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$UWLNHO�����'HcQLWLHV

,Q�GH]H�YRRUZDDUGHQ�ZRUGW�YHUVWDDQ�RQGHU�

���%HGHQNWLMG��GH�WHUPLMQ�ZDDUELQQHQ�GH�FRQVXPHQW�JHEUXLN�NDQ�PDNHQ�YDQ�]LMQ�KHUURHSLQJVUHFKW��/HHV�DOOHV
RYHU�EHGHQNWLMG�
���&RQVXPHQW��GH�QDWXXUOLMNH�SHUVRRQ�GLH�QLHW�KDQGHOW�LQ�GH�XLWRHIHQLQJ�YDQ�EHURHS�RI�EHGULMI�HQ�HHQ
RYHUHHQNRPVW�RS�DIVWDQG�DDQJDDW�PHW�GH�RQGHUQHPHU�
���'DJ��NDOHQGHUGDJ�
���'XXUWUDQVDFWLH��HHQ�RYHUHHQNRPVW�RS�DIVWDQG�PHW�EHWUHNNLQJ�WRW�HHQ�UHHNV�YDQ�SURGXFWHQ�HQ�RI�GLHQVWHQ�
ZDDUYDQ�GH�OHYHULQJV��HQ�RI�DIQDPHYHUSOLFKWLQJ�LQ�GH�WLMG�LV�JHVSUHLG�
���'XXU]DPH�JHJHYHQVGUDJHU��HON�PLGGHO�GDW�GH�FRQVXPHQW�RI�RQGHUQHPHU�LQ�VWDDW�VWHOW�RP�LQIRUPDWLH�GLH�DDQ
KHP�SHUVRRQOLMN�LV�JHULFKW��RS�WH�VODDQ�RS�HHQ�PDQLHU�GLH�WRHNRPVWLJH�UDDGSOHJLQJ�HQ�RQJHZLM]LJGH�UHSURGXFWLH
YDQ�GH�RSJHVODJHQ�LQIRUPDWLH�PRJHOLMN�PDDNW�
���+HUURHSLQJVUHFKW��GH�PRJHOLMNKHLG�YRRU�GH�FRQVXPHQW�RP�ELQQHQ�GH�EHGHQNWLMG�DI�WH�]LHQ�YDQ�GH
RYHUHHQNRPVW�RS�DIVWDQG�
���0RGHOIRUPXOLHU��KHW�PRGHOIRUPXOLHU�YRRU�KHUURHSLQJ�GLH�GH�RQGHUQHPHU�WHU�EHVFKLNNLQJ�VWHOW�GLH�HHQ
FRQVXPHQW�NDQ�LQYXOOHQ�ZDQQHHU�KLM�JHEUXLN�ZLO�PDNHQ�YDQ�]LMQ�KHUURHSLQJVUHFKW�
���2QGHUQHPHU��GH�QDWXXUOLMNH�RI�UHFKWVSHUVRRQ�GLH�SURGXFWHQ�HQ�RI�GLHQVWHQ�RS�DIVWDQG�DDQ�FRQVXPHQWHQ
DDQELHGW�
���2YHUHHQNRPVW�RS�DIVWDQG��HHQ�RYHUHHQNRPVW�ZDDUELM�LQ�KHW�NDGHU�YDQ�HHQ�GRRU�GH�RQGHUQHPHU
JHRUJDQLVHHUG�V\VWHHP�YRRU�YHUNRRS�RS�DIVWDQG�YDQ�SURGXFWHQ�HQ�RI�GLHQVWHQ��WRW�HQ�PHW�KHW�VOXLWHQ�YDQ�GH
RYHUHHQNRPVW�XLWVOXLWHQG�JHEUXLN�JHPDDNW�ZRUGW�YDQ�ccQ�RI�PHHU�WHFKQLHNHQ�YRRU�FRPPXQLFDWLH�RS�DIVWDQG�
����7HFKQLHN�YRRU�FRPPXQLFDWLH�RS�DIVWDQG��PLGGHO�GDW�NDQ�ZRUGHQ�JHEUXLNW�YRRU�KHW�VOXLWHQ�YDQ�HHQ
RYHUHHQNRPVW��]RQGHU�GDW�FRQVXPHQW�HQ�RQGHUQHPHU�JHOLMNWLMGLJ�LQ�GH]HOIGH�UXLPWH�]LMQ�VDPHQJHNRPHQ�
����$OJHPHQH�9RRUZDDUGHQ��GH�RQGHUKDYLJH�$OJHPHQH�9RRUZDDUGHQ�YDQ�GH�RQGHUQHPHU�
$UWLNHO�����,GHQWLWHLW�YDQ�GH�RQGHUQHPHU
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$UWLNHO�����7RHSDVVHOLMNKHLG
���'H]H�DOJHPHQH�YRRUZDDUGHQ�]LMQ�YDQ�WRHSDVVLQJ�RS�HON�DDQERG�YDQ�GH�RQGHUQHPHU�HQ�RS�HONH�WRW�VWDQG
JHNRPHQ�RYHUHHQNRPVW�RS�DIVWDQG�HQ�EHVWHOOLQJHQ�WXVVHQ�RQGHUQHPHU�HQ�FRQVXPHQW�
���9RRUGDW�GH�RYHUHHQNRPVW�RS�DIVWDQG�ZRUGW�JHVORWHQ��ZRUGW�GH�WHNVW�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�DDQ�GH
FRQVXPHQW�EHVFKLNEDDU�JHVWHOG��,QGLHQ�GLW�UHGHOLMNHUZLMV�QLHW�PRJHOLMN�LV��]DO�YRRUGDW�GH�RYHUHHQNRPVW�RS�DIVWDQG
ZRUGW�JHVORWHQ��ZRUGHQ�DDQJHJHYHQ�GDW�GH�DOJHPHQH�YRRUZDDUGHQ�ELM�GH�RQGHUQHPHU�LQ�WH�]LHQ�HQ�]LM�RS�YHU]RHN
YDQ�GH�FRQVXPHQW�]R�VSRHGLJ�PRJHOLMN�NRVWHORRV�ZRUGHQ�WRHJH]RQGHQ�
���,QGLHQ�GH�RYHUHHQNRPVW�RS�DIVWDQG�HOHNWURQLVFK�ZRUGW�JHVORWHQ��NDQ�LQ�DIZLMNLQJ�YDQ�KHW�YRULJH�OLG�HQ�YRRUGDW
GH�RYHUHHQNRPVW�RS�DIVWDQG�ZRUGW�JHVORWHQ��GH�WHNVW�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�ODQJV�HOHNWURQLVFKH�ZHJ
DDQ�GH�FRQVXPHQW�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG�RS�]RGDQLJH�ZLM]H�GDW�GH]H�GRRU�GH�FRQVXPHQW�RS�HHQ
HHQYRXGLJH�PDQLHU�NDQ�ZRUGHQ�RSJHVODJHQ�RS�HHQ�GXXU]DPH�JHJHYHQVGUDJHU��,QGLHQ�GLW�UHGHOLMNHUZLMV�QLHW
PRJHOLMN�LV��]DO�YRRUGDW�GH�RYHUHHQNRPVW�RS�DIVWDQG�ZRUGW�JHVORWHQ��ZRUGHQ�DDQJHJHYHQ�ZDDU�YDQ�GH�DOJHPHQH
YRRUZDDUGHQ�ODQJV�HOHNWURQLVFKH�ZHJ�NDQ�ZRUGHQ�NHQQLVJHQRPHQ�HQ�GDW�]LM�RS�YHU]RHN�YDQ�GH�FRQVXPHQW�ODQJV
HOHNWURQLVFKH�ZHJ�RI�RS�DQGHUH�ZLM]H�NRVWHORRV�]XOOHQ�ZRUGHQ�WRHJH]RQGHQ�
���9RRU�KHW�JHYDO�GDW�QDDVW�GH]H�DOJHPHQH�YRRUZDDUGHQ�WHYHQV�VSHFLjHNH�SURGXFW��RI�GLHQVWHQYRRUZDDUGHQ�YDQ
WRHSDVVLQJ�]LMQ��LV�KHW�WZHHGH�HQ�GHUGH�OLG�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�HQ�NDQ�GH�FRQVXPHQW�]LFK�LQ�JHYDO
YDQ�WHJHQVWULMGLJH�DOJHPHQH�YRRUZDDUGHQ�VWHHGV�EHURHSHQ�RS�GH�WRHSDVVHOLMNH�EHSDOLQJ�GLH�YRRU�KHP�KHW�PHHVW
JXQVWLJ�LV�
���,QGLHQ�ccQ�RI�PHHUGHUH�EHSDOLQJHQ�LQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�RS�HQLJ�PRPHQW�JHKHHO�RI�JHGHHOWHOLMN
QLHWLJ�]LMQ�RI�YHUQLHWLJG�ZRUGHQ��GDQ�EOLMIW�GH�RYHUHHQNRPVW�HQ�GH]H�YRRUZDDUGHQ�YRRU�KHW�RYHULJH�LQ�VWDQG�HQ�]DO
GH�EHWUHiHQGH�EHSDOLQJ�LQ�RQGHUOLQJ�RYHUOHJ�RQYHUZLMOG�YHUYDQJHQ�ZRUGHQ�GRRU�HHQ�EHSDOLQJ�GDW�GH�VWUHNNLQJ�YDQ
KHW�RRUVSURQNHOLMNH�]RYHHO�PRJHOLMN�EHQDGHUG�
���6LWXDWLHV�GLH�QLHW�LQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�]LMQ�JHUHJHOG��GLHQHQ�WH�ZRUGHQ�EHRRUGHHOG�gQDDU�GH�JHHVWh
YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�
���2QGXLGHOLMNKHGHQ�RYHU�GH�XLWOHJ�RI�LQKRXG�YDQ�ccQ�RI�PHHUGHUH�EHSDOLQJHQ�YDQ�RQ]H�YRRUZDDUGHQ��GLHQHQ
XLWJHOHJG�WH�ZRUGHQ�gQDDU�GH�JHHVWh�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�
$UWLNHO�����+HW�DDQERG
���,QGLHQ�HHQ�DDQERG�HHQ�EHSHUNWH�JHOGLJKHLGVGXXU�KHHIW�RI�RQGHU�YRRUZDDUGHQ�JHVFKLHGW��ZRUGW�GLW�QDGUXNNHOLMN
LQ�KHW�DDQERG�YHUPHOG�
���+HW�DDQERG�LV�YULMEOLMYHQG��'H�RQGHUQHPHU�LV�JHUHFKWLJG�KHW�DDQERG�WH�ZLM]LJHQ�HQ�DDQ�WH�SDVVHQ�
���+HW�DDQERG�EHYDW�HHQ�YROOHGLJH�HQ�QDXZNHXULJH�RPVFKULMYLQJ�YDQ�GH�DDQJHERGHQ�SURGXFWHQ�HQ�RI�GLHQVWHQ��'H
EHVFKULMYLQJ�LV�YROGRHQGH�JHGHWDLOOHHUG�RP�HHQ�JRHGH�EHRRUGHOLQJ�YDQ�KHW�DDQERG�GRRU�GH�FRQVXPHQW�PRJHOLMN�WH
PDNHQ��$OV�GH�RQGHUQHPHU�JHEUXLN�PDDNW�YDQ�DIEHHOGLQJHQ�]LMQ�GH]H�HHQ�ZDDUKHLGVJHWURXZH�ZHHUJDYH�YDQ�GH
DDQJHERGHQ�SURGXFWHQ�HQ�RI�GLHQVWHQ��.HQQHOLMNH�YHUJLVVLQJHQ�RI�NHQQHOLMNH�IRXWHQ�LQ�KHW�DDQERG�ELQGHQ�GH
RQGHUQHPHU�QLHW�
���$OOH�DIEHHOGLQJHQ��VSHFLjFDWLHV�JHJHYHQV�LQ�KHW�DDQERG�]LMQ�LQGLFDWLH�HQ�NXQQHQ�JHHQ�DDQOHLGLQJ�]LMQ�WRW
VFKDGHYHUJRHGLQJ�RI�RQWELQGLQJ�YDQ�GH�RYHUHHQNRPVW�
���$IEHHOGLQJHQ�ELM�SURGXFWHQ�]LMQ�HHQ�ZDDUKHLGVJHWURXZH�ZHHUJDYH�YDQ�GH�DDQJHERGHQ�SURGXFWHQ��2QGHUQHPHU
NDQ�QLHW�JDUDQGHUHQ�GDW�GH�ZHHUJHJHYHQ�NOHXUHQ�H[DFW�RYHUHHQNRPHQ�PHW�GH�HFKWH�NOHXUHQ�YDQ�GH�SURGXFWHQ�
���(ON�DDQERG�EHYDW�]RGDQLJH�LQIRUPDWLH��GDW�YRRU�GH�FRQVXPHQW�GXLGHOLMN�LV�ZDW�GH�UHFKWHQ�HQ�YHUSOLFKWLQJHQ�]LMQ�
GLH�DDQ�GH�DDQYDDUGLQJ�YDQ�KHW�DDQERG�]LMQ�YHUERQGHQ��'LW�EHWUHIW�LQ�KHW�ELM]RQGHU�

GH�SULMV�LQFOXVLHI�EHODVWLQJHQ�
GH�HYHQWXHOH�NRVWHQ�YDQ�YHU]HQGLQJ�
GH�ZLM]H�ZDDURS�GH�RYHUHHQNRPVW�WRW�VWDQG�]DO�NRPHQ�HQ�ZHONH�KDQGHOLQJHQ�GDDUYRRU�QRGLJ�]LMQ�
KHW�DO�GDQ�QLHW�YDQ�WRHSDVVLQJ�]LMQ�YDQ�KHW�KHUURHSLQJVUHFKW�
GH�ZLM]H�YDQ�EHWDOLQJ��DkHYHULQJ�HQ�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�
GH�WHUPLMQ�YRRU�DDQYDDUGLQJ�YDQ�KHW�DDQERG��GDQ�ZHO�GH�WHUPLMQ�ZDDUELQQHQ�GH�RQGHUQHPHU�GH�SULMV

JDUDQGHHUW�
GH�KRRJWH�YDQ�KHW�WDULHI�YRRU�FRPPXQLFDWLH�RS�DIVWDQG�LQGLHQ�GH�NRVWHQ�YDQ�KHW�JHEUXLN�YDQ�GH�WHFKQLHN�YRRU

FRPPXQLFDWLH�RS�DIVWDQG�ZRUGHQ�EHUHNHQG�RS�HHQ�DQGHUH�JURQGVODJ�GDQ�KHW�UHJXOLHUH�EDVLVWDULHI�YRRU�KHW



JHEUXLNWH�FRPPXQLFDWLHPLGGHO�
RI�GH�RYHUHHQNRPVW�QD�GH�WRWVWDQGNRPLQJ�ZRUGW�JHDUFKLYHHUG��HQ�]R�MD�RS�ZHONH�GH]H�YRRU�GH�FRQVXPHQW�WH

UDDGSOHJHQ�LV�
GH�PDQLHU�ZDDURS�GH�FRQVXPHQW��YRRU�KHW�VOXLWHQ�YDQ�GH�RYHUHHQNRPVW��GH�GRRU�KHP�LQ�KHW�NDGHU�YDQ�GH

RYHUHHQNRPVW�YHUVWUHNWH�JHJHYHQV�NDQ�FRQWUROHUHQ�HQ�LQGLHQ�JHZHQVW�KHUVWHOOHQ�
GH�HYHQWXHOH�DQGHUH�WDOHQ�ZDDULQ��QDDVW�KHW�1HGHUODQGV��GH�RYHUHHQNRPVW�NDQ�ZRUGHQ�JHVORWHQ�
GH�JHGUDJVFRGHV�ZDDUDDQ�GH�RQGHUQHPHU�]LFK�KHHIW�RQGHUZRUSHQ�HQ�GH�ZLM]H�ZDDURS�GH�FRQVXPHQW�GH]H

JHGUDJVFRGHV�ODQJV�HOHNWURQLVFKH�ZHJ�NDQ�UDDGSOHJHQ��HQ
GH�PLQLPDOH�GXXU�YDQ�GH�RYHUHHQNRPVW�RS�DIVWDQG�LQ�JHYDO�YDQ�HHQ�GXXUWUDQVDFWLH�

$UWLNHO�����'H�RYHUHHQNRPVW
���'H�RYHUHHQNRPVW�NRPW��RQGHU�YRRUEHKRXG�YDQ�KHW�EHSDDOGH�LQ�OLG����WRW�VWDQG�RS�KHW�PRPHQW�YDQ�DDQYDDUGLQJ
GRRU�GH�FRQVXPHQW�YDQ�KHW�DDQERG�HQ�KHW�YROGRHQ�DDQ�GH�GDDUELM�JHVWHOGH�YRRUZDDUGHQ�
���,QGLHQ�GH�FRQVXPHQW�KHW�DDQERG�ODQJV�HOHNWURQLVFKH�ZHJ�KHHIW�DDQYDDUG��EHYHVWLJW�GH�RQGHUQHPHU�RQYHUZLMOG
ODQJV�HOHNWURQLVFKH�ZHJ�GH�RQWYDQJVW�YDQ�GH�DDQYDDUGLQJ�YDQ�KHW�DDQERG��=RODQJ�GH�RYHUHHQNRPVW�YDQ�GH]H
DDQYDDUGLQJ�QLHW�GRRU�GH�RQGHUQHPHU�LV�EHYHVWLJG��NDQ�GH�FRQVXPHQW�GH�RYHUHHQNRPVW�RQWELQGHQ�
���,QGLHQ�GH�RYHUHHQNRPVW�HOHNWURQLVFK�WRW�VWDQG�NRPW��WUHIW�GH�RQGHUQHPHU�SDVVHQGH�WHFKQLVFKH�HQ
RUJDQLVDWRULVFKH�PDDWUHJHOHQ�WHU�EHYHLOLJLQJ�YDQ�GH�HOHNWURQLVFKH�RYHUGUDFKW�YDQ�GDWD�HQ�]RUJW�KLM�YRRU�HHQ
YHLOLJH�ZHERPJHYLQJ��,QGLHQ�GH�FRQVXPHQW�HOHNWURQLVFK�NDQ�EHWDOHQ��]DO�GH�RQGHUQHPHU�GDDUWRH�SDVVHQGH
YHLOLJKHLGVPDDWUHJHOHQ�LQ�DFKW�QHPHQ�
���'H�RQGHUQHPHU�NDQ�]LFK���ELQQHQ�ZHWWHOLMNH�NDGHUV���RS�GH�KRRJWH�VWHOOHQ�RI�GH�FRQVXPHQW�DDQ�]LMQ
EHWDOLQJVYHUSOLFKWLQJHQ�NDQ�YROGRHQ��HYHQDOV�YDQ�DO�GLH�IHLWHQ�HQ�IDFWRUHQ�GLH�YDQ�EHODQJ�]LMQ�YRRU�HHQ
YHUDQWZRRUG�DDQJDDQ�YDQ�GH�RYHUHHQNRPVW�RS�DIVWDQG��,QGLHQ�GH�RQGHUQHPHU�RS�JURQG�YDQ�GLW�RQGHU]RHN�JRHGH
JURQGHQ�KHHIW�RP�GH�RYHUHHQNRPVW�QLHW�DDQ�WH�JDDQ��LV�KLM�JHUHFKWLJG�JHPRWLYHHUG�HHQ�EHVWHOOLQJ�RI�DDQYUDDJ�WH
ZHLJHUHQ�RI�DDQ�GH�XLWYRHULQJ�ELM]RQGHUH�YRRUZDDUGHQ�WH�YHUELQGHQ�
���'H�RQGHUQHPHU�]DO�ELM�KHW�SURGXFW�RI�GLHQVW�DDQ�GH�FRQVXPHQW�GH�YROJHQGH�LQIRUPDWLH��VFKULIWHOLMN�RI�RS
]RGDQLJH�ZLM]H�GDW�GH]H�GRRU�GH�FRQVXPHQW�RS�HHQ�WRHJDQNHOLMNH�PDQLHU�NDQ�ZRUGHQ�RSJHVODJHQ�RS�HHQ
GXXU]DPH�JHJHYHQVGUDJHU��PHHVWXUHQ�

KHW�EH]RHNDGUHV�YDQ�GH�YHVWLJLQJ�YDQ�GH�RQGHUQHPHU�ZDDU�GH�FRQVXPHQW�PHW�NODFKWHQ�WHUHFKW�NDQ�
GH�YRRUZDDUGHQ�ZDDURQGHU�HQ�GH�ZLM]H�ZDDURS�GH�FRQVXPHQW�YDQ�KHW�KHUURHSLQJVUHFKW�JHEUXLN�NDQ�PDNHQ�

GDQ�ZHO�HHQ�GXLGHOLMNH�PHOGLQJ�LQ]DNH�KHW�XLWJHVORWHQ�]LMQ�YDQ�KHW�KHUURHSLQJVUHFKW�
GH�LQIRUPDWLH�RYHU�JDUDQWLHV�HQ�EHVWDDQGH�VHUYLFH�QD�DDQNRRS�
GH�LQ�DUWLNHO���OLG���YDQ�GH]H�YRRUZDDUGHQ�RSJHQRPHQ�JHJHYHQV��WHQ]LM�GH�RQGHUQHPHU�GH]H�JHJHYHQV�DO�DDQ

GH�FRQVXPHQW�KHHIW�YHUVWUHNW�YeeU�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�
GH�YHUHLVWHQ�YRRU�RS]HJJLQJ�YDQ�GH�RYHUHHQNRPVW�LQGLHQ�GH�RYHUHHQNRPVW�HHQ�GXXU�KHHIW�YDQ�PHHU�GDQ�ccQ

MDDU�RI�YDQ�RQEHSDDOGH�GXXU�LV�
���,Q�JHYDO�YDQ�HHQ�GXXUWUDQVDFWLH�LV�GH�EHSDOLQJ�LQ�KHW�YRULJH�OLG�VOHFKWV�YDQ�WRHSDVVLQJ�RS�GH�HHUVWH�OHYHULQJ�
���,HGHUH�RYHUHHQNRPVW�ZRUGW�DDQJHJDDQ�RQGHU�GH�RSVFKRUWHQGH�YRRUZDDUGHQ�YDQ�YROGRHQGH�EHVFKLNEDDUKHLG
YDQ�GH�EHWUHiHQGH�SURGXFWHQ�
$UWLNHO�����+HUURHSLQJVUHFKW

%LM�OHYHULQJ�YDQ�SURGXFWHQ�

���%LM�GH�DDQNRRS�YDQ�SURGXFWHQ�KHHIW�GH�FRQVXPHQW�GH�PRJHOLMNKHLG�GH�RYHUHHQNRPVW�]RQGHU�RSJDYH�YDQ
UHGHQHQ�WH�RQWELQGHQ�JHGXUHQGH����GDJHQ��'H]H�EHGHQNWHUPLMQ�JDDW�LQ�RS�GH�GDJ�QD�RQWYDQJVW�YDQ�KHW�SURGXFW
GRRU�GH�FRQVXPHQW�RI�HHQ�YRRUDI�GRRU�GH�FRQVXPHQW�DDQJHZH]HQ�HQ�DDQ�GH�RQGHUQHPHU�EHNHQG�JHPDDNWH
YHUWHJHQZRRUGLJHU�
���7LMGHQV�GH�EHGHQNWLMG�]DO�GH�FRQVXPHQW�]RUJYXOGLJ�RPJDDQ�PHW�KHW�SURGXFW�HQ�GH�YHUSDNNLQJ��+LM�]DO�KHW
SURGXFW�VOHFKWV�LQ�GLH�PDWH�XLWSDNNHQ�RI�JHEUXLNHQ�YRRU�]RYHU�GDW�QRGLJ�LV�RP�WH�NXQQHQ�EHRRUGHOHQ�RI�KLM�KHW
SURGXFW�ZHQVW�WH�EHKRXGHQ��,QGLHQ�KLM�YDQ�]LMQ�KHUURHSLQJVUHFKW�JHEUXLN�PDDNW��]DO�KLM�KHW�SURGXFW�PHW�DOOH
JHOHYHUGH�WRHEHKRUHQ�HQ���LQGLHQ�UHGHOLMNHUZLM]H�PRJHOLMN���LQ�GH�RULJLQHOH�VWDDW�HQ�YHUSDNNLQJ�DDQ�GH�RQGHUQHPHU
UHWRXUQHUHQ��FRQIRUP�GH�GRRU�GH�RQGHUQHPHU�YHUVWUHNWH�UHGHOLMNH�HQ�GXLGHOLMNH�LQVWUXFWLHV�
���:DQQHHU�GH�FRQVXPHQW�JHEUXLN�ZHQVW�WH�PDNHQ�YDQ�]LMQ�KHUURHSLQJVUHFKW�LV�KLM�YHUSOLFKW�GLW�ELQQHQ����GDJHQ�
QD�RQWYDQJVW�YDQ�KHW�SURGXFW��NHQEDDU�WH�PDNHQ�DDQ�GH�RQGHUQHPHU��+HW�NHQEDDU�PDNHQ�GLHQW�GH�FRQVXPHQW�WH
GRHQ�PLGGHOV�KHW�PRGHOIRUPXOLHU�RI�GRRU�PLGGHO�YDQ�HHQ�DQGHU�FRPPXQLFDWLHPLGGHO�]RDOV�SHU�H�PDLO��1DGDW�GH
FRQVXPHQW�NHQEDDU�KHHIW�JHPDDNW�JHEUXLN�WH�ZLOOHQ�PDNHQ�YDQ�]LMQ�KHUURHSLQJVUHFKW�GLHQW�GH�NODQW�KHW�SURGXFW
ELQQHQ����GDJHQ�UHWRXU�WH�VWXUHQ��'H�FRQVXPHQW�GLHQW�WH�EHZLM]HQ�GDW�GH�JHOHYHUGH�]DNHQ�WLMGLJ�]LMQ
WHUXJJHVWXXUG��ELMYRRUEHHOG�GRRU�PLGGHO�YDQ�HHQ�EHZLMV�YDQ�YHU]HQGLQJ�
���,QGLHQ�GH�NODQW�QD�DkRRS�YDQ�GH�LQ�OLG���HQ���JHQRHPGH�WHUPLMQHQ�QLHW�NHQEDDU�KHHIW�JHPDDNW�JHEUXLN�WH�ZLOOHQ



PDNHQ�YDQ�]LMQ�KHUURHSLQJVUHFKW�UHVS��KHW�SURGXFW�QLHW�DDQ�GH�RQGHUQHPHU�KHHIW�WHUXJJH]RQGHQ��LV�GH�NRRS�HHQ
IHLW�

%LM�OHYHULQJ�YDQ�GLHQVWHQ�

���%LM�OHYHULQJ�YDQ�GLHQVWHQ�KHHIW�GH�FRQVXPHQW�GH�PRJHOLMNKHLG�GH�RYHUHHQNRPVW�]RQGHU�RSJDYH�YDQ�UHGHQHQ�WH
RQWELQGHQ�JHGXUHQGH�WHQ�PLQVWH����GDJHQ��LQJDDQGH�RS�GH�GDJ�YDQ�KHW�DDQJDDQ�YDQ�GH�RYHUHHQNRPVW�
���2P�JHEUXLN�WH�PDNHQ�YDQ�]LMQ�KHUURHSLQJVUHFKW��]DO�GH�FRQVXPHQW�]LFK�ULFKWHQ�QDDU�GH�GRRU�GH�RQGHUQHPHU�ELM
KHW�DDQERG�HQ�RI�XLWHUOLMN�ELM�GH�OHYHULQJ�WHU�]DNH�YHUVWUHNWH�UHGHOLMNH�HQ�GXLGHOLMNH�LQVWUXFWLHV�
$UWLNHO�����.RVWHQ�LQ�JHYDO�YDQ�KHUURHSLQJ
���,QGLHQ�GH�FRQVXPHQW�JHEUXLN�PDDNW�YDQ�]LMQ�KHUURHSLQJVUHFKW��NRPHQ�WHQ�KRRJVWH�GH�NRVWHQ�YDQ�WHUXJ]HQGLQJ
YRRU�]LMQ�UHNHQLQJ�
���,QGLHQ�GH�FRQVXPHQW�HHQ�EHGUDJ�EHWDDOG�KHHIW��]DO�GH�RQGHUQHPHU�GLW�EHGUDJ�]R�VSRHGLJ�PRJHOLMN��GRFK
XLWHUOLMN�ELQQHQ����GDJHQ�QD�KHUURHSLQJ��WHUXJEHWDOHQ��+LHUELM�LV�ZHO�GH�YRRUZDDUGH�GDW�KHW�SURGXFW�UHHGV�WHUXJ
RQWYDQJHQ�LV�GRRU�GH�ZHEZLQNHOLHU�RI�VOXLWHQG�EHZLMV�YDQ�FRPSOHWH�WHUXJ]HQGLQJ�RYHUOHJG�NDQ�ZRUGHQ�
7HUXJEHWDOLQJ�]DO�JHVFKLHGHQ�YLD�GH�]HOIGH�EHWDDOPHWKRGH�GLH�GRRU�GH�FRQVXPHQW�LV�JHEUXLNW�WHQ]LM�GH�FRQVXPHQW
QDGUXNNHOLMN�WRHVWHPPLQJ�JHHIW�YRRU�HHQ�DQGHUH�EHWDDOPHWKRGH�
���%LM�EHVFKDGLJLQJ�YDQ�KHW�SURGXFW�GRRU�RQ]RUJYXOGLJH�RPJDQJ�GRRU�GH�FRQVXPHQW�]HOI�LV�GH�FRQVXPHQW
DDQVSUDNHOLMN�YRRU�HYHQWXHOH�ZDDUGHYHUPLQGHULQJ�YDQ�KHW�SURGXFW�
���'H�FRQVXPHQW�NDQ�QLHW�DDQVSUDNHOLMN�ZRUGHQ�JHVWHOG�YRRU�ZDDUGHYHUPLQGHULQJ�YDQ�KHW�SURGXFW�ZDQQHHU�GRRU
GH�RQGHUQHPHU�QLHW�DOOH�ZHWWHOLMN�YHUSOLFKWH�LQIRUPDWLH�RYHU�KHW�KHUURHSLQJVUHFKW�LV�YHUVWUHNW��GLW�GLHQW�WH
JHEHXUHQ�YRRU�KHW�VOXLWHQ�YDQ�GH�NRRSRYHUHHQNRPVW�
$UWLNHO�����8LWVOXLWLQJ�KHUURHSLQJVUHFKW
���'H�RQGHUQHPHU�NDQ�KHW�KHUURHSLQJVUHFKW�YDQ�GH�FRQVXPHQW�XLWVOXLWHQ�YRRU�SURGXFWHQ�]RDOV�RPVFKUHYHQ�LQ�OLG��
HQ����'H�XLWVOXLWLQJ�YDQ�KHW�KHUURHSLQJVUHFKW�JHOGW�VOHFKWV�LQGLHQ�GH�RQGHUQHPHU�GLW�GXLGHOLMN�LQ�KHW�DDQERG�
DOWKDQV�WLMGLJ�YRRU�KHW�VOXLWHQ�YDQ�GH�RYHUHHQNRPVW��KHHIW�YHUPHOG�
���8LWVOXLWLQJ�YDQ�KHW�KHUURHSLQJVUHFKW�LV�VOHFKWV�PRJHOLMN�YRRU�SURGXFWHQ�

GLH�GRRU�GH�RQGHUQHPHU�WRW�VWDQG�]LMQ�DDQJHEUDFKW�RYHUHHQNRPVWLJ�VSHFLjFDWLHV�YDQ�GH�FRQVXPHQW�
GLH�GXLGHOLMN�SHUVRRQOLMN�YDQ�DDUG�]LMQ�
GLH�GRRU�KXQ�DDUG�QLHW�NXQQHQ�ZRUGHQ�WHUXJJH]RQGHQ�
GLH�VQHO�NXQQHQ�EHGHUYHQ�RI�YHURXGHUHQ�
ZDDUYDQ�GH�SULMV�JHERQGHQ�LV�DDQ�VFKRPPHOLQJHQ�RS�GH�jQDQFLdOH�PDUNW�ZDDURS�GH�RQGHUQHPHU�JHHQ�LQYORHG

KHHIW�
YRRU�ORVVH�NUDQWHQ�HQ�WLMGVFKULIWHQ�
YRRU�DXGLR��HQ�YLGHR�RSQDPHQ�HQ�FRPSXWHUVRIWZDUH�ZDDUYDQ�GH�FRQVXPHQW�GH�YHU]HJHOLQJ�KHHIW�YHUEURNHQ�
YRRU�K\JLdQLVFKH�SURGXFWHQ�ZDDUYDQ�GH�FRQVXPHQW�GH�YHU]HJHOLQJ�KHHIW�YHUEURNHQ�

���8LWVOXLWLQJ�YDQ�KHW�KHUURHSLQJVUHFKW�LV�VOHFKWV�PRJHOLMN�YRRU�GLHQVWHQ�
EHWUHiHQGH�ORJLHV��YHUYRHU��UHVWDXUDQWEHGULMI�RI�YULMHWLMGVEHVWHGLQJ�WH�YHUULFKWHQ�RS�HHQ�EHSDDOGH�GDWXP�RI

WLMGHQV�HHQ�EHSDDOGH�SHULRGH�
ZDDUYDQ�GH�OHYHULQJ�PHW�XLWGUXNNHOLMNH�LQVWHPPLQJ�YDQ�GH�FRQVXPHQW�LV�EHJRQQHQ�YRRUGDW�GH�EHGHQNWLMG�LV

YHUVWUHNHQ�
EHWUHiHQGH�ZHGGHQVFKDSSHQ�HQ�ORWHULMHQ�

$UWLNHO�����'H�SULMV
���*HGXUHQGH�GH�LQ�KHW�DDQERG�YHUPHOGH�JHOGLJKHLGVGXXU�ZRUGHQ�GH�SULM]HQ�YDQ�GH�DDQJHERGHQ�SURGXFWHQ�HQ�RI
GLHQVWHQ�QLHW�YHUKRRJG��EHKRXGHQV�SULMVZLM]LJLQJHQ�DOV�JHYROJ�YDQ�YHUDQGHULQJHQ�LQ�EWZ�WDULHYHQ�
���,Q�DIZLMNLQJ�YDQ�KHW�YRULJH�OLG�NDQ�GH�RQGHUQHPHU�SURGXFWHQ�RI�GLHQVWHQ�ZDDUYDQ�GH�SULM]HQ�JHERQGHQ�]LMQ�DDQ
VFKRPPHOLQJHQ�RS�GH�jQDQFLdOH�PDUNW�HQ�ZDDU�GH�RQGHUQHPHU�JHHQ�LQYORHG�RS�KHHIW��PHW�YDULDEHOH�SULM]HQ
DDQELHGHQ��'H]H�JHERQGHQKHLG�DDQ�VFKRPPHOLQJHQ�HQ�KHW�IHLW�GDW�HYHQWXHHO�YHUPHOGH�SULM]HQ�ULFKWSULM]HQ�]LMQ�
ZRUGHQ�ELM�KHW�DDQERG�YHUPHOG��
���3ULMVYHUKRJLQJHQ�ELQQHQ���PDDQGHQ�QD�GH�WRWVWDQGNRPLQJ�YDQ�GH�RYHUHHQNRPVW�]LMQ�DOOHHQ�WRHJHVWDDQ�LQGLHQ
]LM�KHW�JHYROJ�]LMQ�YDQ�ZHWWHOLMNH�UHJHOLQJHQ�RI�EHSDOLQJHQ�
���3ULMVYHUKRJLQJHQ�YDQDI���PDDQGHQ�QD�GH�WRWVWDQGNRPLQJ�YDQ�GH�RYHUHHQNRPVW�]LMQ�DOOHHQ�WRHJHVWDDQ�LQGLHQ�GH
RQGHUQHPHU�GLW�EHGRQJHQ�KHHIW�HQ��

GH]H�KHW�JHYROJ�]LMQ�YDQ�ZHWWHOLMNH�UHJHOLQJHQ�RI�EHSDOLQJHQ��RI
GH�FRQVXPHQW�GH�EHYRHJGKHLG�KHHIW�GH�RYHUHHQNRPVW�RS�WH�]HJJHQ�PHW�LQJDQJ�YDQ�GH�GDJ�ZDDURS�GH

SULMVYHUKRJLQJ�LQJDDW�
���'H�LQ�KHW�DDQERG�YDQ�SURGXFWHQ�RI�GLHQVWHQ�JHQRHPGH�SULM]HQ�]LMQ�LQFOXVLHI�EWZ�



���$OOH�SULM]HQ�]LMQ�RQGHU�YRRUEHKRXG�YDQ�GUXN�f�HQ�]HWIRXWHQ��9RRU�GH�JHYROJHQ�YDQ�GUXN�f�HQ�]HWIRXWHQ�ZRUGW
JHHQ�DDQVSUDNHOLMNKHLG�DDQYDDUG��%LM�GUXN�f�HQ�]HWIRXWHQ�LV�GH�RQGHUQHPHU�QLHW�YHUSOLFKW�KHW�SURGXFW�YROJHQV�GH
IRXWLHYH�SULMV�WH�OHYHUHQ��
$UWLNHO������&RQIRUPLWHLW�HQ�JDUDQWLH
���'H�RQGHUQHPHU�VWDDW�HU�YRRU�LQ�GDW�GH�SURGXFWHQ�HQ�RI�GLHQVWHQ�YROGRHQ�DDQ�GH�RYHUHHQNRPVW��GH�LQ�KHW
DDQERG�YHUPHOGH�VSHFLjFDWLHV��DDQ�GH�UHGHOLMNH�HLVHQ�YDQ�GHXJGHOLMNKHLG�HQ�RI�EUXLNEDDUKHLG�HQ�GH�RS�GH�GDWXP
YDQ�GH�WRWVWDQGNRPLQJ�YDQ�GH�RYHUHHQNRPVW�EHVWDDQGH�ZHWWHOLMNH�EHSDOLQJHQ�HQ�RI�RYHUKHLGVYRRUVFKULIWHQ�
,QGLHQ�RYHUHHQJHNRPHQ�VWDDW�GH�RQGHUQHPHU�HU�WHYHQV�YRRU�LQ�GDW�KHW�SURGXFW�JHVFKLNW�LV�YRRU�DQGHU�GDQ
QRUPDDO�JHEUXLN�
���(HQ�GRRU�GH�RQGHUQHPHU��IDEULNDQW�RI�LPSRUWHXU�YHUVWUHNWH�JDUDQWLH�GRHW�QLHWV�DI�DDQ�GH�ZHWWHOLMNH�UHFKWHQ�HQ
YRUGHULQJHQ�GLH�GH�FRQVXPHQW�RS�JURQG�YDQ�GH�RYHUHHQNRPVW�WHJHQRYHU�GH�RQGHUQHPHU�NDQ�GRHQ�JHOGHQ�
���(YHQWXHOH�JHEUHNHQ�RI�YHUNHHUG�JHOHYHUGH�SURGXFWHQ�GLHQHQ�ELQQHQ���PDDQGHQ�QD�RQWGHNNLQJ�YDQ�KHW�JHEUHN
DDQ�GH�RQGHUQHPHU�VFKULIWHOLMN�WH�ZRUGHQ�JHPHOG�
���'H�JDUDQWLHWHUPLMQ�YDQ�GH�RQGHUQHPHU�NRPW�RYHUHHQ�PHW�GH�IDEULHNVJDUDQWLHWHUPLMQ��'H�RQGHUQHPHU�LV�HFKWHU
WH�QLPPHU�YHUDQWZRRUGHOLMN�YRRU�GH�XLWHLQGHOLMNH�JHVFKLNWKHLG�YDQ�GH�SURGXFWHQ�YRRU�HONH�LQGLYLGXHOH�WRHSDVVLQJ
GRRU�GH�FRQVXPHQW��QRFK�YRRU�HYHQWXHOH�DGYLH]HQ�WHQ�DDQ]LHQ�YDQ�KHW�JHEUXLN�RI�GH�WRHSDVVLQJ�YDQ�GH
SURGXFWHQ�
���'H�JDUDQWLH�JHOGW�QLHW�LQGLHQ�

GH�FRQVXPHQW�GH�JHOHYHUGH�SURGXFWHQ�]HOI�KHHIW�JHUHSDUHHUG�HQ�RI�EHZHUNW�RI�GRRU�GHUGHQ�KHHIW�ODWHQ
UHSDUHUHQ�HQ�RI�EHZHUNHQ�

GH�JHOHYHUGH�SURGXFWHQ�DDQ�DEQRUPDOH�RPVWDQGLJKHGHQ�]LMQ�EORRWJHVWHOG�RI�DQGHUV]LQV�RQ]RUJYXOGLJ�ZRUGHQ
EHKDQGHOG�RI�LQ�VWULMG�]LMQ�PHW�GH�DDQZLM]LQJHQ�YDQ�GH�RQGHUQHPHU�HQ�RI�RS�GH�YHUSDNNLQJ�EHKDQGHOG�]LMQ�

GH�RQGHXJGHOLMNKHLG�JHKHHO�RI�JHGHHOWHOLMN�KHW�JHYROJ�LV�YDQ�YRRUVFKULIWHQ�GLH�GH�RYHUKHLG�KHHIW�JHVWHOG�RI�]DO
VWHOOHQ�WHQ�DDQ]LHQ�YDQ�GH�DDUG�RI�GH�NZDOLWHLW�YDQ�GH�WRHJHSDVWH�PDWHULDOHQ�

$UWLNHO������/HYHULQJ�HQ�XLWYRHULQJ
���'H�RQGHUQHPHU�]DO�GH�JURRWVW�PRJHOLMNH�]RUJYXOGLJKHLG�LQ�DFKW�QHPHQ�ELM�KHW�LQ�RQWYDQJVW�QHPHQ�HQ�ELM�GH
XLWYRHULQJ�YDQ�EHVWHOOLQJHQ�YDQ�SURGXFWHQ�HQ�ELM�GH�EHRRUGHOLQJ�YDQ�DDQYUDJHQ�WRW�YHUOHQLQJ�YDQ�GLHQVWHQ�
���$OV�SODDWV�YDQ�OHYHULQJ�JHOGW�KHW�DGUHV�GDW�GH�FRQVXPHQW�DDQ�KHW�EHGULMI�NHQEDDU�KHHIW�JHPDDNW�
���0HW�LQDFKWQHPLQJ�YDQ�KHWJHHQ�KLHURYHU�LQ�OLG���YDQ�GLW�DUWLNHO�LV�YHUPHOG��]DO�KHW�EHGULMI�JHDFFHSWHHUGH
EHVWHOOLQJHQ�PHW�EHNZDPH�VSRHG�GRFK�XLWHUOLMN�ELQQHQ����GDJHQ�XLWYRHUHQ��WHQ]LM�FRQVXPHQW�DNNRRUG�LV�JHJDDQ
PHW�HHQ�ODQJHUH�OHYHULQJVWHUPLMQ��,QGLHQ�GH�EH]RUJLQJ�YHUWUDJLQJ�RQGHUYLQGW��RI�LQGLHQ�HHQ�EHVWHOOLQJ�QLHW�GDQ�ZHO
VOHFKWV�JHGHHOWHOLMN�NDQ�ZRUGHQ�XLWJHYRHUG��RQWYDQJW�GH�FRQVXPHQW�KLHUYDQ�XLWHUOLMN����GDJHQ�QDGDW�KLM�GH
EHVWHOOLQJ�JHSODDWVW�KHHIW�EHULFKW��'H�FRQVXPHQW�KHHIW�LQ�GDW�JHYDO�KHW�UHFKW�RP�GH�RYHUHHQNRPVW�]RQGHU�NRVWHQ
WH�RQWELQGHQ��'H�FRQVXPHQW�KHHIW�JHHQ�UHFKW�RS�HHQ�VFKDGHYHUJRHGLQJ��
���$OOH�OHYHUWHUPLMQHQ�]LMQ�LQGLFDWLHI��$DQ�HYHQWXHOH�JHQRHPGH�WHUPLMQHQ�NDQ�GH�FRQVXPHQW�JHHQ�UHFKWHQ
RQWOHQHQ��2YHUVFKULMGLQJ�YDQ�HHQ�WHUPLMQ�JHHIW�GH�FRQVXPHQW�JHHQ�UHFKW�RS�VFKDGHYHUJRHGLQJ�
���,Q�JHYDO�YDQ�RQWELQGLQJ�FRQIRUP�KHW�OLG���YDQ�GLW�DUWLNHO�]DO�GH�RQGHUQHPHU�KHW�EHGUDJ�GDW�GH�FRQVXPHQW
EHWDDOG�KHHIW�]R�VSRHGLJ�PRJHOLMN��GRFK�XLWHUOLMN�ELQQHQ����GDJHQ�QD�RQWELQGLQJ��WHUXJEHWDOHQ�
���,QGLHQ�OHYHULQJ�YDQ�HHQ�EHVWHOG�SURGXFW�RQPRJHOLMN�EOLMNW�WH�]LMQ��]DO�GH�RQGHUQHPHU�]LFK�LQVSDQQHQ�RP�HHQ
YHUYDQJHQG�DUWLNHO�EHVFKLNEDDU�WH�VWHOOHQ��8LWHUOLMN�ELM�GH�EH]RUJLQJ�]DO�RS�GXLGHOLMNH�HQ�EHJULMSHOLMNH�ZLM]H�ZRUGHQ
JHPHOG�GDW�HHQ�YHUYDQJHQG�DUWLNHO�ZRUGW�JHOHYHUG��%LM�YHUYDQJHQGH�DUWLNHOHQ�NDQ�KHW�KHUURHSLQJVUHFKW�QLHW
ZRUGHQ�XLWJHVORWHQ��'H�NRVWHQ�YDQ�HHQ�HYHQWXHOH�UHWRXU]HQGLQJ�]LMQ�YRRU�UHNHQLQJ�YDQ�GH�RQGHUQHPHU�
���+HW�ULVLFR�YDQ�EHVFKDGLJLQJ�HQ�RI�YHUPLVVLQJ�YDQ�SURGXFWHQ�EHUXVW�ELM�GH�RQGHUQHPHU�WRW�KHW�PRPHQW�YDQ
EH]RUJLQJ�DDQ�GH�FRQVXPHQW�RI�HHQ�YRRUDI�DDQJHZH]HQ�HQ�DDQ�GH�RQGHUQHPHU�EHNHQG�JHPDDNWH
YHUWHJHQZRRUGLJHU��WHQ]LM�XLWGUXNNHOLMN�DQGHUV�LV�RYHUHHQJHNRPHQ�
$UWLNHO������'XXUWUDQVDFWLHV��GXXU��RS]HJJLQJ�HQ�YHUOHQJLQJ

2S]HJJLQJ

���'H�FRQVXPHQW�NDQ�HHQ�RYHUHHQNRPVW�GLH�YRRU�RQEHSDDOGH�WLMG�LV�DDQJHJDDQ�HQ�GLH�VWUHNW�WRW�KHW�JHUHJHOG
DkHYHUHQ�YDQ�SURGXFWHQ��HOHNWULFLWHLW�GDDURQGHU�EHJUHSHQ���RI�GLHQVWHQ��WH�DOOHQ�WLMGH�RS]HJJHQ�PHW�LQDFKWQHPLQJ
YDQ�GDDUWRH�RYHUHHQJHNRPHQ�RS]HJJLQJVUHJHOV�HQ�HHQ�RS]HJWHUPLMQ�YDQ�WHQ�KRRJVWH�ccQ�PDDQG�
���'H�FRQVXPHQW�NDQ�HHQ�RYHUHHQNRPVW�GLH�YRRU�EHSDDOGH�WLMG�LV�DDQJHJDDQ�HQ�GLH�VWUHNW�WRW�KHW�JHUHJHOG
DkHYHUHQ�YDQ�SURGXFWHQ��HOHNWULFLWHLW�GDDURQGHU�EHJUHSHQ���RI�GLHQVWHQ��WH�DOOHQ�WLMGH�WHJHQ�KHW�HLQGH�YDQ�GH
EHSDDOGH�GXXU�RS]HJJHQ�PHW�LQDFKWQHPLQJ�YDQ�GDDUWRH�RYHUHHQJHNRPHQ�RS]HJJLQJVUHJHOV�HQ�HHQ�RS]HJWHUPLMQ
YDQ�WHQ�KRRJVWH�ccQ�PDDQG�
���'H�FRQVXPHQW�NDQ�GH�LQ�GH�YRULJH�OHGHQ�JHQRHPGH�RYHUHHQNRPVWHQ�



WH�DOOHQ�WLMGH�RS]HJJHQ�HQ�QLHW�EHSHUNW�ZRUGHQ�WRW�RS]HJJLQJ�RS�HHQ�EHSDDOG�WLMGVWLS�RI�LQ�HHQ�EHSDDOGH
SHULRGH�

WHQPLQVWH�RS]HJJHQ�RS�GH]HOIGH�ZLM]H�DOV�]LM�GRRU�KHP�]LMQ�DDQJHJDDQ�
DOWLMG�RS]HJJHQ�PHW�GH]HOIGH�RS]HJWHUPLMQ�DOV�GH�RQGHUQHPHU�YRRU�]LFK]HOI�KHHIW�EHGRQJHQ�

9HUOHQJLQJ

���(HQ�RYHUHHQNRPVW�GLH�YRRU�EHSDDOGH��WLMG�LV�DDQJHJDDQ�HQ�GLH�VWUHNW�WRW�KHW�JHUHJHOG�DkHYHUHQ�YDQ�SURGXFWHQ
�HOHNWULFLWHLW�GDDURQGHU�EHJUHSHQ��RI�GLHQVWHQ��PDJ�QLHW�VWLO]ZLMJHQG�ZRUGHQ�YHUOHQJG�RI�YHUQLHXZG�YRRU�HHQ
EHSDDOGH�GXXU�
���,Q�DIZLMNLQJ�YDQ�KHW�YRULJH�OLG�PDJ�HHQ�RYHUHHQNRPVW�GLH�YRRU�EHSDDOGH��WLMG��LV�DDQJHJDDQ�HQ�GLH�VWUHNW�WRW�KHW
JHUHJHOG�DkHYHUHQ�YDQ�GDJ��QLHXZV��HQ�ZHHNEODGHQ�HQ�WLMGVFKULIWHQ�VWLO]ZLMJHQG�ZRUGHQ�YHUOHQJG�YRRU�HHQ
EHSDDOGH�GXXU�YDQ�PD[LPDDO�GULH�PDDQGHQ��DOV�GH�FRQVXPHQW�GH]H�YHUOHQJGH�RYHUHHQNRPVW�WHJHQ�KHW�HLQGH�YDQ
GH�YHUOHQJLQJ�NDQ�RS]HJJHQ�PHW�HHQ�RS]HJWHUPLMQ�YDQ�WHQ�KRRJVWH�ccQ�PDDQG�
���(HQ�RYHUHHQNRPVW�GLH�YRRU�EHSDDOGH�WLMG�LV�DDQJHJDDQ�HQ�GLH�VWUHNW�WRW�KHW�JHUHJHOG�DkHYHUHQ�YDQ�SURGXFWHQ
RI�GLHQVWHQ��PDJ�DOOHHQ�VWLO]ZLMJHQG�YRRU�RQEHSDDOGH�GXXU�ZRUGHQ�YHUOHQJG�DOV�GH�FRQVXPHQW�WH�DOOHQ�WLMGH�PDJ
RS]HJJHQ�PHW�HHQ�RS]HJWHUPLMQ�YDQ�WHQ�KRRJVWH�ccQ�PDDQG�HQ�HHQ�RS]HJWHUPLMQ�YDQ�WHQ�KRRJVWH�GULH�PDDQGHQ
LQ�JHYDO�GH�RYHUHHQNRPVW�VWUHNW�WRW�KHW�JHUHJHOG��PDDU�PLQGHU�GDQ�HHQPDDO�SHU�PDDQG��DkHYHUHQ�YDQ�GDJ��
QLHXZV��HQ�ZHHNEODGHQ�HQ�WLMGVFKULIWHQ�
���(HQ�RYHUHHQNRPVW�PHW�EHSHUNWH�GXXU�WRW�KHW�JHUHJHOG�WHU�NHQQLVPDNLQJ�DkHYHUHQ�YDQ�GDJ���QLHXZV��HQ
ZHHNEODGHQ�HQ�WLMGVFKULIWHQ��SURHI��RI�NHQQLVPDNLQJVDERQQHPHQW���ZRUGW�QLHW�VWLO]ZLMJHQG�YRRUWJH]HW�HQ�HLQGLJW
DXWRPDWLVFK�QD�DkRRS�YDQ�GH�SURHI��RI�NHQQLVPDNLQJVSHULRGH�

'XXU

���$OV�HHQ�RYHUHHQNRPVW�HHQ�GXXU�YDQ�PHHU�GDQ�HHQ�MDDU�KHHIW��PDJ�GH�FRQVXPHQW�QD�HHQ�MDDU�GH�RYHUHHQNRPVW
WH�DOOHQ�WLMGH�PHW�HHQ�RS]HJWHUPLMQ�YDQ�WHQ�KRRJVWH�HHQ�PDDQG�RS]HJJHQ��WHQ]LM�GH�UHGHOLMNKHLG�HQ�ELOOLMNKHLG�]LFK
WHJHQ�RS]HJJLQJ�YeeU�KHW�HLQGH�YDQ�GH�RYHUHHQJHNRPHQ�GXXU�YHU]HWWHQ�
$UWLNHO������%HWDOLQJ
���9RRU�]RYHU�QLHW�DQGHUV�LV�RYHUHHQJHNRPHQ��GLHQHQ�GH�GRRU�GH�FRQVXPHQW�YHUVFKXOGLJGH�EHGUDJHQ�WH�ZRUGHQ
YROGDDQ�ELQQHQ���ZHUNGDJHQ�QD�KHW�LQJDDQ�YDQ�GH�EHGHQNWHUPLMQ�DOV�EHGRHOG�LQ�DUWLNHO���OLG����,Q�JHYDO�YDQ�HHQ
RYHUHHQNRPVW�WRW�KHW�YHUOHQHQ�YDQ�HHQ�GLHQVW��YDQJW�GH]H�WHUPLMQ�DDQ�QDGDW�GH�FRQVXPHQW�GH�EHYHVWLJLQJ�YDQ�GH
RYHUHHQNRPVW�KHHIW�RQWYDQJHQ�
���'H�FRQVXPHQW�KHHIW�GH�SOLFKW�RP�RQMXLVWKHGHQ�LQ�YHUVWUHNWH�RI�YHUPHOGH�EHWDDOJHJHYHQV�RQYHUZLMOG�DDQ�GH
RQGHUQHPHU�WH�PHOGHQ�
���,Q�JHYDO�YDQ�ZDQEHWDOLQJ�YDQ�GH�FRQVXPHQW�KHHIW�GH�RQGHUQHPHU�EHKRXGHQV�ZHWWHOLMNH�EHSHUNLQJHQ��KHW�UHFKW
RP�GH�YRRUDI�DDQ�GH�FRQVXPHQW�NHQEDDU�JHPDDNWH�UHGHOLMNH�NRVWHQ�LQ�UHNHQLQJ�WH�EUHQJHQ�
$UWLNHO������.ODFKWHQUHJHOLQJ
���'H�RQGHUQHPHU�EHVFKLNW�RYHU�HHQ�YROGRHQGH�EHNHQG�JHPDDNWH�NODFKWHQSURFHGXUH�HQ�EHKDQGHOW�GH�NODFKW
RYHUHHQNRPVWLJ�GH]H�NODFKWHQSURFHGXUH�
���.ODFKWHQ�RYHU�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�PRHWHQ�ELQQHQ���PDDQGHQ�YROOHGLJ�HQ�GXLGHOLMN�RPVFKUHYHQ
ZRUGHQ�LQJHGLHQG�ELM�GH�RQGHUQHPHU��QDGDW�GH�FRQVXPHQW�GH�JHEUHNHQ�KHHIW�JHFRQVWDWHHUG�
���%LM�GH�RQGHUQHPHU�LQJHGLHQGH�NODFKWHQ�ZRUGHQ�ELQQHQ�HHQ�WHUPLMQ�YDQ����GDJHQ�JHUHNHQG�YDQDI�GH�GDWXP�YDQ
RQWYDQJVW�EHDQWZRRUG��$OV�HHQ�NODFKW�HHQ�YRRU]LHQEDDU�ODQJHUH�YHUZHUNLQJVWLMG�YUDDJW��ZRUGW�GRRU�GH
RQGHUQHPHU�ELQQHQ�GH�WHUPLMQ�YDQ����GDJHQ�JHDQWZRRUG�PHW�HHQ�EHULFKW�YDQ�RQWYDQJVW�HQ�HHQ�LQGLFDWLH�ZDQQHHU
GH�FRQVXPHQW�HHQ�PHHU�XLWYRHULJ�DQWZRRUG�NDQ�YHUZDFKWHQ�
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DDQJHVORWHQ�ELM�HHQ�NHXUPHUN�PHW�JHVFKLOOHQFRPPLVVLH�
���(HQ�NODFKW�VFKRUW�GH�YHUSOLFKWLQJHQ�YDQ�GH�RQGHUQHPHU�QLHW�RS��WHQ]LM�GH�RQGHUQHPHU�VFKULIWHOLMN�DQGHUV
DDQJHHIW�
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FRQVXPHQW�]LMQ�HQ�GLHQHQ�VFKULIWHOLMN�WH�ZRUGHQ�YDVWJHOHJG�GDQ�ZHO�RS�]RGDQLJH�ZLM]H�GDW�GH]H�GRRU�GH�FRQVXPHQW
RS�HHQ�WRHJDQNHOLMNH�PDQLHU�NXQQHQ�ZRUGHQ�RSJHVODJHQ�RS�HHQ�GXXU]DPH�JHJHYHQVGUDJHU�


