
=HOIUHLQLJHQG

=HOIUHLQLJHQG
3LONLQJWRQ�$FWLY�



=HOIUHLQLJHQG�JODV

3LONLQJWRQ�$FWLY��LV�GXXU]DDP��JHFRDW��
]HOIUHLQLJHQG�JODV�PHW�HHQ�QHXWUDOH�NOHXU�HQ�NDQ�
PHHVWDO�RS�GH]HOIGH�PDQLHU�EHKDQGHOG�ZRUGHQ�DOV�
JHZRRQ�ÀRDWJODV�

3LONLQJWRQ�$FWLY��NDQ�XLW�HHQ�HQNHOH�UXLW�
EHVWDDQ�RI�JHDVVHPEOHHUG�ZRUGHQ�WRW�LVRODWLHJODV�
�3LONLQJWRQ�,QVXOLJKW��$FWLY���ZDDUELM�GH�
]HOIUHLQLJHQGH�FRDWLQJ�RS�GH�EXLWHQ]LMGH�]LW��DDQ�
GH�EXLWHQNDQW�YDQ�KHW�JHERXZ�

+HW�YXLO�ZHJVSRHOHQ
+HW�WZHHGH�GHHO�YDQ�KHW�SURFHV�YLQGW�SODDWV�
ZDQQHHU�UHJHQ�RI�ZDWHU�RS�KHW�JODV�YDOW��$DQJH]LHQ�
3LONLQJWRQ�$FWLY��µK\GUR¿HO¶�LV��YRUPW�KHW�ZDWHU�
JHHQ�GUXSSHOWMHV��PDDU�HHQ�¿OP�RYHU�KHW�RSSHUYODN�
YDQ�KHW�JODV�HQ�ZRUGW�KHW�YXLO�]R�YDQ�KHW�JODV�
DIJHVSRHOG��9HUJHOHNHQ�PHW�FRQYHQWLRQHHO�JODV�
GURRJW�KHW�ZDWHU�RRN�]HHU�VQHO�RS�]RQGHU�YOHNNHQ�
DFKWHU�WH�ODWHQ�

'XEEHOH�ZHUNLQJ

2UJDQLVFK�YXLO�DIEUHNHQ
'H�WLWDQLXPGLR[LGH�FRDWLQJ�UHDJHHUW��GRRU�PLGGHO�
YDQ�HHQ�IRWRNDWDO\WLVFK�SURFHV��RS�GH�XOWUDYLROHWWH�
VWUDOLQJ�LQ�KHW�GDJOLFKW�HQ�EUHHNW�]R�KHW�RUJDQLVFK�
YXLO�DI�

3LONLQJWRQ�$FWLY��LV�RRN�]HHU�
JHVFKLNW�YRRU�GDNEHJOD]LQJ

���=HOIUHLQLJHQG�JODV�ZHUG�EHVFKRXZG�DOV�HHQ�
RQPRJHOLMNH�GURRP��0DDU�QD�HHQ�XLWJHEUHLG�
RQGHU]RHNV��HQ�RQWZLNNHOLQJVSURJUDPPD�
YDQ�3LONLQJWRQ��NULMJW�3LONLQJWRQ�$FWLY��KHW�
WRFK�YRRU�HONDDU��'DQN]LM�GH�XQLHNH�GXEEHOH�
ZHUNLQJ��ZDDUELM�GH�QDWXXU�ZRUGW�JHEUXLNW�
RP�KHW�JODV�YULM�WH�KRXGHQ�YDQ�RUJDQLVFK�
YXLO��KRHIW�X�GH�UXLWHQ�QLHW�DOOHHQ�PLQGHU�YDDN�
VFKRRQ�WH�PDNHQ��PDDU�]XOOHQ�]H�HU�RRN��
KHOGHU�HQ�EHWHU�XLW]LHQ�



'H�YRRUGHOHQ�YDQ�3LONLQJWRQ�$FWLY�

O�� �(HQYRXGLJ�RQGHUKRXG�
O�� �0LQGHU�VFKRRQPDDNNRVWHQ�
O�� �%LM�GURRJ�ZHHU�JHPDNNHOLMN�VFKRRQ�WH�PDNHQ�
GRRU�PHW�ZDWHU�DI�WH�VSRHOHQ�RI�GRRU�HHQ�]DFKWH�
GRHN�PHW�]HHSVRS�WH�JHEUXLNHQ�

O�� �*RHGH�OLFKWWUDQVPLVVLH�
O�� �.DQ�JHFRPELQHHUG�ZRUGHQ�PHW�ZDUPWHUHÀHFWH�
UHQGH�RI�]RQZHUHQGH�FRDWLQJHQ�

O�� �.DQ�JHODPLQHHUG�HQ�JHKDUG�ZRUGHQ�YRRU�
H[WUD�YHLOLJKHLG��EHYHLOLJLQJ�HQ�RI�DNRHVWLVFKH�
SUHVWDWLH�

O�� �'URRJW�RS�]RQGHU�YOHNNHQ�
O�� �&RQGHQVYRUPLQJ�PLQGHU�]LFKWEDDU�

3LONLQJWRQ�$FWLY�
GXXU]DDP��JHFRDW�
]HOIUHLQLJHQG�JODV�

PHW�HHQ�QHXWUDOH�NOHXU



9RRU�ZHONH�WRHSDVVLQJHQ�NDQ�3LONLQJWRQ�$FWLY��
JHEUXLNW�ZRUGHQ"�
9RRU�ELMQD�HONH�H[WHUQH�WRHSDVVLQJ��]RDOV�VHUUHV��
JHYHOV�HQ�GDNEHJOD]LQJ�PHW�HHQ�PLQLPDOH�KHOOLQJV�
KRHN�YDQ������3LONLQJWRQ�$FWLY��LV�SHUIHFW�YRRU�
PRHLOLMN�EHUHLNEDUH�UXLWHQ�ZDDU�KHW�RUJDQLVFKH�YXLO�
]LFK�JHZRRQOLMN�RSKRRSW��+HW�LV�QLHW�JHVFKLNW�YRRU�
JHEUXLN�LQ�KHW�LQWHULHXU��

+RHI�LN�QRRLW�PHHU�PLMQ�UDPHQ�VFKRRQ�WH�PDNHQ"
3LONLQJWRQ�$FWLY��LV�VSHFLDDO�RQWZRUSHQ�RP�KHW�
RQGHUKRXG�WH�YHUPLQGHUHQ��$OV�KHW�QRGLJ�LV�RP�GH�
UDPHQ�WH�ZDVVHQ��JHEHXUW�GLW�HHQ�VWXN�PLQGHU�YDDN�
HQ�LV�KHW�YHHO�PDNNHOLMNHU�GDQ�ELM�FRQYHQWLRQHHO�JODV��
6FKRRQPDNHQ�LV�DOOHHQ�QRGLJ�ZDQQHHU�KHW�ODQJH�WLMG�
QLHW�KHHIW�JHUHJHQG�RI�XZ�UDPHQ�HUJ�YXLO�]LMQ�

+RH�JHPDNNHOLMN�LV�KHW�RP�3LONLQJWRQ�$FWLY��
VFKRRQ�WH�PDNHQ"
*HZRRQOLMN�NXQW�X�KHW�JODV�PHW�ZDWHU�DIVSRHOHQ��
PDDU�X�NXQW�RRN�HHQ�]DFKWH�GRHN�PHW�ZDW�]HHSVRS�
JHEUXLNHQ��(U�]LMQ�JHHQ�VSHFLDOH�VFKRRQPDDNPLG�
GHOHQ�YRRU�QRGLJ�HQ�QD�HHQ�SDDU�GDJHQ�]DO�GH�
FRDWLQJ�ZHHU�JHZRRQ�IXQFWLRQHUHQ�

:DW�LV�KHW�µIRWRNDWDO\WLVFK¶�SURFHV"
+HW�LV�GH�QDDP�YDQ�GH�FKHPLVFKH�UHDFWLH�GLH�
JHEUXLN�PDDNW�YDQ�89�VWUDOHQ�XLW�GDJOLFKW��
]XXUVWRI�HQ�GH�VSHFLDOH�3LONLQJWRQ�$FWLY��FRDWLQJ�
RP�RUJDQLVFK�YXLO�YDQ�KHW�JODV�ORV�WH�PDNHQ�HQ�DI�
WH�EUHNHQ�

:DW�EHWHNHQW�µK\GUR¿HO¶"
/HWWHUOLMN�EHWHNHQW�KHW�µZDWHUDDQWUHNNHQG¶�HQ�KHW�LV�
KHW�WHJHQRYHUJHVWHOGH�YDQ�µK\GURIRRE¶��ZDWHUDIVWR�
WHQG���'LW�EHWHNHQW�GDW�KHW�ZDWHU�HHQ�¿OP�RYHU�KHW�
RSSHUYODN�YDQ�KHW�JODV�YRUPW��GDW�VQHO�ZHJVSRHOW�
HQ�RSGURRJW�]RQGHU�YOHNNHQ�DFKWHU�WH�ODWHQ�

9HHOJHVWHOGH�YUDJHQ�RYHU�3LONLQJWRQ�$FWLY��



+RH�ODQJ�JDDW�GH�]HOIUHLQLJHQGH�FRDWLQJ�PHH"
7HVWHQ�PHW�3LONLQJWRQ�$FWLY��KHEEHQ�DDQJHWRRQG�GDW�
GH�FRDWLQJ�HYHQ�ODQJ�PHH�]DO�JDDQ�DOV�GH�UXLW�]HOI�

)XQFWLRQHHUW�3LONLQJWRQ�$FWLY��RQPLGGHOOLMN"
3LONLQJWRQ�$FWLY��KHHIW�QD�GH�LQVWDOODWLH�FLUFD�YLMI�
GDJHQ�QRGLJ�RP�]LFK]HOI�WH�DFWLYHUHQ��7LMGHQV�HONH�
UHJHQEXL�ZRUGW�KHW�YXLO�ZHJJHVSRHOG��2RN�DO�KHHIW�
GH�FRDWLQJ�VOHFKWV�HHQ�NOHLQH�KRHYHHOKHLG�89�OLFKW�
QRGLJ��WRFK�NDQ�KHW�]LMQ�GDW�GH�UXLWHQ�PHW�HHQ�
]DFKWH�GRHN�HQ�ZDW�]HHSVRS�DIJHVSRHOG�PRHWHQ�
ZRUGHQ�ZDQQHHU�KHW�ODQJH�WLMG�QLHW�UHJHQW�RI�RS�
SOHNNHQ�ZDDU�KHW�89�OLFKW�KHW�JODV�QLHW�UDDNW��



%HKDQGHOLQJ�GRRU�EHZHUNHUV
3LONLQJWRQ�$FWLY��LV�HHQ�KRRJZDDUGLJ�SURGXFW�GDW�
RS�GH�MXLVWH�PDQLHU�PRHW�ZRUGHQ�EHKDQGHOG�HQ�
YHUZHUNW��+HW�JODV�PRHW�YROJHQV�GH�DDQEHYHOLQJHQ�
YDQ�3LONLQJWRQ�ZRUGHQ�JHSODDWVW��]RGDW�GH�XQLHNH�
]HOIUHLQLJHQGH�HLJHQVFKDSSHQ�JRHG�WRW�KXQ�UHFKW�
NXQQHQ�NRPHQ��,QGLHQ�X�3LONLQJWRQ�$FWLY��JDDW�
EHKDQGHOHQ�RI�YHUZHUNHQ��GLHQW�X�HHUVW�]RUJYXOGLJ�
GH�ULFKWOLMQHQ�YRRU�EHKDQGHOLQJ�HQ�YHUZHUNLQJ�YDQ�
3LONLQJWRQ�$FWLY��GRRU�WH�QHPHQ��'H]H�NXQW�X�YLQ�
GHQ�RS�RQ]H�ZHEVLWH�ZZZ�SLONLQJWRQ�FRP�RI�QHHP�
FRQWDFW�RS�PHW�RQ]H�GLFKWVWELM]LMQGH�YHVWLJLQJ�

6FKRRQPDNHQ
3LONLQJWRQ�$FWLY��LV�HHQ�KDUGH��GXXU]DPH�FRDWLQJ�
GLH�RS�KHW�RSSHUYODN�ZRUGW�DDQJHEUDFKW�WLMGHQV�
GH�IDEULFDJH�YDQ�ÀRDWJODV��1HW�DOV�ELM�HON�JHFRDW�
JODVSURGXFW��PRHW�KHW�JODV�YRRU]LFKWLJ�ZRUGHQ�
JHZDVVHQ��RSGDW�GH�FRDWLQJ�QLHW�ZRUGW�EHVFKDGLJG��
+HW�LV�HUJ�EHODQJULMN�GDW�KHW�JHFRDWH�RSSHUYODN�
QLHW�PHW�PHWDDO�LQ�DDQUDNLQJ�NRPW��'H�FRDWLQJ�
NDQ�JHUHLQLJG�ZRUGHQ�GRRU�PHW�HHQ�VFKRQH�]DFKWH�
GRHN�RI�HHQ�VSRQV�PHW�]HHSVRS�RYHU�KHW�JODV�WH�
ZULMYHQ�HQ�GDDUQD�PHW�VFKRRQ�ZDWHU�JRHG�DI�WH�
VSRHOHQ��'URRJ�KHW�JODV�GRRU�HU�PHW�HHQ�]DFKWH�

GRHN�]RQGHU�SOXLVMHV�RYHUKHHQ�WH�ZULMYHQ��=RUJ�
HUYRRU�GDW�HU�JHHQ�VFKXUHQGH�GHHOWMHV�WXVVHQ�KHW�
JODV�HQ�GH�GURJH�GRHN�NRPHQ�WH�]LWWHQ��RPGDW�
GLW�GH�FRDWLQJ�NDQ�EHVFKDGLJHQ��2P�YOHNNHQ�
WH�YHUZLMGHUHQ��NXQQHQ�RS�DPPRQLD�RI�DOFRKRO�
JHEDVHHUGH�JODVUHLQLJLQJVPLGGHOHQ�ZRUGHQ�
JHEUXLNW��*HEUXLN�QRRLW�VWDDOZRO�RI�VFKHHUPHVMHV�
RS�KHW�]HOIUHLQLJHQGH�RSSHUYODN�

1DEHVWHOOLQJHQ�HQ�NOHXUDIZLMNLQJHQ
9DQZHJH�GH�SURGXFWLHWROHUDQWLHV�LV�KHW�PRJHOLMN�
GDW�YHUVFKLOOHQGH�SURGXFWLHV�HQLJV]LQV�YDQ�NOHXU�
YHUVFKLOOHQ��'H]H�YHUVFKLOOHQ�]LMQ�ELQQHQ�ppQ�
SURGXFWLHJDQJ�PLQLPDDO��$OV�KHW�JODV�YRRU�ppQ�
SURMHFW�RYHU�HHQ�ODQJHUH�ORRSWLMG�JHOHYHUG�PRHW�
ZRUGHQ��GLHQW�GH�IDEULNDQW�KLHURYHU�JHwQIRUPHHUG�
WH�ZRUGHQ��]RGDW�GH�NOHXUYHUVFKLOOHQ�WRW�HHQ�
PLQLPXP�NXQQHQ�ZRUGHQ�EHSHUNW�

$VVRUWLPHQW
3LONLQJWRQ�$FWLY��NDQ�JHFRPELQHHUG�ZRUGHQ�PHW�
HHQ�JURRW�DVVRUWLPHQW�YHUVFKLOOHQGH�JODVSURGXFWHQ�
YDQ�3LONLQJWRQ��9RRU�PHHU�LQIRUPDWLH�RYHU�GH�PR�
JHOLMNKHGHQ�NXQW�X�WHUHFKW�ELM�GH�GLFKWVWELM]LMQGH�
YHVWLJLQJ�YDQ�3LONLQJWRQ�





$SULO�����

3LONLQJWRQ�%HQHOX[�%�9�
'H�+RHYHOHU����3RVWEXV����������$&�(QVFKHGH

7HOHIRRQ���������������������)D[��������������������
(�PDLO��PDUNHWLQJ�EHQHOX[#QVJ�FRP

ZZZ�SLONLQJWRQ�QO

&(�PDUNHULQJ�EHYHVWLJW�GDW�HHQ�SURGXFW�YROGRHW�DDQ�GH�UHOHYDQWH�JHKDUPRQLVHHUGH�(XURSHVH�QRUP�
'H�&(�PDUNHULQJ�YRRU�HON�SURGXFW��ZDDURQGHU�GH�RSJHJHYHQ�ZDDUGHQ��VWDDW�RS�ZZ�SLONLQJWRQ�FRP�&(�

'H]H�SXEOLFDWLH�YHUVFKDIW�VOHFKWV�HHQ�DOJHPHQH�EHVFKULMYLQJ�YDQ�KHW�SURGXFW��0HHU�LQIRUPDWLH�NDQ�ZRUGHQ�YHUNUHJHQ�ELM�XZ�3LONLQJWRQ�YHVWLJLQJ���
+HW�LV�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�JHEUXLNHU�RP�HUYRRU�WH�]RUJHQ�GDW�GLW�SURGXFW�JHVFKLNW�LV�YRRU�HHQ�VSHFL¿HNH�WRHSDVVLQJ�HQ�GDW��
KHW�JHEUXLN�YROGRHW�DDQ�DOOH�JHOGHQGH�ZHWWHQ��QRUPHQ��UHJHOV�HQ�DQGHUH�YHUHLVWHQ��,Q�GH�PDWH�GLH�GRRU�GH�JHOGHQGH�ZHWWHQ�LV�WRHJHVWDDQ���

]LMQ�1LSSRQ�6KHHW�*ODVV�&R��/WG�HQ�DOOH�GRFKWHURQGHUQHPLQJHQ�QLHW�DDQVSUDNHOLMN�YRRU�IRXWHQ�RI�ZHJODWLQJHQ�LQ�GH]H�SXEOLFDWLH��
HQ�YRRU�GH�JHYROJHQ�YDQ�KHW�IHLW�GDW�PHQ�RS�GH�LQIRUPDWLH�LQ�GH�EURFKXUH�KHHIW�YHUWURXZG��3LONLQJWRQ��³$FWLY´�HQ�³,QVXOLJKW´��

]LMQ�KDQGHOVPHUNHQ�YDQ�1LSSRQ�6KHHW�*ODVV�&R��/WG�


