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5DSSRUWDJH�VWDNHKROGHUDQDO\VH�2RJVWHQ�LQ�.HWHQV�
�
,QKRXGVRSJDYH�
�� ,1/(,',1* �������������������������������������������������������������������������������������������������������������������������������������
�� '2(/*52(3$1$/<6(��������������������������������������������������������������������������������������������������������������������
�� $..�352-(&7(1 ���������������������������������������������������������������������������������������������������������������������������
�� .(11,695$*(1����������������������������������������������������������������������������������������������������������������������������
�� 9(592/*�352-(&7�����������������������������������������������������������������������������������������������������������������������
%,-/$*(��95$*(1/,-67 �������������������������������������������������������������������������������������������������������������������������
�
� ,QOHLGLQJ�
�
.HQQLVPDQDJHPHQW�LV�KHW�SURFHV�DFKWHU�KHW�V\VWHPDWLVFK�RQWZLNNHOHQ��YHU]DPHOHQ��VWUXFWXUHUHQ��
WRHJDQNHOLMN�PDNHQ��GHOHQ�HQ�LQ]HWWHQ�YDQ�NHQQLV�PHW�HHQ�EHSDDOG�GRHO��9RRU�|2RJVWHQ�LQ�.HWHQV}�JDDQ�ZH�
HUYDQ�XLW�GDW�HU�LQ�FRïLQQRYDWLHSURMHFWHQ�YDQ�$..�NHQQLV�LV�RQWZLNNHOG�HQ�HUYDULQJ�LV�RSJHGDDQ��'RHO�LV�GDQ�
RRN�GH]H�NHQQLV�HQ�HUYDULQJ�WH�YHU]DPHOHQ��GH]H�H[SOLFLHW�HQ�DOJHPHHQ�WRHSDVEDDU�WH�PDNHQ��ZDDUGRRU�
GH]H�RYHUGUDDJEDDU�ZRUGW�QDDU�HHQ�EHSDDOGH�GRHOJURHS��
�
$)6*�KHHIW�HHQ�PHWKRGH�YRRU�NHQQLVFLUFXODWLH�RQWZLNNHOG��JHQDDPG�|:DJHQLQJHQ�([SHULHQFH�%R[}��:(%���
+LHUELM�ZRUGW�VSHFLILHNH�NHQQLV�HQ�HUYDULQJ�RSJHGDDQ�LQ�SURMHFWHQ�YHUJHOHNHQ�PHW�NHQQLVYUDJHQ�GLH�OHYHQ�ELM�
GH�GRHOJURHS���
�
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'H�IDVHULQJ�GLH�ELQQHQ�:(%�JHKDQWHHUG�ZRUGW��OXLGW��
�� 'RHOJURHSDQDO\VH��LQYHQWDULVHUHQ�NHQQLVYUDJHQ��
�� 3URMHFWDQDO\VH��HOLFLWHUHQ�NHQQLVDDQERG��
�� .HQQLV�HQ�HUYDULQJ�YHUDOJHPHQLVHUHQ�ºQ�YHULIL½UHQ��
�� .HQQLV�RQWVOXLWHQ�DDQ�GRHOJURHS�
�
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� 'RHOJURHSDQDO\VH�
�
,Q�GH�VWXXUJURHSELMHHQNRPVW�YDQ����MXOL�M�O��LV�KHW�0.% � �DOV�GRHOJURHS�DDQJHZH]HQ��2P�GH�NHQQLVYUDJHQ�YDQ�
GH]H�GRHOJURHS�LQ�NDDUW�WH�EUHQJHQ��LV�HHQ�GRHOJURHSDQDO\VH�XLWJHYRHUG��+LHUWRH�]LMQ�����0.%�EHGULMYHQ�HQ�
���EHODQJHQEHKDUWLJHUV�YDQ�0.%�EHGULMYHQ�EHQDGHUG�PLGGHOV�HHQ�HOHNWURQLVFKH�HQTX¼WH��+HW�DDQWDO�
UHVSRQGHQWHQ�EHGUDDJW�����ZDDUYDQ����0.%�EHGULMYHQ�HQ����EHODQJHQEHKDUWLJHUV��'LW�LV�HHQ�
UHVSRQVSHUFHQWDJH�YDQ�������
� �
+HW�GRHO�YDQ�GH�HQTX¼WH�LV�WZHHOHGLJ���

o ,QYHQWDULVHUHQ�ZHON�H��WKHPD��V��YRRU�KHW�0.%�KHW�PHHVW�DFWXHHO�LV�]LMQ��HQ�
o :HONH�NHQQLVYUDJHQ�]LM�KHEEHQ�PHW�EHWUHNNLQJ�WRW�GH]H�WKHPD�V���

�
'H]H�LQGHOLQJ�LQ�WKHPD�V��]LH�YUDJHQOLMVW�LQ�ELMODJH��VOXLW�DDQ�ELM�HHQ�EHVWDDQGH�HQ�JHEUXLNWH�LQGHOLQJ�YDQ�KHW�
/(,��JHEDVHHUG�RS�OLWHUDWXXUVWXGLH�HQ�LQWHUYLHZV � ��+HW�/(,�KHHIW�GH]H�LQGHOLQJ�LQ�WKHPD�V�JHEUXLNW�LQ�
LQWHUYLHZV�PHW�SURJUDPPDUHJLVVHXUV�YDQ�$..��,Q�GH�JHVSUHNNHQ�LV�DDQ�GH�SURJUDPPDUHJLVVHXUV�JHYUDDJG�
WH�VFRUHQ�LQ�ZHONH�PDWH�HHQ�EHSDDOG�WKHPD�RQGHUZHUS�YDQ�HHQ�SURMHFW�LV�JHZHHVW��'H�VFKDDO�YDQ�GH�
VFRUHV�OLHS�XLW�HHQ�YDQ�����JHHQ�RQGHUZHUS��WRW�HQ�PHW����EHODQJULMN�RQGHUZHUS�����
�
'RRU�GH]HOIGH�LQGHOLQJ�LQ�WKHPD�V�WH�JHEUXLNHQ�YRRU�LQYHQWDULVDWLH�YDQ�NHQQLVYUDJHQ��GRHOJURHSDQDO\VH���DOV�
YRRU�HOLFLWDWLH�YDQ�NHQQLVDDQERG��SURMHFWDQDO\VH���ZRUGW�JHERUJG�GDW�GH�RQWVORWHQ�NHQQLV�HQ�HUYDULQJ�
DDQVOXLW�ELM�GH�NHQQLVYUDJHQ�YDQ�GH�GRHOJURHS���
�
5HVXOWDWHQ�GRHOJURHSDQDO\VH�
�
�� 9HUGHOLQJ�UHVSRQGHQWHQ�RYHU�JURRWWH�YDQ�KHW�EHGULMI��XLWJHGUXNW�LQ�DDQWDO�PHGHZHUNHUV���

�
�
7RHOLFKWLQJ�
9DQ�DOOH�UHVSRQGHQWHQ�KHHIW�UXLP�����YDQ�GH�EHGULMYHQ����WRW�����ZHUNQHPHUV������KHHIW����WRW����
ZHUNQHPHUV�HQ�HHQ�NOHLQH�����YDQ�GH�EHGULMYHQ�YDOW�LQ�GH�FDWHJRULH���WRW����PHGHZHUNHUV��
�

                                                 
1 'HILQLWLH�0.%��EHGULMYHQ�PHW�PD[LPDDO�����PHGHZHUNHUV 
2 9RRU�PHHU�LQIRUPDWLH�NXQW�X�FRQWDFW�RSQHPHQ�PHW�3DXO�,QJHQEOHHN��3DXO�,QJHQEOHHN#ZXU�QO� 
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�� 9HUGHOLQJ�UHVSRQGHQWHQ�RYHU�VHFWRUHQ��
�
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7RHOLFKWLQJ�
'H�UHVSRQGHQWHQ�XLW�]RZHO�KHW�EHGULMIVOHYHQ�DOV�GH�EHODQJHQEHKDUWLJHUV�]LMQ�YRRU�KHW�JURRWVWH�JHGHHOWH�
DFWLHI�LQ�GH�$*)�VHFWRU��*HYROJG�GRRU�GH�VHFWRUHQ�YOHHV��YOHHVZDUHQ�HQ�HLHUHQ�HQ�]XLYHO��ERWHU�HQ�NDDV��'H�
UHVSRQGHQWHQ�KHEEHQ�GH�PRJHOLMNKHLG�JHKDG�RP��ZDQQHHU�YDQ�WRHSDVVLQJ��DDQ�WH�YLQNHQ�GDW�]H�LQ�
PHHUGHUH�VHFWRUHQ�ZHUN]DDP�]LMQ���
�
�� 9HUGHOLQJ�UHVSRQGHQWHQ�RYHU�NHWHQVFKDNHOV��
�
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�
7RHOLFKWLQJ�
$OOH�VFKDNHOV�YDQ�GH�NHWHQ�]LMQ�YHUWHJHQZRRUGLJG�GRRU�GH�UHVSRQGHQWHQ��'H�EHODQJHQEHKDUWLJHUV�GLH�GH�
HQTX¼WH�KHEEHQ�LQJHYXOG�YHUWHJHQZRRUGLJHQ�PHW�QDPH�GH�SURGXFWLH�YHUZHUNLQJ�,Q�EHLGH�JURHSHQ�
UHVSRQGHQWHQ�]LMQ�GH�ORJLVWLHN�GLHQVWYHUOHQHUV�HQ�KHW�YHUNRRSNDQDDO�RQGHUYHUWHJHQZRRUGLJG��
��
�
�� .HQQLVEHKRHIWH��PHHUGHUH�DQWZRRUGHQ�PRJHOLMN����
�

�
7RHOLFKWLQJ�
%RYHQVWDDQGH�ILJXXU�JHHIW�DDQ�URQGRP�ZHONH�WKHPD�V�HU�LQ�GH�RUJDQLVDWLH�YUDJHQ�RQWZLNNHOLQJHQ�RI�
NQHOSXQWHQ�]LMQ�GLH�QDGHU�RQGHU]RHN�YHUGLHQHQ��'H�UHVSRQGHQWHQ�KDGGHQ�KLHU�GH�PRJHOLMNKHLG�RP�PHHUGHUH�
WKHPD�V�DDQ�WH�YLQNHQ��,Q�GH]H�JUDILHN�NRPW�GXLGHOLMN�QDDU�YRUHQ�GDW�EHLGH�GRHOJURHSHQ�EHKRHIWH�KHEEHQ�
DDQ�RQGHU]RHN�URQGRP�KHW�WKHPD�HIILFLHQF\�YHUEHWHULQJ�HQ�KHW�WKHPD�WRHYRHJHQ�YDQ�ZDDUGH�YRRU�
HLQGJHEUXLNHUV���
�
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�� .HQQLVEHKRHIWH��VOHFKWV�ººQ�DQWZRRUG�PRJHOLMN���
�

7RHOLFKWLQJ�
,Q�GH]H�JUDILHN�LV�KHW�UHVXOWDDW�ZHHUJHJHYHQ�YDQ�KHW�GRRU�GH�UHVSRQGHQWHQ�JHNR]HQ�EHODQJULMNVWH�WKHPD��
:DQQHHU�GH�UHVSRQGHQWHQ�VOHFKWV�ººQ�WKHPD�DDQ�PRJHQ�YLQNHQ�GDQ�NRPHQ�HYHQHHQV�GH�WKHPD�V�HIILFLHQF\�
YHUEHWHULQJ�HQ�WRHYRHJHQ�YDQ�ZDDUGH�YRRU�HLQGJHEUXLNHUV�DOV�EHODQJULMNVWH�RQGHUZHUSHQ�YRRU�RQGHU]RHN�
QDDU�YRUHQ��
�
�
�� .HQQLVEHKRHIWH�SHU�VHFWRU��
�
7RHOLFKWLQJ�
,Q�RQGHUVWDDQGH�JUDILHN�LV�GH�NHQQLVEHKRHIWH�URQGRP�GH�WZHH�EHODQJULMNVWH�WKHPD�V�XLWJHVSOLWVW�SHU�VHFWRU��
(U�]LMQ�JURWH�YHUVFKLOOHQ�WXVVHQ�GH�VHFWRUHQ��'H�UHVSRQGHQWHQ�GLH�GH�YHHYRHGLQJVVHFWRU�YHUWHJHQZRRUGLJHQ�
KHEEHQ�ELMYRRUEHHOG�HIILFLHQF\�PLQGHU�YDDN�JHQRHPG�GDQ�WRHYRHJHQ�YDQ�ZDDUGH��9RRU�GH�UHVSRQGHQWHQ�XLW�
GH�YHH��YOHHVZDUHQ�HQ�HLHUHQ�VHFWRU�OLJJHQ�GH]H�FLMIHUV�DQGHUVRP���
�
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en eieren

Vis , schaal en 
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�
�� .HQQLVEHKRHIWH�SHU�NHWHQVFKDNHO�
�
7RHOLFKWLQJ�
,Q�RQGHUVWDDQGH�JUDILHN�LV�GH�NHQQLVEHKRHIWH�URQGRP�GH�WZHH�EHODQJULMNVWH�WKHPD�V�XLWJHVSOLWVW�SHU�
NHWHQVFKDNHO��'H�UHVSRQGHQWHQ�GLH�KHW�YHUNRRSNDQDDO�YHUWHJHQZRRUGLJHQ�KHEEHQ�YDNHU�WRHYRHJHQ�YDQ�
ZDDUGH�DDQJHYLQNW�WHUZLMO�GH�ORJLVWLHN�GLHQVWYHUOHQHUV�GXLGHOLMN�YDNHU�KHEEHQ�JHNR]HQ�YRRU�HIILFLHQF\��
�
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�
� $..�3URMHFWHQ�
�
8LW�GH�UHVXOWDWHQ�YDQ�GH�HQTX¼WH�EOLMNW�GDW�~HIILFLHQF\�YHUEHWHULQJ��HQ�~WRHYRHJHQ�YDQ�ZDDUGH��GRRU�]RZHO�GH�
0.%�EHGULMYHQ�DOV�GH�EHODQJHQEHKDUWLJHUV�DOV�PHHVW�EHODQJULMNH�HQ�PHHVW�DFWXHOH�WKHPD�V�JHOGHQ���
�
'RRU�KHW�/(,�LV�RS�EDVLV�YDQ�GH�LQWHUYLHZV�PHW�GH�$..�SURJUDPPDUHJLVVHXUV�LQ�NDDUW�JHEUDFKW�ZHONH�
WKHPD�V�LQ�ZHONH�SURMHFWHQ�HHQ�EHODQJULMNH�URO�KHEEHQ�JHVSHHOG��'H�SURMHFWHQ�GLH�YROJHQV�GH�
SURJUDPPDUHJLVVHXUV�KRRJ�VFRUHQ��VFRUH���RI����RS�~HIILFLHQF\��ÃI�RS�~WRHJHYRHJGH�ZDDUGH��]LMQ�KLHURQGHU�
ZHHUJHJHYHQ���
�

(IILFLHQF\�

%LRORJLVFK�
- 9HUZDDUGLQJ�ELRORJLVFK�UXQGYOHHV�GRRU�NHWHQVDPHQZHUNLQJ�
- %LRORJLVFKH�%LMSURGXFWHQ�LQ�GH�%LRORJLVFKH�9DUNHQVKRXGHULM�
- .HWHQ�,QIRUPDWLH�6\VWHHP�YRRU�GH�ELRORJLVFKH�VHFWRU�
- %,2ï9$5NHQVï.HWH1��NZDOLWHLW��VHUYLFH�HQ�ORJLVWLHNH�RSWLPDOLVDWLH�

'XXU]DDP�

- 'XXU]DPH�*URHQWHNHWHQV�
- 5HGXFWLH�UHVWVWURPHQ�$OEHUW�+HLMQ�YHUVNHWHQ�
- 9HHQHW�
- %HQFKPDUNWRRO�YRRU�'XXU]DDP�2QGHUQHPHQ�
- 9DQ�SUREOHHPUHVLGX�QDDU�ZDDUGHYROOH�FRPSRQHQWHQ�PLGGHOV�KHUZRQQHQ�VDS�
- 5HGXFWLH�SURGXFWYHUOLHV�LQ�GH�JHVQHGHQ�JURHQWHNHWHQ��YRRUIDVH��
- 5HGXFWLH�SURGXFWYHUOLHV�LQ�GH�JHVQHGHQ�JURHQWHNHWHQ��IDVH����
- 3LHSHU�SURILMW� �JH]DPHQOLMN�SURILMW�
- 'H�YLV�ZRUGW��GXXU�]DDP�YHUYRHUG�
- 9HUV�YHUSDNNHQ�HQ�GXXU]DDP�GLVWULEXHUHQ�
- 3ODQWDDUGLJH�ROLHQ�HQ�YHWWHQ�LQ�GH�GLHUOLMNH�NHWHQ�
- .RUWH�NHWHQV�YOHHVNXLNHQKRXGHULM�IDVH���
- 'XXU]DPH�LPSRUWNHWHQV�SODQWPDWHULDDO�
- 9HUVSDQ�
- )RFXV�RS�%ROOHQIXVW�
- 0RE\VDQW�NHWHQYHUNRUWLQJ�XLWJDQJVPDWHULDDO�FKU\VDQW�
- 6DPHQZHUNLQJ�ELQQHQ�HQ�WXVVHQ�0HQJYRHGHUNHWHQV�

9DUNHQVYOHHV�

- (HUOLMNH�SULMV��KHHUOLMNH�SULMV�
- 9RHGVHOYHLOLJKHLGVPRQLWRU�ELQQHQ�GH�NHWHQ�
- 2QWZLNNHOLQJ�YDQ�HHQ�G\QDPLVFK�.RORPUHQGHPHQWVPRGHO�YRRU�YOHHV�JHULFKW�RS�

FRQVXPHQWHQNZDOLWHLW�
- ,4ï0HDW�IDVH���DDQYXOOLQJ�RS�IDVH���HQ���
- 9LD�EHZXVWZRRUGLQJ�QDDU�GXXU]DPH�PDUNWNHWHQV�
- *HGLIIHUHQWLHHUGH�YUDDJJHVWXXUGH�SURGXFWLH�YDQ�YDUNHQVYOHHV�
- )HHG�WR�)RRG�

�
�

7RHJHYRHJGH�ZDDUGH�

%LRORJLVFK�
�

- %LRORJLVFKH�JURHQWH�PHW�PHHUZDDUGH�
- .HWHQPDUNHWLQJ�YRRU�VXFFHVYROOH�LQWURGXFWLH�YHUQLHXZHQG�ELRORJLVFK�SURGXFW�
- %LREORHP��YRRUIDVH��HQ�%LREORHP�
- $SSHOV�YDQ�VWDQG��GH�NHWHQ�
- 0HQXJHVWXXUGH�ELRïFDWHULQJ�
- 0DUNWRQWZLNNHOLQJ�ELRORJLVFKH��YHUV�SURGXFWHQ�LQ�GH�EHGULMIVFDWHULQJNHWHQ�
- 9HUNRRS�HQ�XLWOHYHULQJ�ELRORJLVFKH�JURHQWHDERQQHPHQWHQ�YLD�KHW�FDWHULQJNDQDDO�

�IDVH�����YHUYROJ��
- .RHSHOSURMHFW�NHQQLVRQWZLNNHOLQJ�VWUHHNJHERQGHQ�SURGXFWLH�HQ�YHUPDUNWLQJ�
- %LRSDGGHVWRHOHQ�
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- %HHOGHQ�YDQ��ELRORJLVFKH��.ZDOLWHLW�
- 5HJLRïDUUDQJHPHQWHQ�YRRU�ELRORJLVFK�YDUNHQVYOHHV�IDVH���HQ���

'XXU]DDP�
- 'H�JUD]HQGH�NRH�
- &RQFHSWRQWZLNNHOLQJ�SODQWDDUGLJH�HLZLWSURGXFWHQ�LQ�GH�FDWHULQJ�
- 0LOLHXNHXU�RS�PDDW�YRRU�EORHPHQï�HQ�SODQWHQNHWHQ�
- :LWWH�PRWRU�RS�JURHQH�EUDQGVWRI�
- 5HDOLVHUHQ�WUDQVSRUWEHVSDULQJ�LQ�VLHUWHHOW�

9DUNHQVYOHHV� - %HJHOHLGLQJ�URQGRP�LQQRYDWLHSURFHVVHQ�
�
� .HQQLVYUDJHQ�
�
%LQQHQ�GH�WKHPD�V�|HIILFLHQF\�YHUEHWHULQJ}�HQ�|WRHYRHJHQ�YDQ�ZDDUGH}�LV�GH�UHVSRQGHQWHQ�JHYUDDJG�
NHQQLVYUDJHQ�WH�EHQRHPHQ�ELQQHQ�GH]H�WKHPD�V��+LHURQGHU�ZRUGHQ�SHU�WKHPD�GH�GULH�EHODQJULMNVWH�
NHQQLVYUDJHQ�ZHHUJHJHYHQ��'H]H�ZRUGHQ�JHÁOOXVWUHHUG�GRRU�PLGGHO�YDQ�HHQ�DDQWDO�TXRWHV��
�
(IILFLHQF\ � �
f +RH�NDQ�EHVSDDUG�ZRUGHQ�RS�WUDQVSRUWï�HQ�HQHUJLHNRVWHQ"�
f :HONH�LQYORHG�KHHIW�NZDOLWHLWVYHUEHWHULQJ��SURGXFW��SURFHV��RS�NRVWHQEHVSDULQJ"�
f +RH�NDQ�VDPHQZHUNLQJ�LQ�GH�NHWHQ�ELMGUDJHQ�DDQ�HIILFLHQF\"�
�
4XRWHV�|(IILFLHQF\}�
�
|2P�HHQ�PDUNWSDUWLM�WH�EOLMYHQ�LV�HHQ�JRHGH�NRVWSULMV�YDQ�KHW�SURGXFW�HUJ�EHODQJULMN��GDDURP�KHHIW�KHW�
YHUODJHQ�YDQ�GH�NRVWSULMV�FRQWLQX�DDQGDFKW��'LW�LV�KHW�EHVW�WH�UHDOLVHUHQ�GRRU�HHQ�HIILFL½QWH�PDQLHU�YDQ�
ZHUNHQ��0RJHOLMNKHGHQ�RP�GH�NRVWHQ�WH�YHUODJHQ��ELMYRRUEHHOG�GRRU�YHHO�DDQGDFKW�YRRU�KHW�
HQHUJLHYUDDJVWXN��KHEEHQ�GDDURP�GH�DDQGDFKW}�
�
|'RRU�YHUKDUGLQJ�LQ�RQ]H�DI]HWPDUNW��UHWDLO��SULM]HQRRUORJ��NRPW�KHW�HU�RS�DDQ�RP�QRJ�PHHU�WH�IRFXVVHQ�RS�
HIILFLHQF\��NRVWHQ�HWF�}�
�
|:LM�]RHNHQ�QDDU�EHWHUH�VDPHQZHUNLQJ�LQ�RQ]H�EORHPHQEUDQFK�RP�NRVWHQ�WH�NXQQHQ�UHGXFHUHQ��7HYHQV�
ZLOOHQ�ZLM�PHHU�RQGHU]RHN�RP�WUDQVSRUWHQ�YDQ�RQ]H�LPSRUW�EORHPSURGXFWHQ�GRRU�OXFKWYUDFKW�WH�YHUYDQJHQ�
GRRU�]HHYUDFKW��:LM�]RHNHQ�KLHU�SURWRFROOHQ�YRRU}�
�
|7UDQVSRUW�LV�HHQ�HQRUPH�NRVWHQSRVW�HQ�VWDDW�IOLQN�RQGHU�GUXN��FRQJHVWLH��EUDQGVWRISULM]HQ��
EHODGLQJVJUDDG���'DDUQDDVW�ZRUGHQ�GH�NRVWHQ�YDQ�RUGHUYHUZHUNLQJ�HQ�GHUYLQJ�LQ�GH�NHWHQ�]ZDDU�
RQGHUVFKDW��YDDN�]LMQ�GLW�]JQ��YHUERUJHQ�NRVWHQ}��
�
|.RVWHQUHGXFWLH�GRRU�NZDOLWHLWVYHUOLH]HQ�WH�EHSHUNHQ}�
�
|.HQQLV�RYHU�GH�NHWHQ��NZDOLWHLWVYHUEHWHULQJ�HQ�FRQVWDQWKHLG�HQ�GDDUXLW�YRRUWYORHLHQG�NRVWHQUHGXFWLH�]LMQ�
EHODQJULMNH�LWHPV�LQ�RQV�EHGULMI}�
�
|7	7�LPSOHPHQWHUHQ�GRRU�PLGGHO�YDQ�DXWRPDWLVHULQJ��'RHOHQ�]LMQ�R�D��NHWHQRSWLPDOLVHULQJ��NRVWHQUHGXFWLH��
NZDOLWHLWVYHUEHWHULQJ}�
�

                                                 
� �(IILFLHQF\�YHUEHWHULQJ��NHWHQRSWLPDOLVHULQJ��NRVWHQUHGXFWLH��KRPRJHQLWHLW�LQ�NZDOLWHLW��WUDQVDFWLHNRVWHQ��
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7RHYRHJHQ�YDQ�ZDDUGH � �
• +RH�NXQQHQ�HLJHQVFKDSSHQ�YDQ�SURGXFW�HQ�SURFHV�WRW�ZDDUGH�ZRUGHQ�JHEUDFKW"�
• :DW�LV�GH�URO�YDQ�LQIRUPDWLH�PDQDJHPHQW�LQ�KHW�WRHYRHJHQ�YDQ�ZDDUGH"��
• +RH�NDQ�FRQFHSWï�HQ�RI�SURGXFWRQWZLNNHOLQJ�ELMGUDJHQ�DDQ�HHQ�YHUEHWHUGH�FRQFXUUHQWLHSRVLWLH"�
�
4XRWHV�|7RHJHYRHJGH�ZDDUGH}�
�
|(HQ�ELRWRPDDW�RI�HHQ�ELRNLZL�]LHW�HU�KHW]HOIGH�XLW�DOV�HHQ�JDQJEDUH��'H�NXQVW�YRRU�RQV�LV�RP�GH�ZHUNHOLMNH�
XQLHNH�HLJHQVFKDSSHQ�RSWLPDDO�WH�EHQXWWHQ�HQ�RP�WH�]HWWHQ�QDDU�XQLHNH�PHHUZDDUGHQ}�
�
|:H�KHEEHQ�LQWHUHVVH�LQ�GH�JH]RQGKHLGVDVSHFWHQ�YDQ�DDUGEHLHQ��]DFKWIUXLW�HQ�FUDQEHUULHV�HQ�KRH�ZH�GLW�
EHNHQG�NXQQHQ�PDNHQ�ELM�GH�HLQGJHEUXLNHU}�
�
|,V�KHW�PRJHOLMN�RP�LQ�KHW�SURGXFWLHSURFHV�YDQ�EURFFROL�HHQ�VWXNMH�ZDDUGH�WH�FUH½UHQ��ZDDUGRRU�MH�PLQGHU�
JHPDNNHOLMN�LQZLVVHOEDDU�EHQW�LQ�WLMGHQ�YDQ�GLVFUHSDQWLH�YDQ�YUDDJ�HQ�DDQERG�GRRU�ZHHUVLQYORHGHQ"}��
�
|'RRU�PLGGHO�YDQ�YHUHGHOLQJ�LV�KHW�PRJHOLMN�RP�GH�KDQGHO�LQ�RQV�VHJPHQW�YDQ�SRWSODQWHQ�OHYHQGLJ�WH�KRXGHQ�
HQ�FRQWLQXÁWHLW�WH�ZDDUERUJHQ��:DW�]LMQ�SUHFLHV�GH�ZHJHQ�GLH�EHZDQGHOG�PRHWHQ�ZRUGHQ�RP�LQIRUPDWLH�RS�
GH�JRHGH�SODDWVHQ�WH�NULMJHQ��HQ�ZHONH�LQIRUPDWLH�LV�GRRUVODJJHYHQG�YRRU�GH�NHX]HV�GLH�LQ�GH�WRHNRPVW�
JHQRPHQ�JDDQ�ZRUGHQ"}��
�
|5HVWSURGXFWHQ�XLW�GH�OHYHQVPLGGHOHQLQGXVWULH�ZRUGHQ�KHUYHUZHUNW�WRW�GLHUYRHGHUV��9DOW�HU�XLW�GH]H�
KRRJZDDUGLJH�SURGXFWHQ�ZHOOLFKW�PHHU�WRHJHYRHJGH�ZDDUGH�WH�EHKDOHQ�GRRU�ELMYRRUEHHOG�HHQ�QLHXZ�
SURGXFW�WH�RQWZLNNHOHQ�RI�GRRU�QLHXZH�DI]HWNDQDOHQ"}��
�
|6PDDN��JH]RQGKHLG��HVWKHWLHN��KHW�NRSSHOHQ�YDQ�GLH�HPRWLHV��JHPDN��GXXU]DDPKHLG��HWF��DDQ�SURGXFWHQ�
RS�HHQ�ZLM]H��GDW�GLW�GRRU�GH�FRQVXPHQW�DOV�WRHJHYRHJGH�ZDDUGH�ZRUGW�JH]LHQ�HQ�]LM�GXV�RRN�EHUHLG�LV�
KLHUYRRU�PHHU�WH�EHWDOHQ}��
�
|:LM�ZLOOHQ�JUDDJ�PHHGHQNHQ�PHW�RQ]H�DIQHPHUV�RP�WRHJHYRHJGH�ZDDUGH�WH�NXQQHQ�FUH½UHQ��'LW�RRN�RP�
RQ]H�FRQWLQXÁWHLW�WH�NXQQHQ�YHU]HNHUHQ�HQ�]RGRHQGH�RRN�HHQ�JURWHU�YROXPH�TXD�DI]HW�WH�NXQQHQ�EHUHLNHQ��
+RH�NXQQHQ�ZH�GLW�UHDOLVHUHQ"�+RH�NXQQHQ�ZH�RQV�RQGHUVFKHLGHQ�LQ�GH�PDUNW"}�
�
� 9HUYROJ�SURMHFW�
�
'H�SURMHFWHQ�PHW�HHQ�KRJH�VFRUH�RS�GH�WZHH�WKHPD�V��ºQ�GH�GULH�EHODQJULMNVWH�NHQQLVYUDJHQ�GLHQHQ�DOV�
XLWJDQJVSXQW�YRRU�GH�SURMHFWDQDO\VH��*HNHNHQ�]DO�ZRUGHQ�ZHONH�SURMHFWHQ�DQWZRRUG�JHYHQ�RS��HHQ�RI�
HQNHOH��NHQQLVYUDJHQ��'H]H�NHQQLV�HQ�HUYDULQJ�]DO�YHUDOJHPHQLVHHUG�ZRUGHQ��HQ�YHUYROJHQV�RQWVORWHQ�
ZRUGHQ�ULFKWLQJ�GH�GRHOJURHS��KHW�0.%���
�

                                                 
� �7RHYRHJHQ�YDQ�ZDDUGH�YRRU�HLQGJHEUXLNHUV��FRQFHSWRQWZLNNHOLQJ��SURGXFWRQWZLNNHOLQJ��QLHXZH�DFWLYLWHLWHQ��
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%LMODJH��9UDJHQOLMVW�
�
8Z�RUJDQLVDWLH� �
���� ,Q�ZHONH�VHFWRU�HQ��LV�XZ�RUJDQLVDWLH�ZHUN]DDP"�

��

$DUGDSSHOHQ��JURHQWH�HQ�IUXLW��$*)��
=XLYHO��ERWHU�HQ�NDDV�
9OHHV��YOHHVZDUHQ�HQ�HLHUHQ�
9LV��VFKDDO�HQ�ZHHNGLHUHQ�
%URRGï�HQ�EDQNHW�
%RPHQ��EORHPHQï�HQ�SODQWHQ�
9HHYRHGLQJ�
$QGHUV��

�� � �
���� ,Q�ZHONH�NHWHQVFKDNHO�V��LV�XZ�RUJDQLVDWLH�ZHUN]DDP"�

��

3ULPDLUH�VHFWRU�
3URGXFWLH���9HUZHUNLQJ�
/RJLVWLHN�GLHQVWYHUOHQHU�
�*URRW�KDQGHO�
9HUNRRSNDQDDO��VXSHUPDUNW��VSHFLDDO]DDN��RXWïRIïKRPH��
$QGHUV��

�� � �
���� 2S�ZHON�YDNJHELHG�EHQW�X�ZHUN]DDP�ELQQHQ�XZ�RUJDQLVDWLH"�

��

,QNRRS�
.ZDOLWHLW�
/RJLVWLHN�
9HUNRRS�
,&7�
$OJHPHHQ�PDQDJHPHQW�
$QGHUV��

�� � �
���� +RHYHHO�ZHUNQHPHUV�KHHIW�XZ�RUJDQLVDWLH"�

��

��z����
��z����
��z�����
!����� �

��
8Z�EHKRHIWH�DDQ�LQIRUPDWLH� �
���� =LMQ�HU�ELQQHQ�XZ�RUJDQLVDWLH�YUDJHQ��RQWZLNNHOLQJHQ�RI�NQHOSXQWHQ�GLH�QDGHU�RQGHU]RHN�YHUGLHQHQ�URQGRP�ººQ�RI�PHHUGHUH�YDQ�GH�YROJHQGH�WKHPD�V"�
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��

���(IILFLHQF\�YHUEHWHULQJ��NHWHQRSWLPDOLVHULQJ��NRVWHQUHGXFWLH��NZDOLWHLW��WUDQVDFWLHNRVWHQ��
���9HUZLMGHUHQ�YDQ�NQHOSXQWHQ�LQ�GH�DDQYRHU��DIVWHPPLQJ��YRRUNRPHQ�YDQ�
YRHGVHOYHUOLH]HQ��
���9HU]HNHUHQ�EHSHUNHQ�YDQ�ULVLFR�V�YDQ�EHVWDDQGH�DFWLYLWHLWHQ��E�Y��YRHGVHOYHLOLJKHLG��
���2SVFKDOLQJ��YHUJURWHQ�YDQ�DOOH�EHVWDDQGH�DFWLYLWHLWHQ��
���7RHYRHJHQ�YDQ�ZDDUGH�YRRU�HLQGJHEUXLNHUV��FRQFHSWï�RI�SURGXFWRQWZLNNHOLQJ��QLHXZH�
DFWLYLWHLWHQ��
���%HWUHGHQ�YDQ�QLHXZH�PDUNWHQ�RI�PDUNWVHJPHQWHQ�YDQ�HLQGJHEUXLNHUV�
���%HWUHGHQ�YDQ�QLHXZH�DI]HWNDQDOHQ��GLVWULEXWLHNDQDOHQ��UHWDLOHUV��
���9HUGHOHQ�YDQ��RI�LQ]LFKW�FUH½UHQ�LQ�NRVWHQ�HQ�EDWHQ��SULMVPHFKDQLVPHQ��
���9HUEHWHUHQ�YDQ�PLOLHX��GLHUHQZHO]LMQ��ODQGVFKDS�RI�DQGHUH�HWKLVFKH�DVSHFWHQ�
*HHQ�YDQ�GH�ERYHQVWDDQGH�DQWZRRUGHQ��

�� � �
���� ,QGLHQ�X�ELM�YUDDJ���PHHUGHUH�WKHPD
V�KHHIW�LQJHYXOG��ZHON�WKHPD�LV�YRRU�XZ�RUJDQLVDWLH�KHW�PHHVW�EHODQJULMN"�

��

���(IILFLHQF\�YHUEHWHULQJ��NHWHQRSWLPDOLVHULQJ��NRVWHQUHGXFWLH��NZDOLWHLW��WUDQVDFWLHNRVWHQ��
���9HUZLMGHUHQ�YDQ�NQHOSXQWHQ�LQ�GH�DDQYRHU��DIVWHPPLQJ��YRRUNRPHQ�YDQ�
YRHGVHOYHUOLH]HQ��
���9HU]HNHUHQ�EHSHUNHQ�YDQ�ULVLFR�V�YDQ�EHVWDDQGH�DFWLYLWHLWHQ��E�Y��YRHGVHOYHLOLJKHLG��
���2SVFKDOLQJ��YHUJURWHQ�YDQ�DOOH�EHVWDDQGH�DFWLYLWHLWHQ��
���7RHYRHJHQ�YDQ�ZDDUGH�YRRU�HLQGJHEUXLNHUV��FRQFHSWï�RI�SURGXFWRQWZLNNHOLQJ��QLHXZH�
DFWLYLWHLWHQ��
���%HWUHGHQ�YDQ�QLHXZH�PDUNWHQ�RI�PDUNWVHJPHQWHQ�YDQ�HLQGJHEUXLNHUV�
���%HWUHGHQ�YDQ�QLHXZH�DI]HWNDQDOHQ��GLVWULEXWLHNDQDOHQ��UHWDLOHUV��
���9HUGHOHQ�YDQ��RI�LQ]LFKW�FUH½UHQ�LQ�NRVWHQ�HQ�EDWHQ��SULMVPHFKDQLVPHQ��
���9HUEHWHUHQ�YDQ�PLOLHX��GLHUHQZHO]LMQ��ODQGVFKDS�RI�DQGHUH�HWKLVFKH�DVSHFWHQ��

�� � �
���� .XQW�X�GH�NHQQLVYUDJHQ�GLH�XZ�RUJDQLVDWLH�KHHIW�URQGRP�ERYHQVWDDQG�WKHPD�QDGHU�WRHOLFKWHQ�GRRU�PLGGHO�YDQ�ººQ�RI�PHHUGHUH�YRRUEHHOGHQ"�

�

��

��
�� � �
���� :DDURP�]LMQ�GH�GRRU�X�JHNR]HQ�WKHPD
V�YRRU�XZ�RUJDQLVDWLH�YDQ�EHODQJ"�

��

&RQWLQXÁWHLW�YDQ�GH�RUJDQLVDWLH��HFRQRPLVFKH�SRVLWLH���
0DDWVFKDSSHOLMNH�DFFHSWDWLH�F�T��GUDDJYODN��
:HWï�HQ�UHJHOJHYLQJ�
(LVHQ�YDQXLW�GH�PDUNW�
*HHQ�YDQ�GH�ERYHQVWDDQGH�DQWZRRUGHQ��
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�� � �
���� +HHIW�X�EHODQJVWHOOLQJ�YRRU�GH�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN"�

�� -D��YXO�XZ�JHJHYHQV�KLHURQGHU�LQ�
1HH��

�� � �
�����1DDP�
� ��

��
�� � �
�����2UJDQLVDWLH�
� ��

��
�� � �
�����(ïPDLO�DGUHV�
� ��

��
�� � �
�����5XLPWH�YRRU�RSPHUNLQJHQ�

�

��

��
�� � ��
�


