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.HQQ\ -RHZRQR�

0HGLD SURPRVL
3HUDQFDQJDQ 0HGLD .RPXQLNDVL 9LVXDO 6HEDJDL 6DUDQD 3URPRVL 6LQDU 6XU\D 3HODQJL

6LQDU 6XU\D 3HODQJL DGDODK SHQ\HGLD SLJPHQW \DQJ VXGDK EHUGLUL GL 6XUDED\D SDGD WDKXQ ����� 6HODPD EHUGLUL EHOXP SHUQDK
PHODNXNDQ SURPRVL� PDND 6LQDU 6XU\D 3HODQJL PHPEXWXKNDQ SHUDQFDQJDQ PHGLD SURPRVL \DQJ HILVLHQ� HIHNWLI GDQ MXJD PHQDULN DJDU 6LQDU

6XU\D 3HODQJL LQL GDSDW GLNHQDO ROHK WDUJHW DXGLHQFH GDQ GDSDW EHUVDLQJ GHQJDQ SDUD NRPSHWLWRUQ\D� 3HUDQFDQJDQ LQL PHQJJXQDNDQ NRQVHS
³7KH ([FOXVLYH´ \DQJ EHUWXMXDQ XQWXN PHQJLQIRUPDVLNDQ SDGD WDUJHW DXGLHQFH EDKZD 6LQDU 6XU\D 3HODQJL PHQJXWDPDNDQ NXDOLWDV GDQ KDVLO
\DQJ EDJXV XQWXN SDUD NRQVXPHQ�6LQDU 6XU\D 3HODQJL MXJD PHQJKDUDSNDQ DJDU EDQWXDQ SURPRVL LQL ELVD PHPDNVLPDONDQ NLQHUMD GDUL

SHUXVDKDDQ LWX VHQGLUL \DLWX VLQDU VXU\D SHODQJL� GLPDQD SHUXVDKDDQ LQL PHPLOLNL SRWHQVL \DQJ WHUELODQJ EDLN GHQJDQ VWDQGDUW VHVXDL GHQJDQ

WDUDI LQWHUQDVLRQDO DUWLQ\D SHUXVDKDDQ LQL PDPSX PHQJKDVLONDQ EDUDQJ \DQJ WLGDN NDODK GLEDQGLQJNDQ GHQJDQ VNDOD GXQLD�3HUXVDKDDQ LQL
PHPLOLNL VHJL \DQJ PHQDULN GDQ EHUNXDOLWDV GLNDUHQDNDQ EDUDQJ \DQJ GLSURGXNVL ROHK SHUXVDKDDQ PHPLOLNL QLODL VHQL NDUHQD WHUPDVXN SDGD

MDMDUDQ LOPX GHVDLQ PHQJHQDL FRORXU DWDX ZDUQD� 3DGD SRLQ LQLODK PHQXQMXNNDQ NDODX SHUXVDKDDQ LQL PHPLOLNL WLGDN KDQ\D NXDOLWDV GDODP
KDVLO EDUDQJ PHODLQNDQ MXJD GHPQJDQ QLODL VHQL GLGDODPQ\D \DQJ PHQMDGLNDQ SHUXVDKDDQ LQL PDPSX PHQJKDVLONDQ EHUDJDP ZDUQD VHFDUD

FXVWRP VHVXDL VHOHUD \DQJ PHQMDGL NDWD NXQFL GL VLQL PHQJHQDL NHNUHDWLIDQ VHUWD SURVHV KDVLO�

.DWD NXQFL�

0HGLD .RPXQLNDVL 9LVXDO� 3URPRVL� SLJPHQW�NUHDWLI�QLODL VHQL

$%675$&7$%675$&7$%675$&7$%675$&7

.HQQ\ -RHZRQR�
3URPRWLRQ 0HGLD

'HVLJQLQJ 0HGLD 9LVXDO &RPPXQLFDWLRQ $V 3URPRWLRQ 6LQDU 6XU\D 3HODQJL

6LQDU 6XU\D 3HODQJL LV D SLJPHQW FRPSDQ\ ZKLFK ZDV HVWDEOLVKHG RQ ����� %HFDXVH 6LQDU 6XU\D 3HODQJL KDV MXVW HVWDEOLVKHG DQG

QHYHU GR SURPRWLRQV� WKHQ 6LQDU 6XU\D 3HODQJL QHHG DQ HIILFLHQW� HIIHFWLYH� DQG LQWHUHVWLQJ SURPRWLRQDO PHGLDV WR LQWURGXFH WKH\¶UH EUDQG DV
WKH FRPSDQ\ WR WKH WDUJHW DXGLHQFH DQG WR PDNH WKLV FRPSDQ\ DEOH WR FRPSHWH ZLWK LWV FRPSHWLWRUV� 7KLV GHVLJQ¶V FRQFHSW ³7KH ([FOXVLYH´ LV

XVHG WR LQIRUP WKDW 6LQDU 6XU\D 3HODQJL LV DEOH WR PDNH PDQ\ SLJPHQW ZLWK JUHDW DQG VWDELOLVKHG TXDOLW\ IRU WKH\ FXVWRPHUV�6LQDU VXU\D

SHODQJL DV WKH SURGXVHQ KDYH VXFK D JUHDW SRWHQVLDO DERXW WKLV MRE EHFDXVH WKLV SODFH ZLOO KDYH DZDUQHG DERXW JUHDW SRWHQVLDO VDPH OLNH
,QWHUQDWLRQDO SXEOLF KDYH� VR LQ WKLV SRLQW FDQ SURGXFH DERXW WKH\
UH SULRULW\ REMHFW� %HVLGHV WKLV SODFH KDYH ELJ SRWHQVLDO DERXW ZKDW WKH\�UH

FDQ GR� 7KLV SODFH GR SURGXFH E\ DERXW VRPH DUW ILQH �EHFDXVH LQ WKLV SODFH SURGXFH DERXW VRPH LQ WKH ZRUOG RI GHVLJQ KDYH ELJ PHDQLQJ
SHUKDSV WKLV LV FRORXU� 7KLV SRLQW VKRZ DERXW WKLV SODFH FRPSDQ\ KDYH VXFK D JUHDW TXDOLW\ DERXW SURGXFH WKH REMHFW EXW DERXW WKH PHDQLQJ

EHVLGH WKDW REMHFW PDNH WKLV FRPSDQ\ FDQ KDYH VXFK DERXW PDQ\ FRORXU ZKLFK ZD\ DERXW FXVWRP MRE DV VDPH OLNH ZKDW UHDOO\ \RX ZDQW DQG

LQ WKLV FDVH WKDW�V DV NH\ZRUGV DERXW FUHDWLYLW\ DQG WKH WKH\ GR�
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9LVXDO &RPPXQLFDWLRQ 0HGLD� 3URPRWLRQ� 3LJPHQW��&UHDWLYH�$UW ILQHV

3HQGDKXOXDQ3HQGDKXOXDQ3HQGDKXOXDQ3HQGDKXOXDQ

6LQDU 6XU\D 3HODQJL PHUXSDNDQ VXDWX SHUXVDKDDQ

\DQJ EHUJHUDN GLELGDQJ SLJPHQW LQGXVWULDO GLPDQD

VHFDUD NHVHOXUXKDQ VLQDU VXU\D SHODQJL PHPLOLNL

EHEHUDSD VHJL QLODL�QLODL \DQJ FXNXS EDLN PHQJHQDL

SUREOHP PDXSXQ IXQJVL GDUL SLJPHQW� VHODLQ LWX MXJD

6LQDU 6XU\D 3HODQJL PHPLOLNL EHEHUDSD SHQJHUWLDQ

PHQJHQDL SLJPHQW� GLPDQD SLJPHQW MXJD GLVHEXWNDQ

SHZDUQD \DQJ EHUXSD VHSHUWL VHUEXN DWDX EXEXN

SRZGHU� GLPDQD NHVHOXUXKDQQ\D ELVD GLWHUDSNDQ XQWXN

PHPEHULNDQ ZDUQD NH ELGDQJ VHSHUWL SODVWLN� VSRQV�

ILEHU� GDQ MXJD ELVD XQWXN SDVWD�

.KXVXV XQWXN 6LQDU 6XU\D 3HODQJL MXJD PHPLOLNL

NHOHELKDQ \DLWX ELVD PHPEXDW SDVWD VHQGLUL� \DQJ

QDQWLQ\D MXJD ELVD GLJXQDNDQ VHEDJDL EDKDQ SHOHEXU

\DQJ VHEHOXPQ\D DNDQ GLWXMXNDQ XQWXN SDEULN SODVWLN�

VHKLQJJD ELVD PHPSURGXNVL SODVWLN� 6LQDU 6XU\D

3HODQJL MXJD PHPLOLNL NHOHELKDQ MXJD ELVD

PHPSURGXNVL SLJPHQW VHQGLUL GHQJDQ NXDOLWDV \DQJ

EDJXV� GDQ MXJD PXODL EDQ\DN \DQJ PHQJHQDO GL

6XUDED\D

3LJPHQ DWDX ]DW ZDUQD DGDODK ]DW \DQJ PHQJXEDK

ZDUQD FDKD\D WDPSDN VHEDJDL DNLEDW SURVHV DEVRUSVL

VHOHNWLI WHUKDGDS SDQMDQJ JHORPEDQJ SDGD NLVDUDQ

WHUWHQWX� 3LJPHQ WLGDN PHQJKDVLONDQ ZDUQD WHUWHQWX

VHKLQJJD EHUEHGD GDUL ]DW�]DW SHQGDU �OXPLQHVFHQFH��

0ROHNXO SLJPHQ PHQ\HUDS HQHUJL SDGD SDQMDQJ

JHORPEDQJ WHUWHQWX VHKLQJJD PHPDQWXONDQ SDMDQJ

JHORPEDQJ WDPSDN ODLQQ\D� VHGDQJNDQ ]DW SHQGDU

PHPDQFDUNDQ FDKD\D NDUHQD UHDNVL NLPLD

WHUWHQWX�� KWWS���LG�ZLNLSHGLD�RUJ�ZLNL�3LJPHQ�

'L GDODP GXQLD SHUFHWDNDQ� SLJPHQ GLEDJL GDODP WLJD

SLJPHQ GDVDU \DQJ PDPSX PHQLUX SLJPHQ�SLJPHQ

ODLQ MLND GLFDPSXUNDQ GHQJDQ SURSRUVL WHSDW� \DLWX

SLJPHQ F\DQ� PDJHQWD� GDQ NXQLQJ� 6HEDJDL

WDPEDKDQ� XQWXN PHQGDSDWNDQ NHGDODPDQ ZDUQD

GLWDPEDKNDQ SLJPHQ KLWDP� 0LVDOQ\D XQWXN

PHQGDSDWNDQ VHQVDVL ZDUQD PHUDK� GLFDPSXUNDQ

SLJPHQ PDJHQWD GDQ NXQLQJ GHQJDQ SURSRUVL WHUWHQWX�

3LJPHQ DODPL EDQ\DN \DQJ GLKDVLONDQ ROHK

RUJDQLVPH� GDQ EDQ\DN \DQJ EHUQLODL HNRQRPL�

3LJPHQ \DQJ GLKDVLONDQ ROHK RUJDQLVPH

GLNHORPSRNNDQ VHEDJDL SLJPHQ KD\DWL�

3LJPHQW MXJD PHPLOLNL EHEHUDSD NHJXQDDQ GLPDQD

NHVHOXUXKDQQ\D WLGDN KDQ\D XQWXN PHPEHULNDQ

ZDUQD� PHODLQNDQ NHWHUDSDQ VXDWX ZDUQD DJDU ELVD

PHQ\DWX VDPSDL NHVXDWX VXGXW�VXGXW \DQJ VXOLW DJDU

ELVD WHUOLKDW PHQDULN� 3LJPHQW PHPLOLNL EHEHUDSD

NHJXQDDQ GDQ IXQJVL \DQJ ELVD GLWHUDSNDQ NH VXDWX

ELGDQJ WHUWHQWX VHSHUWL� VSRQV� SODVWLN� EDKDQ FDW�

VDPSDL ILEHU� GDQ PDVLK EDQ\DN ODJL NHJXQDDQQ\D�

3LJPHQW WHQWXQ\D MXJD VXGDK PHPLOLNL QLODL \DQJ

FXNXS WLQJJL PXODL GDUL VHJL NHSRSXOHUDQQ\D VDPSDL

GDUL VHJL ELGDQJ DSD VDMD \DQJ ELVD GLWHUDSNDQ� 6XGXW

LQL PHQ\HEDENDQ EDQ\DNQ\D SHUVDLQJDQ \DQJ ELVD

WLPEXO PHODOXL XVDKD LQL� GLPDQD VHLULQJ GHQJDQ

SHUWDPEDKDQ ZDNWX� \DQJ PHQJJDPEDUNDQ VHPDNLQ

EHUWDPEDK WDKXQ PDND DNDQ VHPDNLQ EDQ\DN

PHPEHULNDQ WDPEDKDQ LOPX� WLGDN WHUNHFXDOL XQWXN

SLJPHQW�

'HZDVD LQL� ELVQLV SLJPHQW VDQJDW GLEXWXKNDQ

GDODP GXQLD GHVDLQ JUDILV PDXSXQ KDQ\D VHNHGDU

XQWXN PHQDPEDK QLODL HVWHWLND DNDQ VXDWX REMHN�

'DODP GXQLD GHVDLQ JUDILV PLVDOQ\D� SLJPHQW GDSDW

GLJXQDNDQ XQWXN PHPEXDW FDW� SHZDUQD LQGXVWUL �



�

EDUDQJ VHQL� PLVDOQ\D \DQJ GLOHWDNNDQ GL PHGLD

SHQGXNXQJ WHUWHQWX� 6HGDQJNDQ SHQJJXQDDDQ SLJPHQW

\DQJ GLWXMXNDQ XQWXN PHQDPEDK VHJL HVWHWLND

PLVDOQ\D GDSDW GLJXQDNDQ SDGD FDW� FDW WHPERN� WLQWD�

SODVWLN� VSRQV� ILEHU� GDQ ODLQ�ODLQ DJDU GDSDW WDPSDN

OHELK PHQDULN GDQ H\H FDWFKLQJ�

3HOXDQJ XVDKD SLJPHQW VDQJDWODK EHVDU� PHVNLSXQ

EDQ\DNQ\D SHUVDLQJDQ NDUHQD XVDKD LQL OHELK

PHQHNDQNDQ SDGD NHDKOLDQ GDUL SDUD LQGLYLGXQ\D \DQJ

WHQWXQ\D EHUJDQWXQJ DWDV NXDOLWDV PDVLQJ�PDVLQJ

LQGLYLGX LWX VHQGLUL� +DO LQL GLVHEDENDQ NDUHQD EDQ\DN

PDV\DUDNDW VDDW LQL \DQJ VDQJDW PHPSHUKLWXQJNDQ

VHJL HVWHWLND GDUL VHEXDK REMHN� PDND SHUPLQWDDQ

SDVDU WHUELODQJ FXNXS WLQJJL� 'LWDPEDK GHQJDQ

NHXQWXQJDQ \DQJ GLGDSDW GDUL ELVQLV SLJPHQW MXJD

FXNXS EHVDU� 7LGDN KHUDQ DSDELOD ELVQLV SLJPHQW

VDQJDW GLPLQDWL ROHK PDV\DUDNDW OXDV WHUXWDPD EDJL

\DQJ PHQ\XNDL ELVQLV VHQGLUL�

6LQDU 6XU\D 3HODQJL PHUXSDNDQ VDODK VDWX SHQ\HGLD

MDVD SLJPHQW \DQJ EHUDGD GL NDZDVDQ .HGLQGLQJ

6XUDED\D \DQJ EHUGLUL SDGD WDKXQ ���� VHKLQJJD

VXGDK WHUJRORQJ VHQLRU SDGD ELGDQJ LQL� 7HWDSL 6LQDU

6XU\D 3HODQJL EHOXP PHPLOLNL PHGLD NRPXQLNDVL

YLVXDO XQWXN PHPSURPRVLNDQ XVDKDQ\D WHUVHEXW�

VHKLQJJD SHQXOLV LQJLQ PHUDQFDQJ PHGLD WHUVHEXW�

1DPD 6LQDU 6XU\D 3HODQJL VHQGLUL GLDPELO NDUHQD

PHQJJDPEDUNDQ ELDV FDKD\D GDUL SHODQJL \DQJ

PHQJJDPEDUNDQ NHDQHND UDJDPDQ GDUL SLJPHQW GDQ

MXJD PHQMDGLNDQ XVDKD LQL EHUVLQDU DWDX EHUMD\D WHUXV�

6LQDU 6XU\D 3HODQJL PDVLK PHPLOLNL NHNXUDQJDQ

GDODP EHUEDJDL VHJL SHUPDVDODKDQ VHSHUWL NXUDQJ

GLNHQDO DNLEDW WLGDN DGDQ\D SURPRVL VHNDOLSXQ� MDGL

KDQ\D PHQJDQGDONDQ GDUL SHODQJJDQ VDMD GDUL PXOXW

NH PXOXW� 6LQDU 6XU\D 3HODQJL PHPLOLNL SRWHQVL \DQJ

FXNXS WLQJJL� NDUHQD 6LQDU 6XU\D 3HODQJL PHPLOLNL

EHEHUDSD SRWHQVL GHQJDQ XVDKD \DQJ GLEXDW NDUHQD

6LQDU 6XU\D 3HODQJL ELVD PHPSURGXNVL VHNDOLJXV ELVD

PHQJKDVLONDQ EHEHUDSD SURGXNVL GDQ KDVLO \DQJ

EHUNXDOLWDV�

%LVQLV SLJPHQW MXJD EDQ\DN GLPLQDWL NDUHQD

PHQMDQMLNDQ SHQJDODPDQ

XVDKD \DQJ FXNXS MDUDQJ XQWXN NDZDVDQ 6XUDED\D GDQ

SHQJDODPDQ LQGXVWUL \DQJ EHUPDQIDDW� 3RWHQVL \DQJ

GLPLOLNL ROHK 6LQDU 6XU\D 3HODQJL VDQJDWODK WLQJJL�

GLNDUHQDNDQ NDODX 6LQDU 6XU\D 3HODQJL PHPLOLNL

EHEHUDSD NHXQJJXODQ \DQJ PHQ\HEDENDQ NDODX 6LQDU

6XU\D 3HODQJL PHPLOLNL NHNXDWDQ� 6LQDU 6XU\D 3HODQJL

PHPLOLNL NHXQJJXODQ GDUL NRPSHWLWRUQ\XD VHSHUWL

PHPSURGXNVL ZDUQDQ\D VHQGLUL� WLGDN VHNHGDU

PHQJDPELO EDUDQJ NHPXGLDQ GLMXDO ODJL� VHUHWD ELVD

PHPEHULNDQ NHFRFRNDQ ZDUQD VHSHUWL SHUPLQWDDQ

FRVWXPHU \DQJ PHQJLQJLQNDQ VXDWX ZDUQD WHUWHQWX�

6LQDU 6XU\D 3HODQJL VDQJJXS XQWXN PHQFDULNDQ GDQ

PHPEXDWNDQ VDPSDL EHQDU�EHQDU PHQGDSDWNDQ ZDUQD

\DQJ VHVDXDL� 6LQDU 6XU\D 3HODQJL MXJD PHPLOLNL

NHXQJJXODQ GDUL VHJL NXDOLWDV GLPDQD VHPXD

EDUDQJQ\D ELVD EHUVDLQJ GHQJDQ EDUDQJ�EDUDQJ GDUL

OXDU PDXSXQ GDODP QHJHUL� GHQJDQ NDWD ODLQ EHUWDUDI

LQWHUQDVLRQDO� NHPXGLDQ MXJD XQWXN KDUJD PHPLOLNL

SDVDUDQ \DQJ WHUMDQJNDX GDQ ELVD EHUVDLQJ GHQJDQ

\DQJ ODLQ� 6HKLQJJD SHQXOLV PHQJLQJLQNDQ DJDU

GLODNXNDQ SHPEXDWDQ PHGLD SURPRVL DJDU ELVD

PHPEDQWX NHODQFDUDQ 6LQDU 6XU\D 3HODQJL GDODP

PHQLQJNDWNDWNDQ NXDOLWDV� GDQ MXJD NXDQWLWDV XQWXN

P�HPEHULNDQ JDPEDUDQ VHEDJDL SHUXVDKDDQ \DQJ

VXGDK EHVDU GDQ PDMX VHKLQJJD ELVD EHUVDLQJ GHQJDQ

SHUXVDKDDQ SLJPHQW \DQJ ODLQ� DWDX EDKNDQ PHOHELKL

VHKLQJJD ELVD PHQMDGL SHPDVRN XQWXN SHUXVDKDDQ ODLQ�

'HQJDQ NHOHELKDQ \DQJ GLPLOLNL ROHK 6LQDU 6XU\D

3HODQJL� PDND SHUOX GLEXDWNDQ PHGLD SURPRVL DJDU

OHELK GLNHQDO ROHK PDV\DUDNDW GDQ PHPLOLNL LPDJH

\DQJ EDLN�
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0HWRGH0HWRGH0HWRGH0HWRGH SHQHOLWLDQSHQHOLWLDQSHQHOLWLDQSHQHOLWLDQ

D� 0HWRGH SHQHOLWLDQ .XDOLWDWLI

7XMXDQ XWDPD SHQHOLWLDQ GHQJDQ SHQGHNDWDQ

NXDOLWDWLI DGDODK PHQJHPEDQJNDQ SHQJHUWLDQ

GDQ NRQVHS�NRQVHS \DQJ SDGD DNKLUQ\D

PHQMDGL WHRUL EDUX �6DUZRQR 	 /XELV

���������� 3HQHOLWLDQ LQL GDSDW GLODNXNDQ

GHQJDQ FDUD ZDZDQFDUD GDQ REVHUYDVL�

E� 6:27

$QDOLVD 6:27 DGDODK LGHQWLILNDVL EHUEDJDL

IDNWRU VHFDUD VLVWHPDWLV XQWXN PHUXPXVNDQ

VWUDWHJL SHUXVDKDDQ� $QDOLVD LQL GLGDVDUNDQ

SDGD ORJLND \DQJ GDSDW PHPDNVLPDONDQ

NHNXDWDQ �6WUHQJWKV� GDQ SHOXDQJ

�2SSRUWXQLWLHV��

QDPXQ VHFDUD EHUVDPDDQ GDSDW PHPLQLPDONDQ

NHOHPDKDQ �:HDNQHVVHV� GDQ DQFDPDQ

�7KUHDWV�� �6LUHJDU� ����� SDU���

� 6WUHQJWK

8QWXN PHQJHWDKXL NHNXDWDQ DWDX NHXQJJXODQ MDVD GDQ

SURGXN GLEDQGLQJ NRPSHWLWRU� 'DODP KDO LQL� NHNXDWDQ

ELVD GLDUWLNDQ VHEDJDL NRQGLVL \DQJ PHQJXQWXQJNDQ

XQWXN SHUXVDKDDQ WHUVHEXW�

� :HDNQHVV

8QWXN PHQJHWDKXL NHOHPDKDQ MDVD GDQ SURGXN

GLEDQGLQJ NRPSHWLWRU� 'DODP KDO LQL� NHOHPDKDQ ELVD

GLDUWLNDQ VHEDJDL VXDWX NRQGLVL \DQJ PHUXJLNDQ

SHUXVDKDDQ WHUVHEXW�

� 2SSRUWXQLW\

8QWXN PHQJHWDKXL SHOXDQJ SDVDU� 'DODP KDO LQL ELVD

GLDUWLNDQ VHEDJDL VXDWX KDO \DQJ ELVD PHQJXQWXQJNDQ

MLND GLODNXNDQ QDPXQ MLND WLGDN GLDPELO ELVD

PHUXJLNDQ� DWDX VHEDOLNQ\D�

� 7KUHDW

8QWXN PHQJHWDKXL DSD \DQJ PHQMDGL DQFDPDQ

WHUKDGDS MDVD GDQ SURGXN \DQJ GLWDZDUNDQ� 'DODP KDO

LQL ELVD GLDUWLNDQ VHEDJDL VXDWX KDO \DQJ DNDQ

PHQJKDPEDW DWDX PHQJDQFDP VHODPD SHUMDODQDQ

VXDWX SHUXVDKDDQ�

F� 863 �8QLTXH 6HOOLQJ 3URSRVLWLRQ�

863 DWDX 8QLTXH 6HOOLQJ 3URSRVLWLRQ

GLJXQDNDQ XQWXN PHQJDQDOLVD NHXQLNDQ MDVD

GDQ SURGXN \DQJ GDSDW GLDQJNDW PHQMDGL QLODL

OHELK GLEDQGLQJNDQ GHQJDQ NRPSHWLWRU�

�6DSXWUD� ���� � SDU���

3HQJHUWLDQ3HQJHUWLDQ3HQJHUWLDQ3HQJHUWLDQ 3LJPHQW3LJPHQW3LJPHQW3LJPHQW

3LJPHQ DWDX ]DW ZDUQD DGDODK ]DW \DQJ PHQJXEDK

ZDUQD FDKD\D WDPSDN VHEDJDL DNLEDW SURVHV DEVRUSVL

VHOHNWLI WHUKDGDS SDQMDQJ JHORPEDQJ SDGD NLVDUDQ

WHUWHQWX� 3LJPHQ WLGDN PHQJKDVLONDQ ZDUQD WHUWHQWX

VHKLQJJD EHUEHGD GDUL ]DW�]DW SHQGDU �OXPLQHVFHQFH��

0ROHNXO SLJPHQ PHQ\HUDS HQHUJL SDGD SDQMDQJ

JHORPEDQJ WHUWHQWX VHKLQJJD PHPDQWXONDQ SDMDQJ

JHORPEDQJ WDPSDN ODLQQ\D� VHGDQJNDQ ]DW SHQGDU

PHPDQFDUNDQ FDKD\D NDUHQD UHDNVL NLPLD

WHUWHQWX�� KWWS���LG�ZLNLSHGLD�RUJ�ZLNL�3LJPHQ�

'L GDODP GXQLD SHUFHWDNDQ� SLJPHQ GLEDJL GDODP WLJD

SLJPHQ GDVDU \DQJ PDPSX PHQLUX SLJPHQ�SLJPHQ

ODLQ MLND GLFDPSXUNDQ GHQJDQ SURSRUVL WHSDW� \DLWX

SLJPHQ F\DQ� PDJHQWD� GDQ NXQLQJ� 6HEDJDL

WDPEDKDQ� XQWXN PHQGDSDWNDQ NHGDODPDQ ZDUQD

GLWDPEDKNDQ SLJPHQ KLWDP� 0LVDOQ\D XQWXN

PHQGDSDWNDQ VHQVDVL ZDUQD PHUDK� GLFDPSXUNDQ

SLJPHQ PDJHQWD GDQ NXQLQJ GHQJDQ SURSRUVL WHUWHQWX�

3LJPHQ DODPL EDQ\DN \DQJ GLKDVLONDQ ROHK RUJDQLVPH�

GDQ EDQ\DN \DQJ EHUQLODL HNRQRPL� 3LJPHQ \DQJ

GLKDVLONDQ ROHK RUJDQLVPH GLNHORPSRNNDQ VHEDJDL

SLJPHQ KD\DWL�

3LJPHQW MXJD PHPLOLNL EHEHUDSD NHJXQDDQ GLPDQD

NHVHOXUXKDQQ\D WLGDN KDQ\D XQWXN PHPEHULNDQ ZDUQD�

PHODLQNDQ NHWHUDSDQ VXDWX ZDUQD DJDU ELVD PHQ\DWX

VDPSDL NHVXDWX VXGXW�VXGXW \DQJ VXOLW DJDU ELVD

WHUOLKDW PHQDULN� 3LJPHQW PHPLOLNL EHEHUDSD

NHJXQDDQ GDQ IXQJVL \DQJ ELVD GLWHUDSNDQ NH VXDWX

ELGDQJ WHUWHQWX VHSHUWL� VSRQV� SODVWLN� EDKDQ FDW�

VDPSDL ILEHU� GDQ PDVLK EDQ\DN ODJL NHJXQDDQQ\D�
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3LJPHQW WHQWXQ\D MXJD VXGDK PHPLOLNL QLODL \DQJ

FXNXS WLQJJL PXODL GDUL VHJL NHSRSXOHUDQQ\D VDPSDL

GDUL VHJL ELGDQJ DSD VDMD \DQJ ELVD GLWHUDSNDQ� 6XGXW

LQL PHQ\HEDENDQ EDQ\DNQ\D SHUVDLQJDQ \DQJ ELVD

WLPEXO PHODOXL XVDKD LQL� GLPDQD VHLULQJ GHQJDQ

SHUWDPEDKDQ ZDNWX� \DQJ PHQJJDPEDUNDQ VHPDNLQ

EHUWDPEDK WDKXQ PDND DNDQ VHPDNLQ EDQ\DN

PHPEHULNDQ WDPEDKDQ LOPX� WLGDN WHUNHFXDOL XQWXN

SLJPHQW�

'HZDVD LQL� ELVQLV SLJPHQW VDQJDW GLEXWXKNDQ GDODP

GXQLD GHVDLQ JUDILV PDXSXQ KDQ\D VHNHGDU XQWXN

PHQDPEDK QLODL HVWHWLND DNDQ VXDWX REMHN� 'DODP

GXQLD GHVDLQ JUDILV PLVDOQ\D� SLJPHQW GDSDW

GLJXQDNDQ XQWXN PHPEXDW FDW� SHZDUQD LQGXVWUL �

EDUDQJ VHQL� PLVDOQ\D \DQJ GLOHWDNNDQ GL PHGLD

SHQGXNXQJ WHUWHQWX� 6HGDQJNDQ SHQJJXQDDDQ SLJPHQW

\DQJ GLWXMXNDQ XQWXN� PHQDPEDK VHJL HVWHWLND

PLVDOQ\D GDSDW GLJXQDNDQ SDGD FDW� FDW WHPERN� WLQWD�

SODVWLN� VSRQV� ILEHU� GDQ ODLQ�ODLQ DJDU GDSDW WDPSDN

OHELK PHQDULN GDQ H\H FDWFKLQJ�

%LVQLV%LVQLV%LVQLV%LVQLV 3LJPHQW3LJPHQW3LJPHQW3LJPHQW

8QWXN PHPXODL XVDKD LQL KDUXVODK NLWD EHQDU�EHQDU

PHPLOLNL WHPSDW \DQJ FXNXS OXDV� GHQJDQ PHVLQ \DQJ

FXNXS EHUDJDP VHSHUWL SDVWD PDFKLQH� 3RZGHU

PDFKLQH� PDVWHUEHWFK � ELML SODVWLN

-LND SHUDQJNDW XQWXN PHPXODL ELVQLV SLJPHQW WHODK

GLPLOLNL� 6HODQMXWQ\D DQGD DNDQ PHPSHODMDUL SURVHV

NHUMD SHPEXDWDQ SLJPHQW KLQJJD VDPSDL NH WDQJDQ

NRQVXPHQ� %HULNXW WDKDSDQQ\D�

�� 0HPEXDW FRQWRK ZDUQD

7DKDS DZDO \DQJ KDUXV DQGD ODNXNDQ DGDODK

PHPEXDWFRQWRK ZDUQD WHUOHELK GDKXOX� 3HPEXDWDQ

FRQWRK ZDUQD KDUXV GLODNXNDQ VHFDUD PDQXDO GHQJDQ

PHQJNRPELQDVLNDQ EHEHUDSD SDUWLNHO SLJPHQW� ELVD

GDUL RUJDQLF PDXSXQ NLPLDZL� DWDXSXQ GHQJDQ JXQ

FKHFN SDUWLNHO DODW PHQ\HUXSDL WHPEDN \DQJ ELVD

PHQJDQDOLVLV NDQGXQJDQ ZDUQD \DQJ DGD� ELDVDQ\D

DODW LQL VHULQJ GLJXQDNDQ SDGD ZDUQD ERGL PRELO�

�� 0HPEXDW SDVWD

3URVHV VHODQMXWQ\D \DQJ KDUXV GLODOXL DGDODK

3HOHEXUDQ VXDWX SLJPHQW GHQJDQ PHQJJXQDNDQ

PHVLQ SHPDQDV \DQJ EHUXSD PHVLQ SDVWD� \DQJ

NHJXQDDQQ\D DGDODK VHEDJDL EDJLDQ GDVDU

VHEHOXP KHQGDN GLOHEXU NH EHEHUDSD PHGLD

LQGXVWUL WHUWHQWX VHSHUWL� SODVWLN� VSRQV� ILEHU�

UHVLQ� GDQ ODLQ VHEDJDLQ\D�

�� 3HQJHPDVDQ SURGXN

3DGD WDKDS LQL� VHEHQDUQ\D XQWXN WDKDS SDVWD VXGDK

ELVD GLVHUDKNDQ NH NRQVXPHQ XQWXN GLOHEXU \DQJ

LQJLQ PHPEXDW LQGXVWUL SODVWLN� PDXSXQ ELGDQJ PHGLD

WHUWHQWX� KDQ\D VDMD SDGD WDKDS SHQJHPDVDQ LQL

KDUXVODK KDWL�KDWL� PHQJDSD" 'LNDUHQDNDQ SDGD SURVHV

VDWX LQL GLKDUXVNDQ SURIHVLRQDO GHQJDQ SDFNDJH

EDUDQJ� NDUHQD MLND WLGDN KDWL�KDWL VHSHUWL NXUDQJ UDSDW

SHQJHPDVDQ DWDXSXQ MXJD GHQJDQ SHQMDJDDQ NDGDU

EDUDQJ MXJD� MDGL SDGD WDKDS LQL SLJPHQW PDXSXQ

SDVWD \DQJ GLLQJLQNDQ QDQWLQ\D DNDQ GLEXQJNXV ROHK

VDN�VDNDQ DWDXSXQ SODVWLN \DQJ EHUEHQWXN VHSHUWL

EDKDQ NDUXQJ� \DQJ QDQWLQ\D EHUJXQD MXJD XQWXN

PHQJDWXU NDGDU SLJPHQW EHUNXDOLWDV� GLNDUHQDNDQ MLND

SDGD WDKDS LQL WLGDN KDWL�KDWL DNDQ PHQLPEXONDQ HIHN�

HIHN \DQJ EHUSHQJDUXK SDGD NXDOLWDV SLPHQW� VHSHUWL

MLND GLGDODP VDN WLGDN GLEHUL SODVWLN ODJL DWDXSXQ SDGD

SLOO� NHPDVDQ EHUXSD WDEXQJ SODVWLN PDND� SLJPHQW

DNDQ PHQHPSHO GLSHUPXNDDQ VDN DWDXSXQ SLOO \DQJ

QDQWLQ\D DNDQ EHUSHQJDUXK SDGD SHQJXUDQJDQ EDKDQ

VHKLQJJD XQWXN EDKDQ VHNLWDU �� NJ GLNDWDNDQ VHEDJDL

� VDN PDND MLND WLGDN KDWL�KDWL ELVD PHQ\XVXW VDPSDL

�� NJ \DQJ DNDQ PHUXJLNDQ NLWD VHQGLUL�-DGL KDUXV

EHQDU�EHQDU WHOLWL DJDU PHPLQLPDOLVLU NHUXJLDQ�
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6666WUDWHJLWUDWHJLWUDWHJLWUDWHJL 3HPDVDUDQ3HPDVDUDQ3HPDVDUDQ3HPDVDUDQ

6WUDWHJL SHPDVDUDQ PHQJJXQDNDQ �3 \DLWX

3ULFH�KDUJD�� 3ODFH�/RNDVL�� 3URGXFW�3URGXN��

3URPRWLRQ�3URPRVL�

�� 6WUDWHJL +DUJD

6WUDWHJL KDUJD \DQJ GLJXQDNDQ ROHK 6LQDU 6XU\D

3HODQJL PHUXSDNDQ PHPEHULNDQ KDUJD \DQJ EHUVDLQJ

GDQ FXNXS PXUDK MLND GLEDQGLQJNDQ GHQJDQ

NRPSHWLWRU�NRPSHWLWRUQ\D� 'DQ WHUOHELK ODJL MLND

PHPHVDQ OHELK GDUL VDWX PDND GDSDW GLEHULNDQ

SRWRQJDQ KDUJD ODJL�

�� 6WUDWHJL /RNDVL

6WUDWHJL ORNDVL \DQJ GLEHULNDQ EHUXSD NHQ\DPDQDQ

NDUHQD PHVNLSXQ XQWXN PHQFDSDL ORNDVL FXNXS VXVDK

NDUHQD EHUDGD GL ORNDVL SDEULN DWDX LQGXVWUL� DNDQ

WHWDSL ORNDVL WHUVHEXW FXNXS Q\DPDQ NDUHQD WLGDN

UDPDL GHQJDQ NHQGDUDDQ \DQJ ODOX ODODQJ� %DKNDQ

6LQDU 6XU\D 3HODQJL MXJD PDPSX PHPEHULNDQ

SHOD\DQDQ EHUXSD GHOLYHU\ RUGHU DWDX PHQJLULP

SHVDQDQ NHSDGD SHODQJJDQQ\D�

�� 6WUDWHJL 3URGXN

6LQDU 6XU\D 3HODQJL PHPEHULNDQ NHSXDVDQ SDGD

NRQVXPHQ NDUHQD EDKDQ \DQJ GLJXQDNDQ GDSDW

GLVHVXDLNDQ GHQJDQ NHLQJLQDQ NRQVXPHQ GDQ MXJD

GHQJDQ NXDOLWDV SHQJHUMDDQ \DQJ VWDELO KDVLOQ\D

VHODQJ EHEHUDSD ZDNWX ODPDQ\D�

�� 6WUDWHJL 3URPRVL

6WUDWHJL \DQJ GLJXQDNDQ VDDW LQL KDQ\D PHQJJXQDNDQ

NDUWX QDPD GDQ PRXWK FDOOLQJ DWDXSXQ DQWDU WHOHSRQ

.HVLPSXODQ.HVLPSXODQ.HVLPSXODQ.HVLPSXODQ $QDOLVLV$QDOLVLV$QDOLVLV$QDOLVLV 'DWD'DWD'DWD'DWD

.HVLPSXODQ 6LQDU 6XU\D 3HODQJL PHPLOLNL NHOHPDKDQ

VHODLQ GDUL ZDNWX \DQJ PHUXSDNDQ IDNWRU SHQJKDPEDW�

GLNDUHQDNDQ VXGDK PHPEXDQJ ZDNWX WDQSD SURPRVL�

VHKLQJJD PHQMDGLNDQ EHUNXUDQJ GLEDQGLQJNDQ GHQJDQ

NRPSHWLWRU SHPEDQGLQJ NDUHQD VXGDK EHUSURPRVL GDQ

DNKLUQ\D EDQ\DN \DQJ PHQJHQDO \DQJ PHQ\HEDENDQ

QDPD SHUXVDKDDQ ELVD GLNHQDO GDQ SDVWL DNDQ

EHUWDPEDK QLODL NXDQWLWDV \DQJ EHUWXMXDQ XQWXN

PHQXQMDQJ SHQGDSDWDQ \DQJ GLLQJLQNDQ� PHODOXL GDWD

\DQJ VD\D SHUROHK VD\D EHUDVXPVL GHQJDQ SURPRVL

GDQ SHPEHQDUDQ GLEHEHUDSD VXEMHN EHUKXEXQJDQ

GHQJDQ SHPDVDUDQ EDUDQJ \DQJ GLJHQMDU EDUXODK

VHPXDQ\D SDVWL DNDQ ELVD WHUZXMXG�3DGD SHQGDVDUDQ

6LQDU 6XU\D 3HODQJL LQL MXJD PHPLOLNL NHVHULXVDQ \DQJ

PHQGDVDU GDUL VHPXD VHNWRU \DQJ DGD \DLWX PHQJHQDL

SHPDVDUDQ \DQJ GL\DNLQL ELVD PHQDPEDKNDQ EHEHUDSD

VHNWRU VHODLQ \DQJ WHUXWDPD XQWXN SHQDPEDKDQ RPVHW�

3HPDVDUDQ LQL DNDQ GLEDKDV PHODOXL SHQJHUMDDQ VD\D

SDGD NRQVHS \DQJ DNDQ VD\D MHODVNDQ�

8&$3$18&$3$18&$3$18&$3$1 7(5,0$7(5,0$7(5,0$7(5,0$.$6,+.$6,+.$6,+.$6,+

3HQXOLV PHQ\DGDUL EDKZDSHQXOLVDQ VNULSVL

LQL PDVLK MDXK GDUL VHPSXUQD�2OHK NDUHQD LWX� SHQXOLV

PHQJKDUDSNDQ VHJDOD SHWXQMXN� NULWLN� GDQ VDUDQ \DQJ

PHPEDQJXQ GDUL SHPEDFD DJDU GDSDW PHQXQMDQJ

SHQJHPEDQJDQ GDQ SHUEDLNDQ SHQXOLVDQ VHODQMXWQ\D�

$NKLU NDWD SHQXOLV PRKRQ PDDI DWDV

NHNXUDQJDQ GDODP SHQXOLVDQ WXJDV DNKLU LQL GDQ

SHQXOLV GHQJDQ VHQDQJ KDWL PHQHULPD VDUDQ GDQ NULWLN

\DQJ PHPEDQJXQ GDUL SHPEDFD�

6HPRJD WXJDV DNKLU LQL GDSDW EHUJXQD XQWXN

PHQDPEDK ZDZDVDQ GDQ ZDFDQD EDJL UHNDQ�UHNDQ

PDKDVLVZD�

6XUDED\D� -XQL ����

.HQQ\ -RHZRQR
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.HVLPSXODQ.HVLPSXODQ.HVLPSXODQ.HVLPSXODQ

6HWHODK PHODNXNDQ EHUEDJDL SHQHOLWLDQ� DQDOLVD GDWD�

GDQ SHUHQFDQDDQ VHEXDK SURVH¶V NUHDWLI� DGD EDQ\DN

SHQJDODPDQ GDQ KDO�KDO EDUX \DQJ GLSHUROHK SHQXOLV�

\DQJ PHOLSXWL FXWWLQJ VWLFNHU GDQ MXJD EHUEDJDL

PDFDP NHJXQDDQ\D�

6LQDU 6XU\D 3HODQJL PHUXSDNDQ VDODK VDWX SHUXVDKDDQ

SLJPHQW \DQJ VHGDQJ EHUNHPEDQJ GL 6XUDED\D�

.DUHQD 6LQDU 6XU\D 3HODQJL EHOXP SHUQDK VHNDOLSXQ

PHODNXNDQ SURPRVL VHODPD EHEHUDSD WDKXQ� VHKLQJJD

EXWXK PHGLD SURPRVL \DQJ NUHDWLI GDQ HGXNDWLI DJDU

GDSDW PHUDQJNXO WDUJHW DXGLHQFH \DQJ OHELK EDQ\DN

GLEDQGLQJNDQ GHQJDQ NRPSHWLWRUQ\D�%HUGDVDUNDQ

KDVLO VXUYH\ PDND GLGDSDW GDSDW GLWDULN NHVLPSXODQ

EDKZD PHGLD \DQJ FRFRN \DLWX PHGLD $7/�$ERYH

7KH /LQH� GDQ %7/�%HORZ 7KH /LQH \DQJ FXNXS

HIHNWLI GDQ PHQFDSDL WXMXDQ \DQJ GLNHKHQGDNL ROHK

6LQDU 6XU\D 3HODQJL GHQJDQ ELD\D \DQJ FXNXS

HILVLHQ�.DUHQD 6LQDU 6XU\D 3HODQJL PHPLOLNL WDUJHW

\DLWX RUDQJ�RUDQJ \DQJ EHUJHUDN GL ELGDQJ LQGXVWUL

GDQ NUHDWLI ROHK NDUHQD LWX GHVDLQ \DQJ GLWDPSLONDQ

GLUDQFDQJ VHFDUD VLPSOLFLW\ GDQ HOHJDQ EDLN GDUL

HOHPHQ GHVDLQ GDQ MXJD LOXVWUDVLQ\D \DQJ GDSDW

PHQLQJNDWNDQ NHH[FOXVLYHILWDV GDUL 6LQDU 6XU\D

3HODQJL�

6DUDQ6DUDQ6DUDQ6DUDQ

3HUDQFDQJDQ GDQ PHGLD SURPRVL \DQJ GLJXQDNDQ ROHK

VXDWX SHUXVDKDDQ KHQGDNQ\D \DQJ EHUGHVDLQ XQLN GDQ

EHUEHGD GLEDQGLQJNDQ GHQJDQ NRPSHWLWRU�

NRPSHWLWRUQ\D DJDU SHUXVDKDDQ LWX PHQMDGL VHPDNLQ

GLNHQDO GDQ WHUWDQDP GDODP EHQDN NRQVXPHQ�*D\D

GHVDLQ \DQJ GLJXQDNDQ MXJD KDUXV \DQJ VHVXDL GHQJDQ

WDUJHW DXGLHQFH \DQJ GLWXMX ROHK VXDWX SHUXVDKDDQ

DJDU GDSDW VHVXDL GHQJDQ VHOHUD GDQ NHELDVDDQ WDUJHW

DXGLHQFH�

'DIWDU'DIWDU'DIWDU'DIWDU 5HIHUHQVL5HIHUHQVL5HIHUHQVL5HIHUHQVL

$FXDQ$FXDQ$FXDQ$FXDQ GDULGDULGDULGDUL MXUQDOMXUQDOMXUQDOMXUQDO RQOLQHRQOLQHRQOLQHRQOLQH

$IQDULXV� 6XU\D� ������� ³3HUDQFDQJDQ 6LVWHP´�

.RPSDVLDQD� �2QOLQH�� ����� �� 2NWREHU �����

�KWWS���HGXNDVL�NRPSDVLDQD�FRP������������

SHUDQFDQJDQ�VLVWHP�!

$QRQLP� ������� ³0HGLD 3URPRVL´� 'LPHQVL *UDSKLF�

�2QOLQH�� $VN*UDSKLFV� ����� �� 2NWREHU �����

�KWWS���ZZZ�GLPHQVLJUDSKLF�FRP�LQIURQW�EURFKXUH�

EURVXUH�KWP!

6DSXWUD� , 0DGH :LU\D� ������� ³863 8QWXN

0HPHQDQJNDQ 3HUVDLQJDQ´� %ORJVSRW� ����� 3URII

2IILFH %ORJJHU 7HPSODWH� �� -DQXDUL �����

�KWWS���ZLU\DVDSXWUD�EORJVSRW�FRP���������XQLTXH�

VHOOLQJ�SURSRVLWLRQ�XVS�XQWXN�KWPO!

$FXDQ$FXDQ$FXDQ$FXDQ GDULGDULGDULGDUL WXJDVWXJDVWXJDVWXJDV DNKLUDNKLUDNKLUDNKLU

%XGLDUWD� )HQG\� ´3HUDQFDQJDQ .RPXQLNDVL 9LVXDO

6DORQ 1HQV\ GL 3RQRURJR´� �7XJDV $NKLU�.DU\D

'HVDLQ � 1R����������'.9������� 8QLYHUVLWDV

.ULVWHQ 3HWUD� 6XUDED\D� �����

$FXDQ$FXDQ$FXDQ$FXDQ GDULGDULGDULGDUL EXNXEXNXEXNXEXNX

5DQJNXWL� )UHGG\� 6WUDWHJL 3URPRVL \DQJ .UHDWLI GDQ

$QDOLVLV .DVXV ,QWHJUDWHG 0DUNHWWLQJ &RPPXQLFDWLRQ�

-DNDUWD� 37 *UDPHGLD 3XVWDND 8WDPD� �����

6DUZRQR� -RQDWKDQ� GDQ /XELV� +DU\� 0HWRGH 5LVHW

XQWXN 'HVDLQ .RPXQLNDVL 9LVXDO� <RJ\DNDUWD� $QGL�

�����

6XWRMR� ������� ³%HQWXN�%HQWXN 3URPRVL´� 6KYRRQJ�

�2QOLQH�� ����� �� 2NWREHU �����

�KWWS���LG�VKYRRQJ�FRP�EXVLQHVV�

PDQDJHPHQW�PDUNHWLQJ���������EHQWXN�EHQWXN�

SURPRVL�!
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(NVHNXVL(NVHNXVL(NVHNXVL(NVHNXVL )LQDO)LQDO)LQDO)LQDO 'HVDLQ'HVDLQ'HVDLQ'HVDLQ�([HFXWLRQV�([HFXWLRQV�([HFXWLRQV�([HFXWLRQV )LQDO)LQDO)LQDO)LQDO

'HVLJQ'HVLJQ'HVLJQ'HVLJQ

:HEVLWH

*DPEDU ����� )LQDO GHVDLQ ZHEVLWH

%XNX .DWDORJ

.DUWX QDPD

*DPEDU ����� )LQDO GHVDLQ EXNX NDWDORJ

.DUWX QDPD

*DPEDU ����� )LQDO GHVDLQ

NDUWX QDPD

6HUDJDP NDU\DZDQ

*DPEDU ����� )LQDO GHVDLQ

VHUDJDP NDU\DZDQ

.DOHQGHU

*DPEDU ����� )LQDO GHVDLQ NDOHQGHU

/$03,5$1/$03,5$1/$03,5$1/$03,5$1

+DVLO NXHVLRQHU \DQJ WHODK GLEDJLNDQ NH �� UHVSRQGHQ

SDGD WDQJJDO �� IHEUXDUL KDUL 5DEX �

0HQXUXW KDVLO NXLVLRQHU PDVLK EDQ\DN RUDQJ \DQJ

WLGDN PHQJHWDKXL PHQJHQDL 6LQDU 6XU\D 3HODQJL�

VHPXD GDUL �� UHVSRQGHQ WLGDN PHQJHWDKXL� NHPXGLDQ

PHQJHQDL EHEHUDSD UHVSRQGHQ WHUGDSDW MDZDEDQ

PHQJHQDL DSD NHJXQDDQ GDUL SLJPHQW� �� UHVSRQGHQ

PHQMDZDE XQWXN NHSHUOXDQ ILEHU� � UHVSRQGHQ

PHQMDZDE XQWXN VSRQV� � UHVSRQGHQ PHQMDZDE SODVWLN�

NHPXGLDQ � UHVSRQGHQ \DQJ ODLQ DGD \DQJ PHQMDZDE

XQWXN PDNDQDQ GDQ MXJD XQWXN FDW WHPERN�.HPXGLDQ

PHQJHQDL UHVSRQGHQ \DQJ SHUQDK PHPHVDQ SLJPHQW

UHVSRQGHQ EDQ\DN \DQJ PHQMDZDE NDODX PHUHND

ELDVDQ\D PHPEHOL SLJPHQW PDNDQDQ GL SDEULN�SDEULN

VHSHUWL SHQXDO IRRG LQGXVWUL� VHGDQJNDQ \DQJ VLVDQ\D
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DGD \DQJ PHQMDZDE +&$ GDQ 6XPEHU VHEDJDL SDEULN

SLJPHQW�3DGD NHWHUDQJDQ UHVSRQGHQ GLNDWDNDQ NDODX

VHEDJLDQ EHVDU PHUHND PHQJHWDKXL WHPSDW DGDODK GDUL

UHODVL� NHEDQ\DNDQ GDUL WHPDQ GDQ VDQDN VDXGDUD

NHPXGLDQ DGD \DQJ GDUL \HOORZ SDJH DWDXSXQ SDGD

ZDNWX EHUNHOLOLQJ PHOLKDW SHUXVDKDDQ WHUWHQWX�

5HVSRQGHQ PHPEHULNDQ MDZDEDQ PHQJHQDL

SHUWLPEDQJDQ GDODP PHPLOLK SLJPHQW \DQJ SHUWDPD

DGDODK KDUJD WHUMDQJNDX� NHPXGLDQ NXDOLWDV GDQ ORNDVL

\DQJ WLGDN VXVDK GLFDUL� NHPXGLDQ MXJD DGD \DQJ

PHOLKDW NRUDQ DWDXSXQ \HOORZ SDJH� .HPXGLDQ GDUL

SHUVHQWDVH KDPSLU ��� UHVSRQGHQ PHQJHWDKXL

SLJPHQW KDQ\D XQWXN ILEHU GDQ PDNDQDQ GDQ

PHUHNDSXQ MXJD PHQJHWDKXL GDUL UHODVL PHUHND VHSHUWL

WHPDQ GDQ VDQDN VDXGDUDQ\D� VLVDQ\D PHUHND DGD

\DQJ PHQJHWDKXL OHZDW SHQJDODPDQ PHUHND GDQ DGD

MXJD \DQJ GDUL NRSUDQ GDQ VHEDJDLQ\D� 5HVSRQGHQ

PHQXQMXNNDQ PHQJHQDL PHGLD SURPRVL DSD VDMD \DQJ

FRFRN XQWXN 6LQDU 6XU\D 3HODQJL \DQJ SHUWDPD EXNX

LGHQWLWDV�&RPSDQ\ SURILOH� .DUWX QDPD� :HE� 0DMDODK�

.RUDQ� 5DGLR� .DWDORJ� 6XUDW NDEDU \DQJ VHULQJ

GLEDFD DGD -DZD SRV�.RPSDV GDQ 6XU\D� .HPXGLDQ

XQWXN UDGLR PHUHND NHEDQ\DNDQ PHQGHQJDUNDQ 6XDUD

6XUDED\D�6X]DQQD�)HPDOH )0�8VLD XQWXN WLDS

UHVSRQGHQ EHUNLVDU DQWDUD ����� WDKXQ� NHEDQ\DNDQ

GDUL PHUHND DGDODK OXOXVDQ V� GDQ 6PX�

7DEXODVL7DEXODVL7DEXODVL7DEXODVL 'DWD'DWD'DWD'DWD:DZDQFDUD:DZDQFDUD:DZDQFDUD:DZDQFDUD

:DZDQFDUD GLODNXNDQ GHQJDQ LEX 6LOVLOLD :LMD\D

SDGD KDUL NDPLV � IHEUXDUL ���� VHEDJDL SHPLOLN GDUL

6LQDU 6XU\D 3HODQJL

$ZDO EHUGLULQ\D 6LQDU 6XU\D 3HODQJL GLGLULNDQ ROHK

VHRUDQJ ZDQLWD \DQJ EHUQDPD 6LOVLOLD :LMD\D� SDGD

DZDOQ\D LEX 6LOVLOLD VXGDK FXNXS VHULQJ EHUELVQLV

GHQJDQ EHUEDJDL PDFDP XVDKD� NHPXGLDQ PHOLKDW

SLJPHQW VHEDJDL PDQJVD SDVDU \DQJ FXNXS

PHQMDQMLNDQ DNKLUQ\D LEX /XVLD PHPXWXVNDQ XQWXN

PXODL EHUJHOXW GL ELGDQJ SLJPHQW� GLNDUHQDNDQ MXJD

XVDKD VHEHOXPQ\D PHQJDODPL PDVDODK� ,EX 6LOVLOLD

MXJD WHUDS PHQDPEDKNDQ NDODX PHQ\XNDL LQYHVWDVL

VHEDJDL KREE\ GDQ NHEHWXODQ MXJD LEX /XVLD PHQ\XNDL

ZDUQD GHQJDQ FRUDN WHUWHQWX \DQJ PHQ\HEDENDQ LEX

6LOVLOLD PHQ\XNDL SHNHUMDDQ ELGDQJ LQL� 3DGD

SHNHUMDDQ VHEHOXPQ\D LEX 6LOVLOLD PHQJDODPL PDVDODK

SDGD SHNHUMDDQ PDNHODU MXDO EHOL PRELO�GLNDUHQDNDQ

DGD SUREOHP LQWHUQLV GHQJDQ SDUWQHU ELVQLVQ\D� $ZDO

PXOD 6LQDU 6XU\D 3HODQJL EHUGLUL SDGD WDKXQ �����

WHSDWQ\D EHOLDX EHUXVLD �� WDKXQ� SDGD WDKDSDQ LQWHUQ

6LQDU 6XU\D 3HODQJL PHPLOLNL � SHJDZDL GLNDUHQDNDQ

OHPDKQ\D SURPRVL PHQ\HEDENDQ RUGHUDQ GLUDVD

NXUDQJ FXNXS� NHGHSDQQ\D SDVWL DNDQ EHUWDPEDK

VLQJNDWQ\D� 6LQDU 6XU\D 3HODQJL PHPLOLNL SRWHQVL

EHVDU GLNDUHQDNDQ ELVD PHPEHULNDQ KDUJD WHUEDLN DWDX

WHUMDQJNDX GDQ MXJD FXVWRP GHQJDQ DUWLDQ PHQHULPD

PHGLD DSDSXQ \DQJ PHPHUOXNDQ SLJPHQW� \DQJ ELVD

PHQMDGLNDQ 6LQDU 6XU\D 3HODQJL OHELK XQJJXO�

7HQWXQ\D SHUXVDKDDQ LQL PHPLOLNL YLVL VHEDJDL

SHUXVDKDDQ \DQJ ELVD PHQJHNVSRU VHQGLUL� 6LQDU

6XU\D 3HODQJL WLGDN SHUQDK EHUSURPRVL MDGL VHODPD LQL

KDQ\D GLNHQDO DQWDU PXOXW VDMD

6HPHQWDUD LQL EDUX � RUDQJ NDUHQD PHPDQJ EHOXP

SHUQDK EHUSURPRVL VHKLQJJD RUGHUDQ PHPDQJ EHOXP

WHUODOX EDQ\DN WDSL NH GHSDQQ\D SDVWL DNDQ EHUWDPEDK�

6LQDU 6XU\D 3HODQJL ELVD PHPEXDW SLJPHQW XQWXN

NHLQJLQDQ NRQVXPHQ VHSHUWL SODVWLN�ILEHU�VSRQV�FDW

GDQ ODLQ�ODLQ� VHPXD \DQJ WHUJRORQJ ELGDQJ LQGXVWUL�

6LQDU 6XU\D 3HODQJL PHPLOLNL EHEHUDSD PHVLQ \DQJ

FDQJJLK VHSHUWL PL[HU� SHQFDPSXU� SDVWD� GDQ ODLQ�ODLQ

\DQJ QDQWLQ\D MXLJD DGD PHVLQ PDVWHUEDWFK DWDX ELML

SODVWLN GHQJDQ PLQLPDO VHKDUL RUGHUDQ PHQFDSDL � WRQ�

,QWURGXFWLRQV,QWURGXFWLRQV,QWURGXFWLRQV,QWURGXFWLRQV

6LQDU 6XU\D 3HODQJL LV D FRPSDQ\ HQJDJHG LQ

LQGXVWULDO SLJPHQW ZKLFK RYHUDOO VRODU UD\V UDLQERZ

KDV VRPH UHVSHFWV WKH YDOXHV DUH TXLWH JRRG DERXW WKH

SUREOHP DV ZHOO DV D IXQFWLRQ RI WKH SLJPHQW� EXW LW

DOVR 6LQDU 6XU\D 3HODQJL KDV VRPH XQGHUVWDQGLQJ RI

WKH SLJPHQW� ZKLFK LV DOVR PHQWLRQHG SLJPHQW G\HV
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ZKLFK IRUP VXFK DV SRZGHU RU SRZGHU SRZGHU� ZKHUH

WKH ZKROH FDQ EH DSSOLHG WR SURYLGH FRORU WR DUHDV

VXFK DV SODVWLFV� VSRQJH� ILEHU� DQG DOVR FDQ EH XVHG

IRU SDVWD�(VSHFLDOO\ IRU 6LQDU 6XU\D 3HODQJL DOVR KDV

WKH DGYDQWDJH WKDW FDQ PDNH WKHLU RZQ SDVWD� ZKLFK

ZLOO DOVR EH XVHG DV DQ LQJUHGLHQW SUHYLRXVO\ IXVHU ZLOO

EH GHYRWHG WR WKH SODVWLF IDFWRU\� ZKLFK FDQ SURGXFH

SODVWLF� 6LQDU 6XU\D 3HODQJL DOVR KDV DGYDQWDJHV DOVR

FDQ SURGXFH WKH SLJPHQW LWVHOI ZLWK JRRG TXDOLW\� DQG

DOVR VWDUWHG PDQ\ NQRZ LQ 6XUDED\D

3LJPHQW RU G\H DUH VXEVWDQFHV WKDW FKDQJH WKH FRORU RI

YLVLEOH OLJKW DV D UHVXOW RI WKH SURFHVV RI VHOHFWLYH

DEVRUSWLRQ ZDYHOHQJWK LQ D FHUWDLQ UDQJH� 3LJPHQW

GRHV QRW SURGXFH D VSHFLILF FRORU WKDW LV GLIIHUHQW IURP

WKH VXEVWDQFHV JORZ �OXPLQHVFHQFH�� 3LJPHQW

PROHFXOHV DEVRUE HQHUJ\ DW VSHFLILF ZDYHOHQJWKV WKDW

UHIOHFW RWKHU YLVLEOH ZDYH GLVSOD\� ZKLOH WKH

IOXRUHVFHQW VXEVWDQFHV HPLW OLJKW GXH WR FHUWDLQ

FKHPLFDO UHDFWLRQV�

�+WWS���LG�ZLNLSHGLD�RUJ�ZLNL�3LJPHQ�

,Q WKH ZRUOG RI SULQWLQJ� WKH SLJPHQW LV GLYLGHG LQWR

WKUHH EDVLF SLJPHQWV DUH FDSDEOH RI LPLWDWLQJ RWKHU

SLJPHQWV ZKHQ PL[HG LQ WKH SURSHU SURSRUWLRQV� LH WKH

SLJPHQW F\DQ� PDJHQWD� DQG \HOORZ� ,Q DGGLWLRQ� WR JHW

WKH FRORU GHSWK RI EODFN SLJPHQW DGGHG� )RU H[DPSOH

WR JHW WKH VHQVDWLRQ RI UHG� PDJHQWD� DQG \HOORZ

SLJPHQWV PL[HG ZLWK D FHUWDLQ SURSRUWLRQ�

0DQ\ QDWXUDO SLJPHQWV SURGXFHG E\ WKH RUJDQLVP�

DQG D ORW RI HFRQRPLF YDOXH� 3LJPHQW SURGXFHG E\ WKH

RUJDQLVP FODVVLILHG DV D ELRORJLFDO SLJPHQW�

3LJPHQW DOVR KDV VHYHUDO XVHV LQ ZKLFK WKH ZKROH LV

QRW RQO\ WR SURYLGH FRORU� EXW NHWHUDSDQ D FRORU WKDW

FDQ EOHQG XS WR D FHUWDLQ FRUQHUV WKDW DUH GLIILFXOW WR

EH DEOH WR ORRN DWWUDFWLYH� 3LJPHQW KDV PXOWLSOH XVHV

DQG IXQFWLRQV WKDW FDQ EH DSSOLHG WR D VSHFLILF ILHOG

VXFK DV� VSRQJHV� SODVWLF� SDLQW PDWHULDOV� WR ILEHU� DQG

PDQ\ PRUH XVHV� 3LJPHQW PXVW DOVR DOUHDG\ KDYH D

KLJK HQRXJK YDOXH WR VWDUW LQ WHUPV RI LWV SRSXODULW\ LQ

WHUPV RI DUHDV RI ZKDW FDQ EH DSSOLHG� 7KLV DQJOH

FDXVHV WKH DPRXQW RI FRPSHWLWLRQ WKDW FRXOG DULVH

WKURXJK WKLV HIIRUW� ZKLFK DORQJ ZLWK WKH LQFUHDVH RI

WLPH� LOOXVWUDWLQJ WKH JURZLQJ \HDU LW ZLOO EH PRUH DQG

PRUH JLYH DGGLWLRQDO NQRZOHGJH� QR H[FHSWLRQ WR

SLJPHQW�

7RGD\� EXVLQHVV SLJPHQW LV QHHGHG LQ WKH ZRUOG

RI JUDSKLF GHVLJQ DQG DOVR MXVW WR DGG DHVWKHWLF YDOXH

WR EH DQ REMHFW� ,Q WKH ZRUOG RI JUDSKLF GHVLJQ� IRU

H[DPSOH� WKH SLJPHQW FDQ EH XVHG WR PDNH SDLQW� G\H

LQGXVWU\� DUW REMHFWV� VXFK DV WKRVH ODLG RXW LQ

SDUWLFXODU VXSSRUWLQJ PHGLD� :KLOH WKH XVH RI SLJPHQW

WKDW LV LQWHQGHG WR DGG WR WKH DHVWKHWLFV IRU H[DPSOH

FDQ EH XVHG LQ SDLQWV� SDLQW� LQN� SODVWLF� VSRQJH� ILEHU�

DQG RWKHUV LQ RUGHU WR ORRN PRUH DWWUDFWLYH DQG H\H

FDWFKLQJ�

3LJPHQW EXVLQHVV RSSRUWXQLWLHV DUH HQRUPRXV� WKRXJK

WKH DPRXQW RI FRPSHWLWLRQ IRU WKLV EXVLQHVV LV PRUH

HPSKDVLV RQ WKH H[SHUWLVH RI WKH LQGLYLGXDOV ZKR PXVW

UHO\ RQ WKH TXDOLW\ RI HDFK LQGLYLGXDO� 7KLV LV EHFDXVH

PDQ\ RI WRGD\
V VRFLHW\ WKDW LV WDNLQJ LQWR DFFRXQW WKH

DHVWKHWLFV RI DQ REMHFW� WKHQ WKH PDUNHW GHPDQG LV

TXLWH KLJK� &RXSOHG ZLWK WKH EHQHILWV RI D SLJPHQW

EXVLQHVV LV DOVR TXLWH ODUJH� 1R ZRQGHU LI WKH SLJPHQW

EXVLQHVV LV LQ JUHDW GHPDQG E\ WKH SXEOLF� HVSHFLDOO\

WKRVH ZKR ORYH WKH EXVLQHVV LWVHOI�

6LQDU 6XU\D 3HODQJL LV RQH RI WKH VHUYLFH SURYLGHUV LQ

WKH DUHD RI SLJPHQW .HGLQGLQJ 6XUDED\D�

HVWDEOLVKHG LQ ���� WKDW KDV EHHQ FODVVLILHG DV D VHQLRU

LQ WKLV ILHOG� %XW 6LQDU 6XU\D 3HODQJL QRW KDYH WKH

YLVXDO FRPPXQLFDWLRQ PHGLD WR SURPRWH KLV EXVLQHVV�

VR WKH DXWKRUV ZRXOG OLNH WR GHVLJQ WKH PHGLD� 6LQDU

6XU\D 3HODQJL QDPH LWVHOI LV WDNHQ DV WKH OLJKW RI D

UDLQERZ LOOXVWUDWHV WKH ELDV WKDW LOOXVWUDWH WKH GLYHUVLW\

RI WKH SLJPHQW DQG DOVR PDNH LW VKLQH RU YLFWRULRXV

HIIRUW FRQWLQXHV�

6LQDU 6XU\D 3HODQJL VWLOO KDYH GHILFLHQFLHV LQ YDULRXV

DVSHFWV VXFK DV WKH OHVVHU NQRZQ SUREOHPV GXH WR ODFN

RI SURPRWLRQ WKRXJK� VR MXVW UHO\ RQ DQ\ FXVWRPHU

ZRUG RI PRXWK� 6LQDU 6XU\D 3HODQJL KDYH WKH SRWHQWLDO

LV KLJK HQRXJK� EHFDXVH WKH 6LQDU 6XU\D 3HODQJL KDV

VRPH SRWHQWLDO WR WKH HIIRUW PDGH EHFDXVH 6LQDU 6XU\D
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3HODQJL FDQ SURGXFH DQG DOVR FDQ SURGXFH VRPH RI WKH

SURGXFWLRQ DQG TXDOLW\ UHVXOWV�

%XVLQHVV SLJPHQW LV DOVR PXFK LQ GHPDQG DV D

SURPLVLQJ EXVLQHVV H[SHULHQFH ZKLFK LV TXLWH UDUH IRU

6XUDED\D UHJLRQ DQG LQGXVWU\ H[SHULHQFH KHOSIXO� 7KH

SRWHQWLDO RI WKH 6LQDU 6XU\D 3HODQJL LV YHU\ KLJK�

EHFDXVH LI 6LQDU 6XU\D 3HODQJL KDV VRPH DGYDQWDJHV

WKDW OHG WR WKDW 6LQDU 6XU\D 3HODQJL KDV SRZHU� 6LQDU

6XU\D 3HODQJL KDV WKH DGYDQWDJH RI SURGXFLQJ FRORU

NRPSHWLWRUQ\XD OLNH KLPVHOI� QRW MXVW DERXW WDNLQJ

WKLQJV WKHQ VROG DJDLQ� VHUHWD FDQ SURYLGH FRORU

PDWFKLQJ DV GHPDQG FRVWXPHU ZKR ZDQW D FHUWDLQ

FRORU� 6LQDU 6XU\D 3HODQJL DEOH WR ILQG DQG PDNH XS WR

UHDOO\ JHW WKH FRORU VHVDXDL � 6LQDU 6XU\D 3HODQJL DOVR

KDV DGYDQWDJHV LQ WHUPV RI TXDOLW\ ZKHUH DOO JRRGV

FDQ FRPSHWH ZLWK JRRGV IURP RXWVLGH DQG ZLWKLQ WKH

FRXQWU\� LQ RWKHU ZRUGV� LQWHUQDWLRQDO� DQG DOVR WR

KDYH D PDUNHW SULFH WKDW LV DIIRUGDEOH DQG FDQ

FRPSHWH ZLWK WKH RWKHUV� 6R , ZDQWHG WR GR WKH

PDQXIDFWXUH RI D PHGLD FDPSDLJQ LQ RUGHU WR KHOS

VPRRWK WKH 6LQDU 6XU\D 3HODQJL LQ PHQLQJNDWNDWNDQ

TXDOLW\ DQG TXDQWLW\ DOVR WR P� HPEHULNDQ SLFWXUH RI D

FRPSDQ\ WKDW KDV D ODUJH DQG GHYHORSHG VR WKDW LW FDQ

FRPSHWH ZLWK RWKHU SLJPHQW FRPSDQ\� RU HYHQ H[FHHG

WKDW FRXOG EH D VXSSOLHU IRU RWKHU FRPSDQLHV�

:LWK WKH DGYDQWDJHV SRVVHVVHG E\ WKH 6LQDU 6XU\D

3HODQJL� WKHQ WKH PHGLD FDPSDLJQ QHHGV WR EH PDGH WR

EH PRUH NQRZQ E\ WKH SXEOLF DQG KDV D JRRG LPDJH�

)RFXV)RFXV)RFXV)RFXV RIRIRIRI GLVFXVVLRQVGLVFXVVLRQVGLVFXVVLRQVGLVFXVVLRQV

5HVHDUFK5HVHDUFK5HVHDUFK5HVHDUFK PHWKRGVPHWKRGVPHWKRGVPHWKRGV

4XDOLWDWLYH UHVHDUFK PHWKRGV

7KH PDLQ SXUSRVH RI UHVHDUFK ZLWK D TXDOLWDWLYH

DSSURDFK LV WR GHYHORS XQGHUVWDQGLQJ DQG FRQFHSWV

ZKLFK HYHQWXDOO\ EHFRPH WKH QHZ WKHRU\ �6DUZRQR 	

/XELV ����� ����� 7KLV UHVHDUFK FDQ EH GRQH E\ PHDQV

RI LQWHUYLHZV DQG REVHUYDWLRQ�

6:27

6:27 DQDO\VLV LV WR LGHQWLI\ WKH YDULRXV IDFWRUV

V\VWHPDWLFDOO\ WR IRUPXODWH WKH FRUSRUDWH VWUDWHJ\�

7KLV DQDO\VLV LV EDVHG RQ WKH ORJLF WKDW PD[LPL]HV WKH

VWUHQJWKV �6WUHQJWKV� DQG RSSRUWXQLWLHV

�2SSRUWXQLWLHV��

EXW VLPXOWDQHRXVO\ FDQ PLQLPL]H \RXU ZHDNQHVVHV

�:HDNQHVVHV� DQG WKUHDWV �7KUHDWV�� �6LUHJDU� �����

SDU���

� 6WUHQJWK

7R GHWHUPLQH WKH VWUHQJWK RU H[FHOOHQFH VHUYLFHV DQG

SURGXFWV FRPSDUHG WR FRPSHWLWRUV� ,Q WKLV FDVH� WKH

SRZHU FDQ EH LQWHUSUHWHG DV IDYRUDEOH FRQGLWLRQV IRU

WKH FRPSDQ\�

� :HDNQHVV

7R NQRZ WKH ZHDNQHVVHV RI WKH VHUYLFHV DQG SURGXFWV

FRPSDUHG WR FRPSHWLWRUV� ,Q WKLV FDVH� WKH ZHDNQHVV

FRXOG EH GHILQHG DV D FRQGLWLRQ WKDW LV GHWULPHQWDO WR

WKH FRPSDQ\�

� 2SSRUWXQLW\

7R GHWHUPLQH PDUNHW RSSRUWXQLWLHV� ,Q WKLV FDVH FDQ EH

LQWHUSUHWHG DV VRPHWKLQJ WKDW FRXOG EH SURILWDEOH LI

GRQH EXW LI QRW WDNHQ FRXOG EH GHWULPHQWDO� RU YLFH

YHUVD�

� 7KUHDW

7R ILQG RXW ZKDW LV EHFRPLQJ D WKUHDW WR WKH VHUYLFHV

DQG SURGXFWV RIIHUHG� ,Q WKLV FDVH FDQ EH LQWHUSUHWHG DV

VRPHWKLQJ WKDW ZRXOG KDPSHU RU WKUHDWHQ GXULQJ WKH

FRXUVH RI D ILUP�

863 �8QLTXH 6HOOLQJ 3URSRVLWLRQ�

863 RU 8QLTXH 6HOOLQJ 3URSRVLWLRQ LV XVHG WR DQDO\]H

WKH XQLTXHQHVV RI VHUYLFHV DQG SURGXFWV WKDW FDQ EH

SURPRWHG WR PRUH YDOXH FRPSDUHG WR FRPSHWLWRUV�

�6DSXWUD� ����� SDU���

8QGHUVWDQGLQJ8QGHUVWDQGLQJ8QGHUVWDQGLQJ8QGHUVWDQGLQJ 3LJPHQW3LJPHQW3LJPHQW3LJPHQW

3LJPHQW RU G\H DUH VXEVWDQFHV WKDW FKDQJH WKH FRORU RI

YLVLEOH OLJKW DV D UHVXOW RI WKH SURFHVV RI VHOHFWLYH

DEVRUSWLRQ ZDYHOHQJWK LQ D FHUWDLQ UDQJH� 3LJPHQW

GRHV QRW SURGXFH D VSHFLILF FRORU WKDW LV GLIIHUHQW IURP
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WKH VXEVWDQFHV JORZ �OXPLQHVFHQFH�� 3LJPHQW

PROHFXOHV DEVRUE HQHUJ\ DW VSHFLILF ZDYHOHQJWKV WKDW

UHIOHFW RWKHU YLVLEOH ZDYH GLVSOD\� ZKLOH WKH

IOXRUHVFHQW VXEVWDQFHV HPLW OLJKW GXH WR FHUWDLQ

FKHPLFDO UHDFWLRQV�

�+WWS���LG�ZLNLSHGLD�RUJ�ZLNL�3LJPHQ�

,Q WKH ZRUOG RI SULQWLQJ� WKH SLJPHQW LV GLYLGHG LQWR

WKUHH EDVLF SLJPHQWV DUH FDSDEOH RI LPLWDWLQJ RWKHU

SLJPHQWV ZKHQ PL[HG LQ WKH SURSHU SURSRUWLRQV� LH WKH

SLJPHQW F\DQ� PDJHQWD� DQG \HOORZ� ,Q DGGLWLRQ� WR JHW

WKH FRORU GHSWK RI EODFN SLJPHQW DGGHG� )RU H[DPSOH

WR JHW WKH VHQVDWLRQ RI UHG� PDJHQWD� DQG \HOORZ

SLJPHQWV PL[HG ZLWK D FHUWDLQ SURSRUWLRQ�

0DQ\ QDWXUDO SLJPHQWV SURGXFHG E\ WKH RUJDQLVP�

DQG D ORW RI HFRQRPLF YDOXH� 3LJPHQW SURGXFHG E\ WKH

RUJDQLVP FODVVLILHG DV D ELRORJLFDO SLJPHQW�

3LJPHQW DOVR KDV VHYHUDO XVHV LQ ZKLFK WKH ZKROH LV

QRW RQO\ WR SURYLGH FRORU� EXW NHWHUDSDQ D FRORU WKDW

FDQ EOHQG XS WR D FHUWDLQ FRUQHUV WKDW DUH GLIILFXOW WR

EH DEOH WR ORRN DWWUDFWLYH� 3LJPHQW KDV PXOWLSOH XVHV

DQG IXQFWLRQV WKDW FDQ EH DSSOLHG WR D VSHFLILF ILHOG

VXFK DV� VSRQJHV� SODVWLF� SDLQW PDWHULDOV� WR ILEHU� DQG

PDQ\ PRUH XVHV� 3LJPHQW PXVW DOVR DOUHDG\ KDYH D

KLJK HQRXJK YDOXH WR VWDUW LQ WHUPV RI LWV SRSXODULW\ LQ

WHUPV RI DUHDV RI ZKDW FDQ EH DSSOLHG� 7KLV DQJOH

FDXVHV WKH DPRXQW RI FRPSHWLWLRQ WKDW FRXOG DULVH

WKURXJK WKLV HIIRUW� ZKLFK DORQJ ZLWK WKH LQFUHDVH RI

WLPH� LOOXVWUDWLQJ WKH JURZLQJ \HDU LW ZLOO EH PRUH DQG

PRUH JLYH DGGLWLRQDO NQRZOHGJH� QR H[FHSWLRQ WR

SLJPHQW�

7RGD\� EXVLQHVV SLJPHQW LV QHHGHG LQ WKH ZRUOG RI

JUDSKLF GHVLJQ DQG DOVR MXVW WR DGG DHVWKHWLF YDOXH WR

EH DQ REMHFW� ,Q WKH ZRUOG RI JUDSKLF GHVLJQ� IRU

H[DPSOH� WKH SLJPHQW FDQ EH XVHG WR PDNH SDLQW� G\H

LQGXVWU\� DUW REMHFWV� VXFK DV WKRVH ODLG RXW LQ

SDUWLFXODU VXSSRUWLQJ PHGLD� :KLOH WKH XVH RI SLJPHQW

WKDW LV LQWHQGHG WR� DGG WR WKH DHVWKHWLFV IRU H[DPSOH�

FDQ EH XVHG LQ SDLQWV� SDLQW� LQN� SODVWLF� VSRQJH� ILEHU�

DQG RWKHUV LQ RUGHU WR ORRN PRUH DWWUDFWLYH DQG H\H

FDWFKLQJ�

3LJPHQW3LJPHQW3LJPHQW3LJPHQW %XVLQHVV%XVLQHVV%XVLQHVV%XVLQHVV

7R EHJLQ WKLV HQGHDYRU ZH VKRXOG DFWXDOO\ KDYH D

IDLUO\ EURDG� ZLWK D IDLUO\ GLYHUVH PDFKLQHV VXFK DV

SDVWD PDFKLQH� 3RZGHU PDFKLQH� PDVWHUEHWFK � SODVWLF

SHOOHWV

,I WKH GHYLFH WR VWDUW WKH EXVLQHVV KDV EHHQ RZQHG

SLJPHQW� 1H[W� \RX ZLOO OHDUQ WKH SURFHVV RI PDNLQJ

SLJPHQW ZRUN XS WR FRQVXPHU� 7KH IROORZLQJ VWDJHV�

0DNH FRORU VDPSOHV

(DUO\ VWDJH \RX KDYH WR GR LV PHPEXDWFRQWRK FRORU

ILUVW� 0DNLQJ WKH FRORU VDPSOHV PXVW EH GRQH

PDQXDOO\ E\ FRPELQLQJ VRPH SLJPHQW SDUWLFOHV� FDQ

EH RI RUJDQLF RU FKHPLFDO� RU E\ FKHFN SDUWLFOH JXQ

UHVHPEOLQJ D WRRO WKDW FDQ DQDO\]H WKH FRQWHQW RI

ILULQJ WKH H[LVWLQJ FRORU� XVXDOO\ WKH WRRO LV RIWHQ XVHG

LQ FDU ERG\ FRORU�

0DNH SDVWD

7KH QH[W SURFHVV WR EH IROORZHG LV WKH IXVLRQ RI D

SLJPHQW E\ XVLQJ D KHDW HQJLQH LQ WKH IRUP RI SDVWD

PDFKLQHV� ZKRVH XVHIXOQHVV LV DV D EDVLF SDUW EHIRUH

JRLQJ WR EH PHOWHG WR VRPH PHGLD VSHFLILF LQGXVWULHV

VXFK DV� SODVWLFV� VSRQJH� ILEHU� UHVLQ� DQG VR IRUWK�

3DFNDJLQJ SURGXFWV

$W WKLV VWDJH� DFWXDOO\ WR WKH VWDJH RI SDVWD FDQ DOUHDG\

KDQGHG RYHU WR WKH FRQVXPHU WR EH PHOWHG ZKR ZDQW

WR PDNH WKH SODVWLFV LQGXVWU\� DV ZHOO DV FHUWDLQ DUHDV

RI WKH PHGLD� RQO\ DW WKH VWDJH RI WKLV SDFNDJLQJ PXVW

EH FDUHIXO� ZK\" 7KLV LV EHFDXVH WKH SURFHVV UHTXLUHG

D SURIHVVLRQDO WR SDFNDJH JRRGV� EHFDXVH LI QRW

FDUHIXO DV OHVV GHQVH SDFNDJLQJ RU DOVR VHFXUH FRQWHQW

LWHPV DV ZHOO� VR DW WKLV VWDJH WKH GHVLUHG SLJPHQW RU

SDVWD ZLOO EH ZUDSSHG E\ VDN�VDNDQ RU SODVWLF WKDW DUH

VKDSHG OLNH VDFN PDWHULDO� ZKLFK ZLOO EH XVHIXO DOVR WR

UHJXODWH WKH OHYHOV RI TXDOLW\ SLJPHQW� EHFDXVH LI DW

WKLV VWDJH DUH QRW FDUHIXO ZLOO FDXVH HIIHFWV WKDW DIIHFW
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WKH TXDOLW\ RI SLPHQW� DV LI LQVLGH SODVWLF EDJV DUH QRW

JLYHQ DQ\PRUH RU WKH SLOO � SDFNDJLQJ LQ WKH IRUP RI D

SODVWLF WXEH WKHQ � SLJPHQW ZLOO VWLFN WR WKH VXUIDFH RI

WKH VDFN RU SLOO WKDW ZLOO DIIHFW WKH UHGXFWLRQ RI

PDWHULDO VR DV WR DSSUR[LPDWHO\ �� NJ PDWHULDO LV VDLG

WR EH RQH VDN WKHQ LI QRW FDUHIXO FDQ VKULQN XS WR �� NJ

WKDW ZRXOG KDUP XV VHQGLUL�-DGL PXVW EH UHDOO\ FDUHIXO

WR PLQLPL]H ORVVHV�

$UJXPHQW$UJXPHQW$UJXPHQW$UJXPHQW DQGDQGDQGDQG &RPPHQW&RPPHQW&RPPHQW&RPPHQW

0DUNHWLQJ0DUNHWLQJ0DUNHWLQJ0DUNHWLQJ 6WUDWHJ\6WUDWHJ\6WUDWHJ\6WUDWHJ\

8VLQJ WKH �3 PDUNHWLQJ VWUDWHJ\� QDPHO\ 3ULFH �SULFH��

3ODFH �ORFDWLRQ�� 3URGXFW �3URGXFW�� 3URPRWLRQ

�3URPRWLRQ�

3ULFLQJ 6WUDWHJLHV

3ULFLQJ VWUDWHJLHV XVHG E\ 6LQDU 6XU\D 3HODQJL LV WR

SURYLGH FRPSHWLWLYH SULFHV DQG UHDVRQDEO\ SULFHG

ZKHQ FRPSDUHG WR FRPSHWLWRUV�FRPSHWLWRUV� $QG

PRUHRYHU LI WKH RUGHU PRUH WKDQ RQH� LW FDQ EH JLYHQ D

GLVFRXQW DJDLQ�

6WUDWHJ\ /RFDWLRQV

6WUDWHJLF ORFDWLRQ JLYHQ LQ WKH IRUP RI FRPIRUW

EHFDXVH HYHQ WKRXJK WKH ORFDWLRQ LV TXLWH GLIILFXOW WR

UHDFK EHFDXVH LW LV ORFDWHG LQ D IDFWRU\ RU LQGXVWULDO

ORFDWLRQ� EXW WKH ORFDWLRQ LV TXLWH FRQYHQLHQW EHFDXVH

LW LV QRW FURZGHG ZLWK SDVVLQJ YHKLFOHV� (YHQ 6LQDU

6XU\D 3HODQJL LV DOVR DEOH WR SURYLGH VHUYLFHV VXFK DV

GHOLYHU\ RUGHU RU VHQG WKH RUGHU WR WKH FXVWRPHU�

3URGXFW 6WUDWHJ\

6LQDU 6XU\D 3HODQJL JLYH VDWLVIDFWLRQ WR WKH FRQVXPHU

EHFDXVH RI WKH PDWHULDOV XVHG FDQ EH WDLORUHG WR WKH

GHVLUHV RI FRQVXPHUV DQG DOVR ZLWK WKH TXDOLW\ RI

ZRUNPDQVKLS WKDW UHVXOWV DUH VWDEOH IRU D FRQVLGHUDEOH

WLPH ODSVH�

3URPRWLRQ 6WUDWHJ\

7KH VWUDWHJ\ XVHG FXUUHQWO\ RQO\ XVLQJ FDOOLQJ FDUGV

DQG PRXWK RU EHWZHHQ WKH SKRQH

&RQFOXVLRQV&RQFOXVLRQV&RQFOXVLRQV&RQFOXVLRQV 'DWD'DWD'DWD'DWD $QDO\VLV$QDO\VLV$QDO\VLV$QDO\VLV

&RQFOXVLRQ 6LQDU 6XU\D 3HODQJL KDV GUDZEDFNV DSDUW

IURP WKH WLPH DQ LQKLELWLQJ IDFWRU� LV GXH WR ZDVWH WLPH

ZLWKRXW SURPRWLRQ� PDNLQJ UHGXFHG FRPSDUHG ZLWK

FRPSHWLWRUV FRPSDULVRQ EHFDXVH LW LV SURPRWHG DQG

XOWLPDWHO\ FDXVHV PDQ\ NQRZ WKDW WKH FRPSDQ\ QDPH

EH NQRZQ DQG ZRXOG KDYH LQFUHDVHG WKH YDOXH RI WKH

TXDQWLW\ ZKLFK DLPV WR VXSSRUW WKH GHVLUHG UHYHQXH�

WKURXJK WKH GDWD , JHW , DVVXPH WKH SURPRWLRQ DQG

MXVWLILFDWLRQ LQ VRPH VXEMHFWV UHODWHG WR WKH PDUNHWLQJ

RI JRRGV ZKLFK GLJHQMDU WKHQ HYHU\WKLQJ ZRXOG KDYH

EHHQ DEOH WHUZXMXG�3DGD JURXQGLQJ 6LQDU 6XU\D

3HODQJL DOVR KDV D IXQGDPHQWDO VHULRXVQHVV IURP DOO

VHFWRUV WKDW WKHUH LV DERXW PDUNHWLQJ WKDW LV EHOLHYHG WR

DGG VRPH VHFWRUV RWKHU WKDQ WKRVH SULPDULO\ WR WKH

DGGLWLRQ RI WXUQRYHU� 7KLV PDUNHWLQJ ZLOO EH GLVFXVVHG

WKURXJK P\ ZRUNPDQVKLS RQ WKH FRQFHSW WKDW , ZLOO

H[SODLQ�

&RQFOXVLRQV&RQFOXVLRQV&RQFOXVLRQV&RQFOXVLRQV

&RQFOXVLRQ

$IWHU FRQGXFWLQJ YDULRXV VWXGLHV� GDWD DQDO\VLV� DQG

SODQQLQJ D SURVH
V FUHDWLYH� WKHUH DUH ORWV RI

H[SHULHQFHV DQG QHZ WKLQJV REWDLQHG E\ WKH DXWKRUV�

ZKLFK LQFOXGH FXWWLQJ VWLFNHU DQG DOVR YDULRXV NLQGV RI

UROH�

6LQDU 6XU\D 3HODQJL LV RQH FRPSDQ\ WKDW LV JURZLQJ

SLJPHQW LQ 6XUDED\D� %HFDXVH 6LQDU 6XU\D 3HODQJL

QHYHU RQFH GLG WKH SURPRWLRQ IRU VHYHUDO \HDUV� VR LW

WRRN D FUHDWLYH PHGLD DQG HGXFDWLRQDO FDPSDLJQ LQ

RUGHU WR HPEUDFH D WDUJHW DXGLHQFH WKDW LV PRUH WKDQ

WKH NRPSHWLWRUQ\D�%HUGDVDUNDQ WKH LPSRUWDQFH RI WKH

VXUYH\ UHVXOWV FDQ EH FRQFOXGHG WKDW WKH DSSURSULDWH

PHGLD LV PHGLD $7/ �$ERYH 7KH /LQH� DQG %7/

�%HORZ 7KH /LQH DUH TXLWH HIIHFWLYH DQG DFKLHYH WKH
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GHVLUHG JRDO E\ 6LQDU 6XU\D 3HODQJL DW FRQVLGHUDEOH

FRVW HILVLHQ�.DUHQD 6LQDU 6XU\D 3HODQJL KDV D WDUJHW RI

SHRSOH ZKR DUH HQJDJHG LQ WKH FUHDWLYH LQGXVWULHV DQG

WKHUHIRUH GHVLJQ VKRZQ GHVLJQHG ERWK VLPSOLFLW\ DQG

HOHJDQFH RI WKH GHVLJQ HOHPHQWV DQG LOOXVWUDWLRQV DOVR

FDQ LQFUHDVH NHH[FOXVLYHILWDV RI 6LQDU 6XU\D 3HODQJL�

6XJJHVWLRQ

'HVLJQ DQG PHGLD FDPSDLJQ WKDW XVHG E\ D FRPSDQ\

ZKLFK GHVLJQ VKRXOG EH XQLTXH DQG GLIIHUHQW

FRPSDUHG WR FRPSHWLWRUV�FRPSHWLWRUV WKDW WKH

FRPSDQ\ LV EHFRPLQJ LQFUHDVLQJO\ ZHOO NQRZQ DQG

HPEHGGHG LQ WKH PLQGV NRQVXPHQ�*D\D GHVLJQV XVHG

VKRXOG DOVR EH LQ DFFRUGDQFH ZLWK WKH LQWHQGHG WDUJHW

DXGLHQFH E\ D FRPSDQ\ LQ RUGHU WR DFFRUGLQJ WR WKH

WDVWHV DQG KDELWV RI WKH WDUJHW DXGLHQFH�

$33(1',;$33(1',;$33(1',;$33(1',;

5HVXOWV RI WKH TXHVWLRQQDLUH WKDW ZDV GLVWULEXWHG WR ��

UHVSRQGHQWV RQ �� )HEUXDU\ :HGQHVGD\�

$FFRUGLQJ WR WKH UHVXOWV RI WKH TXHVWLRQQDLUH DUH VWLOO

PDQ\ SHRSOH ZKR GR QRW NQRZ DERXW WKH 6LQDU 6XU\D

3HODQJL� DOO RI WKH �� UHVSRQGHQWV GLG QRW NQRZ� WKHQ

WKH UHVSRQGHQWV WKHUH ZHUH VRPH DQVZHUV DERXW ZKDW

WKH XVH RI SLJPHQW� �� UHVSRQGHQWV IRU WKH SXUSRVHV RI

ILEHU� � UHVSRQGHQWV DQVZHUHG IRU VSRQJHV� �

UHVSRQGHQWV DQVZHUHG SODVWLF � WKHQ WKHUH DUH � RWKHU

UHVSRQGHQWV ZKR DQVZHUHG IRU IRRG DQG DOVR IRU SDLQW

WHPERN�.HPXGLDQ WKH UHVSRQGHQWV ZKR KDG RUGHUHG

PDQ\ SLJPHQW UHVSRQGHQWV ZKR DQVZHUHG WKDW WKH\

XVXDOO\ EX\ IRRG SLJPHQW LQ SODQWV VXFK DV LQGXVWULDO

IRRG YHQGRU GLUHFWO\� ZKLOH WKH UHVW LV WKH DQVZHU

+&$ DQG 6RXUFH DV IDFWRU\ SLJPHQW�3DGD VWDWHPHQW

WKDW PRVW RI WKH UHVSRQGHQWV VDLG WKH\ NQRZ WKH SODFH

LV RXW RI UHODWLRQVKLSV� PRVWO\ IURP IULHQGV DQG

UHODWLYHV WKHQ WKHUH DUH RI \HOORZ SDJH RU DW WKH WLPH

RI D WRXU RI WKH SDUWLFXODU FRPSDQ\� 5HVSRQGHQWV

SURYLGH DQVZHUV UHJDUGLQJ FRQVLGHUDWLRQ LQ FKRRVLQJ D

ILUVW SLJPHQW ZKLFK LV UHDVRQDEO\ SULFHG� WKHQ WKH

TXDOLW\ DQG ORFDWLRQ LV QRW KDUG WR ILQG� WKHQ WKHUH LV

DOVR D ORRN DW WKH QHZVSDSHU RU \HOORZ SDJH� 7KHQ WKH

SHUFHQWDJH RI QHDUO\ ��� RI UHVSRQGHQWV NQHZ

SLJPHQW RQO\ IRU ILEHU DQG IRRG DQG ZHUH ZHOO DZDUH

RI WKHLU UHODWLRQVKLS DV IULHQGV DQG UHODWLYHV� WKH UHVW RI

WKHP ZHUH DZDUH WKURXJK WKHLU H[SHULHQFH DQG DOVR

IURP NRSUDQ DQG VR RQ� 5HVSRQGHQWV LQGLFDWH RQ DQ\

SURPRWLRQDO PHGLD VXLWDEOH IRU 6LQDU 6XU\D 3HODQJL

ILUVW ERRN LGHQWLW\ � &RPSDQ\ SURILOH� FDUGV� :HE�

0DJD]LQHV� 1HZVSDSHUV� 5DGLR� &DWDORJ� 1HZVSDSHUV

DUH RIWHQ UHDG H[LVWLQJ SRVWV -DYD� &RPSDVV DQG 6XU\D�

7KHQ WKH\ PRVWO\ OLVWHQ WR UDGLR 6XDUD 6XUDED\D�

6X]DQQD� )HPDOH )0�8VLD WR HDFK RI WKH UHVSRQGHQWV

UDQJHG IURP ����� \HDUV� PRVW RI WKHP DUH JUDGXDWHV

RI V� DQG 6PX�

'DWD 7DEXODWLRQ ,QWHUYLHZ

,QWHUYLHZV ZHUH FRQGXFWHG ZLWK PRWKHUV 6LOVLOLD

:LMD\D RQ 7KXUVGD\ � )HEUXDU\ ���� DV WKH RZQHU RI

6LQDU 6XU\D 3HODQJL

6LQDU 6XU\D 3HODQJL LQFHSWLRQ IRXQGHG E\ D ZRPDQ

QDPHG 6LOVLOLD :LMD\D� WKH PRWKHU LQLWLDOO\ 6LOVLOLD

RIWHQ HQRXJK WR GR EXVLQHVV ZLWK D ZLGH UDQJH RI

EXVLQHVV� WKHQ ORRN DW WKH SLJPHQW DV SUH\ SURPLVLQJ

PDUNHW /XVLD
V PRWKHU ILQDOO\ GHFLGHG WR VWDUW

ZUHVWOLQJ LQ WKH ILHOG RI SLJPHQW� EHFDXVH DOVR WKH

EXVLQHVV SUHYLRXV H[SHULHQFH SUREOHPV� 0RWKHU

6LOVLOLD DOVR DUUDQJLQJ DGGLQJ WKDW OLNH LQYHVWPHQW DV D

KREE\ DQG LQFLGHQWDOO\ DOVR WKH PRWKHU /XVLD OLNH

FRORU ZLWK D SDUWLFXODU SDWWHUQ ZKLFK FDXVHV WKH

PRWKHU 6LOVLOLD OLNH WKLV ILHOG RI ZRUN� $W D SUHYLRXV

MRE 6LOVLOLD PRWKHU KDYLQJ SUREOHPV RQ WKH MRE

EURNHULQJ EX\LQJ DQG VHOOLQJ FDUV� EHFDXVH WKHUH DUH

SUREOHPV LQWHUQLVW ZLWK KLV EXVLQHVV SDUWQHU�

%HJLQQLQJ RI 6LQDU 6XU\D 3HODQJL HVWDEOLVKHG LQ �����

SUHFLVHO\ KH ZDV �� \HDUV ROG� DW WKH VWDJH RI LQWHUQDO

6LQDU 6XU\D 3HODQJL KDV � HPSOR\HHV GXH WR D ZHDN

SURPRWLRQDO FDXVHG RUGHUDQ FRQVLGHUHG LQVXIILFLHQW�
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WKH IXWXUH ZLOO FHUWDLQO\ LQFUHDVH LQ VKRUW� 6LQDU 6XU\D

3HODQJL KDV JUHDW SRWHQWLDO GXH WR JLYH WKH EHVW SULFH

RU DIIRUGDEOH DQG DOVR WKH FXVWRP WR DFFHSW WKH WHUPV

RI DQ\ PHGLD WKDW UHTXLUHV SLJPHQW� ZKLFK FDQ PDNH

WKH 6LQDU 6XU\D 3HODQJL VXSHULRU� 7KH FRPSDQ\

FHUWDLQO\ KDV D YLVLRQ DV D FRPSDQ\ WKDW FDQ H[SRUW LWV

RZQ� 6LQDU 6XU\D 3HODQJL QRW EHHQ SURPRWHG VR IDU

RQO\ NQRZQ EHWZHHQ WKH PRXWK RQO\

:KLOH WKLV QHZ � EHFDXVH LW KDV QRW EHHQ SURPRWHG VR

WKDW RUGHUV DUH QRW WRR PXFK LQ WKH IXWXUH EXW ZLOO

GHILQLWHO\ LQFUHDVH�

6LQDU 6XU\D 3HODQJL FDQ PDNH SLJPHQW IRU FRQVXPHUV

GHVLUH VXFK DV SODVWLF� ILEHU� VSRQJH� SDLQW DQG RWKHUV�

DOO RI ZKLFK EHORQJ WR WKH ILHOG RI LQGXVWU\� 6LQDU

6XU\D 3HODQJL KDV VRPH DGYDQFHG PDFKLQHV VXFK DV

PL[HUV� PL[HU� SDVWD� DQG RWKHUV WKDW ZLOO DIIHFW MXLJD

QR PDFKLQH PDVWHUEDWFK RU SODVWLF SHOOHWV ZLWK

PLQLPXP GDLO\ RUGHUV XS WR � WRQV�

5HIHUHQFH5HIHUHQFH5HIHUHQFH5HIHUHQFH /LVW/LVW/LVW/LVW

5HIHUHQFH RI WKH RQOLQH MRXUQDO

$IQDULXV� 6XU\D� ������� �6\VWHP 'HVLJQ��

.RPSDVLDQD� �2QOLQH�� ����� 2FWREHU ��� �����

�KWWS���HGXNDVL�NRPSDVLDQD�FRP������������ GHVLJQ�

V\VWHP �!

$QRQ\PRXV� ������� �0HGLD &DPSDLJQ�� *UDSKLF

GLPHQVLRQV� �2QOLQH�� $VN*UDSKLFV� ����� 2FWREHU ���

�����

�KWWS���ZZZ�GLPHQVLJUDSKLF�FRP�LQIURQW�EURFKXUH�

EURVXUH�KWP!

6DSXWUD� , 0DGH :LU\D� ������� �863 7R :LQ

&RPSHWLWLRQ�� %ORJVSRW� ����� 3URII 2IILFH %ORJJHU

7HPSODWH� -DQXDU\ ��� �����

�KWWS���ZLU\DVDSXWUD�EORJVSRW�FRP���������XQLTXH�

VHOOLQJ�SURSRVLWLRQ�XVS�XQWXN�KWPO!

5HIHUHQFH RI WKH ILQDO SURMHFW

%XGLDUWD� )HQG\� �9LVXDO &RPPXQLFDWLRQ 'HVLJQ

6DORQ 1(16< LQ 3RQRURJR�� �)LQDO � :RUN 'HVLJQ�

1R��������� � '.9 � ������ 3HWUD &KULVWLDQ

8QLYHUVLW\� 6XUDED\D� �����

$ UHIHUHQFH IURP WKH ERRN

5DQJNXWL� )UHGG\� 3URPRWLRQ RI &UHDWLYH 6WUDWHJLHV

DQG &DVH $QDO\VLV ,QWHJUDWHG 0DUNHWWLQJ

&RPPXQLFDWLRQ� -DNDUWD� 37 *UDPHGLD 3XVWDND

8WDPD �����

6DUZRQR� -RQDWKDQ� DQG /XELV� +DU\� 5HVHDUFK

0HWKRGV IRU 9LVXDO &RPPXQLFDWLRQ 'HVLJQ�

<RJ\DNDUWD� $QGL �����

6XWRMR� ������� �)RUPV RI 3URPRWLRQ�� 6KYRRQJ� �2Q

/LQH�� ����� 2FWREHU ��� �����

�KWWS���LG�VKYRRQJ�FRP�EXVLQHVV�

PDQDJHPHQW�PDUNHWLQJ���������EHQWXN�EHQWXN�

SURPRVL�!
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