJLHJHEUXLN�HQ�(PLVVLHUHGXFWLH��7HO����������������YDQGULO#HFQ�QO�


