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$NEDQN�VHNW|UGH�|QHPOL�ELU�\HUH�VDKLS«

���¶H�\DNODúDQ�úXEH�VD\ÕVÕ�����PLO\DU�GRODUD�XODúDQ�DNWLIOHUL� LOH�$NEDQN��7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q
HQ�E�\�N�|]HO�EDQNDODUÕQGDQ�ELULGLU�

(\O�O� ����� LWLEDUL\OH�� EDQNDODU� ELUOL÷L� WDUDIÕQGDQ
\D\ÕQODQDQ�UDSRUD�J|UH��$NEDQN��DNWLI�E�\�NO�÷�QH
J|UH�VÕUDODPDGD�VHNW|UGH����VÕUDGD�\HU�DOPDNWDGÕU�
6ÕUDODPDGD� \HU� DODQ� LON� �� EDQNDQÕQ� NDPX� EDQNDODUÕ
ROGX÷X� GLNNDWH� DOÕQÕUVD�� |]HO� EDQNDODU� DUDVÕQGD
$NEDQN�� ��� VÕUDGD� \HU� DOPDNWDGÕU�� (\O�O� ����
UDSRUXQD� J|UH�� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�P
WRSODP� E�\�NO�÷�� ���� DUWÕú� J|VWHUHUHN� ����
NDWULO\RQ� 7/¶\H� �a����� PLO\DU�� XODúPÕúWÕU�� øON� EHú
EDQNDQÕQ�VHNW|U�DNWLI�SD\Õ������PHYGXDW�SD\Õ�����
NUHGL� SD\Õ� LVH� ���� ROGX÷X� G�ú�Q�O�UVH�� VHNW|UGHNL
\R÷XQODúPD�GDKD�QHW�J|]�NPHNWHGLU�

7LFDUHW�EDQNDODUÕ�VHNW|UGHNL�WRSODP�DNWLIOHULQ����¶VÕQÕ�ROXúWXUXUNHQ��EX�NDWHJRULGH�GH�|]HO�EDQNDODU������
PLO\DU� GRODU� DNWLI� E�\�NO�÷�� LOH� EDúÕ� oHNPHNWHGLU�� )RQD� GHYUHGLOHQ� �� EDQNDQÕQ� DNWLI� WRSODPÕ� LVH� \ÕO
VRQXQGD�HNOHQHQ���EDQND�KDULo�VHNW|U�Q���¶�Q��ROXúWXUPDNWDGÕU�������\ÕOÕQÕQ�VRQ�oH\UH÷LQGH�HNOHQHQ��
EDQNDQÕQ� LVH� WRSODP� DNWLIOHUGHQ� DOGÕ÷Õ� SD\� VÕUDVÕ� LOH� 'HPLUEDQN� ������ (WLEDQN� ����� YH� %DQN� .DSLWDO
����¶G�U�

(\O�O������ LWLEDUL\OH��EDQNDFÕOÕN�VHNW|U�QGH
WRSODP�DNWLIOHU� LoLQGH� OLNLW�DNWLIOHULQ�SD\Õ��
SXDQ� D]DOVD� GD� ���� LOH� |QHPOL� ELU� \HU
WXWPD\D� GHYDP� HWPHNWHGLU�� %X� G|QHPGH�
HNRQRPLN� E�\�PH\L� JHULGHQ� GH� WDNLS
HGHUHN� NUHGLOHU� �� SXDQ� DUWPÕú� YH� ���¶H
\�NVHOPLúWLU�� 'RQXN� DNWLIOHU� LVH� \DWÕUÕP
SRUWI|\�� YH� ED÷OÕ� GH÷HUOHUH� SL\DVD� GH÷HUL
�]HULQGHQ� GH÷HUOHPH� \DSÕOPDVÕQ� GD� HWNLVL
LOH���SXDQ�DUWDUDN����¶\H� \�NVHOPLúWLU��%X
G|QHPGH�� WRSODP� PHYGXDW� VD÷OÕNOÕ
E�\�PHVLQL� GHYDP� HWWLUHUHN� WRSODP
ND\QDNODU� LoLQGHNL� SD\ÕQÕ� �� SXDQ
DUWWÕUDUDN����¶H�\�NVHOWPLúWLU��0HYGXDW�GÕúÕ
ND\QDNODU� ���� E�\�UNHQ�� \XUWGÕúÕ
EDQNDODUGDQ�NXOODQÕODQ�NUHGLOHU������PLO\DU¶GDQ�������PLO\DU¶D�\�NVHOPLúWLU��$\QÕ�G|QHPGH��EDQNDODUÕQ
WRSODP�|]ND\QDNODUÕ�LVH�NkUOÕOÕ÷ÕQ�JHULOHPHVL�YH�IRQD�GHYUHGLOHQ�EDQNDODUÕQ�]DUDUODUÕ�QHGHQL�LOH�GRODU
ED]ÕQGD�JHULOHPLúWLU�

7�UN�%DQNDFÕOÕN�6HNW|U�

(\O�O�������PLO\RQ�86��
/LNLW�DNWLIOHU ���� 0HYGXDW ����

.UHGLOHU ���� ���7/ ����
'RQXN�DNWLIOHU ���� ���<3 ����
��1HW�WDNLSWHNL�DODFDNOD ��� 0HYGXDW�GÕúÕ ����

��øúWLUDNOHU ��� g]ND\QDNODU ���

��%D÷OÕ�GH÷��YH�VDELW�NÕ\ ���� ���gGHQPLú�VHU� ���
'L÷HU�DNWLIOHU ���� ���5H]HUYOHU ���

���<HQLGHQ�GH÷� ���
���=DUDU ���
7RSODP�NDU ���

���'|QHP�NDUÕ ���
'L÷HU�3DVLIOHU ����

7RSODP�DNWLIOHU ����� �7RSODP �����

$NWLI�%�\�NO�NOHULQH�*|UH�øON���%DQND
6ÕUD %DQND� 7RSODP� 7RSODP� 7RSODP� 7RSODP� gGHQPLú� 1HW

�7ULO\RQ�7/��(\O�O������ $NWLIOHU .UHGLOHU� 0HYGXDW� g]ND\QDNODU� 6HUPD\H� '|QHP�.kUÕ

� 7�UNL\H�&XPKXUL\HWL�=LUDDW�%D� ������ ����� ������ ��� ��� ���

� 7�UNL\H�+DON�%DQNDVÕ�$�ù� ����� ����� ����� ��� �� ��

� 7�UNL\H�øú�%DQNDVÕ�$�ù� ����� ����� ����� ����� ��� ���

� <DSÕ�YH�.UHGL�%DQNDVÕ�$�ù� ����� ����� ����� ����� ��� ���

� $NEDQN�7�$�ù� ����� ����� ����� ��� ��� ���

.D\QDN��7�UNL\H�%DQNDODU�%LUOL÷L�
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$NEDQN¶ÕQ�GH÷LúLP�VWUDWHMLVL«

*HoWL÷LPL]� \ÕOODUGD� |QHPOL� ELU� LúWLUDN� SRUWI|\�QH� VDKLS� RODQ� $NEDQN�� ����� \ÕOÕQGD� E�W�Q� LúWLUDNOHULQL
6DEDQFÕ� +ROGLQJ¶H� VDWDUDN� \DUÕ�KROGLQJ� \DSÕVÕQGDQ� NXUWXOPXú� YH� WDPDPHQ� EDQNDFÕOÕN� IDDOL\HWOHULQH
RGDNODQPÕúWÕU�������\ÕOÕQGD�$V\D�NUL]LQL� WDNLS�HGHQ�5XV\D�NUL]L� LOH�DUWDQ� OLNLGLWH�NUL]L�SHN�oRN�EDQND�JLEL
$NEDQN¶ÕQ�GD�ND\QDNODUÕQÕ�GDKD�oRN�GHYOHW�WDKYLOL�YH�KD]LQH�ERQRVX�D÷ÕUONOÕ�OLNLW�HQVWU�PDQODUGD�WXWPDVÕQD
QHGHQ� ROPXúWXU�� ����� \ÕOÕ� VRQXQGD� úXEH� VD\ÕVÕ� ���¶H� XODúDQ� $NEDQN�� E�\�PHVLQL� ����� \ÕOÕQGD� GD
V�UG�UP�úW�U�������\ÕOÕQGD�EDúOD\DQ�YH������\ÕOÕQGD�WDPDPODQPDVÕ�SODQODQDQ�GH÷LúLP�SURMHVLQGH
$NEDQN��úXEHOHULQL�ELUH\VHO�YH�NXUXPVDO�úHNLOGH�D\ÕUDUDN�VHoLFL�ELU�úHNLOGH�E�\�UNHQ��DOWHUQDWLI�GD÷ÕWÕP
NDQDOODUÕQD�GD��LQWHUQHW�EDQNDFÕOÕ÷Õ��WHOHIRQ�EDQNDFÕOÕ÷Õ�JLEL��YHUGL÷L�|QHPOH��SHN�oRN�ILQDQVDO�KL]PHW�YH
�U�QGH� SL\DVD� SD\ÕQÕ� DUWWÕUPD\Õ� SODQODPDNWDGÕU�� 'D÷ÕWÕP� NDQDOODUÕQÕQ� GDKD� oRN� SD]DUODPD� D÷ÕUOÕNOÕ�
P�úWHUL� RGDNOÕ� oDOÕúPDVÕ� �P�úWHUL� VD\ÕVÕ� a��� PLO\RQ�� LOH� GH� DUWDQ� RSHUDV\RQHO� YHULPOLOLN�� $NEDQN¶ÕQ
|Q�P�]GHNL�\ÕOODUGD�LON�VÕUDODUGD�\HU�DOPD\D�GHYDP�HWPHVLQL�VD÷OD\DFDNWÕU��+HU�VHQH�WHNQRORML\H�|QHPOL
ND\QDN� DNWDUDQ� $NEDQN�� ����� \ÕOÕQGD� ���� PLO\RQ� KDUFDPÕúWÕU�� ����¶GH� YH� |QP�]GHNL� \ÕOODUGD� GD
$NEDQN¶ÕQ�WHNQRORMLN�\DWÕUÕPODUÕ�GHYDP�HGHFHNWLU�

+DOLKD]ÕUGD��$NEDQN�0RRG\¶V�YH�)LWFK�,%&$�WDUDIÕQGDQ�7�UNL\H¶GH�ELU�EDQND\D�YHULOHQ�HQ�\�NVHN�UDWLQJ¶H
VDKLSWLU��$NEDQN�NUHGLELOLWHVL��|]VHUPD\HVL�YH�JHQLú�PHYGXDW� WDEDQÕ� LOH�\XUWGÕúÕQGDQ�|QHPOL� �PLNWDUGD
XFX]�ERUoODQDELOPH�DYDQWDMÕQD�VDKLSWLU��<XUWLoLQGH�PHYGXDW�\DSÕVÕQÕQ�PDNUR�HNRQRPLN�RUWDP�QHGHQL�LOH
GDKD�oRN�����D\�YDGH�DUDVÕQGD�NDOPDVÕ����VHQH�YH���VHQHGHQ�X]XQ�YDGHOHUGH�ERUoODQDELOHQ�$NEDQN¶D
|QHPOL�ELU�UHNDEHW�DYDQWDMÕ�JHWLUPHNWHGLU�������\ÕOÕQGD�FDQODQDQ�HNRQRPLN�DNWLYLWH�QHGHQL�LOH�$NEDQN�GD
NUHGL�SRUWI|\�Q��E�\�WPH�YH�WRSODP�NXOODQÕPODU�LoLQGHNL�SD\ÕQÕ�DUWWÕUPD�NDUDUÕ�DOPÕúWÕU��%X�GR÷UXOWXGD�
|]HOOLNOH�ELUH\VHO�NUHGLOHUH�JHOHQ�WDOHS�LOH�EX�NDWHJRULGH�\HU�DODQ�NUHGLOHULQ�WRSODP�SRUWI|\�LoLQGHNL�D÷ÕUOÕ÷Õ
����VHYL\HOHULQH�NDGDU�\�NVHOPLúWLU�������\ÕOÕQGD�$NEDQN�WDUDIÕQGDQ�GD�SL\DVD\D�VXQXODQ�ELU�GL÷HU�KL]PHW
LSRWHNOL� NRQXW� NUHGLOHULGLU�� gWH� \DQGDQ�� \LQH� SURMH� ILQDQVPDQÕ� $NEDQN¶ÕQ� ����� \ÕOÕQGD� |QHP� YHUGL÷L
DODQODUGDQ�ELUL�ROPXúWXU�

$NEDQN�� VHoLFL� E�\�PH� VWUDWHMLVL� GR÷UXOWXVXQGD� IRQD� GHYUHGLOHQ� EDQNDODU� LOH� GH� LOJLOHQPHNWHGLU�� %X
NRQXGD� EDQNDODUD� VXQXODQ� YHUJL� DYDQWDMODUÕ� GD� WHúYLN� HGLFL� ELU� IDNW|UG�U�� $NEDQN�� úX� DQD� NDGDU� IRQD
GHYUHGLOHQ�EDQNDODU�DUDVÕQGD�HQ�E�\�N�EDQNDODUGDQ�ELUL�RODQ�'HPLUEDQN�LOH�LOJLOHQPHNWHGLU��.RQX�LOH�LOJLOL
LQFHOHPHOHULQL� V�UG�U�UNHQ�� $NEDQN� |]HOOHúWLULOHFHN� NDPX� EDQNDODUÕ� DUDVÕQGDQ� GD� 9DNÕIEDQN¶D� LOJL
GX\GX÷XQX�EHOLUWPLúWLU�

$NWLI�E�\�NO�÷�QGH�����DUWÕú«

$NEDQN¶ÕQ� WRSODP� DNWLI� E�\�NO�÷�� ����� \ÕOÕ� VRQXQGD� ���� E�\�\HUHN� ������ PLO\DU¶D� XODúPÕúWÕU�� %X
G|QHPGH��WRSODP�DNWLIOHU�LoHULVLQGHNL�SD\Õ����¶\H�\DNÕQ�VH\UHGHQ�KD]ÕU�GH÷HUOHUGHNL�����YH�����D÷ÕUOÕ÷D
VDKLS�NUHGL� SRUWI|\�QGHNL�����DUWÕú�� WRSODP�DNWLIOHULQ�E�\�PHVLQGH�HWNLOL� ROPXúWXU��gWH� \DQGDQ�� WRSODP
LoLQGH� ������� DUDVÕQGD� ELU� D÷ÕUOÕ÷D� VDKLS� RODQ� VDELW� GH÷HUOHUGH� ����� \ÕOÕQGD� \DúDQDQ� DUWÕú� ���¶H
XODúPÕúWÕU�

$NEDQN��PLO\RQ��� ���������

������� ������� ������� ������� ������� 'H÷LúLP����

��KD]ÕU��GH÷HUOHU ����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ���

��EU�W�NUHGLOHU ����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ���

��VDELW�GH÷HUOHU ��� ��� ����� ��� ����� ��� ����� ��� ����� ��� ���

WRSODP�DNWLIOHU� ����� ���� ����� ���� ����� ���� ����� ���� ������ ���� ���

PLO\RQ�86� /LNLW�'H÷HUOHU .UHGLOHU 0HYGXDW <DEDQFÕ�.D\QDNODU g]ND\QDNODU

$NEDQN ����� ����� ����� ����� �����
6HNW|U ������ ������ ������ ������ �����

$NEDQN
ÕQ�SD\Õ���� ��� ��� �� ��� ���
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$NEDQN��86��PLO\RQ� ������� ������� ������� ������� �������

NUHGLOHU ����� ����� ����� ����� �����

WDNLSWHNL�DODFDNODU���� ���� ���� ���� ���� ����

D\UÕODQ�NDUúÕOÕN���� ��� ��� ��� ��� ���

WRSODP�DNWLIOHU ����� ����� ����� ����� ������

$NEDQN��86��PLO\DU ������� �������

7RSODP�9DGHVL]�0HYGXDW ���� ����

����7DVDUUXI�PHYGXDWÕ� ���� ����

����7LFDUL�.XUXOXúODU�0HYGXDWÕ�� ���� ����

����'|YL] �7HYGLDW�+HVDE Õ���������� ���� ����

7RSODP�9DGHOL�0HYGXDW ���� ����

����7DVDUUXI�PHYGXDWÕ� ���� ����

����%DQNDODU�0HYGXDWÕ ���� ����

����'|YL] �7HYGLDW�+HVDE Õ���������� ���� ����

$NEDQN���86��PLO\RQ� ������� ������� ������� ������� �������

%DQNDODU ����� ��� ����� ��� ����� ��� ����� ��� ����� ���

0HQNXO�.Õ\PHWOHU ����� ��� ����� ��� ����� ��� ����� ��� ����� ���

���ELODQoR ����� ����� ����� ����� �����
���������PHQNXO�NÕ\P��F�]GDQÕ� ����� ����� ����� ��� ���
��������ED÷OÕ�PHQNXO�NÕ\PHWOHU ��� ��� ��� ��� ���

���ELODQoR�GÕúÕ� ��� ��� ��� ��� ���

7RSODP�DNWLIOHU ����� ����� ����� ����� ������

+D]ÕU�GH÷HUOHUGH�NRPSR]LV\RQ�GH÷LúL\RU«

����� \ÕOÕQGD� ����DUWÕú� J|VWHUHQ�$NEDQN¶ÕQ� KD]ÕU� GH÷HUOHULQ� NRPSR]LV\RQX�� GH÷LúHQ� HNRQRPLN� RUWDPÕQ
HWNLVL�LOH�IDUNÕOÕOÕN�J|VWHUPLúWLU�������\ÕOÕQGD������FLYDUÕQGD�VH\UHGHQ�IDL]�RUDQODUÕQÕQ�.DVÕP�D\Õ�RUWDVÕQD
NDGDU� JHoHQ� V�UHGH� ������¶ODUD� JHULOHPHVL� LOH� $NEDQN�� PHQNXO� NÕ\PHWOHU� SRUWI|\�Q�� N�o�OW�UNHQ�
EDQNDODUD�\DSÕODQ�SODVPDQODUÕ�DUWWÕUPÕúWÕU��$QFDN��.DVÕP�D\Õ�RUWDVÕQGD�RUWD\D�oÕNDQ� OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕQ
V�UHJHOHQ� HWNLOHUL� LOH� $NEDQN�� VRQ� oH\UHNWH� DUWDQ� IDL]� RUDQODUÕ� QHGHQL� LOH�PHQNXO� NÕ\PHW� SRUWI|\�Q�� ELU
PLNWDU�JHQLúOHWLUNHQ��ELODQoR�GÕúÕQGD�\HU�DODQ�UHSR�SRUWI|\�Q��GH�E�\�WP�úW�U�

.UHGLOHU�GH�DUWÕú�HNRQRPLN�E�\�PH\L�JHULGHQ�WDNLS�HWWL«

$NEDQN�� ����� \ÕOÕQGD� VRQ� �� G|QHPGH�� PHQNXO� NÕ\PHW� SRUWI|\�Q�Q� D÷ÕUOÕ÷ÕQÕ� WRSODP� DNWLIOHU� LoHULVLQGH
G�ú�U�UNHQ��NUHGL�SRUWI|\�QGH�ELU�GH÷LúLNOL÷H�JLWPHPLúWLU��1HW�NUHGL�SRUWI|\�������\ÕOÕQGD�����E�\�\HUHN
����� PLO\DU¶D� \�NVHOPLúWLU�� $NEDQN�� .DVÕP� D\ÕQGD� 7XUNFHOO¶H� ��\ÕO� YDGHOL� ����� PLO\RQ�� øú�7LP¶H� GH� LON
|GHPHVLQGH� NXOODQÕOPDN� �]HUH� ����� PLO\RQ� NUHGL� VD÷ODPÕúWÕU�� <ÕOÕQ� �o�QF�� oH\UH÷L� VRQXQGD� WDNLSWHNL
DODFDNODUÕQ� QHW� NUHGL� SRUWI|\�� LoHULVLQGHNL� SD\ÕQÕQ� JHoWL÷LPL]� G|QHPOHUH� NÕ\DVOD� |QHPOL� ELU� G�ú�ú
J|VWHUHUHN� ����¶\D� JHULOHGL÷L� J|]OHQPHNWHGLU�� $\UÕFD�� $NEDQN�� PXKDID]DNDU� ELU� SROLWLND� LOH� WDNLSWHNL
DODFDNODUÕQD�JHoWL÷LPL]�G|QHPOHUGH����¶LQ��VW�QGH�NDUúÕOÕN�D\ÕUPÕúWÕU�

0HYGXDW�VD÷OÕNOÕ�E�\�PH\H�GHYDP�HGL\RU«

����� \ÕOÕ� VRQXQGD�$NEDQN¶ÕQ�PHYGXDW� WDEDQÕ� ����� \ÕOÕ
VRQXQD� J|UH� ���� E�\�PH� J|VWHUHUHN� ����� PLO\DU¶D
XODúPÕú� YH� WRSODP� IRQODU� LoHULVLQGHNL� SD\Õ� GD� ���¶D
XODúPÕúWÕU�� 0HYGXDWÕQ� \DSÕVÕQD� EDNÕOGÕ÷ÕQGD�� |QHPOL
DUWÕúÕQ� |]HOOLNOH� YDGHOL� '7+� LOH� JHOGL÷L� J|]OHQPHNWHGLU�
9DGHVL]�0HYGXDWODUÕQ� WRSODP� LoLQGHNL������¶OLN� D÷ÕUOÕ÷Õ
$NEDQN� LoLQ� KDOD� |QHPOL� ELU� XFX]� ND\QDN� ROXúWXUPD\D
GHYDP�HWPHNWHGLU�

$NWLI�YH�3DVLI¶LQ�9DGH�<DSÕVÕ«

$NWLI� YH� 3DVLI¶LQ� YDGH� \DSÕVÕQD� J|UH� \DSÕODQ� DQDOL]� PDNUR� HNRQRPLN� RUWDPGDQ� ND\QDNODQDQ� YDGH
X\XPVX]OX÷XQX�J|VWHUPHNWHGLU��$NEDQN��DúD÷ÕGDNL�WDEORGDQ�GD�J|U�OG�÷��JLEL��PHYGXDWODUÕQÕ�oR÷XQOXNOD
����D\�YDGH�LOH�WRSODPDNWDGÕU������D\�YDGHVLQGH�WRSODQDQ�PHYGXDWODUÕQ����
L�RGDNODQÕUNHQ������D\�YDGHGH
LVH� ���
VÕ� J|]OHQPHNWHGLU�� gWH� \DQGDQ� ����� D\� DUDVÕQGDNL� PHYGXDWODU� LVH� WRSODPÕQ� VDGHFH� ����
�Q�
ROXúWXUPDNWDGÕU�

0HYGXDW�\DSÕVÕQGDNL�VRQ�GHUHFH�NÕVD�YDGHOHUH�UD÷PHQ������D\�DUDVÕQGD�YHULOHQ�NUHGL�SRUWI|\�� WRSODPÕQ
VDGHFH����
ÕQÕ�ROXúWXUPDNWDGÕU��.UHGLOHULQ����
VÕ������YDGH�DUDVÕQGD�RGDNODQÕUNHQ�����
QLQ� LVH�����\ÕO
YDGHGH� \R÷XQODúPDVÕ� DNWLI�SDVLI� DUDVÕQDNL� GHQJHVL]OL÷L� DUWWÕUPDNWDGÕU�� 0HQNXO� NÕ\PHW� SRUWI|\�Q�Q� LVH
\DSÕVÕ� LQFHOHQGL÷LQGH�� ���� D\� YDGH� DUDVÕQGD� \R÷XQODúWÕ÷Õ� J|]OHQPHNWHGLU�� ����� YDGHGH� LVH� WRSODP
SRUWI|\�Q�VDGHFH����
L�EXOXQPDNWDGÕU�
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0HYGXDW .UHGLOHU

$NEDQN��86��PLO\RQ

�����

PLO\RQ�GRODU
�����\ÕOÕ�VRQX 9DGHVL] ����D\ ����D\� �����D\ ����\ÕO !��\ÕO GD÷ÕWÕOPD\DQ� *HQHO�7RSODP

+D]ÕU�'H÷HUOHU ��� ����� ����� ��� ��� � � �����
.UHGLOHU � ��� ��� ��� ����� � � �����
'L÷HU � ��� ��� ��� �� � ��� �����
7RSODP ��� ����� ����� ����� ����� � ��� ������
0HYGXDWODU ����� ����� ����� ��� �� � � �����
,QWHUEDQN � �� � � � � � ��
$OÕQDQ�.UHGLOHU � ��� ��� ��� ��� � � �����
dÕNDUÕODQ�GRQODU � � � � � � � �
'L÷HU � ��� �� ��� �� � �� ���
g]ND\QDNODU � � � � � � ����� �����
7RSODP ������� ������� ������� ������� ����� ��� ������� ������
�����\ÕOÕ�VRQX���7/�NXUX����������NXOODQÕOPÕúWÕU�

+HU�YDGHGH�GRODU�ED]ÕQGD�ND\QDNODU�YH�NXOODQÕPODU�LQFHOHQGL÷LQGH��GHQJHVL]OL÷LQ���D\GDQ�NÕVD�������D\�YH
����\ÕO�YDGHOHULQGH�RUWD\D�oÕNWÕ÷Õ�J|]OHQPHNWHGLU��9DGHVL]� WRSDQDQ�PHYGXDWODU�$NEDQN� LoLQ�XFX]�ND\QDN
ROXúWXUPD\D�GHYDP�HGHUNHQ�� ND\QDNODU�GDKD�oRN������D\� YDGHVLQGH� NXOODQÕOPDNWDGÕU��6HNW|U�Q�PDNUR
HNRQRPLN� RUWDPGDQ� HWNLOHQPHVL� LOH� RUWD\D� oÕNDQ� YDGH� X\XPVX]OX÷X� \DQÕVÕUD� NXU� ULVNL� GH� DNWLI�SDVLI
\|QHWLPLQGH�|QH�oÕNPDNWDGÕU��$NEDQN¶ÕQ�NXOODQGÕ÷Õ�NHUGLOHULQ�YH�PHYGXDWÕQÕQ�RUWDODPD����¶VLQLQ�\DEDQFÕ
SDUD¶GD� \R÷XQODúWÕ÷Õ� G�ú�Q�O�UVH�� NXU� ULVNL� VHNW|UGH� \�NVHN� ERUoODQPD� NDELOL\HWLQH� VDKLS� RODQ� GL÷HU
EDQNDODU�GD�ROGX÷X�JLEL�V|]NRQXVX�ROPDNWDGÕU�

.UHGL�'|Q�ú�P��JHoPLú�\ÕOODUÕQ�DOWÕQGD«

�����\ÕOÕQGD�NUHGL�SRUWI|\��|]HOOLNOH�VRQ�oH\UHNWH�|QHPOL�ELU�DUWÕú�J|VWHUHUHN������PLO\DU¶D�XODúPÕúWÕU��%X
G|QHPGH�PHYGXDW� LVH� KHU� oH\UHN� LWLEDUL\OH� VD÷OÕNOÕ� E�\�PHVLQL� V�UG�UP�úW�U�� $NEDQN�� UHHO� VHNW|UGHNL
FDQODQPD\Õ�JHULGHQ� WDNLS�HGHUHN�NUHGL�SRUWI|\�Q��JHQLúOHWPHVL� LOH�NUHGL� G|Q�ú�P�RUDQÕ�JHoWL÷LPL]� \ÕOÕQ
VRQ�oH\UH÷LQGH�DUWÕú�J|VWHUPLúWLU��<LQH�GH�NUHGL�G|Q�ú�P�RUDQÕ�DúD÷ÕGDNL�JUDILNWHQ�GH�J|U�OHFH÷L��]HUH
����LOH�JHoPLú�\ÕOODUGDNL�����VHYL\HOHULQLQ�ROGXNoD�DOWÕQGD�JHUoHNOHúPLúWLU�
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<XUWGÕúÕ�ERUoODQPDGD�EDúDUÕ«

����� \ÕOÕQGD� $NEDQN�� \XUWGÕúÕQGDQ� EDúDUÕOÕ� ELU� úHNLOGH� ERUoODQPD\D� GHYDP� HWPLúWLU�� <XUWGÕúÕQGDQ
VD÷ODQDQ�NUHGLOHU������VRQXQGDNL��������PLO\RQ�VHYL\HVLQGHQ�����DUWÕú�J|VWHUHUHN������\ÕOÕ� VRQXQGD
�������PLO\RQ�VHYL\HVLQH�XODúPÕúWÕU��%X�G|QHPGH��VD÷ODQDQ�EX�IRQODUÕQ�WRSODP�ND\QDNODU�LoLQGHNL�D÷ÕUOÕ÷Õ
LVH����¶GHQ����¶H�\�NVHOPLúWLU�������\ÕOÕQGD�DOÕQDQ������PLO\RQ¶OXN�YDUOÕ÷D�GD\DOÕ�NUHGL\H�HNOHQHQ�����
PLO\RQ�GÕúÕQGD��+D]LUDQ�D\ÕQGD�GÕú�ERUoODQPDGD�UHNRU�NÕUDUDN������PLO\RQ�WXWDUÕQGD�VHQGLNDV\RQ�NUHGLVL
VD÷ODPÕúWÕU��<ÕO�LoLQGH�\LQH������PLO\RQ¶OXN�ELU�NUHGL�GDKD�DOÕQPÕúWÕU��2UWDODPD�RODUDN�OLERU¶XQ��]HULQH���
ED]� SXDQOÕN� ROGXNoD� G�ú�N� IDL]� \�N�� LOH� DOÕQDQ� EX� NUHGLOHU� \XUWLoL� SL\DVDGDNL� PHYGXDWÕQ� \DSÕVÕQÕQ� VRQ
GHUHFH�NÕVD�RODQ�YDGHVL�YH�IDL]OHULQ�VH\UL�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�$NEDQN�JLEL�ERUoODQPD�NDELOL\HWL�\�NVHN
RODQ�EDQNDODUD�NXUXQ�ULVN�XQVXUX�WDúÕPDGÕ÷Õ�RUWDPODUGD�|QHPOL�ELU�DYDQWDM�VD÷ODPDNWDGÕU�

1HW�IDL]�JHOLULQGH������GDUDOPD«

�����\ÕOÕ�VRQXQGD��$NEDQNÕQ�QHW�IDL]�JHOLUL��PHQNXO�NÕ\PHW�SRUI|\�QGHQ�HOGH�HGLOHQ�IDL]�JHOLUOHULQLQ�������
PQ� D]DOPDVÕ� LOH� ������� PQ¶GDQ� ���� JHULOH\HUHN� ����� PLO\RQ¶D� XODúPÕúWÕU�� %X� G|QHPGH�� NUHGL
SRUWI|\�QGHQ�HOGH�HGLOHQ� IDL]�JHOLUL������PQ¶GDQ������PLO\RQ¶D�JHULOHUNHQ��EDQNDODUGDNL� SODVPDQODUGDQ
HOGH� HGLOHQ� IDL]� JHOLUL� ����� PQ� DUWÕú� J|VWHUPLúWLU�� 0HYGXDWD� YHULOHQ� IDL]� JLGHUL� LVH� ����� PQ¶GDQ� ����
PLO\RQ¶D�JHULOHPLúWLU��6RQXoWD��$NEDQN¶ÕQ�QHW�IDL]�JHOLUL�G�úHQ�IDL]�RUWDPÕQÕQ�HWNLVL�LOH������GDUDOPÕúWÕU�

$OÕQDQ��FUHW�YH�NRPLV\RQ�JHOLUOHULQGH�DUWÕú«

%X�G|QHPGH�� IDL]� GÕúÕ� QHW� ]DUDU� LVH����� DUWDUDN� �����PLO\RQ¶D� XODúPÕúWÕU�� )DL]� GÕúÕ� JHOLUOHULQ� GD÷ÕOÕPÕ
LQFHOHQGL÷LQGH��QHW�NRPLV\RQ�JHOLUOHULQGH�VD÷OÕNOÕ�ELU�DUWÕú�J|]OHQPHNWHGLU�������PLO\RQ¶GDQ�������PLO\RQ¶D
\�NVHOPLúWLU��� gWH� \DQGDQ�� NDPEL\R� ]DUDUODUÕQGDNL� ����� PLO\RQ¶OXN� DUWÕú� YH� VHUPD\H� SL\DVDVÕ
LúOHPOHULQGHQ�HOGH�HGLOHQ�JHOLUGHNL� ����PLO\RQ¶OXN�D]DOÕú�� NRPLV\RQODUGDQ� HOGH� HGLOHQ� EX� DYDQWDMÕ� � WHODIL
HWPLúWLU��6RQXo�RODUDN�ID]L�GÕúÕ�QHW�]DUDU��SURYL]\RQODU�KDULo������¶GHQ������PLO\RQ¶D�\�NVHOPLúWLU�

$NEDQN¶ÕQ�NDUÕ�����GDUDOGÕ«

6RQXo� RODUDN�� $NEDQN¶ÕQ� YHUJL� |QFHVL� ����� \ÕOÕ� VRQXQGD� QHW� IDL]� JHOLUOHULQGH� GDUDOPD� YH� IDL]� GÕúÕ
]DUDUODUGDNL�DUWÕú� LOH� ����¶OLN�ELU�G�ú�ú�J|VWHUHUHN������PLO\RQ¶D�JHULOHPLúWLU��%X�G|QHPGH��HIHNWLI�YHUJL
RUDQÕQÕQ� LVH�$NEDQN¶ÕQ�JHoPLú� \ROODUGD� L]OHGL÷L�PXKDID]DNDU�SROLWLND�GR÷UXOWXVXQGD�JHoWL÷LPL]� \ÕOD�J|UH
DUWÕú�J|VWHUPHPHVL�QHGHQL�LOH��������QHW�NkU������PLO\RQ¶GDQ������PLO\RQ¶D�JHULOHPLúWLU�

%HNOHQWLOHU�YH�7DYVL\H«

gQ�P�]GHNL� \ÕOODUGD� EHNOHQHQ� G�ú�N� HQIODV\RQ� RUWDPÕQGD�� $NEDQN¶ÕQ� JHQLú� PHYGXDW� WDEDQÕ�� WLFDUL
EDQNDFÕOÕN� \DQÕVÕUD� ELUH\VHO� EDQNDFÕOÕN� IDDOL\HWOHULQGHNL� E�\�PH� VWUDWHMLVL�� J�oO�� ILQDQVDO� \DSÕVÕ� LOH
VHNW|UGHNL�J�F�Q��YH�SD]DU�SD\ÕQÕ�DUWWÕUPDVÕQÕ�EHNOL\RUX]��%X�NDSVDPGD��E�\�PH�VWUDWHMLVLQH��J�oO�
ILQDQVDO� \DSÕVÕQD� YH� PHYFXW� SL\DVD� GH÷HULQH� GD\DQDUDN� $NEDQN� LoLQ� ³8=81� 9$'(/ø� $/´
WDYVL\HPL]L�NRUX\RUX]�
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$NEDQN
ÕQ�3L\DVD�'H÷HUL��PLO\RQ�86�� PD[���������PLO\RQ

PLQ���������PLO\RQ

5XV\D�.UL]L

���$÷XVWRV�

'HSUHPL�

6WDQG�E\

.DVÕP�

OLNLGLWH�NUL]L�
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%X�UDSRUGD�\HU�DODQ�WXP�ELOJL�YH�YHULOHU�JXYHQLOLU�ROGXJXQD�LQDQLODQ��KDOND�DFLN��ND\QDNODUGDQ�DOLQPLVWLU��5DSRUGD�\HU�DODQ�ELOJLOHULQ
GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX� GRJDELOHFHN
VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6��VRUXPOX�WXWXODPD]��%X�\D\LQGD�\HU�DODQ�JRUXV�YH
GXVXQFHOHULQ� 6WUDWHML� 0HQNXO� 'HJHUOHU� $6�� \RQHWLPL� LFLQ� KLFELU� EDJOD\LFLOLJL� \RNWXU�� %X� ELOJL� YH� YHULOHULQ� DPDFL�� SURIHV\RQHO
\DWLULPFLODUD� HQIRUPDV\RQ� YHUPHN� ROXS�� NLVLOHULQ� \DWLULP� NDUDUODULQL� VR]� NRQXVX� ELOJLOHUH� EDJOL� NDOPDGDQ� YHUGLNOHUL� YDUVD\LOLU�� %X
QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGL�JHFHQ�KLVVHOHULQ�DOLQLS�VDWLOPDVL
WDYVL\HVL�QLWHOLJLQGH�GHJLOGLU��6WUDWHML�0HQNXO�'HJHUOHU�$�6�¶QLQ�EDJOL�NXUXOXVODUL��FDOLVDQODUL� �� \RQHWLFLOHUL��RUWDNODUL��KDNNLQGD� UDSRU
\D]LODQ�VLUNHW�LOH�GDQLVPDQOLN�QLWHOLJLQGH�]DPDQ�]DPDQ�GRJUXGDQ�\D�GD�GROD\OL�RODUDN�ELUHELU�LOLVNL\H�JLUPLV�RODELOLU�\D�GD��KHUKDQJL
ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

�����6WUDWHML�0HQNXO�'HJHUOHU�$�6�

7XP� KDNODUL� VDNOLGLU�� 6WUDWHML� 0HQNXO� 'HJHUOHU¶LQ� L]QL� DOLQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\LW� FLKD]L� YH\D� EDVND� ELU
\RQWHPOH��EX�\D\LQODULQ�ELU�NLVPL�\D�GD�WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]�


