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0LFURVRIW�&XVWRPHU�$JUHHPHQW
'H]H�0LFURVRIW�RYHUHHQNRPVW� PHW�.ODQW��GH� ´2YHUHHQNRPVWµ�� ZRUGW�JHVORWHQ� WXVVHQ�GH�.ODQW�
HQ�0LFURVRIW�HQ�EHVWDDW�XLW�GH]H�$OJHPHQH�9RRUZDDUGHQ�� GH�WRHSDVVHOLMNH�*HEUXLNVUHFKWHQ� HQ�
6/$
V��HQ�HYHQWXHOH� DDQYXOOHQGH� YRRUZDDUGHQ� GLH�0LFURVRIW�SUHVHQWHHUW� RS�KHW�PRPHQW�GDW�HHQ�
EHVWHOOLQJ�ZRUGW�JHSODDWVW��'H]H�2YHUHHQNRPVW�ZRUGW� YDQ�NUDFKW�RS�KHW�PRPHQW�GDW�GH�.ODQW�
GH]H�$OJHPHQH� 9RRUZDDUGHQ� DFFHSWHHUW�� 'H�SHUVRRQ�GLH�GH]H�9RRUZDDUGHQ� DDQYDDUGW��
YHUNODDUW�GDW�GH]H�GH�ZHWWHOLMNH�EHYRHJGKHLG� KHHIW�RP�GH]H�2YHUHHQNRPVW� DDQ�WH�JDDQ� LQ�QDDP�
YDQ�GH�.ODQW�

$OJHPHQH�9RRUZDDUGHQ
'H]H�$OJHPHQH�9RRUZDDUGHQ� ]LMQ�YDQ�WRHSDVVLQJ�RS�DOOH�EHVWHOOLQJHQ�YDQ�GH�.ODQW�RS�JURQG�
YDQ�GH]H�2YHUHHQNRPVW�� 7HUPHQ� GLH�PHW� HHQ�KRRIGOHWWHU�ZRUGHQ� JHVFKUHYHQ�KHEEHQ�GH�
EHWHNHQLV�GLH�HUDDQ�ZRUGW�JHJHYHQ� RQGHU� ´'HILQLWLHV�µ

3URGXFWHQ�ZRUGHQ� LQ�OLFHQWLH�JHJHYHQ�HQ�QLHW�YHUNRFKW��1DGDW�0LFURVRIW�
HHQ�EHVWHOOLQJ�KHHIW�JHDFFHSWHHUG�� HQ�DIKDQNHOLMN�YDQ�GH�QDOHYLQJ�YDQ�GH]H�2YHUHHQNRPVW�
GRRU�GH�.ODQW��YHUOHHQW�0LFURVRIW�GH�.ODQW�HHQ�QLHW�H[FOXVLHYH�HQ�EHSHUNWH� OLFHQWLH�YRRU�KHW�
JHEUXLN� YDQ�GH�EHVWHOGH�3URGXFWHQ�]RDOV�EHSDDOG� LQ�GH�WRHSDVVHOLMNH�*HEUXLNVUHFKWHQ� HQ�
GH]H�2YHUHHQNRPVW�� 'H]H� OLFHQWLHV�]LMQ�XLWVOXLWHQG�EHVWHPG�YRRU�KHW�HLJHQ�JHEUXLN�HQ�GH�
HLJHQ�]DNHOLMNH�GRHOHLQGHQ� YDQ�GH�.ODQW�HQ�]LMQ�QLHW�RYHUGUDDJEDDU�� WHQ]LM�GLW�XLWGUXNNHOLMN�LV�
WRHJHVWDDQ�RS�JURQG�YDQ�GH]H�2YHUHHQNRPVW� RI�KHW�WRHSDVVHOLMN�UHFKW�

/LFHQWLHV�YHUOHHQG� RS�DERQQHPHQWVEDVLV� ORSHQ�DI�DDQ�KHW�
HLQGH� YDQ�GH�WRHSDVVHOLMNH� DERQQHPHQWVSHULRGH�� WHQ]LM�]H�ZRUGHQ� YHUOHQJG�� /LFHQWLHV�
YHUOHHQG�YRRU�3URGXFWHQ� GLH�SHULRGLHN�RS�YHUEUXLNVEDVLV�ZRUGHQ� JHIDFWXUHHUG� EOLMYHQ�JHOGLJ�
]RODQJ�GH�.ODQW�YRRU�KHW�JHEUXLN� YDQ�KHW�3URGXFW�EOLMIW�EHWDOHQ�� $OOH�RYHULJH� OLFHQWLHV�ZRUGHQ�
HHXZLJGXUHQG� RS�KHW�PRPHQW�GDW�GH]H� YROOHGLJ�]LMQ�EHWDDOG�

,Q�KHW�JHYDO�YDQ�HHXZLJGXUHQGH� OLFHQWLHV��JHOGHQ�GH�
*HEUXLNVUHFKWHQ�GLH�YDQ�NUDFKW�]LMQ�RS�KHW PRPHQW�GDW�GH�.ODQW�KHW�3URGXFW�EHVWHOW��9RRU�
DERQQHPHQWHQ�]LMQ�GH�*HEUXLNVUHFKWHQ� YDQ�WRHSDVVLQJ�GLH�JHOGHQ�RS�KHW�PRPHQW�GDW�LHGHUH�
DERQQHPHQWVSHULRGH� LQJDDW��.ODQWHQ�PHW�DERQQHPHQWHQ� YRRU�6RIWZDUH�PRJHQ�QLHXZH�YHUVLHV�
JHEUXLNHQ�GLH�WLMGHQV�GH�DERQQHPHQWVSHULRGH� EHVFKLNEDDU�ZRUGHQ�� DIKDQNHOLMN�YDQ�GH�
*HEUXLNVUHFKWHQ�GLH�YDQ�NUDFKW�]LMQ�RS�KHW�PRPHQW�GDW�GH]H�YHUVLHV�EHVFKLNEDDU�ZRUGHQ��
9RRU�3URGXFWHQ�GLH�SHULRGLHN�ZRUGHQ�JHIDFWXUHHUG�RS�EDVLV�YDQ�YHUEUXLN��JHOGHQ�GH�
*HEUXLNVUHFKWHQ�GLH�YDQ�NUDFKW�]LMQ�DDQ�KHW�EHJLQ�YDQ�HONH�IDFWXXUSHULRGH�JHGXUHQGH�GH�
EHWUHIIHQGH�SHULRGH��0LFURVRIW�NDQ�GH�*HEUXLNVUHFKWHQ�SHULRGLHN�ZLM]LJHQ��PDDU�ZLM]LJLQJHQ�
GLH�HHQ�ZH]HQOLMN�QDGHOLJ�HIIHFW�KHEEHQ�YRRU�HHQ�EHSDDOGH�YHUVLH�ZRUGHQ�QLHW�YDQ�WRHSDVVLQJ�
JHGXUHQGH�GH�ORRSWLMG�YDQ�HHQ�WRHSDVEDUH� OLFHQWLH��DERQQHPHQW�RI�IDFWXXUSHULRGH�

'H�.ODQW�EHKHHUW�GH�WRHJDQJ� WRW�HQ�KHW�JHEUXLN�YDQ�GH�3URGXFWHQ� GRRU�
(LQGJHEUXLNHUV� HQ�LV�YHUDQWZRRUGHOLMN� YRRU�HON�JHEUXLN� YDQ�GH�3URGXFWHQ�GDW�LQ�VWULMG�LV�PHW�
GH]H�2YHUHHQNRPVW�
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'H�.ODQW�PDJ�3URGXFWHQ� EHVWHOOHQ�YRRU�JHEUXLN�GRRU�]LMQ�*HOLHHUGH�
2QGHUQHPLQJHQ�� ,QGLHQ�GH�.ODQW�GDW�GRHW��GDQ�]LMQ�GH�OLFHQWLHV�GLH�RS�JURQG�YDQ�GH]H�
2YHUHHQNRPVW� DDQ�GH�.ODQW�ZRUGHQ� YHUOHHQG�YDQ�WRHSDVVLQJ�RS�GH]H�*HOLHHUGH�
2QGHUQHPLQJHQ�� PDDU� LV�DOOHHQ�GH�.ODQW�EHYRHJG� GH�UHFKWHQ�XLW�GH]H�2YHUHHQNRPVW�
JHOGHQG� WH�PDNHQ� MHJHQV�0LFURVRIW��'H�.ODQW�EOLMIW�YHUDQWZRRUGHOLMN� YRRU�DOOH�YHUSOLFKWLQJHQ�
RS�JURQG�YDQ�GH]H� 2YHUHHQNRPVW�HQ�YRRU�GH�QDOHYLQJ� YDQ�GH]H�2YHUHHQNRPVW�GRRU�GH�
*HOLHHUGH� 2QGHUQHPLQJHQ�

0LFURVRIW�EHKRXGW�]LFK�DOOH�UHFKWHQ�YRRU�GLH�QLHW�XLWGUXNNHOLMN�]LMQ�
YHUOHHQG�LQ�GH]H�2YHUHHQNRPVW��3URGXFWHQ�]LMQ�DXWHXUVUHFKWHOLMN�EHVFKHUPG�HQ�GRRU�DQGHUH�
ZHWWHQ�LQ]DNH�LQWHOOHFWXHOH�HLJHQGRP�HQ�LQWHUQDWLRQDOH�YHUGUDJHQ��*HHQ�UHFKWHQ�ZRUGHQ�
YHUOHHQG�RI�JHwPSOLFHHUG�GRRU�HHQ�YHUNODULQJ�YDQ�DIVWDQG�RI�UHFKWVYHUZHUNLQJ��5HFKWHQ�YRRU�
GH�WRHJDQJ�WRW�RI�KHW�JHEUXLN�YDQ�HHQ�3URGXFW�RS�HHQ�DSSDUDDW��JHYHQ�GH�.ODQW�QLHW�KHW�UHFKW�
RFWURRLHQ�RI�DQGHUH� LQWHOOHFWXHOH�HLJHQGRPPHQ�YDQ�0LFURVRIW�WH�LPSOHPHQWHUHQ�RS�KHW�
DSSDUDDW� ]HOI��RS�DQGHUH�DSSDUDWHQ�RI�LQ�DQGHUH� VRIWZDUH�

7HQ]LM�XLWGUXNNHOLMN�WRHJHVWDDQ� LQ�GH]H�2YHUHHQNRPVW� RI�GH�GRFXPHQWDWLH� YDQ�
HHQ�3URGXFW�� LV�KHW�GH�.ODQW�QLHW�WRHJHVWDDQ� RP��HQ�ZRUGW�JHHQ� OLFHQWLH�YHUOHHQG�YRRU��

��� KHW�UHYHUVH�HQJLQHHUHQ�� GHFRPSLOHUHQ� RI�GLVDVVHPEOHUHQ� YDQ�HHQ�3URGXFW��RI�HHQ�
SRJLQJ�GDDUWRH�

��� QLHW�0LFURVRIW�VRIWZDUH�RI�²WHFKQRORJLH�WH�LQVWDOOHUHQ�RI�WH�JHEUXLNHQ�RS�HHQ�ZLM]H�GLH�
KHW�LQWHOOHFWXHHO� HLJHQGRP�RI�GH�WHFKQRORJLH�YDQ�0LFURVRIW�]RX�RQGHUZHUSHQ� DDQ�DQGHUH�
OLFHQWLHEHSDOLQJHQ�

��� WHFKQLVFKH�EHSHUNLQJHQ� LQ�HHQ�3URGXFW�RI�EHSHUNLQJHQ� LQ�GH�GRFXPHQWDWLH� YDQ�HHQ�
3URGXFW� WH�RP]HLOHQ�

��� RQGHUGHOHQ� YDQ�HHQ�3URGXFW�WH�VFKHLGHQ�HQ�XLW�WH�YRHUHQ�RS�PHHU�GDQ�ppQ�DSSDUDDW�

��� HHQ�XSJUDGH� RI�GRZQJUDGH� YDQ�RQGHUGHOHQ� YDQ�HHQ�3URGXFW�XLW�WH�YRHUHQ�RS�
YHUVFKLOOHQGH� WLMGVWLSSHQ�

��� RQGHUGHOHQ� YDQ�HHQ�3URGXFW�DI]RQGHUOLMN� RYHU�WH�GUDJHQ��RI

��� 3URGXFWHQ� WH�GLVWULEXHUHQ�� VXEOLFHQWLsUHQ�� YHUKXUHQ�� OHDVHQ�RI�XLW�WH�OHQHQ��JHKHHO�RI�
JHGHHOWHOLMN�� RI�WH�JHEUXLNHQ� RP�KRVWLQJGLHQVWHQ� WH�OHYHUHQ�DDQ�HHQ�GHUGH� SDUWLM�

'H�.ODQW�PDJ�XLWVOXLWHQG�YROOHGLJ�EHWDDOGH��HHXZLJGXUHQGH� OLFHQWLHV�
YROJHQV�GH]H�2YHUHHQNRPVW�RYHUGUDJHQ�DDQ���� HHQ�*HOLHHUGH�2QGHUQHPLQJ�RI���� HHQ�GHUGH�
SDUWLM��GRFK�XLWVOXLWHQG�LQ�YHUEDQG�PHW�GH�RYHUGUDFKW�YDQ�KDUGZDUH�ZDDURS�RI�ZHUNQHPHUV�
DDQ�ZLH�GH�OLFHQWLHV�]LMQ�WRHJHZH]HQ�DDQ�GH]H�GHUGH�SDUWLM�LQ�KHW�NDGHU�YDQ��D� HHQ�DIVWRWLQJ�
YDQ�HHQ�*HOLHHUGH�2QGHUQHPLQJ�RI�HHQ�RQGHUGHHO�GDDUYDQ�RI��E� HHQ�IXVLH�ZDDUELM�GH�.ODQW�RI�
*HOLHHUGH�2QGHUQHPLQJ� LV�EHWURNNHQ��%LM�HHQ�GHUJHOLMNH�RYHUGUDFKW�GLHQW�GH�.ODQW�KHW�
JHOLFHQWLHHUGH�3URGXFW�WH�YHUZLMGHUHQ��KHW�JHEUXLN�WH�VWDNHQ�HQ�DOOH�NRSLHsQ�RQEUXLNEDDU� WH�
PDNHQ��'H�.ODQW�PRHW�0LFURVRIW�RS�GH�KRRJWH�EUHQJHQ�YDQ�HHQ�/LFHQWLH�RYHUGUDFKW�HQ�GH�
YHUNULMJHU�HHQ�NRSLH�YHUVWUHNNHQ�YDQ�GH]H�$OJHPHQH�9RRUZDDUGHQ��GH�WRHSDVVHOLMNH�
*HEUXLNVUHFKWHQ�HQ�DOOH�DQGHUH�GRFXPHQWDWLH�EHQRGLJG�RP�GH�UHLNZLMGWH��GH�GRHOHLQGHQ�HQ�
EHSHUNLQJ�YDQ�GH�RYHUJHGUDJHQ� OLFHQWLHV�GXLGHOLMN�WH�PDNHQ��1LHWV�LQ�GH]H�2YHUHHQNRPVW�
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YHUELHGW�GH�RYHUGUDFKW�YDQ�6RIWZDUH�ZDDU�GH]H�LV�WRHJHVWDDQ�RS�JURQG�YDQ�KHW�WRHSDVVHOLMN�
UHFKW�RI�LQGLHQ�KHW�GLVWULEXWLHUHFKW�LV�YHUORSHQ�

1LHW�0LFURVRIW�3URGXFWHQ� ZRUGHQ�YHUVWUHNW�RQGHU� DSDUWH� YRRUZDDUGHQ� YDQ�GH�8LWJHYHUV� YDQ�GH�
EHWUHIIHQGH� SURGXFWHQ�� .ODQW�KHHIW�GH�PRJHOLMNKHLG�GH]H� YRRUZDDUGHQ� WH�EHNLMNHQ�YRRUGDW� HHQ�
EHVWHOOLQJ�YRRU�HHQ�1LHW�0LFURVRIW�3URGXFW�ZRUGW�JHSODDWVW� YLD�HHQ�RQOLQH�VWRUH�YDQ�0LFURVRIW�
RI�2QOLQH�'LHQVW��0LFURVRIW�LV�JHHQ�SDUWLM�ELM�GH�YRRUZDDUGHQ� WXVVHQ�GH�.ODQW�HQ�GH�8LWJHYHU��
0LFURVRIW�NDQ�GH�FRQWDFWJHJHYHQV�HQ�WUDQVDFWLHJHJHYHQV� YDQ�GH�.ODQW�DDQ�GH�8LWJHYHU�
YHUVWUHNNHQ� 0LFURVRIW�JHHIW�JHHQ�JDUDQWLHV� HQ�DDQYDDUGW�JHHQ�HQNHOH�YHUDQWZRRUGHOLMNKHLG� RI�
DDQVSUDNHOLMNKHLG� YRRU�1LHW�0LFURVRIW�3URGXFWHQ�� 8LWVOXLWHQG�GH�.ODQW�LV�YHUDQWZRRUGHOLMN� YRRU�
KDDU�JHEUXLN�YDQ�1LHW�0LFURVRIW�3URGXFWHQ��

'H�.ODQW�GLHQW�HHQ�DGPLQLVWUDWLH�ELM�WH�KRXGHQ�PHW�EHWUHNNLQJ� WRW�KHW�JHEUXLN�HQ�GH�GLVWULEXWLH�
YDQ�3URGXFWHQ�GRRU�GH�.ODQW�HQ�GLHQV�*HOLHHUGH� 2QGHUQHPLQJHQ�� 0LFURVRIW�KHHIW�KHW�UHFKW��RS�
HLJHQ�NRVWHQ��GH�QDOHYLQJ�GRRU�GH�.ODQW�HQ�]LMQ�*HOLHHUGH� 2QGHUQHPLQJHQ� YDQ�GH]H�
2YHUHHQNRPVW� RS�LHGHU�PRPHQW� WH�FRQWUROHUHQ�� PHW�LQDFKWQHPLQJ�YDQ�HHQ� YRRUDIJDDQGH�
NHQQLVJHYLQJ� YDQ����GDJHQ��9RRU�GH]H� FRQWUROH�NDQ�0LFURVRIW�HHQ�RQDIKDQNHOLMNH� FRQWUROHXU�
LQVFKDNHOHQ��GLH� WRW�JHKHLPKRXGLQJ� YHUSOLFKW�]DO�]LMQ��RI�GH�.ODQW�YUDJHQ�HHQ� VHOI�DXGLW�XLW�WH�
YRHUHQ��'H�.ODQW�GLHQW�0LFURVRIW�RI�GH�RQDIKDQNHOLMNH� FRQWUROHXU�RQPLGGHOOLMN� WH�YRRU]LHQ� YDQ�
DOOH�LQIRUPDWLH� HQ�GRFXPHQWHQ�GLH�UHGHOLMNHUZLMV� YHU]RFKW�ZRUGHQ� WHQ�EHKRHYH� YDQ�GH�FRQWUROH��
PHW�LQEHJULS� YDQ�WRHJDQJ� WRW�GH�V\VWHPHQ�ZDDURS�GH�3URGXFWHQ� ZRUGHQ�XLWJHYRHUG�� ,QGLHQ�
WLMGHQV�GH�FRQWUROH�RI�GH�VHOI�DXGLW�RQJHOLFHQWLHHUG� JHEUXLN�ZRUGW�YDVWJHVWHOG��GLHQW�GH�.ODQW�
ELQQHQ����GDJHQ�YROGRHQGH� OLFHQWLHV�WH�EHVWHOOHQ�RP�GH�SHULRGH� YDQ�RQJHOLFHQWLHHUG� JHEUXLN� WH�
GHNNHQ��2QYHUPLQGHUG� GH�RYHULJH�YHUKDDOVPRJHOLMNKHGHQ� YDQ�0LFURVRIW��GLHQW�GH�.ODQW��LQGLHQ�
KHW�RQJHOLFHQWLHHUGH� JHEUXLN�PHHU�GDQ����EHGUDDJW� YDQ�KHW�WRWDOH�JHEUXLN� YDQ�DOOH�3URGXFWHQ�
GRRU�WH�.ODQW��GH�NRVWHQ�GLH�0LFURVRIW�KHHIW�JHPDDNW� YRRU�GH�FRQWUROH�DDQ�0LFURVRIW�WH�
YHUJRHGHQ� HQ�GH�EHQRGLJGH� DDQYXOOHQGH� OLFHQWLHV�DDQ�WH�VFKDIIHQ�WHJHQ������YDQ�GH�RS�GDW�
PRPHQW� YRRU�GH�.ODQW�JHOGHQGH� SULMV��RI�KHW�PD[LPXP� GDW�LV�WRHJHVWDDQ�RS�JURQG�YDQ�KHW�
WRHSDVVHOLMN�UHFKW�� LQGLHQ�GDW�ODJHU� LV��$OOH�LQIRUPDWLH� HQ�UDSSRUWHQ� GLH�ZRUGHQ� YHU]DPHOG�
WLMGHQV�KHW�FRQWUROHSURFHV� ZRUGHQ�EHKDQGHOG� DOV�9HUWURXZHOLMNH� ,QIRUPDWLH� HQ�XLWVOXLWHQG�
JHEUXLNW� YRRU�KHW�FRQWUROHUHQ� YDQ�GH�QDOHYLQJ��

'H�.ODQW�VWHPW�LQ�PHW�GH�YHUZHUNLQJ� YDQ�3HUVRRQVJHJHYHQV� GRRU�
0LFURVRIW�HQ�KDDU�*HOLHHUGH� 2QGHUQHPLQJHQ�� HQ�GH�UHVSHFWLHYH� YHUWHJHQZRRUGLJHUV� HQ�
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RQGHUDDQQHPHUV� GDDUYDQ�� ]RDOV�EHSDDOG� LQ�GH]H�2YHUHHQNRPVW�� 9RRUGDW�GH�.ODQW�
3HUVRRQVJHJHYHQV� YHUVWUHNW�DDQ�0LFURVRIW��GLHQW�GH]H�DOOH�WRHVWHPPLQJHQ� YDQ�GHUGHQ� �PHW�
LQEHJULS� YDQ�FRQWDFWSHUVRQHQ�� 3DUWQHUV�� GLVWULEXWHXUV��EHKHHUGHUV� HQ�ZHUNQHPHUV� YDQ�GH�
.ODQW��WH�YHUNULMJHQ� GLH�YHUHLVW�]LMQ�RS�JURQG�YDQ�KHW�WRHSDVVHOLMNH�SULYDF\UHFKW� HQ�GH�
ZHWJHYLQJ� LQ]DNH�GH�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV�

9RRU�]RYHU�WRHJHVWDDQ� RS�JURQG�YDQ�KHW�WRHSDVVHOLMN�UHFKW��
NXQQHQ�3HUVRRQVJHJHYHQV� GLH�RS�JURQG�YDQ�GH]H�2YHUHHQNRPVW�]LMQ� YHU]DPHOG� ZRUGHQ�
RYHUJHGUDJHQ� DDQ�� HQ�ZRUGHQ�RSJHVODJHQ�HQ�YHUZHUNW� LQ�GH�9HUHQLJGH�6WDWHQ�RI�HQLJ�DQGHU�
ODQG�ZDDU�0LFURVRIW�RI�KDDU�*HOLHHUGH� 2QGHUQHPLQJHQ�� RI�KXQ�UHVSHFWLHYH�
YHUWHJHQZRRUGLJHUV� RI�RQGHUDDQQHPHUV�� IDFLOLWHLWHQ�RQGHUKRXGHQ�� 0LFURVRIW�]DO�]LFK�
KRXGHQ�DDQ�GH�YHUHLVWHQ� YDQ�GH�ZHWJHYLQJ� LQ]DNH�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV� YDQ�
GH�(XURSHVH�(FRQRPLVFKH�5XLPWH�HQ�=ZLWVHUODQG�EHWUHIIHQGH� KHW�YHU]DPHOHQ�� JHEUXLNHQ��
RYHUGUDJHQ�� EHZDUHQ� HQ�RS�RYHULJH�ZLM]H� YHUZHUNHQ�YDQ�3HUVRRQVJHJHYHQV� XLW�GH�(XURSHVH�
(FRQRPLVFKH�5XLPWH�HQ�=ZLWVHUODQG��

´9HUWURXZHOLMNH�,QIRUPDWLHµ� LV�QLHW�RSHQEDUH� LQIRUPDWLH�GLH�ZRUGW�
DDQJHGXLG DOV�´YHUWURXZHOLMNµ�RI�ZDDUYDQ�HHQ�UHGHOLMN�SHUVRRQ�]RX�PRHWHQ�EHJULMSHQ� GDW�
GH]H� YHUWURXZHOLMN� LV��PHW� LQEHJULS� YDQ��PDDU�QLHW�EHSHUNW� WRW��*HJHYHQV� YDQ�GH�.ODQW��GH�
YRRUZDDUGHQ� YDQ�GH]H�2YHUHHQNRPVW� HQ�GH�YHULILFDWLHUHIHUHQWLHV� YDQ�KHW�DFFRXQW�YDQ�GH�
.ODQW��,QIRUPDWLH�ZRUGW�QLHW�EHVFKRXZG�DOV�9HUWURXZHOLMNH� ,QIRUPDWLH�ZDQQHHU� GLH�
��� RSHQEDDU� WRHJDQNHOLMN�ZRUGW� ]RQGHU� VFKHQGLQJ� YDQ�HHQ�JHKHLPKRXGLQJVSOLFKW�� ��� GRRU�
GH�RQWYDQJHU� RS�UHFKWPDWLJH� ZLM]H�LV�YHUNUHJHQ� YDQXLW�HHQ�DQGHUH� EURQ�]RQGHU� HHQ�
JHKHLPKRXGLQJVSOLFKW�� ��� RQDIKDQNHOLMN� LV�RQWZLNNHOG��RI���� DOV�HHQ�RSPHUNLQJ� RI�
VXJJHVWLH�YULMZLOOLJ�LV�DDQJHERGHQ� RYHU�GH�EHGULMIVDFWLYLWHLWHQ��SURGXFWHQ� RI�GLHQVWHQ� YDQ�GH�
DQGHUH� SDUWLM�

(ONH�3DUWLM�QHHPW�UHGHOLMNH� VWDSSHQ�RP�GH�
9HUWURXZHOLMNH� ,QIRUPDWLH� YDQ�GH�DQGHUH� SDUWLM�WH�EHVFKHUPHQ� HQ�JHEUXLNW�GH]H�
9HUWURXZHOLMNH� ,QIRUPDWLH�XLWVOXLWHQG�YRRU�GRHOHLQGHQ� LQ�KHW�NDGHU�YDQ�GH�]DNHOLMNH� UHODW LH�
WXVVHQ�GH�SDUWLMHQ��*HHQ�YDQ�GH�SDUWLMHQ�]DO�9HUWURXZHOLMNH� ,QIRUPDWLH�EHNHQG�PDNHQ�DDQ�
GHUGHQ�� XLWJH]RQGHUG� HLJHQ�9HUWHJHQZRRUGLJHUV� HQ�GDQ�XLWVOXLWHQG�RS�HHQ� ¶QHHG�WR�NQRZ·�
EDVLV�HQ�RQGHU� HHQ�JHKHLPKRXGLQJVSOLFKW� GLH�WHQ�PLQVWH�HYHQYHHO�EHVFKHUPLQJ� ELHGW�DOV�
GH]H�2YHUHHQNRPVW�� (ONH�SDUWLM�EOLMIW�]HOI�YHUDQWZRRUGHOLMN� YRRU�KHW�JHEUXLN� YDQ�
9HUWURXZHOLMNH� ,QIRUPDWLH�GRRU�KDDU�9HUWHJHQZRRUGLJHUV� HQ�GLHQW�GH�DQGHUH� SDUWLM�
RQPLGGHOOLMN�RS�GH�KRRJWH�WH�VWHOOHQ�LQ�JHYDO�YDQ�RQWGHNNLQJ�YDQ�HQLJ�RQJHDXWRULVHHUG�
JHEUXLN�RI�RQJHDXWRULVHHUGH� EHNHQGPDNLQJ�� 'H�9RRUZDDUGHQ� YRRU�2QOLQH�'LHQVWHQ�NXQQHQ�
DDQYXOOHQGH� EHSDOLQJHQ�EHYDWWHQ� RYHU�GH�EHNHQGPDNLQJ� HQ�KHW�JHEUXLN�YDQ�*HJHYHQV� YDQ�
GH�.ODQW�

(HQ�SDUWLM�PDJ�GH�9HUWURXZHOLMNH� ,QIRUPDWLH� YDQ�GH�
DQGHU�EHNHQGPDNHQ� LQGLHQ�GDDUWRH�HHQ�ZHWWHOLMNH�YHUSOLFKWLQJ�EHVWDDW��PDDU�XLWVOXLWHQG�
QDGDW�GH]H�GH�DQGHUH�SDUWLM� RS�GH�KRRJWH�KHHIW�JHVWHOG� �LQGLHQ� UHFKWHQV�WRHJHVWDDQ�� RP�GH�
DQGHUH� SDUWLM�LQ�VWDDW�WH�VWHOOHQ�HHQ�JHUHFKWHOLMNH� YRRU]LHQLQJ� WHU�EHVFKHUPLQJ� WH�YHUNULMJHQ�
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*HHQ�YDQ�SDUWLMHQ�LV�YHUSOLFKW�GH�ZHUNWRHZLM]LQJHQ�WH�EHSHUNHQ�YDQ�
9HUWHJHQZRRUGLJHUV�GLH�WRHJDQJ�KHEEHQ�JHKDG�WRW�9HUWURXZHOLMNH�,QIRUPDWLH��%HLGH�SDUWLMHQ�
VWHPPHQ�HUPHH� LQ�GDW�KHW�JHEUXLN�YDQ�GH� LQIRUPDWLH�GLH�]RQGHU�JHEUXLNPDNLQJ�YDQ�
KXOSPLGGHOHQ�LQ�KHW�JHKHXJHQ�YDQ�9HUWHJHQZRRUGLJHUV� LV�EHZDDUG�ELM�GH�RQWZLNNHOLQJ�HQ�
LPSOHPHQWDWLH�YDQ�GH�UHVSHFWLHYH�SURGXFWHQ�HQ�GLHQVWHQ�YDQ�GH�SDUWLMHQ�JHHQ�
DDQVSUDNHOLMNKHLG�WRW�JHYROJ�KHHIW�RS�EDVLV�YDQ�GH]H�2YHUHHQNRPVW�RI�ZHWJHYLQJ�RS�KHW�
JHELHG�YDQ�EHGULMIVJHKHLPHQ�� HQ�HONH�SDUWLM�VWHPW�HUPHH� LQ�KHWJHHQ�DDQ�GH�DQGHU�ZRUGW�
RQWKXOG�GLHQRYHUHHQNRPVWLJ� WH�EHSHUNHQ�

'H]H�YHUSOLFKWLQJHQ�]LMQ�YDQ�WRHSDVVLQJ� ����RS�
*HJHYHQV� YDQ�GH�.ODQW�WRW�GH]H�ZRUGHQ�YHUZLMGHUG� YDQ�GH�2QOLQH�'LHQVWHQ�� HQ�����RS�DOOH�
RYHULJH�9HUWURXZHOLMNH� ,QIRUPDWLH�� YRRU�HHQ�SHULRGH� YDQ�YLMI�MDDU�YDQDI�KHW�PRPHQW�ZDDURS�
HHQ�SDUWLM� GH�9HUWURXZHOLMNH� ,QIRUPDWLH�RQWYDQJW�

0LFURVRIW�JDUDQGHHUW� GDW�HONH�2QOLQH�'LHQVW�ZHUNW�RYHUHHQNRPVWLJ� GH�
WRHSDVVHOLMNH� 6/$�WLMGHQV�KHW�JHEUXLN�GRRU�GH�.ODQW��'H�YHUKDDOVPRJHOLMNKHGHQ� YDQ�GH�
.ODQW�ELM�LQEUHXN�RS�GH]H� JDUDQWLH�ZRUGHQ�JHQRHPG� LQ�GH�6/$�

0LFURVRIW�JDUDQGHHUW� GDW�HONH�DFWXHOH�YHUVLH�YDQ�GH�6RIWZDUH�� YRRU�HHQ�SHULRGH�
YDQ�HHQ�MDDU� YDQDI�GH�GDWXP�ZDDURS� GH�.ODQW�YRRU�KHW�HHUVW�HHQ� OLFHQWLH�YRRU�GLH�YHUVLH�
LV�JHOLFHQWLHHUG�� LQ�HVVHQWLH�ZHUNW� ]RDOV�EHVFKUHYHQ� LQ�GH�WRHSDVVHOLMNH�GRFXPHQWDWLH�
YDQ�KHW�3URGXFW�� ,QGLHQ�GLW�QLHW�KHW�JHYDO�LV�HQ�GH�.ODQW�0LFURVRIW�ELQQHQ�GH�
JDUDQWLHWHUPLMQ� KLHUYDQ�RS�GH�KRRJWH� VWHOW��]DO�0LFURVRIW��QDDU� HLJHQ�NHX]H�� �D��GH�GRRU�
GH�.ODQW�YRRU�GH�6RIWZDUH� OLFHQWLH�EHWDDOGH� SULMV�UHVWLWXHUHQ��RI��E��GH�6RIWZDUH� UHSDUHUHQ�
RI�YHUYDQJHQ�

'H� ERYHQVWDDQGH� YHUKDDOVPRJHOLMNKHGHQ� ]LMQ� GH� HQLJH� YHUKDDOVPRJHOLMNKHGHQ� YRRU� QLHW�
QDNRPLQJ�YDQ�GH�JDUDQWLHV� LQ�GLW�DUWLNHO��'H�.ODQW�GRHW�DIVWDQG�YDQ�LHGHUH� YRUGHULQJHQ� LQ]DNH�
QLHW�QDNRPLQJ�YDQ�JDUDQWLHV�GLH�QLHW�WLMGHQV�GH�JDUDQWLHSHULRGH� ]LMQ�LQJHGLHQG�

'H�JDUDQWLHV� LQ�GH]H�2YHUHHQNRPVW� JHOGHQ�QLHW�YRRU�SUREOHPHQ� GLH�]LMQ�
YHURRU]DDNW� GRRU�HHQ�RQJHOXN��PLVEUXLN�RI�JHEUXLN�RS�HHQ�ZLM]H�GLH�QLHW�VWURRNW�PHW�GH]H�
2YHUHHQNRPVW�� PHW�LQEHJULS� YDQ�KHW�QLHW�YROGRHQ�DDQ�GH�PLQLPDOH�V\VWHHPYHUHLVWHQ�� 'H]H�
JDUDQWLHV�JHOGHQ�QLHW�YRRU�JUDWLV��HYDOXDWLH���SUHYLHZ� RI�SUHUHOHDVH�SURGXFWHQ�� RI�YRRU�
RQGHUGHOHQ� YDQ�3URGXFWHQ� GLH�GH�.ODQW�YHUGHU�PDJ�GLVWULEXHUHQ�

F�
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'H�SDUWLMHQ�YHUGHGLJHQ�HONDDU�WHJHQ�GH�YRUGHULQJHQ�YDQ�GHUGHQ�GLH�ZRUGHQ�EHVFKUHYHQ�LQ�GLW�
DUWLNHO�HQ�]XOOHQ�KHW�EHGUDJ�EHWDOHQ�YDQ�HHQ�HYHQWXHHO�QDGHOLJ�RQKHUURHSHOLMN�YRQQLV�RI�HHQ�
JRHGJHNHXUGH� VFKLNNLQJ��PDDU�XLWVOXLWHQG�LQGLHQ�GH�YHUGHGLJHQGH�SDUWLM�GLUHFW�VFKULIWHOLMN�LQ�
NHQQLV�ZRUGW�JHVWHOG�YDQ�GH�YRUGHULQJ�HQ�GH�]HJJHQVFKDS�NULMJW�RYHU�KHW�YHUZHHU� HQ�HHQ�
HYHQWXHOH�VFKLNNLQJ�HUYDQ��'H�YHUGHGLJGH�SDUWLM�GLHQW�GH�YHUGHGLJHQGH�SDUWLM�WH�YRRU]LHQ�YDQ�DOOH�
JHYUDDJGH�DVVLVWHQWLH��LQIRUPDWLH�HQ�EHYRHJGKHGHQ�� 'H�YHUGHGLJHQGH�SDUWLM�]DO�GH�UHGHOLMN�
JHPDDNWH�NRVWHQ�YRRU�KHW�YHUVWUHNNHQ�YDQ�DVVLVWHQWLH�YHUJRHGHQ��'LW�DUWLNHO�EHVFKULMIW�GH�HQLJH�
YHUKDDOVPRJHOLMNKHGHQ�YDQ�GH�SDUWLMHQ�HQ�GH�YROOHGLJH�DDQVSUDNHOLMNKHLG�LQ�JHYDO�YDQ�GHUJHOLMNH�
YRUGHULQJHQ�

0LFURVRIW�]DO�GH�.ODQW�YHUGHGLJHQ�WHJHQ�YRUGHULQJHQ�YDQ�GHUGHQ�YRRU�]RYHU�
KLHULQ�ZRUGW�EHZHHUG��GDW�HHQ�3URGXFW�GDW�RI�)L[�GLH�GRRU 0LFURVRIW�WHJHQ�EHWDOLQJ�WHU�
EHVFKLNNLQJ�LV�JHVWHOG�HQ�ZRUGW�JHEUXLNW�ELQQHQ�GH�UHLNZLMGWH�YDQ�GH�OLFHQWLH�GLH�LQ�KHW�NDGHU�
YDQ�GH]H�2YHUHHQNRPVW�LV�YHUOHHQG��RQJHZLM]LJG� WHQ�RS]LFKWH�YDQ�GH�YRUP�ZDDULQ�GH]H�GRRU�
0LFURVRIW�LV�YHUVWUHNW�HQ�QLHW�LQ�FRPELQDWLH�PHW�LHWV�DQGHUV��� HHQ�RQUHFKWPDWLJH�WRH�HLJHQLQJ�
LQKRXGW�YDQ�HHQ�KDQGHOVJHKHLP�RI�UHFKWVWUHHNV�LQEUHXN�PDDNW�RS�HHQ�RFWURRL��DXWHXUVUHFKW��
KDQGHOVPHUN�RI�DQGHU�HLJHQGRPVUHFKW� YDQ�HHQ�GHUGH�SDUWLM��,QGLHQ�0LFURVRIW�QLHW�LQ�VWDDW�LV�
HHQ�YRUGHULQJ�RS�JURQG YDQ�RQUHFKWPDWLJ�JHEUXLN�RI�LQEUHXN�WH�VFKLNNHQ��NDQ�0LFURVRIW��QDDU�
HLJHQ�JRHGGXQNHQ������KHW�3URGXFW�DDQSDVVHQ�RI�YHUYDQJHQ�GRRU�HHQ�IXQFWLRQHHO�
JHOLMNZDDUGLJ�SURGXFW��RI�����GH�OLFHQWLH�YDQ�GH�.ODQW�EHsLQGLJHQ�HQ�RYHUJDDQ�WRW�UHVWLWXWLH�YDQ�
GH�OLFHQWLHNRVWHQ��YHUPLQGHUG�PHW�GH�DIVFKULMYLQJ�LQ�KHW�JHYDO�YDQ�HHXZLJGXUHQGH� OLFHQWLHV���
LQFOXVLHI�RQEHQXW�YHUEUXLN��GLH�YRRUDI�]LMQ�EHWDDOG�YRRU�HHQ�JHEUXLNVSHULRGH�QD�GH�
EHsLQGLJLQJVGDWXP��0LFURVRIW�LV�QLHW�DDQVSUDNHOLMN�YRRU�YRUGHULQJHQ�RI�VFKDGHYHUJRHGLQJHQ�
LQ�YHUEDQG�PHW�KHW�YRRUWJH]HW�JHEUXLN�YDQ�HHQ�3URGXFW�GRRU�GH�.ODQW�QDGDW�GH]H�LV�
RSJHGUDJHQ�KLHUPHH� WH�VWRSSHQ�ZHJHQV�HHQ�YRUGHULQJ� YDQ�HHQ�GHUGH�

9RRU�]RYHU�ZRUGW�WRHJHVWDDQ�GRRU�KHW�WRHSDVVHOLMN�UHFKW��]DO�GH�.ODQW�0LFURVRIW�
HQ�JHOLHHUGH�RQGHUQHPLQJHQ�YDQ�0LFURVRIW�YHUGHGLJHQ� WHJHQ�YRUGHULQJHQ�YDQ�GHUGHQ�YRRU�
]RYHU�KLHULQ�ZRUGW�EHZHHUG�GDW������*HJHYHQV�YDQ�GH�.ODQW�RI�HQLJ�1LHW�0LFURVRIW�3URGXFW�GLH�
QDPHQV�GH�.ODQW�GRRU�0LFURVRIW�ZRUGW�JHKRVW�LQ�HHQ�2QOLQH�'LHQVW�HHQ�RQUHFKWPDWLJ�JHEUXLN�
LQKRXGW�YDQ�HHQ�EHGULMIVJHKHLP�RI�UHFKWVWUHHNV�LQEUHXN�PDDNW�RS�HHQ�RFWURRL��DXWHXUVUHFKW��
KDQGHOVPHUN�RI�DQGHU�HLJHQGRPVUHFKW� YDQ�HHQ�GHUGH�SDUWLM��RI�����KHW�JHEUXLN�YDQ�HHQ�
3URGXFW�GRRU�GH�.ODQW��RS�]LFK�RI�LQ�FRPELQDWLH�PHW�LHWV�DQGHUV��LQ�VWULMG�LV�PHW GH�ZHW�RI�
VFKDGH�WRHEUHQJW� DDQ�HHQ�GHUGH�SDUWLM�

9RRU�HON�3URGXFW� LV�GH�PD[LPDOH�� WRWDOH�DDQVSUDNHOLMNKHLG� YDQ�HONH�SDUWLM�MHJHQV�GH�DQGHUH�
RQGHU�GH]H�2YHUHHQNRPVW� EHSHUNW� WRW�GH�GLUHFWH� VFKDGH�GLH�XLWHLQGHOLMN�ZRUGW�WRHJHNHQG WHQ�
EHGUDJH� YDQ�QLHW�PHHU�GDQ�KHW�WRWDDOEHGUDJ� GDW�GH�.ODQW�YHUSOLFKW�ZDV�WH�EHWDOHQ� YRRU�GH�
3URGXFWHQ�JHGXUHQGH� GH�ORRSWLMG�YDQ�GH�WRHSDVVHOLMNH� OLFHQWLHV��DIKDQNHOLMN�YDQ�KHW�YROJHQGH�

9RRU�3URGXFWHQ�GLH�ZRUGHQ� EHVWHOG�RS�DERQQHPHQWVEDVLV� LV�GH�PD[LPDOH�
DDQVSUDNHOLMNKHLG� YDQ�0LFURVRIW�MHJHQV�GH�.ODQW�YRRU�HHQ�LQFLGHQW�GDW�DDQOHLGLQJ�JHHIW� WRW�
HHQ�YRUGHULQJ� QLHW�PHHU�GDQ�KHW�EHGUDJ�GDW�GH�.ODQW�KHHIW�EHWDDOG� YRRU�KHW�3URGXFW�
JHGXUHQGH� GH����PDDQGHQ� YRRUDIJDDQG� DDQ�KHW�LQFLGHQW�
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9RRU�3URGXFWHQ�GLH�NRVWHORRV�ZRUGHQ� YHUVWUHNW�HQ�
FRGH�GLH�GH�.ODQW�DDQ�GHUGHQ�YHUGHU� PDJ�GLVWULEXHUHQ� ]RQGHU�GDW�KLHUYRRU� HHQ�DI]RQGHUOLMNH�
EHWDOLQJ�DDQ�0LFURVRIW�YHUVFKXOGLJG� LV��LV�GH�WRWDOH�DDQVSUDNHOLMNKHLG� YDQ�0LFURVRIW�EHSHUNW�
WRW�GH�XLWHLQGHOLMN� WRHJHNHQGH� GLUHFWH�VFKDGH�PHW�HHQ�PD[LPXP�YDQ�86'������

,Q�JHHQ�JHYDO�LV�HHQ�GHU�SDUWLMHQ�DDQVSUDNHOLMN� YRRU�LQGLUHFWH��LQFLGHQWHOH�RI�
ELM]RQGHUH� VFKDGH��SXQLWLHYH� VFKDGH�RI�JHYROJVFKDGH�� RI�YHUOLHV�YDQ�JHEUXLN��ZLQVWGHUYLQJ�
RI�RQGHUEUHNLQJ� YDQ�GH�EHGULMIVYRHULQJ�� GRRU�ZHONH�RRU]DDN� RI�RS�JURQG�YDQ�ZHONH�
JURQGVODJ� YRRU�DDQVSUDNHOLMNKHLG� GDQ�RRN�

G� (U�]LMQ�JHHQ�EHSHUNLQJHQ� RI�XLWVOXLWLQJHQ�YDQ�WRHSDVVLQJ�YRRU�
DDQVSUDNHOLMNKHLG� YRRUWNRPHQG� XLW�����GH�JHKHLPKRXGLQJVYHUSOLFKWLQJHQ� YDQ�EHLGH�SDUWLMHQ�
�PHW�XLW]RQGHULQJ� YDQ�DDQVSUDNHOLMNKHLG� PHW�EHWUHNNLQJ�WRW�*HJHYHQV� YDQ�GH�.ODQW��GLH�ZHO�
LV�RQGHUZRUSHQ� DDQ�GH�ERYHQVWDDQGH� EHSHUNLQJHQ� HQ�XLWVOXLWLQJHQ��� ����
YHUZHHUYHUSOLFKWLQJHQ�� RI����� VFKHQGLQJ�YDQ�GH�LQWHOOHFWXHOH� HLJHQGRPVUHFKWHQ� YDQ�GH�
DQGHUH� SDUWLM�

'H�.ODQW�NDQ�HHQ�3DUWQHU�PDFKWLJHQ�RP�EHVWHOOLQJHQ�WH�SODDWVHQ�LQ�
QDDP�YDQ�GH�.ODQW�HQ�DDQNRSHQ�YDQ�GH�.ODQW�WH�EHKHUHQ�GRRU�GH�3DUWQHU� WH�DVVRFLsUHQ�PHW�
]LMQ�DFFRXQW��$OV�GH�GLVWULEXWLHUHFKWHQ�YDQ�GH�3DUWQHU�ZRUGHQ�EHsLQGLJG��PRHW�GH�.ODQW�HHQ�
YHUYDQJHQGH�JHDXWRULVHHUGH�3DUWQHU�VHOHFWHUHQ�RI�UHFKWVWUHHNV�ELM�0LFURVRIW�NRSHQ��3DUWQHUV�
HQ�DQGHUH�GHUGHQ�]LMQ�JHHQ�YHUWHJHQZRRUGLJHUV� YDQ�0LFURVRIW�HQ�]LMQ�QLHW�JHPDFKWLJG�RP�HHQ�
RYHUHHQNRPVW�PHW�HHQ�.ODQW�WH�VOXLWHQ�QDPHQV�0LFURVRIW�

,QGLHQ�GH�.ODQW�
2QOLQH�'LHQVWHQ�DDQVFKDIW�YDQ�HHQ�3DUWQHU�HQ�HUYRRU�NLHVW�EHKHHUGHUVUHFKWHQ� WH�YHUOHQHQ�DDQ�
GH�3DUWQHU��LV�GLH�3DUWQHU�GH�SULPDLUH�EHKHHUGHU� YDQ�GH�2QOLQH�'LHQVWHQ��KHHIW�KLM�
EHKHHUGHUVUHFKWHQ� HQ�YHUNULMJW�KLM�WRHJDQJ�WRW�*HJHYHQV�YDQ�GH�.ODQW�HQ�%HKHHUGHUVJHJHYHQV��
'H�.ODQW�VWHPW�HUPHH� LQ�GDW�0LFURVRIW�HQ�*HOLHHUGH�2QGHUQHPLQJHQ� YDQ�0LFURVRIW�GH�3DUWQHU
*HJHYHQV�YDQ�GH�.ODQW�HQ�%HKHHUGHUVJHJHYHQV� YHUVWUHNW�WHQ�EHKRHYH�YDQ�GH�YRRU]LHQLQJ��KHW�
EHKHHU� HQ�GH�RQGHUVWHXQLQJ��LQGLHQ�YDQ�WRHSDVVLQJ��YDQ�GH�2QOLQH�'LHQVWHQ��'H�3DUWQHU�NDQ�
GH]H�JHJHYHQV�YHUZHUNHQ�RYHUHHQNRPVWLJ�GH�YRRUZDDUGHQ�YDQ�GH�RYHUHHQNRPVW�WXVVHQ�GH�
3DUWQHU� HQ�GH�.ODQW��HQ�GH�SULYDF\SUDNWLMNHQ�YDQ�GH�3DUWQHU�NXQQHQ�DIZLMNHQ�YDQ�GLH�YDQ�
0LFURVRIW��'H�.ODQW�EHQRHPG�GH�3DUWQHU�DOV�]LMQ�YHUWHJHQZRRUGLJHU� YRRU�GH�XLWZLVVHOLQJ�YDQ�
NHQQLVJHYLQJHQ�HQ�DQGHUH� FRPPXQLFDWLH�PHW�0LFURVRIW��'H�.ODQW�NDQ�GH EHKHHUGHUVUHFKWHQ�
YDQ�GH�3DUWQHU�RS�HON�PRPHQW�EHsLQGLJHQ�

'H�3DUWQHU� YDQ�GH�.ODQW�]DO�GHWDLOV�YHUVWUHNNHQ�
PHW�EHWUHNNLQJ� WRW�RQGHUVWHXQLQJVGLHQVWHQ� GLH�EHVFKLNEDDU�]LMQ�YRRU�3URGXFWHQ� GLH�]LMQ�
DDQJHVFKDIW�RS�JURQG�YDQ�GH]H�RYHUHHQNRPVW�� 2QGHUVWHXQLQJVGLHQVWHQ� NXQQHQ�ZRUGHQ�
XLWJHYRHUG�GRRU�GH�3DUWQHU� RI�HHQ�HQWLWHLW�GLH�GRRU�GH�3DUWQHU�ZRUGW� DDQJHZH]HQ�� ,Q�
VRPPLJH�JHYDOOHQ�]RX�GLW�0LFURVRIW�NXQQHQ�]LMQ��,QGLHQ�GH�.ODQW�3URIHVVLRQHOH�'LHQVWHQ�
DDQVFKDIW�RS�JURQG�YDQ�GH]H�RYHUHHQNRPVW�� LV�GH�XLWYRHULQJ� YDQ�GH]H�3URIHVVLRQHOH�
'LHQVWHQ�RQGHUZRUSHQ� DDQ�GH�YRRUZDDUGHQ� LQ GH�*HEUXLNVUHFKWHQ�
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,QGLHQ�GH�.ODQW�EHVWHOOLQJHQ�SODDWV�ELM HHQ�3DUWQHU� EHSDDOW�GH�3DUWQHU�GH�SULMV�HQ�
EHWDOLQJVYRRUZDDUGHQ� YRRU�GH�EHWUHIIHQGH� EHVWHOOLQJ�HQ�EHWDDOW�GH�.ODQW�KHW�YHUVFKXOGLJGH�
EHGUDJ� DDQ�GH�3DUWQHU�� 3ULMV�HQ�EHWDOLQJVYRRUZDDUGHQ� PHW�EHWUHNNLQJ� WRW�RUGHUV�GLH�GH�.ODQW�
UHFKWVWUHHNV�ELM�0LFURVRIW�SODDWVW��ZRUGHQ�YDVWJHVWHOG�GRRU�0LFURVRIW��'H�.ODQW�EHWDDOW�KHW�
YHUVFKXOGLJGH�EHGUDJ� ]RDOV�EHVFKUHYHQ� LQ�GLW�DUWLNHO�

'H�.ODQW�GLHQW�HHQ�EHWDDOZLM]H� RS�WH�JHYHQ�RI��LQGLHQ�KLM�GDDUYRRU� LQ�
DDQPHUNLQJ� NRPW��HUYRRU� WH�NLH]HQ�RS�UHNHQLQJ� WH�EHWDOHQ� YRRU�DDQNRSHQ� GLH�ZRUGHQ�
YHUULFKW�RS�JURQG�YDQ�]LMQ�DFFRXQW��'RRU�HHQ�EHWDDOZLM]H�DDQ�0LFURVRIW�RS�WH�JHYHQ� ����
VWHPW�GH�.ODQW�LQ�PHW�KHW�JHEUXLN�GRRU�0LFURVRIW�YDQ�UHNHQLQJJHJHYHQV� PHW�EHWUHNNLQJ� WRW�
GH�JHVHOHFWHHUGH� EHWDDOZLM]H�GLH�GRRU�GH�EHWURNNHQ�EDQN�RI�KHW�WRHSDVVHOLMNH�EHWDDOQHWZHUN�
ZRUGHQ�YHUVWUHNW�� ����YHUNODDUW�GH�.ODQW�GDW�KLM�JHPDFKWLJG� LV�RP�GH�EHWUHNNHQGH�
EHWDDOZLM]H� WH�JHEUXLNHQ�HQ�GDW�GH�EHWDDOJHJHYHQV� GLH�KLM RSJHHIW�ZDDU�HQ�QDXZNHXULJ� ]LMQ��
����YHUNODDUW�GH�.ODQW�GDW�GH�EHWDDOZLM]H� LV�EHGRHOG� HQ�KRRIG]DNHOLMN�ZRUGW�JHEUXLNW� YRRU�
KDQGHOVGRHOHLQGHQ� HQ�QLHW�YRRU�SHUVRRQOLMN�� IDPLOLH� RI�KXLVKRXGHOLMN�JHEUXLN�� HQ�����
PDFKWLJW�GH�.ODQW�0LFURVRIW�RP�GRRU�PLGGHO� YDQ GH]H� EHWDDOZLM]H�EHGUDJHQ� LQ�UHNHQLQJ� WH�
EUHQJHQ� DDQ�GH�.ODQW�YRRU�EHVWHOOLQJHQ� RS�JURQG�YDQ�GH]H�2YHUHHQNRPVW�

0LFURVRIW�NDQ�LQ�DDQPHUNLQJ� NRPHQGH�.ODQWHQ�RS�IDFWXXU� ODWHQ�
EHWDOHQ��'H�PRJHOLMNKHLG� YDQ�GH�.ODQW�RP�WH�EHWDOHQ�RS�IDFWXXU�LV�RQGHUZRUSHQ� DDQ�GH�
JRHGNHXULQJ� YDQ�GH�ILQDQFLsOH�VWDWXV�YDQ�GH�.ODQW�GRRU�0LFURVRIW��'H�.ODQW�JHHIW�0LFURVRIW�
WRHVWHPPLQJ�RP�LQIRUPDWLH� WH�YHUNULMJHQ�RYHU�GH�ILQDQFLsOH� VWDWXV�YDQ�GH�.ODQW��ZDDURQGHU�
HYHQWXHHO�RRN�NUHGLHWUDSSRUWHQ�� RP�WH�EHSDOHQ�RI�GH�.ODQW�LQ�DDQPHUNLQJ� NRPW�RP�WH�
ZRUGHQ�JHIDFWXUHHUG�� 7HQ]LM�GH�ILQDQFLsOH�JHJHYHQV� YDQ�GH�.ODQW�RSHQEDDU� EHVFKLNEDDU�]LMQ��
LV�KHW�PRJHOLMN�YHUHLVW�GDW�GH�.ODQW�HHQ�EDODQV��HHQ�ZLQVW��YHUOLHVUHNHQLQJ�HQ�
EDQNDIVFKULIWHQ�DDQ�0LFURVRIW�RYHUOHJG�� +HW�NDQ�]LMQ�GDW�GH�.ODQW�ZRUGW�JHYUDDJG� ]HNHUKHLG�
WH�YHUVWUHNNHQ� LQ�HHQ�YRRU�0LFURVRIW�DDQYDDUGEDUH� YRUP�RP�LQ�DDQPHUNLQJ� WH�NRPHQ�RP�WH�
ZRUGHQ�JHIDFWXUHHUG�� 0LFURVRIW�NDQ�WRHODWLQJ�YDQ�GH�.ODQW�RS�HON�PRPHQW�HQ�RP�ZHONH�
UHGHQ�GDQ�RRN�LQWUHNNHQ��'H�.ODQW�GLHQW�0LFURVRIW�RQPLGGHOOLMN�RS�GH�KRRJWH� WH�EUHQJHQ�
YDQ�HYHQWXHOH�ZLM]LJLQJHQ�YDQ�GH�QDDP�RI�ORFDWLH�YDQ�KHW�EHGULMI�RI�HYHQWXHOH� DDQ]LHQOLMNH�
ZLM]LJLQJHQ� LQ�KHW�HLJHQGRP��GH� VWUXFWXXU�RI�GH�RSHUDWLRQHOH� DFWLYLWHLWHQ�YDQ�GH�RUJDQLVDWLH�

2S�HONH�IDFWXXU�ZRUGHQ�GH�RSHQVWDDQGH� EHGUDJHQ� YHUPHOG�
GLH�GH�.ODQW�DDQ�0LFURVRIW�YHUVFKXOGLJG� LV�YRRU�GH�EHWUHIIHQGH� IDFWXXUSHULRGH�� 'H .ODQW�]DO�
DOOH�YHUVFKXOGLJGH�EHGUDJHQ� ELQQHQ�GHUWLJ� ����� NDOHQGHUGDJHQ� QD�GH�IDFWXXUGDWXP�YROGRHQ��

0LFURVRIW�NDQ�QDDU�HLJHQ�JRHGGXQNHQ� HHQ�ERHWH� LQ�UHNHQLQJ�EUHQJHQ� YRRU�
EHWDOLQJHQ�DDQ�0LFURVRIW�GLH�PHHU�GDQ�YLMIWLHQ������ NDOHQGHUGDJHQ� DFKWHUVWDOOLJ� ]LMQ�WHJHQ�
HHQ�WDULHI� YDQ�WZHH�SURFHQW� �����YDQ�KHW�WRWDOH� YHUVFKXOGLJGH�EHGUDJ�� PDDQGHOLMNV�EHUHNHQG�
HQ�WH�YROGRHQ��RI�KHW�KRRJVWH�EHGUDJ� GDW�ZHWWHOLMN�LV�WRHJHVWDDQ�� LQGLHQ�GDW�ODJHU� LV�

,QGLHQ�YHUYURHJGH� EHsLQGLJLQJ� YDQ�HHQ DERQQHPHQW� LV�WRHJHVWDDQ�HQ�GH�
.ODQW�KHW�DERQQHPHQW� RS]HJW� YRRU�KHW�HLQGH�YDQ�GH�DERQQHPHQWV� RI�IDFWXXUSHULRGH��
NXQQHQ�DQQXOHULQJVNRVWHQ�DDQ�GH�.ODQW�LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW�

%LM�DERQQHPHQWHQ� GLH�DXWRPDWLVFK�ZRUGHQ�YHUOHQJG�� PDFKWLJW�GH�
.ODQW�0LFURVRIW�RP�GH�NRVWHQ�YRRU�HON�DERQQHPHQW� RI�HONH�IDFWXXUSHULRGH� DI�WH�VFKULMYHQ��
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YLD�GH�GRRU�GH�.ODQW�JHNR]HQ� EHWDDOPHWKRGH�� WRWGDW�KHW�DERQQHPHQW� ZRUGW EHsLQGLJG��'RRU�
HHQ�PDFKWLJLQJ� WH�YHUOHQHQ�YRRU�KHUKDDOGH� EHWDOLQJHQ�� PDFKWLJW�GH�.ODQW�0LFURVRIW�RP�GH]H�
EHWDOLQJHQ� WH�YHUZHUNHQ� DOV�HOHNWURQLVFKH� LQFDVVR
V�RI�RYHUVFKULMYLQJHQ�� RI�DOV�HOHNWURQLVFKH�
DIVFKULMYLQJHQ�YDQ�GH�DDQJHZH]HQ� EDQNUHNHQLQJ� �LQ�KHW�JHYDO�YDQ�HHQ�JHDXWRPDWLVHHUGH�
FOHDULQJLQVWHOOLQJ�RI�VRRUWJHOLMNH� DIVFKULMYLQJHQ��� DOV�DIVFKULMYLQJHQ�YDQ�GH�DDQJHZH]HQ�
FUHGLWFDUGUHNHQLQJ� �LQ�KHW�JHYDO�YDQ�FUHGLWFDUG� RI�YHUJHOLMNEDUH� EHWDOLQJHQ�� �WH]DPHQ�
´(OHNWURQLVFKH�%HWDOLQJHQµ��� ,QGLHQ�HHQ�EHWDOLQJ�RQEHWDDOG� ZRUGW�JHUHWRXUQHHUG� RI�HHQ�
FUHGLWFDUG� RI�YHUJHOLMNEDUH� WUDQVDFWLH�ZRUGW�JHZHLJHUG�� EHKRXGHQ� 0LFURVRIW�HQ�KDDU�
VHUYLFHSURYLGHUV� ]LFK�KHW�UHFKW�YRRU�NRVWHQ�YRRU�JHUHWRXUQHHUGH� SRVWHQ��JHZHLJHUGH�
EHWDOLQJHQ�RI�RQYROGRHQGH� VDOGR�LQ�UHNHQLQJ� WH�EUHQJHQ� YRRU�]RYHU�PD[LPDDO� LV�WRHJHVWDDQ�
RS�JURQG�YDQ�KHW�WRHSDVVHOLMN� UHFKW�HQ�GH]H�NRVWHQ�WH�LQQHQ�GRRU�PLGGHO� YDQ�HHQ�
(OHNWURQLVFKH�%HWDOLQJ�RI�GH�.ODQW�HHQ� IDFWXXU�WH�VWXUHQ�YRRU�KHW�YHUVFKXOGLJGH� EHGUDJ�

'H�SULM]HQ�YDQ�0LFURVRIW�]LMQ�H[FOXVLHI�WRHSDVVHOLMNH�EHODVWLQJHQ� WHQ]LM�DDQJHGXLG�
DOV�LQFOXVLHI�EHODVWLQJHQ��,QGLHQ�EHGUDJHQ�YHUVFKXOGLJG�]LMQ�DDQ�0LFURVRIW��GLHQW�GH�.ODQW�
WHYHQV�DOOH�WRHSDVVHOLMNH�EWZ��EHODVWLQJHQ�YRRU�JRHGHUHQ�HQ�GLHQVWHQ��YHUNRRSEHODVWLQJHQ��
EHODVWLQJHQ�RS�EUXWR�LQNRPVWHQ�HQ�DQGHUH� WUDQVDFWLHEHODVWLQJHQ��NRVWHQ��WRHVODJHQ��RI�
ZHWWHOLMNH�YHUKDDOWRHVODJHQ�RI�YHUJHOLMNEDUH�EHGUDJHQ�GLH�YHUVFKXOGLJG�]LMQ�RS�JURQG�YDQ�GH]H�
2YHUHHQNRPVW�HQ�GLH�0LFURVRIW�ELM�GH�.ODQW�PDJ�LQQHQ��WH�EHWDOHQ��'H�.ODQW�LV�
YHUDQWZRRUGHOLMN�YRRU�HYHQWXHOH�OHJHV�HQ�DOOH�DQGHUH�EHODVWLQJHQ�GLH�GH�.ODQW�ZHWWHOLMN�
YHUVFKXOGLJG�LV��PHW�LQEHJULS�YDQ�EHODVWLQJHQ�GLH�YRRUWNRPHQ�XLW�GH�GLVWULEXWLH�HQ�OHYHULQJ�
YDQ�3URGXFWHQ�GRRU�GH�.ODQW�DDQ�GH�*HOLHHUGH�2QGHUQHPLQJHQ�YDQ�GH�.ODQW��0LFURVRIW�LV�
YHUDQWZRRUGHOLMN�YRRU�DOOH�EHODVWLQJHQ�GLH�DDQ�0LFURVRIW�ZRUGHQ�RSJHOHJG�RYHU�QHWWR�
LQNRPVWHQ��EUXWR�OHYHULQJVEHODVWLQJHQ�GLH�ZRUGHQ�RSJHOHJG� LQ�SODDWV�YDQ�EHODVWLQJHQ�RS�
LQNRPVWHQ�RI�ZLQVWHQ��HQ�EHODVWLQJHQ�RS�URHUHQGH�RI�RQURHUHQGH�EH]LWWLQJHQ�

,QGLHQ�EHODVWLQJHQ� PRHWHQ�ZRUGHQ� LQJHKRXGHQ� RS�EHWDOLQJHQ�GLH�]LMQ�JHIDFWXUHHUG� GRRU�
0LFURVRIW��PDJ�GH�.ODQW�GH]H�EHODVWLQJHQ� LQ�PLQGHULQJ�EUHQJHQ� RS�KHW�YHUVFKXOGLJGH�
EHGUDJ� HQ�GH]H�EHWDOHQ�DDQ�GH�EHWURNNHQ�EHODVWLQJGLHQVW��PDDU� DOOHHQ� LQGLHQ�GH�.ODQW�
RQPLGGHOOLMN� HHQ�RIILFLHHO�RQWYDQJVWEHZLMV� YRRU�GH]H� LQKRXGLQJHQ�DDQ�0LFURVRIW�YHUVWUHNW��
DOVPHGH�DQGHUH� GRFXPHQWHQ�ZDDURP� UHGHOLMNHUZLMV�ZRUGW� YHU]RFKW�]RGDW�0LFURVRIW�NRUWLQJ�
YDQZHJH�EXLWHQODQGVH� KHIILQJ�RI�EHODVWLQJWHUXJJDDI� NDQ�YRUGHUHQ�� 'H�.ODQW�GLHQW�HURS� WRH�
WH�]LHQ�GDW�HYHQWXHOH� LQJHKRXGHQ� EHODVWLQJHQ�]R� ODDJ�PRJHOLMN�ZRUGHQ�JHKRXGHQ�� YRRU�
]RYHU� WRHJHVWDDQ�RQGHU� WRHSDVVHOLMN�UHFKW�

'H]H�2YHUHHQNRPVW� EOLMIW�YDQ�NUDFKW�WRWGDW�GH]H�GRRU� HHQ�YDQ�EHLGH�SDUWLMHQ�ZRUGW�
EHsLQGLJG�� ]RDOV�KLHURQGHU� EHVFKUHYHQ�

(ON�YDQ�GH�EHWURNNHQ�SDUWLMHQ�PDJ�GH]H� 2YHUHHQNRPVW�]RQGHU�
RRU]DDN�EHsLQGLJHQ� PHW�LQDFKWQHPLQJ� YDQ�HHQ�RS]HJWHUPLMQ� YDQ����GDJHQ�� %HsLQGLJLQJ�
]RQGHU� RRU]DDN�KHHIW�JHHQ� LQYORHG�RS�HHXZLJGXUHQGH� OLFHQWLHV�YDQ�GH�.ODQW��HQ�OLFHQWLHV�GLH�
]LMQ�YHUOHHQG�RS�DERQQHPHQWVEDVLV� EOLMYHQ�JHOGLJ�YRRU�GH�GXXU� YDQ�GH
DERQQHPHQWVSHULRGH�� RQGHU�WRHSDVVHOLMNKHLG� YDQ�GH�YRRUZDDUGHQ� YDQ�GH]H�2YHUHHQNRPVW�

=RQGHU�GH�DQGHUH� UHFKWVPLGGHOHQ� ZDDURYHU� GH�SDUWLMHQ�EHVFKLNNHQ�
WH�EHSHUNHQ�� NXQQHQ�EHLGH�SDUWLMHQ�GH�2YHUHHQNRPVW� EHsLQGLJHQ� PHW�LQDFKWQHPLQJ�YDQ� HHQ�



0LFURVRIW�&XVWRPHU�$JUHHPHQW 3DJH��� RI���

RS]HJWHUPLMQ� YDQ����GDJHQ� LQ�JHYDO�YDQ�HHQ�ZH]HQOLMNH�QLHW�QDNRPLQJ� YDQ�GH�
2YHUHHQNRPVW� LQGLHQ�GH�DQGHUH� SDUWLM�GH�QLHW�QDNRPLQJ�QLHW�ELQQHQ�GH�RS]HJWHUPLMQ� YDQ�
���GDJHQ�KHUVWHOW��1D�HHQ�GHUJHOLMNH�EHsLQGLJLQJ� LV�KHW�YROJHQGH� YDQ�WRHSDVVLQJ�
��� $OOH�OLFHQWLHV�GLH�RS�JURQG�YDQ�GH]H� 2YHUHHQNRPVW�]LMQ�YHUOHHQG�� YHUYDOOHQ�RQPLGGHOOLMN��

XLWJH]RQGHUG� YROOHGLJ�EHWDDOGH�HHXZLJGXUHQGH� OLFHQWLHV��
��� $OOH�EHGUDJHQ� GLH�]LMQ�YHUVFKXOGLJG�RS�JURQG�YDQ�RQEHWDDOGH� IDFWXUHQ�GLHQHQ�

RQPLGGHOOLMN� WH�ZRUGHQ� YROGDDQ��9RRU�3URGXFWHQ� GLH�SHULRGLHN�ZRUGHQ�JHIDFWXUHHUG� RS�
EDVLV�YDQ�YHUEUXLN�GLHQW�GH�.ODQW�RQPLGGHOOLMN�WH�EHWDOHQ� YRRU�KHW�RQEHWDDOGH� YHUEUXLN�
WRW�DDQ�GH�GDWXP�YDQ�EHsLQGLJLQJ�

��� ,QGLHQ�0LFURVRIW�WHNRUWVFKLHW�� RQWYDQJW�GH�.ODQW�HHQ�WHJRHG�YRRU�DERQQHPHQWVJHOGHQ��
LQFOXVLHI�EHGUDJHQ� YRRU�RQJHEUXLNW� YHUEUXLN�GLH�YRRUDI�]LMQ�EHWDDOG� YRRU�HONH�
YHUEUXLNVSHULRGH� QD�GH�EHsLQGLJLQJVGDWXP�

0LFURVRIW�NDQ�KHW�JHEUXLN� YDQ�HHQ�2QOLQH�'LHQVW�LQ�HHQ�SHULRGH� YDQ�ZH]HQOLMNH�
QLHW�QDNRPHQ�RSVFKRUWHQ�]RQGHU� GH]H�2YHUHHQNRPVW� WH�EHsLQGLJHQ�� 0LFURVRIW�]DO�GH�.ODQW�
KLHUYDQ�RS�GH�KRRJWH�VWHOOHQ�YRRUGDW� HHQ�2QOLQH�'LHQVW�ZRUGW�RSJHVFKRUW� LQGLHQ�GDW�UHGHOLMN�
LV�

0LFURVRIW�NDQ�HHQ�3URGXFW�LQ�HHQ�ODQG�RI�UHFKWVJHELHG�
DDQSDVVHQ� VWRSSHQ�RI�EHsLQGLJHQ�LQGLHQ�DOGDDU�RYHUKHLGVYRRUVFKULIWHQ��YHUSOLFKWLQJHQ�RI�
DQGHUH� YHUHLVWHQ�YDQ�NUDFKW�]LMQ�RI�]LMQ�DDQJHNRQGLJG�GLH�����QLHW�DOJHPHHQ�YDQ�WRHSDVVLQJ�
]LMQ�RS�EHGULMYHQ�GLH�GDDU�DFWLHI�]LMQ������KHW�PRHLOLMN�PDNHQ�YRRU�0LFURVRIW�RP�KHW�3URGXFW�
]RQGHU� DDQSDVVLQJHQ�WH�EOLMYHQ�DDQELHGHQ��RI�����0LFURVRIW�GRHQ�JHORYHQ�GDW�GH]H�
YRRUZDDUGHQ�RI�KHW�3URGXFW�LQ�VWULMG�]RXGHQ�NXQQHQ�]LMQ�PHW�GHUJHOLMNH�YRRUVFKULIWHQ��
YHUSOLFKWLQJHQ�RI�YHUHLVWHQ��,QGLHQ�0LFURVRIW�HHQ�DERQQHPHQW�EHsLQGLJW�RP�MXULGLVFKH�
UHGHQHQ��RQWYDQJW�GH�.ODQW�DOV�HQLJ�UHFKWVPLGGHO�HHQ�WHJRHG�YRRU�DERQQHPHQWVJHOGHQ��
LQFOXVLHI�EHGUDJHQ�YRRU�RQJHEUXLNW�YHUEUXLN�GLH�YRRUDI�]LMQ�EHWDDOG�YRRU�HONH�YHUEUXLNVSHULRGH�
QD�GH�EHsLQGLJLQJVGDWXP�

'H�SDUWLMHQ�]LMQ�RQDIKDQNHOLMNH� FRQWUDFWSDUWLMHQ�� 'H�.ODQW�HQ�
0LFURVRIW�PRJHQ�EHLGH�RQDIKDQNHOLMN�SURGXFWHQ� RQWZLNNHOHQ�]RQGHU� JHEUXLN� WH�PDNHQ�YDQ�
GH�9HUWURXZHOLMNH� ,QIRUPDWLH� YDQ�GH�DQGHU�

'H�.ODQW�KHHIW�GH�YULMKHLG�RYHUHHQNRPVWHQ� DDQ�WH�JDDQ� YRRU�
KHW�OLFHQWLsUHQ��JHEUXLNHQ� HQ�SURPRWHQ� YDQ�GH�SURGXFWHQ�HQ�GLHQVWHQ� YDQ�DQGHUHQ�

0LFURVRIW�NDQ�GH]H�2YHUHHQNRPVW� YDQ�WLMG�WRW WLMG�ZLM]LJHQ��:LM]LJLQJHQ� LQ�
GH�*HEUXLNVUHFKWHQ� ]LMQ�YDQ�WRHSDVVLQJ�]RDOV�EHSDDOG� LQ�GH]H�2YHUHHQNRPVW�� :LM]LJLQJHQ� LQ�
DQGHUH� YRRUZDDUGHQ� ]LMQ�QLHW�YDQ�WRHSDVVLQJ�WRWGDW�GH�.ODQW�GH]H�KHHIW�JHDFFHSWHHUG��
0LFURVRIW�NDQ�YDQ�GH�.ODQW�YHUODQJHQ�GDW�]LM�GH�KHU]LHQH� RI�DDQYXOOHQGH� YRRUZDDUGHQ�
DFFHSWHHUW� YRRUGDW� HHQ�QLHXZH�EHVWHOOLQJ�ZRUGW�YHUZHUNW�� (ONH�DDQYXOOHQGH� RI�VWULMGLJH�
DOJHPHQH� YRRUZDDUGHQ� GLH�]LMQ�RSJHQRPHQ� LQ�HHQ�EHVWHOOLQJ��RI�RS�DQGHUH� ZLM]H�GRRU�GH�
.ODQW ZRUGHQ� JHSUHVHQWHHUG�� ZRUGHQ� XLWGUXNNHOLMN�YDQ�GH�KDQG�JHZH]HQ� HQ�]LMQ�QLHW�YDQ�
WRHSDVVLQJ�
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(ON�YDQ�GH�SDUWLMHQ�PDJ�GH]H�2YHUHHQNRPVW� RYHUGUDJHQ� DDQ�HHQ�*HOLHHUGH�
2QGHUQHPLQJ�� PDDU�GLHQW�GH�DQGHUH� SDUWLM�VFKULIWHOLMN�RS�GH�KRRJWH� WH�VWHOOHQ�YDQ�GH�
RYHUGUDFKW�� 'H�.ODQW�VWHPW�LQ�PHW�GH�RYHUGUDFKW� DDQ�HHQ�*HOLHHUGH� 2QGHUQHPLQJ� RI�GHUGH�
SDUWLM�� ]RQGHU� YRRUDIJDDQGH� NHQQLVJHYLQJ�� YDQ�UHFKWHQ�GLH�0LFURVRIW�PRJHOLMN�KHHIW�RS�
JURQG�YDQ�GH]H�2YHUHHQNRPVW� RP�EHWDOLQJHQ� WH�RQWYDQJHQ� HQ�RP�GH�
EHWDOLQJVYHUSOLFKWLQJHQ� YDQ�GH�.ODQW�DI�WH�GZLQJHQ�� HQ�DOOH�SDUWLMHQ�DDQ�ZLH�LV�RYHUJHGUDJHQ�
PRJHQ�GH]H� UHFKWHQ�RS�KXQ�EHXUW�ZHHU�RYHUGUDJHQ� ]RQGHU� YHUGHUH� LQVWHPPLQJ�� (ONH�DQGHUH�
YRRUJHQRPHQ� RYHUGUDFKW� YDQ�GH�2YHUHHQNRPVW�GLHQW� VFKULIWHOLMN�WH�ZRUGHQ�JRHGJHNHXUG�
GRRU�GH�QLHW�WRHZLM]HQGH� SDUWLM�HQ�GRRU�0LFURVRIW��(ONH�DQGHUH� YRRUJHQRPHQ� RYHUGUDFKW� YDQ�
GH]H�2YHUHHQNRPVW� GLHQW�VFKULIWHOLMN�WH�ZRUGHQ�JRHGJHNHXUG� GRRU�GH�QLHW�WRHZLM]HQGH�
SDUWLM��$OOH�SRJLQJHQ� WRW�RYHUGUDFKW� ]RQGHU� YHUHLVWH�JRHGNHXULQJ�KHEEHQ� JHHQ� UHFKWVNUDFKW�

2S�GH�SURGXFWHQ� LV�GH�$PHULNDDQVH� H[SRUWZHWJHYLQJ� YDQ�WRHSDVVLQJ��
'H�.ODQW�GLHQW�DOOH�WRHSDVVHOLMNH� LQWHUQDWLRQDOH� HQ�QDWLRQDOH�ZHWWHQ�QD�WH�OHYHQ�� LQFOXVLHI�GH�
8�6��([SRUW�$GPLQLVWUDWLRQ�5HJXODWLRQV��GH�,7$5�YRRUVFKULIWHQ� �,QWHUQDWLRQDO�7UDIILF�LQ�$UPV�
5HJXODWLRQV�� HQ�EHSHUNLQJHQ� EHWUHIIHQGH� HLQGJHEUXLNHUV�� HLQGJHEUXLN� HQ�EHVWHPPLQJ� GLH�
]LMQ�RSJHOHJG� GRRU�GH�UHJHULQJ� YDQ�GH�96�HQ�GH�UHJHULQJ� YDQ�DQGHUH� ODQGHQ�PHW�EHWUHNNLQJ�
WRW�SURGXFWHQ�� GLHQVWHQ�HQ�WHFKQRORJLHsQ� YDQ�0LFURVRIW�

,QGLHQ�HQLJ�RQGHUGHHO� YDQ�GH]H�2YHUHHQNRPVW� QLHW�DIGZLQJEDDU� ZRUGW�
EHYRQGHQ�� EOLMIW�GH�UHVW�YDQ�GH�2YHUHHQNRPVW� YROOHGLJ�YDQ�NUDFKW�

,QGLHQ�HQLJH�EHSDOLQJ� YDQ�GH]H�2YHUHHQNRPVW� QLHW�ZRUGW�DIJHGZRQJHQ��
YRUPW�GLW�JHHQ�YHUNODULQJ� YDQ�DIVWDQG�ZDW�EHWUHIW�GH]H�EHSDOLQJ�� (HQ�YHUNODULQJ� YDQ�DIVWDQG�
GLHQW�VFKULIWHOLMN�WH�]LMQ�HQ�WH�]LMQ�RQGHUWHNHQG� GRRU�GH�DIVWDQG�QHPHQGH� SDUWLM�

'H]H�2YHUHHQNRPW� VFKHSW�JHHQ� UHFKWHQ� YRRU�GHUGHQ�� WHQ]LM�GDW�
QDGUXNNHOLMN� LQ�GH�YRRUZDDUGHQ� LV�YDVWJHOHJG�

$OOH�EHSDOLQJHQ�EOLMYHQ�YDQ�NUDFKW�QD�EHsLQGLJLQJ� YDQ�GH]H�
2YHUHHQNRPVW�� XLWJH]RQGHUG� GH�EHSDOLQJHQ� ZDDUYDQ�GH�XLWYRHULQJ�XLWVOXLWHQG�LV�YHUHLVW�
WLMGHQV�GH�ORRSWLMG�YDQ�GH�2YHUHHQNRPVW�

.HQQLVJHYLQJHQ�PRHWHQ� VFKULIWHOLMN�ZRUGHQ� YHUULFKW�HQ�ZRUGHQ�EHKDQGHOG�
DOV�]LMQGH�RQWYDQJHQ�RS�KHW�DGUHV�HQ�GH�GDWXP�GLH�ZRUGHQ� YHUPHOG�RS�KHW�UHWRXUEHZLMV�� GH�
YHU]HQGGDWXP� YDQ�GH�H�PDLO�RI�GH�GDWXP�RS�GH�EH]RUJLQJVEHYHVWLJLQJ� YDQ�GH�NRHULHU�RI�GH�
ID[��.HQQLVJHYLQJHQ�DDQ�0LFURVRIW�GLHQHQ� WH�ZRUGHQ�YHU]RQGHQ� QDDU�KHW�YROJHQGH�DGUHV�

0LFURVRIW�,UHODQG�2SHUDWLRQV� /LPLWHG
2QH�0LFURVRIW�3ODFH
6RXWK�&RXQW\�%XVLQHVV�3DUN
/HRSDUGVWRZQ
'XEOLQ�����,UHODQG

.HQQLVJHYLQJHQ�DDQ�GH�.ODQW�ZRUGHQ�YHU]RQGHQ� QDDU�GH�SHUVRRQ�RS�KHW�DGUHV�GDW�GRRU�GH�

.ODQW�LV�RSJHJHYHQ� LQ�KHW�DFFRXQW�DOV�KHW�DGUHV�YDQ�GH�FRQWDFWSHUVRRQ� YRRU�PHGHGHOLQJHQ��
0LFURVRIW�NDQ�NHQQLVJHYLQJHQ�HQ�DQGHUH� LQIRUPDWLH� DDQ�GH�.ODQW�VWXUHQ�SHU�H�PDLO�RI�LQ�
DQGHUH� HOHNWURQLVFKH�YRUP�



0LFURVRIW�&XVWRPHU�$JUHHPHQW 3DJH��� RI���

'H]H�2YHUHHQNRPVW� LV�RQGHUZRUSHQ� DDQ�HQ�ZRUGW�JHwQWHUSUHWHHUG�
RYHUHHQNRPVWLJ� KHW�UHFKW�YDQ�,HUODQG��2S�GH]H�2YHUHHQNRPVW� ]LMQ�KHW�9HUGUDJ�GHU�
9HUHQLJGH� 1DWLHV�LQ]DNH� LQWHUQDWLRQDOH� NRRSRYHUHHQNRPVWHQ� EHWUHIIHQGH� URHUHQGH� ]DNHQ�
����� �´:HHQV�.RRSYHUGUDJµ�� HQ YHUZDQWH� EHSDOLQJHQ�QLHW�YDQ�WRHSDVVLQJ�

:DQQHHU�SDUWLMHQ�JHUHFKWHOLMNH� VWDSSHQ�QHPHQ� WHU�KDQGKDYLQJ� YDQ�
GH]H�2YHUHHQNRPVW�� VWHPPHQ�]LM�LQ�PHW�GH�YROJHQGH�H[FOXVLHYH� IRUXPNHX]H�

,QGLHQ�0LFURVRIW�JHUHFKWHOLMNH� VWDSSHQ�QHHPW�� ]DO�]LM�GLW�GRHQ�ZDDU�GH�KRRIGYHVWLJLQJ�
YDQ�GH�.ODQW�]LFK�EHYLQGW�

,QGLHQ�GH�.ODQW�JHUHFKWHOLMNH� VWDSSHQ�RQGHUQHHPW� WHJHQ�0LFURVRIW�RI�HHQ�*HOLHHUGH�
2QGHUQHPLQJ� YDQ�0LFURVRIW�GLH�EXLWHQ�(XURSD� LV�JHYHVWLJG��GLHQW�GH�.ODQW�GLW�WH�GRHQ�ELM�
HHQ�VWDDWV� RI�IHGHUDOH� UHFKWEDQN� LQ�.LQJ�&RXQW\�� LQ�GH�$PHULNDDQVH� VWDDW�:DVKLQJWRQ�

,QGLHQ�GH�.ODQW�JHUHFKWHOLMNH� VWDSSHQ�RQGHUQHHPW� WHJHQ�0LFURVRIW�RI�HHQ�*HOLHHUGH�
2QGHUQHPLQJ� YDQ�0LFURVRIW�GLH�LV�JHYHVWLJG� LQ�(XURSD�� HQ�QLHW�WHYHQV�WHJHQ�0LFURVRIW�RI�
HHQ�*HOLHHUGH� 2QGHUQHPLQJ� YDQ�0LFURVRIW�GLH�LV�JHYHVWLJG�EXLWHQ�(XURSD��GLHQW�GH�.ODQW�
GLW�WH�GRHQ� LQ�GH�5HSXEOLHN� ,HUODQG�

'H�SDUWLMHQ� VWHPPHQ� LQ�PHW�GH�SHUVRRQOLMNH� UHFKWVEHYRHJGKHLG� YDQ�KHW�RYHUHHQJHNRPHQ�
IRUXP��'H]H�IRUXPNHX]H� EHOHW�JHHQ� YDQ�GH�SDUWLMHQ�ELM�HHQ�EHYRHJGH� UHFKWHU� HOGHUV� HHQ�
YRRUORSLJH� YRRU]LHQLQJ� WH�YHU]RHNHQ� LQ�YHUEDQG� PHW�VFKHQGLQJ� YDQ�LQWHOOHFWXHOH�
HLJHQGRPVUHFKWHQ� RI�HHQ�JHKHLPKRXGLQJVSOLFKW�

'H]H�$OJHPHQH�9RRUZDDUGHQ�SUHYDOHUHQ�ERYHQ�HQLJH�VWULMGLJH�
EHSDOLQJHQ�LQ�DQGHUH�GRFXPHQWHQ�GLH�RQGHUGHHO�]LMQ�YDQ�GH]H�2YHUHHQNRPVW�HQ�GLH�QLHW�
XLWGUXNNHOLMN�ZRUGHQ�RSJHORVW�LQ�GH�EHWUHIIHQGH�GRFXPHQWHQ��EHKDOYH�GDW�VWULMGLJH�EHSDOLQJHQ�
LQ�GH�*HEUXLNVUHFKWHQ�SUHYDOHUHQ�RYHU�GH]H�$OJHPHQH�9RRUZDDUGHQ�PHW�EHWUHNNLQJ�WRW�GH�
WRHSDVVHOLMNH�3URGXFWHQ��%HSDOLQJHQ�LQ�GH�9RRUZDDUGHQ�YRRU�2QOLQH�'LHQVWHQ�KHEEHQ�
YRRUUDQJ�RS�VWULMGLJH�EHSDOLQJHQ�LQ�GH�3URGXFWYRRUZDDUGHQ��9RRUZDDUGHQ� LQ�HHQ�DPHQGHPHQW�
KHEEHQ�YRRUUDQJ�RS�KHW�JHZLM]LJGH�GRFXPHQW�HQ�HYHQWXHOH�YRRUDIJDDQGH�DPHQGHPHQWHQ� PHW�
EHWUHNNLQJ�WRW�KHW]HOIGH RQGHUZHUS�

0LFURVRIW�NDQ�*HOLHHUGH�
2QGHUQHPLQJHQ� JHEUXLNHQ�RP�DDQ�]LMQ�YHUSOLFKWHQ�]RDOV�YDVWJHOHJG�LQ�GH]H�2YHUHHQNRPVW�WH�
YROGRHQ�HQ�NDQ�RSGUDFKWQHPHUV�JHEUXLNHQ�RP�EHSDDOGH�GLHQVWHQ�WH�OHYHUHQ��0LFURVRIW�GUDDJW�
GH�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�SUHVWDWLHV�YDQ�GH]H� SDUWLMHQ�

'RRU�GH]H�RYHUHHQNRPVW� WH�DFFHSWHUHQ��
YHUNODDUW� HQ�JDUDQGHHUW� GH�.ODQW�GDW �L��GH]H� YROGRHW�HQ�]DO�YROGRHQ�DDQ�DOOH�WRHSDVEDUH�
ZHWWHQ�HQ�YRRUVFKULIWHQ�PHW�EHWUHNNLQJ� WRW�RYHUKHLGVLQNRRS�� �LL��GH]H�JHPDFKWLJG� LV�RP�
GH]H�2YHUHHQNRPVW� DDQ�WH�JDDQ�� HQ��LLL��GH]H�2YHUHHQNRPVW� YROGRHW�DDQ�DOOH�WRHSDVEDUH�
YHUHLVWHQ� YRRU�LQNRRSSURFHVVHQ�

´%HKHHUGHUVJHJHYHQVµ� EHWHNHQW�GH�LQIRUPDWLH�GLH�DDQ�0LFURVRIW�LV�YHUVWHUNW�WLMGHQV�GH�
LQVFKULMYLQJ�YRRU�RI�GH�DDQNRRS�RI�KHW�EHKHHU� YDQ�3URGXFWHQ�



0LFURVRIW�&XVWRPHU�$JUHHPHQW 3DJH��� RI���

´*HOLHHUGH� 2QGHUQHPLQJµ� EHWHNHQW� HHQ�UHFKWVSHUVRRQ� GLH�HHQ�SDUWLM� EHVWXXUW��ZDDUGRRU� GH�
SDUWLM�ZRUGW�EHVWXXUG�RI�GLH�RQGHU�JHPHHQVFKDSSHOLMN� EHVWXXU� VWDDW�PHW�HHQ�SDUWLM�� ´%HVWXXUµ�
EHWHNHQW� HLJHQGRP� YDQ�HHQ�EHODQJ� YDQ�PHHU�GDQ�����YDQ�GH�DDQGHOHQ� PHW�VWHPUHFKW� LQ�HHQ�
HQWLWHLW�RI�KHW�YHUPRJHQ� RP�KHW�PDQDJHPHQW� HQ�EHOHLG� YDQ�HHQ�HQWLWHLW�WH�EHwQYORHGHQ�

´9HUWURXZHOLMNH� ,QIRUPDWLHµ� LV�JHGHILQLHHUG� LQ�KHW�DUWLNHO�´*HKHLPKRXGLQJµ�

´.ODQWµ�EHWHNHQW�GH�HQWLWHLW�GLH�DOV�]RGDQLJ� LV�DDQJHGXLG� LQ�KHW�DFFRXQW�GDW�LV�JHDVVRFLHHUG�PHW�
GH]H�2YHUHHQNRPVW�

´*HJHYHQV� YDQ�GH�.ODQWµ�EHWHNHQW� DOOH�JHJHYHQV�� PHW�LQEHJULS� YDQ�DOOH�WHNVW���JHOXLGV���
VRIWZDUH���EHHOG� RI�YLGHREHVWDQGHQ�� GLH�DDQ�0LFURVRIW�RI�*HOLHHUGH� 2QGHUQHPLQJHQ� YDQ�
0LFURVRIW�]LMQ�YHUVWUHNW�GRRU��RI�QDPHQV�� GH�.ODQW�HQ�]LMQ�*HOLHHUGH� 2QGHUQHPLQJHQ� GRRU�
PLGGHO� YDQ�KHW�JHEUXLN� YDQ�GH�2QOLQH�'LHQVWHQ�

´(LQGJHEUXLNHUµ� EHWHNHQW� HONH�SHUVRRQ�GLH�WRHVWHPPLQJ�KHHIW� YHUNUHJHQ�YDQ�GH�.ODQW�RP�HHQ�
3URGXFW� WH�JHEUXLNHQ� RI�WRHJDQJ� WH�NULMJHQ�WRW�*HJHYHQV� YDQ�GH�.ODQW�

´/LFHQWLHZHEVLWHµ�EHWHNHQW�KWWS���ZZZ�PLFURVRIW�FRP�OLFHQVLQJ�FRQWUDFWV RI�HHQ�RSYROJHQGH�
ZHEVLWH�

´0LFURVRIWµ�EHWHNHQW�0LFURVRIW�,UHODQG�2SHUDWLRQV� /LPLWHG�

´1LHW�0LFURVRIW�3URGXFWµ�EHWHNHQW� HONH�VRIWZDUH��JHJHYHQV��GLHQVW��ZHEVLWH�RI�HON�SURGXFW�PHW�
GH�PHUNQDDP� YDQ�HHQ�GHUGH�� WHQ]LM�GH]H�GRRU�0LFURVRIW�]LMQ�YHUZHUNW� LQ�HHQ�3URGXFW�

´2QOLQH�'LHQVWHQµ�EHWHNHQW�GRRU�0LFURVRIW�JHKRVWH�GLHQVWHQ�ZDDURS� GH�.ODQW�]LFK�DERQQHHUW� RS�
JURQG�YDQ�GH]H�2YHUHHQNRPVW�� +LHURQGHU� YDOOHQ�QLHW�VRIWZDUH�HQ�GLHQVWHQ�GLH�ZRUGHQ�
DDQJHERQGHQ� PHW�DI]RQGHUOLMNH� OLFHQWLHYRRUZDDUGHQ�

´9RRUZDDUGHQ� YRRU�2QOLQH�'LHQVWHQµ�EHWHNHQW�GH�DDQYXOOHQGH� YRRUZDDUGHQ� GLH�JHOGHQ� YRRU�KHW�
JHEUXLN� YDQ�2QOLQH�'LHQVWHQ�GRRU�GH�.ODQW��JHSXEOLFHHUG� RS�GH�/LFHQWLHZHEVLWH� HQ�GLH�YDQ�WLMG�
WRW�WLMG�ZRUGHQ�ELMJHZHUNW�

´3DUWQHUµ� EHWHNHQW� HHQ�EHGULMI� GDW�GRRU�0LFURVRIW�LV�JHDXWRULVHHUG� RP�3URGXFWHQ� WH�GLVWULEXHUHQ�
DDQ�GH�.ODQW�

´3HUVRRQVJHJHYHQVµ� EHWHNHQW� HON�JHJHYHQ� EHWUHIIHQGH� HHQ�JHwGHQWLILFHHUGH� RI�LGHQWLILFHHUEDUH�
QDWXXUOLMNH�SHUVRRQ�

´3URGXFWµ�EHWHNHQW� DOOH�6RIWZDUH�HQ�2QOLQH�'LHQVWHQ�GLH�]LMQ�YHUPHOG� LQ�GH�3URGXFWYRRUZDDUGHQ�
HQ�GLH�0LFURVRIW�DDQELHGW�RS�JURQG�YDQ�GH]H�2YHUHHQNRPVW�� PHW�LQEHJULS� YDQ�SUHYLHZV��
SUHUHOHDVHYHUVLHV�� XSGDWHV��SDWFKHV�HQ�EXJIL[HV�YDQ�0LFURVRIW� %HVFKLNEDDUKHLG� YDQ�3URGXFWHQ�
NDQ�SHU�UHJLR� YHUVFKLOOHQ� 1LHW�0LFURVRIW�SURGXFWHQ� YDOOHQ�QLHW�RQGHU�GH�GHILQLWLH�YDQ�´3URGXFWµ�

´3URGXFWYRRUZDDUGHQµ� EHWHNHQW�KHW�GRFXPHQW�GDW�LQIRUPDWLH�EHYDW�RYHU 3URGXFWHQ�GLH�
EHVFKLNEDDU�]LMQ�RS�JURQG�YDQ�GH]H�2YHUHHQNRPVW�� +HW�GRFXPHQW� 3URGXFWYRRUZDDUGHQ� ZRUGW�
JHSXEOLFHHUG� RS�GH�/LFHQWLHZHEVLWH� HQ�ZRUGW� YDQ�WLMG�WRW�WLMG�ELMJHZHUNW�

´8LWJHYHUµ�EHWHNHQW�GH�DDQELHGHU� YDQ�HHQ�1LHW�0LFURVRIW�3URGXFW�

´9HUWHJHQZRRUGLJHUVµ� EHWHNHQW�GH�ZHUNQHPHUV�� *HOLHHUGH� 2QGHUQHPLQJHQ�� RSGUDFKWQHPHUV��
DGYLVHXUV� HQ�FRQVXOWDQWV�YDQ�HHQ�SDUWLM�



0LFURVRIW�&XVWRPHU�$JUHHPHQW 3DJH��� RI���

´6/$µ�VWDDW�YRRU�GH�6HUYLFH� /HYHO�$JUHHPHQW�� ZDDULQ�KHW�PLQLPDOH�GLHQVWQLYHDX� YRRU�2QOLQH�
'LHQVWHQ�LV�YDVWJHOHJG�HQ�GDW�ZRUGW�JHSXEOLFHHUG� RS�GH /LFHQWLHZHEVLWH�

´6RIWZDUHµ�EHWHNHQW�JHOLFHQWLHHUGH� H[HPSODUHQ� YDQ�0LFURVRIW�VRIWZDUH� GLH�LQ�GH�
3URGXFWYRRUZDDUGHQ� ZRUGW� YHUPHOG��2QOLQH�'LHQVWHQ�ZRUGHQ�QLHW�JHUHNHQG� WRW�6RIWZDUH��PDDU�
6RIWZDUH�NDQ�ZHO�GHHO�XLWPDNHQ�YDQ�HHQ�2QOLQH�'LHQVW�

´JHEUXLNHQµ�EHWHNHQW�NRSLsUHQ�� GRZQORDGHQ�� LQVWDOOHUHQ��XLWYRHUHQ�� WRHJDQJ�YHUNULMJHQ� WRW��
JHEUXLNHQ�RI�DQGHUV]LQV� LQWHUDFWLHI�EH]LJ�]LMQ�PHW�

´*HEUXLNVUHFKWHQµ� EHWHNHQW�GH�OLFHQWLHYRRUZDDUGHQ� HQ�GLHQVWYRRUZDDUGHQ� YRRU�HON�3URGXFW�GLH�
ZRUGHQ�JHSXEOLFHHUG� RS�GH�/LFHQWLHZHEVLWH� HQ�YDQ�WLMG�WRW�WLMG�ZRUGHQ�ELMJHZHUNW��'H�
*HEUXLNVUHFKWHQ� SUHYDOHUHQ� ERYHQ�GH�YRRUZDDUGHQ� YDQ�HHQ�HYHQWXHOH� OLFHQWLHRYHUHHQNRPVW�
YRRU�(LQGJHEUXLNHUV� GLH�KHW�3URGXFW� YHUJH]HOW�� 'H�*HEUXLNVUHFKWHQ� YRRU�DOOH�3URGXFWHQ�ZRUGHQ�
JHSXEOLFHHUG� LQ�GH�3URGXFWYRRUZDDUGHQ�� 'LHQVWYRRUZDDUGHQ� YRRU�2QOLQH�'LHQVWHQ�ZRUGHQ�
JHSXEOLFHHUG� LQ�GH�9RRUZDDUGHQ� YRRU�2QOLQH�'LHQVWHQ�


