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WHKWlYl�PXXWRVKDNHPXV�(85$�������MlUMHVWHOPlQ�KDNHPXVRVLRVVD�MD�HULWHOWlYl�PLOWl�RVLQ�SllW|NVHHQ�KDHWDDQ

PXXWRVWD�

5DKRLWWDYD�YLUDQRPDLQHQ�YRL�HULW\LVHVWl�V\\VWl�P\|QWll�KDQNNHHQ�WRWHXWXNVHOOH�MDWNRDLNDD��7XHQVDDMDQ�RQ�WHKWlYl

MDWNRDLNDD�NRVNHYD�SHUXVWHOWX�PXXWRVKDNHPXV�(85$�������MlUMHVWHOPlVVl�HQQHQ�YRLPDVVD�ROHYDQ�SllW|NVHQ

PXNDLVWD�KDQNNHHQ�SllWW\PLVSlLYlPllUll�

7XHQVDDMDQ�RQ�SlLYLWHWWlYl�KDQNNHHQ�\KWH\V��MD�PXLWD�WLHWRMD�(85$�������MlUMHVWHOPlQ�\KWH\VWLHWRMHQ�\OOlSLWR�RVLRVVD�

MRV�QLLKLQ�WXOHH�PXXWRNVLD��<OOlSLGHWWlYLl�WLHWRMD�RYDW�WXHQVDDMDQ�\KWH\VWLHGRW��KDQNNHHQ�YDVWXXKHQNLO|Q�

\KWH\VKHQNLO|Q�MD�KDQNHSllOOLN|Q�QLPL�MD�\KWH\VWLHGRW��KDQNNHHQ�WLLYLVWHOPl�VXRPHNVL�MD�HQJODQQLNVL�VHNl�KDQNNHHQ
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NXVWDQQXNVLOWDDQ�NRKWXXOOLVLD��.RKWXXOOLVXXGHQ�RVRLWWDPLVHNVL�KDQNLQQDVWD�WXOHH�S\\Wll�WDUMRXV�YlKLQWllQ�NROPHOWD

WDUMRDMDOWD�VlKN|SRVWLWVH�WDL�PXXOOD�WRGHQQHWWDYLVVD�ROHYDOOD�WDYDOOD�
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+DQNNHHVWD�RQ�SLGHWWlYl�NLUMDQSLWRODLQ�������������YHOYRLWWHHW�Wl\WWlYll�NLUMDQSLWRD��+DQNNHHQ�PXLGHQ�NXLQ

SURVHQWWLPllUlLVLQl�NRUYDWWDYLHQ�NXVWDQQXVWHQ��WXORMHQ�MD�UDKRLWXNVHQ�RQ�ROWDYD�HURWHWWDYLVVD�WXHQVDDMDQ�NLUMDQSLGRVVD

VLWHQ��HWWl�WLOLQSLGRQ�MD�WRVLWWHLGHQ�WDUNDVWDPLQHQ�LOPDQ�YDLNHXNVLD�RQ�PDKGROOLVWD��(URWWDPLQHQ�WXOHH�WHKGl�KDQNNHHQ

RPDOOD�NXVWDQQXVSDLNDOOD��WLOLOOl�WDL�PXXOOD�WXQQLVWHHOOD�
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7XNL�YRLGDDQ�PDNVDD�YDLQ��PLNlOL�WXHQ�P\|QWlPLVHQ�SHUXVWHHQD�ROOHHW�HGHOO\W\NVHW�RYDW�PDNVDWXVYDLKHHVVD�HGHOOHHQ

YRLPDVVD��7XNL�PDNVHWDDQ�WDNDXWXYDVWL��7XHQ�PDNVDPLVHQ�HGHOO\W\NVHQl�PXLGHQ�NXLQ�SURVHQWWLPllUlLVLQl

NRUYDWWDYLHQ�NXVWDQQXVWHQ�RVDOWD�RQ��HWWl�QH�RYDW�SllW|NVHVVl�K\YlNV\WW\Ml��WRVLDVLDOOLVHVWL�DLKHXWXQHLWD�WXNLNHOSRLVLD

NXVWDQQXNVLD��3URVHQWWLPllUlLVLQl�NRUYDWWDYLD�NXVWDQQXNVLD�K\YlNV\WllQ�PDNVDWXVSllW|NVHVVl������KDQNNHHQ
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NXVWDQQXNVHW�YRLGDDQ�KDNHD�PDNVXXQ��8VHDPPDVVD�HUlVVl�PDNVHWWDYLHQ�KDQNLQWRMHQ�RVDOWD�PDNVHWWXMD

NXVWDQQXNVLD�YRL�KDNHD�PDNVXXQ�NXQ�ODVNXQ�SHUXVWHHQD�ROHYD�RVD�WXRWWHHVWD��SDOYHOXVWD�WDL�PXXVWD�VXRULWWHHVWD�RQ

WRLPLWHWWX�KDQNLQWDVRSLPXNVHQ�PXNDLVHVWL�
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MD�NXVWDQQXVPDOOLLQ��0DNVDWXVKDNHPXNVHVVD�PXLGHQ�NXLQ�SURVHQWWLPllUlLVLQl�NRUYDWWDYLHQ�NXVWDQQXVWHQ�WXOHH
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WRWHXWXQXW�UDKRLWXVRVXXV�YlKHQWll�PDNVHWWDYDD�WXNHD�YLLPHLVHVVl�PDNVDWXNVHVVD���0\|V�K\YlNV\W\VVl

KDQNHVXXQQLWHOPDVVD�PDLQLWVHPDWWRPDW�PDKGROOLVHW�PXXW�WXOR��MD�UDKRLWXVOlKWHHW�RQ�LOPRLWHWWDYD�MD�QH�YlKHQWlYlW

PDNVHWWDYDD�WXNHD�

2PDUDKRLWXVRVXXWWD�HL�LOPRLWHWD�PDNVDWXVKDNHPXNVHVVD��YDDQ�(85$�������MlUMHVWHOPl�ODVNHH�RPDUDKRLWXNVHQ

PllUlQ�PDNVDWXVSllW|NVHHQ�UDKRLWXVSllW|NVHQ�MD�PXLGHQ�WRWHXWXQHLGHQ�UDKRLWXVRVXXNVLHQ�SHUXVWHHOOD�

$VLDNLUMD�OXRWX������������������� (85$�������MlUMHVWHOPl

+DQNHNRRGL��6����� 3llW|NVHQ�MlUMHVW\VQXPHUR�����

+DQNNHHQ�QLPL��7HUYHWXORD�3\KlMRHOOH� 3llW|NVHQ�WLOD��9RLPDVVD

5DKRLWWDYD�YLUDQRPDLQHQ��3RKMRLV�3RKMDQPDDQ�HOLQNHLQR���OLLNHQQH��MD�\PSlULVW|NHVNXV

�����



0DNVDWXVKDNHPXNVHQ�OLLWWHHQl�RQ�WRLPLWHWWDYD�KDQNNHHQ�WRWHXWXQHLWD�NXVWDQQXNVLD��WXORMD�MD�UDKRLWXVRVXXNVLD�NRVNHYD

NLUMDQSLGRQ�RWH�PDNVDWXVNDXGHOWD��3URVHQWWLPllUlLVLQl�NRUYDWWDYLVWD�NXVWDQQXNVLVWD�HL�HVLWHWl�NLUMDQSLGRQ�RWHWWD�

0DNVDWXVKDNHPXNVHHQ�WXOHH�OLLWWll�KDQNNHHVVD�RVD�DLNDLVHVWL�W\|VNHQWHOHYLHQ�SlLYlNRKWDLVHW�NRNRQDLVW\|DMDQ

VHXUDQWDORPDNNHHW��MRLGHQ�SHUXVWHHOOD�RVD�SDONNDNXVWDQQXNVLVWD�NRKGHQQHWDDQ�KDQNNHHOOH���0DNVDWXVKDNHPXNVHHQ

WXOHH�OLLWWll�P\|V�VHOYLW\V�WDL�ODVNHOPD�KDQNNHHVVD�RVD�DLNDLVHVWL�W\|VNHQWHOHYLHQ�KHQNLO|LGHQ�SDONNDNXVWDQQXVWHQ

NRKGHQWDPLVHVWD�KDQNNHHOOH�

7XNHD�HL�PDNVHWD��MRV�YDDGLWWXD�VHXUDQWDUDSRUWWLD��ORSSXUDSRUWWLD��S\\GHWW\Ml�OLLWWHLWl�WDL�PXLWD�OLVlVHOYLW\NVLl�HL�ROH

WRLPLWHWWX�

9LLPHLQHQ�PDNVDWXVKDNHPXV�RQ�MlWHWWlYl�(85$�������MlUMHVWHOPlVVl�QHOMlQ�NXXNDXGHQ�NXOXHVVD�SllW|NVHOOl

K\YlNV\W\VWl�KDQNNHHQ�SllWW\PLVSlLYlPllUlVWl�

0XXW�PDNVDWXVKDNHPXNVHW�RQ�MlWHWWlYl�NDKGHQ�NXXNDXGHQ�NXOXHVVD�PDNVDWXVMDNVRQ�SllWW\PLVHVWl��0DNVDWXVMDNVRW

RYDW�WDPPLNXX���KXKWLNXX��WRXNRNXX���HORNXX��V\\VNXX���MRXOXNXX��3RLNNHXNVHQD�HQVLPPlLQHQ�KDNHPXV��MRND

WRLPLWHWDDQ�DMDOWD�����������������������0XXWRNVLVWD�WXOHH�VRSLD�YLUDQRPDLVHQ�NDQVVD�HULNVHHQ��0DKGROOLVLVWD

XONRPDDQPDWNRLVWD�RQ�WRLPLWHWWDYD�PDWNDUDSRUWWL�PDNVDWXVKDNHPXNVHQ�OLLWWHHNVL�

����7XORMHQ�VHXUDQWD

7XHQVDDMDQ�RQ�LOPRLWHWWDYD�PDNVDWXVKDNHPXNVHVVD�KDQNNHHQ�WXRWWDPDW�WXORW��0\|V�VHOODLVHW�KDQNNHHQ�WXRWWDPDW�WXORW

RQ�LOPRLWHWWDYD��MRLWD�HL�ROH�DUYLRLWX�K\YlNV\W\VVl�KDQNHVXXQQLWHOPDVVD��7RWHXWXQHHW�WXORW�YlKHQQHWllQ�WXNLNHOSRLVLVWD

NXVWDQQXNVLVWD�PDNVDWXVNDXVLWWDLQ��+DQNH�HL�VDD�WXRWWDD�YRLWWRD��7XORNVL�NDWVRWDDQ�NDLNNL�KDQNNHHQ�VHQ

WRWHXWWDPLVDLNDQD�WXRWWDPDW�WXRWWHLGHQ��SDOYHOXMHQ�WDL�PXXQ�Nl\WW|��WDL�YDLKWR�RPDLVXXGHQ�P\\QQLVWl�VDDGXW�WXORW�VHNl

VDDGXW�Nl\WW|NRUYDXNVHW�WDL�YDVWDDYDW�

����2KMDXVU\KPl

7XHQVDDMDQ�RQ�DVHWHWWDYD�KDQNNHHQ�RKMDXVWD�MD�VHXUDQWDD�YDUWHQ�RKMDXVU\KPl��MRQND�UDKRLWWDYD�YLUDQRPDLQHQ

K\YlNV\\��2KMDXVU\KPlVVl�RQ�ROWDYD�ULLWWlYl�PllUl�DVLDQWXQWLMRLWD��2KMDXVU\KPl�HL�ROH�YDVWXXVVD�KDQNNHHQ

WRWHXWWDPLVHVWD��YDDQ�YDVWXX�RQ�DLQD�WXHQVDDMDOOD�

+DQNNHHQ�WRWHXWWDPLVWD��VLVlOW|l�MD�UDKRLWXVWD�NRVNHYDW�PXXWRVWDUSHHW�RQ�NlVLWHOWlYl�RKMDXVU\KPlVVl�HQQHQ�NXLQ�QLLWl

NRVNHYD�KDNHPXV�WRLPLWHWDDQ�UDKRLWWDYDOOH�YLUDQRPDLVHOOH�(85$�������MlUMHVWHOPlVVl��.LLUHHOOLVHW�PXXWRVHVLW\NVHW�RQ

NXLWHQNLQ�WRLPLWHWWDYD�YlOLWW|PlVWL�UDKRLWWDYDOOH�YLUDQRPDLVHOOH�MD�QH�YRLGDDQ�VDDWWDD�RKMDXVU\KPlQ�WLHGRNVL�YDVWD

MlONLNlWHHQ��2KMDXVU\KPlQ�S|\WlNLUMDW�RQ�WRLPLWHWWDYD�WLHGRNVL�UDKRLWWDYDOOH�YLUDQRPDLVHOOH�

5DKRLWWDMDQ�HGXVWDMDQD�RKMDXVU\KPlQ�DVLDQWXQWLMDMlVHQHNVL��HL�YDUVLQDLVHNVL�MlVHQHNVL��QLPHWllQ�KDQNNHHQ

\KWH\VKHQNLO|��DVLDQWXQWLMD�9LOOH�0HKWlOl�

����+DQNNHHQ�WDYRLWWHLGHQ��WRLPHQSLWHLGHQ��WXORVWHQ�MD�WXRWRVWHQ�VHXUDQWD�VHNl�WXORVWHQ�K\|G\QWlPLQHQ

7XHQVDDMDQ�RQ�UDSRUWRLWDYD�K\YlNV\W\Q�KDQNHVXXQQLWHOPDQ�WDYRLWWHLGHQ��WXORVWHQ�MD�WXRWRVWHQ�WRWHXWXPLVHVWD

PDNVDWXVKDNHPXNVHQ�\KWH\GHVVl�(85$�������MlUMHVWHOPlQ�VHXUDQWDUDSRUWLVVD�

7XHQVDDMDQ�RQ�WRLPLWHWWDYD�KDQNNHHQ�ORSSXUDSRUWWL�(85$�������MlUMHVWHOPlVVl�VDPDQDLNDLVHVWL�YLLPHLVHQ

PDNVDWXVKDNHPXNVHQ�NDQVVD��/RSSXUDSRUWLVWD�RQ�Nl\WlYl�LOPL�KDQNNHHQ�WDYRLWWHLGHQ�WRWHXWXPLQHQ��WXORNVHW��WXRWRNVHW

MD�WRWHXWWDPLVHVVD�VDDGXW�NRNHPXNVHW��/RSSXUDSRUWLQ�WRLPLWWDPLQHQ�RQ�YLLPHLVHQ�PDNVDWXNVHQ�PDNVDPLVHQ�HKWR�

+\YlNV\W\VVl�KDQNHVXXQQLWHOPDVVD�RQ�DUYLRLWX�\OHLVDVHWXNVHQ��(8��1�R�����������MD�RKMHOPD�DVLDNLUMDQ�PXNDLVWHQ

KRULVRQWDDOLVWHQ�SHULDDWWHLGHQ�HOL�NHVWlYlQ�NHKLW\NVHQ��VXNXSXROWHQ�WDVD�DUYRQ�MD�\KGHQYHUWDLVXXGHQ�WRWHXWXPLVWD

KDQNNHHVVD��1lLGHQ�SHULDDWWHLGHQ�WRWHXWXPLVHVWD�KDQNNHHQ�WRLPLQQDVVD�RQ�UDSRUWRLWDYD�PDNVDWXVKDNHPXNVHQ

$VLDNLUMD�OXRWX������������������� (85$�������MlUMHVWHOPl

+DQNHNRRGL��6����� 3llW|NVHQ�MlUMHVW\VQXPHUR�����

+DQNNHHQ�QLPL��7HUYHWXORD�3\KlMRHOOH� 3llW|NVHQ�WLOD��9RLPDVVD

5DKRLWWDYD�YLUDQRPDLQHQ��3RKMRLV�3RKMDQPDDQ�HOLQNHLQR���OLLNHQQH��MD�\PSlULVW|NHVNXV

�����



\KWH\GHVVl�WRLPLWHWWDYDVVD�VHXUDQWDUDSRUWLVVD�VHNl�ORSSXUDSRUWLVVD��+RULVRQWDDOLVWHQ�SHULDDWWHLGHQ�WRWHXWXPLVWD

VHXUDWDDQ�P\|V�SDLNDQ�SllOOl�WHKWlYLHQ�YDUPHQQXVWHQ�\KWH\GHVVl�

5DKRLWXVODLQ������Q���PRPHQWLQ�PXNDLVHVWL�NHKLWWlPLVKDQNNHHQ�WXORVWHQ�RQ�ROWDYD�\OHLVHVWL�K\|G\QQHWWlYLVVl�

+DQNNHHVHHQ�RVDOOLVWXYLVWD�NRKGHU\KPllQ�NXXOXYLVWD�KHQNLO|LVWl�NHUlWllQ�WLHWRMD�KHLGlQ�DORLWWDHVVDDQ�MD

ORSHWWDHVVDDQ�KDQNNHHVVD��+DQNHWRWHXWWDMD�NHUll�RVDOOLVWXMLD�NRVNHYDW�WLHGRW�SDSHULORPDNNHLOOD�MD�WDOOHQWDD�QH�VHQ

MlONHHQ�VlKN|LVHHQ�(65�+HQNLO|��MlUMHVWHOPllQ��3DSHULORPDNNHHW�WXOHH�VlLO\WWll�WDOOHQWDPLVHQ�MlONHHQNLQ��/RPDNNHHW

VHNl�WDUNHPPDW�RKMHHW�WDOOHQQHWWDYLVWD�WLHGRLVWD�MD�(65�+HQNLO|��MlUMHVWHOPlQ�Nl\W|VWl�O|\W\YlW�RVRLWWHHVWD�

ZZZ�UDNHQQHUDKDVWRW�IL��!�+DQNHWRLPLMDOOH�!�2KMHLWD�WXHQVDDMDOOH�!�(65�KDQNNHHVHHQ�RVDOOLVWXYLD�KHQNLO|LWl�NRVNHYDW

WLHGRW��

����9DOYRQWD�MD�WDUNDVWXV

9LUDQRPDLVHOOD�RQ�RLNHXV�VXRULWWDD�WXHQVDDMLLQ�MD�WXHQ�VLLUURQVDDMLLQ�NRKGLVWXYLD�\OHLVDVHWXNVHQ��(8��1�R����������

PXNDLVLD�SDLNDQ�SllOOl�WHKWlYLl�YDUPHQQXNVLD��MRLOOD�YDUPLVWHWDDQ�WXRWWHLGHQ�MD�SDOYHOXLGHQ�WRLPLWWDPLQHQ�MD�VH��HWWl

WXHQVDDMDQ�PDNVHWXLNVL�LOPRLWWDPDW�PXXW�NXLQ�SURVHQWWLPllUlLVLQl�NRUYDWWDYDW�NXVWDQQXNVHW�RYDW�(XURRSDQ�XQLRQLQ�MD

NDQVDOOLVHQ�ODLQVllGlQQ|Q�VHNl�SllW|NVHQ�HKWRMHQ�PXNDLVLD�

5DNHQQHUDKDVWR�RKMHOPDQ�WRGHQWDPLVYLUDQRPDLVHOOD��KDOOLQWRYLUDQRPDLVHOOD��WDUNDVWXVYLUDQRPDLVHOOD��(XURRSDQ

NRPLVVLROOD�MD�WLOLQWDUNDVWXVWXRPLRLVWXLPHOOD�RQ�RLNHXV�VXRULWWDD�WXHQVDDMLLQ�MD�WXHQ�VLLUURQVDDMLLQ�NRKGLVWXYLD

\OHLVDVHWXNVHQ�PXNDLVLD�WDUNDVWXNVLD�

7XHQVDDMDQ�MD�WXHQ�VLLUURQVDDMDQ�RQ�OXRYXWHWWDYD�WDUNDVWDMLHQ�Nl\WW||Q�NDLNNL�S\\GHW\W�WLHGRW��WDOOHQWHHW�MD�DVLDNLUMDW

VHNl�DYXVWHWWDYD�WDUNDVWXNVHQ�WHNHPLVHVVl�

�����$VLDNLUMRMHQ�VlLO\WWlPLQHQ�

7XHQVDDMDQ�RQ�VlLO\WHWWlYl�NDLNNL�KDQNNHHVHHQ�OLLWW\Yl�NLUMDQSLWR��MD�PXX�DLQHLVWR�VLWHQ��HWWl�WXHQ�Nl\W|Q�YDOYRQWD�RQ

PDKGROOLVWD��.LUMDQSLWRDLQHLVWR�MD�PXX�KDQNHWWD�NRVNHYD�DLQHLVWR�RQ�VlLO\WHWWlYl����YXRWWD�UDKRLWXVSllW|NVHVVl

YDKYLVWHWXVWD�KDQNNHHQ�SllWW\PLVSlLYlVWl�

9LUDQRPDLQHQ�YRL�MDWNDD�WXHQVDDMDOOH�DQQHWWDYDOOD�NLUMDOOLVHOOD�LOPRLWXNVHOOD�VlLO\WWlPLVDLNDD�\OHLVDVHWXNVHQ��(8��1�R

��������������DUWLNODQ���NRKGDQ�QHOMlQQHQ�DODNRKGDQ�QRMDOOD��-RV�NDQVDOOLVHVVD�ODLQVllGlQQ|VVl�WDL�YDOWLRQWXNHD

NRVNHYDVVD�(XURRSDQ�XQLRQLQ�ODLQVllGlQQ|VVl�HGHOO\WHWllQ�SLGHPSll�VlLO\WWlPLVDLNDD��QRXGDWHWDDQ�VLWl�

�����7LHGRWWDPLQHQ�MD�YLHVWLQWl

+DQNNHHQ�WLHGRW�MXONDLVWDDQ�LQWHUQHWLVVl�UDNHQQHUDKDVWRMHQ�WLHWRSDOYHOXVVD��7LHWRSDOYHOXQ�OXHWWHORVVD�MXONDLVWDDQ�PXXQ

PXDVVD�VHXUDDYDW�WLHGRW��WXHQVDDMD�MD�WXHQVDDMDQ�\KWH\VWLHGRW��KDQNNHHQ�QLPL�MD�PXXW�SHUXVWLHGRW��KDQNNHHQ

WLLYLVWHOPl��KDQNNHHQ�WXNLNHOSRLVHW�NRNRQDLVNXVWDQQXNVHW��(XURRSDQ�VRVLDDOLUDKDVWRQ�RVDUDKRLWXVRVXXV�

VHXUDQWDWLHGRW�MD�KDQNNHHQ�VLMDLQWL��7LHWRSDOYHOXVVD�MXONDLVWDYDW�WLHGRW�\NVLO|LGllQ�WDUNHPPLQ

UDNHQQHUDKDVWRKDQNNHLGHQ�YLHVWLQWlRKMHHVVD��MRND�RQ�WlPlQ�SllW|NVHQ�OLLWWHHQl�

7XHQVDDMDQ�RQ�WLHGRWHWWDYD�KDQNNHHQ�VDDPDVWD�(XURRSDQ�VRVLDDOLUDKDVWRQ�WXHVWD�\OHLV|OOH��7XHQVDDMDQ�RQ�NDLNLVVD

WLHGRWXV��MD�YLHVWLQWlWRLPHQSLWHLVVllQ�Nl\WHWWlYl�(8�OLSSXORJRD��MRND�VLVlOWll�(8�OLSSXWXQQXNVHQ�VHNl�PDLQLQQDQ

(XURRSDQ�XQLRQLVWD�MD�(XURRSDQ�VRVLDDOLUDKDVWRVWD��/LVlNVL�RQ�Nl\WHWWlYl�9LSXYRLPDD�(8�OWD�ORJRD�WDL�WHNVWLl��/RJRW�MD

RKMHHW�QLLGHQ�Nl\WWlPLVHNVL�RQ�NXYDWWX�WDUNHPPLQ�UDNHQQHUDKDVWRKDQNNHLGHQ�YLHVWLQWlRKMHHVVD��MRND�RQ�WlPlQ

SllW|NVHQ�OLLWWHHQl�

-RV�WXHQVDDMDOOD�RQ�YHUNNRVLYXVWR��KDQNNHHQ�WRWHXWWDPLVHQ�DLNDQD�VLYXVWROOD�RQ�HVLWHWWlYl�O\K\W�WXHQ�PllUllQ

VXKWHXWHWWX�NXYDXV�KDQNNHHVWD��VHQ�WDYRLWWHLVWD�MD�WXORNVLVWD�VHNl�PDLQLQWD�(XURRSDQ�XQLRQLQ�RVDOOLVWXPLVHVWD

$VLDNLUMD�OXRWX������������������� (85$�������MlUMHVWHOPl

+DQNHNRRGL��6����� 3llW|NVHQ�MlUMHVW\VQXPHUR�����

+DQNNHHQ�QLPL��7HUYHWXORD�3\KlMRHOOH� 3llW|NVHQ�WLOD��9RLPDVVD

5DKRLWWDYD�YLUDQRPDLQHQ��3RKMRLV�3RKMDQPDDQ�HOLQNHLQR���OLLNHQQH��MD�\PSlULVW|NHVNXV

�����



UDKRLWXNVHHQ�

7XHQVDDMDQ�RQ�YDUPLVWHWWDYD��HWWl�KDQNNHHVHHQ�RVDOOLVWXYLOOH�WLHGRWHWDDQ�(XURRSDQ�VRVLDDOLUDKDVWRQ�WXHVWD

KDQNNHHOOH��.DLNLVVD�KDQNNHHQ�WRWHXWWDPLVHHQ�OLLWW\YLVVl�\OHLV|OOH�WDL�RVDOOLVWXMLOOH�WDUNRLWHWXLVVD�DVLDNLUMRLVVD��NXWHQ

RVDOOLVWXPLVWRGLVWXNVLVVD�WDL�PXLVVD�WRGLVWXNVLVVD��RQ�Nl\WHWWlYl�HGHOOl�PDLQLWWXD�(8�OLSSXORJRD�VHNl�9LSXYRLPDD

(8�OWD�ORJRD�

7XHQVDDMDQ�RQ�VLMRLWHWWDYD�KDQNNHHQ�WRWHXWWDPLVDMDNVL�YlKLQWllQ�\NVL�KDQNHWWD�MD�VLOOH�(XURRSDQ�XQLRQLOWD�VDDWDYDD

RVDUDKRLWXVWD�HVLWWHOHYl�MXOLVWH��YlKLPPlLVNRNR�$���QlN\YlOOH�SDLNDOOH��-XOLVWHHVVD�RQ�ROWDYD�HGHOOl�PDLQLWWX�(8�

OLSSXORJR�VHNl�9LSXYRLPDD�(8�OWD�ORJR�WDL�WHNVWL��0DOOLSRKMD�MXOLVWHHOOH�RQ�VDDWDYLOOD�UDNHQQHUDKDVWRW�IL�VLYXLOOD�MD�VH

VLVlOW\\�UDNHQQHUDKDVWRKDQNNHLGHQ�YLHVWLQWlRKMHHVHHQ��MRND�RQ�WlPlQ�SllW|NVHQ�OLLWWHHQl�

�����7XHQ�SDODXWWDPLQHQ

5DKRLWXVODLQ������Q�PXNDDQ�WXHQVDDMDQ�WXOHH�YLLS\PlWWl�SDODXWWDD�YLUKHHOOLVHVWL��OLLNDD�WDL�LOPHLVHQ�SHUXVWHHWWRPDVWL

VDDPDQVD�WXNL�WDL�VHQ�RVD��7XHQVDDMDQ�WXOHH�SDODXWWDD�WXNL�WDL�VHQ�RVD�P\|V��MRV�VLWl�HL�YRLGD�Nl\WWll�SllW|NVHVVl

HGHOO\WHW\OOl�WDYDOOD��7XHQVDDMDQ�WXOHH�WHKGl�WXHQ�SDODXWWDPLVHVWD�LOPRLWXV�(85$�������MlUMHVWHOPlVVl�

�����7XHQ�PDNVDPLVHQ�NHVNH\WWlPLQHQ��ORSHWWDPLQHQ�MD�WDNDLVLQSHULQWl

7RLPLYDOWDLVHQ�YLUDQRPDLVHQ�RQ�PllUlWWlYl�WXHQ�PDNVDPLQHQ�NHVNH\WHWWlYlNVL�WDL�ORSHWHWWDYDNVL�MD�MR�PDNVHWWX�WXNL

WDNDLVLQSHULWWlYlNVL��PLNlOL�WXNHD�RQ�P\|QQHWW\�MD�Nl\WHWW\�VllQW|MHQ�YDVWDLVHOOD�WDYDOOD��5DNHQQHUDKDVWRLVWD

UDKRLWHWWDYLHQ�WXNLHQ�WXNLNHOSRLVXXGHVWD�MD�YDOYRQQDVWD�VllGHWllQ�VHNl�(8�Q�HWWl�NDQVDOOLVWHQ�VllG|VWHQ�QRMDOOD�

<OHLVDVHWXNVHQ��(8��1�R�����������PHQRMHQ�WXNLNHOSRLVXXWWD�MD�WRLPLHQ�S\V\Y\\WWl�NRVNHYDVVD�OXYXVVD�RQ���

DUWLNODVVD�VllGHWW\�NXVWDQQXVWHQ�WXNLNHOSRLVXXGHVWD�����DUWLNODVVD�WXNLPXRGRLVWD�����DUWLNODVVD�DYXVWXVPXRWRLVHVWD�MD

WDNDLVLQ�PDNVHWWDYDVWD�WXHVWD�����DUWLNODVVD�VLMDLQQLQ�PXNDDQ�PllUl\W\YlVWl�WRLPLHQ�WXNLNHOSRLVXXGHVWD�MD���

DUWLNODVVD�WRLPLHQ�S\V\Y\\GHVWl������DUWLNODQ�PXNDDQ�NXVWDQQXVWHQ�WXNLNHOSRLVXXV�PllULWHWllQ�NDQVDOOLVWHQ�VllQW|MHQ

SHUXVWHHOOD��SDLWVL�MRV�\OHLVDVHWXNVHVVD�WDL�UDKDVWRNRKWDLVLVVD�VllQQ|LVVl�WDL�QLLGHQ�SHUXVWHHOOD�RQ�YDKYLVWHWWX

HULW\LVVllQW|Ml��.DQVDOOLVHVVD�WXNLNHOSRLVXXVDVHWXNVHVVD�RQ�VllGHWW\�UDNHQQHUDKDVWR�RKMHOPDVWD�RVDUDKRLWHWWDYLHQ

KDQNNHLGHQ�NXVWDQQXVWHQ�WXNLNHOSRLVXXGHVWD�

5DKRLWXVODLQ������VVl�PllUlWllQ�WXHQVDDMDVWD�MRKWXYDVWD�WXNLNHOSRLVXXVVllQW|MHQ�MD�SllW|VWHQ�QRXGDWWDPDWWD

MlWWlPLVHVWl�VHXUDDYDVWD�WXHQ�PDNVDWXNVHQ�ORSHWWDPLVHVWD�MD�MR�PDNVHWXQ�WXHQ�WDNDLVLQSHULQQlVWl�������Q�PXNDDQ

WRLPLYDOWDLVHQ�YLUDQRPDLVHQ�RQ�PllUlWWlYl�WXHQ�PDNVDPLQHQ�ORSHWHWWDYDNVL�VHNl�MR�PDNVHWWX�WXNL�WDNDLVLQ�SHULWWlYlNVL�

MRV�

���WXHQ�P\|QWlPLVWl��PDNVDPLVWD�WDL�YDOYRQWDD�YDUWHQ�RQ�DQQHWWX�YLUKHHOOLVLl�WDL�KDUKDDQMRKWDYLD�WLHWRMD�WDLNND�WLHWRMD

RQ�VDODWWX�MD�YLUKHHOOLVWHQ�WDL�KDUKDDQMRKWDYLHQ�WLHWRMHQ�DQWDPLVHOOD�WDL�WLHWRMHQ�VDODDPLVHOOD�RQ�ROOXW�YDLNXWXVWD

UDKRLWXNVHQ�VDDPLVHHQ�

���WXHQ�PDNVDPLVWD�WDL�YDOYRQWDD�YDUWHQ�RQ�NLHOWl\G\WW\�DQWDPDVWD�WDUYLWWDYLD�WLHWRMD��DVLDNLUMRMD�WDL�PXXWD�DLQHLVWRD

WDLNND�WDUNDVWXVWD�VXRULWHWWDHVVD�NLHOWl\G\WW\�Wl\WWlPlVWl�PXLWD�WXHQVDDMDOOH�WDUNDVWXNVHQ�VXRULWWDPLVHNVL�ODLVVD

VllGHWW\Ml�YHOYROOLVXXNVLD�

���WXNHD�RQ�Nl\WHWW\�PXXKXQ�WDUNRLWXNVHHQ�NXLQ�VH�RQ�P\|QQHWW\��

���VHOODLVHQ�RPDLVXXGHQ�RPLVWXV��WDL�KDOOLQWDRLNHXV��MRQND�KDQNNLPLVHHQ�WXNL�RQ�P\|QQHWW\��RQ�OXRYXWHWWX�HQQHQ�NXLQ

YLLVL�YXRWWD�RQ�NXOXQXW�WXHQ�PDNVDPLVSlLYlVWl��WDLNND�WXHQVDDMD�RQ�ORSHWWDQXW�WXHQ�NRKWHHQD�ROOHHQ�WRLPLQQDQ�WDL

VXSLVWDQXW�VLWl�ROHQQDLVHVWL��

$VLDNLUMD�OXRWX������������������� (85$�������MlUMHVWHOPl

+DQNHNRRGL��6����� 3llW|NVHQ�MlUMHVW\VQXPHUR�����

+DQNNHHQ�QLPL��7HUYHWXORD�3\KlMRHOOH� 3llW|NVHQ�WLOD��9RLPDVVD
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