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(FRQRPLH�NULPSW�IRUV�
•������(FRQRPLH�NULPSW�PHW�����SURFHQW�W�R�Y��YRULJ�NZDUWDDO�
•������7HQ�RS]LFKWH�YDQ�HHQ�MDDU�HHUGHU���

•� NULPSW�GH�HFRQRPLH�PHW�����SURFHQW���
•� LV�GH�XLWYRHU�����SURFHQW�KRJHU��
•� OLJW�GH�FRQVXPSWLH�KXLVKRXGHQV�����SURFHQW�ODJHU��
•� ]LMQ�GH�LQYHVWHULQJHQ�����SURFHQW�ODJHU��
•� HQ�]LMQ�HU����GXL]HQG�EDQHQ�PLQGHU���
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(FRQRPLH�NULPSW�W�R�Y��YRULJH�NZDUWDDO�

9ROJHQV�GH�HHUVWH��YRRUORSLJH�UDPLQJ�YDQ�KHW�&%6�LV�GH�HFRQRPLH�LQ�KHW�
GHUGH�NZDUWDDO�YDQ������PHW�����SURFHQW�JHNURPSHQ�WHQ�RS]LFKWH�YDQ�HHQ�
NZDUWDDO�HHUGHU��,Q�GH�HHUVWH�WZHH�NZDUWDOHQ�YDQ�KHW�MDDU�ZDV�HU�QRJ�VSUDNH�
YDQ�HHQ�OLFKWH�JURHL�YDQ�����SURFHQW���

�

2SQLHXZ�NULPS�W�R�Y��HHQ�MDDU�HHUGHU�
9HUJHOHNHQ�PHW�KHW�GHUGH�NZDUWDDO�YDQ������NURPS�GH�HFRQRPLH�PHW�����
SURFHQW��'H�FRQVXPSWLH�GRRU�KXLVKRXGHQV�HQ�GH�LQYHVWHULQJHQ�]LMQ�JHGDDOG��
GH�XLWYRHU�JURHLGH�QRJ�OLFKW�PDDU�PLQGHU�GDQ�LQ�YRRUJDDQGH�NZDUWDOHQ��+HW�
GHUGH�NZDUWDDO�YDQ������NHQGH�ppQ�ZHUNGDJ�PLQGHU�GDQ�KHW�GHUGH�NZDUWDDO�
YDQ�������

�

*URHL�XLWYRHU�]ZDNW�DI�

'H�XLWYRHU�YDQ�JRHGHUHQ�HQ�GLHQVWHQ�LV�LQ�KHW�GHUGH�NZDUWDDO�PHW�����SURFHQW�
JHJURHLG�WHQ�RS]LFKWH�YDQ�HHQ�MDDU�HHUGHU��,Q�KHW�WZHHGH�NZDUWDDO�JURHLGH�GH�
XLWYRHU�QRJ�PHW�����SURFHQW��'H�XLWYRHU�YDQ�1HGHUODQGV�SURGXFW�NURPS�PHW�
����SURFHQW��'H�ZHGHUXLWYRHU��ZDDUDDQ�1HGHUODQG�UHODWLHI�PLQGHU�YHUGLHQW��
JURHLGH�GDDUHQWHJHQ�PHW�����SURFHQW��

�

,QYHVWHULQJHQ�IRUV�ODJHU�

'H�LQYHVWHULQJHQ�LQ�YDVWH�DFWLYD�ODJHQ�����SURFHQW�ODJHU�GDQ�HHQ�MDDU�HHUGHU��
=RZHO�LQ�ZRQLQJHQ�HQ�EHGULMIVJHERXZHQ��DOV�LQ�JURQG���ZHJ��HQ�
ZDWHUERXZNXQGLJH�ZHUNHQ�ZHUG�PLQGHU�JHwQYHVWHHUG��,Q�YHUJHOLMNLQJ�PHW�KHW�
WZHHGH�NZDUWDDO�GDDOGHQ�GH�LQYHVWHULQJHQ�LQ�YHUYRHUPLGGHOHQ�IRUV��'H�
JURRWVWH�GDOLQJ�YRQG�SODDWV�ELM�GH�LQYHVWHULQJHQ�LQ�SHUVRQHQDXWR¶V��2RN�GH�
LQYHVWHULQJHQ�LQ�PDFKLQHV�HQ�LQVWDOODWLHV�NURPSHQ���
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&RQVXPSWLH�YHUGHU�JHGDDOG�

'H�FRQVXPSWLH�GRRU�KXLVKRXGHQV�LV�PHW�����SURFHQW�JHNURPSHQ�WHQ�RS]LFKWH�
YDQ�HHQ�MDDU�HHUGHU��2RN�LQ�GH�YLMI�YRRUDIJDDQGH�NZDUWDOHQ�ZDV�HU�VSUDNH�YDQ�
NULPS��(U�ZHUGHQ�PHW�QDPH�PLQGHU�GXXU]DPH�JRHGHUHQ�JHNRFKW��9RRUDO�GH�
EHVWHGLQJHQ�DDQ�SHUVRQHQDXWR¶V�ZDUHQ�IRUV�ODJHU�GDQ�HHQ�MDDU�HHUGHU��

'H�FRQVXPSWLH�GRRU�GH�RYHUKHLG�QDP�PHW�����SURFHQW�OLFKW�WRH��'LW�NZDP�
YRRUDO�GRRU�HHQ�YHUGHUH�VWLMJLQJ�YDQ�GH�]RUJXLWJDYHQ��$DQ�KHW�RSHQEDDU�
EHVWXXU�ZHUG�ZHGHURP�PLQGHU�JHOG�EHVWHHG���

�

%RXZ�NULPSW�KHW�PHHVW�

0HW�XLW]RQGHULQJ�YDQ�GH�RYHUKHLG�HQ�]RUJ�ZDV�GH�SURGXFWLH�LQ�KHW�GHUGH�
NZDUWDDO�LQ�DOOH�EHGULMIVWDNNHQ�ODJHU�GDQ�HHQ�MDDU�HHUGHU��%LM�GH�ERXZ�ZDV�GH�
GDOLQJ�PHW�����SURFHQW�KHW�JURRWVW��'H�ERXZ�NULPSW�DO�YDQDI�������EHKRXGHQV�
HHQ�RSOHYLQJ�LQ��������

�

:HGHURP�PLQGHU�EDQHQ�

,Q�KHW�GHUGH�NZDUWDDO�YDQ������GDDOGH�KHW�DDQWDO�EDQHQ��JHFRUULJHHUG�YRRU�
VHL]RHQLQYORHGHQ��PHW����GXL]HQG�LQ�YHUJHOLMNLQJ�PHW�KHW�WZHHGH�NZDUWDDO��
7HQ�RS]LFKWH�YDQ�KHW]HOIGH�NZDUWDDO�YDQ������ZDUHQ�HU����GXL]HQG�EDQHQ�YDQ�
ZHUNQHPHUV�PLQGHU��'LW�LV�HHQ�GDOLQJ�YDQ�����SURFHQW��,Q�YULMZHO�DOOH�
EHGULMIVWDNNHQ�ZDUHQ�HU�PLQGHU�EDQHQ�GDQ�HHQ�MDDU�JHOHGHQ��+HW�DDQWDO�EDQHQ�
GDDOGH�PHW����GXL]HQG�KHW�VWHUNVW�LQ�GH�ERXZQLMYHUKHLG��,Q�GH�]RUJ�ZDV�HU�QRJ�
HHQ�NOHLQH�VWLMJLQJ�YDQ�KHW�DDQWDO�EDQHQ��'H]H�VWLMJLQJ�ZDV�HFKWHU�YHHO�ODJHU�
GDQ�GH�YRRUJDDQGH�NZDUWDOHQ���
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7HFKQLVFKH�WRHOLFKWLQJ�
$FKWHUJURQGLQIRUPDWLH�RYHU�GH�UDPLQJHQ�

(U�ZRUGHQ�YDQ�GH�HFRQRPLVFKH�JURHL�HQ�GH�EDQHQRQWZLNNHOLQJ�LQ�HHQ�
NZDUWDDO�PHHUGHUH�UDPLQJHQ�VDPHQJHVWHOG��'H�HHUVWH�UDPLQJ�ZRUGW�XLWHUOLMN�
���GDJHQ�QD�DIORRS�YDQ�HHQ�NZDUWDDO�JHSXEOLFHHUG��'H�FLMIHUV�YDQ�GH�HHUVWH�
UDPLQJ�NXQQHQ�ZLM]LJHQ�RS�JURQG�YDQ�QLHXZH�VWDWLVWLVFKH�EURQLQIRUPDWLH�GLH�
QDGLHQ�EHVFKLNEDDU�NRPW��,Q�GH�WZHHGH�UDPLQJ�GLH�XLWHUOLMN����GDJHQ�QD�DIORRS�
YDQ�HHQ�NZDUWDDO�ZRUGW�JHSXEOLFHHUG��LV�GH]H�QLHXZH�HQ�PHHU�XLWJHEUHLGH�
VWDWLVWLVFKH�LQIRUPDWLH�YHUZHUNW��2S�GDW�PRPHQW�NRPHQ�ERYHQGLHQ�PHHU�
GHWDLOJHJHYHQV�EHVFKLNEDDU��%LM�GH�DIVOXLWLQJ�YDQ�KHW�YLHUGH�NZDUWDDO�NRPW�
WHYHQV�GH�HHUVWH�UDPLQJ�YDQ�KHW�MDDU�JHUHHG��%LM�GH�WZHHGH�UDPLQJ�YDQ�KHW�
YLHUGH�NZDUWDDO�ZRUGHQ�GH�HHUVWH�GULH�NZDUWDOHQ�RSQLHXZ�YDVWJHVWHOG��

2RN�QDGLHQ�NXQQHQ�GH�FLMIHUV�QRJ�ZRUGHQ�DDQJHSDVW��'H�NZDUWDDOJHJHYHQV�
ZRUGHQ�QDPHOLMN�HHQPDDO�SHU�MDDU�LQ�MXOL�JHLMNW�DDQ�GH�MDDUFLMIHUV�YDQ�GH�
QDWLRQDOH�UHNHQLQJHQ��GLH�YROJHQV�HHQ�YDVWH�F\FOXV�YDQ�GULH�RSHHQYROJHQGH�
UDPLQJHQ��YRRUORSLJH�UDPLQJ��QDGHU�YRRUORSLJH�UDPLQJ�HQ�GHILQLWLHYH�UDPLQJ��
ZRUGHQ�JHUDDPG��GDQ�ZHO�KHU]LHQ��2RN�KLHU�LV�VSUDNH�YDQ�VWHHGV�EHWHUH�HQ�
PHHU�JHGHWDLOOHHUGH�VWDWLVWLVFKH�LQIRUPDWLH�RS�EDVLV�ZDDUYDQ�GH�UDPLQJHQ�
ZRUGHQ�YHUULMNW���

2P�GH�ELMVWHOOLQJHQ�LQ�GH�RSHHQYROJHQGH�UDPLQJHQ�YDQ�GH�HFRQRPLVFKH�JURHL�
HQ�GH�EDQHQRQWZLNNHOLQJ�]R�JHULQJ�PRJHOLMN�WH�KRXGHQ�ZHUNW�KHW�&%6�
YRRUWGXUHQG�DDQ�HHQ�YHUEHWHULQJ�YDQ�GH�NZDOLWHLW�YDQ�GH�EURQVWDWLVWLHNHQ�GLH�
WHQ�JURQGVODJ�OLJJHQ�DDQ�GH�JHQRHPGH�UDPLQJHQ�HQ�DDQ�GH�JHKDQWHHUGH�
PHWKRGLHNHQ�ELM�GH�QDWLRQDOH�UHNHQLQJHQ��0HHU�LQIRUPDWLH�KLHURYHU�HQ�GH�
DOJHPHQH�RYHU]LFKWHQ�HQ�DFKWHUJURQGHQ�YDQ�GH�ELMVWHOOLQJHQ�]LMQ�WH�YLQGHQ�RS�
GH�ZHEVLWH�YDQ�KHW�&%6�RQGHU�GH�WKHPDSDJLQD�PDFUR�
HFRQRPLH�PHWKRGHQ�ELMVWHOOLQJHQ��

:HUNJHOHJHQKHLG�

,Q�GLW�SHUVEHULFKW�ZRUGW�RRN�HHQ�HHUVWH�UDPLQJ�YDQ�KHW�DDQWDO�EDQHQ�YDQ�
ZHUNQHPHUV�LQ�KHW�NZDUWDDO�JHSXEOLFHHUG��ZDDUELM�HHQ�RQGHUYHUGHOLQJ�
JHPDDNW�ZRUGW�QDDU�EHGULMIVWDNNHQ��=HOIVWDQGLJHQ�EOLMYHQ�KLHU�EXLWHQ�
EHVFKRXZLQJ��'H�WZHHGH�UDPLQJ�YDQ�GH�ZHUNJHOHJHQKHLG��PHW�GDDUELM�HHQ�
UDPLQJ�YDQ�GH�EHORQLQJ�YDQ�ZHUNQHPHUV��ZRUGW�WHJHOLMNHUWLMG�PHW�GH�WZHHGH�
UDPLQJ�YDQ�GH�HFRQRPLVFKH�JURHL�JHSXEOLFHHUG��

6HL]RHQ��HQ�ZHUNGDJJHFRUULJHHUGH�JHJHYHQV�

1RUPDOH�SUDNWLMN�LV�GDW�PXWDWLHV�ZRUGHQ�EHUHNHQG�WHQ�RS]LFKWH�YDQ�KHW�
YHUJHOLMNEDUH�NZDUWDDO�YDQ�KHW�YRRUDIJDDQGH�MDDU��'LW�LV�GH�JHUHDOLVHHUGH�
HFRQRPLVFKH�JURHL��'DDUQDDVW�ZRUGW�HHQ�PXWDWLH�WHQ�RS]LFKWH�YDQ�KHW�
YRRUDIJDDQGH�MDDU�JHJHYHQ�GLH�JHFRUULJHHUG�LV�YRRU�HHQ�HYHQWXHHO�YHUVFKLO�LQ�
ZHUNGDJHQ��9RRU�HONH�ZHUNGDJ�H[WUD�OLJW�GH�JURHL�QDPHOLMN�����j�����
SURFHQWSXQW�KRJHU��

2P�HHQ�]R�JRHG�PRJHOLMN�EHHOG�WH�JHYHQ�YDQ�GH�FRQMXQFWXUHOH�VWDQG�YDQ�
]DNHQ�ZRUGW�GH�JURHL�YRRU�HQNHOH�YDULDEHOHQ�]RDOV�KHW�EES�HQ�KHW�DDQWDO�
EDQHQ�RRN�WHQ�RS]LFKWH�YDQ�KHW�YRRUJDDQGH�NZDUWDDO�EHUHNHQG��+LHUELM�ZRUGW�
VWDQGDDUG�JHFRUULJHHUG�YRRU�VHL]RHQ��HQ�ZHUNGDJHIIHFWHQ��%LM�KHW�XLWNRPHQ�
YDQ�QLHXZH�NZDUWDDOFLMIHUV�ZRUGW�GH]H�VHL]RHQ��HQ�ZHUNGDJFRUUHFWLH�VWHHGV�
RSQLHXZ�GRRUJHUHNHQG��'LW�OHLGW�GRRUJDDQV�WRW�JHULQJH�ELMVWHOOLQJHQ�YDQ�HHUGHU�
JHUDDPGH�FLMIHUV��PDDU�LQFLGHQWHHO�WRW�PHHU�VXEVWDQWLsOH�ELMVWHOOLQJHQ��
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$DQYXOOHQGH�LQIRUPDWLH�

$DQYXOOHQGH�LQIRUPDWLH�RYHU�GH�RQWZLNNHOLQJHQ�ELQQHQ�GH�1HGHUODQGVH�
HFRQRPLH�LQ�KHW�GHUGH�NZDUWDDO�YDQ������LV�WH�YLQGHQ�RS�GH�ZHEVLWH�YDQ�KHW�
&%6�HQ�LV�EHUHLNEDDU�YLD�GH�OLQNV�ELM�KHW�SHUVEHULFKW��KWPO�YHUVLH���'H�WZHHGH�
UDPLQJ�YDQ�GH�HFRQRPLVFKH�JURHL�YRRU�KHW�GHUGH�NZDUWDDO�YDQ������YHUVFKLMQW�
RS����GHFHPEHU�������

�

�
%UXWR�ELQQHQODQGV�SURGXFW��YROXPH�
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POG�HXUR

��PXWDWLH�W�R�Y��GH]HOIGH�SHULRGH�HHQ�MDDU�HHUGHU��OLQNV�

VHL]RHQJHFRUULJHHUG��POG�HXUR�SULMVQLYHDX�������UHFKWV�
�
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7DEHO����%UXWR�ELQQHQODQGV�SURGXFW��PDUNWSULM]HQ��
���������������������������������:DDUGH� 9ROXPHPXWDWLH�W�R�Y���

9ROXPHPXWDWLH�W�R�Y���� � =HOIGH�SHULRGH�YRULJ�MDDU� 9RRUJDDQGH�SHULRGH����

� � 2RUVSURQNHOLMN� :HUNGDJJHFRUULJHHUG� �
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� POG�HXUR� �� �� �

� � � � �
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���������,,� ������ ����� ����� ����
���������,,,� ������ ����� ����� �����
� � � � �
���*HFRUULJHHUG�YRRU�VHL]RHQLQYORHGHQ�HQ�ZHUNGDJHIIHFWHQ���
���'H]H�FLMIHUV�]LMQ�ELMJHVWHOG��DFKWHUJURQGLQIRUPDWLH�VWDDW�LQ�GH�WHFKQLVFKH�WRHOLFKWLQJ��
%URQ��&%6�

�
7DEHO����*RHGHUHQ��HQ�GLHQVWHQWRWDOHQ�
� ����� ����� � ����� � �
� � ,,,� ,9� ,� ,,� ,,,�

� � � � � � �
� YROXPHPXWDWLH�LQ���W�R�Y��HHQ�MDDU�HHUGHU�
� �
&RQVXPSWLHYH�EHVWHGLQJHQ�� ����� ����� ����� ����� ����� �����
Z�Y��GRRU�KXLVKRXGHQV� ����� ����� ����� ����� ����� �����
��������GRRU�RYHUKHLG� ���� ����� ����� ���� ���� ����
,QYHVWHULQJHQ�LQ�YDVWH�DFWLYD� ���� ���� ���� ����� ����� �����
9HUDQGHULQJHQ�YRRUUDGHQ���� ���� ���� ���� ���� ���� ����
� � � � � � �

1DWLRQDOH�EHVWHGLQJHQ� ���� ���� ����� ����� ����� �����
� � � � � � �

8LWYRHU�JRHGHUHQ�HQ�GLHQVWHQ� ���� ���� ���� ���� ���� ����
,QYRHU�JRHGHUHQ�HQ�GLHQVWHQ� ���� ���� ���� ���� ���� ����
� � � � � � �

%UXWR�ELQQHQODQGV�SURGXFW� ���� ���� ����� ����� ����� �����
� � � � � � �
���:DDUGH�YDQ�YHUDQGHULQJ�YRRUUDGHQ�XLWJHGUXNW�DOV�SHUFHQWDJH�YDQ�KHW�EES��
%URQ��&%6�
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�
7DEHO����7RHJHYRHJGH�ZDDUGH�YDQ�SURGXFHQWHQ��EUXWR��EDVLVSULM]HQ��
� ����� ����� � ����� � �
� � ,,,� ,9� ,� ,,� ,,,�

� � � � � � �
�������������������������������������������������� YROXPHPXWDWLH�LQ���W�R�Y��HHQ�MDDU�HHUGHU�

� � � � � � �
*RHGHUHQSURGXFHQWHQ� ���� ���� ����� ����� ����� �����
��/DQGERXZ��ERVERXZ�HQ�YLVVHULM� ���� ����� ���� ���� ����� �����
��,QGXVWULH�HQ�HQHUJLH� ���� ���� ����� ����� ���� �����
�����Z�R��,QGXVWULH� ���� ���� ����� ����� ����� �����
������������'HOIVWRIIHQZLQQLQJ� ����� ���� ������ ����� ���� �����
��%RXZQLMYHUKHLG� ���� ���� ���� ������ ����� �����
&RPPHUFLsOH�GLHQVWYHUOHQLQJ� ���� ���� ����� ���� ����� �����
���Z�R��+DQGHO��YHUYRHU�HQ�KRUHFD�� ���� ���� ����� ����� ����� �����
����������=DNHOLMNH�GLHQVWYHUOHQLQJ� ����� ����� ����� ����� ����� �����
2YHUKHLG�HQ�]RUJ� ���� ���� ���� ���� ���� ����
&XOWXXU��UHFUHDWLH��RYHULJH�GLHQVWHQ� ����� ����� ����� ����� ����� �����
� � � � � � �
%URQ��&%6�

�
�

���'H]H�FLMIHUV�]LMQ�ELMJHVWHOG��DFKWHUJURQGLQIRUPDWLH�VWDDW�LQ�GH�WHFKQLVFKH�WRHOLFKWLQJ��
%URQ��&%6�

7DEHO����%DQHQ�YDQ�ZHUNQHPHUV�

�

$DQWDO�EDQHQ�
RRUVSURQNHOLMN�

9HUDQGHULQJ�
W�R�Y��]HOIGH�
SHULRGH�YRULJ�
MDDU�

$DQWDO�EDQHQ�
VHL]RHQ�
JHFRUULJHHUG���

9HUDQGHULQJ�
W�R�Y��
YRRUJDDQGH��
SHULRGH���

� � � � �
� ;������ PXWDWLHV�LQ��� [������ PXWDWLHV�LQ���
� � � � �
����� ����� ����� � �
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�
7DEHO����%DQHQ�YDQ�ZHUNQHPHUV�QDDU�HFRQRPLVFKH�DFWLYLWHLW�
�

������ � ����� � �

�,,,� ,9� ,� ,,� ,,,�

� � � � � �
�[������ � � � �

� � � � � �
/DQGERXZ��ERVERXZ�HQ�YLVVHULM� ���� ���� ��� ���� ����

,QGXVWULH�HQ�HQHUJLH� ���� ���� ���� ���� ����
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