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$XWRWHVW�GOD�3URGXFHQWD�'U]ZL���0RQWDľ\VW\

'R�NRQWUROL�SUDZLGĄRZHJR�SRGĄÇF]HQLD�F]\WQLND�]�]DPNLHP�SU]HZLG]LDQ\�MHVW�$XWRWHVW�SLORWHP��EH]�
NRQLHF]QRĝFL�ZSURZDG]DQLD�RGFLVNµZ�SDOFµZ�SURGXFHQWD�F]\�PRQWDľ\VW\�QD�F]\WQLNX�GOD�
NOLHQWD��b$XWRWHVW�GDMH�JZDUDQFMH��ľH�SRGĄÇF]HQLH�]DPND�Z�GU]ZLDFK�]�F]\WQLNLHP�]RVWDĄR�SUDZLGĄRZR�
Z\NRQDQH�Lb�SU]HMĝFLH�NDEORZH��]DVLODQLH�L�F]\WQLN�SUDFXMÇ�SRSUDZQLH�b$XWRWHVW�VĄXľ\�UµZQLHľ��DE\�
]DGHPRQVWURZDÉ�ZĄDĝFLFLHORZL�GHZHORSHURZL�b�ľH�SRGĄÇF]HQLH�GU]ZL��]DPND�L�F]\WQLND�SRSUDZQLH�
IXQNFMRQXMH�

$XWRWHVW�SU]HSURZDG]DP\�SU]\�SRPRF\�SLORWD�

1D�ZVWÛSLH�QDOHľ\�VSUDZG]LÉ��F]\�F]\WQLN�]QDMGXMH�VLÛ�Z�VWDQLH�XVWDZLHQLD�IDEU\F]QHJR��'LRG\�
/('�F]HUZRQD�L�]LHORQD�ĝZLHFÇ�QLHSU]HUZDQLH�

1DVWÛSQLH�SLORWHP�SU]\FLVNDP\�b���!�2.

$XWRWHVW�VWDUWXMH�DXWRPDW\F]QLH�L�WUZD�RNRĄR����VHNXQG��NRQWURORZDQH�VÇ�SDURZDQLH��
NRGRZDQLH�L�SRĄÇF]HQLH��3RGF]DV�$XWRWHVWX�GLRG\b�F]HUZRQD�L�]LHORQD��PLJDMÇ���UD]\�b

7HVW�SRSUDZQ\��]DPHN�VLÛ�RWZLHUD�QD���VHNXQG\bL�GLRG\�ĝZLHFÇ�]QRZX�QLHSU]HUZDQLH�

7HVW�QHJDW\ZQ\��]DPHN�QLH�UHDJXMH�OXE�GLRGD�ĝZLHFL�QD�F]HUZRQR��RGF]HNDÉ���VHNXQG�L�
SRQRZQLH�Z\NRQDÉ�$XWRWHVW��-HľHOL�SRQRZQ\�$XWRWHVW�QLH�SRPµJĄ�VSUDZG]LÉ�SRGĄÇF]HQLH�
]DPND�ZJ�6FKHPDWX�RNDEORZDQLD�

$XWRWHVW\�SLORWHP�VÇ�QLHOLPLWRZDQH��Dľ�GR�]DSDPLÛWDQLD�SLHUZV]HJR�0DVWHUILQJHU�b

3U]\NĄDGRZ\�SU]HELHJ�$XWRWHVWXb

$XWRWHVW�������SURGXFHQW�GU]ZL�NRQWUROXMH�F]\�SRSUDZQLH�SRGĄÇF]\Ą�F]\WQLN�]�]DPNLHP�
�3OXJ	3OD\��SRGF]DV�SURGXNFML

$XWRWHVW�GRNXPHQWXMH��ľH�GU]ZL�]�SURGXNFML�Z\V]Ą\�]�SUDZLGĄRZR�SRGĄÇF]RQ\P�GR�]DPND�
F]\WQLNLHP��QS��Z�IRUPLH�NUµWNLHJR�ILOPX�QDNUÛFRQHJR�WHO�NRP��
8GRNXPHQWRZDQ\�$8727(67�MHVW�V]F]HJµOQLH�ZDľQ\��MHĝOL�GU]ZL�VÇ�SU]HND]\ZDQH�]D�JUDQLFH�b

$XWRWHVW�����������:�PRPHQFLH�SU]HND]\ZDQLD�GU]ZL�3URGXFHQW�GU]ZL��!�'\VWU\EXWRU�GU]ZL��!�
0RQWDľ\VWD��!�QDOHľ\�Z\NRQDÉ�NROHMQH�$8727(67<

$XWRWHVW���������X�NOLHQWD�SU\ZDWQHJR���Z�WHQ�VSRVµE�PRľQD�XGRNXPHQWRZDÉ��ľH�
SU]HND]XMHP\�GU]ZL�]�SUDZLGĄRZR�SRGĄÇF]RQ\P�F]\WQLNLHP�

4XLFNVWDUWbΖQVLGH�&]\WQLN�%DVLF�9����
']LÛNXMHP\�]D�]DXIDQLH�L�Z\EµU�SURGXNWµZ�ΖGHQFRP�b-HVWHĝP\�
SU]HNRQDQL�bľH�G]LÛNL�QLP�FRG]LHQQH�RWZLHUDQLH�GU]ZL�VWDQLH�VLÛ�
EH]SLHF]QH��NRPIRUWRZH�L�]DMPLH�PLQLPXP�F]DVX�

��=DFKRZDM�WH�NDUWÛ��5HVHW�&RGH����F\IURZ\�NRG�NDVRZDQLD�8:$*$
XVWDZLRQ\�Z�IDEU\FH�ȐȐȐȐȐȐ���
MHVW�SRWU]HEQ\�GR�UHVHWX�F]\WQLND�

��:�VWDQLH�IDEU\F]Q\P�ZHMĝFLH�GR�GRPX�QLH�MHVW�:$Ľ1(
]DEH]SLHF]RQH��ER�NDľGD�RVRED�PRľH�RWZRU]\É�GU]ZL�

3HĄQD�ZHUVMD�ΖQVWUXNFML
KWWSV���L�LGHQFRP�SO�ISEDVLFY���

)XQNFMD 2SLV 6SRVµE�SRVWÛSRZDQLD

=DNRGRZDQLH�
SDOFD�
0DVWHUILQJHU

3UDZLGĄRZR�SU]HFLÇJQLÛW\�SR�F]\WQLNX�
SDOHF�VWDMH�VLÛ�DXWRPDW\F]QLH�SDOFHP�
0DVWHUILQJHU�b�QS����UD]\�SUDZ\�NFLXN�WHM�
VDPHM�RVRE\�

8P\ÉbL�QDNUHPRZDÉ�UÛFH�MHGQRUD]RZR�GR�
NRGRZDQLD�0DVWHUILQJHUD
�!�6WDQ�IDEU\F]Q\��GLRG\�/('bF]HUZRQD�L�
]LHORQDb�ĝZLHFÇ�QLHSU]HUZDQLH�b
�!�0DVWHUILQJHU�SU]\QDMPQLHM���
UD]\bSU]HFLÇJQÇÉbSR�F]\WQLNX��Dľ�]LHORQD�
/('�]DPLJD

=DNRGRZDQLH�
SDOFD�
Xľ\WNRZQLND

=HVNDQRZDÉ�SDOHF�Xľ\WNRZQLND��3DOFD�
0DVWHUILQJHU�QLH�PRľQD�]DSDPLÛWDÉ�MDNR�
SDOFD�Xľ\WNRZQLND��2WZRU]\É�WU\E�
SURJUDPRZDQLD�SRSU]H]�SU]HFLÇJQLÛFLH�
QS��SUDZHJR�NFLXND��0DVWHU���D�SRWHP�
SU]HFLÇJQÇÉ�ZLHORNURWQLH�UD]\�
SUDZ\bSDOHF�ZVND]XMÇF\��3DOHF�
Xľ\WNRZQLND��

�!���UD]�SU]HFLÇJQÇÉ�SDOHF�0DVWHUILQJHUb
�!�:LHORNURWQLH�]HVNDQRZDÉ��!���UD]\��
SDOHF�Xľ\WNRZQLND��Dľ�GLRG\�/('�F]HUZRQD�
L�]LHORQDb]DPLJDMÇ���UD]\

2WZLHUDQLH�GU]ZL 3DOFHP��QS��SUDZ\�SDOHF�ZVND]XMÇF\� �!b3U]HFLÇJQÇÉ�SDOHF�Xľ\WNRZQLND�SR�
F]\WQLNX

5HVHW���
6NDVRZDQLH�
ZV]\VWNLFK�
SDOFµZb

3RZUµW�GR�VWDQX�SRF]ÇWNRZHJR�5HVHW�
&RGH

���0HWRGD�b3LORWb�!�'$��!5HVHW�&RGHb�!�2.b�
!�6WDQ�XVWDZLHQLD�IDEU\F]QHJR��GLRG\�
/('bF]HUZRQD�L�]LHORQD�ĝZLHFÇ�
QLHSU]HUZDQLH�
���0HWRGD��3U]HFLÇJQÇÉ�SDOHF�0DVWHUILQJHU�
��UD]\�]�U]ÛGX�SU]H]�F]\WQLN�



3U]HG�UR]SRF]ÛFLHP�Xľ\WNRZDQLD�

0DVWHUILQJHU��SDOHF�QDGU]ÛGQ\��WR�SDOHF��G]LÛNL�NWµUHPX�Z�F]\WQLNX�]RVWDMÇ�]DSDPLÛWDQH�SDOFH�
Xľ\WNRZQLNµZ�

3DOHF�Xľ\WNRZQLND�WR�SDOHF�Xľ\ZDQ\�GR�RWZLHUDQLD�GU]ZL�

3LORWbVĄXľ\�GOD�SURGXFHQWD�GU]ZL�PRQWDľ\VW\�GR�$XWRWHVWX��D�GOD�Xľ\WNRZQLND�GR�UHVHWX�L�GR�
RWZLHUDQLD�GU]ZL�

3U]HFLÇJDQLH�SDOFHP�SR�F]\WQLNX

3U]HFLÇJDÉ�UµZQRPLHUQLH�SDOFHP�SR�F]\WQLNX��OHNNR�QDFLVNDMÇF�

3R�F]\WQLNX�QDOHľ\�SU]HFLÇJDÉ�PRľOLZLH�MDN�QDMZLÛNV]Ç�SRZLHU]FKQLÇ�SDOFD�

3R�NDľG\P�SU]HFLÇJQLÛFLX�SDOFD�SR�F]\WQLNX�QDOHľ\�RGF]HNDÉ�RN����VHNXQG\�GR�PRPHQWX�
]DV\JQDOL]RZDQLD�/('��ľH�NROHMQ\�SDOHF�PRľH�]RVWDÉ�SU]HFLÇJQLÛW\�SR�F]\WQLNX�

=H�Z]JOÛGµZ�EH]SLHF]HĆVWZD��Z�QDV]\FK�F]\WQLNDFK�GR�SU]HVXZDQLD�SDOFµZ�VWRVXMHP\�F]XMQLNL�
OLQLRZH��ĝODG�OLQLL�SDSLODUQ\FK�L�SRZLHU]FKQLD�F]XMQLND�VÇ�DXWRPDW\F]QLH�F]\V]F]RQH�SR�NDľG\P�
Xľ\FLX��'ODWHJR�QLH�MHVW�NRQLHF]QH�GRGDWNRZH�P\FLH�SRZLHU]FKQL�F]XMQLND�ZRGÇ�OXE�F]\V]F]HQLH�
FKHPLF]Q\PL�ĝURGNDPL�
$JUHV\ZQH�ĝURGNL�F]\V]F]ÇFH���GH]\QIHNXMÇFH��DONRKRO�PRJÇ�]QLV]F]\É�F]XMQLN�

6XSSRUW�GODb8ľ\WNRZQLND

:�SU]\SDGNX�VWZLHUG]HQLD�XVWHUNL�F]\WQLND�QDOHľ\�MÇ�]JĄRVLÉ�X�3URGXFHQWD�GU]ZL��Z�VDORQLH�JG]LH�E\Ą\�
NXSRZDQH�GU]ZL�b

*ZDUDQFMD�����bPLHVLÇFH KWWSV���L�LGHQFRP�SO�JZDUDQFMD

'U]HZR�6XSSRUWX��b]QDMGļbļUµGĄR�EĄÛGX KWWSV���LGHQFRP�SO�VXSSRUW

%D]D�:LHG]\���NRPSOHW�LQIRUPDFML KWWSV���L�LGHQFRP�SO�ED]DZLHG]\

4XLFNVWDUWb3URGXFHQW�'U]ZL��b0RQWDľ\VWD

.DUWD�WHFKQLF]QD :\PLDU\

1DSLÛFLH�
]DVLODQLD�

�������9�'&��QLH�SRGĄÇF]DÉ�SUÇGX�
SU]HPLHQQHJR�$&��

3U]HNDļQLN� ���9�'&�����P$��PDNV��

=DNUHV�
WHPSHUDWXU�

RG����r&�GR����r&

2EXGRZD� Ζ3�����V]F]HOQLH�RGODQD��GR�
Xľ\WNX�]HZQÛWU]QHJR

*ZDUDQFMD�
SURGXFHQWD�

���PLHVLÇFH

:\PLDU\�REXGRZ\�b
�Z\V��[�V]HU�[�JĄÛERNRĝÉ�

��b�b��b�b���PP

:\PLDU\�]HZQÛWU]QH�
�SĄ\WND�]HZQÛWU]QD�

����b�b��b�b���PP

:\PLDU\bIUH]X !��b�b��b�b���PP�b
SURPLHĆ�����PP

6XSSRUW�GOD�3URGXFHQWD

:\PLDU\�)UH]X�L�5\VXQNL�':* L�LGHQFRP�SO�IUH]\

6FKHPDW\�3RGĄÇF]HĆ L�LGHQFRP�SO�VFKHPDW\

)LOP�ΖQVWUXNWDľRZ\ L�LGHQFRP�SO�<7LQVWDODFMD

7ZRMHb3LHUZV]H�=DPµZLHQLH L�LGHQFRP�SO�SLHUZV]H

6XSSRUW�GOD�0RQWDľ\VW\

1DMF]ÛVWV]H�EĄÛG\�VÇ�SRSHĄQLDQH�SU]\�QLHIDFKRZ\P�SRGĄÇF]DQLX�GU]ZL�QD�PLHMVFX�X�NOLHQWD��:�
SU]\SDGNX�Z\VWÇSLHQLD�SUREOHPµZ��F]\�S\WDĆ�GRW\F]ÇF\FK�SRGĄÇF]HQLD�QDOHľ\�VNRQWDNWRZDÉ�VLÛ�]�
G]LDĄHP�ZVSDUFLD�Z�QDVWÛSXMÇFHM�NROHMQRĝFL�b

���3URGXFHQWHP�GU]ZL��WR�RQ�SRGĄÇF]DĄ�F]\WQLN�]�]DPNLHP
��b3URGXFHQWHP�]DPND��XG]LHOL�&L�ZVND]µZHN�RGQRĝQLH�SRGĄÇF]HQLD�]DPND�L�]DVLODQLD
��b6XSSRUW�ΖGHQFRP��W\ONR�MHĝOL�F]HUZRQD�GLRGD�F]\WQLND�ĝZLHFL�QLHSU]HUZDQLH��Z�LQQ\FK�SU]\SDGNDFK�
QLH�PRľHP\�SRPµF�

6XSSRUW��KWWSV���LGHQFRP�SO�VXSSRUW�


