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�

2OYL�2\M��MlOMHPSlQl�<KWL|��QRXGDWWDD�WRLPLQQDVVDDQ�$UYRSDSHULPDUNNLQD\KGLVW\V�U\�Q�
MXONDLVHPDD������������YRLPDDQWXOOXWWD�OLVWD\KWL|LGHQ�KDOOLQQRLQWLNRRGLD��7lPl�VHOYLW\V�RQ�
ODDGLWWX�KDOOLQQRLQWLNRRGLQ�VXRVLWXNVHQ����PXNDLVHVWL��
�
<KWL|Q�KDOOLWXV�RQ�NlVLWHOO\W�WlPlQ�VHOYLW\NVHQ�MD�VH�RQ�ODDGLWWX�KDOOLWXNVHQ�
WRLPLQWDNHUWRPXNVHVWD�HULOOLVHQl�NHUWRPXNVHQD��6HOYLW\VWl�HL�SlLYLWHWl�WLOLNDXGHQ�NXOXHVVD��
PXWWD�VHQ�VLVlOWlPLHQ�DLKHDOXHLGHQ�DMDQWDVDLQHQ�WLHWR�RQ�HVLWHOW\�<KWL|Q�,QWHUQHW�VLYXLOOD�
ZZZ�ROYL�IL��
�
+DOOLQQRLQWLNRRGL�RQ�MXONLVHVWL�VDDWDYLOOD�$UYRSDSHULPDUNNLQD\KGLVW\V�U\�Q�LQWHUQHW�VLYXLOWD�
RVRLWWHHVWD�ZZZ�FJILQODQG�IL��

�
6XRVLWXNVLVWD�SRLNNHDPLQHQ�
�

<KWL|�RQ�SRLNHQQXW�VHXUDDYDQ�VXRVLWXNVHQ�VRYHOWDPLVHVWD��
�
9DOLRNXQQDQ�SHUXVWDPLQHQ��VXRVLWXV�����
�
<KWL|Q�KDOOLWXV�HL�ROH�SHUXVWDQXW�YDOLRNXQWLD�DVLRLGHQ�YDOPLVWHOXD�YDUWHQ��+DOOLWXNVHQ�DUYLRQ�
PXNDDQ�KDOOLWXNVHQ�MlVHQPllUl�����MD�<KWL|Q�OLLNHWRLPLQQDQ�ODDMXXV�HLYlW�HGHOO\Wl�
KDOOLWXNVHQ�W\|Q�MDNDPLVWD���
�

.XYDXV�KDOOLWXNVHQ�NRNRRQSDQRVWD�MD�WRLPLQQDVWD�
�

.RNRRQSDQR�
<KWL|Q�\KWL|MlUMHVW\NVHQ�PXNDDQ�<KWL|Q�KDOOLWXNVHHQ�NXXOXX�QHOMlVWl�����NXXWHHQ�
����MlVHQWl���
�
<KWL|Q�KDOOLWXNVHQ�MlVHQHW�DUYLRLGDDQ�MD�YDOLWDDQ�YXRGHNVL�NHUUDOODDQ�<KWL|Q�
YDUVLQDLVHVVD�\KWL|NRNRXNVHVVD��+DOOLWXNVHQ�MlVHQHKGRNNDLGHQ�QLPHW�
KHQNLO|WLHWRLQHHQ�MXONDLVWDDQ�\KWL|Q�LQWHUQHWVLYXLOOD�\KGHVVl�\KWL|NRNRXVNXWVXQ�
NDQVVD��9XRQQD������<KWL|Q�KDOOLWXNVHHQ�RQ�NXXOXQXW�YLLVL�MlVHQWl��

�
9XRQQD������<KWL|Q�KDOOLWXNVHQ�MlVHQLQl�RYDW�WRLPLQHHW��
�

+HLNNL�+RUWOLQJ��V�������
.DXSSDWLHWHLGHQ�PDLVWHUL��
+DOOLWXNVHQ�SXKHHQMRKWDMD�YXRGHVWD������OlKWLHQ��
2OYL�2\M�Q�KDOOLWXNVHQ�YDUDSXKHHQMRKWDMD�����²������
�
(VD�/DJHU��V���������
2LNHXVWLHWHHQ�NDQGLGDDWWL��
.DXSSDWLHWHLGHQ�PDLVWHUL��
2XWRNXPSX�2\M�Q�WDORXV��MD�UDKRLWXVMRKWDMD�
2OYL�2\M�Q�KDOOLWXNVHQ�YDUDSXKHHQMRKWDMD�
2OYL�2\M�Q�KDOOLWXNVHQ�MlVHQ�YXRGHVWD������OlKWLHQ��
2OYL�2\M�Q�KDOOLWXNVHQ�SXKHHQMRKWDMD����������²����������
�
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�
+HLNNL�6LQQHPDD��V��������
9DUDWXRPDUL��
2OYL�2\M�Q�KDOOLWXNVHQ�MlVHQ�YXRGHVWD������OlKWLHQ��
�
/DXUL�5DWLD��V����������������VDDNND��
'LSORPL�LQVLQ||UL��
2OYL�2\M�Q�KDOOLWXNVHQ�MlVHQ�YXRGHVWD������OlKWLHQ��
�
7DUMD�3llNN|QHQ��V�����������������DONDHQ��
7HNQLLNDQ�WRKWRUL��',�
%RDUGPDQ�2\��RVDNDV�SDUWQHUL�
2OYL�2\M�Q�KDOOLWXNVHQ�MlVHQ�YXRGHVWD������OlKWLHQ�
�
+DUUL�6LYXOD��V���������
+70��
5HVWHO�2\�Q�WRLPLWXVMRKWDMD��
2OYL�2\M�Q�KDOOLWXNVHQ�MlVHQ�YXRGHVWD������OlKWLHQ�
�
+DOOLWXNVHQ�MlVHQWHQ�SDONLWVHPLQHQ�VHNl�NHVNHLVHW�MlVHQ\\GHW�PXLVVD�\KWL|LVVl�RQ�
VHORVWHWWX�<KWL|Q�LQWHUQHW�VLYXLOOD���
�
+DOOLWXNVHQ�VLKWHHULQl�RQ�WRLPLQXW�MRKWDMD��YDUDWXRPDUL�0LNNR�3DDQDQHQ��

�
<KWL|VWl�ULLSSXPDWWRPDW�KDOOLWXNVHQ�MlVHQHW�
�

+DOOLWXNVHQ�MlVHQLVWl�(VD�/DJHU��7DUMD�3llNN|QHQ��+DUUL�6LYXOD�MD�+HLNNL�6LQQHPDD�
RYDW�ULLSSXPDWWRPLD�<KWL|VWl���

�
+DOOLWXNVHQ�MlVHQWHQ�ULLSSXPDWWRPXXV�PHUNLWWlYLVWl�RVDNNHHQRPLVWDMLVWD�
�

+DOOLWXNVHQ�MlVHQLVWl�(VD�/DJHU��7DUMD�3llNN|QHQ�MD�+DUUL�6LYXOD�RYDW�
ULLSSXPDWWRPLD�PHUNLWWlYLVWl�RVDNNHHQRPLVWDMLVWD��
�
+DOOLWXV�VXRULWWDD�MlVHQWHQ�ULLSSXPDWWRPXXVDUYLRLQQLQ�NHUUDQ�YXRGHVVD��
+DOOLWXNVHQ�MlVHQLOOl�RQ�YHOYROOLVXXV�WRLPLWWDD�KDOOLWXNVHOOH�WDUYLWWDYDW�WLHGRW�
SlWHY\\WHQVl�MD�ULLSSXPDWWRPXXWHQVD�DUYLRLPLVHNVL���
�

�������.XYDXV�KDOOLWXNVHQ�WRLPLQQDVWD�
�

+DOOLWXNVHQ�WRLPLQQDVVD�QRXGDWHWDDQ�YRLPDVVD�ROHYDD�ODLQVllGlQW|l��
DUYRSDSHULS|UVVLQ�DQWDPLD�RKMHLWD��PXLWD�YLUDQRPDLVRKMHLWD�VHNl�<KWL|Q�
\KWL|MlUMHVW\VWl���
�
+DOOLWXV�KXROHKWLL�NRQVHUQLQ�KDOOLQQRVWD�MD�WRLPLQQDQ�DVLDQPXNDLVHVWD�
MlUMHVWlPLVHVWl�MD�SllWWll�DVLDW��MRLVWD�\KWL|MlUMHVW\V��ODNL�WDL�PXX�VllG|V�
HGHOO\WWlYlW�KDOOLWXNVHQ�SllW|VWl��+DOOLWXNVHOOD�RQ�\OHLVWRLPLYDOWD�NDLNLVVD�DVLRLVVD�
SDLWVL�QLLVVl��MRLVVD�SllW|VYDOWD�ODLQ�WDL�\KWL|MlUMHVW\NVHQ�QRMDOOD�RQ�MROODNLQ�PXXOOD�
\KWL|Q�WRLPLHOLPHOOl��+DOOLWXV�SllWWll�\KWL|NRNRXNVHQ�NRROOHNXWVXPLVHVWD�MD�
YDOPLVWHOHH�\KWL|NRNRXNVHVVD�NlVLWHOWlYlW�DVLDW���
�
+DOOLWXV�YDVWDD�P\|V�\KWL|NRNRXNVHQ�SllW|VWHQ�WRLPHHQSDQRVWD��+DOOLWXV�WRLPLL�
NDLNLVVD�WLODQWHLVVD�\KWL|Q�HGXQ�PXNDLVHVWL���
�
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+DOOLWXNVHQ�WHKWlYlQl�RQ�VXXQQDWD�<KWL|Q�WRLPLQWDD�VLWHQ��HWWl�VH�WXRWWDD�SLWNlOOl�
DLNDYlOLOOl�PDKGROOLVLPPDQ�VXXUHQ�OLVlDUYRQ�VLMRLWHWXOOH�SllRPDOOH��RWWDHQ�
KXRPLRRQ�HUL�VLGRVU\KPLHQ�RGRWXNVHW��
�
+DOOLWXV�RQ�YDKYLVWDQXW�LWVHOOHHQ�W\|MlUMHVW\NVHQ��
�

����������� /LLNHWRLPLQWDDQ�OLLWW\YlW�NHVNHLVHW�WHKWlYlW��
�

9� YDKYLVWDD�<KWL|Q�DUYRW�MD�WRLPLQWDWDYDW�MD�VHXUDD�QLLGHQ�WRWHXWXPLVWD�
9� YDKYLVWDD�\KWL|Q�SHUXVVWUDWHJLDQ�MD�VHXUDD�MDWNXYDVWL�VHQ�WRWHXWXPLVWD���
9� PllULWWHOHH�<KWL|Q�RVLQNRSROLWLLNDQ�MD�WHNHH�\KWL|NRNRXNVHOOH�HVLW\NVHQ�

PDNVHWWDYDQ�RVLQJRQ�PllUlVWl�
9� NlVLWWHOHH�MD�K\YlNV\\�RVDYXRVLNDWVDXNVHQ�MD�WLOLQSllW|NVHQ���
9� VHXUDD�\KWL|Q�OLLNHWRLPLQQDQ�NHKLW\VWl�NXXNDXVLUDSRUWWLHQ�MD�PXXQ�\KWL|Q�

MRKGRQ�WRLPLWWDPDQ�DLQHLVWRQ�DYXOOD���
9� YDKYLVWDD�VWUDWHJLDQ�SRKMDOWD�YXRVLWWDLVHQ�EXGMHWLQ�MD�LQYHVWRLQWLHQ�

NRNRQDLVPllUlQ�VHNl�YDOYRR�QLLGHQ�WRWHXWXPLVWD���
9� SllWWll�HULNVHHQ�NDLNLVWD�VXXULVWD�MD�VWUDWHJLVHVWL�PHUNLWWlYLVWl�

LQYHVWRLQQHLVWD�VHNl�\ULW\VMlUMHVWHO\LVWl����
9� SllWWll�NDLNLVWD�PHUNLWWlYLVWl�UDKRLWXVMlUMHVWHO\LVWl���

�
<KWL|Q�KDOOLQWRRQ�MD�RSHUDWLLYLVHHQ�WRLPLQWDDQ�OLLWW\YlW�NHVNHLVHW�KDOOLWXNVHQ�
WHKWlYlW���
�

9� YDKYLVWDD�LWVHOOHHQ�W\|MlUMHVW\NVHQ��MRND�WDUNLVWHWDDQ�YXRVLWWDLQ�
9� DUYLRL�RPDD�WRLPLQWDDQVD�VLVlLVHVWL�NHUUDQ�YXRGHVVD�
9� QLPLWWll�MD�HURWWDD�WRLPLWXVMRKWDMDQ�VHNl�SllWWll�KlQHQ�W\|HKGRLVWDDQ�MD�

SDONLWVHPLVMlUMHVWHOPlVWllQ��$VHWWDD�YXRVLWWDLQ�WRLPLWXVMRKWDMDOOH�
KHQNLO|NRKWDLVHW�WDYRLWWHHW�MD�DUYLRL�QLLGHQ�WRWHXWXPLVWD��

9� QLPLWWll�MD�YDSDXWWDD�WRLPLWXVMRKWDMDQ�VLMDLVHQ��
9� YDOLWVHH�HPR\KWL|Q�MRKWRU\KPlQ�MD�W\WlU\KWL|LGHQ�KDOOLWXVWHQ�MlVHQHW��VHNl�

SllWWll�KHLGlQ�W\|VXKWHLVWDDQ���
9� YDOLWVHH�NRQVHUQLQ�MRKWRU\KPlQ�MlVHQHW�MD�SllWWll�KHLGlQ�W\|VXKWHLVWDDQ��
9� SllWWll�\KWL|Q�RUJDQLVDDWLRUDNHQWHHVWD�VHNl�VLWl�NRVNHYLVWD�PHUNLWWlYLVWl�

PXXWRNVLVWD����
9� K\YlNV\\�SHULDDWWHHW�KHQNLO|VW|OOH�PDNVHWWDYLOOH�SDONNLRLOOH�MD�PXLOOH�

HWXXNVLOOH�VHNl�NDQQXVWLQMlUMHVWHOPLOOH��
9� YDVWDD�VLLWl��HWWl�\KWL|Q�NLUMDQSLWR��WDORXGHQ�VHXUDQWDMlUMHVWHOPlW��VLVlLQHQ�

WDUNDVWXV�MD�ULVNLHQKDOOLQWD�RQ�MlUMHVWHWW\�\KWL|Q�KDOOLQWRSHULDDWWHLGHQ�
PXNDLVHVWL���

9� SllWWll�<KWL|Q�HGXVWDPLVRLNHXGHVWD��
9� YDUPLVWDD��HWWl�K\YllQ�KDOOLQWRWDSDDQ�OLLWW\YlW�NHVNHLVHW�SHULDDWWHHW�MD�

SROLWLLNDW�RYDW�ROHPDVVD��
�

.RNRXVWHQ�OXNXPllUl�HGHOOLVHQ�WLOLNDXGHQ�DLNDQD�ROL�NDKGHNVDQWRLVWD������
NRNRXVWD��MRLVWD�VHLWVHPlQ�����ROL�SXKHOLQNRNRXVWD���
�
-lVHQWHQ�RVDOOLVWXPLQHQ�NRNRXNVLLQ�YXRQQD�������

9� +HLNNL�+RUWOLQJ� ��������
9� (VD�/DJHU� ��������
9� +HLNNL�6LQQHPDD� ��������
9� +DUUL�6LYXOD� ��������
9� 7DUMD�3llNNRQHQ� ����������MlVHQ����������DONDHQ��
9� /DXUL�5DWLD� ����������MlVHQ����������VDDNND��



2/9,�2<-� ��������������������������
�� �
� �
�
�
�

� � ������

&�?RPDW?2PDW�6HUYHUB��?72,0,786-2+7$-$?<+7,g.2.286���������?&*�VWDWHPHQW������GRF�

�
�
�

7LHWR�WRLPLWXVMRKWDMDVWD�MD�KlQHQ�WHKWlYLVWllQ�
�
<KWL|Q�WRLPLWXVMRKWDMDQD�RQ�WRLPLQXW�YXRGHVWD������DONDHQ�\KWHLVNXQWDWLHWHLGHQ�
PDLVWHUL�/DVVH�$KR��V���������
�
7RLPLWXVMRKWDMD�KRLWDD�\KWL|Q�MXRNVHYDD�KDOOLQWRD�KDOOLWXNVHQ�DQWDPLHQ�RKMHLGHQ�MD�
PllUl\VWHQ�PXNDLVHVWL��7RLPLWXVMRKWDMD�VDD�U\KW\l�\KWL|Q�WRLPLQQDQ�ODDMXXV�MD�
ODDWX�KXRPLRRQ�RWWDHQ�HSlWDYDOOLVLLQ�WDL�ODDMDNDQWRLVLLQ�WRLPLLQ�YDLQ�KDOOLWXNVHQ�
YDOWXXWWDPDQD�WDL�KDOOLWXNVHQ�SllW|VWl�HL�YRLGD�RGRWWDD�DLKHXWWDPDWWD�\KWL|Q�
WRLPLQQDOOH�ROHQQDLVWD�KDLWWDD��9LLPHNVL�PDLQLWXVVD�WDSDXNVHVVD�KDOOLWXNVHOOH�RQ�
PDKGROOLVLPPDQ�SLDQ�DQQHWWDYD�WLHWR�WRLPLVWD��7RLPLWXVMRKWDMD�KXROHKWLL�\KWL|Q�
NLUMDQSLGRQ�ODLQPXNDLVXXGHVWD�MD�YDUDLQKRLGRQ�OXRWHWWDYDVWD�MlUMHVWlPLVHVWl��
7RLPLWXVMRKWDMDQ�RQ�DQQHWWDYD�KDOOLWXNVHOOH�MD�VHQ�MlVHQHOOH�WLHGRW��MRWND�RYDW�
WDUSHHQ�KDOOLWXNVHQ�WHKWlYLHQ�KRLWDPLVHNVL��7RLPLWXVMRKWDMD�WRLPLL�KDOOLWXNVHQ�
NRNRXNVLVVD�HVLWWHOLMlQl��+lQ�YRL�KDOXWHVVDDQ�NXWVXD�PXLWD�\KWL|Q�MRKWRRQ�
NXXOXYLD�KHQNLO|LWl�KDOOLWXNVHQ�NRNRXNVLLQ�HVLWWHOHPllQ�RPDQ�YDVWXXDOXHHQVD�
DVLRLWD���
�
7RLPLWXVMRKWDMDOOD�RQ�DSXQDDQ�MRKWRU\KPl��MRKRQ�NXXOXYDW�P\\QWL��MD�
PDUNNLQRLQWLMRKWDMD�,ONND�$XYROD��EUlQGL��MD�YLHVWLQWlMRKWDMD�2OOL�+HLNNLOl��
SDQLPRPHVWDUL�3LD�+RUWOLQJ��WDORXV��MD�UDKRLWXVMRKWDMD�7XLMD�.DUSSDQHQ��WHNQLQHQ�
MRKWDMD�3HQWWL�3HOWWDUL�VHNl�KDOOLQWR��MD�DVLDNDVSDOYHOXMRKWDMD�0DUMDWWD�5LVVDQHQ��
�
7RLPLWXVMRKWDMDQ�NHVNHLVHQ�DVHPDQ�MD�RPLVWDMDRKMDXNVHQ�WHKRNNDDQ�
WRWHXWXPLVHQ�NDQQDOWD�RQ�SHUXVWHOWXD��HWWl�KlQHQ�QLPLWWlPLVHVWllQ�MD�
HURWWDPLVHVWDDQ�YDVWDD�KDOOLWXV��7RLPLWXVMRKWDMDQ�WRLPLVXKWHHQ�HKGRW�PllULWHOOllQ�
KDOOLWXNVHQ�K\YlNV\PlVVl�NLUMDOOLVHVVD�WRLPLWXVMRKWDMDVRSLPXNVHVVD��
�
7RLPLWXVMRKWDMDQ�LUWLVDQRPLVDLND�RQ���NXXNDXWWD�MD���NXXNDXWWD�WRLPLWXVMRKWDMDQ�
LUWLVDQRXWXHVVD�LWVH��,UWLVDQRPLVDMDQ�SDONND��HOlNHLNl�MD�HOlNNHHQ�
PllUl\W\PLVSHUXVWHHW�RQ�VHORVWHWWX�<KWL|Q�LQWHUQHWVLYXLOOD��
�

�
.XYDXV�WDORXGHOOLVHHQ�UDSRUWRLQWLSURVHVVLLQ�OLLWW\YLHQ�VLVlLVHQ�YDOYRQQDQ�MD�
ULVNLHQKDOOLQQDQ�MlUMHVWHOPLHQ�SllSLLUWHLVWl�
�

�
5LVNLHQKDOOLQQDQ�\OHLVNXYDXV��
�
+DOOLWXV�YDVWDD�<KWL|Q�MD�VHQ�PXRGRVWDPDQ�NRQVHUQLQ�ULVNLHQKDOOLQQDVWD�VHNl�
OLLNHWRLPLQWRMHQ�VLVlLVHVWl�YDOYRQQDVWD��+DOOLWXV�NlVLWWHOHH�MD�YDKYLVWDD�<KWL|Q�
VWUDWHJLDQ��MRQND�\KWH\GHVVl�NDUWRLWHWDDQ�YXRVLWWDLQ�P\|V�OLLNHWRLPLQWDDQ�MD�
PXXKXQ�WRLPLQWD\PSlULVW||Q�OLLWW\YlW�ULVNLW���
�
.RQVHUQLQ�ULVNLHQKDOOLQWD�MD�PDUNNLQDPXXWRVWHQ�HQQDNRLQWL�PXRGRVWDYDW�WlUNHlQ�
RVDQ�MRKGRQ�MRNDSlLYlLVWl�WRLPLQWDD�OLLNHWRLPLQWRMHQ�MDWNXYXXGHQ�WXUYDDPLVHNVL��

�
�
�
�
�
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�
�

5LVNLHQKDOOLQWDSURVHVVLQ�SllSLLUWHHW�MD�\KWH\V�VLVlLVHHQ�YDOYRQWDDQ�
�

5LVNLHQKDOOLQWD�WXNHH�S\UNLP\NVLl�VDDYXWWDD�YDKYLVWHWXW�WDYRLWWHHW�YlOWWlHQ�HL�
WRLYRWWXMD�RSHUDWLLYLVLD�MD�WDORXGHOOLVLD�\OOlW\NVLl��7lPlQ�OLVlNVL�ULVNLHQKDOOLQWD�
S\UNLL�WXQQLVWDPDDQ�MD�Nl\WWlPllQ�K\YlNVL�OLLNHWRLPLQQDVVD�HVLLQ�WXOHYLD�
PDKGROOLVXXNVLD��
5LVNLHQKDOOLQWD�S\UNLL�HQQDNRLYDDQ�WRLPLQWDWDSDDQ��NRNRQDLVYDOWDLVHHQ�
WDUNDVWHOXXQ�VHNl�OLLNHWRLPLQWDVWUDWHJLDOlKW|LV\\WHHQ��<KWL|Q�KDOOLWXNVHOOD�MD�
WRLPLYDOOD�MRKGROOD�RQ�NHVNHLQHQ�URROL�ULVNLHQKDOOLQQDQ�WRWHXWWDPLVHVVD��.RQVHUQLQ�
RSHUDWLLYLVLD�ULVNHMl�RYDW�PP��WXRWDQWRODLWRNVLLQ�MD�WXRWDQWRRQ�OLLWW\YlW�ULVNLW��
KHQNLO|VW|ULVNLW�MD�WLHWRWXUYDULVNLW���
7XRWDQQROOLVHW�ULVNLW�NRQVHUQL�S\UNLL�PLQLPRLPDDQ�VHONHlOOl�SURVHVVLHQ�
GRNXPHQWRLQQLOOD��QLLGHQ�DXWRPDWLVRLQQLOOD��ODDWXMlUMHVWHOPLOOl�VHNl�VHONHLOOl�
SllW|NVHQWHRQ�MD�YDOYRQQDQ�PHQHWWHO\WDYRLOOD���
2PDLVXXVYDKLQNRLKLQ�MD�OLLNHWRLPLQQDQ�NHVNH\W\PLVHHQ�RQ�YDUDXGXWWX�
YDNXXWXNVLQ��9DNXXWXVWXUYDQ�NDWWDYXXWWD�WDUNLVWHWDDQ�VllQQ|OOLVHVWL���
+HQNLO|ULVNLHQ�WRWHXWXPLVWD�HKNlLVWllQ�YDUDKHQNLO|MlUMHVWHOPlOOl��W\|WHKWlYLHQ�
NLHUUlW\NVHOOl�VHNl�KXROHKWLPDOOD�K\YlVWl�W\|LOPDSLLULVWl���
7LHWRWXUYDULVNLHQ�KDOOLQWD�MD�YDOYRQWD�RQ�NHVNLWHWW\�NRQVHUQLQ�WLHWRKDOOLQQROOH��2OYL�
NRQVHUQLQ�WLHWRKDOOLQWRD�WDUNDVWHWDDQ�WLOLQWDUNDVWXV\KWHLV|Q�WLHWRWXUYD�
DVLDQWXQWLMRLGHQ�WRLPHVWD���
0HUNLWWlYLPPlW�WXQQLVWHWXW�ULVNLDOXHHW�KXRPLRLGDDQ�P\|V�VLVlLVHQ�YDOYRQQDQ�
WRLPLQWDVXXQQLWHOPLVVD��7lOOl�WDYRLQ�YDUPLVWHWDDQ�ULVNLDOXHLGHQ�V\VWHPDDWWLQHQ�
VHXUDQWD�VHNl�QRSHD�UHDJRLQWL�NRUMDDYLD�WRLPHQSLWHLWl�HGHOO\WWlYLLQ�WLODQWHLVLLQ��
7DORXGHOOLVHHQ�UDSRUWRLQWLLQ�OLLWW\Yl�ULVNLHQKDOOLQWD�VLVlOWll�PXXQ�PXDVVD�
WRWHXWXQHHW�WXORVUDSRUWLW�MD�PXXW�WXQQXVOXYXW�VHNl�HQQXVWHLGHQ�ODDWLPLVHQ��2OYL�
NRQVHUQLQ�WDORXGHOOLVWD�NHKLW\VWl�MD�ULVNHMl�VHXUDWDDQ�NXXNDXVLWWDLQ�KDOOLWXNVHVVD�
MD�MRKWRU\KPLVVl��/LVlNVL�NRQVHUQLQ�KDOOLWXV�NlVLWWHOHH�ULVNLW�VllQQ|OOLVHVWL�YXRVL��MD�
RVDYXRVLNDWVDXVWHQ�NlVLWWHO\Q�\KWH\GHVVl���
�
6LVlLQHQ�YDOYRQWD���
�
6LVlLQHQ�YDOYRQWD�RQ�ROHQQDLQHQ�RVD�<KWL|Q�KDOOLQQRLQWLD�MD�MRKWDPLVMlUMHVWHOPLl��
6H�NDWWDD�2OYL�NRQVHUQLQ�NDLNNL�WRLPLQQRW�MD�RUJDQLVDDWLRWDVRW��9DOYRQQDQ�
WDUNRLWXNVHQD�RQ�VDDGD�ULLWWlYl�YDUPXXV��HWWl�<KWL|�YRL�WRWHXWWDD�VWUDWHJLDDQVD��
<KWL|VVl�HL�OLLNHWRLPLQQDQ�ODDWX�MD�ODDMXXV�KXRPLRRQ�RWWDHQ�ROH�NDWVRWWX�
WDUNRLWXNVHQPXNDLVHNVL�MlUMHVWll�HULW\LVWl�VLVlLVHQ�WDUNDVWXNVHQ�RUJDQLVDDWLRWD��
YDDQ�VHQ�WHKWlYlW�VLVlOW\YlW�OLLNHWRLPLQWDRUJDQLVDDWLRQ�WHKWlYLLQ�NRQVHUQLQ�
NDLNLVVD�\NVLN|LVVl��7lPlQ�OLVlNVL�<KWL|�RQ�SHUXVWDQXW�HULW\LVHQ�
NRQVHUQLRKMDXNVHVWD�YDVWDDYDQ�WRLPLQQRQ��%XVLQHVV�6WHHULQJ�7HDP��%67��MRQND�
WHKWlYLLQ�NXXOXX�NRQVHUQLQ�OLLNHWRLPLQWDPDOOLHQ�MD�±SURVHVVLHQ�VHNl�UDSRUWRLQQLQ�
NHKLWWlPLQHQ�VHNl�VLVlLVHQ�YDOYRQQDQ�WRWHXWWDPLQHQ�KDOOLWXNVHQ�RVRLWWDPLLQ�
NRKWHLVLLQ�MD�WRLPLQWRLKLQ��9XRQQD������VLVlLVHQ�YDOYRQQDQ�HULW\LVWHHPDQD�ROL�
NRQVHUQLQ�YDLKWR�RPDLVXXGHQ�NLUMDQSLWRRQ�MD�KDOOLQWDDQ�OLLWW\YLHQ�WRLPLQWDWDSRMHQ�
RLNHHOOLVXXGHQ�MD�WHKRNNXXGHQ�DUYLRLQWL�\KWHLVW\|VVl�<KWL|Q�WLOLQWDUNDVWDMLHQ�
NDQVVD����
�
�
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�
�
7LOLQWDUNDVWXV�
�
<KWL|Q�WLOLQWDUNDVWDMD��MRQND�RQ�ROWDYD�.HVNXVNDXSSDNDPDULQ�K\YlNV\Pl�
WLOLQWDUNDVWXV\KWHLV|��YDOLWDDQ�YXRVLWWDLQ�\KWL|NRNRXNVHVVD��7LOLQWDUNDVWDMDQ�
WRLPLNDXVL�SllWW\\�HQVLPPlLVHQ�YDDOLD�VHXUDDYDQ�\KWL|NRNRXNVHQ�SllW\WW\l��
7LOLQWDUNDVWDMDQ�WHKWlYlQl�RQ�YDUPLVWDD��HWWl�WLOLQSllW|V�RQ�ODDGLWWX�YRLPDVVD�
ROHYLHQ�VllG|VWHQ�PXNDLVHVWL�MD�HWWl�VH�DQWDD�RLNHDW�MD�ULLWWlYlW�WLHGRW�\KWL|Q�
WXORNVHVWD�MD�WDORXGHOOLVHVWD�DVHPDVWD�VHNl�PXXW�WDUSHHOOLVHW�WLHGRW�<KWL|Q�
VLGRVU\KPLOOH��6LVlLVHQ�YDOYRQQDQ�YDDWLPXNVHW�KXRPLRLGDDQ�P\|V�WLOLQWDUNDVWDMLHQ�
WDUNDVWXVVXXQQLWHOPLVVD���
�
7LOLQWDUNDVWDMD�DQWDD�YXRVLWWDLQ�NHUWRPXNVHQVD�<KWL|Q�YDUVLQDLVHOOH�
\KWL|NRNRXNVHOOH��/LVlNVL�WLOLQWDUNDVWDMD�UDSRUWRL�KDOOLWXNVHOOH�YXRVLWWDLVHQ�
WLOLQWDUNDVWXVVXXQQLWHOPDQ�SllNRKGDW�VHNl�NRNR�NRQVHUQLD�NRVNHYDQ�NLUMDOOLVHQ�
WLOLQWDUNDVWXVUDSRUWLQ�WLOLQSllW|NVHQ�\KWH\GHVVl��7LOLQWDUNDVWDMD�RVDOOLVWXX�
KDOOLWXNVHQ�NRNRXNVLLQ�YlKLQWllQ�NHUUDQ�YXRGHVVD��
�
9XRQQD������<KWL|Q�YDUVLQDLVHQ�\KWL|NRNRXV�YDOLWVL�WLOLQWDUNDVWDMDNVL�.+7�\KWHLV|�
3ULFHZDWHUKRXVH&RRSHUV�2\�Q��3llYDVWXXOOLVHQD�WLOLQWDUNDVWDMDQD�RQ�WRLPLQXW�
6DPL�3RVWL��.+7��3ULFHZDWHUKRXVH&RRSHUV�WRLPL�HPR\KWL|Q�MD�NRQVHUQLQ�%DOWLDQ�
W\WlU\KWL|LGHQ�WLOLQWDUNDVWDMDQD��9DONR�9HQlMlQ�\KWL|Q�WLOLQWDUNDVWDMDQD�WRLPL�
'HORLWWH��

�


