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,QKRXGVRSJDYH�
�
� 'H�RS]HW�YDQ�KHW�RQGHU]RHN� � 

� 2PYDQJ�YDQ�GH�GHUYLQJ�LQ�GH�KRUHFD� � 

� 2RU]DNHQ�YDQ�'HUYLQJ� � 

� +RWHOV�HQ�FRQIHUHQWLHRRUGHQ� �� 
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� 'H�RS]HW�YDQ�KHW�RQGHU]RHN��
�
$)6*�KHHIW�HLQG������HHQ�YHUNHQQLQJ�XLWJHYRHUG�QDDU�GH�YRHGVHOYHUVSLOOLQJ�LQ�GH�KRUHFD��'H]H�
YHUNHQQLQJ�ZHUG�XLWJHYRHUG�RP�HHQ�LQVFKDWWLQJ�WH�NXQQHQ�PDNHQ�RI�GH�VXFFHVYROOH�DDQSDN�ELM�UHWDLO�RRN�
NRQ�ZRUGHQ�WRHJHSDVW�LQ�GH�KRUHFD��2P�GLW�WH�NXQQHQ�YDVWVWHOOHQ�ZDV�PHHU�LQ]LFKW�QRGLJ�LQ�GH�RPYDQJ�HQ�
RRU]DNHQ�YDQ�YRHGVHOYHUVSLOOLQJ�LQ�GH�KRUHFD��
�
'H�UHVWDXUDQWJLGV�YDQ�GLW�MDDU�WHOW�UXLP��������UHVWDXUDQWV��:H�KHEEHQ�HHQ�YLMIWLJWDO�UHVWDXUDQWV�
JHwQWHUYLHZG�YHHODO�GRRU�HHQ�JHVSUHN�YDQ���WRW���XXU�RS�ORFDWLH��'H�UHVWDXUDQWV�GLH�ZH�KHEEHQ�XLWJHNR]HQ�
ODJHQ�GRRU�JHKHHO�1HGHUODQG�HQ�]LMQ�RQGHUYHUGHHOG��LQ�GH�JURHSHQ��
�

�� .OHLQ�UHVWDXUDQW� � � PLQGHU�GDQ�����JDVWHQ�SHU�GDJ�
�� 0LGGHOJURRW�UHVWDXUDQW� � ��������JDVWHQ�SHU�GDJ�
�� *URRW�UHVWDXUDQW� � � PHHU�GDQ�����JDVWHQ�SHU�GDJ�

�
7LMGHQV�GH�JHVSUHNNHQ�NZDPHQ�GH�YROJHQGH�RQGHUZHUSHQ�DDQ�GH�RUGH��
�

x (UYDUHQ�GH�RQGHUQHPHUV�LQ�GH�KRUHFDEUDQFKH�GHUYLQJ�DOV�HHQ�SUREOHHP"�
x %XIIHW�RI�PHQXNDDUW"�
x +RH�JURRW�LV�GH�GHUYLQJ�ELQQHQ�GLYHUVH�YHUVSURGXFWHQ"�
x +RH�JURRW�LV�GH�GHUYLQJ�LQ�HXUR·V"�
x +RH�JURRW�LV�GH�GHUYLQJ�LQ�NLORJUDP"�
x :DW�LV�GH�RRU]DDN�YDQ�GH�GHUYLQJ"�
x 2S�ZHONH�PDQLHU�LV�GH�GHUYLQJ�WH�UHGXFHUHQ"�

�
'H�VHOHFWLH�YDQ�GH�UHVWDXUDQWV�ZHUG�RRN�EHSDDOG�GRRU�ZLH�KHW�UHVWDIYDO�NZDP�YHU]DPHOHQ��(HQ�
DIYDOYHUZHUNLQJVEHGULMI�LQ�1HGHUODQG�KHHIW�DDQ�GH]H�YHUNHQQLQJ�PHHJHZHUNW�GRRU�JHJHYHQV�WH�YHUVUHNNHQ�
RYHU�GH�KRHYHHOKHLG�DIYDO�GDW�ZHUG�LQJH]DPHOG�ELM�GH�UHVWDXUDQWV�GLH�GRRU�RQV�]LMQ�EH]RFKW��
�
=RZHO�GH�UHVWDXUDQWKRXGHUV�DOV�RRN�GH�DIYDOYHUZHUNHU�VWHOGH�GH�UDQGYRRUZDDUGH�GDW�KXQ�QDDP�QLHW�
SXEOLHNHOLMN�JHPDDNW�PRFKW�ZRUGHQ��
�
:DW�LV�GHUYLQJ��YRHGVHOYHUVSLOOLQJ�HQ�YRHGVHOYHUOLH]HQ�
2QGHU�GHUYLQJ�ZRUGW�YHUVWDDQ��KHW�ZDDUGHYHUOLHV�YDQ�YHUVSURGXFWHQ��,Q�GH�PHHVWH�JHYDOOHQ�KHHIW�GHUYLQJ�
WH�PDNHQ�PHW�EHGHUI�HQ�RI�EHVFKDGLJLQJ�YDQ�HHQ�SURGXFW�GRRUGDW�KHW�QLHW�RS�WLMG�ZRUGW�YHUZHUNW��
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YHUNRFKW�RI�JHFRQVXPHHUG��'HUYLQJ�LQ�GH�KRUHFD�NRPW�YRRUDO�QHHU�RS�KHW�ZHJJRRLHQ�YDQ�YRHGVHO�GDW�QLHW�
PHHU�JHVFKLNW�LV�YRRU�FRQVXPSWLH��
�
,Q�GLW�UDSSRUW�PDNHQ�ZH�WHYHQV�RQGHUVFKHLGW�WXVVHQ�YRHGVHOYHUVSLOOLQJ�HQ�YRHGVHOYHUOLH]HQ��
9RHGVHOYHUVSLOOLQJ�LV�DDQ�GH�RUGH�ZDQQHHU�KHW�KDG�NXQQHQ�ZRUGHQ�YHUPHGHQ��]RDOV�GLW�KHW�JHYDO�LV�ELM�WH�
YHHO�NRSHQ�HQ�NRNHQ��9DQ�YRHGVHOYHUOLH]HQ�LV�VSUDNHQ�ZDQQHHU�KHW�DIYDO�RQYHUPLMGEDDU�LV��]RDOV�ELM�SLWWHQ�
HQ�VFKLOOHQ��
�
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� 2PYDQJ�YDQ�GH�GHUYLQJ�LQ�GH�KRUHFD��
�
'H�RPYDQJ�YDQ�YRHGVHOYHUOLH]HQ�ELM�UHVWDXUDQWV�EHGUDDJW���������YDQ�KHW�YROXPH�GDW�DDQ�YRHGVHO�ZRUGW�
LQJHNRFKW�HQ�LV�DOV�YROJW�RSJHERXZG��

x ��²������YRHGVHOYHUVSLOOLQJ�LQ�GH�NHXNHQ�
x ���²������YRHGVHOYHUVSLOOLQJ�YLD�GH�NODQW�
x �����YRHGVHOYHUOLH]HQ�YLD�GH�NHXNHQ��]RDOV�VFKLOOHQ��SLWWHQ��HWF��

�
'H�WRWDOH�RPYDQJ�LV�FD���������WRQ�YRHGVHO�RS�MDDUEDVLV��'LW�YROXPH�LV�YHUGHHOG�RYHU�GH�FDWHJRULHsQ�YOHHV�
������YLV�������JURHQWH�HQ�IUXLW��������]HWPHHO��DDUGDSSHOV��ULMVW�HQ�SDVWD·V��������EURRG�������HQ�GLYHUVH�
�������'XLGHOLMN�LV�GDW�YDQ�GH�YHUVH�SURGXFWHQ�JURHQWH�HQ�IUXLW�KHW�PHHVW�ZRUGW�ZHJJHJRRLG��2S�GH�YUDDJ�
ZHON�YDQ�GH�JHQRHPGH�SURGXFWHQ�KHW�PHHVW�YDWEDDU�LV�YRRU�GHUYLQJ��ZHUG�GH�YLV�RS�HHUVWH�SODDWV�
JHQRHPG��9OHHV�HQ�JURHQWH�ZDUHQ�YROJHQV�GH]H�VFKDWWLQJ�JRHG�YRRU�GH�WZHHGH�SODDWV���

�
)LJXXU����'H�ELMGUDJH�LQ�YROXPH�YDQ�GH�SURGXFWHQJURHSHQ�DDQ�GH�WRWDOH�YRHGVHOYHUOLH]HQ�LQ�GH�KRUHFD��
�
'LW�YHUOLHV�DDQ�YRHGVHO�VWDDW�YRRU�����PLOMRHQ�HXUR�SHU�MDDU�HQ�LV�DOV�YROJW�YHUGHHOG�RYHU�YRRUJHQRHPGH�
FDWHJRULHsQ��
�
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�
)LJXXU����'H�ELMGUDJH�LQ�HXUR·V�YDQ�GH�SURGXFWHQJURHSHQ�DDQ�GH�WRWDOH�YRHGVHOYHUOLH]HQ�LQ�GH�KRUHFD��
�
+RHZHO�YOHHV�HQ�YLV�HHQ�NOHLQ�JHGHHOWH�XLWPDNHQ�YDQ�KHW�YHUVSLOGH�YROXPH�LV�GLW�LQ�HXUR�YHUOLHV�QLHW�KHW�
JHYDO�RPGDW�GH�NLORSULMV�YDQ�GH]H�SURGXFWHQ�UHODWLHI�KRRJ�]LMQ�WHQ�RS�]LFKWHQ�YDQ�GH�RYHULJH��
�
2P�WH�EHSDOHQ�ZDW�GLW�DIYDO�EHWHNHQG�YRRU�KHW�PLOLHX�LV�KHW�DIYDOYROXPH�YDQXLW�GH�KRUHFD�RPJH]HW�QDDU�
HTXLYDOHQWHQ�&2���+HW�YHUOLHV�DDQ�YRHGVHO�VWDDW�GDQ�YRRU�MDDUOLMNV�����PLOMRHQ�7RQ�&2��HTXLYDOHQW�HQ�
ZRUGW�YRRU�����EHSDDOG�GRRU�KHW�DDQGHHO�YOHHV��
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�
)LJXXU����'H�ELMGUDJH�LQ�&2��HTXLYDOHQWHQ�YDQ�GH�SURGXFWHQJURHSHQ�DDQ�GH�WRWDOH�YRHGVHOYHUOLH]HQ�LQ�GH�KRUHFD��
�
'HUYLQJ�ELM�KRUHFD�LQ�SHUVSHFWLHI�
'H��������WRQ�YRHGVHOYHUVSLOOLQJ�LQ�GH�KRUHFD�LV�HHQ�NOHLQ�JHGHHOWH�YDQ�GH�WRWDOH�YRHGVHOYHUVSLOOLQJ�LQ�
1HGHUODQG��'H]H�EHGUDJHQ���PLOMRHQ�WRQ�RS�MDDUEDVLV��'H�WRWDOH�&2��HTXLYDOHQWHQ�DOV�JHYROJ�YDQ�
YRHGVHOYHUVSLOOLQJ�LQ�1HGHUODQG�EHGUDJHQ���PLOMRHQ�WRQ�ZDDUYDQ�GXV�����PLOMRHQ�WRQ�ZRUGW�YHURRU]DDNW�
GRRU�GH�KRUHFD���
�
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� 2RU]DNHQ�YDQ�'HUYLQJ�
�
5HVWDXUDQWV�PHW�EXIIHW�
8LW�GH�UHVXOWDWHQ�EOLMNW�GDW�UHVWDXUDQWV��KRWHOV�HQ�FRQIHUHQWLHRRUGHQ�GLH�ZHUNHQ�PHW�HHQ�EXIIHW�DDQ]LHQOLMN�
PHHU�GHUYLQJ�NHQQHQ�GDQ�UHVWDXUDQWV�GLH�ZHUNHQ�PHW�HHQ�NDDUW��'H�GHUYLQJ�ELM�HHQ�EXIIHW�LV�PLQLPDDO����
���'H�RRU]DNHQ�]LMQ�WZHHOHGLJ�QDPHOLMN�HHQ�EXIIHW�PRHW�WRRQEDDU�]LMQ�HQ�GDDURP�ZRUGW�HHQ�EXIIHW�
FRQWLQXH�DDQJHYXOG�ZDDUGRRU�XLWHLQGHOLMN�YHHO�ZRUGW�ZHJJHJRRLG��(Q�YRRU�GH�NODQW�JHOG�GDW�GH]H�YDDN�
PHHU�RSVFKHSW�GDQ�QRGLJ�LV�PHW�DQGHUH�ZRRUGHQ�GH�RJHQ�HWHQ�PHH��(U�LV�ZHLQLJ�GUDQJ�RP�KLHU�ZDW�DDQ�WH�
GRHQ�RPGDW�GH�RQGHUQHPHU�DDQJHHIW�GDW�KHW�YRHGVHO��ELMYRRUEHHOG�LQ�KHW�JHYDO�YDQ�FRQIHUHQWLHRRUGHQ���
UHHGV�EHWDDOG�LV��'H�RSGUDFKWJHYHU�YLQGW�YHHODO�VFKDDUVWH�HHQ�JURWHU�SUREOHHP�GDQ�YHUVSLOOLQJ��
,Q�6LQJDSRUH�PDDU�RRN�LQ�GH�96�NRP�MH�VWHHGV�YDNHU�GH�VLWXDWLH�WHJHQ�GDW�NODQWHQ�ELM�HHQ�EXIIHU�HHQ�YDVW�
EHGUDJ�EHWDOHQ�HQ�GDQ�RQEHSHUNW�PRJHQ�HWHQ��,QGLHQ�KHW�ERUG�QD�DIORRS�QLHW�OHHJ�LV�EHWDDOG�PHQ�HHQ�NOHLQ�
EHGUDJ�ELM��2S�GH]H�ZLM]H�ZRUGW�GH�NODQW�JHYUDDJG�RP�RSPDDW�RS�WH�VFKHSSHQ�ZDDUGRRU�YHUVSLOOLQJ�ZRUGW�
JHUHGXFHHUG��'H]H�DDQSDN�ZRUGW�RRN�GRRU�HHQ�5RWWHUGDPVH�KRUHFDRQGHUQHPHU�LQ�SUDNWLMN�JHEUDFKW��
�
:DW�ODDW�GH�NODQW�VWDDQ�
�
9HHO�NODQWHQ�HWHQ�QLHW�KXQ�ERUG�OHHJ�PDDU�HWHQ�VHOHFWLHI��:DW�VFKXLYHQ�NODQWHQ�ELM�YRRUNHXU�RS]LM"�
�
=HWPHHO��ZDDURQGHU�DDUGDSSHOHQ�SDVWD�VWDDQ�RS�GH�HHUVWH�SODDWV�PHW�DOV�UHGHQ��

�� 7H�YHHO��
�� +HW�LV�QLHW�KHW�OX[H�SURGXFW�RS�KHW�ERUG��$OV�GH�JDVW��YRRU]LHQ�YDQ�HHQ�YRO�ERUG��DO�JHQRHJ�KHHIW�

]DO�KLM�HU�HHUGHU�YRRU�NLH]HQ�KHW�]HWPHHO�WH�ODWHQ�VWDDQ�GDQ�DQGHU�PHHU�´OX[Hµ�SURGXFWHQ��]RDOV�
YOHHV�HQ�YLV���

�
2S�GH�WZHHGH�SODDWV�VWDDW�JURHQWH��%LM�GH�JURHQWH�JDDW�KHW�GDQ�YDDN�RP�GH�VOD��'H�NODQW�HHW�GH�PHHVW�
OHNNHUH�JHGHHOWHV�HQ�GH�UHVW�EOLMIW�YDDN�OLJJHQ��,Q�VRPPLJH�JHYDOOHQ�EOLMIW�GH�VOD�OLJJHQ�RPGDW�GH]H�JH]LHQ�
ZRUGW�DOV�YHUVLHULQJ��
�
2RU]DNHQ�YDQ�'HUYLQJ�LQ�GH�NHXNHQ�
,Q�GH�PHHVWH�JHYDOOHQ�ZRUGW�+$&&3�	�YRHGVHOYHLOLJKHLGVUHJHOV�DOV�EHODQJULMNVWH�IDFWRU�JHQRHPG�YRRU�GH�
GHUYLQJ�LQ�GH�NHXNHQ��
'H�UHGHQHQ�ZDDUYRRU�+$&&3�DOV�EHODQJULMNVWH�IDFWRU�ZRUGW�JHQRHPG�]LMQ���
� RQRSOHWWHQGKHLG�YDQ�KHW�SHUVRQHHO���
� QLHXZH�SURGXFWHQ�SDNNHQ�HQ�RXGHUH�ODWHQ�VWDDQ��3URGXFWHQ�GLH�DO�XLW�GH��
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� YHUSDNNLQJ�]LMQ�HQ�YRRU�ODWHU�JHEUXLN�ZHJJH]HW�]LMQ��
� SURGXFWHQ�GLH�WH�ODQJ�VWDDQ�HQ�GDDUGRRU�ZHJJHJRRLG�PRHWHQ�ZRUGHQ��
� SURGXFWHQ�GLH�JHHQ�VWLNNHU�KHEEHQ�PRHWHQ�ZHJJHJRRLG�ZRUGHQ���GRRU�GH��
� PHGHZHUNHUV�YHUJHWHQ���
� EHUHLGH�SURGXFWHQ�ELM�UDXZH�SURGXFWHQ�SODDWVWHQ��NUXLVEHVPHWWLQJ��
�
2S�GH�WZHHGH�SODDWV�VWDDW�GH�NRUWH�7+7�YDQ�SURGXFWHQ��'H�7+7�GDWXP��+HW�JDDW�KLHUELM�RP�GH�JHYRHOLJH�
SURGXFWHQ�]RDOV�YLV��]XLYHO�HQ�YOHHV���
�
2S�GH�GHUGH�SODDWV�VWDDW�GH�JHYRHOLJKHLG�YDQ�H[WHUQH�IDFWRUHQ�]RDOV�KHW�ZHHU��+LHUELM�JDDW�KHW�RP�GH�
SURGXFWHQ�GLH�QLHW�YHUNRFKW�ZRUGHQ�RI�RPGDW�GH�NODQWHQ�RQWEUHNHQ��+HW�ZHHU�VSHHOW�YRRUDO�HHQ�
EHODQJULMNH�URO�ELM�KRUHFD�JHOHJHQKHGHQ�GLH�HHQ�WHUUDV�KHEEHQ��
�
'H�YLHUGH�UHGHQ�OLJW�ELM�GH�NODQW��.ODQWHQ�GLH�UHVHUYHUHQ�HQ�QLHW�RS�NRPHQ�GDJHQ�RI�QLHW�FRPSOHHW�
DDQZH]LJ�]LMQ�NXQQHQ�HHQ�EHODQJULMNH�IDFWRU�YRRU�GHUYLQJ�]LMQ��RPGDW�GH�RQGHUQHPHU�PHW�GH�SURGXFWHQ�
EOLMIW�]LWWHQ��9RRUDO�ELM�JURWH�JURHSHQ�EOLMIW�GH�RQGHUQHPHU�PHW�H[WUD�SURGXFWHQ�]LWWHQ�GLH�QLHW�DOWLMG�WH�
YHUZHUNHQ�]LMQ���
�
�
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� +RWHOV�HQ�FRQIHUHQWLHRRUGHQ�
�
,Q�GH]H�YHUNHQQLQJ�]LMQ�QLHW�VSHFLILHN�KRWHOV�PHHJHQRPHQ�HFKWHU�]DWHQ�LQ�KHW�EHVWDQG�ZHO�UHVWDXUDQWV�GLH�
EHVFKLNWH�RYHU�HHQ�DDQWDO�NDPHUV��9RRU�KRWHOV�JHOGW�GDW�YDDN�KHW�UHVWDXUDQWJHGHHOWH�QLHW�KXQ�SULPDLUH�
LQNRPVWHQ�EURQ�]LMQ��GLW�LQ�WHJHQVWHOOLQJ�WRW�GH�UHVWDXUDQWV�GLH�ZLM�LQ�GH�YHUNHQQLQJ�KHEEHQ�PHHJHQRPHQ��
,Q�GH�YHUNHQQLQJ�KHEEHQ�ZH�ZHO�JURWH�FRQIHUHQWLHRRUGHQ�PHHJHQRPHQ��&RQIHUHQWLHRRUGHQ�NXQQHQ�JRHG�
ZRUGHQ�YHUJHOHNHQ�PHW�UHVWDXUDQWV�GLH�EXIIHW�VHUYHUHQ��'H�GHUYLQJ�]LMQ�ELM�FRQIHUHQWLHRRUGHQ�HQ�
UHVWDXUDQWV�PHW�HHQ�EXIIHW�UHODWLHI�KHW�KRRJVW�GDDUQD�ELM�UHVWDXUDQWV�PHW�HHQ�WHUUDV��'H�GHUYLQJ�LV�KHW�
NOHLQVW�ELM�JURWH�UHVWDXUDQWV��'H�VDPHQVWHOOLQJ�YDQ�KHW�DIYDO�LV�QLHW�RQGHUVFKHLGHQG�YDQ�KHW�W\SH�KRUHFD��
�




