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.UDFKWLJ�VDQLWDLU�UHLQLJLQJV��HQ�RQWURHVWLQJVPLGGHO�
�
�2PVFKULMYLQJ��
6DQL� &OHDQ� LV� HHQ� NUDFKWLJ�� JHFRQFHQWUHHUG� VDQLWDLU� UHLQLJLQJV�� HQ� RQWURHVWLQJVPLGGHO� RS� EDVLV� YDQ� QDWXXUOLMNH� HQ� YROOHGLJ�
ELRORJLVFK�DIEUHHNEDUH�RUJDQLVFKH�]XUHQ�HQ�RSSHUYODNWH�DFWLHYH�EHVWDQGGHOHQ��6DQL�&OHDQ� LV�HHQ� UHYROXWLRQDLU� SURGXFW��HQ�LV� KHW� �QLHXZVWH�� RS� KHW� JHELHG� YDQ� VDQLWDLUH� UHLQLJLQJV�� HQ� RQWURHVWLQJVPLGGHOHQ�� 'H� �DFWLHYH� UHLQLJLQJV� HQ� RQWURHVWLQJV�NUDFKW��YDQ�6DQL�&OHDQ�ZHUNW�JHPDNNHOLMN� LQ�RS�YDVWJH]HWWH�NDON���]HHS��HQ�URHVWDDQVODJ��ZHONH�KHW�HVWKHWLVFKH�DDQJH]LFKW�
YDQ�KHW�JHEUXLNWH�PDWHULDDO� EHOHPPHUHQ��*HOHW�RS�KHW�QDWXXUOLMNH�NDUDNWHU�YDQ�6DQL�&OHDQ� LV�KHW�HHQ� UHYROXWLRQDLU�SURGXFW�HQ�HHQ�YHUYDQJHU�YRRU�YHOH�FRQYHQWLRQHOH��PLOLHXEHODVWHQGH�HQ�FKHPLVFKH�]XXUUHLQLJHUV����
�3UREOHPDWLHN�
�
+HW�UHLQLJHQ�YDQ�DOOHUOHL�VRRUWHQ�VDQLWDLU��NXQVWVWRI�HQ�PHWDDO�GDW�YHUYXLOG�LV�PHW�URHVWDI]HWWLQJ��NDON�HQ�]HHSUHVWHQ�XLW�VSRHO��HQ�ZDVZDWHU�� GH]H�YHUYXLOLQJ� ]RUJW� YRRU�HHQ�FRQVWDQWH�EURHLKDDUG�YDQ�EDFWHULsQ��RPGDW�GH�RQGHUJURQG�QLHW�PHHU�JODG�HQ�JHPDNNHOLMN� DIVSRHOEDDU� LV�� 6DPHQ� PHW� LM]HUQHHUVODJ� YRUPHQ� NDON�� HQ� ]HHSUHVWHQ� HHQ� XLWHUVW� ODVWLJH� WH� YHUZLMGHUHQ�
YHUYXLOLQJ�� +HW� YHUZLMGHUHQ� YDQ� GH]H� NDONDI]HWWLQJ� LV� GRRUJDDQV� DOOHHQ� PRJHOLMN� PHW� PLOLHXEHODVWHQGH� RQWNDONHUV� HQ� GH�PHHVW� DJUHVVLHYH� ]XUHQ� ]RDOV� IRVIRU]XXU�� ]RXW]XXU�� ]ZDYHO]XXU� HWF�� ZHONH� YHHO� VFKDGH� DDQ� NXQQHQ� ULFKWHQ� YDQZHJH� KXQ�
FRUURVLHYH�NDUDNWHU�HQ�GH�VFKDGHOLMNH�GDPSHQ�GLH�GH]H�NXQQHQ�YHUVSUHLGHQ���
�7RHSDVVLQJ�
�+HW� YHUZLMGHUHQ� YDQ� URHVWDI]HWWLQJ�� NDON�� HQ� ]HHSUHVWHQ� YDQ� DOOHUOHL� VRRUWHQ� PDWHULDDO� �NXQVWVWRI�� PHWDDO�� JODV� HWF��� HQ�
VDQLWDLU� ]RDOV� WRLOHWSRWWHQ�� XULQRLUV�� OLJEDGHQ�� WHJHOV� HQ� YORHUHQ� LQ� VDQLWDLUH� UXLPWHV�� ZDVEDNNHQ� HWF�� NXQQHQ� VQHO� HQ� YHLOLJ�GRRU� GH� YHHO]LMGLJH� ZHUNLQJ� YDQ� 6DQL� &OHDQ�ZRUGHQ� JHUHLQLJG�� KHW� ORVW� GH� URHVW�� HQ�RI� NDONDI]HWWLQJ� HQ� HYHQWXHOH� DQGHUH�YHURQWUHLQLJLQJHQ� RS� GLH� ]LFK� DDQ� KHW� RSSHUYODN� YDVWKHFKWHQ�� ]RGDW� GH� �RSJHORVWH�� URHVW�� HQ�RI� NDONDI]HWWLQJ� RS� HHQ�
HHQYRXGLJH� HQ� GRHOWUHIIHQGH� PDQLHU� YHUZLMGHUG� NDQ� ZRUGHQ�� 6DQL� &OHDQ� LV� RRN� JHVFKLNW� YRRU� KHW� YHUZLMGHUHQ� YDQ�URHVWDI]HWWLQJ�RS�PXUHQ��WHJHOSDGHQ��WXLQPHXEHOHQ��JHVFKLOGHUGH�RSSHUYODNNHQ��JHJDOYDQLVHHUGH�SDOHQ�HQ�KHNZHUNHQ�HWF����
�2SORVVLQJ�
�
6DQL�&OHDQ� LV� HHQ� NUDFKWLJ�HQ�JHFRQFHQWUHHUG� UHLQLJLQJVPLGGHO� GDW�RSJHERXZG� LV�XLW� RUJDQLVFKH�]XUHQ�� FRPSOH[HHUPLGGHO�HQ�RSSHUYODNWH�DFWLHYH�EHVWDQGGHOHQ�ZHONH�YROOHGLJ�ELRORJLVFK�DIEUHHNEDDU�]LMQ��%LM]RQGHU�SOXVSXQW� LV�KHW�VSHFLDOH�NDUDNWHU�
YDQ� GH� QDWXXUOLMNH� FRPSOH[HHUPLGGHOHQ� GLH� HUYRRU� ]RUJHQ� GDW� GH� HHQPDDO� RSJHORVWH� NDON�� HQ�RI� URHVWDI]HWWLQJ� ]LFK� QLHW�RSQLHXZ� YDVW� KHFKW�� PDDU� LQ� RSORVVLQJ� EOLMIW�� ]RGDW� GH� NDON� HQ�RI� URHVW� PHW� KHW� DIVSRHOHQ� YDQ� KHW� JHUHLQLJGH� PDWHULDDO�
SUREOHHPORRV�YHUGZLMQW��'RRU�GH]H�HLJHQVFKDSSHQ� LV�6DQL�&OHDQ�HHQ�PXOWLIXQFWLRQHHO�SURGXFW��GDW�]RQGHU�SUREOHPHQ�NDON��HQ� URHVWDI]HWWLQJ� YHUZLMGHUW�� 6DQL� &OHDQ� LV� HHQ� PXOWLIXQFWLRQHOH� HQ� YROOHGLJ� ELRORJLVFK� DIEUHHNEDUH� RSORVVLQJ� YRRU� KHW�GDJHOLMNVH�HQ�RI�SHULRGLHNH�VDQLWDLU�UHLQLJLQJVZHUN���
�6SHFLDOH�YRRUGHOHQ�
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�
6DQL� &OHDQ� LV� YROOHGLJ� ELRORJLVFK� DIEUHHNEDDU� YDQZHJH� KDDU� QDWXXUOLMNH� RSSHUYODNWH�DFWLHYH� EHVWDQGGHOHQ� HQ� RUJDQLVFKH�]XUHQ��6DQL�&OHDQ� LV�HHQ�FRQFHQWUDDW�HQ�ZDWHUYHUGXQEDDU�GXV�GDDURP�RRN�HFRQRPLVFK� LQ�JHEUXLN��6DQL�&OHDQ� LV�YDQZHJH�GH� XQLHNH� VDPHQVWHOOLQJ� RS� DOOHUOHL� VRRUWHQ�PDWHULDOHQ� WH� JHEUXLNHQ�� 6DQL� &OHDQ� YHURRU]DDNW� JHHQ� JLIWLJH� GDPSHQ�� LV� QLHW�
FRUURVLHI� HQ� QLHW� EUDQGEDDU�� GXV� YHLOLJ� LQ� KHW� JHEUXLN�� 6DQL� &OHDQ� LV� HHQ� PXOWLIXQFWLRQHHO� SURGXFW� ZDW� GLYHUVH� DQGHUH�SURGXFWHQ�NDQ�YHUYDQJHQ���
�9HUSDNNLQJ�
�
6DQL� &OHDQ� LV� YHUSDNW� LQ� GUXPV� YDQ�+�'�� SRO\HWK\OHHQ� HQ�&OHDQ�:RUOG� QHHPW� HYHQWXHHO� ELM� YHUYROJRUGHUV� GH� OHJH�VFKRQH�+�'�� SRO\HWK\OHHQ� YHUSDNNLQJ� NRVWHORRV� UHWRXU� YRRU� UHFRQGLWLRQHULQJ� RI� UHF\FOLQJ�� +�'�� SRO\HWK\OHHQ� KHHIW� ELM� YHUEUDQGLQJ�
JHHQ�VFKDGHOLMN�HIIHFW�RS�KHW�PLOLHX��'H�PRQVWHUIOHVVHQ�]LMQ�3(7�IOHVVHQ��OLFKW�YDQ�JHZLFKW�GXV�JHULQJ�JURQGVWRIYHUEUXLN�SHU�YHUSDNNLQJ��JHULQJ�HQHUJLHYHUEUXLN� WLMGHQV� IDEULFDJH��YULMZHO�RQEUHHNEDDU�HQ�GXV�HHQ� ODQJH� OHYHQVGXXU��]RGRHQGH�GXV�HHQ�JHULQJH�KRHYHHOKHLG�DIYDO��3(7�JHHIW�JHHQ�VFKDGHOLMNH�VWRIIHQ�YULM�ELM�YHUEUDQGLQJ�HQ�LV������UHF\FOHEDDU���
�:HUNZLM]H�
�6DQL� &OHDQ� KHHIW� QDWXXUOLMNH� HQ� YROOHGLJ� ELRORJLVFKH� DIEUHHNEDUH� RSSHUYODNWH�DFWLHYH� EHVWDQGGHOHQ� GLH� GH�RSSHUYODNWHVSDQQLQJ� YDQ� GH� UHLQLJLQJVRSORVVLQJ� ]RGDQLJ� YHUODJHQ� GDW� GH� RSORVVLQJ� ]HOIV� LQ� NOHLQH� KDDUVFKHXUWMHV� GLHS�
ELQQHQ�GULQJW��]RGDW�RRN�GDDU�HHQ�RSWLPDOH�UHLQLJLQJ�SODDWV�YLQGW��6DQL�&OHDQ�HPXOJHHUW�GH]H�YHUYXLOLQJ�HQ�ZHO�]R�GDW�GH]H�HPXOVLH�GH�YHUYXLOLQJ�ORV�PDDNW�YDQ�KHW�RSSHUYODN��'H�QDWXXUOLMNH�]XUHQ�YDQ�6DQL�&OHDQ�]RUJHQ�YRRU�HHQ�SHUIHFWH�RQWNDONLQJ�
HQ�RI�RQWURHVWLQJ���9RRU�KHW�UHLQLJHQ�YDQ�WRLOHWSRWWHQ�H�G���EUHQJ�HHQ�JHULQJH�KRHYHHOKHLG�DDQ�RS�GH�ELQQHQNDQW�YDQ�GH�SRW�HQ�ODDW�GLW�HQLJH�WLMG�LQZHUNHQ��OLFKW�ERUVWHOHQ�HQ�GDDUQD�GRRUVSRHOHQ���
9RRU� KHW� YHUZLMGHUHQ� YDQ� YXLO�� URHVWDI]HWWLQJ�� NDON�� HQ� ]HHSUHVWHQ� RS� WHJHOV�� YORHUHQ�� VDQLWDLU� H�G��� YHUGXQ� 6DQL� &OHDQ�HYHQWXHHO�PHW�ZDWHU��EUHQJ�GH�YHUGXQQLQJ�RS��ERUVWHO�OLFKW�HQ�VSRHO�DI�PHW�ZDWHU��3UREHHU�GH�YHUGXQQLQJ�XLW�RS�HHQ�WHVWYODN�
RP�HHQ�RSWLPDDO�HQ�HFRQRPLVFK�UHVXOWDDW�WH�YHUNULMJHQ��YHUGXQQLQJ�PRJHOLMN�YDQ�����WRW���������
�2SPHUNLQJHQ��
1D�JHEUXLN�YDQ�6DQL�&OHDQ�DOWLMG�QDVSRHOHQ�PHW�VFKRRQ�ZDWHU�RI�DIQHPHQ�PHW�HHQ�YRFKWLJH�GRHN�RI�VSRQV��'H]H�JHJHYHQV�]LMQ�LQIRUPDWLHI��8�GLHQW�LPPHU�ELM�WZLMIHO�GH�EHVWHQGLJKHLG�HHUVW�XLW�WH�WHVWHQ���
�2YHULJH�LQIRUPDWLH��
'DWXP�XLWJLIWH� � ����GHFHPEHU������
9HUVLH� � � ������3URGXFWQXPPHU� � �������
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