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)LUVW DQG IRUHPRVW� LQ WKH QDPH RI $OODK� WKH 0RVW *UDFLRXV DQG 0HUFLIXO� $OKDPGXOLOODK IRU WKH

VWUHQJWK DQG DOORZLQJ XV WR FRPSOHWH RXU VRFLDO PHGLD SURMHFW ZLWKLQ WKH WLPH IUDPH VHW E\ RXU

OHFWXUHU� $ ELJ DSSUHFLDWLRQ WR RXU OHFWXUHU� 6LU $KPDG =XKDLUL %LQ =DLQXGGLQ� RXU 3ULQFLSOH RI

(QWUHSUHQHXUVKLS �(17���� OHFWXUHU IRU WKH YDOXDEOH JXLGDQFH DQG DGYLFH LQ FRPSOHWLQJ WKLV

DVVLJQPHQW�

:H DOVR ZDQW WR WKDQN RQH DQRWKHU IRU EHLQJ DQ XQGHUVWDQGLQJ SDUWQHU IRU WKLV VRFLDO PHGLD

SURMHFW� :LWKRXW HDFK RWKHU¶V HIIRUWV DQG FRRSHUDWLRQ� ZH ZRXOG QRW FRPSOHWH WKLV DVVLJQPHQW DW

WKH ULJKW WLPH� %HVLGHV� ZH ZRXOG OLNH WR H[SUHVV RXU VLQFHUH WKDQNV DQG DSSUHFLDWLRQ WR RXU

FODVVPDWHV IRU KHOSLQJ XV WKURXJKRXW WKLV DVVLJQPHQW HLWKHU GLUHFWO\ RU LQGLUHFWO\� :H UHDOO\

DSSUHFLDWH�WKHLU�FRQFHUQ�DQG�PRUDO�VXSSRUW�WKURXJK�WKLV�SHULRG�WR�ILQLVK�WKLV�VRFLDO�PHGLD�SURMHFW�

/DVW EXW QRW OHDVW� ZH ZRXOG JLYH GHHSHVW JUDWLWXGH WR RXU SDUHQWV IRU WKHLU HQGOHVV SUD\HUV DQG

HQFRXUDJHPHQW WR FRPSOHWH RXU DVVLJQPHQWV ZHOO� :H DUH DOVR H[WUHPHO\ WKDQNIXO IRU \RXU

HIIRUWV DQG LQLWLDWLYH E\ LQYHVWLQJ LQ WKH SXUFKDVH RI RXU SURGXFWV DQG DGYHUWLVHG WKHP WR \RXU

IULHQGV��:H�WUXO\�DSSUHFLDWH�LW�
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6ZHHW 7DVWLHU LV D QHZ ORFDO EUDQG PDGH LQ 0DOD\VLD ZKLFK ZDV IRXQGHG E\ WZR SDUWQHUV WKDW

IRFXVHV RQ SURGXFLQJ DQG PDQXIDFWXULQJ FKRFR MDU ZLWK PDQ\ W\SHV RI IODYRXUV� 7KLV SURGXFW

MXVW EHFDPH UHDOO\ SRSXODU DERXW D IHZ \HDUV DJR DPRQJ WKH ORFDO VHOOHUV DQG GHPDQG IRU WKLV

SURGXFW KDV LQFUHDVHG� 6R IROORZLQJ WKH WUHQG� 6ZHHW 7DVWLHU GHFLGHG WR FKRRVH FKRFR MDUV DV RXU

SURGXFW EHFDXVH ZH UHFRJQL]H WKH ELJJHVW RSSRUWXQLW\ LQ WKLV EXVLQHVV VLQFH WKH GHPDQG IRU

FKRFR MDUV KDYH LQFUHDVHG GD\ E\ GD\� 6LQFH ZH DUH FKRFRODWH¶V ORYHUV� ZH KDYH PDQ\

H[SHULHQFHV LQ FKRFRODWH DQG KDYH RXU RZQ DSSHWLWH ZKHQ LW FRPHV WR FKRFRODWHV� 7KHUHIRUH� ZH

NQRZ ZKDW LV WKH EHVW TXDOLW\ RI FKRFRODWHV WR LQQRYDWH LQ RXU FKRFR MDUV VR WKDW RXU SURGXFWV ZLOO

KDYH�WKHLU�RZQ�VSHFLDOLWLHV�DQG�XQLTXH�IHDWXUHV�DV�FRPSDUHG�WR�RWKHU�EUDQGV�

7KLV EXVLQHVV VWDUWHG HDUO\ LQ 1RYHPEHU ���� DQG JRW WKH ILUVW RUGHU DIWHU WKUHH ZHHNV RI

RSHUDWLRQ� $V ZH VWDUWHG WKLV EXVLQHVV� ZH KDYH FUHDWHG D )DFHERRN SDJH DV D SODWIRUP WR

SURPRWH RXU SURGXFW DV LW LV HDVLHU WR VSUHDG LQIRUPDWLRQ DERXW RXU SURGXFW WR WKH WDUJHW DXGLHQFH�

%\ DSSURDFKLQJ WKLV FKRFR MDU EXVLQHVV� ZH QHHG WR IDFH PDQ\ FRPSHWLWRUV ZKLFK DUH 1LPV

&KRFRWXE� &KRFRFULVS\ DQG DOVR &KRFROHOHK� %XW ZH EHOLHYH WKDW ZH FDQ VXUYLYH LQ WKLV EXVLQHVV

VLQFH�ZH�JHW�DFNQRZOHGJPHQW�VLJKWV�IURP�DXGLHQFHV�

2XU SURGXFW LV DYDLODEOH DW DQ DIIRUGDEOH SULFH DV RXU WDUJHW PDUNHW VWDUWHG IURP WKH PLGGOH DJH�

:H KRSH WR HDUQ D JRRG LQFRPH ZKLOH FUHDWLQJ YDOXH IRU RXU FXVWRPHUV VLQFH FXVWRPHU

VDWLVIDFWLRQ�LV�RXU�SULRULW\�
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����1DPH�DQG�$GGUHVV�RI�%XVLQHVV

2XU EXVLQHVV QDPH LV 6ZHHW 7DVWLHU DV ZH VHOO YDULRXV W\SHV RI KRPHPDGH FKRFRODWH IODYRUHG

FKRFR MDUV ZKLFK DUH VZHHWV� GHOLFLRXV DQG XQLTXH DV FRPSDUHG ZLWK RWKHU EUDQGV� 7\SH RI RXU

EXVLQHVV LV IRRG DQG EHYHUDJHV DV WKLV EXVLQHVV LV FDWHJRUL]HG DV D GHVVHUW VKRS ZKLFK KDV EHHQ

PDQDJHG�E\�WZR�SDUWQHUV�

$ERYH LV RXU EXVLQHVV ORJR ZKLFK UHSUHVHQWV FKRFRODWH LQ D URXQG VKDSH EHFDXVH RI WKH FRFR

FUXQFK WKDW ZH XVHG DV WKH PDLQ LQJUHGLHQWV LQ RXU FKRFR MDU� 0HDQZKLOH� WKH EDFNJURXQG RI SLQN

FRORXU VKRZV KRZ FKRFRODWHV ZLOO JLYH VHOI KHDOLQJ DQG PRRG ERRVWHU IRU HYHU\RQH ZKR WDVWHV LW�

:H GR QRW RQO\ VKRZ RXU EXVLQHVV QDPH EXW DOVR RXU WUDGHPDUN RI µKRPHPDGH ZLWK ORYH¶� $V

VWDWHG� RXU FKRFR MDU LV D KRPHPDGH FKRFR MDU ZKLFK KDV EHHQ SURGXFHG E\ XV� :H LQWHQGO\

SURGXFH RXU FKRFR MDU RQ RXU RZQ DV ZH ZDQW WR OHW SHRSOH IHHO KRZ IRRGV RU GHVVHUWV PDGH IURP

ORYH�DQG�VLQFHULW\�ZRXOG�EH�WDVWHG�

5HDVRQV IRU FKRRVLQJ WKLV EXVLQHVV SUHYLRXVO\ EHFDXVH FKRFRODWHV DUH RQH RI RXU IDYRXULWH

VQDFNV� $V FKRFR MDUV DUH PDGH RI FKRFRODWHV DQG FRFR ULFH� LW LV D SHUIHFW FRPELQDWLRQ IRU RXU

GHVVHUWV DQG VQDFNV� 6LQFH ZH DUH UHJXODU FXVWRPHUV WR DQRWKHU EUDQG DQG KDYH RXU RZQ GHPDQGV

RQ KRZ WKH\ FRXOG LPSURYH WKHLU PHQXV� ZK\ ZRXOG ZH QRW SURGXFH RXU RZQ EUDQG DQG PDNH DQ

LQQRYDWLRQ XVLQJ RXU RZQ UHFLSH� 7KHUHIRUH� RXU EUDQGV KDYH WKHLU RZQ VSHFLDOLWLHV DQG XQLTXH

IHDWXUHV�DV�ZH�LPSOHPHQW�ZKDW�ZH�KDYH�GHPDQGHG�IURP�RWKHU�EUDQGV�LQ�RXU�FKRFR�MDUV�

�



7KLV EXVLQHVV FRPPHQFHG DW WKH HDUO\ RI 1RYHPEHU ���� DQG RXU PDLQ ORFDWLRQ LV ORFDWHG LQ

5DQWDX 3DQMDQJ� .HODQWDQ EXW ZH DUH FXUUHQWO\ IRFXVLQJ RQ FRQGXFWLQJ WKLV EXVLQHVV WKURXJK DQ

RQOLQH SODWIRUP� :H DOVR SURYLGH WZR W\SHV RI GHOLYHU\ ZKLFK DUH FDVK�RQ�GHOLYHU\ DQG SRVWDJH�

&XUUHQWO\� ZH GR QRW KDYH VHOI�SLFNXS VHUYLFH DV ZH WU\ WR PDNH LW FRQYHQLHQW WR RXU FXVWRPHUV

WKDW PD\ EH EXV\ ZLWK WKHLU RZQ DFWLYLWLHV� )RU FDVK�RQ�GHOLYHU\� ZH WU\ WR UHDFK RXU FXVWRPHUV

WKDW OLYH QHDUE\ VXFK DV 3DVLU 0DV� .RWD %KDUX� 7DQDK 0HUDK DQG PDQ\ PRUH� %HVLGHV� ZH DOVR

SURYLGH SRVWDJH XVLQJ FRXULHU VHUYLFHV IRU WKRVH ZKR DUH IDU DQG QRW LQ .HODQWDQ� 2XU GHOLYHU\ RI

FDVK�RQ�GHOLYHU\ LV RQO\ DYDLODEOH RQ ZHHNHQGV DV ZH GR QRW ZDQW WR LQWHUUXSW RXU EXV\

ZHHNGD\V�DV�ZH�DUH�VWLOO�VWXGHQWV��$V�IRU�SRVWDJH��ZH�DOZD\V�WU\�WR�FRQVLJQ�WKHP�HYHU\GD\�

)RU WKH SODWIRUP� ZH XVH )DFHERRN 3DJH� #VZHHWWDVWLHU DV RXU PDLQ SODWIRUP WR SURPRWH RXU

SURGXFWV DQG DOVR EHLQJ WKH SODWIRUP WR EXLOG D JRRG UHODWLRQVKLS ZLWK WKH IROORZHUV� 2WKHU WKDQ

WKDW� RXU FXVWRPHUV FDQ UHDFK XV WKURXJK D SKRQH FDOO ZKLFK LV ����������� DQG :KDWVDSS

QXPEHU��������������
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7KLV RUJDQL]DWLRQDO FKDUW GHPRQVWUDWHV WKH VWUXFWXUH RI RXU FRPSDQ\ JUDSKLFDOO\� 6ZHHW 7DVWLHU LV

D SDUWQHUVKLS EXVLQHVV IRUP DV LW ZDV PDQDJHG E\ 1XU $LQ 1DELODK ELQWL 0RKG 6DEUL DV D

IRXQGHU RI WKH EXVLQHVV DQG DOVR 1XUIDWLKDK ELQWL &KH 5DQL DV D FR�IRXQGHU� %RWK RI XV KDYH

DJUHHG WR PDQDJH DQG EH DFWLYH LQ WKLV EXVLQHVV RSHUDWLRQ� :H DOVR FRQWULEXWH WKH VDPH DPRXQW

RI FDSLWDO DQG VKDUHV RI SURILWV� 7KHUHIRUH� RXU RUJDQL]DWLRQDO FKDUW RQO\ FRQVLVWV RI WZR IRXQGHUV

DV ZH KDYH DJUHHG WR EH SDUWQHUV LQ PDQDJLQJ WKH RSHUDWLRQ RI WKH EXVLQHVV� :H ZLVK WR H[SDQG

�



RXU EXVLQHVV DOO DURXQG 0DOD\VLD DQG KDYH SK\VLFDO VKRSV LQ .HODQWDQ VR WKDW ZH FDQ KLUH PRUH

HPSOR\HHV�DQG�UHGXFH�XQHPSOR\PHQW��LQ�0DOD\VLD�

����0LVVLRQ�DQG�9LVLRQ

0LVVLRQ

7KLV EXVLQHVV PLVVLRQ LV WR SURGXFH WKH EHVW FKRFR MDUV DQG FUHDWH WKH SHUIHFW FRPELQDWLRQ RI

SUHPLXP�LQJUHGLHQWV�WKDW�ZLOO�SXW�D�VPLOH�RQ�HYHU\�IDFH�

9LVLRQ

7KLV EXVLQHVV YLVLRQ LV WR EHFRPH DQ LQWHUQDWLRQDO EUDQG WKDW HPSKDVL]HV WKH TXDOLW\ RI SURGXFWV

DQG�VWURQJ�UHODWLRQVKLSV�ZLWK�WKH�DXGLHQFHV�

�



����'HVFULSWLRQ�RI�3URGXFWV�DQG�6HUYLFHV

6ZHHW 7DVWLHU LV D EXVLQHVV WKDW RIIHUV D YDULHW\ RI FKRFR MDUV IODYRXUV WKDW PHHW DOO 0DOD\VLDQ

WDVWHV� 7KH IODYRXUV DUH EHLQJ GLIIHUHQWLDWHG E\ PHOWHG FKRFRODWHV DV ZH KDYH GDUN FKRFRODWH�

ZKLWH FKRFRODWH� VWUDZEHUU\ FKRFRODWH DQG DOVR ZKLWH RUHR� $IWHU WZR PRQWKV RI RSHUDWLRQ� ZH

KDYH LQWURGXFHG RXU OLPLWHG HGLWLRQ RI FKRFR MDUV ZKLFK LV PDWFKD IODYRXU ZKLFK LV FODVVLILHG DV

JUHHQ WHD� $V KXJH QXPEHUV RI WKH DXGLHQFH DUH JUHHQ WHD¶V ORYHUV� RXU OLPLWHG HGLWLRQ PDWFKD

IODYRXUV KDYH JRW ZDUP IHHGEDFN IURP WKHP� $VLGH IURP WKDW� ZH DOVR SURYLGH YDULRXV W\SHV RI

WRSSLQJV WKDW FDQ EH DGGHG RQ LQ WKH FKRFR MDUV� 7KH WRSSLQJV DUH RUHR� PLOR� NLWNDW� FDGEXU\ DQG

DOVR�NLQGHU�EXHQR�

$V IRU WKH LQJUHGLHQWV� ZH XVH FRFR FUXQFK DQG FKRFRODWHV DV RXU PDLQ LQJUHGLHQW� ,Q DGGLWLRQ WR

FRFR FUXQFK� ZH XVH UDLQERZ FUXQFK WR PDNH RXU RZQ XQLTXH IHDWXUHV� $V IRU WKH FKRFRODWHV� ZH

XVHG FKRFRODWH SUHPLXP IURP %HU\O¶V EUDQGV ZKLFK KDV EHHQ NQRZQ DV D JUHDW PDQXIDFWXUHU RI

FKRFRODWHV� 7KH UHDVRQ IRU FKRRVLQJ WKHVH EUDQGV DV RXU VXSSOLHU LV EHFDXVH WKHLU FKRFRODWH EDUV

FRQWDLQ SUHPLXP FKRFRODWH DQG KLJK TXDOLW\ FRFRD� 7KH\ DOVR XVH PLON LQVWHDG RI VXJDU LQ WKH

FKRFRODWH�EDUV�

)URP WKH GHVLJQ RI SDFNDJLQJ� ZH EHOLHYH WR XVH D SODVWLF ERWWOH LQVWHDG RI JODVV DV ZH SULRULWL]H

FRQYHQLHQFH IRU WKH FXVWRPHUV� :H DOVR FKRRVH WKH URXQG VKDSH RI WKH ERWWOH DV ZH WKLQN WKDW LW LV

HDVLHU�WR�NHHS�LQ�WKH�EDJ�DQG�DOVR�VDYH�VSDFH�

6ZHHW WDVWLHU SULFHG FKRFR MDUV DW DQ DIIRUGDEOH SULFH DW WKH UDQJH IURP 50�� WR 50��� 7KLV LV

EHFDXVH�RXU�WDUJHW�DXGLHQFHV�DUH�IURP�WKH�PLGGOH�DJH�ZKLFK�VWXGHQWV�DUH�DOVR�LQFOXGHG�
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$V ZH VWDUWHG WKH 6ZHHW 7DVWLHU EXVLQHVV� ZH FUHDWHG D )DFHERRN SDJH LQ RUGHU WR SURPRWH RXU

EUDQGV WR WKH )DFHERRN XVHUV� %\ FUHDWLQJ WKLV )DFHERRN SDJH� ZH FDQ DGYHUWLVH LQIRUPDWLRQ DQG

VSHFLDOLWLHV RI RXU SURGXFWV� LQFOXGLQJ JUDSKLFV DQG YLGHRV RI WKH SURGXFWV� 6LQFH WKHQ� ZH FDQ

UDLVH RXU EUDQG DZDUHQHVV DPRQJ )DFHERRN XVHUV DQG DOVR EH SRSXODU RQ RWKHU SODWIRUPV WRR� :H

ILUVWO\ FKRRVH )DFHERRN DV LW LV D JUHDW DQG HDVLHU SODWIRUP WR EXLOG JUHDW UHODWLRQVKLSV ZLWK WKH

XVHUV�DV�DOO�OHYHOV�RI�DJH�ZLOO�XVH�)DFHERRN�

%DVLFDOO\� ZH KDYH SRVWHG WHDVHUV� KDUG VHOOV� DQG VRIW VHOOV UHODWLQJ WR RXU EXVLQHVV DQG SURGXFWV

RQ�WKLV�)DFHERRN�SDJH�

����&UHDWLQJ�)DFHERRN�3DJH

/,.('�%<�������3(23/(
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����&XVWRPL]LQJ�85/�)DFHERRN��)%��SDJH

6ZHHW WDVWLHU¶V )DFHERRN SDJH XVHUQDPH LV #VZHHWWDVWLHU DQG WKH FXVWRPL]H 85/

KWWSV���ZZZ�IDFHERRN�FRP�6ZHHW�7DVWLHU���������������

����)DFHERRN��)%��SRVW�±�7HDVHU

�� ���&20,1*�6221���

2QO\ DERXW D IHZ GD\V� ZH ZLOO UHYHDO RXU
SURGXFWV�

6ZHHWLHV DQG EURWKHUV� DQ\RQH PLQG WR
VKDUH� ZKDW LV \RXU WKRXJKW RQ RXU
SURGXFWV" (LWKHU FKRFRODWH EDUV RU GULQNV"
2U�DQ\�RWKHU�WKRXJKWV"

%XW� IRU VXUH� LW ZLOO ERRVW \RXU PRRG DQG
EH�IXOO�RI�VZHHWQHVV�

<RX PD\ VKDUH \RXU LGHD LQ WKH FRPPHQW
VHFWLRQ RNLHV"

��
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:DUQLQJ HYHU\RQH LW LV UHDOO\ FRPLQJ
WR \RXU DUHD� %H SUHSDUHG JX\V EHFDXVH LQ
MXVW D IHZ GD\V ZH ZLOO ODXQFK RXU
SURGXFWV"

+DYH \RX ZDWFKHG WKH YLGHR" $UH \RX
JX\V FXULRXV ZLWK WKH FOXHV WKDW DUH
PHQWLRQHG�LQ�WKH�YLGHR"

,I \HV� GRQ¶W IRUJHW WR FRPPHQW DQG
VKDUH \RXU WKRXJKWV� :H ZLOO EH ZDLWLQJ
IRU \RXU SDUWLFLSDWLRQ� +RSHO\ WKLV YLGHR
ZLOO�KHOS�\RX�WR�JXHVV�RXU�SURGXFW�

+DYH�D�QLFH�GD\�HYHU\RQH�

�� ��'$<6�817,/�/$81&+,1*�'$<6�

*RRG PRUQLQJ HYHU\RQH� 6XUHO\ HYHU\RQH
LV H[FLWHG WR NQRZ RXU EXQGOH RI MR\
V
ULJKWV"�6R��GR�VWD\�RQ�RXU�SDJH�RNLHV"

7RGD\ ZH ZDQQD VKDUH RQH RI WKH
LQJUHGLHQWV LQ RXU SURGXFW � RLO� +DDD LV LW
ZHLUG" GR \RX WKLQN DQ\
IRRGV�GHVVHUWV WKDW KDYH D FRPELQDWLRQ RI
RLO�DQG�FKRFRODWHV

/HW¶V VKDUH \RXU H[SHULHQFH RU LGHDV�
:KDW LV WKH RWKHU FRPELQDWLRQ WKDW
PDWFKHV�ZLWK�FKRFRODWH RWKHU�WKDQ�RLO"

��
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7LQJJDO GXD KDUL VDMD XQWXN UHYHDO SURGXN
NDPL� +PP \DNLQ NRUDQJ VHPXD GDK
ERVDQ PHQXQJJX NDQ" 7DSL NDPL PDVLK
QDN EDJL SHOXDQJ XQWXN NRUDQJ WHND DSD
SURGXN�NDPL�

3URGXN NDPL QL GLGDWDQJNDQ GHQJDQ
SHOEDJDL ZDUQD� +DK" :DUQD" +PP
FRNODW WDSL EHUZDUQD" $SD VHFUHW SURGXN
GDUL�VZHHW�WDVWLHU�QL"�

.RUDQJ MDQJDQ OHSDVNDQ SHOXDQJ XQWXN
NRPHQ DSD SURGXN NDPL RNLHV"� 6HEDE
NDPL QDN FDUL WLJD RUDQJ SHUWDPD \DQJ
GDSDW WHND GHQJDQ EHWXO� -DQJDQ OXSD VHW
DODUP�RNLHV�

1DQWL GDSDW MDGL ZLQQHU XQWXN ILUVW
SURGXN�NDPL�

��
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$�'$<�72�/$81&+

2K EDEHV� $ GD\ OHIW" $DDD QRW JRQQD
ZDLW�DQ\PRUH�ULJKW"��&KLOO�FKLOO�RNLHV"

$UH \RX KDYLQJ \RXU EUHDNIDVW WKLV
PRUQLQJ" +PP� LW LV WRR ERULQJ WR KDYH
ULFH RU EUHDG HYHU\ PRUQLQJ� ULJKW"
+PP WR OHW \RX NQRZ WKDW RXU SURGXFWV
FDQ EH RQ \RXU EUHDNIDVW PHQX� +PP
KRZ FDQ FKRFRODWHV EH RQ WKH PHQX IRU
EUHDNIDVW"

+PP FXULRXV DERXW WKH SURGXFW" 2U KDV
DQ\RQH NQRZQ RI RXU ZRQGHUIXO MR\V"
/HW¶V FRPPHQW EHORZ DQG ZH ZLOO
DQQRXQFH WKH ZLQQHU DQG DOVR RXU VHFUHW
SURGXFWV�WRPRUURZ�

�� )(:�+2856�/()7

7RGD\ LV WKH UHYHDO GD\ � 6R DUH \RX
JX\V UHDG\" %XW ZH ZLOO KDYH WKH RIILFLDO
ODXQFK DW � S�P� 'R QRW EH PDG VZHHWLHV�

:H QHHG WR VPLOH DQG ODXJK PRUH�
+HKHKHKH

:LWK RQO\ D IHZ KRXUV OHIW� ZH ZLOO JLYH
WKH ODVW KLQW IRU RXU SURGXFW ZKLFK LV FRFR
DQG�UDLQERZ�

'R QRW IRUJHW WR OLNH� FRPPHQW DQG
VKDUH WKLV�SRVW�RND\�

��
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*RRG�HYHQLQJ�EHDXWLIXO�KXPDQ
7RGD\�ZH�KDYH�D�TXL]�IRU�JX\V�WR�DQVZHU�

%HORZ DUH VRPH LQJUHGLHQWV WKDW ZH XVH WR
PDNH RXU GHOLFLRXV KRPHPDGH FKRFR MDU�

7DNH D ORRN FDUHIXOO\ DQG JXHVV ZKDW
IODYRXU RI FKRFR MDU WKDW ZH DUH JRLQJ WR
PDNH�

'RQ
W ZRUU\ \RX FDQ WDNH \RXU WLPH DQG
WKLQN FDUHIXOO\ EHIRUH DQVZHU LW 'RQ¶W
IRUJHW WR OHDYH \RXU DQVZHU LQ WKH
FRPPHQW�VHFWLRQ�

%\�WRQLJKW�ZH�ZLOO�UHYHDO�WKH�DQVZHU

*RRG�OXFN�HYHU\RQH

�� �� 6+287 287 72 &+2&2 -$5
/29(56���

7R DOO FKRFR MDU ORYHUV� ZH DUH WUXO\
H[FLWHG WR DQQRXQFH WKDW 6ZHHW 7DVWLHU
ZDQWV WR SURGXFH D QHZ IODYRXU RI FKRFR
MDU�

:KR FDQ WHOO XV ZKDW WKH QHZ IODYRXU WKDW
ZH ZLOO SURGXFH" 3OHDVH FRPPHQW EHORZ
LI�\RX�NQRZ�

,Q MXVW D IHZ KRXUV ZH ZLOO UHYHDO� VR VWD\
WXQHG�IRU�PRUH�XSGDWHV�

��



����)DFHERRN��)%��SRVW�±�&RS\ZULWLQJ��+DUG�VHOO�

7KHVH DUH WKH KDUG VHOO WHFKQLTXHV WKDW 6ZHHW 7DVWLHU KDYH DSSOLHG LQ SURPRWLQJ RXU SURGXFWV� ,W

JLYHV WKH GLUHFW LQIRUPDWLRQ RI HYHU\ SURGXFW� 7KLV WHFKQLTXH ZLOO KHOS XVHUV WR JHW GHWDLOV RI

LQIRUPDWLRQ�DERXW�RXU�SURGXFWV�

�� �� 6(&5(76 :,// %( 5(9($/(' 7+,6
0,187(���

6HODPDW SDJL EURWKHUV DQG VLVWHUV� 6HPXD OHQD WDN

WLGXU VHPDODP NH NRUDQJ GDK WHUPLPSL�PLPSL

SURGXN�NDPL"

6R KDULQL VHSHUWL \DQJ VXGDK NDPL MDQMLNDQ� NDPL
DNDQ UHYHDO WKH EXQGOH RI MR\V NDPL LDLWX FKRFR

MDU���

+DDD FKRFR MDU NDPL GLGDWDQJNDQ GHQJDQ SHOEDJDL
SHULVD�FRNODW�GDQ�FRFR�FUXQFK��

&RFR���FKRFRODWH

&RFR���SLQNFKRFR

&RFR���ZKLWHFKRFR

&RFR���ZKLWH�RUHR

5DLQERZ���ZKLWHFKRFR

'DQ WLJD SHPHQDQJ XQWXN FRFR � FKRFRODWH
DGDODK

�����$QLV�$TLODK
�����<DVPLQ�6XUD\D
�����0XKDPPDG�+DULV

7DKQLDK NHSDGD VHPXD SHPHQDQJ
-DQJDQ OXSD GP NDPL XQWXN FODLP FKRFR MDU

��



RNLHV"� <DQJ ODLQ MDQJDQ OXSD XQWXN WHNDQ EXWWRQ
OLNH GDQ VKDUH EDQ\DN�EDQ\DN� %HULWD EDLN NHQD

EDJL�UDPDL�RUDQJ�WDKX�

�� &+2&2�-$5�0(18

+DL VHPXD� DSD NKDEDU" 6HPRJD VHPXDQ\D EHUDGD
GDODP�NHDGDDQ�VLKDW�VHODOX�

+DUL LQL NDPL QDN NRQJVL EHEHUDSD PHQX FKRFR MDU
GDUL 6ZHHW 7DVWLHU� .DPL VHQJDMD PHQJHOXDUNDQ
FKRFR MDU \DQJ EHUDVDVNDQ FRFR FUXQFK GDQ
UDLQERZ FUXQFK VHEDE GXD QL VDQJDWODK MDGL
LGDPDQ�VZHHWLHV�VHPXD�NDQ�

6HODLQ GDULSDGD FUXQFKQ\D \DQJ UDQJXS GDQ
VHGDS� NDPL MXJD DGD SHOEDJDL IODYRXU \DQJ
PHQDPEDW KDWL VHPXD� $GD SLQNFKRFR�
ZKLWHFKRFR��FKRFRODWH�DQG�ZKLWH�RUHR�

6R�VHVLDSD�\DQJ�VDQJDW�JHPDUNDQ�FRNODW��EROHK
WLQJJDONDQ NRPHQ NRUDQJ�RNLHV��.DODX�QDN�WU\�
OHK RUGHU WHUXV�

�FKRFRMDU �'(66(567+($/675(66('

��



�� ���5(9($/�7,0(���

'DK UHDG\ QDN WLGXU NH WX VHPXD" 6HEHOXP
WLGXU WX� MRP XVKD )DFHERRN SDJH 6ZHHW 7DVWLHU
GXOX VHEDE VHSHUWL \DQJ GLMDQMLNDQ� PDODP QL NDPL
QDN UHYHDO GHQJDQ NRUDQJ DSD \DQJ NDPL QDN EXDW
GHQJDQ�EDKDQ�EDKDQ�WDGL�

+PPP MDGL PDFDP PDQD" .RUDQJ GDK GDSDW WHND
NH FKRFR MDU DSD \DQJ NDPL QDN EXDW" 7DGL NDPL
DGD WHQJRN UDPDL MXJDN \DQJ GDSDW WHND \D�
$PERLL�SDQGDL�\D�NRUDQJ�QL�

%DJL \DQJ WDN GDSDW WHND� MRP NDPL EDJLWDX
MDZDSDQ GLD� NDPL QDN EXDW FKRFR MDU IODYRXU
FRNODW�

.HQDSD FRNODW" 6HEDE GDULSDGD NDMLDQ NDPL� UDPDL
\DQJ OHELK VXND FRNODW GDULSDGD IODYRXU ODLQ�
0D\EH VHEDE GDUL NHFLN VHPXD GDK PDNDQ FRNODW
NRW GDQ FRNODW MXJDN PHQMDGL NHJHPDUDQ
VHPRUDQJ��.DPL�SRQ ORYH VDQJDW�GHQJDQ�FRNODW�

6R VHVLDSD \DQJ VDQJDW JHPDUNDQ FRNODW EROHK
WLQJJDONDQ NRPHQ NRUDQJ RNLHV� .DODX QDN WU\�
OHK�RUGHU�WHUXV��.OLN�VDMD�OLQN�GL�EDZDK�RND\�

KWWSV���ZZZ�IDFHERRN�FRP�6ZHHW�7DVWLHU��������
��������

�FKRFRMDU �FKRFRMDUPXUDK

��



��
� .(%$,.$1 &2./$7 <$1* 3(5/8
$1'$�7$+8

6LDSD MH \DQJ WDN VXND FRNODW� EHWXO WDN" &RNODW QL
EXNDQ VDMD IDPRXV GDODP NDODQJDQ NDQDN�NDQDN
WDSL MXJD EHNHUMD VHEDJDL SHQ\XQWLN HPRVL
EDKDJLD XQWXN \DQJ VWUHVV GHQJDQ PDVDODK
NHKLGXSDQ�PDFDP�NLWD�QL�

��NHEDLNDQ�FRNODW�\DQJ�UDPDL�WDN�WDKX�DGDODK

0HQJXUDQJNDQ�WHNDQDQ

0HQJDZDO�WHNDQDQ�GDUDK

0HQLQJNDWNDQ�WHQDJD

0HQLQJNDWNDQ�SUHVWDVL�RWDN�GDQ�PLQGD

%HUWLQGDN�VHEDJDL�VXPEHU�DQWLRNVLGDQ

.HQDSD FRNODW EROHK PHQJXUDQJNDQ WHNDQDQ"
6HEDE FRNODW LWX PDQLV GDQ PDQLV�PDQLV QL EROHK
EDJL DXUD VHQDQJ GDQ EDKDJLD GDODP GLUL NLWD�
6R ELOD KDWL VHQDQJ� VWUHVV OD WDKDS PDQD SXQ PHVWL
EROHK�ODOXL�KDUL�VWUHVV�WX�GHQJDQ�EDKDJLD�MH�

6R WXQJJX DSD ODJL" -RP '0 NDPL XQWXN
GDSDWNDQ VHPXD IODYRXU FKRFRMDU \DQJ VXSHU HQDN
QL�

��



��
5$+6,$�6:((7�7$67,(5

6HODPDW SDJL VHPXD� %DQ\DN IHHGEDFN \DQJ
NDPL GDSDW NDWD FKRFRODWH OHOHK GDUL FKRFRMDU NDPL
QL PDQLV GDQ VDQJDW FUHDP\� 6HPXD SDNDW
GXN�WDQ\D�QL�JXQD�FRNODW�DSD�NDQ"

+DDD VR NDPL EDJLWDKX OD VDWX UDKVLD FKRFRMDU
NDPL QL� .DPL JXQD FRNODW GDUL MHQDPD EHU\O¶V�
+DDD EXNDQ PDLQ�PDLQ XROOVV� 0HPDQJ NDPL
JXQD�QL�

.DPL SLOLK FRNODW EHU\O¶V QL EXNDQ VDMD VHEDE
VHGDS WDSL PDQLV GLD RQ SRLQW JLWWHZ� &RNODW GLD
SXQ WDN PXDN� .DODX QDN NDWD VHGDS� VHPXD
FRNODW SXQ VHGDS NDQ" 7DSL EHU\O¶V QL VHGDS GLD
QJDP VDMD GHQJDQ FRFR \DQJ PHPDQJ GDK
PDQLV�PDQLV�PDQMDK�

%HU\O¶V PDKDO" 7DNSD MDQML VHGDS GDQ NRUDQJ
VXND�

��



�� )/$9285 3$/,1* /$5,6� 3$/,1*
3238/$5�'$5,�6:((7�7$67,(5

$QWDUD FKRFRMDU \DQJ SDOLQJ ODULV GDUL VZHHW
WDVWLHU�GDQ�VHODOX RXW�RI�VWRFN�

&2&2���&+2&2/$7(

5DPDL \DQJ GXN WDQ\D NHQDSD IODYRXU QL \DQJ
MDGL PDLQ RUGHU GDUL FXVWRPHU" +DDD QL NDPL QDN
VKDUH�GHQJDQ�KDPSD�

&RFR \DQJ NDPL JXQD EXNDQ FRFR ELDVD WDX� .DPL
JXQD FRFR \DQJ FUXQFK\� IXOO RI FKRFRODWH GDQ
SDOLQJ SHQWLQJ VHQDQJ LQ GHQJDQ FKRFRODWH�
&RFRFUXQFK \DQJ DGLN DGLN NLWD VHODOX EHOL NDW
SDVDUD\D WX� 6DQJDW IXOO NDQ UDVD FKRFRODWH GLD�
%XNDQ�\DQJ�UDVD�FRNODW�PXUDK�MH�

6R ELOD FRFR EHUWHPX FKRFRODWH MDGL GRXEOH
FKRFRODWH�0DNLQ�VHGDS�GDQ�PDQLV�

+DDD GDK WHODQ DLU OLXU NH WHZ" .DODX GDK GXN
LPDJLQH WX PHVWL PDODP QL WDN OHQD WLGR DV\LN
GXN LQJDW FKRFRMDU VDMD NDQ� 7XQJJX DSD ODJL� ZV
NDPL�GL�OLQN�NDW�ELR�RU GP MH�

�FKRFRMDUPXUDK �FKRFRMDU �FKRFRMDUPDOD\VLD
�FKRFRMDUYLUDO �FKRFRMDUOHOHK �FKRFRMDUVHGDS

��



��
32:(5�2)�&+2&2�-$5

$QGD VWUHVV" .HUMD EDQ\DN" $VVLJQPHQW
EHUWLPEXQ" 7DN WDKX PDFDP PDQD QDN
KLODQJNDQ�VWUHVV"

-DQJDQ ULVDX� 6ZHHW 7DVWLHU¶V FKRFR MDU NDQ DGD�
6ZHHW 7DVWLHU¶V FKRFR MDU QL GLD SXQ\D SRZHU
EXNDQ ELDVD�ELDVD WDX� VHNDOL PDNDQ WHUXV KLODQJ
VWUHVV NRUDQJ� .HPDQLVDQ GDQ NHOD]DWDQQ\D WHUXV
EXDW�PRRG�NRUDQJ KDSS\�

.DODX WDN SHUFD\D FXED WDQ\D GL UXDQJDQ

.20(1 NDW RUDQJ \DQJ GDK FXED FKRFR MDU NDPL
EHWXO�NH�WDN�DSD�\DQJ�NDPL�FDNDS�

.DODX QDN WDKX EHWXO DWDX WDN� MRP FXED VHNDUDQJ�

��



�� 6(/$0$7�3$*,�6(08$

3DJL SDJL QL OHVX ODJL NH" 6HNDUDQJ GDK KDUL UDEX�
WDN ODPD GDK QDN ZHHNHQG�� 6HPXD VXND NDQ
ELOD�ZHHNHQG�KHKH

6R SDJL QL NDPL QDN NRQJVL DSD LVWLPHZDQ\D
FKRFRMDU NDPL \DQJ PHZDMLENDQ NRUDQJ XQWXN WU\

PHVWL UDPDL NDQ WHUWDQ\D�WDQ\D KDUL KDUL NDPL
XSGDWH PHQX EDUX OD� JRRG IHHGEDFN OD LWX LQL
VDPSDL VHPXD KDLUDQ DSD \DQJ LVWLPHZD VDQJDW
GHQJDQ VZHHW WDVWLHU SXQ\D FKRFRMDU QL
SDGDKDO�UDPDL�MH�\DQJ�FKRFRMDU

,VWLPHZDQ\D�FKRFRMDU�NDPL�LDODK�
LD GLEXDW VHFDUD KRPHPDGH GHQJDQ SHQXK

NDVLK VD\DQJ GDQ GHQJDQ SHQXK FLQWD NKDV XQWXN
DQGD�VHPXD

&RNODW \DQJ GLJXQDNDQ SXOD EXNDQ
VHPEDUDQJDQ FRNODW� FRNODW \DQJ NDPL JXQD LDODK
FRNODW SUHPLXP \DQJ EHUNXDOLWL WLQJJL �EHU\OV WDX
XROOV��

<DQJ SDOLQJ GLVXNDL� FRNODW SXQ WDN NHGHNXW�
PHOLPSDK�UXDK GDQ�VHGDS�KLQJJD��PHQMLODW�MDUL�

-DGL WDN KDLUDQ ODK NDQ FKRFRMDU NDPL GLVXNDL
UDPDL GDQ PHQGDSDW WHPSDW GL KDWL SHODQJJDQ

��



�� %8.$1 .$/(1*�.$/(1* &+2&2-$5
(',7,21�.$/,�1,�

'DUL \DQJ PRRG\ WHUXV MDGL K\SHU OHSDV UDVD
NHPDQLVDQ FKRFRMDU UDLQERZ � ZKLWHFRFR QL

.DPL IDKDP ELOD LVQLQ QL PRRG PHPDQJ
NHODXW��QDN�EDOLN�NH�GDUDW�WX�VXVDK�EHWKRO

6HEDE LWXODK SHQWLQJQ\D PDQLVDQ XQWXN VHWLDS KDUL
,VQLQ� %LDU EHUVHPDQJDW VLNLW NHUMD� 0DQLV�PDQLV
DSD ODJL NDODX EXNDQ FKRFRMDU NDQ� 5DVD FRNODW
\DQJ�SUHPLXP�PHPDQJ�OXDU�ELDVD�SHUJL�GLD�ZHK�

&KRFRMDU \DQJ NDPL NHOXDUNDQ QL SXQ VHQJDMD
NDPL LVL GDODP ERWRO SODVWLN VXSD\D VHQDQJ
GLEDZD GDQ WDNNDQ DGD WXPSDK RU SHFDK PDFDP
GDODP ERWRO NDFD VHEHOXP QL� 6XGDKODK ULQJDQ�
ERWRO SXQ WDN DGDODK EHVDU� 'DODP KDQGEDJ SXQ
PXDW�

&HU NRPHQ� NRUDQJ QLDW QDN JUDE HGLWLRQ QL RU
\DQJ PLQJJX OHSDV" 5DLQERZ � ZKLWHFRFR RU FRFR
��SLQNFRFR"

1DQWL�NDPL '0 RNLHV�

��



���
)$9285,7( &+2&2 &+2&2 /,676 )520
6:((7�7$67,(5

5DPDL MXJDN WDQ\D FKRFRMDU QL WDNGDN WRSSLQJ NH"
7DNNDQ FRFR GHQJDQ FRNODW MH WDN UDVD PHZDK
VDQJDW�OD�LWX�OD�LQL�OD

.DPL SXODN MHQLV WDN EROHK GHQJDU RUDQJ SHUVRDO
EDQ\DN EDQ\DN QL VR NDOL QL NDPL QDN VKDUH OLVW
PHQX \DQJ NDPL MXDO� 6R VHQDQJ OD NRUDQJ QDN
EXDW SLOLKDQ NDQ" 7DN\DK SHQLQJ SHQLQJ SLNLU DSD
QDN RUGHU� WRSSLQJ DSD \DQJ DGD� .DW VLQL NDPL GDK
VKDUH�VLDS�VLDS��7LQJJDO�SLOLK�VDMD�

.DODX GXOX NDPL FXED GDWDQJNDQ FKRFRMDU WDQSD
WRSSLQJ� VHNDUDQJ NDPL EDJL WRSSLQJ XQWXN
NRUDQJ� $GD OLPD WRSSLQJ SXODN WXK� 6HPXDQ\D
IDYRXULWH GL SDVDUDQ� (VSHFLDOO\ .,1'(5
%8(12 GHQJDQ 0,/2 WX� 6XND EHWXO \D PDNDQ
FRNODW�VZHHWLHV�VHPXD�QL

&RFR � FKRFRODWH � .,1'(5
%8(12�0,/2�.,7.$7�&$'%855< PHPDQJ
WLSWRS UDVD FKRFRODWH Q\D� 6HGDSQ\D VDPELO
WDLS�QL�VDPELO�WDKDQ�QDIVX�QDN�PDNDQ

.DODX WHUWDULN� WHUMDWXK FLQWD FHSDW OHDYH D
FRPPHQW QDQWL NDPL DSSURDFK NRUDQJ N� -DQJDQ
OXSD OLNH GDQ VKDUH MXJDN��

��



��� %(/,���3(5&80$�������

.RUDQJ PHVWL WDKX NDQ FKRFR MDU GDUL 6ZHHW WDVWLHU
QL GLGDWDQJNDQ GHQJDQ SHOEDJDL MHQLV UDVD
WHUPDVXNODK�

&2&2���&+2&2/$7(
&2&2���3,1.�&+2&2
&2&2���:+,7(&+2&2
&2&2���25(2
5$,1%2:���:+,7(&+2&2

3DVWX KDUJD GLD SXQ PXU PXU MH � %$/$1*
50�� MH� PXUDKNDQ" 7DSL ODJL PXUDK NDODX
NRUDQJ EHOL � EDODQJ WHUXV VHEDE NDODX NRUDQJ EHOL
��EDODQJ�GDSDW 3(5&80$ ��EDODQJ�

3DVWX DGD \DQJ ODJL PHQDULN� SHQJKDQWDUDQ WHUXV
NH�UXPDK�DQGD�VHFDUD SHUFXPD�MH�

%HVWNDQ" .DODX EHVW GDQ VXND� DSD WXQJJX ODJL
MRP�ODK�EHOL�VHNDUDQJ�

&XED FRPPHQW GL EDZDK VLDSD \DQJ WHUWDULN
GHQJDQ WDZDUDQ QL GDQ MDQJDQ OXSD VKDUH SRVW QL
RND\�

��



��� ���6(7�&20%2�&+2&2�-$5���

3HUKDWLDQ NHSDGD VHPXD SHFLQWD FKRFR MDU�
6HPSHQD WDKXQ EDUX QL NDPL DGD EXDW SURPRVL
EHVDU�EHVDUDQ�

6HW FRPER FKRFR MDU LQL GLMXDO GHQJDQ KDUJD \DQJ
OHELK�PXUDK�GDQ GLVNDXQ VHKLQJJD ����

-DGL MDQJDQ OHSDVNDQ SHOXDQJ LQL� MRP EXDW
WHPSDKDQ�VHJHUD XQWXN�EHOL�SDGD�KDUJD�GLVNDXQ
7HNDQ�OLQN GLEDZDK�XQWXN�WHPSDK�VHNDUDQJ�

KWWSV���ZZZ�IDFHERRN�FRP�6ZHHW�7DVWLHU��������
��������

��



��� /$67�&$//�&20%2�&+2&2�-$5

3HUKDWLDQ NHSDGD VHPXD SHODQJJDQ VHWLD 6ZHHW
7DVWLHU 352026, &20%2 &+2&2-$5
7,1**$/�%(%(5$3$�+$5,�-(�/$*,

-DGL NDODX DQGD VHPXD EHOXP GDSDWNDQ� VLODNDQ
EXDW WHPSDKDQ VHJHUD NHUDQD EDQ\DN RIIHU \DQJ
NDPL�WDZDUNDQ�SDGD�SURPRVL�NDOL�LQL�

.DODX ODPEDW MDQJDQ PHQ\HVDO� OHSDV QL WDN DGD
GDK SURPRVL JHPSDN GHQJDQ KDUJD NDZ NDZ
PXUDK�PDFDP�QL�

-DGL�DSD�WXQJJX�ODJL��MRP RUGHU VHJHUD�

KWWSV���ZZZ�IDFHERRN�FRP�6ZHHW�7DVWLHU��������
��������

��� ���1(:�)/$9285�2)�&+2&2�-$5���

,QWURGXFLQJ WR \RX� RXU QHZ IODYRXU RI FKRFR MDU�
0$7&+$ )/$9285 FDPH WR \RX ZLWK FRFR
FUXQFK DQG PHOWHG PDWFKD WKDW QHYHU
GLVDSSRLQWHG��<HD\�ILQDOO\

7R WKH JUHHQ WHD¶V ORYHUV� GRQ¶W OHW WKLV IODYRXU
SDVV IURP \RXU KDQG� 0DWFKD LV RULJLQDOO\ IURP
JUHHQ WHD DQG \RX FDQ IHHO WKH SXUHQHVV RI JUHHQ
WHD� $DDDD ZH DUH VR LQ ORYH ZLWK WKLV QHZ
IODYRXU�

$Q\RQH ZDQQD WU\ WKLV IODYRXU� FDQ KLW WKH
FRPPHQW EXWWRQ RU GLUHFWO\ GP DQG ZV RNLHV� :H
DUH�ZDLWLQJ�IRU�\RXU�IHHGEDFN�

��



��� �� 352026, &+2&2 -$5 +$5, ,1,
6$+$-$��

.HSDGD VHPXD SHQJJHPDU FKRFR MDU 6ZHHW 7DVWLHU�
KDULQL NDPL DGD EXDW SURPR XQWXN FKRFR MDU \DQJ
EDUX�MH�NDPL�NHOXDUNDQ�LDLWX0$7&+$�

7DSL XQWXN KDUL LQL VDKDMD WDX� .HQDSD DQGD NHQD
GDSDWNDQ�KDUL�LQL�MXJD"

'LMXDO GHQJDQ KDUJD \DQJ VDQJDW PXUDK GDQ
VSHFLDO�SULFH�QL�KDQ\D�XQWXN�NDOL�LQL�VDMD�

3HQJKDQWDUDQ VHFDUD 3(5&80$ KLQJJD NH
GHSDQ�SLQWX�UXPDK�DQGD�

-DGL DSD WXQJJX ODJL� WHUXV WHNDQ OLQN NDW EDZDK
GDQ RUGHU RNLHV�

KWWSV���ZZZ�IDFHERRN�FRP�6ZHHW�7DVWLHU��������
��������

��



��� 352026,�1(:�)/$9285�(;7(1'�

6HEDE )/$9285 0$7&+$ QL PDVLK EDUX�
NDPL KDQ\D EXDW OLPLWHG VWRFN� WDSL WDN VDQJND
GDSDW VDPEXWDQ \DQJ EDLN GDUL IROORZHUV VZHHW
WDVWLHU WKDQN\RX�VZHHWLHV�

'LVHEDENDQ UDPDL VZHHWLHV \DQJ WDN VHPSDW JUDE
DQG EDQ\DN GP PDVXN PLQWDN H[WHQG KDUJD
SURPRVL XQWXN IODYRXU EDUX QL� VR NDPL H[WHQG
KDUJD SURPRVL VDPSDL SXNXO � SHWDQJ QL �
+DDD FHSDW JUDE QRZ VHEHOXP KDELV VWRN� .DODX
DIWHU���NHPEDOL�NH�KDUJD�DVDO�\D�VD\DQJ�

$SD \DQJ MLPDWQ\D JUDE WLPH JROGKRXU QL" .DODX
KDUJD DVDO VHERWRO 50�� WDSL KDUJD 352026,
KDQ\D 50�� SHU ERWRO�� 'DSDW IUHH FRG DQG
SRVWDJH�SXODN�WX

6R DSD WXQJJX ODJL" &HSDW JUDE� -DQJDQ OXSD KLW
WKH�FRPPHQW�RU�WHUXV�GP�RNLHV

��



��� ���0(18�&+2&2�-$56���

$VVDODPXDODLNXP VZHHWLHV� 6HODPDW SHWDQJ GDQ
VHODPDW EHULDGDK� (K VHODPDW EHUHKDW
6DPELO�VDPELO EDULQJ GDQ UHKDWNDQ EDGDQ WX EROHK
OD XVKD IE SDJH NDPL VHNHMDS XQWXN WHQJRN
PHQX�PHQX�\DQJ�NDPL�NRQJVLNDQ�GHQJDQ�DQGD�

0HQX \DQJ WHUVHGLD DGDODK VHSHUWL GDODP JDPEDU�
)ODYRXU EDUX SXQ PDVLK DYDLODEOH WDX� -DQJDQ
ULVDX NDODX KDELV VWRN� VHEDE NDOL QL OLPLWHG VWRFNV
WDSL NDPL XVDKDNDQ MXJDN XQWXN PHPHQXKL
NHLQJLQDQ�DQGD�

6R \DQJ PDQD RUGHU OHELK GDUL GXD ERWRO KDULWX
WDSL WDN VHPSDW JUDE VHEDE KDELV VWRN� NRUDQJ OHK
RUGHU VHNDUDQJ� ,Q V\D $OODK NDPL WDNNDQ
PHQJHFHZDNDQ�NRUDQJ�

6ZHHWLHV OHK OLNH DQG VKDUH SRVW QL WDX VXSD\D
OHELK UDPDL \DQJ PHQFXED NHQLNPDWDQ FKRFR MDUV
NDPL�QL�

��



�� ���)5(6+�)(('%$&.��

)UHVK�IHHGEDFN�GDULSDGD�FXVWRPHUV�6ZHHW�7DVWLHU�

$DDDDD ELOD EDFD IHHGEDFN QL UDVD KDSS\ MH�
%HUV\XNXU VDQJDW NDPL EROHK NRQJVL PDNDQDQ
NHJHPDUDQ NDPL GHQJDQ NRUDQJ VHPXD� 'DQ
\DQJ SDOLQJ SHQWLQJ VHPXD EHUSXDV KDWL GHQJDQ
FKRFR�MDU�NDPL�

$GD EDQ\DN ODJL IHHGEDFN \DQJ SRVLWLI GDUL
VZHHWLHV \DQJ WDN VHPSDW NDPL NRQJVL� .DODX
NRUDQJ QDN MDGL VDODK VHRUDQJ \DQJ QDN EDJL
IHHGEDFN SRVLWLI GDQ UDVD NHQLNPDWDQ FKRFR MDU
NDPL� -DQJDQ OXSD XQWXN NOLN XQWXN ZV RU GP
VDMD��.DPL�DNDQ�UHVSRQ�VHFHSDW�\DQJ�PXQJNLQ�

KWWSV���ZZZ�IDFHERRN�FRP�6ZHHW�7DVWLHU��������
��������

��



����)DFHERRN��)%��SRVW�±�&RS\ZULWLQJ��6RIW�VHOO�

7KHVH DUH WKH VRIW VHOO WHFKQLTXHV WKDW 6ZHHW 7DVWLHU KDYH DSSOLHG LQ SURPRWLQJ RXU SURGXFWV� ,W

JLYHV WKH LQGLUHFW LQIRUPDWLRQ RI HYHU\ SURGXFW EXW SULRULWL]HV FUHDWLQJ UHODWLRQVKLSV ZLWK WKH

DXGLHQFHV��7KLV�WHFKQLTXH�ZLOO�KHOS�WKH�DXGLHQFHV�WR�WUXVW�RXU�EUDQGV�

�� *RRG�PRUQLQJ�VZHHWLHV��

1RWKLQJ LQ OLIH LV HDV\� GR QRW WKLQN DERXW
WKH IDLOXUH WKDW \RX KDG \HVWHUGD\�
<HVWHUGD\ ZDV D EDG GD\� EXW WRGD\ DQG
WRPRUURZ ZLOO EH \RXU JUHDW GD\� %HOLHYH

LQ�\RXUVHOI�RNLHV�VZHHWLHV�

-XVW OLNH LQ WKH SKRWRV� WKH\ DUH FXULRXV WR
EX\ FKRFRODWH RU VWUDZEHUULHV� 6LQFH WKH
SUREOHP FDQ EH VROYHG LQ DQ HDV\ ZD\� GR
QRW RYHUWKLQN DQG NHHS RQ SXVKLQJ \RXUVHOI�

(YHU\�SUREOHP�FDQ�EH�VROYHG�

5HPHPEHU WKDW D JUHDW GD\ JLYHV \RX
KDSSLQHVV EXW D EDG GD\ JLYHV \RX OHVVRQV
DQG H[SHULHQFH� *RRGOXFN VZHHWLHV� 'RQ¶W
IRUJHW WR VPLOH DQG EH WKDQNIXO IRU ZKDW

\RX�KDYH�WRGD\�

��
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+H\ KH\ HYHU\RQH� VWRS VFUROOLQJ DQG ZDLW D
PLQXWH� :H ZDQW WR VKDUH ZLWK \RX� WRGD\
ZH DUH VR KDSS\ EHFDXVH ZH JRW D ORW RI
RUGHUV IRU RXU FKRFR MDU � 7KDQNV WR \RX
JX\V

6R� VLQFH ZH
UH LQ D JRRG PRRG WRGD\� ZH
ZDQW WR VKDUH VRPHWKLQJ VSHFLDO ZLWK \RX
JX\V

<RX
UH KRQHVWO\ ZRQGHULQJ KRZ ZH PDNH
RXU GHOLFLRXV KRPHPDGH FKRFR MDU� DUHQ
W
\RX"

6R WRGD\ ZH
G OLNH WR VKDUH ZLWK \RX WKH
SURFHVV RI PDNLQJ RXU FKRFR MDU DQG
PD\EH ZH ZLOO DOVR VKDUH RXU VHFUHW
LQJUHGLHQWV�:KRVH�NQRZQ�ULJKWV"

,I \RX DUH FXULRXV� JR DQG FOLFN WKH YLGHR
EHORZ WR ZDWFK LW � +RSH \RX ZLOO HQMR\ WKH
YLGHR�

:LVKLQJ�\RX�D�JRRG�GD\�HYHU\RQH

��



�� 6HODPDW�SDJL�VHPXD�

%LDVDQ\D�SDJL�SDJL�PDFDP�QL�QDN�ODQJNDK
NDNL�PDVXN�RIILFH�PHVWL OHPDX�ODJL�NDQ"
7HQJDK�GXN�QDPSDN�ED\DQJ�ED\DQJ�NDWLO
ODJL��$UJKK EHVWQ\D�WLGR�

+DDD�QR��QR�QR��-DQJDQ�PDFDP�WX�
3DJL�SDJL�PHVWL�NHQD�VWDUW�GHQJDQ
VHPDQJDW� %DUX�KDUL�KDUL�MDGL FHULD�

8QWXN�WRSXS�VHPDQJDW��MDQJDQ�OXSD�XQWXN
VDUDSDQ�SDJL�EHUVDPD�FKRFRMDU��&UXQFK\
EDE\�FUXQFK�\DQJ PHQJHQ\DQJNDQ�GDQ
UDVD�PDQLVQ\D�\DQJ�RQ�SRLQW PDPSX
PHPEHULNDQ�VHQ\XPDQ�PDQLV�XQWXN�RUDQJ
VHNHOLOLQJ

.KXV\XN�EXDW�NHUMD�VDPELO�PHQJXQ\DK�
WDKX�WDKX�MH�GDK�EDOLN� 6HURQRN NDQ"�

�FKRFRMDUYLUDO �FKRFRMDUPXUDK
�FKRFRMDUVHGDS

��



�� 6HODPDW�SDJL�VZHHWLHV�

'DK�EUHDNIDVW�NH�EHORP�QL"�-DQJDQ�OXSD
PDNDQ�SDJL�WDX�EHIRUH�VWDUW�DNWLYLWL�KDULDQ
WX�

6R�VLQFH�UDPDL�\DQJ�WDQ\D�NHQDSD�NDPL
SLOLK EDE\�FUXQFK��NHQDSD�WDN�JXQD EXEEOH
ULFH��VR�VLQL�NDPL�QDN�NRQJVL

%XEEOH�ULFH�QL�PHPDQJ�UDQJXS�WDSL�PXGDK
OHPDX�EHUEDQGLQJ�GHQJDQ�EDE\�FUXQFK�
3OXV��NDGDQJ�EXEEOH�DNDQ�NHUDV�ELOD
WHUGHGDK�GHQJDQ�XGDUD��6R�XQWXN�HODNNDQ
OHPDX��NDPL�SLOLK�EDE\�FUXQFK�\DQJ OHELK
VHGDS� PXGDK�WHUVDOXW�GHQJDQ�FRNODW GDQ
\DQJ�SDOLQJ�SHQWLQJ FRNODW�WX�OHELK�NDZ�

&KRFRODWH�EDE\�FUXQFK���FKRFRODWH�DQG
UDLQERZ�EDE\�FUXQFK���ZKLWH�FKRFRODWH� 
PDQLV��VHGDS�GDQ�WLS�WRS�
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%LOD NHUMD PHPDQJ FHSDW UDVD OHPDX GDQ
OHWLK VDMD NDQ" 'DQ PDFDP GDK MDGL WDELDW MH
NDQ ELOD EXDW NHUMD MH NDNL PHVWL PDVXN NH
GDSXU RU SDQWU\� PXOXW PHVWL QDN
PHQJXQ\DK VDMD� 7DQJDQ NHUMD� NDNL GHQJDQ
PXOXW�SXQ�QDN�LNXW�VDPD�NHUMD

0XMXU DGD FKRFR MDU GDUL VZHHW WDVWLHU� ELOD
UDVD OHPDK� WDN EHUVHPDQJDW MH WHUXV QJDS
FKRFRMDU� $XWR VHPDQJDW GLN RL� 6DWX RIILFH
SXQ KDSS\ MH ELOD PDVLQJ�PDVLQJ
EHUVHPDQJDW�QL��+LGXS�VXDVDQD�RIILFH�

0DNDQ FKRFR MDU QL DXWR VHPDQJDW VHEDE
DSD" 6HEDE NHUDQJXSDQ GDQ UDVD FRNODW
\DQJ WLDGD WDQGLQJDQ� $SD \DQJ XQLNQ\D
FKRFRMDU NDPL GDUL \DQJ ODLQ" 6HODLQ
GDULSDGD GLEXDW GHQJDQ OLPSDKDQ NDVLK
VD\DQJ� FKRFRMDU NDPL QL MXJD PHOLPSDK
GHQJDQ WLWLVDQ FRNODW SHNDW� 7DN NHGHNXW
ODQJVXQJ�

6HEDE WX \DQJ WDN EHUVHPDQJDW NH WHQJDK
VHGLK NH ELOD WU\ MH FKRFRMDU WHUXV PRRG
RQ]�

7HULQJLQ QDN WU\" '0 DWDX NOLN OLQN GL ELR
VHNDUDQJ�

��



�� *RRG�PRUQLQJ�VZHHWLHV�

1RWKLQJ LQ OLIH LV HDV\ VR GR QRW WKLQN RI
\HVWHUGD\¶V IDLOXUH� 6XFFHVV PD\ FDPH
WRGD\ GR QRW JLYH XS� <RX KDYH \RXU

RZQVHOI�WR�FKHHU�\RX�HYHU\�VHFRQG

��
&+2&2 -$5 ,6 6(&5(7 2)
+$33,1(66

+HOOR DQG JRRG PRUQLQJ WR DOO P\ GHDU
IULHQGV" +RZ GLG \RX VSHQG \RXU GD\
\HVWHUGD\" 'LG HYHU\WKLQJ JR DFFRUGLQJ WR
SODQ��P\�GHDU"

+PPP� , GRQ
W WKLQN LW
V IRU PH� \HVWHUGD\
ZDV E\ IDU P\ ZRUVW GD\� 0\ WHDFKHU
VFROGHG PH IRU DUULYLQJ ODWH IRU FODVV� LW
PDGH�PH YHU\�VDG

%XW RQO\ IRU D WLPH EHFDXVH , IRXQG
VRPHWKLQJ WKDW FDQ KHOS PH UHFRYHU P\
PRRG�

'R \RX ZDQW WR NQRZ ZKDW LW LV" 'R \RX
ZDQW�PH�WR�VKDUH�LW�ZLWK�\RX"�+PPPP

,I VR� FRPH IROORZ PH� 6FUROO D OLWWOH IXUWKHU
GRZQ��DQG

7DGDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD

��



<HV� WKLV LV P\ VHFUHW MR\� (YHU\ PRXWKIXO RI
WKLV GHOHFWDEOH FKRFR MDU FRXOG EULJKWHQ P\
GD\� DQG , KRSH LW FDQ DOVR EULJKWHQ \RXUV�
P\�ORYH

��
6HMDN DGD &RYLG QL VHPXD EHQGD NHQD OLPLW�
3HUJHUDNDQ OLPLW� SHUWHPDQDQ OLPLW� GXLW
SXQ NHQD OLPLW MXJDN� +PP QDN PDNDQ
VHGDS�VHGDS SXQ NHQD SLNLU GXD WLJD NDOL� <H
ODK�PDNDQDQ�VHGDS�ELDVDQ\D�PDKDO�NDQ"

-DQJDQ ULVDX� .LWD NDQ DGD FKRFR MDU� 7DN
PDKDO WDSL \DQJ SHQWLQJ VHGDS� %RVDQ GXN
EHUNXUXQJ GDODP UXPDK WX EROHK OD OD\DQ
PRYLH NH VSHQG WLPH GHQJDQ NHOXDUJD
VDPELO�PDNDQ�FKRFR�MDU�QL�

%DUX VXDVDQD MDGL PDNLQ FHULD GDQ KLGXS�
7DN DGD ODK QDPSDN VHQGX MH NDW UXPDK WX
NDQ"� 6WD\ SRVLWLYH� VWD\ VZHHW� SRVLWLYH DQG
VZHHW�DOO�GD\�
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�� 6HODPDW SDJL� VHODPDW LVWLUHKDW VZHHWLHV

+DUL PLQJJX PDFDP QL EHVW VDQJDW NDQ
EROHK UHEDKNDQ GLUL VHSDQMDQJ KDUL� 3HQDW
��� KDUL EHNHUMD� EHODMDU UDVD ZRUWK LW ELOD
EROHK WLGXU GHQJDQ WHQDQJ WDNGH GDK
ERVV QDN VXUXK WXUXQ QDLN SHMDEDW EXDW
NHUMD��NHODV�SXQ�FXWL

7DSL KDUL PLQJJX NRUDQJ WDNNDQ IXQ NDODX
DV\LN WLGXU VDMD NHQDODK PDNDQ PDNDQ
RU UDVD VRPHWKLQJ \DQJ VZHHWV JLWWHZ�
.HQDSD" 0HVWLODK VHEDE FRNODW QL EROHK
SXOLKNDQ PRRG \DQJ VHGLK� \DQJ VHUDEXW
VWUHVV VHOHSDV�VHPLQJJX�EHNHUMD�EHODMDU

%DQ\DN GDK EXNWL FRNODW QL EROHK EXDW RUDQJ
KDSS\� 1DN WDKX" )ROORZ NDPL UDSDW UDSDW�
1DQWL NDPL VKDUH EDQ\DN ODJL LQIR GDQ
NHEDLNDQ�FRNODW�XQWXN�PRRG�NLWD

-DQJDQ OXSD VHQ\XP GDQ EDKDJLD RND\�
6HEHOXP�NHQD�PRQGD\�EOXHV�HVRN�

��
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,QQDOLOODKLZDLQQDLODLKLURMLXQ

6HVXQJJXKQ\D NLWD PLOLN $OODK GDQ KDQ\D
NHSDGD1\D NLWD NHPEDOL� <D $OODK \D
7XKDQNX� EHULNDQ GDQ NXUQLDNDQODK NHSDGD
PHUHND SDKDOD \DQJ EHUJDQGD GL DWDV
NHVDEDUDQ PHUHND PHQJKDUXQJL XMLDQ GDQ
GXJDDQ GDULSDGD0X� JDQWLODK NHSDGD
PHUHND�GHQJDQ�VHVXDWX�\DQJ�OHELK�EDLN�

.DPL� 6ZHHW 7DVWLHU WXUXW VDPD EHUVLPSDWL
NHSDGD VHPXD PDQJVD \DQJ WHUNHVDQ
GHQJDQ EDQMLU� 6HPRJD NLWD VHPXD VDEDU
PHQJKDUXQJL�XMLDQ�LQL�

�PDOD\VLDEROHK �NLWDMDJDNLWD

���
.RUDQJ�VHPXD�PHVWL�DGD�FXED�EXDW�FKRFRMDU
VHQGLUL��WDSL�WDN�MDGL�NDQ"�6DPSDL�NRUDQJ
VHPXD�GDK�JLYH�XS�QDN�EXDW�ODJL"

&XED�NRQJVL�VLNLW�DSD�\DQJ�PHPEXDWNDQ
FKRFRMDU�NRUDQJ�VHODOX�WDN�MDGL��&RNODW�FHSDW
NHUDV"�7DN�VHGDS�PDFDP�EHOL�NDW�NHGDL"

-DQJDQ�ULVDX��.DPL�DNDQ�NRQJVL�EHEHUDSD
WLSV GHQJDQ�DQGD�XQWXN�SDVWLNDQ FRNODW
VHQWLDVD�FDLU�GDQ�WDN�FHSDW�NHUDV�

-DGL�WLSV�LDODK�

���.HQD�PDVXNNDQ�PLQ\DN�VHEDE�NDODX�NLWD
FDLUNDQ�FRNODW�PDFDP�WX�MH���QDQWL�FRNODW
FHSDW�NHUDV�ELOD�OHWDN�GDODP�VXKX�ELOLN�

��



���6HEHOXP�WXDQJ�FRNODW�GDODP�EXEEOH�ULFH
WX��SDVWLNDQ�FRNODW�EHWXO���EHWXO�GDK�VXKX
ELOLN�

6HODPDW�PHQFXED�GDQ�VHPRJD�EHUMD\D

��� ���'(66(576�+($/�675(66('���

:KHQ \RX DUH VWUHVVHG� \RX ZLOO HDW FDNH�
LFH�FUHDP�DQG�FKRFRODWHV��:K\"

%HFDXVH 675(66(' VSHOOHG EDFNZDUGV LV
'(66(576 :KDW�D�JUHDW�WKHRU\�

6LQFH FKRFR MDUV DUH PDGH IURP FKRFRODWHV
DQG FRFR FUXQFK� VXUHO\ WKH\ DUH GHVVHUWV�
2U GRHV DQ\RQH KHUH ORYH FDNHV DQG
LFH�FUHDP�PRUH�WKDQ�FKRFRODWHV"

:H DUH LQ ORYH ZLWK DOO RI WKHP� &KRFRODWH
FDNHV� FKRFRODWH LFH�FUHDP DQG RI FRXUVH
FKRFR�MDUV�

��



��� 5DVDQ\D EHOXP WHUODPEDW ODJL NDQ XQWXN
ZLVK +$33<�1(:�<($5 NDQ"

6HPSHQD WDKXQ EDUX QL� PHVWL VD\DQJ �
VD\DQJ VHPXD DGD WHUILNLU QDN EDJL KDGLDK
VHPSHQD WDKXQ EDUX XQWXN RUDQJ \DQJ
WHUFLQWD�NDQ"

7DSL ELOD ILNLU � ILNLU EXNDQ VHQDQJ NDQ QDN
ILNLU QDN EDJL KDGLDK DSD SDGD PHUHND NDQ"
1DN EDJL EDUDQJ PDKDO WDN VHPXD RUDQJ
PDPSX�NDQ"�+PPP�PDFDP�PDQD�\H"

-DQJDQ ULVDX� NRUDQJ VHPXD WDN SD\DK ODK
QDN SHQLQJ � SHQLQJ NHSDOD ILNLU QDN EHOL
KDGLDK DSD� YLVLW MH SDJH VHEDE NDPL DGD
EDQ\DN IODYRXU FKRFRMDU \DQJ EROHK
GLMDGLNDQ VHW KDGLDK XQWXN \DQJ WHUVD\DQJ

.RUDQJ WLQJJDO SLOLK MH QDN FKRFRMDU IODYRXU
PDQD \DQJ NRUDQJ QDN� NDPL EXDWNDQ XQWXN
DQGD�

�FKRFRMDU �GHVVHUVWKHDOVWUHVVHG
�FKRFRMDUVHGDS

��
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+DL VHPXDQ\D� 7HQJDK EXV\ DSDFKXX" 'DK
PDNDQ EHORP" +PP SHWDQJ�SHWDQJ PDFDP
QL PHQJDQWXN MH NDQ" 7DPEDK FXDFD KXMDQ
PDFDP QL PHPDQJ QDPSDN NDWLO VDMD OD�

6R� VDPELO EDULQJ�EDULQJ WX� MRP FKLWFKDW
GHQJDQ NDPL� .RUDQJ ODJL SUHIHU FRFR
FUXQFK NH UDLQERZ FUXQFK" 'DQ VKDUH OD
VHEDE�NHQDSD�NRUDQJ�SLOLK�FUXQFK�WX

+HKHKH MRP VDPD�VDPD NRPHQ� 6DMD VDQWDL
SHWDQJ�MH�VZHHWLHV�

��



��� 6HODPDW�EHUKXMXQJ�PLQJJX�VHPXD�

<DQJ PDQD WHQJDK VLEXN GHQJDQ NHUMD WX�
VHODPDW EHNHUMD GDQ VHPDQJDW \D� <DQJ
PDQD WHQJDK UHVW NDW UXPDK WX� VHODPDW
EHULVWLUDKDW� .DODX DGD \DQJ WHQJDK KROLGD\�
HQMR\ \RXU KROLGD\� 'L PDQD SXQ NRUDQJ�
MDQJDQ OXSD MDJD GLUL� MDJD 623 WDX� .HV
PDNLQ�QDLN�QL��*KLVDX�

%LOD PDVXN PLQJJX EDUX� KDUL EDUX QL PRRG
SXQ PHVWL QDN EDUX� 1DN PRRG EDUX NHQD
UHZDUG GLUL VHQGLUL NDQ� +DDD ELDVDQ\D
NRUDQJ EDJL UHZDUG PDFDPDQD" 0H WLPH"
7LGXU"�0RYLHV"

.DODX NDPL� PHVWLODK PDNDQ� 'DK
SHQDW NHUMD� EHODMDU VHPLQJJX QL� KXMXQJ
PLQJJX UHZDUG OD GHQJDQ VRPHWKLQJ VZHHWV
NDQ" $SD \DQJ VZHHWV" 0HVWLODK VZHHWV
FULVS\�FKRFRMDU�

0DQLV�PDQLV UDQJXS JLWFKHZ� 0HPDQJ
UHZDUG EHWXOODK VHNDOL KDGDS KDELV VHERWRO�
6HGDS�

(KHP DGD \DQJ GDK WHULQJLQ NH WX" .H GDK
WHODQ�DLU�OLXU"

��
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6HPSHQD WDKXQ EDUX� NDPL QDN DGDNDQ
JLYHDZD\ XQWXN IROORZHUV NDPL \DQJ VHWLD
EHUVDPD NDPL GDUL DZDO 6HWLDS GDUL
NRUDQJ EROHK LNXW VHUWD XQWXN PHQDQJ
JLYHDZD\�QL�WDX�

&DUDQ\D�PXGDK�MH�

/,.( GDQ .20(1 GL EDZDK FKRFRMDU
PDQD�\DQJ�MDGL�IDYRXULWH�NRUDQJ

7$* ��RUDQJ�UDNDQ

6+$5( SRVWLQJ�LQL�GL�IDFHERRN�IHHG�DQGD

6R WXQJJX DSD ODJL" -DQJDQ OHSDVNDQ
SHOXDQJ XQWXN PHQDQJ JLYHDZD\ QL WDX�
.DPL DNDQ SLOLK � RUDQJ SHPHQDQJ�
0DQD WDKX NRUDQJ VDODK VHRUDQJ GDUL WLJD
\DQJ�EHUWXDK�WX�

3HPHQDQJ DNDQ GLXPXPNDQ MDP WLJD
SHWDQJ EHVRN� .OLN 6KDUH VXSD\D UDPDL
EROHK�MRLQ�JLYHDZD\�QL�

��



��� $DDDUJK SHQDWQ\D DV\LN PHQJXDS VDMD
SDJL�SDJL QL NDQ" 0RRG SXQ WDN DGD QDN
PXODNDQ DNWLYLWL KDULQL� %LDVDODK PRQGD\
EOXHV� 6HPXD�EHQGD�WDN�DGD�PRRG�NDQ"

.DPL IDKDP ELOD LVQLQ QL PRRG VHPXD
NHODXW NDQ" .HQD DGD VRPHWKLQJ XQWXN
SDQJJLO�PRRG�WX�GDWDQJ�EDOLN

+DDD LWX \DQJ NHQD DGD VZHHWV FULVS\
GHQJDQ NRUDQJ� %DUXODK VHURQRN� DGD
VHPDQJDW VLNLW QDN PHPXODNDQ KDUL NLWD�
0DQD WDNQ\D� UDVD FRNODW \DQJ PHOLPSDK
QL PHPDQJ OXDU ELDVD ZHK� .HFXU OLXU ELOD
WXOLV�QL��WHUXV�UDVD�QDN�JL�PDNDQ�

&XED NRUDQJ NRPHQ� NRUDQJ GDK WU\ IODYRXU
PDQD" 6WUDZEHUU\" &KRFRODWH" 2UHR" .H
VHPXD�IODYRXU�GDK�JUDE"
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+$33< &+,1(6( 1(: <($5� 'DQ��
VHODPDW EHUFXWL VHEHQDUQ\D ELOD
VDPEXWDQ KDUL UD\D &LQD QL� \DQJ SDOLQJ
GLWXQJJX�WXQJJX DGDODK FXWL GDQ EDOLN
NDPSXQJ� 'DK EHUDSD ODPD WDN EDOLN
NDPSXQJ NDQ� ELOD GDSDW FXWL GDQ SHOHSDVDQ
UHQWDV QHJHUL GDUL NHUDMDDQ� VDQJDWODK
KDSS\�

*HPELUD GDSDW MXPSD PDN D\DK \DQJ MDXK
GL NDPSXQJ� 'DSDW MXPSD DGLN�EHUDGLN GDQ
DQDN�DQDN�EXDK�\DQJ�FRPHO�FRPHO�WXX

7DSL NDODX EDOLN WDQJDQ NRVRQJ MH PHVWL
WDN VHQDQJ KDWL NDQ" .DODX EHOL EXDK VDMD
PDQD FXNXS� EXGDN NHFLN WDN PDNDQ VDQJDW
EXDK� -DGL \DQJ VHQDQJ� FHSDW GDQ VLPSOH�
PHVWLODK�FKRFR�MDU�

&KRFR MDU QL SHQXK GHQJDQ FRNODW \DQJ
PHOLPSDK� MDGL PXVWDKLO NDODX EXGDN�EXGDN
WDN VXND� 0DNLQ VD\DQJ OD GLRUDQJ NDW
PDNFLN�SDNFLN�GLD�QL

����5HOHYDQW�JUDSKLFV�WR�HDFK�SRVW�FRS\ZULWLQJ

$OO�WKH�JUDSKLFV�KDYH�EHHQ�VKRZQ�RQ����������DQG�����

��
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6ZHHW 7DVWLHU PDNHV DQG VHOOV GHVVHUW SURGXFWV ZKLFK DUH FKRFR MDUV� ZKLFK FRPHV LQ D YDULHW\ RI

IODYRXUV WKDW FXVWRPHUV FDQ FKRRVH� 2QH RI WKH FKDOOHQJHV WKDW 6ZHHW 7DVWLHU QHHGV WR IDFH LQ

RUGHU WR FRQVLVWHQWO\ VDWLVI\ RXU FXVWRPHU¶V QHHGV DQG ZDQWV LV PDLQWDLQLQJ WKH WDVWH DQG TXDOLW\

RI WKH FKRFR MDUV� &KRRVLQJ WKH EHVW VXSSOLHUV ZKR VHOO FRFR DQG UDLQERZ FUXQFK� FKRFRODWHV DQG

RWKHU LQJUHGLHQWV LV KRZ ZH NHHS FKRFR MDUV WDVWH� )XUWKHUPRUH� ZH ZLOO FRQVLGHU FXVWRPHU¶V

IHHGEDFNV VR WKDW ZH FDQ LPSURYH WKLV EXVLQHVV IURP WLPH WR WLPH� 7KLV ZLOO UHVXOW LQ KLJKHU

GHPDQGV�DV�ZHOO�DV�PDNLQJ�D�KLJKHU�SURILW�

,Q DGGLWLRQ� LI ZH DUH VXFFHVVIXO LQ UHWDLQLQJ WKH ODUJH QXPEHU RI OR\DO FXVWRPHUV� ZH ZLOO

LQFUHDVH RXU SURGXFWLRQ DQG EURDGHQ RXU EXVLQHVV UDQJH� $V DQ H[DPSOH� ZH KDYH D IXWXUH SODQ WR

KDYH D SK\VLFDO VKRS WKDW ZLOO SRSXODUL]H RXU EUDQGV DQG DWWUDFW SHRSOH WR NHHS RQ EX\LQJ RXU

SURGXFWV�GXH�WR�LWV�GHOLFLRXVQHVV�

��


