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1LHXZH�SURGXFWHQ�KHEEHQ�HHQ�JURWHUH�NDQV�RP�VXFFHVYRO�WH�ZRUGHQ�DOV�]H�JHERXZG�]LMQ�RS�GHEHVWDDQGH�PDUNHWLQJVWHUNWHQ�YDQ�KHW�EHGULMI��(HQ�JRHGH�µILW¶�WXVVHQ�GH�EHVWDDQGHPDUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ�HQ�GH�EHQRGLJGKHGHQ�YRRU�GH�RQWZLNNHOLQJ�YDQ�KHW�SURGXFWYHUKRRJW�GH�PRJHOLMNKHGHQ�RP�PDUNW��HQ�FRQFXUUHQWLQIRUPDWLH�WH�YHU]DPHOHQ�HQ�WH�LQWHUSUHWHUHQ��'HPDWH�YDQ�PDUNHWLQJPLGGHOHQ�HQ��YDDUGLJKHGHQ�KHEEHQ�HHQ�SRVLWLHYH�LQYORHG�RS�GH�PDWH�YDQPDUNWRULsQWDWLH�
7HFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ
2RN�GH�PDWH�YDQ�WHFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ�KHHIW�HHQ�SRVLWLHYH�LQYORHG�RS�GH�PDWH�YDQPDUNWRULsQWDWLH�
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7DEHO���JHHIW�GH�EHKRHIWH�YDQ�VWDUWHQGH�EHGULMYHQ�DDQ�H[WHUQH�RQGHUVWHXQLQJ�ZHHU�YRRU�GHPDUNHWLQJYDDUGLJKHGHQ�HQ�±PLGGHOHQ��WHFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ�HQ�FURVVIXQFWLRQHOHLQWHJUDWLH�

%HKRHIWH�DDQ�H[WHUQHRQGHUVWHXQLQJ 1
0DUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ ���� ��7HFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ ���� ��&URVVIXQFWLRQHOH�LQWHJUDWLH ���� ��7DEHO����GH�EHKRHIWH�YDQ�VWDUWHQGH�EHGULMYHQ�DDQ�RQGHUVWHXQLQJ�GRRU�H[WHUQH�SDUWLMHQ(U�EHVWDDW�RS�GH�GULH�GHHOJHELHGHQ�ELM�KHW�VWDUWHQGH�EHGULMI�JHHQ�XLWJHVSURNHQ�EHKRHIWH�DDQRQGHUVWHXQLQJ�GRRU�H[WHUQH�SDUWLMHQ����EHWHNHQW�LPPHUV�QHXWUDDO�ELM�GH�JHKDQWHHUGH�VFKDDO���+HWVWDUWHQGH�EHGULMI�KHHIW�GH�PHHVWH�EHKRHIWH�DDQ�H[WHUQH�RQGHUVWHXQLQJ�RS�KHW�JHELHG�YDQ�GHPDUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ��'DDUQD�KHHIW�KHW�GH�PHHVWH�EHKRHIWH�DDQ�H[WHUQHRQGHUVWHXQLQJ�YDQ�UHVSHFWLHYHOLMN�GH�FURVVIXQFWLRQHOH�LQWHJUDWLH HQ�GH�WHFKQLVFKH�YDDUGLJKHGHQ�HQPLGGHOHQ�
,Q�WDEHO���ZRUGHQ�GH�IDFLOLWHLWHQ�HQ�GLHQVWHQ��GLH�GRRU�H[WHUQH�SDUWLMHQ�ZRUGHQ�DDQJHERGHQ�JHSUHVHQWHHUG��+LHUELM�LV�RQGHUVFKHLG�JHPDDNW�WXVVHQ������KHW�DDQERG�YDQ�GH�LQFXEDWRU�]HOI������HHQGRRUYHUZLM]HQGH�HQ�PRQLWRUHQGH�URO�YDQ�GH�LQFXEDWRU�ZDDUELM�JHEUXLN�ZRUGW�JHPDDNW�YDQ�KHW�DDQERGYDQ�DQGHUH�H[WHUQH�SDUWLMHQ������SXXU�KHW�DDQERG�YDQ�DQGHUH�H[WHUQH�SDUWLMHQ��]RQGHU�HHQ�WDDN�YRRUGH�LQFXEDWRU��HQ�WHQVORWWH�����JHHQ�HQNHO�DDQERG�

]HOI H[WHUQHQ�	�LQF� SXXU�H[WHUQHQ QLHW 7RWDDO0DUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ ���� ���� ���� ���� �����7HFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ ���� ���� ���� ���� �����&URVVIXQFWLRQHOH�LQWHJUDWLH ���� ���� ���� ���� �����7RWDDO ���� ����� ���� ���� �����7DEHO����DDQERG�YDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�GRRU�H[WHUQH�SDUWLMHQ��1� ����
+HW�DDQERG�YDQ�H[WHUQH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�LV�RS�GH�GULH�GHHOJHELHGHQ�RQJHYHHU�JHOLMN��������������HQ���������+HW�DDQERG�YDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�GRRU�H[WHUQH�SDUWLMHQ�EHVWDDW�YRRUQDPHOLMN��������XLW�GH�GRRUYHUZLM]LQJ�YDQ�GH�LQFXEDWRU�QDDU�DQGHUH�DDQELHGHUV��(U�ZRUGW�YHUYROJHQV���PDDOQLNV�DDQJHERGHQ�DDQ�GH�VWDUWHQGH�EHGULMYHQ��PHW�QDPH�RS�KHW�JHELHG�YDQ�PDUNHWLQJYDDUGLJKHGHQ�HQ±PLGGHOHQ��������HQ�LQ�LHWV�PLQGHUH�PDWH�FURVVIXQFWLRQHOH�LQWHJUDWLH��������NDQ�KHW�VWDUWHQGH�EHGULMIVRPV�JHHQ�JHEUXLN�PDNHQ�YDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�ELM�H[WHUQH�SDUWLMHQ��'H�LQFXEDWRU�ELHGW�]HOI�LQ��JHYDOOHQ�HHQ�EHSDDOGH�GLHQVW�RI�IDFLOLWHLW�DDQ�HQ�GLW�DDQERG�EHVWDDW�YRRUQDPHOLMN�XLW�RQGHUVWHXQLQJ�YDQWHFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ������(U�ZRUGW�LQ���JHYDOOHQ�XLWVOXLWHQG�GRRU�DQGHUH�H[WHUQHSDUWLMHQ�RQGHUVWHXQLQJ�DDQJHERGHQ�



�

*HEUXLN�YDQ�H[WHUQH�RQGHUVWHXQLQJ�GRRU�VWDUWHQGH�EHGULMYHQ
+HW�DDQWDO�VWDUWHQGH�EHGULMYHQ�GDW�JHEUXLN�PDDNW�YDQ�H[WHUQH�SDUWLMHQ�LV�LQ�WDEHO���ZHHUJHJHYHQ�

$DQWDO�EHGULMYHQ�GDW�JHEUXLN�PDDNWYDQ�H[WHUQH�RQGHUVWHXQLQJ0DUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ ��7HFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ ��&URVVIXQFWLRQHOH�LQWHJUDWLH �7DEHO����KHW�JHEUXLN�YDQ�H[WHUQH�RQGHUVWHXQLQJ�GRRU�GH�VWDUWHQGH�EHGULMYHQ��1� ����
'XLGHOLMN�ZRUGW�GDW�HU�GRRU�GH�VWDUWHQGH�EHGULMYHQ�KHW�PHHVW�RS�KHW�JHELHG�YDQ�WHFKQLVFKHYDDUGLJKHGHQ�HQ�PLGGHOHQ������YDQ�H[WHUQH�RQGHUVWHXQLQJ�JHEUXLN�ZRUGW�JHPDDNW��JHYROJG�GRRU�GHPDUNHWLQJYDDUGLJKHGHQ�HQ�±PLGGHOHQ������HQ�GH�FURVVIXQFWLRQHOH�LQWHJUDWLH������7RFK�ZRUGW�YDQ�GHWHFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ�GRRU�VOHFKWV�HHQGHUGH�����PDDO�YDQ�GH�LQ�WRWDDO����VWDUWHQGHEHGULMYHQ��YDQ�GH�VWDUWHQGH�EHGULMYHQ�JHEUXLN�JHPDDNW��%LM�PDUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ�HQGH�FURVVIXQFWLRQHOH�LQWHJUDWLH�LV�GLW�JHEUXLN�PLQGHU��UHVSHFWLHYHOLMN�����HQ�����YDQ�GH�JHYDOOHQ���'HVWDUWHQGH�EHGULMYHQ�PDNHQ�GXV�EHSHUNW�JHEUXLN�YDQ�RQGHUVWHXQLQJ�DDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ�
$OV�HU�GRRU�KHW�VWDUWHQGH�EHGULMI�JHEUXLN�ZRUGW�JHPDDNW�YDQ�H[WHUQ�DDQJHERGHQ�IDFLOLWHLWHQ�HQGLHQVWHQ��GDQ�ZRUGW�HHQ�EHURHS�JHGDDQ�RS��]LH�WDEHO����PHW�QDPH�µDQGHUH�SDUWLMHQ¶������RI�LQ�PLQGHUHPDWH�DGYLHVEXUHDXV������HQ�LQFXEDWRUV�������(U�ZRUGW�GRRU�GH�VWDUWHQGH�EHGULMYHQ�ZHLQLJ�JHEUXLNJHPDDNW�YDQ�6HQWHU�������6\QWHQV�����HQ�GH�.DPHU�YDQ�.RRSKDQGHO������%LM�KHW�%XUHDX�YRRU�GH,QGXVWULsOH�(LJHQGRP�ZRUGW�GRRU�GH�VWDUWHQGH�EHGULMYHQ�QRRLW�YDQ�GH�DDQJHERGHQ�IDFLOLWHLWHQ�RIGLHQVWHQ�JHEUXLN�JHPDDNW�

0DUNHWLQJYDDUGLJ�KHGHQ�HQ��PLGGHOHQ 7HFKQLVFKH�YDDUGLJ�KHGHQ�HQ�PLGGHOHQ &URVVIXQFWLRQHOHLQWHJUDWLH 7RWDDO
$GYLHVEXUHDXV �� � � ��6\QWHQV � � � �6HQWHU � � � ��.YN � � � �,QFXEDWRU � � � ��%XU��,QG��(LJHQGRP � � � �$QGHUH�SDUWLMHQ �� �� �� ��7RWDDO �� �� �� ���7DEHO����KHW�JHEUXLN�YDQ�H[WHUQH�SDUWLMHQ�GRRU�VWDUWHQGH�EHGULMYHQ�RS�GH�GULH�JHELHGHQ��1� ���'H�LQFXEDWRU�ZRUGW�KHW�PHHVW�JHEUXLNW�YRRU�GH�RQGHUVWHXQLQJ�YDQ�GH�PDUNHWLQJYDDUGLJKHGHQ�HQ�±PLGGHOHQ �����9HUYROJHQV�ZRUGW�GRRU�KHW�VWDUWHQGH�EHGULMI�KHW�PHHVW�JHEUXLN�JHPDDNW�YDQFURVVIXQFWLRQHOH�LQWHJUDWLH�����HQ�WHQVORWWH�WHFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ ����



��

+HW�EHODQJ�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ
,Q�WDEHO���ZRUGW�GXLGHOLMN�KRH�EHODQJULMN�GH�LQFXEDWRU�]HOI GH�YHUVFKLOOHQGH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�YLQGW�

%HODQJ�YROJHQV�LQFXEDWRU0DUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ ����7HFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ ����&URVVIXQFWLRQHOH�LQWHJUDWLH ����7DEHO����KHW�EHODQJ�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�YROJHQV�GH�LQFXEDWRU��1� ����
'H�LQFXEDWRU KHFKW�KHW�PHHVWH�EHODQJ�DDQ�RQGHUVWHXQLQJ�RS�GH�WHFKQLVFKH�YDDUGLJKHGHQ�HQPLGGHOHQ��9HUYROJHQV�LV�RQGHUVWHXQLQJ�YDQ�GH�FURVVIXQFWLRQHOH�LQWHJUDWLH KHW�PHHVW�EHODQJULMNYROJHQV�GH�LQFXEDWRU�JHYROJG�GRRU�GH�RQGHUVWHXQLQJ�YDQ�GH�PDUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ�
1X�GXLGHOLMN�LV�KRH�EHODQJULMN�GH�LQFXEDWRU�GH�YHUVFKLOOHQGH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�YLQGW��ZRUGW�LQ�WDEHO��GXLGHOLMN�KRH�EHODQJULMN�KHW�VWDUWHQGH�EHGULMI GH�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ�YLQGW�

%HODQJ�YROJHQV�VWDUWHQG�EHGULMI0DUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ ����7HFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ ����&URVVIXQFWLRQHOH�LQWHJUDWLH ����7DEHO����KHW�EHODQJ�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�YROJHQV�KHW�VWDUWHQGH�EHGULMI��1� ����
+HW�VWDUWHQGH�EHGULMI�YLQGW�LQFXEDWRUIDFLOLWHLWHQ�RS�GH�PDUNHWLQJYDDUGLJKHGHQ�HQ�±PLGGHOHQ�WHFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ�HQ�FURVVIXQFWLRQHOH�LQWHJUDWLH�QRFK�EHODQJULMN�QRFKRQEHODQJULMN��,QFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ�RS�KHW�JHELHG�YDQ�WHFKQLVFKH�YDDUGLJKHGHQ�HQPLGGHOHQ�ZRUGHQ�GRRU�KHW�VWDUWHQGH�EHGULMI�KHW�PHHVW�EHODQJULMN�JHYRQGHQ��'H�FURVVIXQFWLRQHOHLQWHJUDWLH�NRPW�ELM�KHW�VWDUWHQGH�EHGULMI�RS�GH�WZHHGH�SODDWV��$DQ�PDUNHWLQJYDDUGLJKHGHQ�HQ�±PLGGHOHQ�ZRUGW�ELM�KHW�VWDUWHQGH�EHGULMI�UHODWLHI�KHW�PLQVWH�EHODQJ�JHKHFKW�



��

&RQIURQWDWLHV
+LHURQGHU�ZRUGHQ�GH�UHVXOWDWHQ�XLW�GH�LQFXEDWRU��HQ�VWDUWHUVYUDJHQOLMVW�PHW�HONDDU�YHUJHOHNHQ��%LM�GH]HEHVSUHNLQJ�]DO�LQJHJDDQ�ZRUGHQ�RS�GH�WZDDOI�DVSHFWHQ�GLH�WHQ�JURQGVODJ�OLJJHQ�DDQ�GHPDUNHWLQJYDDUGLJKHGHQ�HQ�±PLGGHOHQ��WHFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ�HQFURVVIXQFWLRQHOH�LQWHJUDWLH��'H�FRQIURQWDWLHV�]LMQ�JHEDVHHUG�RS�UDQJRUGHV�YDQ�GH]H�DVSHFWHQ�
+HW�JHEUXLN�YHUVXV�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ
+LHURQGHU�ZRUGW�JUDILVFK�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�YHUJHOHNHQ�PHW�KHW�JHEUXLNKLHUYDQ�GRRU�KHW�VWDUWHQGH�EHGULMI��+LHUXLW�EOLMNW�GDW�GH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�GLH�PHHU�JHEUXLNW�ZRUGHQGRRU�KHW�VWDUWHQGH�EHGULMI��PLQGHU�YDDN�ZRUGHQ�DDQJHERGHQ�GRRU�GH�LQFXEDWRU�HQ�GDW�GH�IDFLOLWHLWHQ�HQGLHQVWHQ�GLH�YDNHU�DDQJHERGHQ�ZRUGHQ�GRRU�GH�LQFXEDWRU��PLQGHU�YDDN�JHEUXLNW�ZRUGHQ�GRRU�KHWVWDUWHQGH�EHGULMI�

&RQIURQWDWLH�JHEUXLN�HQ�DDQERG�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ

�

�

�

�
�

�

��
�
�

��

��
��
��
��
��
����
��

� � � � � � � �*HEUXLN�

$DQE
RG

/HJHQGD��� �,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	' �� ��5	'�YDDUGLJKHGHQ��� �9HUNRRSPLGGHOHQ �� � ,QWHUDFWLH�PHW�NODQWHQ�� �$GYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ �� ��5	'�PLGGHOHQ�� �7HFKQLVFKH�PLGGHOHQ �� � ,QWHJUDWLH�5	'�HQ�SURGXFWLH�� �9HUNRRSYDDUGLJKHGHQ �� � 7HFKQLVFKH�YDDUGLJKHGHQ�� �'LVWULEXWLHPLGGHOHQ ��� �,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH)LJXXU���GH�FRQIURQWDWLH�WXVVHQ�KHW�JHEUXLN�HQ�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ'H�YHUNRRSPLGGHOHQ������GLVWULEXWLHPLGGHOHQ�����HQ�GH��JUHQVJHYDOOHQ��LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ5	'�����HQ�GH�YHUNRRSYDDUGLJKHGHQ�����ZRUGHQ�UHODWLHI�YHHO�JHEUXLNW�GRRU�GH�VWDUWHQGH�EHGULMYHQPDDU�ZRUGHQ�QLHW�YDDN�DDQJHERGHQ�GRRU�GH�LQFXEDWRUV��NZDGUDQW�,���(U�LV�RYHUHHQVWHPPLQJ�WXVVHQKHW�JHEUXLN�HQ�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ�RS�KHW�JHELHG�YDQ�GH�LQWHJUDWLHWXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH��NZDGUDQW�,,��HQ�GH�WHFKQLVFKH�PLGGHOHQ�HQ�GH�DGYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ��NZDGUDQW�,,,���9DQ�KHW�UXLPHUH�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�RSKHW�JHELHG�YDQ�5	'�YDDUGLJKHGHQ��LQWHUDFWLH�PHW�NODQWHQ��5	'�PLGGHOHQ��LQWHJUDWLH�WXVVHQ�5	'�HQSURGXFWLH�HQ�WHFKQLVFKH�YDDUGLJKHGHQ�ZRUGW�UHODWLHI�ZHLQLJ�JHEUXLN�JHPDDNW�GRRU�KHW�VWDUWHQGH�EHGULMI�NZDGUDQW�,9��

, ,,
,,, ,9



��

+HW�EHODQJ�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ�YROJHQV�VWDUWHQG�EHGULMI�YHUVXV�KHW�DDQERGYDQ�GH�LQFXEDWRU
+LHU�ZRUGW�KHW�EHODQJ�GDW�KHW�VWDUWHQGH�EHGULMI�DDQ�]LMQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�KHFKW�YHUJHOHNHQ�PHWKHW�DDQERG��HYHQWXHHO�YLD�GRRUYHUZLM]LQJ��YDQ�LQFXEDWRUV��,Q�RQGHUVWDDQGH�ILJXXU�ZRUGW�GHFRQIURQWDWLH�YDQ�GH�UDQJRUGHV�JUDILVFK�ZHHUJHJHYHQ�

&RQIURQWDWLH�EHODQJ�VWDUWHU�HQ�DDQERG�LQFXEDWRUV
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� � � � � � � � � � �� �� ��%HODQJ�LQFXEDWRU�IDFLOLWHLWHQ�HQ�GLHQVWHQ�YROJHQV�VWDUWHU

$DQE
RG�LQ

FXED
WRUV�

/HJHQGD��� �7HFKQLVFKH�PLGGHOHQ �� � 5	'�YDDUGLJKHGHQ��� �,QWHUDFWLH�PHW�NODQWHQ �� � 7HFKQLVFKH�YDDUGLJKHGHQ�� �,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	' �� � 9HUNRRSPLGGHOHQ�� �5	'�PLGGHOHQ ��� �$GYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ�� �9HUNRRSYDDUGLJKHGHQ ��� �,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�� �,QWHJUDWLH�5	'�HQ�SURGXFWLH ��� �'LVWULEXWLHPLGGHOHQ)LJXXU����FRQIURQWDWLH�EHODQJ�VWDUWHQG�EHGULMI�HQ�DDQERG�LQFXEDWRUV%LM�GH�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'��GH�YHUNRRSYDDUGLJKHGHQ�HQ�GH�LQWHJUDWLH�WXVVHQ�5	'�HQSURGXFWLH��LQ�NZDGUDQW�,��LV�KHW�EHODQJ�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�YROJHQV�GH�VWDUWHU�UHODWLHIKRRJ�PDDU�LV�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�EHSHUNW�
(U�ZRUGW�GRRU�KHW�VWDUWHQGH�EHGULMI�UHODWLHI�ZHLQLJ�EHODQJ�JHKHFKW�DDQ�GH�WHFKQLVFKH�YDDUGLJKHGHQ�YHUNRRSPLGGHOHQ��LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�HQ�GLVWULEXWLHPLGGHOHQ�HQ�HU�ZRUGHQ�WHYHQVPLQGHU�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�DDQJHERGHQ�
2YHU�GH�WHFKQLVFKH�PLGGHOHQ��LQWHUDFWLH�PHW�GH�NODQWHQ�HQ�GH�5	'�PLGGHOHQ�EHVWDDWRYHUHHQVWHPPLQJ�WXVVHQ�KHW�JURWHUH�EHODQJ�KLHUYDQ�YRRU�KHW�VWDUWHQGH�EHGULMI�HQ�KHW�GDDGZHUNHOLMNHUXLPHUH�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ��]LH�NZDGUDQW�,,,��
(U�ZRUGHQ�YHHO�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ�DDQJHERGHQ�RS�KHW�JHELHG�YDQ�GH�5	'�YDDUGLJKHGHQ�HQ�GH�DGYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ��PDDU�GDDU�ZRUGW�UHODWLHI�ZHLQLJ�EHODQJ�DDQJHKHFKW�GRRU�GH�VWDUWHQGH�EHGULMYHQ��]LH�NZDGUDQW�,9��

, ,,

,,, ,9



��

'H�EHKRHIWH�DDQ�H[WHUQH�RQGHUVWHXQLQJ�YHUVXV�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ
2QGHUVWDDQG�ILJXXU�PDDNW�GXLGHOLMN�GDW�RS�KHW�SXQW�ZDDU�KHW�VWDUWHQGH�EHGULMI�JUDDJ�PHHU�RQGHUVWHXQGZLO�ZRUGHQ�GRRU�H[WHUQH�SDUWLMHQ��GRRU�MXLVW�PLQGHU�LQFXEDWRUV�IDFLOLWHLWHQ�HQ�GLHQVWHQ�ZRUGHQDDQJHERGHQ��,Q�ILJXXU���LV�KHW�YHUEDQG�RS�EDVLV�YDQ�UDQJRUGHV�JUDILVFK�ZHHUJHJHYHQ�&RQIURQWDWLH�EHKRHIWH�HQ�DDQERG
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� � � � � � � � � � �� �� ��%HKRHIWH�VWDUWHU�DDQ�H[WHUQH�RQGHUVWHXQLQJ

$DQW
DO�LQF

XEDWR
UV�

/HJHQGD��� �9HUNRRSYDDUGLJKHGHQ� �� � 7HFKQLVFKH�PLGGHOHQ�� �9HUNRRSPLGGHOHQ� �� � ,QWHUDFWLH�PHW�NODQWHQ�� �$GYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ� �� � ,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�� �,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'� ��� �5	'�PLGGHOHQ�� �'LVWULEXWLHPLGGHOHQ� ��� �,QWHJUDWLH�5	'�HQ�SURGXFWLH�� �7HFKQLVFKH�YDDUGLJKHGHQ ��� �5	'�YDDUGLJKHGHQ)LJXXU����FRQIURQWDWLH�EHKRHIWH�DDQ�H[WHUQH�RQGHUVWHXQLQJ�HQ�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ
9RRU�GH�YHUNRRSPLGGHOHQ��GH�GLVWULEXWLHPLGGHOHQ��YHUNRRSYDDUGLJKHGHQ��GH�LQWHJUDWLH�WXVVHQPDUNHWLQJ�HQ�5	'�HQ�GH�WHFKQLVFKH�YDDUGLJKHGHQ�EHVWDDW�GH�PHHVWH�EHKRHIWH�DDQ�H[WHUQHRQGHUVWHXQLQJ�ELM�KHW�VWDUWHQGH�EHGULMI PDDU�LV�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQEHSHUNW�
(U�EHVWDDW�PLQGHU�EHKRHIWH�DDQ�H[WHUQH�RQGHUVWHXQLQJ�RS�GH�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�]LH�NZDGUDQW�,,��ELM�KHW�VWDUWHQGH�EHGULMI�HQ�WHYHQV�LV�KHW�DDQERG�YDQ�LQFXEDWRURQGHUVWHXQLQJ�EHSHUNW�
9RRU�GH�DGYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ��XLW�NZDGUDQW�,,,��LV�GH�EHKRHIWH�DDQ�H[WHUQH�RQGHUVWHXQLQJUHODWLHI�JURRW�ELM�KHW�VWDUWHQGH�EHGULMI�HQ�LV�WHJHOLMNHUWLMG�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�UXLP�
9RRU�GH�WHFKQLVFKH�PLGGHOHQ��GH�LQWHUDFWLH�PHW�NODQWHQ��GH�5	'�PLGGHOHQ��GH�LQWHJUDWLH�WXVVHQ�5	'HQ�SURGXFWLH�HQ�GH�5	'�YDDUGLJKHGHQ�JHOGW�GDW�HU�JHHQ�JURRW�EHODQJ�ZRUGW�JHKHFKW�DDQ�H[WHUQHRQGHUVWHXQLQJ�GRRU�KHW�VWDUWHQGH�EHGULMI��PDDU�GDW�WHJHOLMNHUWLMG�KHW�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ±GLHQVWHQ�UHODWLHI�JURRW�LV��NZDGUDQW�,9��
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+HW�EHODQJ�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�YROJHQV�GH�LQFXEDWRU�YHUVXV�GLW�EHODQJYROJHQV�KHW�VWDUWHQGH�EHGULMI
+LHU�ZRUGW�KHW�EHODQJ�GDW�GH�LQFXEDWRU�DDQ�GH IDFLOLWHLWHQ�HQ�GLHQVWHQ�KHFKW�JHFRQIURQWHHUG�PHW�KHWEHODQJ�GDW�KHW�VWDUWHQGH�EHGULMI�DDQ�GLH]HOIGH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�KHFKW��2P�GH�YHUVFKLOOHQ�LQ�GHWRHJHNHQGH�EHODQJHQ�LQ]LFKWHOLMNHU�WH�PDNHQ��]LMQ�GH�JHJHYHQV�LQ�ILJXXU���ZHHUJHJHYHQ�&RQIURQWDWLH�EHODQJHQ
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� � � � � � � � � � �� �� ��%HODQJ�VWDUWHQG�EHGULMI

%HODQ
J�LQF

XEDWR
U

/HJHQGD��� �7HFKQLVFKH�PLGGHOHQ �� � 5	'�YDDUGLJKHGHQ�� �,QWHUDFWLH�PHW�NODQWHQ �� � 7HFKQLVFKH�YDDUGLJKHGHQ�� �5	'�YDDUGLJKHGHQ �� � 9HUNRRSPLGGHOHQ�� �,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	' ��� �$GYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ�� �9HUNRRSYDDUGLJKHGHQ ��� �,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�� �,QWHJUDWLH�5	'�HQ�SURGXFWLH ��� �'LVWULEXWLHPLGGHOHQ)LJXXU���FRQIURQWDWLH�EHODQJHQ�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ9RRU�GH�WHFKQLVFKH�PLGGHOHQ��GH�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'�HQ�GH�LQWHJUDWLH�WXVVHQ�5	'�HQSURGXFWLH�JHOGW�GDW�KHW�VWDUWHQGH�EHGULMI�KLHU�HHQ�JURRW�EHODQJ�DDQ�KHFKW��PDDU�GDW�GH]H�DVSHFWHQ�YRRUGH�LQFXEDWRU�PLQGHU�EHODQJULMN�]LMQ��NZDGUDQW�,��
0HW�EHWUHNNLQJ�WRW�GH�DGYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ��LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�YHUNRRSPLGGHOHQ�HQ�GLVWULEXWLHPLGGHOHQ �XLW�NZDGUDQW�,,��EHVWDDW�RYHUHHQVWHPPLQJ�WXVVHQ�GHWRHJHNHQGH�EHODQJHQ��]RZHO�GH�LQFXEDWRU�DOV�KHW�VWDUWHQGH�EHGULMI�KHFKWHQ�HHQ�PLQGHU�JURRW�EHODQJDDQ�GH]H�DVSHFWHQ�
$DQ�GH�LQWHUDFWLH�PHW�NODQWHQ��5	'�YDDUGLJKHGHQ�HQ�GH�YHUNRRSYDDUGLJKHGHQ��]LH�NZDGUDQW�,,,��ZRUGWGRRU�]RZHO�GH�LQFXEDWRU�DOV�KHW�VWDUWHQGH�EHGULMI�HHQ�UHODWLHI�JURRW�EHODQJ�JHKHFKW�
$DQ�GH�LWHPV�XLW�GLW�NZDGUDQW�,9��GH�WHFKQLVFKH�YDDUGLJKHGHQ�HQ�GH�5	'�YDDUGLJKHGHQ��ZRUGW�GRRUGH�LQFXEDWRU�HHQ�KRJHU�EHODQJ�JHKHFKW�GDQ�GRRU�KHW�VWDUWHQGH�EHGULMI�
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&RQFOXVLH
,Q�KRHYHUUH�KHEEHQ�GH�VWDUWHQGH�EHGULMYHQ�EHKRHIWH�DDQ�RQGHUVWHXQLQJ�GRRU�H[WHUQH�SDUWLMHQ�HQ�LQKRHYHUUH�PDNHQ�]H�KLHU�JHEUXLN�YDQ"
'H�VWDUWHQGH�EHGULMYHQ�KHEEHQ�JHHQ�XLWJHVSURNHQ�EHKRHIWH�DDQ�RQGHUVWHXQLQJ�GRRU�H[WHUQH�SDUWLMHQ�'H�JURRWVWH�EHKRHIWH�DDQ�H[WHUQH�RQGHUVWHXQLQJ�ZRUGW�JHKHFKW�DDQ�GH�PDUNHWLQJYDDUGLJKHGHQ�HQ�±PLGGHOHQ�HQ�GH�NOHLQVWH�EHKRHIWH�DDQ�GH�WHFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ�
+HW�GDDGZHUNHOLMNH�JHEUXLN�YDQ�H[WHUQ�DDQJHERGHQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�GRRU�GH]H�VWDUWHQGHEHGULMYHQ�LV�EHSHUNW��$OV�HU�JHEUXLN�JHPDDNW�ZRUGW�YDQ�H[WHUQH�RQGHUVWHXQLQJ��GDQ�LV�GDW�YRRUDO�ELMDQGHUH�SDUWLMHQ�GDQ��GH�LQFXEDWRU��6\QWHQV��6HQWHU��GH�.DPHU�YDQ�.RRSKDQGHO��DGYLHVEXUHDXV�HQ�KHW%XUHDX�YRRU�GH�,QGXVWULsOH�(LJHQGRP�
,Q�KRHYHUUH�LV�KHW�DDQERG�YDQ�GH�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�LQ�RYHUHHQVWHPPLQJ�PHW�KHWJHEUXLN�KLHUYDQ�GRRU�VWDUWHQGH�EHGULMYHQ�HQ�KHW�EHODQJ�KLHUYDQ�YROJHQV�GH�VWDUWHQGH�EHGULMYHQ"
'H�LQFXEDWRU�ELHGW�]HOI ZHLQLJ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�DDQ��PDDU�FRPSHQVHHUW�GLW�GRRU�GRRUYHUZLM]LQJQDDU�DQGHUH�H[WHUQH�SDUWLMHQ��(U�ZRUGW�GRRU�KHW�VWDUWHQGH�EHGULMI�DDQ�GH�DQGHUH�NDQW�UHODWLHI�ZHLQLJJHEUXLN�JHPDDNW�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ��+HW�VWDUWHQGH�EHGULMI�KHFKW�HHQ�EHSHUNW�EHODQJDDQ�GH�LQFXEDWRUIDFLOLWHLWHQ�HQ�GLHQVWHQ�
(U�LV�YHHO�RYHUHHQVWHPPLQJ�WXVVHQ�KHW�EHODQJ�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ�YROJHQV�KHWVWDUWHQGH�EHGULMI�HQ�KHW�GDDGZHUNHOLMNH�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ��%RYHQGLHQ�LV�HUYHHO�RYHUHHQVWHPPLQJ�WXVVHQ�GH�EHODQJHQ�GLH�]RZHO�KHW�VWDUWHQGH�EHGULMI�DOV�GH�LQFXEDWRU�DDQ�GHLQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ�KHFKWHQ�
(U�LV�JHHQ�RYHUHHQVWHPPLQJ�WXVVHQ�KHW�JHEUXLN�HQ�DDQERG�YDQ�LQFXEDWRUIDFLOLWHLWHQ�HQ��GLHQVWHQ��(U�LVERYHQGLHQ�JHHQ�RYHUHHQVWHPPLQJ�WXVVHQ�GH�EHKRHIWH�DDQ�H[WHUQH�RQGHUVWHXQLQJ�HQ�KHW�DDQERG�YDQLQFXEDWRUIDFLOLWHLWHQ�HQ�±GLHQVWHQ�
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%LMODJH����9UDJHQOLMVW�YRRU�VWDUWHQGH�EHGULMYHQ
'H�YUDJHQOLMVW�EHJLQW�PHW�HQNHOH�RSHQ�YUDJHQ�RYHU�DFKWHUJURQGLQIRUPDWLH�RYHU�XZ�IXQFWLH�HQ�XZ�EHGULMI�'H�YUDJHQOLMVW�]DO�DQRQLHP�ZRUGHQ�YHUZHUNW��PDDU�GH]H�LQIRUPDWLH�LV�QRRG]DNHOLMN�RP�HYHQWXHOHYHUVFKLOOHQ�LQ�GH�XLWNRPVWHQ�WH�NXQQHQ�YHUNODUHQ�DDQ�GH�KDQG�YDQ�GH]H�DFKWHUJURQGLQIRUPDWLH��+RHEHWHU�JHVSHFLILFHHUG�XZ�LQIRUPDWLH�LV��KRH�ZDDUGHYROOHU�KHW�RQGHU]RHN�ZRUGW
,Q�GH]H�YUDJHQOLMVW�ZRUGW�RQGHU�HHQ�LQFXEDWRU�HQ�HHQ VWDUWHQG�EHGULMI�KHW�YROJHQGH�YHUVWDDQ�LQFXEDWRU��VSHFLDDO�YRRU�VWDUWHQGH�EHGULMYHQ�RSJH]HWWH�EHGULMIVUXLPWHQ�HQ�GDDUPHH�YHUERQGHQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ��ZDDUYDQVWDUWHQGH�EHGULMYHQ�WHJHQ�EHWDOLQJ�YDQ��HHQ�GHHO�YDQ��GH�NRVWHQ�JHEUXLN�NXQQHQ�PDNHQ�VWDUWHQG�EHGULMI��EHGULMI�LQ�YRRUEHUHLGLQJ�HQ�LQ�RSULFKWLQJ�HQ�LQ�GH�HHUVWH�IDVH�YDQ�]LMQ�EHVWDDQ�� W�P����MDDU�RXG��
)XQFWLH�:DW�LV�XZ�IXQFWLH�ELQQHQ�KHW�EHGULMI"R�'LUHFWHXU�JURRWDDQGHHOKRXGHUR�:HUN]DPH�HLJHQDDUR�$QGHUV��QDPHOLMN«««
%HGULMIVJHJHYHQV�:HONH�UHFKWVYRUP�KHHIW�XZ�EHGULMI"R�%9R�(HQPDQV]DDNR�&9R��KXZHOLMNVH��92)R�0DDWVFKDSR�$QGHUV��QDPHOLMN«��
,Q�ZHON�MDDU�LV�XZ�EHGULMI�RSJHULFKW��HQ�ZDQQHHU�ZDV�GH�ODDWVWH�ZLM]LJLQJ�LQ�GH�HLJHQGRPVYHUKRXGLQJHQYDQ�XZ�EHGULMI"2SULFKWLQJ�:LM]LJLQJ�
+RH�LV�KHW�SHUVRQHHOVEHVWDQG�YDQ�XZ�EHGULMI�RS�GLW�PRPHQW�VDPHQJHVWHOG�XLWJHGUXNW�LQ�IXOOWLPHHTXLYDOHQWHQ��RS�EDVLV�YDQ����XXU��HQ�NRSSHQ��QDWXXUOLMNH�SHUVRQHQ�"R�2QGHUQHPHUV��GJD
V�ZHUN]DPH�HLJHQDUHQ�� ««�IWH¶V «���.RSSHQR�3HUVRQHHO�LQ�ORRQGLHQVW� ««�IWH¶V «���.RSSHQR�1LHW�JHVDODULHHUG�SHUVRQHHO� ««�IWH¶V «���.RSSHQ7RWDDO� ««�IWH¶V «���.RSSHQ
:DW�LV�GH�QDDP�YDQ�GH�LQFXEDWRU�ZDDULQ�XZ�EHGULMI�LV�JHKXLVYHVW�RI�ZDDUYDQ�X�VWDUWHUVHUYLFHV�NXQWRQWYDQJHQ"««««�,QGLHQ�X�RRN�JHEUXLN�PDDNW�YDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�YDQ�DQGHUH�LQFXEDWRUV�RI�DQGHUH�LQVWDQWLHV�YRRUVWDUWHQGH�EHGULMYHQ��ZDW�LV�]LMQ�GH�QDDP�QDPHQ�YDQ�GH]H�LQFXEDWRU�V��HQ�RI�LQVWDQWLHV"«««««�
/HYHUW�XZ�EHGULMI�HHQ�GLHQVW�HQ�RI�HHQ�SURGXFW"R�GLHQVW��SURFHV�R�SURGXFWR�EHLGHR�ZLM�OHYHUHQ�PRPHQWHHO�QRJ�JHHQ�SURGXFW�RI�GLHQVW



��

2S�ZHONH�PDUNW�HQ��LV�XZ�EHGULMI�DFWLHI"R�EXVLQHVV�WR�EXVLQHVV��KHW�OHYHUW�DDQ�DQGHUH�EHGULMYHQ�R�EXVLQHVV�WR�FRQVXPHU��KHW�OHYHUW�UHFKWVWUHHNV�DDQ�GH�FRQVXPHQW�HLQGJHEUXLNHU�R�EHLGHR�ZLM�]LMQ�PRPHQWHHO�RS�JHHQ�HQNHOH�PDUNW�DFWLHI
+RH�LQQRYDWLHI�LV�XZ�SURGXFW�RI�GLHQVW"R�KHW�LV�HHQ�NOHLQH�YHUEHWHULQJ�YHUQLHXZLQJ�W�R�Y��ZDW�HU�DO�WH�NULMJHQ�LVR�KHW�LV�HHQ�UDGLFDOH�YHUEHWHULQJ�YHUQLHXZLQJ�W�R�Y��ZDW�HU�DO�WH�NULMJHQ�LVR�KHW�LV�HHQ�WRWDOH�YHUQLHXZLQJ��QLHXZ�YRRU�GH�ZHUHOG�R�LV�HHQ�FRPELQDWLH�YDQ�ERYHQVWDDQGH�PRJHOLMNKHGHQR�DQGHUV��WH�ZHWHQ««
9DQDI�KLHU�ZRUGHQ�YRRUQDPHOLMN�JHVORWHQ�YUDJHQ�JHVWHOG��%LM�GH�EHDQWZRRUGLQJ�YDQ�GH]H�YUDJHQ�GLHQW�XVWHHGV GH�RQWZLNNHOLQJ�YDQ�XZ��QLHXZVWH� SURGXFW�RI�GLHQVW�LQ�KHW�DFKWHUKRRIG�WH�KRXGHQ�
,Q�ZHONH�PDWH�EHVFKULMIW�HONH�RQGHUVWDDQGH�VWHOOLQJ�GH�ZHUNHOLMNKHLG"�*HHI�DOVWXEOLHIW�GH�PDWH�YDQ�XZJRHG��RI�DINHXULQJ�DDQ�GRRU�PLGGHO�YDQ�KHW�DDQNOLNNHQ�YDQ�ppQ�YDQ�GH�RSWLHV�RS�GH�VFKDDO�GLH�UHFKWVYDQ�LHGHUH�VWHOOLQJ�LV�ZHHUJHJHYHQ�
1%��0HW�YDDUGLJKHGHQ ZRUGW�LQ�GH�JHKHOH�YUDJHQOLMVW GH�NXQGH�YDQ�KHW�EHGULMI�EHGRHOG��WHUZLMO�PHW�GHPLGGHOHQ GH�WHU�EHVFKLNNLQJ�VWDDQGH�JHUHHGVFKDSSHQ��KDUGZDUH��ZRUGW�EHGRHOG�
���0DUNHWLQJ�

���$� VWHUN�
PHH�

RQHHQ
V

QHXWU
DDO���Z

HHW�Q
LHW

VWHUN�
PHH�

HHQV
QLHW�Y

DQ�WR
HSDVV

LQJ
9RRU�GH�RQWZLNNHOLQJ�YDQ�GLW�SURGXFW�GH]H�GLHQVW�KHEEHQ�ZHELQQHQ�RQV�EHGULMI EHKRHIWH�DDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQDDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ�RS�KHW�JHELHG�YDQ�
���GH�YHUNRRSYDDUGLJKHGHQ� 2 2 2 2 2 2 2 2���GH�DGYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ� 2 2 2 2 2 2 2 2���GH�YHUNRRSPLGGHOHQ� 2 2 2 2 2 2 2 2���GH�GLVWULEXWLHPLGGHOHQ� 2 2 2 2 2 2 2 2
���%�2QV�EHGULMI�PDDNW�JHEUXLN�YDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQDDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ��ELMY��HHQ�LQFXEDWRU��RS�KHWJHELHG�YDQ� -D 1HH

���GH�YHUNRRSYDDUGLJKHGHQ� 2 2���GH�DGYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ� 2 2���GH�YHUNRRSPLGGHOHQ� 2 2���GH�GLVWULEXWLHPLGGHOHQ� 2 2



��

,QGLHQ�X�LQ�KHW�JHKHHO�JHHQ�JHEUXLN�PDDNW�YDQ�GRRU�H[WHUQH�SDUWLMHQ��LQFOXVLHI�XZ�LQFXEDWRU�DDQJHERGHQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�XLW�YUDJHQEORN��%��GDQ�NXQW�X�GRRU�YHUGHU�JDDQ�QDDURQGHUGHHO���'��0HW�DQGHUH�ZRRUGHQ��LQGLHQ�X�ELM���%�YLHU�PDDO�
QHH
�KHEW�LQJHYXOG��JDDW�X�GDQGRRU�PHW�RQGHUGHHO���'�

���&�2QV�EHGULMI�PDDNW�RS�KHW�JHELHG�YDQ� 6\QWH
QV

.DPH
U�YDQ

�.RRS
KDQGH

O
6HQWH

U
$GYLH

VEXUH
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%XU��,
QGXVW

ULsOH�(
LJHQG

RP
8Z�LQ

FXEDW
RU

$QGH
UV

QLHW�Y
DQ�WR
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LQJ

���GH�YHUNRRSYDDUGLJKHGHQ JHEUXLN�YDQ GH�YROJHQGH�H[WHUQHSDUWLM�HQ�� 2 2 2 2 2 2 2 2
���GH�DGYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ JHEUXLN YDQ GH�YROJHQGHH[WHUQH�SDUWLM�HQ�� 2 2 2 2 2 2 2 2���GH�YHUNRRSPLGGHOHQ JHEUXLN�YDQ GH�YROJHQGH�H[WHUQH�SDUWLM�HQ�� 2 2 2 2 2 2 2 2
���GH�GLVWULEXWLHPLGGHOHQ JHEUXLN�YDQ GH�YROJHQGH�H[WHUQHSDUWLM�HQ�� 2 2 2 2 2 2 2 2
1X�]DO�GLHSHU�ZRUGHQ�LQJHJDDQ�RS�GH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�RS�KHW�JHELHG�YDQ�PDUNHWLQJ�YDQ�XZLQFXEDWRU��0RFKW�X�QRJ�JHHQ�JHEUXLN�PDNHQ�YDQ�RQGHUVWDDQGH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�RIPRFKWHQ�GH]H�GLHQVWHQ�QRJ�QLHW�ZRUGHQ�DDQJHERGHQ�GRRU�XZ�LQFXEDWRU��GDQ�NXQW�X�GH]H�YUDDJJHEUXLNHQ�RP�DDQ�WH�JHYHQ�KRH�ZHQVHOLMN�X�GH]H�IDFLOLWHLWHQ�HQ�GLHQVWHQ�]RX�YLQGHQ�
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2QV�EHGULMI�YLQGW�IDFLOLWHLWHQ�HQ�GLHQVWHQ�DDQJHERGHQ�GRRU�GHLQFXEDWRU RS�KHW�JHELHG�YDQ�
���GH�YHUNRRSYDDUGLJKHGHQ EHODQJULMN� 2 2 2 2 2 2 2 2���GH�DGYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ EHODQJULMN� 2 2 2 2 2 2 2 2���GH�YHUNRRSPLGGHOHQ EHODQJULMN� 2 2 2 2 2 2 2 2���GH�GLVWULEXWLHPLGGHOHQ�EHODQJULMN� 2 2 2 2 2 2 2 2
��(�9HUZDFKW�X�RS�KHW�JHELHG�YDQ�PDUNHWLQJIDFLOLWHLWHQ�HQ�GLHQVWHQ�PHHU�YDQ�XZ�LQFXEDWRU"�=R�MD��RSZHONH�SXQWHQ�]RX�X�JUDDJ�H[WUD�IDFLOLWHLWHQ�HQ�GLHQVWHQ�YDQ�XZ�LQFXEDWRU�RQWYDQJHQ"«««��
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���7HFKQLHN�
,Q�RQGHUVWDDQGH�VWHOOLQJHQ�ZRUGW�JHVSURNHQ�RYHU�WHFKQLVFKH PLGGHOHQ�HQ�YDDUGLJKHGHQ�HQ�5	'�PLGGHOHQ�HQ��YDDUGLJKHGHQ��0HW�5	'�PLGGHOHQ�HQ��YDDUGLJKHGHQ�ZRUGHQ�UHVSHFWLHYHOLMN�GHJHUHHGVFKDSSHQ��KDUGZDUH��HQ�GH�NXQGH�YDQ�KHW�EHGULMI�EHGRHOG�RP�KHW�YHUNHQQHQ��WHVWHQ�HQ�RS�NOHLQHVFKDDO�RQWZHUSHQ�YDQ�HHQ�QLHXZ�SURGXFW�RI�QLHXZH�GLHQVW�WH�EHZHUNVWHOOLJHQ��'H�WHFKQLVFKH�PLGGHOHQHQ�YDDUGLJKHGHQ�]LMQ�UHVSHFWLHYHOLMN�GH�JHUHHGVFKDSSHQ�HQ�GH�NXQGH�YDQ�KHW�EHGULMI�GLH�RS�JURWHUHVFKDDO�YRRU�GH�SURGXFWLH�PRHWHQ�]RUJHQ�
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V

QHXWU
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DQ�WR
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9RRU�GH�RQWZLNNHOLQJ�YDQ�GLW�SURGXFW�GH]H�GLHQVW�KHEEHQ�ZHELQQHQ�RQV�EHGULMI EHKRHIWH�DDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQDDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ�RS�KHW�JHELHG�YDQ�
���GH�5	'�YDDUGLJKHGHQ� 2 2 2 2 2 2 2 2���GH�WHFKQLVFKH�YDDUGLJKHGHQ� 2 2 2 2 2 2 2 2���GH�5	'�PLGGHOHQ� 2 2 2 2 2 2 2 2���GH�WHFKQLVFKH�PLGGHOHQ� 2 2 2 2 2 2 2 2
���%�2QV�EHGULMI�PDDNW�JHEUXLN�YDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQDDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ��ELMY��LQFXEDWRU��RS�KHW�JHELHGYDQ� -D 1HH
���GH�5	'�YDDUGLJKHGHQ� 2 2���GH�WHFKQLVFKH�YDDUGLJKHGHQ� 2 2���GH�5	'�PLGGHOHQ� 2 2���GH�WHFKQLVFKH�PLGGHOHQ� 2 2
,QGLHQ�X�LQ�KHW�JHKHHO�JHHQ�JHEUXLN�PDDNW�YDQ�GRRU�H[WHUQH�SDUWLMHQ��LQFOXVLHI�XZ�LQFXEDWRU�DDQJHERGHQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�XLW�YUDJHQEORN��%��GDQ�NXQW�X�GRRUJDDQ�QDDU�RQGHUGHHO���'�0HW�DQGHUH�ZRRUGHQ��LQGLHQ�X�ELM���%�YLHU�PDDO�
QHH
�KHEW�LQJHYXOG��JDDW�X�GDQ�GRRU�PHWRQGHUGHHO���'�
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���GH�5	'�YDDUGLJKHGHQ JHEUXLN�YDQ�GH�YROJHQGH�H[WHUQHSDUWLM�HQ�� 2 2 2 2 2 2 2 2
���GH�WHFKQLVFKH�YDDUGLJKHGHQ JHEUXLN�YDQ�GH�YROJHQGH�H[WHUQHSDUWLM�HQ�� 2 2 2 2 2 2 2 2
���GH�5	'�PLGGHOHQ JHEUXLN�YDQ�GH�YROJHQGH�H[WHUQH�SDUWLM�HQ�� 2 2 2 2 2 2 2 2���GH�WHFKQLVFKH�PLGGHOHQ JHEUXLN�YDQ�GH�YROJHQGH�H[WHUQHSDUWLM�HQ�� 2 2 2 2 2 2 2 2
1X�]DO�GLHSHU�ZRUGHQ�LQJHJDDQ�RS�GH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�RS�KHW�JHELHG�YDQ�WHFKQLHN�YDQ�XZLQFXEDWRU��0RFKW�X�QRJ�JHHQ�JHEUXLN�PDNHQ�YDQ�RQGHUVWDDQGH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�RIPRFKWHQ�GH]H�GLHQVWHQ�QRJ�QLHW�ZRUGHQ�DDQJHERGHQ�GRRU�XZ�LQFXEDWRU��GDQ�NXQW�X�GH]H�YUDDJJHEUXLNHQ�RP�DDQ�WH�JHYHQ�KRH�ZHQVHOLMN�X�GH]H�IDFLOLWHLWHQ�HQ�GLHQVWHQ�]RX�YLQGHQ�
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2QV�EHGULMI�YLQGW�IDFLOLWHLWHQ�HQ�GLHQVWHQ�DDQJHERGHQ�GRRU�GHLQFXEDWRU RS�KHW�JHELHG�YDQ�
���GH�5	'�YDDUGLJKHGHQ EHODQJULMN� 2 2 2 2 2 2 2 2���GH�WHFKQLVFKH�YDDUGLJKHGHQ�EHODQJULMN� 2 2 2 2 2 2 2 2���GH�5	'�PLGGHOHQ EHODQJULMN� 2 2 2 2 2 2 2 2���GH�WHFKQLVFKH�PLGGHOHQ EHODQJULMN� 2 2 2 2 2 2 2 2
��(�9HUZDFKW�X�RS�KHW�JHELHG�YDQ�WHFKQLHN�PHHU�YDQ�XZ�LQFXEDWRU"�=R�MD��RS�ZHONH�SXQWHQ�]RX�XJUDDJ�H[WUD�IDFLOLWHLWHQ�HQ�GLHQVWHQ�YDQ�XZ�LQFXEDWRU�RQWYDQJHQ"«««��
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���,QWHJUDWLH�
0HW�LQWHJUDWLH�ZRUGW�GH�PDWH�YDQ�VDPHQZHUNLQJ�WXVVHQ�YHUVFKLOOHQGH�WDNHQ�IXQFWLHV�WLMGHQV�GHRQWZLNNHOLQJ�HQ�ODQFHULQJ�YDQ�KHW�QLHXZH�SURGXFW��GH�QLHXZH�GLHQVW�EHGRHOG��'H]H�WDNHQ�IXQFWLHVKRHYHQ�ELM�XZ�EHGULMI�QRJ�QLHW�H[SOLFLHW�JHIRUPDOLVHHUG�]LMQ��LQ�ELMYRRUEHHOG�DIGHOLQJHQ���PDDU�NXQQHQHYHQ�JRHG�ZHO�EHVWDDQ�
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9RRU�GH�RQWZLNNHOLQJ�YDQ�GLW�SURGXFW�GH]H�GLHQVW�KHEEHQ�ZHELQQHQ�RQV�EHGULMI EHKRHIWH�DDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQDDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ�RS�KHW�JHELHG�YDQ�
���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�5	'�HQ�SURGXFWLH� 2 2 2 2 2 2 2 2���,QWHUDFWLHV�WXVVHQ�NODQWHQ�HQ�RQV�EHGULMI� 2 2 2 2 2 2 2 2���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'� 2 2 2 2 2 2 2 2���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH� 2 2 2 2 2 2 2 2
���%�2QV�EHGULMI�PDDNW�JHEUXLN�YDQ�IDFLOLWHLWHQ�HQ�GLHQVWHQDDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ��ELMY��LQFXEDWRU��RS�KHW�JHELHGYDQ� -D 1HH
���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�5	'�HQ�SURGXFWLH� 2 2���,QWHUDFWLHV�WXVVHQ�NODQWHQ�HQ�RQV�EHGULMI� 2 2���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'� 2 2���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH� 2 2
,QGLHQ�X�LQ�KHW�JHKHHO�JHHQ�JHEUXLN�PDDNW�YDQ�GRRU�H[WHUQH�SDUWLMHQ��LQFOXVLHI�XZ�LQFXEDWRU�DDQJHERGHQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�XLW�YUDJHQEORN��%��GDQ�NXQW�X�GRRUJDDQ�QDDU�RQGHUGHHO���'�0HW�DQGHUH�ZRRUGHQ��LQGLHQ�X�ELM���%�YLHU�PDDO�
QHH
�KHEW�LQJHYXOG��JDDW�X�GDQ�GRRU�PHWRQGHUGHHO���'�
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���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�5	'�HQ�SURGXFWLH JHEUXLN�YDQGH�YROJHQGH�H[WHUQH�SDUWLM�HQ�� 2 2 2 2 2 2 2 2
���,QWHUDFWLHV�WXVVHQ�NODQWHQ�HQ�RQV�EHGULMI JHEUXLN�YDQ�GHYROJHQGH�H[WHUQH�SDUWLM�HQ�� 2 2 2 2 2 2 2 2
���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	' JHEUXLN�YDQGH�YROJHQGH�H[WHUQH�SDUWLM�HQ�� 2 2 2 2 2 2 2 2
���'H�PDWH�YDQ�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH JHEUXLNYDQ�GH�YROJHQGH�H[WHUQH�SDUWLM�HQ�� 2 2 2 2 2 2 2 2
1X�]DO�GLHSHU�ZRUGHQ�LQJHJDDQ�RS�GH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�RS�KHW�JHELHG�YDQ�LQWHJUDWLH�YDQ�XZLQFXEDWRU��0RFKW�X�QRJ�JHHQ�JHEUXLN�PDNHQ�YDQ�RQGHUVWDDQGH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�RIPRFKWHQ�GH]H�GLHQVWHQ�QRJ�QLHW�ZRUGHQ�DDQJHERGHQ�GRRU�XZ�LQFXEDWRU��GDQ�NXQW�X�GH]H�YUDDJJHEUXLNHQ�RP�DDQ�WH�JHYHQ�KRH�ZHQVHOLMN�X�GH]H�IDFLOLWHLWHQ�HQ�GLHQVWHQ�]RX�YLQGHQ�
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2QV�EHGULMI�YLQGW�IDFLOLWHLWHQ�HQ�GLHQVWHQ�DDQJHERGHQ�GRRU�GHLQFXEDWRU RS�KHW�JHELHG�YDQ�
���GH�UHDOLVDWLH�YDQ�GH�LQWHJUDWLH�WXVVHQ�5	'�HQ�SURGXFWLH�EHODQJULMN� 2 2 2 2 2 2 2 2
���GH�UHDOLVDWLH�YDQ��LQWHUDFWLHV�WXVVHQ�NODQWHQ�HQ�RQV�EHGULMIEHODQJULMN� 2 2 2 2 2 2 2 2
���GH�UHDOLVDWLH�YDQ�GH�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'�EHODQJULMN� 2 2 2 2 2 2 2 2
����GH�UHDOLVDWLH�YDQ�GH�LQWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLHEHODQJULMN� 2 2 2 2 2 2 2 2
��(�9HUZDFKW�X�RS�KHW�JHELHG�YDQ�LQWHJUDWLH�PHHU�YDQ�XZ�LQFXEDWRU"�=R�MD��RS�ZHONH�SXQWHQ�]RX�XJUDDJ�H[WUD�IDFLOLWHLWHQ�HQ�GLHQVWHQ�YDQ�XZ�LQFXEDWRU�RQWYDQJHQ"«««��
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���0DUNWRULsQWDWLH
,Q�ZHONH�PDWH�EHVFKULMIW�HONH�RQGHUVWDDQGH�VWHOOLQJ�GH�ZHUNHOLMNKHLG"�*HHI�DOVWXEOLHIW�GH�PDWH�YDQ�XZJRHG��RI�DINHXULQJ�DDQ�GRRU�PLGGHO�YDQ�KHW�DDQNOLNNHQ�YDQ�ppQ�YDQ�GH�RSWLHV�RS�GH�VFKDDO�GLH�UHFKWVYDQ�LHGHUH�VWHOOLQJ�LV�ZHHUJHJHYHQ�

VWHUN�
PHH�

RQHHQ
V

QHXWU
DDO��Z

HHW�Q
LHW

VWHUN�
PHH�

HHQV
QLHW�Y

DQ�WR
HSDVV

LQJ

���%LQQHQ�RQV�EHGULMI�ZRUGW�RQGHUOLQJ�UHJHOPDWLJ�LQIRUPDWLHXLWJHZLVVHOG�RPWUHQW�GH�VWUDWHJLHsQ�YDQ�FRQFXUUHQWHQ� 2 2 2 2 2 2 2 2
���2Q]H�EHGULMIVGRHOVWHOOLQJHQ�ZRUGHQ�SULPDLU�JHVWXXUG�YDQXLWNODQWWHYUHGHQKHLG� 2 2 2 2 2 2 2 2���2QV�EHGULMI�UHDJHHUW�VQHO�RS�DFWLHV�YDQ�FRQFXUUHQWHQ�GLH�RQVEHGULMI�EHGUHLJHQ� 2 2 2 2 2 2 2 2
���2QV�EHGULMI�FRQWUROHHUW�FRQWLQX�LQ�KRHYHUUH�KHW�EHWURNNHQ�LV�ELM�HQJHRULsQWHHUG�LV�RS�GH�EHKRHIWHQ�YDQ�GH�NODQW� 2 2 2 2 2 2 2 2
���2QV�EHGULMI�EH]RHNW�UHJHOPDWLJ�RQ]H�KXLGLJH�HQ�WRHNRPVWLJHNODQWHQ� 2 2 2 2 2 2 2 2
���'RRU�KHW�JHKHOH�EHGULMI�ZRUGW�JHFRPPXQLFHHUG�RYHU�RQ]HVXFFHVYROOH�HQ�QLHW�VXFFHVYROOH�NODQWHUYDULQJHQ� 2 2 2 2 2 2 2 2
���2Q]H�VWUDWHJLH�WHU�UHDOLVDWLH�YDQ�FRQFXUUHQWLHYRRUGHHO�LVJHEDVHHUG�RS�RQV�EHJULS�YDQ�NODQWEHKRHIWHQ� 2 2 2 2 2 2 2 2
���'H�YHUVFKLOOHQGH�WDNHQ�ELQQHQ�RQV�EHGULMI�]LMQ�JHwQWHJUHHUG�RP�GHEHKRHIWHQ�YDQ�RQ]H�GRHOPDUNWHQ�WH�NXQQHQ�EHGLHQHQ� 2 2 2 2 2 2 2 2
���2Q]H�EHGULMIVWUDWHJLH�sQ��LV�]LMQ�JHVWXXUG�GRRU�GH�RYHUWXLJLQJ�RYHUKRH�JURWHUH�ZDDUGH�YRRU�GH�NODQW�NDQ�ZRUGHQ�JHFUHsHUG� 2 2 2 2 2 2 2 2
����%LQQHQ�RQV�EHGULMI�ZRUGHQ�UHJHOPDWLJ�GH�VWHUNH�SXQWHQ�HQ�GHVWUDWHJLHsQ�YDQ�RQ]H�FRQFXUUHQWHQ�EHVSURNHQ� 2 2 2 2 2 2 2 2
����%LQQHQ�RQV�EHGULMI�ZRUGW�EHJUHSHQ�KRH�LHGHUHHQ�NDQ�ELMGUDJHQDDQ�KHW�FUHsUHQ�YDQ�ZDDUGH�YRRU�GH�NODQW� 2 2 2 2 2 2 2 2
����2QV�EHGULMI�ULFKW�]LFK�RS�NODQWHQ�ELM�ZLH�YRRU�RQV�HHQ�NDQV�EHVWDDWRP�FRQFXUUHQWLHYRRUGHHO�WH�UHDOLVHUHQ� 2 2 2 2 2 2 2 2
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���5HODWLHYH�SURGXFWSUHVWDWLHV�
*HHI�DOVWXEOLHIW�GH�PDWH�YDQ�XZ�JRHG��RI�DINHXULQJ�DDQ�GRRU�PLGGHO�YDQ�KHW�DDQNOLNNHQ�YDQ�ppQYDQ�GH�RSWLHV�RS�GH�VFKDDO�GLH�UHFKWV�YDQ�LHGHUH�VWHOOLQJ�LV�ZHHUJHJHYHQ�
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+RH�VXFFHVYRO�YHUZDFKW�X�GLW�SURGXFW�GH]H�GLHQVW�WH�ZRUGHQELQQHQ���MDDU�LQ�WHUPHQ�YDQ�
���DOJHKHOH�ZLQVWJHYHQGKHLG�WHQ�RS]LFKWH�YDQ�FRQFXUUHQWHQ" 2 2 2 2 2 2 2 2���KHW�RP]HWYROXPH�WHQ�RS]LFKWH�YDQ�FRQFXUUHQWHQ" 2 2 2 2 2 2 2 2���ZLQVWJHYHQGKHLG�WHQ�RS]LFKWH�YDQ�GH�EHGULMIVGRHOVWHOOLQJHQ�YRRU�GLWSURGXFW�GH]H�GLHQVW" 2 2 2 2 2 2 2 2
���KHW�RP]HWYROXPH�WHQ�RS]LFKWH�YDQ�GH�EHGULMIVGRHOVWHOOLQJHQ�YRRUGLW�SURGXFW�GH]H�GLHQVW" 2 2 2 2 2 2 2 2
7RW�VORW�QRJ�HQNHOH�YUDJHQ�1%��$OOHV�]DO�DQRQLHP�ZRUGHQ�YHUZHUNW�
3HUVRRQVJHJHYHQV�:DW�LV�XZ�OHHIWLMG"«��MDDU
:DW�LV�XZ�JHVODFKW"R�YURXZ R�PDQ
:DW�LV�XZ�KRRJVW�DIJHURQGH�RSOHLGLQJ"R�/DJHU�RQGHUZLMV�RI�EDVLV�RQGHUZLMVR�/DJHU�EHURHSVRQGHUZLMVR�0LGGHOE�YRRUWJH]HW�RQGHUZLMV��90%2��0$92���0�8/2����MU��+%6�9:2�9+02�R�0LGGHOEDDU�EHURHSVRQGHUZLMVR�+RJHU�YRRUWJH]HW�RQGHUZLMV��+$92��9:2��006��+%6��*\PQDVLXP��/\FHXP�R�+RJHU�EHURHSVRQGHUZLMVR�:HWHQVFKDSSHOLMN�RQGHUZLMV
+HHIW�X�QRJ�RSPHUNLQJHQ�RI�VXJJHVWLHV"«««««�
+DUWHOLMN�GDQN�YRRU�XZ�PHGHZHUNLQJ�
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%LMODJH����9UDJHQOLMVW�YRRU�LQFXEDWRUV
,Q�GH]H�YUDJHQOLMVW�ZRUGW�RQGHU�HHQ�LQFXEDWRU�HQ�HHQ VWDUWHQG�EHGULMI�KHW�YROJHQGH�YHUVWDDQ�LQFXEDWRU��VSHFLDDO�YRRU�VWDUWHQGH�EHGULMYHQ�RSJH]HWWH�EHGULMIVUXLPWHQ�HQ�GDDUPHH�YHUERQGHQ�IDFLOLWHLWHQ�HQ�GLHQVWHQ�ZDDUYDQ�VWDUWHQGH�EHGULMYHQ�WHJHQ�EHWDOLQJ�YDQ��HHQ�GHHO�YDQ��GH�NRVWHQ�JHEUXLN�NXQQHQ�PDNHQ�VWDUWHQG�EHGULMI��EHGULMI�LQ�YRRUEHUHLGLQJ�HQ�LQ�RSULFKWLQJ�HQ�LQ�GH�HHUVWH�IDVH�YDQ�]LMQ�EHVWDDQ�� W�P���MDDU�RXG��
.HUQJHJHYHQV�
1DDP�YDQ�GH�LQFXEDWRU�1DDP�YDQ�GH�NHQQLVLQVWHOOLQJ�HQ��&RQWDFWSHUVRRQ�$GUHV�3RVWFRGH�HQ�3ODDWV�7HOHIRRQQXPPHU�:HEVLWH�(�PDLO�DGUHV�2IILFLsOH�VWDUWGDWXP�'H�ODDWVWH�EHODQJULMNH�YHUDQGHULQJ�YDQ�GH�PDQDJHPHQWVWUXFWXXU�YRQG�SODDWV�LQ�%LM]RQGHUH�DVSHFWHQ�
$��� *HJHYHQV�LQFXEDWRU�
$�� :HONH�RQGHUVWDDQGH�EHVFKULMYLQJ�SDVW�KHW�EHVWH�ELM�XZ�LQFXEDWRU��VOHFKWV���DQWZRRUGPRJHOLMN�"� *HVSHFLDOLVHHUGH�ZHWHQVFKDSSHOLMNH�LQFXEDWRU��JHULFKW�RS�ppQ�VHFWRU�� $OJHPHQH�ZHWHQVFKDSSHOLMNH�LQFXEDWRU��YRRU�PHHUGHUH�VHFWRUHQ��>*D�QDDU�$��@� $OJHPHQH�EXVLQHVV�LQFXEDWRU�>*D�QDDU�$��@
$�� 2S�ZHONH�VHFWRU�ULFKW�XZ�LQFXEDWRU�]LFK�PHW�QDPH"��VOHFKWV���DQWZRRUG�PRJHOLMN�� «««
$�� +RHYHHO�ZHUNQHPHUV�KHHIW�XZ�LQFXEDWRU�LQ�����"��GXV�QLHW�GH�VWDUWHQGH�EHGULMYHQ��� NRSSHQ��QDWXXUOLMNH�SHUVRQHQ���««��DDQWDO�NRSSHQ���� IWH¶V��IXOO�WLPH�HTXLYDOHQWHQ��� ««���IWH¶V��� ZDDUYDQ�VWDJLDLUHV�� ««���IWH¶V� «��DDQWDO�NRSSHQ�
$�� :HONH�UHFKWVYRUP�KHHIW�GH�LQFXEDWRU"������6WLFKWLQJ� %9� &9� 92)� $QGHUV��WH�ZHWHQ««��
%� )DFLOLWHLWHQ�YDQ�GH�LQFXEDWRU
%�� +RH�JURRW�LV�XZ�LQFXEDWRU"�� ««P�
%�� :HON�GHHO�YDQ�GH]H�EHVFKLNEDUH�UXLPWH�ZDV������LQ�JHEUXLN�GRRU�EHGULMYHQ"� ««�



��

%�� :HONH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�ZRUGHQ�DDQ�GH�EHGULMYHQ�DDQJHERGHQ"�+LHUELM�ZRUGW�HHQRQGHUVFKHLG�JHPDDNW�LQ�
��� IDFLOLWHLWHQ�HQ�GLHQVWHQ�DDQJHERGHQ�GRRU�GH�LQFXEDWRU�]HOI���� IDFLOLWHLWHQ�HQ�GLHQVWHQ�DDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ��GRRUYHUZLM]LQJ�GRRU�LQFXEDWRU�	PRQLWRULQJ�YDQ�GH]H�IDFLOLWHLWHQ�HQ�GLHQVWHQ���HQ��� IDFLOLWHLWHQ�HQ�GLHQVWHQ�DDQJHERGHQ�GRRU�H[WHUQH�SDUWLMHQ�]RQGHU�GDW�GH�LQFXEDWRU�KLHU�QRJHHQ�URO�LQ�VSHHOW��GXV�]RQGHU�PRQLWRULQJ��EHJHOHLGLQJ�HWF����� HU�ZRUGW�RS�JHHQ�HQNHOH�PDQLHU�IDFLOLWHLWHQ�HQ�GLHQVWHQ�DDQJHERGHQ�
+HW�LV�RRN�PRJHOLMN�RP�PHHUGHUH�RSWLHV�DDQ�WH�NUXLVHQ�

1%��0HW�YDDUGLJKHGHQ ZRUGW�LQ�GH�JHKHOH�YUDJHQOLMVW GH�NXQGH�YDQ�KHW�EHGULMI�EHGRHOG��WHUZLMO�PHW�GHPLGGHOHQ GH�WHU�EHVFKLNNLQJ�VWDDQGH�JHUHHGVFKDSSHQ��KDUGZDUH��ZRUGW�EHGRHOG�
,Q�RQGHUVWDDQGH�VWHOOLQJHQ�ZRUGW�JHVSURNHQ�RYHU�WHFKQLVFKHPLGGHOHQ�HQ�YDDUGLJKHGHQ�HQ�5	'�PLGGHOHQ�HQ��YDDUGLJKHGHQ��0HW�5	'�PLGGHOHQ�HQ��YDDUGLJKHGHQ�ZRUGHQ�UHVSHFWLHYHOLMN�GH�JHUHHGVFKDSSHQ��KDUGZDUH��HQ�GHNXQGH�YDQ�KHW�EHGULMI�EHGRHOG�RP�KHW�YHUNHQQHQ��WHVWHQ�HQ�RS�NOHLQH�VFKDDO�RQWZHUSHQ�YDQ�HHQ�QLHXZ�SURGXFW�RIQLHXZH�GLHQVW�WH�EHZHUNVWHOOLJHQ��'H�WHFKQLVFKH�PLGGHOHQ�HQ�YDDUGLJKHGHQ�]LMQ�UHVSHFWLHYHOLMN�GHJHUHHGVFKDSSHQ�HQ�GH�NXQGH�YDQ�KHW�EHGULMI�GLH�RS�JURWHUH�VFKDDO�YRRU�GH�SURGXFWLH�]RUJHQ�0HW�LQWHJUDWLH�ZRUGW�GH�PDWH�YDQ�VDPHQZHUNLQJ�WXVVHQ�YHUVFKLOOHQGH�WDNHQ�IXQFWLHV�WLMGHQV�GH�RQWZLNNHOLQJ�HQODQFHULQJ�YDQ�KHW�QLHXZH�SURGXFW��GH�QLHXZH�GLHQVW�EHGRHOG��'H]H�WDNHQ�IXQFWLHV�NXQQHQ�ELM�GH�VWDUWHQGHEHGULMYHQ�QRJ�QLHW�H[SOLFLHW�JHIRUPDOLVHHUG�]LMQ�LQ�ELMYRRUEHHOG�DIGHOLQJHQ��PDDU�NXQQHQ�HYHQ�JRHG�ZHO�EHVWDDQ�
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)DFLOLWHLWHQ�HQ�GLHQVWHQ�YRRU�KHW�VWDUWHQGH�EHGULMI�P�E�W��
9HUNRRSYDDUGLJKHGHQ�YDQ�KHW�EHGULMI$GYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ�YDQ�KHW�EHGULMI9HUNRRSPLGGHOHQ�YDQ�KHW�EHGULMI
'LVWULEXWLHPLGGHOHQ�YDQ�KHW�EHGULMI5	'�YDDUGLJKHGHQ�YDQ�KHW�EHGULMI7HFKQLVFKH�YDDUGLJKHGHQ�YDQ�KHW�EHGULMI
5	'�PLGGHOHQ�YDQ�KHW�EHGULMI7HFKQLVFKH�PLGGHOHQ�YDQ�KHW�EHGULMI,QWHJUDWLH�WXVVHQ�5	'�HQ�SURGXFWLH�ELQQHQ�KHW�EHGULMI
,QWHUDFWLH�YDQ�KHW�EHGULMI�PHW�]LMQ�NODQWHQ,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'�ELQQHQ�KHW�EHGULMI,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�ELQQHQ�KHW�EHGULMI
3UH�LQFXEDWLHGLHQVWHQ2SULFKWLQJ�YDQ�KHW�EHGULMI�HQ�GH EXVLQHVVSODQQLQJ%RHNKRXGNXQGLJH��UHFKWVNXQGLJH�HQ�KLHUDDQ�JHUHODWHHUGH�GLHQVWHQ
+XOS�ELM�H�EXVLQHVV�HQ�DQGHUH�DVSHFWHQ�YDQ�,&7$GYLHV�ELM�GH�RQWZLNNHOLQJ�YDQ�QLHXZH�SURGXFWHQ�HQ�GLHQVWHQ+XOS�ELM�YHUNULMJLQJ�OHQLQJHQ��µVHHG¶�HQ�µYHQWXUH�FDSLWDO¶
$GYLHV�ELM�UHFUXLWPHQW�YDQ�SHUVRQHHO�HQ�SHUVRQHHOVPDQDJHPHQW1HWZHUNDFWLYLWHLWHQ�YDQ�KHW�EHGULMI5HJOHPHQWDLUH�YRRUVFKULIWHQ��ELMYRRUEHHOG�P�E�W��JH]RQGKHLG�HQ�YHLOLJKHLG
%HVFKHUPLQJ�YDQ�LQWHOOHFWXHHO�HLJHQGRP7RHJDQJ�WRW�ODERUDWRULD�HQ�WHVWIDFLOLWHLWHQ0HQWRUHQ��EHVWXXUVOHGHQ�HQ�DQGHUH�VHQLRU�DGYLVHXUV
$QGHUH�GLHQVWHQ��QDPHOLMN««��$QGHUH�GLHQVWHQ��QDPHOLMN««��$QGHUH�GLHQVWHQ��QDPHOLMN««��

=HOI��
��

([WHU
QHQ��

�URO
LQFXE

DWRU��
��

([WHU
QHQ��

��
1LHW��

��



��

%�� :HON�EHODQJ�KHFKW�XZ�LQFXEDWRU�DDQ�GH�IDFLOLWHLWHQ�HQ�GLHQVWHQ�RS�GH�YROJHQGH�SXQWHQ"

9HUNRRSYDDUGLJKHGHQ�YDQ�KHW�EHGULMI$GYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ�YDQ�KHW�EHGULMI9HUNRRSPLGGHOHQ�YDQ�KHW�EHGULMI
'LVWULEXWLHPLGGHOHQ�YDQ�KHW�EHGULMI5	'�YDDUGLJKHGHQ�YDQ�KHW�EHGULMI7HFKQLVFKH�YDDUGLJKHGHQ�YDQ�KHW�EHGULMI
5	'�PLGGHOHQ�YDQ�KHW�EHGULMI7HFKQLVFKH�PLGGHOHQ YDQ�KHW�EHGULMI,QWHJUDWLH�WXVVHQ�5	'�HQ�SURGXFWLH�ELQQHQ�KHW�EHGULMI
,QWHUDFWLH�YDQ�KHW�EHGULMI�PHW�]LMQ�NODQWHQ,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'�ELQQHQ�KHW�EHGULMI,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�ELQQHQ�KHW�EHGULMI
3UH�LQFXEDWLH�GLHQVWHQ2SULFKWLQJ�YDQ�KHW�EHGULMI�HQ�GH EXVLQHVVSODQQLQJ%RHNKRXGNXQGLJH��UHFKWVNXQGLJH�HQ�KLHUDDQ�JHUHODWHHUGH�GLHQVWHQ
+XOS�ELM�H�EXVLQHVV�HQ�DQGHUH�DVSHFWHQ�YDQ�,&7$GYLHV�ELM�GH�RQWZLNNHOLQJ�YDQ�QLHXZH�SURGXFWHQ�HQ�GLHQVWHQ+XOS�ELM�YHUNULMJLQJ�OHQLQJHQ��µVHHG¶�HQ�µYHQWXUH�FDSLWDO¶
$GYLHV�ELM�UHFUXLWPHQW�YDQ�SHUVRQHHO�HQ�SHUVRQHHOVPDQDJHPHQW1HWZHUNDFWLYLWHLWHQ�YDQ�KHW�EHGULMI5HJOHPHQWDLUH�YRRUVFKULIWHQ��ELMYRRUEHHOG�P�E�W��JH]RQGKHLG�HQ�YHLOLJKHLG
%HVFKHUPLQJ�YDQ�LQWHOOHFWXHHO�HLJHQGRP7RHJDQJ�WRW�ODERUDWRULD�HQ�WHVWIDFLOLWHLWHQ0HQWRUHQ��EHVWXXUVOHGHQ�HQ�DQGHUH�VHQLRU�DGYLVHXUV
$QGHUH�GLHQVWHQ��QDPHOLMN««��$QGHUH�GLHQVWHQ��QDPHOLMN««��$QGHUH�GLHQVWHQ��QDPHOLMN««��

%��� :RUGHQ�GH�SUHVWDWLHV�YDQ�GH�EHGULMYHQ�GRRU�XZ�LQFXEDWRU�JHPRQLWRUG"� -D� 1HH� :LVVHOHQG� $QGHUV��WH�ZHWHQ««�
%��� :RUGHQ�GH�EHKRHIWHQ�YDQ�GH�EHGULMYHQ�GRRU�XZ�LQFXEDWRU�DFWLHI�JHFRQWUROHHUG"� -D� 1HH� $QGHUV��WH�ZHWHQ«««

=HHU�
RQEH

ODQJU
LMN

1HXW
UDDO

=HHU�
EHODQ

JULMN



��

&� *HJHYHQV�VWDUWHQGH�EHGULMYHQ
&�� 'H�JHPLGGHOGH�EH]HWWLQJVJUDDG�LQ������ZDV�%H]HWWLQJ�XLWJHGUXNW�LQ�JHPLGGHOG�DDQWDO�JHEUXLNWH�YLHUNDQWH�PHWHUV��««�P��
&�� $DQWDO�EHGULMYHQ�LQ�GH�LQFXEDWRU�LQ������««$DQWDO�EHGULMYHQ�GDW�LV�WRHJHODWHQ�VLQGV�GH�RSULFKWLQJ�YDQ�GH�LQFXEDWRU�««$DQWDO�EHGULMYHQ�GDW�GH�DFWLYLWHLWHQ�KHHIW�PRHWHQ�VWRS]HWWHQ�VLQGV�GH�RSULFKWLQJ�YDQ�GHLQFXEDWRU��«�$DQWDO�EHGULMYHQ�GDW�GH�LQFXEDWRU��VXFFHVYRO��KHHIW�YHUODWHQ�VLQGV�GH�RSULFKWLQJ�«�$DQWDO�EHGULMYHQ�GDW�PRPHQWHHO�QRJ�RSHUDWLRQHHO�LV�HQ�GDW�GH�LQFXEDWRU�UHHGV�KHHIWYHUODWHQ
�««


LQGLHQ�H[DFWH�JHJHYHQV�QLHW�EHNHQG�]LMQ��NXQW�X�YROVWDDQ�PHW�HHQ�JRHGH�VFKDWWLQJ�
&�� +RH�EHVFKULMIW�X�KHW�FRQWDFW�GDW�XZ�LQFXEDWRU�QRJ�KHHIW�PHW�EHGULMYHQ�GLH�UHHGV�GH�LQFXEDWRUYHUODWHQ�KHEEHQ"IRUPHHO�KHFKWLQIRUPHHO�KHFKWLQIRUPHHO�ORV
&�� 2QWYDQJW�XZ�LQFXEDWRU�YLD�HHQ�EHSDDOGH�UHJHOLQJ�QRJ�LQNRPVWHQ�YDQ�EHGULMYHQ�GLH�UHHGV�GHLQFXEDWRU�KHEEHQ�YHUODWHQ"���-D��1HH��$QGHUV��QDPHOLMN«��
&�� +RH�ODQJ�]LMQ�GH�VWDUWHQGH�EHGULMYHQ�JHPLGGHOG�JHKXLVYHVW��YHUEOLMIVGXXU��ELM�XZ�LQFXEDWRU",QGLHQ�X�QLHW�GH�H[DFWH�JHJHYHQV�KHHIW��NXQW�X�YROVWDDQ�PHW�HHQ�JRHGH�VFKDWWLQJ�««��-DDU� HQ ««�PDDQGHQR�ZHHW�QLHW
&�� 'H��YHUZDFKWH��FDSDFLWHLW�YDQ�GH�LQFXEDWRU�XLWJHGUXNW�LQ�DDQWDO�EHGULMYHQ�LQ���������������������

'H��YHUZDFKWH��FDSDFLWHLW�YDQ�GH�LQFXEDWRU�XLWJHGUXNW�LQ�YLHUNDQWH�PHWHUV �P���LQ���������������������
&�� 'H�YHUEOLMIVGXXU��GRRUORRSWLMG��YDQ�KHW�JHPLGGHOGH�EHGULMI�«�-DDU�HQ«��0DDQGHQ
&�� .XQW�X�HHQ�RQGHUYHUGHOLQJ�PDNHQ�YRRU�GH�LQ�XZ�LQFXEDWRU�JHKXLVYHVWH�EHGULMYHQ"

� OHYHUW�HHQ�GLHQVW��SURFHV��� �«���� OHYHUW�HHQ�SURGXFW� «����� OHYHUW�]RZHO�SURGXFW�DOV�GLHQVW�� «����� OHYHUW�PRPHQWHHO�QRJ�JHHQ�SURGXFW�RI�GLHQVW� «�����7RWDDO��������
� OHYHUW�DDQ�DQGHUH�EHGULMYHQ �«���� OHYHUW�UHFKWVWUHHNV�DDQ�GH FRQVXPHQW�HLQGJHEUXLNHU� �«���� EHLGH��]RZHO�EHGULMYHQ�DOV�FRQVXPHQW��� �«���� LV�PRPHQWHHO�RS�JHHQ�HQNHOH�PDUNW�DFWLHI� ���«�7RWDDO�������



��

� LV�RS�ZHWHQVFKDS�JHEDVHHUG� «����
KHW�SURGXFW�GH�GLHQVW��SURFHV��� LV�HHQ�NOHLQH�YHUQLHXZLQJ�W�R�Y��ZDW�HU�DO�WH�NULMJHQ�LV� «���� LV�HHQ�UDGLFDOH�YHUQLHXZLQJ�W�R�Y��ZDW�HU�DO�WH�NULMJHQ�LV� «���� LV�HHQ�WRWDOH�YHUQLHXZLQJ��QLHXZ�YRRU�GH�ZHUHOG� «���� FRPELQDWLH�YDQ�ERYHQVWDDQGH�PRJHOLMNKHGHQ «���� DQGHUV��WH�ZHWHQ«« «���7RWDDO������

&�� +RHYHHO�PHQVHQ�]LMQ�HU�LQ�WRWDDO�ZHUN]DDP�ELM�GH�EHGULMYHQ ELQQHQ�XZ�LQFXEDWRU"�,QGLHQ�X�QLHWGH�H[DFWH�JHJHYHQV�KHHIW��NXQW�X�YROVWDDQ�PHW�HHQ�JRHGH�VFKDWWLQJ�
�� NRSSHQ��QDWXXUOLMNH�SHUVRQHQ���««���DDQWDO����ZHHW�QLHW�� IWH¶V��IXOO�WLPH�HTXLYDOHQWHQ��� ««���IWH¶V����ZHHW�QLHW

+DUWHOLMN�GDQN�YRRU�XZ�PHGHZHUNLQJ�



��

%LMODJH����.DUDNWHULVWLHNHQ�YDQ�GH�LQFXEDWRUV
(zie voor vraagstelling bijlage 2)

'HHOQHPHQGH�LQFXEDWRUV�x $UHD���x %LR3DUWQHU�&HQWHU�/HLGHQx %LR3DUWQHU�&HQWHU�0DDVWULFKWx %LR3DUWQHU�&HQWHU�:DJHQLQJHQx %7&�7ZHQWHx %9L7�'HQ�+DDJx %9L7�LQQRYDWLHQHWZHUNx &HQWUXP�YRRU�,QQRYDWLH�HQ�0DDWVFKDSSHOLMN�YHUDQWZRRUG�2QGHUQHPHQ��&LPR�x &:,�,QFXEDWRUx 'HOIW�7HFKQRVWDUWx 8QLYHUVLWDLU�%HGULMYHQ�&HQWUXP�1LMPHJHQ
1%��=RZHO�%9LW�'HQ�+DDJ�DOV�%9L7�LQQRYDWLHQHWZHUN��'HQ�+DDJ��'HOIW�HQ�8WUHFKW��KHEEHQPHHJHZHUNW��%9LW�,QQRYDWLHQHWZHUN�LV�RP�GH]H�UHGHQ�XLW�JHSUHVHQWHHUGH�UHVXOWDWHQ�ZHJJHODWHQ
7\SH�LQFXEDWRU� Q$OJHPHQH�ZHWHQVFKDSSHOLMNH�LQFXEDWRU �$OJHPHQH�EXVLQHVV�LQFXEDWRU �*HVSHFLDOLVHHUGH�ZHWHQVFKDSSHOLMNH�LQFXEDWRU �
*HVSHFLDOLVHHUGH�ZHWHQVFKDSSHOLMNHLQFXEDWRUV�JHULFKW�RS� Q
,&7 �%LRWHFKQRORJLH��/LIH�6FLHQFH��DQG�+HDOWK� �

*HP�� ����0HGLDDQ� ��1� ���
*HP� ����0HGLDDQ� ��1� ���
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�

� � � � � � � �
%9

6WLFKWLQJ
,QWHUIDFXOWDLU�LQVW�

$DQWDO

0HGLDDQ� �� 0HGLDDQ� �����
9HUEOLMIVGXXU�EHGULMI�LQ�LQFXEDWRU
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*HP�� �����0HGLDDQ� ���1� ��
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.HQPHUNHQ�YDQ�DOOH KXXUGHUV�LQ�GH�LQFXEDWRU��YROJHQV�GH�LQFXEDWRU��
3URGXFW�GLHQVW 7\SH�PDUNW 0DWH�YDQ�LQQRYDWLYLWHLWGLHQVW SURGXFW EHLGH 1RJQLHWV E�E E�F EHLGH 1RJQLHWV NOHLQ UDGLFDDO WRWDDO FRPELQDWLH DQGHUV

��� ��� ��� �� ��� ��� ��� �� ��� ��� ��� ��� ��
����YDQ�GH�EHGULMYHQ�LV�RS�ZHWHQVFKDS�JHEDVHHUG�
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%LMODJH����.DUDNWHULVWLHNHQ�YDQ�GH�VWDUWHQGH�EHGULMYHQ�]LH�YRRU�YUDDJVWHOOLQJ�ELMODJH���
'H����VWDUWHQGH�EHGULMYHQ�GLH�KHEEHQ�GHHOJHQRPHQ�DDQ�KHW�RQGHU]RHN�KHEEHQ�GH�YROJHQGHNHQPHUNHQ�
/HYHUHQ� =LMQ�DFWLHI�RS� 0DWH�YDQ�LQQRYDWLYLWHLW 5HFKWVYRUP'LHQVW ����� %�E�PDUNW ����� 7RWDOHYHUQLHXZLQJ ����� %9 ���
3URGXFW ���� %�F�PDUNW ���� 5DGLFDDO ����� (HQPDQV]DDN ���%HLGH ����� %HLGH ����� .OHLQHYHUEHWHULQJ ����� �KXZHOLMNVH�92) ���
1RJ�QLNV ���� 1RJ�QLNV ���� &RPELQDWLH ����� 1HYHQYHVWLJLQJ ��*HHQYHUQLHXZLQJ ���� 6WLFKWLQJ ��

$QGHUV ����
)XQFWLH *HVODFKW +RRJVW�DIJHURQGH�RSOHLGLQJ:HUN]DPH(LJHQDDU ��� 0DQ ��� :HWHQVFKDSSHOLMNRQGHUZLMV �����

'LUHFWHXU�JURRWDDQGHHOKRXGHU ��� 9URXZ �� +RJHUEHURHSVRQGHUZLMV �����
$QGHUV �� +RJHU�YRRUWJH]HWRQGHUZLMV ����
'H�YUDJHQOLMVW�YRRU�KHW�VWDUWHQGH�EHGULMI�ZDV�JHULFKW�RS�GH�RQGHUQHPHU��8LW�ERYHQVWDDQGH�WDEHO�ZRUGWGXLGHOLMN�GDW�GH�UHVSRQGHQW�LQ�����YDQ�GH�JHYDOOHQ�ZHUN]DPH�HLJHQDDU�HQ�LQ�����YDQ�GH�JHYDOOHQGLUHFWHXU�JURRWDDQGHHOKRXGHU�LV�HQ�GXV�LQ�GLW�SURILHO�SDVW��9RRUWV�YDOW�XLW�GH�WDEHO�RS�GDW�KHW�RYHUJURWHGHHO�YDQ�GH�UHVSRQGHQWHQ�RS�GH�VWDUWHUYUDJHQOLMVW�PDQ�HQ�KRRJRSJHOHLG�LV�
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%LMODJH����$DQYXOOHQGH�UHVXOWDWHQ
7DEHO�$��+RH�EHODQJULMN�YLQGW�GH�LQFXEDWRU�GH�IDFLOLWHLWHQ�HQ�GLHQVWHQ"

%HODQJ2SULFKWLQJ�YDQ�KHW�EHGULMI�HQ�GH EXVLQHVVSODQQLQJ ����1HWZHUNDFWLYLWHLWHQ�YDQ�KHW�EHGULMI ����3UH�LQFXEDWLH�GLHQVWHQ ����0HQWRUHQ��EHVWXXUVOHGHQ�HQ�DQGHUH�VHQLRU�DGYLVHXUV ����,QWHUDFWLH�YDQ�KHW�EHGULMI�PHW�]LMQ�NODQWHQ ����$GYLHV�ELM�GH�RQWZLNNHOLQJ�YDQ�QLHXZH�SURGXFWHQ�HQ�GLHQVWHQ ����%RHNKRXGNXQGLJH��UHFKWVNXQGLJH�HQ�KLHUDDQ�JHUHODWHHUGH�GLHQVWHQ ����+XOS�ELM�KHW�YHUNULMJHQ�YDQ�OHQLQJHQ��µVHHG¶�HQ�µYHQWXUH�FDSLWDO¶ ����7HFKQLVFKH�YDDUGLJKHGHQ�YDQ�KHW�EHGULMI ����5	'�PLGGHOHQ�YDQ�KHW�EHGULMI ����5	'�YDDUGLJKHGHQ�YDQ�KHW�EHGULMI ����9HUNRRSYDDUGLJKHGHQ�YDQ�KHW�EHGULMI ����

EHODQ
JULMN

7HFKQLVFKH�PLGGHOHQ�YDQ�KHW�EHGULMI ����7RHJDQJ�WRW�ODERUDWRULD�HQ�WHVWIDFLOLWHLWHQ ����$GYLHV�ELM�UHFUXLWPHQW�YDQ�SHUVRQHHO�HQ�SHUVRQHHOVPDQDJHPHQW ����%HVFKHUPLQJ�YDQ�LQWHOOHFWXHHO�HLJHQGRP ����,QWHJUDWLH�WXVVHQ�PDUNHWLQJ�HQ�5	'�ELQQHQ�KHW�EHGULMI ����$GYHUWHQWLH�SURPRWLHYDDUGLJKHGHQ�YDQ�KHW�EHGULMI ����,QWHJUDWLH�WXVVHQ�5	'�HQ�SURGXFWLH�ELQQHQ�KHW�EHGULMI ����,QWHUDFWLH�WXVVHQ�PDUNHWLQJ�HQ�SURGXFWLH�ELQQHQ�KHW�EHGULMI ����9HUNRRSPLGGHOHQ�YDQ�KHW�EHGULMI ����+XOS�ELM�H�EXVLQHVV�HQ�DQGHUH�DVSHFWHQ�YDQ�,&7 ����5HJOHPHQWDLUH�YRRUVFKULIWHQ��ELMYRRUEHHOG�P�E�W��JH]RQGKHLG�HQ�YHLOLJKHLG ����

UHGHO
LMN�EH

ODQJU
LMN

'LVWULEXWLHPLGGHOHQ�YDQ�KHW�EHGULMI ���� QHXWUDDO7DEHO�$��KRH�EHODQJULMN�YLQGW�GH�LQFXEDWRU�GH�IDFLOLWHLWHQ�HQ�GLHQVWHQ"
9HWJHGUXNW�VWDDQ�GH�WZDDOI�DVSHFWHQ�YDQ�GH�PDUNHWLQJYDDUGLJKHGHQ�HQ�±PLGGHOHQ��WHFKQLVFKHYDDUGLJKHGHQ�HQ�PLGGHOHQ�HQ�FURVVIXQFWLRQHOH�LQWHJUDWLH�7DEHO�%��.HQPHUNHQ�LQFXEDWRUV

:RUGHQ�GHSUHVWDWLHV�YDQ�GHEHGULMYHQ�GRRU�GHLQFXEDWRUJHPRQLWRUG"
:RUGHQ�GHEHKRHIWHQ�YDQ�GHEHGULMYHQ�DFWLHIJHFRQWUROHHUG"

+HW�FRQWDFW�PHW�EHGULMYHQGLH�GH�LQFXEDWRU�YHUODWHQKHEEHQ�LV�
2QWYDQJW�GH�LQFXEDWRU�YLDHHQ�EHSDDOGH�UHJHOLQJ�QRJLQNRPVWHQ�YDQ�EHGULMYHQ�GLHUHHGV�GH�LQFXEDWRU�KHEEHQYHUODWHQ"-D ��� -D ��� ,QIRUPHHO�HQ�KHFKW ��� -D ���1HH ��� 1HH ��� ,QIRUPHHO�HQ�ORV ��� 1HH ���:LVVHOHQG ��� )RUPHHO�HQ�KHFKW ��7DEHO�%��NHQPHUNHQ�LQFXEDWRUV

,Q�ERYHQVWDDQGH�WDEHO�ZRUGW�GXLGHOLMN�GDW�KHW�YDDN�QLHW�YDVWOLJW�GDW�GH�LQFXEDWRU�GH�SUHVWDWLHV�YDQ�GHVWDUWHQGH�EHGULMYHQ�LQ�GH�JDWHQ�KRXGW��'H�EHKRHIWH�DDQ�RQGHUVWHXQLQJ�ZRUGW�LQ�GH�PHHVWH�JHYDOOHQZHO�DFWLHI�JHFRQWUROHHUG�GRRU�GH�LQFXEDWRU��+HW�FRQWDFW�PHW�EHGULMYHQ�GLH�GH�LQFXEDWRU�LQPLGGHOVYHUODWHQ�KHEEHQ�LV�DOWLMG�LQIRUPHHO�HQ�KHFKW�RI�ORV��7HQVORWWH�LV�WH�]LHQ�GDW�LQ�GULHNZDUW�YDQ�GH�JHYDOOHQJHHQ�LQNRPVWHQ�ZRUGHQ�YHUNUHJHQ�YDQ�EHGULMYHQ�GLH�GH�LQFXEDWRU�KHEEHQ�YHUODWHQ�



��

7DEHO�&��8LWJHEUHLG�RYHU]LFKW�JHEUXLNWH�H[WHUQH�SDUWLMHQ
0DUNHWLQJYDDUGLJKHGHQ�HQ��PLGGHOHQ9HUNRRSYDDUGLJKHGHQ $GY�YDDUGLJKHGHQ 9HUNRRSPLGGHOHQ 'LVWULEXWLHPLGGHOHQ$GYLHVEXUHDXV ������ ������ ������ ������6\QWHQV ������ ����� ����� �����6HQWHU ����� ����� ����� �����.YN ����� ������ ������ �����,QFXEDWRU ������ ������ ������ ������%XU��,QG�(LJHQGRP ����� ����� ����� �����$QGHUV ������ ������ ������ ������

VRP ������� ������� ������� �������
7HFKQLVFKH�YDDUGLJKHGHQ�HQ�PLGGHOHQ5	'�YDDUGLJKHGHQ 7HFKQLVFKH�YDDUGLJK� 5	'�PLGGHOHQ 7HFKQLVFKH�PLGGHOHQ$GYLHVEXUHDXV ������ ������ ����� �����6\QWHQV ����� ����� ����� �����6HQWHU ������ ����� ����� �����.YN ����� ����� ����� �����,QFXEDWRU ����� ����� ����� ������%XU��,QG�(LJHQGRP ����� ����� ����� �����$QGHUV ������ ������ ������ ������

VRP ������� ������� ������� �������
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