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���7DXVWD�
�
6XRPHVVD� WHUYH\GHQ� HGLVWlPLQHQ� MD� HKNlLVHYl� W\|� RYDW� NXXOXQHHW� SHULQWHLVHVWL� WHUYH\GHQKXROORQ�
YDVWXXOOH�MD�VLHOOl�NDQVDQWHUYH\VW\|Q�MRKWDYDOOH�\OLOllNlULOOH�MD�MRKWDYDOOH�KRLWDMDOOH�������MD�������
OXYXOOD�YDKYD�YDOWLRQKDOOLQQRQ�RKMDXV��YDOWDNXQQDOOLVHW�VXXQQLWHOPDW�MD�QLLGHQ�WRLPHHQSDQRD�NRVNH�
YDW�OllNLQW|KDOOLWXNVHQ�RKMHHW�DQWRLYDW�VHOYlW�VXXQWDYLLYDW�HKNlLVHYlQ�W\|Q�MD�HULW\LVHVWL�HKNlLVHYLHQ�
SDOYHOXMHQ�MlUMHVWlPLVHHQ���
�
7HUYH\VNHVNXNVLOOH�VXRVLWHOWLLQ�WHUYH\VNDVYDWXNVHQ�\KG\VKHQNLO|LGHQ�QLPHlPLVWl�MD�HUL�VHNWRULW�NDW�
WDYLHQ� WHUYH\VNDVYDWXNVHQ� QHXYRWWHOXNXQWLHQ� SHUXVWDPLVWD�� 7HUYH\VNDVYDWXNVHQ� \KG\VKHQNLO|LGHQ�
WHKWlYlQl�ROL�NHKLWWll�WHUYH\GHQ�HGLVWlPLVWl�HUL�VHNWRUHLGHQ�YlOLVHQl�\KWHLVW\|Ql�MD�YDKYLVWDD�YDOWD�
NXQQDOOLVWHQ�NDQVDQWHUYH\VRKMHOPLHQ�WRLPHHQSDQRD�NXQQLVVD���
�
7HUYH\WWl�.DLNLOOH�YXRWHHQ�������NDQVDQWHUYH\VRKMHOPDVVD��670�������670�������NRURVWHWWLLQ�HUL�
KDOOLQQRQDORMHQ�\KWHLVW\|Wl�K\YLQYRLQQLQ� MD� WHUYH\GHQ�HGLVWlPLVHVVl� MD�YDVWXX�YlHVW|Q� WHUYH\GHVWl�
RVRLWHWWLLQ�NDLNLOOH�KDOOLQQRQDORLOOH��7HUYH\GHQKXROORQ� URROLD�NRURVWHWWLLQ� DVLDQWXQWLMDQD� MD� WHUYH\V�
NDVYDWXNVHQ� \KG\VKHQNLO|LGHQ� MD� QHXYRWWHOXNXQQDQ� URROLD� WLHGRQ� YlOLWWlMlQl�� NHKLWWlMlQl� MD� NRRU�
GLQDDWWRULQD�NDQVDQWHUYH\VW\|Q�WRWHXWWDPLVHVVD���
�
������OXYXOOD�NULWLLNNL�NHVNLWHWW\l�YDOWLRQRKMDXVWD�NRKWDDQ�NDVYRL� MD�NXQQLOOH�YDDGLWWLLQ�\Kl�HQHP�
PlQ�LWVHQlLV\\WWl�VRVLDDOL��MD�WHUYH\GHQKXROORQ�MlUMHVWlPLVHVVl��7HUYH\VNHVNXVWHQ�DYRVDLUDDQKRLGRQ�
RQJHOPDW�MD�OllNlULSXOD�NDVYRLYDW��1H�YDDWLYDW�\Kl�HQHPPlQ�MRKWDPLVHQ�MD�KDOOLQQRQ�YRLPDYDURMD���
�
.XQQLVVD�SHUXVWHUYH\GHQKXROORQ�MD�VRVLDDOLWRLPHQ�\KWHLVW\|Wl�NHKLWHWWLLQ�DOXHHOOLVHQ�YlHVW|YDVWXXQ�
WRLPLQWD�DMDWXNVHOOD�� 6LVlOO|OOLVHVWL� WlPl� PHUNLWVL� YlHVW|Q� K\YLQYRLQQLQ� MD� WHUYH\GHQ� HGLVWlPLVHQ�
NDQQDOWD�PRQLD�P\|QWHLVLl�DVLRLWD��NXWHQ�\KWHLVW\|Q�WLLYLVW\PLVWl�HUL�KDOOLQQRQDORMHQ�YlOLOOl�MD�SHU�
KHNHVNHLV\\GHQ�NRURVWDPLVWD��6XXUWHQ�NXQWLHQ� MD�NXQWD\KW\PLHQ�VLVlOOl�DOXHYDVWXXQ�NRURVWXPLQHQ�
VDPDOOD� KDMDXWWL� KDOOLQWRD� DOXHLOOH�� MROORLQ� NXQQDQ� NHVNXVKDOOLQQRQ� WDVROOD� WHUYH\GHQ� HGLVWlPLVHQ�
NHKLWWlPLQHQ� MD� MRKWDPLQHQ� KHLNNHQLYlW�� 6DPDQDLNDLVHVWL� WDORXGHOOLQHQ� ODPD� SDNRWWL� NXQWLD� WHNH�
PllQ� VllVW|SllW|NVLl� MD� VXSLVWDPDDQ� KHQNLO|NXQWDD�� 7HUYH\GHQ� HGLVWlPLVHQ� MD� HKNlLVHYlQ� W\|Q�
NHKLWWlPLVHVWl�YDVWXXVVD�ROHYLHQ�MRKWDYLHQ�KRLWDMLHQ�YLUNRMD�ODNNDXWHWWLLQ�MD�HKNlLVHYlQ�W\|Q�\OLOll�
NlUHLGHQ�WHKWlYlNXYLD�PXXWHWWLLQ�YlHVW|YDVWXXSDLQRWWHLVLNVL��0\|V�WHUYH\VNDVYDWXNVHQ�\KG\VKHQNL�
O|LGHQ�WRLPLQWDD�VXSLVWHWWLLQ�MD�QHXYRWWHOXNXQWLD�ODNNDXWHWWLLQ���
�
�����OXYXQ�DOXVVD�YDVWXX�K\YLQYRLQWLSDOYHOXLGHQ�MlUMHVWlPLVHVWl�MD�SDLNDOOLVHVWD�WHUYH\VSROLWLLNDVWD�
VLLUW\L�QRUPL�� MD�YRLPDYDUDRKMDXNVHQ�P\|Wl�NXQQLOOH��+\YLQYRLQQLQ� MD� WHUYH\GHQ�HGLVWlPLVHQ�YDV�
WXXWD�RQ�PllULWHOW\�PP��3HUXVWXVODLVVD�MD�.XQWDODLVVD��3HUXVWXVODLQ����������PRPHQWWL��PXNDDQ�
MXO�
NLVHQ�YDOODQ�RQ�WXHWWDYD�SHUKHHQ�MD�PXLGHQ�ODSVHQ�KXROHQSLGRVWD�YDVWDDYLHQ�PDKGROOLVXXNVLD�WXUYDWD�
ODSVHQ� K\YLQYRLQWL� MD� \NVLO|OOLQHQ� NDVYX
��/DLQ�PXNDDQ� MRNDLVHOOH� LKPLVHOOH� RQ� WXUYDWWDYD� ULLWWlYlW�
VRVLDDOL��MD�WHUYH\VSDOYHOXW�MD�HGLVWHWWlYl�YlHVW|Q�WHUYH\WWl�MD�MRNDLVHOOD�RQ�RLNHXV�YlOWWlPlWW|PllQ�
WRLPHHQWXORRQ� MD� KXROHQSLWRRQ�� .XQWDODLQ� PXNDDQ� NXQWD� S\UNLL� HGLVWlPllQ� DVXNNDLGHQVD� K\YLQ�
YRLQWLD�MD�DOXHHQVD�NHVWlYll�NHKLW\VWl���
�
3HUXVWXVODLVVD� MD�.XQWDODLVVD� SXKXWDDQ� ODDMDVWL� \PPlUUHW\VWl� K\YLQYRLQQLQ� HGLVWlPLVHVWl� MD� NHVWl�
YlVWl�NHKLW\NVHVWl��.XQWLHQ�WHUYH\GHQ�HGLVWlPLVWl�NXYDDYDVVD�WXWNLPXNVHVVD�WHUYH\GHQ�HGLVWlPLQHQ�
QlKGllQ� NXQQLVVD� WlUNHlQl� MD� NDQQDWHWWDYDQD� WHKWlYlQl�� PXWWD� VHQ� WRWHXWWDPLQHQ� KDOOLQQRQDORMHQ�
YlOLVHQl�\KWHLVYDVWXXQD�HL�ROH�VHONHll�HLNl�SRLNNLKDOOLQQROOLVHQ�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPL�
VHQ�MRKWDPLVWD�ROH�Nl\WlQQ|VVl�WLHWRLVHVWL�RVRLWHWWX�NHQHOOHNllQ��3HUWWLOl�������8XVLWDOR�\P�����������
�
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9XRQQD������MXONDLVWXVVD�VHOYLW\NVHVVl��7HUYH\VNDVYDWXNVHQ�\KG\VKHQNLO|W�MD�WHUYH\GHQ�HGLVWlPL�
QHQ�� �3LUVNDQHQ�	� 3LHWLOl� ������ WRGHWWLLQ�� HWWl� WHUYH\GHQ� HGLVWlPLVHQ� MRKWDPLVHQ� MlUMHVWHO\W� RYDW�
YDLKWHOHYLD�HUL�NXQQLVVD�MD�YRLPDYDUDW�XVHLPPLWHQ�QLXNNRMD��-RKWRSllW|NVHQl�HVLWHWWLLQ��HWWl�NXQWLLQ�
WXOLVL�UDNHQWDD�XXVL�WHUYH\GHQ�HGLVWlPLVHQ�LQIUDVWUXNWXXUL��MRND�RWWDLVL�SDLNDOOLVHQ�YDVWXXQ�WHUYH\GHQ�
HGLVWlPLVHQ� MRKWDPLVHVWD��6HOYLW\NVHQ�PXNDDQ�NXQQDQ�� MD� WHUYH\VNHVNXNVHQ� MRKGRQ� ULQQDOOH� WDUYL�
WDDQ�WRLPLMRLWD�HUL�WRLPLDORLOWD�MD�KHQNLO|��MRND�NRRUGLQRL�MD�VXXQQLWWHOHH�SRLNNLVHNWRULDDOLVWD�WHUYH\�
GHQ�HGLVWlPLVWl���
�
<KWHHQYHWRQD� YLLPH� YXRVLN\PPHQLHQ� NHKLW\NVHVWl� YRLGDDQ� WRGHWD�� HWWl� K\YLQYRLQQLQ� HGLVWlPLVHQ�
MRKWDPLVHVVD�MD�KDOOLQQRVVD�\OHHQVl�MD�HULW\LVHVWL�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVHVVD�MD�KDOOLQQRVVD�
NXQQDW�� VHXWXNXQQDW� MD�PDDNXQQDW� RYDW� YDUVLQ� YDOPLVWDXWXPDWWRPLQD� MRXWXQHHW� NRKWDPDDQ�PRQLD�
XXVLD�KDDVWHLWD��9DNLLQWXQHHW� UDNHQWHHW� MD�Nl\WlQQ|W��RVDDPLQHQ��NRXOXWXV� MD�P\|V� WXWNLPXV� MD� LQ�
IRUPDDWLRMlUMHVWHOPlW�UDNHQWXLYDW������OXYXOOH�VDDNND�YDKYDDQ�YDOWLRQRKMDXNVHHQ�MD�NXQWLHQ�WRWHXW�
WDPLVYDVWXXVHHQ� SHUXVWXYDVVD� \PSlULVW|VVl�� 0XXWDPDVVD� YXRGHVVD� P\|V� VWUDWHJLVHQ� MRKWDPLVHQ�
YDVWXX�VLLUW\L�NXQQLOOH� MD�VDPDOOD� WDORXGHOOLVHW�YDLNHXGHW�SDNRWWLYDW� OHLNNDDPDDQ� MRKWDPLVHQ�� WXWNL�
PXV��MD�NHKLWWlPLVW\|Q�MD�NRXOXWXNVHQ�YRLPDYDURMD��.ROPHQ�YXRVLN\PPHQ�NXOXHVVD�NDQVDQWHUYH\V�
W\|VVl�NHKLWW\QHHW� WHUYH\GHQ�HGLVWlPLVHQ� MRKWDPLVNl\WlQQ|W� MD� UDNHQWHHW�KHLNNHQLYlW� VDPDOOD��NXQ�
NXQWLHQ� VWUDWHJLQHQ� K\YLQYRLQWLYDVWXX� NDVYRL�� 7HUYH\VNHVNXVWHQ� MRKWDPLVHQ� YRLPDYDUDW� NXOXLYDW�
HQWLVWl�HQHPPlQ�WDORXV��MD�KHQNLO|VW|KDOOLQWRRQ�MD�VDLUDDQKRLGRQ�MlUMHVWlPLVHHQ��
�
6WDNHV�Nl\QQLVWL�6RVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�WXHOOD�WHKG\Q�VHOYLW\NVHQ�SRKMDOWD�+\YLQYRLQQLQ�MD�
WHUYH\GHQ� HGLVWlPLVHQ�SDLNDOOLVHW� UDNHQWHHW� MD� MRKWDPLQHQ� �7(-2�� �KDQNNHHQ� YXRVLOOH� ����±������
+DQNH�SllWHWWLLQ� WRWHXWWDD�NXQWLHQ� MD�VHXWXNXQWLHQ��DPPDWWLNRUNHDNRXOXMHQ�� OllQLQKDOOLWXVWHQ��VRVL�
DDOL�� MD� WHUYH\VPLQLVWHUL|Q� MD�6WDNHVLQ�YlOLVHQl�\KWHLVW\|Ql��$PPDWWLNRUNHDNRXOXMHQ� WHKWlYlQl�RQ�
DPPDWWLNRUNHDNRXOXODLQ�PXNDDQ� NRXOXWXNVHQ� OLVlNVL� KDUMRLWWDD� RSHWXVWD� SDOYHOHYDD�� W\|HOlPll� MD�
DOXHNHKLW\VWl� WXNHYDD�� VRYHOWDYDD� WXWNLPXV�� MD�NHKLWWlPLVW\|Wl�� MRKRQ�VLVlOW\\�PP��YlHVW|Q�K\YLQ�
YRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLQHQ��7(-2�KDQNH�YDVWDD�RVDOWDDQ�WlKlQ�DOXHNHKLWWlPLVWHKWlYllQ���
�
�
���7DYRLWWHHW��
�
7HUYH\GHQ�HGLVWlPLVHQ�SDLNDOOLVHW�UDNHQWHHW�MD�MRKWDPLQHQ��7(-2���KDQNNHHQ�WDUNRLWXNVHQD�RQ�DXW�
WDD�HUL�NRNRLVLD�NXQWLD�O|\WlPllQ�WRLPLYDW�MlUMHVWHO\W�WHUYH\GHQ�HGLVWlPLVHQ�WRLPHHQSDQRUDNHQWHHQ�
YDKYLVWDPLVHNVL�MD�WlPlQ�DOXHHQ�DVHPDQ�VHOYHQWlPLVHNVL�NXQQDOOLVHVVD�KDOOLQQRVVD���
�
7DUNHQQHWXW�WDYRLWWHHW�RYDW�
�

•� 6HOYLWWll�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVWD�MD�MRKWDPLVUDNHQWHLWD�NXQQLVVD��
•� 6HOYLWWll��PLOODLVWD� WLHWRD�NXQQLVVD�Q\N\LVLQ�Nl\WHWllQ�K\YLQYRLQQLQ� MD� WHUYH\GHQ�HGLVWlPL�

VHQ�MRKWDPLVHVVD�MD�NHKLWWll�7HUYH\V�������NDQVDQWHUYH\VRKMHOPDQ�WRWHXWWDPLVWD�WXNHYDD�LQ�
IRUPDDWLR�RKMDXVWD��

•� .HKLWWll�\KWHLVW\|VVl�SLORWWLNXQWLHQ�NDQVVD�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLV�
WD�MD�MRKWDPLVUDNHQWHLWD�MD�YDOPLVWHOOD�QLLWl�NRVNHYLD�VXRVLWXNVLD�HUL�NXQWDW\\SHLOOH��

•� 9DKYLVWDD�MD�WXNHD�NXQQDQ�MRKWRWHKWlYLVVl�ROHYLHQ�RVDDPLVWD�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLV�
WlPLVHQ�MRKWDPLVHVVD�\KWHLVW\|VVl�DPPDWWLNRUNHDNRXOXMHQ�MD�\OLRSLVWRMHQ�DVLDQRPDLVWHQ�ODL�
WRVWHQ�NDQVVD��

�
�
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���7RWHXWXV�
�
7(-2�KDQNH�Nl\QQLVW\L�NHYllOOl������6WDNHVLQ��DPPDWWLNRUNHDNRXOXMHQ�MD�VRVLDDOL��MD�WHUYH\VPLQLV�
WHUL|Q�\KWHLVHOOl�W\|NRNRXNVHOOD��MRVVD�NlVLWHOWLLQ�7HUYH\V�������NDQVDQWHUYH\VRKMHOPDQ�WRLPHHQSD�
QRD�� WHUYH\GHQ� HGLVWlPLVHQ� NRXOXWXVWD� MD� WHUYH\GHQ� HGLVWlPLVHQ� MRKWDPLVHQ� MlUMHVWHO\Ml�� 7XROORLQ�
SllWHWWLLQ�� HWWl� 6WDNHV�� DPPDWWLNRUNHDNRXOXW� MD� OllQLQKDOOLWXNVHW� Nl\QQLVWlYlW� K\YLQYRLQQLQ� MD� WHU�
YH\GHQ�HGLVWlPLVWl�WXWNLYDQ�MD�NHKLWWlYlQ�7(-2�KDQNNHHQ�\KWHLVKDQNNHHQD�����
�
+DQNH�Nl\QQLVWHWWLLQ�V\NV\OOl������HVLWXWNLPXNVHQD�WHKG\OOl�NXQWDVHOYLW\NVHOOl��MRQND�DOXHNRKWDLVHW�
UDSRUWLW�YDOPLVWXLYDW�NHYllOOl�MD�\KWHHQYHWRUDSRUWWL�DONXV\NV\VWl�������6\NV\Q�DLNDQD�Nl\WLLQ�NXQWL�
HQ�NDQVVD�NHVNXVWHOXMD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVWD�NHKLWWlYlVWl�SLORWWLKDQNNHHVWD��MRND�Nl\Q�
QLVW\\� YXRGHQ� ����� DOXVWD� NXXGHVVD� NXQQDVVD� MD� \KGHVVl� VHXWXNXQQDVVD�� 7(-2�
NHKLWWlPLVKDQNNHHVHHQ� VLVlOW\\� NXQWLHQ� NHKLWWlPLVSURMHNWL�� KDQNHWWD� DUYLRLYD� WXWNLPXV� MD� NHKLWWl�
PLVSURMHNWHMD�WXNHYD�NRXOXWXV���
�
����(VLWXWNLPXV�MD�VHQ�WXORNVHW�
�
7(-2�KDQNNHHQ�HVLWXWNLPXV�WHKWLLQ�KDDVWDWWHOXWXWNLPXNVHQD�MD�DVLDNLUMD�DQDO\\VLQD����DPPDWWLNRU�
NHDNRXOXQ� WRLPLQWD�DOXHHOOD� OllQLQKDOOLWXNVHQ� \KG\VKHQNLO|LGHQ� MD� DPPDWWLNRUNHDNRXOXMHQ� \K�
G\VRSHWWDMLHQ�YDOLWVHPLVVD�NXQQLVVD��$LKHLWD��������������
�
(VLWXWNLPXNVHHQ�RVDOOLVWXL����NXQWDD��NDNVL�WHUYH\GHQKXROORQ�NXQWD\KW\Pll�MD�\NVL�PDDNXQWD��\K�
WHHQVl����NXQWDD��2VDOOLVWXYDW�NXQQDW�YDOLWWLLQ�PDDQWLHWHHOOLVHVWL�PDKGROOLVLPPDQ�NDWWDYDVWL��QH�RYDW�
HUL� NRNRLVLD�� MRLVVDNLQ� QLLVWl� SHUXVWHUYH\GHQKXROWR� RQ� MlUMHVWHWW\� WHUYH\VNHVNXVNXQWD\KW\PlVVl� MD�
RVDVVD�NXQQLVWD�RQ�MRKWDYD�KRLWDMD����
�
+DDVWDWHOWDYDW� ROLYDW� NXQWLHQ� MRKWDYLD� YLUDQKDOWLMRLWD� MD� OXRWWDPXVKHQNLO|LWl�� -RKWDYLVWD� YLUDQKDOWL�
MRLVWD�KDDVWDWHOWLLQ�NXQQDQMRKWDMD��SHUXVWXUYDMRKWDMD�WDL�VRVLDDOL��MD�WHUYH\VMRKWDMD��WHUYH\GHQKXROORQ�
NXQWD\KW\PllQ�NXXOXYLVVD�NXQQLVVD�KDDVWDWHOWLLQ�VRVLDDOLMRKWDMDQ�OLVlNVL�NXQWD\KW\PlQ�MRKWDYD�Oll�
NlUL� MD� MRKWDYD� KRLWDMD��� NXQQDQVLKWHHUL� WDL� VXXQQLWWHOXSllOOLNN|� MD� NXQQDQ� WHUYH\GHQ� HGLVWlPLVHQ�
NRRUGLQDDWWRUL� �� WHUYH\VVXXQQLWWHOLMD� �PLNlOL� VHOODLQHQ� ROL� NXQQDQ� NHVNXVKDOOLQQRVVD��� -RKWDYLVWD�
OXRWWDPXVKHQNLO|LVWl� KDDVWDWHOWLLQ� NXQQDQKDOOLWXNVHQ� SXKHHQMRKWDMD� MD� SHUXVWXUYDODXWDNXQQDQ� WDL�
VRVLDDOL��MD�WHUYH\VODXWDNXQQDQ�SXKHHQMRKWDMD��+DDVWDWWHOLMRLQD�WRLPLYDW�DPPDWWLNRUNHDNRXOXQ�RSHW�
WDMDW��MRLVVDNLQ�WDSDXNVLVVD�\KGHVVl�RSLVNHOLMRLGHQ�NDQVVD���
�
+DDVWDWWHOXMHQ�WHHPDW�NlVLWWHOLYlW��

•� WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVWD��NRRUGLQRLQWLD�MD�RUJDQLVRLQWLD�NXQQDVVD��
•� YlHVW|Q�K\YLQYRLQQLQ�MD�WHUYH\GHQ�NHKLW\NVHQ�VHXUDQWDD�MD�DUYLRLQWLD��
•� K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVWl�NRVNHYDD�SllW|NVHQWHNRD�VHNl��
•� NXQQLVVD�YDOPLVWHOWXMD�K\YLQYRLQWLVWUDWHJLRLWD�MD��RKMHOPLD���

�
$VLDNLUMD�DQDO\\VLQ� DLQHLVWRQD� Nl\WHWWLLQ� NXQWLHQ� WDORXVDUYLRLWD� �����±������� WDORXVVXXQQLWHOPLD�
�����±������ VHNl� WRLPLQWDNHUWRPXNVLD� YXRGHOWD� ������ $VLDNLUMD�DQDO\\VLQ� NRKWHHQD� ROL� 7HUYH\V�
����� �NDQVDQWHUYH\VRKMHOPDQ�PXNDLVWHQ� WDYRLWWHLGHQ� MD� QLLGHQ� WRWHXWWDPLVHNVL� VXXQQLWHOWXMHQ� WRL�
PHQSLWHLGHQ�HVLLQW\PLQHQ�DVLDNLUMRLVVD���
�
$PPDWWLNRUNHDNRXOXW� ODDWLYDW� NXQWLHQ� UDSRUWLW�� MRLVWD� 6WDNHV� ODDWL� \KWHHQYHWRUDSRUWLQ��.XQWLHQ� UD�
SRUWLW�MD�DOXVWDYD�\KWHHQYHWR�YDOPLVWXLYDW�NHYllOOl�������\KWHHQYHWRUDSRUWWL�V\NV\OOl�������
�
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������+DYDLQWRMD�HVLWXWNLPXNVHQ�WXORNVLVWD�
���+\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVHQ�MlUMHVWlPLQHQ�MD�YDVWXXQMDNR�HLYlW�ROH�NXQQLV�
VD�VHOYLl��
�
.XQQLVVD�SRKGLWDDQ�WlOOl�KHWNHOOl��PLOOH�RUJDQLVDDWLRWDVROOH�K\YLQYRLQWLSROLWLLNDQ�MD�WHUYH\GHQ�HGLV�
WlPLVHQ�NHKLWWlPLVYDVWXXQ�WXOLVL�NXXOXD�MD�NHQHQ�WXOLVL�MRKWDD�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLV�
Wl��+DDVWDWWHOXMHQ�PXNDDQ�YDVWXX�RVRLWHWWLLQ� \KWllOWl� MRNDLVHOOH� W\|QWHNLMlOOH� \KWHLVYDVWXXOOLVHVWL� MD�
DVLDNDVW\|VVl� DPPDWLOOLVHQD� YDVWXXQD�� WRLVDDOWD� WHUYH\GHQKXROOROOH� DVLDQWXQWLMDRUJDQLVDDWLRQD� VHNl�
NROPDQQHNVL�NXQQDQ�\OLPPlOOH� MRKGROOH��YLLPHNlGHVVl�YDOWXXVWRQ�SXKHHQMRKWDMDOOH��+DDVWDWHOWDYDW�
LOPRLWWLYDW�YDVWXXQ�XVHLQ�ROHYDQ�MROODNLQ�WRLVHOOD�RVDSXROHOOD��HL�LWVHOOllQ��+\YLQYRLQWLYDVWXXQ�PRQL�
XORWWHLVXXWWD�OLVll�NHVNXVWHOX�K\YLQYRLQWLYDVWXXQ�DOXHHOOLVWDPLVHVWD�VHNl�WHUYH\GHQKXROORQ�NXQWD\K�
W\PLHQ�URROLVWD�YDVWXXQ�NDQWDMLQD���
��
���+\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLQHQ�MD�NRRUGLQDDWLR�HWVLYlW�PXRWRMDDQ�
��
-RV�K\YLQYRLQWL�VLVlOW\\�NXQQDVVD�XVHDPSLHQ�KDOOLQQRQDORMHQ�SHUXVWHKWlYLLQ��K\YLQYRLQWLMRKWDPLQHQ�
KLHUDUNNLVHVVD� OLQMDRUJDQLVDDWLRVVD� HGHOO\WWlLVL�� HWWl� WHUYH\GHQ� HGLVWlPLVHQ� N\V\P\NVHW� QRVWHWDDQ�
KDOOLQQRQDORMHQ�\OlSXROHOOH�MD�MRKWDPLQHQ�WRWHXWHWDDQ�YHUNRVWRMRKWDPLVHQ�YDDWLPXVWHQ�PXNDLVHVWL���
+DDVWDWWHOXMHQ� PXNDDQ� YDLQ� KDUYDVVD� NXQQDVVD� RQ� QLPHWW\� SRLNNLKDOOLQQROOLQHQ� K\YLQYRLQQLQ� MD�
WHUYH\GHQ�HGLVWlPLVHQ�MRKWRU\KPl��7HKWlYl�ROL�QLPHWW\�XVHLQ�NXQQDQ�MRKWRU\KPlOOH��0XWWD�QlN\\N|�
WHUYH\GHQ�HGLVWlPLVWl�WXNHYD�OLQMD�VLWWHQ�NXQQDQ�YLVLRLVVD��MRKGRQ�NRNRXVWHQ�DVLDOLVWRLOOD�WDL�MRKWDML�
HQ�KHQNLO|NRKWDLVLQD�SDLQRWXNVLQD"�9lHVW|Q�K\YLQYRLQQLQ�HGLVWlPLQHQ�HVLLQW\\�XVHLQ�NXQQDQ�VWUD�
WHJLDVXXQQLWHOPLHQ� WRLPLQWD�DMDWXNVLVVD� MD� MRKWDMLHQ� SXKHLVVD� \OHLVHQl� SllPllUlQl��.XQQDQ� MRKWR�
U\KPLHQ�DVLDOLVWRLOOD�QlLWl�N\V\P\NVLl�HL�MXXULNDDQ�HVLLQQ\���
�
6RVLDDOL��MD�WHUYH\GHQKXROORQ�VLVlOOl�WHUYH\GHQ�HGLVWlPLQHQ�RQ�RWHWWX�HUL�DPPDWWLU\KPLHQ�\KWHLVHNVL�
WHKWlYlNVL�MD�MRLVVDNLQ�NXQQLVVD�RQ�QLPHWW\�HULOOLVLl�HKNlLVHYlQ�W\|Q�W\|U\KPLl��7HUYH\GHQKXROORQ�
NXQWD\KW\PLVVl�YXRURSXKHOX�NXQWD\KW\PlQ�MD�SHUXVNXQWLHQ�YlOLOOl� WHUYH\GHQ�HGLVWlPLVHVWl�RQ�VHQ�
VLMDDQ�K\YLQ�YlKlLVWl��.XQ�NDQVDQWHUYH\VW\|Q�NHVNLMRKWRD�RQ�NXQQLVVD�YLLPH�YXRVLQD�YlKHQQHWW\��
WHUYH\GHQ�HGLVWlPLVHQ�NHKLWWlPLVYDVWXX�RQ�VLLUW\Q\W�DPPDWWLU\KPLHQ�VLVlOOH��.HKLWWlPLVHQ�IRNXV�RQ�
WlOO|LQ� VLLUW\Q\W� DPPDWLOOLVLLQ�N\V\P\NVLLQ��8VHLGHQ�KDOOLQQRQDORMHQ�SllW|VYDOWDD�NRVNHYLHQ�DVLRL�
GHQ�NHKLWWlPLQHQ�HL�RLNHLQ�NXXOX�NHQHOOHNllQ���
��
7HUYH\VNDVYDWXNVHQ� \KG\VKHQNLO|� RQ� OlKHV� MRNDLVHQ� NXQQDQ� WDL� NXQWD\KW\PlQ� WHUYH\VWRLPHVVD��
$PPDWWLU\KPlQ�W\|�QlKGllQ�WlUNHlNVL��PXWWD�KHLGlQ�PDKGROOLVXXWHQVD�WRLPLD�NRNR�NXQQDQ�WHUYH\�
GHQ�HGLVWlPLVHQ�NRRUGLQDDWWRUHLQD�WHUYH\GHQKXROORQ�VLVlOWl�NlVLQ�RYDW�YlKlLVHW���
�
+\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�NRRUGLQRLQWL�HGHOO\WWll�WDLWRMD�OXRGD�MD�\OOlSLWll�HUL�DPPDWWL�
U\KPLHQ�MD�NXQWDODLVWHQ�YlOLVLl�YHUNRVWRMD�VHNl�N\N\l�WXQQLVWDD�NDQDYDW��MRLWD�SLWNLQ�DVLRLWD�YRL�YLH�
Gl�HWHHQSlLQ��,VRLVVD�NDXSXQJHLVVD�WHUYH\GHQ�HGLVWlPLVHQ�NRRUGLQDDWWRULQ�WRLPHQNXYD�MD�WDUYH�WXQ�
QLVWHWDDQ�MD�QlKGllQ�WlUNHlNVL��9LUNRMD�RQ�YDVWD�PXXWDPLD���
�
���3RLNNLKDOOLQQROOLVWHQ�K\YLQYRLQWLVWUDWHJLRLGHQ�MD��RKMHOPLHQ�ODDGLQWD�RQ�YLONDVWD�
�
+\YLQYRLQWLVWUDWHJLRLGHQ�YDOPLVWHOX�RQ�ROOXW�NXQQLVVD� MD�VHXGXOOLVLQD� WHKWlYLQl�PRQLDODLVWD� MD�PR�
QLDPPDWLOOLVWD�� 6WUDWHJLRLGHQ� YDOPLVWHOXXQ� VLWRXGXWDDQ� PRQLDPPDWLOOLVHVWL� MD� PRQLDODLVHVWL�� SXXW�
WHHQD�RYDW�WDORXWHHQ�VLWRXWXPDWWRPXXV�MD�WRWHXWXPLVHQ�VHXUDQQDQ�MD�DUYLRLQQLQ�KHLNNRXV����
�
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���9lHVW|Q�K\YLQYRLQWLD�MD�WHUYH\GHQ�NHKLW\VWl�NXYDDYD�NXQWDNRKWDLQHQ�WLHWR�HL�ROH�ULLWWlYll��
�
9lHVW|Q� K\YLQYRLQQLQ� MD� WHUYH\GHQ� NHKLW\NVHQ� VXXQQLWHOPDOOLQHQ� VHXUDQWD� MD� DUYLRLQWL� SHUXVWXYDW�
NXQQLVVD�SllDVLDVVD�YDOWDNXQQDOOLVLVWD�OlKWHLVWl�VDDWDYDDQ�WLHWRRQ��6XXQQLWHOPDOOLQHQ�MD�MDWNXYD�K\�
YLQYRLQWLWLHGRQ�Nl\WW|�NXQQDOOLVHVVD�SllW|NVHQWHRVVD�RQ�YLHOl�YDDWLPDWRQWD��1RLQ�MRND�WRLQHQ�NXQ�
QLVWD�UDSRUWRL�KDDVWDWWHOXVVD��HWWl�NXQQDVVD�HL�ROH�V\VWHPDDWWLVWD�YlHVW|Q�K\YLQYRLQQLQ�MD�WHUYH\GHQ�
VHXUDQWDMlUMHVWHOPll��.XQWDNRKWDLVWD�K\YLQYRLQWLLQ�MD�WHUYH\WHHQ�OLLWW\Yll�WLHWRD�NHUlWllQ�PRQHQODL�
VLVWD�WLODVWRLVWD�MD�VDWXQQDLVHVWL�WHKG\LVWl�WXWNLPXNVLVWD��3XOPDOOLVWD�RQ��HWWl�NXQWD\KW\PLHQ�NHUllPlW�
WLHGRW�RYDW�QLXNDVWL�SHUXVNXQWLHQ�Nl\WHWWlYLVVl���
�
/XRWWDPXVKHQNLO|LOOl�HL�ROH�VHOYll�NlVLW\VWl�VLLWl��PLOODLVWD�K\YLQYRLQWLWLHWRD�NXQQDVVD�RQ�Nl\WHWWl�
YLVVl�WDL�PLOODLQHQ�RQ�YlHVW|Q�K\YLQYRLQQLQ�WLOD��5DSRUWRLQWL�YlHVW|Q�K\YLQYRLQQLVWD�NXQQDQ�MRKGRO�
OH�SDLQRWWXX�WHUYH\GHQKXROORQ�PHQRNHKLW\NVHHQ�MD�SDOYHOXMHQ�Nl\WW||Q��
�
���7HUYH\GHQ�HGLVWlPLVHQ�NRXOXWXVWD�WDUMRWDDQ�QLXNDVWL��SllVllQW|LVHVWL�YDLQ�WHUYH\VWRLPHVVD��
�
.RXOXWXNVHQ�MlUMHVWlPLQHQ�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHVWl�RQ�NXQQLVVD�YDLKWHOHYDD��(QLWHQ�
NRXOXWXVWD�RQ� WDUMROOD� WHUYH\VWRLPHVVD��.RXOXWXV�RQ�XVHLQ�VLGRNVLVVD�SURMHNWHLKLQ��NHKLWWlPLVKDQN�
NHLVLLQ�MD�VWUDWHJLDW\|K|Q��HLNl�QlLQ�ROOHQ�ROH�MlUMHVWHOPlOOLVWl��/XRWWDPXVKHQNLO|LOOl�RQ�ROOXW�YDUVLQ�
YlKlQ�PDKGROOLVXXNVLD�WDL�NLLQQRVWXVWD�RVDOOLVWXD�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�NRXOXWXN�
VHHQ��
�
.RXOXWXVPllUlUDKDW� RYDW� QLXNNRMD� MD� NRXOXWXNVHQ� YDVWXXKHQNLO|LWl� RQ� KDUYRLQ� QLPHWW\�� 6XXULVVD�
NDXSXQJHLVVD� RQ� RPDW� NRXOXWXVRUJDQLVDDWLRW�� SLHQHPPLVVl� NXQQLVVD� YDVWXX� RQ� QLPHWW\� MRKWDYLOOH�
YLUDQKDOWLMRLOOH��XVHLQ�VRVLDDOL��MD�WHUYH\VWRLPHOOH��
�
���7HUYH\V�������NDQVDQWHUYH\VRKMHOPD�WXQQHWDDQ�WHUYH\GHQKXROORVVD��PXWWD�HL�NXQQDQ�MRKGRVVD��
�
7HUYH\V�������NDQVDQWHUYH\VRKMHOPD�RQ�WXWWX�XVHLPPLOOH� WHUYH\VWRLPHQ�YLUDQKDOWLMRLOOH��2KMHOPDD�
RQ� K\YLQ� KDUYRLQ� NlVLWHOW\� OXRWWDPXVHOLPLVVl�� HLYlWNl� KDDVWDWHOOXW� OXRWWDPXVKHQNLO|W� WDL� NXQQDQ�
\OHLVMRKWR�YlOWWlPlWWl�WXQQLVWD�RKMHOPDQ�WDYRLWWHLWD��.DQVDOOLQHQ�WHUYH\VSURMHNWL�WXQQHWDDQ�KXRPDW�
WDYDVWL�SDUHPPLQ���
�
������7HUYH\GHQ�HGLVWlPLVHQ�MRKWDPLQHQ�NXQQDVVD��
(VLWXWNLPXV�YDKYLVWL�NlVLW\NVLl� VLLWl�� HWWl�YlHVW|Q�K\YLQYRLQQLQ� MD� WHUYH\GHQ�HGLVWlPLQHQ�QlKGllQ�
NXQQLVVD�WlUNHlNVL��KDOOLQQRQUDMDW�\OLWWlYlNVL�WRLPLQQDNVL��/LQMDRUJDQLVDDWLRQ�MRKWDPLVHVWD�SRLNNHD�
YD��YHUNRVWRMRKWDPLVHQ�SHULDDWWHLWD�HGHOO\WWlYl�K\YLQYRLQWLMRKWDPLQHQ�HL�ROH�NXQQLVVD�YDNLLQWXQXWWD�
MD�VH�HWVLL�YLHOl�PXRWRMDDQ���
�
3HULDDWWHHVVD�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLQHQ�VLVlOWll�VDPRMD�YDVWXLWD�NXLQ�NXQ�
QDOOLVHQ� WRLPLQQDQ� MRKWDPLQHQ�\OHHQVl��VXXQQLWWHOXD��RUJDQLVRLQWLD��DVLRLGHQ�NRRUGLQRLQWLD��YDLKWR�
HKWRMHQ�DUYLRLQWLD��SllW|NVHQWHRQ�YDOPLVWHOXD�MD�RVDOOLVWXPLVWD�SllW|NVHQWHNRRQ��SllW|VWHQ�WRLPHHQ�
SDQRD�VHNl�WRLPLQQDQ�VHXUDQWDD�MD�DUYLRLQWLD��6XXQQLWWHOX��WRLPHHQSDQR�MD�WRWHXWXV�HGHOO\WWlYlW�Yl�
HVW|Q� K\YLQYRLQWLD� VHXUDDYDD� WLHWRMlUMHVWHOPll�� YHUNRVWRPDLVHQ� WRLPLQQDQ� YDDWLPLD� UDNHQWHLWD� MD�
UHVXUVRLQWLD�� MRWND�RWWDYDW�KXRPLRRQ�KDOOLQQRQDODW�\OLWWlYlQ�YRLPDYDURMHQ�Nl\W|Q��+\YLQYRLQQLQ�MD�
WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVHVVD�RQ�RWHWWDYD�KXRPLRRQ�XVHLQ�P\|V�NXQWDRUJDQLVDDWLRQ�XONRSXR�
OLVWHQ�WRLPLMRLGHQ�PDKGROOLVXXGHW�MD�YDVWXXW��NXWHQ�NRXOXWXVRUJDQLVDDWLRLGHQ��MlUMHVW|MHQ�MD�HOLQNHL�
QRHOlPlQ�WHKWlYlW��+\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLQHQ�RQ�OXRQWHHOWDDQ�RVLWWDLQ�OLQ�
MD�� RVLWWDLQ� YHUNRVWRMRKWDPLVWD�� <KWHLVW\|�� SRLNNLKDOOLQQROOLVWHQ� QlNHP\VWHQ� \KWHHQVRYLWWDPLQHQ�
VHNl�VXXQQLWWHOXQ��SllW|NVHQWHRQ�MD�WRLPHHQSDQRQ�NRRUGLQDDWLR�RYDW�ROHQQDLVLD��
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•� KDQNHWWD�WXNHYDVWD�NRXOXWXVRVLRVWD�VHNl��
•� YHUNRVWRW\|Wl�\OOlSLWlYLVWl� MD�SURVHVVLD�NRNRDYDVWD�YDOWDNXQQDOOLVLVWD� MD�SDLNDOOLVLVWD� W\|NR�
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������.XQWLHQ�MD�VHXWXNXQWLHQ�NHKLWWlPLVSURMHNWLW��
7(-2�NHKLWWlPLVKDQNNHHVHHQ�RVDOOLVWXX�NXXVL�NXQWDD�MD�\NVL�VHXWXNXQWD��
(VSRR�
.DXQLDLQHQ�
0XXUDPH�
2XOX�
1lUSL|�
6DOR�
.XXVLRNXQQDW��$ODYXV��.XRUWDQH��/HKWLPlNL��6RLQL��7|\Vl�MD�bKWlUL���
�
.XQQLVVD�Nl\QQLVWHWWlYLVVl�NHKLWWlPLVKDQNNHLVVD�KDHWDDQ�WRLPLYLD�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLV�
WlPLVHQ�MRKWDPLVNl\WlQW|Ml�MD�WRLPLQWDPDOOHMD��MRLVVD�\OL�KDOOLQQRQDORMHQ�XORWWXYLHQ�K\YLQYRLQWLN\�
V\P\VWHQ� MRKWDPLVHQ� YDVWXX�� NRRUGLQDDWLR�� WRLPHHQSDQR� VHNl� VHXUDQWD� MD� DUYLRLQWL�PllULWHOOllQ� MD�
HULODLVWHQ�PDOOLHQ� WRLPLYXXV�NRHWHOODDQ�Nl\WlQQ|VVl��+DQNNHHVVD�UDNHQQHWDDQ�NXQQDQ�K\YLQYRLQWL�
DVLRLGHQ�V\VWHPDDWWLVWD�VHXUDQWDD�MD�HWVLWllQ�NHLQRMD�SDUDQWDD�LKPLVWHQ�NRNRQDLVYDOWDLVWD�K\YLQYRLQ�
WLD���
�
+DQNNHHQ�DLNDQD�NXQQLVVD�RWHWDDQ�Nl\WW||Q�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVWD� WXNHYLD� W\|YlOLQHLWl�
MD�DUYLRLGDDQ�QLLGHQ�VRYHOWXYXXWWD�Nl\WlQQ|VVl��+\YLQYRLQQLQ� MD� WHUYH\GHQ�HGLVWlPLVHQ�SDLNDOOLVWD�
MRKWDPLVWD�WXHWDDQ��

•� UDNHQWDPDOOD�K\YLQYRLQWLMRKWDPLVHQ�HGHOO\WWlPll�WLHWRSRKMDD�MD�VHXUDQQDQ�YlOLQHLWl��
•� YDOPLVWHOHPDOOD�K\YLQYRLQWLVWUDWHJLDD�WDL�SlLYLWWlPlOOl�ROHPDVVD�ROHYDD�VWUDWHJLDD�VHXUDDYDO�

OH�YDOWXXVWRNDXGHOOH�NDQVDOOLVHQ�7HUYH\V�������RKMHOPDQ�WDYRLWWHLGHQ�PXNDLVHVWL��
•� Nl\QQLVWlPlOOl� SllW|NVHQWHRQ�YDLNXWXVWHQ� HQQDNRLQWLD� MD� DUYLRLQWLD� �WHUYH\VYDLNXWXVWHQ� DU�

YLRLQWL��LKPLVLLQ�NRKGLVWXYLHQ�YDLNXWXVWHQ�DUYLRLQWL��VHNl�
•� OXRPDOOD�K\YLQYRLQWLMRKWDPLVWD�WXNHYDD�WHUYH\GHQ�HGLVWlPLVHQ�ODDWXMlUMHVWHOPll���

�
.XQWLHQ� NHKLWWlPLVKDQNNHHW� UllWlO|LGllQ� NXQNLQ� NXQQDQ� RPLVWD� OlKW|NRKGLVWD�� NXQWDSURMHNWLHQ� HL�
WDUYLWVH�ROOD�HUL�NXQQLVVD� WRLVWHQVD�NDOWDLVLD��7RLYRWWDYDD�RQ��HWWl� WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVWD�
NlVLWHOOllQ�NXQQDVVD�NDLNNLHQ�KDOOLQQRQDORMHQ�\OLPHQHYlQl�MD�WRLPLQWDDQ�VLVlOW\YlQl�DVLDQD��.HKLW�
WlPLVHQ�YDVWXX\NVLN|W�PllULWHOOllQ�NXQQDVVD� MD� WRLPLQWDNl\WlQQ|LVWl� VRYLWDDQ�NXQNLQ�NXQQDQ� WRL�
PLQWDNXOWWXXULQ�PXNDDQ��7lUNHLQWl�RQ�O|\Wll�WRLPLYLD�MRKWDPLVNl\WlQW|Ml��MRLWD�DUYLRLGDDQ�SDLNDOOL�
VHQ�K\YLQYRLQWLSROLWLLNDQ�NHKLWWlPLVHQ�QlN|NXOPDVWD����
�
<OL� KDOOLQQRQUDMRMHQ� MD� \OL� NXQWDUDMRMHQ� PHQHYl� K\YLQYRLQWLMRKWDPLQHQ� HGHOO\WWll� NRRUGLQDDWLRWD��
WRLPLYLD� UDNHQWHLWD� MD� PHQHWWHO\WDSRMD�� <KWHQl� NHKLWWlPLVSURMHNWLHQ� WDYRLWWHHQD� RQ� WXRGD� YlHVW|Q�
K\YLQYRLQWL�LQWUHVVL�VHONHlVWL�NXQQDVVD�WDORXVLQWUHVVLHQ�ULQQDOOH��7(-2�NXQWDSURMHNWLVVD�K\YLQYRLQWL�
MRKWDPLVHQ� NHKLWWlPLVHQ� W\|NDOXW� WXNHYDW� NXQWLHQ� MD� VHXWXNXQWLHQ� QRUPDDOLD� K\YLQYRLQWLSROLWLLNDQ�
VXXQQLWWHOX��MD�WRLPHHQSDQRSURVHVVLD���
�
+DQNNHHVHHQ�RVDOOLVWXYDW�NXQQDW�QLPHlYlW�7(-2�KDQNNHHOOH�\KG\VKHQNLO|Q�VHNl�SDLNDOOLVWD�KDQNHW�
WD�RKMDDYDQ�RKMDXV�MRKWRU\KPlQ� MD� WDUSHHQ�PXNDDQ� W\|U\KPLl��9DOWDNXQQDOOLQHQ�7(-2�KDQNH� U\W�
PLWW\\�NDKGHNVDQ�W\|NRNRXVSlLYlQ�PXNDDQ��OLLWH�����9DOWDNXQQDOOLVWHQ�W\|NRNRXVWHQ�YlOLOOl�NXQQDW�
MlUMHVWlYlW� RPLD� W\|NRNRXNVLDDQ�� MRLKLQ� 6WDNHV� RVDOOLVWXX� QRLQ� ���� NHUWDD�NXQWD� KDQNNHHQ� DLNDQD��
$PPDWWLNRUNHDNRXOXMHQ� DOXHNHKLWWlPLVW\|� VHNl� OllQLQKDOOLWXVWHQ� WDUMRDPD� \KWHLVW\|� WXNHYDW� RVDO�
WDDQ�7(-2�KDQNHWWD����
�
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������.RXOXWXV�
.XQWLHQ�NHKLWWlPLVSURMHNWHMD� WXHWDDQ�NRXOXWXNVHOOD�� MRND�U\WPLWHWllQ�NHKLWWlPLVW\|Q�PXNDDQ��9DO�
WDNXQQDOOLVLVVD�6WDNHVLQ�W\|NRNRXNVLVVD�MlUMHVWHWllQ�NRXOXWXVWD�QRLQ��±��SlLYll�YXRVL��$PPDWWLNRU�
NHDNRXOXW�MlUMHVWlYlW�DOXHHOOLVWD�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�NRXOXWXVWD�HULNVHHQ�VRYLWWD�
YDOOD�WDYDOOD��0\|V�OllQLQKDOOLWXNVHW�RWWDYDW�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVHQ�HOH�
PHQWLW�DOXHHOOLVWHQ� W\|VHPLQDDULHQ� MD�NRXOXWXVWLODLVXXNVLHQ�VLVlOO|NVL��.RXOXWXNVHQ� WHHPDW� OLLWW\YlW�
WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVHHQ��7HUYH\V�������RKMHOPDQ�WRLPHHQSDQRQ�WXNHPLVHHQ��K\YLQYRLQ�
WLNHUWRPXNVHQ�MD�K\YLQYRLQWLVWUDWHJLRLGHQ�ODDGLQWDDQ��WHUYH\VYDLNXWXVWHQ�DUYLRLQWLPHQHWHOPLHQ�WXQ�
QHWXNVL� WHNHPLVHHQ� MD� DUYLRLQWLNl\WlQW|MHQ�YDKYLVWDPLVHHQ� VHNl� WHUYH\GHQ�HGLVWlPLVHQ� ODDWXMlUMHV�
WHOPlQ�OXRPLVHHQ�MD�ODDWXVXRVLWXVWHQ�Nl\WW||Q�RWWDPLVHHQ���
�
+\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�SHUXV���MDWNR��MD�Wl\GHQQ\VNRXOXWXVWD�RQ�VDDWDYLVVD�YXRGHQ�
�����DOXVWD�OlKWLHQ�P\|V�9LUWXDDOLDPPDWWLNRUNHDNRXOXQ�WDUMRDPDQD����RSLQWRYLLNRQ�NRXOXWXNVHQD��
9LUWXDDOLRSHWXNVHQ�NRXOXWXVSDNHWLW�RQ�YDOPLVWHOWX�\KWHLVW\|VVl�DPPDWWLNRUNHDNRXOXMHQ��VRVLDDOL��MD�
WHUYH\VPLQLVWHUL|Q�MD�6WDNHVLQ�NDQVVD��.RXOXWXV�UDKRLWHWDDQ�RVLWWDLQ�YDOWDNXQQDOOLVHVWL��MRWHQ�VH�WXOHH�
ROHPDDQ�NXQQLOOH�HGXOOLVWD����
�
�������7XWNLPXV�
7XWNLPXNVHQ�WDUNRLWXNVHQD�RQ��

•� 6HOYLWWll�NXQWLHQ�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVNl\WlQW|Ml��RUJDQLVRLQWLD�MD�WRLPHHQSDQRUD�
NHQWHLWD�

•� .XYDWD�MD�DUYLRLGD�K\YLQYRLQWLVHXUDQWDMlUMHVWHOPLl�MD�QLLGHQ�WRLPLYXXWWD�
•� .XYDWD�NXQWLHQ�K\YLQYRLQWLWLODQQHWWD�� K\YLQYRLQWLSROLWLLNDQ� WRWHXWXPLVWD� MD� VHQ�YDLNXWXNVLD�

�K\YLQYRLQWLNHUWRPXNVHW��
•� 6HXUDWD�MD�DUYLRLGD�7(-2�KDQNNHHQ�WRWHXWXPLVWD�
•� $UYLRLGD�WHUYH\GHQ�HGLVWlPLVHQ�NRXOXWXNVHQ�WDUYHWWD�MD�NRXOXWXNVHQ�WRWHXWXPLVWD�NXQQLVVD�
•� .XYDWD� MD� DUYLRLGD� HULODLVWHQ� WHUYH\GHQ� HGLVWlPLVHQ� MRKWDPLVNl\WlQW|MHQ� �PDOOLHQ�� WRLPL�

YXXWWD�HUL�NRNRLVLVVD�NXQQLVVD��
�
+DQNNHHQ� WXWNLPXV� MDNDDQWXX�NDKWHHQ�RVDD��+DQNH�Nl\QQLVWHWWLLQ�HVLWXWNLPXNVHOOD�� MRQND�DOXHHOOL�
VHVWD� DLQHLVWRQKDQNLQQDVWD� YDVWDVLYDW� DPPDWWLNRUNHDNRXOXW��$OXHLGHQ� UDSRUWWLHQ� \KWHHQYHWR� RQ� UD�
SRUWRLWX�6WDNHVLQ�$LKHLWD�VDUMDVVD������������.HKLWWlPLVSURMHNWLHQ�VHXUDQWDDQ�MD�DUYLRLQWLLQ�VLVlOW\\��

•� /lKW|WLODQWHHQ�NXYDXV�� MRND� WRWHXWHWDDQ�DQDO\VRLPDOOD�NXQWLHQ�YLUDOOLVLD�DVLDNLUMRMD� MD�KDDV�
WDWWHOHPDOOD� DYDLQKHQNLO|LWl� NXQQDVVD�� DLQHLVWRD� V\QW\\� P\|V� NXQWLHQ� W\|NRNRXNVLVVD� MD�
PDKGROOLVLVWD�WHHPDVHXODKDDVWDWWHOXLVWD���

•� .HKLWWlPLVSURVHVVLHQ�NXYDXV�MD�KDQNNHHQ�HWHQHPLVHQ�DUYLRLQWL��MRQND�DLQHLVWR�NRRVWXX�NXQ�
WLHQ�W\|NRNRXVDLQHLVRVWD��DYDLQKHQNLO|LGHQ�KDDVWDWWHOXLVWD�MD�NXQQDQ�W\|QWHNLM|LOOH�WHKWlYlVWl�
QHWWLN\VHO\VWl��

•� +DQNNHHQ� ORSSXDUYLRLQWL� NRRVWXX� WHUYH\GHQ� HGLVWlPLVHQ� MRKWDPLVUDNHQWHLGHQ� MD� MRKWDPLV�
Nl\WlQW|MHQ�NXYDXNVLVWD�MD�QLLGHQ�WRLPLYXXGHVWD�VDDGXLVWD�NRNHPXNVLVWD��/RSSXUDSRUWWLLQ�VL�
VlOW\\�NXYDXV�MD�DUYLRLQWLD�KDQNNHHVVD�VRYHOOHWWXMHQ�MRKWDPLVHQ�W\|YlOLQHLGHQ�WRLPLYXXGHVWD�
MD�Nl\W|VWl�����

�
$PPDWWLNRUNHDNRXOXW�YRLYDW�RVDOOLVWXD�6WDNHVLQ�NDQVVD�\KGHVVl�NHKLWWlPLVKDQNNHLGHQ�VHXUDQWDDQ�MD�
DUYLRLQWLLQ�� 7\|QMDRVWD� VRYLWDDQ� DPPDWWLNRUNHDNRXOXMHQ� NDQVVD� HULNVHHQ�� .HKLWWlPLVKDQNNHLGHQ�
WRWHXWXV�MD�NRNHPXNVHW�UDSRUWRLGDDQ�YXRQQD�������7XWNLPXVUDSRUWWL�YDOPLVWXX�P\|KHPPLQ���
�
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�������7\|NRNRXNVHW�MD�VHPLQDDULW�
6WDNHV� MlUMHVWll� NDKGHNVDQ� YDOWDNXQQDOOLVWD� W\|NRNRXVWD� NDKGHQ� YXRGHQ� DLNDQD�� .RNRXNVHW� RYDW�
NDNVLSlLYlLVLl�� MRLVWD� HQVLPPlLQHQ�RQ�NDLNLOOH�DYRLQ�NRXOXWXVSlLYl� MD� WRLQHQ�SLORWWLNXQWLHQ� MD� DP�
PDWWLNRUNHDNRXOXMHQ�MD�OllQLQKDOOLWXVWHQ�HGXVWDMLOOH�WDUNRLWHWWX�W\|NRNRXV��3LORWWLNXQWLHQ�W\|NRNRXN�
VHVVD� V\YHQQHWllQ� NRXOXWXVWHHPRMD�� Nl\GllQ� OlSL� NXQWLHQ� NHKLWWlPLVKDQNNHLWD� MD� VXXQQLWHOODDQ�
KDQNNHLGHQ�HWHQHPLVWl��<KWHLVLVVl�W\|NRNRXNVLVVD�NXQWLHQ�YlOLQHQ�YHUWDLVRSSLPLQHQ�WRLPLL�WlUNHlQl�
OLVlDUYRQD��
��
.XQQDW� MD� VHXWXNXQQDW� MlUMHVWlYlW�RPLD� W\|NRNRXNVLDDQ� WDUSHHQ�PXNDDQ��6WDNHV�RVDOOLVWXX�NXQNLQ�
NXQQDQ�VHXWXNXQQDQ� W\|NRNRXNVLLQ� NDKGHQ� YXRGHQ� DLNDQD� QRLQ� �±�� NHUWDD�� MROORLQ� Nl\GllQ� OlSL�
KDQNNHHQ�HWHQHPLVWl�MD�MRLKLQ�WLODLVXXNVLLQ�YRLGDDQ�OLLWWll�SDLNDOOLVWD�NRXOXWXVWD��6WDNHV�MD�DPPDWWL�
NRUNHDNRXOXW�WRLPLYDW�\KGHVVl�NHKLWWlPLVSURMHNWHLVVD��MROORLQ�DPPDWWLNRUNHDNRXOXLOOD�RQ�PDKGROOL�
VXXV�WHKGl�WLLYLLPSll�\KWHLVW\|Wl�DOXHHQVD�NXQWLHQ�NDQVVD���
�
6WDNHVLQ� MRKWDPDQ�7(-2�NXQWDSURMHNWLQ� ULQQDOOD� DPPDWWLNRUNHDNRXOXLOOD�RQ�YRL�ROOD�K\YLQYRLQQLQ�
MD� WHUYH\GHQ� HGLVWlPLVHQ� MRKWDPLVHQ�RVD�DOXHLWD�NlVLWWHOHYLl�RPLD�NHKLWWlPLVKDQNNHLWD�� MRLGHQ�NR�
NHPXNVLD�YRLGDDQ�P\|V�VHXUDWD�W\|NRNRXNVLVVD�MD�MRLKLQ�RVDOOLVWXYDW�NXQQDW�YRLYDW�RVDOOLVWXD�YDOWD�
NXQQDOOLVLLQ� WHHPDNRKWDLVLLQ� NRXOXWXVWLODLVXXNVLLQ�� 6WDNHV� HL� WHH� WXWNLPXVWD� QlLVVl� NXQQLVVD� HLNl�
RVDOOLVWX�NXQWLHQ�W\|NRNRXNVLLQ��
�
/LLWWHHQl���DLNDWDXOX�NRXOXWXVWLODLVXXNVLVWD�MD�W\|NRNRXNVLVWD���
�
����7\|QMDNR�7(-2�NXQWDSURMHNWLVVD�
�
6WDNHVLQ�WHKWlYlW�
�
6WDNHV�

•� YDVWDD�KDQNNHHQ�NRRUGLQRLQQLVWD�MD�MRKWDPLVHVWD��
•� MlUMHVWll�YDOWDNXQQDOOLVLD�W\|NRNRXNVLD�����NHUWDD�YXRGHVVD��
•� RVDOOLVWXX�NXQWDQHXYRWWHOXLKLQ�MD�NXQWD�VHXWXNXQWDNRKWDLVLLQ�W\|NRNRXNVLLQ��
•� WXRWWDD�\KGHVVl�DPPDWWLNRUNHDNRXOXMHQ�NDQVVD�NRXOXWXVDLQHLVWRD�WHHPDNRKWDLVLLQ�NRXOXWXN�

VLLQ�MD�MlUMHVWll�DVLDQWXQWLMRLWD�NRXOXWXVWLODLVXXNVLLQ��
•� RVDOOLVWXX�DOXHHOOLVLLQ�NRXOXWXVWLODLVXXNVLLQ�WDUSHHQ�PXNDDQ��
•� WHNHH�NXQQLVVD�DPPDWWLNRUNHDNRXOXMHQ�NDQVVD�DONXWLODQWHHQ�NDUWRLWXNVHQ�VHNl�VHXUDD� MD�DU�

YLRL�NRNHLOXMHQ�HWHQHPLVWl��
•� OXR��SlLYLWWll�MD�SLWll�\OOl�7(-2�KDQNNHHQ�QHWWLVLYXMD�MD�7(-2�YHUNRVWRQ�VLVlLVWl�YHUNRVWR�

IRRUXPLD�VHNl�
•� UDSRUWRL� KDQNNHHQ� HWHQHPLVHVWl� �ORSSXUDSRUWWL�� 7HUYH�.XQWD� �SlLYlW�� W\|VHPLQDDULW�� NRXOX�

WXVWLODLVXXGHW��DUWLNNHOLW��QHWWLVLYXW���
�
$PPDWWLNRUNHDNRXOXMHQ�WHKWlYlW�
�
$PPDWWLNRUNHDNRXOXW�

•� WRLPLYDW�7(-2�NXQWDSURMHNWLQ�OlKLRKMDDMLQD�NXQQLVVD�VHXWXNXQQLVVD��
•� RVDOOLVWXYDW� YDOWDNXQQDOOLVHQ� NRXOXWXNVHQ� VXXQQLWWHOXXQ� MD� MlUMHVWlPLVHHQ� VHNl� MlUMHVWlYlW�

DOXHHOOLVWD�NRXOXWXVWD�\KGHVVl�OllQLQKDOOLWXVWHQ�NDQVVD��
•� MlUMHVWlYlW�NXQWDNRKWDLVLD�W\|NRNRXNVLD�NXQWLHQ�MD�VHXWXNXQWLHQ�NDQVVD��
•� UDSRUWRLYDW�DOXHHOOLVWHQ�KDQNNHLGHQ�HWHQHPLVHVWl��
•� YlOLWWlYlW�NHKLWWlPLVKDQNNHHQ�NRNHPXNVLD�DOXHHQVD�PXLOOH�NXQQLOOH��



� ��

/llQLQKDOOLWXVWHQ�WHKWlYlW�
�

/llQLQKDOOLWXNVHW�
•� VLVlOO\WWlYlW�7(-2�KDQNNHHQ�WHHPRMD�DOXHHOOLVHHQ�NHKLWWlPLVW\|K|Q��W\|NRNRXNVLLQ�MD�NRXOX�

WXVWLODLVXXNVLLQ��
•� VHXUDDYDW�7(-2�KDQNNHHQ�HWHQHPLVWl�MD�YlOLWWlYlW�VDDWXMD�NRNHPXNVLD�DOXHHQ�PXLOOH�NXQQLO�

OH��
•� RVDOOLVWXYDW�DOXHHOOLVWHQ�NRXOXWXVWLODLVXXNVLHQ�MlUMHVWlPLVHHQ��

�
.XQWLHQ�MD�VHXWXNXQWLHQ�WHKWlYlW�
�
.XQWDSURMHNWLLQ�RVDOOLVWXYDW�NXQQDW�MD�VHXWXNXQQDW�

•� VLWRXWXYDW�NHKLWWlPLVKDQNNHHVHHQ�MD�VHQ�HGHOO\WWlPLLQ�RUJDQLVDWRULVLLQ�MD�WRLPLQQDOOLVLLQ�MlU�
MHVWHO\LKLQ�NXQQDVVDDQ�VHXWXNXQQDOOLVHVWL��

•� MlUMHVWlYlW�SDLNDOOLVLD�W\|NRNRXNVLD�MD�NRXOXWXVWLODLVXXNVLD�\KGHVVl�DPN�Q�MD�OllQLHQ�NDQVVD��
•� WXRWWDYDW�WLHWRD�MD�NRNHPXNVLD�YDOWDNXQQDOOLVHHQ�WXWNLPXV��MD�NHKLWWlPLVKDQNNHHVHHQ��
•� WRLPLYDW�SDLNDOOLVLQD�DVLDQWXQWLMRLQD�NRNHPXVWHQ�YlOLWWlPLVHVVl�PXLOOH�NXQQLOOH��

�
�
���0LKLQ�NXQQDW�MD�VHXWXNXQQDW�VLWRXWXYDW�MD�PLWl�QH�K\|W\YlW�7(-2�
NXQWDSURMHNWLVVD��
�
7(-2�NXQWDSURMHNWLLQ� RVDOOLVWXX� 6WDNHVLQ�� DPPDWWLNRUNHDNRXOXMHQ� MD� OllQLQKDOOLWXVWHQ� NDQVVD� \NVL�
VHXWXNXQWD�MD�NXXVL�NXQWDD���
�
+DQNNHHVHHQ�RVDOOLVWXYLHQ�NXQWLHQ�WXOHH�SURMHNWLQ�DLNDQD������±������VLWRXWXD��

•� VHOYLWWlPllQ� MD� NHKLWWlPllQ� K\YLQYRLQQLQ� MD� WHUYH\GHQ� HGLVWlPLVHQ� MRKWDPLVWD� MD� NRRU�
GLQRLQWLD�NXQQDVVD�VHXWXNXQQDVVD��7(-2�NHKLWWlPLVSURMHNWL����

•� NHKLWWlPllQ�MD�RWWDPDDQ�Nl\WW||Q�NXQQDVVD�VHXWXNXQQDVVD�K\YLQYRLQWLMRKWDPLVHQ�W\|NDOXMD�
VHNl��

•� RVDOOLVWXPDDQ�YDOWDNXQQDOOLVLLQ�W\|NRNRXNVLLQ�MD�MlUMHVWlPllQ�SDLNDOOLVLD�W\|NRNRXNVLD��
�
6LWRXWXPLQHQ�7(-2�NHKLWWlPLVSURMHNWLLQ�HGHOO\WWll�NXQWD�VHXWXNXQWDNRKWDLVHQ�\KG\VKHQNLO|Q� VHNl�
KDQNNHHQ� SDLNDOOLVHQ� RKMDXV�MRKWRU\KPlQ� QLPHlPLVWl�� .HKLWWlPLVSURMHNWLLQ� VLVlOW\\� Q\N\LVHQ� K\�
YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVHQ�DQDO\VRLQWL��VHQ�WXORNVHQD�HVLWHWW\MHQ�PDKGROOLVWHQ�
KDOOLQQROOLVWHQ��RUJDQLVDWRULVWHQ�MD�WDL� WRLPLQQDOOLVWHQ�Nl\WlQW|MHQ�XXGHOOHHQ�MlUMHVWHO\Ml�VHNl�NHKLW�
WlPLVSURVHVVLHQ� VHXUDQWD� MD� DUYLRLQWL� \KGHVVl�6WDNHVLQ� MD� DPPDWWLNRUNHDNRXOXMHQ� NDQVVD��.HKLWWl�
PLVSURMHNWLLQ�VLVlOW\\�NXQQDVVD�VHXWXNXQQDVVD�MlUMHVWHWWlYlW�PRQLDPPDWLOOLVHW�W\|NRNRXNVHW��
�
.XQQDW�VLWRXWXYDW�7(-2�KDQNNHHQ�DLNDQD����

•� ODDWLPDDQ� SLWNlQ� DLNDYlOLQ� VXXQQLWHOPDQ�7HUYH\V� ����� NDQVDQWHUYH\VRKMHOPDQ� WRWHXWWDPL�
VHVWD��VXXQQLWHOPD�MDNVRWHWDDQ�YDOWXXVWRNDXVLWWDLQ��

•� YDOPLVWHOHPDDQ�YlHVW|Q�K\YLQYRLQQLQ�MD�WHUYH\GHQ�HGLVWlPLVHQ�VHXUDQWDD�MD�DUYLRLQWLD�YDUWHQ�
NXQQDOOLQHQ�K\YLQYRLQWLNHUWRPXNVHQ���

•� YDOPLVWHOHPDDQ� MD� RWWDPDDQ� Nl\WW||Q� SRLNNLKDOOLQQROOLQHQ� K\YLQYRLQWLVWUDWHJLDQ� WDL� SlLYLW�
WlPllQ�XXGHOOH�YDOWXXVWROOH�ROHPDVVD�ROHYDQ�K\YLQYRLQWLVWUDWHJLDQ��

•� RWWDPDDQ�Nl\WW||Q� WHUYH\VYDLNXWXVWHQ�DUYLRLQQLQ�PHQHWHOPLl� �79$�� ,9$��K\YLQYRLQQLQ� MD�
WHUYH\GHQ�HGLVWlPLVHQ�SllW|VSURVHVVHLVVD��
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•� ODDWLPDDQ�WHUYH\GHQ�HGLVWlPLVHQ�VHXUDQQDQ�MD�DUYLRLQQLQ�ODDWXMlUMHVWHOPlQ��ODDWXVXRVLWXVWHQ�
Nl\WW||Q�RWWDPLQHQ����

�
2VDOOLVWXHVVDDQ�YDOWDNXQQDOOLVHHQ�7(-2�NHKLWWlPLVSURMHNWLLQ�NXQQDW�MD�VHXWXNXQQDW�VLWRXWXYDW�WXRW�
WDPDDQ�YDOWDNXQQDOOLVHHQ�KDQNNHHVHHQ�WLHWRD�MD�NRNHPXNVLD�K\YLQYRLQWLMRKWDPLVHVWD�MD�VHQ�HULODLV�
WHQ�PDOOLHQ�WRWHXWWDPLVHVWD�����
�
7(-2�NXQWDSURMHNWL�WDUMRDD�NHKLWWlPLVSURMHNWLLQ�MD�K\YLQYRLQWLMRKWDPLVHQ�W\|NDOXMHQ�NHKLWWlPLVHHQ�
MD�Nl\WW||Q�RWWDPLVHHQ�VHXUDDYDQODLVWD�WXNHD���
�
9DOWDNXQQDOOLVHQ�7(-2�KDQNNHHQ�WXNL�NHKLWWlPLVSURMHNWLLQ�RVDOOLVWXYLOOH�NXQQLOOH�MD�VHXWXNXQQLOOH��
.XQQDW�VDDYDW�

•� NRQVXOWWLDSXD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVHQ�MD�NRRUGLQRLQQLQ�NHKLWWlPLVHVVl�MD�MlUMHVWl�
PLVHVVl��NXQWD��VHXWXNXQWDNRKWDLVLD�W\|NRNRXNVLD�\KWHHQVl��±��NSO�YXRVLQD�����±������

•� NRXOXWXVSDNHWWHMD�WHUYH\GHQ�HGLVWlPLVHQ�MRKWDPLVHQ�W\|YlOLQHLVWl��YDOWDNXQQDOOLVHVWL�MD�SDL�
NDOOLVHVWL�WRWHXWHWWXQD���

•� WXWNLPXNVHOOLVWD� VHXUDQWDD� MD� DUYLRLQWLD� �DONXNDUWRLWXV�� WRLPLQQDQ� VHXUDQWD� MD� DUYLRLQWL�� ORS�
SXDUYLRLQWL��\KGHVVl�NXQWLHQ�\KG\VKHQNLO|LGHQ�NDQVVD����

•� NXQWDNRKWDLVLD� YlHVW|Q� K\YLQYRLQWLD� NXYDDYLD� WLHWRMD� 6WDNHVLQ� K\YLQYRLQWL�
LQGLNDDWWRULSDQNLVWD���

•� PDKGROOLVXXGHQ�RVDOOLVWXD�YDOWDNXQQDOOLVLLQ�W\|NRNRXNVLLQ�MD�OXRGD�YHUWDLVRSSLPLVHQ�YHUNRV�
WRMD�PXLGHQ�NXQWLHQ�NDQVVD��

�
+DQNNHHVHHQ�YDOLWXW�NXQQDW�RYDW�KDNHQHHW�RVDOOLVWXPLVWD�7(-2�KDQNNHHVHHQ�NLUMDOOLVHVWL���
�
�
���5DKRLWXV�
�
7(-2�KDQNNHHQ� UDKRLWXV� HGHOO\WWll� MRNDLVHQ� RVDSXROHQ� RPDD� SDQRVWXVWD� KDQNNHHVHHQ�� 6WDNHVLQ�
RVXXV�NRRVWXX�6WDNHVLQ�EXGMHWWLUDKRLWXNVHVWD� MD�VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� WHUYH\GHQ�HGLVWlPL�
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