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:DW�ZLOOHQ�ZH�EHUHLNHQ"

0HHU�ZRQLQJHQ�YRRU�ZRQLQJ]RHNHQGHQ�LQ�DOOH�GRHOJURHSHQ�
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SUHWWLJ�VDPHQ�WH�ZHUNHQ�PHW�EHZRQHUV�HQ�SDUWQHUV�

2
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:H�EHUHLGGHQ�RQV�YRRU�RS�GH�LQYRHULQJ�YDQ�QLHXZH

VRIWZDUH��ZDDULQ�ZH�RQ]H�EHODQJULMNVWH�SURFHVVHQ�HQ

DGPLQLVWUDWLH�VDPHQEUHQJHQ��'DDUPHH�PDNHQ�ZH�RQV

ZHUN�HHQYRXGLJHU��GXLGHOLMNHU�HQ�PLQGHU�IRXWJHYRHOLJ�

'H]H�VWDS�KHOSW�RQV�RP�EHWHU�VDPHQ�WH�ZHUNHQ�HQ

EHZRQHUV�VQHOOHU�HQ�EHWURXZEDDUGHU�WH�KHOSHQ�

:H�YHUEHWHUGHQ�RQ]H�ZHUNZLM]HQ��]RGDW�ZH�VOLPPHU�

YHLOLJHU�HQ�FRQVLVWHQWHU�NXQQHQ�ZHUNHQ��'DDUQDDVW

LQYHVWHHUGHQ�ZH�YRORS�LQ�YHUGXXU]DPLQJ��RQGHUKRXG

HQ�EUDQGYHLOLJKHLG��'DDUPHH�]RUJHQ�ZH�HUYRRU�GDW

RQ]H�ZRQLQJHQ�WRHNRPVWEHVWHQGLJ�EOLMYHQ�HQ�NODDU

]LMQ�YRRU�GH�HLVHQ�YDQ�GH�NRPHQGH�MDUHQ�

2P�GH�RQWZLNNHOLQJHQ�JRHG�WH�ODWHQ�ODQGHQ��PDDNWHQ�ZH�RQ]H�GLHQVWYHUOHQLQJ�YRRUVSHOEDDUGHU�HQ�KHUNHQEDDUGHU�

%HZRQHUV�NULMJHQ�VWHHGV�GXLGHOLMNHU�WH�]LHQ�ZDW�]H�YDQ�RQV�NXQQHQ�YHUZDFKWHQ��ELMYRRUEHHOG�ELM�RQGHUKRXG�RI

UHSDUDWLHV��'RRU�RQ]H�YHUQLHXZGH�ZHUNZLM]H�NXQQHQ�ZH�VQHOOHU�UHDJHUHQ��EHWHU�SODQQHQ�HQ�UXVW�HQ�RYHU]LFKW

ELHGHQ�LQ�KHW�FRQWDFW�PHW�EHZRQHUV�

https://publicaties.dudokwonen.nl/jaarverslag-2025/2025-een-terugblik/een-toekomstgerichte-en-betrouwbare-organisatie?toc_resource=component%3E%3D%3C3859.1
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��

:DW�PHUNHQ�EHZRQHUV�KLHUYDQ"

%HZRQHUV�KHEEHQ�HHQ�FRPIRUWDEHOHU�HQ�YHLOLJHU

KXLV��RQGHU�DQGHUH�GRRU�GH�DDQGDFKW�YRRU

RQGHUKRXG��YHUGXXU]DPLQJ�HQ�EUDQGYHLOLJKHLG�

=H�HUYDUHQ�GXLGHOLMNHUH�HQ�PHHU�EHWURXZEDUH

VHUYLFH��=H�ZHWHQ�EHWHU�ZDDU�]H�DDQ�WRH�]LMQ�HQ

NULMJHQ�KHOGHUH�LQIRUPDWLH�RYHU�ZHUN]DDPKHGHQ

LQ�HQ�URQGRP�KXQ�ZRQLQJ��'DW�]LHQ�ZH�RRN

WHUXJ�LQ�GH�$HGHVEHQFKPDUN��ZDDULQ�ZH�RS

NODQWZDDUGHULQJ�YDQ�HHQ�%�QDDU�HHQ�$�JLQJHQ�Ë

GH�KRRJVW�PRJHOLMNH�VFRUH�



-DDUYHUVODJ�����

��

-DDUYHUVODJ�����

https://publicaties.dudokwonen.nl/jaarverslag-2025?toc_resource=component%3E%3D%3C4661.1


-DDUYHUVODJ�����

��

9RRUZRRUG

​(HQ�SOHN�RP�WKXLV�WH�NRPHQ��9RRU�LHGHUHHQ�

%HZRQHUV�HQ�ZRQLQJ]RHNHQGHQ��GDDU�GUDDLW�KHW�RP�ELM�'XGRN�:RQHQ��2RN�LQ������KHEEHQ�ZH�RQV�PD[LPDDO

LQJH]HW�RP�YRRU�KHQ�YDQ�EHWHNHQLV�WH�]LMQ��:H�ZHUNWHQ�DDQ�JRHGH��EHWDDOEDUH�ZRQLQJHQ��YHHUNUDFKWLJH�ZLMNHQ�HQ

WRHJDQNHOLMNH�GLHQVWYHUOHQLQJ��,Q�GLW�MDDUYHUVODJ�OLFKWHQ�ZH�GH]H�UHVXOWDWHQ�YHUGHU�WRH�

ZHUNHQ�DDQ�EXXUWHQ�ZDDU�EHZRQHUV�]LFK�JH]LHQ�HQ�JHKRRUG�YRHOHQ

https://publicaties.dudokwonen.nl/jaarverslag-2025/voorwoord?toc_resource=component%3E%3D%3C3840.1
https://publicaties.dudokwonen.nl/jaarverslag-2025/voorwoord/voorwoord?toc_resource=component%3E%3D%3C3865.1


-DDUYHUVODJ�����

��

7RHNRPVWEHVWHQGLJH�ZRQLQJHQ�HQ�EHWHUH�GLHQVWYHUOHQLQJ

*H]RQGH��YHLOLJH�HQ�WRHNRPVWEHVWHQGLJH�ZRQLQJHQ��GDDU�PRHWHQ�EHZRQHUV�RS�NXQQHQ�YHUWURXZHQ��,Q�����

ZHUNWHQ�ZH�GDDURP�YHUGHU�DDQ�GH�YHUGXXU]DPLQJ��UHQRYDWLH�HQ�KHW�YHUEHWHUHQ�YDQ�GH�NZDOLWHLW�YDQ�RQ]H

ZRQLQJHQ��ZDDURQGHU�EUDQGYHLOLJKHLG��:H�LQYHVWHHUGHQb�LQ�0LMQ'XGRN�DOV�WRHJDQNHOLMN�GLJLWDDO�ORNHW��]RGDW

EHZRQHUV�KXQ�ZRRQ]DNHQ�HHQYRXGLJHU�HQ�VQHOOHU�NXQQHQ�UHJHOHQ��'H]H�YHUEHWHULQJHQ�LQ�RQ]H�GLHQVWYHUOHQLQJ

VOXLWHQ�DDQ�ELM�GH�ZHQVHQ�GLH�EHZRQHUV�NHQEDDU�PDDNWHQ��KHOGHUH�LQIRUPDWLH��VQHOOH�WHUXJNRSSHOLQJ�HQ

SHUVRRQOLMNH�RQGHUVWHXQLQJ�ZDDU�GDW�QRGLJ�LV�

9HHUNUDFKWLJH�ZLMNHQ�GRRU�PHHU�DDQZH]LJKHLG�HQ�VDPHQZHUNLQJ

,Q������]LMQ�ZH�QDGUXNNHOLMNHU�DDQZH]LJ�JHZHHVW�LQ�EXXUWHQ�HQ�ZLMNHQ��%HZRQHUV�JDYHQ�DDQ�EHKRHIWH�WH�KHEEHQ

DDQ�PHHU�UXVW��YHLOLJKHLG�HQ�GXLGHOLMNKHLG�RYHU�RQGHUKRXG��2RN�EHWHUH�EHUHLNEDDUKHLG�YDQ�'XGRN�:RQHQ�YLQGHQ

]H�EHODQJULMN��'DDURP�LQYHVWHHUGHQ�ZH�LQ�]LFKWEDDUKHLG�YDQ�ZLMNEHKHHUGHUV�HQ�EHZRQHUVFRQWDFWHQ��(Q�RRN�LQ

VWUXFWXUHOH�VDPHQZHUNLQJ�PHW�GH�+XXUGHUVEHODQJHQYHUHQLJLQJ��+%9���EHZRQHUVFRPPLVVLHV��KXOSYHUOHQHUV�HQ

JHPHHQWHQ��7LMGHQV�NRffiHPRPHQWHQ��JHVSUHNNHQ�LQ�GH�ZLMN�HQ�DFWLYLWHLWHQ�DOV�GH�'DJ�YRO�2QWPRHWLQJHQ�LQ�GH

(OHNWUREXXUW�LQ�+LOYHUVXP��KRRUGHQ�ZH�ZDW�HU�VSHHOW��'H]H�VLJQDOHQ�YHUWDOHQ�ZH�QDDU�DFWLHV�RS�EXXUWQLYHDX�HQ

QDDU�RQV�EHOHLG��'DDUPHH�]RUJHQ�ZH�VWDS�YRRU�VWDS�YRRU�EXXUWHQ�ZDDU�EHZRQHUV�]LFK�JH]LHQ�HQ�JHKRRUG�ZHWHQ�HQ

ZDDU�]H�HONDDU�HQ�RQV�PDNNHOLMNHU�ZHWHQ�WH�YLQGHQ�



-DDUYHUVODJ�����

��

*UHQ]HQ�DDQ�KHW�SUHVWDWLHPRGHO

0DDWVFKDSSLM�HQ�SROLWLHN�YHUZDFKWHQ�YDQ�ZRQLQJFRUSRUDWLHV�PD[LPDOH�LQ]HW�RS�QLHXZERXZ��YHUGXXU]DPLQJ�

NZDOLWHLW��EHWDDOEDDUKHLG�HQ�OHHIEDDUKHLG�HQ�YHHUNUDFKW�

'LH�RSJDYHQ�]LMQ�RPYDQJULMN�HQ�YUDJHQ�RP�VWUXFWXUHOH�fiQDQFL­OH�UXLPWH��QX�HQ�LQ�GH�WRHNRPVW��'LH�UXLPWH�VWDDW

RQGHU�JURWH�GUXN��+HW�KXLGLJH�SUHVWDWLHPRGHO�LV�QLHW�KRXGEDDU��+XXULQNRPVWHQ�JURHLHQ�PLQGHU�VQHO�GDQ�GH�LQflDWLH

HQ�GH�EHODVWLQJGUXN�LV�WRHJHQRPHQ��'DDUQDDVW�QHHPW�KHW�DDQWDO��ERYHQZHWWHOLMNH��HLVHQ�WRH��'H�DDQJHNRQGLJGH

KXXUEHYULH]LQJ�LV�XLWHLQGHOLMN�QLHW�GRRUJHJDDQ��PDDU�KHHIW�ZHO�RSQLHXZ�GXLGHOLMN�JHPDDNW�KRH�JURRW�GH�SROLWLHNH

RQ]HNHUKHLG�LV��'H]H�RQ]HNHUKHLG�ZRUGW�YHUGHU�YHUVWHUNW�GRRU�UHFHQWH�JHRSROLWLHNH�RQWZLNNHOLQJHQ��'H�NHUQ�YDQ

KHW�SUREOHHP�LV�KHOGHU��EHWDDOEDUH�KXUHQ�ZRUGHQ�EUHHG�JHZHQVW��PDDU�GH�fiQDQFL­OH�FRQVHTXHQWLHV�GDDUYDQ

ZRUGHQ�RQYROGRHQGH�EUHHG�JHGUDJHQ�

%LQQHQ�GH]H�RQ]HNHUH�RPJHYLQJ�EHZDNHQ�ZLM�RQ]H�fiQDQFL­OH�FRQWLQX±WHLW�QDGUXNNHOLMN��'DW�EHWHNHQW�GDW�ZLM�VWHHGV

]RUJYXOGLJH�HQ�VFKHUSH�NHX]HV�PDNHQ�LQ�RQ]H�DFWLYLWHLWHQ�HQ�LQYHVWHULQJHQ�

+HW�WRHNRPVWSHUVSHFWLHI�YDQ�GH�FRUSRUDWLHVHFWRU�LV�]RUJHOLMN��:H�GRHQ�HHQ�EHURHS�RS�RYHUKHGHQ�HQ�$HGHV�RP

GH]H�SUREOHPDWLHN�JH]DPHQOLMN�HQ�PHW�PHHU�XUJHQWLH�RS�WH�SDNNHQ��7HJHOLMNHUWLMG�QHPHQ�ZLM�RRN�]HOI

YHUDQWZRRUGHOLMNKHLG��2S�ORNDDO�QLYHDX�YRHUHQ�ZLM��RRN�LQ�VDPHQVSUDDN�PHW�RQ]H�FROOHJD�FRUSRUDWLHV�LQ�RQV

ZHUNJHELHG��KHW�JHVSUHN�PHW�JHPHHQWHQ�HQ�GH�UHJLR�

,QWHUQH�RUJDQLVDWLH��HHQ�VWHYLJH�EDVLV�YRRU�GH�WRHNRPVW

,Q������KHEEHQ�ZH�YHUGHUH�VWDSSHQ�JH]HW�LQ�GH�RQWZLNNHOLQJ�YDQ�RQ]H�RUJDQLVDWLH��PHW�ÍGH�OHUHQGH�RUJDQLVDWLHÎ�DOV

OHLGHQG�SULQFLSH��:H�ZHUNWHQ�DDQ�PHHU�HLJHQDDUVFKDS��PHHU�UHVXOWDDWJHULFKWKHLG�HQ�EHZXVWHU�RPJDDQ�PHW

ULVLFRÎV��=R�ERXZHQ�ZH�DDQ�HHQ�VWHYLJH�EDVLV�YRRU�GH�WRHNRPVW��7HJHOLMNHUWLMG�ZRUGW�RQV�ZHUN�LQJHZLNNHOGHU��'H

RSJDYHQ�LQ�ZRQHQ�ZRUGHQ�JURWHU�HQ�PDDWVFKDSSHOLMNH�YHUZDFKWLQJHQ�QHPHQ�WRH��'DW�YUDDJW�EOLMYHQGH�DDQGDFKW

YRRU�RQ]H�PHGHZHUNHUV��YRRU�KXQ�YHLOLJKHLG��ZHUNGUXN�HQ�GH�UXLPWH�RP�KXQ�YDN�JRHG�XLW�WH�RHIHQHQ�

*UDDJ�VSUHHN�LN�PLMQ�ZDDUGHULQJ�XLW�YRRU�RQ]H�PHGHZHUNHUV��VDPHQZHUNLQJVSDUWQHUV�HQ�KXXUGHUVRUJDQLVDWLHV�

+XQ�LQ]HW��EHWURNNHQKHLG�HQ�NULWLVFKH�EOLN�]LMQ�YDQ�JURWH�ZDDUGH��6DPHQ�ZHUNHQ�ZLM�DDQ�OHHIEDUH�ZLMNHQ��SDVVHQGH

ZRQLQJHQ�HQ�HHQ�RUJDQLVDWLH�GLH�KDDU�PDDWVFKDSSHOLMNH�YHUDQWZRRUGHOLMNKHLG�VHULHXV�QHHPW�

2Q]H�DPELWLHV�EOLMYHQ�KRRJ��0DDU�ZH�EOLMYHQ�UHDOLVWLVFK��VSUHNHQ�RQ]H�SDUWQHUV�DDQ�RS�KXQ�URO�HQ

YHUDQWZRRUGHOLMNKHGHQ�HQ�EOLMYHQ�]RUJYXOGLJ�LQ�RQ]H�NHX]HV��=RGDW�ZH�HU�QLHW�DOOHHQ�YDQGDDJ��PDDU�RRN�LQ�GH

WRHNRPVW�]LMQ�YRRU�EHZRQHUV�HQ�ZRQLQJ]RHNHQGHQ�

-DFTXHOLQH�YDQ�+DP

'LUHFWHXU�EHVWXXUGHU



-DDUYHUVODJ�����

��

�� 'XGRN�:RQHQ�VWHUN�YRRU�GH�VDPHQOHYLQJ

%HZRQHUVYHUKDDO

0HW�HONDDU�PDNHQ�ZH�GH�EXXUW

%HWHU�HHQ�JRHGH�EXXU�GDQ�HHQ�YHUUH�YULHQG�

]R�OXLGW�HHQ�EHNHQG�VSUHHNZRRUG��:DQW�KHW

]LMQ�PHQVHQ�GLH�HHQ�EXXUW�SUHWWLJ�PDNHQ�RP

WH�ZRQHQ��'RRU�ODQJV�WH�JDDQ�YRRU�HHQ�NRS

NRffiH�HQ�QDDU�HONDDU�RP�WH�]LHQ��(U�KRHIW

PDDU�««Q�EHZRQHU�KHW�LQLWLDWLHI�WH

QHPHQ�=RDOV�0DUJULHW�*UDDIVPD�

0DUJULHW�ZRRQW�DO�QHJHQ�MDDU�PHW�YHHO�SOH]LHU�LQ

KHW�-DF��3��7KLMVVHSDUN�LQ�1DDUGHQ��Ð2Q]H

ZRQLQJHQ�VWDDQ�LQ�HHQ�VRRUW�KRIMH��+DUWVWLNNH

JH]HOOLJ��PDDU�ZH�OHHIGHQ�HHQ�EHHWMH�ODQJV

HONDDU�KHHQ��'DDURP�VWDUWWH�LN�YLHU�MDDU�JHOHGHQ

PHW�HHQ�]RPHUERUUHO�ELM�RQV�RS�KHW�JUDVYHOG��=R

OHUHQ�ZH�HONDDU�EHWHU�NHQQHQ�Ñ

0DUJULHWV�LQLWLDWLHI�ZHUNW��Ð-H�]LHW�GDW�HU�PHHU

VRFLDOH�FRQWUROH�LV�LQ�GH�EXXUW��0HQVHQ�OHWWHQ

PHHU�RS�HONDDU��VWDDQ�YRRU�HONDDU�NODDU��'H

GUHPSHOV�]LMQ�ZHJ��'DW�LV�fiMQ�ZDQW�GH�PHHVWH

PHQVHQ�ZRQHQ�KLHU�DOOHHQ�Ñ

'H�ERUUHO�LV�LQPLGGHOV�HHQ�WUDGLWLH��Ð'LW�MDDU�ZDV

KHW�KHOHPDDO�HHQ�IHHVW��,N�KDG�HHQ

EDUEHFXHSDNNHW�JHZRQQHQ��:H�NRQGHQ�GXV

H[WUD�XLWSDNNHQ�Ñ

��� 0LVVLH

:DW�LV�GH�NHUQRSGUDFKW�YDQ�RQ]H�RUJDQLVDWLH"�'DW�VWDDW�LQ�RQ]H�PLVVLH��2Q]H�PLVVLH�EHVFKULMIW�ZDW�ZH�ZLOOHQ

EHWHNHQHQ�LQ�GH�VDPHQOHYLQJ�HQ�YRRU�ZLH�ZH�RQV�LQ]HWWHQ��'H�PLVVLH�YRUPW�KHW�XLWJDQJVSXQW�YRRU�RQ]H�NHX]HV�HQ

JHHIW�ULFKWLQJ�DDQ�RQV�GDJHOLMNV�ZHUN�HQ�RQ]H�YRONVKXLVYHVWHOLMNH�RSJDYH�

2Q]H�PLVVLH

9RRU�RQV�GRHW�LHGHUHHQ�PHH��:H�]HWWHQ�RQV�PDDWVFKDSSHOLMN�YHUPRJHQ�DFWLHI�LQ

ELQQHQ�GH�UHJLR�*RRL�HQ�9HFKWVWUHHN��0HQVHQ�PHW�HHQ�ODDJ�HQ�PLGGHQLQNRPHQ

ELHGHQ�ZH�YDQGDDJ�HQ�PRUJHQ�EHWDDOEDUH�HQ�NZDOLWDWLHI�JRHGH�ZRQLQJHQ�LQ�HHQ

SUHWWLJH�OHHIRPJHYLQJ��2Q]H�GLHQVWYHUOHQLQJ�VWHPPHQ�ZH�DI�RS�ZDW�PHQVHQ�]HOI

NXQQHQ�HQ�VDPHQ�PHW�DQGHUHQ�

https://publicaties.dudokwonen.nl/jaarverslag-2025/dudok-wonen-sterk-voor-de-samenleving?toc_resource=component%3E%3D%3C3853.1
https://publicaties.dudokwonen.nl/jaarverslag-2025/dudok-wonen-sterk-voor-de-samenleving/bewonersverhaal-met-elkaar-maken-we-de-buurt?toc_resource=component%3E%3D%3C3947.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/dudok-wonen-sterk-voor-de-samenleving/missie?toc_resource=component%3E%3D%3C3911.1
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��

��� 6WUDWHJLVFKH�SLMOHUV

2Q]H�PLVVLH�YHUWDDOGHQ�ZLM�QDDU�YLHU�VWUDWHJLVFKH�SLMOHUV��'LH�SLMOHUV�JHYHQ�ZHHU�ZDW�ZLM�ZLOOHQ�EHUHLNHQ��2RN�JHYHQ

]H�ULFKWLQJ�DDQ�RQV�KDQGHOHQ�

��� (HQ�WRHJDQNHOLMNH�UHJLR

'RRU�ZRQLQJHQ�WRH�WH�YRHJHQ�HQ�KHW�EHYRUGHUHQ�YDQ�GRRUVWURPLQJ�LQ�RQ]H�ZRQLQJYRRUUDDG�ZLOOHQ�ZLM�HUYRRU

]RUJHQ�GDW�PHQVHQ�PHW�HHQ�ODDJ��HQ�PLGGHQLQNRPHQ�SDVVHQG�NXQQHQ�ZRQHQ�LQ�GH�*RRL��HQ�9HFKWVWUHHN�

��� %HWURXZEDDU�LQ�ZRQHQ

:H�ELHGHQ�WRHNRPVWEHVWHQGLJH��GXXU]DPH�HQ�SDVVHQGH�ZRQLQJHQ��2Q]H�GLHQVWYHUOHQLQJ�KHOSW�EHZRQHUV�RP�Ë

ZDDU�GDW�NDQ�Ë�]HOI�UHJLH�WH�QHPHQ�RYHU�KXQ�ZRRQVLWXDWLH��'DW�EHWHNHQW�GDW�ZH�EHZRQHUV�JRHG�LQIRUPHUHQ�

RQGHUVWHXQHQ�ELM�KXQ�ZRRQYUDJHQ�HQ�GXLGHOLMN�PDNHQ�ZHONH�NHX]HV�]LM�NXQQHQ�PDNHQ��9RRU�ZLH�H[WUD

EHJHOHLGLQJ�QRGLJ�KHHIW��VWDDQ�ZH�NODDU�PHW�SDVVHQGH�RQGHUVWHXQLQJ�

��� 9HHUNUDFKWLJH�ZLMNHQ

:H�ZHUNHQ�VDPHQ�PHW�EHZRQHUV�HQ�SDUWQHUV�DDQ�OHHIEDUH�HQ�YHHUNUDFKWLJH�ZLMNHQ��ZDDU�PHQVHQ�SUHWWLJ

ZRQHQ��NXQQHQ�PHHGRHQ�HQ�LQYORHG�KHEEHQ�RS�KXQ�ZRRQRPJHYLQJ�

��� 'DDGNUDFKWLJH�RUJDQLVDWLH�YDQXLW�GH�PHQVHOLMNH�PDDW

:H�ZHUNHQ�HffiFL­QW�HQ�PDNHQ�EHZXVWH�NHX]HV�LQ�RQ]H�LQYHVWHULQJHQ��'DW�GRHQ�ZH�GRRU�SURFHVVHQ�WH

YHUEHWHUHQ�HQ�WH�VWXUHQ�RS�UHVXOWDWHQ��7HJHOLMN�KRXGHQ�ZH�DOWLMG�RRJ�YRRU�GH�PHQVHQ�RP�ZLH�KHW�JDDW��:H

OXLVWHUHQ�QDDU�EHZRQHUV��EOLMYHQ�LQ�JHVSUHN�PHW�SDUWQHUV�HQ�ELHGHQ�RQ]H�PHGHZHUNHUV�GH�UXLPWH�RP

SURIHVVLRQHHO�WH�KDQGHOHQ��=R�]RUJHQ�ZH�YRRU�GLHQVWYHUOHQLQJ�GLH�YRRUVSHOEDDU�HQ�EHWURXZEDDU�LV��HQ�UXLPWH

ODDW�YRRU�PDDWZHUN�ZDQQHHU�HHQ�VLWXDWLH�GDW�YUDDJW�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/dudok-wonen-sterk-voor-de-samenleving/strategische-pijlers?toc_resource=component%3E%3D%3C3912.1


-DDUYHUVODJ�����

��

�� 7RHJDQNHOLMNH�UHJLR

%HZRQHUVYHUKDDO

6XSHUVRFLDOH�ZLMN�1LHXZ�=XLG�+LOYHUVXP

$DQGDFKW�KHEEHQ�YRRU�HONDDU

https://publicaties.dudokwonen.nl/jaarverslag-2025/toegankelijke-regio?toc_resource=component%3E%3D%3C3841.1
https://publicaties.dudokwonen.nl/jaarverslag-2025/toegankelijke-regio/bewonersverhaal-supersociale-wijk-nieuw-zuid-hilversum?toc_resource=component%3E%3D%3C3915.1
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��

'H�WDEHO�KLHURQGHU�ODDW�GH�YDVWJRHGSRUWHIHXLOOH�YDQ�GH�VWLFKWLQJ�]LHQ��LQJHGHHOG�QDDU�W\SH�KXXUFRQWUDFW�

6WLFKWLQJ�'XGRN�:RQHQ +LOYHUVXP *RRLVH�0HUHQ

2YHULJH

JHPHHQWHQ 7RWDDO����� 7RWDDO�����

6RFLDOH�KXXUZRQLQJHQ b�����b b�����b b��b b�����b b�����b

0LGGHQKXXUZRQLQJHQ b���b b���b b��b b���b b���b

'XUH

YULMHVHFWRUKXXUZRQLQJHQ b��b b��b b�b b���b b���b

2Q]HOIVWDQGLJH

ZRRQJHOHJHQKHGHQ b���b b��b b���b b���b

,QWUDPXUDDO

]RUJYDVWJRHG b���b b��b b��b b���b b���b

7RWDDO

KXXUZRQLQJHQ b�����b b�����b b���b b�����b b�����b

.RRS�*RHGNRRS b���b b���b b��b b���b b�����b

.RSHQ�QDDU�:HQV b���b b���b b��b b���b b���b

*DUDJHV�HQ

SDUNHHUSODDWVHQ b���b b���b b��b b�����b b�����b

%HGULMIVRQURHUHQG�JRHG b��b b��b b��b b��b

0DDWVFKDSSHOLMN

RQURHUHQG�JRHG b��b b��b b��b

(LQGWRWDDO b�����b b�����b b���b b�����b b�����b

)LJXXU������YDVWJRHGSRUWHIHXLOOH�SHU�JHPHHQWH������LQ�GH�6WLFKWLQJ�'XGRN�:RQHQ

5XLP�������YDQ�RQ]H�KXXUZRQLQJHQ�]LMQ�RQGHUGHHO�YDQ�HHQ�9HUHQLJLQJ�YDQ�(LJHQDUHQ��9Y(���(LQG������NHQQHQ�ZH

���9Y(
V�

��� %HVFKLNEDDUKHLG��RQ]H�ZRQLQJHQ

2QV�EH]LW

(LQG������EHVWDDW�RQ]H�ZRQLQJSRUWHIHXLOOH�XLW�������KXXUZRQLQJHQ�LQ�6WLFKWLQJ�'XGRN�:RQHQ�HQ����

KXXUZRQLQJHQ�LQ�*RRLV�:RQHQ�%�9�

6WLFKWLQJ�'XGRN�:RQHQ�YHUKXXUW�VRFLDOH�HQ�PLGGHQKXXUZRQLQJHQ�

*RRLV�:RQHQ�%�9��YHUKXXUW�YULMHVHFWRUKXXUZRQLQJHQ��+HW�GRHO�YDQ�*RRLV�:RQHQ�LV�KHW�JRHG�ODWHQ�UHQGHUHQ�YDQ

YDVWJRHG�GRRU�HffiFL­QW�EHKHHU�YDQ�KHW�YDVWJRHG�HQ�KHW��YDVWJRHG�YHUPRJHQ��'H�RSEUHQJVWHQ�KLHUYDQ�]HW�*RRLV

:RQHQ�LQ�YRRU�GH�6WLFKWLQJ�

������KXXUZRQLQJHQ�LQ�HHQ�9HUHQLJLQJ�YDQ�(LJHQDUHQ

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/toegankelijke-regio/beschikbaarheid-onze-woningen?toc_resource=component%3E%3D%3C3866.1


-DDUYHUVODJ�����

��

,Q�RQGHUVWDDQGH�WDEHO�VWDDW�GH�YDVWJRHGSRUWHIHXLOOH�YDQ�*RRLV�:RQHQ�%�9���LQJHGHHOG�QDDU�W\SH�KXXUFRQWUDFW�

*RRLV�:RQHQ�%9 +LOYHUVXP *RRLVH�0HUHQ

2YHULJH

JHPHHQWHQ 7RWDDO����� 7RWDDO�����

6RFLDOH�KXXUZRQLQJHQ b��b b��b b��b b��b

0LGGHQKXXUZRQLQJHQ b��b b�b b��b b��b

'XUH

YULMHVHFWRUKXXUZRQLQJHQ b���b b��b b���b b���b

2Q]HOIVWDQGLJH

ZRRQJHOHJHQKHGHQ b�b b�b

,QWUDPXUDDO

]RUJYDVWJRHG b�b b�b b�b

7RWDDO

KXXUZRQLQJHQ b���b b��b b�b b���b b���b

.RRS�*RHGNRRS b�b b�b

.RSHQ�QDDU�:HQV b�b b�b

*DUDJHV�HQ

SDUNHHUSODDWVHQ b��b b��b b��b b��b

%HGULMIVRQURHUHQG�JRHG b�b b�b b�b

0DDWVFKDSSHOLMN

RQURHUHQG�JRHG b�b b�b

(LQGWRWDDO b���b b��b b�b b���b b���b

)LJXXU������YDVWJRHGSRUWHIHXLOOH�SHU�JHPHHQWH������LQ�*RRLV�:RQHQ�%�9�

(LQG������KDGGHQ�ZH�������NRRSDUUDQJHPHQWHQ������.RRS�*RHGNRRS�HQ�����.RSHQ�QDDU�:HQV��,Q������ZDUHQ

GLW�HU�������

6LQGV������ELHGHQ�ZH�JHHQ�VRFLDOH�NRRSDUUDQJHPHQWHQ�PHHU�DDQ��'DW�EHVOXLW�KHEEHQ�ZH�JHQRPHQ�RPGDW�GH

RSEUHQJVWHQ�XLW�YHUNRRS�KDUG�QRGLJ�]LMQ�YRRU�LQYHVWHULQJHQ�LQ�RQ]H�EHVWDDQGH�ZRQLQJHQ��6RFLDOH

NRRSDUUDQJHPHQWHQ�OHYHUHQ�PLQGHU�RS��ZDDUGRRU�ZH�PHHU�ZRQLQJHQ�]RXGHQ�PRHWHQ�YHUNRSHQ�RP�GH]HOIGH

LQNRPVWHQ�WH�EHKDOHQ�

'H�VRFLDOH�HQ�PLGGHQKXXUZRQLQJHQ�LQ�*RRLV�:RQHQ�%�9��ZRUGHQ�DOV�YULMHVHFWRUKXXUZRQLQJ�YHUKXXUG�QDGDW�GH

KXXU�LV�RSJH]HJG��'DW�JHEHXUGH�GULH�NHHU�LQ������



-DDUYHUVODJ�����

��

:LM]LJLQJHQ�LQ�GH�KXXUYRRUUDDG�SHU�JHPHHQWH

,Q�fiJXXU�����]LHW�X�GH�ZLM]LJLQJHQ�LQ�GH�YRRUUDDG�VRFLDOH�KXXUZRQLQJHQ�YDQ�6WLFKWLQJ�'XGRN�:RQHQ�LQ�������)LJXXU

����ODDW�KHW]HOIGH�]LHQ��PDDU�GDQ�YRRU�GH�PLGGHQKXXUZRQLQJHQ��'H�FLMIHUV�LQ�GH]H�fiJXUHQ�JDDQ�RYHU�GH�6WLFKWLQJ

'XGRN�:RQHQ�

+LOYHUVXP *RRLVH�0HUHQ 2YHULJH�JHPHHQWHQ 7RWDDO

6WDQG��������� b�����b b�����b b��b b�����b

0XWDWLHV

$DQNRSHQ b�b b�b b�b b�b

1LHXZERXZ b�b b�b b�b b�b

9HUNRSHQ b���b b���b b�b b���b

6ORRS b�b b�b b�b b�b

2YHULJ b��b b��b

6RFLDDO�QDDU�YULMH

VHFWRU b��b b��b b��b b���b

9ULMH�VHFWRU�QDDU

VRFLDDO b�b b�b b�b

6WDQG����������� b�����b b�����b b��b b�����b

)LJXXU������PXWDWLH�VRFLDOH�KXXUZRQLQJHQ�SHU�JHPHHQWH������LQ�GH�6WLFKWLQJ�'XGRN�:RQHQ

:DDU�NRPHQ�GH�ZLM]LJLQJHQ�LQ�GH�VRFLDOH�KXXUYRRUUDDG�YDQGDDQ"

��ZRQLQJHQ�GLH�HHUGHU�]LMQ�YHUNRFKW�PHW�HHQ�VRFLDDO�NRRSSURGXFW��]LMQ�WHUXJJHNRFKW�

���VRFLDOH�KXXUZRQLQJHQ�]LMQ�YHUNRFKW�

��ZRQLQJHQ�]LMQ�QX�LQ�JHEUXLN�DOV�PDDWVFKDSSHOLMN�RQURHUHQG�JRHG�

���ZRQLQJHQ�]LMQ�JHOLEHUDOLVHHUG��GDW�EHWHNHQW�GDW�VRFLDOH�KXXUZRQLQJHQ�QD�YHUKXL]LQJ�YDQ�GH�EHZRQHUV�LQ�GH

PLGGHQKXXU�]LMQ�YHUKXXUG�

��YULMHVHFWRUZRQLQJ�LV�QD�YHUKXL]LQJ�VRFLDDO�YHUKXXUG�



-DDUYHUVODJ�����

��

+LOYHUVXP *RRLVH�0HUHQ 2YHULJH�JHPHHQWHQ 7RWDDO

6WDQG��������� b���b b���b b��b b���b

0XWDWLHV

$DQNRSHQ b�b b�b b�b b�b

1LHXZERXZ b�b b�b b�b b�b

9HUNRSHQ b��b b�b b�b b��b

2YHULJ

6RFLDDO�QDDU

PLGGHQKXXU b�b b�b b�b b��b

'XUH�YULMHVHFWRUKXXU

QDDU�PLGGHQKXXU b��b b�b b�b b��b

0LGGHQKXXU�QDDU

VRFLDDO b��b b�b b�b b�b

0LGGHQKXXU�QDDU

GXUH�YULMHVHFWRUKXXU b�b b�b b�b b�b

6WDQG����������� b���b b���b b��b b���b

)LJXXU������PXWDWLH�PLGGHQKXXUZRQLQJHQ�SHU�JHPHHQWH������LQ�GH�6WLFKWLQJ�'XGRN�:RQHQ

+XXUSULMVNODVVH�SHU�JHPHHQWH

,Q�fiJXXU�����VWDDW�GH�KXXUZRQLQJYRRUUDDG�YDQ�6WLFKWLQJ�'XGRN�:RQHQ�YHUGHHOG�QDDU�KXXUSULMVNODVVH�SHU

JHPHHQWH��'H�JHQRHPGH�KXXUSULMVJUHQ]HQ�JHOGHQ�LQ�������'H�YHUGHOLQJ�LV�RS�EDVLV�YDQ�VXEVLGLDEHOH�KXXU��GH

KXXUSULMV�RS�EDVLV�ZDDUYDQ�GH�%HODVWLQJGLHQVW�GH�KRRJWH�YDQ�GH�+XXUWRHVODJ�EHUHNHQW�

'H�RRU]DDN�YDQ�GH�YHUVFKXLYLQJ�LQ�DDQWDOOHQ�SHU�KXXUNODVVH�LV�GH�KXXUYHUKRJLQJ�LQ�FRPELQDWLH�PHW�HHQ�EHSHUNWHUH

YHUKRJLQJ�YDQ�GH�KXXUSULMVNODVVHQ�



-DDUYHUVODJ�����

��

+LOYHUVXP

*RRLVH

0HUHQ

2YHULJH

JHPHHQWHQ

7RWDDO

���� � ���� �

7RW�HQ�PHW�Ú�������

�NZDOLWHLWVNRUWLQJVJUHQV� b���b b���b b�b b���b �� b���b ��

Ú��������WRW�HQ�PHW�Ú�������

�DIWRSSLQJVJUHQV�ODDJ� b�����b b�����b b��b b�����b ��� b�����b ���

Ú��������WRW�HQ�PHW�Ú�������

�DIWRSSLQJVJUHQV�KRRJ� b���b b���b b��b b���b ��� b���b ��

Ú��������WRW�HQ�PHW�Ú���������PD[LPDOH

KXXUJUHQV� b���b b���b b�b b���b ��� b�����b ���

9DQDI�Ú���������PD[LPDOH�KXXUJUHQV� b���b b���b b��b b���b ��� b���b ���

2Q]HOIVWDQGLJH�ZRRQJHOHJHQKHGHQ b���b b��b b�b b���b �� b���b ��

,QWUDPXUDDO�]RUJYDVWJRHG b���b b��b b��b b���b �� b���b ��

(LQGWRWDDO b�����b b�����b b���b b�����b ���� b�����b ����

)LJXXU������VDPHQVWHOOLQJ�ZRQLQJYRRUUDDG�QDDU�KXXUNODVVH�HQ�JHPHHQWH������6WLFKWLQJ�'XGRN�:RQHQ



-DDUYHUVODJ�����

��

2SERXZ�YDVWJRHGSRUWHIHXLOOH�QDDU�HQWLWHLW

,Q�fiJXXU�����KHEEHQ�ZH�GH�YDVWJRHGSRUWHIHXLOOH�SHU�HQWLWHLW�� �YHUVFKLOOHQGH�UHFKWVSHUVRQHQ��LQJHGHHOG�

6WLFKWLQJ�'XGRN

:RQHQ�'$(%

6WLFKWLQJ�'XGRN

:RQHQ�QLHW�'$(%

7RWDDO�6WLFKWLQJ

'XGRN�:RQHQ

*RRLV

:RQHQ�%�9� 7RWDDO

6RFLDOH�KXXUZRQLQJHQ b�����b b���b b�����b b��b b�����b

0LGGHQKXXUZRQLQJHQ b�b b���b b���b b��b b���b

'XUH

YULMHVHFWRUKXXUZRQLQJHQ b�b b���b b���b b���b b���b

2Q]HOIVWDQGLJH

ZRRQJHOHJHQKHGHQ b���b b�b b���b b�b b���b

,QWUDPXUDDO�]RUJYDVWJRHG b���b b�b b���b b�b b���b

7RWDDO�KXXUZRQLQJHQ b�����b b�����b b�����b b���b b�����b

.RRS�*RHGNRRS b���b b��b b���b b�b b���b

.RSHQ�QDDU�:HQV b���b b���b b���b b�b b���b

*DUDJHV�HQ�SDUNHHUSODDWVHQ b��b b�����b b�����b b��b b�����b

%HGULMIVRQURHUHQG�JRHG b�b b��b b��b b�b b��b

0DDWVFKDSSHOLMN�RQURHUHQG

JRHG b��b b�b b��b b�b b��b

(LQGWRWDDO b�����b b�����b b�����b b���b b�����b

)LJXXU������YDVWJRHGSRUWHIHXLOOH�QDDU�HQWLWHLW�����

��� %HVFKLNEDDUKHLG��PDWFKHV�LQ�����

,Q�WRWDDO�NUHJHQ�����KXLVKRXGHQV�LQ������GH�VOHXWHO�YDQ�KXQ�QLHXZH�ZRQLQJ�XLWJHUHLNW�

����[�KXXU������VRFLDOH�KXXUZRQLQJHQ�����PLGGHQKXXUZRQLQJHQ�HQ���FRQWUDFWHQ�YRRU�HHQ�GXUH�KXXUZRQLQJ�

���[�NRRS��KXXUZRQLQJHQ�GLH�]LMQ�YHUNRFKW

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/toegankelijke-regio/beschikbaarheid-matches-in-2025?toc_resource=component%3E%3D%3C4751.1
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��

9HUKXULQJHQ�HQ�YHUNRSHQ�QDDU�ZRRQSURGXFW�

)LJXXU������DDQWDO�YHUKXULQJHQ�HQ�VRFLDOH�YHUNRSHQ�QDDU�ZRRQSURGXFW�������6WLFKWLQJ�'XGRN

:RQHQ�

+HW�WRWDDO�DDQWDO�PDWFKHV�LV�KRJHU�GDQ�LQ�������YRRUDO�GRRU�GH�YHUKXULQJ�YDQ�GH�����VRFLDOH�KXXUZRQLQJHQ�LQ

QLHXZERXZFRPSOH[�9RODQWH��1LHXZ�=XLG��+LOYHUVXP���+HW�DDQWDO�WRHZLM]LQJHQ�YDQ�PLGGHQKXXUZRQLQJHQ�EOHHI

YULMZHO�JHOLMN�b

PHHU�PDWFKHV�GDQ�LQ�����



-DDUYHUVODJ�����

��

'LW�LV�GH�SURFHQWXHOH�YHUGHOLQJ�YDQ�KHW�DDQERG�VRFLDOH�KXXUZRQLQJHQ�RYHU�GULH�KXXUSULMVFDWHJRULH­Q�GRRU�GH�MDUHQ

KHHQ�

UHDOLVDWLH

LQ�����

UHDOLVDWLH

���������

RQGHU�GH�ODJH�DIWRSSLQJVJUHQV�WRW�HQ�PHW�Ú���������ZH�ELHGHQ�YRRUUDQJ�DDQ�««Q�

HQ�WZHHSHUVRRQVKXLVKRXGHQV�PHW�UHFKW�RS�KXXUWRHVODJ
��� ���

YDQDI�GH�ODJH�DIWRSSLQJVJUHQV�WRW�RQGHU�GH�KRJH�DIWRSSLQJVJUHQV��Ú����������Ú

���������ZH�ELHGHQ�YRRUUDQJ�DDQ�PHHUSHUVRRQVKXLVKRXGHQV�PHW�UHFKW�RS

KXXUWRHVODJ�

�� ���

VHJPHQW�WXVVHQ�GH�KRJH�DIWRSSLQJVJUHQV�HQ�GH�OLEHUDOLVDWLHJUHQV��Ú����������Ú���������

'H]H�YHUKXUHQ�ZH�XLWVOXLWHQG�DDQ�GH�VHFXQGDLUH�GRHOJURHS��'LW�]LMQ�KXLVKRXGHQV�PHW

HHQ�LQNRPHQ�WXVVHQ�GH�LQNRPHQVJUHQV�YRRU�GH�SULPDLUH�GRHOJURHS�Ú��������HQ

Úb��������DIKDQNHOLMN�YDQ�GH�VDPHQVWHOOLQJ�YDQ�KHW�KXLVKRXGHQ��=LM�NRPHQ�ZHO�LQ

DDQPHUNLQJ�YRRU�HHQ�VRFLDOH�KXXUZRQLQJ��PDDU�QLHW�YRRU�KXXUWRHVODJ

��� ���

)LJXXU������YHUGHOLQJ�QLHXZH�VRFLDOH�KXXUFRQWUDFWHQ

6RFLDOH�YHUKXULQJHQ��RQV�KXXUEHOHLG

2Q]H�VRFLDOH�YHUKXULQJHQ�YROJHQ�KHW�KXXUEHOHLG�YDQ�'XGRN�:RQHQ��'DDULQ�VWDDW�KRH�ZH�KXXUZRQLQJHQ�WRHZLM]HQ�

=R�]RUJHQ�ZH�YRRU�HHQ�JRHGH�DDQVOXLWLQJ�WXVVHQ�GH�KXXUSULMV�YDQ�GH�ZRQLQJ�HQ�KHW�LQNRPHQ�YDQ�GH�QLHXZH

KXXUGHU�

3DVVHQG�WRHZLM]HQ�VRFLDOH�KXXUZRQLQJHQ

'H�WRHZLM]LQJ�YDQ�VRFLDOH�KXXUZRQLQJHQ�YHUORRSW�YLD�'$.�*RRL�HQ�9HFKWVWUHHN��(HQ�ZRQLQJ]RHNHQGH�UHDJHHUW�]HOI

YLD�GH�DSS�RI�ZHEVLWH�RS�KHW�ZRQLQJDDQERG�YDQ�]LMQ�NHX]H�3DVVHQG�WRHZLM]HQ�]RUJW�HUYRRU�GDW�PHQVHQ�HHQ�ZRQLQJ

KXUHQ�GLH�ELM�KXQ�LQNRPHQ�HQ�KXLVKRXGHQVVDPHQVWHOOLQJ�SDVW��9RRU�ZRQLQJFRUSRUDWLHV�JHOGHQ�KLHUYRRU�ZHWWHOLMNH

QRUPHQ��'H]H�UHJHOV�YRRUNRPHQ�GDW�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�LQ�HHQ�WH�GXUH�ZRQLQJ�WHUHFKWNRPHQ�

&RQFUHHW�EHWHNHQW�GLW��GDW�ZLM�WHQ�PLQVWH�����YDQ�RQ]H�ZRQLQJHQ�PHW�HHQ�KXXUSULMV�WRW�Ú��������YHUKXUHQ�DDQ

KXXUGHUV�PHW�HHQ�SDVVHQG�LQNRPHQ�



-DDUYHUVODJ�����

��

W�P�Ú

������

9DQ�Ú

�������W�P

Ú�������

9DQ�Ú

�������W�P

Ú�������

��SHUVRRQ

7RW�HQ�PHW�Ú�������������Ú

�������

9DQ�Ú��������W�P�Ú�������

9DQDI�Ú�������

��SHUVRQHQ

7RW�HQ�PHW�Ú�������������Ú

�������

9DQ�Ú��������W�P�Ú�������

9DQDI�Ú�������

��SHUVRQHQ�RI

PHHU

7RW�HQ�PHW�Ú�������

9DQ�Ú��������W�P�Ú�������

9DQDI�������

)LJXXU������UHJHOV�SDVVHQG�WRHZLM]HQ��LQNRPHQVNODVVH��KXLVKRXGHQVJURRWWH�HQ�KXXUSULMV�������

-H�NXQW�UHDJHUHQ�HQ�NULMJW�YRRUUDQJ�WHQ�RS]LFKWH�YDQ�GH�DQGHUH�LQNRPHQVJURHSHQ

-H�NXQW�UHDJHUHQ

-H�NXQW�QLHW�UHDJHUHQ

,Q������NUHHJ������YDQ�GH�KXLVKRXGHQV�PHW�UHFKW�RS�KXXUWRHVODJ�HHQ�ZRQLQJ�YLD�RQV�ELQQHQ�GH�SDVVHQG

WRHZLM]HQ�QRUPHQ��'H�QRUP�YDQ�����KHEEHQ�ZH�GXV�EHKDDOG�



-DDUYHUVODJ�����

��

���� �
 ���� �


6WDWXVKRXGHU �� �� �� ���

7LMGHOLMNH�9HUKXXU �� �� �� ��

���UHJHOLQJ � �� � ��

:RQLQJUXLO � �� � ��

8UJHQWHQ � �� � ��

+XUHQ�RQGHU�9RRUZDDUGHQ � �� � ��

6SRHG]RHNHU � �� � ��

3URMHFW�YDQ�*URRW�QDDU�%HWHU � �� � ��

&HQWUXP�,QGLFDWLH�=RUJ � �� � ��

&UXFLDOH�EHURHSHQ � �� � ��

2YHULJ�YDQJQHW � �� �� ��

)LJXXU�������HHQ�DDQWDO�YDQ�GH�FDWHJRULH¬Q�PHW�YRRUUDQJVFULWHULDb


���YDQ�KHW�WRWDDO�DDQWDO�PXWDWLHV�SHU�MDDU

7RHZLM]LQJ�ELM]RQGHUH�VRFLDOH�YHUKXULQJHQ

+HW�SHUFHQWDJH�UHJXOLHUH�YHUKXULQJHQ�LV�UXLP������'DDUQDDVW�NHQQHQ�ZH�ELM]RQGHUH�FDWHJRULH­Q�YHUKXXU��)LJXXU

�����ODDW�GH]H�]LHQ�LQ�DEVROXWH�DDQWDOOHQ�HQ�LQ�SHUFHQWDJHV�YDQ�GH�VRFLDOH�YHUKXULQJHQ��'LW�]LMQ�GDDUELM�GH�PHHVW

RSYDOOHQGH�]DNHQ�

3URMHFW�YDQ�*URRW�QDDU�%HWHU�LV�HHQ�QLHXZH�FDWHJRULH��+HW�GRHO�YDQ�GH�UHJHOLQJ�LV�RP�NOHLQH�KXLVKRXGHQV�WH

VWLPXOHUHQ�RP�YDQ�HHQ�JURWH�HHQJH]LQVZRQLQJ�WH�YHUKXL]HQ�QDDU�NOHLQHUH�ZRQLQJ�

+HW�DDQWDO�WRHZLM]LQJHQ�RS�JURQG�YDQ�GH�VSRHG]RHNUHJHOLQJ�LV�LQ������OLFKW�JHVWHJHQ��'H]H�UHJHOLQJ�KHOSW

RQV�RSORVVLQJHQ�WH�ELHGHQ�YRRU�FRPSOH[H�VLWXDWLHV�LQ�ZRRQVLWXDWLHV�RI��RPJHYLQJHQ��0HW�GH�FRUSRUDWLHV�LQ�GH

UHJLR�ZLM]HQ�ZH�PD[LPDDO����ZRQLQJHQ�SHU�MDDU�WRH��'LW�LV�YDVWJHOHJG�LQ�GH�KXLVYHVWLQJVYHURUGHQLQJ������

GH�QRUP�YRRU�SDVVHQG�WRHZLM]HQ�KHEEHQ�ZH�EHKDDOG



-DDUYHUVODJ�����

��

,Q�DSULO������LV�GH�SLORW�DIJHURQG�HQ�JH­YDOXHHUG��'H�UHVXOWDWHQ�YLQGW�X�LQ�GH�WDEHO�KLHURQGHU�

DDQWDO�YHUKXXUGH�ZRQLQJHQ 2QGHUZLMV 3ROLWLH =RUJ *HHQ�PDWFK�JHYRQGHQ 7RWDDO

+LOYHUVXP � � �� � ��

*RRLVH�0HUHQ � � �

)LJXXU�������UHVXOWDWHQ�SLORW�FUXFLDOH�EHURHSHQ�3:*

'H�SLORW�OHYHUGH�PLQGHU�RS�GDQ�JHKRRSW��6OHFKWV�««Q�]RUJRUJDQLVDWLH�PDDNWH�HU�DFWLHI�JHEUXLN�YDQ��+RHZHO�ZLM

GDDURP�RYHUZRJHQ�GH�SLORW�WH�EH­LQGLJHQ��YURHJ�GH�JHPHHQWHUDDG�YDQ�+LOYHUVXP�RQV�RP�GH�YRRUUDQJVUHJHOLQJ

YRRU�XLWYRHUHQG�]RUJSHUVRQHHO�WH�EHKRXGHQ�

'DDURP�]HWWHQ�ZH�GH�UHJHOLQJ�YRRUW��7RW�HLQG������ZRUGHQ�PD[LPDDO����QLHXZERXZZRQLQJHQ�YRRU�GH]H

GRHOJURHS�JHUHVHUYHHUG��,Q�KHW�QLHXZERXZSURMHFW�&LUFXVWHUUHLQ�JDDW�KHW�RP����ZRQLQJHQ�

9ULMHVHFWRU��HQ�PLGGHQKXXUYHUKXULQJHQ

,Q������YRQGHQ�����KXLVKRXGHQV�KXQ�QLHXZH�KXXUZRQLQJ�LQ�GH�PLGGHQKXXU�HQ�YULMH�VHFWRUKXXU�

'H�PLGGHQKXXU�KHHIW�KXXUSULM]HQ�WRW�Ú�������SHU�PDDQG��'XUH�KXXU�JDDW�RP�SULM]HQ�ERYHQ�Ú�������

���LQ�GH�PLGGHQKXXU

���LQ�GH�GXUH�YULMH�VHFWRU

0LGGHQKXXU��YRRU�ODJHUH�PLGGHQLQNRPHQV

0LGGHQKXXUZRQLQJHQ�]LMQ�YRRUDO�EHGRHOG�YRRU�MRQJH�JH]LQQHQ�HQ�GRRUVWURPHUV��'H]H�ZRQLQJHQ�]LMQ�YRRU�GH

ODJHUH�PLGGHQLQNRPHQV��'DDUELM�JDDW�KHW�RP�EHZRQHUV�PHW�HHQ�EUXWR�MDDUOLMNV�LQNRPHQ�WXVVHQ�GH�Ú��������HQ�Ú

�������SHU�KXLVKRXGHQ��9LD�'$.�*RRL�HQ�9HFKWVWUHHN�ELHGHQ�ZH�GH�EHVFKLNEDUH�ZRQLQJHQ�DDQ�b

PLGGHQKXXU��YRRU�MRQJH�JH]LQQHQ�HQ�GRRUVWURPHUV



-DDUYHUVODJ�����

��

=R�ZHUNHQ�GH�YRRUUDQJVUHJHOV

'H�YRRUUDQJVUHJHOV�KRUHQ�ELM�GH�SUHVWDWLHDIVSUDNHQ�PHW�GH�JHPHHQWH�HQ�]LMQ�DIJHVWHPG�PHW�RQ]H

VWDNHKROGHUV�b'LW�LV�GH�YROJRUGH�YDQ�YRRUUDQJ�

��� VRFLDOH�KXXUGHUV�YDQ�'XGRN�:RQHQ

��� VRFLDOH�KXXUGHUV�YDQ�DQGHUH�FRUSRUDWLHV�LQ�GH�UHJLR�*RRL�HQ�9HFKWVWUHHN

��� KXLVKRXGHQV�PHW�PLQLPDDO���SHUVRQHQ

��� ZRQLQJ]RHNHQGHQ�PHW�HHQ�PDDWVFKDSSHOLMNH�HFRQRPLVFKH�ELQGLQJ�PHW�GH�UHJLR�*RRL�HQb9HFKWVWUHHN

'XUH�KXXU

,Q������ERGHQ�ZLM�GXUH�YULMHVHFWRUZRQLQJHQ�DDQ�PHW�HHQ�KXXUSULMV�ERYHQ�Ú��������,Q������NUHJHQ����KXLVKRXGHQV

HHQ�QLHXZ�KXXUFRQWUDFW��'H]H�YHUKXULQJHQ�YLQGHQ�SODDWV�YDQXLW�*RRLV�:RQHQ�%�9�

9HUNRRS�KXXUZRQLQJHQ

:H�YHUNRSHQ�ZRQLQJHQ�RP�YHUVFKLOOHQGH�UHGHQHQ�

,Q������YHUNRFKWHQ�ZH����ZRQLQJHQ�PHW�HHQ�JHPLGGHOGH�YHUNRRSSULMV�YDQ�Ú����������9DQ�GH����ZRQLQJHQ�ZHUGHQ

HU����LQ�GH�JHPHHQWH�*RRLVH�0HUHQ�YHUNRFKW��ZDDUYDQ���PHW�HHQ�YRRUUDQJVUHJHOLQJ�YRRU�NRSHUV�GLH�HHQ�VRFLDOH

KXXUZRQLQJ�DFKWHUOLHWHQ�

fiQDQFL­OH�PLGGHOHQ�NULMJHQ�RP�GH�NZDOLWHLW�YDQ�RQ]H�ZRQLQJHQ�WH�YHUKRJHQ�HQ�YRRU�QLHXZERXZ

IRFXV�KRXGHQ�RS�RQ]H�SULPDLUH�ZHUNJHELHGHQ��+LOYHUVXP�HQ�*RRLVH�0HUHQ

RQ]H�SRUWHIHXLOOH�ODWHQ�DDQVOXLWHQ�ELM�YUDDJ�HQ�DDQERG�YDQ�RQ]H�KXXUGHUV

KHW�DDQWDO�9Y(ÎV�YHUPLQGHUHQ

PLQGHU�YHUVQLSSHULQJ�LQ�GH�YDVWJRHGSRUWHIHXLOOH

YHUMRQJLQJ�YDQ�GH�YDVWJRHGSRUWHIHXLOOH��H[SORLWDWLHGXXU�

ELMGUDJHQ�DDQ�YHHUNUDFKWLJH�ZLMNHQ

ELMGUDJHQ�DDQ�GRRUVWURPLQJ

6RFLDOH�NRRSSURGXFWHQ

7ZLQWLJ�MDDU�ODQJ�YRHUGHQ�ZH�HHQ�VRFLDDO�YHUNRRSEHOHLG��ZRQLQJ]RHNHQGHQ�NRQGHQ�JHEUXLNPDNHQ�YDQ�GH

UHJHOLQJHQ�.RRS*RHGNRRS��.*.��HQ�.RSHQ�QDDU�:HQV��.1:���6LQGV������ELHGHQ�ZH�GLW�QLHW�PHHU�DDQ��(LQG�����

]LMQ�HU�����ZRQLQJHQ�PHW�HHQ�.*.�FRQWUDFW�HQ�����PHW�HHQ�.1:�FRQWUDFW��,Q������ZDUHQ�HU�QRJ������

KXLVKRXGHQV�PHW�HHQ�.*.�FRQWUDFW�HQ�����PHW�HHQ�.1:�FRQWUDFW��'H�RRU]DNHQ�YDQ�GH]H�GDOLQJ�]LMQ�ELMNRRS�YDQ

JURQG�HQ�WHUXJNRRS�YDQ�ZRQLQJHQ�

VRFLDOH�NRRS�ELHGHQ�ZH�QLHW�PHHU�DDQ



-DDUYHUVODJ�����

��

DDQWDO�.RRSJRHG�DUUDQJHPHQWHQ�SHU�NRUWLQJVSHUFHQWDJH

)LJXXU�������YHUGHOLQJ�HUISDFKWFDQRQb

9RRU�GH�HUISDFKWJURQG�JHOGW�HHQ�NRUWLQJVUHJHOLQJ�YRRU�HLJHQDUHQ�YDQ�.RRS*RHGNRRS�ZRQLQJHQ��+HW

NRUWLQJVSHUFHQWDJH�RS�GH�HUISDFKWFDQRQ�ORRSW�LQ�HOI�MDDU�DI�YDQ������QDDU�����,Q�KHW�HHUVWH�MDDU�JHOGW�YROOHGLJH

NRUWLQJ��YDQDI�MDDU����EHWDOHQ�EHZRQHUV�GH�YROOHGLJH�HUISDFKWFDQRQ�

)LJXXU������ODDW�]LHQ�KRHYHHO�KXLVKRXGHQV�ZHON�NRUWLQJVSHUFHQWDJH�KHEEHQ��+HW�DDQWDO�DUUDQJHPHQWHQ�PHW�HHQ

NRUWLQJVSHUFHQWDJH�YDQ������EHVWDDW�XLW�LQ������GRRUYHUNRFKWH�EHVWDDQGH�.*.�ZRQLQJHQ�

%HZRQHUV�PHW�HHQ�.1:�FRQWUDFW�NXQQHQ�KXQ�XLWJHVWHOGH�EHWDOLQJ�DDQ�'XGRN�:RQHQ�VQHOOHU�DflRVVHQ��YRRU�HHQ

GHHO�RI�KHOHPDDO��,Q������PDDNWHQ����KXLVKRXGHQV�JHEUXLN�YDQ�GH]H�PRJHOLMNKHLG��=LM�ORVWHQ�JH]DPHQOLMN�LQ�����

ELMQD�����PLOMRHQ�HXUR�DI�

��� %HWDDOEDDUKHLG��PDWLJH�VWLMJLQJ�YDQ�GH�KXUHQ

(ON�MDDU�VWHOOHQ�ZH�GH�MDDUOLMNVH�KXXUYHUKRJLQJHQ�YDVW�YRRU�6WLFKWLQJ�'XGRN�:RQHQ�HQ�*RRLV�:RQHQ�%�9��,Q�GH

VWLFKWLQJ�YRHUHQ�ZH�HHQ�VRFLDDO�KXXUEHOHLG�YRRU�RQ]H�KXXUGHUV�YDQ�VRFLDOH�KXXUZRQLQJHQ�HQ�KXXUGHUV�YDQ

ZRQLQJHQ�LQ�GH�PLGGHQKXXU��*RRLV�:RQHQ�%�9��YRHUW�KHW]HOIGH�VRFLDDO�KXXUEHOHLG�YRRU�GH�ZRQLQJHQ�GLH�VRFLDDO

ZRUGHQ�YHUKXXUG�DOV�GH�6WLFKWLQJ��2YHU�KHW�VRFLDDO�KXXUEHOHLG�YRHUGHQ�ZH�JHVSUHNNHQ�PHW�RQ]H

+XXUGHUVEHODQJHQYHUHQLJLQJ�HQ�YURHJHQ�KHQ�RP�DGYLHV�b

9RRU�KHW�MDDU������ZDV�GH�ZHWWHOLMNH�KXXUYHUKRJLQJ�JHEDVHHUG�RS�GH�SULMVVWLMJLQJ�YDQ�GH�FDR�ORQHQ�RYHU������

+LHUGRRU�VWHJHQ�GH�KXUHQ�JHPDWLJG�b

������ZDV�GH�KXXUYHUKRJLQJ�YRRU�JHUHJXOHHUGH�KXXUFRQWUDFWHQ�

PD[LPDDO�LQflDWLH��������ZDV�GH�KXXUYHUKRJLQJ�YRRU�PLGGHQKXXU�HQ�YULMHVHFWRUKXXUFRQWUDFWHQ��'H]H

KXXUYHUKRJLQJ�LV�ZHWWHOLMN�EHJUHQVG�YRRU�GH�GXXU�YDQ���MDDU�b

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

�

��

���

���

���

���

���

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/toegankelijke-regio/betaalbaarheid-matige-stijging-van-de-huren?toc_resource=component%3E%3D%3C3867.1
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��

+RJH�PLGGHQLQNRPHQV +RJH�LQNRPHQV

(HQSHUVRRQVKXLVKRXGHQV Ú����������Ú������� +RJHU�GDQ�Ú�������

0HHUSHUVRRQVKXLVKRXGHQV Ú����������Ú������� +RJHU�GDQ�Ú�������

+XXUYHUKRJLQJ PD[LPDDO�Ú���
 PD[LPDDO�Ú����



��0DDU�QLHW�YHUGHU�GDQ�PD[LPDDO�WRHJHVWDQH�KXXUSULMV�YDQ�GH�ZRQLQJ

)LJXXU�������ULFKWOLMQHQ�LQNRPHQVDIKDQNHOLMNH�KXXUYHUKRJLQJ

+XXUYHUKRJLQJHQ����� 3HUFHQWDJH�YHUKRJLQJ

6RFLDOH�KXXUFRQWUDFWHQ� �����

0LGGHQKXXU���Ú������ ������RI������

9ULMHVHFWRUKXXU �����

*RRLV�:RQHQ�%�9��YULMHVHFWRUKXXUFRQWUDFWHQ ������RI������

&RQWUDFWHQ�DIJHVORWHQ�QD���MDQXDUL������HQ�YRRU���MXOL����� ��

)LJXXU�������KXXUYHUKRJLQJHQ�KXXUFRQWUDFWHQ�6WLFKWLQJ�'XGRN�:RQHQ�HQ�FRQWUDFWHQ�*RRLV�:RQHQ�%�9��LQ�����

�����ZDV�GH�FRQWUDFWXHOH�KXXUYHUKRJLQJ�YRRU�EHGULMIVRQURHUHQGJRHGFRQWUDFWHQ��'LW�SHUFHQWDJH�JHOGW�RS�EDVLV

YDQ�GH�LQflDWLH�YDQ�GH�PDDQG�DSULO�b

,QNRPHQVDIKDQNHOLMNH�KXXUYHUKRJLQJ

,Q������NUHJHQ�����KXXUGHUV�HHQ�LQNRPHQVDIKDQNHOLMNH�KXXUYHUKRJLQJ�b'LW�JLQJ�RP�KXXUGHUV�PHW�HHQ

PLGGHQKRRJ�HQ�KRRJ�LQNRPHQ��'H�H[WUD�RSEUHQJVWHQ�YDQ�GH]H�KXXUYHUKRJLQJ�JHEUXLNWHQ�ZH�RP�GH

YHUGXXU]DPLQJ�LQ�RQV�EH]LW�WH�EHWDOHQ��'H�YRRUZDDUGHQ�YRRU�GH]H�H[WUD�KXXUYHUKRJLQJ�]LMQ��YROJHQV�GH�ULFKWOLMQHQ

YDQ�GH�RYHUKHLG�

+XXUYHUODJLQJ

,Q������NUHJHQ�ZH�GHUWLHQ�YHU]RHNHQ�RP�KXXUYHUODJLQJ��+XXUGHUV�NXQQHQ�]RÎQ�YHU]RHN�LQGLHQHQ�DOV�]H�DDQ�WZHH

YRRUZDDUGHQ�YROGRHQ�

9DQ�GH]H�YHU]RHNHQ�RP�KXXUYHUODJLQJ�NRQGHQ�ZH�HU�GULH�KRQRUHUHQ��'H�DQGHUH�YHU]RHNHQ�ZH]HQ�ZH�DI�RPGDW�KHW

JLQJ�RP�YULMHVHFWRUKXXUGHUV�RI�KXUHQ�GLH�RQGHU�GH�KXXUWRHVODJJUHQV�ODJHQ�b�b

GH�KXXU�YDQ�GH�ZRQLQJ�LV�WH�KRRJ�YRRU�KXXUWRHVODJ��HQ

KHW�LQNRPHQ�YDQ�GH�KXXUGHU�LV�JHGDDOG�

HHQPDOLJH�KXXUEHYULH]LQJ�YRRU����KXXUGHUV



-DDUYHUVODJ�����

��

+XXUEHYULH]LQJ�PLGGHQKXXU�HQ�YULMHVHFWRUKXXUGHUV

9ULMHVHFWRUKXXUGHUV�HQ�PLGGHQKXXUGHUV�PHW�HHQ�WHUXJYDO�LQ�KXQ�LQNRPHQ��ERGHQ�ZH�HHQ�HHQPDOLJH

KXXUEHYULH]LQJ�DDQ�LQ�������7RWDDO�GHGHQ����KXXUGHUV�PHW�HHQ�PLGGHQKXXU��RI�YULMHVHFWRUKXXUFRQWUDFW�HHQ

YHU]RHN�WRW�KXXUEHYULH]LQJ��%LM�DO�GH]H�KXXUGHUV�SDVWHQ�ZH�GH�KXXUEHYULH]LQJ�WRH�

%LM�GH�PLGGHQKXXUGHUV�JLQJ�KHW�RP�KXLVKRXGHQV�ZDDUELM�KHW�EUXWR�MDDULQNRPHQ�YDQ�KHW�JHKHOH�KXLVKRXGHQ�ZDV

JHGDDOG��+LHUGRRU�NZDP�KXQ�LQNRPHQ�RQGHU�GH�PLQLPDOH�LQNRPHQVHLV�YRRU�GH�ODDJVWH�KXXUSULMV�YDQ�KHW

PLGGHQKXXUVHJPHQW��'LW�LV�PLQLPDDO�Ú��������EUXWR�KXLVKRXGHQVLQNRPHQ�ELM�HHQ�QHWWR�KXXUSULMV�YDQ�Ú�������

�SULMVSHLO�������b

+XXUEH]ZDUHQ�HQ�KXXUFRPPLVVLH]DNHQ

,Q������RQWYLQJHQ�ZH����EH]ZDDUVFKULIWHQ�WHJHQ�GH�KXXUYHUKRJLQJ��+LHUYDQ�]LMQ����EH]ZDUHQ�JHKRQRUHHUG�bb

'H�+XXUFRPPLVVLH�QDP����]DNHQ�LQ�EHKDQGHOLQJ�b

9DQ�GH]H�]DNHQ�]LMQ�HU����DIJHZH]HQ��'H�FRPPLVVLH�YHUNODDUGH�GH]H�NODFKWHQ�RQJHJURQG��%LM�YLHU�]DNHQ�NUHHJ�GH

KXXUGHU�JHOLMN��%LM�GULH�GDDUYDQ�]LMQ�GH�NODFKWHQ�LQPLGGHOV�RSJHORVW��2S����GHFHPEHU������ZDUHQ�QRJ�YLMI�]DNHQ�LQ

EHKDQGHOLQJ�b

��EH]ZDUHQ�RYHU�GH�KXXUYHUKRJLQJb

��RYHU�GH�DIUHNHQLQJ�VHUYLFHNRVWHQ

���RYHU�RQGHUKRXGVNODFKWHQb

���RYHU�YRFKWLJH�NHOGHUV

��� %HVFKLNEDDUKHLG��QLHXZERXZ

GULH�QLHXZERXZSURMHFWHQ�LQ�XLWYRHULQJ

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/toegankelijke-regio/beschikbaarheid-nieuwbouw?toc_resource=component%3E%3D%3C3946.1
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��

'XGRN�:RQHQ�RQWZLNNHOW�GLW�SURMHFW�VDPHQ�PHW�'H�$OOLDQWLH�HQ�*	2��$OOH�GULH�GH�FRUSRUDWLHV�GRHQ�YRRU�HHQ�JHOLMN

GHHO�PHH�DDQ�KHW�SURMHFW��ZDDUELM�GH�ZRQLQJHQ�LQ�RQYHUGHHOG�HLJHQGRP�ZRUGHQ�DDQJHNRFKW��(U�ZRUGW�EHZXVW

JH±QYHVWHHUG�LQ�GH�OHHIEDDUKHLG��'DDURP�ZRUGHQ�HHQ�FRPPXQLW\PDNHU�HQ�HHQ�FRPSOH[EHKHHUGHU�LQJH]HW��2RN�LV

LQ�KHW�RQWZHUS�H[WUD�DDQGDFKW�YRRU�KHW�VWLPXOHUHQ�YDQ�RQWPRHWLQJHQ�WXVVHQ�EHZRQHUV��(HQ�JHPHHQVFKDSSHOLMNH

UXLPWH�HQ�HHQ�ELQQHQWXLQ�QRGLJW�EHZRQHUV�XLW�RP�HONDDU�WH�OHUHQ�NHQQHQ�

+HW�JDDW�RP�PRGXODLUH�ZRQLQJHQ��GLH�GHPRQWDEHO�HQ�YHUSODDWVEDDU�]LMQ��'H�JURQG�LV�HLJHQGRP�YDQ�GH�JHPHHQWH�

'H�H[SORLWDWLHWHUPLMQ�]RDOV�DIJHVSURNHQ�PHW�GH�JHPHHQWH�LV�LQ�EHJLQVHO����MDDU��$IVSUDNHQ�]LMQ�JHPDDNW�RP�ELQQHQ

GH]H�SHULRGH�WH�NRPHQ�WRW�SODQQHQ�YRRU�SHUPDQHQWH�RQWZLNNHOLQJ�YDQ�KHW�&LUFXVWHUUHLQ��'H�FRUSRUDWLHV�VSDQQHQ

]LFK�LQ�RP�GH�H[SORLWDWLH�YDQ�GH�ZRQLQJHQ�RRN�QD�MDDU����YRRUW�WH�]HWWHQ�RS�KHW�&LUFXVWHUUHLQ�

'H�RSOHYHULQJ�YDQ�GH�ZRQLQJHQ�LV�JHSODQG�LQ�RNWREHU�������$IJHVSURNHQ�LV�GDW�GH�$OOLDQWLH�GH�EHKHUHQGH�SDUWLM

ZRUGW�

+LHUPHH�OHYHUHQ�ZH��VDPHQ�PHW�RQ]H�FROOHJD�FRUSRUDWLHV�HHQ�VXEVWDQWL­OH�ELMGUDJH�DDQ�GH�YRONVKXLVYHVWHOLMNH

RSJDYH�LQ�+LOYHUVXP�GRRU�LQ�NRUWH�WLMG�HHQ�JURRW�DDQWDO�VRFLDOH�KXXUZRQLQJHQ�WRH�WH�YRHJHQ��PHW�DDQGDFKW�YRRU

NZDOLWHLW��EHKHHUVEDDUKHLG�HQ�OHHIEDDUKHLG�

$QGHUH�QLHXZERXZSURMHFWHQ�LQ�YRRUEHUHLGLQJ

,Q������QDPHQ�ZH�WZHH�LQYHVWHULQJVEHVOXLWHQ�

'DDUQDDVW�ZHUNHQ�ZH�KDUG�DDQ�DFTXLVLWLH�YDQ�QLHXZERXZSURMHFWHQ��,Q�GH�JHPHHQWH�+LOYHUVXP�]LHQ�ZH�YROGRHQGH

PRJHOLMNKHGHQ�RP�RQ]H�DPELWLHV�ZDDU�WH�PDNHQ��,Q�*RRLVH�0HUHQ�LV�GDW�ODVWLJHU��'H�PHHVWH�NDQV�RS�WRHYRHJLQJ

YDQ�ZRQLQJHQ�]LHQ�ZLM�LQ�%XVVXP�=XLG��:H�]LMQ�LQ�RYHUOHJ�PHW�GH�JHPHHQWH�RP�WH�EH]LHQ�RI�RQ]H�DPELWLHV

JHUHDOLVHHUG�NXQQHQ�ZRUGHQ��'DDUELM�JHOGW�ZHO�GDW�ZH�GH�fiQDQFL­OH�KDDUEDDUKHLG�QRJ�PRHWHQ�YDVWVWHOOHQ�

$DQNRRS�YDQ����VRFLDOH�KXXUDSSDUWHPHQWHQ�LQ�&UDLOR�IDVH��

$DQNRRS�YDQ����VRFLDOH�KXXUDSSDUWHPHQWHQ�DDQ�GH�=XLGHUZHJ�/LMVWHUZHJ�LQ�+LOYHUVXP�



-DDUYHUVODJ�����

��

�� %HWURXZEDDU�LQ�ZRQHQ

%HZRQHUVYHUKDDO

�2QV�YHUGXXU]DDPGH�KXLV�EHYDOW�KHHO�JRHGÑ

'XGRN�:RQHQ�YHUGXXU]DDPW�VWHHGV�PHHU

ZRQLQJHQ��9RRU�GH�EHZRQHUV�EHWHNHQW�GLW

VFKRQHUH�OXFKW�LQ�KXLV��PLQGHU�WRFKW�HQ

GDDUGRRU�ODJHUH�HQHUJLHNRVWHQ��2Q]H�KXXUGHUV

5LD�HQ�$QQH�GH�-RQJ�PHUNHQ�]HOI�KRH�SUHWWLJ

KHW�ZRQHQ�LV�LQ�KXQ�YHUGXXU]DDPGH�KXLV�

5LD�HQ�$QQH�ZRQHQ�DO����MDDU�LQ�KXQ�KXLV�LQ�GH

+LOYHUVXPVH�%ORHPHQEXXUW��Ð+HW�LV�HHQ�fiMQH�SOHN

YRRU�RQV�WZHH­Q�HQ�RQ]H�YRJHOVÑ��ODFKW�5LD��=HV

MDDU�JHOHGHQ�ZHUG�KXQ�ZRQLQJ�YHUGXXU]DDPG�

$QQH��Ð7RHQ�NUHJHQ�ZH�GXEEHOJODV�RS�EHLGH

YHUGLHSLQJHQ��'DW�PHUNWHQ�ZH�PHWHHQ�Ñ

5LD�HQ�$QQH�GH�-RQJ

/RJHUHQ�WLMGHQV�ZHUN]DDPKHGHQ

,Q�GH�]RPHU�YDQ������ZDUHQ�RSQLHXZ

ZHUN]DDPKHGHQ��Ð7RHQ�]LMQ�RQ]H�YORHU��PXUHQ�HQ

GDN�JH±VROHHUGÑ��]HJW�5LD�Ð'H�YDNPHQVHQ�ZHUNWHQ

QHWMHV�HQ�ZH�NRQGHQ�DOWLMG�ELM�KHQ�WHUHFKW�YRRU

YUDJHQ�Ñ�2PGDW�$QQH�PRHLOLMN�WHU�EHHQ�LV�HQ�GH

VODDSNDPHUV�OHHJ�PRHVWHQ��NUHJHQ�]LM�GULH�ZHNHQ

HHQ�ORJHHUZRQLQJ��Ð'LH�ZDV�RP�GH�KRHNÑ��]HJW

$QQH��Ð:H�VOLHSHQ�HQ�RQWEHWHQ�GDDU��PDDU�RYHUGDJ

ZDUHQ�ZH�JHZRRQ�WKXLV��'DW�ZDV�LGHDDO�Ñ

5LD�GH�-RQJ

'H�YHUZDUPLQJ​�VWRQG�YURHJHU�RS����RI���

JUDGHQ��QX�LV����JUDGHQ�JHQRHJ�

https://publicaties.dudokwonen.nl/jaarverslag-2025/betrouwbaar-in-wonen?toc_resource=component%3E%3D%3C3842.1
https://publicaties.dudokwonen.nl/jaarverslag-2025/betrouwbaar-in-wonen/bewonersverhaal-ons-verduurzaamde-huis-bevalt-heel-goed?toc_resource=component%3E%3D%3C3914.1
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��� 7RHNRPVWEHVWHQGLJH�ZRQLQJHQ

2QGHUKRXG��EOLMYHQGH�NZDOLWHLW

2Q]H�EHZRQHUV�ZLOOHQ�HHQ�ZRQLQJ�GLH�EHWDDOEDDU�LV�HQ�JRHG�RQGHUKRXGHQ��9RRU�RQV�EHWHNHQW�GLW��ZRQLQJHQ�GLH

JH]RQG��KHHO��YHLOLJ�HQ�GXXU]DDP�]LMQ��0HW�JH]RQG�EHGRHOHQ�ZH�HHQ�JH]RQG�ELQQHQNOLPDDW��'RRU�RQGHUKRXG

EOLMYHQ�RQ]H�ZRQLQJHQ�YDQ�JRHGH�NZDOLWHLW�

,Q�RQ]H�EHOHLGVGRFXPHQWHQ�%DVLVNZDOLWHLW�HQ�3URJUDPPD�YDQ�(LVHQ�VWDDW�KRH�ZLM�RQ]H�QRUPHQ�WRHSDVVHQ�LQ�GH

SUDNWLMN�

.HWHQVDPHQZHUNLQJ

7ZHH�NHWHQSDUWQHUV�YRHUHQ�YRRU�RQV�KHW�GDJHOLMNV��PXWDWLH��HQ�SODQPDWLJ�RQGHUKRXG�XLW��&RHQ�+DJHGRRUQ�%RXZ

HQ�$DOEHUWV�%RXZ��,Q������YRHJGHQ�ZH�GDDU�GH�YHUGXXU]DPLQJ�YDQ�RQ]H�ZRQLQJHQ�DDQ�WRH��2QV�ZRQLQJEH]LW�LV

YHUGHHOG�LQ�WZHH�ZHUNJHELHGHQ��3HU�JHELHG�LV�««Q�NHWHQSDUWQHU�YHUDQWZRRUGHOLMN�YRRU�DO�KHW�RQGHUKRXG�

6DPHQ�ZHUNHQ�ZH�WRH�QDDU�VOLPPHU�HQ�PHHU�LQWHJUDDO�RUJDQLVHUHQ�HQ�XLWYRHUHQ�YDQ�RQV�YDVWJRHGRQGHUKRXG��2P

GH]H�VDPHQZHUNLQJ�WH�YHUEHWHUHQ��VWHOOHQ�ZH�LQ������HHQ�NHWHQUHJLVVHXU�DDQ�

'DJHOLMNV�RQGHUKRXG�HQ�PXWDWLHRQGHUKRXG

5HSDUDWLHV�DDQ�GH�ELQQHQNDQW�YDQ�GH�ZRQLQJ�YRHUHQ�ZH�XLW�LQ�GH]H�JHYDOOHQ�

2S�YHU]RHN�YDQ�GH�KXXUGHU�QD�HHQ�UHSDUDWLHYHU]RHN�YLD�0LMQ'XGRN��WHOHIRRQ�RI�PDLO��,Q������ZDUHQ�GDW�HU

������

2QGHUKRXG�HQ�UHSDUDWLHV�DOV�GH�KXXU�LV�RSJH]HJG��'LW�LV�PXWDWLHRQGHUKRXG��,Q������GHGHQ�ZH�GDW�ELM����

ZRQLQJHQ�

NZDOLWHLWVYHUEHWHULQJ�HQ�HHQ�ODQJHUH�OHYHQVGXXU

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/betrouwbaar-in-wonen/toekomstbestendige-woningen?toc_resource=component%3E%3D%3C3868.1
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8LWJDYHQ�DDQ�RQGHUKRXG

'LW�JDYHQ�ZH�LQ������XLW�DDQ�KHW�RQGHUKRXGHQ�YDQ�RQ]H�ZRQLQJHQ�

2QGHUKRXG�[�Ú��PLOMRHQ ���� ����

GDJHOLMNV�RQGHUKRXG��NODFKWHQ�HQ�PXWDWLH� ��� ���

LQYHVWHULQJHQ�ELM�PXWDWLH ��� ���

SODQPDWLJ�RQGHUKRXG ��� ���

SODQPDWLJ�RQGHUKRXG���LQYHVWHULQJHQ ��� ���

FRQWUDFWRQGHUKRXG ��� ���

99(�ELMGUDJHQ�RQGHUKRXG ��� ���

7RWDDO� ���� ����

)LJXXU������XLWJDYHQ�RQGHUKRXG

2Q]H�SODQQHQ�YRRU������HQ�YHUGHU

'H�GRRUORRSWLMG�HQ�NZDOLWHLW�YDQ�RQV�RQGHUKRXG�ZLOOHQ�ZH�YHUEHWHUHQ��:H�RQGHU]RHNHQ�VDPHQ�PHW�RQ]H

NHWHQSDUWQHUV�KRH�ZH�KHW�DDQWDO�VOHFKW�RQGHUKRXGHQ�ZRQLQJHQ�VQHOOHU�NXQQHQ�WHUXJGULQJHQ�

(HUGHU�GDQ�DIJHVSURNHQ�LQ�GH�1DWLRQDOH�3UHVWDWLHDIVSUDNHQ�KHEEHQ�ZH�JHHQ�ZRQLQJHQ�PHHU�PHW�FRQGLWLHVFRUH��

RI����GLW�]LMQ�VOHFKW�RQGHUKRXGHQ�ZRQLQJHQ��$OOHHQ�ZRQLQJHQ�ZDDUYRRU�FRQFUHWH�VORRSSODQQHQ�]LMQ��KHEEHQ�QRJ

GH]H�FRQGLWLHVFRUH��2QV�GRHO�LV��RP�����YDQ�RQ]H�ZRQLQJHQ�LQ������RS�FRQGLWLHVFRUH���WH�KHEEHQ��,Q�GDW�MDDU

ZLOOHQ�ZH�GDW�����YROGRHW�DDQ�GH�%DVLVNZDOLWHLW�

5HQRYDWLH

'H]H�SURMHFWHQ�YRHUGHQ�ZH�XLW�LQ������

'DDUQDDVW�ZHUNWHQ�ZH�DDQ�GH�YRRUEHUHLGLQJ�YDQ�UHQRYDWLHSURMHFWHQ�LQ�GH�NRPHQGH�MDUHQ�

,Q�*RRLVH�0HUHQ�URQGGHQ�ZH�GH�UHQRYDWLH�DI�YDQ����ZRQLQJHQ�LQ�KHW�SURMHFW�9DDUWZHJ�

,Q�+LOYHUVXP�]LMQ�LQ������JHHQ�UHQRYDWLHV�XLWJHYRHUG��+HW�SURMHFW�$QWRQ�3KLOLSVZHJ�LV�XLWJHVWHOG�RPGDW�QDGHU

RQGHU]RHN�ZRUGW�XLWJHYRHUG�

9HUGXXU]DPLQJ

7RW������OLJW�RQ]H�IRFXV�RS�KHW�LVROHUHQ�YDQ�RQ]H�'��(��)�HQ�*�ODEHOZRQLQJHQ��]RGDW�EHZRQHUV�ODJHUH�HQHUJLHODVWHQ

KHEEHQ��KHW�ZRRQFRPIRUW�YHUEHWHUW�HQ�RQ]H�ZRQLQJYRRUUDDG�WRHNRPVWEHVWHQGLJ�HQ�GXXU]DPHU�ZRUGW�

:LM�GURHJHQ�ELM�DDQ�YHUGXXU]DPLQJ�GRRU�GHHOQDPH�DDQ�KHW�8LWYRHULQJVSURJUDPPD�(QHUJLHWUDQVLWLH�*RRL�HQ

9HFKWVWUHHN��GDW�LQ]HW�RS�HHQ�NOLPDDWQHXWUDOH�UHJLR�LQ�������,Q������YHUNHQGHQ�ZLM�VDPHQ�PHW�SXEOLHNH�SDUWQHUV

GH�KDDOEDDUKHLG�YDQ�HHQ�ZDUPWHQHW�LQ�+LOYHUVXP�2RVW�RS�EDVLV�YDQ�UHVWZDUPWH�XLW�GH�5:=,��+LHUYRRU�LV�HHQ

LQWHQWLHRYHUHHQNRPVW�JHVORWHQ�RP�GH�WHFKQLVFKH��fiQDQFL­OH�HQ�RUJDQLVDWRULVFKH�KDDOEDDUKHLG�JH]DPHQOLMN�WH

RQGHU]RHNHQ��PHW�EHKRXG�YDQ�HLJHQ�EHVOXLWYRUPLQJ�GRRU�DOOH�SDUWLMHQ�
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9HUGXXU]DPHQ�YDQ�RQ]H�ZRQLQJYRRUUDDG

,Q������KHEEHQ�ZH����ZRQLQJHQ�YHUGXXU]DDPG��'DW�LV�PLQGHU�GDQ�ZH�YDQ�SODQ�ZDUHQ��b5HGHQHQ�KLHUYRRU�]LMQ

RQGHU�PHHU�NQHOSXQWHQ�LQ�KHW�YHUJXQQLQJVWUDMHFW�HQ�ODQJHU�GXUHQG�RYHUOHJ�PHW�DDQQHPHUV�RYHU�GH�SULM]HQ��:H

]RUJHQ�HUYRRU�GDW�ZH�GLW�LQ������LQKDOHQ�

,Q������KHEEHQ�ZLM�RQ]H�FRPPXQLFDWLH�RYHU�YHUGXXU]DPLQJ�DDQJHVFKHUSW��:H�LQIRUPHUHQ�EHZRQHUV�GXLGHOLMNHU

RYHU�KHW�EHODQJ��GH�YRRUGHOHQ�HQ�GH�JHYROJHQ�YDQ�YHUGXXU]DPLQJVPDDWUHJHOHQ��9HUGXXU]DPLQJ�LV�QLHW�DOOHHQ�LQ

KHW�EHODQJ�YDQ�EHZRQHUV��PDDU�RRN�ZHWWHOLMN�QRRG]DNHOLMN��0HGHZHUNLQJ�YDQ�EHZRQHUV�LV�XLWJDQJVSXQW��DOOHHQ�LQ

XLW]RQGHUOLMNH�VLWXDWLHV�NDQ�KLHUYDQ�WLMGHOLMN�ZRUGHQ�DIJHZHNHQ��,QGLHQ�QRRG]DNHOLMNH�ZHUN]DDPKHGHQ�VWUXFWXUHHO

ZRUGHQ�EHOHPPHUG��]XOOHQ�ZH�LQ�VRPPLJH�JHYDOOHQ�YLD�GH�UHFKWHU�WRHVWHPPLQJ�YUDJHQ�RP�DDQ�ZHWWHOLMNH

YHUSOLFKWLQJHQ�WH�YROGRHQ�

9RRUNRPHQ�YDQ�YRFKW�HQ�VFKLPPHO

1D�KHW�YHUGXXU]DPHQ�YDQ�ZRQLQJHQ�ZRUGW�YHQWLOHUHQ�VWHHGV�EHODQJULMNHU��GLW�YRRUNRPW�YRFKW�HQ�VFKLPPHO�LQ�GH

ZRQLQJ��,Q������KHEEHQ�ZH�ELM�EHZRQHUV�H[WUD�DDQGDFKW�JHJHYHQ�DDQ�KHW�EHODQJ�YDQ�JRHG�YHQWLOHUHQ��:H

LQIRUPHHUGHQ�RQ]H�EHZRQHUV�YLD�GH�ZHEVLWH�HQ�RQV�EHZRQHUVEODG�Í/HHIÎ��2RN�EHVWHGHQ�ZH�H[WUD�DDQGDFKW�DDQ�GLW

RQGHUZHUS�ELM�RSOHYHULQJ�YDQ�ZRQLQJHQ��'DDUPHH�JDDQ�ZH�GRRU�LQ�������+LHUPHH�ZLOOHQ�ZH�EHUHLNHQ�GDW�KHW

DDQWDO�NODFKWHQ�RYHU�YRFKW�HQ�VFKLPPHO�MDDUOLMNV�PHW����DIQHHPW�

=RQQHSDQHOHQ

,Q������]LMQ�ZH�JHVWDUW�PHW�]RQQHSDQHOHQ��0DDU�KXXUGHUV�KHEEHQ�PLQGHU�LQWHUHVVH�LQ�]RQQHSDQHOHQ�GRRU�GH

DIVFKDffiQJ�YDQ�GH�VDOGHULQJVUHJHOLQJ�SHU�������:H�EHVORWHQ�WH�VWRSSHQ�PHW�KHW�SURMHFWPDWLJ�DDQEUHQJHQ�YDQ

]RQQHSDQHOHQ�SHU�FRPSOH[��$OOHHQ�DOV�KXXUGHUV�HU�]HOI�RP�YUDJHQ��OHJJHQ�ZH�]RQQHSDQHOHQ�Ë�XLWHUDDUG�DOOHHQ�RS

GDNHQ�GLH�GDDUYRRU�JHVFKLNW�]LMQ�

2YHU]LFKW�HQHUJLHODEHOV

(LQG������KHEEHQ�������ZRQLQJHQ�HHQ�ODEHO�%�RI�KRJHU��HHQ�VWLMJLQJ�PHW�����ZRQLQJHQ�WHQ�RS]LFKWH�������(LQG

�����KHEEHQ�ZH�QRJ�����ZRQLQJHQ�PHW�HHQ�(���)��RI�*�ODEHO��'H�YHUGHOLQJ�YDQ�GH�HQHUJLHODEHOV�YDQ�RQ]H

KXXUZRQLQJHQ�VWDDW�LQ�fiJXXU�����

VWHHGV�PHHU�ZRQLQJHQ�PHW�HHQ�ODDJ�HQHUJLHYHUEUXLN
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'H�JHPLGGHOGH�HQHUJLHSUHVWDWLH�YDQ�RQ]H�KXXUZRQLQJHQ�ZDV��������N:K�P��SHU�JHEUXLNVRSSHUYODN�SHU�MDDU��HLQG

������

)LJXXU������RYHU]LFKW�DDQWDOOHQ�KXXUZRQLQJHQ�QDDU�HQHUJLHODEHO�����

9HUGXXU]DPLQJ�LQ�9Y(ÎV

:H�YHUGXXU]DPHQ�RRN�RQV�EH]LW�GDW�RQGHUGHHO�LV�YDQ�HHQ�9HUHQLJLQJ�YDQ�(LJHQDUHQ��9Y(���'DW�LV�LQJHZLNNHOGHU�GDQ

YHUGXXU]DPLQJ�YDQ�HHQ�FRPSOH[�GDW�YROOHGLJ�LQ�RQV�EH]LW�LV��RPGDW�LQ�HHQ�9Y(�RRN�SDUWLFXOLHUH�HLJHQDUHQ

PHHEHVOLVVHQ�

'H�$OJHPHQH�/HGHQYHUJDGHULQJ��$/9��YDQ�HHQ�9Y(�EHVOXLW�ZHONH�YHUGXXU]DPLQJHQ�ZRUGHQ�XLWJHYRHUG�YRRU�DOOH

EHZRQHUV�LQ�GH�9Y(��%LM����9Y(ÎV�KHEEHQ�ZH�RYHU�YHUGXXU]DPLQJ�JHVSURNHQ��,Q�HHQ�NOHLQHU�DDQWDO�9Y(ÎV�EHUHLGHQ

ZH�YHUGXXU]DPLQJ�YRRU��'DW�JDDW�GDQ�YRRUDO�RP�RQGHU]RHNHQ�QDDU�flRUD�HQ�IDXQD��JHYHOV�HQ�GDNHQ��,QPLGGHOV�]LMQ

��9Y(ÎV�LQ�HHQ�YHUJHYRUGHUG�VWDGLXP�RP�WH�JDDQ�YHUGXXU]DPHQ��'LW�]LMQ�YRRUDO�FRPSOH[HQ�PHW�(���)��HQ�*�ODEHOV�

��� 3DVVHQGH�GLHQVWYHUOHQLQJ

0DDWZHUNEXGJHW��HHQ�VWHXQWMH�LQ�GH�UXJ

0HW�KHW�PDDWZHUNEXGJHW�KHOSHQ�ZH�KXXUGHUV�GLH�LQ�HHQ�PRHLOLMNH�VLWXDWLH�]LWWHQ��0HW�HHQ�NOHLQH�fiQDQFL­OH�ELMGUDJH

NXQQHQ�ZH�QHW�GDW�VWHXQWMH�JHYHQ�RP�LHPDQG�ZHHU�RS�ZHJ�WH�KHOSHQ��:H�NLMNHQ�SHU�EHZRQHU�ZDW�PRJHOLMN�LV�RP

GH�VLWXDWLH�WH�YHUEHWHUHQ��,Q������LV�KHW�0DDWZHUNEXGJHW����NHHU�LQJH]HW�YRRU�HHQ�EHGUDJ�YDQ�ELMQD�Ú��������

+RH�ZHUNW�KHW�0DDWZHUNEXGJHW"

'DQN]LM�KHW�0DDWZHUNEXGJHW�NXQQHQ�ZH�VQHO�KDQGHOHQ��]RQGHU�HHUVW�XLWJHEUHLGH�LQWHUQH�SURFHGXUHV�WH�GRRUORSHQ�

2Q]H�PHGHZHUNHUV�NLMNHQ��VDPHQ�PHW�GH�KXXUGHU��QDDU�ZDW�QRGLJ�LV��9RRUEHHOGHQ�]LMQ�HHQ�NOHLQH

ZRQLQJDDQSDVVLQJ�YRRU�RXGHUHQ��YORHUEHGHNNLQJ�RI�JRUGLMQHQ�ELM�KHUKXLVYHVWLQJ�RI�KHW�YHUJRHGHQ�YDQ�LVRODWLH�ELM

JHOXLGVRYHUODVW�

:H�EHRRUGHOHQ�LHGHUH�DDQYUDDJ�YROJHQV�KHW�YLHU�RJHQ�SULQFLSH��=LMQ�FROOHJDÎV�KHW�RQGHUOLQJ�HHQV�PHW�HONDDU��GDQ

NRPHQ�]H�LQ�DFWLH�RP�EHZRQHUV�LQ�QRRGVLWXDWLHV�WH�KHOSHQ�b

���
���

���

�����

�����
���

���
���

�� ��
���� ��

���

�����

�����
�����

���
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�� �� ���
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(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/betrouwbaar-in-wonen/passende-dienstverlening?toc_resource=component%3E%3D%3C3869.1
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6DPHQZHUNLQJ�PHW�6WLFKWLQJ�3UHVHQW

0HW�6WLFKWLQJ�3UHVHQW�]LMQ�ZH�HHQ�SLORW�JHVWDUW�LQ�+LOYHUVXP��'H]H�VWLFKWLQJ�NRSSHOW�YULMZLOOLJHUV�DDQ�EHZRQHUV�GLH

KXOS�QRGLJ�KHEEHQ��0HQVHQ�XLW�GH�EXXUW�GLH�JUDDJ�LHWV�GRHQ�YRRU�HHQ�DQGHU��]HWWHQ�]LFK�LQ�YRRU�GLYHUVH�SURMHFWHQ�

%LMYRRUEHHOG�RSUXLPHQ��VFKRRQPDNHQ��NOXVVHQ�LQ�KXLV�RI�WXLQZHUN��'LW�YHUEHWHUW�GH�OHYHQVNZDOLWHLW�YDQ�RQ]H

EHZRQHUV��2RN�YHUJURRW�KHW�GH�OHHIEDDUKHLG�HQ�YHUERQGHQKHLG�LQ�GH�ZLMN�

:LM�KHEEHQ�HHQ�VDPHQZHUNLQJVRYHUHHQNRPVW�PHW�6WLFKWLQJ�3UHVHQW�RP�VDPHQ�KHW�YHUVFKLO�WH�PDNHQ�YRRU

EHZRQHUV�LQ�+LOYHUVXP��9RRU�HON�SURMHFW�GDW�GH�VWLFKWLQJ�XLWYRHUW�ELM�HHQ�KXXUGHU��JHYHQ�ZLM�HHQ�fiQDQFL­OH�ELMGUDJH�

'LW�fiQDQFLHUHQ�ZLM�YDQXLW�KHW�0DDWZHUNEXGJHW��,Q������KHEEHQ�ZH�VDPHQ�PHW�6WLFKWLQJ�3UHVHQW����KXLVKRXGHQV

EOLM�NXQQHQ�PDNHQ�PHW�GH�XLWYRHULQJ�YDQ�GLYHUVH�NOXVVHQ�LQ�HQ�URQG�KHW�KXLV��'H�UHDFWLH�YDQ�HHQ�EHZRQHU�LV

KDUWYHUZDUPHQG��Í,N�NULMJ�ZHHU�UXVW�LQ�PLMQ�KRRIG�Îb

YULMZLOOLJHUV�UXLPHQ�RS��GRHQ�WXLQZHUN�RI�NOXVVHQ�LQ�KXLV
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9HUKXXU�YLD�,Q�%HWZHHQ�3ODFHV�$OPHUH�LQ�����

'RRUGDW�GH�XLWVWURRP�JURWHU�LV�GDQ�GH�LQVWURRP�KHEEHQ�ZH�WH�PDNHQ�PHW�VWUXFWXUHOH�OHHJVWDQG��9RRU�HHQ�JRHG

EHKHHU�HQ�UHDOLVWLVFKH�XLWVWURRP�QD�WZHH�MDDU�KRXGHQ�ZH�GH�VHOHFWLHFULWHULD�DDQ��:H�]LMQ�PHW�GH�JHPHHQWH�HQ

DQGHUH�ZRQLQJFRUSRUDWLHV�LQ�JHVSUHN�RYHU�PRJHOLMNH�RSORVVLQJHQ�

��QLHXZH�,Q�%HWZHHQ�3ODFHV�KXXUFRQWUDFWHQ������YDQ�GH�EHZRQHUV�JDI�DDQ�GDW�HHQ�UHODWLHEUHXN�GH

EHODQJULMNVWH�UHGHQ�ZDV�ZDDURP�]H�PHW�VSRHG�HHQ�ZRQLQJ�]RFKWHQ��'H�DQGHUH�UHGHQHQ�ZDUHQ�KHW�RYHUOLMGHQ

YDQ�HHQ�RXGHU�KXLVJHQRRW��HHQ�RQYHLOLJH�WKXLVVLWXDWLH�HQ�PDDWVFKDSSHOLMNH�SUREOHPHQ�

���WLMGHOLMNH�KXXUFRQWUDFWHQ�]LMQ�EH­LQGLJG��'H�KHOIW�YDQ�GH�YHUWURNNHQ�EHZRQHUV�NRQ�JHHQ�DQGHUH�ZRQLQJ

YLQGHQ�JHGXUHQGH�GH�FRQWUDFWGXXU��=LM�ZRUGHQ�GDQ�PHHVWDO�LQZRQHQG�ELM�RXGHUV��IDPLOLH�RI�YULHQGHQ�HQ

]RHNHQ�YDQXLW�GDDU�YHUGHU�QDDU�DQGHUH�KXLVYHVWLQJ��'H�DQGHUH�KHOIW�YRQG�ZHO�HHQ�DQGHU�KXLV�

:RRQFRDFK�YRRU����

2XGHUHQ�EOLMYHQ�KHW�OLHIVW�]R�ODQJ�PRJHOLMN�]HOIVWDQGLJ�ZRQHQ��6RPV�LV�HHQ�ZRQLQJ�QLHW�PHHU�SDVVHQG�ELM�GH

OHHIVLWXDWLH�HQ�ZLOOHQ�EHZRQHUV�YHUKXL]HQ��%LMYRRUEHHOG�QDDU�HHQ�NOHLQHUH�ZRQLQJ��2Q]H�ZRRQFRDFK�JHHIW�GDQ�KXOS

HQ�DGYLHV��2XGHUHQ�JDDQ�PHW�GH]H�FRDFK�LQ�JHVSUHN�RYHU�KXQ�KXLGLJH�ZRRQVLWXDWLH��KXQ�ZRRQ��HQ�]RUJZHQVHQ�HQ

HYHQWXHHO�YHUKXLVPRJHOLMNKHGHQ�

+HW�ZRRQFRDFKSURMHFW�LV�HHQ�UHJLRQDOH�VDPHQZHUNLQJ�WXVVHQ�GH�JHPHHQWHQ�HQ�ZRQLQJFRUSRUDWLHV�'H�$OOLDQWLH�

*	2�HQ�'XGRN�:RQHQ��,Q������KHEEHQ�GH�ZRRQFRDFKHV�YDQ�'XGRN�:RQHQ�PHHU�GDQ����KXLVEH]RHNHQ�HQ

JHVSUHNNHQ�XLWJHYRHUG��=R�]RUJHQ�]LM�YRRU�HHQ�EHWHUH�GRRUVWURPLQJ�ELQQHQ�GH�UHJLR�

HHQ�EHWHUH�GRRUVWURPLQJ�ELQQHQ�GH�UHJLR
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:LM]LJLQJHQ�*HVFKLOOHQDGYLHVFRPPLVVLH

,Q������YHUDQGHUGH�GH�VDPHQVWHOOLQJ�YDQ�GH�*HVFKLOOHQDGYLHVFRPPLVVLH�

0HW�GH]H�EHQRHPLQJHQ�LV�GH�FRQWLQX±WHLW�HQ�GHVNXQGLJKHLG�YDQ�GH�RQDIKDQNHOLMNH�*HVFKLOOHQDGYLHVFRPPLVVLH

JHZDDUERUJG�

&DULQ�+DUWRJ�HQ�3DXOD�$FKWHUKRI�WUDGHQ�DI�

2OOLH�%RVVLQN�LV�DDQJHVWHOG�RS�YRRUGUDFKW�YDQ�GH�+XXUGHUVEHODQJHQYHUHQLJLQJ�

-RE�6DPNDOGHQ�LV�WRW�VHFUHWDULV�EHQRHPG�

)UHG�)HQV�LV�DDQJHVWHOG�DOV�SODDWVYHUYDQJHQG�OLG�YDQ�GH�*HVFKLOOHQDGYLHVFRPPLVVLH�

$QLWD�(QJEHUV�LV�KHUEHQRHPG�DOV�YRRU]LWWHU�bb

��� +XXUDFKWHUVWDQGHQ�HQ�RQWUXLPLQJHQ

+HW�RQWUXLPHQ�YDQ�HHQ�ZRQLQJ�LV�LQJULMSHQG��'LW�YRRUNRPHQ�ZH�OLHIVW�]RYHHO�PRJHOLMN��7RFK�KHEEHQ�ZH�RRN�LQ�����

HQNHOH�ZRQLQJHQ�RQWUXLPG�

'H�DQGHUH�NHUHQ�EOHHN�RQWUXLPLQJ�QLHW�QRGLJ��'DW�NZDP�RPGDW�EHZRQHUV�]HOI�YHUWURNNHQ�RI�GRRUGDW�]H�KXQ

JHGUDJ�YHUEHWHUGHQ��,Q�HQNHOH�]DNHQ�GHHG�GH�UHFKWHU�XLWVSUDDN�RP�PLVGUDJLQJHQ�WH�VWRSSHQ��JHGUDJ�DDQ�WH�SDVVHQ

HQ�LQ�VRPPLJH�JHYDOOHQ�]RUJ�DI�WH�GZLQJHQ�

���RQWUXLPLQJHQ�VWRQGHQ�JHSODQG�YDQZHJH�KXXUDFKWHUVWDQG��RYHUODVW�HQ�ZRRQIUDXGH�b

��RQWUXLPLQJHQ�]LMQ�XLWJHYRHUG��LQ�GH�PHHVWH�JHYDOOHQ�ZHUG�HU�JHHQ�JHEUXLN�JHPDDNW�YDQ�GH

PDDWZHUNRSORVVLQJHQ��,Q���JHYDOOHQ�JLQJ�KHW�RP�HHQ�FRPELQDWLH�YDQ�ZRRQIUDXGH�HQ�EHWDOLQJVSUREOHPHQ�

=R�JDDQ�ZH�RP�PHW�EHWDOLQJVSUREOHPHQ

(HQ�JH]RQGH�fiQDQFL­OH�VLWXDWLH�LV�EHODQJULMN�YRRU�RQ]H�KXXUGHUV�HQ�YRRU�GH�FRQWLQX±WHLW�YDQ�RQ]H�RUJDQLVDWLH�

'DDURP�GRHQ�ZH�HU�DOOHV�DDQ�RP�KXXUDFKWHUVWDQGHQ�WH�YRRUNRPHQ��:H�PHUNHQ�GDW�GH�KRJH�NRVWHQ�YRRU

OHYHQVRQGHUKRXG�]RUJHQ�GDW�VRPPLJH�EHZRQHUV�QLHW�RS�WLMG�GH�PDDQGHOLMNVH�KXXU�NXQQHQ�EHWDOHQ��0HW�GH]H

EHZRQHUV�QHPHQ�ZH�FRQWDFW�RS�HQ�GHQNHQ�PHW�]H�PHH��2RN�KHEEHQ�ZH�NRUWH�OLMQHQ�PHW�]RUJLQVWHOOLQJHQ�HQ

JHPHHQWHPHGHZHUNHUV�YDQ�GH�DIGHOLQJ�9URHJVLJQDOHULQJ��6DPHQ�]RHNHQ�ZH�QDDU�PDQLHUHQ�RP�fiQDQFL­OH

PRHLOLMNKHGHQ�ELM�KXXUGHUV�WH�YRRUNRPHQ��'DW�GRHQ�ZH�]R�

%LM�fiQDQFL­OH�SUREOHPHQ�JDDQ�ZH�WLMGLJ�LQ�JHVSUHN�

6LJQDOHQ�YDQ�PRJHOLMNH�EHWDOLQJVSUREOHPHQ�YDQJHQ�ZH�VQHO�RS�HQ�ELHGHQ�GDQ�SDVVHQGH�RQGHUVWHXQLQJ�

$OV�GDW�QRGLJ�LV��ELHGHQ�ZH�RSORVVLQJHQ�RS�PDDW�PHW�KXOS�YDQ�GH�JHPHHQWH�HQ�DQGHUH�SDUWQHUV��%LMYRRUEHHOG

HHQ�EHWDOLQJVUHJHOLQJ�RI�HHQ�GRRUYHUZLM]LQJ�QDDU�GH�MXLVWH�KXOSYHUOHQLQJVLQVWDQWLH�

+XXUDFKWHUVWDQGHQ��GH�FLMIHUV

'H�KXXUDFKWHUVWDQG�YRRU�]LWWHQGH�KXXUGHUV�ZLOOHQ�ZH�RQGHU�GH����YDQ�GH�QHWWR�KXXURSEUHQJVWHQ�KRXGHQ��'H]H

GRHOVWHOOLQJ�LV�LQ������JHKDDOG��+HW�DDQGHHO�KXXUDFKWHUVWDQG�RQGHU�]LWWHQGH�KXXUGHUV�ZDV�YRRU������]RÎQ�������

+HW�SHUFHQWDJH�DFKWHUVWDQG�YRRU�YHUWURNNHQ�KXXUGHUV�LV�JHOLMN�JHEOHYHQ��]RÎQ�������

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/betrouwbaar-in-wonen/huurachterstanden-en-ontruimingen?toc_resource=component%3E%3D%3C4792.1
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��� $DQSDN�:RRQIUDXGH��VLJQDOHUHQ�HQ�RSORVVHQ

:RRQIUDXGH�NRPW�LQ�YHUVFKLOOHQGH�YRUPHQ�YRRU��%HZRQHUV�GLH�KXQ�ZRQLQJ�RQGHUYHUKXUHQ��GH�ZRQLQJ�QLHW�]HOI

JHEUXLNHQ�RP�LQ�WH�ZRQHQ��2I�LOOHJDOH�DFWLYLWHLWHQ�XLWYRHUHQ��]RDOV�HHQ�KHQQHSNZHNHULM�

'LW�WDVW�GH�YHLOLJKHLG�HQ�OHHIEDDUKHLG�LQ�HHQ�EXXUW�DDQ��%RYHQGLHQ�]RUJW�ZRRQIUDXGH�HUYRRU�GDW�VRFLDOH

KXXUZRQLQJHQ�QLHW�EHVFKLNEDDU�]LMQ�YRRU�PHQVHQ�GLH�]H�HFKW�QRGLJ�KHEEHQ��'DDURP�WUHGHQ�ZH�GLUHFW�RS�ZDQQHHU

ZH�VLJQDOHQ�YDQ�ZRRQIUDXGH�NULMJHQ�

2Q]H�DDQSDN

,Q������KHEEHQ�ZH�RQ]H�DDQSDN�YRRU�ZRRQIUDXGH�JHFRQWLQXHHUG��:H�FRPELQHHUGHQ�RQ]H�ZHUNZLM]H�PHW�GH

DDQSDN�YDQ�OHHIEDDUKHLG��'DDUQDDVW�ERGHQ�ZH�HHQ�PDDWZHUNWUDLQLQJ�LQ�KHW�VLJQDOHUHQ�HQ�RSORVVHQ�YDQ

ZRRQIUDXGH��0HGHZHUNHUV�PHW�EHZRQHUVFRQWDFW��ZLMNEHKHHUGHUV�HQ�PHGHZHUNHUV�RYHUODVW�QDPHQ�GHHO�DDQ�GH]H

WUDLQLQJ��:H�SDNNHQ�RS�GH]H�PDQLHU�GH�fiQDQFL­OH�HQ�GH�VRFLDOH�DVSHFWHQ�YDQ�ZRRQIUDXGH�DDQ��=R�]RUJHQ�ZH�GDW

ZRQLQJHQ�EHVFKLNEDDU�EOLMYHQ�YRRU�GHJHQHQ�GLH�]H�GDDGZHUNHOLMN�QRGLJ�KHEEHQ�

��� .ODQWWHYUHGHQKHLGVRQGHU]RHNHQ

:DW�LV�GH�NZDOLWHLW�YDQ�RQ]H�GLHQVWYHUOHQLQJ"

2Q]H�GLHQVWYHUOHQLQJ�NDQ�DOWLMG�EHWHU��'DDURP�ZHUNHQ�ZH�FRQWLQX�DDQ�KHW�YHUEHWHUHQ�KLHUYDQ��'DW�GRHQ�ZH�RQGHU

PHHU�GRRU�NODQWPHWLQJHQ��+LHUELM�YUDJHQ�ZH�RQ]H�NODQWHQ�QDDU�KXQ�WHYUHGHQKHLG��EHKRHIWHQ��HUYDULQJHQ�HQ

YHUZDFKWLQJHQ��2QGHU]RHNVEXUHDX�,QFHSWLYL]H�YRHUW�GH]H�PHWLQJHQ�YRRU�RQV�XLW��'LW�]LMQ�GH�UHVXOWDWHQ�YDQ������

:H�EHKDDOGHQ�KHW�$�ODEHO�LQ�GH�$HGHV�EHQFKPDUN��'H]H�EHQFKPDUNbLV�HHQ�MDDUOLMNV�RQGHU]RHN�YDQ�GH

EUDQFKHYHUHQLJLQJ�$HGHV��GDW�ZRQLQJFRUSRUDWLHV�LQ]LFKW�JHHIW�LQ�KXQ�SUHVWDWLHV��'LH�SUHVWDWLHV�]LMQ�KLHUGRRU

RQGHUOLQJ�WH�YHUJHOLMNHQ�

����YDQ�GH�QLHXZH�HQ�YHUWURNNHQ�KXXUGHUV�HQ�GH�DDQYUDJHUV�YDQ�UHSDUDWLHYHU]RHNHQ�]LMQ�WHYUHGHQ�RYHU�RQ]H

NODQWSURFHVVHQ�

����LV�WHYUHGHQ�RYHU�GH�GLHQVWYHUOHQLQJ��FRPPXQLFDWLH��WLMGLJKHLG�HQ�NZDOLWHLW�b

1LHXZH�KXXUGHUV

����

����

�

���

5HSDUDWLHYHU]RHN

����

����

���

���

9HUWURNNHQ�KXXUGHUV

����

����

���

���

+XXUGHUVRRUGHHO��$

)LJXXU������%HQFKPDUNVFRUH���KXXUGHUVRRUGHHO�����

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/betrouwbaar-in-wonen/aanpak-woonfraude-signaleren-en-oplossen?toc_resource=component%3E%3D%3C4796.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/betrouwbaar-in-wonen/klanttevredenheidsonderzoeken?toc_resource=component%3E%3D%3C3916.1
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.ODQWSURFHVVHQ

'LHQVWYHUOHQLQJ

)LJXXU������5HVXOWDWHQ�NODQWWHYUHGHQKHLGVPHWLQJHQ

8LWEUHLGLQJ�RQGHU]RHNHQ�LQ�����

,Q������EUHLGHQ�ZH�GH�NODQWWHYUHGHQKHLGVRQGHU]RHNHQ�XLW�QDDU�UHQRYDWLH��HQ�GXXU]DDPKHLGVSURMHFWHQ��'H]H

SURMHFWHQ�KHEEHQ�YHHO�LQYORHG�RS�KHW�OHYHQ�YDQ�EHZRQHUV��'DDURP�YLQGHQ�ZH�KHW�EHODQJULMN�RP�DDQ�WH�VOXLWHQ�ELM

GH�EHZRQHUVZHQVHQ��bb
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�� 9HHUNUDFKWLJH�ZLMNHQ

%HZRQHUVYHUKDDO

ÎW�3OXVSXQW�YDQ�JRHGH�EXUHQ

(HQ�NRSMH�NRffiH��HHQ�SUDDWMH�RYHU�KHW�ZHHU��DOV

MH�RXGHU�ZRUGW��NXQ�MH�]XONH�PRPHQWHQ�PLVVHQ�

0DDU�QLHW�ELM�ÎW�3OXVSXQW�LQ�KHW�+LOYHUVXPVH

.HUNHODQGHQ��'H]H�ZRRQJHPHHQVFKDS�LV�HU

YRRU�PHQVHQ�YDQDI����MDDU��GLH�YDQ�JH]HOOLJKHLG

KRXGHQ��$O����MDDU�NLMNHQ�GH�EHZRQHUV�RP�QDDU

HONDDU�HQ�KXQ�ZRRQRPJHYLQJ��'H]H�]RPHU

YLHUGH�ÎW�3OXVSXQW�]LMQ�]LOYHUHQ�MXELOHXP�

-DQLQH�)RSSHV�LV�VHFUHWDULV�YDQ�ÎW

3OXVSXQW�Ð,HGHUH�EHZRQHU�LQ�RQV�FRPSOH[�LV�OLG

HQ�EHWDDOW�HHQ�YDVW�EHGUDJ�SHU�PDDQG��'DDUYDQ

ZRUGW�RQGHU�PHHU�KHW�KXUHQ��YHUZDUPHQ�HQ

RQGHUKRXGHQ�YDQ�GH�JHPHHQVFKDSSHOLMNH

UXLPWH�EHWDDOG�HQ�KHW�RQGHUKRXG�YDQ�GH�WXLQ�

(U�]LMQ�NRffiHRFKWHQGHQ��KDSS\�KRXUV�HQ�PHHU�

0HW�DO�GLH�DFWLYLWHLWHQ�KHOSHQ�EHZRQHUV�PHH�Ñ

%LM�ÎW�3OXVSXQW�NULMJW�HHQ]DDPKHLG�JHHQ�NDQV��'H

EHZRQHUV�]LMQ�EHWURNNHQ�ELM�HONDDU��Ð-H�KHEW

QDWXXUOLMN�MH�HLJHQ�ZRQLQJ��0DDU�KHW�LV�KHHO�fiMQ

GDW�MH�KHW�JH]HOOLJ�KHEW�PHW�HONDDU��OHXNH�GLQJHQ

NXQW�GRHQ�HQ�HUYRRU�HONDDU�NXQW�]LMQ�DOV�KHW

QRGLJ�LV��%LMYRRUEHHOG�RP�HHQ�ERRGVFKDS�WH

GRHQ�DOV�LHPDQG�]LHN�LV�Ñ

https://publicaties.dudokwonen.nl/jaarverslag-2025/veerkrachtige-wijken?toc_resource=component%3E%3D%3C3843.1
https://publicaties.dudokwonen.nl/jaarverslag-2025/veerkrachtige-wijken/bewonersverhaal-t-pluspunt-van-goede-buren?toc_resource=component%3E%3D%3C3913.1
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��� 9HHUNUDFKW��OHHIEDDUKHLG�HQ�VRFLDDO�EHKHHU

,Q�RQ]H�UHJLR�QHHPW�KHW�DDQWDO�NZHWVEDUH�EHZRQHUV�HQ�ZRQLQJ]RHNHQGHQ�WRH��0HW�NZHWVEDDU�EHGRHOHQ�ZH

PHQVHQ�GLH�WH�PDNHQ�KHEEHQ�PHW�SUREOHPHQ�]RDOV�ZHUNORRVKHLG��DUPRHGH��VFKXOGHQ�HQ�RI

JH]RQGKHLGVSUREOHPHQ��/HHIEDDUKHLG�HQ�YHHUNUDFKW�]LMQ�YDQ�EHODQJ�RP�HUYRRU�WH�]RUJHQ�GDW�PHQVHQ�LQ�HHQ

SUHWWLJH�RPJHYLQJ�NXQQHQ�VDPHQOHYHQ��/HHIEDDUKHLG�LV�GH�PDWH�ZDDULQ�GH�ZRRQRPJHYLQJ�VFKRRQ�HQ�YHLOLJ�LV�HQ

EHKHHUVEDUH�RYHUODVW�NHQW��0HW�RYHUODVW�EHGRHOHQ�ZH�EXUHQRYHUODVW��DJUHVVLH��KHW�GXPSHQ�YDQ�DIYDO�RS�VWUDDW�RI�LQ

SRUWLHNHQ�HWF��b

:DW�LV�HHQ�YHHUNUDFKWLJH�ZLMN"

9HHUNUDFKW�]HJW�LHWV�RYHU�KRH�HHQ�EXXUW�ZHHW�RP�WH�JDDQ�PHW�GH�WRHQHPHQGH�FRQFHQWUDWLH�YDQbNZHWVEDUH

EHZRQHUV��,Q�HHQ�YHHUNUDFKWLJH�EXXUW�LV�GH�VDPHQUHG]DDPKHLG�YDQ�GH�EHZRQHUVbHQ�RUJDQLVDWLHV��]RDOV�SROLWLH�

RQGHUZLMV��ZHO]LMQV��HQ�]RUJRUJDQLVDWLHV��YROGRHQGH�RP�WHbYRRUNRPHQ�GDW�GH�SUREOHPHQ�WRHQHPHQ��%XXUWHQ�ZDDU

QLHW�YROGRHQGH�YHHUNUDFKW�LV��YUDJHQ�MXLVW�QDGHUH�DDQGDFKW��'H�YHHUNUDFKWNDDUWHQ�YDQ�$HGHV�HQ�RQ]H�HLJHQ�LQWHUQH

GDWD�PDNHQ�LQ]LFKWHOLMN�ZDDU�GH�YHHUNUDFKW�PRJHOLMN�YHUEHWHUG�NDQ�ZRUGHQ��:H�VWUHYHQ�QDDU�KHW�YHUVWHUNHQ�YDQ�GH

YHHUNUDFKW�GRRU�HHQ�PL[�DDQ�PDDWUHJHOHQ��VSUHLGLQJ�YDQ��NZHWVEDUH��GRHOJURHSHQ��GLffHUHQWLDWLH�LQ

KXXUSULM]HQ�bJRHGH�ZRQLQJ�HQ�ZRRQRPJHYLQJ��'DDUQDDVW�ULFKWHQ�ZH�RQV�RS�GH�EHZRQHUV�]HOI��ELMYRRUEHHOG�GRRU

KHW�VWLPXOHUHQ�YDQ�EHZRQHUVLQLWLDWLHYHQ�HQ�SDUWLFLSDWLH�

DIVSUDNHQ�PHW�QLHXZH�KXXUGHUV

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/veerkrachtige-wijken/veerkracht-leefbaarheid-en-sociaal-beheer?toc_resource=component%3E%3D%3C3870.1
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$DQWDO�PHOGLQJHQ�=RUJ�	�2YHUODVW�HQ�OHHIEDDUKHLG

,Q������EOHHI�KHW�DDQWDO�PHOGLQJHQ�RQJHYHHU�JHOLMN�DDQ�GDW�YDQ�������'H�GRVVLHUV�]LMQ�HFKWHU�FRPSOH[HU�HQ

]ZDDUGHU��ZDDUGRRU�KHW�PHHU�WLMG�NRVW�RP�]H�]RUJYXOGLJ�DI�WH�URQGHQ�

'H�VRFLDDO�ZLMNEHKHHUGHUV�VLJQDOHUHQ�SUREOHPHQ�YURHJWLMGLJ�HQ�]LMQ�]LFKWEDDU�DDQZH]LJ�LQ�GH�ZLMN��:H�]LHQ�GDW�GLW

ELMGUDDJW�DDQ�GH�OHHIEDDUKHLG�HQ�GDW�EHZRQHUV�]LFK�KLHUGRRU�YHLOLJHU�YRHOHQ�

$DQSDN�YDQ�GH�NODQWYUDJHQ

:H�ZHUNHQ�LQWHQVLHI�VDPHQ�PHW�RQ]H�NHWHQSDUWQHUV�HQ�]RUJSDUWQHUV�LQ�GH�UHJLR��'DDUQDDVW�YUDJHQ�ZH

VSHFLDOLVWLVFK�HQ�MXULGLVFK�DGYLHV�DOV�GDW�QRGLJ�LV��6DPHQ�PHW�GH�JHPHHQWHOLMNH�XLWYRHULQJVORNHWWHQ��UHJLRQDOH

KXOSYHUOHQLQJVLQVWDQWLHV�HQ�ERXZ��HQ�ZRQLQJWRH]LFKW�YHUEHWHUHQ�ZH�GH�ZRRQVLWXDWLH�HQ�EHJHOHLGHQ�ZH�RQ]H

NODQWHQ�

+XLVYHVWLQJ�0DDWVFKDSSHOLMNH�'RHOJURHSHQ

'H�UHJHOLQJ�+XLVYHVWLQJ�0DDWVFKDSSHOLMNH�'RHOJURHSHQ�LV�HU�YRRU�WZHH�VRRUWHQ�ZRQLQJ]RHNHQGHQ�

,Q������VORWHQ�ZH�QHJHQ�QLHXZH�+XUHQ�RQGHU�9RRUZDDUGHQ�FRQWUDFWHQ�DI�HQ�]LMQ�YLMI�+XUHQ�RQGHU�9RRUZDDUGHQ

�+29��FRQWUDFWHQ�VXFFHVYRO�DIJHURQG��'H]H�EHZRQHUV�NUHJHQ�QD�HHQ�SHULRGH�YDQ�WZHH�MDDU�HHQ�FRQWUDFW�RS�HLJHQ

QDDP��(«Q�FRQWUDFW�LV�EH­LQGLJG�RPGDW�GH�EHZRQHU�RS�HLJHQ�LQLWLDWLHI�LV�YHUWURNNHQ�

0HQVHQ�PHW�JURWH�]RUJYUDJHQ�GLH�JHHQ�LQWHQVLHYH�]RUJ�HQ�RI�EHJHOHLGLQJ�NULMJHQ��'H]H�JURHS�NRPW�SDV�LQ

EHHOG�DOV�]LM�]HOIVWDQGLJ�RS�]RHN�JDDQ�QDDU�ZRRQUXLPWH��=RGUD�]H�ELM�RQV�HHQ�KXXUFRQWUDFW�WHNHQHQ��ELHGHQ�ZLM

SUHYHQWLHI�]RUJ�DDQ�YLD�GH�UHJHOLQJ�+XLVYHVWLQJ�0DDWVFKDSSHOLMNH�'RHOJURHSHQ

:RQLQJ]RHNHQGHQ�GLH�Z«O�LQWHQVLHYH�]RUJ�HQ�RI�EHJHOHLGLQJ�NULMJHQ��.ULMJHQ�ZH�YDQXLW�GH�GH�UHJLR�YRRU�KHQ

HHQ�YHU]RHN�YRRU�SDVVHQGH�ZRRQUXLPWH��GDQ�PDNHQ�ZH�JHEUXLN�YDQ�GH�UHJHOLQJ�+XLVYHVWLQJ�0DDWVFKDSSHOLMNH

'RHOJURHSHQ�

:DW�LV�+XUHQ�RQGHU�9RRUZDDUGHQ"

.ZHWVEDUH�PHQVHQ�DDQ�ZRRQUXLPWH�KHOSHQ��GDW�LV�KHW�GRHO�YDQ�+XUHQ�RQGHU�9RRUZDDUGHQ��'LW�LV�HHQ

LQLWLDWLHI�YDQ�GH�JHPHHQWH�+LOYHUVXP�HQ�*RRLVH�0HUHQ��'XGRN�:RQHQ�HQ�.ZLQWHV��HHQ�RUJDQLVDWLH�GLH

PHQVHQ�PHW�SV\FKRVRFLDOH�SUREOHPHQ�HQ�RI�SV\FKLDWULVFKH�NZHWVEDDUKHLG�RQGHUVWHXQW��+HW�JDDW�RP�HHQ

KXXUFRQWUDFW�YRRU�WZHH�MDDU�

0HQVHQ�PHW�HHQ�+XUHQ�RQGHU�9RRUZDDUGHQ�FRQWUDFW�NULMJHQ�GH�NDQV�RP�ZHHU�]HOIVWDQGLJ�WH�ZRQHQ��ZDDUELM

ZH�DIVSUDNHQ�PHW�KHQ�PDNHQ�RYHU�JHGUDJ�HQ�JRHG�KXXUGHUVFKDS��9DDN�KHEEHQ�GH]H�EHZRQHUV�HHQ

]RUJFRQWUDFW�ZDDULQ�DIVSUDNHQ�YRRU�ZRRQEHJHOHLGLQJ�]LMQ�YDVWJHOHJG�HQ�LV�HU�HHQ�EHZLQGYRHUGHU�b

3UREOHPHQ�RSORVVHQ�YDQXLW�HLJHQ�NUDFKW

:DQQHHU�HU�SUREOHPHQ�]LMQ�WXVVHQ�EHZRQHUV��NLMNHQ�ZH�HHUVW�RI�]LM�HU�PHW�HONDDU�XLWNRPHQ��2QV�XLWJDQJVSXQW�LV�

GDW�RQ]H�EHZRQHUV�ZDDU�PRJHOLMN�RYHUODVW�HQ�FRQflLFWHQ�]HOI�RSORVVHQ��9DDN�ZHWHQ�EXUHQ�QLHW�HHQV�GDW�KXQ�JHGUDJ

RYHUODVW�YHURRU]DDNW��ZDDUGRRU�HHQ�JRHG�JHVSUHN�DO�YHHO�NDQ�GRHQ��b$OV�EXUHQ�]RÎQ�JHVSUHN�ODVWLJ�YLQGHQ��NDQ
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%XXUWEHPLGGHOLQJ�KHOSHQ��'H�EXXUWEHZRQHUV�NULMJHQ�GDQ�EHJHOHLGLQJ�ELM�KHW�JHVSUHN��=R�ZHUNHQ�ZH�WRH�QDDU�HHQ

VLWXDWLH�ZDDUELM�RQ]H�EXUHQ�HQ�EXXUWEHZRQHUV�SUHWWLJ�VDPHQ�LQ�HHQ�ZRRQFRPSOH[�RI�VWUDDW�ZRQHQ�b

$OV�KXXUGHUV�HU�VDPHQ�QLHW�XLWNRPHQ

.RPW�HU�JHHQ�RSORVVLQJ�XLW�GH�JHVSUHNNHQ�WXVVHQ�KXXUGHUV�RQGHUOLQJ"�'DQ�NRPHQ�ZLM�LQ�DFWLH�RP�GH

RYHUODVWVLWXDWLH�WH�VWRSSHQ��:H�YRHUHQ�JHVSUHNNHQ�PHW�GH�SDUWLMHQ�RP�WH�NLMNHQ�RI�HHQ�RSORVVLQJ�PRJHOLMN�LV��6RPV

OXNW�GLW�QLHW��:H�OHJJHQ�GH�NZHVWLH�GDQ�DDQ�GH�UHFKWHU�YRRU��'DDUELM�JDDW�KHW�RP�HUQVWLJH�RYHUODVWVLWXDWLHV�ZDDUELM

EXUHQ�HQ�RPZRQHQGHQ�ODQJGXULJ�HQ�VWUXFWXUHHO�RYHUODVW�HUYDUHQ�

6RFLDDO�ZLMNEHKHHU

,Q�HHQ�DDQWDO�ZLMNHQ�RI�FRPSOH[HQ�QHHPW�KHW�DDQWDO�NZHWVEDUH�EHZRQHUV�WRH��'LW�]LMQ�EHZRQHUV�PHW�PHHVWDO

PHHUGHUH�SUREOHPHQ��]RZHO�OLFKDPHOLMN�DOV�SV\FKLVFK��9DDN�KHEEHQ�]H�RRN�JHOGSUREOHPHQ��'H]H�EHZRQHUV�KHEEHQ

PHHVWDO�]RYHHO�DDQ�KXQ�KRRIG��GDW�]H�ZHLQLJ�RRJ�KHEEHQ�YRRU�KXQ�GLUHFWH�ZRRQRPJHYLQJ��+HW�JHYROJ�LV��GDW�GH

EXXUW�YHUORHGHUW��b

'H�URO�YDQ�GH�VRFLDDO�ZLMNEHKHHUGHUV

2Q]H�VRFLDDO�ZLMNEHKHHUGHUV�KRXGHQ�]LFK�EH]LJ�PHW�VRFLDDO�EHKHHU��]RDOV�GH�OHHIEDDUKHLG�LQ�SRUWLHNHQ�

ZRRQFRPSOH[HQ�HQ�ZLMNHQ��2RN�SDNNHQ�]H�RYHUODVW�DDQ��'H�VRFLDDO�ZLMNEHKHHUGHUV�]LMQ�JRHG�KHUNHQEDDU�LQ�GH�ZLMN

DDQZH]LJ�HQ�PDNNHOLMN�WH�EHQDGHUHQ��%HZRQHUV�YLQGHQ�GLW�SUHWWLJ��RPGDW�VRPPLJH�EHZRQHUV�KHW�ODVWLJ�YLQGHQ�RP

NODFKWHQ�RS�SDSLHU�WH�]HWWHQ�RI�WH�EHOOHQ�

HONH�EHZRQHU�KHHIW�UHFKW�RS�HHQ�YHLOLJH�HQ�OHHIEDUH�RPJHYLQJ
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��� /HHIEDDUKHLGVLQLWLDWLHYHQ�LQ�����

YHUERQGHQKHLG�LQ�GH�ZLMNHQ��'DW�GHGHQ�ZH�GRRU�RYHUOHJ��KHW�RUJDQLVHUHQ�YDQ�RQWPRHWLQJHQ��PDUNWHQ�HQ

EXXUWDFWLYLWHLWHQ��'H]H�DFWLYLWHLWHQ�]RUJGHQ�HUYRRU�GDW�EHZRQHUV�]LFK�PHHU�JH]LHQ�HQ�JHKRRUG�YRHOGHQ��HQ�GDW�GH

ZLMNHQ�VWDS�YRRU�VWDS�VWHUNHU��YHLOLJHU�HQ�PHHU�YHUERQGHQ�ZHUGHQ�

:H�RUJDQLVHHUGHQ�PHHUGHUH�EXXUWELMHHQNRPVWHQ�ZDDUELM�EHZRQHUV�GH�ZLMN�LQ�JLQJHQ�PHW�SURIHVVLRQDOV�HQ

QHWZHUNSDUWQHUV��'LW�]RUJGH�YRRU�ODDJGUHPSHOLJH�JHVSUHNNHQ�HQ�]LFKWEDDUKHLG��)HHVWHOLMNH�HQ�YHUELQGHQGH

PRPHQWHQ�YRUPGHQ�HHQ�EHODQJULMN�RQGHUGHHO�YDQ�KHW�MDDU��=R�RUJDQLVHHUGHQ�ZH�EXXUWIHHVWHQ��RSHQLQJHQ�HQ

HHQ�ZLQWHUIHHVW��ZDDUELM�UXLPWH�ZDV�YRRU�RQWPRHWLQJ��KHUGHQNHQ��VDPHQ�HWHQ�HQ�PX]LHN��2RN�ZDUHQ�HU�NOHLQH

LQLWLDWLHYHQ��]RDOV�KHW�SODDWVHQ�YDQ�PRHVWXLQEDNNHQ��=R�ZHUNWHQ�ZH�DDQ�KHW�YHUJURWHQ�YDQ�FRQWDFW�WXVVHQ

EHZRQHUV�HQ�KHW�YHUEHWHUHQ�YDQ�GH�VRFLDOH�VDPHQKDQJ�

:H�ZHUNWHQ�DDQ�PHHU�YHLOLJKHLG�HQ�EHZXVWZRUGLQJ��'DW�GHGHQ�ZH�GRRU�RYHUOHJ�PHW�KDQGKDYLQJ�HQ�SROLWLH

HQ�YRRUOLFKWLQJVELMHHQNRPVWHQ�RYHU�WKHPDÎV�DOV�ZRRQYHLOLJKHLG�HQ�RQGHUPLMQLQJ��'DDUQDDVW�EH]RFKWHQ�ZH

SDUWLFLSDWLHDYRQGHQ�HQ�QHWZHUNELMHHQNRPVWHQ�RP�VDPHQZHUNLQJ�WXVVHQ�RUJDQLVDWLHV�WH�YHUVWHUNHQ�HQ

JH]DPHQOLMNH�DFWLHV�DI�WH�VWHPPHQ�

:H�QDPHQ�GHHO�DDQ�DFWLYLWHLWHQ�YRRU�VSHFLfiHNH�GRHOJURHSHQ��=RDOV�ZRRQWUDLQLQJHQ�YRRU�QLHXZNRPHUV��2S

YHU]RHN�YDQ�9OXFKWHOLQJHQZHUN�ZDUHQ�ZLM�DDQZH]LJ�ELM�GH]H�WUDLQLQJ��(HQ�SUDFKWLJ�LQLWLDWLHI�ZDDUELM�ZLM�QLHXZH

1HGHUODQGHUV�RQWPRHWWHQ�GLH�KHHO�EOLM�]LMQ�PHW�GH]H�NDQV�RS�HHQ�QLHXZ�OHYHQ��2RN�EH]RFKWHQ�ZH�HHQ

WKHPDPDUNW�RYHU�ODQJHU�]HOIVWDQGLJ�ZRQHQ�HQ�WKHPDELMHHQNRPVWHQ�RYHU�PDDWVFKDSSHOLMNH�RQGHUZHUSHQ�

'H]H�PRPHQWHQ�ERGHQ�QLHW�DOOHHQ�SUDNWLVFKH�LQIRUPDWLH��PDDU�RRN�UXLPWH�YRRU�RQWPRHWLQJ�HQ�KHW�RSERXZHQ

YDQ�YHUWURXZHQ�

IHHVWHOLMNH�HQ�YHUELQGHQGH�PRPHQWHQ�LQ�GH�EXXUW

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/veerkrachtige-wijken/leefbaarheidsinitiatieven-in-2025?toc_resource=component%3E%3D%3C3871.1
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��

�� 'DDGNUDFKWLJH�RUJDQLVDWLH
YDQXLW�GH�PHQVHOLMNH�PDDW

​��� 2UJDQLVDWLH

2Q]H�PHGHZHUNHUV��LQ�YDVWH�GLHQVW��WLMGHOLMN�HQ�VWDJLDLUV

2S����GHFHPEHU������KDGGHQ�ZH������IWH�LQ�GLHQVW�

����YURXZ�HQ�����PDQ��,Q������]DJHQ�ZH�HHQ�YHUJHOLMNEDDU�EHHOG�

����YDQ�GH�PHGHZHUNHUV�LV�MRQJHU�GDQ����MDDU������LV�RXGHU�GDQ����MDDU��+HW�JDDW�KLHUELM�RP�PHGHZHUNHUV�

QLHW�RP�VWDJLDLUV�

����YDQ�GH�PHGHZHUNHUV�KHHIW�HHQ�GHHOWLMGFRQWUDFW������ZHUNW�IXOOWLPH�

9DQ�DOOH�PHGHZHUNHUV�KHHIW�����HHQ�GLHQVWYHUEDQG�NRUWHU�GDQ���MDDU��,Q������ZDV�GLW������9DQ�GH

PHGHZHUNHUV�KHHIW�����HHQ�GLHQVWYHUEDQG�YDQ�PHHU�GDQ����MDDU�

,QKXXU�YDQ�PHGHZHUNHUV

,Q������KHEEHQ�ZH����PHQVHQ�YRRU�NRUWHUH�RI�ODQJHUH�WLMG�LQJHKXXUG��'DW�GHGHQ�ZH�YDQZHJH�]LHNWHYHUYDQJLQJ�RI

RPGDW�ZH�HHQ�YDFDWXUH�WLMGHOLMN�QLHW�NRQGHQ�LQYXOOHQ��2RN�KXXUGHQ�ZH�PHQVHQ�LQ�YRRU�EHSDDOGH

H[SHUWLVHJHELHGHQ�

,QVWURRP��GRRUVWURRP�HQ�XLWVWURRP

$OV�RUJDQLVDWLH�]LMQ�ZH�LQJHULFKW�RP�WH�EHZHJHQ��'DW�EHWHNHQW�GDW�ZH�PHQVHQ�VWLPXOHUHQ�RP�VWDSSHQ�WH�]HWWHQ�LQ

KXQ�ORRSEDDQ��=R�NXQQHQ�PHGHZHUNHUV�RQGHU]RHNHQ�RS�ZHONH�SODDWV�LQ�GH�RUJDQLVDWLH�RI�EXLWHQ�GH�RUJDQLVDWLH

KXQ�WDOHQWHQ�WRW�EORHL�NRPHQ��,Q������QDPHQ����FROOHJDÎV�DIVFKHLG�YDQ�'XGRN�:RQHQ��:H�YHUZHONRPGHQ���QLHXZH

PHGHZHUNHUV�

6WDJHV

6WXGHQWHQ�ZLOOHQ�ZH�NDQVHQ�ELHGHQ�HQ�NHQQLV�ODWHQ�PDNHQ�PHW�ZHUNHQ�LQ�GH�FRUSRUDWLHVHFWRU��'XV�ODWHQ�ZH�KHQ

PHHZHUN��RI�DIVWXGHHUVWDJHV�GRHQ��$IJHORSHQ�MDDU�EHJHOHLGGHQ�ZH���VWDJLDLUV�RS�GH�DIGHOLQJHQ�.ODQW�HQ�:LMNHQ�HQ

9DVWJRHG�

=LHNWHYHU]XLP

+HW�]LHNWHYHU]XLPSHUFHQWDJH�LQ������ZDV�������'DW�LV�KRJHU�GDQ�LQ������������'DW�VOXLW�DDQ�ELM�KHW�JHPLGGHOGH�LQ

1HGHUODQG������+HODDV�ZDUHQ�HU�HHQ�DDQWDO�FROOHJDÎV�ODQJGXULJ�]LHN��+HW�NRUW�YHU]XLP�ZDV������:H�]HWWHQ�LQ�RS�KHW

YRRUNRPHQ�YDQ�YHU]XLP�GRRU�H[WUD�YHUYDQJLQJ�LQ]HW�bYHU]XLPFRQVXOHQW�HQ�DUERDUWV��HQ�EHJHOHLGLQJ�YDQXLW�GH

OHLGLQJJHYHQGH�HQ�+5�b

UDSSRUWFLMIHU�����YRRU�ZHUNJHOXN

https://publicaties.dudokwonen.nl/jaarverslag-2025/daadkrachtige-organisatie-vanuit-de-menselijke-maat?toc_resource=component%3E%3D%3C3844.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/daadkrachtige-organisatie-vanuit-de-menselijke-maat/organisatie?toc_resource=component%3E%3D%3C3873.1
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��

����YDQ�GH�FROOHJDÎV�GRHW�PHH�DDQ�KHW�RQGHU]RHN�

/HLGLQJJHYHQGHQ�KHEEHQ�HHQ�GDVKERDUG�ZDDURS�]LM�RS�DIGHOLQJVQLYHDX�]LHQ�KRH�KHW�PHW�KXQ�FROOHJDÎV�JDDW��2S

EDVLV�KLHUYDQ�YRHUHQ�]LM�JHVSUHNNHQ�RYHU�ZHUNEHOHYLQJ��2UJDQLVDWLHEUHHG�VFRUHQ�ZH�HHQ�����RS�ZHUNJHOXN�HQ����

RS�ZHUNVWUHVV��'H�QRUPHQ�KLHUYRRU�]LMQ���HQ���

,QWHJHU�ZHUNHQ

2Q]H�NODQWHQ��VWDNHKROGHUVbHQ�PHGHZHUNHUVbPRHWHQ�RS�RQV�NXQQHQ�YHUWURXZHQ��:LM�KHEEHQ�HHQ�PDDWVFKDSSHOLMN

YHUDQWZRRUGHOLMNKHLG��'DDURP�KHFKWHQ�ZH�YHHO�ZDDUGH�DDQ�WUDQVSDUDQW�HQ�LQWHJHU�ZHUNHQ�b2P�GLW�WH�ERUJHQ

KHEEHQ�ZLM�HHQ�DDQWDO�]DNHQ�YDVWJHOHJG�LQ�HHQ�LQWHJULWHLWVEHOHLG��+LHULQ�PDNHQ�ZH�RQGHUVFKHLG�QDDU�b

'H�XLWJDQJVSXQWHQ�HQ�SURFHGXUHV�YDQ�VFKHQGLQJ�YDQ�GH�LQWHJULWHLW�VWDDQ�LQ�RQ]H�Í5HJHOLQJ�PHOGHQ�YHUPRHGHQ

LQWHJULWHLWVVFKHQGLQJÎ��'H]H�UHJHOLQJ�HQ�KHW�LQWHJULWHLWVEHOHLG�]LMQ�WH�YLQGHQ�RS�KHW�PHGHZHUNHUVSRUWDDO�HQ�RS

RQ]HbZHEVLWH�bb

VFKHQGLQJ�YDQ�GH�RPJDQJVYRUPHQ�RI�KHW�YHUPRHGHQ�GDDUYDQ

VFKHQGLQJ�YDQ�LQWHJULWHLW�RI�KHW�YHUPRHGHQ�GDDUYDQ

0HOGLQJHQ�����

,Q������LV�««Q�NHHU�HHQ�PHOGLQJ�JHGDDQ�ELM�GH�H[WHUQH�YHUWURXZHQVSHUVRRQ��'H]H�PHOGLQJ�EHWURI�HHQ�RQYHLOLJH

ZHUNVIHHU��'H�PHOGHU�ZLOGH�QLHW�GDW�GH�H[WHUQH�YHUWURXZHQVSHUVRRQ�KLHURYHU�EHULFKWWH�DDQ�GH�DIGHOLQJ�+50�RI

RQ]H�EHVWXXUGHU�b

(U�]LMQbJHHQ�PHOGLQJHQ�JHGDDQ�RYHU�YHUPRHGHQV�YDQ�LQWHJULWHLWVVFKHQGLQJ�b

7UDLQLQJHQ

(LQG������GHGHQ�DOOH�PHGHZHUNHUV�HHQ�LQWHJULWHLWVWUDLQLQJ��'H]H�WUDLQLQJHQ�KHUKDOHQ�ZH�RP�KHW�MDDU��$DQ�GH�KDQG

YDQ�FRQFUHWH�FDVXVVHQ�JLQJHQ�PHGHZHUNHUV�LQ�NOHLQH�JURHSMHV�LQ�JHVSUHN�RYHU�GLOHPPDÎV�HQ�GH�ÍJULM]H�JHELHGHQÎ�ELM

LQWHJULWHLWVYUDDJVWXNNHQ�b'H�WUDLQLQJ�ZHUG�JHJHYHQ�RQGHU�H[WHUQH�EHJHOHLGLQJ�

��� 2UJDQLVDWLH�RQWZLNNHOLQJ

,Q������ZHUNWHQ�ZH�YHUGHU�DDQ�YHUDQNHULQJ�YDQ�RQ]H�OHLGHQGH�SULQFLSHV��HLJHQDDUVFKDS��UHVXOWDDWJHULFKWKHLG�HQ

OHUHQGH�RUJDQLVDWLH��'H�LQ������RSJHVWHOGH�YLVLH�RS�GH�OHUHQGH�RUJDQLVDWLH�YHUZRRUGW�YRRU�RQV�ZDDURP�OHUHQ

EHODQJULMN�LV��KRH�ZH�GDW�GRHQ�HQ�ZDW�GLW�FRQFUHHW�EHWHNHQW�LQ�GH�GDJHOLMNVH�SUDNWLMN��$DQ�GH�KDQG�YDQ�HHQ

RQWZLNNHOSDG�SHU�DIGHOLQJ�RI�WHDP�ZHUNHQ�ZH�JHULFKW�DDQ�GH�SUDNWLVFKH�XLWZHUNLQJ��,Q������LV�HHQ�SLORWWHDP

JHVWDUW��,Q������ZRUGW�GLW�YHUGHU�XLWJHUROG�

��� 'LJLWDOH�WUDQVIRUPDWLH

,Q������DFWXDOLVHHUGHQ�ZH�RQ]H�,&7�VWUDWHJLH�HQ�VWHOGHQ�ZH�HHQ�URDGPDS�RS�YRRU������������'ULH�VSHHUSXQWHQ

VWDDQ�FHQWUDDO��VDPHQ�GH�EDVLV�YHUVWHUNHQ��(53�YHUQLHXZLQJ�PHW�PHQVHQ�LQ�GH�KRRIGURO�HQ�VDPHQ�JURHLHQ�QDDU

HHQ�VOLPPH��GDWDJHGUHYHQ�RUJDQLVDWLH��(LQG������]LMQ�ZH�JHVWDUW�PHW�KHW�VHOHFWLHWUDMHFW�YDQ�HHQ�QLHXZ�(53�

V\VWHHP�

https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fdudokwonen.nl%2Fover-ons%2Fonze-organisatie%2Fgovernance%2F&data=05%7C02%7Cf.bakker%40dudokwonen.nl%7Ceadc6ce9065942d7557608de52aa00fc%7C5a5ae12f5a2a4ad9a84ee15fd63550cc%7C0%7C0%7C639039087265332014%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Ae3VEh0p6sTeCi8eRediI0uQjDjFc5jr0FVJKB90Ibg%3D&reserved=0
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/daadkrachtige-organisatie-vanuit-de-menselijke-maat/organisatie-ontwikkeling?toc_resource=component%3E%3D%3C3874.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/daadkrachtige-organisatie-vanuit-de-menselijke-maat/digitale-transformatie?toc_resource=component%3E%3D%3C4824.1
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��

��� 6DPHQZHUNLQJ�PHW�VWDNHKROGHUV

2YHUOHJ�PHW�KXXUGHUV�HQ�YHUWHJHQZRRUGLJHUV�YDQ�KXXUGHUV

:H�EHWUHNNHQ�KXXUGHUV�DFWLHI�ELM�RQV�GDJHOLMNVH�ZHUN��'DW�GRHQ�ZH�RS�YHUVFKLOOHQGH�PDQLHUHQ��=R�]RUJHQ�ZH

HUYRRU�GDW�EHZRQHUV�KXQ�VWHP�NXQQHQ�ODWHQ�KRUHQ�HQ�LQYORHG�KHEEHQ�RS�KXQ�ZRRQRPJHYLQJ�

'H�ZHW�UHJHOW�KRH�SDUWLFLSDWLH�IRUPHHO�PRHW�ZRUGHQ�JHRUJDQLVHHUG��PDDU�LQ�GH�SUDNWLMN�LV�GDW�QLHW�DOWLMG�JHQRHJ�RP

YHHO�EHZRQHUV�WH�EHUHLNHQ��'DDURP�SDVVHQ�ZH�PDDWZHUN�WRH�HQ�]RHNHQ�ZH�QDDU�YRUPHQ�GLH�DDQVOXLWHQ�ELM�ZDW

KXXUGHUV�QRGLJ�KHEEHQ�

'H�+XXUGHUVEHODQJHQYHUHQLJLQJ��+%9�

7LMGHQV�RYHUOHJ�PHW�GH�+XXUGHUVEHODQJHQYHUHQLJLQJ�KRUHQ�ZH�RI�ZH�GH�MXLVWH�ELMGUDJH�OHYHUHQ�DDQ�GH

VDPHQOHYLQJ��%LM�GH�+%9�OHJJHQ�ZH�KLHU�RRN�YHUDQWZRRUGLQJ�RYHU�DI�bb

,Q������VWHOGHQ�ZH�Ú��������EXGJHW�EHVFKLNEDDU�DDQ�GH�+%9��0HW�GLW�EXGJHW�NDQ�GH�+%9�RQGHU�PHHU�GH

YULMZLOOLJHUVYHUJRHGLQJHQ�YRRU�KHW�EHVWXXU��H[WHUQH�DGYLHVNRVWHQ�HQ�,&7�EHWDOHQ��'H�+%9�YHUDQWZRRUGW�GH

EHVWHGLQJHQ�YDQ�GLW�EXGJHW�

,Q������KDGGHQ�ZH�YLMI�NHHU�UHJXOLHU�RYHUOHJ�PHW�GH�+%9��:H�VSUDNHQ�RQGHU�PHHU�RYHU�GH�YLVLH�RS�/HHIEDDUKHLG�HQ

9HHUNUDFKW��RQ]H�GLHQVWYHUOHQLQJ��DFWXDOLVDWLH�YDQ�]RQQHSDQHOHQ�EHOHLG�HQ�DFWXDOLVDWLH�YDQ�RQ]H

'XXU]DDPKHLGVYLVLH��2RN�YURHJHQ�ZH�DGYLHV�RYHU�GH�KXXUYHUKRJLQJ�HQ�EHVSUDNHQ�ZH�GH�NDGHUQRWD�HQ�GH

EHJURWLQJ�

'DDUQDDVW�LV�PHW�GH�+%9�JHVSURNHQ�RYHU�KHW��LQWHUQ��IXQFWLRQHUHQ�YDQ�GH�+%9�HQ�KHW�YHUVWHUNHQ�YDQ�GH

WRHJHYRHJGH�ZDDUGH�YDQ�GH�+%9�DOV�KXXUGHUVYHUWHJHQZRRUGLJLQJ�

2YHUOHJ�PHW�EHZRQHUVFRPPLVVLHV

%HZRQHUVFRPPLVVLHV�VSHOHQ�HHQ�ZDDUGHYROOH�URO�LQ�RQ]H�ZRRQFRPSOH[HQ��=LM�]LMQ�HHQ�EHODQJULMN�DDQVSUHHNSXQW

YRRU�EHZRQHUV�HQ�YRRU�RQV�HQ�GUDJHQ�ELM�DDQ�GH�VRFLDOH�VDPHQKDQJ�LQ�GH�FRPSOH[HQ��:H�YLQGHQ�KHW�EHODQJULMN�GDW

FRPPLVVLHV�KXQ�WDDN�PHW�SOH]LHU�NXQQHQ�XLWYRHUHQ��'DDURP�RQWYDQJHQ�]LM�HHQ�EXGJHW�GDW�]LM�QDDU�HLJHQ�LQ]LFKW

NXQQHQ�JHEUXLNHQ�YRRU�ELMYRRUEHHOG�

:H�YHUWURXZHQ�HURS�GDW�%HZRQHUVFRPPLVVLHV�GLW�EXGJHW�RS�HHQ�PDQLHU�LQ]HWWHQ�GLH�SDVW�ELM�KXQ�FRPSOH[�HQ

ELMGUDDJW�DDQ�HHQ�JRHGH�OHHIVLWXDWLH�YDQ�RQ]H�EHZRQHUV�

VRFLDOH�DFWLYLWHLWHQ�WH�RUJDQLVHUHQ

EHZRQHUV�LQ�KHW�]RQQHWMH�WH�]HWWHQ

QLHXZH�EHZRQHUV�WH�YHUZHONRPHQ

EHZRQHUV�GLH�KHW�PRHLOLMN�KHEEHQ�H[WUD�DDQGDFKW�WH�JHYHQ

HHQ�EHWHUH�YHUELQGLQJ�PHW�RQ]H�EHZRQHUV

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/daadkrachtige-organisatie-vanuit-de-menselijke-maat/samenwerking-met-stakeholders?toc_resource=component%3E%3D%3C4826.1
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��

,Q�LHGHUH�JHPHHQWH�KHEEHQ�ZH�WZHH�NHHU�SHU�MDDU�HHQ�EHVWXXUOLMN�RYHUOHJ�PHW�GH�ZHWKRXGHU�

FRUSRUDWLHEHVWXXUGHUV�HQ�+%9ÎV��+LHULQ�PRQLWRUHQ�HQ�EHVSUHNHQ�ZH�GH�YRRUWJDQJ�YDQ�GH�SUHVWDWLHDIVSUDNHQ�GLH

ZH�PHW�HONDDU�PDNHQ��,Q�KHW�DPEWHOLMN�RYHUOHJ�PHW�GH�DGYLVHXUV�ZHUNHQ�ZH�DDQ�KHW�WLMGLJ�YROWRRLHQ�YDQ�GH]H

SUHVWDWLHDIVSUDNHQ�GRRU�GH�MXLVWH�OLMQHQ�XLW�WH�]HWWHQ�LQ�RQ]H�RUJDQLVDWLHV�

9RRUWJDQJ�SUHVWDWLHDIVSUDNHQ�PHW�GH�JHPHHQWH�+LOYHUVXP

'H�SUHVWDWLHDIVSUDNHQ�PHW�GH�JHPHHQWH�+LOYHUVXP�ORSHQ�YDQ������WRW�HQ�PHW�������%LQQHQ�YLMI�WKHPDÎV ZHUNHQ�ZH

VDPHQ�DDQ�HHQ�WRHNRPVWEHVWHQGLJH�VRFLDOH�KXXUVHFWRU��+LHURQGHU�EHVFKULMYHQ�ZH�SHU�WKHPD�GH�YRRUWJDQJ�GLH�ZH

ERHNWHQ�LQ������HQ�GH�EHODQJULMNVWH�DDQGDFKWVSXQWHQ�YRRU�GH�NRPHQGH�MDUHQ�

%HVFKLNEDDUKHLG

,Q�GH�SUHVWDWLHDIVSUDNHQ�LV�DIJHVSURNHQ�GDW�GH�VRFLDOH�KXXUZRQLQJHQ�PLQLPDDO�����YDQ�GH�WRWDOH�ZRQLQJYRRUUDDG

XLWPDNHQ��'DW�ERUJHQ�ZH�ELQQHQ�GH�+LOYHUVXPVH�7DVNIRUFH�VDPHQ�PHW�GH�FROOHJD



-DDUYHUVODJ�����

��

��MDQXDUL������

:RQHQ�HQ�]RUJ

'H�JHPHHQWH�EHUHLGW�HHQ�:RRQ]RUJYLVLH�YRRU��:LM�KHOSHQ�PHH�RP�GH]H�YLVLH�ORNDDO�XLW�WH�ZHUNHQ��6DPHQ�PHW�GH

JHPHHQWH�PDNHQ�ZH�ORFDWLHVSHFLfiHNH�DIZHJLQJHQ�YRRU�JHFOXVWHUG�ZRQHQ�HQ�KHW�YHLOLJ�VWDOOHQ�YDQ�VFRRWPRELHOHQ�

0HGHZHUNLQJ�YDQ�GH�JHPHHQWH�LV�KLHUELM�VRPV�QRGLJ�YRRU�YHUJXQQLQJV��RI�UXLPWHRSORVVLQJHQ��(HQ�DQGHU�DFWLHSXQW

EOLMIW�KHW�]RUJHQ�YRRU�SDVVHQGH�KXLVYHVWLQJ�HQ�KHW�IDFLOLWHUHQ�YDQ�GRRUVWURPLQJ�YRRU��RXGHUH��KXXUGHUV�

VDPHQ�ZHUNHQ�DDQ�HHQ�WRHNRPVWEHVWHQGLJH�VRFLDOH�KXXUVHFWRU
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��

/HHIEDDUKHLG

6DPHQ�PHW�GH�JHPHHQWH�YHUVWHUNHQ�ZH�GH�OHHIEDDUKHLG�LQ�ZLMNHQ�ZDDU�GDW�QRGLJ�LV��'H�JHPHHQWH�ZHUNW�DDQ�HHQ

QLHXZ�YRRUVWHO�YRRU�GH�GRRURQWZLNNHOLQJ�YDQ�KHW�ORNDDO�RYHUOHJ�QDDU�ZLMNWHDPV��ZDDUGRRU�JHELHGVJHULFKWHU

JHZHUNW�NDQ�ZRUGHQ��:H�ZHUNHQ�VDPHQ�PHW�GH�JHPHHQWH�RP�GLW�YDQDI�KHW�WZHHGH�NZDUWDDO�YDQ������WH

UHDOLVHUHQ�

:RQHQ�HQ�]RUJ

:H�GUDJHQ�ELM�DDQ�GH�UHJLRQDOH�DDQSDN�RP�PHQVHQ�GLH�]RUJ�QRGLJ�KHEEHQ�SDVVHQGH�KXLVYHVWLQJ�WH�ELHGHQ��'LW

JDDW�RQGHU�PHHU�RYHU�GH�XLWVWURRP�XLW�PDDWVFKDSSHOLMNH�RSYDQJ�HQ�RYHU�HHQ�HYHQZLFKWLJH�VSUHLGLQJ�YDQ

DDQGDFKWVJURHSHQ�RYHU�GH�JHPHHQWHQ�LQ�RQ]H�UHJLR�

,Q������KHHIW�GH�JHPHHQWH�HHQ�LQYHQWDULVDWLH�XLWJHYRHUG�YDQ�RQWPRHWLQJVUXLPWHQ�LQ�+LOYHUVXP��'LH�LQIRUPDWLH

KHOSW�RQV�RP�EHWHU�DI�WH�VWHPPHQ�KRH�GH]H�UXLPWHQ�WRHJDQNHOLMN�NXQQHQ�]LMQ�YRRU�EHZRQHUV�LQ�RQ]H�FRPSOH[HQ

HQ�ZHONH�URO�]LM�NXQQHQ�VSHOHQ�LQ�RQWPRHWLQJ��RQGHUVWHXQLQJ�HQ�KHW�YHUVWHUNHQ�YDQ�VRFLDOH�VDPHQKDQJ�

2YHUOHJ�PHW�5HJLR�*RRL�HQ�9HFKWVWUHHN

5HJLRQDDO�KHEEHQ�ZH�UHJHOPDWLJ�RYHUOHJ�RYHU�ZRQHQ�LQ�RQ]H�UHJLR��%LM�GLW�RYHUOHJ�]LMQ�GH�FRUSRUDWLHV��JHPHHQWHQ

HQ�]RUJ��HQ�ZHO]LMQVRUJDQLVDWLHV�XLW�GH�UHJLR�DDQZH]LJ��+HW�EHODQJULMNVWH�GRHO�YDQ�GH]H�UHJLRQDOH�VDPHQZHUNLQJ�LV

KHW�JH]DPHQOLMN�DDQSDNNHQ�HQ�PRQLWRUHQ�YDQ�GH�JURWH�YRONVKXLVYHVWHOLMNH�RSJDYHQ�LQ�GH�*RRL��HQ�9HFKWVWUHHN�

&RQFUHHW�EHWHNHQW�GLW��YROGRHQGH�EHWDDOEDUH�HQ�SDVVHQGH�ZRQLQJHQ�UHDOLVHUHQ��GRRUVWURPLQJ�EHYRUGHUHQ�

NZHWVEDUH�JURHSHQ�JRHG�KXLVYHVWHQ�HQ�ZHUNHQ�DDQ�OHHIEDUH��VRFLDDO�VWHUNH�ZLMNHQ�

5HJLRQDOH�:RRQYLVLH�HQ�:RRQDNNRRUG

6LQGV������JHOGW�GH�UHJLRQDOH�:RRQYLVLH�DOV�EDVLV�YRRU�GH]H�VDPHQZHUNLQJ��'DDUQDDVW�LV�LQ������KHW�5HJLRQDDO

:RRQDNNRRUG�JHVORWHQ�WXVVHQ�GH�SURYLQFLH�1RRUG�+ROODQG��FRUSRUDWLHV�HQ�JHPHHQWHQ��'LW�]LMQ�HQNHOH�EHODQJULMNH

SXQWHQ�XLW�KHW�:RRQDNNRRUG�

6WUXFWXUHOH�XLWEUHLGLQJ�VRFLDOH�KXXUYRRUUDDG��:RQLQJFRUSRUDWLHV�PRHWHQ�PLQLPDDO�������VRFLDOH

KXXUZRQLQJHQ�WRHYRHJHQ�WRW������RP�KHW�DDQGHHO�YDQ�����VRFLDOH�KXXU�LQ�GH�UHJLR�RS�SHLO�WH�KRXGHQ�

9HUVQHOOHQ�ZRQLQJERXZSURGXFWLH��'H�UHJLR�ZLO��������H[WUD�ZRQLQJHQ�ERXZHQ�WRW�������ZDDUYDQ�PLQLPDDO

HHQ�GHUGH�EHWDDOEDDU��&RUSRUDWLHV�XLW�GH�UHJLR�]LMQ�ELQQHQ�GH]H�VDPHQZHUNLQJ�GH�DDQJHZH]HQ�SDUWLM�RP

VRFLDOH�KXXU��HQ�ODJH�PLGGHQKXXUZRQLQJHQ�WH�UHDOLVHUHQ�

5RO�LQ�PLGGHQKXXUVHJPHQW�YHUVWHUNHQ��9DQXLW�KHW�RYHUOHJ�NULMJHQ�ZRQLQJFRUSRUDWLHV�GH�YUDDJ�RP������

PLGGHQKXXUZRQLQJHQ�WH�UHDOLVHUHQ�WRW������GRRU�QLHXZERXZ�RI�GRRU�ZRQLQJHQ�WH�OLEHUDOLVHUHQ��'LW�KHOSW

EHZRQHUV�RP�PDNNHOLMNHU�GRRU�WH�VWURPHQ�

9HUVQHOG�YHUGXXU]DPHQ�HQ�ELMGUDJHQ�DDQ�HQHUJLHWUDQVLWLH��&RUSRUDWLHV�KHEEHQ�GH�WDDN�RP�KXQ�EHVWDDQGH

YRRUUDDG�WH�YHUGXXU]DPHQ�HQ�ELM�WH�GUDJHQ�DDQ�NOLPDDWQHXWUDOLWHLW������&2ý
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2YHUOHJ�PHW�3:*

%LQQHQ�KHW�3ODWIRUP�:RQLQJFRUSRUDWLHV�*RRL�HQ�9HFKWVWUHHN��3:*��ZHUNHQ�ZH�VDPHQ�PHW�ZRQLQJFRUSRUDWLHV�'H

$OOLDQWLH��:RQLQJVWLFKWLQJ�1DDUGHQ��*	2�HQ�9HFKW�HQ�2PVWUHNHQ��'LW�]LMQ�GH�IRFXVSXQWHQ�YDQ�GLW�RYHUOHJ�

,Q�QRYHPEHU������LV�-DFTXHOLQH�YDQ�+DP�EHQRHPG�WRW�YRRU]LWWHU�YDQ�3:*�

6DPHQ�]RUJHQ�ZH�YRRU�PHHU�GRRUVWURPLQJ��:H�VWLPXOHUHQ�GRRUVWURPLQJ�GRRU�ZRRQFRDFKHV�LQ�WH�]HWWHQ�HQ

KXXUNRUWLQJ�DDQ�WH�ELHGHQ��6LQGV�GH�VWDUW�LQ�MDQXDUL������]LMQ�HU�GRRU�GH�FRUSRUDWLHV�LQ�GH�UHJLR����

ZRRQFRDFKJHVSUHNNHQ�JHYRHUG�HQ�]LMQ����KXXUGHUV�PHW�KXXUNRUWLQJ�GRRUJHVWURRPG�QDDU�HHQ�DQGHUH�ZRQLQJ�

:RRQUXLPWHYHUGHOLQJ�Ë�JRHG�YRRUEHUHLG�RS�VRFLDDO�ZRQHQ��9RRU�ZRQLQJ]RHNHQGHQ�PRHW�KHW�GXLGHOLMN�]LMQ

KRH�]LM�HHQ�VRFLDOH�KXXUZRQLQJ�NXQQHQ�YLQGHQ��'DDURP�RQGHU]RHNHQ�ZH�KRH�ZH�KHQ�EHWHU�NXQQHQ

RQGHUVWHXQHQ��'DW�GRHQ�ZH�RQGHU�PHHU�GRRU�GXLGHOLMNHUH�LQIRUPDWLH�WH�JHYHQ�RYHU�GH�PRJHOLMNKHGHQ�YRRU

ZHONH�ZRQLQJHQ�ZRQLQJ]RHNHQGHQ�LQ�DDQPHUNLQJ�NXQQHQ�NRPHQ��(Q�GRRU�LQ]LFKW�WH�ELHGHQ�LQ�KHW

WRHZLM]LQJVSURFHV�HQ�KXQ�VODDJNDQVHQ��=R�]LMQ�ZRQLQJ]RHNHQGHQ�EHWHU�YRRUEHUHLG�HQ�NXQQHQ�]H�UHDOLVWLVFKHU

KXQ�]RHNWRFKW�YRRUW]HWWHQ�

:RQHQ�HQ�]RUJ��,Q�PDDUW������LV�KHW�VWUDWHJLHGRFXPHQW�:RRQ]RUJRSJDYH�*RRL�HQ�9HFKWVWUHHN�RSJHOHYHUG��'H

YROJHQGH�VWDS�LV�GH]H�VWUDWHJLH�WH�YHUWDOHQ�QDDU�FRQFUHWH�XLWYRHULQJVSODQQHQ�YRRU�JHPHHQWHQ��3HU�JHPHHQWH

ZRUGW�HHQ�NDQVHQNDDUW�JHPDDNW�YRRU�GH�ZRRQ]RUJRSJDYH��'H]H�NDDUW�JHHIW�JHPHHQWHQ��FRUSRUDWLHV�HQ�]RUJ�

HQ�ZHO]LMQVSDUWQHUV�LQ]LFKW�LQ�PRJHOLMNKHGHQ�HQ�NQHOSXQWHQ��0HW�GH]H�LQ]LFKWHQ�NXQQHQ�]LM�RQGHUERXZGH

NHX]HV�PDNHQ�HQ�VDPHQ�JHULFKWH�DFWLHSODQQHQ�PDNHQ�

3XEOLF�DffDLUV��%LQQHQ�SXEOLF�DffDLUV�ULFKWHQ�ZH�RQV�RS�KHW�EH±QYORHGHQ�YDQ�KHW�PDDWVFKDSSHOLMNH�HQ�SROLWLHNH

VSHHOYHOG��,Q�DDQORRS�QDDU�GH�JHPHHQWHUDDGVYHUNLH]LQJHQ�YDQ������LQ�*RRLVH�0HUHQ�KHEEHQ�ZH�HHQ�SRVLWLRQ

SDSHU�RSJHVWHOG�YRRU�GH�ORNDOH�IUDFWLHV��'LW�LV�HHQ�LQIRUPDWLHEODG�RYHU�GH�WKHPDÎV�YDQ�3ODWIRUP

:RQLQJFRUSRUDWLHV�*RRL�HQ�9HFKWVWUHHN��9RRUDO�GH�RQWZLNNHORSJDYH�LQ�GH�UHJLR�EUHQJHQ�ZH�RQGHU�GH�DDQGDFKW

%HJLQ������JDDQ�ZH�PHW�GH�IUDFWLHV�LQ�JHVSUHN�RP�GH]H�SXQWHQ�YHUGHU�WH�EHVSUHNHQ��GH�XUJHQWLH�WRH�WH�OLFKWHQ

HQ�GH�VDPHQZHUNLQJ�WH�YHUVWHUNHQ�

��� $9*�HQ�LQIRUPDWLHEHYHLOLJLQJ

=R�JDDQ�ZLM�RP�PHW�SULYDF\

0HW�GH�SULYDF\�YDQ�RQ]H�NODQWHQ�HQ�PHGHZHUNHUV�JDDQ�ZLM�]RUJYXOGLJ�RP��1LHXZH�PHGHZHUNHUV�NULMJHQ�GDDURP

HHQ�LQWURGXFWLH�RYHU�KHW�ZHUNHQ�PHW�SULYDF\JHYRHOLJH�JHJHYHQV��(Q�ZH�KRXGHQ�DOOH�PHGHZHUNHUV�UHJHOPDWLJ�RS�GH

KRRJWH�YDQ�SULYDF\�RQGHUZHUSHQ�LQ�GH�PHGLD�

'DWDOHNNHQ

,Q������]LMQ�HU�DFKW�GDWDOHNNHQ�JHPHOG�

,Q�DOOH�JHYDOOHQ�]LMQ�GH�JHWURffHQ�SHUVRQHQ�JH±QIRUPHHUG�RYHU�KHW�GDWDOHN�HQ�RQ]H�DFWLHV�

,Q�YLHU�JHYDOOHQ�JLQJ�KHW�RP�KHW�GHOHQ�YDQ�HHQ�HQNHO�SHUVRRQVJHJHYHQ�PHW�HHQ�YHUNHHUGH�LQVWDQWLH�

,Q�««Q�JHYDO�EHWURI�KHW�HHQ�JHKDFNW�ZDFKWZRRUG��0DDU�GLW�JLQJ�RYHU�HHQ�YHUYDOOHQ�DSSOLFDWLH��HU�ZDUHQ�JHHQ

JHJHYHQV�PHHU�DDQZH]LJ�

,Q�GULH�JHYDOOHQ�ZDUHQ�PHHUGHUH�SHUVRRQVJHJHYHQV�JHOHNW��'DDURP�GHGHQ�ZH�PHOGLQJ�ELM�GH�$XWRULWHLW

3HUVRRQVJHJHYHQV��+HW�JLQJ�KLHUELM�DOOHHQ�RP�QDPHQ�HQ�DGUHVVHQ��GXV�JHHQ�JHYRHOLJH�SHUVRRQVJHJHYHQV�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/daadkrachtige-organisatie-vanuit-de-menselijke-maat/avg-en-informatiebeveiliging?toc_resource=component%3E%3D%3C4849.1
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9HU]RHN�WRW�LQ]DJH

:H�RQWYLQJHQ�YDQ�GULH�KXXUGHUV�HHQ�YHU]RHN�WRW�LQ]DJH�YDQ�JHJHYHQV��:H�KHEEHQ�GH�KXXUGHUV�GH]H�JHJHYHQV

ODWHQ�LQ]LHQ��7ZHH�RXG�KXXUGHUV�YHU]RFKWHQ�RQV�RP�YHUZLMGHULQJ�YDQ�KXQ�JHJHYHQV��'LW�KHEEHQ�ZLM�XLWJHYRHUG

YRRU�GH�GRVVLHUV�GLH�RXGHU�]LMQ�GDQ�WZHH�MDDU�

,QIRUPDWLHEHYHLOLJLQJ��YHUKRRJGH�GLJLWDOH�ZHHUEDDUKHLG

'H�%DVHOLQH�,QIRUPDWLHEHYHLOLJLQJ�&RUSRUDWLHV��%,&������LV�HHQ�VWDQGDDUG�ZDDUPHH�DOOH�ZRQLQJFRUSRUDWLHV�RS�HHQ

YHUJHOLMNEDUH�PDQLHU�NXQQHQ�ZHUNHQ�DDQ�LQIRUPDWLHEHYHLOLJLQJ��'H�%,&�LV�JHEDVHHUG�RS�GH�LQWHUQDWLRQDOH�ULVLFR

JHEDVHHUGH�VWDQGDDUGHQ�YRRU�LQIRUPDWLHEHYHLOLJLQJ��,62��������������'DQN]LM�%,&�����YHUKRJHQ�ZLM�RQ]H�GLJLWDOH

ZHHUEDDUKHLG�HQ�LV�RQ]H�LQIRUPDWLHEHYHLOLJLQJ�JHERUJG��'H�%,&�����JDDW�RYHU�LQIRUPDWLHEHYHLOLJLQJ�YDQ�RUJDQLVDWLH�

PHQV�HQ�RS�I\VLHN�HQ�WHFKQLVFK�JHELHG�

6WDSSHQSODQ�LQIRUPDWLHEHYHLOLJLQJ

,Q������KHEEHQ�ZH�GLYHUVH�VWDSSHQ�JH]HW�LQ�GH�XLWYRHULQJ�YDQ�RQV�LQIRUPDWLHEHYHLOLJLQJVSODQ�RP�WH�YROGRHQ�DDQ

GH�%,&�����VWDQGDDUG��'DW�GHGHQ�ZH�]R�

:H�VWHOGHQ�EHOHLGVVWXNNHQ�RS�RYHU�LQIRUPDWLHEHYHLOLJLQJ�RI�ZH�DFWXDOLVHHUGHQ�EHVWDDQG�EHOHLG�

0HGHZHUNHUV�YROJGHQ�DZDUHQHVV�WUDLQLQJHQ�RP�EHZXVW�WH�ZRUGHQ�YDQ�ULVLFRÎV�RS�LQIRUPDWLHEHYHLOLJLQJ�

ELMYRRUEHHOG�KHW�KHUNHQQHQ�YDQ�SKLVKLQJ�PDLOV�

:H�WHVWWHQ�RQV�NODQWSRUWDDO�GRRU�SHQHWUDWLRQ�WHVWLQJ��+LHUELM�SUREHHUGH�HHQ�RQDIKDQNHOLMNH�SDUWLM�WRHJDQJ�WH

NULMJHQ�WRW�V\VWHHP��'H�EHYHLOLJLQJ�YDQ�RQV�NODQWSRUWDDO�EOHHN�RS�RUGH�

:H�GHGHQ�HHQ�WDEOH�WRS�FULVLVWUDLQLQJ��ZDDUELM�HHQ�FULVLVVLWXDWLH�LV�QDJHERRWVW��'H�EHYLQGLQJHQ�JHEUXLNWHQ�ZH

RP�RQV�FULVLVSODQ�DDQ�WH�VFKHUSHQ�

��� 9HUVODJ�YDQ�GH�RQGHUQHPLQJVUDDG

:DW�GHHG�GH�25�LQ�����"

'H�ZHUNJURHS�2UJDQLVDWLHRQWZLNNHOLQJ�)DVH���ZHUNWH�LQ������HQ������DDQ�KDDU�DGYLHV�HQ�SUHVHQWHHUGH�GLW�LQ

IHEUXDUL������DDQ�GH�GLUHFWHXU�EHVWXXUGHU�

'H�25�JDI�HHQ�SRVLWLHI�DGYLHV�RYHU�GH�DFWXDOLVDWLH�YDQ�KHW�ZHUYLQJV��HQ�VHOHFWLHEHOHLG�b

:LM]LJLQJ�RS]HW�25

,Q������LV�GH�RS]HW�YDQ�GH�RQGHUQHPLQJVUDDG��25��JHZLM]LJG��'H�25�YDQ�'XGRN�:RQHQ�EHVWRQG�XLW�HHQ�GDJHOLMNV

EHVWXXU��'%��YDQ�WZHH�OHGHQ��RQGHUVWHXQG�GRRU�WLMGHOLMNH�ZHUNJURHSHQ��%HJLQ������YHUWURN�««Q�YDQ�GH�'%�OHGHQ�

+HW�OLG�GDW�RYHUEOHHI�URQGGH�KDDU�]LWWLQJVSHULRGH�DI��,Q�GH�]RPHU�]LMQ�QLHXZH�YHUNLH]LQJHQ�YRRUEHUHLG��7LMGHQV�GLW

SURFHV�EOHHN�RQYROGRHQGH�EHODQJVWHOOLQJ�YRRU�GHHOQDPH�DDQ�KHW�GDJHOLMNV�EHVWXXU�

NRUWH�OLMQHQ�HQ�GXLGHOLMNH�DDQVSUHHNSXQWHQ

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/daadkrachtige-organisatie-vanuit-de-menselijke-maat/verslag-van-de-ondernemingsraad?toc_resource=component%3E%3D%3C3875.1
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RUJDQLVDWLHRQGHUGHHO��'H]H�VWUXFWXXU�]RUJW�YRRU�NRUWH�OLMQHQ��GXLGHOLMNH�DDQVSUHHNSXQWHQ�HQ�HHQ�EUHGH

YHUWHJHQZRRUGLJLQJ�ELQQHQ�GH�RUJDQLVDWLH�
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�� %HGULMIVPRGHO��fiQDQFL­OH
UHVXOWDWHQ�HQ�fiQDQFL­OH�FRQWLQX±WHLW

��� %HGULMIVPRGHO

:RQLQJFRUSRUDWLHV�ZHUNHQ�PHW�HHQ�EHGULMIVPRGHO�GDW�JHULFKW�LV�RS�KHW�EHVFKLNEDDU�HQ�EHWDDOEDDU�KRXGHQ�YDQ

VRFLDOH�KXXUZRQLQJHQ��'LW�EHGULMIVPRGHO�LV�YRRU�HHQ�JURRW�GHHO�DIKDQNHOLMN�YDQ�VWDELHOH�KXXULQNRPVWHQ��H[WHUQH

fiQDQFLHULQJ�WHJHQ�JXQVWLJH�YRRUZDDUGHQ�HQ�HHQ�HffiFL­QWH�H[SORLWDWLH�YDQ�KHW�ZRQLQJEH]LW�

'XXU]DDP�EHGULMIVPRGHO�RQGHU�GUXN

0DDWVFKDSSLM�HQ�SROLWLHN�ZLOOHQ�GDW�ZLM�RQV�PD[LPDDO�LQVSDQQHQ�RP�WH�YROGRHQ�DDQ�ZHQVHQ�HQ�YHUSOLFKWLQJHQ�RYHU

QLHXZERXZ��YHUGXXU]DPLQJ��NZDOLWHLW�YDQ�KXXUZRQLQJHQ��EHWDDOEDDUKHLG�HQ�OHHIEDDUKHLG��$OOHHQ�DOV�ZH�JHQRHJ

JHOG�KHEEHQ��NXQQHQ�ZH�DDQ�GH]H�ZHQVHQ�HQ�YHUSOLFKWLQJHQ�YROGRHQ��1X�HQ�LQ�GH�WRHNRPVW��'DW�LV�HHQ�XLWGDJLQJ�

:DQW�RQ]H�KXXULQNRPVWHQ�VWLMJHQ�PLQGHU�VQHO�GDQ�GH�LQflDWLH�HQ�GH�EHODVWLQJGUXN�LV�WRHJHQRPHQ�

:RQLQJFRUSRUDWLHV�]LMQ�LQWHJUDDO�EHODVWLQJSOLFKWLJ��(Q�GRRU�GH�(XURSHVH�$7$'�UHJHOLQJ�]LMQ�RQ]H�UHQWHODVWHQ�PDDU

EHSHUNW�DIWUHNEDDU�b

)LQDQFL­OH�FRQWLQX±WHLW�YRRURS

2Q]H�GRHOJURHSHQ�ZLOOHQ�ZH�]R�JRHG�PRJHOLMN�YDQ�GLHQVW�]LMQ��'LW�YUDDJW�RP�HHQ�MXLVWH�VDPHQVWHOOLQJ�YDQ�SURGXFWHQ

HQ�GLHQVWHQ��(Q�RP�HHQ�GXXU]DDP�HQ�JH]RQG�EHGULMIVPRGHO��'H�GRHOVWHOOLQJ�LV�RP�KHW�YHUPRJHQ�YDQ�GH�VWLFKWLQJ�LQ

WH�]HWWHQ�DOV�HHQ�UHYROYHUHQG�IRQGV��KHW�JHOG�GDW�ZLM�LQYHVWHUHQ��NRPW�XLWHLQGHOLMN�YLD�H[SORLWDWLH�HQ�GHVLQYHVWHULQJ

ZHHU�EHVFKLNEDDU�YRRU�RQ]H�PLVVLH��'LW�]RUJW�YRRU�fiQDQFL­OH�FRQWLQX±WHLW�

,Q�RQV�)LQDQFLHHO�0DQDJHPHQW�%HOHLG�KHEEHQ�ZH�GH�NRSSHOLQJ�EHVFKUHYHQ�WXVVHQ�GH�VWUDWHJLVFKH�GRHOVWHOOLQJHQ

HQ�GH�LQ]HW�YDQ�fiQDQFL­OH�PLGGHOHQ��'H]H�XLWJDQJVSXQWHQ�JHEUXLNWHQ�ZH�YRRU�GH�XLWZHUNLQJ�YDQ�RQV

SRUWHIHXLOOHSODQ�

2QV�YHUPRJHQ

9DQXLW�RQ]H�YRONVKXLVYHVWHOLMNH�WDNHQ�NLMNHQ�ZH�QDDU�KHW�EHGULMIVPRGHO�YDQ�HHQ�YDVWJRHGEHOHJJHU��'H

EDVLVFRPSRQHQWHQ�YDQ�GLW�PRGHO�]LMQ�LQYHVWHUHQ��H[SORLWHUHQ��GHVLQYHVWHUHQ�HQ�KHW�ZHUN]DPH�YHUPRJHQ��+HW

ZHUN]DPH�YHUPRJHQ�EHVWDDW�XLW�KHW�HLJHQ�YHUPRJHQ�HQ�YUHHPG�YHUPRJHQ��JHOHHQG�JHOG��

+HW�JURRWVWH�GHHO�YDQ�RQV�YHUPRJHQ�LV�JH±QYHVWHHUG�LQ�RQ]H�YDVWJRHGSRUWHIHXLOOH��(HQ�NOHLQHU�GHHO�LV�JH±QYHVWHHUG

LQ�VRFLDOH�NRRSSURGXFWHQ��'H�LQYHVWHULQJ�KLHULQ�QHHPW�GH�NRPHQGH�MDUHQ�DI��GH�LQYHVWHULQJ�LQ�QLHXZH�VRFLDOH

NRRSSURGXFWHQ�LV�RS���MDQXDUL������JHVWRSW��+HW�PRGHO�JHYHQ�ZH�ZHHU�LQ�fiJXXU�����

https://publicaties.dudokwonen.nl/jaarverslag-2025/bedrijfsmodel-financiele-resultaten-en-financiele-continuiteit?toc_resource=component%3E%3D%3C3845.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/bedrijfsmodel-financiele-resultaten-en-financiele-continuiteit/bedrijfsmodel?toc_resource=component%3E%3D%3C3876.1
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)LJXXU������EHGULMIVPRGHO�'XGRN�:RQHQ

'H�LQYHVWHULQJVXLWJDYHQ�EHWDOHQ�ZH�XLW�KHW�H[SORLWDWLHUHVXOWDDW��GH�YHUNRRSRSEUHQJVWHQ�HQ�OHQLQJHQ��+HW

YHUPRJHQVEHKHHU�PRHW�YROGRHQGH�UREXXVW�]LMQ�RP�GH�ULVLFRÎV�RS�WH�NXQQHQ�YDQJHQ��2Q]H�ULVLFREHUHLGKHLG�LV

KLHUELM�JHPDWLJG��*RHG�YDVWJRHG��HQ�SRUWHIHXLOOHEHKHHU�LV�EHODQJULMN�YRRU�KHW�EHKDOHQ�YDQ�YROGRHQGH�UHQGHPHQW�

$OOHHQ�]R�NXQQHQ�ZH�LQYHVWHULQJVXLWJDYHQ�EOLMYHQ�GRHQ��'LW�XLW�]LFK�LQ�VWDELHOH�HQ�JH]RQGH�NDVVWURPHQ�

,QYHVWHULQJVFDWHJRULH­Q�HQ�LQNRPVWHQEURQQHQ

2P�VWDELHOH�HQ�JH]RQGH�NDVVWURPHQ�WH�NXQQHQ�UHDOLVHUHQ��NLMNHQ�ZH�SHU�LQYHVWHULQJVFDWHJRULH�ZHONH�PLGGHOHQ

QRGLJ�]LMQ�HQ�ZHONH�LQNRPVWHQ�GDDUYRRU�EHVFKLNEDDU�]LMQ��,Q�RQV�fiQDQFL­OH�EHOHLG�VWDDW�KRH�ZH�PLGGHOHQ�ZH

YHUGHOHQ�RYHU�YHUVFKLOOHQGH�VRRUWHQ�LQYHVWHULQJHQ��,Q�fiJXXU�����LV�GH]H�VDPHQKDQJ�ZHHUJHJHYHQ�
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)LJXXU������EHGULMIVPRGHO�'XGRN�:RQHQ�RS�EDVLV�YDQ�NDVVWURPHQ

'H�PXWDWLH�YUHHPG�YHUPRJHQ�LV�KHW�EHGUDJ�GDW�KHW�EHGULMIVPRGHO�WHNRUWNRPW�RI�RYHUKRXGW�LQ�HHQ�MDDU��'H�PXWDWLH

YDQ�KHW�YUHHPGH�YHUPRJHQ��OHQLQJHQ��PDJ�QLHW�JURWHU�]LMQ�GDQ�KHW�EHGUDJ�GDW�ZRUGW�JH±QYHVWHHUG�LQ�QLHXZERXZ�

+LHURQGHU�PDNHQ�ZH�GH�VDPHQKDQJ�GXLGHOLMN�

+HW�EHGULMIVPRGHO�OLHW�LQ������]LHQ�GDW�HHQ�EHGUDJ�YDQ�Ú������PLOMRHQ�JHEUXLNW�ZHUG�YRRU

LQYHVWHULQJVXLWJDYHQ��Ú������PLOMRHQ�DDQ�QLHXZERXZ�HQ�DDQNRRS��Ú�����PLOMRHQ�DDQ�LQYHVWHULQJHQ�LQ�EHVWDDQG

EH]LW�HQ�Ú�����PLOMRHQ�DDQ�RQ]H�HLJHQ�KXLVYHVWLQJ�HQ�,&7�YDQ�RQ]H�HLJHQ�RUJDQLVDWLH�

'H�PLGGHOHQ�YRRU�GH]H�LQYHVWHULQJHQ�NZDPHQ�XLW�GH�LQNRPVWHQ�XLW�GH�H[SORLWDWLH�YDQ�Ú������PLOMRHQ�HQ

YHUNRRS�YDQ�Ú������PLOMRHQ��WRWDDO�Ú�������+HW�VDOGR�YDQ�GH�LQNRPVWHQ�HQ�XLWJDYHQ�XLW�KHW�EHGULMIVPRGHO�ZDV�Ú

����PLOMRHQ�QHJDWLHI�

'H�fiQDQFL­OH�DFWLYLWHLWHQ�WRRQGHQ�Ú���PLOMRHQ�DDQ�DflRVVLQJHQ�RS�OHQLQJHQ��,Q������ZHUGHQ�JHHQ�QLHXZH

OHQLQJHQ�DIJHVORWHQ��+LHUGRRU�LV�GH�VFKXOG�QRPLQDDO�PHW�Ú���PLOMRHQ�JHGDDOG��'DDUQDDVW�LV�YDQ�*RRLV�:RQHQ

%�9��HQ�'XGRN�2QWZLNNHOLQJ�%�9��LQ������HHQ�GLYLGHQGXLWNHULQJ�RQWYDQJHQ�YDQ�Ú�����PLOMRHQ��+HW�VDOGR�YDQ�GH

fiQDQFL­OH�DFWLYLWHLWHQ�ZDV�Ú�����PLOMRHQ�QHJDWLHI�

'H�OLTXLGH�PLGGHOHQ�LQ�GH�WRHJHODWHQ�LQVWHOOLQJ�QDPHQ�DI�PHW�Ú������PLOMRHQ�WRW�Ú�����PLOMRHQ��2RU]DDN�LV

KHW�QHJDWLHYH�VDOGR�YDQ�KHW�EHGULMIVPRGHO�HQ�KHW�QHJDWLHYH�VDOGR�YDQ�GH�fiQDQFL­OH�DFWLYLWHLWHQ��2S

JHFRQVROLGHHUGH�EDVLV�QDPHQ�GH�OLTXLGH�PLGGHOHQ�PHW�Ú������PLOMRHQ�DI�WRW�Ú�����PLOMRHQ�

��� 9HUPRJHQVEHKHHU

'H�ZDDUGH�YDQ�RQV�YDVWJRHG�LV�LQ������WRHJHQRPHQ��:H�NLMNHQ�KLHUELM�QDDU�GH�PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW

DOV�ZDDUGHULQJVJURQGVODJ�

'H�RPYDQJ�YDQ�RQ]H�OHQLQJHQSRUWHIHXLOOH�LV�LQ������JHVWHJHQ��'H�YHUKRXGLQJ�WXVVHQ�HLJHQ�YHUPRJHQ�HQ�YUHHPG

YHUPRJHQ�EOLMIW�JXQVWLJ�HQ�VWHHJ�YDQ�����LQ������QDDU�����LQ������b

%HOHLGVZDDUGH

:H�NLMNHQ�QLHW�DOOHHQ�QDDU�GH�PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW��PDDU�RRN�QDDU�GH�EHOHLGVZDDUGH��:DQW

ZRQLQJFRUSRUDWLHV�UHDOLVHUHQ�HHQ�GHHO�YDQ�GH�PDUNWZDDUGH�QLHW�YDQZHJH�PDDWVFKDSSHOLMNH�GRHOVWHOOLQJHQ��]RDOV

ODJHUH�KXUHQ��'H�EHOHLGVZDDUGH�KRXGW�KLHU�UHNHQLQJ�PHH��'H�EHOHLGVZDDUGH�JHOGW�DOOHHQ�YRRU�]HOIVWDQGLJH

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/bedrijfsmodel-financiele-resultaten-en-financiele-continuiteit/vermogensbeheer?toc_resource=component%3E%3D%3C3877.1
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ZRRQJHOHJHQKHGHQ�HQ�RQ]HOIVWDQGLJH�ZRRQJHOHJHQKHGHQ��9RRU�DQGHU�YDVWJRHG�LV�GH�EHOHLGVZDDUGH�JHOLMN�DDQ�GH

PDUNWZDDUGH�

%HODQJULMNH�NHQJHWDOOHQ

'H�$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z��HQ�KHW�:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ��:6:��JHEUXLNHQ�YRRU�KXQ

JH]DPHQOLMN�WRH]LFKW�GH�EHOHLGVZDDUGH�LQ�GH�fiQDQFL­OH�NHQJHWDOOHQ�/79��/RDQ�WR�9DOXH��GH�YHUKRXGLQJ�WXVVHQ�GH

KRRJWH�YDQ�GH�OHQLQJHQ�HQ�GH�ZDDUGH�YDQ�KHW�EH]LW��HQ�6ROYDELOLWHLW��:DDUGH�YDQ�KHW�EH]LW�LQ�UHODWLH�WRW�KHW

EDODQVWRWDDO���'H]H�NHQJHWDOOHQ�]LMQ�YDQ�EHODQJ�YRRU�GH�EHRRUGHOLQJ�YDQ�RQ]H�fiQDQFL­OH�FRQWLQX±WHLW�

]HNHUVWHOOHQ�YDQ�RQ]H�fiQDQFL­OH�FRQWLQX±WHLW�HQ�fiQDQFLHUEDDUKHLG

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/bedrijfsmodel-financiele-resultaten-en-financiele-continuiteit/financiele-continuiteit?toc_resource=component%3E%3D%3C3878.1
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,&5 QRUP ���� ���� ���� ���� ���� ���� YROGDDQ

'DHE ��� ��� ��� ��� ��� ��� ��� MD

QLHW�'DHE ��� ��� ��� ��� ��� ��� ��� MD

QLHW�'DHE�YHUELQGLQJHQ ��� ��� ��� ��� ��� ��� ��� MD

HQNHOYRXGLJ ��� ��� ��� ��� ��� ��� ��� MD

JHFRQVROLGHHUG ��� ��� ��� ��� ��� ��� ��� MD

)LJXXU������,&5�������WRW�HQ�PHW�����

$XWRULWHLW�:RQLQJFRUSRUDWLHV

'H�$Z�EHRRUGHHOW�RQV�IXQFWLRQHUHQ��'LW�GRHW�]LM�RS�EDVLV�YDQ�GH�MDDUUHNHQLQJ�HQ�KHW�MDDUYHUVODJ��GH

YHUDQWZRRUGLQJVLQIRUPDWLH��G9L��HQ�GH�SURJQRVHJHJHYHQV��G3L���+HW�LQWHJUDOH�WRH]LFKW�LV�JHULFKW�RS�JRYHUQDQFH�

LQWHJULWHLW��UHFKWPDWLJKHLG�HQ�GH�EHVFKHUPLQJ�YDQ�KHW�PDDWVFKDSSHOLMN�YHUPRJHQ�

%HRRUGHOLQJ�UHFKWPDWLJKHLG

,Q������LQIRUPHHUGH�GH�$Z�QDDU�HHQ�YHUPRHGHOLMNH�RYHUVFKULMGLQJ�YDQ�GH�QRUP�YRRU�GH�KXXUVRPEHQDGHULQJ��+HW

JLQJ�HFKWHU�QLHW�RP�HHQ�RYHUVFKULMGLQJ��:H�KHEEHQ�ORNDOH�SUHVWDWLHDIVSUDNHQ�JHPDDNW��ZDDULQ�GH

LQNRPHQVDIKDQNHOLMNH�KXXUVWLMJLQJHQ�XLWJHVORWHQ�]LMQ�YDQ�GH�KXXUVRPEHUHNHQLQJ��:LM�KDGGHQ�GH]H�LQGLYLGXHOH

KXXUYHUKRJLQJHQ�QLHW�JRHG�YHUZHUNW�LQ�GH�EHUHNHQLQJHQ�LQ�GH�G9L������GH�YHUDQWZRRUGLQJVLQIRUPDWLH�RYHU�������

'H]H�YHUJLVVLQJ�KHEEHQ�ZLM�KHUVWHOG��'H�EHRRUGHOLQJ�UHFKWPDWLJKHLG�RYHU�YHUVODJMDDU������KHHIW�QLHW�JHOHLG�WRW

DDQZLM]LQJHQ�bb

:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ

:H�YROGRHQ�DDQ�GH�HLVHQ�GLH�KHW�:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ�VWHOW��'H�MDDUOLMNVH�EHRRUGHOLQJ�GRRU�KHW

:6:�OHLGGH�LQ������WRW�GH�JHZHQVWH�ERUJEDDUKHLGVYHUNODULQJ�YRRU�GH�MDUHQ�����Ë�����

0HW�GH]H�ERUJEDDUKHLGVYHUNODULQJ�NXQQHQ�ZH�JHEUXLNPDNHQ�YDQ�GH�IDFLOLWHLWHQ�YDQ�KHW�:6:��2RN�NXQQHQ�ZH

YRRU]LHQ�LQ�GH�YHUZDFKWH�fiQDQFLHULQJVEHKRHIWH�YRRU������HQ������

.HQJHWDOOHQ�YRRU�EHRRUGHOLQJ�fiQDQFL­OH�FRQWLQX±WHLW

$Z�HQ�:6:�JHEUXLNHQ�fiQDQFL­OH�NHQJHWDOOHQ�YRRU�GH�EHRRUGHOLQJ�YDQ�GH�fiQDQFL­OH�FRQWLQX±WHLW�HQ�NHQJHWDOOHQ

YRRU�GH�EHRRUGHOLQJ�fiQDQFL­OH�GLVFRQWLQX±WHLW��'H�UDWLRÎV�YRRU�fiQDQFL­OH�GLVFRQWLQX±WHLW�]LMQ�YRRU�$Z�HQ�:6:�YDQ

EHODQJ�DOV�HHQ�WRHJHODWHQ�LQVWHOOLQJ�LQ�fiQDQFL­OH�VWUHVV�UDDNW�RI�GUHLJW�WH�UDNHQ�

,QWHUHVW�&RYHUDJH�5DWLR��,&5�

'LW�NHQJHWDO�JHHIW�ZHHU�KRHYHHO�NHHU�GH�UHQWHODVW�NDQ�ZRUGHQ�EHWDDOG�XLW�GH�RSHUDWLRQHOH�NDVVWURRP�YµµU�UHQWH�

'LW�QRHPHQ�ZH�GH�UHQWHGHNNLQJVJUDDG��$OV�KHW�NHQJHWDO�ODJHU�LV�GDQ����GDQ�LV�GH�QHWWR�RSHUDWLRQHOH�NDVVWURRP�WH

ODDJ�RP�GH�UHQWH�WH�NXQQHQ�EHWDOHQ��'H�QRUPHQ�GLH�$Z�HQ�:6:�JHEUXLNHQ��]LMQ�HHQ�ERYHQJUHQV��PD[LPXP��RI

RQGHUJUHQV��PLQLPXP���)LJXXU�����JHHIW�GH�,QWHUHVW�&RYHUDJH�5DWLR�YRRU�GH�NRPHQGH�MDUHQ�ZHHU��'H�NRORP�Í����Î

EHYDW�GH�UHDOLVDWLH�RYHU�GDW�MDDU��,Q�GH�NRORPPHQ�YDQDI������]LMQ�GH�EHJURWLQJVFLMIHUV�WH�]LHQ��,Q�GH

PHHUMDUHQEHJURWLQJ�����Ë�����YROGRHQ�RRN�GH�SURJQRVHMDUHQ�DDQ�GH�:6:�QRUPHQ�
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/79 QRUP ���� ���� ���� ���� ���� ���� YROGDDQ

'DHE ��� ��� ��� ��� ��� ��� ��� MD

QLHW�'DHE ��� ��� ��� ��� ��� ��� ��� MD

QLHW�'DHE�YHUELQGLQJHQ ��� �� �� �� �� �� �� MD

HQNHOYRXGLJ ��� ��� ��� ��� ��� ��� ��� MD

JHFRQVROLGHHUG ��� ��� ��� ��� ��� ��� ��� MD

)LJXXU������/RDQ�7R�9DOXH�������WRW�HQ�PHW�����

6ROYDELOLWHLW

'H�VROYDELOLWHLW�PHHW�GH�YHUKRXGLQJ�WXVVHQ�HLJHQ�YHUPRJHQ�HQ�GH�WRWDOH�EDODQVZDDUGH�RS�EDVLV�YDQ

EHOHLGVZDDUGH��'H�QRUP�LV�GH�RQGHUJUHQV��'H�ZDDUGHV�PRHWHQ�GXV�ERYHQ�GH�QRUP�EOLMYHQ��+LHU�YROGRHQ�ZH�DDQ�

]LH�fiJXXU�����

6ROYDELOLWHLW QRUP ���� ���� ���� ���� ���� ���� YROGDDQ

'DHE ��� ��� ��� ��� ��� ��� ��� MD

QLHW�'DHE ��� ��� ��� ��� ��� ��� ��� MD

QLHW�'DHE�YHUELQGLQJHQ ��� ���� ��� ��� ��� ��� ��� MD

HQNHOYRXGLJ ��� ��� ��� ��� ��� ��� ��� MD

JHFRQVROLGHHUG ��� ��� ��� ��� ��� ��� ��� MD

)LJXXU������VROYDELOLWHLW�������WRW�HQ�PHW�����

%LM�KHW�RSVWHOOHQ�YDQ�GH�EHJURWLQJ�JHEUXLNHQ�ZLM�VLJQDDOZDDUGHV�YRRU�GH�,&5��,QWHUHVW�&RYHUDJH�5DWLR��'$(%�HQ�QLHW�

'$(%��'H]H�]LMQ�KRJHU�GDQ�GH�QRUP��QDPHOLMN�����YRRU�'$(%�HQ�����YRRU�QLHW�'$(%��'H�RQ]HNHUKHGHQ�WHQ�DDQ]LHQ

YDQ�GH�KXXULQNRPVWHQ�DOV�JHYROJ�YDQ�SROLWLHNH�LQJUHSHQ�HQ�GH�RQWZLNNHOLQJ�YDQ�GH�PDUNWUHQWHV�]LMQ�JURRW��'H

VLJQDDOZDDUGH�LV�EHGRHOG�RP�RQYHUZDFKWH�WHJHQYDOOHUV�WHQ�RS]LFKWH�YDQ�GH�EHJURWLQJ�WH�NXQQHQ�RSYDQJHQ��b'H

,&5�LQ������HQ������YLQGHQ�ZLM�WH�KRRJ��'LW�NRPW�YRRUW�XLW�GH�WHUPLMQ�ZDDURS�ZH�NLMNHQ�QDDU�KHW�YROGRHQ�DDQ�RQ]H

LQWHUQH�QRUP��,Q�GH�EHJURWLQJ������JDDQ�ZH�HUYDQ�XLW�GDW�GH�,&5�RYHU����MDDU�PRHW�YROGRHQ�DDQ�GH�VLJQDDOZDDUGH�

'H�EHODQJULMNVWH�FRPSRQHQWHQ�GLH�YDQ�LQYORHG�]LMQ�RS�GH�XLWNRPVW�YDQ�GH�,&5�]LMQ�GH�RQGHUKRXGVNRVWHQ�HQ�GH

UHQWHODVWHQ��'H�UHQWHODVWHQ�NRPHQ�YRRUW�XLW�RQ]H�QLHXZERXZLQYHVWHULQJHQ��'H�UHDOLWHLW�ZDV�GDW�HHQ�DDQWDO

LQYHVWHULQJHQ�PHHU�WLMG�YHUJHQ�GDQ�RRUVSURQNHOLMN�DDQJHQRPHQ��'DDUGRRU�VFKXLIW�RRN�GH�UHQWHODVW�GRRU�QDDU

ODWHUH�MDUHQ�HQ�NRPW�GH�,&5�ODWHU�RS�GH�VLJQDDOZDDUGH�XLW��:H�KHULMNHQ�RQ]H�VLJQDDOZDDUGHV�LQ������ZDDUGRRU�GH

LQYHVWHULQJVUXLPWH�GLH�MDUHQ�WRHQHHPW�HQ�GDDUPHH�GH�,&5�LQ���������ODJHU�ZRUGW�

/RDQ�WR�9DOXH��/79�

'H�/79�JHHIW�GH�YHUKRXGLQJ�DDQ�WXVVHQ�GH�QRPLQDOH�VFKXOG�HQ�GH�EHOHLGVZDDUGH��'H�YHUELQGLQJHQ��*RRLV�:RQHQ

%�9��HQ�'XGRN�2QWZLNNHOLQJ�%�9���KHEEHQ�JHHQ�H[WHUQH�OHQLQJHQ�

'H�QRUP�LV�GH�ERYHQJUHQV��'H�ZDDUGHV�PRHWHQ�GXV�RQGHU�GH�QRUP�EOLMYHQ��+LHU�YROGRHQ�ZH�DDQ��]RDOV�EOLMNW�XLW

fiJXXU�����
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'HNNLQJVUDWLR

'H�GHNNLQJVUDWLR�PHHW�GH�YHUKRXGLQJ�WXVVHQ�GH�PDUNWZDDUGH�YDQ�GH�VFKXOG�HQ�GH�PDUNWZDDUGH�LQ�YHUKXXUGH

VWDDW��'H�PDUNWZDDUGH�YDQ�GH�OHQLQJHQ�PDJ�QLHW�KRJHU�]LMQ�GDQ�����YDQ�GH�PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�YRRU

'$(%�HQ�QLHW�'$(%��'H]H�UDWLR�QRHPHQ�ZH�HHQ�GLVFRQWLQX±WHLWVUDWLR��=RÎQ�UDWLR�LV�EHODQJULMN�DOV�HHQ�WRHJHODWHQ

LQVWHOOLQJ�LQ�fiQDQFL­OH�VWUHVV�GUHLJW�WH�UDNHQ�RI�UDDNW��,Q�fiJXXU�����LV�GH�GHNNLQJVUDWLR�YRRU�GH�NRPHQGH�MDUHQ�WH

]LHQ�

'HNNLQJVUDWLR�PDUNWZDDUGH QRUP ���� ���� ���� ���� ���� ���� YROGDDQ

'HNNLQJVUDWLR�'DHE ��� ��� ��� ��� ��� ��� ��� MD

'HNNLQJVUDWLR�QLHW�'DHE ��� ��� ��� ��� �� �� �� MD

)LJXXU������GHNNLQJVUDWLR�������WRW�HQ�PHW�����
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2QGHUSDQGUDWLR

'H�RQGHUSDQGUDWLR�LV�GH�YHUKRXGLQJ�WXVVHQ�GH�PDUNWZDDUGH�YDQ�KHW�EH]LW�GDW�GRRU�GH�WRHJHODWHQ�LQVWHOOLQJ�LQ

RQGHUSDQG�LV�JHJHYHQ�ELM�KHW�:6:�HQ�GH�PDUNWZDDUGH�YDQ�GH�OHQLQJHQSRUWHIHXLOOH��'H]H�UDWLR�QRHPHQ�ZH�HHQ

GLVFRQWLQX±WHLWVUDWLR��=RÎQ�UDWLR�LV�EHODQJULMN�DOV�HHQ�WRHJHODWHQ�LQVWHOOLQJ�LQ�fiQDQFL­OH�VWUHVV�GUHLJW�WH�UDNHQ�RI�UDDNW�

'H�PDUNWZDDUGH�YDQ�GH�VFKXOG�PDJ�QLHW�KRJHU�]LMQ�GDQ�����YDQ�GH�PDUNWZDDUGH�YDQ�KHW�EH]LW�GDW�LQ�RQGHUSDQG�LV

JHJHYHQ�DDQ�KHW�:6:��2Q]H�RQGHUSDQGUDWLR�YRRU�GH�NRPHQGH�MDUHQ�JHYHQ�ZH�ZHHU�LQ�fiJXXU�����

2QGHUSDQGVUDWLR QRUP ���� ���� ���� ���� ���� ���� YROGDDQ

HQNHOYRXGLJ ��� ��� ��� ��� ��� ��� ��� MD

)LJXXU������RQGHUSDQGUDWLR�������WRW�HQ�PHW�����

'$(%�HQ�QLHW�'$(%��KHW�YHUVFKLO

:RQLQJFRUSRUDWLHV�YRHUHQ�GLHQVWHQ�XLW�YDQ�DOJHPHHQ�HFRQRPLVFK�EHODQJ��DIJHNRUW�'$(%��=H�ERXZHQ�

YHUKXUHQ�HQ�EHKHUHQ�YRRUDO�VRFLDOH�KXXUZRQLQJHQ�DDQ�PHQVHQ�PHW�HHQ�ODDJ�LQNRPHQ�

'DDUQDDVW�KHHIW�'XGRN�:RQHQ�RRN�QLHW�'$(%�DFWLYLWHLWHQ��ERXZHQ��YHUKXUHQ�HQ�EHKHUHQ�YDQ

KXXUZRQLQJHQ�LQ�GH�YULMH�VHFWRU�HQ�EHGULMIVYDVWJRHG��,Q�GH�:RQLQJZHW�VWDDW��GDW�ZRQLQJFRUSRUDWLHV�KXQ

'$(%�DFWLYLWHLWHQ�PRHWHQ�VFKHLGHQ�YDQ�QLHW�'$(%�DFWLYLWHLWHQ�

6WUHHIZDDUGH�JHPLGGHOG�OHHQEHGUDJ

9RRU�DDQYXOOHQGH�VWXULQJ�RS�RQ]H�YHUPRJHQVYHUKRXGLQJ�JHEUXLNHQ�ZH�HHQ�VWUHHIZDDUGH�YRRU�KHW�JHPLGGHOGH

OHHQEHGUDJ�SHU�KXXUZRQLQJ��'LW�KHHW�KHW�ÍDYHUDJH�ORDQ�DPRXQWÎ��+LHUPHH�ZRUGW�KHW�DDQWDO�YHUKXXUHHQKHGHQ

�HHQKHGHQ�GLH�NDVVWURRP�RSOHYHUHQ��JHNRSSHOG�DDQ�GH�RPYDQJ�YDQ�GH�OHQLQJHQSRUWHIHXLOOH��,Q������ZDV�GH

JHPLGGHOGH�OHQLQJ�SHU�JHZRJHQ�YHUKXXUHHQKHLG�DIJHURQG�Ú���������9RRU�����Ë�����LV�GH�VWUHHIZDDUGH�JHVWHOG�RS

Ú���������'H�KRRJWH�YDQ�GH�VWUHHIZDDUGH�ZRUGW�PHGH�EHSDDOG�GRRU�GH�YHUZDFKWH�UHQWHRQWZLNNHOLQJ�RS�GH

NDSLWDDOPDUNW�b

)LQDQFLHULQJ

+HW�VFKXOGUHVWDQW�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�GDDOGH�LQ������PHW�Ú���PLOMRHQ��'H�GDOLQJ�ZDV�JHOLMN�DDQ�KHW�WRWDDO

DDQ�DflRVVLQJHQ�YDQ�6WLFKWLQJ�'XGRN�:RQHQ��GLW�ZDV�Ú���PLOMRHQ�LQ�������(U�YRQG�LQ������JHHQ�QLHXZH�fiQDQFLHULQJ

SODDWV�bb�b

2Q]H�OHQLQJHQSRUWHIHXLOOH�EHVWDDW�KHOHPDDO�XLW�'$(%�fiQDQFLHULQJ�HQ�LV�YROOHGLJ�GRRU�KHW�:6:�JHERUJG��'LW�LV�KHW

YHUORRS�LQ������YDQ�GH�QRPLQDOH�OHQLQJHQSRUWHIHXLOOH�
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%HGUDJHQ��[�Ù������

6WLFKWLQJ�'XGRN�:RQHQ 7RWDDO�����

6FKXOGUHVWDQW���MDQXDUL �������

$flRVVLQJ ������

2SQDPH �

6FKXOGUHVWDQW����GHFHPEHU �������

)LJXXU������QRPLQDDO�VFKXOGUHVWDQW��DflRVVLQJ�HQ�RSQDPH������6WLFKWLQJ�'XGRN�:RQHQ

*RRLV�:RQHQ�%�9��KDG�JHHQ�H[WHUQH�fiQDQFLHULQJ�LQ������b

/LTXLGLWHLW

'H�NDVSRVLWLH�YDQ�'XGRN�:RQHQ�HQ�*RRLV�:RQHQ�%�9��LV�YROGRHQGH�RP�GH�YHUSOLFKWLQJHQ�RS�GH�NRUWH�WHUPLMQ�RS�WH

YDQJHQ��'H�NDVSRVLWLH�YDQ�GH�VWLFKWLQJ�NZDP�XLW�RS�HHQ�SRVLWLHI�VDOGR�YDQ�Ú�����PLOMRHQ�RS����GHFHPEHU�������'H

NDVSRVLWLH�YDQ�GH�YHUELQGLQJHQ�*RRLV�:RQHQ�%�9��HQ�'XGRN�2QWZLNNHOLQJ�%�9��NZDP�XLW�RS�HHQ�SRVLWLHI�VDOGR�YDQ�Ú

��PLOMRHQ�RS����GHFHPEHU������

6LQGV������JHOGW�HHQ�DGPLQLVWUDWLHYH�VFKHLGLQJ�WXVVHQ�GH�'$(%�WDN�HQ�QLHW�'$(%�WDN�LQ�GH�WRHJHODWHQ�LQVWHOOLQJ�

2RN�GH�NDVVWURPHQ�]LMQ�JHVFKHLGHQ��+HW�OLTXLGLWHLWVVDOGR�YDQ�GH�'$(%�WDN�ZDV�HLQG������Ú�������PLOMRHQ�HQ�YDQ�GH

QLHW�'$(%�WDN�Ú������PLOMRHQ��'H�QLHW�'$(%�OHHQW�YLD�HHQ�UHNHQLQJFRXUDQWIDFLOLWHLW�JHOG�XLW�DDQ�'$(%��'DDUGRRU

NRPW�GH�'$(%�WDN�XLW�RS�HHQ�OLTXLGH�SRVLWLH�YDQ�Ú���PLOMRHQ�HQ�GH�QLHW�'$(%�WDN�RS�Ú�����PLOMRHQ�b

,QWHUQH�fiQDQFLHULQJ

9DQZHJH�GH�VFKHLGLQJ�'$(%�HQ�QLHW�'$(%�YHUVWUHNWH�GH�'$(%�WDN�RS���MDQXDUL������HHQ�LQWHUQH�OHQLQJ�DDQ�GH�QLHW�

'$(%�WDN�YDQ�Ú�������PLOMRHQ��'H�QLHW�'$(%�WDN�ORVW�GH]H�LQWHUQH�OHQLQJ�YROOHGLJ�DI�DDQ�GH�'$(%�WDN�YROJHQV�HHQ

LQWHUQ�VFKHPD��,Q������LV�Ú�����PLOMRHQ�DIJHORVW�RS�GH�LQWHUQH�OHQLQJ��+HW�VDOGR�YDQ�GH�LQWHUQH�OHQLQJ�LV�Ú�����

PLOMRHQ�RS����GHFHPEHU������

9RRUXLWEOLN�WRW�����

:DW�LV�GH�fiQDQFLHULQJVEHKRHIWH�YDQ�6WLFKWLQJ�'XGRN�:RQHQ�YRRU�GH�NRPHQGH�MDUHQ"�'DW�JHYHQ�ZH�JHVFKHLGHQ

ZHHU�YRRU�KHW�'$(%�GHHO�HQ�KHW�QLHW�'$(%�GHHO��9HUYROJHQV�JHYHQ�ZH�GH�fiQDQFLHULQJVEHKRHIWH�ZHHU�YDQ�*RRLV

:RQHQ�%�9�
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�EHGUDJHQ�[�Ù���PLOMRHQ�

6WLFKWLQJ�'XGRN�:RQHQ�'$(% ���� ���� ���� ���� ���� ���������

/LTXLGH�PLGGHOHQ�'$(%�SHU���� b�b b���b b���b b���b b���b b�b

([SORLWDWLH b���b b���b b����b b����b b���b b����b

'HVLQYHVWHULQJHQ� b����b b����b b����b b����b b����b b�����b

,QNRPVWHQ b����b b����b b����b b����b b����b b�����b

,QYHVWHULQJHQ�QLHXZERXZ b�����b b�����b b�����b b�����b b�����b b������b

,QYHVWHULQJHQ�EHVWDDQG�EH]LW b�����b b�����b b�����b b�����b b�����b b�����b

$DQNRRS�HQ�)9$ b����b b����b b����b b����b b����b b�����b

2YHULJH b����b b����b b����b b����b b����b b����b

8LWJDYHQ b�����b b�����b b�����b b�����b b�����b b������b

6DOGR�LQNRPVWHQ�HQ�XLWJDYHQ b�����b b����b b�����b b�����b b�����b b�����b

$flRVVLQJVYHUSOLFKWLQJHQ�'DHE�fiQDQFLHULQJ b����b b�����b b�����b b�����b b����b b�����b

2QWYDQJVWHQ�DflRVVLQJHQ�LQWHUQH�OHQLQJ b����b b�b b�b b�b b�b b����b

'DHE�fiQDQFLHULQJ�R�J b����b b����b b����b b����b b����b b�����b

6DOGR�fiQDQFLHULQJVNDVVWURPHQ b����b b����b b����b b���b b����b b����b

6DOGR�NDVVWURPHQ�WRWDDO� b���b b���b b����b b�����b b����b b�����b

.RUWJHOGPXWDWLHV b����b b����b b���b b����b b���b b����b

/LTXLGH�PLGGHOHQ�'$(%�SHU������ ��� ��� ��� ��� ��� ���

)LJXXU������WRHNRPVWLJH�fiQDQFLHULQJVEHKRHIWH�6WLFKWLQJ�'XGRN�:RQHQ��'$(%

)LQDQFLHULQJVEHKRHIWH

,Q�WDEHO�����]LHW�X�GDW�KHW�VDOGR�DDQ�LQNRPVWHQ�HQ�XLWJDYHQ�LQ�GH�'$(%�Ú������PLOMRHQ�QHJDWLHI�LV�LQ�GH�SHULRGH

����Ë������'H�fiQDQFLHULQJVEHKRHIWH�LV�Ú�������PLOMRHQ��'LW�LV�LQFOXVLHI�GH�KHUfiQDQFLHULQJ�YDQ�GH

DflRVVLQJVYHUSOLFKWLQJHQ�HQ�RQWYDQJVWHQ�RS�GH�DflRVVLQJ�YDQ�GH�LQWHUQH�OHQLQJ�YDQ�SHU�VDOGR�Ú������PLOMRHQ��'H]H

fiQDQFLHULQJVEHKRHIWH�ZRUGW�LQJHYXOG�GRRU�QLHXZ�DDQ�WH�WUHNNHQ�'$(%�fiQDQFLHULQJ�GLH�LV�JHERUJG�GRRU�KHW�:6:�

'$(%�KHHIW�HHQ�UHNHQLQJFRXUDQW�ELM�QLHW�'$(%��'H�QLHW�'$(%�WDN�OHHQW�GH�OLTXLGH�PLGGHOHQ�GLH�KHW�YRRU�NRUWH�WLMG

RYHU�KHHIW��XLW�DDQ�'$(%��,Q�GH�NRUWJHOGPXWDWLHV�LV�KHW�YHUORRS�KLHUYDQ�WH�]LHQ�

2S����GHFHPEHU������ZDV�GH�YRUGHULQJ�LQ�UHNHQLQJFRXUDQW�YDQ�QLHW�'$(%�RS�'$(%�Ú������PLOMRHQ��+HW�YHUZDFKWH

YHUORRS�YDQ�GH�UHNHQLQJFRXUDQW�LV�WH�]LHQ�LQ�GH�NRUWJHOGPXWDWLHV�bb

/HQLQJHQSRUWHIHXLOOH

'H�OHQLQJHQSRUWHIHXLOOH�VWLMJW�LQ������PHW�Ú������PLOMRHQ��:H�WUHNNHQ�YRRU�Ú������PLOMRHQ�QLHXZH�fiQDQFLHULQJ�DDQ

HQ�ORVVHQ�Ú�����PLOMRHQ�RS�EHVWDDQGH�OHQLQJHQ�DI��'H]H�VWLMJLQJ�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�QRHPHQ�ZH

XLWEUHLGLQJVfiQDQFLHULQJ��8LWEUHLGLQJVfiQDQFLHULQJ�ZRUGW�DOOHHQ�DDQJHWURNNHQ�ELM�QLHXZERXZ�RI�DDQNRRS��(HQ
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�EHGUDJHQ�[�Ù���PLOMRHQ�

6WLFKWLQJ�'XGRN�:RQHQ�QLHW�'$(% ���� ���� ���� ���� ���� ���������

/LTXLGH�PLGGHOHQ�QLHW�'$(%�SHU���� b���b b���b b���b b���b b���b b���b

([SORLWDWLH b���b b���b b���b b���b b���b b����b

'HVLQYHVWHULQJHQ� b���b b���b b���b b����b b���b b����b

,QNRPVWHQ b���b b���b b���b b����b b���b b����b

,QYHVWHULQJHQ�QLHXZERXZ b����b b����b b����b b����b b����b b�����b

,QYHVWHULQJHQ�EHVWDDQG�EH]LW b����b b����b b����b b����b b����b b�����b

1LHXZERXZ�NRRS�HQ�)9$ b�b b�b b�b b�b b�b b�b

2YHULJH b�b b�b b�b b�b b�b b�����b

8LWJDYHQ b����b b�����b b����b b����b b����b b�����b

6DOGR�LQNRPVWHQ�HQ�XLWJDYHQ b���b b�����b b���b b����b b���b b����b

$flRVVLQJVYHUSOLFKWLQJHQ�QLHW�'DHE�fiQDQFLHULQJ b�b b�b b�b b�b b�b b�b

$flRVVLQJHQ�LQWHUQH�OHQLQJ b����b b�b b�b b�b b����b

QLHW�'DHE�fiQDQFLHULQJ�R�J b�b b�b b�b b�b b�b b�b

2QWYDQJVWHQ�XLW�YHUELQGLQJHQ b����b b���b b���b b���b b���b b���b

6DOGR�fiQDQFLHULQJVNDVVWURPHQ b�����b b���b b���b b���b b���b b����b

6DOGR�NDVVWURPHQ�WRWDDO b�����b b����b b���b b����b b���b b����b

.RUWJHOGPXWDWLHV b���b b���b b����b b�����b b����b b�����b

/LTXLGH�PLGGHOHQ�QLHW�'$(%�SHU������ b���b b���b b���b b���b b���b b���b

)LJXXU�������WRHNRPVWLJH�fiQDQFLHULQJVEHKRHIWH�6WLFKWLQJ�'XGRN�:RQHQ��QLHW�'$(%

JHGHHOWH�YDQ�GH�LQYHVWHULQJHQ�QLHXZERXZ�LV�QRJ�QLHW�LQ�XLWYRHULQJ��'DDUGRRU�NXQQHQ�ZH�QRJ�ELMVWXUHQ�LQ�RQ]H

LQYHVWHULQJVXLWJDYHQ�

8LW�fiJXXU������EOLMNW�GDW�KHW�VDOGR�DDQ�LQNRPVWHQ�HQ�XLWJDYHQ�LQ�QLHW�'$(%�Ú������PLOMRHQ�SRVLWLHI�LV�LQ�GH�SHULRGH

����Ë������,Q�RQWYDQJVWHQ�XLW�YHUELQGLQJHQ�LV�LQ�WRWDDO�Ú������PLOMRHQ�DDQ�YRRUJHQRPHQ�GLYLGHQGRQWYDQJVWHQ�XLW

YHUELQGLQJHQ�RSJHQRPHQ��+HW�SODQ�LV�RP�LQ������DDQ�'$(%�HHQ�LQWHUQ�GLYLGHQG�XLW�WH�NHUHQ�YDQ�Ú���PLOMRHQ��'H

fiQDQFLHULQJ�LQ�GH�QLHW�'$(%�EHVWDDW�XLW�GH�LQWHUQH�OHQLQJ�GLH�GRRU�'$(%�LV�YHUVWUHNW��+LHURS�ZRUGW�LQ�WRWDDO�Ú����

PLOMRHQ�DIJHORVW��1LHW�'$(%�KHHIW�HHQ�SRVLWLHYH�LQYORHG�RS�GH�fiQDQFL­OH�SRVLWLH�HQ�GH�NHQJHWDOOHQ�YDQ�6WLFKWLQJ

'XGRN�:RQHQ�DOV�JHKHHO�
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*RRLV�:RQHQ�%�9�� ���� ���� ���� ���� ���� ���������

/LTXLGH�PLGGHOHQ�YHUELQGLQJHQ�SHU���� b���b b���b b���b b���b b���b b���b

([SORLWDWLH b���b b���b b���b b���b b���b b����b

'HVLQYHVWHULQJHQ� b�b b�b b�b b�b b�b b�b

,QNRPVWHQ b���b b���b b���b b���b b���b b����b

,QYHVWHULQJHQ�QLHXZERXZ b�b b�b b�b b�b b�b b�b

,QYHVWHULQJHQ�EHVWDDQG�EH]LW b����b b����b b����b b����b b����b b����b

$DQNRRS�HQ�)9$ b�b

2YHULJH b�b b�b b�b b�b b�b b�b

8LWJDYHQ b����b b����b b����b b����b b����b b����b

6DOGR�LQNRPVWHQ�HQ�XLWJDYHQ b���b b���b b���b b���b b���b b����b

$flRVVLQJVYHUSOLFKWLQJHQ b�b b�b b�b b�b b�b b�b

)LQDQFLHULQJ�R�J b�b b�b b�b b�b b�b b�b

8LWJDYHQ�DDQ�YHUELQGLQJHQ b����b b����b b����b b����b b����b b�����b

6DOGR�fiQDQFLHULQJVNDVVWURPHQ b����b b����b b����b b����b b����b b�����b

6DOGR�NDVVWURPHQ�WRWDDO b���b b�b b���b b�b b���b b���b

/LTXLGH�PLGGHOHQ�YHUELQGLQJHQ�SHU������ b���b b���b b���b b���b b���b b���b

)LJXXU�������WRHNRPVWLJH�fiQDQFLHULQJVEHKRHIWH�YHUELQGLQJHQ

)LQDQFLHULQJVEHKRHIWH�*RRLV�:RQHQ�%�9�

6WLFKWLQJ�'XGRN�:RQHQ�KHHIW�WZHH�GRFKWHURQGHUQHPLQJHQ��'LW�]LMQ�*RRLV�:RQHQ�%�9��HQ�'XGRN�2QWZLNNHOLQJ�%�9�

$OOHHQ�LQ�*RRLV�:RQHQ�%�9��YLQGHQ�DFWLYLWHLWHQ�SODDWV��'H�FLMIHUV�JDDQ�GDDURP�ELMQD�DOOHHQ�RYHU�*RRLV�:RQHQ�%�9�

'H]H�WZHH�GRFKWHURQGHUQHPLQJHQ�]LMQ�]RJHKHWHQ�YHUELQGLQJHQ�

8LW�fiJXXU������EOLMNW��GDW�KHW�VDOGR�DDQ�LQNRPVWHQ�HQ�XLWJDYHQ�LQ�*RRLV�:RQHQ�%�9��Ú������PLOMRHQ�SRVLWLHI�LV�LQ�GH

SHULRGH������������'H�XLWJDYHQ�DDQ�GH]H�YHUELQGLQJHQ�EHVWDDQ�XLW�YRRUJHQRPHQ�GLYLGHQGXLWNHULQJHQ�DDQ

6WLFKWLQJ�'XGRN�:RQHQ�YRRU�HHQ�EHGUDJ�YDQ�LQ�WRWDDO�Ú������PLOMRHQ��*RRLV�:RQHQ�%�9��GUDDJW�VXEVWDQWLHHO�ELM�DDQ

GH�LQYHVWHULQJVNUDFKW�YDQ�'XGRN�:RQHQ�HQ�KHHIW�HHQ�SRVLWLHYH�LQYORHG�RS�GH�JHFRQVROLGHHUGH�fiQDQFL­OH�SRVLWLH�HQ

NHQJHWDOOHQ�YDQ�'XGRN�:RQHQ�

*RRLV�:RQHQ�GUDDJW�ELM�DDQ�GH�LQYHVWHULQJVNUDFKW

YDQ�'XGRN�:RQHQ

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/bedrijfsmodel-financiele-resultaten-en-financiele-continuiteit/treasury?toc_resource=component%3E%3D%3C3929.1
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7HJHQSDUWLM
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QRPLQDDO
5HQWHSHUFHQWDJH VWDUWGDWXP HLQGGDWXP

PDUNWZDDUGH

����������

&ODXVXOH

PDUNWZDDUGH

YHUUHNHQLQJ

YDULDEHO YDVW

,1*�%DQN

1�9��
������

�0

HXULERU
����� ���������� ���������� ���������� 1HH

)LJXXU�������UHQWHGHULYDWHQ�SHU�����������

EOLMYHQ�ZH�ELQQHQ�GH�ZHWWHOLMNH��GRRU�RQV�DDQYDDUGH�ULVLFRJUHQ]HQ�

6RRUWHQ�fiQDQFL­OH�ULVLFRÎV

:H�ORSHQ�UHQWHULVLFR��KHUfiQDQFLHULQJVULVLFR��OLTXLGLWHLWVULVLFR�HQ�WHJHQSDUWLMULVLFR��+HW�UHQWHULVLFR�LV�KHW�JURRWVW��2S

GH�EHVWDDQGH�VFKXOG�ZLOOHQ�ZH�QLHW�PHHU�GDQ�����UHQWHULVLFR�SHU�MDDU�ORSHQ��+HW�UHQWHULVLFR�YROJHQV�GH�$Z�:6:�

PHWKRGLHN�NRPW�XLW�RS�ÍPLGGHQ�ODDJÎ��2Q]H�LQWHUQH�UHQWHULVLFRQRUP�YDQ�����RYHUVFKULMGHQ�ZH�LQ�������'LW�NRPW

GRRU�HHQ�GH�UROORYHU�OHQLQJ�JHNRSSHOG�DDQ�GH�UHQWHVZDS��'H]H�UHQWHVZDS�HLQGLJW�LQ�������'H�UROO�RYHU�OHQLQJ

ZRUGW�WHJHOLMNHUWLMG�DIJHORVW�

5HQWHGHULYDWHQ

'HULYDWHQ�JHEUXLNHQ�ZH�DOOHHQ�RP�fiQDQFL­OH��UHQWH�ULVLFRÎV�WH�YHUNOHLQHQ��1D������KHEEHQ�ZH�JHHQ�QLHXZH

UHQWHGHULYDWHQ�PHHU�DIJHVORWHQ��'XV�RRN�LQ������QLHW��:H�ZHWHQ�ZDW�GH�PRJHOLMNKHGHQ�]LMQ�YDQ�KHW�JHEUXLN�YDQ

UHQWHGHULYDWHQ��7RFK�JHYHQ�ZH�GH�YRRUNHXU�DDQ�KHW�VSUHLGHQ�HQ�EHSHUNHQ�YDQ�UHQWHULVLFRÎV�PHW�WUDGLWLRQHOH

LQVWUXPHQWHQ��'H�EHVWDDQGH�GHULYDWHQFRQWUDFWHQ�KRXGHQ�ZH�DDQ��YRRU�]RYHU�]H�QLHW�OHLGHQ�WRW�HHQ�RQJHZHQVW

EHVODJ�RS�GH�OLTXLGLWHLW��2S�GLW�PRPHQW�KHEEHQ�ZH�QRJ�««Q�UHQWHVZDS��]LH�fiJXXU�������

VSUHLGHQ�HQ�EHSHUNHQ�YDQ�UHQWHULVLFRÎV
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7UHDVXU\�6WDWXXW

,Q�KHW�7UHDVXU\�6WDWXXW�LV�YDVWJHOHJG�KRH�GH�SODQQLQJ��XLWYRHULQJ�HQ�DGPLQLVWUDWLH�PRHWHQ�YHUORSHQ��+HW�JDDW

KLHUELM�RP�]DNHQ�GLH�VDPHQKDQJHQ�PHW�EHOHJJLQJHQ��fiQDQFLHULQJ�HQ�UHQWHPDQDJHPHQW��LQFOXVLHI�fiQDQFL­OH

GHULYDWHQ�

,QWHUQH�RUJDQLVDWLH�fiQDQFL­OH�GHULYDWHQ�HQ�EHOHJJLQJHQ

2Q]H�WUHDVXU\�RUJDQLVDWLH�RYHU�KHW�DDQJDDQ�HQ�GH�EHKHHUVLQJ�YDQ�fiQDQFL­OH�GHULYDWHQ�HQ�EHOHJJLQJHQ�KHEEHQ�ZH

LQJHULFKW�YROJHQV�GH�ZHWWHOLMNH�EHSDOLQJHQ�XLW�GH�:RQLQJZHW��'H]H�EHSDOLQJHQ�]LMQ�QHHUJHOHJG�LQ�KHW�5)%%�HQ

XLWJHZHUNW�LQ�KHW�7UHDVXU\�6WDWXXW��(U�LV�HHQ�VFKHLGLQJ�WXVVHQ�GH�EHVFKLNNHQGH��XLWYRHUHQGH��UHJLVWUHUHQGH�HQ

FRQWUROHUHQGH�IXQFWLHV��'LW�KHHW�HHQ�ÍFRQWUROHWHFKQLVFKH�IXQFWLHVFKHLGLQJÎ��%LM�LHGHUH�fiQDQFL­OH�WUDQVDFWLH�YLQGW

DXWRULVDWLH�SODDWV�GRRU�WZHH�IXQFWLRQDULVVHQ��KHW�ÍYLHU�RJHQSULQFLSHÎ��,Q�KHW�7UHDVXU\�6WDWXXW�VWDDW�KRH�ZH�EHVOXLWHQ

RS�EDVLV�YDQ�HHQ�WUDQVDFWLHYRRUVWHO�QHPHQ�HQ�XLWYRHUHQ��,Q�GH�WUHDVXU\�RUJDQLVDWLH�KHEEHQ�GH]H�IXQFWLRQDULVVHQ

HHQ�URO�

'H�GLUHFWHXU�EHVWXXUGHU�QHHPW�RS�EDVLV�YDQ�KHW�7UHDVXU\�-DDUSODQ�WUDQVDFWLHEHVOXLWHQ�GLH�GH�DGYLVHXU

)LQDQFLHHO�0DQDJHPHQW�RSVWHOW�

'H�DGYLVHXU�)LQDQFLHHO�0DQDJHPHQW�VWHOW�GH�EHVOXLWHQ�RS�HQ�]RUJW�YRRU�GH�YRRUEHUHLGLQJ�HQ�XLWYRHULQJ�YDQ

JHQRPHQ�EHVOXLWHQ�

'H�PDQDJHU�)LQDQFL­Q�HQ�GH�H[WHUQH�WUHDVXU\�GHVNXQGLJH�KHEEHQ�HHQ�DGYLVHUHQGH�URO�ELM�GH

YRRUEHUHLGLQJ�

'H�DGPLQLVWUDWLHI�PHGHZHUNHU�KHHIW�GH�UHJLVWUHUHQGH�IXQFWLH�

7UHDVXU\�5DSSRUWDJHV

'H�GLUHFWHXU�EHVWXXUGHU�RQWYDQJW�GULH�NHHU�SHU�MDDU�HHQ�7UHDVXU\�5DSSRUWDJH��'H]H�UDSSRUWDJHV�]LMQ�RQGHUGHHO

YDQ�GH�3ODQQLQJ�	�&RQWURO�F\FOXV��,Q������]LMQ�GULH�7UHDVXU\�5DSSRUWDJHV�RSJHVWHOG��'H�UDDG�YDQ�FRPPLVVDULVVHQ

ODDW�]LFK�YLD�KDDU�DXGLWFRPPLVVLH�LQIRUPHUHQ�DDQ�GH�KDQG�YDQ�GH]H�UDSSRUWDJHV�LQ�KDDU�YHUJDGHULQJHQ��'H

DFFRXQWDQW�KHHIW�HHQ�FRQWUROHUHQGH�URO�

%HVOXLWYRUPLQJ

0LQLPDDO�GULH�NHHU�SHU�MDDU�RYHUOHJW�GH�7UHDVXU\�&RPPLVVLH�RYHU�WUHDVXU\�]DNHQ��'H�'LUHFWHXU�EHVWXXUGHU�]LW�GH

7UHDVXU\�&RPPLVVLH�YRRU��,Q������KLHOG�GH�7UHDVXU\�&RPPLVVLH�YLHU�YHUJDGHULQJHQ��(«Q�YDQ�GH]H�YHUJDGHULQJHQ

ZDV�GH�MDDUOLMNVH�7UHDVXU\�5LVLFRVHVVLH�

'H�7UHDVXU\�&RPPLVVLH�EHVWDDW�XLW�GH]H�IXQFWLRQDULVVHQ�

GLUHFWHXU�EHVWXXUGHU

DGYLVHXU�)LQDQFLHHO�0DQDJHPHQW

PDQDJHU�)LQDQFL­Q

H[WHUQH�WUHDVXU\�GHVNXQGLJH
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)LJXXU��������UHVXOWDWHQ�SHU�DFWLYLWHLW

��� )LQDQFL­OH�H[SORLWDWLH

$QDO\VH�YDQ�KHW�MDDUUHVXOWDDW

+HW�JHFRQVROLGHHUGH�EHGULMIVUHVXOWDDW�YRRU�EHODVWLQJHQ�RYHU������EHGUDDJW�Ú�������PLOMRHQ��������Ú�Ú�����PLOMRHQ��

'H�RSERXZ�YDQ�GLW�UHVXOWDDW�ZRUGW�LQ�RQGHUVWDDQGH�JUDfiHN�JHWRRQG�

'H�ZLQVW��HQ�YHUOLHVUHNHQLQJ�ZRUGW�RS�IXQFWLRQHOH�EDVLV�JHSUHVHQWHHUG�LQ�GH�MDDUUHNHQLQJ��'H�IXQFWLRQHOH�LQGHOLQJ

JHHIW�HHQ�EHWHU�LQ]LFKW�LQ�GH�VDPHQVWHOOLQJ�YDQ�GH�YHUVFKLOOHQGH�EHGULMIVDFWLYLWHLWHQ��YHUKXXU��YHUNRRS�HQ

RQGHUKRXG��GDQ�GH�FDWHJRULDOH�LQGHOLQJ��+HW�PDDNW�YRRU�KHW�WRWDOH�UHVXOWDDW�QLHW�XLW�RI�GH�FDWHJRULDOH�RI�IXQFWLRQHOH

LQGHOLQJ�ZRUGW�JHKDQWHHUG��+HW�RQGHUVFKHLG�]LW�LQ�GH�ZLM]H�YDQ�SUHVHQWDWLH�YDQ�NRVWHQ�HQ�RSEUHQJVWHQ�

1HWWR�UHVXOWDDW�XLW�H[SORLWDWLH�YDQ�GH�YDVWJRHGSRUWHIHXLOOH

+HW�QHWWR�UHVXOWDDW�XLW�H[SORLWDWLH�YDQ�GH�YDVWJRHGSRUWHIHXLOOH�EHGUDDJW�Ú������PLOMRHQ��7HQ�RS]LFKWH�YDQ�������Ú

�����PLOMRHQ��LV�VSUDNH�YDQ�HHQ�GDOLQJ�YDQ�Ú�����PLOMRHQ�

'H�KXXURSEUHQJVWHQ�RYHU������]LMQ�KRJHU�GDQ�GH�KXXURSEUHQJVWHQ�RYHU�������Ú�����PLOMRHQ���'LW�LV�KHW�JHYROJ�YDQ

KXXUYHUKRJLQJHQ��KDUPRQLVDWLHV�HQ�RSOHYHULQJHQ�QLHXZERXZ��:HO�ZDV�RYHU������VSUDNH�YDQ�HHQ�ODJHUH

KXXUGHUYLQJ��������YHUVXV�������LQ�������

'H�ODVWHQ�EHGUDJHQ�LQ������Ú������PLOMRHQ��������Ú������PLOMRHQ���'H�VWLMJLQJ�LV�PHW�QDPH�KHW�JHYROJ�YDQ�KRJHUH

RQGHUKRXGVNRVWHQ��'H�RQGHUKRXGVNRVWHQ�]LMQ�PHW�Ú�����PLOMRHQ�JHVWHJHQ�QDDU�Ú������PLOMRHQ��������Ú�����

PLOMRHQ���'LW�LV�HHQ�JHYROJ�YDQ�]RZHO�NRVWHQVWLMJLQJHQ��DOV�YDQ�HHQ�JURWHU�DDQWDO�XLWJHYRHUGH

RQGHUKRXGVDFWLYLWHLWHQ�
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�����
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([SORLWDWLH
YDVWJRHGSRUWHIHXLOOH

5HVXOWDDW�YHUNRRS
YDVWJRHGSRUWHIHXLOOH

:DDUGHYHUDQGHULQJHQ�
YDVWJRHGSRUWHIHXLOOH

2YHULJH�DFWLYLWHLWHQ6DOGR�fiQDQFLHOH�EDWHQ�HQ�ODVWHQ

�������

�

������

�������

�������
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(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/bedrijfsmodel-financiele-resultaten-en-financiele-continuiteit/financiele-exploitatie?toc_resource=component%3E%3D%3C3930.1
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��

)LJXXU��������ODVWHQ�H[SORLWDWLH�YDVWJRHGSRUWHIHXLOOH

)LJXXU��������UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH

1HWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH

+HW�QHWWR�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH�RYHU������EHGUDDJW�Ú�����PLOMRHQ��������Ú�����PLOMRHQ��

+HW�UHVXOWDDW�LVbKRJHU�GDQ�������,Q������ZHUGHQ����ZRQLQJHQ����JDUDJHER[HQ�YHUNRFKW�HQ���.*.�ELMNRSHQ�JURQG�

,Q������ZDUHQ�GLW����ZRQLQJHQ�HQ���.*.�ELMNRSHQ�JURQG�
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�����

�����

���� ����

�

������

������

������

������

/DVWHQ�VHUYLFHFRQWUDFWHQ

/DVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ /DVWHQ�RQGHUKRXGVNRVWHQ

2YHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[SORLWDWLH�EH]LW

������

����

������

�����

������

������

9HUNRRSRSEUHQJVW�YDVWJRHGSRUWHIHXLOOH7RHJHUHNHQGH�RUJDQLVDWLHNRVWHQ%RHNZDDUGH�YHUNRFKWH�YDVWJRHGSRUWHIHXLOOH
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��

'H�ZDDUGHYHUDQGHULQJHQ�LQ������NXQQHQ�DOV�YROJW�ZRUGHQ�ZHHUJHJHYHQ�

)LJXXU��������QLHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ

:DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

'H�ZDDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�EHVWDDW�XLW�GH�PXWDWLH�LQ�ZDDUGHULQJ�YDQ�GH�PDUNWZDDUGH�YDQ�GH

SRVW�YDVWJRHGEHOHJJLQJHQ�RS�GH�EDODQV��'H]H�SRVW�EHVWDDW�XLW�GH�PDUNWZDDUGH�YDQ�GH�'DHE�HQ�QLHW�'DHE

YDVWJRHGEHOHJJLQJHQ�LQ�H[SORLWDWLH��.RSHQ�QDDU�:HQV�HQ�KHW�YDVWJRHG�LQ�RQWZLNNHOLQJ�WHQ�EHKRHYH�YDQ�GH�HLJHQ

H[SORLWDWLH�

+HW�WRWDOH�RQJHUHDOLVHHUGH�ZDDUGHULQJVUHVXOWDDW�YRRU�GH]H�SRVWHQ�LV�YRRU������Úb�����PLOMRHQ��'LW�LV�PHW�QDPH�KHW

JHYROJ�YDQ�GH�ZDDUGHVWLMJLQJ�YDQ�Úb������PLOMRHQ�YRRU�KHW�YDVWJRHG�LQ�H[SORLWDWLH��������Ú���������PLOMRHQ���'H]H

ZDDUGHVWLMJLQJ�LV�KHW�JHYROJ�YDQ�ELMVWHOOLQJ�YDQ�GH�SDUDPHWHUV�HQ�XLWJDQJVSXQWHQ�ELM�GH�ZDDUGHULQJ�RS�EDVLV�YDQ�GH

PDUNWZDDUGH�

'H�ZDDUGHULQJ�YDQ�KHW�SURGXFW�.RSHQ�QDDU�:HQV�LV�JHGDDOG�PHW�Ú�����PLOMRHQ��������Ú�����PLOMRHQ���'LW�LV�KHW

UHVXOWDDW�YDQ�GH�LQGH[HULQJ�HQ�GH�VWLMJLQJ�YDQ�GH�PDUNWZDDUGH�YDQ�GH�.RSHQ�QDDU�:HQV�FRQWUDFWHQ��'DDUQDDVW�LV

HU�DDQ�RYHULJH�ZDDUGHYHUDQGHULQJHQ�Úb�������PLOMRHQ�YHUDQWZRRUG��������Úb�������PLOMRHQ���'LW�NRPW�PHW�QDPH�GRRU

GH�PXWDWLH�YDQ�GH�YRRU]LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�YDVWJRHG�LQ�RQWZLNNHOLQJ�

+HW�UHVXOWDDW�YDQ�GH�ZDDUGHYHUDQGHULQJHQ�OHLGW�QLHW�WRW�HHQ�NDVVWURRP��$DQ�KHW�EHSDOHQ�YDQ�GH

ZDDUGHYHUDQGHULQJHQ�OLJJHQ�VFKDWWLQJHQ�HQ�YHURQGHUVWHOOLQJHQ�WHQ�JURQGVODJ��:H�YROJHQ�KLHUELM�GH

VWDQGDDUGPHWKRGLHN�HQ�SDUDPHWHUV��ÍEDVLVZDDUGHULQJÎ��]RDOV�YRRUJHVFKUHYHQ�LQ�KHW�KDQGERHN�0DUNWZDDUGHULQJ

�����

6DOGR�fiQDQFL­OH�EDWHQ�HQ�ODVWHQ

+HW�VDOGR�YDQ�GH�fiQDQFL­OH�EDWHQ�HQ�ODVWHQ�EHVWDDW�XLW�UHQWHEDWHQ�HQ�UHQWHODVWHQ��,Q������EHGURHJ�KHW�VDOGR

fiQDQFL­OH�EDWHQ�HQ�ODVWHQ�Úb�������PLOMRHQ��������Úb�������PLOMRHQ���'LW�EHWUHIW�PHW�QDPH�GH�UHQWH�RS�ODQJORSHQGH

VFKXOGHQ�HQ�GHULYDWHQ�
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�������

������������
�������

�����

2YHULJH�ZDDUGHYHUDQGHULQJHQ�
YDVWJRHGSRUWHIHXLOOH

:DDUGHYHUDQGHULQJHQ
YDVWJRHG�LQ�H[SORLWDWLH

:DDUGHYHUDQGHULQJHQ
.RSHQ�QDDU�:HQV�SRUWHIHXLOOH
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��

��� 0DUNWZDDUGH�HQ�EHOHLGVZDDUGH

%HOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH

'H�EHOHLGVZDDUGH�JHHIW�]LFKW�LQ�GH�LPSDFW�YDQ�EHOHLGVNHX]HV�RS�KHW�UHQGHPHQW�YDQ�ZRQLQJHQ�HQ�UHflHFWHHUW�GXV

KHW�EHOHLG�YDQ�GH�FRUSRUDWLH��0HW�LQJDQJ�YDQ�YHUVODJMDDU������LV�GH�JURQGVODJ�YRRU�GH�EHOHLGVZDDUGH�JHZLM]LJG��'H

EHOHLGVZDDUGH�LV�QLHW�ODQJHU�HHQ�DIJHOHLGH�YDQ�GH�PDUNWZDDUGH��PDDU�ZRUGW�EHSDDOG�RS�EDVLV�YDQ�HLJHQ

EHOHLGVXLWJDQJVSXQWHQ�JHEUXLN�PDNHQG�YDQ�HHQ�VRFLDOH�GLVFRQWHULQJVYRHW�HQ�HHQ�H[SORLWDWLHSHULRGH�YDQ����MDDU�

0HW�GH]H�QLHXZH�EHOHLGVZDDUGH�LV�HU�PHHU�YHUJHOLMNEDDUKHLG�WXVVHQ�GH�FRUSRUDWLHV�RQGHUOLQJ�GRRU�KHW�KDQWHUHQ

YDQ�XQLIRUPH�SDUDPHWHUV��'H�EHOHLGVZDDUGH�ZRUGW�QX�QRJ�EHUHNHQG�WHQ�EHKRHYH�YDQ�GH�WRHOLFKWLQJ�LQ�GH

MDDUUHNHQLQJ��9DQDI�ERHNMDDU������YHUYDQJW�GH�EHOHLGVZDDUGH�GH�PDUNWZDDUGH�LQ�GH�EDODQV�

%HUHNHQLQJ�EHOHLGVZDDUGH

'H�GLVFRQWRYRHW�WHQ�EHKRHYH�YDQ�GH�EHUHNHQLQJ�YDQ�GH�EHOHLGVZDDUGH�ZRUGW�YROJHQV�GH�:$&&�PHWKRGH

EHUHNHQG��GXV�RS�EDVLV�YDQ�GH�JHPLGGHOGH�JHZRJHQ�YHUPRJHQVNRVWHQYRHW��'H�GLVFRQWHULQJVYRHW�ZRUGW�YRRU�DOOH

FRUSRUDWLHV�KHW]HOIGH��RQJHDFKW�YHUVFKLOOHQ�LQ�UHJLR��YHUPRJHQVYHUKRXGLQJHQ�HQ�VSHFLfiHNH�ULVLFRÎV��:HO�ZRUGW

RQGHUVFKHLG�JHPDDNW�WXVVHQ�GH�'DHE�HQ�GH�QLHW�'DHE�SRUWHIHXLOOH��'H�XQLIRUPH�GLVFRQWHULQJVYRHW�KHHIW�GH

YRRUNHXU�JHNUHJHQ�RPGDW�FRUSRUDWLHV�KLHUPHH�PDNNHOLMNHU�YHUJHOLMNEDDU�ZRUGHQ�HQ�GH�EHOHLGVZDDUGH�PLQGHU

YRODWLHO�LV�b

'H�H[SORLWDWLHSHULRGH�YDQ����MDDU�LV�JDQJEDDU�RP�]R�HHQ�
HHXZLJ�GXUHQGH
�H[SORLWDWLH�WH�EHQDGHUHQ�

%HOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH��H[FOXVLHI�SURMHFWHQ�

'H�EHOHLGVZDDUGH��H[FOXVLHI�SURMHFWHQ��XOWLPR������EHGUDDJW�Ú�������PLOMRHQ��������Ú�������PLOMRHQ���'H�VWLMJLQJ

YDQ�GH�EHOHLGVZDDUGH�LV�KHW�JHYROJ�YDQ�YHHO�IDFWRUHQ��RQGHU�DQGHUH�DDQVFKHUSLQJ�YDQ�RQ]H�RQGHUKRXGVEHJURWLQJ�

ZLM]LJLQJ�YDQ�GH�:2=ZDDUGHQ�HQ�JHZLM]LJGH�SDUDPHWHUV�YRRU�GH�EHUHNHQLQJHQ�

'H�XLWJDQJVSXQWHQ�YRRU�GH�EHSDOLQJ�YDQ�GH�EHOHLGVZDDUGH�]LMQ�WH�YLQGHQ�LQ�GH�WRHOLFKWLQJ�RS�GH�EDODQV�YDQ�GH

MDDUUHNHQLQJ�YDQ�6WLFKWLQJ�'XGRN�:RQHQ������

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/bedrijfsmodel-financiele-resultaten-en-financiele-continuiteit/marktwaarde-en-beleidswaarde?toc_resource=component%3E%3D%3C3931.1
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��

�� 5LVLFRPDQDJHPHQW

��� :DDURP�ULVLFRPDQDJHPHQW"

5LVLFRÎV�ZLOOHQ�ZH�JRHG�LQ�EHHOG�KHEEHQ��]RGDW�ZH�ZDDU�QRGLJ�PDDWUHJHOHQ�NXQQHQ�WUHffHQ�RP�GH�LQYORHG�HUYDQ�WH

EHSHUNHQ��'DDURP�KHFKWHQ�ZH�DDQ�LQWHJUDDO�ULVLFRPDQDJHPHQW��+HW�LV�EHODQJULMN�RP�ULVLFRÎV�WH�LGHQWLfiFHUHQ�GLH�GH

UHDOLVDWLH�YDQ�GH�GRHOVWHOOLQJHQ�YDQ�'XGRN�:RQHQ�LPSDFWYRO�NXQQHQ�EHGUHLJHQ�

��� 'ULH�YHUGHGLJLQJVOLQLHV

+HW�ULVLFRPDQDJHPHQW�ELM�'XGRN�:RQHQ�LV�LQJHULFKW�YROJHQV�KHW�Í7KUHH�/LQHV�0RGHOÎ��+HW�EHVWXXU�YDQ�'XGRN

:RQHQ�LV�YHUDQWZRRUGHOLMN�YRRU�HHQ�JRHGH�ULVLFREHKHHUVLQJ��'H�UDDG�YDQ�FRPPLVVDULVVHQ�KRXGW�KLHU�WRH]LFKW�RS�

'H�ÍfiUVW�OLQHÎ�EHVWDDW�XLW�GH�ULVLFR�HLJHQDUHQ��+HW�OLMQPDQDJHPHQW�KHHIW�GH�URO�YDQ�ULVLFR�HLJHQDDU��'H�ULVLFR�

HLJHQDUHQ�]LMQ�YHUDQWZRRUGHOLMN�YRRU�KXQ�HLJHQ�SURFHVVHQ��KHW�LGHQWLfiFHUHQ�YDQ�GH�ULVLFRÎV�HQ�KHW�GHfiQL­UHQ

YDQ�GH�PDDWUHJHOHQ�GLH�JHWURffHQ�PRHWHQ�ZRUGHQ��'H�ULVLFR�HLJHQDUHQ�]HWWHQ�PDDWUHJHOHQ�LQ�DOV�GDW�NDQ�HQ�RI

QRGLJ�LV��2RN�GRHQ�]H�]HOIWRHWVHQ�RP�WH�FRQWUROHUHQ�RI�GH�EHKHHUVPDDWUHJHOHQ�HffHFWLHI�]LMQ�

'H�ÍVHFRQG�OLQHÎ�LV�GH�IXQFWLH�GLH�GH�HHUVWH�OLMQ�RQGHUVWHXQW��DGYLVHHUW�HQ�FR¸UGLQHHUW��2RN�EHZDDNW�]LM�RI�GH

HHUVWH�OLMQ�]LMQ�YHUDQWZRRUGHOLMNKHLG�QHHPW��'H�FRQWUROOHUV�HQ�GH�EXVLQHVV�DQDOLVW�KHEEHQ�GH�URO�YDQ�WZHHGH

OLMQ��'H�WZHHGH�OLMQ�LGHQWLfiFHHUW��DQDO\VHHUW�HQ�EHZDDNW�RRN�GH�ULVLFRÎV�GLH�YRRUWNRPHQ�XLW�GH�EHGULMIVYRHULQJ�HQ

LQYHVWHULQJVSURMHFWHQ��2RN�EHRRUGHHOW�GH�WZHHGH�OLMQ�GH�NZDOLWHLW�YDQ�GH�]HOIWRHWVLQJ�YDQ�GH

EHKHHUVPDDWUHJHOHQ�GRRU�GH�HHUVWH�OLMQ��'RHO�GDDUYDQ�LV�WH�ERUJHQ�GDW�KHW�SURFHV�YDQ�]HOIWRHWVLQJ�QDDU

EHKRUHQ�ZHUNW�

'H�ÍWKLUG�OLQHÎ�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�RS]HWWHQ�HQ�EHZDNHQ�YDQ�GH�LQWHJUDOH�ULVLFRPDQDJHPHQW�DDQSDN�

'H�RUJDQLVDWLHFRQWUROOHU�KHHIW�GH�URO�YDQ�GHUGH�OLMQ��'H]H�OLMQ�FRQWUROHHUW�RI�KHW�VDPHQVSHO�WXVVHQ�GH�HHUVWH

HQ�WZHHGH�OLMQ�VRHSHO�IXQFWLRQHHUW��'DDUQDDVW�FR¸UGLQHHUW�GH�GHUGH�OLMQ�GH�MDDUOLMNVH�ULVLFRVHVVLH�HQ�GH�RYHUDOO�

DQDO\VH�WRW�KHW�EHZDNHQ�YDQ�GH�EHKHHUVLQJ�YDQ�GH�EHODQJULMNVWH�ULVLFRÎV��2RN�GH�RQDIKDQNHOLMNH�DXGLW�RS�GH

ZHUNLQJ�YDQ�KHW�ULVLFRPDQDJHPHQWV\VWHHP�HQ�SURFHVVHQ�YDOW�RQGHU�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�GHUGH�OLMQ�

��� 5LVLFREHKHHUVLQJ

:LM�]LMQ�HHQ�ZRQLQJFRUSRUDWLH��(Q�GXV�VWDDW�KHW�UHDOLVHUHQ�YDQ�RQ]H�PDDWVFKDSSHOLMNH�RSJDYH�ELQQHQ�GH

YRONVKXLVYHVWLQJ�YRRURS��'H�fiQDQFL­OH�FRQWLQX±WHLW�YDQ�RQ]H�RUJDQLVDWLH�JHOGW�GDDUELM�DOV�UDQGYRRUZDDUGH��+LHUELM

SDVW�HHQ�]RUJYXOGLJH�KRXGLQJ�DOV�KHW�JDDW�RP�ULVLFRÎV��'H�RPJHYLQJ�ZDDULQ�ZLM�RSHUHUHQ�LV�YHUDQGHUOLMN��FRPSOH[�

RQ]HNHU�HQ�RS�RQGHUGHOHQ�EHSHUNW�EHKHHUVEDDU��'LW�YUDDJW�RP�ULVLFREHZXVW]LMQ��ZHHUVWDQGVYHUPRJHQ�HQ

YHHUNUDFKW�

,QWHJUDDO�ULVLFRPDQDJHPHQW�]LHQ�ZH�DOV�KXOSPLGGHO�RP�ULVLFRÎV�WH�EHKHHUVHQ��ZDDUGRRU�ZH�PHHU�]HNHUKHLG�NULMJHQ

GDW�ZH�RQ]H�PDDWVFKDSSHOLMNH�RSJDYHQ�NXQQHQ�KDOHQ�HQ�GH�FRQWLQX±WHLW�YDQ�GH�RUJDQLVDWLH�ZDDUERUJHQ��+HW

ULVLFRPDQDJHPHQWSURFHV�YRUPW�GDQ�RRN�HHQ�LQWHJUDDO�RQGHUGHHO�YDQ�GH�EHGULMIVYRHULQJ�

��� 5LVLFREHUHLGKHLG

5LVLFREHUHLGKHLG�JDDW�RP�GH�PDWH�ZDDULQ�ZLM�EHUHLG�]LMQ�ULVLFRÎV�DDQ�WH�JDDQ�HQ�RI�WH�ZLOOHQ�WROHUHUHQ�RP�RQ]H

GRHOVWHOOLQJHQ�WH�EHUHLNHQ��+HW�DDQJDDQ�YDQ�ULVLFRÎV�LV�HHQ�DFWLHYH�EHQDGHULQJ��ULVLFRÎV�WROHUHUHQ�QRHPHQ�ZH

SDVVLHI��2S�GLW�PRPHQW�]LW�GH�ULVLFREHUHLGKHLG�YDQ�'XGRN�:RQHQ�WXVVHQ�ÍJHPDWLJG�GHIHQVLHIÎ�HQ�ÍQHXWUDDOÎ�LQ�

https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement?toc_resource=component%3E%3D%3C3847.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement/waarom-risicomanagement?toc_resource=component%3E%3D%3C3885.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement/drie-verdedigingslinies?toc_resource=component%3E%3D%3C3886.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement/risicobeheersing?toc_resource=component%3E%3D%3C4862.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement/risicobereidheid?toc_resource=component%3E%3D%3C4864.1


-DDUYHUVODJ�����

��

:H�KHEEHQ�HHQ�ODJH�ULVLFREHUHLGKHLG�DOV�KHW�JDDW�RP�RQ]H�fiQDQFL­OH�FRQWLQX±WHLW�HQ�GH�ZHWWHOLMNH�QRUPHQ

YRRU�GH�WRHJHODWHQ�LQVWHOOLQJ��FRPSOLDQFH��HQ�GH�JRYHUQDQFH�GLH�GDDUELM�KRUHQ��:H�KHEEHQ�VSHFLDOH�DDQGDFKW

YRRU�GH�:RQLQJZHW��GH�$9*�HQ�GH�HLVHQ�HQ�YHUZDFKWLQJHQ�RS�KHW�JHELHG�YDQ�LQWHJULWHLW�IUDXGH�

1HXWUDDO�LV�RQ]H�ULVLFREHUHLGKHLG�DOV�KHW�JDDW�RP�RQV�VWUHYHQ�QDDU�HffHFWLHYH�HQ�HffiFL­QWH�EHGULMIVYRHULQJ

JHULFKW�RS�KHW�UHDOLVHUHQ�YDQ�RQ]H�GRHOVWHOOLQJHQ��'LW�YUDDJW�RP�KHW�PRQLWRUHQ�HQ�DDQWRRQEDDU�EHKHHUVHQ�YDQ

GH�EHODQJULMNVWH�ULVLFRÎV�

0HHU�ULVLFR�ZLOOHQ�ZH�QHPHQ�ELM�GH�VWUDWHJLVFKH�GRHOHQ�DOV�HU�HHQ�KRRJ�PDDWVFKDSSHOLMN�UHQGHPHQW�WH

UHDOLVHUHQ�LV��'DDUELM�VWUHYHQ�ZLM�QDDU�HHQ�JH]RQGH�EDODQV�WXVVHQ�NDQVHQ�EHQXWWHQ�HQ�ULVLFRÎV�QHPHQ�

��� 5LVLFRFXOWXXU�HQ�JHGUDJ

5LVLFRPDQDJHPHQW�HQ��EHKHHUVLQJ�EHVWDDW�QLHW�DOOHHQ�XLW�SURFHVVHQ�HQ�SURFHGXUHV��+HW�KHHIW�RRN�WH�PDNHQ�PHW

bFXOWXXU�HQ�JHGUDJ�YDQ�RQ]H�PHGHZHUNHUV�ELQQHQ�'XGRN�:RQHQ��'DW�ODDWVWH�QRHPHQ�ZH�RRN�ZHO�ÍVRIW�FRQWUROVÎ�

,HGHU�OHYHUW�HHQ�ELMGUDJH�YDQXLW�GH�HLJHQ�URO��+HW�EHVWXXU�HQ�KHW�PDQDJHPHQW�GUDJHQ�GDDUDDQ�ELM�GRRU

YRRUEHHOGJHGUDJ�HQ�HLJHQDDUVFKDS�YRRU�KHW�EHRRUGHOHQ�YDQ�ULVLFRÎV�HQ�KHW�QHPHQ�YDQ�DGHTXDWH�PDDWUHJHOHQ�

ULVLFRÎV�EHKHHUVHQ�GRRU�SURFHGXUHV��PDDU�µµN�GRRU�FXOWXXU�HQ�JHGUDJ

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement/risicocultuur-en-gedrag?toc_resource=component%3E%3D%3C4866.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement/strategische-risicoanalyse-2025?toc_resource=component%3E%3D%3C4869.1
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��

5LVLFR�FDWHJRULH 5LVLFR
V
5LVLFRQLYHDX

/DDJ 0LGGHQ +RRJ

6WUDWHJLVFKH

ULVLFR
V

� :RQLQJHQ�]LMQ�QLHW�EHWDDOEDDU�YRRU�GH�GRHOJURHS

� 6WLMJHQGH�ERXZNRVWHQ

� 9HUWUDJLQJ��GRRU�ZHWWHOLMNH�SURFHGXUHV�

� 2QYROGRHQGH�ERXZORFDWLHV

�
'H�YDVWJRHGSRUWHIHXLOOH�VOXLW�QLHW�DDQ�ELM�GH

GRHOJURHSHQ�

� 9HUNRSHQ�RYHUVWLMJHQ�QLHXZERXZWRHYRHJLQJHQ

� 2QYROGRHQGH�GDWDNZDOLWHLW

� +HW�QLHW��WLMGLJ��UHDOLVHUHQ�YDQ�GH�GXXU]DDPKHLGVRSJDYH

� :RQLQJHQ�YROGRHQ�QLHW�DDQ�EDVLVNZDOLWHLW

�� :RQLQJHQ�QLHW�EHVWDQG�WHJHQ�NOLPDDWYHUDQGHULQJHQ

�� 2QYHUZDFKWH�JURRWVFKDOLJH�UHQRYDWLHV�VDQHULQJ

�� 0HHU�NZHWVEDUH�EHZRQHUV

�� ,QIRUPDWLHEHYHLOLJLQJ�F\EHUFULPLQDOLWHLW

�� 2QYROGRHQGH�SDVVHQG�PHGHZHUNHUVEHVWDQG�

�� 'LHQVWYHUOHQLQJ�DDQ�KXXUGHUV�LV�RQYROGRHQGH�

��

7RHNRPVWLJH�NDVVWURPHQ�]LMQ�RQYROGRHQGH�RP

EHVWDDQGH�YRRUUDDG�LQ�VWDQG�WH�KRXGHQ��'LW�LV�KHW

JHYROJ�YDQ�VWDSHOLQJ�H[WHUQH�ULVLFR
V��UHJXOHULQJ�KXXU�

VWLMJHQGH�ERXZ��HQ�UHQWHNRVWHQ�

GXXU]DDPKHLGVRSJDYHQ�HWF��

/DDJ��DFFHSWDEHO�ULVLFR��0LGGHQ��ULVLFR�YUDDJW�DDQGDFKW��+RRJ��ULVLFR�LV�KRRJ

)LJXXU������ULVLFRFDWHJRULH¬Q�PHW�GH�ELMEHKRUHQGH�ULVLFRQLYHDXV

��� 1LHW�EH±QYORHGEDUH�ULVLFR
V

)DFWRUHQ�DOV�SROLWLHNH�EHVOXLWYRUPLQJ��LQflDWLH��GH�UHQWHRQWZLNNHOLQJ�HQ]RYRRUW�]LMQ�H[WHUQH�ULVLFRÎV�ZDDU�ZH�JHHQ�RI

ZHLQLJ�LQYORHG�RS�KHEEHQ��2S�GH]H�ULVLFRÎV�DQWLFLSHUHQ�ZH�LQ�GH�PHHUMDUHQEHJURWLQJ�PHW�VFHQDULRDQDO\VHV��2RN

VWXUHQ�ZH�YRRUWGXUHQG�RS�GH�PHHUMDUHQEHJURWLQJ��+LHUELM�UHNHQHQ�ZH�KHW�HffHFW�YDQ�GH]H�ULVLFRÎV�GRRU�]RGUD�]H

]LFK�YRRUGRHQ��'DDUQDDVW�KRXGHQ�ZH�LQ�RQV�EHGULMIVPRGHO�UHNHQLQJ�PHW�YROGRHQGH�ULVLFREXffHU�RP�GHUJHOLMNH

ULVLFRÎV�RS�WH�NXQQHQ�YDQJHQ�bb

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement/niet-beinvloedbare-risicos?toc_resource=component%3E%3D%3C4873.1


-DDUYHUVODJ�����

��

5LVLFR�FDWHJRULH

5LVLFRQLYHDX

5LVLFR
V /DDJ 0LGGHQ +RRJ

)UDXGH�ULVLFR
V

� $DQEHVWHGLQJV��HQ�RI�LQNRRSIUDXGH

�
+HW�OHYHUHQ�YDQ�fiFWLHYH�GLHQVWHQ�HQ�RI�WH�YHHO�EHWDOHQ

YRRU�YHUULFKWH�GLHQVWHQ

� &\EHUFULPH�LQIRUPDWLHEHYHLOLJLQJ

�
%HWDOLQJHQ�DDQ�QLHW�EHVWDDQGH�FUHGLWHXUHQ�HQ�RI

GHELWHXUHQ

�

%HZXVW�RQMXLVW�RQUHFKWPDWLJ�WRHNHQQHQ�YDQ�ZRQLQJHQ

�VOHXWHOJHOGHQ��HQ�RI�RQUHFKWPDWLJH�EHZRQLQJ

�ZRRQIUDXGH�

� ,QWHJULWHLW�HQ�EHODQJHQYHUVWUHQJHOLQJ

� 9HUVODJJHYLQJVIUDXGH

/DDJ��$FFHSWDEHO�ULVLFR��0LGGHQ��5LVLFR�YUDDJW�DDQGDFKW��+RRJ��5LVLFR�LV�KRRJ

)LJXXU������VRRUWHQ�IUDXGHULVLFRÍV

��� %H±QYORHGEDUH�ULVLFR
V

2P�RQ]H�RUJDQLVDWLH�WH�YHUVWHUNHQ�VWHOGHQ�ZH�KHW�DFWLHSODQ�+XLV�RS�2UGH�RS��'LW�SODQ�EHYDWWH�PDDWUHJHOHQ�YRRU

EHWHUH�LQWHUQH�EHKHHUVLQJ��LQIRUPDWLHEHYHLOLJLQJ��GDWDNZDOLWHLW�HQ�KHW�YHUVQHOG�DDQSDNNHQ�YDQ�ZRQLQJHQ�PHW�HHQ

VOHFKW�HQHUJLHODEHO��(LQG������ZDUHQ�YULMZHO�DOOH�DFWLHV�XLWJHYRHUG�

5LVLFRPDQDJHPHQW�LV�GDQ�HHQ�FRQWLQX�SURFHV��=R�YRHUGHQ�ZH�LQ������RRN�UHJHOPDWLJ�ULVLFRGLDORJHQ�RYHU�GH

RQWZLNNHOLQJ�HQ�EHKHHUVLQJ�YDQ�ULVLFRÎV��8LW�GH]H�JHVSUHNNHQ�NZDP�RQGHU�PHHU�KHW�SODQ�QDDU�YRUHQ�RP�LQ�����

RYHU�WH�JDDQ�RS�HHQ�QLHXZ�(53�V\VWHHP��'LW�LVbHHQ�VRIWZDUHV\VWHHP�GDW�GH�NHUQEHGULMIVSURFHVVHQ�VWURRPOLMQW

ELQQHQ�««Q�FHQWUDOH�GDWDEDVH�

7DFWLVFKH�HQ�RSHUDWLRQHOH�ULVLFRÎV

1DDVW�GH�VWUDWHJLVFKH�ULVLFRÎV�LQYHQWDULVHUHQ�ZH�SHU�DIGHOLQJ�GH�ULVLFRÎV�GLH�KHW�EHUHLNHQ�YDQ�GH

DIGHOLQJVGRHOVWHOOLQJHQ�PRJHOLMN�LQ�GH�ZHJ�VWDDQ��2RN�PDNHQ�ZH�GH�NULWLVFKH�ULVLFRÎV�LQ�RQ]H�EHGULMIVSURFHVVHQ

LQ]LFKWHOLMN��9RRU�RQ]H�RSHUDWLRQHOH�SURFHVVHQ�EHWHNHQW�GLW�GDW�ZLM�GH�NH\�ULVLFRÍV��EHODQJULMNVWH�ULVLFRÎV��LQ�NDDUW

KHEEHQ�JHEUDFKW��:H�KHEEHQ�NH\�FRQWUROV�RSJHVWHOG�RP�GH]H�ULVLFRÎV�WH�EHKHHUVHQ��LQWHUQH

EHKHHUVLQJVPDDWUHJHOHQ�GLH�ULVLFR
V�WRW�HHQ�DFFHSWDEHO�QLYHDX�WHUXJEUHQJHQ�

)UDXGHULVLFREHKHHUVLQJ

2RN�EUHQJHQ�ZH�HON�MDDU�GH�EHODQJULMNVWH�IUDXGHULVLFRÎV�YRRU�GH�GRHOVWHOOLQJHQ�YDQ�'XGRN�:RQHQ�LQ�NDDUW��9RRU

�����]LMQ�GDW�GH]H�ULVLFRÎV�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/risicomanagement/beinvloedbare-risicos?toc_resource=component%3E%3D%3C4875.1


-DDUYHUVODJ�����

��

2SGUDFKWJHYHUVFKDS

$OV�RSGUDFKWJHYHU�RQGHUNHQQHQ�ZH�HHQ�DDQWDO�IUDXGHULVFRÎV�GLH�NXQQHQ�SODDWVYLQGHQ�QD�KHW�VOXLWHQ�YDQ�FRQWUDFWHQ

HQ�KHW�VDPHQZHUNHQ�PHW�GHUGHQ��%LM�JURWH�LQYHVWHULQJHQ�GRHQ�ZH�HU�DOOHV�DDQ�RP�GH]H�ULVLFRÎV�WH�YRRUNRPHQ�GRRU

RQV�LQYHVWHULQJVVWDWXXW��GH�LQYHVWHULQJVNDGHUV�HQ�KHW�DDQEHVWHGLQJVEHOHLG�WH�YROJHQ��2RN�YLQGW�KLHUELM�HHQ

EHRRUGHOLQJ�SODDWV�GRRU�RQ]H��RQDIKDQNHOLMNH��FRQWUROOHU�

,Q������KHEEHQ�ZH�RQV�LQNRRSEHOHLG�KHU]LHQ��'DW�GHGHQ�ZH�RPGDW�XLW�LQWHUQH�DQDO\VH�QDDU�YRUHQ�NZDP�GDW�PHHU

JULS�RS�GH�SULMV�SUHVWDWLHOHYHULQJ�QRRG]DNHOLMN�LV��+LHUYRRU�]LMQ�YHUEHWHUDFWLHV�LQ�JDQJ�JH]HW�



-DDUYHUVODJ�����

��

�� 9HUVODJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ

��� :DW�GRHW�GH�UDDG�YDQ�FRPPLVVDULVVHQ"

'H�UDDG�YDQ�FRPPLVVDULVVHQ��UYF��KRXGW�WRH]LFKW�RS�KHW�IXQFWLRQHUHQ�YDQ�KHW�EHVWXXU�HQ�GH�DOJHPHQH�JDQJ�YDQ

]DNHQ�ELQQHQ�'XGRN�:RQHQ��:H�EHZDNHQ�KHW�EHKDOHQ�YDQ�GH�PDDWVFKDSSHOLMNH�GRHOVWHOOLQJHQ�ELQQHQ�GH

YDVWJHVWHOGH�NDGHUV��'DDUQDDVW�KHEEHQ�ZH�HHQ�QHWZHUNURO��ZH�YUDJHQ�HQ�NULMJHQ�LQIRUPDWLH�YDQ�VWDNHKROGHUV��,Q

GH�URO�YDQ�NODQNERUG�HQ�VSDUULQJSDUWQHU�JHYHQ�ZLM�KHW�EHVWXXU�JHYUDDJG�HQ�RQJHYUDDJG�DGYLHV��2RN�KHEEHQ�ZH�GH

URO�YDQ�ZHUNJHYHU�YRRU�KHW�EHVWXXU�

2Q]H�WDNHQ��EHYRHJGKHGHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�VWDDQ�EHVFKUHYHQ�LQ�GH�VWDWXWHQ�YDQ�'XGRN�:RQHQ��'H�YLVLH

GLH�ZH�KHEEHQ�RS�RQV�WRH]LFKW�LV�EHVFKUHYHQ�LQ�GH�%HVWXXUV��HQ�7RH]LFKWVYLVLH�

7RH]LFKWV��HQ�WRHWVLQJVNDGHU

,Q�KDDU�WRH]LFKWVURO�JDDW�GH�UYF�XLW�YDQ�KHW�WRH]LFKWV��HQ�KHW�WRHWVLQJVNDGHU�

+HW�WRH]LFKWVNDGHU�EHVWDDW�XLW�GH�ZHW��HQ�UHJHOJHYLQJ��GH�VWDWXWHQ�HQ�UHJOHPHQWHQ�GLH�YRRUWYORHLHQ�XLW�GH

VWDWXWHQ��%HODQJULMN�RQGHUGHHO�YDQ�KHW�H[WHUQ�WRH]LFKWVNDGHU�LV�GH�*RYHUQDQFH�&RGH�ZRQLQJFRUSRUDWLHV��+LHULQ

VWDDQ�GH�DOJHPHQH�UHJHOV�YRRU�JRHG�EHVWXXU�HQ�WRH]LFKW�EHVFKUHYHQ��%HVWXXU�HQ�WRH]LFKWKRXGHUV�YDQ�'XGRN

:RQHQ�RQGHUVFKULMYHQ�GH�SULQFLSHV�HQ�XLWZHUNLQJHQ�YDQ�GH�*RYHUQDQFHFRGH�ZRQLQJFRUSRUDWLHV�

+HW�WRHWVLQJVNDGHU�LV�NDGHUVWHOOHQG�LQ�KHW�EHVWXUHQ�YDQ�GH�VWLFKWLQJ�HQ�EHSDDOW�KHW�WRH]LFKW�RS�KHW�EHZDNHQ

YDQ�GH�PDDWVFKDSSHOLMNH�GRHOVWHOOLQJHQ��+LHURQGHU�YDOOHQ�RQGHU�PHHU�GH�VWUDWHJLH��GH�EHJURWLQJ�HQ

PHHUMDUHQUDPLQJ��KHW�LQYHVWHULQJVVWDWXXW��KHW�WUHDVXU\�MDDUSODQ��GH�SUHVWDWLHDIVSUDNHQ�PHW�JHPHHQWHQ�HQ�KHW

ULVLFRPDQDJHPHQWEHOHLG�

WRH]LFKW�RS�KHW�EHZDNHQ�YDQ�GH�PDDWVFKDSSHOLMNH�GRHOVWHOOLQJHQ

https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen?toc_resource=component%3E%3D%3C3846.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/wat-doet-de-raad-van-commissarissen?toc_resource=component%3E%3D%3C3879.1
https://dudokwonen.nl/over-ons/onze-organisatie/governance/
https://dudokwonen.nl/media/1977/toezichtskader-en-toetsingskader-tekst-website.pdf
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/verslag-vanuit-de-toezichthoudende-rol?toc_resource=component%3E%3D%3C3880.1


-DDUYHUVODJ�����

��

'H]H�EHVWXXUVEHVOXLWHQ�NHXUGHQ�ZH�JRHG�LQ������

9RRUEHUHLG�LQ�

,QYHVWHULQJHQ�LQ�GH�YRONVKXLVYHVWLQJ�ERYHQ�Ú���PLOMRHQ��'LW�JLQJ�RP�LQYHVWHULQJVEHVOXLWHQ�YRRU� DXGLWFRPPLVVLH

Rbbb�5HQRYDWLH�YDQ�HHQ�FRPSOH[�DDQ�GH�.HYHUGLMN�LQ�*RRLVH�0HUHQ�PHW����ZRQLQJHQ

Rbbb�$DQNRRS����VRFLDOH�KXXUZRQLQJHQ�LQ�SURMHFW�Í'H�:\EHUWÎ�DDQ�GH�/DUHQVHZHJ�LQ�+LOYHUVXP

Rbbb�+HU]LHQ�LQYHVWHULQJVEHVOXLW�YRRU�SURMHFW�&LUFXVWHUUHLQ�+LOYHUVXP������flH[ZRQLQJHQ��VRFLDOH

KXXU��DOV�RQGHUGHHO�YDQ�HHQ�JURWHU�SURMHFW�LQ�VDPHQZHUNLQJ�PHW�FROOHJD�FRUSRUDWLHV�'H�$OOLDQWLH

HQ�*	2

Rbbb�1LHXZERXZ�&UDLOR�IDVH����DDQNRRS�YDQ����VRFLDOH�KXXUZRQLQJHQ

Rbbb�$DQNRRS����ZRQLQJHQ�DDQ�GH�=XLGHUZHJ�/LMVWHUZHJ�LQ�+LOYHUVXP

Rbbb�9HUGXXU]DPLQJ�YDQ�����ZRQLQJHQ�LQ�����������PHW�'���(���)��HQ�*��ODEHOV�

%HVOXLW�WRW�YHUNRRS�YDQ�FRPSOH[�Í'H�'ULHKRHNÎ�LQ�$OPHUH DXGLWFRPPLVVLH

$FWXDOLVDWLH�YDQ�KHW�ULVLFRPDQDJHPHQWEHOHLG DXGLWFRPPLVVLH

-DDUYHUVODJ�����

$FWXDOLVDWLH�YDQ�KHW�KXXUEHOHLG

$FWXDOLVDWLH�YDQ�KHW�LQYHVWHULQJVVWDWXXW DXGLWFRPPLVVLH

%HJURWLQJ������HQ�PHHUMDUHQUDPLQJ�����Ë�����PHW�GRRUNLMN�����Ë������7UHDVXU\�MDDUSODQ�����

HQ�LQYHVWHULQJVNDGHU�YRRU�6WLFKWLQJ�'XGRN�:RQHQ�

DXGLWFRPPLVVLH

$DQSDVVLQJ�DXGLWMDDUSODQ����� DXGLWFRPPLVVLH

,QNRRS��HQ�DDQEHVWHGLQJVEHOHLG DXGLWFRPPLVVLH

9RRUEHUHLG�LQ�

'LYLGHQGXLWNHULQJ�YDQ�*RRLV�:RQHQ DXGLWFRPPLVVLH

%HJURWLQJ������HQ�PHHUMDUHQUDPLQJ�����Ë�����*RRLV�:RQHQ�%�9� DXGLWFRPPLVVLH

*RHGNHXULQJ�EHVWXXUVEHVOXLWHQ

2S�JURQG�YDQ�KHW�WRH]LFKWVNDGHU�LV�YRRU�HHQ�DDQWDO�EHVWXXUVEHVOXLWHQ�JRHGNHXULQJ�YDQ�GH�UYF�QRGLJ��'H

DXGLWFRPPLVVLH�HQ�GH�UHPXQHUDWLHFRPPLVVLH�EHUHLGGHQ�VRPPLJH�YDQ�GH]H�EHVOXLWHQ�YRRU��0HHU�RYHU�GH]H

FRPPLVVLHV�OHHVW�X�LQ�SDUDJUDDI�����

'DDUQDDVW�NHXUGHQ�ZH�GH]H�EHVOXLWHQ�JRHG�YDQ�KHW�EHVWXXU�YDQ�*RRLV�:RQHQ�%�9��bb



-DDUYHUVODJ�����

��

9RRUEHUHLG�LQ�

9DVWVWHOOHQ�MDDUUHNHQLQJ������HQ�GHFKDUJH�EHVWXXUGHU DXGLWFRPPLVVLH

$FFRUGHULQJ�YDQ�KHW�FRQWUROHSODQ�HQ�RSGUDFKWYHUOHQLQJ�WRW�KHW�XLWYRHUHQ�YDQ�GH

MDDUUHNHQLQJFRQWUROH�RYHU�KHW�ERHNMDDU�����

DXGLWFRPPLVVLH

%HQRHPLQJ�.30*�DOV�H[WHUQH�DFFRXQWDQW�YDQDI�ERHNMDDU����� DXGLWFRPPLVVLH

%HQRHPLQJ�OLG�5Y&�PHW�SURfiHO�EHVWXXU�HQ�PDDWVFKDSSLM UHPXQHUDWLHFRPPLVVLH

+RQRUDULXP�UYF�OHGHQ�����

%HVOXLWHQ�UYF

2S�JURQG�YDQ�GH�ZHW�HQ�GH�VWDWXWHQ�]LMQ�ZH�YHUDQWZRRUGHOLMN�YRRU�HHQ�DDQWDO�HLJHQ�EHVOXLWHQ��,Q������ZDUHQ�GDW�

%HQRHPLQJ�QLHXZH�DFFRXQWDQW

$FFRXQWDQWVNDQWRRU�%'2�YRHUW�GH�ODDWVWH�MDUHQ�RQ]H�MDDUUHNHQLQJFRQWUROH�XLW��'DW�GRHW�%'2�RYHU�GH�MDDUUHNHQLQJ

�����YRRU�KHW�ODDWVW��RPGDW�GH�PD[LPDDO�WRHJHVWDQH�WHUPLMQ�LV�EHUHLNW��'DDURP�LV�LQ������HHQ�VHOHFWLHWUDMHFW

JHVWDUW�YRRU�HHQ�QLHXZH�H[WHUQH�DFFRXQWDQW��9DQZHJH�GH�RQGXLGHOLMNKHLG�URQGRP�KHW�YHUYDOOHQ�YDQ�GH�22%

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/verslag-vanuit-de-adviesrol?toc_resource=component%3E%3D%3C3881.1


-DDUYHUVODJ�����

��

Í+XLV�RS�2UGHÎ��'LW�LV�HHQ�DFWLHSODQ�XLW������RP�GH�LQWHUQH�RUJDQLVDWLH�WH�YHUEHWHUHQ��'H�DFWLHV�]LMQ

JHIRUPXOHHUG�RS�EDVLV�YDQ�GH�EHYLQGLQJHQ�YDQ�GH�EHVWXXUGHU�XLW�KDDU�Í����GDJHQÎ�DQDO\VH�HQ�GH�SXQWHQ�YDQ

GH�DFFRXQWDQW�LQ�GH�PDQDJHPHQWOHWWHU��2RN�GH�DDQEHYHOLQJHQ�XLW�GH�DXGLW�QDDU�KHW�ULVLFRPDQDJHPHQW�XLW

�����]LMQ�KLHULQ�RSJHQRPHQ��'H�YRRUWJDQJ�YDQ�GLW�DFWLHSODQ�YHUOLHS�YRRUVSRHGLJ��'DDURP�ZDV�HU�KDOYHUZHJH

�����JHHQ�DDQOHLGLQJ�PHHU�RP�KHW�SODQ�DSDUW�WH�PRQLWRUHQ��'H�QRJ�RSHQVWDDQGH�DFWLHV�ZRUGHQ�VLQGVGLHQ

PHHJHQRPHQ�LQ�GH�UHJXOLHUH�ULVLFRUDSSRUWDJH�b

2QWZLNNHOLQJ�ERXZNRVWHQ��'H�VWLMJHQGH�ERXZNRVWHQ�]LMQ�UHJHOPDWLJ�RQGHUZHUS�YDQ�JHVSUHN��'LW�LQ�UHODWLH�WRW

GH�UHODWLHI�DFKWHUEOLMYHQGH�KXXURSEUHQJVWHQ�HQ�GH�WRHQHPHQGH�HLVHQ�YDQ�VRPPLJH�VWDNHKROGHUV�DDQ

GXXU]DDPKHLG��'H�UHDOLVDWLH�YDQ�RQ]H�DPELWLHV�VWDDW�KLHUGRRU�RQGHU�GUXN�

2UJDQLVDWLHRQWZLNNHOLQJ��'H�UDDG�YROJW�GH�RUJDQLVDWLHRQWZLNNHOLQJ��1DDVW�GH�JHVSUHNNHQ�LQ�GH

UHPXQHUDWLHFRPPLVVLH��]LH�RRN�SDUDJUDDI������NRPW�GLW�RQGHUZHUS�RRN�LQ�GH�UYF�YHUJDGHULQJHQ�DDQ�GH�RUGH�

'LJLWDOLVHULQJ��'H�UDDG�VSUDN�PHW�GH�EHVWXXUGHU�RYHU�GH�URDGPDS�YRRU�GLJLWDOLVHULQJ��F\EHUVHFXULW\�HQ�GH

SULRULWHULQJ�GLH�GDDULQ�ZRUGW�JHPDDNW��'H�UDDG�VWDDW�DFKWHU�KHW�EHVOXLW�RP�LQ������RYHU�WH�JDDQ�WRW�YHUYDQJLQJ

YDQ�KHW�(53�V\VWHHP��0HW�GH�EHVWXXUGHU�ZHUG�JHVSURNHQ�RYHU�KHW�EHODQJ�YDQ�VWDQGDDUGLVDWLH�YDQ�SURFHVVHQ

HQ�FXOWXXUYHUDQGHULQJ�RP�GH�LPSOHPHQWDWLH�VXFFHVYRO�WH�ODWHQ�]LMQ�

��� 9HUVODJ�YDQXLW�RQ]H�QHWZHUNURO

2QV�QHWZHUN�KHEEHQ�ZH�QRGLJ�RP�JRHGH�NHX]HV�WH�NXQQHQ�PDNHQ�RYHU�GH�PDDWVFKDSSHOLMNH�PHHUZDDUGH�YDQ

'XGRN�:RQHQ��+LHURQGHU�EHVFKULMYHQ�ZH�PHW�ZHONH�QHWZHUNSDUWQHUV�ZH�VDPHQZHUNHQ�

'H�25

'H�25�ZHUNWH�PHW�HHQ�NOHLQ�GDJHOLMNV�EHVWXXU�HQ�ZHUNJURHSHQ�SHU�VSHFLfiHN�RQGHUZHUS��2PGDW�HHQ�YDQ�GH�WZHH

OHGHQ�YDQ�KHW�GDJHOLMNV�EHVWXXU�YHUWURN��]LMQ�YHUNLH]LQJHQ�XLWJHVFKUHYHQ��*HEOHNHQ�LV�GDW�PHGHZHUNHUV�OLHYHU�YLD

HHQ�PHHU�WUDGLWLRQHHO�PRGHO�ZLOGHQ�ZHUNHQ��8LWHLQGHOLMN�KHHIW�GLW�JHOHLG�WRW�HHQ�QLHXZH�25�LQ�QRYHPEHU��'H�UDDG

KHHIW��LQ�DIVWHPPLQJ�PHW�GH�25�YHUWHJHQZRRUGLJLQJ��LQ������QLHW�JHVSURNHQ�PHW�GH�25�HQ�]LHW�XLW�QDDU

JHVSUHNNHQ�LQ������

+XXUGHUVEHODQJHQYHUHQLJLQJ��+%9�

7ZHH�OHGHQ�YDQ�GH�UYF�]LMQ�RS�YRRUGUDFKW�YDQ�GH�+%9�EHQRHPG��'H]H�OHGHQ�]RUJHQ�GDW�]H�VWHHGV�JH±QIRUPHHUG�]LMQ

RYHU�ZDW�VSHHOW�ELQQHQ�GH�+%9�HQ�ELM�GH�KXXUGHUV��=H�OHWWHQ�HU�YRRUDO�RS�GDW�KHW�RYHUOHJ�WXVVHQ�'XGRN�:RQHQ�HQ

GH�+%9�JRHG�YHUORRSW�b=H�KHEEHQ�SHULRGLHN�RYHUOHJ�PHW�KHW�EHVWXXU�YDQ�GH�+%9��2RN�]LMQ�]H�DDQZH]LJ�ELM�GH

MDDUOLMNVH�$/9�YDQ�GH�+%9�

'H]H�RQGHUZHUSHQ�EHVSUDNHQ�]LM�LQ������PHW�GH�+%9�

YHUGXXU]DPLQJ��KXXUEHOHLG�HQ�RQGHUKRXG

KHW��LQWHUQ��IXQFWLRQHUHQ�YDQ�GH�+%9

KHW�YHUVWHUNHQ�YDQ�GH�WRHJHYRHJGH�ZDDUGH�YDQ�GH�+%9�DOV�KXXUGHUVYHUWHJHQZRRUGLJLQJ

2YHULJH�VWDNHKROGHUV

,Q������KDGGHQ�ZH�RS�GLYHUVH�PRPHQWHQ�FRQWDFW�PHW�VWDNHKROGHUV�

9HUVFKLOOHQGH�UYF�OHGHQ�JLQJHQ�RS�LQIRUPHOH�ZLM]H�LQ�JHVSUHN�PHW�DQGHUH�VWDNHKROGHUV�ELM�JHOHJHQKHGHQ�DOV�GH

IHHVWHOLMNH�RSHQLQJ�YDQ�1LHXZ�=XLG�HQ�GH�VWDUW�YDQ�KHW�SURMHFW�&LUFXVWHUUHLQ�

:H�KLHOGHQ�WZHH�ZHUNFRQIHUHQWLHV�ZDDULQ�PHW�VWDNHKROGHUV�LV�JHVSURNHQ��]LH�RRN������

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/verslag-vanuit-onze-netwerkrol?toc_resource=component%3E%3D%3C3882.1
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��

'H�YRRU]LWWHU�YDQ�GH�UYF�HQ�GH�YRRU]LWWHU�YDQ�GH�DXGLWFRPPLVVLH�VSUDNHQ�PHW�GH�WRH]LFKWKRXGHUV�YDQ�GH

$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z���7LMGHQV�GLW�RYHUOHJ�JLQJ�KHW�RYHU�GH�DOJHPHQH�JDQJ�YDQ�]DNHQ�ELQQHQ�'XGRN

:RQHQ�HQ�GH�RQWZLNNHOLQJHQ�RS�KHW�JHELHG�YDQ�ULVLFRPDQDJHPHQW�

'H�UDDG�KHHIW�NHQQLVJHPDDNW�PHW�GH�DFFRXQWPDQDJHU�YDQ�KHW�:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ��:6:��

7LMGHQV�GH]H�GLDORRJ�LV�JHVSURNHQ�RYHU�GH�ZLM]H�ZDDURS�KHW�:6:�QDDU�'XGRN�:RQHQ�NLMNW��KRH�ZH�WRH]LFKW

KRXGHQ�HQ�ZHONH�RQWZLNNHOLQJHQ�HQ�DDQGDFKWVSXQWHQ�KLHUELM�YDQ�EHODQJ�]LMQ�

��� 9HUVODJ�YDQXLW�GH�ZHUNJHYHUVURO

'H�VHOHFWLH��HQ�UHPXQHUDWLHFRPPLVVLH��KLHUQD�NRUWHQ�ZH�GLW�DI�WRW�ÍUHPXQHUDWLHFRPPLVVLHÎ��UHflHFWHHUGH�UHJHOPDWLJ

PHW�GH�GLUHFWHXU�EHVWXXUGHU�RS�GH�YRRUWJDQJ�YDQ�GH�EHVWXXUOLMNH�RSGUDFKW�HQ�GH�HUYDULQJHQ�YDQ�GH�EHVWXXUGHU

ELQQHQ�HQ�EXLWHQ�GH�RUJDQLVDWLH��'H�SXQWHQ�YDQ�JHVSUHN�HQ�UHflHFWLH�LQ������ZDUHQ�GH�JHZHQVWH�YHUDQGHURSJDYHQ�

GH�RQWZLNNHOLQJ�YDQ�KHW�07�HQ�RUJDQLVDWLHRQWZLNNHOLQJ�HQ�GH�SHUVRRQOLMNH�RQWZLNNHOLQJ�YDQ�GH�EHVWXXUGHU��2RN

WLMGHQV�GH�UYF�YHUJDGHULQJHQ�EHVSUDNHQ�ZH�GH]H�RQGHUZHUSHQ�

:H�]LMQ�WHYUHGHQ�RYHU�GH�EHZHJLQJ�GLH�GH�EHVWXXUGHU�LQ�GH�RUJDQLVDWLH�LQ������KHHIW�LQJH]HW�HQ�GLH�LQ������LV

YHUVWHUNW��3RVLWLHYH�VLJQDOHQ�YDQXLW�GH�H[WHUQH�DFFRXQWDQW�HQ�GH�DXWRULWHLW�ZRQLQJFRUSRUDWLHV�EHYHVWLJHQ�GLW�EHHOG�

3HUVRQDOLD�EHVWXXUGHU

-DFTXHOLQH�YDQ�+DP�LV�VLQGV���QRYHPEHU������GLUHFWHXU�EHVWXXUGHU�YDQ�'XGRN�:RQHQ��=LM�LV�EHQRHPG�YRRU�HHQ

SHULRGH�YDQ�YLHU�MDDU��-DFTXHOLQH�KDG�LQ������JHHQ�QHYHQIXQFWLHV�

%HORQLQJ�EHVWXXUGHU

'H�:HW�QRUPHULQJ�EH]ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHPLSXEOLHNH�VHFWRU��:17��JHOGW�YRRU�GH�EHVWXXUGHU

HQ�OHGHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ��'H�EHVWXXUGHUVEHORQLQJ�YROJW�GH�:17�VWDffHO�YRRU�EHVWXXUGHUV�YDQ

ZRQLQJFRUSRUDWLHV��,Q������]LMQ�DDQ�GH�EHVWXXUGHU�JHHQ�SHUVRRQOLMNH�OHQLQJHQ��fiQDQFL­OH�JDUDQWLHV�RI�DQGHUH

fiQDQFL­OH�YRRUGHOHQ�YHUVWUHNW�GLH�QLHW�YDOOHQ�RQGHU�KHW�EHORQLQJVEHOHLG�

(U�ZDUHQ�JHHQ�JHYDOOHQ�YDQ��GH�VFKLMQ�YDQ��EHODQJHQYHUVWUHQJHOLQJ�LQ�UHODWLH�WRW�GH�EHVWXXUGHU�

3HUPDQHQWH�HGXFDWLH

'H�DIVSUDDN�YRRU�SHUPDQHQWH�HGXFDWLH�YDQ�GH�1HGHUODQGVH�9HUHQLJLQJ�%HVWXXUGHUV�:RQLQJFRUSRUDWLHV�LV�RP

MDDUOLMNV����3(�SXQWHQ�WH�EHKDOHQ��RI�����RYHU�GH�DIJHORSHQ�GULH�MDDU��-DFTXHOLQH�YDQ�+DP�YROGRHW�DDQ�GH�YHUHLVWHQ�

]LM�KHHIW�����SXQWHQ�EHKDDOG�LQ������

:HUNZLM]H�UDDG�YDQ�FRPPLVVDULVVHQ

5HJHOPDWLJ�VSUHHNW�RQ]H�YRRU]LWWHU�PHW�GH�EHVWXXUGHU�HQ�EHVWXXUVVHFUHWDULV��,Q�GLW�RYHUOHJ�EHUHLGHQ�]LM�GH�DJHQGD

YRRU�GH�NRPHQGH�UYF�YHUJDGHULQJ�YRRU�

'H�UYF�YHUJDGHUW�YLMI�NHHU�SHU�MDDU��$OV�GDW�QRGLJ�LV��KRXGHQ�ZH�H[WUD�YHUJDGHULQJHQ��,Q������YHUJDGHUGHQ�ZH�DFKW

NHHU��$DQOHLGLQJ�YRRU�GH�H[WUD�YHUJDGHULQJHQ�ZDUHQ�ZHUYLQJ�YDQ�HHQ�QLHXZ�UYF�OLG��ULVLFRPDQDJHPHQW�HQ

EHVOXLWYRUPLQJ�RYHU�LQYHVWHULQJVSURMHFWHQ��:H�YHUJDGHUHQ�PHHVWDO�OLYH��6RPPLJH�YHUJDGHULQJHQ�]LMQ�RQOLQH��'DW

]LMQ�PHHVWDO�]LMQ�GLW�GH�H[WUD�YHUJDGHULQJHQ�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/verslag-vanuit-de-werkgeversrol?toc_resource=component%3E%3D%3C3883.1
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��

��� &RPPLVVLHV

%LQQHQ�GH�UYF�]LMQ�WZHH�FRPPLVVLHV�DFWLHI�GLH�]RUJHQ�GDW�GH�UDDG�KDDU�WDNHQ�JRHG�NDQ�YHUYXOOHQ��GH

DXGLWFRPPLVVLH�HQ�GH�UHPXQHUDWLHFRPPLVVLH��'H]H�FRPPLVVLHV�EHUHLGHQ�EHSDDOGH�RQGHUZHUSHQ�YRRU�

YRRUDIJDDQG�DDQ�EHVOXLWYRUPLQJ�LQ�GH�UDDG��%HLGH�FRPPLVVLHV�KHEEHQ�HHQ�HLJHQ�UHJOHPHQW�ZDDULQ�GH�WDNHQ�]LMQ

EHVFKUHYHQ�

:HUN]DDPKHGHQ�UHPXQHUDWLHFRPPLVVLH

'H�UHPXQHUDWLHFRPPLVVLH�EHUHLGW�YRRU�GH�UYF�GH�LQYXOOLQJ�YDQ�GH�ZHUNJHYHUVURO�YRRU��'H�FRPPLVVLH�EHVWDDW�XLW

WZHH�OHGHQ��,Q������ZDUHQ�GDW�(PLQH��]\HQLFL��YRRU]LWWHU�VHOHFWLH��HQ�UHPXQHUDWLHFRPPLVVLH��HQ�:LOOHP�YDQ

/HHXZHQ��OLG��9DQ�GH]H�FRPPLVVLH��,Q�SDUDJUDDI�����KLHUERYHQ�LV�WRHJHOLFKW�ZHONH�RQGHUZHUSHQ�LQ������DDQ�GH�RUGH

NZDPHQ�

:HUN]DDPKHGHQ�DXGLWFRPPLVVLH

'H�DXGLWFRPPLVVLH�EHVWDDW�LQ�SULQFLSH�XLW�WZHH�OHGHQ�YDQ�GH�UYF��7RW����MXQL�ZDUHQ�GDW�)OHXU�5LHWHU�HQ�%DUW

0RHVEHUJHQ��)OHXU�ZDV�WRW�GLH�GDWXP�YRRU]LWWHU�YDQ�GH�DXGLWFRPPLVVLH��1D�KDDU�YHUWUHN�ZHUG�'LUN�-DQ�6ORRWV�OLG

YRRU]LWWHU�YDQ�GH�DXGLWFRPPLVVLH��+LM�LV�VLQGV���IHEUXDUL�OLG�YDQ�GH�UYF�

'H�DXGLWFRPPLVVLH�YHUJDGHUW�LQ�GH�ZHHN�YRRU�GH�YHUJDGHULQJ�YDQ�GH�UYF��'H�EHVWXXUGHU��GH�PDQDJHU�)LQDQFL­Q�HQ

GH�RUJDQLVDWLHFRQWUROOHU�QHPHQ�GHHO�DDQ�GH]H�YHUJDGHULQJ��+HW�YHUVODJ�YDQ�GH�YHUJDGHULQJ�YDQ�GH�DXGLWFRPPLVVLH

LV�RQGHUGHHO�YDQ�GH�YHUJDGHUVWXNNHQ�YDQ�GH�YHUJDGHULQJ�YDQ�GH�UYF��'H�DXGLWFRPPLVVLH�NZDP�]HV�NHHU�ELM�HONDDU

LQ������

*HVSUHNVRQGHUZHUSHQ�DXGLWFRPPLVVLH

,Q�GH�DXGLWFRPPLVVLH�ZHUGHQ�YDVWJRHGEHVOXLWHQ�HQ�fiQDQFL­OH�RQGHUZHUSHQ��EHJURWLQJ��MDDUUHNHQLQJ��EHKDQGHOG�

YRRUDIJDDQG�DDQ�EHVOXLWYRUPLQJ�LQ�GH�UYF��,Q�SDUDJUDDI�����VWDDW�KHW�RYHU]LFKW�YDQ�EHVOXLWHQ�GLH�GH�DXGLWFRPPLVVLH

YRRUEHUHLGGH��b

'DDUQDDVW�EHVSUDN�GH�DXGLWFRPPLVVLH�RYHU�

'H�FRPPLVVLH�VSUDN�WZHHPDDO�PHW�GH�H[WHUQH�DFFRXQWDQW��HHQ�NHHU�RYHU�GH�PDQDJHPHQWOHWWHU�HQ�GH�fiQDQFL­OH

ULVLFRÎV�HQ�HHQ�NHHU�RYHU�KHW�DFFRXQWDQWVYHUVODJ�

YLHUPDDQGHOLMNVH�EHGULMIVUDSSRUWDJHV

KHW�DFWLHSODQ�Í+XLV�RS�2UGHÎ

KHW�ULVLFRUDSSRUW

GH�YRRUWJDQJ�YDQ�KHW�DXGLWMDDUSODQ�LQFOXVLHI�DXGLWUDSSRUWHQ

fiVFDOLWHLWHQb

��� :HUNFRQIHUHQWLHV

'H�UDDG�YDQ�FRPPLVVDULVVHQ�NRPW�LQ�SULQFLSH�WZHH�NHHU�SHU�MDDU�ELMHHQ�YRRU�HHQ�QLHW�EHVOXLWYRUPHQGH�FRQIHUHQWLH�

%LM�GH]H�ELMHHQNRPVWHQ�QRGLJHQ�ZH�PHGHZHUNHUV�XLW�GH�RUJDQLVDWLH�XLW��9DDN�QHPHQ�RRN�H[WHUQHQ�GHHO�DDQ�GH

FRQIHUHQWLH��PHW�HHQ�H[SHUWLVH�GLH�DDQVOXLW�ELM�KHW�RQGHUZHUS��'H�YRRUEHUHLGLQJ�LV�HHQ�VDPHQZHUNLQJ�WXVVHQ

PHGHZHUNHUV�YDQ�'XGRN�:RQHQ�HQ�GH�UYF��,Q������KLHOGHQ�ZH�WZHH�ZHUNFRQIHUHQWLHV�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/commissies?toc_resource=component%3E%3D%3C3921.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/werkconferenties?toc_resource=component%3E%3D%3C3922.1
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��

:HUNFRQIHUHQWLH����JHELHGVRQWZLNNHOLQJ�%XVVXP�=XLG

'H�JHPHHQWH�*RRLVH�0HUHQ�KHHIW�SODQQHQ�YRRU�JURRWVFKDOLJH�JHELHGVRQWZLNNHOLQJ�LQ�%XVVXP�=XLG��'H�ZHWKRXGHU

:RQHQ�LQIRUPHHUGH�GH�UYF�RYHU�GH�JHELHGVYLVLH�YDQ�GH�JHPHHQWH��+HW�GRHO�KLHUYDQ�LV�RQGHU�PHHU�KHW�UHDOLVHUHQ

YDQ������QLHXZH�ZRQLQJHQ��YHUJURHQLQJ�HQ�GXXU]DDPKHLG��'XGRN�:RQHQ�KHHIW�YHHO�EH]LW�LQ�%XVVXP�=XLG�HQ�ZLO

ELMGUDJHQ�DDQ�GH]H�DPELWLH�

7LMGHQV�GH�ZHUNFRQIHUHQWLH�KHEEHQ�ZH�RQGHU�OHLGLQJ�YDQ�GH�ZHWKRXGHU�JHZDQGHOG�GRRU�GH�ZLMN��RQGHU�PHHU�ODQJV

GH�WZHH�JURRWVWH�FRPSOH[HQ�YDQ�'XGRN�:RQHQ��9HUYROJHQV�KHEEHQ�GH�SURMHFWPDQDJHUV�YDQ�'XGRN�:RQHQ�GH

HHUVWH�EHHOGHQ�JHGHHOG�RYHU�GH��RQ�PRJHOLMNKHGHQ�YRRU�HHQ�FRPSOH[�YDQ�'XGRN�:RQHQ�LQ�GLH�ZLMN��:H�EHVORWHQ

GH�ZHUNFRQIHUHQWLH�PHW�HHQ�OH]LQJ�RYHU�YHHUNUDFKW�HQ�SDUWLFLSDWLH�GRRU�7HXQ�*DXWLHU��RSULFKWHU�YDQ�'H

6WDGVFR¸SHUDWLH�HQ�PHGH�DXWHXU�YDQ�KHW�ERHN�Í(HQ�ZHUHOG�YDQ�JHPHHQVFKDSSHQÎ�

:HUNFRQIHUHQWLH����9HUGXXU]DPLQJ��RUJDQLVDWLH��RQWZLNNHOLQJHQ�LQ�GH�VHFWRU

'H�WZHHGH�ZHUNFRQIHUHQWLH�YDQ�KHW�MDDU�EHVWRQG�XLW�GULH�GHOHQ�

7KHPD�YHUGXXU]DPLQJ��(HUVW�ZDV�HU�HHQ�NRUWH�LQOHLGLQJ�ZDDULQ�GH�GRHOHQ�HQ�DDQSDN�YDQXLW�'XGRN�:RQHQ

]LMQ�WRHJHOLFKW��'DDUQD�EUDFKWHQ�ZH�HHQ�EH]RHN�DDQ�ZRQLQJHQ�ZDDU�YHUGXXU]DPLQJ�KHHIW�SODDWVJHYRQGHQ�HQ

HHQ�ZRQLQJ�ZDDU�RS�GDW�PRPHQW�ZHUG�YHUGXXU]DDPG��+LHUELM�JLQJHQ�ZH�LQ�JHVSUHN�PHW�GH�EHZRQHUV�HQ�GH

DDQQHPHUV�

7KHPD�RUJDQLVDWLHRQWZLNNHOLQJ��,Q�KHW�WZHHGH�GHHO�YDQ�GH�ELMHHQNRPVW�VSUDN�GH�UDDG�LQ�JURHSMHV�PHW�GH

07�OHGHQ�RYHU�GH�RUJDQLVDWLH�HQ�RUJDQLVDWLHRQWZLNNHOLQJ��'H�XLWNRPVWHQ�KLHUYDQ�]LMQ�SOHQDLU�WHUXJJHNRSSHOG�

%HODQJULMNVWH�DDQGDFKWVSXQWHQ�JLQJHQ�XLW�QDDU�YHUVWHUNLQJ�YDQ�GH�RUJDQLVDWLH��PHW�QDPH�RS�GH�DIGHOLQJ

9DVWJRHG��HQ�KHW�YHUGHU�EUHQJHQ�YDQ�HLJHQDDUVFKDS��2RN�LV�JHVSURNHQ�RYHU�GH�YHLOLJKHLG�YDQ�PHGHZHUNHUV�LQ

KHW�OLFKW�YDQ�WRHQHPHQGH�DJUHVVLH�

7KHPD�VHFWRURQWZLNNHOLQJHQ��'H�ZHUNFRQIHUHQWLH�LV�EHVORWHQ�PHW�HHQ�GLQHUOH]LQJ�GRRU�:LOOHP�GH�9UHH]H�

DOJHPHHQ�GLUHFWHXU�YDQ�$HGHV��+LM�JLQJ�LQ�RS�GLYHUVH�RQWZLNNHOLQJHQ�LQ�GH�VHFWRU�HQ�GH�LQ]HW�YDQ�$HGHV�ELM�GLH

RQWZLNNHOLQJHQ�

��� =HOIHYDOXDWLH

'H�UYF�YRHUW�MDDUOLMNV�HHQ�]HOIHYDOXDWLH�XLW��2RN�HYDOXHUHQ�ZH�DDQ�KHW�HLQG�YDQ�HONH�YHUJDGHULQJ�SURFHV��LQKRXG�HQ

VIHHU�YDQ�GH�YHUJDGHULQJ��,Q�MDQXDUL������LV�GH�]HOIHYDOXDWLH�]RQGHU�H[WHUQH�EHJHOHLGLQJ�XLWJHYRHUG��'H�GLUHFWHXU�

EHVWXXUGHU�HQ�EHVWXXUVVHFUHWDULV�QDPHQ�GHHO�DDQ�GH�HYDOXDWLH�

*HVSUHNVRQGHUZHUSHQ�]HOIHYDOXDWLH

7LMGHQV�GH�]HOIHYDOXDWLH�JDI�UYF�OLG�1HHNH�(LMVEURHN�LQ]LFKW�LQ�KDDU�RYHUZHJLQJHQ�RYHU�KDDU�DIWUHGHQ��'DDUQD

VSUDNHQ�ZH�RYHU�GH�G\QDPLHN�ELQQHQ�GH�UDDG�HQ�PHW�GH�EHVWXXUGHU��%HODQJULMNVWH�RQGHUZHUSHQ�GLH�KLHUELM

EHVSURNHQ�]LMQ�

0HW�XLW]RQGHULQJ�YDQ�««Q�OLG��]LWWHQ�DOOH�UYF�OHGHQ�LQ�KXQ�WZHHGH�WHUPLMQ��:H�]LMQ�WLMGLJ�JHVWDUW�PHW

YRRUEHUHLGLQJHQ�YRRU�LQYXOOLQJ�YDQ�GH�YDFDWXUHV��+LHUELM�EHJRQQHQ�ZH�PHW�HHQ�YHUNHQQLQJ��ZDW�YRRU�UDDG

KHEEHQ�'XGRN�:RQHQ�HQ�GH�EHVWXXUGHU�LQ�GH�NRPHQGH�YLMI�WRW�WLHQ�MDDU�QRGLJ�RS�EDVLV�YDQ�GH�SROLWLHNH�HQ

PDDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ�HQ�GH�RUJDQLVDWLHRQWZLNNHOLQJ"

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/zelfevaluatie?toc_resource=component%3E%3D%3C3923.1
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��

,Q�GH�UDDG�ZRUGW�YHHO�WLMG�EHVWHHG�DDQ�YHUDQWZRRUGLQJV]DNHQ��2QWZLNNHOLQJHQ�LQ�GH�RPJHYLQJ�HQ

RUJDQLVDWLHRQWZLNNHOLQJ�NRPHQ�ZHO�DDQ�GH�RUGH�WLMGHQV�ZHUNFRQIHUHQWLHV��PDDU�VWDDQ�QLHW�H[SOLFLHW�RS�GH

DJHQGD�YDQ�GH�UHJXOLHUH�YHUJDGHULQJHQ��2S�EDVLV�YDQ�GH]H�XLWNRPVWHQ�LV�LQ�GH�YHUJDGHULQJHQ�QDGUXNNHOLMNHU

VWLOJHVWDDQ�ELM�GH�YUDDJ�RI�DOOH�YLVLHV�HQ�DDQGDFKWVSXQWHQ�DDQ�ERG�]LMQ�JHNRPHQ��2RN�LV��PHW�QDPH�QDDU

DDQOHLGLQJ�YDQ�GH�WHUWDDOUDSSRUWDJHV��VWHHGV�VWLOJHVWDDQ�ELM�DVSHFWHQ�LQ�KHW�OLFKW�YDQ�GH

RUJDQLVDWLHRQWZLNNHOLQJ��'H�UDDG�VSUDN�KLHU�RRN�RYHU�PHW�GH�07�OHGHQ�WLMGHQV�HHQ�ZHUNFRQIHUHQWLH�

UHflHFWHUHQ�RS�KHW�HLJHQ�JHGUDJ�HQ�KDQGHOHQ

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/samenstelling-raad-van-commissarissen?toc_resource=component%3E%3D%3C3924.1
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��

6DPHQVWHOOLQJ�HQ�URRVWHU�YDQ�DIWUHGHQ

1DDP 'HVNXQGLJKHLG (LQGH�WHUPLMQ %HURHS�QHYHQIXQFWLHV

:LOOHP�YDQ�/HHXZHQ

YRRU]LWWHU

YRONVKXLVYHVWLQJ�

JRYHUQDQFH

��MXQL����� y�YRRU]LWWHU��RQDIKDQNHOLMN�

H[WHUQ��6DPHQZHUNLQJVYHUEDQG

%H3R

OLG�VHOHFWLH��HQ

UHPXQHUDWLHFRPPLVVLH

�QLHW

KHUEHQRHPEDDU�

y�GLUHFWHXU�&6	*�&RQVXOWDQF\�EY

y�GRFHQW�*RYHUQDQFH��(5/<�Ë

3XEOLF�$FDGHP\��(UDVPXV

*RYHUQDQFH�,QVWLWXWH��(*,��HQ

$YLFHQQD�$FDGHPLH�YRRU

/HLGHUVFKDS

(PLQH��]\HQLFL GLJLWDOLVHULQJ�HQ

LQIRUPDWLHYRRU]LHQLQJ

DXJXVWXV�����

�QLHW

KHUEHQRHPEDDU�

y�SODDWVYHUYDQJHQG�6HFUHWDULV�

*HQHUDDO�ELM�KHW�PLQLVWHULH�YDQ

-XVWLWLH�HQ�9HLOLJKHLG��YDQDI

MDQXDUL������

YLFH�YRRU]LWWHU��YRRU]LWWHU

VHOHFWLH��HQ

UHPXQHUDWLHFRPPLVVLH

%HQRHPG�RS�YRRUGUDFKW

KXXUGHUV

%DUW�0RHVEHUJHQ ERXZ�HQ�YDVWJRHG QRYHPEHU�����

�QLHW

KHUEHQRHPEDDU�

y�GLUHFWHXU�	6WUDNV�%9���	6WUDNV

9DVWJRHG�

OLG�DXGLWFRPPLVVLH ybOLG�UDDG�YDQ�FRPPLVVDULVVHQ

6WLFKWLQJ�.OHXUULMN�:RQHQ�

YRRU]LWWHU�VLQGV�PDDUW������

'LUN�-DQ�6ORRWV fiQDQFL­Q�HQ

ULVLFRPDQDJHPHQW

���MDQXDUL�����

�KHUEHQRHPEDDU�

y�OLG�UDDG�YDQ�EHVWXXU�0HQ]LV

YRRU]LWWHU�DXGLWFRPPLVVLH y�OLG�UDDG�YDQ�FRPPLVVDULVVHQ

9HFR]R

YDQDI���IHEUXDUL����� y�OLG�UDDG�YDQ�FRPPLVVDULVVHQ

9HNWLV

ybOLG�UDDG�YDQ�WRH]LFKW�9=9=

0DULHNH�6PLW %HVWXXU�	�0DDWVFKDSSLM�

KXXUGHUVEHODQJHQ�HQ

RUJDQLVDWLHRQWZLNNHOLQJ

���PHL�����

�KHUEHQRHPEDDU�

y�YRRU]LWWHU�UDDG�YDQ�EHVWXXU

8QLY«�1RRUG�+ROODQG

YDQDI���MXQL����� y�OLG�UDDG�YDQ�WRH]LFKW

1HWKHUODQGV�,QVWLWXWH�IRU

0XOWLSDUW\�'HPRFUDF\



-DDUYHUVODJ�����

��

1DDP 'HVNXQGLJKHLG (LQGH�WHUPLMQ %HURHS�QHYHQIXQFWLHV

)OHXU�5LHWHU fiQDQFL­Q�HQ

EHGULMIVHFRQRPLH

$IJHWUHGHQ�SHU���

MXQL�����

y�OLG�UDDG�YDQ�EHVWXXU�ELM�01�

YRRU]LWWHU�DXGLWFRPPLVVLH ybOLG�UDDG�YDQ�FRPPLVVDULVVHQ

9*=�HQ�YRRU]LWWHU�ULVN�FRPPLWWHH

1HHNH�(LMVEURHN VRFLDDO�GRPHLQ�HQ

YRONVKXLVYHVWLQJ

$IJHWUHGHQ�SHU���

PDDUW�����

y�SURJUDPPDPDQDJHU�JHPHHQWH

$PVWHUGDP��GLUHFWLH�3HUVRQHHO�	

2UJDQLVDWLH

%HQRHPG�RS�YRRUGUDFKW

KXXUGHUV

y�HLJHQDDU�,	22�&RQVXOWDQF\�

JHULFKW�RS�LQGLYLGXHOH�HQ

RUJDQLVDWLHRQWZLNNHOLQJ

y�OLG�UDDG�YDQ�FRPPLVVDULVVHQ

ZHUN�OHHUEHGULMI�7RPLQJURHS�%9

)LJXXU������VDPHQVWHOOLQJ�UYF

/HGHQ�YDQ�GH�UDDG�ZRUGHQ�EHQRHPG�YRRU�HHQ�SHULRGH�YDQ�YLHU�MDDU��+HUEHQRHPLQJ�LV�PD[LPDDO�««Q�SHULRGH��,Q

�����HQ������WUHGHQ�GULH�YDQ�GH�YLMI�OHGHQ�DI�RPGDW�]LM�KHW�HLQGH�EHUHLNHQ�YDQ�KXQ�WZHHGH�WHUPLMQ��'H�UDDG

UHDOLVHHUW�]LFK�GDW�GLW�YHUOLHV�DDQ�HUYDULQJ�HQ�RSJHERXZGH�NHQQLV�EHWHNHQW��:H�ZLOOHQ�GDDURP�QLHXZH�UYF�OHGHQ

EHQRHPHQ�PHW�HHQ�RYHUODS�YDQ�PD[LPDDO�]HV�PDDQGHQ�PHW�KHW�DIWUHGHQGH�OLG��=R�]RUJHQ�ZH�YRRU�HHQ�]RUJYXOGLJH

LQZHUNSHULRGH�YDQ�QLHXZH�FRPPLVVDULVVHQ�

HHQ�]RUJYXOGLJH�LQZHUNSHULRGH
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3HUPDQHQWH�HGXFDWLH

$OOH�OHGHQ�YDQ�GH�UYF�KHEEHQ�YROGRHQGH�SHUPDQHQWH�HGXFDWLHËSXQWHQ�EHKDDOG�LQ������

&RUSRUDWLHFRPPLVVDULVVHQ�]LMQ�SHU�NDOHQGHUMDDU�YHUSOLFKW�PLQLPDDO�YLMI�XUHQ�DDQ�SHUPDQHQWH�HGXFDWLH��3(��

DFWLYLWHLWHQ�WH�YROJHQ��+HW�YHUHLVWH�DDQWDO�3(�SXQWHQ�LV�DIKDQNHOLMN�YDQ�GH�]LWWLQJVGXXU�YDQ�GH�OHGHQ��/HGHQ�YDQ�RQ]H

UYF�QHPHQ�JHUHJHOG�GHHO�DDQ�LQ��HQ�H[WHUQH�ZRUNVKRSV��VHPLQDUV�HQ�RSOHLGLQJVSURJUDPPDÎV�

���� 7UDLQHHSOHN�LQ�GH�UYF

'H�UDDG�YLQGW�KHW�EHODQJULMN�RP�ELM�WH�GUDJHQ�DDQ�KHW�RSOHLGHQ�YDQ�QLHXZH�FRPPLVVDULVVHQ��'DDURP�LV�LQ�����

EHVORWHQ�RP�HHQ�WUDLQHHSOHN�LQ�GH�UDDG�DDQ�WH�ELHGHQ�DDQ�HHQ�ÍFRPPLVVDULV�LQ�RSOHLGLQJÎ��,Q�PDDUW������LV�GH

WZHHGH�WUDLQHH�JHVWDUW��7KLMV�YDQ�0LHUOR��'H�WUDLQHH�NULMJW�GH�JHOHJHQKHLG�GHHO�WH�QHPHQ�DDQ�DOOH�ELMHHQNRPVWHQ

YDQ�GH�UDDG��(«Q�YDQ�GH�FRPPLVVDULVVHQ�LV�DDQJHZH]HQ�DOV�EHJHOHLGHU��'H�WUDLQHH�KHHIW�JHHQ�VWHPUHFKW�ELM�WH

QHPHQ�EHVOXLWHQ�

���� 9HUJRHGLQJHQ

2YHU������RQWYLQJHQ�GH�OHGHQ�YDQ�GH�UDDG�HHQ�YHUJRHGLQJ�YDQ�Ú���������'H�YRRU]LWWHU�RQWYLQJ�Ú���������(U�LV�JHHQ

YDVWH�RQNRVWHQYHUJRHGLQJ��/HGHQ�GLH�NRUWHU�GDQ�WZDDOI�PDDQGHQ�GHHO�XLWPDDNWHQ�YDQ�GH�UDDG�RQWYLQJHQ�KXQ

YHUJRHGLQJ�QDDU�UDWR�

'H�MDDUOLMNVH�YHUJRHGLQJ�ZRUGW�YDVWJHVWHOG�YROJHQV�GH�ÍDGYLHVUHJHOLQJ�KRQRUHULQJ�FRPPLVVDULVVHQÎ�YDQ�GH

9HUHQLJLQJ�YDQ�7RH]LFKWKRXGHUV�LQ�:RQLQJFRUSRUDWLHV��'LW�EHWHNHQW�GDW�GH�PD[LPDOH�MDDUOLMNVH�YHUJRHGLQJ�ODJHU�LV

GDQ�GH�PD[LPD�YDQ�GH�:17�

'H]H�DGYLHVUHJHOLQJ�NRPW�YRRUW�XLW�GH�:HW�QRUPHULQJ�EH]ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHPL�SXEOLHNH

VHFWRU��:17���GLH�VLQGV���MDQXDUL������JHOGW�

​���� 9RRUXLWEOLN

'H�RUJDQLVDWLH�KHHIW�]LFK�LQ������JRHG�RQWZLNNHOG��(LJHQDDUVFKDS�HQ�UHVXOWDDWJHULFKWKHLG�LV�YHUEHWHUG��'H�UDDG

FRPSOLPHQWHHUW�GH�EHVWXXUGHU�HQ�PHGHZHUNHUV�PHW�GLW�UHVXOWDDW��'H�UDDG�LV�YHUKHXJG�GDW�]RZHO�GH�H[WHUQH

DFFRXQWDQW�DOV�GH�DXWRULWHLW�ZRQLQJFRUSRUDWLHV�GH]H�YHUEHWHUVODJHQ�RRN�HUNHQQHQ�

'H�H[WHUQH�RPJHYLQJ�ZDV�EHZRJHQ��%HJLQ������ZDUHQ�ZH�RSJHOXFKW�WRHQ�GH�PLQLVWHU�YDQ�952�KHW�YRRUVWHO�YRRU

KXXUEHYULH]LQJ�LQWURN��1DDU�RQ]H�PHQLQJ�JHWXLJGH�GLW�YRRUVWHO��VOHFKWV�YLHU�PDDQGHQ�QD�KHW�DIVOXLWHQ�YDQ�KHW

ZRRQDNNRRUG��YDQ�RQEHKRRUOLMN�EHVWXXU��7HJHOLMNHUWLMG�URHSHQ�ZLM�KHW��WRHNRPVWLJH��NDELQHW�RS�RP�GLW�VRRUW

VFKRPPHOLQJHQ�LQ�EHVOXLWYRUPLQJ�WH�YRRUNRPHQ��9RRU�'XGRN�:RQHQ�LV�HHQ�VWDELHO�EHOHLG�HHQ�UDQGYRRUZDDUGH�RP

LQYXOOLQJ�WH�NXQQHQ�JHYHQ�DDQ�GH�DIVSUDNHQ�LQ�KHW�ZRRQDNNRRUG�HQ�KHW�YHUGXXU]DPHQ�YDQ�GH�ZRQLQJYRRUUDDG�

VWDELHO�EHOHLG�LV�HHQ�EHODQJULMNH�UDQGYRRUZDDUGH

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/traineeplek-in-de-rvc?toc_resource=component%3E%3D%3C3926.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/vergoedingen?toc_resource=component%3E%3D%3C3927.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/verslag-van-de-raad-van-commissarissen/vooruitblik?toc_resource=component%3E%3D%3C3928.1
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ZLQVWEHODVWLQJ�RS�KHW�KXLGLJH�KRJH�QLYHDX�EOLMIW�b,Q�RQ]H�RJHQ�RQWEUHHNW�KHW�DDQ�HHQ�ZHUNHOLMN�GXXU]DDP

SUHVWDWLHPRGHO��:H�]LMQ�GDDURP�EH]RUJG�RYHU�KHW�WRHNRPVWSHUVSHFWLHI�YRRU�GH�FRUSRUDWLHVHFWRU��'H�VHFWRU�PRHW�

RP�DDQ�GH�LQYHVWHULQJVDPELWLHV�WH�NXQQHQ�EOLMYHQ�YROGRHQ��YHHO�PHHU�RQUHQGDEHO�LQYHVWHUHQ�GDQ�ELM�KHW�PDNHQ

YDQ�GH�SODQQHQbZDV�YRRU]LHQ��'DW�JHOGW�GXV�RRN�YRRU�'XGRN�:RQHQ��:H�KRSHQ�GDW�RYHUKHGHQ��FRUSRUDWLHV�

EUDQFKHYHUHQLJLQJ�$HGHV�HQ�KHW�:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ�KLHU�GH�NRPHQGH�WLMG�PHHU�DDQGDFKW�YRRU

KHEEHQ��:H�YROJHQ�GH�RQWZLNNHOLQJHQ�RS�GH�YRHW�

6DPHQ�PHW�GH�GLUHFWHXU�EHVWXXUGHU�HQ�PHGHZHUNHUV�EOLMYHQ�ZH�RQV�LQ]HWWHQ�RP�'XGRN�:RQHQ�]R�JRHG�PRJHOLMN

WH�ODWHQ�SUHVWHUHQ�YRRU�GH�PDDWVFKDSSHOLMNH�RSJDYHQ��9RRU�KXLGLJH�«Q�WRHNRPVWLJH�EHZRQHUV��RS�NRUWH�HQ�ODQJH

WHUPLMQ�
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�� 5HFKWVSHUVRQHQ

��� 2YHU�6WLFKWLQJ�'XGRN�:RQHQ

6WLFKWLQJ�'XGRN�:RQHQ�LV�HHQ�WRHJHODWHQ�LQVWHOOLQJ�YROJHQV�DUWLNHO����YDQ�GH�:RQLQJZHW��+HW�GRHO�YDQ�GH�VWLFKWLQJ

LV�WH�ZHUNHQ�RS�KHW�JHELHG�YDQ�GH�YRONVKXLVYHVWLQJ��'LW�VWDDW�EHVFKUHYHQ�LQ�DUWLNHO����YDQ�GH�:RQLQJZHW��'H

VWLFKWLQJ�JHHIW�YRRUUDQJ�DDQ�KHW�KXLVYHVWHQ�YDQ�SHUVRQHQ�GLH�PRHLWH�KHEEHQ�PHW�KHW�YLQGHQ�YDQ�SDVVHQGH

KXLVYHVWLQJ�YROJHQV�DUWLNHO����YDQ�GH�:RQLQJZHW�

'XGRN�:RQHQ�LV�HHQ�$OJHPHHQ�1XW�%HRJHQGH�,QVWHOOLQJ��$1%,��

��� :HUNJHELHG

2QV�ZHUNJHELHG�EHVWDDW�XLW�GH�JHPHHQWHQ�+LOYHUVXP�HQ�*RRLVH�0HUHQ��,Q�GH]H�JHPHHQWHQ�KHEEHQ�ZH

SUHVWDWLHDIVSUDNHQ��2RN�LQ�$OPHUH��%DDUQ��%ODULFXP��+XL]HQ��/DUHQ��0XLGHQ��:HHVS�HQ�:LMGHPHUHQ�KHEEHQ�ZH

EH]LW��:HWWHOLMN�JH]LHQ�KHHIW�'XGRN�:RQHQ�WRHODWLQJ�LQ�GH�0HWURSRRO�5HJLR�$PVWHUGDP��05$��

��� 'RFKWHUPDDWVFKDSSLMHQ��GHHOQHPLQJHQ�HQ�YHUELQWHQLVVHQ

'XGRN�:RQHQ�NHQW�GRFKWHUPDDWVFKDSSLMHQ��GHHOQHPLQJHQ�HQ�YHUELQWHQLVVHQ��+HW�VWDWXWDLU�ZHUNJHELHG�YDQ�GH]H

HQWLWHLWHQ�OLJW�ELQQHQ�KHW�ZHUNJHELHG�YDQ�GH�VWLFKWLQJ��'H�UHODWLHV�PHW�GH]H�DQGHUH�UHFKWVSHUVRQHQ�QRHPHQ�ZH

YHUELQGLQJHQ��2P�GLH�YHUELQGLQJHQ�WH�NXQQHQ�EHKHUHQ��KHEEHQ�ZH�HHQ�YHUELQGLQJHQVWDWXXW��+LHULQ�VWDDW

EHVFKUHYHQ�ZDW�GH�NDGHUV�]LMQ�YRRU�KHW�DDQJDDQ��EHVWXUHQ�HQ�RSKHffHQ�YDQ�YHUELQGLQJHQ��2RN�VWDDW�LQ�KHW

YHUELQGLQJHQVWDWXXW�EHVFKUHYHQ�KRH�KHW�ULVLFRPDQDJHPHQW�HQ�KHW�WRH]LFKW�RS�GH�YHUELQGLQJHQ�]LMQ�JHUHJHOG��,Q

�����]LMQ�JHHQ�YHUELQGLQJHQ�DDQJHJDDQ�RI�RSJHULFKW�

��� 'RFKWHURQGHUQHPLQJHQ

(LQG������KHHIW�6WLFKWLQJ�'XGRN�:RQHQ�WZHH�GRFKWHURQGHUQHPLQJHQ�

*RRLV�:RQHQ�%�9���GDW�GXUH�KXXUZRQLQJHQ�H[SORLWHHUW��+HW�GRHO�YDQ�*RRLV�:RQHQ�LV�KHW�JRHG�ODWHQ�UHQGHUHQ

YDQ�YDVWJRHG�GRRU�HffiFL­QW�EHKHHU�YDQ�KHW�YDVWJRHG�HQ�KHW��YDVWJRHG��YHUPRJHQ�

'XGRN�2QWZLNNHOLQJ�%�9���GDW�DOV�GRHO�KHHIW��KHW�UHDOLVHUHQ�YDQ��KXXU�ZRQLQJHQ��,Q������ZDUHQ�HU�JHHQ

DFWLYLWHLWHQ�LQ�GH]H�EY�

)LJXXU������6WLFKWLQJ�'XGRN�:RQHQ�HQ�GRFKWHURQGHUQHPLQJHQ������

https://publicaties.dudokwonen.nl/jaarverslag-2025/rechtspersonen?toc_resource=component%3E%3D%3C3848.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/rechtspersonen/over-stichting-dudok-wonen?toc_resource=component%3E%3D%3C3887.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/rechtspersonen/werkgebied?toc_resource=component%3E%3D%3C3888.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/rechtspersonen/dochtermaatschappijen-deelnemingen-en-verbintenissen?toc_resource=component%3E%3D%3C3889.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/rechtspersonen/dochterondernemingen?toc_resource=component%3E%3D%3C3890.1
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� � � 2 QGHUWHNHQLQJ

+ HW�YRONVKXLVYHVWHOLMN�MDDUYHUVODJ�LV�JRHGJHNHXUG�GRRU�GH�UDDG�YDQ�FRP P LVVDULVVHQ�LQ�GH�YHUJDGHULQJ�YDQ�� �MXQL

� � � � �

1 DDP � : �' ��YDQ�/ HHXZ HQ

) XQFWLH� YRRU] LWWHU

1 DDP � ( �/ ��˜ ] \ HQLFL

) XQFWLH� YLFHYRRU] LWWHU

1 DDP � %�* �0 ��0 RHVEHUJHQ

) XQFWLH� OLG

1 DDP � + �-��6ORRWV

) XQFWLH� OLG

1 DDP � 0 �' ��6P LW

) XQFWLH� OLG

https://publicaties.dudokwonen.nl/jaarverslag-2025/ondertekening?toc_resource=component%3E%3D%3C3849.1
https://publicaties.dudokwonen.nl/jaarverslag-2025/ondertekening/ondertekening?toc_resource=component%3E%3D%3C3891.1
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� � � 9HUNODULQJ�YDQ�KHW�EHVWXXU

' H�GLUHFWHXU�EHVWXXUGHU�YDQ�6WLFKWLQJ�' XGRN�: RQHQ�YHUNODDUW�

+ LOYHUVXP ��� �MXQL�� � � �

GDW�GH�VWLFKWLQJ�KDDU�P LGGHOHQ�XLWVOXLWHQG�KHHIW�EHVWHP G�YRRU�Z HUN] DDP KHGHQ�RS�KHW�JHELHG�YDQ�GH

YRONVKXLVYHVWLQJ

GDW�KHW�EHVWXXU�KHW�MDDUYHUVODJ�� � � � �RS�� � �P HL�� � � � �KHHIW�YDVWJHVWHOG

GDW�GH�UDDG�YDQ�FRP P LVVDULVVHQ�KHW�MDDUYHUVODJ�� � � � �RS�� �MXQL�� � � � �KHHIW�JRHGJHNHXUG�

1 DDP � -�-�$�0 ��YDQ�+ DP

) XQFWLH� ' LUHFWHXU�EHVWXXUGHU

https://publicaties.dudokwonen.nl/jaarverslag-2025/verklaring-van-het-bestuur?toc_resource=component%3E%3D%3C3850.1
https://publicaties.dudokwonen.nl/jaarverslag-2025/verklaring-van-het-bestuur/verklaring-van-het-bestuur?toc_resource=component%3E%3D%3C3892.1
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https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025?toc_resource=component%3E%3D%3C4942.1


-DDUYHUVODJ�� � � �

� �

�%HGUDJHQ�[ �Ù�� �� � � ��YRRU�UHVXOWDDWEHVWHP P LQJ�

$&7,9$ � � �� � �� � � � � � �� � �� � � �

9$67( �$&7,9$

0 � � � � 0 DWHUL­ OH�YDVWH�DFWLYD

0 � � � � � ' $( %�YDVWJRHG�LQ�H[ SORLWDWLH � � � �� � � � � � �� � �

0 � � � � � 1 LHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH � � � �� � � � � � �� � �

0 � � � � � 2 QURHUHQGH�] DNHQ�Ë�YHUNRFKW�RQGHU�YRRUZ DDUGHQ � � �� � � � � �� � �

0 � � � � � 9DVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�H[ SORLWDWLH � � �� � � � � �� � �

� �� � � �� � � � �� � � �� � �

0 � � � � � 2 QURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH � �� � � � �� � �

� �� � � � �� � �

0 � � � � ) LQDQFL­ OH�YDVWH�DFWLYD

0 � � � � � $QGHUH�GHHOQHP LQJHQ � �

0 � � � � � 2 YHULJH�YRUGHULQJHQ � � �� � � � � �� � �

� � �� � � � � �� � �

� �� � � �� � � � �� � � �� � �

9/ 2 77( 1 ' ( �$&7,9$

0 � � � � 9RUGHULQJHQ

0 � � � � � + XXUGHELWHXUHQ � � � � � �

%HODVWLQJHQ�HQ�SUHP LHV�VRFLDOH�YHU] HNHULQJHQ � �� � � � � �

0 � � � � � 2 YHULJH�YRUGHULQJHQ � � � � �� � �

0 � � � � � 2 YHUORSHQGH�DFWLYD � � � �

� �� � � � �� � �

0 � � � � / LTXLGH�P LGGHOHQ � �� � � � � �� � �

� �� � � � � �� � �

72 7$$ / � �� � � �� � � � �� � � �� � �

� � * HFRQVROLGHHUGH�EDODQV�SHU�� � �GHFHP EHU�� � � �

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/geconsolideerde-balans-per-31-december-2025?toc_resource=component%3E%3D%3C5102.1


-DDUYHUVODJ�� � � �

� � �

�%HGUDJHQ�[ �Ù�� �� � � ��YRRU�UHVXOWDDWEHVWHP P LQJ�

3$66,9$
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� � � �
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5HI � 9( 50 2 * ( 1 �/ $1 *

0 � � � � ( LJHQ�YHUP RJHQ

0 � � � � � + HUZ DDUGHULQJVUHVHUYHV � � � �� � � � � � �� � �

0 � � � � � 2 YHULJH�UHVHUYHV � � � �� � � � � � �� � �

0 � � � � � 5HVXOWDDW�QD�EHODVWLQJHQ�YDQ�KHW�ERHNMDDU � � � �� � � � �� � �

� �� � � �� � � � �� � � �� � �

0 � � � � 9RRU] LHQLQJHQ

0 � � � � � 9RRU] LHQLQJ�YRRU�RQUHQGDEHOH�LQYHVWHULQJHQ�HQ�KHUVWUXFWXUHULQJHQ � � � �

0 � � � � � / DWHQWH�EHODVWLQJYHUSOLFKWLQJHQ � �� � � � �� � �

0 � � � � � 2 YHULJH�YRRU] LHQLQJHQ � � � � � �

� �� � � � �� � �

0 � � � � / DQJORSHQGH�VFKXOGHQ

0 � � � � � 6FKXOGHQ�DDQ�EDQNHQ � � � �� � � � � � �� � �

0 � � � � �
9HUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RQURHUHQGH�] DNHQ�YHUNRFKW�RQGHU

YRRUZ DDUGHQ
� � �� � � � � �� � �

0 � � � � � 2 YHULJH�VFKXOGHQ � � � � � �

� � � �� � � � � � �� � �

� �� � � �� � � � �� � � �� � �

9( 50 2 * ( 1 �. 2 57

0 � � � � . RUWORSHQGH�VFKXOGHQ

0 � � � � � 6FKXOGHQ�DDQ�EDQNHQ � �� � � � �� � �

0 � � � � � 6FKXOGHQ�DDQ�OHYHUDQFLHUV�HQ�KDQGHOVNUHGLHWHQ � �� � � � �� � �

0 � � � � � �HQ

0 � � � � �

6FKXOGHQ�WHU�] DNH�YDQ�EHODVWLQJHQ��SUHP LHV�YDQ�VRFLDOH�YHU] HNHULQJHQ

HQ�SHQVLRHQHQ
� � � � �� � �

0 � � � � � 2 YHULJH�VFKXOGHQ � � � � � �

0 � � � � � 2 YHUORSHQGH�SDVVLYD � �� � � � �� � �

� �� � � � � �� � �
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� � � � � � � �

5HI � ( ; 3/ 2 ,7$7,( �9$67* 2 ( ' 32 57( ) ( 8 ,/ / (

+ XXURSEUHQJVWHQ � � �� � � � � �� � �

2 SEUHQJVWHQ�VHUYLFHFRQWUDFWHQ � �� � � � �� � �

/ DVWHQ�VHUYLFHFRQWUDFWHQ �� �� � � �� �� � �

/ DVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ �� �� � � �� �� � �

/ DVWHQ�RQGHUKRXGVDFWLYLWHLWHQ �� � �� � � �� � �� � �

2 YHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�EH] LW �� �� � � �� �� � �

1 HWWR�UHVXOWDDW�H[ SORLWDWLH�YDVWJRHGSRUWHIHXLOOH � � �� � � � � �� � �

9( 5. 2 2 3�9$67* 2 ( ' 32 57( ) ( 8 ,/ / (

9HUNRRSRSEUHQJVW�YDVWJRHGSRUWHIHXLOOH � � �� � � � �� � �

7RHJHUHNHQGH�RUJDQLVDWLHNRVWHQ �� � � �� �� � �

%RHNZ DDUGH�YHUNRFKWH�YDVWJRHGSRUWHIHXLOOH �� �� � � �� �� � �

1 HWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH � �� � � � �� � �

1 ,( 7�* ( 5( $ / ,6( ( 5 ' ( �: $$5' ( 9( 5$1 ' ( 5,1 * ( 1 �9$67* 2 ( ' 32 57( ) ( 8 ,/ / (

2 YHULJH�Z DDUGHYHUDQGHULQJHQ�YDQ�YDVWJRHGSRUWHIHXLOOH �� �� � � �� �� � �

1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH � � � �� � � �� � �� � �

1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�YHUNRFKW�RQGHU

YRRUZ DDUGHQ
�� �� � � � �� � �

: DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH � � �� � � �� � �� � �

2 9( 5,* ( �$&7,9,7( ,7( 1

2 SEUHQJVW�RYHULJH�DFWLYLWHLWHQ � � � � � �

. RVWHQ�RYHULJH�DFWLYLWHLWHQ �� � � �� � �

1 HWWR�UHVXOWDDW�RYHULJH�DFWLYLWHLWHQ � �

2 YHULJH�RUJDQLVDWLHNRVWHQ �� �� � � �� �� � �

/ HHIEDDUKHLG �� � � �� � �

) ,1 $1 &,( / ( �%$7( 1 �( 1 �/ $67( 1

2 YHULJH�UHQWHEDWHQ�HQ�VRRUWJHOLMNH�RSEUHQJVWHQ � �� � � � �� � �

� � * HFRQVROLGHHUGH�Z LQVW��HQ�YHUOLHVUHNHQLQJ�RYHU�� � � �

(DELETED)
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5HQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ �� �� � � �� �� � �

6DOGR�fi QDQFL­ OH�EDWHQ�HQ�ODVWHQ �� �� � � �� �� � �

5( 68 / 7$$7�8 ,7�* ( : 2 1 ( �%( ' 5,-) 68 ,72 ( ) ( 1 ,1 * �92 2 5�%( / $67,1 * ( 1 � � � �� � � � �� � �

%HODVWLQJHQ �� �� � � �� �� � �

5( 68 / 7$$7�1 $ �%( / $67,1 * ( 1 ��72 7$$ / 5( 68 / 7$$7� � � � �� � � � �� � �
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� � �

9ROJHQV�GH�GLUHFWH�P HWKRGH

�%HGUDJHQ�[ �Ù�� �� � � �

� � � � � � � �

. $6752 2 0 �8 ,7�2 3( 5$7,2 1 ( / ( �$&7,9,7( ,7( 1

2 QWYDQJVWHQ

+ XXURQWYDQJVWHQ � � �� � � � � �� � �

9HUJRHGLQJHQ � �� � � � �� � �

2 YHULJH�EHGULMIVRQWYDQJVWHQ � � � � � �

2 QWYDQJHQ�LQWHUHVW � � � � � �

� � �� � � � � �� � �

8 LWJDYHQ

( UISDFKW �� ��

%HWDOLQJHQ�DDQ�Z HUNQHP HUV �� �� � � �� �� � �

2 QGHUKRXGVXLWJDYHQ �� � �� � � �� � �� � �

2 YHULJH�EHGULMIVXLWJDYHQ �� � �� � � �� � �� � �

%HWDDOGH�LQWHUHVW �� �� � � �� �� � �

6HFWRUVSHFLfi HNH�KHffi QJ�RQDIKDQNHOLMN�YDQ�UHVXOWDDW �� � � �� � �

/ HHIEDDUKHLG�H[ WHUQH�XLWJDYHQ�QLHW�LQYHVWHULQJVJHERQGHQ �� � � �� � �

9HQQRRWVFKDSVEHODVWLQJ �� �� � � �� �� � �

�� � �� � � �� � �� � �

. $66752 2 0 �8 ,7�2 3( 5$7,2 1 ( / ( �$&7,9,7( ,7( 1 � � �� � � � � �� � �

. $66752 2 0 �8 ,7�,1 9( 67( 5,1 * 6$&7,9,7( ,7( 1

0 DWHUL­ OH�YDVWH�DFWLYD���LQJDDQGH�NDVVWURRP

9HUNRRSRQWYDQJVWHQ�EHVWDDQGH�KXXU � � �� � � � � �� � �

� � �� � � � � �� � �

0 DWHUL­ OH�YDVWH�DFWLYD���XLWJDDQGH�NDVVWURRP

1 LHXZ ERXZ �KXXU �� � �� � � �� � �� � �

9HUEHWHUXLWJDYHQ �� �� � � �� � �� � �

$DQNRRS �� �� � � �� � �

,QYHVWHULQJHQ�RYHULJ �� � � �� � �

�� � �� � � �� � �� � �

� � * HFRQVROLGHHUG�NDVVWURRP RYHU] LFKW�� � � �
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) LQDQFL­ OH�YDVWH�DFWLYD���LQ�HQ��XLWJDDQGH�NDVVWURRP

��2 QWYDQJVWHQ�YHUELQGLQJHQ � � � �

��8 LWJDYHQ�YHUELQGLQJHQ �� � �� �

�� �

. $66752 2 0 �8 ,7�,1 9( 67( 5,1 * 6$&7,9,7( ,7( 1 �� � �� � � �� � �� � �

� � � � � � � �

) ,1 $1 &,( 5,1 * 6$&7,9,7( ,7( 1

1 LHXZ H�WH�ERUJHQ�OHQLQJHQ � � � �� � �

$fl RVVLQJ�JHERUJGH�OHQLQJHQ �� �� � � �� �� � �

. $66752 2 0 �8 ,7�) ,1 $1 &,( 5,1 * 6$&7,9,7( ,7( 1 �� �� � � � � �� � �

0 8 7$7,( �/ ,4 8 ,' ( �0 ,' ' ( / ( 1 �� � �� � � � �� � �

* HOGP LGGHOHQ�DDQ�KHW�EHJLQ�YDQ�GH�SHULRGH � � �� � � � � �� � �

* HOGP LGGHOHQ�DDQ�KHW�HLQGH�YDQ�GH�SHULRGH � �� � � � � �� � �

0 8 7$7,( �/ ,4 8 ,' ( �0 ,' ' ( / ( 1 �� � �� � � � �� � �
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� � $OJHP HQH�WRHOLFKWLQJ

� �� �7RHJHODWHQ�LQVWHOOLQJ

6WLFKWLQJ�' XGRN�: RQHQ��. Y. �QXP P HU�� � � � � � � � ���VWDWXWDLU�JHYHVWLJG�WH�+ LOYHUVXP ��/ DUHQVHZ HJ�� � ��LV�HHQ�VWLFKWLQJ

P HW�GH�VWDWXV�YDQ�WRHJHODWHQ�LQVWHOOLQJ�FRQIRUP �DUWLNHO�� � �HHUVWH�OLG�YDQ�GH�: RQLQJZ HW��=LM�LV�Z HUN] DDP �ELQQHQ�GH

MXULGLVFKH�Z HWJHYLQJ�YDQXLW�GH�: RQLQJZ HW�HQ�KHW�%HVOXLW�7RHJHODWHQ�,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ��%7,9��

� �� �7RHJHSDVWH�VWDQGDDUGHQ

&RQIRUP �GH�LQ�KHW�%HVOXLW�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�� � � � �JHIRUP XOHHUGH�HLVHQ�YRRU�WRHJHODWHQ

LQVWHOOLQJHQ�LV�GH�MDDUUHNHQLQJ�RSJHVWHOG�YROJHQV�GH�Z HWWHOLMNH�EHSDOLQJHQ�YDQ�7LWHO�� �%RHN�� �YDQ�KHW�%XUJHUOLMN

: HWERHN�EHKRXGHQV�HQLJH�XLW] RQGHULQJHQ�YDQ�VSHFLfi HNH�DDUG��DOVP HGH�LQ�RYHUHHQVWHP P LQJ�P HW�GH�EHOHLGVUHJHOV

: HW�QRUP HULQJ�EH] ROGLJLQJ�WRSIXQFWLRQDULVVHQ��,Q�GH�5LFKWOLMQHQ�YRRU�GH�-DDUYHUVODJJHYLQJ�LV�5LFKWOLMQ�� � �

7RHJHODWHQ�,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ�RSJHQRP HQ�GLH�QDGHUH�LQWHUSUHWDWLH�JHHIW�DDQ�GH�LQ�7LWHO�� �%RHN�� �YDQ�KHW

%XUJHUOLMN�: HWERHN�RSJHQRP HQ�YRRUVFKULIWHQ��,Q�GH] H�ULFKWOLMQ�] LMQ�RQGHU�P HHU�VSHFLfi HNH�P RGHOOHQ�YRRU�GH�EDODQV

HQ�Z LQVW�HQ�YHUOLHVUHNHQLQJ�RSJHQRP HQ��5LFKWOLMQ�� � � �JHHIW�XLWVOXLWHQG�UHJHOV�YRRU�VHFWRUVSHFLfi HNH

DDQJHOHJHQKHGHQ��9RRU�GH�RYHULJH�DDQJHOHJHQKHGHQ�] LMQ�GH�DOJHP HHQ�JHOGHQGH�ULFKWOLMQHQ�YDQ�WRHSDVVLQJ�

� �� �&RQWLQX±WHLW

' H] H�MDDUUHNHQLQJ�LV�RSJHVWHOG�XLWJDDQGH�YDQ�GH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ�

� �� �* URQGVODJHQ�YRRU�GH�Z DDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD�HQ�GH�UHVXOWDDWEHSDOLQJ

' H�JURQGVODJHQ�GLH�Z RUGHQ�WRHJHSDVW�YRRU�GH�Z DDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD�HQ�GH�UHVXOWDDWEHSDOLQJ�] LMQ

JHEDVHHUG�RS�KLVWRULVFKH�NRVWHQ�RI�RS�DFWXHOH�Z DDUGH��9RRU�] RYHU�QLHW�DQGHUV�LV�YHUP HOG��Z RUGHQ�DFWLYD�HQ�SDVVLYD

RSJHQRP HQ�WHJHQ�QRP LQDOH�Z DDUGH�

( HQ�DFWLHI�Z RUGW�LQ�GH�EDODQV�RSJHQRP HQ�Z DQQHHU�KHW�Z DDUVFKLMQOLMN�LV�GDW�GH�WRHNRP VWLJH�HFRQRP LVFKH

YRRUGHOHQ�QDDU�' XGRN�: RQHQ�] XOOHQ�WRHYORHLHQ�HQ�GH�Z DDUGH�GDDUYDQ�EHWURXZ EDDU�NDQ�Z RUGHQ�YDVWJHVWHOG�

( HQ�YHUSOLFKWLQJ�Z RUGW�LQ�GH�EDODQV�RSJHQRP HQ�Z DQQHHU�KHW�Z DDUVFKLMQOLMN�LV�GDW�GH�DIZ LNNHOLQJ�GDDUYDQ�JHSDDUG

] DO�JDDQ�P HW�HHQ�XLWVWURRP �YDQ�P LGGHOHQ�HQ�GH�RP YDQJ�YDQ�KHW�EHGUDJ�GDDUYDQ�EHWURXZ EDDU�NDQ�Z RUGHQ

YDVWJHVWHOG�

,Q�GH�MDDUUHNHQLQJ�Z RUGHQ�QDDVW�MXULGLVFKH�YHUSOLFKWLQJHQ�WHYHQV�IHLWHOLMNH�YHUSOLFKWLQJHQ�YHUDQWZ RRUG��GLH�NXQQHQ

Z RUGHQ�JHNZ DQWLfi FHHUG�DOV�ÍLQWHUQ�JHIRUP DOLVHHUG�HQ�H[ WHUQ�JHFRP P XQLFHHUGÎ��( HQ�IHLWHOLMNH�YHUSOLFKWLQJ�LV

JHNRSSHOG�DDQ�KHW�EHVOXLWYRUP LQJ��HQ�FRP P XQLFDWLHSURFHV�URQGRP �SURMHFWRQWZ LNNHOLQJ�HQ�UHQRYDWLH�

,QGLHQ�HHQ�WUDQVDFWLH�HUWRH�OHLGW�GDW�QDJHQRHJ�DOOH�RI�DOOH�WRHNRP VWLJH�HFRQRP LVFKH�YRRUGHOHQ�HQ�DOOH�RI�QDJHQRHJ

DOOH�ULVLFRÎV�P HW�EHWUHNNLQJ�WRW�HHQ�DFWLHI�RI�YHUSOLFKWLQJ�DDQ�HHQ�GHUGH�] LMQ�RYHUJHGUDJHQ��Z RUGW�KHW�DFWLHI�RI�GH

YHUSOLFKWLQJ�QLHW�ODQJHU�RS�GH�EDODQV�RSJHQRP HQ��9HUGHU�Z RUGHQ�DFWLYD�HQ�YHUSOLFKWLQJHQ�QLHW�P HHU�RS�GH�EDODQV

RSJHQRP HQ�YDQDI�KHW�WLMGVWLS�Z DDURS�QLHW�P HHU�Z RUGW�YROGDDQ�DDQ�GH�YRRUZ DDUGHQ�YDQ�Z DDUVFKLMQOLMNKHLG�YDQ�GH

WRHNRP VWLJH�HFRQRP LVFKH�YRRUGHOHQ�HQ�EHWURXZ EDDUKHLG�YDQ�GH�EHSDOLQJ�YDQ�GH�Z DDUGH�

' H�RSEUHQJVWHQ�HQ�NRVWHQ�Z RUGHQ�WRHJHUHNHQG�DDQ�GH�SHULRGH�Z DDURS�] LM�EHWUHNNLQJ�KHEEHQ��2 SEUHQJVW�Z RUGW

(DELETED)
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YHUDQWZ RRUG�LQGLHQ�DOOH�EHODQJULMNH�ULVLFRÎV�P HW�EHWUHNNLQJ�WRW�GH�WUDQVDFWLH�] LMQ�RYHUJHGUDJHQ�DDQ�GH�NRSHU�

' H�MDDUUHNHQLQJ�Z RUGW�JHSUHVHQWHHUG�LQ�HXURÎV��EHGUDJHQ�[ �Ú�� �� � � ���$OOH�fi QDQFL­ OH�LQIRUP DWLH�LQ�HXURÎV�LV�DIJHURQG

RS�KHW�GLFKWVWELM] LMQGH�GXL] HQGWDO��WHQ] LM�DQGHUV�YHUP HOG�

� �� �� �* HEUXLN�YDQ�VFKDWWLQJHQ

' H�RSVWHOOLQJ�YDQ�GH�MDDUUHNHQLQJ�YHUHLVW�GDW�KHW�P DQDJHP HQW�RRUGHOHQ�YRUP W�HQ�VFKDWWLQJHQ�HQ

YHURQGHUVWHOOLQJHQ�P DDNW�GLH�YDQ�LQYORHG�] LMQ�RS�GH�WRHSDVVLQJ�YDQ�JURQGVODJHQ�HQ�GH�JHUDSSRUWHHUGH�Z DDUGH�YDQ

DFWLYD�HQ�YHUSOLFKWLQJHQ��HQ�YDQ�EDWHQ�HQ�ODVWHQ��' H�GDDGZ HUNHOLMNH�XLWNRP VWHQ�NXQQHQ�DIZ LMNHQ�YDQ�GH] H

VFKDWWLQJHQ��' H�VFKDWWLQJHQ�HQ�RQGHUOLJJHQGH�YHURQGHUVWHOOLQJHQ�Z RUGHQ�YRRUWGXUHQG�EHRRUGHHOG��+ HU] LHQLQJHQ

YDQ�VFKDWWLQJHQ�Z RUGHQ�RSJHQRP HQ�LQ�GH�SHULRGH�Z DDULQ�GH�VFKDWWLQJ�Z RUGW�KHU] LHQ�HQ�LQ�WRHNRP VWLJH�SHULRGHQ

Z DDUYRRU�GH�KHU] LHQLQJ�JHYROJHQ�KHHIW�

' H�YROJHQGH�Z DDUGHULQJVJURQGVODJHQ�] LMQ�QDDU�GH�P HQLQJ�YDQ�KHW�P DQDJHP HQW�KHW�P HHVW�NULWLVFK�YRRU�KHW

Z HHUJHYHQ�YDQ�GH�fi QDQFL­ OH�SRVLWLH�HQ�YHUHLVHQ�VFKDWWLQJHQ�HQ�YHURQGHUVWHOOLQJHQ�

9DVWJRHGEHOHJJLQJHQ��P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW��' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�HQ�KHW�QLHW�' $( %

YDVWJRHG�LQ�H[ SORLWDWLH�Z RUGHQ�JHZ DDUGHHUG�WHJHQ�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�P HW�LQDFKWQHP LQJ�YDQ�GH

UHOHYDQWH�IHLWHQ�HQ�RP VWDQGLJKHGHQ�YDQ�GH�P DUNW�Z DDURS�GH�WRHJHODWHQ�LQVWHOOLQJ�DFWLHI�LV��' H�DDQQDP HV

DDQJDDQGH�GH�JHSURJQRVWLFHHUGH�NDVVWURP HQ�] LMQ�JHEDVHHUG�RS�GH�FRQWUDFWXHOH�YHUSOLFKWLQJHQ�YDQ�' XGRN

: RQHQ�GLH�UXVWHQ�RS�KHW�YDVWJRHG��' H�RYHULJH��QD�GH�FRQWUDFWSHULRGH�LQ�DFKW�WH�QHP HQ��DDQQDP HV�HQ

XLWJDQJVSXQWHQ�] LMQ�JHEDVHHUG�RS�JHJHYHQV�YDQ�GH�P DUNW�Z DDURS�GH�WRHJHODWHQ�LQVWHOOLQJ�DFWLHI�LV��' XGRN

: RQHQ�KDQWHHUW�KHW�Z DDUGHEHJULS�YDQ�GH�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW��+ HW�EHGUDJ�GDW�KHW

Z DDUGHULQJVFRP SOH[ �ELM�FRP SOH[ JHZ LM] H�YHUNRRS�QDDU�VFKDWWLQJ�] DO�RSEUHQJHQ�QDGDW�GH�YHUNRSHU�KHW�FRP SOH[

QD�GH�EHVWH�YRRUEHUHLGLQJ�RS�GH�JHEUXLNHOLMNH�Z LM] H�LQ�GH�P DUNW�KHHIW�DDQJHERGHQ�HQ�Z DDUELM�GH�NRSHU�GH

RQURHUHQGH�] DDN�DDQYDDUGW�RQGHU�JHVWDQGGRHQLQJ�YDQ�GH�ORSHQGH�KXXURYHUHHQNRP VWHQ�P HW�DOOH�GDDUDDQ

YHUERQGHQ�UHFKWHQ�HQ�SOLFKWHQ��,Q�GH�Z DDUGHULQJ�LV�HHQ�JURRW�DDQWDO�VFKDWWLQJVHOHP HQWHQ�RSJHQRP HQ��9RRU

GH�Z RQLQJHQ�HQ�SDUNHHUSODDWVHQ�] LMQ�GH�DDQQDP HV�HQ�XLWJDQJVSXQWHQ�YDQ�GH�EDVLVZ DDUGHULQJ�LQ�KHW

+ DQGERHN�P RGHOP DWLJ�Z DDUGHUHQ�P DUNWZ DDUGH�� � � � �JHKDQWHHUG��9RRU�GH�JHKDQWHHUGH�DDQQDP HV�HQ

XLWJDQJVSXQWHQ��LQFOXVLHI�GH�GLVFRQWHULQJVYRHW��ELM�GH�Z DDUGHULQJ�YDQ�KHW�EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN

YDVWJRHG�LV�GRRU�HHQ�H[ WHUQH�WD[ DWHXU�HHQ�WD[ DWLHUDSSRUW�P HW�EHWUHNNLQJ�WRW�GH�P DUNWFRQIRUP LWHLW�DIJHJHYHQ�

9DVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�H[ SORLWDWLH��EHSDOLQJ�YDQ�KHW�P RP HQW�YDQ�DDQJDDQ�YDQ�GH

IHLWHOLMNH�YHUSOLFKWLQJHQ�LQ] DNH�LQYHVWHULQJHQ�QLHXZ ERXZ ��Z RQLQJYHUEHWHULQJ�HQ�UHQRYDWLH�WHQ�EHKRHYH�YDQ�KHW

EHSDOHQ�HQ�WUHff HQ�YDQ�HHQ�YRRU] LHQLQJ�YRRU�RQUHQGDEHOH�LQYHVWHULQJHQ��9RRUQRHP GH�YHUSOLFKWLQJHQ�Z RUGHQ

LQ�GH�MDDUUHNHQLQJ�YHUZ HUNW�RS�KHW�P RP HQW�GDW�GH] H�NXQQHQ�Z RUGHQ�JHNZ DOLfi FHHUG�DOV�ÍLQWHUQ�JHIRUP DOLVHHUG

HQ�H[ WHUQ�JHFRP P XQLFHHUGÎ��+ LHUYDQ�LV�VSUDNH�Z DQQHHU�XLWLQJHQ�GRRU�' XGRN�: RQHQ�] LMQ�JHGDDQ�ULFKWLQJ

KXXUGHUV��JHP HHQWHQ�HQ�RYHULJH�VWDNHKROGHUV�DDQJDDQGH�YHUSOLFKWLQJHQ�LQ] DNH�WRHNRP VWLJH�QLHXZ ERXZ ��

Z RQLQJYHUEHWHULQJ�RI�UHQRYDWLHSURMHFWHQ��( HQ�IHLWHOLMNH�YHUSOLFKWLQJ�LV�JHNRSSHOG�DDQ�KHW

EHVOXLWYRUP LQJVSURFHV�YDQ�' XGRN�: RQHQ��' H�fi QDQFL­ OH�LP SDFW�YDQ�YRRUQRHP GH�IHLWHOLMNH�YHUSOLFKWLQJHQ�NDQ

DIZ LMNHQ�ELM�GDDGZ HUNHOLMNH�UHDOLVDWLH��' H�UHDOLVDWLH�NDQ�RQGHU�P HHU�Z LM] LJHQ�DOV�JHYROJ�YDQ�Z HWWHOLMNH

SURFHGXUHV��DDQSDVVLQJHQ�LQ�YRRUJHQRP HQ�ERXZ SURGXFWLH�HQ�LQ�SULMVQLYHDX�YDQ�OHYHUDQFLHUV�

$DQQDP HV�HQ�YHURQGHUVWHOOLQJHQ�JHKDQWHHUG�ELM�GH�EHSDOLQJ�YDQ�GH�EHODVWLQJSRVLWLH��LQFOXVLHI�ODWHQWH

EHODVWLQJSRVLWLH���' LW�EHWUHIW�P HW�QDP H�GH�XLWJDQJVSXQWHQ�HQ�YHURQGHUVWHOOLQJHQ�P HW�EHWUHNNLQJ�WRW�GH�YRRU�GH

Z DDUGHULQJ�YDQ�GH�EHODVWLQJSRVLWLH�JHKDQWHHUGH�SURJQRVH�YDQ�WRHNRP VWLJH�YHUZ DFKWH�fi VFDOH�UHVXOWDWHQ�
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9ROOHGLJ�JHFRQVROLGHHUG 6WDWXWDLUH�] HWHO �,QGLUHFW��NDSLWDDOEHODQJ

* RRLV�: RQHQ�%�9� + LOYHUVXP � � � � ��' �

' XGRN�2 QWZ LNNHOLQJ�%�9� + LOYHUVXP � � � � ��' �

�' � �GLUHFW�EHODQJ��,� �LQGLUHFW�EHODQJ�

� �� �* URQGVODJHQ�YRRU�FRQVROLGDWLH

' H�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�RP YDW�GH�fi QDQFL­ OH�JHJHYHQV�YDQ�' XGRN�: RQHQ�HQ�KDDU�JURHSVP DDWVFKDSSLMHQ

HQ�DQGHUH�UHFKWVSHUVRQHQ�Z DDURS�RYHUKHHUVHQGH�] HJJHQVFKDS�NDQ�Z RUGHQ�XLWJHRHIHQG�GDQ�Z HO�Z DDURYHU�GH

FHQWUDOH�OHLGLQJ�EHVWDDW��* URHSVP DDWVFKDSSLMHQ�] LMQ�GHHOQHP LQJHQ�Z DDULQ�' XGRN�: RQHQ�HHQ�P HHUGHUKHLGVEHODQJ

KHHIW��RI�Z DDULQ�RS�HHQ�DQGHUH�Z LM] H�HHQ�EHOHLGVEHSDOHQGH�LQYORHG�NDQ�Z RUGHQ�XLWJHRHIHQG��%LM�GH�EHSDOLQJ�RI

EHOHLGVEHSDOHQGH�LQYORHG�NDQ�Z RUGHQ�XLWJHRHIHQG�Z RUGHQ�fi QDQFL­ OH�LQVWUXP HQWHQ�GLH�SRWHQWL­ OH�VWHP UHFKWHQ

EHYDWWHQ�HQ�GLUHFW�NXQQHQ�Z RUGHQ�XLWJHRHIHQG�EHWURNNHQ�

1 LHXZ �YHUZ RUYHQ�GHHOQHP LQJHQ�Z RUGHQ�LQ�GH�FRQVROLGDWLH�EHWURNNHQ�YDQDI�KHW�WLMGVWLS�Z DDURS�EHOHLGVEHSDOHQGH

LQYORHG�NDQ�Z RUGHQ�XLWJHRHIHQG��$IJHVWRWHQ�GHHOQHP LQJHQ�Z RUGHQ�LQ�GH�FRQVROLGDWLH�EHWURNNHQ�WRW�KHW�WLMGVWLS

YDQ�EH­ LQGLJLQJ�YDQ�GH] H�LQYORHG�

,Q�GH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�] LMQ�GH�RQGHUOLQJH�VFKXOGHQ��YRUGHULQJHQ�HQ�WUDQVDFWLHV�JH­ OLP LQHHUG��HYHQDOV

GH�ELQQHQ�GH�JURHS�JHP DDNWH�Z LQVWHQ�HQ�YHUOLH] HQ�

' H�JURHSVP DDWVFKDSSLMHQ�] LMQ�LQWHJUDDO�JHFRQVROLGHHUG�

,Q�GH�FRQVROLGDWLH�Z RUGHQ�GHHOQHP LQJHQ�WHJHQ�QHWWRYHUP RJHQVZ DDUGH�RSJHQRP HQ�YRRU�] RYHU�HHQ] HOIGH�LQYORHG

RS�KHW�EHOHLG�NDQ�Z RUGHQ�XLWJHRHIHQG�DOV�GRRU�HON�GHU�RYHULJH�SDUWLFLSDQWHQ��MRLQW�YHQWXUH�DFFRXQWLQJ��

' H�LQ�GH�FRQVROLGDWLH�EHJUHSHQ�UHFKWVSHUVRQHQ�HQ�YHQQRRWVFKDSSHQ�] LMQ�

' H�JHFRQVROLGHHUGH�HQWLWHLWHQ�KHEEHQ�GH�YROJHQGH�DFWLYLWHLWHQ�

* RRLV�: RQHQ�%�9���KHW�EHOHJJHQ�YDQ�YHUP RJHQ�HQ�EHKHHU�HQ�YHUKXXU�YDQ�RQURHUHQG�JRHG�

' XGRN�2 QWZ LNNHOLQJ�%�9���KHW�UHDOLVHUHQ�YDQ��KXXU�Z RQLQJHQ�
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' H�9HUHQLJLQJHQ�YDQ�( LJHQDUHQ��9Y( ÎV��Z DDULQ�' XGRN�: RQHQ�SDUWLFLSHHUW�] LMQ�QLHW�JHFRQVROLGHHUG��9RRU�GH�9Y( ÎV

Z DDULQ�' XGRN�: RQHQ�P HW�� � � �RI�P HHU�SDUWLFLSHHUW�Z RUGW�HU�HHQ�EHURHS�JHGDDQ

RS�DUWLNHO�� � � �OLG�� D�ÍJH] DP HQOLMNH�EHWHNHQLV�WH�YHUZ DDUOR] HQ�LV�RS�KHW�JHKHHOÎ��&RQVROLGDWLH�YDQ�GH�EHODQJHQ�LQ�GH

9Y( ÎV�KHHIW�RYHULJHQV�JHHQ�JHYROJHQ�YRRU�KHW�HLJHQ�YHUP RJHQ�YDQ�' XGRN�: RQHQ�

' XGRN�: RQHQ�RI�KDDU�JURHSVP DDWVFKDSSLMHQ�SDUWLFLSHUHQ�LQ�� � �DFWLHYH�9Y( ÎV��� � �DFWLHYH�9Y( ÎV�LQ�� � � � ���' H] H

SDUWLFLSDWLHV�YORHLHQ�YRRUW�XLW�KHW�JHYRHUGH�EHOHLG�RP �Z RQLQJHQ�XLW�GH�EHVWDDQGH�YRRUUDDG�WH�YHUNRSHQ�

� �� �3UHVHQWDWLHZ LM] LJLQJHQ

( U�] LMQ�JHHQ�SUHVHQWDWLHZ LM] LJLQJ�LQ�� � � � �

� �� �6FKDWWLQJVZ LM] LJLQJ

0 HW�LQJDQJ�YDQ�KHW�YHUVODJMDDU�GDW�DDQYDQJW�RS�RI�QD�� �MDQXDUL�� � � � �EHKRHIW�ELM�KHW�WRHOLFKWHQ�YDQ�GH

EHOHLGVZ DDUGH�GH�YLHU�DIVODJHQ�RS�GH�P DUNWZ DDUGH�QLHW�P HHU�WH�Z RUGHQ�WRHJHOLFKW��' H�EHOHLGVZ DDUGH�LV�GXV�QLHW

ODQJHU�HHQ�DIJHOHLGH�YDQ�GH�P DUNWZ DDUGH��' H�EHOHLGVZ DDUGH�Z RUGW�EHSDDOG�RS�EDVLV�YDQ�HLJHQ

EHOHLGVXLWJDQJVSXQWHQ�JHEUXLN�P DNHQG�YDQ�HHQ�VRFLDOH�GLVFRQWHULQJVYRHW�HQ�HHQ�H[ SORLWDWLHSHULRGH�YDQ�� � �MDDU�

� �� �) LQDQFL­ OH�LQVWUXP HQWHQ

) LQDQFL­ OH�LQVWUXP HQWHQ�RP YDWWHQ�LQYHVWHULQJHQ�LQ�DDQGHOHQ�HQ�REOLJDWLHV��KDQGHOV��HQ�RYHULJH�YRUGHULQJHQ�

JHOGP LGGHOHQ��OHQLQJHQ�HQ�RYHULJH�fi QDQFLHULQJVYHUSOLFKWLQJHQ��KDQGHOVVFKXOGHQ�HQ�RYHULJH�WH�EHSDOHQ�SRVWHQ�

) LQDQFL­ OH�LQVWUXP HQWHQ�RP YDWWHQ�WHYHQV�LQ�FRQWUDFWHQ�EHVORWHQ�DIJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ��GHULYDWHQ��

) LQDQFL­ OH�LQVWUXP HQWHQ�Z RUGHQ�ELM�GH�HHUVWH�RSQDP H�YHUZ HUNW�WHJHQ�UH­ OH�Z DDUGH�

,Q�FRQWUDFWHQ�EHVORWHQ�fi QDQFL­ OH�LQVWUXP HQWHQ�GLH�QLHW�Z RUGHQ�JHVFKHLGHQ�YDQ�KHW�EDVLVFRQWUDFW��Z RUGHQ

YHUZ HUNW�LQ�RYHUHHQVWHP P LQJ�P HW�KHW�EDVLVFRQWUDFW�

1 D�GH�HHUVWH�RSQDP H�Z RUGHQ�fi QDQFL­ OH�LQVWUXP HQWHQ�RS�GH�KLHUQD�EHVFKUHYHQ�P DQLHU�JHZ DDUGHHUG�

� �� �� �9HUVWUHNWH�OHQLQJHQ�HQ�RYHULJH�YRUGHULQJHQ

9HUVWUHNWH�OHQLQJHQ�HQ�RYHULJH�YRUGHULQJHQ�Z RUGHQ�JHZ DDUGHHUG�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV�RS�EDVLV�YDQ�GH

Hff HFWLHYH�UHQWHP HWKRGH��YHUP LQGHUG�P HW�ELM] RQGHUH�Z DDUGHYHUP LQGHULQJVYHUOLH] HQ�

� �� �� �' LYLGHQGHQ

' LYLGHQGHQ�Z RUGHQ�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUDQWZ RRUG�RS�KHW�P RP HQW�GDW�GH] H�EHWDDOEDDU�] LMQ�JHVWHOG�

� �� �� �/ DQJORSHQGH�HQ�NRUWORSHQGH�VFKXOGHQ�HQ�RYHULJH�fi QDQFL­ OH�YHUSOLFKWLQJHQ

/ DQJORSHQGH�HQ�NRUWORSHQGH�VFKXOGHQ�HQ�RYHULJH�fi QDQFL­ OH�YHUSOLFKWLQJHQ�Z RUGHQ�ELM�HHUVWH�YHUZ HUNLQJ

JHZ DDUGHHUG�WHJHQ�UH­ OH�Z DDUGH�HQ�QD�HHUVWH�RSQDP H�JHZ DDUGHHUG�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV�RS�EDVLV�YDQ

GH�Hff HFWLHYH�UHQWHP HWKRGH�
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' H�Dfl RVVLQJVYHUSOLFKWLQJHQ�YRRU�KHW�NRP HQG�MDDU�YDQ�GH�ODQJORSHQGH�VFKXOGHQ�Z RUGHQ�RSJHQRP HQ�RQGHU

NRUWORSHQGH�VFKXOGHQ�

� �� �� �$ IJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ

$IJHOHLGH�LQVWUXP HQWHQ�Z RUGHQ�JHZ DDUGHHUG�RS�NRVWSULMV�RI�ODJHUH�P DUNWZ DDUGH��WHQ] LM�KHGJH�DFFRXQWLQJ�RQGHU

KHW�NRVWSULMV�KHGJH�P RGHO�Z RUGW�WRHJHSDVW�

,QGLHQ�DIJHOHLGH�LQVWUXP HQWHQ�QLHW�ODQJHU�YROGRHQ�DDQ�GH�YRRUZ DDUGHQ�YRRU�ÍKHGJH�DFFRXQWLQJÎ��Dfl RSHQ�RI�Z RUGHQ

YHUNRFKW�RI�Z DQQHHU�GH�RQGHUQHP LQJ�QLHW�ODQJHU�NLHVW�YRRU�KHGJH�DFFRXQWLQJ�Z RUGW�KHGJH�DFFRXQWLQJ�EH­ LQGLJG�

,QGLHQ�NRVWSULMV�KHGJH�DFFRXQWLQJ�Z RUGW�WRHJHSDVW�YLQGW�HHUVWH�Z DDUGHULQJ�SODDWV�WHJHQ�UH­ OH�Z DDUGH��=RODQJ�KHW

DIJHOHLGH�LQVWUXP HQW�EHWUHNNLQJ�KHHIW�RS�DIGHNNLQJ�YDQ�KHW�VSHFLfi HNH�ULVLFR�YDQ�GH�WRHNRP VWLJH�WUDQVDFWLH�GLH�QDDU

YHUZ DFKWLQJ�] DO�SODDWVYLQGHQ��YLQGW�JHHQ�KHUZ DDUGHULQJ�YDQ�GLW�LQVWUXP HQW�SODDWV��=RGUD�GH�YHUZ DFKWH

WRHNRP VWLJH�WUDQVDFWLH�OHLGW�WRW�YHUDQWZ RRUGLQJ�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ��Z RUGW�GH�P HW�KHW�DIJHOHLGH

LQVWUXP HQW�VDP HQKDQJHQGH�Z LQVW�RI�KHW�P HW�KHW�DIJHOHLGH�LQVWUXP HQW�VDP HQKDQJHQGH�YHUOLHV�HYHQHHQV�LQ�GH

Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUZ HUNW�

,QGLHQ�DIJHOHLGH�LQVWUXP HQWHQ�Dfl RSHQ�RI�Z RUGHQ�YHUNRFKW��Z RUGHQ�GH�DIGHNNLQJVUHODWLHV�EH­ LQGLJG��' H

FXP XODWLHYH�Z LQVW�GLH�RI�KHW�FXP XODWLHYH�YHUOLHV�GDW�WRW�GDW�P RP HQW�QRJ�QLHW�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�Z DV

YHUZ HUNW��Z RUGW�DOV�RYHUORSHQGH�SRVW�LQ�GH�EDODQV�RSJHQRP HQ�WRWGDW�GH�DIJHGHNWH�WUDQVDFWLHV�SODDWVYLQGHQ�

,QGLHQ�GH�WUDQVDFWLHV�QDDU�YHUZ DFKWLQJ�QLHW�P HHU�SODDWVYLQGHQ��Z RUGW�GH�FXP XODWLHYH�Z LQVW�RI�KHW�FXP XODWLHYH

YHUOLHV�RYHUJHERHNW�QDDU�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�

' XGRN�: RQHQ�GRFXP HQWHHUW�GH�KHGJH�UHODWLHV�LQ�VSHFLfi HNH�KHGJH�GRFXP HQWDWLH�HQ�WRHWVW�SHULRGLHN�GH

Hff HFWLYLWHLW�YDQ�GH�KHGJH�UHODWLHV�GRRU�YDVW�WH�VWHOOHQ�GDW�HU�VSUDNH�LV�YDQ�HHQ�Hff HFWLHYH�KHGJH�UHVSHFWLHYHOLMN�GDW

HU�JHHQ�VSUDNH�LV�YDQ�RYHUKHGJHV�

2 S�HONH�EDODQVGDWXP �EHSDDOW�' XGRN�: RQHQ�GH�P DWH�YDQ�LQHff HFWLYLWHLW�YDQ�GH�FRP ELQDWLH�YDQ�KHW

DIGHNNLQJVLQVWUXP HQW�HQ�GH�DIJHGHNWH�SRVLWLH��GH�KHGJH�UHODWLH���' H�P DWH�YDQ�LQHff HFWLYLWHLW�YDQ�GH�KHGJH�UHODWLH

Z RUGW�YDVWJHVWHOG�GRRU�KHW�YHUJHOLMNHQ�YDQ�GH�NULWLVFKH�NHQP HUNHQ�YDQ�KHW�DIGHNNLQJVLQVWUXP HQW�HQ�GH�DIJHGHNWH

SRVLWLH�LQ�GH�KHGJH�UHODWLH��' XGRN�: RQHQ�KDQWHHUW�YRRU�GH] H�YHUJHOLMNLQJ�GH�YROJHQGH�NULWLVFKH�NHQP HUNHQ�

RP YDQJ��ORRSWLMG��DIJHGHNW�ULVLFR�HQ�GH�Z LM] H�YDQ�DIUHNHQLQJ�YDQ�KHW�DIGHNNLQJVLQVWUXP HQW�HQ�DIJHGHNWH�SRVLWLH�

,QGLHQ�GH�NULWLVFKH�NHQP HUNHQ��EHRRUGHHOG�LQ�GH�FRQWH[ W�YDQ�GH�KHGJH�UHODWLH��DDQ�HONDDU�JHOLMN�] LMQ��JHZ HHVW���LV

JHHQ�VSUDNH��JHZ HHVW��YDQ�LQHff HFWLYLWHLW�

,QGLHQ�GH�NULWLVFKH�NHQP HUNHQ�QLHW�DDQ�HONDDU�JHOLMN�] LMQ��JHZ HHVW���LV�VSUDNH��JHZ HHVW��YDQ�LQHff HFWLYLWHLW��,Q�GDW

JHYDO�YLQGW�GH�Hff HFWLYLWHLWVWHVW�SODDWV�GRRU�YHUJHOLMNLQJ�YDQ�GH�FXP XODWLHYH�YHUDQGHULQJ�LQ�UH­ OH�Z DDUGH�YDQ�HHQ�RS

DIVOXLWGDWXP �JHGHfi QLHHUG�K\ SRWKHWLVFK�DIJHOHLG�LQVWUXP HQW��P HW�HHQ�UH­ OH�Z DDUGH�YDQ�QLKLO�RS�DIVOXLWGDWXP ��DOV

SUR[ \ �YDQ�GH�DIJHGHNWH�SRVLWLH���P HW�GH�FXP XODWLHYH�Z DDUGHYHUDQGHULQJ�YDQ�KHW�Z HUNHOLMNH�DIJHOHLGH�LQVWUXP HQW�

,QGLHQ�GH�ODDWVWH�HHQ�KRJHUH�QHJDWLHYH�Z DDUGH�KHHIW�GDQ�KHW�K\ SRWKHWLVFK�DIJHOHLGH�LQVWUXP HQW��Z RUGW�KHW�YHUVFKLO

DOV�LQHff HFWLYLWHLW�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUZ HUNW�
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� �� �� �' HULYDWHQ�DDQJHKRXGHQ�YRRU�KHGJLQJ�GRHOHLQGHQ

' H�UHQWHYRHW�YDQ�ORSHQGH�HQ�LQ�GH�WRHNRP VW�WH�YHUZ DFKWHQ�] HHU�Z DDUVFKLMQOLMNH�fi QDQFLHULQJHQ�LV�YDULDEHO�YDQ�DDUG

HQ�JHEDVHHUG�RS�� �P DDQGV�( XULERU��,Q�GH�DQDO\ VH�YDQ�GH�fi QDQFL­ OH�ULVLFRÎV�KHHIW�GH�* URHS�KHW�ULVLFR�YDQ

UHQWHVFKRP P HOLQJHQ�RQGHUNHQG�HQ�JHFRQFOXGHHUG�GLW�ULVLFR�QLHW�] HOI�WH�Z LOOHQ�GUDJHQ�GRFK�DI�WH�GHNNHQ�GRRU

P LGGHO�YDQ�GHULYDWHQ�

9RRU�GH] H�GHULYDWHQ�SDVW�' XGRN�: RQHQ�NRVWSULMVKHGJH�DFFRXQWLQJ�WRH�RS�EDVLV�YDQ�JHQHULHNH�GRFXP HQWDWLH�P HW

YDVWOHJJLQJ�YDQ�

2 S�KHW�P RP HQW�YDQ�GH�HHUVWH�YHUDQWZ RRUGLQJ�Z RUGHQ�GH] H�GHULYDWHQ�JHUXEULFHHUG�DOV�Ð' HULYDWHQ�P HW�WRHSDVVLQJ

YDQ�NRVWSULMVKHGJH�DFFRXQWLQJÑ�

' H�Z DDUGHULQJ�HQ�UHVXOWDDWEHSDOLQJ�LV�DOV�YROJW�

,QGLHQ�GH�NULWLVFKH�NHQP HUNHQ�QLHW�DDQ�HONDDU�JHOLMN�] LMQ�RI�] LMQ�JHZ HHVW��LV�GLW�HHQ�LQGLFDWLH�GDW�GH�KHGJH�UHODWLH�HHQ

LQHff HFWLHI�GHHO�EHYDW�GDW�GRRU�P LGGHO�YDQ�GH�GROODU�Rff VHW�P HWKRGH�Z RUGW�EHUHNHQG�

,QGLHQ�HQ�YRRU�] RYHU�GH�LQHff HFWLYLWHLW�SHU�EDODQVGDWXP �RS�FXP XODWLHYH�EDVLV�LQ�HHQ�YHUOLHV�UHVXOWHHUW��Z RUGW�GH

LQHff HFWLYLWHLW�YHUZ HUNW�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�YDQ�KHW�EHWUHff HQGH�ERHNMDDU��%OLMNW�RS�HHQ�ODWHU�P RP HQW�GDW

KHW�FXP XODWLHYH�YHUOLHV�Z HJHQV�LQHff HFWLYLWHLW�LV�DIJHQRP HQ�GDQ�Z RUGW�GH] H�DIQDP H�WHQ�JXQVWH�YDQ�GH�Z LQVW�HQ�

YHUOLHVUHNHQLQJ�JHEUDFKW�

. RVWSULMVKHGJH�DFFRXQWLQJ�Z RUGW�EH­ LQGLJG�LQGLHQ�

GH�DOJHP HQH�KHGJHVWUDWHJLH��KRH�GH�KHGJHUHODWLHV�SDVVHQ�LQ�GH�GRHOVWHOOLQJHQ�YDQ�ULVLFREHKHHU�HQ�GH

YHUZ DFKWLQJ�DDQJDDQGH�GH�Hff HFWLYLWHLW�YDQ�GH] H�KHGJHUHODWLHV�

GH�LQ�KHW�VRRUW�KHGJHUHODWLH�EHWURNNHQ�KHGJH�LQVWUXP HQWHQ�HQ�DIJHGHNWH�SRVLWLHV�

2 S�P RP HQW�YDQ�HHUVWH�Z DDUGHULQJ�Z RUGW�GH�UH­ OH�Z DDUGH�YDQ�KHW�GHULYDDW�EHSDDOG��RYHU�KHW�DOJHP HHQ�LV�GH

XLWNRP VW�GDDUYDQ�HHQ�QLKLO�Z DDUGH�HQ�Z RUGW�JHHQ�DFWLHI��RI�SDVVLHISRVW�RS�GH�EDODQV�RSJHQRP HQ�

' H�YHUYROJZ DDUGHULQJ�JHVFKLHGW�WHJHQ�NRVWSULMV�RI�ODJHUH�P DUNWZ DDUGH�Z DDUELM�HHQ�ODJHUH�RI�KRJHUH�Z DDUGH�LQ

JHYDO�YDQ�HHQ�Hff HFWLHYH�KHGJH�UHODWLH�YRRU�GH�Z DDUGHULQJ�HQ�UHVXOWDDWEHSDOLQJ�QLHW�LQ�DDQP HUNLQJ�Z RUGW

JHQRP HQ�

2 S�P RP HQW�YDQ�HHUVWH�Z DDUGHULQJ�DOVP HGH�WXVVHQWLMGV�ELM�DDQSDVVLQJ�YDQ�GH�FRQWUDFWXHOH�DIVSUDNHQ�P HW

EHWUHNNLQJ�WRW�KHW�GHULYDDW�HQ�RI�KHW�DIJHGHNWH�UHQWHULVLFR�YDQ�GH�EHWUHff HQGH�OHQLQJ�Z RUGW�EHSDDOG�RI�VSUDNH

LV�YDQ�LQHff HFWLYLWHLW��' DDUWRH�Z RUGW�EHRRUGHHOG�RI�KHW�UHIHUHQWLHEHGUDJ�YDQ�KHW�GHULYDDW�QLHW�JURWHU�LV�GDQ�GH

RP YDQJ�YDQ�GH�OHQLQJ�DOVP HGH�GDW�GH�NULWLVFKH�NHQP HUNHQ�] RDOV�RP YDQJ��ORRSWLMG��UHQWHKHU] LHQLQJVGDWD�

P RP HQWHQ�YDQ�EHWDOLQJ�YDQ�UHQWH�HQ�Dfl RVVLQJ��EDVLV�YRRU�GH�UHQWHYRHW�HQ�GHUJHOLMNH�YDQ�KHW�GHULYDDW�HQ�KHW

DIJHGHNWH�UHQWHULVLFR�DDQ�HONDDU�JHOLMN�] LMQ�

+ HW�KHGJH�LQVWUXP HQW�Dfl RRSW��Z RUGW�YHUNRFKW��EH­ LQGLJG�RI�XLWJHRHIHQG��+ HW�FXP XODWLHYH�JHUHDOLVHHUGH

UHVXOWDDW�RS�KHW�KHGJH�LQVWUXP HQW�GDW�QRJ�QLHW�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�LV�YHUZ HUNW�WRHQ�HU�VSUDNH�Z DV

YDQ�HHQ�Hff HFWLHYH�KHGJH��Z RUGW�DI] RQGHUOLMN�LQ�GH�RYHUORSHQGH�SRVWHQ�LQ�GH�EDODQV�YHUZ HUNW�WRW�GH�DIJHGHNWH

WUDQVDFWLH�SODDWVYLQGW�

' H�KHGJH�UHODWLH�QLHW�P HHU�YROGRHW�DDQ�GH�FULWHULD�YRRU�KHGJH�DFFRXQWLQJ��,QGLHQ�GH�DIJHGHNWH�SRVLWLH�HHQ�LQ

GH�WRHNRP VW�YHUZ DFKWH�WUDQVDFWLH�EHWUHIW��YLQGW�GH�YHUZ HUNLQJ�YDQ�GH�KHGJHUHVXOWDWHQ�DOV�YROJW�SODDWV�
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,QGLHQ�GH�YHUZ DFKWH�WUDQVDFWLH�QDDU�YHUZ DFKWLQJ�QRJ�SODDWVYLQGW��Z RUGW�KHGJH�DFFRXQWLQJ�YDQDI�GDW�P RP HQW

VWRSJH] HW��+ HW�KLHUP HH�VDP HQKDQJHQGH�FXP XODWLHYH�UHVXOWDDW�RS�KHW�KHGJH�LQVWUXP HQW�GDW�LQ�GH�SHULRGH

Z DDULQ�GH�KHGJH�Hff HFWLHI�Z DV�EXLWHQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�RI�Rff �EDODQFH�Z DV�JHKRXGHQ��EOLMIW

DIKDQNHOLMN�YDQ�GH�VLWXDWLH�Rff �EDODQFH�RI�RS�GH�EDODQV�

� �� �� �%LM] RQGHUH�Z DDUGHYHUP LQGHULQJHQ�fi QDQFL­ OH�DFWLYD

2 RN�YRRU�fi QDQFL­ OH�YDVWH�DFWLYD��Z DDURQGHU�fi QDQFL­ OH�LQVWUXP HQWHQ�EHRRUGHHOW�' XGRN�: RQHQ�RS�LHGHUH

EDODQVGDWXP �RI�HU�REMHFWLHYH�DDQZ LM] LQJHQ�] LMQ�YRRU�ELM] RQGHUH�Z DDUGHYHUP LQGHULQJHQ�YDQ�HHQ�fi QDQFLHHO�DFWLHI�RI

HHQ�JURHS�YDQ�fi QDQFL­ OH�DFWLYD��%LM�DDQZ H] LJKHLG�YDQ�REMHFWLHYH�DDQZ LM] LQJHQ�YRRU�ELM] RQGHUH

Z DDUGHYHUP LQGHULQJHQ�EHSDDOW�' XGRN�: RQHQ�GH�RP YDQJ�YDQ�KHW�YHUOLHV�XLW�KRRIGH�YDQ�GH�ELM] RQGHUH

Z DDUGHYHUP LQGHULQJHQ��HQ�YHUZ HUNW�GLW�GLUHFW�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�

%LM�fi QDQFL­ OH�DFWLYD�GLH�JHZ DDUGHHUG�] LMQ�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV��Z RUGW�GH�RP YDQJ�YDQ�GH�ELM] RQGHUH

Z DDUGHYHUP LQGHULQJ�EHSDDOG�DOV�KHW�YHUVFKLO�WXVVHQ�GH�ERHNZ DDUGH�YDQ�KHW�DFWLHI�HQ�GH�EHVW�P RJHOLMNH�VFKDWWLQJ

YDQ�GH�WRHNRP VWLJH�NDVVWURP HQ��FRQWDQW�JHP DDNW�WHJHQ�GH�Hff HFWLHYH�UHQWHYRHW�YDQ�KHW�fi QDQFL­ OH�DFWLHI�] RDOV�GLH

LV�EHSDDOG�ELM�GH�HHUVWH�YHUZ HUNLQJ�YDQ�KHW�LQVWUXP HQW�

( HQ�HYHQWXHHO�ELM] RQGHU�Z DDUGHYHUP LQGHULQJVYHUOLHV�Z RUGW�WHUXJJHQRP HQ�LQGLHQ�GH�DIQDP H�YDQ�GH

Z DDUGHYHUP LQGHULQJ�YHUEDQG�KRXGW�P HW�HHQ�REMHFWLHYH�JHEHXUWHQLV�QD�DIERHNLQJ��' H�WHUXJQDP H�Z RUGW�EHSHUNW

WRW�P D[ LP DDO�KHW�EHGUDJ�GDW�QRGLJ�LV�RP �KHW�DFWLHI�WH�Z DDUGHUHQ�RS�GH�JHDP RUWLVHHUGH�NRVWSULMV�RS�KHW�P RP HQW

YDQ�GH�WHUXJQDP H��DOV�JHHQ�VSUDNH�JHZ HHVW�] RX�] LMQ�YDQ�HHQ�ELM] RQGHUH�Z DDUGHYHUP LQGHULQJ��+ HW�WHUXJJHQRP HQ

YHUOLHV�Z RUGW�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUZ HUNW�

� �� �9DVWJRHGEHOHJJLQJHQ

� � 9HUGHUH�XLWZ HUNLQJ�JURQGVODJHQ�YRRU�Z DDUGHULQJ�DFWLYD�HQ�SDVVLYD

� �� �&ODVVLfi FDWLH�YDVWJRHG�QDDU�W\ SRORJLH

' H�RQURHUHQGH�] DNHQ�LQ�H[ SORLWDWLH�Z RUGHQ�RS�REMHFWQLYHDX�JHFODVVLfi FHHUG�QDDU�' $( %�HQ�QLHW�' $( %�YDVWJRHG�RS

EDVLV�YDQ�KHW�LQ�� � � � �GRRU�GH�$XWRULWHLW�Z RQLQJFRUSRUDWLHV�JRHGJHNHXUG�GHfi QLWLHI�VFKHLGLQJVYRRUVWHO��DDQJHSDVW

YRRU�WUDQVDFWLHV�QDGLHQ�WXVVHQ�GH�' $( %�UHVSHFWLHYHOLMN�GH�QLHW�' $( %�WDN�

� �� �� �' $ ( %�YDVWJRHG�LQ�H[ SORLWDWLH�	 �1 LHW�' $ ( %�YDVWJRHG�LQ�H[ SORLWDWLH

' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�HQ�QLHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�Z RUGHQ�JHZ DDUGHHUG�WHJHQ�DFWXHOH�Z DDUGH��' H

DFWXHOH�Z DDUGH�EHWUHIW�YRRU�GLW�GRHO�GH�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�

0 DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�

' H�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�LV�JHEDVHHUG�RS�EHVFKLNEDUH�P DUNWJHJHYHQV�P HW�LQDFKWQHP LQJ�YDQ�GH

UHOHYDQWH�IHLWHQ�HQ�RP VWDQGLJKHGHQ�YDQ�GH�P DUNW�Z DDURS�' XGRN�: RQHQ�DFWLHI�LV��' H�DDQQDP HV�DDQJDDQGH�GH

JHSURJQRVWLFHHUGH�NDVVWURP HQ�] LMQ�JHEDVHHUG�RS�GH�FRQWUDFWXHOH�YHUSOLFKWLQJHQ�YDQ�' XGRN�: RQHQ�GLH�UXVWHQ�RS

KHW�YDVWJRHG��' H�RYHULJH��QD�GH�FRQWUDFWSHULRGH�LQ�DFKW�WH�QHP HQ��DDQQDP HV�HQ�XLWJDQJVSXQWHQ�] LMQ�JHEDVHHUG�RS

JHJHYHQV�YDQ�GH�P DUNW�Z DDURS�] LM�DFWLHI�LV�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/verdere-uitwerking-grondslagen-voor-waardering-activa-en-passiva-2?toc_resource=component%3E%3D%3C5518.1
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2 QGHU�SDUDJUDDI�� �� �1 LHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�HQ�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�] LMQ�GH�JHKDQWHHUGH

YHURQGHUVWHOOLQJHQ�HQ�XLWJDQJVSXQWHQ�QDGHU�WRHJHOLFKW�

. DVVWURRP �JHQHUHUHQGH�HHQKHLG�

+ HW�LQWHUQH�EHOHLG�HQ�GH�EHGULMIVYRHULQJ�YDQ�' XGRN�: RQHQ�LV�JHULFKW�RS�VWXULQJ�YDQ�GH�Z DDUGH�YDQ�KHW�YDVWJRHG�LQ

H[ SORLWDWLH�RS�EDVLV�YDQ�Z DDUGHULQJVFRP SOH[ HQ�

( HUVWH�Z DDUGHULQJ�

%LM�GH�HHUVWH�YHUZ HUNLQJ�Z RUGW�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�JHZ DDUGHHUG�WHJHQ�GH�NRVWSULMV��' H�NRVWSULMV�RP YDW�GH

YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV��LQFOXVLHI�WUDQVDFWLHNRVWHQ�HQ�YHUP LQGHUG�P HW�HYHQWXHOH�LQYHVWHULQJVVXEVLGLHV�

' H�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�Z RUGW�EHSDDOG�DOV�GH�VRP �YDQ�GH�EHVWHGH�H[ WHUQH�NRVWHQ�HQ�GH�GLUHFW

KLHUDDQ�WRHUHNHQEDUH�NRVWHQ��' H�LQ�GH�WRHNRP VW�WH�P DNHQ�NRVWHQ�YRRU�VORRS�Z RUGHQ�WHQ�ODVWH�YDQ�KHW�UHVXOWDDW

YHUDQWZ RRUG�LQ�KHW�MDDU�GDW�GH�H[ SORLWDWLH�GRRU�VORRS�Z RUGW�EH­ LQGLJG�

8 LWJDYHQ�QD�HHUVWH�YHUZ HUNLQJ�

8 LWJDYHQ�QD�HHUVWH�YHUZ HUNLQJ�GLH�YROGRHQ�DDQ�GH�DOJHP HQH�DFWLYHULQJVFULWHULD�Z RUGHQ�JHDFWLYHHUG�WHJHQ�NRVWSULMV

HQ�YHUYROJHQV�JHWRHWVW�DDQ�KHW�YHUVFKLO�LQ�P DUNWZ DDUGH�YDQ�KHW�FRP SOH[ �YµµU�HQ�QD�GH] H�XLWJDYHQ��+ HW

P DUNWZ DDUGHYHUVFKLO�Z RUGW�LQ�KHW�DFWLHI�YHUZ HUNW�DOV�HHQ�Z DDUGHYHUP LQGHULQJ�RI��YHUP HHUGHULQJ�HQ�LQ�KHW

UHVXOWDDW�YHUDQWZ RRUG�DOV�Í2 YHULJH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGEHOHJJLQJHQÎ��2 QGHUKRXGVXLWJDYHQ�HQ�XLWJDYHQ

YRRU�UHQRYDWLHZ HUN] DDP KHGHQ�Z RUGHQ�VOHFKWV�JHDFWLYHHUG�LQGLHQ�HU�VSUDNH�LV�YDQ�HHQ�Z DDUGHYHUKRJLQJ�YDQ�KHW

DFWLHI��' H�RYHULJH�RQGHUKRXGVODVWHQ�Z RUGHQ�UHFKWVWUHHNV�WHQ�ODVWH�YDQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�JHEUDFKW�

: DDUGHULQJ�QD�HHUVWH�YHUZ HUNLQJ

1 D�HHUVWH�YHUZ HUNLQJ�Z RUGW�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�JHZ DDUGHHUG�WHJHQ�DFWXHOH�Z DDUGH��RYHUHHQNRP VWLJ�DUWLNHO

� � �OLG�� �YDQ�GH�: RQLQJZ HW��2 QGHU�DFWXHOH�Z DDUGH�Z RUGW�LQ�GLW�YHUEDQG�YHUVWDDQ�GH�P DUNWZ DDUGH�RYHUHHQNRP VWLJ

KHW�P DUNWZ DDUGHEHJULS�ÐRQGHUKDQGVH�YHUNRRSZ DDUGH�LQ�YHUKXXUGH�VWDDWÑ��9RRUWYORHLHQG�XLW�DUWLNHO�� � �YDQ�GH

5HJHOLQJ�7RHJHODWHQ�,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ��57,9��LV�GH] H�P DUNWZ DDUGH�EHSDDOG�FRQIRUP �KHW�Ð+ DQGERHN

P RGHOP DWLJ�Z DDUGHUHQ�P DUNWZ DDUGH�Ë�$FWXDOLVDWLH�SHLOGDWXP �� � �GHFHP EHU�� � � � Ñ��GHUKDOYH�GH�P DUNWZ DDUGH�LQ

YHUKXXUGH�VWDDW��' XGRN�: RQHQ�SDVW�KLHUYRRU�XOWLP R�� � � � �GH�EDVLVZ DDUGHULQJ�WRH�YRRU�GH�Z RQLQJHQ�HQ

SDUNHHUSODDWVHQ�HQ�GH�ÐIXOO�YDULDQWÑ�YRRU�KHW�EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN�YDVWJRHG��' H�P DUNWZ DDUGH�LQ

YHUKXXUGH�VWDDW�LV�EHQDGHUG�GRRU�GH�FRQWDQWH�Z DDUGH�YDQ�GH�JHVFKDWWH�WRHNRP VWLJH�NDVVWURP HQ�WH�EHSDOHQ

�GLVFRXQWHG�FDVK�fl RZ �P HWKRGH���%LM�GH�EDVLVYDULDQW�Z DDUGHULQJ�LV�JHHQ�WD[ DWHXU�EHWURNNHQ��$OV�JHYROJ�KLHUYDQ

EHVWDDW�KHW�ULVLFR�GDW�GH�P RGHOP DWLJ�EHSDDOGH�DFWXHOH�Z DDUGH�YDQ�KHW�YDVWJRHG�DIZ LMNW�YDQ�GH�DFWXHOH�Z DDUGH�GLH

P HW�EHWURNNHQKHLG�YDQ�HHQ�WD[ DWHXU�WRW�VWDQG�] RX�] LMQ�JHNRP HQ��1 D�HHUVWH�YHUZ HUNLQJ�Z RUGW�HHQ

Z DDUGHYHUP LQGHULQJ�RI�Ë�YHUP HHUGHULQJ�DOV�JHYROJ�YDQ�GH�Z DDUGHULQJ�WHJHQ�DFWXHOH�Z DDUGH�EHSDDOG�RS

FRP SOH[ QLYHDX��' H�Z DDUGHYHUP LQGHULQJ�RI��YHUP HHUGHULQJ�Z RUGW�LQ�KHW�UHVXOWDDW�YHUDQWZ RRUG�DOV�Í1 LHW�

JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOHÎ�

-DDUOLMNV�YLQGW�LQ�GH�] RP HU�QD�Dfl RRS�YDQ�KHW�MDDUUHNHQLQJWUDMHFW�HHQ�ODQGHOLMNH�YDOLGDWLH�YDQ�GH�EDVLVYHUVLH�SODDWV�

' DDUELM�Z RUGW�GRRU�YHUJHOLMNLQJ�P HW�GH�IXOO�YHUVLH�DFKWHUDI�DDQJHJHYHQ�RI�GH�EDVLVYHUVLH�HHQ�P DUNWZ DDUGH

XLWNRP VW�KHHIW�JHJHYHQ�GLH�ELQQHQ�DFFHSWDEHOH�EDQGEUHHGWH�YDQ�GH�IXOO�YHUVLH�XLWNRP VW�OLJW��' LW�YRUP W�LQSXW�RP �GH

EDVLVYHUVLH�HYHQWXHHO�DDQ�WH�SDVVHQ��' H] H�LQ] LFKWHQ�] LMQ�YDQ] HOIVSUHNHQG�QRJ�QLHW�EHNHQG�HQ�QLHW�P HHJHQRP HQ�ELM

GH�WRWVWDQGNRP LQJ�YDQ�GH] H�MDDUUHNHQLQJ�
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&RP SOH[ LQGHOLQJ

2 P �GH�P DUNWZ DDUGHZ DDUGHULQJ�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�WH�EHSDOHQ��] LMQ�DOOH�YHUKXXUHHQKHGHQ�RSJHGHHOG

LQ�Z DDUGHULQJVFRP SOH[ HQ��( HQ�Z DDUGHULQJVFRP SOH[ �LV�HHQ�VDP HQVWHO�YDQ�YHUKXXUHHQKHGHQ�GDW�LQ�SULQFLSH

EHVWDDW�XLW�YHUJHOLMNEDUH�YHUKXXUHHQKHGHQ�YRRU�Z DW�EHWUHIW�W\ SH�YDVWJRHG��ERXZ SHULRGH�HQ�ORFDWLH��HQ�GDW�DOV�««Q

JHKHHO�LQ�YHUKXXUGH�VWDDW�DDQ�HHQ�GHUGH�SDUWLM�NDQ�Z RUGHQ�YHUNRFKW��$OOH�YHUKXXUHHQKHGHQ�P DNHQ�GHHO�XLW�YDQ

HHQ�Z DDUGHULQJVFRP SOH[ �RI�] LMQ�HHQ�DI] RQGHUOLMN�Z DDUGHULQJVFRP SOH[ �

' RRUH[ SORLWHHU��HQ�XLWSRQGVFHQDULR

' H�JHVFKDWWH�WRHNRP VWLJH�NDVVWURP HQ�Z RUGHQ�EHSDDOG�RS�EDVLV�YDQ�GH�GLVFRXQWHG�FDVK�fl RZ ��Í' &) Î��P HWKRGH��9RRU

Z RRQ��HQ�SDUNHHUJHOHJHQKHGHQ�YLQGW�GH�EHSDOLQJ�YDQ�GH�WRHNRP VWLJH�LQNRP HQGH�HQ�XLWJDDQGH�NDVVWURP HQ�SODDWV

DDQ�GH�KDQG�YDQ�HQHU] LMGV�KHW�GRRUH[ SORLWHHU�VFHQDULR�HQ�DQGHU] LMGV�KHW�XLWSRQGVFHQDULR��P HGH�RS�EDVLV�YDQ

DUWLNHO�� � �YDQ�KHW�%HVOXLW�7RHJHODWHQ�,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ��%7,9���' H�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�LV�RS

Z DDUGHULQJVFRP SOH[ �QLYHDX�EHSDDOG�RS�EDVLV�YDQ�GH�KRRJVWH�Z DDUGHULQJ�YDQ�KHW�GRRUH[ SORLWHHU��RI

XLWSRQGVFHQDULR��EHLGH�EHUHNHQG�RS�EDVLV�YDQ�GH�FRQWDQWH�Z DDUGH�YDQ�LQNRP HQGH�HQ�XLWJDDQGH�NDVVWURP HQ�

+ HW�GRRUH[ SORLWHHUVFHQDULR�YHURQGHUVWHOW�GDW�YHUKXXUHHQKHGHQ�Z RUGHQ�GRRUYHUKXXUG��Z DDUELM�HON�MDDU�ELM�HHQ

GHHO�YDQ�GH�YHUKXXUHHQKHGHQ�GH�KXXUGHU�YHUKXLVW��%LM�GH�OHHJNRP HQGH�YHUKXXUHHQKHGHQ�Z RUGW�YHURQGHUVWHOG�GDW

GLH�HHQKHLG�RSQLHXZ �Z RUGW�YHUKXXUG��Z DDUELM�GH�KXXU�QD�P XWDWLH�Z RUGW�DDQJHSDVW�QDDU�GH�SRWHQWL­ OH�KXXU�RS

EDVLV�YDQ�GH�P DUNWKXXU�RI�GH�P D[ LP DOH�KXXU�RS�EDVLV�YDQ�KHW�Z RQLQJZ DDUGHULQJVWHOVHO��$DQ�KHW�HLQGH�YDQ�HHQ�� � �

MDULJH�' &) �SHULRGH�Z RUGW�HHQ�HLQGZ DDUGH�RSJHQRP HQ��' H�NDVVWURP HQ�LQ�GH�� � �MDULJH�' &) �SHULRGH�HQ�GH] H

HLQGZ DDUGH�Z RUGHQ�YHUYROJHQV�FRQWDQW�JHP DDNW�QDDU�EDODQVGDWXP �HQ�RSJHWHOG��' H�HLQGZ DDUGH�Z RUGW�EHSDDOG�RS

EDVLV�YDQ�GH�YHURQGHUVWHOOLQJ�YDQ�GRRUH[ SORLWHUHQ�P HW�HHQ�YRRUWGXUHQGH�ORRSWLMG��Z DDUELM�GH�DI] RQGHUOLMNH

NDVVWURP HQ�] LFK�RQWZ LNNHOHQ�P HW�GH�HLJHQ�JURHLYRHW�

9RRU�EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN�YDVWJRHG�DOVP HGH�YRRU�VWXGHQWHQFRP SOH[ HQ��SDUNHHUJHOHJHQKHGHQ�HQ

LQWUDP XUDDO�] RUJYDVWJRHG�LV�DOOHHQ�KHW�GRRUH[ SORLWHHUVFHQDULR�YDQ�WRHSDVVLQJ�

+ HW�XLWSRQGVFHQDULR�YHURQGHUVWHOW�GDW�YHUKXXUHHQKHGHQ�ELM�P XWDWLH�OHHJ�Z RUGHQ�YHUNRFKW��,Q�WHJHQVWHOOLQJ�WRW�KHW

GRRUH[ SORLWHHUVFHQDULR�Z RUGW�GH�KXXU�YRRU�GH] H�YHUKXXUHHQKHGHQ�QLHW�DDQJHSDVW��P DDU�Z RUGW�GDDUYRRU�LQ�GH

SODDWV�GH�YHUZ DFKWH�YHUNRRSNDVVWURRP �RSJHQRP HQ��$DQ�KHW�HLQGH�YDQ�HHQ�� � �MDULJH�' &) �SHULRGH�Z RUGW�HHQ

HLQGZ DDUGH�YDQ�GH�QRJ�QLHW�YHUNRFKWH�YHUKXXUHHQKHGHQ�RSJHQRP HQ��' H�NDVVWURP HQ�LQ�GH�� � �MDULJH�' &) �SHULRGH

HQ�GH] H�HLQGZ DDUGH�Z RUGHQ�YHUYROJHQV�FRQWDQW�JHP DDNW�QDDU�EDODQVGDWXP �HQ�RSJHWHOG��' H�HLQGZ DDUGH�Z RUGW

EHSDDOG�RS�KHW�YHUGHU�XLWSRQGHQ�YDQ�GH�DDQ�KHW�HLQG�YDQ�KHW�� � H�MDDU�QRJ�QLHW�YHUNRFKWH�Z RRQJHOHJHQKHGHQ�

Z DDUELM�GH�P XWDWLHNDQV�P HW�� � � �Z RUGW�JHKDOYHHUG�WHQ�RS] LFKWH�YDQ�GH�P XWDWLHNDQV�LQ�KHW�GRRUH[ SORLWHHUVFHQDULR

HQ�Z RUGW�JHUHNHQG�P HW�HHQ�YHURXGHULQJVWRHVODJ�YDQ�� � � � �YRRU�KHW�LQVWDQGKRXGLQJVRQGHUKRXG�

+ HUZ DDUGHULQJ

-DDUOLMNV�Z RUGW�RS�EDODQVGDWXP �GH�DFWXHOH�Z DDUGH�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�RSQLHXZ �EHSDDOG�

�2 QJHUHDOLVHHUGH��Z LQVWHQ�RI�YHUOLH] HQ�RQWVWDDQ�GRRU�HHQ�Z LM] LJLQJ�LQ�GH�DFWXHOH�Z DDUGH�Z RUGHQ�YHUDQWZ RRUG�LQ�GH

Z LQVW�HQ�YHUOLHVUHNHQLQJ��: DQQHHU�RS�FRP SOH[ QLYHDX�GH�DFWXHOH�Z DDUGH�GH�ERHNZ DDUGH�RS�EDVLV�YDQ�GH

YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV��NRVWSULMV��RYHUWUHIW��Z RUGW�HHQ�KHUZ DDUGHULQJVUHVHUYH�JHYRUP G�GLH�Z RUGW

WRHJHOLFKW�ELM�KHW�HLJHQ�YHUP RJHQ��' H�ERHNZ DDUGH�RS�EDVLV�YDQ�GH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�EHWUHIW�GH

LQLWL­ OH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV��GHUKDOYH�QLHW�YHUP LQGHUG�P HW�FXP XODWLHYH�DIVFKULMYLQJHQ�HQ

Z DDUGHYHUP LQGHULQJHQ��
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� �� �� �7RHUHNHQLQJ�YDQ�DFWLYD��YHUSOLFKWLQJHQ��EDWHQ��ODVWHQ�HQ�NDVVWURP HQ�DDQ�GH�' $ ( %�WDN�HQ

GH�QLHW�' $ ( %�WDN

+ HW�YDVWJRHG�LQ�H[ SORLWDWLH�Z RUGW�RS�EDVLV�YDQ�KHW�LQ�� � � � �GRRU�GH�$XWRULWHLW�Z RQLQJFRUSRUDWLHV�JRHGJHNHXUG

GHfi QLWLHI�VFKHLGLQJVYRRUVWHO�SOXV�HYHQWXHOH�YHUNRSHQ�ELQQHQ�GH�7RHJHODWHQ�,QVWHOOLQJ�WXVVHQ�GH�' $( %��HQ�QLHW�

' $( %�WDN�JHFODVVLfi FHHUG�QDDU�' $( %��HQ�QLHW�' $( %�YDVWJRHG��9RRU�GH�WRHUHNHQLQJ�YDQ�DFWLYD��YHUSOLFKWLQJHQ��EDWHQ�

ODVWHQ�UHVSHFWLHYHOLMN�NDVVWURP HQ�DDQ�GH] H�' $( %�WDN�RI�QLHW�' $( %�WDN�LV�GH�YROJHQGH�P HWKRGLHN�WRHJHSDVW�

: DQQHHU�DFWLYD��YHUSOLFKWLQJHQ��EDWHQ��ODVWHQ�UHVSHFWLHYHOLMN�NDVVWURP HQ�YROOHGLJ�] LHQ�RS�' $( %��RI�QLHW�' $( %�

DFWLYLWHLWHQ��] LMQ�GH] H�YROOHGLJ�DDQ�GH�' $( %�WDN�UHVSHFWLHYHOLMN�QLHW�' $( %�WDN�WRHJHUHNHQG�

: DQQHHU�GH] H�] LHQ�RS�] RZ HO�' $( %��DOV�QLHW�' $( %�DFWLYLWHLWHQ��] LMQ�GH] H�RS�EDVLV�YDQ�HHQ�YHUGHHOVOHXWHO

WRHJHUHNHQG��' H] H�YHUGHHOVOHXWHO�LV�JHEDVHHUG�RS�KHW�DDQGHHO�' $( %�YHUKXXUHHQKHGHQ�WHQ�RS] LFKWH�YDQ�KHW

DDQGHHO�QLHW�' $( %�YHUKXXUHHQKHGHQ�

9RUGHULQJHQ��YHUSOLFKWLQJHQ��EDWHQ��ODVWHQ�UHVSHFWLHYHOLMN�NDVVWURP HQ�XLW�KRRIGH�YDQ�YHQQRRWVFKDSVEHODVWLQJ

Z RUGHQ�WRHJHUHNHQG�DDQ�GH�' $( %��RI�QLHW�' $( %�WDN�RS�EDVLV�YDQ�RS�EDVLV�YDQ�GH�UHODWLHYH�YHUGHOLQJ�TXD

DDQWDO�YHUKXXUHHQKHGHQ�

� �� �� �%HOHLGVZ DDUGH

' H�EHOHLGVZ DDUGH�EHWUHIW�GH�DFWXHOH�Z DDUGH�YDQ�KHW�YDVWJRHGEH] LW�LQ�H[ SORLWDWLH��JHEDVHHUG�RS�HHQ�VRFLDOH

GLVFRQWHULQJVYRHW�HQ�YRRUWGXUHQGH�H[ SORLWDWLH�YROJHQV�KHW�KXLGLJH�EHOHLG�YDQ�' XGRN�: RQHQ��' H�EHSDOLQJ�YDQ�GH

EHOHLGVZ DDUGH�EHWUHIW�HHQ�VFKDWWLQJ�GLH�GHUKDOYH�VFKDWWLQJVRQ] HNHUKHGHQ�LQ�] LFK�KHHIW�

' H�EHOHLGVZ DDUGH�YDQ�EHGULMIVP DWLJ��P DDWVFKDSSHOLMN�HQ�] RUJ�RQURHUHQG�JRHG�DOVP HGH�YDQ�SDUNHHUJHOHJHQKHGHQ

Z RUGW�JHOLMNJHVWHOG�DDQ�GH�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�

9RRU�Z RRQJHOHJHQKHGHQ�Z RUGW�GH�EHOHLGVZ DDUGH�EHSDDOG�RS�EDVLV�YDQ�HHQ�FRQWDQWH�Z DDUGH�YDQ�GH�YHUZ DFKWH

WRHNRP VWLJH�NDVVWURP HQ�JHEDVHHUG�RS�YRRUWGXUHQGH�H[ SORLWDWLH��' H�Z DDUGHULQJ�YLQGW�RS�FRP SOH[ QLYHDX�SODDWV

RYHUHHQNRP VWLJ�GH�P HWKRGLHN�GLH�LV�RSJHQRP HQ�LQ�%LMODJH�� �YDQ�GH�5HJHOLQJ�WRHJHODWHQ�LQVWHOOLQJHQ

YRONVKXLVYHVWLQJ�� � � � ��Í+ DQGERHN�P RGHOP DWLJ�Z DDUGHUHQ�P DUNWZ DDUGH�� � � � Î���' H�EDVLVNHQP HUNHQ�YDQ�GH

P HWKRGLHN�] LMQ�DOV�YROJW�

' H�DDQQDP HV�DDQJDDQGH�GH�JHSURJQRVWLFHHUGH�NDVVWURP HQ�] LMQ�JHEDVHHUG�RS�GH�FRQWUDFWXHOH�YHUSOLFKWLQJHQ

YDQ�GH�WRHJHODWHQ�LQVWHOOLQJ�GLH�UXVWHQ�RS�KHW�YDVWJRHG�

+ HW�UHNHQP RGHO�P DDNW�JHEUXLN�YDQ�HHQ�1 HWWR�&RQWDQWH�: DDUGHEHUHNHQLQJ��1 &: ���RRN�Z HO�' LVFRXQWHG�&DVK

) ORZ ��' &) ��JHQDDP G��JHEDVHHUG�RS�HHQ�H[ SORLWDWLHSHULRGH�YDQ�] HVWLJ�MDDU��' LW�EHWHNHQW�GDW�GH�LQNRP VWHQ�HQ

XLWJDYHQ�RYHU�GH] H�WHUP LMQ�Z RUGHQ�JHVFKDW�HQ�GDW�GH] H�DDQ�GH�KDQG�YDQ�HHQ�GLVFRQWHULQJVYRHW�ÐFRQWDQWÑ

Z RUGHQ�JHP DDNW�QDDU�EDODQVGDWXP �

' H�JHKDQWHHUGH�GLVFRQWHULQJVYRHW�RYHU�ERHNMDDU�� � � � �YRRU�KHW�' $( %�EH] LW�EHGUDDJW�� �� � � ��� � � � ��� �� � � ��HQ

YRRU�KHW�QLHW�' $( %�EH] LW�EHGUDDJW�GLW�� �� � � ��� � � � ��� �� � ��

,Q�GH�EHOHLGVZ DDUGH�Z RUGW�XLWJHJDDQ�YDQ�YRRUWGXUHQGH�H[ SORLWDWLH��HHQ�GRRU�H[ SORLWHHU�VFHQDULR���GHUKDOYH

Z RUGW�JHHQ�UHNHQLQJ�JHKRXGHQ�P HW�ELMYRRUEHHOG�YRRUJHQRP HQ�YHUNRSHQ�RI�VORRS�YDQ�YDVWJRHG�LQ�H[ SORLWDWLH�

' H��KXXU�RSEUHQJVWHQ�Z RUGHQ�JHVFKDW�RS�EDVLV�YDQ�GH�LQWHUQ�EHSDDOGH�VWUHHIKXXU�YDQDI�KHW�LQJHVFKDWWH

P RP HQW�YDQ��KXXUGHUV�P XWDWLH��UHNHQLQJ�KRXGHQG�P HW�GH�JHOGHQGH�Z HWWHOLMNH�NDGHUV�
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,QUHNHQLQJ�YDQ�WRHNRP VWLJH�RQGHUKRXGVODVWHQ�YRRU�LQVWDQGKRXGLQJVRQGHUKRXG�HQ�P XWDWLH�RQGHUKRXG�LV

JHEDVHHUG�RS�GH�HLJHQ�RQGHUKRXGVEHJURWLQJ��Z DDUELM�JHOGW�GDW�

GH�RQGHUKRXGVEHJURWLQJ�LV�JHEDVHHUG�RS�GH�RQGHUKRXGVF\ FOXV�YDQ�KHW�REMHFW�RS�EDVLV�YDQ

LQVWDQGKRXGLQJ��YRRUWYORHLHQG�XLW�GH�GRRU�' XGRN�: RQHQ�YDVWJHVWHOGH�P HHUMDUHQRQGHUKRXGVEHJURWLQJ�

,QGLHQ�GH�RQGHUKRXGVEHJURWLQJ�DIZ LMNW�YDQ�� � �MDDU�H[ SORLWDWLH�GDQ�LV�GH] H�KLHUYRRU�ELMJHVWHOG�

GH�YHUSOLFKWLQJ�WRW�KHW�YHUGXXU] DP HQ�YDQ�Z RQLQJHQ�P HW�HHQ�( �) �RI�* �ODEHO�LV�LQJHUHNHQG�FRQIRUP �GH�WDEHO

LQ�SDUDJUDDI�� �� �� �� �YDQ�KHW�KDQGERHN�P RGHOP DWLJ�Z DDUGHUHQ�P DUNWZ DDUGH�� � � � �

,QUHNHQLQJ�YDQ�WRHNRP VWLJH�YHUKXXU��HQ�EHKHHUVODVWHQ�RS�EDVLV�YDQ�HHQ�JHP LGGHOGH�QRUP �Z HONH�LV�JHEDVHHUG

RS�HHQ�LQVFKDWWLQJ�YDQ�KHW�ODQJMDULJH�NRVWHQQLYHDX��+ LHURQGHU�Z RUGHQ�YHUVWDDQ�GH�GLUHFWH�HQ�LQGLUHFWH�NRVWHQ

GLH�UHFKWVWUHHNV�] LMQ�WH�UHODWHUHQ�DDQ�GH�YHUKXXU��HQ�EHKHHU��DFWLYLWHLWHQ�YDQ�GH�FRUSRUDWLH�HQ�] RDOV�GH] H

Z RUGHQ�RSJHQRP HQ�RQGHU�KHW�KRRIG�ÍODVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQÎ�HQ�Í2 YHULJH�GLUHFWH�RSHUDWLRQHOH

ODVWHQ�H[ SORLWDWLHEH] LWÎ�LQ�GH�UHVXOWDWHQUHNHQLQJ�

' XGRN�: RQHQ�KHHIW�ELM�GH�EHSDOLQJ�YDQ�GH�EHOHLGVZ DDUGH�XLWJDQJVSXQWHQ�EHSDDOG�GLH�P HGH�YDQ�LQYORHG�] LMQ

RS�GH�EHOHLGVZ DDUGH��: LM] LJLQJHQ�YDQ�GH] H�XLWJDQJVSXQWHQ�] LMQ�GHUKDOYH�YDQ�LQYORHG�RS�GH] H�Z DDUGH��' H

XLWJDQJVSXQWHQ�] LMQ�QDGHU�RSJHQRP HQ�LQ�GH�WRHOLFKWLQJ�RS�GH�EDODQV�

� �� �� �2 QURHUHQGH�] DNHQ�LQ] DNH�. RSHQ�QDDU�: HQV�ÐYRRU�� � � � �HQ�YDQDI�� � � � Ñ�FRQWUDFWHQ

�HLJHQGRP VSDUWLFLSDWLHV�

' H�RQURHUHQGH�] DNHQ�LQ] DNH�. RSHQ�QDDU�: HQV�EHWUHff HQ�HLJHQGRP VSDUWLFLSDWLHV��GLH�RP YDWWHQ�KHW�EORRW

HLJHQGRP �YDQ�GH�JURQG�HQ�YDQ�GH�RSVWDO�YDQ�KHW�YHUNRRSSURGXFW�Ð. RSHQ�QDDU�: HQVÑ��+ LHUELM�VWHOW�' XGRN�: RQHQ

GH�. RSHU�LQ�VWDDW�RP �RS�WHUP LMQ��WHJHQ�JH±QGH[ HHUGH�XLWJHVWHOGH�EHWDOLQJ��HHQ�: RQLQJ�LQ��YRO��HLJHQGRP �WH

YHUZ HUYHQ��' H�NRSHU�YHUZ HUIW�GDDURP �LQ�HHUVWH�LQVWDQWLH�KHW�UHFKW�YDQ�HUISDFKW�RS�GH�JURQG�HQ�KHW�UHFKW�YDQ

HUISDFKW�RS�GH�RSVWDO��' H�FRQWUDFWHQ�EHWUHff HQ�GH�FRQWUDFWHQ�Z HONH�YRRU�� � � � �RI�YDQDI�� � � � �] LMQ�DIJHVORWHQ�

' H�HLJHQGRP VSDUWLFLSDWLHV�Z RUGHQ�MDDUOLMNV�RS�EDVLV�YDQ�QRP LQDOH�Z DDUGH��XLWJHVWHOGH�EHWDOLQJ��JH±QGH[ HHUG�P HW

GH�SULMVLQGH[ �EHVWDDQGH�NRRSZ RQLQJHQ�YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��&%6���' H�Z DDUGHULQJ�YRRU�GH

MDDUUHNHQLQJ�YLQGW�SODDWV�WHJHQ�DFWXHOH�Z DDUGH�RS�EDVLV�YDQ�HHQ�' LVFRXQWHG�&DVK�) ORZ �P HWKRGH��' &) ���' H�Z DDUGH

YDQ�GH�HLJHQGRP VSDUWLFLSDWLH�LV�YHUERQGHQ�DDQ�GH�WLMGVYHUZ DFKWLQJ�GDW�GH�. RSHU�HYHQWXHOH�WXVVHQWLMGVH�DINRRS�HQ

GH�NRRSVRP �YRRU�KHW�YHUZ HUYHQ�YDQ�KHW�EORRW�HLJHQGRP �KHHIW�YROGDDQ�

' H�RQWYDQJHQ�NRRSVRP P HQ�] LMQ�WHYHQV�DOV�ÍYRRUXLWRQWYDQJHQ�. RRSVRP �. RSHQ�QDDU�: HQVÎ�RQGHU�YHUSOLFKWLQJHQ�XLW

KRRIGH�YDQ�RQURHUHQGH�] DNHQ�Ë�. RSHQ�QDDU�: HQV�ELM�GH�ODQJORSHQGH�VFKXOGHQ�RSJHQRP HQ�

: DDUGHP XWDWLH�

' H�Z DDUGHP XWDWLHV�LQ�RQURHUHQGH�] DNHQ�LQ] DNH�. RSHQ�QDDU�: HQV�ÐYRRU�� � � � �HQ�YDQDI�� � � � Ñ�FRQWUDFWHQ�Z RUGHQ�LQ

GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�LQ�GH�SRVW�QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�YHUDQWZ RRUG�

� �� �� �9DVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�GH�HLJHQ�H[ SORLWDWLH

9DVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�H[ SORLWDWLH�EHWUHIW�SURMHFWHQ�Z DDULQ�QLHXZ ERXZ �Z RUGW�RQWZ LNNHOG�RI

SURMHFWHQ�Z DDUELM�EHVWDDQG�EH] LW�GRRU�P LGGHO�YDQ�VORRS�QLHXZ ERXZ �WRW�YROOHGLJ�QLHXZ �YDVWJRHG�RQWZ LNNHOG�Z RUGW�

: DDUGHULQJ�YLQGW�SODDWV�WHJHQ�EHVWHGH�NRVWHQ�HQ�WRHJHUHNHQGH�NRVWHQ�YDQ�KHW�Z HUNDSSDUDDW�XLW�KRRIGH�YDQ

YRRUEHUHLGLQJ��WRH] LFKW�HQ�GLUHFWLHYRHULQJ�RQGHU�DIWUHN�YDQ�GH�SHU�SURMHFW�JHVFKDWWH�QRRG] DNHOLMN�JHDFKWH

YRRU] LHQLQJ�YRRU�QLHW�JHGHNWH�NRVWHQ�HQ�ULVLFRÎV�RS�EDVLV�YDQ�GH�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW��+ HW�] RJHKHWHQ

RQUHQGDEHOH�GHHO�Z RUGW�WHQ�ODVWH�YDQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUDQWZ RRUG�RQGHU�GH�SRVW�ÍRYHULJH

Z DDUGHYHUDQGHULQJHQ�YDQ�YDVWJRHGSRUWHIHXLOOHÎ�
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9RRUWV�Z RUGW�UHQWH�WLMGHQV�GH�ERXZ �WRHJHUHNHQG�DDQ�NZ DOLfi FHUHQGH�DFWLYD��' H�JHDFWLYHHUGH�UHQWH�Z RUGW�EHUHNHQG

WHJHQ�GH�JHZ RJHQ�JHP LGGHOGH�UHQWHYRHW�YDQ�GH�DDQJHWURNNHQ�OHQLQJHQ�

' H�QRRG] DNHOLMN�JHDFKWH�YRRU] LHQLQJ�Z RUGW�EHSDDOG�RS�KHW�P RP HQW�YDQ�DDQJDDQ�YDQ�GH�IHLWHOLMNH�YHUSOLFKWLQJHQ

LQ] DNH�LQYHVWHULQJHQ�QLHXZ ERXZ ��Z RQLQJYHUEHWHULQJ�HQ�KHUVWUXFWXUHULQJ��9RRUQRHP GH�YHUSOLFKWLQJHQ�Z RUGHQ�LQ

GH�MDDUUHNHQLQJ�YHUZ HUNW�RS�KHW�P RP HQW�GDW�GH] H�NXQQHQ�Z RUGHQ�JHNZ DOLfi FHHUG�DOV�ÍLQWHUQ�JHIRUP DOLVHHUG�HQ

H[ WHUQ�JHFRP P XQLFHHUGÎ��+ LHUYDQ�LV�VSUDNH�Z DQQHHU�XLWLQJHQ�GRRU�' XGRN�: RQHQ�] LMQ�JHGDDQ�ULFKWLQJ�KXXUGHUV�

JHP HHQWHQ�HQ�RYHULJH�VWDNHKROGHUV�DDQJDDQGH�YHUSOLFKWLQJHQ�LQ] DNH�WRHNRP VWLJH�QLHXZ ERXZ ���Z RQLQJYHUEHWHULQJ

RI�KHUVWUXFWXUHULQJVSURMHFWHQ��( HQ�IHLWHOLMNH�YHUSOLFKWLQJ�LV�JHNRSSHOG�DDQ�KHW�XLWYRHULQJVEHVOXLW�LQ�KHW

EHVOXLWYRUP LQJVSURFHV�YDQ�' XGRN�: RQHQ�

,QGLHQ�RS�SURMHFWQLYHDX�GH�RSJHQRP HQ�YRRU] LHQLQJ�GH�JHDFWLYHHUGH�NRVWHQ�RYHUVFKULMGW��Z RUGW�KHW�SURMHFW�SHU

VDOGR�RSJHQRP HQ�RQGHU�GH�SRVW�YRRU] LHQLQJ�YRRU�RQUHQGDEHOH�LQYHVWHULQJHQ�HQ�KHUVWUXFWXUHULQJHQ�DDQ�GH

FUHGLW] LMGH�YDQ�GH�EDODQV�

,Q�KHW�JHYDO�GH�JHVFKDWWH�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�YDQ�KHW�SURMHFW�RS�HHQ�KRJHU�QLYHDX�OLJW�GDQ�GH

JHVFKDWWH�WRWDOH�SURMHFWNRVWHQ�YLQGW�GH�WRHUHNHQLQJ�YDQ�GH] H�Z DDUGHP XWDWLH�SODDWV�QDDU�UDWR�YDQ�GH�YHUULFKWH

SUHVWDWLHV�ELM�GH�XLWYRHULQJ�YDQ�KHW�SURMHFW��ÍSHUFHQWDJH�RI�FRP SOHWLRQÎ�P HWKRGH��SHU�EDODQVGDWXP �RS�EDVLV�YDQ�GH

WRW�GH�EDODQVGDWXP �JHP DDNWH�SURMHFWNRVWHQ�LQ�YHUKRXGLQJ�WRW�GH�JHVFKDWWH�WRWDOH�SURMHFWNRVWHQ��' H] H

Z DDUGHP XWDWLHV�Z RUGHQ�UHFKWVWUHHNV�WHQ�JXQVWH�RI�WHQ�ODVWH�YDQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�LQ�GH�SRVW�Í1 LHW�

JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOHÎ�YHUDQWZ RRUG�

%LM�JHUHHGNRP HQ�YDQ�YDVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�GH�HLJHQ�H[ SORLWDWLH�YLQGW�RYHUERHNLQJ�YDQ�KHW�JHKHOH

VDOGR�SODDWV�QDDU�YDVWJRHG�LQ�H[ SORLWDWLH��%LM�GH] H�RYHUERHNLQJ�Z RUGW�YRRU�KHW�EHSDOHQ�YDQ�GH�YHUNULMJLQJVSULMV��RI

YHUYDDUGLJLQJVSULMV�XLWJHJDDQ�YDQ�GH�LQLWL­ OH�YHUNULMJLQJVSULMV��RI�YHUYDDUGLJLQJVSULMV��] RQGHU�UHNHQLQJ�WH�KRXGHQ

P HW�Z DDUGHYHUP LQGHULQJHQ�

� �� �� �2 QURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH

' H�RQURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH�Z RUGHQ�JHZ DDUGHHUG�WHJHQ�YHUNULMJLQJV��RI

YHUYDDUGLJLQJVSULMV�YHUP LQGHUG�P HW�GH�FXP XODWLHYH�DIVFKULMYLQJHQ�

' H�DIVFKULMYLQJHQ�RS�NDQWRRUJHERXZ HQ��LQYHQWDULV��DXWRP DWLVHULQJ�HQ�YHUYRHUP LGGHOHQ�Z RUGHQ�EHUHNHQG�DOV�HHQ

SHUFHQWDJH�RYHU�GH�DDQVFKDISULMV�YROJHQV�GH�OLQHDLUH�P HWKRGH�RS�EDVLV�YDQ�GH�HFRQRP LVFKH�OHYHQVGXXU�UHNHQLQJ

KRXGHQG�P HW�GH�UHVWZ DDUGH�ELM�HLQGH�JHEUXLN��2 S�EHGULMIVWHUUHLQHQ�Z RUGW�QLHW�DIJHVFKUHYHQ�

' H�YROJHQGH�HFRQRP LVFKH�OHYHQVGXXU�LQ�MDUHQ�Z RUGW�JHKDQWHHUG�

. DQWRRUJHERXZ HQ��� � �

,QYHQWDULV��� �

$XWRP DWLVHULQJ��� �
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9HUYRHUP LGGHOHQ��� �

2 QGHUKRXGVXLWJDYHQ�ELM�NDQWRRUJHERXZ HQ�Z RUGHQ�JHDFWLYHHUG�LQGLHQ�] LM�GH�JHEUXLNVGXXU�YDQ�KHW�REMHFW

YHUOHQJHQ��,QGLHQ�HU�JHHQ�VSUDNH�LV�YDQ�YHUOHQJLQJ�YDQ�GH�JHEUXLNVGXXU�Z RUGHQ�GH�RQGHUKRXGVXLWJDYHQ�WHQ

ODVWH�YDQ�GH�Z LQVW��HQ�YHUOLHVUHNHQLQJ�JHEUDFKW�

%LM] RQGHUH�Z DDUGHYHUP LQGHULQJHQ

9DVWH�DFWLYD�P HW�HHQ�ODQJH�OHYHQVGXXU�Z RUGHQ�EHRRUGHHOG�RS�ELM] RQGHUH�Z DDUGHYHUP LQGHULQJHQ�Z DQQHHU

Z LM] LJLQJHQ�RI�RP VWDQGLJKHGHQ�] LFK�YRRUGRHQ�GLH�GRHQ�YHUP RHGHQ�GDW�GH�ERHNZ DDUGH�YDQ�HHQ�DFWLHI�QLHW

WHUXJYHUGLHQG�] DO�Z RUGHQ��' H�WHUXJYHUGLHQP RJHOLMNKHLG�YDQ�DFWLYD�GLH�LQ�JHEUXLN�] LMQ��Z RUGW�EHSDDOG�GRRU�GH

ERHNZ DDUGH�YDQ�HHQ�DFWLHI�WH�YHUJHOLMNHQ�P HW�GH�JHVFKDWWH�FRQWDQWH�Z DDUGH�YDQ�GH�WRHNRP VWLJH�QHWWR�NDVVWURP HQ

GLH�KHW�DFWLHI�QDDU�YHUZ DFKWLQJ�] DO�JHQHUHUHQ�

: DQQHHU�GH�ERHNZ DDUGH�YDQ�HHQ�DFWLHI�KRJHU�LV�GDQ�GH�JHVFKDWWH�FRQWDQWH�Z DDUGH�YDQ�GH�WRHNRP VWLJH

NDVVWURP HQ��Z RUGHQ�ELM] RQGHUH�Z DDUGHYHUP LQGHULQJHQ�YHUDQWZ RRUG�YRRU�KHW�YHUVFKLO�WXVVHQ�ERHNZ DDUGH�HQ�GH

UHDOLVHHUEDUH�Z DDUGH�

� �� �� �' HHOQHP LQJHQ

' HHOQHP LQJHQ�Z DDULQ�LQYORHG�YDQ�EHWHNHQLV�RS�KHW�] DNHOLMNH�HQ�fi QDQFL­ OH�EHOHLG�NDQ�Z RUGHQ�XLWJHRHIHQG��Z RUGHQ

JHZ DDUGHHUG�YROJHQV�GH�YHUP RJHQVP XWDWLHP HWKRGH�RS�EDVLV�YDQ�GH�QHWWRYHUP RJHQVZ DDUGH�

%LM�GH�EHSDOLQJ�YDQ�GH�QHWWRYHUP RJHQVZ DDUGH�Z RUGHQ�GH�Z DDUGHULQJVJURQGVODJHQ�YDQ�' XGRN�: RQHQ�JHKDQWHHUG�

' HHOQHP LQJHQ�P HW�HHQ�QHJDWLHYH�QHWWRYHUP RJHQVZ DDUGH�Z RUGHQ�RS�QLKLO�JHZ DDUGHHUG�

: DQQHHU�' XGRN�: RQHQ�JDUDQW�VWDDW�YRRU�GH�VFKXOGHQ�YDQ�GH�EHWUHff HQGH�GHHOQHP LQJ�Z RUGW�HHQ�YRRU] LHQLQJ

JHYRUP G��' H] H�YRRU] LHQLQJ�Z RUGW�SULP DLU�WHQ�ODVWH�YDQ�GH�YRUGHULQJHQ�RS�GH] H�GHHOQHP LQJ�JHYRUP G�HQ�YRRU�KHW

RYHULJH�RQGHU�GH�YRRU] LHQLQJHQ�WHU�JURRWWH�YDQ�KHW�DDQGHHO�LQ�GH�GRRU�GH�GHHOQHP LQJ�JHOHGHQ�YHUOLH] HQ��GDQ�Z HO

YRRU�GH�YHUZ DFKWH�EHWDOLQJHQ�GRRU�' XGRN�: RQHQ�WHQ�EHKRHYH�YDQ�GH] H�GHHOQHP LQJ�

' HHOQHP LQJHQ�Z DDULQ�JHHQ�LQYORHG�YDQ�EHWHNHQLV�Z RUGW�XLWJHRHIHQG��Z RUGHQ�JHZ DDUGHHUG�WHJHQ�YHUNULMJLQJVSULMV

RI�GXXU] DDP �ODJHUH�Z DDUGH�

' H�OHQLQJHQ�DDQ�QLHW�JHFRQVROLGHHUGH�GHHOQHP LQJHQ�Z RUGHQ�RSJHQRP HQ�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV�RS�EDVLV

YDQ�GH�Hff HFWLHYH�UHQWHP HWKRGH��YHUP LQGHUG�P HW�ELM] RQGHUH�Z DDUGHYHUP LQGHULQJVYHUOLH] HQ�

' H�JURQGVODJHQ�YRRU�RYHULJH�fi QDQFL­ OH�YDVWH�DFWLYD�] LMQ�RSJHQRP HQ�RQGHU�SDUDJUDDI�� �� � �) LQDQFL­ OH�LQVWUXP HQWHQ�

' LYLGHQGHQ�Z RUGHQ�YHUDQWZ RRUG�LQ�GH�SHULRGH�Z DDULQ�] LM�EHWDDOEDDU�Z RUGHQ�JHVWHOG��5HQWHEDWHQ�Z RUGHQ

YHUDQWZ RRUG�LQ�GH�SHULRGH�Z DDUWRH�] LM�EHKRUHQ��UHNHQLQJ�KRXGHQG�P HW�GH�Hff HFWLHYH�UHQWHYRHW�YDQ�GH

GHVEHWUHff HQGH�DFWLHISRVW��( YHQWXHOH�Z LQVWHQ�RI�YHUOLH] HQ�Z RUGHQ�YHUDQWZ RRUG�RQGHU�fi QDQFL­ OH�EDWHQ�HQ�ODVWHQ�

� �� �� �/ DWHQWH�EHODVWLQJYRUGHULQJHQ

' H�EHODVWLQJ�ODWHQWLHV�] LMQ�EHUHNHQG�RYHU�WLMGHOLMN�YHUUHNHQEDUH�YHUVFKLOOHQ�XLW�KRRIGH�YDQ�Z DDUGHULQJ�YDQ

YDVWJRHGEHOHJJLQJHQ��RQURHUHQGH�] DNHQ�Ë�NRSHQ�QDDU�Z HQV��OHQLQJHQ��DOVP HGH�GH�KHULQYHVWHULQJVUHVHUYH�HQ�GH

YRRUZ DDUWVH�YHUOLHVFRP SHQVDWLH�
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� �� �� �2 YHULJH�YRUGHULQJHQ

2 QURHUHQGH�] DNHQ�LQ] DNH�. RSHQ�QDDU�: HQV�ÐYDQ�� � � � �WRW�� � � � Ñ�� � � � �FRQWUDFWHQ��HLJHQGRP VSDUWLFLSDWLHV�

2 QURHUHQGH�] DNHQ�LQ] DNH�. RSHQ�QDDU�: HQV�KHEEHQ�EHWUHNNLQJ�RS�GH�NRRSSURGXFWHQ�. RSHQ�QDDU�: HQV�

2 QGHU�GH�RQURHUHQGH�] DNHQ�LQ] DNH�. RSHQ�QDDU�: HQV�RSJHQRP HQ�HLJHQGRP VSDUWLFLSDWLHV�RP YDWWHQ�KHW�EORRW

HLJHQGRP �YDQ�GH�JURQG�HQ�YDQ�GH�RSVWDO�YDQ�KHW�YHUNRRSSURGXFW�. RSHQ�QDDU�: HQV��Z DDUELM�' XGRN�: RQHQ�GH

. RSHU�LQ�VWDDW�VWHOW�RS�WHUP LMQ�WHJHQ�JH±QGH[ HHUGH�XLWJHVWHOGH�EHWDOLQJ�HHQ�: RQLQJ�LQ��YRO��HLJHQGRP �WH�YHUZ HUYHQ�

' H�NRSHU�YHUZ HUIW�GDDURP �LQ�HHUVWH�LQVWDQWLH�KHW�UHFKW�YDQ�HUISDFKW�RS�GH�JURQG�HQ�KHW�UHFKW�YDQ�HUISDFKW�RS�GH

RSVWDO�

' H�HLJHQGRP VSDUWLFLSDWLHV�Z RUGHQ�MDDUOLMNV�RS�EDVLV�YDQ�QRP LQDOH�Z DDUGH��XLWJHVWHOGH�EHWDOLQJ��JH±QGH[ HHUG�P HW

GH�SULMVLQGH[ �EHVWDDQGH�NRRSZ RQLQJHQ�YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��&%6���' H�Z DDUGHULQJ�YLQGW

SODDWV�WHJHQ�DFWXHOH�Z DDUGH�RS�EDVLV�YDQ�HHQ�' LVFRXQWHG�&DVK�) ORZ �P HWKRGH��' &) ���' H�Z DDUGH�YDQ�GH

HLJHQGRP VSDUWLFLSDWLH�LV�YHUERQGHQ�DDQ�GH�WLMGVYHUZ DFKWLQJ�GDW�GH�. RSHU�HYHQWXHOH�WXVVHQWLMGVH�DINRRS�HQ�GH

NRRSVRP �YRRU�KHW�YHUZ HUYHQ�YDQ�KHW�EORRW�HLJHQGRP �KHHIW�YROGDDQ�

� �� �9RUGHULQJHQ�HQ�Hff HFWHQ

' H�JURQGVODJHQ�YRRU�GH�Z DDUGHULQJ�YDQ�YRUGHULQJHQ�HQ�Hff HFWHQ�] LMQ�EHVFKUHYHQ�ELM�SDUDJUDDI�� �� �) LQDQFL­ OH

LQVWUXP HQWHQ�

� �� �/ LTXLGH�P LGGHOHQ

2 QGHU�OLTXLGH�P LGGHOHQ�Z RUGHQ�YHUVWDDQ�NDVP LGGHOHQ��GH�WHJRHGHQ�RS�EDQNUHNHQLQJHQ�HQ�Z LVVHOV�HQ

FKHTXHV��/ LTXLGH�P LGGHOHQ�Z RUGHQ�JHZ DDUGHHUG�RS�EDVLV�YDQ�QRP LQDOH�Z DDUGH��' HSRVLWR
V�Z RUGHQ�RQGHU�OLTXLGH

P LGGHOHQ�RSJHQRP HQ�LQGLHQ�] LM�LQ�IHLWH���] LM�KHW�HYHQWXHHO�P HW�RSRff HULQJ�YDQ�UHQWHEDWHQ��WHU�RQP LGGHOOLMNH

EHVFKLNNLQJ�VWDDQ��/ LTXLGH�P LGGHOHQ�GLH��QDDU�YHUZ DFKWLQJ��ODQJHU�GDQ�WZ DDOI�P DDQGHQ�QLHW�WHU�EHVFKLNNLQJ�VWDDQ

YDQ�GH�JURHS��Z RUGHQ�DOV�fi QDQFL­ OH�YDVWH�DFWLYD�JHUXEULFHHUG�

� �� �( LJHQ�9HUP RJHQ

) LQDQFL­ OH�LQVWUXP HQWHQ�GLH�RS�JURQG�YDQ�GH�HFRQRP LVFKH�UHDOLWHLW�Z RUGHQ�DDQJHP HUNW�DOV

HLJHQYHUP RJHQVLQVWUXP HQWHQ��Z RUGHQ�JHSUHVHQWHHUG�RQGHU�KHW�HLJHQ�YHUP RJHQ�

) LQDQFL­ OH�LQVWUXP HQWHQ�GLH�RS�JURQG�YDQ�GH�HFRQRP LVFKH�UHDOLWHLW�Z RUGHQ�DDQJHP HUNW�DOV�HHQ�fi QDQFL­ OH

YHUSOLFKWLQJ��Z RUGHQ�JHSUHVHQWHHUG�RQGHU�VFKXOGHQ��5HQWH��GLYLGHQGHQ��EDWHQ�HQ�ODVWHQ�P HW�EHWUHNNLQJ�WRW�GH] H

fi QDQFL­ OH�LQVWUXP HQWHQ�Z RUGHQ�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUDQWZ RRUG�DOV�NRVWHQ�RI�RSEUHQJVWHQ�

: DDUGHYHUP HHUGHULQJHQ�YDQ�DFWLYD�GLH�Z RUGHQ�JHZ DDUGHHUG�WHJHQ�DFWXHOH�Z DDUGH�Z RUGHQ�RSJHQRP HQ�LQ�KHW

HLJHQ�YHUP RJHQ�DOV�RQJHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ��' H�RQJHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJ�Z RUGW

JHYRUP G�SHU�LQGLYLGXHHO�DFWLHI�HQ�LV�QLHW�KRJHU�GDQ�KHW�YHUVFKLO�WXVVHQ�GH�ERHNZ DDUGH�RS�EDVLV�YDQ�KLVWRULVFKH

NRVWSULMV�HQ�GH�DFWXHOH�Z DDUGH��$OV�HHQ�DFWLHI�Z RUGW�YHUYUHHP G��YDOW�HHQ�HYHQWXHHO�DDQZ H] LJH�RQJHUHDOLVHHUGH

Z DDUGHYHUDQGHULQJ�P HW�EHWUHNNLQJ�WRW�GDW�DFWLHI�YULM�WHQ�JXQVWH�YDQ�GH�RYHULJH�UHVHUYHV��%LM�GH�EHSDOLQJ�YDQ�GH

RQJHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJ�LV�HHQ�EHGUDJ�YRRU�ODWHQWH�EHODVWLQJYHUSOLFKWLQJHQ�LQ�P LQGHULQJ�JHEUDFKW�

EHUHNHQG�WHJHQ�KHW�DFWXHOH�EHODVWLQJWDULHI�
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� �� �9RRU] LHQLQJHQ

9RRU] LHQLQJHQ�Z RUGHQ�JHYRUP G�YRRU�LQ�UHFKWH�DIGZ LQJEDUH�RI�IHLWHOLMNH�YHUSOLFKWLQJHQ�HQ�YHUOLH] HQ�GLH�RS

EDODQVGDWXP �EHVWDDQ�Z DDUELM�KHW�Z DDUVFKLMQOLMN�LV�GDW�HHQ�XLWVWURRP �YDQ�P LGGHOHQ�QRRG] DNHOLMN�LV�HQ�Z DDUYDQ�GH

KRRJWH�EHWURXZ EDDU�NDQ�Z RUGHQ�JHVFKDW�

9RRU] LHQLQJHQ�Z RUGHQ��YRRU�] RYHU�QLHW�DQGHUV�YHUP HOG��WHJHQ�QRP LQDOH�Z DDUGH�RSJHQRP HQ�

� �� �� �9RRU] LHQLQJ�YRRU�RQUHQGDEHOH�LQYHVWHULQJHQ�HQ�KHUVWUXFWXUHULQJHQ

9RRU�GH�WRHOLFKWLQJ�YDQ�GH�Z DDUGHULQJVJURQGVODJ�YRRU�KHW�EHSDOHQ�YDQ�GH�YRRU] LHQLQJ�YRRU�RQUHQGDEHOH

LQYHVWHULQJHQ�HQ�KHUVWUXFWXUHULQJHQ�Z RUGW�YHUZ H] HQ�QDDU�SDUDJUDDI�� �� �� �ÍYDVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU

HLJHQ�H[ SORLWDWLHÎ�

' H�YRRU] LHQLQJ�YRRU�RQUHQGDEHOH�LQYHVWHULQJHQ�LV�JHZ DDUGHHUG�WHJHQ�QRP LQDOH�Z DDUGH�

� �� �� �/ DWHQWH�EHODVWLQJYRUGHULQJHQ�HQ��YHUSOLFKWLQJHQ

( HQ�YRRU] LHQLQJ�YRRU�ODWHQWH�EHODVWLQJYRUGHULQJHQ�HQ�ËYHUSOLFKWLQJHQ�Z RUGW�JHWURff HQ�YRRU�WLMGHOLMNH�YHUVFKLOOHQ

WXVVHQ�GH�ERHNZ DDUGH�YDQ�GH�DFWLYD�HQ�YHUSOLFKWLQJHQ�HQ�KXQ�EHODVWLQJJURQGVODJ��+ LHUELM�Z RUGW�UHNHQLQJ

JHKRXGHQ�P HW�KHW�IHLW�LQ�KRHYHUUH�HU�VSUDNH�LV�YDQ��YRRUZ DDUWVH��YHUUHNHQEDUH�YHUOLHVFRP SHQVDWLH��' H�EHUHNHQLQJ

YDQ�GH�ODWHQWH�EHODVWLQJYRUGHULQJHQ�HQ�ËYHUSOLFKWLQJHQ�JHVFKLHGW�WHJHQ�GH�RS�KHW�HLQGH�YDQ�KHW�ERHNMDDU�JHOGHQGH

EHODVWLQJWDULHYHQ�RI�WHJHQ�GH�LQ�NRP HQGH�MDUHQ�JHOGHQGH�WDULHYHQ��YRRU�] RYHU�UHHGV�ELM�Z HW�YDVWJHOHJG�

/ DWHQWH�EHODVWLQJYRUGHULQJHQ�HQ�ËYHUSOLFKWLQJHQ�ELQQHQ�GH] HOIGH�fi VFDOH�HHQKHLG�Z RUGHQ�DOOHHQ�JHVDOGHHUG�LQGLHQ

GDDUWRH�HHQ�DIGZ LQJEDDU�UHFKW�DDQZ H] LJ�LV�HQ�KHW�YRRUQHP HQ�LV�RP �RS�QHWWR�EDVLV�DI�WH�UHNHQHQ�

/ DWHQWH�EHODVWLQJYRUGHULQJHQ��P HW�LQEHJULS�YDQ�GLH�YRRUWYORHLHQG�XLW�YRRUZ DDUWVH�YHUOLHVFRP SHQVDWLH��Z RUGHQ�LQ

GH�EDODQV�RSJHQRP HQ�LQGLHQ�KHW�Z DDUVFKLMQOLMN�LV�GDW�HU�fi VFDOH�Z LQVW�EHVFKLNEDDU�] DO�] LMQ�Z DDUP HH�YHUOLH] HQ

NXQQHQ�Z RUGHQ�JHFRP SHQVHHUG�HQ�YHUUHNHQLQJVP RJHOLMNKHGHQ�NXQQHQ�Z RUGHQ�EHQXW��DOVP HGH�Z DQQHHU

UHDOLVDWLH�Z DDUVFKLMQOLMN�Z RUGW�JHDFKW��%HODVWLQJODWHQWLHV�Z RUGHQ�RS�FRQWDQWH�Z DDUGH�JHZ DDUGHHUG��Z DDUELM

GLVFRQWHULQJ�SODDWVYLQGW�WHJHQ�GH�QHWWR�UHQWH�

/ DWHQWH�EHODVWLQJYRUGHULQJHQ��P HW�HHQ�ORRSWLMG�ODQJHU�GDQ�� �MDDU��] LMQ�RSJHQRP HQ�RQGHU�fi QDQFL­ OH�YDVWH�DFWLYD�

ODWHQWH�EHODVWLQJYHUSOLFKWLQJHQ�] LMQ�RSJHQRP HQ�RQGHU�GH�YRRU] LHQLQJHQ�

6DOGHULQJ�YDQ�ODWHQWLHV�YLQGW�SODDWV�LQGLHQ�HQ�YRRU�] RYHU�' XGRN�: RQHQ�EHYRHJG�LV�WRW�VDOGHULQJ�HQ�VLP XOWDQH

DIZ LNNHOLQJ�HQ�WHYHQV�KHW�VWHOOLJH�YRRUQHP HQ�KHHIW�RP �GLW�WH�GRHQ�

� �� �� �2 YHULJH�YRRU] LHQLQJHQ

+ LHURQGHU�LV�RQGHU�P HHU�GH�FRQWUDFWXHOH�YHUSOLFKWLQJ�XLW�KRRIGH�YDQ�GH�DDQJHNRFKWH�Z RQLQJHQ�LQ�KHW�NDGHU�YDQ�GH

UHJHOLQJ�Í9HU] LOYHUG�: RQHQÎ�RSJHQRP HQ��' H�YHUSOLFKWLQJ�EHVWDDW�XLW�KHW�OHYHQVODQJH�YUXFKWJHEUXLN�YDQ�GH�EHZ RQHU

DOVP HGH�GH�KLHU�DDQ�JHNRSSHOGH�RQGHUKRXGVYHUSOLFKWLQJ��' H�YHUSOLFKWLQJ�LV�RSJHQRP HQ�WHJHQ�FRQWDQWH�Z DDUGH

YDQ�KHW�YHUVFKLO�WXVVHQ�GH�DDQNRRSSULMV�ELM�YULMH�YHUNRRS�HQ�GH�EHWDDOGH�DDQNRRSSULMV��' H�YULMYDO�YLQGW

RYHUHHQNRP VWLJ�GH�YRRUJHFDOFXOHHUGH�H[ SORLWDWLH�SODDWV�

' H�Z RQLQJ�LV�MXULGLVFKH�HQ�HFRQRP LVFK�HLJHQGRP �YDQ�' XGRN�: RQHQ�HQ�] LM�GUDDJW�GDDURP �DOOH�ULVLFRÎV�HQ�LV

YHUDQWZ RRUGHOLMN�YRRU�KHW�RQGHUKRXG��%LM�OHHJNRP HQ�Z RUGW�GH�Z RQLQJ�YHUNRFKW��2 S�P RP HQW�YDQ�YHUNRRS
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�WUDQVSRUWGDWXP ��Z RUGW�KHW�YHUNRRSUHVXOWDDW�YHUDQWZ RRUG��+ HW�UHVXOWDDW�Z RUGW�EHUHNHQG�GRRU�GH�DDQNRRSVRP

SOXV�GH�QLHW�RQWYDQJHQ��fi FWLHYH��P DUNWKXXU��JHGXUHQGH�GH�SHULRGH�GDW�GH�Z RQLQJ�EHZ RRQG�Z HUG��LQ�P LQGHULQJ�WH

EUHQJHQ�RS�GH�YHUNRRSSULMV�

9HUGHU�LV�HU�HHQ�YRRU] LHQLQJ�YRRU�WH�YHUZ DFKWH�NRVWHQ�LQ�YHUEDQG�P HW�FODLP V�YDQ�RXG�P HGHZ HUNHUV�

� �� �/ DQJORSHQGH�VFKXOGHQ

' H�Z DDUGHULQJ�YDQ�ODQJORSHQGH�VFKXOGHQ�LV�WRHJHOLFKW�RQGHU�SDUDJUDDI�� �� � �) LQDQFL­ OH�LQVWUXP HQWHQ�

9RRU�GH�SRVW�YHUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RQURHUHQGH�] DNHQ�Ë�. RSHQ�QDDU�: HQV�Z RUGW�YHUZ H] HQ�QDDU�SDUDJUDDI

� �� �� �9HUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RQURHUHQGH�] DNHQ�Ë�. RSHQ�QDDU�: HQV�ÐYRRU�� � � � �HQ�YDQDI�� � � � Ñ�FRQWUDFWHQ�

� �� � �. RUWORSHQGH�VFKXOGHQ

' H�Z DDUGHULQJ�YDQ�NRUWORSHQGH�VFKXOGHQ�LV�WRHJHOLFKW�LQ�GH�SDUDJUDDI�� �� � �) LQDQFL­ OH�LQVWUXP HQWHQ�

� � 9HUGHUH�XLWZ HUNLQJ�JURQGVODJHQ�YRRU�EHSDOLQJ�UHVXOWDDW

� �� �+ XXURSEUHQJVWHQ

+ LHURQGHU�] LMQ�RSJHQRP HQ�GH�RSEUHQJVWHQ�YRRUWYORHLHQG�XLW�GH�P HW�KXXUGHUV�JHVORWHQ�KXXURYHUHHQNRP VWHQ�

+ XXURSEUHQJVWHQ�Z RUGHQ�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�RSJHQRP HQ�JHGXUHQGH�GH�ORRSWLMG�YDQ�GH

KXXURYHUHHQNRP VW��' H�KXUHQ�Z RUGHQ�MDDUOLMNV�ELQQHQ�GH�Z HWWHOLMNH�NDGHUV�YHUKRRJG�LQ�RYHUHHQVWHP P LQJ�P HW�KHW

KXXUEHOHLG�YDQ�' XGRN�: RQHQ��' H�KXXURSEUHQJVWHQ�Z RUGHQ�WRHJHUHNHQG�DDQ�GH�SHULRGH�Z DDURS�KHW�FRQWUDFW

EHWUHNNLQJ�KHHIW�

� �� �2 SEUHQJVWHQ�HQ�ODVWHQ�VHUYLFHFRQWUDFWHQ

' H�RSEUHQJVWHQ�EHWUHff HQ�RQWYDQJHQ�EHGUDJHQ�YDQ�KXXUGHUV�WHU�GHNNLQJ�YDQ�JHP DDNWH�VHUYLFHNRVWHQ��-DDUOLMNV

YLQGW�YHUUHNHQLQJ�SODDWV�RS�EDVLV�YDQ�GH�GDDGZ HUNHOLMNH�NRVWHQ��' H] H�NRVWHQ�Z RUGHQ�YHUDQWZ RRUG�RQGHU�GH�ODVWHQ

VHUYLFHFRQWUDFWHQ��' H�RSEUHQJVWHQ�VHUYLFHFRQWUDFWHQ�Z RUGHQ�WRHJHUHNHQG�DDQ�GH�SHULRGH�Z DDURS�KHW�FRQWUDFW

EHWUHNNLQJ�KHHIW�

� �� �/ DVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ

+ LHU�Z RUGHQ�] RZ HO�GH�GLUHFWH�ODVWHQ�YRRU�GH�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ�DOV�GH�LQGLUHFWH�ODVWHQ�YLD�GH

NRVWHQYHUGHHOVWDDW�YHUDQWZ RRUG�

� �� �/ DVWHQ�RQGHUKRXGVDFWLYLWHLWHQ

' H�RQGHUKRXGVNRVWHQ�YRRU�GDJHOLMNV��HQ�P XWDWLHRQGHUKRXG�HQ�SODQP DWLJ�RQGHUKRXG�Z RUGHQ�WHQ�ODVWH�YDQ�GH

H[ SORLWDWLH�JHEUDFKW��+ HW�GDJHOLMNV��HQ�P XWDWLHRQGHUKRXG�Z RUGW�RQGHUVFKHLGHQ�LQ�GH�NRVWHQ�YDQ�GHUGHQ�HQ�GH

NRVWHQ�YDQ�HLJHQ�GLHQVW��' H�ODVWHQ�YDQ�RQGHUKRXG�RQGHUVFKHLGHQ�] LFK�YDQ�DFWLYHHUEDUH�XLWJDYHQ��Z DDUELM�KHW

RQGHUVFKHLG�LV�JHEDVHHUG�RS�GH�RS�� �MXOL�� � � � �GRRU�KHW�P LQLVWHULH�YDQ�%LQQHQODQGVH�=DNHQ��GH�$XWRULWHLW

Z RQLQJFRUSRUDWLHV�HQ�: 6: �JHSXEOLFHHUGH�QLHXZ H�GHfi QLWLHV�JHSXEOLFHHUG�LQ] DNH�GH�YHUZ HUNLQJ�YDQ�XLWJDYHQ�YRRU

YHUEHWHULQJ�HQ�RQGHUKRXG�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/verdere-uitwerking-grondslagen-voor-bepaling-resultaat?toc_resource=component%3E%3D%3C4943.1
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2 QGHU�GH] H�SRVW�Z RUGHQ�DOOH�GLUHFW�DDQ�KHW�YHUVODJMDDU�WRH�WH�UHNHQHQ�NRVWHQ�YDQ�RQGHUKRXG�YHUDQWZ RRUG��9DQ

WRHUHNHQEDDUKHLG�LV�VSUDNH�DOV�GH�GDDGZ HUNHOLMNH�Z HUN] DDP KHGHQ�LQ�KHW�YHUVODJMDDU�KHEEHQ�SODDWVJHYRQGHQ�

5HHGV�DDQJHJDQH�YHUSOLFKWLQJHQ��Z DDUYDQ�GH�Z HUN] DDP KHGHQ�QRJ�QLHW�] LMQ�XLWJHYRHUG�RS�EDODQVGDWXP ��Z RUGHQ

YHUZ HUNW�RQGHU�GH�QLHW�LQ�GH�EDODQV�RSJHQRP HQ�YHUSOLFKWLQJHQ�

� �� �2 YHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�EH] LW

+ LHURQGHU�Z RUGHQ�GH�H[ SORLWDWLHNRVWHQ�YHUDQWZ RRUG�GLH�QLHW�WRW�HHQ�P HHU�VSHFLfi HNH�NRVWHQVRRUW�EHKRUHQ�

� �� �1 HWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH

' H�SRVW�1 HWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH�EHWUHIW�KHW�VDOGR�YDQ�GH�EHKDDOGH

YHUNRRSRSEUHQJVW�P LQXV�GH�WRHUHNHQEDUH�YHUNRRS��HQ�RUJDQLVDWLHNRVWHQ�HQ�GH�JHDFWLYHHUGH�Z DDUGH�P HW

EHWUHNNLQJ�WRW�KHW�YDVWJRHG�

2 SEUHQJVW�XLW�YHUNRRS�YDQ�YDVWJRHG�Z RUGW�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUZ HUNW�DOV�DOOH�EHODQJULMNH�UHFKWHQ�RS

HFRQRP LVFKH�YRRUGHOHQ�DOVP HGH�DOOH�EHODQJULMNH�ULVLFRÎV�P HW�EHWUHNNLQJ�WRW�GH�DFWLYD�] LMQ�RYHUJHGUDJHQ�DDQ�GH

NRSHU��KHW�EHGUDJ�YDQ�GH�RSEUHQJVW�RS�EHWURXZ EDUH�Z LM] H�NDQ�Z RUGHQ�EHSDDOG�HQ�RQWYDQJVW�YDQ�GH�RSEUHQJVW

Z DDUVFKLMQOLMN�LV�

2 S�EDVLV�YDQ�GH] H�FULWHULD�Z RUGW�RQGHU�GH] H�SRVW�YHUDQWZ RRUG�

GH�YHUNRRSRSEUHQJVW�YDQ�YDVWJRHG�LQ�H[ SORLWDWLH�RQGHU�DIWUHN�YDQ�YHUNRRSNRVWHQ�HQ�GH�ERHNZ DDUGH

YHUDQWZ RRUG��' H�ERHNZ DDUGH�LV�RS�EDVLV�YDQ�GH�P DUNWZ DDUGH�

GH�RSEUHQJVWZ DDUGH�YDQ�YHUNRFKW�YDVWJRHG�EHVWHP G�YRRU�GH�YHUNRRS��NRRSZ RQLQJHQ�YRRU�GHUGHQ��RQGHU

DIWUHN�YDQ�GH�JHP DDNWH�GLUHFW�WRHUHNHQEDUH�YHUNRRSNRVWHQ�HQ�GH�YHUYDDUGLJLQJVSULMV�HQ�GDDUDDQ

WRHJHUHNHQGH�GLUHFWH�NRVWHQ��GDQ�Z HO�GH�ODJHUH�RSEUHQJVWZ DDUGH�

YHUNRRSRSEUHQJVW�YDQ�RQURHUHQGH�] DNHQ�. RSHQ�QDDU�: HQV�RQGHU�DIWUHN�YDQ�GH�ERHNZ DDUGH�

� �� �1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

+ LHURQGHU�] LMQ�EHJUHSHQ�GH�Z DDUGHYHUDQGHULQJHQ�P HW�EHWUHNNLQJ�WRW�GH�YDVWJRHGSRUWHIHXLOOH�EHVWDDQGH�XLW

YDVWJRHG�LQ�H[ SORLWDWLH��YDVWJRHG�LQ�RQWZ LNNHOLQJ��RQURHUHQGH�] DNHQ�LQ] DNH�. RSHQ�QDDU�: HQV�ÐYRRU�� � � � �HQ�YDQDI

� � � � Ñ�HQ�Ð� � � � �WRW�� � � � Ñ�FRQWUDFWHQ�HQ�YDVWJRHG�EHVWHP G�YRRU�YHUNRRS��1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ

YDVWJRHGSRUWHIHXLOOH�EHWUHff HQ�Z LQVWHQ�RI�P RJHOLMNH�YHUOLH] HQ��GLH�RQWVWDDQ�GRRU�HHQ�Z LM] LJLQJ�LQ�GH�Z DDUGH�YDQ�KHW

YDVWJRHG�LQ�KHW�YHUVODJMDDU�

� �� �1 HWWR�UHVXOWDDW�RYHULJH�DFWLYLWHLWHQ

+ LHUDDQ�] LMQ�GH�RSEUHQJVWHQ�HQ�NRVWHQ�YRRU�EHKHHU�YRRU�GHUGHQ��9Y( �EHKHHU�HQ�RYHULJH�RSEUHQJVWHQ�WRHJHUHNHQG�

� �� �/ HHIEDDUKHLG

2 QGHU�GH] H�SRVW�] LMQ�OHHIEDDUKHLGVXLWJDYHQ�LQ] DNH�VRFLDOH�DFWLYLWHLWHQ�HQ�I\ VLHNH�DFWLYLWHLWHQ�RSJHQRP HQ�

' H�XLWJDYHQ�LQ] DNH�VRFLDOH�DFWLYLWHLWHQ�RP YDWWHQ�Z LMNJHERQGHQ�XLWJDYHQ�YRRU�RQGHUVWHXQLQJ�YDQ

EHZ RQHUVLQLWLDWLHYHQ��JHELHGVJHULFKW�SHUVRQHHO��] RDOV�OHHIEDDUKHLGVFŖ UGLQDWRU��Z LMNEHKHHUGHU��KXLVP HHVWHU��

OHHIEDDUKHLGVRQGHU] RHNHQ�HQ�XLWJDYHQ�YRRU�DFWLYLWHLWHQ�] RDOV�Z HONRP VWELMHHQNRP VWHQ�QLHXZ H�EHZ RQHUV�
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EHVWULMGLQJ�Z RRQRYHUODVW��EXXUWEHP LGGHOLQJ��RSYDQJ�YDQ�GDN��HQ�WKXLVOR] HQ��VFKXOGVDQHULQJHQ��WZ HHGH�NDQVEHOHLG

HW�FHWHUD�

' H�XLWJDYHQ�LQ] DNH�I\ VLHNH�DFWLYLWHLWHQ�RP YDWWHQ�Z LMNJHERQGHQ�XLWJDYHQ�YRRU�EXXUWFHQWUD��ELM] RQGHUH�JHERXZ HQ

�] RDOV�Z LMNVWHXQSXQWHQ��EXXUWSRVWHQ��+ 2 ( ' ���RQGHUKRXG�JURHQYRRU] LHQLQJ��VSHHOWRHVWHOOHQ��EHYHLOLJLQJ�RSHQEDUH

UXLP WH��FDP HUDWRH] LFKW��VFKRRQP DDNDFWLHV�HW�FHWHUD�HQ�XLWJDYHQ�YRRU�DFWLYLWHLWHQ�] RDOV�LQEUDDNEHYHLOLJLQJ�

EUDQGSUHYHQWLH��YHUOLFKWLQJ�DFKWHUSDG��DIVOXLWLQJ�SRUWLHNHQ�HW�FHWHUD�

� �� � �: HW�QRUP HULQJ�EH] ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHP LSXEOLHNH�VHFWRU

9RRU�GH�XLWYRHULQJ�YDQ�GH�: HW�QRUP HULQJ�EH] ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHP LSXEOLHNH�VHFWRU��: 1 7�

KHHIW�' XGRN�: RQHQ�] LFK�JHKRXGHQ�DDQ�GH�%HOHLGVUHJHO�WRHSDVVLQJ�: 1 7�

� �� � �3HQVLRHQHQ

8 LWJDQJVSXQW�LV�GDW�GH�LQ�GH�YHUVODJSHULRGH�WH�YHUZ HUNHQ�SHQVLRHQODVW�JHOLMN�LV�DDQ�GH�RYHU�GLH�SHULRGH�DDQ�KHW

SHQVLRHQIRQGV�YHUVFKXOGLJGH�SHQVLRHQSUHP LHV�

' XGRN�: RQHQ�KHHIW�YRRU�DO�KDDU�Z HUNQHP HUV�HHQ�WRHJH] HJGH�SHQVLRHQUHJHOLQJ��+ LHUYRRU�LQ�DDQP HUNLQJ�NRP HQGH

Z HUNQHP HUV�ERXZ HQ�MDDUOLMNV�HHQ�SHQVLRHQUHFKW�RS�RYHU�KHW�ORRQ�YDQ�GDW�MDDU��P LGGHOORRQUHJHOLQJ���1 DDU�GH�VWDQG

YDQ�XOWLP R�GHFHP EHU�� � � � �Z DV�GH�GHNNLQJVJUDDG�YDQ�KHW�SHQVLRHQIRQGV��63: ��� � � �� � ��� � � � ��� � � �� � ��

' H�YHUSOLFKWLQJHQ��Z HONH�YRRUWYORHLHQ�XLW�GH] H�UHFKWHQ�YDQ�KDDU�SHUVRQHHO��] LMQ�RQGHUJHEUDFKW�ELM�GH�6WLFKWLQJ

3HQVLRHQIRQGV�YRRU�GH�: RQLQJFRUSRUDWLHV��63: ���' XGRN�: RQHQ�EHWDDOW�KLHUYRRU�SUHP LHV�Z DDUYDQ�HHQ�GHHO�RS�KHW

VDODULV�YDQ�GH�Z HUNQHP HUV�Z RUGW�LQJHKRXGHQ�

� �� � �/ HDVLQJ

/ HDVHFRQWUDFWHQ�Z DDUELM�HHQ�JURRW�GHHO�YDQ�GH�YRRU��HQ�QDGHOHQ�YHUERQGHQ�DDQ�GH�HLJHQGRP �QLHW�ELM�' XGRN

: RQHQ�OLJW��Z RUGHQ�YHUDQWZ RRUG�DOV�RSHUDWLRQHOH�OHDVLQJ��9HUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RSHUDWLRQHOH�OHDVLQJ

Z RUGHQ�RS�OLQHDLUH�EDVLV�YHUZ HUNW�LQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�RYHU�GH�ORRSWLMG�YDQ�KHW�FRQWUDFW�

� �� � �%HODVWLQJHQ

' XGRN�: RQHQ�LV�P HW�LQJDQJ�YDQ�� �MDQXDUL�� � � � �LQWHJUDDO�EHODVWLQJSOLFKWLJ�YRRU�GH�YHQQRRWVFKDSVEHODVWLQJ�

&RUSRUDWLHV�] LMQ�VLQGVGLHQ�YHUSOLFKW�RYHU�KXQ�LQWHJUDOH�DFWLYLWHLWHQ�YHQQRRWVFKDSVEHODVWLQJ�WH�EHWDOHQ��( HQ�HQ

DQGHU�LV�YDVWJHOHJG�LQ�HHQ�YDVWVWHOOLQJVRYHUHHQNRP VW��962 ���,Q�GH] H�962 �] LMQ�VSHFLfi HNH�EHSDOLQJHQ�RSJHQRP HQ

P HW�EHWUHNNLQJ�WRW�GH�Z DDUGHULQJ�YDQ�SRVWHQ�RS�GH�fi VFDOH�RSHQLQJVEDODQV�HQ�GH�Z LM] H�YDQ�UHVXOWDDWQHP LQJ�

%HODVWLQJHQ�RYHU�GH�UHVXOWDWHQ�RP YDWWHQ�GH�RYHU�GH�YHUVODJSHULRGH�YHUVFKXOGLJGH�HQ�YHUUHNHQEDUH

Z LQVWEHODVWLQJHQ�HQ�ODWHQWH�EHODVWLQJHQ��' H�EHODVWLQJHQ�Z RUGHQ�LQ�GH�Z LQVW��HQ�YHUOLHVUHNHQLQJ�RSJHQRP HQ�

EHKRXGHQV�YRRU�] RYHU�GH] H�EHWUHNNLQJ�KHEEHQ�RS�SRVWHQ�GLH�UHFKWVWUHHNV�LQ�KHW�HLJHQ�YHUP RJHQ�Z RUGHQ

RSJHQRP HQ��LQ�Z HON�JHYDO�GH�EHODVWLQJ�LQ�KHW�HLJHQ�YHUP RJHQ�Z RUGW�YHUZ HUNW�

' H�RYHU�KHW�ERHNMDDU�YHUVFKXOGLJGH�HQ�YHUUHNHQEDUH�EHODVWLQJ�LV�GH�QDDU�YHUZ DFKWLQJ�WH�EHWDOHQ�EHODVWLQJ�RYHU�GH

EHODVWEDUH�Z LQVW�RYHU�KHW�ERHNMDDU��UHNHQLQJ�KRXGHQG�P HW�GH�fi VFDOH�IDFLOLWHLWHQ�HQ�GH�YDVWVWHOOLQJVRYHUHHQNRP VW

�962 ���EHUHNHQG�DDQ�GH�KDQG�YDQ�EHODVWLQJWDULHYHQ�GLH�] LMQ�YDVWJHVWHOG�RS�YHUVODJGDWXP ��GDQ�Z HO�Z DDUWRH
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P DWHULHHO�DO�RS�YHUVODJGDWXP �LV�EHVORWHQ��HQ�HYHQWXHOH�FRUUHFWLHV�RS�GH�RYHU�YRRUJDDQGH�MDUHQ�YHUVFKXOGLJGH

EHODVWLQJ�

=LH�SDUDJUDDI�� �� �� �YRRU�GH�YHUGHUH�XLWZ HUNLQJ�YDQ�GH�JURQGVODJHQ�YRRU�Z DDUGHULQJ�YDQ�GH�ODWHQWH

EHODVWLQJYRUGHULQJHQ�HQ��YHUSOLFKWLQJHQ�

� �� � �$DQGHHO�LQ�KHW�UHVXOWDDW�YDQ�RQGHUQHP LQJHQ�Z DDULQ�Z RUGW�GHHOJHQRP HQ

+ HW�DDQGHHO�LQ�KHW�UHVXOWDDW�YDQ�RQGHUQHP LQJHQ�Z DDULQ�Z RUGW�GHHOJHQRP HQ�RP YDW�KHW�DDQGHHO�YDQ�' XGRN�: RQHQ

LQ�GH�UHVXOWDWHQ�YDQ�GH] H�GHHOQHP LQJHQ��5HVXOWDWHQ�RS�WUDQVDFWLHV��Z DDUELM�RYHUGUDFKW�YDQ�DFWLYD�HQ�SDVVLYD

WXVVHQ�' XGRN�: RQHQ�HQ�GH�QLHW�JHFRQVROLGHHUGH�GHHOQHP LQJHQ�HQ�WXVVHQ�QLHW�JHFRQVROLGHHUGH�GHHOQHP LQJHQ

RQGHUOLQJ�KHHIW�SODDWVJHYRQGHQ��] LMQ�QLHW�YHUZ HUNW�YRRU�] RYHU�GH] H�DOV�QLHW�JHUHDOLVHHUG�NXQQHQ�Z RUGHQ

EHVFKRXZ G�

' H�UHVXOWDWHQ�YDQ�GHHOQHP LQJHQ�GLH�JHGXUHQGH�KHW�ERHNMDDU�] LMQ�YHUZ RUYHQ�RI�DIJHVWRWHQ�Z RUGHQ�YDQDI�KHW

YHUZ HUYLQJVP RP HQW�UHVSHFWLHYHOLMN�WRW�KHW�P RP HQW�YDQ�DIVWRWLQJ�YHUZ HUNW�LQ�KHW�UHVXOWDDW�YDQ�' XGRN�: RQHQ�

� � . DVVWURRP RYHU] LFKW

+ HW�NDVVWURRP RYHU] LFKW�LV�RSJHVWHOG�YROJHQV�GH�GLUHFWH�P HWKRGH��%LM�GH] H�P HWKRGH�] LMQ�DOOH�RQWYDQJVWHQ�HQ

XLWJDYHQ�GLUHFW�JHNRSSHOG�DDQ�GH�DFWLYLWHLWHQ�

' H�OLTXLGLWHLWVSRVLWLH�LQ�KHW�NDVVWURRP RYHU] LFKW�EHVWDDW�XLW�GH�OLTXLGH�P LGGHOHQ�

,Q�KHW�NDVVWURRP RYHU] LFKW�Z RUGW�RQGHUVFKHLG�JHP DDNW�WXVVHQ�RSHUDWLRQHOH���LQYHVWHULQJV��HQ

fi QDQFLHULQJVDFWLYLWHLWHQ�

' H�NDVVWURP HQ�XLW�KRRIGH�YDQ�GH�fi QDQFLHULQJ�] LMQ�JHVSOLWVW�LQ�NDVVWURP HQ�P HW�EHWUHNNLQJ�WRW�P XWDWLHV�LQ�GH

KRRIGVRP ��RSJHQRP HQ�RQGHU�fi QDQFLHULQJVDFWLYLWHLWHQ��HQ�UHQWH�XLWJDYHQ��RSJHQRP HQ�RQGHU�RSHUDWLRQHOH

DFWLYLWHLWHQ��

� � %HSDOLQJ�UH­ OH�Z DDUGHQ�fi QDQFL­ OH�LQVWUXP HQWHQ

( HQ�DDQWDO�JURQGVODJHQ�HQ�WRHOLFKWLQJHQ�LQ�GH�MDDUUHNHQLQJ�YDQ�' XGRN�: RQHQ�YHUHLVW�GH�EHSDOLQJ�YDQ�GH�UH­ OH

Z DDUGH�YDQ�] RZ HO�fi QDQFL­ OH�DOV�QLHW�fi QDQFL­ OH�DFWLYD�HQ�YHUSOLFKWLQJHQ��7HQ�EHKRHYH�YDQ�Z DDUGHULQJV��HQ

LQIRUP DWLHYHUVFKDffi QJVGRHOHLQGHQ�LV�GH�UH­ OH�Z DDUGH�RS�EDVLV�YDQ�GH�KLHUQD�JHQRHP GH�P HWKRGHQ�EHSDDOG�

,QGLHQ�YDQ�WRHSDVVLQJ�Z RUGW�QDGHUH�LQIRUP DWLH�RYHU�GH�XLWJDQJVSXQWHQ�YRRU�GH�EHSDOLQJ�YDQ�GH�UH­ OH�Z DDUGH

YHUP HOG�ELM�KHW�RQGHUGHHO�YDQ�GH] H�WRHOLFKWLQJ�GDW�VSHFLfi HN�RS�KHW�EHWUHff HQGH�DFWLHI�RI�GH�EHWUHff HQGH

YHUSOLFKWLQJ�YDQ�WRHSDVVLQJ�LV�

� �� �+ DQGHOV��HQ�RYHULJH�YRUGHULQJHQ

' H�UH­ OH�Z DDUGH�YDQ�KDQGHOV��HQ�RYHULJH�YRUGHULQJHQ�EHQDGHUW�GH�FRQWDQWH�Z DDUGH�YDQ�GH�WRHNRP VWLJH

NDVVWURP HQ�WHJHQ�DFWXHOH�UHQWHV�YHUP HHUGHUG�P HW�HHQ�JHZ RJHQ�JHP LGGHOGH�RSVODJ�YRRU�NUHGLHWULVLFRÎV�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/kasstroomoverzicht?toc_resource=component%3E%3D%3C5745.1
(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/bepaling-reele-waarden-financiele-instrumenten?toc_resource=component%3E%3D%3C5748.1
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� �� �' HULYDWHQ

' H�UH­ OH�Z DDUGH�YDQ�UHQWH�GHULYDWHQ�Z RUGW�EHSDDOG�GRRU�GLVFRQWHULQJ�YDQ�GH�UHQWHNDVVWURP HQ��WHJHQ�DFWXHOH

UHQWHV�Z DDULQ�HHQ�RSVODJ�LV�RSJHQRP HQ�YRRU�GH�UHOHYDQWH�ULVLFRÎV�

� �� �9DVWJRHGEHOHJJLQJHQ��0 � � � � �

� �� �� �' $ ( %�YDVWJRHG�LQ�H[ SORLWDWLH��0 � � � � � � �HQ�QLHW�' $ ( %�YDVWJRHG�LQ�H[ SORLWDWLH��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

9$67* 2 ( ' %( / ( * * ,1 * ( 1 � � �� � �� � � � � � �� � �� � � �

' $ ( %�YDVWJRHG�LQ�H[ SORLWDWLH

0 DUNWZ DDUGH�SHU�� �MDQXDUL � � � �� � � � � � �� � �

0 XWDWLHV

��,QYHVWHULQJHQ � �� � � � � �� � �

��' HVLQYHVWHULQJHQ �� �� � � �� �� � �

��2 YHUERHNLQJ�JHUHHGJHNRP HQ�DFWLYD�RQWZ LNNHOLQJ � �� � � � � �� � �

��2 YHUERHNLQJ�' $( %�YDVWJRHG���QLHW�' $( %�YDVWJRHG � � � � � �

��$DQNRSHQ � �� � � � �� � �

��2 YHULJH�P XWDWLHV � �

��1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ � � �� � � �� �� � �

7RWDDO�P XWDWLHV � � �� � � � � �� � �

0 DUNWZ DDUGH�SHU�� � �GHFHP EHU � � � �� � � � � � �� � �

' $ ( %�YDVWJRHG�LQ�H[ SORLWDWLH��DDQWDO�

$DQWDO�SHU�� �MDQXDUL � �� � � � �� � �

7RH��RI�DIQDP H �� � � �

$DQWDO�SHU�� � �GHFHP EHU � �� � � � �� � �

� � 7RHOLFKWLQJ�RS�GH�JHFRQVROLGHHUGH�EDODQV

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/toelichting-op-de-geconsolideerde-balans-2?toc_resource=component%3E%3D%3C5753.1
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�%HGUDJHQ�[ �Ù�� �� � � �

9$67* 2 ( ' %( / ( * * ,1 * ( 1 � � �� � �� � � � � � �� � �� � � �

1 LHW�' $ ( %�YDVWJRHG�LQ�H[ SORLWDWLH

0 DUNWZ DDUGH�SHU�� �MDQXDUL � � � �� � � � � � �� � �

0 XWDWLHV

��,QYHVWHULQJHQ � �� � � � � �

��' HVLQYHVWHULQJHQ �� � � �� � �

��2 YHUERHNLQJ�JHUHHGJHNRP HQ�DFWLYD�RQWZ LNNHOLQJ � �� � �

��2 YHUERHNLQJ�' $( %�YDVWJRHG���QLHW�' $( %�YDVWJRHG �� � � �� � �

��$DQNRSHQ�HQ�RYHULJ � � � � �

��2 YHULJH�P XWDWLHV � �

��1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ � � �� � � �� �� � �

7RWDDO�P XWDWLHV � � �� � � �� �� � �

0 DUNWZ DDUGH�SHU�� � �GHFHP EHU � � � �� � � � � � �� � �

1 LHW�' $ ( %�YDVWJRHG�LQ�H[ SORLWDWLH��DDQWDO�

$DQWDO�SHU�� �MDQXDUL � �� � � � �� � �

7RH��RI�DIQDP H �� ��

$DQWDO�SHU�� � �GHFHP EHU � �� � � � �� � �

$OJHP HHQ

' H�DFWXHOH�Z DDUGH�YDQ�KHW�' $( %�YDVWJRHG�HQ�QLHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�LV�JHEDVHHUG�RS�GH�P DUNWZ DDUGH�LQ

YHUKXXUGH�VWDDW�HQ�EHGUDDJW�UHVSHFWLHYHOLMN�Ú�� � � �� �P LOMRHQ�HQ�Ú�� � � �� �P LOMRHQ��+ HW�WRWDDO�YDQ�GH�Z DDUGHULQJ�YDQ

KHW�YDVWJRHG�LQ�H[ SORLWDWLH�EHGUDDJW�Ú�� �� � � �� �P LOMRHQ�

' H�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�LV�JHEDVHHUG�RS�EHVFKLNEDUH�P DUNWJHJHYHQV�P HW�LQDFKWQHP LQJ�YDQ�GH

UHOHYDQWH�IHLWHQ�HQ�RP VWDQGLJKHGHQ�YDQ�GH�P DUNW�Z DDURS�' XGRN�: RQHQ�DFWLHI�LV��' H�DDQQDP HV�DDQJDDQGH�GH

JHSURJQRVWLFHHUGH�NDVVWURP HQ�] LMQ�JHEDVHHUG�RS�GH�FRQWUDFWXHOH�YHUSOLFKWLQJHQ�YDQ�' XGRN�: RQHQ�GLH�UXVWHQ�RS

KHW�YDVWJRHG��' H�RYHULJH��QD�GH�FRQWUDFWSHULRGH�LQ�DFKW�WH�QHP HQ��DDQQDP HV�HQ�XLWJDQJVSXQWHQ�] LMQ�JHEDVHHUG�RS

JHJHYHQV�YDQ�GH�P DUNW�Z DDURS�] LM�DFWLHI�LV�

' H�DFWXHOH�Z DDUGH�LV�EHUHNHQG�P HW�KHW�WD[ DWLHP DQDJHP HQWV\ VWHHP �YDQ�2 UWHF�) LQDQFH�90 6��9RRU�GH�. RRS

* RHGNRRS�HHQKHGHQ�LV�GH�DFWXHOH�Z DDUGH�EHUHNHQG�P HW�HHQ�HLJHQ�UHNHQP RGHO��' H�P DUNWZ DDUGHULQJHQ�] LMQ�WRW

VWDQG�JHNRP HQ�P HW�LQDFKWQHP LQJ�YDQ�KHW�Z DDUGHULQJVSURWRFRO��GH�SURFHVULFKWOLMQHQ�HQ�XLWYRHULQJVULFKWOLMQHQ�GLH

GRRU�' XGRN�: RQHQ�] LMQ�RSJHVWHOG�
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9RRU�GH�Z RQLQJHQ�HQ�SDUNHHUSODDWVHQ�LV�GH�EDVLVZ DDUGHULQJ�JHKDQWHHUG�FRQIRUP �KHW�+ DQGERHN�P DUNWZ DDUGHULQJ

� � � � ��+ HW�EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN�YDVWJRHG�LQ�H[ SORLWDWLH�LV��JHWD[ HHUG�GRRU�HHQ�RQDIKDQNHOLMNH�HQ�WHU

] DNH�GHVNXQGLJH�H[ WHUQH�WD[ DWHXU��LQJHVFKUHYHQ�ELM�KHW�1 HGHUODQGV�5HJLVWHU�9DVWJRHG�7D[ DWHXUV��1 597�Ë

Z Z Z �QUYW�QO��

9RRU�KHW�EHSDOHQ�YDQ�GH�P DUNWZ DDUGH�P DDNW�KHW�UHNHQP RGHO�JHEUXLN�YDQ�HHQ�' LVFRXQWHG�&DVK�) ORZ �P HWKRGH

�' &) ���' LW�EHWHNHQW�GDW�YRRU�HHQ�EHVFKRXZ LQJVSHULRGH�YDQ�� � �MDDU�] R�JRHG�P RJHOLMN�GH�LQNRP VWHQ�HQ�XLWJDYHQ

Z RUGHQ�JHVFKDW�HQ�GDW�GH] H�DDQ�GH�KDQG�YDQ�HHQ�GLVFRQWHULQJVYRHW�ÍFRQWDQWÎ�Z RUGHQ�JHP DDNW�QDDU�KHW�KHGHQ�

' DDUQDDVW�Z RUGW�HHQ�HLQGZ DDUGH�EHSDDOG�QD�Dfl RRS�YDQ�GH�' &) �SHULRGH�YDQ�� � �MDDU�

+ HW�LQVFKDWWHQ�YDQ�GH�LQNRP VWHQ�HQ�XLWJDYHQ�Z RUGW�JHGDDQ�DDQ�GH�KDQG�YDQ�WZ HH�VFHQDULRÎV��GRRUH[ SORLWHUHQ�HQ

XLWSRQGHQ��P HGH�RS�EDVLV�YDQ�DUWLNHO�� � �YDQ�KHW�%HVOXLW�7RHJHODWHQ�,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ��%7,9��

+ HW�KDQGERHN�LV�GH�� � �P DDUW�� � � � �XSGDWH�YDQ�GH�QHJHQGH�JHDFWXDOLVHHUGH�YHUVLH�YDQ�KHW�KDQGERHN�P HW�DOV

SHLOGDWXP �� � �GHFHP EHU�� � � � ��' H] H�DFWXDOLVDWLH�LV�LQ�RSGUDFKW�YDQ�GH�$XWRULWHLW�Z RQLQJFRUSRUDWLHV�XLWJHYRHUG�GRRU

) DNWRQ�P HGH�RS�EDVLV�YDQ�VHVVLHV�P HW�Z RQLQJFRUSRUDWLHV��DFFRXQWDQWV��WD[ DWHXUV�HQ�GH�SURGXFHQWHQ�YDQ�VRIWZ DUH

YRRU�P DUNWZ DDUGHULQJ�

' H] H�DFWXDOLVDWLH�YDQ�KHW�KDQGERHN�JHHIW�HHQ�EDVLV�YRRU�GH�Z DDUGHULQJ�RS�P DUNWZ DDUGH�YDQ�KHW�YDVWJRHG�LQ

H[ SORLWDWLH�RS�SHLOGDWXP �� � �GHFHP EHU�� � � � ��' H] H�Z DDUGHULQJ�Z RUGW�LQ�KHW�NDGHU�YDQ�GH�MDDUYHUVODJJHYLQJ�RYHU�KHW

MDDU�� � � � �KLHUP HH�DDQJHOHYHUG�

3DUDP HWHUV

' H�EHODQJULMNVWH�JHKDQWHHUGH�SDUDP HWHUV�ELM�GH�EHSDOLQJ�YDQ�GH�P DUNWZ DDUGH�YDQ�GH�Z RQLQJSRUWHIHXLOOH�] LMQ�

' H�EHODQJULMNVWH�JHKDQWHHUGH�SDUDP HWHUV�ELM�GH�EHSDOLQJ�YDQ�GH�P DUNWZ DDUGH�YDQ�GH�%2 * �0 2 * �SRUWHIHXLOOH�] LMQ�

' H�EHODQJULMNVWH�JHKDQWHHUGH�SDUDP HWHUV�ELM�GH�EHSDOLQJ�YDQ�GH�P DUNWZ DDUGH�YDQ�GH�SDUNHHUSODDWVHQ�

' H�EHODQJULMNVWH�JHKDQWHHUGH�SDUDP HWHUV�ELM�GH�EHSDOLQJ�YDQ�GH�P DUNWZ DDUGH�YDQ�GH�. RRS�* RHGNRRS�HHQKHGHQ�

GLVFRQWHULQJVYRHW�JHP LGGHOG�YDQ�� �� � � ��� � � � ��� �� � � ��

H[ LW�\ LHOG�XLWSRQGHQ�JHP LGGHOG�YDQ�� �� � � ��� � � � ��� �� � � ��

H[ LW�\ LHOG�GRRUH[ SORLWHUHQ�JHP LGGHOG�YDQ�� �� � � ��� � � � ��� �� � � ��

YULMH�YHUNRRSZ DDUGH�JHP LGGHOG�SHU�HHQKHLG�Ú�� � � �� � � ����� � � � ��Ú�� � � �� � � ����

FRQWUDFWKXXU�SHU�HHQKHLG�JHP LGGHOG�SHU�P DDQG�Ú�� � � ����� � � � ��Ú�� � � ����

P DUNWKXXU�SHU�HHQKHLG�JHP LGGHOG�SHU�P DDQG�Ú�� �� � � ����� � � � ��Ú�� �� � � ����

GLVFRQWHULQJVYRHW�JHP LGGHOG�YDQ�� �� � � ��� � � � ��� �� � � ��

H[ LW�\ LHOG�JHP LGGHOG�YDQ�� �� � � ��� � � � ��� �� � � ��

FRQWUDFWKXXU�JHP LGGHOG�SHU�P � �SHU�MDDU�Ú�� � ����� � � � ��Ú�� � � ����

P DUNWKXXU�JHP LGGHOG�SHU�P � �SHU�MDDU�Ú�� � � ����� � � � ��Ú�� � � ����

GLVFRQWHULQJVYRHW�JHP LGGHOG�� �� � � ��� � � � ��� �� � � ��

H[ LW�\ LHOG�JHP LGGHOG�� �� � � ��� � � � ��� �� � � ��

FRQWUDFWKXXU�JHP LGGHOG�SHU�P DDQG�Ú�� � ����� � � � ��Ú�� � ����

GLVFRQWHULQJVYRHW�� �� � � ��� � � � ��� �� � � �

H[ LW�\ LHOG�� �� � � ��� � � � ��� �� � � �

FDQRQ�JHP LGGHOG�SHU�MDDU�Ú�� �� � � ��� � � � ��Ú�� �� � � �
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2 SERXZ �GLVFRQWHULQJVYRHW

' H�GLVFRQWHULQJVYRHW�LV�GH�P DUNWFRQIRUP H�UHQGHP HQWVHLV�Z DDUWHJHQ�GH�YHUZ DFKWH�LQNRP VWHQ�HQ�XLWJDYHQ�FRQWDQW

Z RUGHQ�JHP DDNW��' H] H�GLVFRQWHULQJVYRHW�Z RUGW�JHEUXLNW�RP �GH�KXLGLJH�Z DDUGH�YDQ�LQNRP VWHQ�HQ�XLWJDYHQ�LQ�GH

WRHNRP VW�WH�EHSDOHQ��+ HW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � � �ERXZ W�GH�GLVFRQWHULQJVYRHW�RS�LQ�� �RQGHUGHOHQ�

' H�GLVFRQWHULQJVYRHWHQ�YDQ�GH�Z RQLQJHQ�HQ�SDUNHHUSODDWVHQ�] LMQ�EHSDDOG�RS�EDVLV�YDQ�KHW�+ DQGERHN

P DUNWZ DDUGHULQJ�� � � � ��9RRU�KHW�EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN�YDVWJRHG�] LMQ�GH] H�SHU�FRP SOH[ �LQGLYLGXHHO

EHSDDOG�

' H�EDQGEUHHGWH�YRRU�GH�GLVFRQWHULQJVYRHWHQ�YDQ�' XGRN�: RQHQ�LV�DOV�YROJW�

( LQGZ DDUGH

9RRU�GH�Z RQLQJHQ�HQ�SDUNHHUSODDWVHQ�Z RUGW�GH�HLQGZ DDUGH�EHUHNHQG�RS�EDVLV�YDQ�KHW�KDQGERHN��' H] H

HLQGZ DDUGH�LV�GH�P DUNWZ DDUGH�YDQ�KHW�FRP SOH[ �DDQ�KHW�HLQGH�YDQ�KHW�� � H�MDDU�HQ�LV�JHOLMN�DDQ�GH�FRQWDQWH�Z DDUGH

YDQ�GH�YHUZ DFKWH�NDVVWURP HQ�GLH�YDQ�KHW�� � H�H[ SORLWDWLHMDDU�Z RUGHQ�YHUZ DFKW��' H] H�Z DDUGH�Z RUGW�YHUYROJHQV

FRQWDQW�JHP DDNW�P HW�GH�JHKDQWHHUGH�GLVFRQWHULQJVYRHW�QDDU�GH�Z DDUGHSHLOGDWXP �HQ�LV�] R�RQGHUGHHO�YDQ�GH

P DUNWZ DDUGH�

( [ LW�<LHOG

9RRU�KHW�EHSDOHQ�YDQ�GH�HLQGZ DDUGH�YDQ�KHW�EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN�YDVWJRHG�Z RUGW�GH�( [ LW�<LHOG

JHEUXLNW��+ HW�( [ LW�<LHOG�SHUFHQWDJH�EHSDDOW�GH�HLQGZ DDUGH�YDQ�HHQ�FRP SOH[ �DDQ�KHW�HLQGH�YDQ�GH�� � �MDULJH

FDVKfl RZ �EHUHNHQLQJ��' H�HLQGZ DDUGH�Z RUGW�FRQWDQW�JHP DDNW�WHJHQ�GH�JHKDQWHHUGH�GLVFRQWHULQJVYRHW��' H�( [ LW

<LHOG�P RHW�IHLWHOLMN�JH] LHQ�Z RUGHQ�DOV�KHW�DDQYDQJVUHQGHP HQW�RYHU�� � �MDDU��' H] H�LV�GDDUP HH�GDQ�RRN�DIKDQNHOLMN

YDQ�GH�VWDWXV�YDQ�KHW�FRP SOH[ �DDQ�KHW�HLQG�YDQ�GH�EHVFKRXZ GH�SHULRGH��2 S�LQGLYLGXHHO�FRP SOH[ QLYHDX�] LMQ

DVSHFWHQ�DOV�KXXUSRWHQWLH��OHHIWLMG�HQ�RP YDQJ�YDQ�KHW�FRP SOH[ �DDQ�KHW�HLQGH�YDQ�GH�� � ��MDULJH�' &) �SHULRGH

EHSDDOG��' H�( [ LW�<LHOGV�] LMQ�LQGLYLGXHHO�LQJHVFKDW�RS�FRP SOH[ QLYHDX�

2 YHULJ

' H�RS�GH�P DUNW��Z DDURS�' XGRN�: RQHQ�DFWLHI�LV��JHEDVHHUGH�DDQQDP HV�HQ�XLWJDQJVSXQWHQ�] LMQ�YRRU�KHW

EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN�YDVWJRHG�WRW�VWDQG�JHNRP HQ�LQ�VDP HQZ HUNLQJ�P HW�HHQ�H[ WHUQH�WD[ DWHXU��9RRU�GH

Z RQLQJHQ�HQ�SDUNHHUSODDWVHQ�LV�GH�EDVLVZ DDUGHULQJ�FRQIRUP �KHW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � � �JHKDQWHHUG�

JURQGZ DDUGH�JHP LGGHOG�Ú�� � �� � � ��� � � � ��Ú�� � �� � � �

' H�ULVLFRYULMH�UHQWHYRHW��' H�KRRJWH�YDQ�GH�ULVLFROR] H�UHQWHYRHW�Z RUGW�EHSDDOG�DDQ�GH�KDQG�YDQ�KHW�� � �P DDQGV

KLVWRULVFK�JHP LGGHOGH�YDQ�GH�� � �MDDU�( 8 52 �DUHD�\ LHOG�FXUYH�JHEDVHHUG�RS�$$$�UDWHG�VWDDWVREOLJDWLHV�] RDOV

JHSXEOLFHHUG�GRRU�GH�( �&�%���( XURSHVH�&HQWUDOH�%DQN��JHQRP HQ��9RRU�� � � � �EHGUDDJW�GH�EDVLV�,56�� �� � � ��� � � � �

� �� � � ��

' H�YDVWJRHGVHFWRU�VSHFLfi HNH�RSVODJ��' H�YDVWJRHG�VHFWRUVSHFLfi HNH�RSVODJ�LV�HHQ�YDVWJRHGVHFWRU�JHERQGHQ

ULVLFR�RSVODJ��Z HONH�GLHQW�WHU�FRP SHQVDWLH�YRRU�KHW�H[ WUD�ULVLFR�GDW�Z RUGW�JHORSHQ�YRRU�KHW�LQYHVWHUHQ�LQ

YDVWJRHG��WHQ�RS] LFKWH�YDQ�GH�ULVLFRYULMH�UHQWH��' H�RSVODJ�EHGUDDJW�LQ�� � � � �� �� � � ��� � � � ��� �� � � ��

' H�RSVODJ�YRRU�KHW�P DUNW��HQ�REMHFWULVLFR��' H] H�JHFRP ELQHHUGH�RSVODJ�LV�DIKDQNHOLMN�JHVWHOG�YDQ�ERXZ MDDU�

W\ SH�YHUKXXUHHQKHLG�HQ�UHJLR�

YRRU�Z RQLQJHQ��WXVVHQ�� �� � � �HQ�� �� � � ��� � � � ��� �� � � �HQ�� �� � � ��

YRRU�%2 * �0 2 * ��WXVVHQ�� �� � � �HQ�� � �� � � ��� � � � ��� �� � � �HQ�� � �� � � ��

YRRU�SDUNHHUSODDWVHQ��WXVVHQ�� �� � � �HQ�� �� � � ��� � � � ��� �� � � �HQ�� �� � � ��
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%LM�KHW�EHSDOHQ�YDQ�GH�UH­ OH�Z DDUGH�YDQ�GH�YDVWJRHGEHOHJJLQJHQ�] LMQ�GH�YROJHQGH�XLWJDQJVSXQWHQ�JHKDQWHHUG�

%LM�GH�EHSDOLQJ�YDQ�GH�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�LV�RRN�H[ SOLFLHW�UHNHQLQJ�JHKRXGHQ�P HW�EHVWDDQGH

EHNOHP P LQJHQ��%HNOHP P LQJHQ�] LMQ�EHSHUNHQGH�DIVSUDNHQ�GLH�UHFKWVWUHHNV�UXVWHQ�RS�KHW�YDVWJRHG��YDQ�LQYORHG�] LMQ

RS�GH�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�HQ�ELM�HHQ�HYHQWXHOH�RYHUGUDFKW�QDDU�HHQ�GHUGH�P HH�RYHUJDDQ��' H] H

DIVSUDNHQ�NXQQHQ�EHWUHNNLQJ�KHEEHQ�RS�JHP HHQWHOLMNH�DIVSUDNHQ��P DDU�RRN�RS�Z HWWHOLMNH�EHSDOLQJHQ�

' H�YROJHQGH�YULMKHLGVJUDGHQ�] LMQ�WRHJHSDVW�ELM�GH�%2 * �SRUWHIHXLOOH�

' LVFRQWHULQJVYRHW

' H�GLVFRQWHULQJVYRHW�XLW�KHW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � � �WRRQW�VOHFKWV�HHQ�EHSHUNWH�YDULDWLH�HQ�KRXGW�JHHQ

UHNHQLQJ�P HW�HQNHOH�EHODQJULMNH�DVSHFWHQ�LQ�GH�Z DDUGHULQJ�YDQ�GH�YDVWJRHGSRUWHIHXLOOH��' H�GLVFRQWHULQJVYRHWHQ

YDQ�GH�FRP SOH[ HQ�] LMQ�LQGLYLGXHHO�EHSDDOG�Z DDUELM�UHNHQLQJ�LV�JHKRXGHQ�P HW�DVSHFWHQ�DOV�YDVWJRHGW\ SH��KHW

ERXZ MDDU��GH�OHQJWH�YDQ�KHW�KXXUFRQWUDFW��HHQ�RYHUKXXU��RI�RQGHUKXXUVLWXDWLH��ORFDWLHDVSHFWHQ�HQ�GH�RP YDQJ�YDQ

KHW�REMHFW�

( [ LW�<LHOG

' H�( [ LW�<LHOG�LV�DIKDQNHOLMN�YDQ�GH�VWDWXV�YDQ�KHW�FRP SOH[ �DDQ�KHW�HLQG�YDQ�GH�EHVFKRXZ GH�SHULRGH��+ LHUWRH�] LMQ�RS

LQGLYLGXHHO�FRP SOH[ QLYHDX�DVSHFWHQ�DOV�KXXUSRWHQWLH��OHHIWLMG�HQ�RP YDQJ�YDQ�KHW�FRP SOH[ �DDQ�KHW�HLQGH�YDQ�GH

� � ��MDULJH�' &) �SHULRGH�EHSDDOG��' H�( [ LW�<LHOGV�] LMQ�LQGLYLGXHHO�SHU�FRP SOH[ �LQJHVFKDW�

: DDUGHYHUDQGHULQJHQ�RS�EDVLV�YDQ�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�

' H�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�LV�LQ�� � � � �P HW�Ú�� � � �� �P LOMRHQ�WRHJHQRP HQ�YDQ�Ú�� �� � � �� �P LOMRHQ�QDDU�Ú

� �� � � �� �P LOMRHQ��' H] H�Z DDUGHRQWZ LNNHOLQJ�LV�RSJHERXZ G�XLW�

LQfl DWLH��YRRUJHVFKUHYHQ�YROJHQV�KHW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � � �HQ�JHEDVHHUG�RS�GH�P HHVW�UHFHQWH

SURJQRVHV�YDQ�KHW�&HQWUDDO�3ODQEXUHDX��&3%��HQ�GH�( XURSHVH�&HQWUDOH�%DQN��( &%��

YULMH�YHUNRRSZ DDUGH��DIJHOHLG�YDQ�GH�: 2 =�Z DDUGH�HQ�EHUHNHQG�YROJHQV�KHW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � � �

P DUNWKXXU��DIJHOHLG�YDQ�GH�YULMH�YHUNRRSZ DDUGH�HQ�H[ WHUQ�P DUNWDGYLHV�HQ�EHUHNHQG�YROJHQV�KHW�+ DQGERHN

P DUNWZ DDUGHULQJ�� � � � �

H[ SORLWDWLHNRVWHQ��RQWOHHQG�DDQ�KHW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � � �

P XWDWLHJUDDG��JHEDVHHUG�RS�� �MDDUV�YRRUWVFKULMGHQG�JHP LGGHOGH�ELQQHQ�HHQ�EDQGEUHHGWH�

RQWZ LNNHOLQJ�YULMH�YHUNRRSZ DDUGH�HQ�P DUNWKXXU�YDQ�GH�Z RQLQJHQ�RS�EDVLV�YDQ�GH�HFRQRP LVFKH�SDUDP HWHUV�LQ

KHW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � � �

P DUNWKXXU��WD[ DWHXU�KHHIW�YRRU�DOOH�WD[ DWLHFRP SOH[ HQ�RS�EDVLV�YDQ�UHIHUHQWLHWUDQVDFWLHV�HHQ�LQVFKDWWLQJ

JHP DDNW�YRRU�GH�SDVVHQGH�P DUNWKXXU�

H[ LW�\ LHOG��WD[ DWHXU�DFKW�GH�P RGHOP DWLJH�EHUHNHQLQJ�GLH�KHW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � � �YRRUVFKULMIW�YRRU

GH�HLQGZ DDUGH�QLHW�SDVVHQG�YRRU�KHW�EHWUHff HQGH�KHWHURJHQH�YDVWJRHG�HQ�KHHIW�HHQ�HLJHQ�ULVLFR�LQVFKDWWLQJ

JHP DDNW�

' LVFRQWHULQJVYRHW��WD[ DWHXU�DFKW�GH�P RGHOP DWLJH�EHUHNHQLQJ�GLH�KHW�+ DQGERHN�P DUNWZ DDUGHULQJ�� � � �

YRRUVFKULMIW�YRRU�GH�HLQGZ DDUGH�QLHW�SDVVHQG�YRRU�KHW�EHWUHff HQGH�KHWHURJHQH�YDVWJRHG�HQ�KHHIW�HHQ�HLJHQ

ULVLFR�LQVFKDWWLQJ�JHP DDNW�

0 XWDWLH��HQ�YHUNRRSNDQV��WD[ DWHXU�KHHIW�R�E�Y��NHQQLV�HQ�HUYDULQJ�HHQ�LQVFKDWWLQJ�JHP DDNW�YDQ�GH

P XWDWLHNDQV�

,QYHVWHULQJHQ�YDQ�Ú�� �� �P LOMRHQ�

' HVLQYHVWHULQJHQ��YHUNRSHQ��YDQ�Ú�� �� �P LOMRHQ�

RYHUERHNLQJ�QDDU�YDVWJRHG�LQ�RQWZ LNNHOLQJ�YDQ�Ú�� �� �P LOMRHQ�
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' $ ( % 1 LHW�' $ ( %

* HP LGGHOGH�VWUHHIKXXU�SHU�P DDQG�YRRU��( HQJH] LQVZ RQLQJHQ

0 HHUJH] LQVZ RQLQJHQ

6WXGHQWHQ�HHQKHGHQ

Ú�� � � �� �

Ú�� � � �� �

Ú�� � � �� �

Ú�� �� � � �� �

Ú�� �� � � �� �

Q�Y�W�

1 RUP �EHKHHUODVWHQ�SHU�MDDU�SHU�Z RQLQJ Ú�� �� � � �� � Ú�� �� � � �� �

,QJHUHNHQGH�JHP LGGHOGH�MDDUOLMNVH�RQGHUKRXGVODVWHQ�SHU�Z RQLQJ Úb� �� � � �� � Úb� �� � � �� �

$DQWDO�YHUKXXUHHQKHGHQ�P HW�( ) * �ODEHO � � � 
 � �


 9RRU�� � � �YHUKXXUHHQKHGHQ�LV�HHQ�YHUSOLFKWLQJ�LQJHUHNHQG��' H�RYHULJH�HHQKHGHQ�KHEEHQ�HHQ�P RQXP HQWDOH�VWDWXV�ZDDUYRRU�JHHQ

YHUSOLFKWLQJ�ZRUGW�LQJHUHNHQG�

' H�KHUZ DDUGHULQJHQ�DG�Ú�� � � �� �P LOMRHQ�SRVLWLHI�] LMQ�KHW�JHYROJ�YDQ�QDGHUH�LQVFKDWWLQJHQ�YDQ�SDUDP HWHUV�HQ

XLWJDQJVSXQWHQ�ELM�GH�Z DDUGHULQJ�RS�P DUNWZ DDUGH�

%LM�GH�SRVW�YDVWJRHGEHOHJJLQJHQ��LQFOXVLHI�SDUNHHUSODDWVHQ��] LMQ�� �� � � �HHQKHGHQ��� � � � ��� �� � � ��RSJHQRP HQ��' H

JHVFKDWWH�DFWXHOH�Z DDUGH�LV�JHEDVHHUG�RS�EDVLV�YDQ�GH�: 2 =�EHVFKLNNLQJHQ��SHLOGDWXP �� �MDQXDUL�� � � � ��YDQ�KHW

YDVWJRHG�HQ�EHGUDDJW�FLUFD�Ú�� �� � �P LOMDUG��� � � � ��� �� � �P LOMDUG��

' H�Z RQLQJHQ�] LMQ�YHU] HNHUG�WHJHQ�KHUERXZ Z DDUGH��+ HW�EHGULMIVRQURHUHQG�JRHG�LV�YHU] HNHUG�WHJHQ�WD[ DWLHZ DDUGH�

+ \ SRWKHFDLUH�] HNHUKHGHQ�

+ HW�' $( %��HQ�QLHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�JHNZ DOLfi FHHUG�DOV�YDVWJRHGEHOHJJLQJ�ELM�' XGRN�: RQHQ�LV

�QDJHQRHJ��JHKHHO�JHfi QDQFLHUG�P HW�OHQLQJHQ�RQGHU�ERUJLQJ�YDQ�KHW�: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ ��+ HW

: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ �KHHIW�KLHUELM�KHW�UHFKW�YDQ�HHUVWH�K\ SRWKHHN��' XGRN�: RQHQ�KHHIW�KLHUYRRU

HHQ�YROP DFKW�DDQ�KHW�: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ �YHUVWUHNW��+ HW�: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ �NDQ

LQGLHQ�KHW�GLW�QRRG] DNHOLMN�DFKW�K\ SRWKHHN�RS�KHW�RQGHUSDQG�OHJJHQ��$OV�JHYROJ�KLHUYDQ�] LMQ�GH�RQURHUHQGH�HQ

URHUHQGH�] DNHQ�LQ�H[ SORLWDWLH�GLH�P HW�JHERUJGH�OHQLQJHQ�] LMQ�JHfi QDQFLHUG�QLHW�P HW�K\ SRWKHFDLUH�] HNHUKHGHQ

EH] Z DDUG�

' H�VRP �YDQ�GH�KHUZ DDUGHULQJHQ�EHGUDDJW�SHU�EDODQVGDWXP �Ú�� � � �P LOMRHQ��� � � � ��Ú�� � � �P LOMRHQ��

%HOHLGVZ DDUGH�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH

' H�EHOHLGVZ DDUGH�XOWLP R�� � � � �EHGUDDJW�Ú�� � � �� �P LOMRHQ��H[ FOXVLHI�SURMHFWHQ��

9RRU�GH�EHSDOLQJ�YDQ�GH�EHOHLGVZ DDUGH�] LMQ�GH�YROJHQGH�XLWJDQJVSXQWHQ�JHKDQWHHUG�

DDQNRSHQ��RSOHYHULQJHQ�HQ�RYHULJH�P XWDWLHV��DIQDP H�YDQ�Ú�� � �� �P LOMRHQ�

QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ��WRHQDP H�YDQ�Ú�� � � �� �P LOMRHQ�

%HOHLGVKXXU

$OV�JHYROJ�YDQ�QDOHYLQJ�YDQ�GH�SDVVHQG�WRHZ LM] HQ�UHJHOV�LV�KHW�QLHW�LQ�DOOH�JHYDOOHQ�P RJHOLMN�RP �GH�VWUHHIKXXU�WH

UHDOLVHUHQ��,Q�GH�EHSDOLQJ�YDQ�GH�EHOHLGVZ DDUGH�LV�RP �GLH�UHGHQ�XLWJHJDDQ�YDQ�HHQ�EHOHLGVKXXU�SHU

YHUKXXUHHQKHLG�Z HONH�LV�JHEDVHHUG�RS�GH�VWUHHIKXXU�UHNHQLQJ�KRXGHQG�P HW�GH�Z HWWHOLMNH�NDGHUV�

2 QGHUKRXG

' H�LQJHUHNHQGH�RQGHUKRXGVODVWHQ�EHVWDDQ�XLW�GH�YROJHQGH�HOHP HQWHQ�
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7\ SH 3HULRGLFLWHLW

6FKLOGHUZ HUN � �MDDU

,QVWDOODWLHV � � �MDDU

' DN�YHUYDQJLQJ � � �MDDU

9RHJZ HUN � � �MDDU

. R] LMQYHUYDQJLQJ � � �MDDU

' H�LQ�GH�P HHUMDUHQRQGHUKRXGVEHJURWLQJ��RSJHQRP HQ�JHVFKDWWH�ODVWHQ�LQ] DNH�UHSDUDWLH��HQ�NODFKWHQRQGHUKRXG

DOVP HGH�P XWDWLH�RQGHUKRXG�] LMQ�P HGH�JHEDVHHUG�RS�HUYDULQJVFLMIHUV�YDQXLW�KHW�YHUOHGHQ�Z HONH�Z RUGHQ

JH±QGH[ HHUG�P HW�GH�ERXZ NRVWHQLQGH[ �

+ HW�JHVFKDWWH�FRQWUDFWRQGHUKRXG�LV�JHEDVHHUG�RS�DDQJHJDQH�UHVSHFWLHYHOLMN�QDDU�YHUZ DFKWLQJ�DI�WH�VOXLWHQ

RQGHUKRXGVFRQWUDFWHQ�YRRU�GH�EHWUHff HQGH�LQVWDOODWLHV�

+ HW�SODQP DWLJH�RQGHUKRXG�LV�JHEDVHHUG�RS�GH�P HHUMDUHQRQGHUKRXGVEHJURWLQJ��' H�0 -2 %�JDDW�XLW�YDQ�DO�GLH

Z HUN] DDP KHGHQ�GLH�P HHUMDULJ��] RZ HO�GH�ODQJH�DOV�NRUWH�RQGHUKRXGVF\ FOL��P RHWHQ�Z RUGHQ�XLWJHYRHUG�RP �HHQ

FRP SOH[ �LQ�] RGDQLJ�WHFKQLVFKH�HQ�ERXZ NXQGLJH�VWDDW�WH�KRXGHQ�GDW�VSUDNH�LV�HQ�EOLMIW�YDQ�P LQLP DDO�HHQ

FRQGLWLHVFRUH�� �

' H�GRRU�GH�5DDG�YDQ�&RP P LVVDULVVHQ�JRHGJHNHXUGH�0 -2 %�YDQ�' XGRN�: RQHQ�LV�RQGHUGHHO�YDQ�GH�EHJURWLQJ�� � � �

HQ�P HHUMDUHQUDP LQJ�� � � � �� � � � �

' H�0 -2 %�LV�JHEDVHHUG�RS�GH�EHNHQGH�RQGHUKRXGVVWDDW�YDQ�KHW�EH] LW�HQ�LV�GHUKDOYH�FRQWLQXH�RQGHUKHYLJ�DDQ

RQWZ LNNHOLQJ��2 P �GH�RQGHUKRXGVVWDDW�DFWXHHO�WH�KRXGHQ�YHUULFKW�' XGRN�: RQHQ�RQJHYHHU�HHQV�LQ�GH�] HYHQ�MDDU

HHQ�1 ( 1 �� � � � �FRQGLWLHP HWLQJ�

+ HW�SULMVSHLO�YDQ�KHW�RQGHUKRXG�LV�YRRU�KHW�EHJURWLQJVMDDU��� � � � ��JHEDVHHUG�RS�KHW�P HW�GH�NHWHQSDUWQHUV

DIJHVSURNHQ�SULM] HQERHN�32 ��' H�P HHUMDUHQUDP LQJ�LV�QX�QRJ�JHEDVHHUG�RS�KHW�NRVWHQEHVWDQG�YDQ�,%,6�0 $,1

�RQGHUKRXG�VRIWZ DUH��

' H�WLP LQJ�Z DQQHHU�YHUVFKLOOHQGH�RQGHUKRXGVF\ FOL�Z RUGHQ�XLWJHYRHUG��LV�JHEDVHHUG�RS�HHQ�VFKDWWLQJ��+ HW

GDDGZ HUNHOLMNH�MDDU�YDQ�XLWYRHULQJ�LV�QLHW�H[ DFW�YRRUVSHOEDDU�HQ�DIKDQNHOLMN�YDQ�P HHUGHUH�IDFWRUHQ��' H�LP SDFW�YDQ

HHQ�LQGLYLGXHOH�YHUVFKXLYLQJ�LQ�GH�WLMG�YDQ�SODQP DWLJ�RQGHUKRXG�LQ�GH�� � �MDDU�SURJQRVH�LV�YDQ�JHULQJH�EHWHNHQLV�RS

GH�XLWNRP VW�YDQ�GH�EHOHLGVZ DDUGH�DOV�JHKHHO��' DDUQDDVW�] DO�HHQ�YHUVFKXLYLQJ�RS�FRP SOH[ QLYHDX�JHFRP SHQVHHUG

NXQQHQ�Z RUGHQ�P HW�HHQ�YHUVFKXLYLQJ�ELM�HHQ�DQGHU�FRP SOH[ ��' H�RP YDQJ�YDQ�KHW�SODQP DWLJH�RQGHUKRXG�DOV

JHKHHO�WHQGHHUW�GHUKDOYH�QDDU�HHQ�LGHDDOFRP SOH[ ��' H�H[ DFWH�WLP LQJ�YDQ�XLWJDYHQ�YDOW�GHUKDOYH�RQGHU�GH�DDQZ H] LJH

VFKDWWLQJVRQ] HNHUKHLG�

,Q�GH�0 -2 %�KRXGW�' XGRN�: RQHQ�UHNHQLQJ�P HW�GH�YROJHQGH�F\ FOL�

5HSDUDWLH��HQ�NODFKWHQRQGHUKRXG

0 XWDWLHRQGHUKRXG

&RQWUDFWRQGHUKRXG

3ODQP DWLJ�RQGHUKRXG

2 QGHUKRXG�DDQ�NHXNHQV��EDGNDP HUV�HQ�WRLOHWWHQ�Z RUGW��LQGLHQ�QRGLJ��XLWJHYRHUG�ELM�P XWDWLH�

' H�0 -2 %�LV�RSJHVWHOG�UHNHQLQJ�KRXGHQG�P HW�YHUZ DFKWH�WRHNRP VWLJH�LQJULMSHQGH�YHUERXZ LQJHQ��UHQRYDWLHV��VORRS�

QLHXZ ERXZ �HQ�YHUNRRS��7HQ�EHKRHYH�YDQ�GH�EHOHLGVZ DDUGH�GLH�JHEDVHHUG�GLHQW�WH�Z RUGHQ�RS�HHQ�� � �MDUHQ

GRRUORSHQGH�H[ SORLWDWLHSHULRGH�] LMQ�GH�YROJHQGH�FRUUHFWLHV�GRRUJHYRHUG�RS�GH�0 -2 %�
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�LQ�Ú�P LOMRHQ� ' $ ( % 1 LHW�' $ ( %

Ú�� � ���KRJHUH�EHOHLGVKXXU Úb� � �� Úb� ��

Ú�� � ���ODJHUH�EHOHLGVKXXU Ú��� � �� Úb�� ��

� �� � �KRJHUH�GLVFRQWHULQJVYRHW Úb�� � �� Úb�� � ��

� �� � �ODJHUH�GLVFRQWHULQJVYRHW Úb� � �� Úb� � ��

Ú�� � � ���KRJHUH�EHKHHUNRVWHQQRUP Úb�� � �� Úb�� ��

Ú�� � � ���ODJHUH�EHKHHUNRVWHQQRUP Ú�� � �� Úb� ��

Ú�� � � ���KRJHUH�RQGHUKRXGVNRVWHQ�SHU�YKH Ú��� � �� Úb�� ��

Ú�� � � ���ODJHUH�RQGHUKRXGVNRVWHQ�SHU�YKH Ú�� � �� Úb� ��

( ) * �ODEHOV

+ HW�YHUGXXU] DP HQ�YDQ�HHQKHGHQ�Z DDURS�HHQ�( ) * �ODEHO�YDQ�WRHSDVVLQJ�LV��LV�JHHQ�RQGHUGHHO�YDQ�GH�0 -2 %�

&RQIRUP �KHW�KDQGERHN�P RGHOP DWLJ�Z DDUGHUHQ�] LMQ�QRUP EHGUDJHQ�LQJHUHNHQG�YRRU�KHW�YHUGXXU] DP HQ�YDQ�GH] H

HHQKHGHQ�

$FKWHUVWDOOLJ�RQGHUKRXG

$FKWHUVWDOOLJ�RQGHUKRXG�LV�JHHQ�RQGHUGHHO�YDQ�GH�0 -2 %��P DDU�LV�Z HO�DSDUW�EHJURRW�HQ�LQJHUHNHQG�LQ�GH

EHOHLGVZ DDUGH�

%HKHHUODVWHQ

' H�MDDUOLMNVH�EHKHHUODVWHQQRUP �LV�JHEDVHHUG�KHW�JHP LGGHOGH�YDQ�GH�GRRU�KHW�EHVWXXU�HQ�5DDG�YDQ

&RP P LVVDULVVHQ�JRHGJHNHXUGH�EHJURWLQJ�HQ�P HHUMDUHQUDP LQJ�

6HQVLWLYLWHLWVDQDO\ VH

' H�EHSDOLQJ�YDQ�GH�EHOHLGVZ DDUGH�LV�DDQ�VFKDWWLQJHQ�RQGHUKHYLJ��7HQHLQGH�LQ] LFKW�WH�JHYHQ�LQ�GH�SRWHQWL­ OH�LP SDFW

YDQ�HHQ�DOWHUQDWLHYH�VFKDWWLQJ�RS�GH�EHOHLGVZ DDUGH�XLWNRP VW�KHEEHQ�Z LM�GH�QDYROJHQGH�VHQVLWLYLWHLWVDQDO\ VH

YHUULFKW��,Q�RQGHUVWDDQGH�WDEHO�Z RUGW�DDQJHJHYHQ�Z HONH�Hff HFW�HHQ�SRVLWLHYH�RI�QHJDWLHYH�DDQSDVVLQJ�YDQ�GH

VFKDWWLQJ�KHHIW�RS�GH�EHOHLGVZ DDUGH�� � � � �

' H�OHYHQVGXXU�YDQ�GH�FRP SOH[ HQ�LV�JHVWHOG�RS�� � �MDDU�

9RRU�GH�HHUVWH�� � �MDDU�LV�GH�0 -2 %�LQJHUHNHQG��' H�WZ HHGH�� � �MDDU�LV�JHEDVHHUG�RS�GH�EHUHNHQGH�MDDUOLMNVH

RQGHUKRXGVQRUP �SHU�FRP SOH[ ��' H] H�RQGHUKRXGVQRUP �LV�KHW�JHP LGGHOGH�YDQ�GH�HHUVWH�� � �MDDU�YDQ�GH�0 -2 %�

' H�EHUHNHQGH�RQGHUKRXGVQRUP HQ�YDQ�FRP SOH[ HQ�GLH�UHFHQW�] LMQ�JHUHQRYHHUG��DOV�QLHXZ ERXZ �] LMQ�RSJHOHYHUG

RI�LQ�GH�0 -2 %�DOV�WRHNRP VWLJH�VORRS��UHQRYDWLH�YHURQGHUVWHOW�] LMQ��] LMQ�EHRRUGHHOG�RI�GH] H�QRUP HQ�] RQGHU

P HHU�NXQQHQ�Z RUGHQ�WRHJHSDVW�YRRU�GH�WZ HHGH�� � �MDDU��,QGLHQ�GH�EHUHNHQGH�RQGHUKRXGVQRUP �LV�EHRRUGHHOG

DOV�QLHW�SODXVLEHO�YRRU�GH�WZ HHGH�� � �MDDU�GDQ�Z RUGW�GH�RQGHUKRXGVQRUP �WRHJHSDVW�YDQ�HHQ�HQLJV] LQV

YHUJHOLMNEDDU�FRP SOH[ �

7RHNRP VWLJ�JHSODQGH�QLHXZ ERXZ �HQ�YHUNRRS�LV�EXLWHQ�EHVFKRXZ LQJ�JHODWHQ�
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� �� �� �2 QURHUHQGH�] DNHQ�LQ] DNH�. RSHQ�QDDU�: HQV�ÐYRRU�� � � � �HQ�YDQDI�� � � � Ñ�FRQWUDFWHQ

�0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

9$67* 2 ( ' %( / ( * * ,1 * ( 1 � � �� � �� � � � � � �� � �� � � �

( LJHQGRP VSDUWLFLSDWLHV��EHGUDJ�

1 RP LQDOH�Z DDUGH�SHU�� �MDQXDUL � � �� � � � � �� � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��1 LHXZ � � � �

��$INRRS �� �� � � �� �� � �

��,QGH[ HULQJ � �� � � �� �� � �

1 RP LQDOH�Z DDUGH�SHU�� � �GHFHP EHU � � �� � � � � �� � �

��1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ �� � �� � � �� � �� � �

6WDQG�SHU�� � �GHFHP EHU � � �� � � � � �� � �

9RRUXLW�RQWYDQJHQ�EHGUDJHQ�Í. RSHQ�1 DDU�: HQVÎ � � �� � � � � �� � �

6WDQG�SHU�� � �GHFHP EHU � � �� � � � � �� � �

( LJHQGRP VSDUWLFLSDWLHV��DDQWDO�

6WDQG�SHU�� �MDQXDUL � � � � � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��1 LHXZ � �

��$INRRS �� ��

6WDQG�SHU�� � �GHFHP EHU � � � � � �

' H�DFWXHOH�Z DDUGH�YDQ�GH�HLJHQGRP VSDUWLFLSDWLHV�LV�JHEDVHHUG�RS�GH�P DUNWZ DDUGH�Y�R�Q���YULM�RS�QDDP ���' H

Z DDUGHULQJ�YLQGW�SODDWV�WHJHQ�DFWXHOH�Z DDUGH�RS�EDVLV�YDQ�HHQ�QHWWR�FRQWDQWH�Z DDUGH�EHUHNHQLQJ�HQ�EHGUDDJW�Ú

� � �� �P LOMRHQ��� � � � ��Ú�� � �� �P LOMRHQ���+ HW�WRWDDO�YDQ�GH�Z DDUGHULQJ�YDQ�GH�HLJHQGRP VSDUWLFLSDWLHV�LQFOXVLHI�GH

ÍYRRUXLW�RQWYDQJHQ�EHGUDJHQÎ�EHGUDDJW�GDDUP HH�Ú�� � �� �P LOMRHQ��� � � � ��Ú�� � �� �P LOMRHQ��

' H�DFWXHOH�Z DDUGH�LV�EHUHNHQG�P HW�HHQ�HLJHQ�UHNHQP RGHO��' H�P DUNWZ DDUGHZ DDUGHULQJHQ�] LMQ�WRW�VWDQG�JHNRP HQ

P HW�LQDFKWQHP LQJ�YDQ�KHW�Z DDUGHULQJVSURWRFRO��GH�SURFHVULFKWOLMQHQ�HQ�XLWYRHULQJVULFKWOLMQHQ�GLH�GRRU�' XGRN

: RQHQ�] LMQ�RSJHVWHOG�

9RRU�KHW�EHSDOHQ�YDQ�GH�P DUNWZ DDUGH�P DDNW�KHW�UHNHQP RGHO�JHEUXLN�YDQ�GH�QHWWR�FRQWDQWH�Z DDUGH�YDQ�GH

WRHNRP VWLJH�NDVVWURP HQ�

9RRU�GH�JHKHOH�YHUZ DFKWH�ORRSWLMG�Z RUGHQ�GH�LQNRP VWHQ�HQ�XLWJDYHQ��] R�JRHG�P RJHOLMN�JHVFKDW�HQ�DDQ�GH�KDQG

YDQ�HHQ�GLVFRQWHULQJVYRHW�ÍFRQWDQWÎ�JHP DDNW�QDDU�KHW�KHGHQ�
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� �� �� �9DVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�H[ SORLWDWLH��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

9$67* 2 ( ' %( / ( * * ,1 * ( 1 � � �� � �� � � � � � �� � �� � � �

9DVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�H[ SORLWDWLH

$DQVFKDISULMV � � �� � � � � �� � �

&XP XODWLHYH�Z DDUGHYHUP LQGHULQJHQ �� �� � � �� �� � �

%RHNZ DDUGH�SHU�� �MDQXDUL � � �� � � � � �� � �

9HUDQWZ RRUG�DOV�YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ � � � � �� � �

%RHNZ DDUGH�RQGHU�DIWUHN�YDQ�YRRU] LHQLQJ�SHU�� �MDQXDUL � � �� � � � � �� � �

0 XWDWLHV

��,QYHVWHULQJHQ � � �� � � � � �� � �

��2 YHUERHNLQJ�QDDU�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH �� �� � � �� � �� � �

��2 YHUERHNLQJ�QDDU�QLHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH �� �� � � �

��2 YHUERHNLQJ�RQUHQGDEHO�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�YDVWJRHG�LQ�H[ SORLWDWLH � � � �

��: DDUGHYHUDQGHULQJHQ �� �� � � �� �� � �

7RWDDO�P XWDWLHV � � �� � � � �� � �

$DQVFKDISULMV � � �� � � � � �� � �

&XP XODWLHYH�Z DDUGHYHUP LQGHULQJHQ �� � �� � � �� �� � �

%DODQVZ DDUGH�SHU�� � �GHFHP EHU � � �� � � � � �� � �

9HUDQWZ RRUG�DOV�YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ � � � �

%RHNZ DDUGH�RQGHU�DIWUHN�YDQ�YRRU] LHQLQJ�SHU�� � �GHFHP EHU � � �� � � � � �� � �

+ HW�LQVFKDWWHQ�YDQ�GH�LQNRP VWHQ�HQ�XLWJDYHQ�Z RUGW�JHGDDQ�DDQ�GH�KDQG�YDQ�KHW�VFHQDULR�XLWSRQGHQ��' H�Z DDUGH

YDQ�GH�HLJHQGRP VSDUWLFLSDWLH�LV�YHUERQGHQ�DDQ�GH�WLMGVYHUZ DFKWLQJ�GDW�GH�. RSHU�HYHQWXHOH�WXVVHQWLMGVH�DINRRS�HQ

GH�NRRSVRP �YRRU�KHW�YHUZ HUYHQ�YDQ�KHW�EORRW�HLJHQGRP �KHHIW�YROGDDQ�

' H�EHODQJULMNVWH�JHKDQWHHUGH�SDUDP HWHUV�ELM�GH�EHSDOLQJ�YDQ�GH�P DUNWZ DDUGH�YDQ�GH�HLJHQGRP VSDUWLFLSDWLHV�] LMQ�

GLVFRQWHULQJVYRHW�YDQ�� �� � � ��� � � � ��� �� � � ��

LQGH[ HULQJ�YDQ�XLWJHVWHOGH�EHWDOLQJHQ�RS�EDVLV�YDQ�SULMVLQGH[ �EHVWDDQGH�NRRSZ RQLQJHQ�YDQ�KHW�&HQWUDDO

%XUHDX�YRRU�GH�6WDWLVWLHN��&%6��

WXVVHQWLMGVH�ELMNRSHQ�LV�LQJHVFKDW�RS�� �� � ��� � � � ��� � ��

GH�WLMGVYHUZ DFKWLQJ�YRRU�HHQ�WXVVHQWLMGVH�DINRRS�LV�LQJHVFKDW�RS�EDVLV�YDQ�LQNRP HQVVWLMJLQJ�HQ�GLVFUHSDQWLH

WXVVHQ�UHJLR�LQGH[ �HQ�GH�GDDGZ HUNHOLMNH�Z DDUGHVWLMJLQJ�

MDDUOLMNVH�EHKHHUNRVWHQ�YDQ�Ú�� � � �� � �HXUR�SHU�SDUWLFLSDWLH��� � � � ��Ú� � � �� � ��
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� �� �0 DWHUL­ OH�YDVWH�DFWLYD��0 � � � � �

� �� �� �2 QURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

0 $7( 5,( / ( �9$67( �$&7,9$
. DQWRRU�

JHERXZ
,QYHQWDULV $XWRP DWLVHULQJ 7RWDDO

2 QURHUHQGH�] DNHQ�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ

GH�H[ SORLWDWLH

9HUNULMJLQJVSULM] HQ � � �� � � � � � � �� � � � � �� � �

&XP XODWLHYH�DIVFKULMYLQJHQ �� �� � � �� � �� �� � � �� �� � �

%RHNZ DDUGH�SHU�� �MDQXDUL � �� � � � � � � � � � �� � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��,QYHVWHULQJHQ � � � � � � � �

��' HVLQYHVWHULQJHQ��DDQVFKDIZ DDUGH� � � � �

��' HVLQYHVWHULQJHQ��JHFRUULJHHUGH�DIVFKULMYLQJ� � � � �

��$IVFKULMYLQJHQ �� � � �� � �� � � �� � �

7RWDOH�P XWDWLHV �� � � � � �� � � �� � �

9HUNULMJLQJVSULM] HQ � � �� � � � � � � �� � � � � �� � �

&XP XODWLHYH�DIVFKULMYLQJHQ �� �� � � �� � � �� �� � � �� �� � �

%RHNZ DDUGH�SHU�� � �GHFHP EHU � �� � � � � � � � � � �� � �

,Q�KHW�ERHNMDDU�Z HUG�WHU�] DNH�YDQ�KHW�YDVWJRHG�LQ�RQWZ LNNHOLQJ�HHQ�EHGUDJ�DG�Ú�� �� � �P LOMRHQ�DDQ�ERXZ UHQWH

JHDFWLYHHUG��� � � � ��Ú�� �� � �P LOMRHQ���%LM�QLHW�VSHFLfi HN�JHfi QDQFLHUGH�SURMHFWHQ�Z HUG�HHQ�JHP LGGHOGH�UHQWHYRHW

JHKDQWHHUG�YDQ�� �� � � ��� � � � ��� �� � � ��

' H�: 2 =�Z DDUGH�YDQ�GH�RQURHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH�EHGUDDJW�Ú�� �� �P LOMRHQ��� � � � ��Ú�� ��

P LOMRHQ��
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� �� �) LQDQFL­ OH�YDVWH�DFWLYD��0 � � � � �

� �� �� �$QGHUH�GHHOQHP LQJHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

) ,1 $1 &,( / ( �9$67( �$&7,9$ � � �� � �� � � � � � �� � �� � � �

$QGHUH�GHHOQHP LQJHQ

$DQGHHO�: RQLQJ1 HW�1 �9�

%HJLQZ DDUGH�SHU�� �MDQXDUL � �

��0 XWDWLHV�LQ�ERHNMDDU � �

( LQGZ DDUGH�SHU�� � �GHFHP EHU � �

� �� �� �2 YHULJH�YRUGHULQJHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

) ,1 $1 &,• / ( �9$67( �$&7,9$ � � �� � �� � � � � � �� � �� � � �

2 YHULJH�YRUGHULQJHQ

9RUGHULQJHQ�. RSHQ�QDDU�: HQV�ÐYDQDI�� � � � �WRW�� � � � Ñ�� � � � �FRQWUDFWHQ � � �� � � � � �� � �

$P RUWLVDWLH�OHQLQJHQ � � �� � � � � �� � �

6WDQG�SHU�� � �GHFHP EHU � � �� � � � � �� � �

' XGRN�: RQHQ�KHHIW�HHQ�EHODQJ�LQ�: RQLQJ1 HW�1 9��' LW�EHWUHIW�HHQ�� � � �VWRUWLQJ�RS�HHQ�DDQGHHO�LQ�: RQLQJ1 HW�

: RQLQJ1 HW�Z HUG�LQ�� � � � �RSJHULFKW�RP �FRUSRUDWLHV�RSWLP DDO�WH�RQGHUVWHXQHQ�ELM�KHW�YHUKXUHQ�YDQ�KXQ�Z RQLQJHQ�

� �� �� �/ DWHQWH�EHODVWLQJYRUGHULQJHQ��0 � � � � � �

=LH�YRRU�GH�WRHOLFKWLQJ�RS�GH�ODWHQWH�EHODVWLQJSRVLWLH�� �� �� �/ DWHQWH�EHODVWLQJYHUSOLFKWLQJ��0 � � � � � ��
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� �� �� �� �9RUGHULQJHQ�. RSHQ�QDDU�: HQV�ÐYDQDI�� � � � �WRW�� � � � Ñ�� � � � �FRQWUDFWHQ

�%HGUDJHQ�[ �Ù�� �� � � �

) ,1 $1 &,• / ( �9$67( �$&7,9$ � � �� � �� � � � � � �� � �� � � �

9RUGHULQJHQ�. RSHQ�QDDU�: HQV��EHGUDJ�

1 RP LQDOH�Z DDUGH�SHU�� �MDQXDUL � � �� � � � � �� � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��1 LHXZ � �

��$INRRS �� �� � � �� �� � �

��,QGH[ HULQJ � �� � � � �� � �

1 RP LQDOH�Z DDUGH�SHU�� � �GHFHP EHU � � �� � � � � �� � �

��1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ �� � �� � � �� � �� � �

6WDQG�SHU�� � �GHFHP EHU � � �� � � � � �� � �

9RUGHULQJHQ�. RSHQ�QDDU�: HQV��DDQWDO�

6WDQG�SHU�� �MDQXDUL � � � � � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��1 LHXZ � �

��$INRRS �� � �� �

6WDQG�SHU�� � �GHFHP EHU � � � � � �

' H�DFWXHOH�Z DDUGH�YDQ�GH�YRUGHULQJHQ�. RSHQ�QDDU�: HQV�LV�JHEDVHHUG�RS�GH�UH­ OH�Z DDUGH��' LW�LV�GH�FRQWDQWH

Z DDUGH�YDQ�GH�LQ�WH�WRHNRP VW�WH�RQWYDQJHQ�EHWDOLQJHQ��Z DDUELM�GH�GLVFRQWHULQJVWHUP LMQ�Z RUGW�LQJHVFKDW�RS�EDVLV

YDQ�GH�YHUZ DFKWH�JHP LGGHOGH�EHZ RQLQJVGXXU�WRW�DIQDP H�YDQ�KHW�HUISDFKWUHFKW��' H�Z DDUGHULQJ�EHGUDDJW�Ú�� � ��

P LOMRHQ�

' H�DFWXHOH�Z DDUGH�LV�EHUHNHQG�P HW�HHQ�HLJHQ�UHNHQP RGHO��' H�P DUNWZ DDUGHZ DDUGHULQJHQ�] LMQ�WRW�VWDQG�JHNRP HQ

P HW�LQDFKWQHP LQJ�YDQ�KHW�Z DDUGHULQJVSURWRFRO��GH�SURFHVULFKWOLMQHQ�HQ�XLWYRHULQJVULFKWOLMQHQ�GLH�GRRU�' XGRN

: RQHQ�] LMQ�RSJHVWHOG�

9RRU�KHW�EHSDOHQ�YDQ�GH�P DUNWZ DDUGH�P DDNW�KHW�UHNHQP RGHO�JHEUXLN�YDQ�GH�QHWWR�FRQWDQWH�Z DDUGH�YDQ�GH

WRHNRP VWLJH�NDVVWURP HQ�

9RRU�GH�JHKHOH�YHUZ DFKWH�ORRSWLMG�Z RUGHQ�GH�LQNRP VWHQ�HQ�XLWJDYHQ��] R�JRHG�P RJHOLMN�JHVFKDW�HQ�DDQ�GH�KDQG

YDQ�HHQ�GLVFRQWHULQJVYRHW�ÍFRQWDQWÎ�JHP DDNW�QDDU�KHW�KHGHQ�

+ HW�LQVFKDWWHQ�YDQ�GH�LQNRP VWHQ�HQ�XLWJDYHQ�Z RUGW�JHGDDQ�DDQ�GH�KDQG�YDQ�KHW�VFHQDULR�XLWSRQGHQ��' H�Z DDUGH

YDQ�GH�HLJHQGRP VSDUWLFLSDWLH�LV�YHUERQGHQ�DDQ�GH�WLMGVYHUZ DFKWLQJ�GDW�GH�. RSHU�HYHQWXHOH�WXVVHQWLMGVH�DINRRS�HQ

GH�NRRSVRP �YRRU�KHW�YHUZ HUYHQ�YDQ�KHW�EORRW�HLJHQGRP �KHHIW�YROGDDQ�

' H�EHODQJULMNVWH�JHKDQWHHUGH�SDUDP HWHUV�ELM�GH�EHSDOLQJ�YDQ�GH�P DUNWZ DDUGH�YDQ�GH�HLJHQGRP VSDUWLFLSDWLHV�] LMQ�
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� �� �� �� �$P RUWLVDWLH�OHQLQJHQ

�%HGUDJHQ�[ �Ù�� �� � � �

) ,1 $1 &,• / ( �9$67( �$&7,9$ � � �� � �� � � � � � �� � �� � � �

$P RUWLVDWLH�OHQLQJHQ

1 RP LQDOH�Z DDUGH�SHU�� �MDQXDUL � � �� � � � � �� � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��$fl RVVLQJ�DIVFKULMYLQJ �� � � �� � �

6WDQG�SHU�� � �GHFHP EHU � � �� � � � � �� � �

� �� �9RUGHULQJHQ��0 � � � � �

� �� �� �+ XXUGHELWHXUHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

92 5' ( 5,1 * ( 1 � � �� � �� � � � � � �� � �� � � �

+ XXUGHELWHXUHQ

+ XXUGHELWHXUHQ � � � � � �

9RRU] LHQLQJ�GXELHX] H�KXXUGHELWHXUHQ �� � � �� � �

6WDQG�SHU�� � �GHFHP EHU � � � � � �

GLVFRQWHULQJVYRHW�YDQ�� �� � � ��� � � � ��� �� � � ��

LQGH[ HULQJ�YDQ�XLWJHVWHOGH�EHWDOLQJHQ�RS�EDVLV�YDQ�SULMVLQGH[ �EHVWDDQGH�NRRSZ RQLQJHQ�YDQ�KHW�&HQWUDDO

%XUHDX�YRRU�GH�6WDWLVWLHN��&%6��

WXVVHQWLMGVH�ELMNRSHQ�LV�LQJHVFKDW�RS�� �� � ��� � � � ��� �� � ��

GH�WLMGVYHUZ DFKWLQJ�YRRU�HHQ�WXVVHQWLMGVH�DINRRS�LV�LQJHVFKDW�RS�EDVLV�YDQ�LQNRP HQVVWLMJLQJ�HQ�GLVFUHSDQWLH

WXVVHQ�UHJLR�LQGH[ �HQ�GH�GDDGZ HUNHOLMNH�Z DDUGHVWLMJLQJ�

-DDUOLMNVH�EHKHHUNRVWHQ�YDQ�Ú�� � � �� � �HXUR�SHU�SDUWLFLSDWLH��� � � � ��Ú�� � � �� � ��

,Q�� � � � �KHHIW�' XGRN�: RQHQ�EHVORWHQ�WRW�GH�GRRU] DN�YDQ�GHULYDDW�LQ�HHQ�YDVWUHQWHQGH�OHQLQJ��+ LHUGRRU�LV�HHQ

YHUYDQJHQGH�OHQLQJ�RQWVWDDQ�P HW�HHQ�KRJHUH�UHQWH�GDQ�GH�RS�GDW�P RP HQW�JHOGHQGH�P DUNWUHQWH��' H] H�QLHXZ H

OHQLQJHQ�] LMQ�LQLWLHHO�JHZ DDUGHHUG�RS�P DUNWZ DDUGH��Z DDUELM�KHW�RQJHUHDOLVHHUGH�UHVXOWDDW�YDQ�GH�DIJHNRFKWH

UHQWHVZ DSV�RQGHU�GH�RYHULJH�YRUGHULQJHQ�LV�RSJHQRP HQ�HQ�LV�JHDP RUWLVHHUG�RYHU�GH�RRUVSURQNHOLMNH�ORRSWLMG�

' H�YRUGHULQJHQ�] LMQ�RSJHQRP HQ�WHJHQ�QRP LQDOH�Z DDUGH��UHNHQLQJ�KRXGHQG�P HW�HHQ�YRRU] LHQLQJ�YRRU�P RJHOLMNH

RQLQEDDUKHLG��' H�YRRU] LHQLQJ�LV�JHEDVHHUG�RS�HHQ�RXGHUGRP VDQDO\ VH�YDQ�GH�RSHQVWDDQGH�YRUGHULQJHQ�
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� �� �� �%HODVWLQJHQ�HQ�SUHP LHV�YDQ�VRFLDOH�YHU] HNHULQJHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

92 5' ( 5,1 * ( 1 � � �� � �� � � � � � �� � �� � � �

%HODVWLQJHQ�HQ�SUHP LHV�YDQ�VRFLDOH�YHU] HNHULQJHQ

7H�YRUGHUHQ�YHQQRRWVFKDSVEHODVWLQJ � �� � � � � �

6WDQG�SHU�� � �GHFHP EHU � �� � � � � �

� �� �� �2 YHULJH�YRUGHULQJHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

92 5' ( 5,1 * ( 1 � � �� � �� � � � � � �� � �� � � �

2 YHULJH�YRUGHULQJHQ

2 YHULJH�GHELWHXUHQ � � � �

: DDUERUJVRP P HQ � � � � � �

2 YHULJH�YRUGHULQJHQ � � � � � �

$I�WH�UHNHQHQ�VHUYLFHNRVWHQ � � � � � �

6WDQG�SHU�� � �GHFHP EHU � � � � �� � �

$I�WH�UHNHQHQ�VHUYLFHNRVWHQ

,�Y�P ��H[ RUELWDQWH�SULMVVWLMJLQJHQ�YDQ�GH�QXWVYRRU] LHQLQJHQ�LV�HU�LQ�� � � � �HHQ�YRUGHULQJ�RQWVWDDQ�YDQ�GH�QRJ�DI�WH

UHNHQHQ�VHUYLFHNRVWHQ��2 S�GH] H�YRUGHULQJ�LV�HHQ�YRRU] LHQLQJ�RQLQEDDU�RSJHQRP HQ�YDQ�Ú�� �� �P LOMRHQ��� � � � ��Ú�� ��

P LOMRHQ��

2 YHULJH�GHELWHXUHQ

' H�RYHULJH�GHELWHXUHQ�EHVWDDQ�YRRUQDP HOLMN�XLW�YRUGHULQJHQ�P HW�EHWUHNNLQJ�WRW�YHUNRRS�

2 YHULJH�YRUGHULQJHQ

2 QGHU�GH�RYHULJH�YRUGHULQJHQ�] LMQ�JHHQ�SRVWHQ�RSJHQRP HQ�P HW�HHQ�ORRSWLMG�ODQJHU�GDQ�HHQ�MDDU��,Q�� � � � �LV�HU

RQGHU�P HHU�HHQ�YRUGHULQJ�RQWVWDDQ�GRRU�HHQ�GRRUEHODVWLQJ�YDQ�ELMQD�Ú�� �� �P LOMRHQ�

� �� �� �2 YHUORSHQGH�DFWLYD��0 � � � � � �

2 QGHU�GH�RYHUORSHQGH�DFWLYD�] LMQ�JHHQ�SRVWHQ�RSJHQRP HQ�P HW�HHQ�ORRSWLMG�ODQJHU�GDQ�HHQ�MDDU�



-DDUYHUVODJ�� � � �

� � �

� �� �/ LTXLGH�P LGGHOHQ��0 � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

/ ,4 8 ,' ( �0 ,' ' ( / ( 1 � � �� � �� � � � � � �� � �� � � �

/ LTXLGH�P LGGHOHQ

9ULM�RSQHHP EDUH�EDQNWHJRHGHQ � �� � � � � �� � �

6WDQG�SHU�� � �GHFHP EHU � �� � � � � �� � �

� �� �9RRU] LHQLQJHQ��0 � � � � �

� �� �� �/ DWHQWH�EHODVWLQJYHUSOLFKWLQJ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

92 2 5=,( 1 ,1 * ( 1 � � �� � �� � � � � � �� � �� � � �

/ DWHQWH�EHODVWLQJYHUSOLFKWLQJ

%HJLQZ DDUGH�SHU�� �MDQXDUL � �� � � � �� � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��7RHQDP H�9ULMYDO�WHQ�ODVWH�YDQ�Z LQVW��HQ�YHUOLHVUHNHQLQJ � � � �

( LQGZ DDUGH�SHU�� � �GHFHP EHU � �� � � � �� � �

� �� �( LJHQ�9HUP RJHQ��0 � � � � �

9RRU�GH�WRHOLFKWLQJ�RS�KHW�HLJHQ�YHUP RJHQ�Z RUGW�YHUZ H] HQ�QDDU�SDUDJUDDI�� � �� �( LJHQ�YHUP RJHQ�

' H�EHODVWLQJ�ODWHQWLHV�] LMQ�EHUHNHQG�RYHU�WLMGHOLMN�YHUUHNHQEDUH�YHUVFKLOOHQ�XLW�KRRIGH�YDQ�Z DDUGHULQJ�YDQ

YDVWJRHGEHOHJJLQJHQ��RQURHUHQGH�] DNHQ�Ë�NRSHQ�QDDU�Z HQV��OHQLQJHQ��DOVP HGH�GH�KHULQYHVWHULQJVUHVHUYH�HQ�GH

YRRUZ DDUWVH�YHUOLHVFRP SHQVDWLH��' H�SRVW�EHODVWLQJ�ODWHQWLHV�EHWUHIW�GH�WRW�Z DDUGHULQJ�JHEUDFKWH�WLMGHOLMNH

EHODVWEDUH�YHUVFKLOOHQ�DG�Ú�� �� �P LOMRHQ��� � � � ��� �� �P LOMRHQ�WLMGHOLMNH�YHUUHNHQEDUH�YHUVFKLOOHQ��HQ�EHVWDDW�LQ�� � � � �XLW

GH�YROJHQGH�RQGHUGHOHQ�

' H�EHODVWLQJGLHQVW�LV�LQ�� � � � ��LQ�EH] Z DDU�DNNRRUG�JHJDDQ�P HW�HHQ�GRWDWLH�DDQ�GH�RQGHUKRXGVYRRU] LHQLQJ�DG�Ú�� ��

P LOMRHQ��' H�%HODVWLQJGLHQVW�KHHIW�LQ�GLW�NDGHU�HHQ�962 �JHVORWHQ�P HW�' XGRN��,Q�GH�962 �LV�DIJHVSURNHQ�GDW�GH

YRRU] LHQLQJ�YRRU�� � � �YDQ�GH�EHUHNHQGH�Z DDUGH�NDQ�Z RUGHQ�JHYRUP G�HQ�GDW�GH] H�Z RUGW�EHYURUHQ�WRW�HQ�P HW�KHW

MDDU�� � � � ��' DDUQD�] DO�H�H�D��RSQLHXZ �GRRU�GH�EHODVWLQJGLHQVW�Z RUGHQ�EHRRUGHHOG�

9DQ�GH�YRUGHULQJHQ�LV�HHQ�EHGUDJ�DG�Ú�� �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ��QDDU�YHUZ DFKWLQJ�YHUUHNHQEDDU�ELQQHQ��

MDDU�

' H�YHUUHNHQEDUH�WLMGHOLMNH�YHUVFKLOOHQ��' H�GLVDJLR�Z DDUGHULQJ�OHQLQJ�SRUWHIHXLOOH�Ú�� �� �P LOMRHQ��� � � � ��Ú�� ��

P LOMRHQ��

' H�EHODVWEDUH�WLMGHOLMNH�YHUVFKLOOHQ��' H�YRRU] LHQLQJ�JURRWRQGHUKRXG�Ú�� �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ��
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1 DGHUH�WRHOLFKWLQJ�SHU�RQGHUGHHO�YDQ�GH�EHODVWLQJODWHQWLH�LQ] DNH�WLMGHOLMNH�YHUVFKLOOHQ�

9DVWJRHGEHOHJJLQJHQ�GLH�LQ�GH�NRP HQGH�MDUHQ�QDDU�YHUZ DFKWLQJ�EOLMYHQG�] XOOHQ�Z RUGHQ�YHUKXXUG�HQ�Z DDUYDQ

GH�FRP P HUFL­ OH�Z DDUGH�SHU�FRP SOH[ �YHUVFKLOW�YDQ�GH�fi VFDOH�Z DDUGH��+ HW�YHUVFKLO�EHGUDDJW�Ú�� � � �P LOMRHQ

�� � � � ��Ú�� � � �P LOMRHQ���( U�Z RUGW�YRRU�GLW�YHUVFKLO�JHHQ�ODWHQWLH�JHYRUP G�RP GDW�GLW�YDVWJRHG�fi VFDDO�QLHW

DIZ LNNHOW��' H�fi VFDOH�Z DDUGH�YDQ�GLW�YDVWJRHG�EHWUHIW�HHQ�EHGUDJ�YDQ�Ú�� �� � � �P LOMRHQ��� � � � ��Ú�� �� � � �P LOMRHQ���' H

FRP P HUFL­ OH�Z DDUGH�YDQ�GLW�YDVWJRHG�EHWUHIW�HHQ�EHGUDJ�YDQ�Ú�� �� � � �P LOMRHQ��� � � � ��Ú�� �� � � �P LOMRHQ���' H

QRP LQDOH�ODWHQWH�EHODVWLQJYRUGHULQJ�EHGUDDJW�Ú�� � � �P LOMRHQ��� � � � ��Ú�� � �P LOMRHQ���] LMQGH�� � �� � �RYHU�KHW�YHUVFKLO

WXVVHQ�fi VFDOH�Z DDUGH�HQ�ERHNZ DDUGH�

+ HW�YHUVFKLO�LQ] DNH�GH�YDVWJRHGEHOHJJLQJHQ�LQ�H[ SORLWDWLH�Z DDUYDQ�YHUZ DFKW�Z RUGW�GDW�GH] H�LQ�GH�NRP HQGH�YLMI

MDDU�Z RUGHQ�YHUNRFKW�EHGUDDJW�Ú�� � �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ���' H�QRP LQDOH�Z DDUGH�YDQ�GH�ODWHQWH

EHODVWLQJYHUSOLFKWLQJ�EHGUDDJW�Ú�� �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ���2 P GDW�ELM�YHUNRRS�JHEUXLN�Z RUGW�JHP DDNW

YDQ�GH�KHULQYHVWHULQJVUHVHUYH��HU�VSUDNH�LV�YDQ�fi VFDOH�ERHNZ LQVW�ELM�YHUNRRS��HQ�Z RUGW�YROGDDQ�DDQ�5-� � � �� � �

Z RUGW�YRRU�GLW�YHUVFKLO�JHHQ�ODWHQWLH�JHYRUP G�

+ HW�WLMGHOLMNH�YHUVFKLO�LQ] DNH�RQURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�YRRUZ DDUGHQ�EHGUDDJW�Ú�� � �� �P LOMRHQ��� � � � ��Ú

� � �� �P LOMRHQ���' H�fi VFDOH�Z DDUGH�LV�KRJHU�GDQ�GH�ERHNZ DDUGH��* HOHW�RS�KHW�RQWEUHNHQ�YDQ�GH

EHVFKLNNLQJVP DFKW�ELM�' XGRN�: RQHQ�LQ] DNH�KHW�P RP HQW�YDQ�XLWNRRS�LV�GLW�WLMGHOLMNH�YHUVFKLO�QLHW�LQ�GH�EDODQV

JHZ DDUGHHUG��' H�ODWHQWH�EHODVWLQJYHUSOLFKWLQJ�EHGUDDJW�Ú�� �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ��

� �� �� �9RRU] LHQLQJ�YRRU�RQUHQGDEHOH�LQYHVWHULQJHQ�HQ�KHUVWUXFWXUHULQJHQ��0 � � � � � �

9RRU�GH�WRHOLFKWLQJ�YDQ�GH�YRRU] LHQLQJ�YRRU�RQUHQGDEHOH�LQYHVWHULQJHQ�HQ�KHUVWUXFWXUHULQJHQ�Z RUGW�YHUZ H] HQ

QDDU�SDUDJUDDI�� �� �� �ÍYDVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�H[ SORLWDWLHÎ�

' H�YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�KHHIW�HHQ�ORRSWLMG�YDQ�ODQJHU�GDQ�� �MDDU�

� �� �� �2 YHULJH�YRRU] LHQLQJHQ��0 � � � � � �

,Q�� � � � �KHHIW�' XGRN�: RQHQ�� �YHU] LOYHUGH�Z RQLQJ��� � � � ��� ��YHUNRFKW��,Q�WRWDDO�KHHIW�' XGRN�: RQHQ�XOWLP R�� � � � ��

YHU] LOYHUGH�Z RQLQJHQ��� � � � ��� ��LQ�KDDU�EH] LW�

2 QGHU�GH�RYHULJH�YRRU] LHQLQJHQ�LV�HHQ�EHGUDJ�YDQ�Ú�� �� �P LOMRHQ�RSJHQRP HQ��� � � � ��Ú�� �� �P LOMRHQ���LQ] DNH�FODLP V

YDQ�RXG�P HGHZ HUNHUV��+ HW�EHGUDJ�YDQ�GH�YRRU] LHQLQJ�GDW�QDDU�YHUZ DFKWLQJ�ELQQHQ�� �MDDU�DIZ LNNHOW�EHGUDDJW�Ú�� �

+ HW�EHGUDJ�YDQ�GH�YRRU] LHQLQJ�GDW�QDDU�YHUZ DFKWLQJ�QD�P HHU�GDQ�� �MDDU�DIZ LNNHOW�EHGUDDJW�Ú�� �
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� �� �/ DQJORSHQGH�VFKXOGHQ��0 � � � � �

� �� �� �6FKXOGHQ� OHQLQJHQ�RYHUKHLG��0 � � � � � � �HQ�NUHGLHWLQVWHOOLQJHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

/ $1 * / 2 3( 1 ' ( �6&+ 8 / ' ( 1 � � �� � �� � � � � � �� � �� � � �

/ HQLQJHQ�NUHGLHWLQVWHOOLQJHQ

%DODQV�SHU�� �MDQXDUL � � � �� � � � � � �� � �

0 XWDWLHV�

��%LM��QLHXZ H�OHQLQJHQ��LQLWLHHO�JHZ DDUGHHUG�WHJHQ�UH­ OH�Z DDUGH�

YHUYROJZ DDUGHULQJ�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV�
� � � �� � �

��$I��FRQWUDFW�Dfl RVVLQJHQ �� �� � � �� �� � �

��$I��DIVFKULMYLQJ�DJLR �� � � �� � �

6XE�WRWDDO � � � �� � � � � � �� � �

$I��Dfl RVVLQJVYHUSOLFKWLQJ�NRP HQG�MDDU �� �� � � �� �� � �

%DODQV�SHU�� � �GHFHP EHU � � � �� � � � � � �� � �

�%HGUDJHQ�[ �Ù�� �� � � �

/ $1 * / 2 3( 1 ' ( �6&+ 8 / ' ( 1 ���/ HQLQJHQ�NUHGLHWLQVWHOOLQJHQ

/ RRSWLMG � � �� � �� � � � � � �� � �� � � �

� �� �MDDU � �� � � � �� � �

� �� �MDDU � � �� � � � � �� � �

! �� �MDDU � � � �� � � � � � �� � �

%DODQV�SHU�� � �GHFHP EHU � � � �� � � � � � �� � �

' H�Dfl RVVLQJVYHUSOLFKWLQJ��WRWDDO�Ú�� �� �P LOMRHQ��ELQQHQ�� � �P DDQGHQ�QD�Dfl RRS�YDQ�KHW�MDDU�LV�RSJHQRP HQ�RQGHU

NRUWORSHQGH�VFKXOGHQ�

' H�NHQP HUNHQ�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�] LMQ�DOV�YROJW�

' H�JHZ RJHQ�JHP LGGHOGH�UHQWHYRHW�YDQ�KHW�WRWDOH�EHVWDQG�DDQ�OHQLQJHQ�EHGUDDJW�� �� � � ��� � � � ��� ��� � � ��

' H�JHZ RJHQ�JHP LGGHOGH�ORRSWLMG�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�H[ FO��UROORYHU�OHQLQJHQ�EHGUDDJW�� � �� �MDDU��� � � � �

� � �� �MDDU��HQ�LQFO��UROORYHU�OHQLQJHQ�� � �� �MDDU��� � � � ��� � �� �MDDU��

' H�GXUDWLRQ�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�H[ FO��UROORYHU�OHQLQJHQ�EHGUDDJW�� � �� �MDDU��� � � � ��� � �� �MDDU��HQ�LQFO�

UROORYHU�OHQLQJHQ�� �� �MDDU��� � � � ��� � �� �MDDU��

' H�OHQLQJHQ�YDQ�GH�RYHUKHLG�HQ�NUHGLHWLQVWHOOLQJHQ�] LMQ�YROOHGLJ�WHU�fi QDQFLHULQJ�YDQ�YDVWJRHG�HQ�] LMQ�YROOHGLJ

YRRU�Ú�� � � �� �P LOMRHQ��� � � � ��YRRU�Ú�� � � �� �P LOMRHQ��JHERUJG�GRRU�KHW�: 6: �
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/ $1 * / 2 3( 1 ' ( �6&+ 8 / ' ( 1 ���/ HQLQJHQ�NUHGLHWLQVWHOOLQJHQ

6RRUWHQ�OHQLQJHQ
$DQWDO

� � �� � �� � � �

%HGUDJ

� � �� � �� � � �

$DQWDO

� � �� � �� � � �

%HGUDJ

� � �� � �� � � �

9DVWUHQWHQGH�OHQLQJHQ � � � � � �� � � � � � � � �� � �

9DULDEHO�UHQWHQGH�OHQLQJHQ � � � �� � � � � � �� � �

( [ WHQGLEOH�OHQLQJ � � � �� � � � � � �� � �

%DODQV�SHU�� � �GHFHP EHU � � � � � �� � � � � � � � �� � �

9DVWUHQWHQGH�OHQLQJHQ

' H�UHQWH�YDQ�GH�YDVWUHQWHQGH�OHQLQJHQ�LV�RI�YRRU�GH�JHKHOH�ORRSWLMG�JHfi [ HHUG�RI�WRW�KHW�UHQWHKHU] LHQLQJVP RP HQW�

9DULDEHO�UHQWHQGH�OHQLQJHQ

8 OWLP R�� � � � �] LMQ�HU�� �YDULDEHO�UHQWHQGH�OHQLQJHQ��] RJHKHWHQ�UROO�RYHU�OHQLQJHQ��P HW�LQ�WRWDDO�HHQ�KRRIGVRP �YDQ�Ú

� � �P LOMRHQ��+ LHUYDQ�LV�SHU�� � �GHFHP EHU�� � � � �Ú�� � �� �P LOMRHQ�RSJHQRP HQ��9RRU�GH] H�UROO�RYHU�OHQLQJHQ�JHOGW�HHQ

YDULDEHOH�UHQWH�JHEDVHHUG�RS�� �P DDQGV�RI�� �P DDQGV�( XULERU�SOXV�RSVODJ��0 HW�KHW�GRHO�KHW�UHQWHULVLFR�RS�GH] H

OHQLQJHQ�WH�EHSHUNHQ�LV�HHQ�UHQWHVZ DS�DIJHVORWHQ�WHU�GHNNLQJ�YDQ�QRP LQDDO�Ú�� � �P LOMRHQ��' H] H�DIJHOHLGH�fi QDQFL­ OH

LQVWUXP HQWHQ�Z RUGHQ�LQ�SDUDJUDDI�� �� � �� �QDGHU�WRHJHOLFKW�

5HQWHULVLFR�ELM�KHUfi QDQFLHULQJ

+ HW�UHQWH��HQ�ORRSWLMGHQEHOHLG�LV�HURS�JHULFKW�MDDUOLMNV�QLHW�P HHU�GDQ�� � � �UHQWHULVLFR�ELM�KHUfi QDQFLHULQJ�WH�ORSHQ�

+ HW�UHQWHULVLFR��LQ�� �YDQ�GH�UHVWDQW�KRRIGVRP �DDQ�KHW�EHJLQ�YDQ�KHW�MDDU��Z RUGW�EHUHNHQG�DOV�GH�VRP �YDQ�

2 S�EDVLV�YDQ�GH�EHVWDDQGH�OHQLQJHQSRUWHIHXLOOH�LQ�GH�WRHJHODWHQ�LQVWHOOLQJ�] LHW�KHW�UHQWHULVLFR�SHU�XOWLP R�� � � �

YROJHQV�RQGHUVWDDQGH�JUDfi HN�ÐUHQWH�H[ SRVXUH�OHQLQJHQ�6WLFKWLQJ�' XGRN�: RQHQÑ�HU�DOV�YROJW�XLW�

+ HW�EHGUDJ�DDQ�Dfl RVVLQJHQ�YDQ�OHQLQJHQ�LQ�HHQ�MDDU��YHUP HHUGHUG�P HW

' H�UHVWDQW�KRRIGVRP �YDQ�UHQWHW\ SLVFK�ODQJORSHQGH�fi QDQFLHULQJ�GLH�LQ�HHQ�MDDU�HHQ�UHQWHDDQSDVVLQJ�NULMJHQ�

«Q�

' H�KRRIGVRP �YDQ�UHQWHW\ SLVFK�NRUWORSHQGH�fi QDQFLHULQJ��] LMQGH�YDULDEHO�UHQWHQGH�OHQLQJHQ��GLH�LQ�HHQ�MDDU

P LQLP DDO�««Q�UHQWHDDQSDVVLQJ�NULMJHQ��Z DDUELM

6SUHDG��RI�RSVODJKHU] LHQLQJHQ�YRRU�GH�KHOIW�YDQ�KHW�QRP LQDOH�VFKXOGUHVWDQW�Z RUGHQ�P HHJHZ RJHQ�
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/ $1 * / 2 3( 1 ' ( �6&+ 8 / ' ( 1 ���/ HQLQJHQ�NUHGLHWLQVWHOOLQJHQ

3DUWLMHQ � � �� � �� � � � � � �� � �� � � �

1 �9��%DQN�1 HGHUODQGVH�* HP HHQWHQ � � � �� � � � � � �� � �

1 HGHUODQGVH�: DWHUVFKDSVEDQN�1 �9� � � �� � � � � �� � �

2 YHULJH�EDQNLQVWHOOLQJHQ��DOOHHQ�1 HGHUODQGV� � � �� � � � � �� � �

) LQDQFL­ OH�LQVWHOOLQJHQ��QLHW�] LMQGH�EDQNHQ� � �� � � � �� � �

%DODQV�SHU�� � �GHFHP EHU � � � �� � � � � � �� � �

� �� �� �9HUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RQURHUHQGH�] DNHQ�Ë�. RSHQ�QDDU�: HQV�ÐYRRU�� � � � �HQ�YDQDI

� � � � Ñ�FRQWUDFWHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

/ $1 * / 2 3( 1 ' ( �6&+ 8 / ' ( 1 � � � � � � � �

2 YHULJH�VFKXOGHQ���9RRUXLW�RQWYDQJHQ�EHGUDJHQ�Í. RSHQ�1 DDU�: HQVÎ

6WDQG�SHU�� �MDQXDUL � � �� � � � � �� � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��9RRUXLW�RQWYDQJHQ�EHGUDJHQ � � � �

��$INRRS �� � � �� � �

6WDQG�SHU�� � �GHFHP EHU � � �� � � � � �� � �

' H�JUDfi HN�Í5HQWH�H[ SRVXUH�EHVWDDQGH�OHQLQJHQSRUWHIHXLOOHÎ�JHHIW�GH�ODQJMDULJH�RQWZ LNNHOLQJ�Z HHU��' H�: 6: �

UHQWHULVLFRQRUP HULQJ�YDQ�� � � �LQ] DNH�KHW�P D[ LP DDO�WRHJHVWDQH�UHQWH�H[ SRVXUH�LV�YDQDI�� � � � �QLHW�P HHU�YDQ

WRHSDVVLQJ�YHUNODDUG�RS�KHW�QLYHDX�YDQ�GH�LQGLYLGXHOH�Z RQLQJFRUSRUDWLH��: 6: �P RQLWRUW�GH] H�QRUP �Z HO�RS

VHFWRUQLYHDX�HQ�KDQWHHUW�GH] H�QRUP �ELM�GH�Z HJLQJ�YDQ�GH�EXVLQHVV�ULVNV�ELM�GH�LQGLYLGXHOH�Z RQLQJFRUSRUDWLH�

,Q�� � � � �LV�GH�UHQWH�H[ SRVXUH�KRJHU�GDQ�GH�JUHQVZ DDUGH�YDQ�� � � ��' LW�NRP W�GRRU�GH�Dfl RRS�YDQ�GH�UHQWHVZ DS�YDQ

,1 * �LQ�GDW�MDDU�HQ�GH�Dfl RVVLQJ�YDQ�GH�ELMEHKRUHQGH�OHQLQJHQ�

5H­ OH�Z DDUGH

' H�UH­ OH�Z DDUGH�YDQ�GH�OHQLQJHQ�Z RUGW�JHGHfi QLHHUG�DOV�GH�FRQWDQWH�Z DDUGH�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�Z DDUELM

HHQ�GLVFRQWHULQJVYRHW�JHEDVHHUG�RS�GH�UHQWHFXUYH�YDQ�GH�� �P DDQGV�( XULERU��,Q�SDUDJUDDI�� �� � �� �LV�GH�UH­ OH

Z DDUGH�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�RSJHQRP HQ�

. UHGLHWLQVWHOOLQJHQ

,Q�KHW�YHUVODJMDDU�Z HUGHQ�JHHQ�QLHXZ H�OHQLQJHQ�DDQJHWURNNHQ�P HW�HHQ�ORRSWLMG�YDQ�P HHU�GDQ�««Q�MDDU�
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$DQWDO�P XWDWLHV�LQ�KHW�MDDU�

6WDQG�SHU�� �MDQXDUL � � � � � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��1 LHXZ � �

��$INRRS �� ��

6WDQG�SHU�� � �GHFHP EHU � � � � � �

� �� �� �2 YHULJH�VFKXOGHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

/ $1 * / 2 3( 1 ' ( �6&+ 8 / ' ( 1 � � �� � �� � � � � � �� � �� � � �

2 YHULJH�VFKXOGHQ�Ë�: DDUERUJVRP P HQ

6WDQG�SHU�� �MDQXDUL � � � � � �

0 XWDWLHV�LQ�KHW�ERHNMDDU�

��7RHYRHJLQJHQ � � � �

��2 QWWUHNNLQJHQ �� � �� �

6WDQG�SHU�� � �GHFHP EHU � � � � � �

+ LHU�] LMQ�GH�YRRUXLW�RQWYDQJHQ�EHGUDJHQ�Í. RSHQ�QDDU�: HQVÎ�RSJHQRP HQ��' H] H�GLHQHQ�LQ�UHODWLH�JH] LHQ�WH�Z RUGHQ

P HW�GH�HLJHQGRP VSDUWLFLSDWLHV��SDUDJUDDI�� �� �� ��

1 DJHQRHJ�DOOH�Í. RSHQ�QDDU�: HQVÎ�NRRSSURGXFWHQ�] LMQ�GRRU�GH�NRSHUV�JHfi QDQFLHUG�P HW�HHQ�K\ SRWKHFDLUH�OHQLQJ

RQGHU�YRRUZ DDUGH�YDQ�1 DWLRQDOH�+ \ SRWKHHNJDUDQWLH��1 + * ���+ HW�: DDUERUJIRQGV�( LJHQ�: RQLQJHQ�JDUDQGHHUW�GDW

1 + * �YDQ�WRHSDVVLQJ�LV�RQGHU�YRRUZ DDUGH�GDW�9HUNRSHU��' XGRN�: RQHQ��ELM�GUHLJHQGH�H[ HFXWLH�GH�Z RQLQJ

WHUXJNRRSW�WHJHQ�GH�GDQ�JHOGHQGH�P DUNWZ DDUGH��RQGHU�YHUUHNHQLQJ�YDQ�GH�HLJHQGRP VSDUWLFLSDWLH�

' H�RYHULJH�VFKXOGHQ�EHWUHff HQ�GH�YDQ�KXXUGHUV�RQWYDQJHQ�Z DDUERUJVRP P HQ�XLW�KRRIGH�YDQ�KXXURYHUHHQNRP VWHQ

HQ�GLHQHQ�DOV�HHUVWH�] HNHUKHLG�YRRU�GH�YROGRHQLQJ�YDQ�HYHQWXHHO�YHUVFKXOGLJGH�DFKWHUVWDOOLJH�KXXU�HQ

P XWDWLHNRVWHQ��' H�Z DDUERUJVRP P HQ�] LMQ�LQFOXVLHI�UHQWH�HQ�Z RUGHQ�ELM�EH­ LQGLJLQJ�YDQ�GH�KXXURYHUHHQNRP VW

YHUUHNHQG�

' H�Z DDUERUJVRP P HQ�KHEEHQ�HHQ�ORRSWLMG�ODQJHU�GDQ�HHQ�MDDU�
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� �� �. RUWORSHQGH�VFKXOGHQ��0 � � � � �

� �� �� �6FKXOGHQ�DDQ�EDQNHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

. 2 57/ 2 3( 1 ' ( �6&+ 8 / ' ( 1 ��ORRSWLMG�� �� �MDDU� � � �� � �� � � � � � �� � �� � � �

6FKXOGHQ�DDQ�EDQNHQ

. RUWORSHQG�GHHO�YDQ�GH�ODQJORSHQGH�OHQLQJHQ � �� � � � �� � �

6WDQG�SHU�� � �GHFHP EHU � �� � � � �� � �

� �� �� �6FKXOGHQ�WHU�] DNH�YDQ�EHODVWLQJHQ��SUHP LHV�YDQ�VRFLDOH�YHU] HNHULQJHQ�HQ
SHQVLRHQHQ��0 � � � � � �HQ�0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

. 2 57/ 2 3( 1 ' ( �6&+ 8 / ' ( 1 ��ORRSWLMG�� �� �MDDU� � � �� � �� � � � � � �� � �� � � �

%HODVWLQJHQ��SUHP LHV�YDQ�VRFLDOH�YHU] HNHULQJHQ�HQ�SHQVLRHQHQ

7H�EHWDOHQ�%7: � � � � �� � �

/ RRQKHffi QJ�HQ�VRFLDOH�ODVWHQ � � � � � �

7HU�] DNH�YDQ�SHQVLRHQHQ � � � �

6WDQG�SHU�� � �GHFHP EHU � � � � �� � �

� �� �� �2 YHULJH�VFKXOGHQ��0 � � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

. 2 57/ 2 3( 1 ' ( �6&+ 8 / ' ( 1 ��ORRSWLMG�� �� �MDDU� � � �� � �� � � � � � �� � �� � � �

2 YHULJH�VFKXOGHQ

6HUYLFHDERQQHP HQW � � � � � �

5HVHUYHULQJHQ�YDNDQWLH�XUHQ � � � � � �

' LYHUVHQ � � �

6WDQG�SHU�� � �GHFHP EHU � � � � � �

' XGRN�: RQHQ�KHHIW�GDDUQDDVW�XOWLP R�� � � � �ELM�GH�%DQN�1 HGHUODQGVH�* HP HHQWHQ�HHQ�UHNHQLQJ�FRXUDQWIDFLOLWHLW�WHU

JURRWWH�YDQ�Ú�� � �P LOMRHQ��� � � � ��Ú�� � �P LOMRHQ���=LH�RRN�SDUDJUDDI�� �� � �� �
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� �� �� �2 YHUORSHQGH�SDVVLYD��0 � � � � � �
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. 2 57/ 2 3( 1 ' ( �6&+ 8 / ' ( 1 ��ORRSWLMG�� �� �MDDU� � � �� � �� � � � � � �� � �� � � �

2 YHUORSHQGH�SDVVLYD

1 LHW�YHUYDOOHQ�UHQWH � �� � � � �� � �

9RRUXLW�RQWYDQJHQ�KXUHQ � � � � � �

' LYHUVHQ � � � � �� � �

6WDQG�SHU�� � �GHFHP EHU � �� � � � �� � �

� �� � �) LQDQFL­ OH�LQVWUXP HQWHQ

� �� � �� �$OJHP HHQ

' XGRN�: RQHQ�P DDNW�LQ�GH�QRUP DOH�EHGULMIVXLWRHIHQLQJ�FRQIRUP �KDDU�WUHDVXU\ VWDWXXW�JHEUXLN�YDQ�XLWHHQORSHQGH

fi QDQFL­ OH�LQVWUXP HQWHQ�GLH�' XGRN�: RQHQ�EORRWVWHOOHQ�DDQ�P DUNW��HQ�RI�NUHGLHWULVLFRÎV�HQ�GHULYDWHQ�GLH�GH] H

DIGHNNHQ��+ HW�EHWUHIW�SHU�EDODQVGDWXP �HHQ�UHQWH�GHULYDDW�RP �WRHNRP VWLJH�NDVVWURP HQ�DI�WH�GHNNHQ�

' XGRN�: RQHQ�KDQGHOW�QLHW�LQ�GH] H�fi QDQFL­ OH�LQVWUXP HQWHQ�HQ�KHHIW�SURFHGXUHV�HQ�JHGUDJVOLMQHQ�RP �GH�RP YDQJ

YDQ�KHW�NUHGLHWULVLFR�ELM�HONH�WHJHQSDUWLM�RI�P DUNW�WH�EHSHUNHQ��GH�LQVWUXP HQWHQ�] LMQ�GHIHQVLHI�LQJH] HW��%LM�KHW�QLHW

QDNRP HQ�GRRU�HHQ�WHJHQSDUWLM�YDQ�GH�DDQ�' XGRN�: RQHQ�YHUVFKXOGLJGH�EHWDOLQJHQ�EOLMYHQ�HYHQWXHOH�GDDUXLW

YRRUWYORHLHQGH�YHUOLH] HQ�EHSHUNW�WRW�GH�P DUNWZ DDUGH�YDQ�GH�GHVEHWUHff HQGH�LQVWUXP HQWHQ��' H�FRQWUDFWZ DDUGH�RI

fi FWLHYH�KRRIGVRP P HQ�YDQ�GH�fi QDQFL­ OH�LQVWUXP HQWHQ�] LMQ�VOHFKWV�HHQ�LQGLFDWLH�YDQ�GH�P DWH�Z DDULQ�YDQ�GHUJHOLMNH

fi QDQFL­ OH�LQVWUXP HQWHQ�JHEUXLN�Z RUGW�JHP DDNW�HQ�QLHW�YDQ�KHW�EHGUDJ�YDQ�GH�NUHGLHW��RI�P DUNWULVLFRÎV�

� �� � �� �. UHGLHWULVLFR

' XGRN�: RQHQ�ORRSW�NUHGLHWULVLFR�RYHU�fi QDQFL­ OH�YDVWH�DFWLYD�HQ�YRUGHULQJHQ�

+ HW�P D[ LP DOH�NUHGLHWULVLFR�LQ] DNH�YRUGHULQJHQ�EHGUDDJW�Ú�� �� �P LOMRHQ��' H�YRUGHULQJHQ�YDQ�' XGRN�: RQHQ�XLW

KRRIGH�YDQ�KXXUGHELWHXUHQ�DG�Ú�� �� �P LOMRHQ�] LMQ�JHVSUHLG�RYHU�HHQ�JURRW�DDQWDO�KXXUGHUV�

' H�OLTXLGH�P LGGHOHQ�SHU�� � �GHFHP EHU�� � � � �] LMQ�YHUGHHOG�RYHU�%1 * �%DQN��5DEREDQN�HQ�,1 * �%DQN��( U�VWDDW�SHU�VDOGR

Ú�� �� �P LOMRHQ�RS�UHNHQLQJHQ�ELM�%1 * �%DQN��%LM�5DEREDQN�VWDDW�Ú�� �� �P LOMRHQ�XLW�HQ�ELM�,1 * �VWDDW�Ú�� �� � �P LOMRHQ�XLW�

' H] H�EDQNHQ�KDGGHQ�DOOH�SHU�� � �GHFHP EHU�� � � � �HHQ�UDWLQJ�YDQ�$�RI�KRJHU�ELM�GH�NUHGLHWEHRRUGHODDUV�6	 3�

0 RRG\ ÎV�HQ�) LWFK�

� �� � �� �5HQWHULVLFR�HQ�NDVVWURRP ULVLFR

' XGRN�: RQHQ�ORRSW�UHQWHULVLFR�RYHU�GH�UHQWHGUDJHQGH�YRUGHULQJHQ�HQ�VFKXOGHQ��9RRU�YRUGHULQJHQ�HQ�VFKXOGHQ

P HW�YDULDEHOH�UHQWHDIVSUDNHQ�ORRSW�' XGRN�: RQHQ�ULVLFR�WHQ�DDQ] LHQ�YDQ�GH�WRHNRP VWLJH�NDVVWURP HQ��P HW

EHWUHNNLQJ�WRW�YDVWUHQWHQGH�YRUGHULQJHQ�HQ�VFKXOGHQ�ORRSW�' XGRN�: RQHQ�ULVLFRÎV�RYHU�GH�P DUNWZ DDUGH�
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' H�JHP LGGHOGH�UHQWHYRHW�RS�GH�OHQLQJHQSRUWHIHXLOOH�EHGUDDJW�� �� � � ��,Q�GH�SHULRGH�� � � � ���� � � � �Z RUGW�Ú�� � ��

P LOMRHQ�DIJHORVW��' H��KHU�fi QDQFLHULQJVEHKRHIWH�LQ�GH�SHULRGH�� � � � ��� � � � �EHGUDDJW�Ú�� � � �� �P LOMRHQ��' H�QHWWR

�KHU�fi QDQFLHULQJ�EHGUDDJW�Ú�� � �� �P LOMRHQ��Z DDUGRRU�RS�EDVLV�YDQ�GH�KXLGLJH�JHP LGGHOGH�UHQWHYRHW�GH�UHQWHODVWHQ

YRRU�GH�QHWWR��KHU�fi QDQFLHULQJVEHKRHIWH�LQ�� � � � �Ú�� �� � �P LOMRHQ�EHGUDJHQ��%LM�HHQ�VWUXFWXUHOH�VWLMJLQJ�YDQ�GH

UHQWHYRHW�P HW�� � �WHQ�RS] LFKWH�YDQ�GH�JHP LGGHOGH�UHQWHYRHW��GXV�QDDU�� �� � � ��EHGUDDJW�KHW�UHQWHULVLFR�YDQ�GH

QHWWR��KHU�fi QDQFLHULQJVEHKRHIWH�LQ�� � � � �Ú�� �� � �P LOMRHQ�SHU�MDDU��,Q�GH�SHULRGH�� � � � �Ë�� � � � �Z RUGW�YRRUWV�YRRU�HHQ

EHGUDJ�YDQ�Ú�� � �� �P LOMRHQ�GH�UHQWH�KHU] LHQ��%LM�HHQ�VWUXFWXUHOH�VWLMIJLQJ�YDQ�GH�UHQWHYRHW�P HW�� � �EHGUDDJW�KHW

UHQWHULVLFR�RYHU�GH�UHQWHKHU] LHQLQJHQ�LQ�� � � � �Ú�� �� �P LOMRHQ�SHU�MDDU�

=LH�YRRU�HHQ�QDGHUH�WRHOLFKWLQJ�LQ] DNH�GH�UHQWHKHU] LHQLQJV��HQ�Dfl RVVLQJVP RP HQWHQ��ÍFRQFHQWUDWLH�OLTXLGLWHLWVULVLFRÎ

RQGHU�SXQW�� �� �� �

� �� � �� �&RQFHQWUDWLH�OLTXLGLWHLWVULVLFR

8 LW�RQGHUVWDDQGH�RSVWHOOLQJ�EOLMNW�GDW�KHW�OLTXLGLWHLWVULVLFR�LV�JHFRQFHQWUHHUG�ELM�1 �9��%DQN�1 HGHUODQGVH�* HP HHQWHQ

�%1 * �%DQN��HQ�GH�1 HGHUODQGVH�: DWHUVFKDSVEDQN�1 �9���1 : %�%DQN���%1 * �%DQN�LV�DOV�VWUXFWXXUYHQQRRWVFKDS�HHQ

EDQN�YDQ�HQ�YRRU�RYHUKHGHQ�HQ�LQVWHOOLQJHQ�YDQ�P DDWVFKDSSHOLMN�EHODQJ��' H�DDQGHHOKRXGHUV�YDQ�GH�EDQN�] LMQ

XLWVOXLWHQG�RYHUKHGHQ��' H�6WDDW�LV�KRXGHU�YDQ�GH�KHOIW�YDQ�GH�DDQGHOHQ�HQ�GH�DQGHUH�KHOIW�LV�LQ�KDQGHQ�YDQ

JHP HHQWHQ��SURYLQFLHV�HQ�HHQ�KRRJKHHP UDDGVFKDS��' H�1 : %�%DQN�LV�HHQ�fi QDQFL­ OH�GLHQVWYHUOHQHU�YRRU�GH

RYHUKHLGVVHFWRU��$OOH�DDQGHOHQ�YDQ�GH�EDQN�] LMQ�LQ�KDQGHQ�YDQ�RYHUKHGHQ��+ HW�OLTXLGLWHLWVULVLFR�LV�KLHUP HH�YULMZ HO

JHOLMN�DDQ�GDW�YDQ�GH�1 HGHUODQGVH�VWDDW��3HU�XOWLP R�YDQ�� � � � �KDGGHQ�EHLGH�EDQNHQ�GH�KRRJVWH�FUHGLW�UDWLQJ�YDQ

0 RRG\ ÎV�HQ�6WDQGDUG�HQ�3RRUÎV��$DD�UHVSHFWLHYHOLMN�$$$���%1 * �%DQN�KHHIW�YRRUWV�HHQ�$$$�FUHGLW�UDWLQJ�YDQ�) LWFK�

9HUGHOLQJ�JHEDVHHUG�RS�QRP LQDOH�UHVWVFKXOG�
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9HUNRRSSURGXFW $DQWDO�� � � � $DQWDO�� � � �

. RRS�* RHGNRRS � � � � �� � �

. RSHQ�QDDU�: HQV � � � � � �

� �� � � � �� � �

� �� � �� �5H­ OH�Z DDUGH

' H�UH­ OH�Z DDUGH�YDQ�GH�LQ�GH�EDODQV�YHUDQWZ RRUGH�fi QDQFL­ OH�LQVWUXP HQWHQ�] RDOV�YRUGHULQJHQ��OLTXLGH�P LGGHOHQ�HQ

NRUWORSHQGH�VFKXOGHQ��EHQDGHUW�GH�ERHNZ DDUGH�HUYDQ�

' H�UH­ OH�Z DDUGH�YDQ�GH�VFKXOGHQ�DDQ�RYHUKHLG�HQ�NUHGLHWLQVWHOOLQJHQ�EHGUDDJW�XOWLP R�� � � � �Ú�� � � �� �P LOMRHQ��� � � � �

Ú�� � � �� �P LOMRHQ��HQ�LV�GDDUELM�JHEDVHHUG�RS�GH�NDVVWURP HQ�YDQ�GH�OHQLQJHQSRUWHIHXLOOH��H[ FOXVLHI�UHQWHGHULYDWHQ��

' H�GLVFRQWHULQJVYRHW�LV�JHEDVHHUG�RS�GH�UHQWHFXUYH�YDQ�GH�� �P DDQGV�( XULERU��+ HW�QRP LQDOH�VFKXOGUHVWDQW

EHGUDDJW�XOWLP R�� � � � �Ú�� � � �� �P LOMRHQ��� � � � ��Ú�� � � �� �P LOMRHQ��

' H�UH­ OH�Z DDUGH�YDQ�GH�DIJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ�LV�LQ�SDUDJUDDI�� �� � �� �RSJHQRP HQ�

' H�UH­ OH�Z DDUGH�YDQ�GH�RYHULJH�ODQJORSHQGH�VFKXOGHQ�EHQDGHUW�GH�ERHNZ DDUGH�HUYDQ�

� �� � �� �9DOXWDULVLFR

' XGRN�: RQHQ�LV�DOOHHQ�Z HUN] DDP �LQ�1 HGHUODQG�HQ�ORRSW�JHHQ�YDOXWDULVLFRÎV�

� �� � �1 LHW�LQ�GH�EDODQV�RSJHQRP HQ�DFWLYD�HQ�YHUSOLFKWLQJHQ

1 LHW�LQ�GH�EDODQV�RSJHQRP HQ�DFWLYD

� �� � �� �7HUXJNRRSUHFKW�YHUNRFKWH�Z RQLQJHQ

,Q�KHW�QDYROJHQGH�RYHU] LFKW�LV�KHW�DDQWDO�YHUNRFKWH�Z RQLQJHQ�RSJHQRP HQ��Z DDUYRRU�' XGRN�: RQHQ�KHW

WHUXJNRRSUHFKW�KHHIW�

+ HW�WHUXJNRRSUHFKW�KRXGW�LQ�GDW�GH�Z RQLQJ�ELM�YHUNRRS�GRRU�GH�NRSHU�HHUVW�DDQ�' XGRN�: RQHQ�WH�NRRS�GLHQW�WH

Z RUGHQ�DDQJHERGHQ�YRRU�GH�GDQ�JHOGHQGH�P DUNWZ DDUGH��,QGLHQ�' XGRN�: RQHQ�JHHQ�JHEUXLN�P DDNW�YDQ�KHW

WHUXJNRRSUHFKW��NDQ�GH�NRSHU�GH�Z RQLQJ�WH�NRRS�DDQELHGHQ�RS�GH�YULMH�P DUNW�

� �� � �� �2 SVWDOUHFKWHQ�9HUHQLJLQJHQ�YDQ�( LJHQDUHQ

2 S�� � �9Y( �FRP SOH[ HQ�KHHIW�' XGRN�: RQHQ�KHW�UHFKW�YDQ�RSVWDO�JHYHVWLJG��' XGRN�: RQHQ�KHHIW�GH�EHYRHJGKHLG�WRW

KHW�LQ�HLJHQGRP �KHEEHQ��KHW�DDQEUHQJHQ��EHKHUHQ�RQGHUKRXGHQ�HQ��LQGLHQ�QRGLJ��YHUQLHXZ HQ�HQ�YHUYDQJHQ�YDQ

HQHUJLHRSZ HNNHQGH�HQ�RI�P LOLHXEHVSDUHQGH�LQVWDOODWLHV�HQ�WRHEHKRUHQ�RS��LQ��DDQ�HQ�ERYHQ�KHW�JHERXZ �

1 LHW�LQ�GH�EDODQV�RSJHQRP HQ�YHUSOLFKWLQJHQ
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5HQWH�GHULYDWHQ $DQWDO

5HQWHVZ DSV��
SODLQ�YDQLOOD
� �

5HQWHVZ DSV
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6Z DS

QU�
7HJHQSDUWLM

%HGUDJ

OHQLQJ
5HQWHSHUFHQWDJH 6WDUWGDWXP ( LQGGDWXP

+ HGJH

EHGUDJ
0 DUNWZ DDUGH

9DULDEHO 9DVW

� � ,1 * � � �� � �
� P QG

( XULERU
� �� � � � �� � �� � � � � � �� � �� � � � � � �� � � �� �� � �

� � �� � � � � �� � � �� �� � �

,Q�� � � � �KHHIW�' XGRN�: RQHQ�JHHQ�QLHXZ H�DIJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ�DDQJHWURNNHQ�

+ ( ' * ( 5( / $7,( : LM] LJLQJHQ�LQ�UH­ OH�Z DDUGH�VLQGV�HHUVWH�YHUZ HUNLQJ

5HQWHVZ DSV�LQ�HHQ�KHGJHUHODWLH Ú�� � �P LOMRHQ

( ff HFWLHYH�GHHO�YDQ�GH�KHGJHUHODWLH Ú�� � �P LOMRHQ

7RWDOH�LQHff HFWLYLWHLW Ú��

,Q�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUZ HUNWH�LQHff HFWLYLWHLW Ú��

� �� � �� �2 EOLJRYHUSOLFKWLQJ�: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ

' H�Z RQLQJFRUSRUDWLH�KHHIW�RS�JURQG�YDQ�DUWLNHO�� � ��OLG�� �RQGHU�F�YDQ�KHW�5HJOHP HQW�YDQ�' HHOQHP LQJ�YDQ�: 6: �HHQ

REOLJROHQLQJ�DDQJHWURNNHQ��' H�OHQLQJ�VOXLW�DDQ�RS�KHWJHHQ�LV�YHUHLVW��' LW�EHWHNHQW�GDW�GH�KRRIGVRP �RYHUHHQNRP W

P HW�� �� � �YDQ�KHW�JHERUJG�VFKXOGUHVWDQW�XOWLP R�� � � � ��2 S�GH] H�OHQLQJ�NDQ�DOOHHQ�HHQ�WUHNNLQJ�Z RUGHQ�JHGDDQ�DOV

: 6: �GDDUWRH�HHQ�YHU] RHN�KHHIW�JHGDDQ�HQ�GH�Z RQLQJFRUSRUDWLH�QLHW�ELQQHQ�� � �Z HUNGDJHQ�QD�GLW�YHU] RHN�NDQ

VWRUWHQ��( HQ�GHUJHOLMN�YHU] RHN�YDQ�: 6: �LV�SDV�DDQ�GH�RUGH�DOV�KHW�MDDUOLMNV�REOLJR�QLHW�WRHUHLNHQG�LV��2 S�EDVLV�YDQ

GH�SURJQRVHV�YDQ�: 6: �LV�GLW�RS�EDVLV�YDQ�GH�KXLGLJH�YHUSOLFKWLQJHQ�QLHW�DDQ�GH�RUGH��,Q�KHW�JHYDO�YDQ�HHQ

HYHQWXHOH�VWRUWLQJ��] DO�GH] H�UHFKWVWUHHNV�WHQ�JXQVWH�YDQ�: 6: �Z RUGHQ�XLWEHWDDOG�HQ�QDGLHQ�P RHWHQ�Z RUGHQ

DIJHORVW�GRRU�GH�Z RQLQJFRUSRUDWLH�

� �� � �� �$ IJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ

' XGRN�: RQHQ�KHHIW�GH�YROJHQGH�DIJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ�

( ff HFWLYLWHLW�KHGJHUHODWLHV�

' H�Z LM] LJLQJHQ�LQ�UH­ OH�Z DDUGH�YDQ�UHQWHVZ DSV�Z DDURS�NRVWSULMV�KHGJH�DFFRXQWLQJ�Z RUGW�WRHJHSDVW�HQ�GH�LQ�GH

Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUZ HUNWH�LQHff HFWLYLWHLW��LV�XOWLP R�ERHNMDDU�DOV�YROJW�
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7RH] LFKW�EHOHP P HUHQGH�EHSDOLQJHQ�

( U�Z DV�LQ�� � � � �JHHQ�VSUDNH�YDQ�WRH] LFKW�EHOHP P HUHQGH�EHSDOLQJHQ�XLW�KRRIGH�YDQ�KHW�EHSDDOGH�LQ�GH

EHOHLGVUHJHOV�fi QDQFL­ OH�GHULYDWHQ�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�

� �� � �� �,QYHVWHULQJVYHUSOLFKWLQJHQ

( U�] LMQ�QLHW�LQ�GH�EDODQV�RSJHQRP HQ�YHUSOLFKWLQJHQ�YRRU�QLHXZ ERXZ ��DDQNRRS�YDQ�Z RQLQJHQ�HQ�KHUVWUXFWXUHULQJ

YDQ�Z RQLQJHQ�WRW�HHQ�EHGUDJ�YDQ�Ú�� � �� �P LOMRHQ��� � � � ��Ú�� � �� �P LOMRHQ���' LW�KHHIW�EHWUHNNLQJ�RS�HHQ�DDQWDO

�JURRWVFKDOLJH��SURMHFWHQ�Z HONH�LQ�XLWYRHULQJ�] LMQ�JHJDDQ�

� �� � �� �&RQWUDFWRQGHUKRXGVYHUSOLFKWLQJHQ

,Q�KHW�NDGHU�YDQ�RQGHUKRXG�DDQ�JHERXZ HQ�HQ�LQGLYLGXHOH�Z RQLQJHQ�] LMQ�P HW�YHUVFKLOOHQGH�RQGHUKRXGVEHGULMYHQ

YHUSOLFKWLQJHQ�DDQJHJDDQ��+ HW�FRQWUDFWRQGHUKRXG�EHVWDDW�YRRUQDP HOLMN�XLW�

$OOH�YHUSOLFKWLQJHQ�] LMQ�� �MDULJ��' H�WRWDOH�YHUSOLFKWLQJ�YRRU�� � � � �Z RUGW�EHFLMIHUG�RS�Ú�� �� �P LOMRHQ��� � � � ��Ú�� ��

P LOMRHQ��

/ LIWRQGHUKRXG�

&9� : : �RQGHUKRXG�

RQGHUKRXG�DDQ�EUDQGP HOGLQVWDOODWLHV�

RQGHUKRXG�DDQ�P HFKDQLVFKH�YHQWLODWLH�

FHQWUDOH�GHXURSHQHUV�

� �� � �� �9HUSOLFKWLQJHQ�9HUHQLJLQJHQ�YDQ�( LJHQDUHQ

' H�9HUHQLJLQJHQ�YDQ�( LJHQDUHQ��9Y( ��] LMQ�] HOIVWDQGLJH�MXULGLVFKH�HQWLWHLWHQ�HQ�EHVFKLNNHQ�HON�RYHU�HHQ�UHVHUYHIRQGV

RI�RQGHUKRXGVYRRU] LHQLQJ��+ HW�WRWDDO�YDQ�GH�UHVHUYHIRQGVHQ�YDQ�GH] H�9Y( ÎV�EHGUDDJW�XOWLP R�� � � � �Ú�� � �� �P LOMRHQ

WHJHQ�Ú�� � �� �P LOMRHQ�XOWLP R�� � � � �

2 S�EDVLV�YDQ�GH�HLJHQGRP VYHUKRXGLQJ�EHGUDDJW�KHW�DDQGHHO�YDQ�' XGRN�: RQHQ�LQ�GH] H�UHVHUYHIRQGVHQ�Ú�� ��

P LOMRHQ�XOWLP R�� � � � �WHJHQ�Ú�� �� �P LOMRHQ�XOWLP R�� � � � �

7HQ�EHKRHYH�YDQ�GH�YHUNRRS�YDQ�DSSDUWHP HQWHQ�] LMQ�GH] H�9Y( ÎV�RSJHULFKW��7HU�YRRUNRP LQJ�YDQ�DFKWHUVWDOOLJ

RQGHUKRXG�LQ�GH�HHUVWH�MDUHQ�YDQ�KHW�EHVWDDQ�YDQ�GH�YHUHQLJLQJHQ��VWHOW�' XGRN�: RQHQ�DDQ�GH�YHUHQLJLQJ�HHQ

ÍEUXLGVVFKDWÎ�WHU�EHVFKLNNLQJ�JHEDVHHUG�RS�GH�HHUVWH�� � �MDDU�YDQ�GH�P HHUMDUHQRQGHUKRXGVEHJURWLQJ�

� �� � �� �/ HDVHYHUSOLFKWLQJHQ

' XGRN�: RQHQ�LV�OHDVHYHUSOLFKWLQJHQ�DDQJHJDDQ�YRRU�HHQ�JURRW�GHHO�YDQ�KDDU�Z DJHQSDUN��' H�YHUSOLFKWLQJ�YRRU

� � � � �EHGUDDJW�FLUFD�Ú�� �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ��

� �� � �� �$DQVSUDNHOLMNKHLG�ELM�HHQ�fi VFDOH�HHQKHLG

6WLFKWLQJ�' XGRN�: RQHQ�YRUP W�P HW�GH�JHHORUDQMH�JHDUFHHUGH�JURHSVP DDWVFKDSSLMHQ�] RDOV�RSJHQRP HQ�LQ�KHW

RUJDQLVDWLHVFKHP D��SDUDJUDDI�� �� ��HHQ�fi VFDOH�HHQKHLG�YRRU�GH�YHQQRRWVFKDSVEHODVWLQJ�HQ�YRRU�GH�RP ] HWEHODVWLQJ�

2 S�JURQG�YDQ�GH�VWDQGDDUGYRRUZ DDUGHQ�LV�' XGRN�: RQHQ�HQ�GH�P HW�KDDU�JHYRHJGH�GRFKWHURQGHUQHP LQJHQ�LHGHU

KRRIGHOLMN�DDQVSUDNHOLMN�YRRU�WHU�] DNH�GRRU�GH�FRP ELQDWLH�YHUVFKXOGLJGH�EHODVWLQJ�
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� �� � �� � �-XELOHD�HQ�SHQVLRHQ

,Q�GH�FDR�: RRQGLHQVWHQ�LV�JHUHJHOG�GDW�GH�Z HUNQHP HUV�ELM�GLHQVWMXELOHD�RI�SHQVLRQHULQJ�HHQ�JUDWLfi FDWLH

RQWYDQJHQ��8 OWLP R�ERHNMDDU�Z RUGW�GH�YHUSOLFKWLQJ�JHVFKDW�RS�RQJHYHHU�Ú�� �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ��

� �� � �� � �/ RRSEDDQRQWZ LNNHOLQJ

,Q�GH�FDR�: RRQGLHQVWHQ�LV�JHUHJHOG�GDW�GH�Z HUNQHP HUV�UHFKW�KHEEHQ�RS�HHQ�EXGJHW�YRRU�ORRSEDDQRQWZ LNNHOLQJ�

: HUNQHP HUV�KHEEHQ�QDDU�UDWR�YDQ�) 7( �UHFKW�RS�HHQ�EXGJHW�YDQ�Ú�� � � ���SHU�MDDU�YRRU�ORRSEDDQRQWZ LNNHOLQJ�WRW

HHQ�P D[ LP XP �VDOGR�YDQ�Ú�� �� � � ����0 HGHZ HUNHUV�GLH�KHW�P D[ LP XP �VDOGR�YDQ�Ú�� �� � � ���QRJ�QLHW�KHEEHQ�EHUHLNW

RQWYDQJHQ�MDDUOLMNV�HHQ�GRWDWLH�YDQ�Ú�� � � ���WRW�KHW�P D[ LP XP �VDOGR�LV�EHUHLNW��8 OWLP R�ERHNMDDU�Z RUGW�GH�YHUSOLFKWLQJ

EHFLMIHUG�RS�RQJHYHHU�Ú�� �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ��

� �� � �9HUERQGHQ�SDUWLMHQ

0 HW�HHQ�DDQWDO�YDQ�KDDU�GHHOQHP LQJHQ�KHHIW�' XGRN�: RQHQ�QDDVW�KDDU�DDQGHOHQEHODQJ�RRN�HHQ�] DNHOLMNH�UHODWLH�

Z DDUELM�SURGXFWHQ��YHHODO�RQURHUHQGH�] DNHQ�EHVWHP W�YRRU�GH�YHUKXXU��HQ�RI�GLHQVWHQ�YDQ�GH�EHWUHff HQGH

GHHOQHP LQJHQ�Z RUGHQ�DIJHQRP HQ��' H] H�WUDQVDFWLHV�] LMQ�VWHHGV�JHEDVHHUG�RS�JHEUXLNHOLMNH�FRQWUDFWXHOH�DIVSUDNHQ

Z DDUELM�P DUNWFRQIRUP H�FRQGLWLHV�] LMQ�RYHUHHQJHNRP HQ�

� �� � �* HEHXUWHQLVVHQ�QD�EDODQVGDWXP

( U�] LMQ�JHHQ�JHEHXUWHQLVVHQ�QD�EDODQVGDWXP �
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+ XUHQ

1 HWWR�KXXU � � �� � � � � �� � �

. RUWLQJHQ �� � �� �

' HUYLQJ�Z HJHQV�OHHJVWDQG�HQ�RQLQEDDUKHLG �� �� � � �� �� � �

� � �� � � � � �� � �

+ XXUGHUYLQJ�LQ�� �YDQ�GH�QHWWR�KXXU � �� � � � �� � �

+ XXUDFKWHUVWDQG�LQ�� �YDQ�GH�QHWWR�KXXU � �� � � � �� � �

( UISDFKW

( UISDFKW � �� � � � �� � �

. RUWLQJHQ �� � � �� � �

� �� � � � �� � �

72 7$$ / � � �� � � � � �� � �

� � � 7RHOLFKWLQJ�RS�GH�JHFRQVROLGHHUGH�Z LQVW�HQ�YHUOLHVUHNHQLQJ

' H�YHUDQGHULQJ�LQ�KXXURSEUHQJVWHQ�NRP W�GRRU�

' H�HUISDFKWRSEUHQJVWHQ�] LMQ�YDQ�GH�RQGHU�KHW�UHJLP H�YDQ�Ð. RRS�* RHGNRRSÑ�YHUNRFKWH�Z RQLQJHQ��+ LHURS�Z RUGW�LQ

GH�HHUVWH�WLHQ�MDDU�QD�YHUNRRS�HHQ�Dfl RSHQGH�NRUWLQJ�YHUVWUHNW��,QGLHQ�GH�Z RQLQJ�GRRU�GH�HLJHQDDU�Z HHU�Z RUGW

YHUNRFKW��Z RUGW�GH�NRUWLQJ�Z HHU�RSQLHXZ �DIJHERXZ G�

KXXUYHUKRJLQJ�SHU�� �MXOL�� � � � �

KXXUKDUP RQLVDWLH�

KXXUYHUKRJLQJ�Z HJHQV�Z RQLQJYHUEHWHULQJHQ�

RSOHYHULQJ�HQ�DDQNRRS�YDQ�Z RQLQJHQ�LQ�� � � � �

YHUGZ LMQHQ�YDQ�Z RQLQJHQ�DOV�JHYROJ�YDQ�YHUNRRS��VORRS�HQ�KHUVWUXFWXUHULQJ�

� � �� �� �2 SEUHQJVWHQ�VHUYLFHFRQWUDFWHQ

2 QGHU�GH�SRVW�RSEUHQJVWHQ�VHUYLFHFRQWUDFWHQ�] LMQ�EHJUHSHQ�DOOH�RS�JURQG�YDQ�GH�KXXURYHUHHQNRP VW�DDQ�KXXUGHUV

GRRUEHUHNHQGH�NRVWHQ��GLH�EHWUHNNLQJ�KHEEHQ�RS�OHYHULQJHQ�HQ�GLHQVWHQ�

� � �� �� �/ DVWHQ�VHUYLFHFRQWUDFWHQ

' LW�EHWUHIW�GH�NRVWHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�OHYHULQJHQ�HQ�GLHQVWHQ��] LH�� � �� �� ��

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/toelichting-op-de-geconsolideerde-winst-en-verliesrekening?toc_resource=component%3E%3D%3C5880.1
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( UISDFKW �� ��

7RHJHUHNHQGH�DIVFKULMYLQJHQ �� � � �� � �

7RHJHUHNHQGH�SHUVRQHHOVNRVWHQ �� �� � � �� �� � �

7RHJHUHNHQGH�RYHULJH�EHGULMIVODVWHQ �� �� � � �� �� � �

�� �� � � �� �� � �

� � �� �� �/ DVWHQ�RQGHUKRXGVDFWLYLWHLWHQ

�%HGUDJHQ�[ �Ù�� �� � � �
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/ DVWHQ�RQGHUKRXGVDFWLYLWHLWHQ

&RQWUDFWRQGHUKRXG �� �� � � �� �� � �

3ODQP DWLJ�RQGHUKRXG �� �� � � �� �� � �

' DJHOLMNV�RQGHUKRXG��NODFKWHQ�HQ�P XWDWLH� �� �� � � �� �� � �

99( �ELMGUDJHQ�RQGHUKRXG �� �� � � �� �� � �

* HDFWLYHHUGH�SURGXFWLH � � � � � �

7RHJHUHNHQGH�DIVFKULMYLQJHQ �� � � �� �

7RHJHUHNHQGH�SHUVRQHHOVNRVWHQ �� �� � � �� �� � �

7RHJHUHNHQGH�RYHULJH�EHGULMIVODVWHQ �� �� � � �� �� � �

�� � �� � � �� � �� � �

� � �� �� �2 YHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�EH] LW

�%HGUDJHQ�[ �Ù�� �� � � �

( ; 3/ 2 ,7$7,( �9$67* 2 ( ' 32 57( ) ( 8 ,/ / ( � � � � � � � �

2 YHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�EH] LW

2 YHULJH�EHGULMIVRSEUHQJVWHQ � � � �

2 QURHUHQGH�] DDNEHODVWLQJHQ �� �� � � �� �� � �

%HODVWLQJHQ�HQ�KHffi QJHQ �� �� � � �� �� � �

2 YHULJH �� � � �� � �

�� �� � � �� �� � �
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9( 5. 2 2 3�9$67* 2 ( ' 32 57( ) ( 8 ,/ / ( � � � � � � � �

9HUNRRSRSEUHQJVW�YDVWJRHGSRUWHIHXLOOH

2 SEUHQJVW�YHUNRSHQ � � �� � � � �� � �

' LUHFW�WRHUHNHQEDUH�NRVWHQ �� � � �� � �

� � �� � � � �� � �

9HUNRRSRSEUHQJVW�YDVWJRHGSRUWHIHXLOOH

. RRS�* RHGNRRS � � � � � �

. RSHQ�QDDU�: HQV � � �� � �

9ULMH�YHUNRRS � � �� � � � �� � �

� � �� � � � �� � �

3HU�VRRUW�DDQWDO�

. RRS�* RHGNRRS � �

. RSHQ�QDDU�: HQV � �

9ULMH�YHUNRRS�Z RQLQJHQ � � � �

9ULMH�YHUNRRS�JDUDJHER[ HQ � �

� � � �

� � �� �� �7RHJHUHNHQGH�RUJDQLVDWLHNRVWHQ

�%HGUDJHQ�[ �Ù�� �� � � �

9( 5. 2 2 3�9$67* 2 ( ' 32 57( ) ( 8 ,/ / ( � �� � � � �� � �

7RHJHUHNHQGH�RUJDQLVDWLHNRVWHQ

* HDFWLYHHUGH�SURGXFWLH�WHQ�EHKRHYH�YDQ�KHW�HLJHQ�EHGULMI � � � � � �

7RHJHUHNHQGH�SHUVRQHHOVNRVWHQ �� � � �� � �

7RHJHUHNHQGH�DIVFKULMYLQJHQ �� � �� �

7RHJHUHNHQGH�RYHULJH�EHGULMIVODVWHQ �� � � �� � �

�� � � �� �� � �

+ HW�DDQWDO�. RRS�* RHGNRRS�JURQGHQ�GDW�LV�ELMJHNRFKW�HQ�YHUDQWZ RRUG�RQGHU�GH�. RRS�* RHGNRRS�RSEUHQJVWHQ�LQ

� � � � �EHGUDDJW�� �HHQKHGHQ��� � � � ��� �HHQKHGHQ��
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%RHNZ DDUGH�YDVWJRHGSRUWHIHXLOOH

. RRS�* RHGNRRS �� � � �� � �

. RSHQ�QDDU�: HQV � �� � �

9ULMH�YHUNRRS �� �� � � �� �� � �

�� �� � � �� �� � �

� � �� �2 YHULJH�DFWLYLWHLWHQ

� � �� �� �2 YHULJH�RUJDQLVDWLHNRVWHQ

�%HGUDJHQ�[ �Ù�� �� � � �

2 9( 5,* ( �$&7,9,7( ,7( 1 � � � � � � � �

2 YHULJH�RUJDQLVDWLHNRVWHQ

7RHJHUHNHQGH�SHUVRQHHOVNRVWHQ �� �� � � �� �� � �

2 YHULJH�EHGULMIVODVWHQ �� � � �� � �

�� �� � � �� �� � �

� � �� �� �/ HHIEDDUKHLG

�%HGUDJHQ�[ �Ù�� �� � � �

2 9( 5,* ( �$&7,9,7( ,7( 1 � � � � � � � �

/ HHIEDDUKHLG

/ HHIEDDUKHLG �� � � �� � �

7RHJHUHNHQGH�DIVFKULMYLQJHQ �� � �� �

7RHJHUHNHQGH�SHUVRQHHOVNRVWHQ �� � � �� � �

�� � � �� � �
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$ IVFKULMYLQJ�RS��LP �P DWHUL­ OH�YDVWH�DFWLYD

$IVFKULMYLQJVNRVWHQ�NDQWRRUJHERXZ �� � � �� �

$IVFKULMYLQJVNRVWHQ�LQYHQWDULV �� � �� �

$IVFKULMYLQJVNRVWHQ�DXWRP DWLVHULQJ �� � � �� � �

�� � � �� � �

� � �� �3HUVRQHHOVNRVWHQ

�%HGUDJHQ�[ �Ù�� �� � � �
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3HUVRQHHOVNRVWHQ

/ RQHQ�HQ�VDODULVVHQ �� �� � � �� �� � �

6RFLDOH�ODVWHQ �� � � �� � �

3HQVLRHQODVWHQ �� � � �� � �

�� �� � � �� �� � �

� � �� �� �/ RQHQ�HQ�VDODULVVHQ��0 � � � � �

%LM�GH�ÍRYHULJH�LQIRUP DWLHÎ�LQ�KRRIGVWXN�� � �Z RUGW�HU�YHUGHU�LQJHJDDQ�RS�KHW�SHUVRQHHOVEHVWDQG��GH�EHVWXXUGHUV�HQ

FRP P LVVDULVVHQ�

� � �� �� �3HQVLRHQODVWHQ��0 � � � � �

1 DDU�GH�VWDQG�YDQ�XOWLP R�GHFHP EHU�� � � � �Z DV�GH�GHNNLQJVJUDDG�YDQ�KHW�SHQVLRHQIRQGV��63: ��� � � �� � ��� � � � �

� � � �� � ���9DQDI�� � � � �GLHQGH�KHW�SHQVLRHQIRQGV�HHQ�GHNNLQJVJUDDG�YDQ�WHQ�P LQVWH�� � � � �WH�KHEEHQ�

� � �� �� �$OORFDWLH�SHUVRQHHOVNRVWHQ

' H�SHUVRQHHOVNRVWHQ�] LMQ�DOV�YROJW�JHDOORFHHUG�
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$OORFDWLH�SHUVRQHHOVNRVWHQ

/ DVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ �� �� � � �� �� � �

/ DVWHQ�RQGHUKRXGVDFWLYLWHLWHQ �� �� � � �� �� � �

7RHJHUHNHQGH�RUJDQLVDWLHNRVWHQ��YHUNRRSDFWLYLWHLWHQ� �� � � �� � �

2 YHULJH�RUJDQLVDWLHNRVWHQ �� �� � � �� �� � �

/ HHIEDDUKHLG �� � � �� � �
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� � �� �� �2 YHULJH�EHGULMIVODVWHQ��0 � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �
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2 YHULJH�EHGULMIVODVWHQ

' LUHFWH�EHGULMIVNRVWHQ �� �� � � �� �� � �

. DQWRRUNRVWHQ �� �� � � �� �� � �

$OJHP HQH�NRVWHQ �� �� � � �� �� � �

2 YHULJH�SHUVRQHHOVNRVWHQ �� �� � � �� �� � �

+ XLVYHVWLQJVNRVWHQ �� � � �� � �

7UDQVSRUWNRVWHQ �� � � �� � �

&RP P XQLFDWLHNRVWHQ �� � � �� � �

�� � �� � � �� � �� � �

� � �� �1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

� � �� �� �2 YHULJH�Z DDUGHYHUDQGHULQJHQ�YDQ�YDVWJRHGSRUWHIHXLOOH

�%HGUDJHQ�[ �Ù�� �� � � �
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2 YHULJH�Z DDUGHYHUDQGHULQJHQ�YDQ�YDVWJRHGSRUWHIHXLOOH

' RWDWLH�YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�YDVWJRHG�LQ�RQWZ LNNHOLQJ �� �� � � �� �� � �

7HUXJQHP LQJ�DIZ DDUGHULQJ�YDVWJRHG�LQ�RQWZ LNNHOLQJ � � � � �� � �

7HUXJQHP LQJ�DIZ DDUGHULQJ�QD�LQYHVWHULQJHQ �� � �� �

2 YHULJH � �

�� �� � � �� �� � �
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1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

: DDUGHYHUDQGHULQJ�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH � � �� � � �� �� � �

: DDUGHYHUDQGHULQJ�QLHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH � � �� � � �� �� � �

� � � �� � � �� � �� � �

� � �� �� �1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�YHUNRFKW�RQGHU

YRRUZ DDUGHQ

�%HGUDJHQ�[ �Ù�� �� � � �

1 ,( 7�* ( 5( $ / ,6( ( 5 ' ( �: $$5' ( 9( 5$1 ' ( 5,1 * ( 1 �9$67* 2 ( ' 32 57( ) ( 8 ,/ / ( � � � � � � � �

1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

��,QGH[ HULQJ � �� � � �� � �

��+ HUZ DDUGHULQJ�( LJHQGRP VSDUWLFLSDWLHV �� � �� � � �� �� � �

�� �� � � �� �� � �

� � �� �) LQDQFL­ OH�EDWHQ�HQ�ODVWHQ

� � �� �� �2 YHULJH�UHQWHEDWHQ�HQ�VRRUWJHOLMNH�RSEUHQJVWHQ��0 � � � � �

�%HGUDJHQ�[ �Ù�� �� � � �

) ,1 $1 &,( / ( �%$7( 1 �( 1 �/ $67( 1 � � � � � � � �

2 YHULJH�UHQWHEDWHQ�HQ�VRRUWJHOLMNH�RSEUHQJVWHQ

* HDFWLYHHUGH�UHQWH�SURMHFWHQ�LQ�RQWZ LNNHOLQJ � � � � � �

2 YHULJH�UHQWHEDWHQ�HQ�VRRUWJHOLMNH�RSEUHQJVWHQ � � � � � �

� �� � � � �� � �

� � �� �� �1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�EHVWHP G�YRRU�YHUNRRS

' LW�EHWUHff HQ�YHUZ HUNWH�Z LQVWHQ�YHUOLH] HQ�YDQ�RQGHUKDQGHQ�SURMHFWHQ�
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5HQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ

5HQWH�ODQJORSHQGH�VFKXOGHQ�HQ�GHULYDWHQ �� �� � � �� �� � �

5HQWH�NRUWORSHQGH�VFKXOGHQ �� � �� � �

�� �� � � �� �� � �

�%HGUDJHQ�[ �Ù�� �� � � �

%( / $67,1 * ( 1 � � � � � � � �

9HQQRRWVFKDSVEHODVWLQJ

0 XWDWLH�DFWLHYH�ODWHQWLH�ODWHQWLH�R�J �� � �� �

$FXWH�EHODVWLQJHQ�ERHNMDDU �� �� � � �� �� � �

&RUUHFWLH�EHODVWLQJHQ�ERHNMDDU�� � � � � �� � � �� �� � �

&RUUHFWLH�EHODVWLQJHQ�ERHNMDDU�� � � � � �� � � � �

&RUUHFWLH�EHODVWLQJHQ�ERHNMDDU�� � � � �� �� � �

�� �� � � �� �� � �

� � �� �%HODVWLQJHQ

6WLFKWLQJ�' XGRN�: RQHQ�YRUP W�VDP HQ�P HW�' XGRN�2 QWZ LNNHOLQJ�%�9��HQ�* RRLV�: RQHQ�%�9��SHU�� � �� � �� � � � �HHQ

fi VFDOH�HHQKHLG�YRRU�GH�YHQQRRWVFKDSVEHODVWLQJ��' H�YHQQRRWVFKDSVEHODVWLQJ�LV�LQ�HON�YDQ�GH�UHFKWVSHUVRQHQ

RSJHQRP HQ�YRRU�GDW�GHHO�GDW�GH�GHVEHWUHff HQGH�UHFKWVSHUVRRQ�DOV�] HOIVWDQGLJ�EHODVWLQJSOLFKWLJH�YHUVFKXOGLJG�] RX

] LMQ��UHNHQLQJ�KRXGHQG�P HW�YRRU�GH�YHQQRRWVFKDS�JHOGHQGH�fi VFDOH�IDFLOLWHLWHQ�

' H�QLHXZ H�fi VFDOH�Z HWJHYLQJ�JHEDVHHUG�RS�GH�2 ( 62 �Ð3LODU�7Z R�P RGHO�UXOHVÑ�LV�QLHW�YDQ�WRHSDVVLQJ�RS�6WLFKWLQJ

' XGRN�: RQHQ�

+ HW�JHZ RJHQ�JHP LGGHOGH�WRHSDVVHOLMNH�EHODVWLQJWDULHI�EHGUDDJW�� � �� � ��� � � � ��� � �� � ���' H�EHODVWLQJODVW�LQ�GH�Z LQVW�

HQ�YHUOLHVUHNHQLQJ�RYHU�� � � � �EHGUDDJW�Ú�� �� �P LOMRHQ��� � � � ��Ú�� �� �P LOMRHQ�EHODVWLQJODVW��

+ HW�Hff HFWLHYH�EHODVWLQJWDULHI��DFXWH�EHODVWLQJHQ�ERHNMDDU�JHGHHOG�GRRU�UHVXOWDDW�YRRU�YHQQRRWVFKDSVEHODVWLQJ�

EHGUDDJW�� �� � ��� � � � ��� � �� � ���' H�DIZ LMNLQJ�YDQ�KHW�Z HWWHOLMN�WDULHI�YDQ�� � �� � ��� � � � ��� � �� � ��Z RUGW�YHURRU] DDNW�GRRU

SHUP DQHQWH�HQ�WLMGHOLMNH�YHUVFKLOOHQ�] RDOV�KLHURQGHU�Z HHUJHJHYHQ�
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5HVXOWDDW�GHHOQHP LQJ

3HUP DQHQWH�HQ�WLMGHOLMNH�YHUVFKLOOHQ�
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1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH �� � �� � � � � �� � �

9HUNRRS�EHVWDDQG�EH] LW � �� � � � �� � �

2 QGHUKRXGVODVWHQ��FRP P HUFLHHO�JHDFWLYHHUG� � �� � � � � �

* HDFWLYHHUGH�ERXZ UHQWH �� � � �� � �

�' LV�DJLR�OHQLQJHQ �� � � �� � �

) LVFDDO�P LQGHU�WH�DFWLYHUHQ�Z RQLQJYHUEHWHULQJHQ � �

$IERHNLQJ�SURMHFWNRVWHQ � �

2 YHULJH �� � � �

%HODVWEDDU�EHGUDJ � � �� � � � � �� � �

+ HULQYHVWHULQJVUHVHUYH �� �� � � �� �� � �

$7$' ��5HQWH�DIWUHNEHSHUNLQJ� � � � � �� � �

%HODVWEDDU�EHGUDJ�QD�YHUOLHVFRP SHQVDWLH � � �� � � � � �� � �

$FXWH�EHODVWLQJHQ�ERHNMDDU � �� � � � �� � �

%LM�GH�fi VFDOH�HHQKHLG�YDQ�6WLFKWLQJ�' XGRN�: RQHQ�UHVWHUHQ�HU�JHHQ�YHUUHNHQEDUH�YHUOLH] HQ�

: ( 5. 1 ( 0 ( 56 � � � � � � � �

* HP LGGHOG

' LUHFWHXU�EHVWXXUGHU�	 �6WDI � � �� � � ��

: RRQEHGULMI � � �� � � ��

,QIRUP DWLHP DQDJHP HQW�	 �) LQDQFL­ Q � � �� � � ��

� � �� � � ��

� � � 2 YHULJH�LQIRUP DWLH

� � �� �: HUNQHP HUV

* HGXUHQGH�KHW�ERHNMDDU�� � � � �EHGURHJ�KHW�JHP LGGHOG�DDQWDO�Z HUNQHP HUV�ELM�' XGRN�: RQHQ�� � �� ��� � � � ��� � �� ��

(DELETED)
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%H] ROGLJLQJ

%HVWXXUGHUV � � � � � �

&RP P LVVDULVVHQ�HQ�YRRUP DOLJH�FRP P LVVDULVVHQ � � � �

� � � � � �

3HU�� � �� � �� � � � �KDG�' XGRN�: RQHQ�� � �� ��� � � � ��� � �� ��Z HUNQHP HUV�LQ�GLHQVW��+ HW�DDQWDO�LV�JHEDVHHUG�RS�KHW�DDQWDO

IXOOWLP H�HTXLYDOHQWHQ�

1 DDVW�GH�Z HUNQHP HUV�LQ�GLHQVW�KDG�' XGRN�: RQHQ�� � �� ��� � � � ��� � �� ��DDQ�LQJHKXXUG�SHUVRQHHO�SHU�� � �� � �� � � � ��+ HW

DDQWDO�LV�JHEDVHHUG�RS�KHW�DDQWDO�IXOOWLP H�HTXLYDOHQWHQ�

$OOH�SHUVRQHHOVOHGHQ�] LMQ�Z HUN] DDP �LQ�1 HGHUODQG�

� � �� �%HVWXXUGHUV�HQ�FRP P LVVDULVVHQ

$DQ�EH] ROGLJLQJHQ�P HW�LQEHJULS�YDQ�SHQVLRHQODVWHQ�DOV�EHGRHOG�LQ�DUWLNHO�� �� � � ��OLG� ��%: ��LV�LQ�KHW�ERHNMDDU�WHQ

ODVWH�YDQ�' XGRN�: RQHQ�HQ�JURHSVP DDWVFKDSSLMHQ�JHNRP HQ�YRRU�

' H�EH] ROGLJLQJ�YDQ�GH�EHVWXXUGHU�RP YDW�

' H�EH] ROGLJLQJ�YDQ�GH�5DDG�YDQ�&RP P LVVDULVVHQ�NDQ�DOV�YROJW�Z RUGHQ�JHVSHFLfi FHHUG�

SHULRGLHN�EHWDDOGH�EHORQLQJHQ��] RDOV�VDODULVVHQ��VRFLDOH�ODVWHQ��YDNDQWLHJHOG��GRRUEHWDOLQJ�ELM�YDNDQWLH�HQ

] LHNWH�HQ�SUHVHQWLHJHOGHQ��

EHORQLQJHQ�EHWDDOEDDU�RS�WHUP LMQ��] RDOV�SHQVLRHQODVWHQ�HQ�MXELOHXP XLWNHULQJHQ��
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6SHFLfi FDWLH�EH] ROGLJLQJ

' KU��: �' ��YDQ�/ HHXZ HQ � � �� � � ��

0 Z ��1 ��( \ VEURHN � �� � � ��

0 Z ��0 �' ��6P LW � �� �

' KU��+ �-��6ORRWV � � �� �

0 Z ��) �5�0 ��5LHWHU � �� � � ��

0 Z ��( �/ ��˜ ] \ HQLFL � � �� � � ��

' KU��%�* �0 ��0 RHVEHUJHQ � � �� � � ��

� � �� � � ��

' H�Z HHUJHJHYHQ�EHORQLQJ�LV�LQFOXVLHI�VRFLDOH�ODVWHQ�HQ�%7: ��9RRU�GH�Z HUN] DDP KHGHQ�YDQ�GH�OHGHQ�YDQ�GH�5DDG

YDQ�&RP P LVVDULVVHQ�LV�HU�JHKHHO�� � � � �JHHQ�%7: �LQ�UHNHQLQJ�JHEUDFKW�

� � �� �: 1 7�YHUDQWZ RRUGLQJ�� � � � �' XGRN�: RQHQ

9DQDI�� �MDQXDUL�� � � � �LV�GH�: HW�QRUP HULQJ�EH] ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHP LSXEOLHNH�VHFWRU��: 1 7�

YDQ�NUDFKW��' H�: 1 7�LV�YDQ�WRHSDVVLQJ�RS�' XGRN�: RQHQ��+ HW�YRRU�' XGRN�: RQHQ�WRHSDVVHOLMNH

EH] ROGLJLQJVP D[ LP XP �LV�LQ�� � � � �Ú�� � � �� � � ����KHW�EH] ROGLJLQJVP D[ LP XP �YRRU�GH�Z RQLQJFRUSRUDWLHV��NODVVH�) ��

' H�LQIRUP DWLH�LQ�KHW�NDGHU�YDQ�GH�: HW�QRUP HULQJ�EH] ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHP LSXEOLHNH�VHFWRU

LV�DOV�YROJW�

/ HLGLQJJHYHQGH�IXQFWLRQDULVVHQ�P HW�GLHQVWEHWUHNNLQJ
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) XQFWLHJHJHYHQV ' LUHFWHXU�Ë�%HVWXXUGHU

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ�� � � � � � � ���� � � � �

2 P YDQJ�GLHQVWYHUEDQG��DOV�GHHOWLMGIDFWRU�LQ�IWH� �

' LHQVWEHWUHNNLQJ -D

%H] ROGLJLQJ

%HORQLQJ�SOXV�EHODVWEDUH�RQNRVWHQYHUJRHGLQJHQ � � � �� � �

%HORQLQJHQ�EHWDDOEDDU�RS�WHUP LMQ � � �� � �
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,QGLYLGXHHO�WRHSDVVHOLMNH�EH] ROGLJLQJVP D[ LP XP � � � �� � �

�� ��2 QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW�WHUXJRQWYDQJHQ�EHGUDJ Q�Y�W�

%H] ROGLJLQJ � � � �� � �

+ HW�EHGUDJ�YDQ�GH�RYHUVFKULMGLQJ�HQ�GH�UHGHQ�Z DDURP �GH

2 YHUVFKULMGLQJ�DO�GDQ�QLHW�LV�WRHJHVWDDQ
�

7RHOLFKWLQJ�RS�GH�YRUGHULQJ�Z HJHQV�RQYHUVFKXOGLJGH�EHWDOLQJ Q�Y�W�

* HJHYHQV�� � � �

%HGUDJHQ�[ �Ù�� -�-�$ �0 ��YDQ�+ DP

* HJHYHQV�SHU�: 1 7�LQVWHOOLQJ 6WLFKWLQJ�' XGRN�: RQHQ

) XQFWLHJHJHYHQV ' LUHFWHXU�Ë�%HVWXXUGHU

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ�� � � � � � � ���� � � � �

2 P YDQJ�GLHQVWYHUEDQG��DOV�GHHOWLMGIDFWRU�LQ�IWH� �

' LHQVWEHWUHNNLQJ -D

%H] ROGLJLQJ

%HORQLQJ�SOXV�EHODVWEDUH�RQNRVWHQYHUJRHGLQJHQ � � � �� � �

%HORQLQJHQ�EHWDDOEDDU�RS�WHUP LMQ � � �� � �

6XEWRWDDO � � � �� � �

,QGLYLGXHHO�WRHSDVVHOLMNH�EH] ROGLJLQJVP D[ LP XP � � � �� � �

�� ��2 QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW�WHUXJRQWYDQJHQ�EHGUDJ Q�Y�W�

%H] ROGLJLQJ � � � �� � �
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2 QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW

WHUXJRQWYDQJHQ�EHGUDJ
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+ HW�EHGUDJ�YDQ�GH�RYHUVFKULMGLQJ�HQ�GH�UHGHQ

Z DDURP �GH�RYHUVFKULMGLQJ�DO�GDQ�QLHW�LV

WRHJHVWDDQ
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7RHOLFKWLQJ�RS�GH�YRUGHULQJ�Z HJHQV

RQYHUVFKXOGLJGH�EHWDOLQJ
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%HGUDJHQ�[ �Ù��
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&RP P LVVDULVVHQ

/ LG�5DDG�YDQ

&RP P LVVDULVVHQ
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%H] ROGLJLQJ
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,QGLYLGXHHO�WRHSDVVHOLMN�EH] ROGLJLQJVP D[ LP XP � � �� � � � � �� � � � � �� � �
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2 QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW�WHUXJRQWYDQJHQ�EHGUDJ � �

+ HW�EHGUDJ�YDQ�GH�RYHUVFKULMGLQJ�HQ�GH�UHGHQ�Z DDURP �GH

RYHUVFKULMGLQJ�DO�GDQ�QLHW�LV�WRHJHVWDDQ
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7RHOLFKWLQJ�RS�GH�YRUGHULQJ�Z HJHQV�RQYHUVFKXOGLJGH�EHWDOLQJ Q�Y�W� Q�Y�W�
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%H] ROGLJLQJ
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,QGLYLGXHHO�WRHSDVVHOLMN�EH] ROGLJLQJVP D[ LP XP � � �� � � � � �� � �
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%H] ROGLJLQJ
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7RHOLFKWLQJ�RS�GH�YRUGHULQJ�Z HJHQV�RQYHUVFKXOGLJGH�EHWDOLQJ Q�Y�W� Q�Y�W�

2 YHULJH�UDSSRUWDJHYHUSOLFKWLQJHQ�RS�JURQG�YDQ�GH�: 1 7

1 DDVW�GH�KLHUERYHQ�YHUP HOGH�WRSIXQFWLRQDULVVHQ�] LMQ�HU�JHHQ�RYHULJH�IXQFWLRQDULVVHQ�P HW�HHQ�GLHQVWEHWUHNNLQJ�GLH

LQ�� � � � �HHQ�EH] ROGLJLQJ�ERYHQ�KHW�LQGLYLGXHHO�WRHSDVVHOLMNH�GUHP SHOEHGUDJ�KHEEHQ�RQWYDQJHQ�

%LM�' XGRN�: RQHQ�] LMQ�GH�EHVWXXUGHU�HQ�GH�5Y&�OHGHQ�DOV�WRSIXQFWLRQDULV�DDQJHP HUNW��,Q�KHW�EHVWXXUVUHJOHP HQW�LV

YDVWJHOHJG�KRH�EHVOXLWYRUP LQJ�LQ�GH�RUJDQLVDWLH�SODDWVYLQGW��' H�EHVWXXUGHU�QHHP W�LQ�DDQZ H] LJKHLG�YDQ�KHW

P DQDJHP HQWWHDP ��0 7���LQ�YROOHGLJH�WUDQVSDUDQWLH�HQ�Z DDUELM�DOOH�EHODQJHQ�] LMQ�RYHUZ RJHQ�HQ�GH�EHUDDGVODJLQJ

YDQ�KHW�0 7�LV�JHKRRUG��HHQ�EHVWXXUVEHVOXLW�

,Q�GH�VLWXDWLH�GDW�GH�EHVWXXUGHU�WLMGHOLMN�QLHW�RS�NDQWRRU�NDQ�NRP HQ�GRRU�ELMYRRUEHHOG�YDNDQWLH�RI�DQGHUH�UHGHQHQ�

GDQ�Z RUGW�YRRU�GH] H�SHULRGH�HHQ�YROP DFKW�DIJHJHYHQ�DDQ�««Q�YDQ�GH�0 7�OHGHQ�RP �GH�GDJHOLMNVH�RSHUDWLHV�WH

OHLGHQ��' DDUELM�LV�GH�EHVWXXUGHU�DOWLMG�EHVFKLNEDDU�YRRU�GULQJHQGH�] DNHQ�

� �� %HVWXXUGHUVEHORQLQJ�

' H�EHVWXXUGHUVEHORQLQJ�LQ�� � � � �YDQ�P HYURXZ �-�-�$�0 ��YDQ�+ DP �LV�FRQIRUP �GH�: 1 7�

� �� 5DDG�YDQ�&RP P LVVDULVVHQ��5Y&��EHORQLQJ�

' H�5Y&�EHORQLQJ�LQ�� � � � �LV�FRQIRUP �GH�: 1 7�
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LQVWHOOLQJ��KDDU�GRFKWHUP DDWVFKDSSLMHQ�HQ�DQGHUH�P DDWVFKDSSLMHQ�GLH�] LM�FRQVROLGHHUW��HHQ�HQ�DQGHU�] RDOV�EHGRHOG

LQ�DUWLNHO�� �� � � D�%: �
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' $ ( %

( OLP L�

QDWLHV
7RWDDO

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

. $6752 2 0 �8 ,7�2 3( 5$7,2 1 ( / (

$&7,9,7( ,7( 1

2 QWYDQJVWHQ

+ XXURQWYDQJVWHQ � � �� � � � � �� � � � � � �� � � � � �� � � � � �� � � � � � �� � �

9HUJRHGLQJHQ � �� � � � � � � � �� � � � �� � � � � � � � �� � �

2 YHULJH�EHGULMIVRQWYDQJVWHQ � � � � � � � � � � � � � � � � � �

2 QWYDQJHQ�LQWHUHVW � �� � � � � � �� �� � � � � � � �� � � � � � �� �� � � � � �

� � �� � � � � �� � � �� �� � � � � �� � � � � �� � � � � �� � � �� �� � � � � �� � �

8 LWJDYHQ

( UISDFKW �� � � �� �� � � ��

%HWDOLQJHQ�DDQ�Z HUNQHP HUV �� �� � � �� �� � � � �� �� � � �� �� � � �� �� � � � �� �� � �

2 QGHUKRXGVXLWJDYHQ �� � �� � � �� �� � � � �� � �� � � �� � �� � � �� �� � � � �� � �� � �

2 YHULJH�EHGULMIVXLWJDYHQ �� �� � � �� �� � � � �� � �� � � �� �� � � �� �� � � � �� � �� � �

%HWDDOGH�LQWHUHVW �� �� � � �� �� � � � �� � � �� �� � � �� �� � � �� �� � � � �� � � �� �� � �

6HFWRUVSHFLfi HNH�KHffi QJ�RQDIKDQNHOLMN

YDQ�UHVXOWDDW
�� � � �� � � �� � � �� � � �� � � �� � �

/ HHIEDDUKHLG��H[ WHUQH�XLWJDYHQ�QLHW

LQYHVWHULQJ�JHERQGHQ�
�� � � �� � � �� � � �� � � �� � � �� � �

9HQQRRWVFKDSVEHODVWLQJ �� �� � � �� �� � � � �� �� � � �� �� � � �� �� � � � �� �� � �

�� � �� � � �� � �� � � � �� � � �� � �� � � �� � �� � � �� � �� � � � �� � � �� � �� � �

. $66752 2 0 �8 ,7�2 3( 5$7,2 1 ( / (

$&7,9,7( ,7( 1
� �� � � � �� � � � � � �� � � � �� � � � �� � � � � � �� � �

. $66752 2 0 �8 ,7

,1 9( 67( 5,1 * 6$&7,9,7( ,7( 1

0 DWHUL­ OH�YDVWH�DFWLYD���LQJDDQGH

NDVVWURRP

9HUNRRSRQWYDQJVWHQ�EHVWDDQGH�KXXU � � �� � � � �� � � �� � � �� � � � � �� � � � �� � � �� � � � � �� � �

� � �� � � � �� � � �� � � �� � � � � �� � � � �� � � �� � � � � �� � �



-DDUYHUVODJ�� � � �

� � �

' $ ( %
1 LHW�

' $ ( %

( OLP L�

QDWLHV
7RWDDO ' $ ( %

1 LHW�

' $ ( %

( OLP L�

QDWLHV
7RWDDO

0 DWHUL­ OH�YDVWH�DFWLYD���XLWJDDQGH

NDVVWURRP

1 LHXZ ERXZ �KXXU �� � �� � � �� �� � � � �� � �� � � �� � �� � � �� �� � � � �� � �� � �

1 LHXZ ERXZ �NRRS �� �� � � �� �� � � � �� �� � � �� � �� � � �� � � � �� � �� � �

$DQNRRS �� �� � � �� � � � �� �� � � �� �� � � �� � � � � � �� � �

,QYHVWHULQJHQ�RYHULJ �� � � � � �� � � �� � � � � � �� � �

�� � �� � � �� �� � � � �� � �� � � �� � �� � � �� �� � � � � � �� � �� � �



-DDUYHUVODJ�� � � �

� � �

' $ ( %
1 LHW�

' $ ( %

( OLP L�

QDWLHV
7RWDDO ' $ ( %

1 LHW�

' $ ( %

( OLP L�

QDWLHV
7RWDDO

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

) LQDQFL­ OH�YDVWH�DFWLYD���LQ�HQ��

XLWJDDQGH�NDVVWURRP

��2 QWYDQJVWHQ�YHUELQGLQJHQ � � �� � � � � �� � � � � � � �� � � � � �� � �

��2 QWYDQJVWHQ�RYHULJ � �� � � � �� �� � � � � �� � � � �� �� � � �

��8 LWJDYHQ�RYHULJ � �� � � �� � �� �� � �� �

� �� � � � �� � � �� �� � � � �� � � � �� � � � �� � � �� �� � � � �� � �

. $66752 2 0 �8 ,7

,1 9( 67( 5,1 * 6$&7,9,7( ,7( 1
�� � �� � � � �� � � �� �� � � �� � �� � � �� � �� � � � �� � � �� �� � � �� � �� � �

) ,1 $1 &,( 5,1 * 6$&7,9,7( ,7( 1

1 LHXZ H�WH�ERUJHQ�OHQLQJHQ � � � � � � �� � � � � � � �� � �

$fl RVVLQJ�JHERUJGH�OHQLQJHQ �� �� � � � � �� �� � � �� �� � � � � �� �� � �

$fl RVVLQJ�RQJHERUJGH�OHQLQJHQ � �� �� � � � �� � � � � �� �� � � � �� � � �

. $66752 2 0 �8 ,7

) ,1 $1 &,( 5,1 * 6$&7,9,7( ,7( 1
�� �� � � �� �� � � � �� � � �� �� � � � � �� � � �� �� � � � �� � � � � �� � �

0 8 7$7,( �/ ,4 8 ,' ( �0 ,' ' ( / ( 1 �� � �� � � � � � � �� � �� � � � �� � � � �� � � � �� � �� � �

* HOGP LGGHOHQ�DDQ�KHW�EHJLQ�YDQ�GH

SHULRGH
�� �� � � � � �� � � � � � �� � � �� � �� � � � � �� � � � � �� � �

* HOGP LGGHOHQ�DDQ�KHW�HLQGH�YDQ�GH

SHULRGH
�� � �� � � � � �� � � � � �� � � �� �� � � � � �� � � � � � �� � �

0 8 7$7,( �/ ,4 8 ,' ( �0 ,' ' ( / ( 1 �� � �� � � � � � � �� � �� � � � �� � � � �� � � � � � �� � �

� � � 2 QGHUWHNHQLQJ

+ LOYHUVXP ��� �MXQL�� � � �

6WLFKWLQJ�' XGRN�: RQHQ

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/ondertekening?toc_resource=component%3E%3D%3C5982.1
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' LUHFWHXU�EHVWXXUGHU�

-�-�$�0 ��YDQ�+DP

5DDG�YDQ�&RP P LVVDULVVHQ�

: �' ��YDQ�/ HHXZ HQ��YRRU] LWWHU

%�* �0 ��0 RHVEHUJHQ ( �/ ��˜ ] \ HQLFL

+ �-��6ORRWV 0 �' ��6P LW

' XGRN�: RQHQ

/ DUHQVHZ HJ�� �

+ LOYHUVXP

� � �� �&RQWUROHYHUNODULQJ�YDQ�GH�RQDIKDQNHOLMNH�DFFRXQWDQW

� � � 2 YHULJH�JHJHYHQV

� � �� �9RRUVWHO�UHVXOWDDWEHVWHP P LQJ

9RRUVWHO�UHVXOWDDWEHVWHP P LQJ�LV�RP �KHW�UHVXOWDDW�WHU�JURRWWH�YDQ�SRVLWLHI�Ú�� � � �� � � �P LOMRHQ�LQ�� � � � �WHQ�JXQVWH�YDQ

GH�RYHULJH�UHVHUYHV�YDQ�' XGRN�: RQHQ�WH�EUHQJHQ�

9HUNODULQJ�RYHU�GH�LQ�KHW�MDDUYHUVODJ�RSJHQRP HQ�MDDUUHNHQLQJ�� � � �

$DQ��GH�UDDG�YDQ�FRP P LVVDULVVHQ�YDQ�6WLFKWLQJ�' XGRN�: RQHQ

2 QV�RRUGHHO

: LM�KHEEHQ�GH�MDDUUHNHQLQJ�� � � � �YDQ�6WLFKWLQJ�' XGRN�: RQHQ�WH�+ LOYHUVXP �JHFRQWUROHHUG�

1 DDU�RQV�RRUGHHO�JHHIW�GH�LQ�GLW�MDDUYHUVODJ�RSJHQRP HQ�MDDUUHNHQLQJ�HHQ�JHWURXZ �EHHOG�YDQ�GH�JURRWWH�HQ�GH

VDP HQVWHOOLQJ�YDQ�KHW�YHUP RJHQ�YDQ�6WLFKWLQJ�' XGRN�: RQHQ�RS�� � �GHFHP EHU�� � � � �HQ�YDQ�KHW�UHVXOWDDW�RYHU�� � � �

LQ�RYHUHHQVWHP P LQJ�P HW�GH�YHUHLVWHQ�YRRU�GH�MDDUUHNHQLQJ�ELM�HQ�NUDFKWHQV�DUWLNHO�� � �YDQ�GH�: RQLQJZ HW�HQ�GH

: HW�QRUP HULQJ�WRSLQNRP HQV��: 1 7��

' H�MDDUUHNHQLQJ�EHVWDDW�XLW�

� �� GH�JHFRQVROLGHHUGH�HQ�HQNHOYRXGLJH�EDODQV�SHU�� � �GHFHP EHU�� � � � �

� �� GH�JHFRQVROLGHHUGH�HQ�HQNHOYRXGLJH�Z LQVW��HQ�YHUOLHVUHNHQLQJ�RYHU�� � � � ��HQ

� �� GH�WRHOLFKWLQJ�P HW�HHQ�RYHU] LFKW�YDQ�GH�JHKDQWHHUGH�JURQGVODJHQ�YRRU�fi QDQFL­ OH�YHUVODJJHYLQJ�HQ�DQGHUH

WRHOLFKWLQJHQ�

(DELETED)
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/overige-gegevens?toc_resource=component%3E%3D%3C5987.1
https://publicaties.dudokwonen.nl/jaarverslag-2025/jaarrekening-2025/controleverklaring-van-de-onafhankelijke-accountant?toc_resource=component%3E%3D%3C7334.1
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' H�EDVLV�YRRU�RQV�RRUGHHO

: LM�KHEEHQ�RQ] H�FRQWUROH�XLWJHYRHUG�YROJHQV�KHW�1 HGHUODQGV�UHFKW��Z DDURQGHU�RRN�GH�1 HGHUODQGVH

FRQWUROHVWDQGDDUGHQ�HQ�KHW�&RQWUROHSURWRFRO�: 1 7�� � � � �YDOOHQ��2 Q] H�YHUDQWZ RRUGHOLMNKHGHQ�RS�JURQG�KLHUYDQ�] LMQ

EHVFKUHYHQ�LQ�GH�VHFWLH�Í2 Q] H�YHUDQWZ RRUGHOLMNKHGHQ�YRRU�GH�FRQWUROH�YDQ�GH�MDDUUHNHQLQJÎ�

: LM�] LMQ�RQDIKDQNHOLMN�YDQ�6WLFKWLQJ�' XGRN�: RQHQ�] RDOV�YHUHLVW�LQ�GH�( XURSHVH�YHURUGHQLQJ�EHWUHff HQGH�VSHFLfi HNH

HLVHQ�YRRU�GH�Z HWWHOLMNH�FRQWUROHV�YDQ�fi QDQFL­ OH�RYHU] LFKWHQ�YDQ�RUJDQLVDWLHV�YDQ�RSHQEDDU�EHODQJ��GH�: HW

WRH] LFKW�DFFRXQWDQWVRUJDQLVDWLHV��: WD���GH�9HURUGHQLQJ�LQ] DNH�GH�RQDIKDQNHOLMNKHLG�YDQ�DFFRXQWDQWV�ELM�DVVXUDQFH�

RSGUDFKWHQ��9L2 ��HQ�DQGHUH�YRRU�GH�RSGUDFKW�UHOHYDQWH�RQDIKDQNHOLMNKHLGVUHJHOV�LQ�1 HGHUODQG��9HUGHU�KHEEHQ�Z LM

YROGDDQ�DDQ�GH�9HURUGHQLQJ�JHGUDJV��HQ�EHURHSVUHJHOV�DFFRXQWDQWV��9* %$��

: LM�YLQGHQ�GDW�GH�GRRU�RQV�YHUNUHJHQ�FRQWUROH�LQIRUP DWLH�YROGRHQGH�HQ�JHVFKLNW�LV�DOV�EDVLV�YRRU�RQV�RRUGHHO�

,QIRUP DWLH�WHU�RQGHUVWHXQLQJ�YDQ�RQV�RRUGHHO

: LM�KHEEHQ�RQ] H�FRQWUROHZ HUN] DDP KHGHQ�EHSDDOG�LQ�KHW�NDGHU�YDQ�GH�MDDUUHNHQLQJFRQWUROH�DOV�JHKHHO�HQ�ELM�KHW

YRUP HQ�YDQ�RQV�RRUGHHO�KLHURYHU��2 QGHUVWDDQGH�LQIRUP DWLH�WHU�RQGHUVWHXQLQJ�YDQ�RQV�RRUGHHO�HQ�RQ] H

EHYLQGLQJHQ�P RHWHQ�LQ�GDW�NDGHU�Z RUGHQ�EH] LHQ�HQ�QLHW�DOV�DI] RQGHUOLMNH�RRUGHOHQ�RI�FRQFOXVLHV�

0 DWHULDOLWHLW

2 S�EDVLV�YDQ�RQ] H�SURIHVVLRQHOH�RRUGHHOVYRUP LQJ�KHEEHQ�Z LM�GH�P DWHULDOLWHLW�YRRU�GH�MDDUUHNHQLQJ�DOV�JHKHHO

EHSDDOG�RS�Ú�� � �� � � �� � � ��' H�P DWHULDOLWHLW�LV�JHEDVHHUG�RS�� �� � � �YDQ�GH�WRWDOH�DFWLYD�RS�EDVLV�YDQ�GH�P DUNWZ DDUGH

LQ�YHUKXXUGH�VWDDW��2 S�EDVLV�YDQ�RQ] H�SURIHVVLRQHOH�RRUGHHOVYRUP LQJ�KDQWHUHQ�Z LM�HHQ�ODJHU�P DWHULDOLWHLWVQLYHDX

GDQ�YRRU�GH�MDDUUHNHQLQJ�DOV�JHKHHO�YRRU�GH�LQ�GH�MDDUUHNHQLQJ�YHUDQWZ RRUGH��RSHUDWLRQHOH��WUDQVDFWLHVWURP HQ�

LQFOXVLHI�KXQ�KRHGDQLJKHLG�YDQ�] RZ HO�UHVXOWDDWVWURP HQ�DOV�NDVVWURP HQ��Z DDUELM�VSUDNH�LV�YDQ�HHQ�RQGHUOLJJHQGH

LQJDDQGH�GDQ�Z HO�XLWJDDQGH�NDVVWURRP �

' LW�ODJHUH�P DWHULDOLWHLWVQLYHDX�LV�YDVWJHVWHOG�RS�Ú�� �� � � �� � � �KHWJHHQ�JHEDVHHUG�LV�RS�� �� � � �YDQ�KHW

�JHQRUP DOLVHHUG��WRWDDO�YDQ�GH�KXXURSEUHQJVWHQ��GH�RSEUHQJVWHQ�VHUYLFH�FRQWUDFWHQ�HQ�GH�YHUNRRSRSEUHQJVWHQ�

' DDUQDDVW�Z RUGW�YRRU�GH�EHOHLGVZ DDUGH�HHQ�VSHFLfi HNH�P DWHULDOLWHLW�JHKDQWHHUG�GLH�LV�EHSDDOG�RS�Ú�� � �� � � �� � � �HQ

LV�JHEDVHHUG�RS�� �� � � �YDQ�KHW�WRWDDO�YDQ�GH�DFWLYD�LQGLHQ�JHEDVHHUG�RS�GH�EHOHLGVZ DDUGH�

' DDUELM�] LMQ�YRRU�GH�FRQWUROH�YDQ�GH�LQ�GH�MDDUUHNHQLQJ�RSJHQRP HQ�: 1 7�LQIRUP DWLH�GH�P DWHULDOLWHLWVYRRUVFKULIWHQ

JHKDQWHHUG�] RDOV�YDVWJHOHJG�LQ�KHW�&RQWUROHSURWRFRO�: 1 7�� � � � �

: LM�KRXGHQ�RRN�UHNHQLQJ�P HW�DIZ LMNLQJHQ�HQ�RI�P RJHOLMNH�DIZ LMNLQJHQ�GLH�QDDU�RQ] H�P HQLQJ�YRRU�GH�JHEUXLNHUV

YDQ�GH�MDDUUHNHQLQJ�RP �NZ DOLWDWLHYH�UHGHQHQ�P DWHULHHO�] LMQ�

: LM�] LMQ�P HW�GH�UDDG�YDQ�FRP P LVVDULVVHQ�RYHUHHQJHNRP HQ�GDW�Z LM�DDQ�GH�UDDG�WLMGHQV�RQ] H�FRQWUROH

JHFRQVWDWHHUGH�DIZ LMNLQJHQ�ERYHQ�Ú�� �� � � �� � � ��DIZ LMNLQJHQ�TXD�WUDQVDFWLHVWURP HQ�ERYHQ�Ú�� � �� � � �HQ�DIZ LMNLQJHQ

LQ�GH�EHOHLGVZ DDUGH�ERYHQ�Ú�� � � �� � � �UDSSRUWHUHQ��DOVP HGH�NOHLQHUH�DIZ LMNLQJHQ�GLH�QDDU�RQ] H�P HQLQJ�RP

NZ DOLWDWLHYH�RI�: 1 7�UHGHQHQ�UHOHYDQW�] LMQ�
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5HLNZ LMGWH�YDQ�GH�JURHSVFRQWUROH

6WLFKWLQJ�' XGRN�: RQHQ�VWDDW�DDQ�KHW�KRRIG�YDQ�HHQ�JURHS�YDQ�HQWLWHLWHQ��' H�fi QDQFL­ OH�LQIRUP DWLH�YDQ�GH] H�JURHS

LV�RSJHQRP HQ�LQ�GH�MDDUUHNHQLQJ�YDQ�6WLFKWLQJ�' XGRN�: RQHQ�

2 S�EDVLV�YDQ�RQ] H�ULVLFR�LQVFKDWWLQJ�KHEEHQ�Z H�GH�DDUG��WLP LQJ�HQ�RP YDQJ�YDQ�GH�XLW�WH�YRHUHQ

FRQWUROHZ HUN] DDP KHGHQ�EHSDDOG��LQFOXVLHI�GH�JURHSVRQGHUGHOHQ�Z DDU�FRQWUROHZ HUN] DDP KHGHQ�Z RUGHQ

XLWJHYRHUG��' RRUGDW�GH�JURHSVRQGHUGHOHQ�RUJDQLVDWRULVFK�YHUERQGHQ�] LMQ�HQ�JHEUXLNP DNHQ�YDQ�GH] HOIGH

DGP LQLVWUDWLHYH�V\ VWHP HQ�HQ�EHKHHUVLQJVP DDWUHJHOHQ��KHEEHQ�Z LM�DOV�JURHSVDFFRXQWDQW�YRRU�] RZ HO�6WLFKWLQJ

' XGRN�: RQHQ�DOV�KDDU�JURHSVRQGHUGHOHQ�GH�FRQWUROHZ HUN] DDP KHGHQ�] HOI�XLWJHYRHUG�

' RRU�ERYHQJHQRHP GH�Z HUN] DDP KHGHQ�ELM�JURHSVRQGHUGHOHQ��JHFRP ELQHHUG�P HW�DDQYXOOHQGH�Z HUN] DDP KHGHQ�RS

JURHSVQLYHDX��KHEEHQ�Z LM�YROGRHQGH�HQ�JHVFKLNWH�FRQWUROH�LQIRUP DWLH�P HW�EHWUHNNLQJ�WRW�GH�fi QDQFL­ OH�LQIRUP DWLH

YDQ�GH�JURHS�YHUNUHJHQ�RP �HHQ�RRUGHHO�WH�JHYHQ�RYHU�GH�MDDUUHNHQLQJ�

&RQWUROHDDQSDN�FRQWLQX±WHLW

+ HW�EHVWXXU�YDQ�6WLFKWLQJ�' XGRN�: RQHQ�KHHIW�HHQ�EHRRUGHOLQJ�JHP DDNW�YDQ�GH�P RJHOLMNKHLG�YDQ�GH�WRHJHODWHQ

LQVWHOOLQJ�RP �KDDU�FRQWLQX±WHLW�WH�KDQGKDYHQ��+ LHUWRH�KHHIW�KHW�EHVWXXU�RQGHU�DQGHUH�HHQ�P HHUMDUHQEHJURWLQJ

RSJHVWHOG��GH�SURVSHFWLHYH�LQIRUP DWLH��

' DDUQDDVW�KHHIW�KHW�EHVWXXU�RS�EDVLV�YDQ�GH�MDDUUHNHQLQJ�� � � � �UDWLRÎV�EHUHNHQG�GLH�JHEDVHHUG�] LMQ�RS�KHW

JH] DP HQOLMN�EHRRUGHOLQJVNDGHU�YDQ�KHW�: DDUERUJIRQGV�YDQ�GH�6RFLDOH�: RQLQJERXZ ��: 6: ��HQ�GH�$XWRULWHLW

: RQLQJFRUSRUDWLHV��$Z ���GH] H�UDWLRÎV�JHWRHWVW�DDQ�GH�GRRU�EHLGH�WRH] LFKWKRXGHUV�JHVWHOGH�QRUP HQ�HQ�EHRRUGHHOG

RI�VSUDNH�LV�YDQ�P RJHOLMNH�FRQWLQX±WHLWVULVLFRÎV��2 S�EDVLV�KLHUYDQ�FRQFOXGHHUW�KHW�EHVWXXU��] RDOV�WRHJHOLFKW�LQ

KRRIGVWXN�� �YDQ�KHW�EHVWXXUVYHUVODJ��GDW�GH�FRQWLQX±WHLW�YDQ�GH�VWLFKWLQJ�LV�JHZ DDUERUJG�

: LM�KHEEHQ�GH�YROJHQGH�Z HUN] DDP KHGHQ�YHUULFKW�RP �ULVLFRÎV�P HW�EHWUHNNLQJ�WRW�GH�FRQWLQX±WHLW�WH�LGHQWLfi FHUHQ�HQ

LQ�WH�VFKDWWHQ�HQ�RP �YDVW�WH�VWHOOHQ�GDW�GH�GRRU�KHW�EHVWXXU�JHKDQWHHUGH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ

DDQYDDUGEDDU�LV�b

2 Q] H�FRQWUROHZ HUN] DDP KHGHQ�KHEEHQ�JHHQ�LQIRUP DWLH�RSJHOHYHUG�GLH�VWULMGLJ�LV�P HW�GH�YHURQGHUVWHOOLQJHQ�HQ

DDQQDP HV�YDQ�KHW�EHVWXXU�RYHU�GH�JHKDQWHHUGH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ��: LM�KHEEHQ�JHHQ�P DWHUL­ OH

RQ] HNHUKHGHQ�RP WUHQW�GH�FRQWLQX±WHLW�JH±GHQWLfi FHHUG�

: LM�KHEEHQ�NHQQLV�JHQRP HQ�YDQ�GH�UDWLRÎV�] RDOV�JHSUHVHQWHHUG�LQ�KHW�EHVWXXUVYHUVODJ�HQ�KHEEHQ�YDVWJHVWHOG

GDW�GH] H�MXLVW�EHUHNHQG�] LMQ�HQ�GDW�GH] H�YROGRHQ�DDQ�GH�QRUP HQ�] RDOV�EHSDDOG�GRRU�GH�WRH] LFKWKRXGHUV�b

: LM�KHEEHQ�NHQQLV�JHQRP HQ�YDQ�GH�GRRU�KHW�EHVWXXU�RSJHVWHOGH�EHJURWLQJ�HQ�KHEEHQ�YDVWJHVWHOG�GDW�RS�EDVLV

YDQ�GH�LQ�GH] H�EHJURWLQJ�JHKDQWHHUGH�YHURQGHUVWHOOLQJHQ�HQ�XLWJDQJVSXQWHQ�YROGDDQ�Z RUGW�DDQ�GH�QRUP HQ

] RDOV�EHSDDOG�GRRU�GH�WRH] LFKWKRXGHU�

9HUGHU�KHEEHQ�Z LM�NHQQLV�JHQRP HQ�YDQ�GH�ERUJLQJVEULHI�YDQ�KHW�: 6: �RS�EDVLV�Z DDUYDQ�Z LM�KHEEHQ

YDVWJHVWHOG�GDW�GH�LQ�GH] H�EULHI�RSJHQRP HQ�ERUJLQJVUXLP WH�Ë�RS�EDVLV�YDQ�GH�NDVVWURP HQ�YROJHQV

YRRUQRHP GH�GRRU�KHW�EHVWXXU�RSJHVWHOGH�EHJURWLQJ�Ë�WRHUHLNHQG�LV�b

7RW�VORW�KHEEHQ�Z LM�GH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ�HQ�RQGHUOLJJHQGH�XLWJDQJVSXQWHQ�EHVSURNHQ�P HW�KHW

EHVWXXU�HQ�GH�UDDG�YDQ�FRP P LVVDULVVHQ�
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2 Q] H�FRQFOXVLHV�] LMQ�JHEDVHHUG�RS�GH�FRQWUROH�LQIRUP DWLH�GLH�YHUNUHJHQ�LV�WRW�GH�GDWXP �YDQ�RQ] H

FRQWUROHYHUNODULQJ��7RHNRP VWLJH�JHEHXUWHQLVVHQ�RI�RP VWDQGLJKHGHQ�NXQQHQ�HYHQZ HO�YDQ�LQYORHG�] LMQ�RS�GH

FRQWLQX±WHLW�YDQ�GH�WRHJHODWHQ�LQVWHOOLQJ�

&RQWUROHDDQSDN�IUDXGHULVLFRÎV�HQ�QDOHYLQJ�Z HW��HQ�UHJHOJHYLQJ

: LM�KHEEHQ�ULVLFRÎV�JH±GHQWLfi FHHUG�HQ�LQJHVFKDW�RS�HHQ�DIZ LMNLQJ�YDQ�P DWHULHHO�EHODQJ�LQ�GH�MDDUUHNHQLQJ�YDQ

6WLFKWLQJ�' XGRN�: RQHQ�GLH�KHW�JHYROJ�LV�YDQ�IUDXGH��: LM�KHEEHQ�WLMGHQV�RQ] H�FRQWUROH�LQ] LFKW�YHUNUHJHQ�LQ�GH

VWLFKWLQJ�HQ�KDDU�RP JHYLQJ��GH�FRP SRQHQWHQ�YDQ�KHW�LQWHUQH�EHKHHUVLQJVV\ VWHHP ��Z DDURQGHU�KHW�ULVLFR�

LQVFKDWWLQJVSURFHV��GH�Z LM] H�Z DDURS�KHW�EHVWXXU�LQVSHHOW�RS�IUDXGHULVLFRÎV�HQ�KHW�LQWHUQH�EHKHHUVLQJVV\ VWHHP

P RQLWRUW�DOVP HGH�GH�Z LM] H�Z DDURS�GH�UDDG�YDQ�FRP P LVVDULVVHQ�WRH] LFKW�XLWRHIHQW�HQ�GH�XLWNRP VWHQ�GDDUYDQ�

: LM�YHUZ LM] HQ�QDDU�KRRIGVWXN�� �LQ] DNH�ULVLFREHKHHUVLQJ�YDQ�KHW�YHUVODJ�YDQ�KHW�EHVWXXU��Z DDULQ�KHW�EHVWXXU�DOV

RQGHUGHHO�YDQ�GH�ULVLFREHKHHUVLQJ�WHYHQV�KDDU�IUDXGHULVLFRDQDO\ VH�KHHIW�JHGXLG�HQ�KRRIGVWXN�� �YDQ�KHW

MDDUYHUVODJ�Z DDU�GH�UDDG�YDQ�FRP P LVVDULVVHQ�KLHU�DDQGDFKW�DDQ�EHVWHHG�

: LM�KHEEHQ�GH�RS] HW�HQ�GH�UHOHYDQWH�DVSHFWHQ�YDQ�KHW�LQWHUQH�EHKHHUVLQJVV\ VWHHP �HQ�LQ�KHW�ELM] RQGHU�GH

IUDXGHULVLFRDQDO\ VH�JH­ YDOXHHUG�DOVRRN�ELMYRRUEHHOG�GH�JHGUDJVFRGH��NORNNHQOXLGHUVUHJHOLQJ�HQ

LQFLGHQWHQUHJLVWUDWLH��: LM�KHEEHQ�GH�RS] HW�HQ�KHW�EHVWDDQ�JH­ YDOXHHUG�HQ�YRRU�] RYHU�Z LM�QRRG] DNHOLMN�DFKWHQ��GH

Z HUNLQJ�JHWRHWVW�YDQ�LQWHUQH�EHKHHUVP DDWUHJHOHQ�JHULFKW�RS�KHW�P LWLJHUHQ�YDQ�IUDXGHULVLFRÎV�

$OV�RQGHUGHHO�YDQ�RQV�SURFHV�YRRU�KHW�LGHQWLfi FHUHQ�YDQ�ULVLFRÎV�RS�HHQ�DIZ LMNLQJ�YDQ�P DWHULHHO�EHODQJ�LQ�GH

MDDUUHNHQLQJ�GLH�KHW�JHYROJ�LV�YDQ�IUDXGH��KHEEHQ�Z LM�IUDXGHULVLFRIDFWRUHQ�RYHUZ RJHQ�P HW�EHWUHNNLQJ�WRW

IUDXGXOHX] H�fi QDQFL­ OH�YHUVODJJHYLQJ��RQHLJHQOLMNH�WRH�HLJHQLQJ�YDQ�DFWLYD��RP NRSLQJ�HQ�FRUUXSWLH��: LM�KHEEHQ

JH­ YDOXHHUG�RI�GH] H�IUDXGHULVLFRIDFWRUHQ�HHQ�LQGLFDWLH�YRUP GHQ�YRRU�GH�DDQZ H] LJKHLG�YDQ�KHW�ULVLFR�RS

DIZ LMNLQJHQ�YDQ�P DWHULHHO�EHODQJ�DOV�JHYROJ�YDQ�IUDXGH�

,Q�RQ] H�FRQWUROH�ERXZ HQ�Z LM�HHQ�HOHP HQW�LQ�YDQ�RQYRRUVSHOEDDUKHLG��2 RN�KHEEHQ�Z LM�GH�XLWNRP VW�YDQ�DQGHUH

FRQWUROHZ HUN] DDP KHGHQ�EHRRUGHHOG�HQ�RYHUZ RJHQ�RI�HU�EHYLQGLQJHQ�] LMQ�GLH�DDQZ LM] LQJ�JHYHQ�YRRU�IUDXGH�RI�KHW

QLHW�QDOHYHQ�YDQ�Z HW��HQ�UHJHOJHYLQJ�

: LM�KHEEHQ�NHQQLV�JHQRP HQ�YDQ�GH�EHVFKLNEDUH�LQIRUP DWLH�HQ�RP �LQOLFKWLQJHQ�JHYUDDJG�ELM�KHW�EHVWXXU��KHW

P DQDJHP HQW�HQ�GH�UDDG�YDQ�FRP P LVVDULVVHQ��+ LHUXLW�YROJGHQ�JHHQ�VLJQDOHQ�RI�YHUP RHGHQV�YDQ�IUDXGH�GLH�NXQQHQ

OHLGHQ�WRW�HHQ�DIZ LMNLQJ�YDQ�P DWHULHHO�EHODQJ�

' H�GRRU�RQV�JH±GHQWLfi FHHUGH�IUDXGHULVLFRÎV�HQ�XLWJHYRHUGH�VSHFLfi HNH�Z HUN] DDP KHGHQ�] LMQ�DOV�YROJW�
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( U�LV�HHQ�ULVLFR�GDW�KHW�EHVWXXU�GH�P DDWUHJHOHQ�YDQ�LQWHUQH

EHKHHUVLQJ�GRRUEUHHNW

&RQWUROHZ HUN] DDP KHGHQ�HQ�Z DDUQHP LQJHQ

+ HW�EHVWXXU�EHYLQGW�] LFK�LQ�HHQ�XQLHNH�SRVLWLH�RP �IUDXGH�WH

SOHJHQ��RP GDW�KHW�LQ�VWDDW�LV�GH�DGP LQLVWUDWLHYH�YDVWOHJJLQJHQ

WH�P DQLSXOHUHQ�HQ�IUDXGXOHX] H�fi QDQFL­ OH�RYHU] LFKWHQ�RS�WH

VWHOOHQ�GRRU�LQWHUQH�EHKHHUVLQJVP DDWUHJHOHQ�WH�GRRUEUHNHQ�GLH

DQGHUV] LQV�Hff HFWLHI�OLMNHQ�WH�Z HUNHQ��' DDURP �EHVWHGHQ�Z LM�ELM�DO

RQ] H�FRQWUROHV�DDQGDFKW�DDQ�KHW�ULVLFR�YDQ�KHW�GRRUEUHNHQ�YDQ

P DDWUHJHOHQ�YDQ�LQWHUQH�EHKHHUVLQJ�GRRU�KHW�EHVWXXU�ELM��

��MRXUQDDOSRVWHQ�HQ�DQGHUH�DDQSDVVLQJHQ�GLH�WLMGHQV�KHW

RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�] LMQ�JHP DDNW��

��VFKDWWLQJHQ�HQ�VFKDWWLQJVSURFHVVHQ��

��VLJQLfi FDQWH�WUDQVDFWLHV�EXLWHQ�KHW�NDGHU�YDQ�GH�QRUP DOH

EHGULMIVXLWRHIHQLQJ��

9RRU�YHUGHUH�LQIRUP DWLH�RYHU�RQ] H�FRQWUROHDDQSDN�YDQ

VFKDWWLQJHQ�] RDOV�RSJHQRP HQ�LQ�GH�Z DDUGHULQJ�YDQ�KHW

YDVWJRHG�LQ�H[ SORLWDWLH��P DUNWZ DDUGHULQJ�HQ�RI�EHOHLGVZ DDUGH�

YHUZ LM] HQ�Z LM�QDDU�GH�SDUDJUDDI�Í' H�NH�UQSXQWHQ�YDQ�RQ] H

FRQWUROH�Î��

: LM�KHEEHQ��

��GH�RS] HW�HQ�KHW�EHVWDDQ�JH­ YDOXHHUG�YDQ�GH

P DDWUHJHOHQ�YDQ�LQWHUQH�EHKHHUVLQJ�LQ�GH

SURFHVVHQ�YRRU�KHW�JHQHUHUHQ�HQ�YHUZ HUNHQ�YDQ

MRXUQDDOSRVWHQ�HQ�KHW�P DNHQ�YDQ�VFKDWWLQJHQ�

XLWJDDQGH�YDQ�HHQ�ULVLFR�RS�GRRUEUHNLQJ�YDQ�GDW

SURFHV��

��KHW�SURFHV�URQGRP �GH�WRWVWDQGNRP LQJ�YDQ

fi QDQFL­ OH�YHUVODJJHYLQJ�EHRRUGHHOG��

��VSHFLfi HNH�DDQGDFKW�JHJHYHQ�DDQ�GH

WRHJDQJVEHYHLOLJLQJHQ�LQ�KHW�,7�V\ VWHHP �HQ�GH

P RJHOLMNKHLG�GDW�KLHULQ�IXQFWLHVFKHLGLQJ�NDQ

Z RUGHQ�GRRUEURNHQ��

��MRXUQDDOSRVWHQ�JHVHOHFWHHUG�RS�EDVLV�YDQ

ULVLFRFULWHULD��+ LHURS�] LMQ

FRQWUROHZ HUN] DDP KHGHQ�YHUULFKW��Z DDUELM�Z LM

WHYHQV�DDQGDFKW�KHEEHQ�EHVWHHG�DDQ

VLJQLfi FDQWH�WUDQVDFWLHV�EXLWHQ�GH�QRUP DOH

EHGULMIVXLWRHIHQLQJ��FRQWUROHZ HUN] DDP KHGHQ

YHUULFKW�WHQ�

��DDQ] LHQ�YDQ�EHODQJULMNH�VFKDWWLQJHQ�YDQ�KHW

EHVWXXU��Z DDURQGHU�GH�Z DDUGHULQJ�YDQ�KHW

YDVWJRHG�LQ�H[ SORLWDWLH��

��YRRUWV�KHEEHQ�Z LM�GRRU�KHW�EHVWXXU�JHP DDNWH

�VLJQLfi FDQWH��VFKDWWLQJHQ�YRRU�GH�Z DDUGHULQJ

YDQ�ORSHQGH�SURMHFWHQ�JHFRQWUROHHUG��LQFOXVLHI

HHQ�UHWURVSHFWLHYH�WRHWVLQJ�GDDURS��

��GH�ULVLFRSDUDJUDDI�LQ�KHW�EHVWXXUVYHUVODJ

JH­ YDOXHHUG��

2 Q] H�Z HUN] DDP KHGHQ�KHEEHQ�QLHW�JHOHLG�WRW

VSHFLfi HNH�DDQZ LM] LQJHQ�YRRU�IUDXGH�RI

YHUP RHGHQV�YDQ�IUDXGH�WHQ�DDQ] LHQ�YDQ�KHW

GRRUEUHNHQ�YDQ�GH�LQWHUQH�EHKHHUVLQJ�GRRU�KHW

EHVWXXU�
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( U�LV�HHQ�ULVLFR�RS�KHW�RQWWUHNNHQ�YDQ

P LGGHOHQ�DDQ�GH�RUJDQLVDWLH�DOV�JHYROJ�YDQ

KHW�P DNHQ�YDQ��WH�KRJH��SULMVDIVSUDNHQ�P HW

OHYHUDQFLHUV�HQ�P RJHOLMN�GDDUP HH

VDP HQKDQJHQGH�NLFNEDFNV

&RQWUROHZ HUN] DDP KHGHQ�HQ�Z DDUQHP LQJHQ

' RRU�KHW�P DNHQ�YDQ��WH�KRJH��SULMVDIVSUDNHQ�NDQ

VSUDNH�] LMQ�YDQ�KHW�RQUHFKWP DWLJ�RQWWUHNNHQ�YDQ

P LGGHOHQ�DDQ�GH�VWLFKWLQJ�HQ�HHQ�WH�KRJH

YHUDQWZ RRUGLQJ�YDQ

RQGHUKRXGV�SURMHFWXLWJDYHQ�HQ�NRVWHQ��

+ LHUP HH�VDP HQKDQJHQG�EHVWDDW�WHYHQV�KHW

ULVLFR�GDW�NLFNEDFNV�] LMQ�EHWDDOG�DDQ

P HGHZ HUNHUV�

: LM�KHEEHQ��

��GH�RS] HW�HQ�KHW�EHVWDDQ�JH­ YDOXHHUG�YDQ�GH�P DDWUHJHOHQ�YDQ

LQWHUQH�EHKHHUVLQJ�LQ�GH�SURFHVVHQ�YRRU�KHW�DDQJDDQ�YDQ

VLJQLfi FDQWH�DDQEHVWHGLQJHQ�YHUSOLFKWLQJHQ�YRRU�SODQP DWLJ

RQGHUKRXGV��HQ�QLHXZ ERXZ �SURMHFWHQ���LQFOXVLHI�GDDUELM

EHKRUHQGH�EHVOXLWYRUP LQJ�P LGGHOV�QRWXOHQ�HQ��DQGHUH�

GRFXP HQWDWLH��

��HHQ�VSHQGDQDO\ VH�XLWJHYRHUG�WHU�LGHQWLfi FDWLH�YDQ�VLJQLfi FDQWH

FUHGLWHXUHQ��Z DDUELM�Z H�GH�P DUNWFRQIRUP LWHLW�YDQ�GH

SULMVYRUP LQJ�ELM�GH�DDQEHVWHGLQJHQ�KHEEHQ�JHWRHWVW��

��HHQ�VSHQGDQDO\ VH�XLWJHYRHUG�WHU�EHRRUGHOLQJ�YDQ�WUDQVDFWLHV

P HW�YHUERQGHQ�SDUWLMHQ��

��VSHFLfi HNH�DDQGDFKW�JHJHYHQ�DDQ�GH�WRHJDQJVEHYHLOLJLQJHQ�LQ

KHW�,7�V\ VWHHP �HQ�GH�P RJHOLMNKHLG�GDW�KLHULQ�IXQFWLHVFKHLGLQJ

NDQ�Z RUGHQ�GRRUEURNHQ��

��GH�LQULFKWLQJ�YDQ�GH�EHWDOLQJVRUJDQLVDWLH�EHRRUGHHOG��

��GH�ULVLFRSDUDJUDDI�LQ�KHW�EHVWXXUVYHUVODJ��Z DDURQGHU�GH

SDVVDJH�RP WUHQW�IUDXGH�ULVLFRÎV�JH­ YDOXHHUG��

2 Q] H�Z HUN] DDP KHGHQ�KHEEHQ�WHU�] DNH�QLHW�JHOHLG�WRW

VSHFLfi HNH�DDQZ LM] LQJHQ�YRRU�IUDXGH�RI�YHUP RHGHQV�YDQ�IUDXGH�

9HURQGHUVWHOG�IUDXGHULVLFR�WHQ�DDQ] LHQ�YDQ�GH�RSEUHQJVWHQYHUDQWZ RRUGLQJ

2 S�JURQG�YDQ�RQ] H�EHURHSVUHJHOV�JDDQ�Z LM�XLW�YDQ�HHQ�YHURQGHUVWHOG�IUDXGHULVLFR�WHQ�DDQ] LHQ�YDQ�GH

RSEUHQJVWHQYHUDQWZ RRUGLQJ��%LM�6WLFKWLQJ�' XGRN�: RQHQ�EHVWDDQ�GH�RSEUHQJVWHQ�XLW�

+ XXURSEUHQJVWHQ�HQ�RSEUHQJVWHQ�VHUYLFHFRQWUDFWHQ��VSUDNH�LV�YDQ�HHQ�YHHOYRXG�DDQ�NOHLQH��YULMZ HO�LGHQWLHNH

WUDQVDFWLHV��GLH�P DDQGHOLMNV�HHQ�UHJXOLHUH�VWURRP �DDQ�LQNRP VWHQ�JHQHUHUHQ��YDQXLW�HHQ�RP YDQJULMNH�JURHS

DIQHP HUV��KXXUGHUV���+ HW�DDQWDO�WUDQVDFWLHV�LV�KLHUELM�JHEDVHHUG�RS�KHW�DDQWDO�YHUKXXUEDUH�HHQKHGHQ�HQ�GH

KXXUSULM] HQ�] LMQ�JHUHJXOHHUG��* H] LHQ�GH�KXLGLJH�KXL] HQP DUNW�LV��DIJH] LHQ�YDQ�WLMGHOLMNH�OHHJVWDQG�GRRU

KXXUGHUV�P XWDWLHV��VSUDNH�YDQ�HHQ��QDJHQRHJ��YROOHGLJH�EH] HWWLQJ��+ LHUGRRU�LV�YRRU�GH] H�RSEUHQJVWHQVWURRP

HHQ�JRHGH�YHUZ DFKWLQJ�RS�WH�VWHOOHQ��+ HW] HOIGH�JHOGW���P XWDWLV�P XWDQGLV��YRRU�GH�RSEUHQJVW�XLW

VHUYLFHFRQWUDFWHQ��2 S�EDVLV�KLHUYDQ�KHEEHQ�Z LM�LQJHVFKDW�GDW�WHU] DNH�GH] H�RSEUHQJVWHQVWURP HQ�JHHQ�ULVLFR

EHVWDDW�RS�HHQ�DIZ LMNLQJ�YDQ�P DWHULHHO�EHODQJ�DOV�JHYROJ�YDQ�IUDXGH�P HW�EHWUHNNLQJ�WRW�GH�YHUDQWZ RRUGLQJ�YDQ

GH] H�RSEUHQJVWHQ�
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1 DOHYLQJ�RYHULJH�Z HW��HQ�UHJHOJHYLQJ

,Q�RQ] H�FRQWUROH�KHEEHQ�Z LM�Z HUN] DDP KHGHQ�XLWJHYRHUG�RP �LQ] LFKW�WH�NULMJHQ�LQ�GH�YRRU�WRHJHODWHQ�LQVWHOOLQJHQ

UHOHYDQWH�Z HW��HQ�UHJHOJHYLQJ��Z DDUYDQ�KHW�GLUHFWH�Hff HFW�YDQ�P DWHUL­ OH�LQYORHG�NDQ�] LMQ�RS�YHUZ HUNLQJ�LQ�GH

MDDUUHNHQLQJ��' DDUELM�KHEEHQ�Z H�HHQ�LQVFKDWWLQJ�JHP DDNW�YDQ�GH�ULVLFRÎV�Z HONH�VDP HQKDQJHQ�P HW�KHW�QLHW�QDOHYHQ

YDQ�Z HW��HQ�UHJHOJHYLQJ��KHW�P DWHUL­ OH�Hff HFW�GDW�GLW�NDQ�KHEEHQ�RS�GH�MDDUUHNHQLQJ�EHRRUGHHOG�HQ�HHQ

EHRRUGHOLQJ�XLWJHYRHUG�RS�GH�LQWHUQH�SURFHGXUHV�GLH�GH�WRHJHODWHQ�LQVWHOOLQJ�KDQWHHUW�YRRU�GH�QDOHYLQJ�

: LM�KHEEHQ�ELM�KHW�EHVWXXU��GH�UDDG�YDQ�FRP P LVVDULVVHQ�HQ�DQGHUH�EHOHLGVP HGHZ HUNHUV�ELQQHQ�GH�RUJDQLVDWLH

LQOLFKWLQJHQ�LQJHZ RQQHQ�RP WUHQW�GH�QDOHYLQJ�YDQ�GH�Z HW��HQ�UHJHOJHYLQJ��9HUGHU�KHEEHQ�Z LM�GH�FRUUHVSRQGHQWLH

P HW�H[ WHUQH�WRH] LFKWKRXGHUV��Z DDURQGHU�KHW�: 6: �HQ�GH�$Z �JH­ YDOXHHUG�RS�P RJHOLMNH�LQGLFDWLHV�YRRU�QLHW�

QDOHYLQJ�YDQ�YRRUVFKULIWHQ�

8 LW�RQ] H�Z HUN] DDP KHGHQ�YROJGHQ�JHHQ�VLJQDOHQ�YDQ�QLHW�QDOHYLQJ�YDQ�Z HW��HQ�UHJHOJHYLQJ�GLH�NXQQHQ�OHLGHQ�WRW

HHQ�DIZ LMNLQJ�YDQ�P DWHULHHO�EHODQJ�

2 SEUHQJVW�YHUNRSHQ�YDVWJRHG�LQ�H[ SORLWDWLH��' H�YHUDQWZ RRUGH�RSEUHQJVW�YDQ�YHUNRSHQ�YDQ�YDVWJRHG�LQ

H[ SORLWDWLH�] LHW�WRH�RS�

WUDQVDFWLHV�GLH�JHGXUHQGH�KHW�YHUVODJMDDU�] LMQ�DIJHVORWHQ�HQ�SULP DLU�GH�YHUNRRS�YDQ�VRFLDOH�KXXUZ RQLQJHQ

DDQ�SDUWLFXOLHUH�NRSHUV�EHWUHff HQ��9DQXLW�GH�: RQLQJZ HW�HQ�GDDUXLW�DIJHOHLGH�YHUGHUH�UHJHOJHYLQJ�LQ�%WLY�

5WLY�HQ�EHOHLGVUHJHOV�YDQ�GH�$XWRULWHLW�Z RQLQJFRUSRUDWLHV�] LMQ�QDGHUH�YHUHLVWHQ�JHVWHOG�DDQ�GH] H�YHUNRSHQ�

' H] H�UHJHOV�YRUP HQ�HHQ�RQGHUGHHO�YDQ�GH�LQWHUQH�EHKHHUVLQJVRP JHYLQJ�Z DDULQ�GH�VWLFKWLQJ�IXQFWLRQHHUW�

,Q�KHW�NDGHU�YDQ�KDDU�IXQFWLH�DOV�WRHJHODWHQ�LQVWHOOLQJ�LV�KHW�QDOHYHQ�YDQ�GH] H�Z HW��HQ�UHJHOJHYLQJ�YDQ

IXQGDP HQWHHO�EHODQJ�YRRU�GH�FRQWLQX±WHLW�YDQ�GH�FRUSRUDWLH�HQ�KHW�YRRUNRP HQ�YDQ�VDQFWLHV��: LM�KHEEHQ

YDVWJHVWHOG�GDW�GH�UHOHYDQWH�EHSDOLQJHQ�XLW�GH] H�Z HW��HQ�UHJHOJHYLQJ�ELM�GH] H�YHUNRRSWUDQVDFWLHV�] LMQ

QDJHOHHIG��+ LHUGRRU�] LHQ�Z LM�RS�GLW�SXQW�JHHQ�ULVLFR�RS�HHQ�DIZ LMNLQJ�YDQ�P DWHULHHO�EHODQJ�DOV�JHYROJ�YDQ

IUDXGH�

' H�NHUQSXQWHQ�YDQ�RQ] H�FRQWUROH

,Q�GH�NHUQSXQWHQ�YDQ�RQ] H�FRQWUROH�EHVFKULMYHQ�Z LM�] DNHQ�GLH�QDDU�RQV�SURIHVVLRQHOH�RRUGHHO�KHW�P HHVW�EHODQJULMN

Z DUHQ�WLMGHQV�RQ] H�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ��' H�NHUQSXQWHQ�YDQ�RQ] H�FRQWUROH�KHEEHQ�Z LM�P HW�GH�UDDG�YDQ

FRP P LVVDULVVHQ�JHFRP P XQLFHHUG��P DDU�YRUP HQ�JHHQ�YROOHGLJH�Z HHUJDYH�YDQ�DOOHV�Z DW�LV�EHVSURNHQ�
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: DDUGHULQJ�YDVWJRHG�LQ�H[ SORLWDWLH�RS�P DUNWZ DDUGH�LQ

YHUKXXUGH�VWDDW�JHEDVHHUG�RS�GH�EDVLVYHUVLH

2 Q] H�FRQWUROHDDQSDN�HQ�REVHUYDWLHV

+ HW�YDVWJRHG�LQ�H[ SORLWDWLH�EHGUDDJW�SHU�� � �GHFHP EHU�� � � � �Ú

� �� � � �� � � �� � � �Z DW�QHHUNRP W�RS�� � � �YDQ�KHW�EDODQVWRWDDO�YDQ

6WLFKWLQJ�' XGRN�: RQHQ�

+ HW�YDVWJRHG�LQ�H[ SORLWDWLH�P RHW�YROJHQV�GH�: RQLQJZ HW

Z RUGHQ�JHZ DDUGHHUG�WHJHQ�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�

6WLFKWLQJ�' XGRN�: RQHQ�SDVW�KLHUELM�GH�EDVLVYHUVLH�YDQ�KHW

Í+ DQGERHN�P RGHOP DWLJ�Z DDUGHUHQ�P DUNWZ DDUGHÎ�WRH�DOV

WRHJHOLFKW�LQ�GH�MDDUUHNHQLQJ��' H�EDVLVYHUVLH�LV�HHQ

P RGHOP DWLJH�Z DDUGHEHSDOLQJ�] RQGHU�GLUHFWH�EHWURNNHQKHLG

YDQ�HHQ�WD[ DWHXU��Z DDUELM�GH�YDOLGDWLH�YDQ�KHW�KDQGERHN�YDQ

YRRUJDDQG�MDDU�EHODQJULMN�LV�RP �WH�Z DDUERUJHQ�GDW�GH] H�RS

SRUWHIHXLOOHQLYHDX�WRHSDVEDDU�LV�JHJHYHQ�GH�VSHFLfi HNH

NHQP HUNHQ�YDQ�KHW�EH] LW�YDQ�GH�Z RQLQJFRUSRUDWLH��

$DQJH] LHQ�LQ�GH�P RGHOP DWLJH�DDQSDN�YDQ�GH�EDVLVYHUVLH�YDQ

KHW�KDQGERHN�JHHQ�GLUHFWH�YHUJHOLMNLQJ�Z RUGW�JHP DDNW�P HW

JHUHDOLVHHUGH�WUDQVDFWLHV��EHVWDDW�HHQ�ULVLFR�GDW�GH

Z DDUGHULQJ�YROJHQV�GH�EDVLVYHUVLH�QLHW�OHLGW�WRW�HHQ

DFFHSWDEHOH�Z DDUGHULQJ�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH��

' LW�SXQW�LV�JH±GHQWLfi FHHUG�DOV�NHUQSXQW�LQ�GH�FRQWUROH�DOV

JHYROJ�YDQ�GH�LQVFKDWWLQJHQ�GLH�VDP HQKDQJHQ�P HW�GH

WRHSDVEDDUKHLG�YDQ�GH�EDVLVYHUVLH�HQ�LQVFKDWWLQJHQ�GLH

Z RUGHQ�JHP DDNW�WHQ�DDQ] LHQ�YDQ�GH�JHKDQWHHUGH

LQYRHUSDUDP HWHUV��LQ�FRP ELQDWLH�P HW�GH�VLJQLfi FDQWH�RP YDQJ

YDQ�GH�SRVW�

: LM�KHEEHQGH�GH�RS] HW�HQ�KHW�EHVWDDQ�YDQ�GH

DGP LQLVWUDWLHYH�RUJDQLVDWLH�HQ�GH�LQWHUQH

EHKHHUVLQJVP DDWUHJHOHQ�YRRU�GH�EHSDOLQJ�YDQ�GH

P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�YDVWJHVWHOG��

&RQWUROH�LQSXW�

2 Q] H�FRQWUROHZ HUN] DDP KHGHQ�EHVWRQGHQ�RQGHU

P HHU�XLW�KHW�YDVWVWHOOHQ�YDQ�GH�QDOHYLQJ�YDQ�GH

EHSDOLQJHQ�XLW�KHW�Í+ DQGERHN�P RGHOP DWLJ

Z DDUGHUHQ�P DUNWZ DDUGHÎ��SHLOGDWXP �� � �GHFHP EHU

� � � � ��: LM�KHEEHQ�GH�MXLVWKHLG�YDQ�GH

REMHFWJHJHYHQV�GLH�WHQ�JURQGVODJ�OLJJHQ�DDQ�GH

EHUHNHQLQJ�YDQ�GH�Z DDUGHULQJ��ÍLQSXW�LQ�KHW

UHNHQP RGHOÎ��JHFRQWUROHHUG��

&RQWUROH�WKURXJKSXW�

: LM�KHEEHQ�YDVWJHVWHOG�GDW�GH�P DUNWZ DDUGH�LQ

YHUKXXUGH�VWDDW�LV�EHUHNHQG�GRRU�P LGGHO�YDQ�HHQ

JHFHUWLfi FHHUG�UHNHQP RGHO��YHULfi FDWLH�YDQ�GH

ÍWKURXJKSXWÎ���: LM�KHEEHQ�YDVWJHVWHOG�GDW�6WLFKWLQJ

' XGRN�: RQHQ�DDQYXOOHQG�LQWHUQH

EHKHHUVLQJVP DDWUHJHOHQ�KHHIW�GRRUJHYRHUG�RP �WH

NRP HQ�WRW�HHQ�EHWURXZ EDUH�XLWNRP VW�YDQ�GH

P DUNWZ DDUGH�XLW�GLW�P RGHO��

&RQWUROH�RXWSXW�

' H�XLWNRP VWHQ�YDQ�GH�Z DDUGHULQJ�JHEDVHHUG�RS

GH�EDVLVYHUVLH�KHEEHQ�Z LM�JHWRHWVW��RQGHU�DQGHUH

DDQ�GH�KDQG�YDQ�RQGHUOLJJHQGH�GRFXP HQWDWLH�HQ

P DUNWRQWZ LNNHOLQJHQ��

' DDUQDDVW�KHEEHQ�Z LM�JHFRQWUROHHUG�RI�GH

WRHOLFKWLQJ�RS�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�LQ�GH

MDDUUHNHQLQJ�WRHUHLNHQG�LV��+ LHUELM�LV�YDVWJHVWHOG

GDW�GH�VFKDWWLQJVRQ] HNHUKHLG�DGHTXDDW�GRRU�KHW

EHVWXXU�LV�XLWHHQJH] HW��

2 EVHUYDWLHV�

2 S�EDVLV�YDQ�GH�GRRU�RQV�XLWJHYRHUGH

FRQWUROHZ HUN] DDP KHGHQ�KHEEHQ�Z LM�ELM�GH

Z DDUGHULQJ�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�JHHQ

DIZ LMNLQJHQ�YDQ�P DWHULHHO�EHODQJ�JHFRQVWDWHHUG�
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%HSDOLQJ�HQ�WRHOLFKWLQJ�EHOHLGVZ DDUGH�YDVWJRHG

LQ�H[ SORLWDWLH

2 Q] H�FRQWUROHDDQSDN�HQ�REVHUYDWLHV

2 S�JURQG�YDQ�DUWLNHO�� � ��OLG�� �YDQ�GH�5HJHOLQJ

WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�� � � � �HQ

5-� � � �� � � �P RHW�LQ�GH�WRHOLFKWLQJ�YDQ�GH

MDDUUHNHQLQJ�GH�EHOHLGVZ DDUGH�YDQ�KHW�YDVWJRHG�LQ

H[ SORLWDWLH�Z RUGHQ�YHUP HOG��2 S�SDJLQD�� � �YDQ�GH

MDDUUHNHQLQJ�LV�GH] H�EHOHLGVZ DDUGH�WRHJHOLFKW��

' H�EHOHLGVZ DDUGH�LV�HHQ�EHODQJULMNH�SDUDP HWHU

YRRU�GH�EHSDOLQJ�YDQ�fi QDQFL­ OH�UDWLR�Î�V�YDQ

6WLFKWLQJ�' XGRN�: RQHQ�JHEDVHHUG�RS�GH�$Z � : 6: �

QRUP HQ�HQ�GH] H�YRUP W�GDDUP HH�HHQ�XLWJDQJVSXQW

YRRU�GH�EHRRUGHOLQJ�YDQ�GH�fi QDQFL­ OH�SRVLWLH

�LQFOXVLHI�GH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ��LQ�GH

MDDUUHNHQLQJ��

2 YHUHHQNRP VWLJ�KHW�+ DQGERHN�0 RGHOP DWLJ

Z DDUGHUHQ�P DUNWZ DDUGH�Z RUGW�GH�EHOHLGVZ DDUGH

EHSDDOG�GRRU�RS�YLMI�DVSHFWHQ�DDQSDVVLQJHQ�GRRU

WH�YRHUHQ�LQ�GH�XLWJDQJVSXQWHQ�YDQ�GH�' &)

EHUHNHQLQJ�YDQ�GH�P DUNWZ DDUGH��

%LM�GH�EHSDOLQJ�YDQ�GH�EHOHLGVZ DDUGH�KHHIW�KHW

EHVWXXU�HHQ�DDQWDO�VLJQLfi FDQWH�VFKDWWLQJHQ�P RHWHQ

P DNHQ��Z DW�VLJQLfi FDQWH�Hff HFWHQ�KHHIW�RS�GH

Z DDUGHULQJ�HQ�GDDUXLW�YRRUWYORHLHQGH�fi QDQFL­ OH

UDWLRÎV��' HUKDOYH�KHEEHQ�Z LM�GH�EHOHLGVZ DDUGH�LQ

H[ SORLWDWLH�DOV�NHUQSXQW�LQ�RQ] H�FRQWUROH

DDQJHP HUNW�

: LM�KHEEHQGH�GH�RS] HW�HQ�KHW�EHVWDDQ�YDQ�GH

DGP LQLVWUDWLHYH�RUJDQLVDWLH�HQ�GH�LQWHUQH

EHKHHUVLQJVP DDWUHJHOHQ�YRRU�GH�EHSDOLQJ�YDQ�GH

EHOHLGVZ DDUGH�YDVWJHVWHOG��

: LM�KHEEHQ�YDVWJHVWHOG�GDW�GH�REMHFWJHJHYHQV�Z DDUP HH�GH

EHOHLGVZ DDUGH�EHSDDOG�Z RUGW��RYHUHHQNRP HQ�P HW�GH

REMHFWJHJHYHQV�Z DDUP HH�GH�P DUNWZ DDUGH�EHUHNHQG�LV��P HW

XLW] RQGHULQJ�YDQ�GH�YLMI�DVSHFWHQ�Z DDURS�DQGHUH

XLWJDQJVSXQWHQ�YHUSOLFKW�] LMQ�YRRU�KHW�EHSDOHQ�YDQ�GH

EHOHLGVZ DDUGH��9RRU�KHW�EHSDOHQ�YDQ�GH�EHOHLGVZ DDUGH�LV

JHEUXLN�JHP DDNW�YDQ�HHQ�JHFHUWLfi FHHUG�UHNHQP RGHO��

9RRUWV�KHEEHQ�Z LM�YDVWJHVWHOG�GDW�RYHUHHQNRP VWLJ�GH

EHSDOLQJHQ�LQ�KHW�+ DQGERHN�P RGHOP DWLJ�Z DDUGHUHQ

P DUNWZ DDUGH�XLWZ HUNLQJ�LV�JHJHYHQ�DDQ�GH�EHUHNHQLQJ�YDQ

GH�EHOHLGVZ DDUGH�HQ�GDDUELM�GDW��

��GH�EHSDOLQJ�YDQ�GH�EHOHLGVZ DDUGH�LV�JHEDVHHUG�RS�KHW

GRRUH[ SORLWDWLH�VFHQDULR��Z DDUELM�GH�NDVVWURP HQ�JHEDVHHUG

] LMQ�RS�HHQ�HHXZ LJGXUHQGH�EHQDGHULQJ�YDQ�� � �MDDU��] RQGHU

HLQGZ DDUGH���

��VWUHHIKXUHQ�HQ�KXXUYHUKRJLQJHQ�] LMQ�JHEDVHHUG�RS�KHW

HLJHQ�EHOHLG��

��GH�LQJHUHNHQGH�RQGHUKRXGVNDVVWURP HQ�JHEDVHHUG�] LMQ�RS

KHW�HLJHQ�EHOHLG�SHU�FRP SOH[ �YRRU�HHQ�SHULRGH�YDQ�� � �MDDU�

GDW�LV�YDVWJHOHJG�LQ�GH�P HHUMDUHQRQGHUKRXGVEHJURWLQJ

UHVSHFWLHYHOLMN�GDDUXLW�DIJHOHLGH�QRUP HQ��

��GH�EHKHHUQRUP HQ�JHEDVHHUG�] LMQ�RS�P HHUMDULJH

EHKHHUODVWHQ�JHEDVHHUG�RS�KHW�HLJHQ�EHOHLG��

��GH�VRFLDOH�GLVFRQWHULQJVYRHW�XLW�KHW�+ DQGERHN�LV

JHKDQWHHUG��

: LM�KHEEHQ�JHFRQWUROHHUG�RI�YRRUQRHP G�HLJHQ�EHOHLG

RYHUHHQNRP W�P HW�RQGHUOLJJHQGH�GRFXP HQWDWLH�HQ

EHOHLGVGRFXP HQWHQ�

' DDUQDDVW�KHEEHQ�Z LM�JHFRQWUROHHUG�RI�GH�WRHOLFKWLQJ�RS�GH

EHOHLGVZ DDUGH�LQ�GH�MDDUUHNHQLQJ�WRHUHLNHQG�LV��+ LHUELM�LV

YDVWJHVWHOG�GDW�GH�JHYRHOLJKHLG�LQ�UHODWLH�WRW�GH

UHDOLVHHUEDDUKHLG�YDQ�GH�XLWNRP VWHQ�DGHTXDDW�GRRU�KHW

EHVWXXU�LV�XLWHHQJH] HW�
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%HSDOLQJ�HQ�WRHOLFKWLQJ�EHOHLGVZ DDUGH�YDVWJRHG

LQ�H[ SORLWDWLH

2 Q] H�FRQWUROHDDQSDN�HQ�REVHUYDWLHV

2 EVHUYDWLHV�

2 S�SDJLQD�� � �LQ�GH�MDDUUHNHQLQJ�LV�HHQ�VHQVLWLYLWHLWVDQDO\ VH

RSJHQRP HQ��WHQHLQGH�GH�SRWHQWL­ OH�Hff HFWHQ�YDQ�GH�GLYHUVH

XLWJDQJVSXQWHQ�HQ�FRP SRQHQWHQ�RS�GH�EHOHLGVZ DDUGH

XOWLP R�� � � � �QDGHU�WH�GXLGHQ�

: LM�KHEEHQ�YDVWJHVWHOG�GDW�GH�GRRU�GH�FRUSRUDWLH

JHKDQWHHUGH�YHURQGHUVWHOOLQJHQ�YRRU�KHW�EHSDOHQ�YDQ�GH�LQ

GH�MDDUUHNHQLQJ�� � � � �RSJHQRP HQ�EHOHLGVZ DDUGH

DDQYDDUGEDDU�] LMQ�HQ�GDW�GH�Z LM] H�Z DDURS�GH�EHOHLGVZ DDUGH

Z RUGW�EHSDDOG�YROGRHW�DDQ�GH�ULFKWOLMQHQ�] RDOV�RSJHQRP HQ�LQ

KHW�+ DQGERHN�P RGHOP DWLJ�Z DDUGHUHQ�] RDOV�JHSXEOLFHHUG

GRRU�GH�$Z �RS�� � �P DDUW�� � � � �

1 DOHYLQJ�DQWLFXP XODWLHEHSDOLQJ�: 1 7�QLHW�JHFRQWUROHHUG

,Q�RYHUHHQVWHP P LQJ�P HW�KHW�&RQWUROHSURWRFRO�: 1 7�� � � � �KHEEHQ�Z LM�GH�DQWLFXP XODWLHEHSDOLQJ��EHGRHOG�LQ�DUWLNHO

� �� D�: 1 7�HQ�DUWLNHO�� ��OLG�� ��VXE�Q�HQ�R�8 LWYRHULQJVUHJHOLQJ�: 1 7��QLHW�JHFRQWUROHHUG��' LW�EHWHNHQW�GDW�Z LM�QLHW

KHEEHQ�JHFRQWUROHHUG�RI�HU�Z HO�RI�QLHW�VSUDNH�LV�YDQ�HHQ�QRUP RYHUVFKULMGLQJ�GRRU�HHQ�OHLGLQJJHYHQGH

WRSIXQFWLRQDULV�YDQZ HJH�HYHQWXHOH�GLHQVWEHWUHNNLQJHQ�DOV�OHLGLQJJHYHQGH�WRSIXQFWLRQDULV�ELM�DQGHUH�: 1 7�SOLFKWLJH

LQVWHOOLQJHQ��DOVP HGH�RI�GH�LQ�GLW�NDGHU�YHUHLVWH�WRHOLFKWLQJ�MXLVW�HQ�YROOHGLJ�LV�

1 DOHYLQJ�YHUHLVWHQ�YDQ�5HJHOJHYHQGH�7HFKQLVFKH�6WDQGDDUG�YDQ�6%5��LQFOXVLHI �; %5/ �P DUNHULQJ�

QLHW�JHFRQWUROHHUG

' H�DFFRXQWDQWVFRQWUROH�EHYDW�GH�WRHWVLQJ�GDW�GH�RSJHP DDNWH�MDDUUHNHQLQJ�YROGRHW�DDQ�GH�Z HWWHOLMNH�EHSDOLQJHQ�ELM

HQ�NUDFKWHQV�DUWLNHO�� � �YDQ�GH�: RQLQJZ HW�HQ�GH�: HW�QRUP HULQJ�WRSLQNRP HQV��: 1 7���2 Q] H�FRQWUROHYHUNODULQJ�LV

DIJHJHYHQ�ELM�GH�RSJHP DDNWH�MDDUUHNHQLQJ�HQ�] DO�Z RUGHQ�JHYRHJG�ELM�GH�GLJLWDDO�WH�GHSRQHUHQ�MDDUUDSSRUWDJH��' DW

EHWHNHQW�GDW�GH�QDOHYLQJ�YDQ�DOOH�YHUHLVWHQ�YDQ�GH�5HJHOJHYHQGH�7HFKQLVFKH�6WDQGDDUG�YDQ�KHW�6%5�GRP HLQ

+ DQGHOVUHJLVWHU��Z DDURQGHU�GH�DDQJHEUDFKWH�H; WHQVLEOH�%XVLQHVV�5HSRUWLQJ�/ DQJXDJH��; %5/ ��P DUNHULQJHQ��JHHQ

RQGHUGHHO�YDQ�GH�DFFRXQWDQWVFRQWUROH�LV�JHZ HHVW�

9HUNODULQJ�RYHU�GH�LQ�KHW�MDDUYHUVODJ�RSJHQRP HQ�DQGHUH�LQIRUP DWLH

1 DDVW�GH�MDDUUHNHQLQJ�HQ�RQ] H�FRQWUROHYHUNODULQJ�GDDUELM��RP YDW�KHW�MDDUYHUVODJ�DQGHUH�LQIRUP DWLH��GLH�EHVWDDW�XLW�b

2 S�JURQG�YDQ�RQGHUVWDDQGH�Z HUN] DDP KHGHQ�] LMQ�Z LM�YDQ�P HQLQJ�GDW�GH�DQGHUH�LQIRUP DWLH�b

EHVWXXUVYHUVODJ��LQFOXVLHI�KHW�YRONVKXLVYHVWHOLMN�YHUVODJ�b

YHUVODJ�YDQ�GH�UDDG�YDQ�FRP P LVVDULVVHQ�b

RYHULJH�JHJHYHQV�

P HW�GH�MDDUUHNHQLQJ�YHUHQLJEDDU�LV�HQ�JHHQ�P DWHUL­ OH�DIZ LMNLQJHQ�EHYDW�b

DOOH�LQIRUP DWLH�EHYDW�GLH�RS�JURQG�YDQ�DUWLNHO�� � �HQ�� � D�YDQ�GH�: RQLQJZ HW�LV�YHUHLVW�
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9HUNODULQJ�EHWUHff HQGH�RYHULJH�GRRU�Z HW��RI �UHJHOJHYLQJ�JHVWHOGH�YHUHLVWHQ

%HVFKULMYLQJ�YDQ�YHUDQWZ RRUGHOLMNKHGHQ�P HW�EHWUHNNLQJ�WRW�GH�MDDUUHNHQLQJ

: LM�KHEEHQ�GH�DQGHUH�LQIRUP DWLH�JHOH] HQ�HQ�KHEEHQ�RS�EDVLV�YDQ�RQ] H�NHQQLV�HQ�RQV�EHJULS��YHUNUHJHQ�YDQXLW�GH

MDDUUHNHQLQJFRQWUROH�RI�DQGHUV] LQV��RYHUZ RJHQ�RI�GH�DQGHUH�LQIRUP DWLH�P DWHUL­ OH�DIZ LMNLQJHQ�EHYDW�

0 HW�RQ] H�Z HUN] DDP KHGHQ�KHEEHQ�Z LM�YROGDDQ�DDQ�GH�YHUHLVWHQ�LQ�UXEULHN�$�YDQ�KHW�DFFRXQWDQWVSURWRFRO�] RDOV

RSJHQRP HQ�LQ�ELMODJH�� �ELM�DUWLNHO�� � �YDQ�GH�5HJHOLQJ�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�� � � � �HQ�GH

1 HGHUODQGVH�6WDQGDDUG�� � � ��' H] H�Z HUN] DDP KHGHQ�KHEEHQ�QLHW�GH] HOIGH�GLHSJDQJ�DOV�RQ] H

FRQWUROHZ HUN] DDP KHGHQ�ELM�GH�MDDUUHNHQLQJ�

+ HW�EHVWXXU�LV�YHUDQWZ RRUGHOLMN�YRRU�KHW�RSVWHOOHQ�YDQ�GH�DQGHUH�LQIRUP DWLH��Z DDURQGHU�KHW�EHVWXXUVYHUVODJ��KHW

YRONVKXLVYHVWHOLMN�YHUVODJ�HQ�GH�RYHULJH�JHJHYHQV�LQ�RYHUHHQVWHP P LQJ�P HW�DUWLNHO�� � �HQ�� � D�YDQ�GH�: RQLQJZ HW�

%HQRHP LQJ

: LM�] LMQ�GRRU�GH�UDDG�YDQ�FRP P LVVDULVVHQ�EHQRHP G�DOV�DFFRXQWDQW�YDQ�6WLFKWLQJ�' XGRN�: RQHQ�YDQDI�GH�FRQWUROH

YDQ�KHW�ERHNMDDU�� � � � �HQ�] LMQ�VLQGV�GDW�ERHNMDDU�GH�H[ WHUQH�DFFRXQWDQW�

* HHQ�YHUERGHQ�GLHQVWHQ

: LM�KHEEHQ�JHHQ�YHUERGHQ�GLHQVWHQ�DOV�EHGRHOG�LQ�DUWLNHO�� ��OLG�� �YDQ�GH�( XURSHVH�YHURUGHQLQJ�EHWUHff HQGH

VSHFLfi HNH�HLVHQ�YRRU�GH�Z HWWHOLMNH�FRQWUROHV�YDQ�fi QDQFL­ OH�RYHU] LFKWHQ�YDQ�RUJDQLVDWLHV�YDQ�RSHQEDDU�EHODQJ

JHOHYHUG�

9HUDQWZ RRUGHOLMNKHGHQ�YDQ�KHW�EHVWXXU�HQ�GH�UDDG�YDQ�FRP P LVVDULVVHQ�YRRU�GH�MDDUUHNHQLQJ

+ HW�EHVWXXU�LV�YHUDQWZ RRUGHOLMN�YRRU�KHW�RSP DNHQ�HQ�JHWURXZ �Z HHUJHYHQ�YDQ�GH�MDDUUHNHQLQJ�LQ

RYHUHHQVWHP P LQJ�P HW�GH�YHUHLVWHQ�YRRU�GH�MDDUUHNHQLQJ�ELM�HQ�NUDFKWHQV�DUWLNHO�� � �YDQ�GH�: RQLQJZ HW�HQ�GH�: 1 7�

,Q�GLW�NDGHU�LV�KHW�EHVWXXU�WHYHQV�YHUDQWZ RRUGHOLMN�YRRU�HHQ�] RGDQLJH�LQWHUQH�EHKHHUVLQJ�GLH�KHW�EHVWXXU

QRRG] DNHOLMN�DFKW�RP �KHW�RSP DNHQ�YDQ�GH�MDDUUHNHQLQJ�P RJHOLMN�WH�P DNHQ�] RQGHU�DIZ LMNLQJHQ�YDQ�P DWHULHHO

EHODQJ�DOV�JHYROJ�YDQ�IUDXGH�RI�IRXWHQ�

%LM�KHW�RSP DNHQ�YDQ�GH�MDDUUHNHQLQJ�P RHW�KHW�EHVWXXU�DIZ HJHQ�RI�GH�WRHJHODWHQ�LQVWHOOLQJ�LQ�VWDDW�LV�RP �KDDU

DFWLYLWHLWHQ�LQ�FRQWLQX±WHLW�YRRUW�WH�] HWWHQ��2 S�JURQG�YDQ�JHQRHP G�DUWLNHO�� � �YDQ�GH�: RQLQJZ HW�P RHW�KHW�EHVWXXU

GH�MDDUUHNHQLQJ�RSP DNHQ�RS�EDVLV�YDQ�GH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ��WHQ] LM�KHW�EHVWXXU�KHW�YRRUQHP HQ�KHHIW

RP �GH�WRHJHODWHQ�LQVWHOOLQJ�WH�OLTXLGHUHQ�RI�GH�DFWLYLWHLWHQ�WH�EH­ LQGLJHQ�RI�DOV�EH­ LQGLJLQJ�KHW�HQLJH�UHDOLVWLVFKH

DOWHUQDWLHI�LV��+ HW�EHVWXXU�P RHW�JHEHXUWHQLVVHQ�HQ�RP VWDQGLJKHGHQ�Z DDUGRRU�JHUHGH�WZ LMIHO�] RX�NXQQHQ�EHVWDDQ

RI�GH�WRHJHODWHQ�LQVWHOOLQJ�KDDU�DFWLYLWHLWHQ�LQ�FRQWLQX±WHLW�NDQ�YRRUW] HWWHQ��WRHOLFKWHQ�LQ�GH�MDDUUHNHQLQJ�

' H�UDDG�YDQ�FRP P LVVDULVVHQ�LV�YHUDQWZ RRUGHOLMN�YRRU�KHW�XLWRHIHQHQ�YDQ�WRH] LFKW�RS�KHW�SURFHV�YDQ�fi QDQFL­ OH

YHUVODJJHYLQJ�YDQ�GH�WRHJHODWHQ�LQVWHOOLQJ�

2 Q] H�YHUDQWZ RRUGHOLMNKHGHQ�YRRU�GH�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ

2 Q] H�YHUDQWZ RRUGHOLMNKHLG�LV�KHW�] RGDQLJ�SODQQHQ�HQ�XLWYRHUHQ�YDQ�HHQ�FRQWUROHRSGUDFKW�GDW�Z LM�GDDUP HH

YROGRHQGH�HQ�JHVFKLNWH�FRQWUROH�LQIRUP DWLH�YHUNULMJHQ�YRRU�KHW�GRRU�RQV�DI�WH�JHYHQ�RRUGHHO�



-DDUYHUVODJ�� � � �

� � �

2 Q] H�FRQWUROH�LV�XLWJHYRHUG�P HW�HHQ�KRJH�P DWH�P DDU�JHHQ�DEVROXWH�P DWH�YDQ�] HNHUKHLG�Z DDUGRRU�KHW�P RJHOLMN�LV

GDW�Z LM�WLMGHQV�RQ] H�FRQWUROH�QLHW�DOOH�DIZ LMNLQJHQ�YDQ�P DWHULHHO�EHODQJ�DOV�JHYROJ�YDQ�IUDXGH�RI�IRXWHQ�RQWGHNNHQ�

$IZ LMNLQJHQ�NXQQHQ�RQWVWDDQ�DOV�JHYROJ�YDQ�IUDXGH�RI�IRXWHQ�HQ�] LMQ�P DWHULHHO�LQGLHQ�UHGHOLMNHUZ LMV�NDQ�Z RUGHQ

YHUZ DFKW�GDW�GH] H��DI] RQGHUOLMN�RI�JH] DP HQOLMN��YDQ�LQYORHG�NXQQHQ�] LMQ�RS�GH�HFRQRP LVFKH�EHVOLVVLQJHQ�GLH

JHEUXLNHUV�RS�EDVLV�YDQ�GH] H�MDDUUHNHQLQJ�QHP HQ��' H�P DWHULDOLWHLW�EH±QYORHGW�GH�DDUG��WLP LQJ�HQ�RP YDQJ�YDQ�RQ] H

FRQWUROHZ HUN] DDP KHGHQ�HQ�GH�HYDOXDWLH�YDQ�KHW�Hff HFW�YDQ�RQGHUNHQGH�DIZ LMNLQJHQ�RS�RQV�RRUGHHO�

: LM�KHEEHQ�GH] H�DFFRXQWDQWVFRQWUROH�SURIHVVLRQHHO�NULWLVFK�XLWJHYRHUG�HQ�KHEEHQ�Z DDU�UHOHYDQW�SURIHVVLRQHOH

RRUGHHOVYRUP LQJ�WRHJHSDVW�LQ�RYHUHHQVWHP P LQJ�P HW�GH�1 HGHUODQGVH�FRQWUROHVWDQGDDUGHQ��KHW�&RQWUROHSURWRFRO

: 1 7�� � � � ��HWKLVFKH�YRRUVFKULIWHQ�HQ�GH�RQDIKDQNHOLMNKHLGVHLVHQ��2 Q] H�FRQWUROH�EHVWRQG�RQGHU�DQGHUH�XLW�b

: LM�] LMQ�YHUDQWZ RRUGHOLMN�YRRU�KHW�SODQQHQ�HQ�XLWYRHUHQ�YDQ�GH�JURHSVFRQWUROH�RP �YROGRHQGH�HQ�JHVFKLNWH

FRQWUROH�LQIRUP DWLH�WH�YHUNULMJHQ�P HW�EHWUHNNLQJ�WRW�GH�fi QDQFL­ OH�LQIRUP DWLH�YDQ�GH�HQWLWHLWHQ�RI

EHGULMIVRQGHUGHOHQ�ELQQHQ�GH�JURHS�DOV�EDVLV�YRRU�KHW�YRUP HQ�YDQ�HHQ�RRUGHHO�RYHU�GH�MDDUUHNHQLQJ��7HYHQV�] LMQ

Z LM�YHUDQWZ RRUGHOLMN�YRRU�GH�DDQVWXULQJ�YDQ��KHW�WRH] LFKW�RS�HQ�GH�EHRRUGHOLQJ�YDQ�GH�FRQWUROHZ HUN] DDP KHGHQ�GLH

LQ�KHW�NDGHU�YDQ�GH�JURHSVFRQWUROH�] LMQ�XLWJHYRHUG��: LM�GUDJHQ�GH�YROOHGLJH�YHUDQWZ RRUGHOLMNKHLG�YRRU�RQ] H

FRQWUROHYHUNODULQJ�

KHW�LGHQWLfi FHUHQ�HQ�LQVFKDWWHQ�YDQ�GH�ULVLFRÎV�GDW�GH�MDDUUHNHQLQJ�DIZ LMNLQJHQ�YDQ�P DWHULHHO�EHODQJ�EHYDW�DOV

JHYROJ�YDQ�IUDXGH�RI�IRXWHQ��KHW�LQ�UHDFWLH�RS�GH] H�ULVLFRÎV�EHSDOHQ�HQ�XLWYRHUHQ�YDQ�FRQWUROHZ HUN] DDP KHGHQ

HQ�KHW�YHUNULMJHQ�YDQ�FRQWUROH�LQIRUP DWLH�GLH�YROGRHQGH�HQ�JHVFKLNW�LV�DOV�EDVLV�YRRU�RQV�RRUGHHO��%LM�IUDXGH�LV

KHW�ULVLFR�GDW�HHQ�DIZ LMNLQJ�YDQ�P DWHULHHO�EHODQJ�QLHW�RQWGHNW�Z RUGW�JURWHU�GDQ�ELM�IRXWHQ��%LM�IUDXGH�NDQ

VSUDNH�] LMQ�YDQ�VDP HQVSDQQLQJ��YDOVKHLG�LQ�JHVFKULIWH��KHW�RS] HWWHOLMN�QDODWHQ�WUDQVDFWLHV�YDVW�WH�OHJJHQ��KHW

RS] HWWHOLMN�YHUNHHUG�YRRUVWHOOHQ�YDQ�] DNHQ�RI�KHW�GRRUEUHNHQ�YDQ�GH�LQWHUQH�EHKHHUVLQJ�b

KHW�YHUNULMJHQ�YDQ�LQ] LFKW�LQ�GH�LQWHUQH�EHKHHUVLQJ�GLH�UHOHYDQW�LV�YRRU�GH�FRQWUROH�P HW�DOV�GRHO

FRQWUROHZ HUN] DDP KHGHQ�WH�VHOHFWHUHQ�GLH�SDVVHQG�] LMQ�LQ�GH�RP VWDQGLJKHGHQ��' H] H�Z HUN] DDP KHGHQ�KHEEHQ

QLHW�DOV�GRHO�RP �HHQ�RRUGHHO�XLW�WH�VSUHNHQ�RYHU�GH�Hff HFWLYLWHLW�YDQ�GH�LQWHUQH�EHKHHUVLQJ�YDQ�GH�WRHJHODWHQ

LQVWHOOLQJ�b

KHW�HYDOXHUHQ�YDQ�GH�JHVFKLNWKHLG�YDQ�GH�JHEUXLNWH�JURQGVODJHQ�YRRU�fi QDQFL­ OH�YHUVODJJHYLQJ��HQ�KHW

HYDOXHUHQ�YDQ�GH�UHGHOLMNKHLG�YDQ�VFKDWWLQJHQ�GRRU�KHW�EHVWXXU�HQ�GH�WRHOLFKWLQJHQ�GLH�GDDURYHU�LQ�GH

MDDUUHNHQLQJ�VWDDQ�b

KHW�YDVWVWHOOHQ�GDW�GH�GRRU�KHW�EHVWXXU�JHKDQWHHUGH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ�DDQYDDUGEDDU�LV��7HYHQV�KHW

RS�EDVLV�YDQ�GH�YHUNUHJHQ�FRQWUROH�LQIRUP DWLH�YDVWVWHOOHQ�RI�HU�JHEHXUWHQLVVHQ�HQ�RP VWDQGLJKHGHQ�] LMQ

Z DDUGRRU�JHUHGH�WZ LMIHO�] RX�NXQQHQ�EHVWDDQ�RI�GH�WRHJHODWHQ�LQVWHOOLQJ�KDDU�DFWLYLWHLWHQ�LQ�FRQWLQX±WHLW�NDQ

YRRUW] HWWHQ��$OV�Z LM�FRQFOXGHUHQ�GDW�HU�HHQ�RQ] HNHUKHLG�YDQ�P DWHULHHO�EHODQJ�EHVWDDW��] LMQ�Z LM�YHUSOLFKW�RP

DDQGDFKW�LQ�RQ] H�FRQWUROHYHUNODULQJ�WH�YHVWLJHQ�RS�GH�UHOHYDQWH�JHUHODWHHUGH�WRHOLFKWLQJHQ�LQ�GH�MDDUUHNHQLQJ�

$OV�GH�WRHOLFKWLQJHQ�LQDGHTXDDW�] LMQ��P RHWHQ�Z LM�RQ] H�YHUNODULQJ�DDQSDVVHQ��2 Q] H�FRQFOXVLHV�] LMQ�JHEDVHHUG�RS

GH�FRQWUROH�LQIRUP DWLH�GLH�YHUNUHJHQ�LV�WRW�GH�GDWXP �YDQ�RQ] H�FRQWUROHYHUNODULQJ��7RHNRP VWLJH�JHEHXUWHQLVVHQ

RI�RP VWDQGLJKHGHQ�NXQQHQ�HU�HFKWHU�WRH�OHLGHQ�GDW�HHQ�WRHJHODWHQ�LQVWHOOLQJ�KDDU�FRQWLQX±WHLW�QLHW�ODQJHU�NDQ

KDQGKDYHQ�

KHW�HYDOXHUHQ�YDQ�GH�SUHVHQWDWLH��VWUXFWXXU�HQ�LQKRXG�YDQ�GH�MDDUUHNHQLQJ�HQ�GH�GDDULQ�RSJHQRP HQ

WRHOLFKWLQJHQ��HQb

KHW�HYDOXHUHQ�RI�GH�MDDUUHNHQLQJ�HHQ�JHWURXZ �EHHOG�JHHIW�YDQ�GH�RQGHUOLJJHQGH�WUDQVDFWLHV�HQ

JHEHXUWHQLVVHQ�
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: LM�FRP P XQLFHUHQ�P HW�GH�UDDG�YDQ�FRP P LVVDULVVHQ�RQGHU�DQGHUH�RYHU�GH�JHSODQGH�UHLNZ LMGWH�HQ�WLP LQJ�YDQ�GH

FRQWUROH�HQ�RYHU�GH�VLJQLfi FDQWH�EHYLQGLQJHQ�GLH�XLW�RQ] H�FRQWUROH�QDDU�YRUHQ�] LMQ�JHNRP HQ��Z DDURQGHU�HYHQWXHOH

VLJQLfi FDQWH�WHNRUWNRP LQJHQ�LQ�GH�LQWHUQH�EHKHHUVLQJ��,Q�GLW�NDGHU�JHYHQ�Z LM�RRN�HHQ�YHUNODULQJ�DDQ�KHW�DXGLWFRP LW«

RS�JURQG�YDQ�DUWLNHO�� � �YDQ�GH�( XURSHVH�YHURUGHQLQJ�EHWUHff HQGH�VSHFLfi HNH�HLVHQ�YRRU�GH�Z HWWHOLMNH�FRQWUROHV�YDQ

fi QDQFL­ OH�RYHU] LFKWHQ�YDQ�RUJDQLVDWLHV�YDQ�RSHQEDDU�EHODQJ��' H�LQ�GLH�DDQYXOOHQGH�YHUNODULQJ�YHUVWUHNWH

LQIRUP DWLH�LV�FRQVLVWHQW�P HW�RQV�RRUGHHO�LQ�GH] H�FRQWUROHYHUNODULQJ�

: LM�EHYHVWLJHQ�DDQ�GH�UDDG�YDQ�FRP P LVVDULVVHQ�GDW�Z LM�GH�UHOHYDQWH�HWKLVFKH�YRRUVFKULIWHQ�RYHU�RQDIKDQNHOLMNKHLG

KHEEHQ�QDJHOHHIG��: LM�FRP P XQLFHUHQ�RRN�P HW�GH�UDDG�RYHU�DOOH�UHODWLHV�HQ�DQGHUH�] DNHQ�GLH�UHGHOLMNHUZ LMV�RQ] H

RQDIKDQNHOLMNKHLG�NXQQHQ�EH±QYORHGHQ�HQ�RYHU�GH�GDDUP HH�YHUEDQG�KRXGHQGH�P DDWUHJHOHQ�RP �RQ] H

RQDIKDQNHOLMNKHLG�WH�Z DDUERUJHQ��: LM�EHSDOHQ�GH�NHUQSXQWHQ�YDQ�RQ] H�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ�RS�EDVLV�YDQ

DOOH�] DNHQ�GLH�Z LM�P HW�GH�UDDG�YDQ�FRP P LVVDULVVHQ�KHEEHQ�EHVSURNHQ��: LM�EHVFKULMYHQ�GH] H�NHUQSXQWHQ�LQ�RQ] H

FRQWUROHYHUNODULQJ��WHQ] LM�GLW�LV�YHUERGHQ�GRRU�Z HW��RI�UHJHOJHYLQJ�RI�LQ�EXLWHQJHZ RRQ�] HOG] DP H�RP VWDQGLJKHGHQ

Z DQQHHU�KHW�QLHW�YHUP HOGHQ�LQ�KHW�EHODQJ�YDQ�KHW�P DDWVFKDSSHOLMN�YHUNHHU�LV�

$ONP DDU��� �MXQL�� � � �

%' 2 �$XGLW�	 �$VVXUDQFH�%�9��QDP HQV�GH] H�

Z �J��* �3��=RQQHYHOG�+ RRJODQG�5$
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