
6WDWLVWLHN�3URGXFHQWHQSULM]HQ�
�

&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��



'RHO��
'H 6WDWLVWLHN� SURGXFHQWHQSULM]HQ� KHHIW� WHQ� GRHO� RP� GH� JHPLGGHOGH�
SULMVRQWZLNNHOLQJ�ZHHU�WH�JHYHQ�YDQ�HQHU]LMGV�1HGHUODQGVH�LQGXVWULHSURGXFWHQ�GLH�
]LMQ DIJH]HW RS GH ELQQHQODQGVH� HQ� GH� EXLWHQODQGVH� PDUNW� HQ� DQGHU]LMGV� YDQ�
LQJHYRHUGH� JRHGHUHQ��'H�SULMVRQWZLNNHOLQJ�NRPW� WRW� XLWGUXNNLQJ� LQ�GH�YRUP�YDQ�
LQGH[FLMIHUV��ZDDUELM�HHQ�EHSDDOGH�SHULRGH�DOV�EDVLV�JHOGW�HQ�RS�����LV�JHVWHOG��'H�
SULMVLQGH[FLMIHUV� ]LMQ� EHVFKLNEDDU� YRRU� ]RZHO� SURGXFW�JURHS�HQ� YROJHQV� GH��
(XURSHVH JRHGHUHQQRPHQFODWXXU� 352'&20� DOV� YRRU� HQNHOH� EHGULMIVWDNNHQ�
YROJHQV�GH�6WDQGDDUG�%HGULMIV,QGHOLQJ��6%,����
�
'H VWDWLVWLHN JHHIW GH ]XLYHUH� SULMVYHUDQGHULQJHQ� ZHHU�� 2P� GLH� UHGHQ� ZRUGHQ�
LQGLHQ QRGLJ� GH�ZDDUJHQRPHQ� SULMVVWLMJLQJHQ� DDQJHSDVW� DOV� GH]H� KHW� JHYROJ� ]LMQ�
NZDOLWHLW��RI�KRHYHHOKHLGYHUDQGHULQJHQ���
�

'HHOQHPHUVSDQHO�HQ�XLWYUDDJ�
'H VWDWLVWLHN EHVWULMNW��YRRU�ZDW�EHWUHIW�GH�LQGH[FLMIHUV�RYHU�GH�DI]HW��GH�EHGULMYHQ�
GLH ZHUN]DDP� ]LMQ� LQ� GH� LQGXVWULH�� GH� GHOIVWRIIHQZLQQLQJ� HQ� GH� RSHQEDUH�
YRRU]LHQLQJHQ��DIGHOLQJHQ�&��'�(�YDQ�GH�6%,�FODVVLILFDWLH���1LHW�DOOH�EHGULMYHQ�XLW�
GH]H� SRSXODWLH� ]LMQ� EHULFKWJHYHU� YRRU� GH]H� VWDWLVWLHN��*URIZHJ�ZRUGHQ� DOOHHQ� GH�
EHGULMYHQ�EHQDGHUG�GLH����RI�PHHU�ZHUNQHPHUV�LQ�GLHQVW�KHEEHQ�HQ�GDDUELQQHQ�GH�
JURRWVWH EHGULMYHQ� GLH� JH]DPHQOLMN� ��� SURFHQW� YDQ� GH� RP]HW� GHNNHQ� ELQQHQ� HHQ�
SURGXFWJURHS�� ,Q� RYHUOHJ� PHW� KHW� UDSSRUWHUHQGH� EHGULMI� ZRUGW� HHQ� UHSUHVHQWDWLHI�
DDQWDO� VSHFLILHNH� JRHGHUHQ� YRRU� GH� HQTXrWH� JHVHOHFWHHUG�� 'H� DI]HWSULM]HQ� GLH�
ZRUGHQ ZDDUJHQRPHQ��]LMQ�GH�SULM]HQ�³DDQ�GH�SRRUW�GH�IDEULHN´�GLH�YROGRHQ�DDQ�GH�
GHILQLWLH��H[FO��EWZ��VXEVLGLHV��DFFLMQ]HQ�HQ�HYHQWXHOH�KHIILQJHQ��
�
9HUGHU�ZRUGHQ�RRN�LPSRUWHXUV�KDQGHODUHQ�JHYUDDJG�RP�SULM]HQ�RS�WH�JHYHQ�YDQ�GH�
JRHGHUHQ�GLH�]LM�LPSRUWHUHQ��ZDDUELM�DOV�SULMVGHILQLWLH�JHOGW��F�L�I���FRVW��LQVXUDQFH��
IUHLJKW��RI�IUDQFR�1HGHUODQGVH�JUHQV��G�Z�]��YRRU�KHW�LQNODUHQ���
�
,Q� WRWDDO� ZRUGHQ� HU� RQJHYHHU� ��� GXL]HQG� SULM]HQ� YHU]DPHOG� ELM� JURIZHJ� �� ����
EHGULMYHQ�'H� SULMVZDDUQHPLQJ� YLQGW� QDJHQRHJ� YROOHGLJ� SODDWV� PHW� EHKXOS� YDQ�
SDSLHUHQ�HQ�H�PDLOYUDJHQOLMVWHQ��(ON�EHGULMI�GDW�GHHOQHHPW�DDQ�GH�VWDWLVWLHN��NULMJW�
HHQ� YUDJHQOLMVW� WRHJH]RQGHQ� ZDDURS� DOOHHQ� GH� YRRU� GDW� EHGULMI� UHOHYDQWH��
UHSUHVHQWDWLHYH�SURGXFWHQ�YRRUNRPHQ��'H]H�]RJHQDDPGH�XQLHNH�YUDJHQOLMVW�EHYDW�
HHQ�]HHU�JHGHWDLOOHHUGH�RPVFKULMYLQJ�YDQ�GH�SURGXFWHQ�RP�HU�]HNHU�YDQ�WH�]LMQ�GDW�
GH SULMVRQWZLNNHOLQJ�ZRUGW�JHYROJG�YDQ�H[DFW�KHW]HOIGH�SURGXFW�GRRU�GH�WLMG�KHHQ��
�

)UHTXHQWLH�
'H 6WDWLVWLHN�SURGXFHQWHQSULM]HQ�LV�HHQ�PDDQGVWDWLVWLHN��'H�SULMVZDDUQHPLQJ�YLQGW�
HFKWHU� QLHW� LQ� DOOH� JHYDOOHQ� PDDQGHOLMNV� SODDWV�� %LM� GH� EHGULMYHQ� ZDDUYDQ� KHW�
EHNHQG�LV�GDW�]LM�GH�SULM]HQ�YRRU�ODQJHUH�WLMG�RQJHZLM]LJG�ODWHQ��ZRUGW�HU�PHW�HHQ�
DIZLMNHQGH�IUHTXHQWLH�ZDDUJHQRPHQ��YHHODO�RS�NZDUWDDOEDVLV��
�

9ULMZLOOLJ�RI�YHUSOLFKW"�
'HHOQDPH DDQ�GH�VWDWLVWLHN�LV�QLHW�YULMEOLMYHQG�HQ�YHUSOLFKW�RS�JURQG�YDQ�GH�&%6�
:HW� 'H ZDDUQHPLQJ�HQ�SXEOLFDWLH�YDQ�SURGXFHQWHQSULMVLQGLFHV�LV�WHYHQV�YHUSOLFKW�



RS JURQG� YDQ� HHQ� (XURSHVH� YHURUGHQLQJ� �9HURUGHQLQJ� (*� 1U�� �������� YDQ� GH�
5DDG YDQ �� PHL �����LQ]DNH�NRUWH�WHUPLMQ�VWDWLVWLHNHQ���
�

9HUZHUNLQJ�JHJHYHQV�
'H YHUNUHJHQ� SULMVLQIRUPDWLH� ZRUGW� RQGHUZRUSHQ� DDQ� HHQ� SODXVLELOLWHLWVWRHWV��
:DQQHHU GH RSJHJHYHQ�SULMVRQWZLNNHOLQJ�QLHW�SODXVLEHO� OLMNW��ZRUGW� LQ�GH�PHHVWH�
JHYDOOHQ�FRQWDFW�RSJHQRPHQ�PHW�GH�JHJHYHQVYHUVWUHNNHU�RP�QDYUDDJ�WH�GRHQ�QDDU�
GH UHGHQ�YDQ�GH�SULMVVWLMJLQJ�RI�±GDOLQJ��9DDN�LV�GH�GDQ�JHJHYHQ�YHUNODULQJ�YRRU�
GH JHVLJQDOHHUGH�RQWZLNNHOLQJ�YROGRHQGH�RP�GH�SULMV�DOVQRJ�WH�DFFHSWHUHQ��,Q�HHQ�
EHSHUNW�DDQWDO�JHYDOOHQ�EOLMNW�GH�RSJHJHYHQ�SULMV�QLHW�MXLVW�HQ�YLQGW�LQ�RYHUOHJ�PHW�
GH JHJHYHQVYHUVWUHNNHU�DDQSDVVLQJ�SODDWV���
�

%HUHNHQHQ�LQGH[FLMIHUV�
,QGH[FLMIHUV�YDQ�GH�JRHGHUHQ��3URGFRP��
'H ELM GH EHGULMYHQ�YHU]DPHOGH�SULM]HQ�YDQ�KXQ�SURGXFWHQ�JHOGHQ�DOV�ERXZVWHHQ�
YRRU�GH�WH�EHUHNHQHQ�LQGH[FLMIHUV��'H�ZHUNZLM]H�GDDUELM�LV�DOV�YROJW��%HGULMYHQ�]LMQ�
PHW KXQ� SURGXFWHQ� LQJHGHHOG� LQ� HHQ� JRHGHUHQJURHS� YROJHQV� GH� (XURSHVH�
JRHGHUHQLQGHOLQJ�3URGFRP��'H�HHUVWH�VWDS�LQ�GH�LQGH[EHUHNHQLQJ�YDQ�HHQ�PDDQG�LV�
KHW� EHSDOHQ� YDQ� GH� SULMVRQWZLNNHOLQJ� YDQ� GH� DI]RQGHUOLMNH� SURGXFWHQ� YDQ� HHQ�
EHGULMI�LQ�GLH�PDDQG�WHQ�RS]LFKWH�YDQ�GH�YRULJH�PDDQG�HQ�YHUYROJHQV�ZRUGHQ�GLH�
RQWZLNNHOLQJHQ�PHHWNXQGLJ� JHPLGGHOG��'DDUPHH� LV�GH�SULMVRQWZLNNHOLQJ�YDQ�GDW�
EHGULMI� DOV� JHKHHO� ELQQHQ� GH� JRHGHUHQJURHS� YRRU� GH� YHUVODJPDDQG� EHNHQG��
9HUYROJHQV�ZRUGHQ�GH�JHPLGGHOGH�SULMVRQWZLNNHOLQJHQ�YDQ�GH�EHGULMYHQ�JHZRJHQ�
JHPLGGHOG� ELQQHQ� GH� JRHGHUHQJURHS�� +HW� ZHJHQ� KHHIW� WRW� GRHO� RP� ELM� GH�
EHUHNHQLQJ� UHNHQLQJ� WH� KRXGHQ� PHW� GH� EHODQJULMNKHLG� YDQ� HHQ� EHGULMI�� +HW�
RP]HWDDQGHHO YDQ HHQ EHGULMI� JHOGW� GDDUELM� DOV�PDDWVWDI�� 2P� GH� LQGH[� YRRU� HHQ�
PDDQG WH EHSDOHQ��ZRUGW�GH� LQGH[�YDQ�GH�YRULJH�PDDQG�YHUPHQLJYXOGLJG�PHW�GH�
JHPLGGHOGH� SULMVRQWZLNNHOLQJ� YDQ� GH� YHUVODJPDDQG�� 'H� JRHGHUHQFODVVLILFDWLH�
3URGFRP NHQW HHQ KLsUDUFKLVFKH�VWUXFWXXU��YRRUEHHOG��
�

�����������9RHGLQJVPLGGHOHQ�HQ�GUDQNHQ�
�����������9OHHV�HQ�YOHHVSURGXFWHQ�
������������9HUV�HQ�JHFRQVHUYHHUG�YOHHV��H[FO�JHYRJHOWH��
�������������9OHHV�HQ�HHWEDUH�VODFKWDIYDOOHQ�
��������� �����9OHHV�YDQ�UXQGHUHQ��YHUV�HQ�JHNRHOG�
��������������9HUV�RI�JHNRHOG�UXQGYOHHV��KHOH��KDOYH�LHUHQ�YRRU�DFKWHUYRHWHQ��
��������������5XQGYOHHV�DQGHU��YHUV�RI�JHNRHOG��

������������9HUV�HQ�JHFRQVHUYHHUG�JHYRJHOWH�
�������������9OHHV�HQ�HHWEDUH�VODFKWDIYDOOHQ�YDQ�SOXLPYHH�� �
���������������HQ]��
������������9OHHVZDUHQ��

������������%HUHLGLQJHQHQ�FRQVHUYHQ�YDQ�YLV�HQ�YLVSURGXFWHQ�
HQ]�

�����������7DEDNVSURGXFWHQ�� �

�����������7H[WLHOSURGXFWHQ���
�
'H KLHUYRRU� JHVFKHWVWH� EHUHNHQLQJ� YDQ� HHQ� JRHGHUHQLQGH[� YLQGW� SODDWV� RS� KHW�
ODDJVWH� QLYHDX� ELQQHQ� GH� ERRPVWUXFWXXU�� KHWJHHQ� LQ� KHW� KLHUYRRU� JHSUHVHQWHHUGH�
RYHU]LFKW�LPSOLFHHUW�GDW�GH�EHUHNHQLQJ�ELQQHQ�GH�JURHS����������ZRUGW�JHPDDNW�



RS KHW QLYHDX YDQ� GH� FXUVLHI�ZHHUJHJHYHQ� SURGXFWJURHS��9HUYROJHQV�ZRUGHQ� GH�
LQGH[FLMIHUV� YDQ� GH� ERYHQOLJJHQGH� JURHSHQ�� GH� ]RJHQDDPGH� DJJUHJDWHQ�� EHSDDOG�
RS EDVLV YDQ GH EHUHNHQGH� LQGH[HQ� RQGHU� JHEUXLNPDNLQJ� YDQ� HHQ� ZHHJVFKHPD��
ZDDULQ� GH� EHODQJULMNKHLG� YDQ� HHQ� SURGXFW� LQ� KHW� WRWDDO� YDQ� GH� SURGXFWHQ� WRW�
XLWGUXNNLQJ�NRPW��
�
'H EHUHNHQLQJVPHWKRGH� VWDDW� XLWJHEUHLG� EHVFKUHYHQ� LQ� KHW� DUWLNHO�� ³1LHXZH�
LQGH[IRUPXOHV�YRRU�GH�VWDWLVWLHN�SURGXFHQWHQSULM]HQ�,QGXVWULH´�GG�������������
�
,QGH[FLMIHUV�YDQ�GH�EHGULMIVWDNNHQ��6%,��
9RRU� GH� XLWNRPVWHQ� YDQ� GH� YHUVFKLOOHQGH� EHGULMIVWDNNHQ� ZRUGHQ� JHHQ�
DI]RQGHUOLMNH�SULMVZDDUQHPLQJHQ�YHUULFKW��'H�LQGH[FLMIHUV�ZRUGHQ�JHEDVHHUG�RS�GH�
LQGH[FLMIHUV� YDQ� GH� JRHGHUHQ� GLH� PHW� EHKXOS� YDQ� HHQ� ZHHJVFKHPD� ZRUGHQ�
WRHJHGHHOG� DDQ� GH� DFWLYLWHLWHQ�� +HW� YHUVFKLO� WXVVHQ� GH� UHVXOWDWHQ� YDQ� GH�
JRHGHUHQUHHNV� HQ� GH� DFWLYLWHLWHQUHHNV� ]LMQ� RYHU� KHW� DOJHPHHQ� NOHLQ� HQ� ZRUGHQ�
YHURRU]DDNW� GRRU� KHW� IHLW� GDW� HU� LQ� HHQ� EHGULMIVWDN� RRN� ZHO� ³EUDQFKHYUHHPGH´�
SURGXFWHQ�ZRUGHQ�JHPDDNW���
�
7HU LOOXVWUDWLH���
%HGULMYHQ�LQ�GH�FKHPLVFKH�LQGXVWULH�PDNHQ�QLHW�DOOHHQ�FKHPLVFKH�SURGXFWHQ��PDDU�
ELMYRRUEHHOG�RRN�NXQVWVWRIYHUSDNNLQJHQ��(Q�EHGULMYHQ�LQ�GH�NXQVWVWRIYHUZHUNHQGH�
LQGXVWULH�PDNHQ�QLHW�DOOHHQ�SURGXFWHQ�YDQ�NXQVWVWRI��1DDVW�NXQVWVWRIYHUSDNNLQJHQ�
ZRUGHQ ELM� VRPPLJH� EHGULMYHQ� LQ� GLH� EUDQFKH� HYHQHHQV� YHUSDNNLQJ� YDQ�
SDSLHU�NDUWRQ�JHPDDNW��
�

1DXZNHXULJKHLG�
'H LQGH[FLMIHUV ZRUGHQ� JHSXEOLFHHUG� RS� KHOH� FLMIHUV��'H� RQWZLNNHOLQJHQ�ZRUGHQ�
JHSXEOLFHHUG� PHW� �� GHFLPDDO�� 0RJHOLMNH� RQQDXZNHXULJKHGHQ� NXQQHQ� ZRUGHQ�
YRRURRU]DDNW�GRRU��

• GH VWHHNSURHI�YDQ�GH�EHGULMYHQ��
• GH NHX]H YDQ GH UHSUHVHQWDWLHYH�DUWLNHOHQ��
• GH EHSDOLQJ YDQ NZDOLWHLWVYHUVFKLOOHQ� WXVVHQ� RSYROJHQGH� YHUVLHV� YDQ�

DUWLNHOHQ��
• IRXWHQ� LQ� GH� SULMVZDDUQHPLQJ� RI� YHUNHHUGH� HQ� QLHW� KHUNHQEDUH� YHUNHHUGH�

RSJDYHQ��
• YDQ EHULFKWJHYHUV��
• GH YDVWVWHOOLQJ�YDQ�GH�ZHJLQJVIDFWRUHQ��
• GRRU QRQ�UHVSRQVH��

�

9ROJWLMGHOLMNH�YHUJHOLMNEDDUKHLG�
'H SULMVRQWZLNNHOLQJ� ZRUGW� LQ� KHW� DOJHPHHQ� ]R� JRHG� PRJHOLMN� JHPHWHQ� GRRU�
XLWVOXLWHQG�GH�SULM]HQ�YDQ�GH]HOIGH��YHUJHOLMNEDUH�DUWLNHOHQ�LQ�GH�EHUHNHQLQJ�PHH�WH�
QHPHQ�� (U� ZRUGW� UHJHOPDWLJ� HHQ� EDVLVYHUOHJJLQJ� XLWJHYRHUG�� %LM� HHQ�
EDVLVYHUOHJJLQJ� ZRUGHQ� ]RZHO� KHW� JRHGHUHQSDNNHW� DOV� KHW� GHHOQHPHUVEHVWDQG�
JHDFWXDOLVHHUG��5HHNVHQ�XLWNRPVWHQ�PHW�YHUVFKLOOHQGH�EDVLVMDUHQ�]LMQ�YROJWLMGHOLMN�
WH VFKDNHOHQ� =LH�KHW�VFKDNHOYRRUEHHOG��YHUGHURS�LQ�GLW�GRFXPHQW���
%LM GH�DGYLVHULQJ�RYHU�KHW�DGPLQLVWUDWLHYH�JHEUXLN�YDQ�GH�YHUVFKLOOHQGH�UHHNVHQ�QD�
HHQ�EDVLVYHUOHJJLQJ�KDQWHHUW�KHW�&%6�GH�WZHH�XLWJDQJVSXQWHQ��

• 3ULMVRQWZLNNHOLQJHQ� PRHWHQ� ]RYHHO� PRJHOLMN� ZRUGHQ� RQWOHHQG� DDQ� ppQ�
JHSXEOLFHHUGH�UHHNV��



• $DQSDVVLQJHQ� HQ� FRUUHFWLHV� PHW� WHUXJZHUNHQGH� NUDFKW� PRHWHQ� ]RYHHO�
PRJHOLMN�ZRUGHQ�YHUPHGHQ��

�
9DQXLW GH]H XLWJDQJVSXQWHQ�NRPW�KHW�&%6�WRW�KHW�YROJHQGH�DGYLHV��

• 'H EHUHNHQLQJ�YDQ�HHQ�SULMVRQWZLNNHOLQJ�RYHU�HHQ�SHULRGH�GLH�DDQYDQJW�LQ�
RI�QD�MDQXDUL������HQ�GLH�GXXUW�WRW�XLWHUOLMN�GHFHPEHU������ZRUGW�JHEDVHHUG�
RS�GH�UHHNV������ ������

• 'H EHUHNHQLQJ�YDQ�HHQ�SULMVRQWZLNNHOLQJ�RYHU�HHQ�SHULRGH�GLH�DDQYDQJW�LQ�
RI� QD� MDQXDUL� ����� HQ� GLH� GXXUW� WRW� HHQ� WLMGVWLS� YDQDI� MDQXDUL� �����ZRUGW�
JHEDVHHUG�RS�GH�UHHNV������ ������

• 'H EHUHNHQLQJ�YDQ�HHQ�SULMVRQWZLNNHOLQJ�RYHU�HHQ�SHULRGH�GLH�DDQYDQJW�LQ�
GH� SHULRGH� MDQXDUL� ����� WRW� GHFHPEHU� ����� HQ� GLH� GXXUW� WRW� HHQ� WLMGVWLS�
YDQDI�MDQXDUL������ZRUGW�JHEDVHHUG�RS�HHQ�JHVFKDNHOGH�UHHNV������ ������
+LHUELM�PRHW�YDQDI�MDQXDUL������ELQQHQ�GH�UHHNV����� ����GH�SURFHQWXHOH�
RQWZLNNHOLQJ� WHQ� RS]LFKWH� YDQ� GHFHPEHU� ����� EHUHNHQG� ZRUGHQ�� GH]H�
RQWZLNNHOLQJ� PRHW� YHUYROJHQV� ZRUGHQ� µJH]HW� RS¶� GH� XLWNRPVWHQ� YDQ�
GHFHPEHU������YDQ�GH�UHHNV����� �����]LH�ELMJDDQGH�VWDDW���

�
6WDDW ��
6FKDNHOHQ YDQ LQGH[FLMIHUV�
0DDQG� ,QGH[FLMIHU�

���� ����
,QGH[FLMIHUV�
���� ����

*HVFKDNHOGH�
5HHNV�

'HFHPEHU������ ������ ������ ������
-DQXDUL������ � ������ ������
)HEUXDUL������ � ������ ������
�

• 'H MDQXDUL�LQGH[� YDQ� GH� JHVFKDNHOGH� UHHNV� ZRUGW� EHSDDOG� GRRU� GH�
RQWZLNNHOLQJ�WXVVHQ�GHFHPEHU������HQ�MDQXDUL������WH�EHSDOHQ�YROJHQV�GH�
UHHNV������ �����HQ�GH]H�WH�YHUPHQLJYXOGLJHQ�PHW�GH�LQGH[�YDQ�GHFHPEHU�
����� YROJHQV� GH� UHHNV� �����  � ����� ,Q� KHW� YRRUEHHOG�� ������� �� ������� 
�
������  � ������ �DIJHURQG��� 9RRU� IHEUXDUL� ����� ZRUGW� GH� LQGH[� YROJHQV�
GH]HOIGH� OLMQ� DOV� YROJW� EHUHNHQG�� ������� �� ������� 
� ������  � ������
�DIJHURQG��� � ,Q� YHUEDQG� PHW� DIURQGLQJVSUREOHPHQ� PRHW� WHONHQV� LQ�
GHFHPEHU�JHNRSSHOG�ZRUGHQ��

�

3XEOLFDWLH�YDQ�GH�FLMIHUV�
'H XLWNRPVWHQ�YDQ�GH�PHHVW�UHFHQWH�YHUVODJPDDQG�ZRUGHQ�RS�ODDWVWH�ZHUNGDJ�YDQ�
GH RSYROJHQGH� PDDQG� RP� ����� XXU� JHSXEOLFHHUG� LQ� KHW� HOHNWURQLVFK�
FRQMXQFWXXUEHULFKW�YLD�GH�ZHEVLWH�YDQ�KHW�&%6��,Q�KHW�FRQMXQFWXXUEHULFKW�ZRUGHQ�
GH EHODQJULMNVWH�RQWZLNNHOLQJHQ�YDQ�GH�DI]HWSULM]HQ�ELQQHQ�GH�LQGXVWULH�WRHJHOLFKW��
7HYHQV�ZRUGW�LQ�HHQ�ILJXXU�GH�RQWZLNNHOLQJ�YDQ�GH�MDDU�RS�MDDUYHUDQGHULQJ�YDQ�GH�
WRWDOH DI]HW YDQ GH�1HGHUODQGVH�,QGXVWULH�ZHHUJHJHYHQ��2S�KHW]HOIGH�PRPHQW�YDQ�
GH SXEOLFDWLH� YDQ� KHW� FRQMXQFWXXUEHULFKW� ZRUGHQ� GH� FLMIHUV� YULMJHJHYHQ� YLD�
6WDWOLQH��GH�HOHNWURQLVFKH�GDWDEDQN�YDQ�KHW�&%6��
�
'H SXEOLFDWLHGDWD� ]LMQ� RSJHQRPHQ� LQ� GH� SXEOLFDWLHSODQQHU� YDQ� KHW� &%6�� 7HYHQV�
ZRUGW LQ GH ZHHN�YRRUDIJDDQG�DDQ�GH�SXEOLFDWLH��GH�SXEOLFDWLHGDWXP�RSJHQRPHQ�LQ�
GH &%6 ZHHNDJHQGD�GLH�LHGHUH�YULMGDJ�ZRUGW�YULMJHJHYHQ��
�



,Q� YRRUNRPHQGH� JHYDOOHQ� ZRUGHQ� QDGHUH� DQDO\VHV� JHSXEOLFHHUG� LQ� KHW�
ZHEPDJD]LQH� YDQ� KHW� &%6�� 'H]H� ZRUGHQ� HYHQHHQV� DDQJHNRQGLJG� LQ� GH�
YULMGDJPLGGDJ�JHSXEOLFHHUGH�ZHHNDJHQGD��
�
'H VWDWOLQH�SXEOLFDWLHV�YDQ�GH�6WDWLVWLHN�SURGXFHQWHQSULM]HQ�]LMQ� WH�YLQGHQ�YLD�GH�
WKHPDERRP� YDQ� 6WDWOLQH� RQGHU� 3ULM]HQ� HQ� YHUYROJHQV� LQ� GH� PDS�
SURGXFHQWHQSULM]HQ��
�

9UDJHQ�RYHU�GH�6WDWLVWLHN�3URGXFHQWHQSULM]HQ�
9RRU� YUDJHQ� NXQW� X� FRQWDFW� RSQHPHQ� PHW� GH� LQIRVHUYLFH� YDQ� KHW� &%6�� 'H�
FRQWDFWJHJHYHQV�YLQGW�X�RS�GH�LQWHUQHWSDJLQD�YDQ�KHW�&%6��ZZZ�FEV�QO��

�
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