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ZZZ�DIFRQVXOW�FRP

<�WXQQXV�����������

$VXNDVN\VHO\�2XOXQ�(QHUJLD�2\�Q�MlWWHHQ�ODMLW�
WHOXODLWRNVHQ�MD�ELRMlWWHHQ�NlVLWWHO\ODLWRNVHQ�
<9$�KDQNNHHVWD

� $VXNDVN\VHO\Q�WRWHXWXV
2XOXXQ�NDKWHHQ�YDLKWRHKWRLVHHQ�SDLNNDDQ�VXXQQLWHOOXQ�MlWWHHQ�ODMLWWHOXODLWRNVHQ�MD�ELRMlWWHHQ�
NlVLWWHO\ODLWRNVHQ ODLWRVSDLNNRMHQ�OlKL\PSlULVW|Q�DVXNNDLGHQ�NlVLW\NVLl�VXXQQLWHOWXMHQ�YDLKWR�
HKWRMHQ�YDLNXWXNVLVWD�HOLQ\PSlULVW|VVllQ VHOYLWHWWLLQ NLUMHN\VHO\OOl��.\VHO\�WRWHXWHWWLLQ�YlOLOOl�
��� � ���������� .\VHO\DLQHLVWRRQ�NXXOXL�N\VHO\ORPDNNHHQ�OLVlNVL�VDDWH�VHNl�O\K\W�KDQNHNX�
YDXV�WXWNLWWDYLVWD�YDLKWRHKGRLVWD��$LQHLVWRVVD�ROL�YLLWWDXV�OLVlWLHWRLKLQ�KDQNHYDVWDDYDQ�MD�\P�
SlULVW|YLUDQRPDLVHQ�YHUNNRVLYXLOOD�

.\VHO\Q�WRWHXWWDPLVHQ�MlONHHQ�KDQNHVXXQQLWHOPDD RQ�PXXWHWWX�� 3HUXVDVHWHOPD�RQ�PXXWWX�
PDWRQ��VDPRLOOH�NDKGHOOH�YDLKWRHKWRLVHOOH�ODLWRVSDLNDOOH�VXXQQLWHOWX�NlVLWWHO\ODLWRV��6XXQQLWHO�
OXLOOD�ODLWRVSDLNRLOOD�RQ�HQQHVWllQ�WHROOLVWD�WRLPLQWDD���8XVL�VXXQQLWHOPD�MRKWDLVL�DONXSHUlLVWl�
VXSSHDPSDDQ�WRLPLQWDDQ��1lLQ�ROOHQ�WHKW\\Q�N\VHO\\Q�VDDWXMHQ�YDVWDXVWHQ�YRLGDDQ�DMDWHOOD�
WXRQHHQ�HVLOOH�PHUNLWWlYlW�KDQNNHHVHHQ�OLLWHW\W QlNHP\NVHW�HLNl�N\VHO\l�HL�ROH�WDUSHHQ�XXVLD�

.\VHO\ORPDNH�MDHWWLLQ�RVRLWWHHOOLVHQD�NLUMHHQl�VXXQQLWHOOXLVWD�ODLWRVSDLNRLVWD���� ��NP�HWlLV\\�
GHOOl�DVXYDVWD�DLNXLVLNlLVHVWl�YlHVW|VWl�9lHVW|UHNLVWHULNHVNXNVHVVD�SRLPLWXOOH�WXKDQQHQ�KHQ�
NLO|Q�RWRNVHOOH��.RKGHDOXH�RQ�HVLWHWW\�NXYDVVD ���

.XYD����.\VHO\DOXH
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.\VHO\Q�WDYRLWWHHQD�ROL�VDDGD�SXROXHHWRQWD�MD�OXRWHWWDYDD�WLHWRD�VLLWl��PLOODLVLNVL�VXXQQLWHOWX�
MHQ�ODLWRVWHQ�PDKGROOLVWHQ�YDLKWRHKWRMHQ�YlOLWW|PlW�MD�YlOLOOLVHW�YDLNXWXNVHW�HOLQRORLKLQ�MD�\P�
SlULVW||Q�NRHWDDQ�MD�PLOODLVWD�PXXWRVWD�DOXHLGHQ�Q\N\LVWHQ�WRLPLQWRMHQ�YDLNXWXNVLLQ�VXXQQL�
WHOWXMHQ�ODLWRVWHQ�DUYLRLGDDQ�DLKHXWWDYDQ��.\VHO\VVl�NDUWRLWHWWLLQ�YDVWDDMLHQ�QlNHP\NVLl�ODL�
WRVDOXHHQ�Q\N\LVWHQ�WRLPLQWRMHQ�MD�PDKGROOLVHQ�PXXWRNVHQ�YDLNXWXNVLVWD�HOLQRORLKLQ�DOXHHOOD��
\PSlULVW|YDLNXWXNVLVWD�VHNl�PXXWRVKDQNNHHVWD�WLHGRWWDPLVHVWD��/LVlNVL�YDVWDDMLOOD�ROL�PDK�
GROOLVXXV�HVLWWll�YDSDDPXRWRLVLD�NRPPHQWWHMD�KDQNNHHVWD�

9lHVW|N\VHO\\Q�VDDWLLQ�YDVWDXNVLD������YDVWDXVSURVHQWLNVL�PXRGRVWXL�QlLQ���������7XORV�RQ�
RGRWHWWX��NXQ�RWHWDDQ�KXRPLRRQ�KDQNNHHQ�OXRQQH��PXXWRV�WRLPLQWDDQ�ROHPDVVD�ROHYDOOD�WH�
ROOLVXXVDOXHHOOD�

2WDQWDDQ�NXXOXLYDW��������YXRWLDDW��2WDQWDDQ�NXXOXYLHQ�RVXXV�NDLNLVWD�2XOXQ�DVXNNDLVWD�ROL�
OlKHV��������.DLNLVWD�YDVWDQQHLVWD�ROL�PLHKLl��������MD QDLVLD��������PLNl�YDVWDD�MDNDXPDD�
RWDQWDDQ�NXXOXYLVVD�LNlU\KPLVVl 2XOXQ�YlHVW|VWl��9DVWDQQHLGHQ�LNlMDNDXPD�RQ�HVLWHWW\�WDX�
OXNRVVD�� MD�2XOXQ�YlHVW|Q�LNlMDNDXPD�WDXOXNRVVD����9DVWDQQHLGHQ�LNlMDNDXPD�YDVWDD�VXK�
WHHOOLVHQ K\YLQ�NRKGHU\KPllQ�NXXOXYLD�LNlU\KPLl�2XOXQ�YlHVW|VWl��NXLWHQNLQ�YDQKLPSDDQ�
LNlU\KPllQ�NXXOXYLHQ�YDVWDDMLHQ�RVXXV�ROL�VXXUHPSL�NXLQ�U\KPlQ�RVXXV�2XOXQ�NRNR�YlHV�
W|VWl���

7DXOXNNR����9lHVW|N\VHO\\Q�YDVWDQQHLGHQ�LNlMDNDXPD�

,NlU\KPl /XNXPllUl 2VXXV�YDVWDQQHLVWD

���� ���Y �� ������

�������Y �� ������

���� ���Y �� ������

\OL����Y �� ���� �

7DXOXNNR��� 2XOXQ�DVXNNDLGHQ�LNlMDNDXPD��KWWSV���ZZZ�VRWNDQHW�IL� KDHWWX�����������

,NlU\KPl 2VXXV�DVXNNDLVWD�� 2VXXV�RWDQWDDQ�NXXOXYLVWD �

����� ���� �

���� �� ���� ����

���� �� ���� ����

���� �� ���� ����

\OL��� ���� ����

9DVWDDMLVWD�QRLQ������DVXL�RPDQ�LOPRLWXNVHQVD�PXNDDQ�DOOH���NP�HWlLV\\GHOOl�MRPPDVWD�
NXPPDVWD�VXXQQLWHOOXVWD ODMLWWHOXODLWRNVHQ�VLMRLWXVSDLNDVWD��/DDQLODQ�ODLWRVSDLNNDD�OlKHPSlQl�
DVXL��������YDVWDQQHLVWD��5XVNRQ�ODLWRVSDLNNDD�OlKHPSlQl�DVXL��������MD \KWl�OlKHOOl�NXP�
SDDNLQ�ODLWRVSDLNNDD�DVXL����� ��YDVWDQQHLVWD� .HUURVWDORDVXNNDLWD�ROL������YDVWDQQHLVWD�
$VXLQSDLNND�HL�VHOYlVWL�ROOXW�PHUNLWWlYLQ�YDVWDXNVLLQ�YDLNXWWDQXW�WHNLMl��YDVWDDMLVWD�QHOMlQQHV�
YDVWDVL�SllDVLDVVD�/DDQLODD�DMDWHOOHQ��UXQVDV�NROPDQQHV�5XVNRD�DMDWHOOHQ�MD�YDMDD�NROPDQQHV�
OLLWWL�YDVWDXNVHQVD�NXPSDDQNLQ�YDLKWRHKWRLVHHQ�VLMRLWXVSDLNNDDQ��
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7\|HOlPlVVl�PXNDQD�ROHYLD�MD�RSLVNHOLMRLWD�ROL�YDVWDQQHLVWD�\KWHHQVl�QRLQ��������9DVWDQ�
QHLVWD�KLHPDQ�DOOH�NDKGHOOD�NROPDVRVDOOD�ROL�\OLRSSLODVWXWNLQWR� 9DVWDDMLVWD�����ROL�SHUKHHVWl��
MRVVD�YDVWDDMD�LWVH�WDL�MRNX�SHUKHHQMlVHQ�ROL�SDUKDLOODDQ�WDL�ROL�MRVNXV�ROOXW�2XOXQ�(QHUJLDQ�
SDOYHOXNVHVVD��

� .\VHO\Q�WXORNVHW

��� 9LHVWLQWl
9DVWDQQHLVWD������HL�ROOXW�RPDQ�LOPRLWXNVHQVD�PXNDDQ�HQQHQ�N\VHO\l�NXXOOXW�KDQNNHHVWD�
ODLQNDDQ�MD�YDLQ�����LOPRLWWL�VHXUDQQHHQVD�DNWLLYLVHVWL�KDQNNHHVHHQ�OLLWW\Yll�YLHVWLQWll�MD�
NHVNXVWHOXD��9DVWDQQHLVWD �� ��HL�ROOXW�VHXUDQQXW�YLHVWLQWll�ODLQNDDQ� �.XYD���

.XYD ���$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�NlVLW\NVLl�ODMLWWHOXODLWRVKDQNNHHVHHQ�OLLWW\YlVWl�YLHVWLQ�
QlVWl��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD��NV��OLLWH���

.\VHO\\Q�YDVWDQQHLVWD�SLWL�KDQNNHHVWD�WLHGRWWDPLVWD�Wl\VLQ�WDL�MRNVHHQNLQ�ULLWWlYlQl������MD�
MRNVHHQNLQ�WDL�Wl\VLQ�ULLWWlPlWW|PlQl�������.DQWDD�RWWDPDWWRPLD�ROL�YDVWDDMLVWD������
�.XYD���

.XYD ���$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�NlVLW\NVLl�ODMLWWHOXODLWRVKDQNNHHVHHQ�OLLWW\YlVWl�YLHVWLQ�
QlVWl��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD��NV��OLLWH���

1RLQ������YDVWDQQHLVWD�SLWL�WLHGRWXNVHQ�DVLDQWXQWHYXXWWD�MD�\PPlUUHWWlY\\WWl�K\YlQl��YDV�
WDNNDLVWD�PLHOWl�ROL������YDVWDQQHLVWD��+XRQRLPPDW�DUYLRW�VDL�YLHVWLQQlQ�PRQLSXROLVXXV��MRWD�
�� ��YDVWDQQHLVWD�SLWL�K\YlQl�MD������KXRQRQD��0HUNLOOHSDQWDYDD�RQ�NDQWDD�RWWDPDWWRPLHQ�
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VXXUL�RVXXV������ ������7lPl�RQ�ORRJLVWD��NXQ�PXLVWHWDDQ�HWWl������HL�ROOXW�RPDQ�LOPRLWXN�
VHQVD�PXNDDQ�NXXOOXW�KDQNNHHVWD ODLQNDDQ�HQQHQ�N\VHO\l� �.XYD���

.XYD����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�NlVLW\NVLl�ODMLWWHOXODLWRVKDQNNHHVHHQ�OLLWW\YlVWl�YLHVWLQ�
QlVWl��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

7LHWROlKWHLVWl�SDUKDDW�ROLYDW�VDQRPDOHKGHW��MRLVWD�QRLQ��� ��ROL�VDDQXW�SDOMRQ�WDL�MRQNLQ�YHU�
UDQ�WLHWRD��VHXUDDYLQD�UDGLR� �� ��VHNl�KDQNHYDVWDDYDQ�YLHVWLQWl���YHUNNRVLYXW� ���� ��� ���
-lUMHVW|MHQ��� ���MD�(/<�NHVNXNVHQ �� ���PHUNLW\V�WLHWROlKWHHQl�ROL�VHOYlVWL�SLHQHPSL���.XYD�
��

.XYD ���$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�NlVLW\NVLl�ODMLWWHOXODLWRVKDQNNHHVHHQ�OLLWW\YlVWl�YLHVWLQ�
QlVWl��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

.DLNHQ�NDLNNLDDQ�HWHQNLQ�DYRYDVWDXVWHQ�SHUXVWHHOOD�Ql\WWlLVL�ROHYDQ�WDUYHWWD�OLVlWLHGRWWDPL�
VHOOH��QRLQ������YDVWDQQHLVWD�LOPRLWWL�KDOXDYDQVD�VDDGD�OLVlWLHWRMD�MRVWDLQ�QLPHlPlVWllQ�DVL�
DVWD��(QLWHQ�WLHWRD�NDLYDWWLLQ�YDVWDXNVLVVD�KDMXVWD��PHOXVWD� \PSlULVW|YDLNXWXNVLVWD�VHNl�YDL�
NXWXNVLVWD�OLLNHQWHHVHHQ�
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��� 6XKWDXWXPLQHQ�MlWWHLGHQ�ODMLWWHOXXQ�MD�MDORVWXNVHHQ
9DVWDDMLOWD�WLHGXVWHOWLLQ�KHLGlQ�QlNHP\NVLllQ�MD�NlVLW\NVLllQ NLHUUlW\NVHVWl� MlWWHLGHQ�ODMLWWH�
OXVWD�MD�ELRNDDVXQ YDOPLVWXNVHVWD�MD�Nl\W|VWl� /lKHV�NDLNNL�YDVWDDMDW�SLWLYlW�MlWWHLGHQ�ODMLWWH�
OXD�MD�PDWHULDDOLQ�NLHUUlW\VWl�WlUNHlQl��1RLQ��� ��YDVWDDMLVWD�NRNL�MlWWHLGHQ�ODMLWWHOXODLWRV�
KDQNNHHQ�RVRLWWDYDQ�XXGLVWXPLVN\N\l�MD�WXRWHNHKLW\VWl��%LRNDDVXQ�Nl\WW||Q�VXKWDXGXWWLLQ�
WXORVWHQ�PXNDDQ�YDUVLQ�SRVLWLLYLVHVWL� 1RLQ�NROPH�QHOMlQQHVWl�YDVWDDMLVWD�DUYLRL�PDDPPH�
HQHUJLDRPDYDUDLVXXWWD�YRLWDYDQ�OLVlWl�ELRNDDVXQ�DYXOOD�MD�VDPD�PllUl�SLWL�MlUNHYlQl�OLLNHQ�
WHHQ�SllVW|MHQ�YlKHQWlPLVWl�ELRNDDVXQ�DYXOOD��9DVWDQQHLVWD������DUYLRL�ELRNDDVXQ�Nl\W|OOl
YRLWDYDQ�KLOOLWl�LOPDVWRQPXXWRVWD� �.XYD���

9DVWDQQHLVWD�UXQVDV�SXROHW XVNRL�OXSDODLQVllGlQQ|Q�YRLPDDQ�\PSlULVW|OOH�YDDUDOOLVWHQ�ODLWRV�
WHQ�UDNHQWDPLVHQ�HVWlMlQl�MD�YDMDD�YLLGHVRVD ROL YDVWDNNDLVWD�PLHOWl�������MD��� ����/DMLWWH�
OXSURVHVVLQ�WXUYDOOLVXXWHHQ�XVNRYLD�ROL�YDVWDDMLVVD�\OLYRLPDLVHVWL�HQHPPlQ�NXLQ�WXUYDWWR�
PXXWWD�SHONllYLl�������MD�������(SlWLHWRLVLD ROL�NXLWHQNLQ SXROHW�YDVWDQQHLVWD��9DUDXNVHOOL�
VLPPLQ�VXKWDXGXWWLLQ�KDQNNHHQ�WDORXGHOOLVHHQ�NDQQDWWDYXXWHHQ���� ��YDVWDQQHLVWD�XVNRL�
KDQNNHHQ�HGHOO\WWlYlQ�WXNLDLVLD�MD�YDVWDNNDLVWD�PLHOWl�ROL�������7lVVl�DVLDVVD�NDQWDD�RWWD�
PDWWRPLD�ROL�SXROHW�YDVWDQQHLVWD� �.XYD���

.XYD �� $VXNDVN\VHO\\Q�YDVWDQQHLGHQ�QlNHP\NVHW�ODMLWWHOXODLWRVKDQNNHHVWD MD�ELRSROWWRDL�
QHLVWD��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

��� $UYLRW�\PSlULVW|Q�Q\N\WLODVWD
/DDQLODVVD KDQNHDOXH�RQ�NRNRQDLVXXGHVVDDQ�WHROOLVXXVDOXHWWD��/DDQLODVVD�\PSlU|LYLOOl�DOXHLOOD�
RQ�WHROOLVXXVDOXHLGHQ�OLVlNVL�SLHQWDORDOXHLWD��DVXLQ���OLLNH� MD�WRLPLVWRUDNHQQXVWHQ�DOXHLWD�VHNl�
YDUDVWRUDNHQQXVWHQ�DOXHLWD��5XVNRVVD KDQNHDOXH�RQ�NRNRQDLVXXGHVVDDQ�YDUDWWX�MlWWHHQNlVLW�
WHO\DOXHHNVL��5XVNRQ�MlWHNHVNXVWD�\PSlU|LYLl�DOXHLWD�Nl\WHWllQ XUKHLOX� MD�YLUNLVW\VDOXHLQD�
-lWHNHVNXNVHQ�HWHOlSXROLQHQ�DOXH�Nl\WHWllQ�SllDVLDVVD�WHROOLVXXV� MD�YDUDVWRDOXHHQD� $VXQ�
WRMD�RQ�3\\N|VMlUYHQ�MD�.XLYDVMlUYHQ�DOXHHOOD�

/DLWRVSDLNNRMHQ�Q\N\LVWHQ�WRLPLQWRMHQ�KDLWWRMD \PSlULVW|VVl�HL�NDLNHQ�NDLNNLDDQ�SLGHWW\�NRYLQ�
PHUNLWWlYLQl��9DVWDQQHLGHQ�NRNRQDLVDUYLRQ�PXNDDQ��� ��NRNL��HWWHL�KDLWWRMD�LOPHQH ODLQNDDQ�
WDL�NRYLQ�SDOMRQ��9DVWDNNDLVWD�PLHOWl�ROL�� ��YDVWDQQHLVWD�MD��� ��HL�RWWDQXW�NDQWDD� �.XYD�
��
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1\N\LVWHQ�WRLPLQWRMHQ \PSlULVW|YDLNXWXNVLVWD�VXXULPSDQD�KDLWDQ�DLKHXWWDMDQD�SLGHWWLLQ�URV�
NDDQWXPLVWD�MD�KDLWWDHOlLPLl��MRWD�� ��YDVWDDMLVWD�SLWll�HULWWlLQ�VXXUHQD�MD��� ��PHONR�VXX�
UHQD�OLVlKDLWWDQD��/lKHV�SXROHW�YDVWDDMLVWD�HL�WlOODLVLD�KDLWWRMD�ROOXW�NRNHQXW��6HXUDDYDNVL�VXX�
UHPSDQD�KDLWWDYDLNXWXNVHQD�SLGHWWLLQ KDMXD� MRWD�� ��YDVWDDMLVWD�SLWll�HULWWlLQ�VXXUHQD�MD�
�� ��PHONR�VXXUHQD�OLVlKDLWWDQD��<OL�SXROHW�YDVWDDMLVWD�HL�ROOXW�NRNHQXW�KDMXKDLWWRMD 6XXULQ�
RVD�YDVWDQQHLVWD�NRNL��HWWHLYlW VDYXW�ODLWRNVLOWD� MlWWHLGHQ�NlVLWWHO\�MD�YDUDVWRLQWL��NHPLNDDOLHQ�
NlVLWWHO\� OLLNHQQHKDLWDW� ODLWRVWHQ�PHOXKDLWDW� YHVLVW|YDLNXWXNVHW HLNl�UDNHQQXVWHQ�KDLWDOOLQHQ�
YDLNXWXV�PDLVHPDDQ�ROH�NRYLQ�VXXULD�KDLWWRMD�Q\N\LVHOOllQ� �.XYD���

.XYD����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�QlNHP\NVHW�ODLWRVSDLNDQ�Q\N\LVWHQ�WRLPLQWRMHQ�DLKHXW�
WDPLVWD�KDLWRLVWD��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

��� /DMLWWHOXODLWRVKDQNNHHQ�ROHWHWXW�YDLNXWXNVHW�\PSlULVW||Q
6XXQQLWHOOXQ ODMLWWHOXODLWRNVHQ DLKHXWWDPDD�KDLWWRMHQ�OLVl\VWl�ODLWRVSDLNDQ�\PSlULVW|VVl�HL�
NDLNHQ�NDLNNLDDQ�SLGHWW\�NRYLQ�PHUNLWWlYlQl��9DVWDQQHLGHQ�NRNRQDLVDUYLRQ�PXNDDQ������
NRNL��HWWHL�XXVL�ODLWRV�OLVll�ODLQNDDQ�WDL�DLQDNDDQ�NRYLQ�SDOMRQ�\PSlULVW|OOH�DLKHXWXYLD�KDLWWRMD��
9DVWDNNDLVWD�PLHOWl ROL������YDVWDQQHLVWD�MD��� ��HL�RWWDQXW�NDQWDD� �.XYD���

/DLWRNVHQ�\PSlULVW|YDLNXWXNVLVWD�VXXULPSDQD�OLVlKDLWDQ�DLKHXWWDMDQD�SLGHWWLLQ KDMXKDLWWDD��
MRWD������YDVWDDMLVWD�SLWll�HULWWlLQ�VXXUHQD�MD������PHONR�VXXUHQD�OLVlKDLWWDQD��6HXUDDYDNVL�
VXXULPSDQD�KDLWWDYDLNXWXNVHQD�SLGHWWLLQ�ODLWRNVHOOH�WXOHYDD�OLLNHQQHWWl� MRWD�� ��YDVWDDMLVWD�
SLWll�HULWWlLQ�VXXUHQD�MD��� ��PHONR�VXXUHQD�OLVlKDLWWDQD��6XXULQ�RVD�YDVWDQQHLVWD�NRNL��HWW�
HLYlW�MlWWHLGHQ�MD�NHPLNDDOLHQ�NlVLWWHO\��RQQHWWRPXXVULVNLW��ODLWRNVHQ�PHOXKDLWDW� SLQWD� MD�
SRKMDYHVLKDLWDW�HLNl�UDNHQQXVWHQ�KDLWDOOLQHQ�YDLNXWXV�PDLVHPDDQ�OLVllQQ\�ODLQNDDQ�WDL�DLQD�
NDDQ�NRYLQ�SDOMRQ�VXXQQLWHOOXQ�KDQNNHHQ YDLNXWXNVHVWD� �.XYD���
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.XYD����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�DUYLRW�ODMLWWHOXODLWRNVHQ�\PSlULVW|YDLNXWXNVLVWD�RPDVVD�
HOLQ\PSlULVW|VVllQ��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

.RNRQDLVXXGHVVDDQ�DVXNNDLOOD RQ�YDUVLQ�P\|QWHLQHQ�NlVLW\V�YDLKWRHKWRLVWHQ�VLMRLWXVSDLNNRMHQ�
Q\N\LVWHQ�WRLPLQWRMHQ�YDLNXWXNVHVWD�\PSlULVW||Q�MD�ODMLWWHOXODLWRVKDQNNHHQ�DLKHXWWDPDVWD�
PXXWRNVHVWD�\PSlULVW|Q�Q\N\WLODDQ��Q\N\LVHW�KDLWDW�NRHWDDQ�SLHQLNVL�MD�XXGHQ�ODLWRNVHQ�HL�
XVNRWD�WXRYDQ�MXXUL�ODLQNDDQ�PXXWRVWD�Q\N\WLODDQ��(QLWHQ�KXROWD�N\VHO\\Q�YDVWDQQHLVVD�DL�
KHXWWLYDW�MlWWHHQ�NlVLWWHO\VWl�DLKHXWXYDW�KDMXSllVW|W��OLVllQW\Yl�OLLNHQQH��URVNDDQWXPLQHQ�MD�
KDLWWDHOlLPHW VHNl�WRLPLQQDQ�YDLNXWXNVHW�YHVLVW||Q�MD�SRKMDYHVLLQ� �.XYD���
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.XYD����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�DUYLRW�WHROOLVXXVDOXHLGHQ�Q\N\LVWHQ�WRLPLQWRMHQ�MD�ODMLW�
WHOXODLWRNVHQ�WRLPLQQDQ�DLKHXWWDPLVWD�\PSlULVW|YDLNXWXNVLVWD�RPDVVD�HOLQ\PSlULVW|VVllQ��

��� /DLWRVKDQNNHHQ�ROHWHWXW�YDLNXWXNVHW�HOLQRORLKLQ�
9DVWDQQHLGHQ�NlVLW\V�ODMLWWHOXODLWRVKDQNNHHVWD�RQ�NRNRQDLVXXWHQD�RWWDHQ�VHOYlVWL�SRVLWLLYLQHQ��
.\VHO\\Q�YDVWDQQHLVWD�OlKHV����� SLWL�KDQNNHHQ�K\|W\Ml�VHOYlVWL�VXXUHPSLQD�NXLQ�KDLWWRMD��
QHOMlQQHNVHQ�PLHOHVWl�KDQNNHHQ�K\|G\W�ROLYDW�MRQNLQ�YHUUDQ�KDLWWRMD�VXXUHPSLD�MD�����SLWL�
KDLWWRMD�MD�K\|W\Ml�MRNVHHQNLQ�\KWl�VXXULQD��+DLWWRMD�SLWL�VXXUHPSLQD�NXLQ�K\|W\Ml�����YDV�
WDQQHLVWD��$VLD�ROL�HL�ROOXW�NDLNLOOH�YDVWDDMLOOH�VHOYl��NXQ�NDQWDD�MlWWL�RWWDPDWWD������ �.XYD���
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.XYD����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�QlNHP\NVHW�VXXQQLWHOOXQ�ODMLWWHOXWRLPLQQDQ K\|W\MHQ�MD�
KDLWWRMHQ�VXKWHHVWD��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

0\|QWHLVHHQ�NRNRQDLVNlVLW\NVHHQ�RYDW N\VHO\\Q�YDVWDQQHLGHQ�PLHOHVVl�PHUNLWWlYLPPLQ�YDL�
NXWWDQHHW DUYLRLWX W\|SDLNNRMHQ�PllUlQ�OLVl\V�KDQNNHHQ�WRWHXWXHVVD�MD�\OHHQVl�SRVLWLLYLVHW�
YDLNXWXNVHW�NDXSXQJLQ�WDORXGHOOLVHHQ�WLODDQ�MD�NHKLW\NVHHQ���.XYD����

9DVWDXNVLVVD�SllG\WWLLQ�OlKHV�WDVDSHOLLQ�DUYLRLQQLVVD�KDQNNHHQ�YDLNXWXNVHVWD�DOXHHQ�XONRL�
VHHQ�NXYDDQ�������YDVWDQQHLVWD�DUYLRL�KDQNNHHQ�YDLNXWWDYDQ�LPDJRRQ�SRVLWLLYLVHVWL�MD������
DUYLRL�YDLNXWXNVHW�QHJDWLLYLVLNVL��1HJDWLLYLVLPPLNVL DUYLRLWLLQ�YDLNXWXNVHW�DOXHHQ�DVXQWRMHQ�MD�
NLLQWHLVW|MHQ�KLQWDWDVRRQ��DVXPLVYLLKW\Y\\WHHQ MD�HOLQ\PSlULVW|Q�UDXKDOOLVXXWHHQ� .XLWHQNLQ�
���± ���� YDVWDQQHLVWD�NRNL��HWWHLYlW�ODMLWWHOXODLWRVKDQNNHHQ�HULODLVHW�QHJDWLLYLVVlY\WWHLVHW�
YDLNXWXNVHW�PXXWD�HOLQRORMD�DOXHHOOD�ROHQQDLVHVWL� �.XYD����

.XYD�����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�DUYLRW�ODMLWWHOXODLWRNVHQ�YDLNXWXNVLVWD�HOLQRORLKLQ�
RPDOOD�DVXLQDOXHHOODDQ��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�
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.\VHO\\Q�YDVWDQQHLGHQ�DUYLRQ�PXNDDQ�KDQNNHHOOD�RQ�PHUNLWWlYl�W\|OOLVWlYl�YDLNXWXV�OlKLQQl�
UDNHQQXVDLNDQD��5XQVDV�SXROHW�YDVWDQQHLVWD�XVNRR�W\|OOLV\\GHQ�OLVllQW\YlQ�HULWWlLQ�WDL�PHONR�
SDOMRQ�UDNHQWDPLVDLNDQD��9DVWDNNDLVWD�PLHOWl�ROHYLHQ�RVXXV�RQ�UXQVDV�NROPDQQHV��7XRWDQWR�
YDLKHHQ�MD�UDDND�DLQHHQ�KDQNLQQDQ�HL�MXXUL�XVNRWD�OLVllYlQ�W\|SDLNNRMD�DOXHHOOD��QRLQ������
XVNRR�W\|SDLNNRMHQ�OLVllQW\YlQ�MD����± �����HL�XVNR�QLLGHQ�OLVllQW\YlQ� �.XYD����

.XYD�����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�QlNHP\NVHW�VXXQQLWHOOXQ�ODMLWWHOXODLWRNVHQ YDLNXWXN�
VLVWD�W\|OOLV\\WHHQ�DOXHHOOD��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDN�
NHHVVD�

9DVWDXVMDNDXPDW�HLYlW�HURD�PHUNLWWlYlVWL�YDVWDQQHLGHQ�LlQ��NRXOXWXNVHQ�WDL�DVXPLVSDLNDQ�
HWlLV\\GHQ�VXKWHHQ��9DVWDDMLVWD RSLVNHOLMDU\KPllQ�NXXOXYDW VXKWDXWXLYDW�NHVNLPllUlLVWl�
P\|QWHLVHPPLQ�KDQNNHHVHHQ� 6HQ�VLMDDQ�PLHVWHQ�MD�QDLVWHQ�QlNHP\NVLVVl�ROL�HURD��QDLVHW�
DUYLRLYDW�SllVllQW|LVHVWL K\|G\W�SLHQHPPLNVL�MD�KDLWDW�VXXUHPPDNVL�NXLQ�PLHKHW� �.XYD����

.XYD ����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�NlVLW\NVLl�ODMLWWHOXODLWRVKDQNNHHQ�WRWHXWWDPLVHVWD��
1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�
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6DDGXLVWD�YDSDDPXRWRLVLVWD�NRPPHQWHLVWD�XVHLPPDW�OLLWW\LYlW�KDQNNHHQ�YLHVWLQWllQ PLWl�WRL�
YRWWLLQ�OLVll��+DQNNHHQ�K\YLQl�SXROLQD�QlKWLLQ�YDLNXWXNVHW�DOXHHQ�WDORXWHHQ�

��� /DLWRVSDLNND
.\VHO\WXWNLPXNVHQ�YDVWDDMLHQ�PLHOHVWl�HWXVLMDQ�VDD�VHOYlVWL�KDQNHYDLKWRHKWR�9(� � MlWWHHQ�
ODMLWWHOXODLWRNVHQ��ELRMlWWHHQ�NlVLWWHO\ODLWRNVHQ��ODQQRLWHODLWRNVHQ�MD�NXRQDQNlVLWWHO\ODLWRNVHQ�
UDNHQWDPLQHQ�5XVNRQ�MlWHNHVNXNVHQ�DOXHHOOH��/DDQLODQ�YDLKWRHKWR�9(��YRLWWDD�QLXNDVWL�NRNR�
QDDQ�UDNHQWDPDWWD�MlWWlPLVHQ �9(����.DQQDQRWWR�ODLWRVSDLNDVWD�RQ�VHOYl��VLOOl�PROHPSLD�
YDLKWRHKWRMD�\KWl�K\YLQl�SLWlYLHQ�PllUl�N\VHO\Q�YDVWDDMLVVD�Mll�PDUJLQDDOLVHNVL� 7XORNVHVVD�
NXYDVWXX�YDVWDDMLHQ�DVXLQSDLNDQ�VLMDLQWL��/DDQLODQ�ODLWRVSDLNNDD�OlKHPSlQl�DVXL��������YDV�
WDQQHLVWD��5XVNRQ�ODLWRVSDLNNDD�OlKHPSlQl�DVXL��������MD�\KWl�OlKHOOl�NXPSDDNLQ�DVXL������
��YDVWDQQHLVWD� �.XYD����

.XYD�����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�NlVLW\NVLl�ODMLWWHOXODLWRVKDQNNHHQ�WRWHXWWDPLVHVWD��
1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

9DVWDDMLHQ�DVXLQSDLNND�YDLNXWWDD�VXRVLWXPPDQ�ODLWRVSDLNDQ�YDOLQWDDQ��/DDQLODD�OlKHPSlQl�MD�
\KWl�OlKHOOl�PROHPSLD�SDLNNRMD�DVXYLHQ�YDOWDRVD�SLWll�5XVNRD�SDUHPSDQD�VLMRLWXVSDLNNDQD��
5XVNRD�OlKHPSlQl�DVXYLHQ�YDVWDXNVLVVD�WLODQQH�5XVNRQ�MD�/DDQLODQ�YlOLOOl�RQ�OlKHV�WDVDQ�MD�
QlLVVl�P\|V�UDNHQWDPDWWD�MlWWlPLQHQ�VDD�HQHPPlQ�NDQQDWXVWD���.XYD����

.XYD ����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�NlVLW\NVLl�ODMLWWHOXODLWRVKDQNNHHQ�YDLKWRHKWRMHQ�SD�
UHPPXXGHVWD��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�
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9DVWDDMLVWD�VHOYlVWL�VXXUHPSL�RVD�WRL�HVLOOH�ODLWRVSDLNDQ�VRSLPDWWRPXXWHHQ OLLWW\YLl VHLNNRMD�
/DDQLODQ�NRKGDOOD�NXLQ�5XVNRQ�NRKGDOOD��/DDQLODVVD�QlLWl�ROLYDW�HQQHQ�NDLNNHD�DVXWXNVHQ�Ol�
KHLV\\V�MD�OLLNHQWHHQ�OLVllQW\PLQHQ� 0\|V�5XVNRQ�ODLWRVSDLNNDD�VRSLPDWWRPDQD SLWlYlW�HVLWWL�
YlW�SHUXVWHHNVL VDPRMD�QlN|NRKWLD��PXWWD�VHOYlVWL�KDUYHPPLQ� +DLWWDQD�SLGHWWLLQ�OLVlNVL�SL�
WHPSLl�NXOMHWXVPDWNRMD��MRWND�MRKWXYDW�ODLWRVSDLNDQ�VLMDLQQLVWD�NDXHPSDQD�NHVNXVWDVWD�
�.XYD����

.XYD�����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�NlVLW\NVLl�KDQNNHHQ�VLMDLQWLSDLNNRMHQ�VRSLYXXGHVWD�
1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

� <KWHHQYHWR�MD�MRKWRSllW|NVHW
/DMLWWHOXODLWRVKDQNNHHVVD�RQ�N\V\P\V�ROHPDVVD�ROHYLOOD�WHROOLVXXVDOXHLOOD�WDSDKWXYDVWD�OLVlUD�
NHQWDPLVHVWD��PLKLQ�HL�ROH�<9$±SURVHVVLQ�DLNDQD�NRKGLVWXQXW�NRYLQ�YRLPDNDVWD�NLLQQRVWXVWD���
9LHVWLQWl�KDQNNHHVWD�HL�ROOXW�WDYRLWWDQXW�NRYLQ�VXXUWD�RVDD�YDVWDDMLVWD��N\VHO\\Q�YDVWDQQHLVWD�
�� ��HL�ROOXW�RPDQ�LOPRLWXNVHQVD�PXNDDQ�HQQHQ�N\VHO\l�NXXOOXW�KDQNNHHVWD�ODLQNDDQ��7lPl�
QlN\\�P\|V�DVXNDVN\VHO\Q�WXORNVLVVD��NDQWDD�HL�YRLWX�WDL�KDOXWWX�RWWDD��

.\VHO\WXWNLPXNVHQ�YDVWDDMLHQ�PLHOHVWl�HWXVLMDQ�VDD�VHOYlVWL�KDQNHYDLKWRHKWR�9(��� UDNHQWD�
PLQHQ�5XVNRQ�MlWHNHVNXNVHQ�DOXHHOOH� 5XQVDV�SXROHW�YDVWDQQHLVWD�XVNRR�W\|OOLV\\GHQ�OLVllQ�
W\YlQ�HULWWlLQ�WDL�PHONR�SDOMRQ�UDNHQWDPLVDLNDQD�

.RNRQDLVXXGHVVDDQ�KDQNNHHVHHQ�VXKWDXGXWWLLQ�QHXWUDDOLVWL�WDL�P\|QWHLVHVWL�MD�VHOYl�HQHP�
PLVW| � QRLQ NDNVL�NROPDQQHVWD�� YDVWDDMLVWD�DUYLRL�VHQ�K\|W\MHQ�\OLWWlYlQ�DLKHXWXYDW�KDLWDW���
9DVWDNNDLVWD�PLHOWl�ROL�YDLQ�����YDVWDQQHLVWD� �.XYD����
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.XYD�����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�DUYLRW�ODMLWWHOXODLWRNVHQ K\|G\LVWl�MD�KDLWRLVWD� 1X�
PHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

9DVWDQQHLOOD�ROL�YRLWWRSXROLVHVWL�P\|QWHLQHQ�NXYD�VLLWl��PLWHQ�KDQNNHHVVD�RWHWDDQ�KXRPLRRQ�
\PSlULVW|QlN|NRKGDW��/lKHV������OOD�YDVWDQQHLVWD�ROL�P\|QWHLQHQ�NlVLW\V�KDLWWRMHQ�KXRPL�
RRQ�RWWDPLVHVWD�MD�HKNlLVHPLVWl��QHXWUDDOL�NlVLW\V�ROL�QHOMlQQHNVHOOl YDVWDQQHLVWD MD�YDMDDQ�
N\PPHQHVRVDQ NlVLW\V�KDLWWRMHQ�KXRPLRRQ�RWWDPLVHVWD�ROL�NLHOWHLQHQ� �.XYD����

.XYD�����$VXNDVN\VHO\\Q�YDVWDQQHLGHQ�DUYLRW�ODMLWWHOXODLWRNVHQ \PSlULVW|YDLNXWXVWHQ�KXRPL�
RRQ�RWWDPLVHVWD��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD��

9DVWDQQHLOOD�ROL�YRLWWRSXROLVHVWL�P\|QWHLQHQ�NXYD�P\|V�VLLWl��PLWHQ�KDQNNHHVVD�RWHWDDQ�KXR�
PLRRQ�\PSlULVW|Q�DVXNNDLGHQ�K\YLQYRLQWL�MD�HVWHWllQ WDL�PLQLPRLGDDQ DLKHXWXYDW�KDLWDW��9DV�
WDQQHLVWD�QRLQ��� ��OOD�ROL�P\|QWHLQHQ�NlVLW\V�KDLWWRMHQ�KXRPLRRQ�RWWDPLVHVWD�MD�HKNlLVH�
PLVWl��QHXWUDDOL�NlVLW\V�ROL�UXQVDDOOD�QHOMlQQHNVHOOl YDVWDQQHLVWD MD�QRLQ N\PPHQHVRVDQ NlVL�
W\V�KDLWWRMHQ�KXRPLRRQ�RWWDPLVHVWD ROL�NLHOWHLQHQ� �.XYD����
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.XYD ��� $VXNDVN\VHO\\Q�YDVWDQQHLGHQ�DUYLRW�ODMLWWHOXODLWRNVHQ KDLWWDYDLNXWXVWHQ�KXRPLRRQ�
RWWDPLVHVWD��1XPHUR�NXYLRVVD�YLLWWDD�N\V\P\NVHQ�QXPHURRQ�N\VHO\ORPDNNHHVVD�

.RNRQDLVXXGHVVDDQ�DVXNNDLOOD RQ�YDUVLQ�P\|QWHLQHQ�NlVLW\V�ODMLWWHOXODLWRVKDQNNHHQ�DLKHXWWD�
PDVWD�PXXWRNVHVWD�YDLKWRHKWRLVWHQ�VLMRLWXVSDLNNRMHQ�\PSlULVW|Q�Q\N\WLODDQ��Q\N\LVHW�KDLWDW�
NRHWDDQ�SLHQLNVL�MD�XXGHQ�ODLWRNVHQ�HL�XVNRWD�WXRYDQ�MXXUL�ODLQNDDQ�PXXWRVWD�Q\N\WLODDQ��(QL�
WHQ�KXROWD�N\VHO\\Q�YDVWDQQHLVVD�DLKHXWWLYDW�MlWWHHQ�NlVLWWHO\VWl�DLKHXWXYDW�KDMXSllVW|W��OL�
VllQW\Yl�OLLNHQQH��URVNDDQWXPLQHQ�MD�KDLWWDHOlLPHW VHNl�WRLPLQQDQ�YDLNXWXNVHW�YHVLVW||Q�MD�
SRKMDYHVLLQ�



(VLPHUNNL�YDVWDXNVHQ
PHUNLWVHPLVWDYDVWD�

3\\GlPPH�7HLWl�YDVWDDPDDQ�N\V\P\NVLLQ��UHQJDVWDPDOOD �PLHOLSLGHWWlQQH�
YDVWDDYDQ�YDLKWRHKGRQ�WDL��NLUMRLWWDPDOOD �YDVWDXNVHQQH�VLOOH�YDUDWWXXQ�WLODDQ�
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