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QXQ����YH���
QFL�
PDGGHOHULQH� GD\DQÕODUDN�� ����������� WDULKLQGH� øVWDQEXO� LOL� 7LFDUHW� 6LFLOL� 0HPXUOX÷XQD� �������
������� VLFLO� QXPDUDVÕ� DOWÕQGD� ND\GHGLOHUHN� ����������� WDULK� YH� %�������63.���������� VD\ÕOÕ�
7�UNL\H� 7LFDUHW� 6LFLOL� *D]HWHVLQGH� LODQ� HGLOHQ� YH� NDWÕOPD� EHOJHOHULQLQ� DUNDVÕQGD� GD� WDP� PHWQL�
EXOXQDQ� IRQ� LoW�]�÷�� K�N�POHULQH� J|UH� \|QHWLOPHN� �]HUH�� KDONWDQ� NDWÕOPD� EHOJHOHUL� NDUúÕOÕ÷ÕQGD�
WRSODQDFDN� SDUDODUOD�� NDWÕOPD� EHOJHVL� VDKLSOHUL� KHVDEÕQD�� ULVNLQ� GD÷ÕWÕOPDVÕ� YH� LQDQoOÕ� P�ONL\HW�
HVDVODUÕQD� J|UH� VHUPD\H� SL\DVDVÕ� DUDoODUÕ� YH� DOWÕQ� YH� NÕ\PHWOL� PDGHQOHU� LOH� EXQODUD� GD\DOÕ�
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)RQ� SRUWI|\�QGHNL� YDUOÕNODU� 6HUPD\H� 3L\DVDVÕ� .XUXOX
QXQ� G�]HQOHPHOHULQH� � YH� IRQ�
LoW�]�÷�QH�X\JXQ�RODUDN�VHoLOLU�YH�IRQ�SRUWI|\��\|QHWLFL� WDUDIÕQGDQ�LoW�]�÷�Q����PG��YH�6HUPD\H�
3L\DVDVÕ�.XUXOX¶QXQ�6HUL�9,,�1R����VD\ÕOÕ�7HEOL÷LQLQ�����PG��QH�X\JXQ�RODUDN�\|QHWLOLU��

�
%XQD�J|UH�IRQ�SRUWI|\��)RQ�\|QHWLPLQGH�\DWÕUÕP�\DSÕODFDN�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�VHoLPLQGH�
QDNGH� G|Q�ú�P�� NROD\� YH� ULVNL� D]� RODQODU� WHUFLK� HGLOLU�� )RQ�� SRUWI|\�Q�Q� HQ� D]� ���¶L� GHYDPOÕ�
RODUDN�7�UN�'HYOHWL�� LO�|]HO�LGDUHOHUL��.DPX�2UWDNOÕ÷Õ�øGDUHVL�YH�EHOHGL\HOHULQ�LOH�'HYOHWLQ�NHIDOHW�
HWWL÷L� GL÷HU� NXUXOXúODUÕQ� � \XUWGÕúÕQGD� LKUDo� HWWL÷L� 86'� FLQVLQGHQ� 7�UN� (XURERQG¶ODUÕQD� YH\D�
7�UNL\H¶GH�LKUDo�HGLOHQ�G|YL]�FLQVLQGHQ�G|YL]H�HQGHNVOL�ERUoODQPD�VHQHWOHULQH�\DWÕUDFDNWÕU��
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��� .XUXFX�� )RQ� NXUXFXVX� RODUDN� 7�UNL\H� øú� %DQNDVÕ� $�ù�� ULVNLQ� GD÷ÕWÕOPDVÕ� YH� LQDQoOÕ�P�ONL\HW�

HVDVODUÕQD� J|UH�� IRQXQ� EHOJH� VDKLSOHULQLQ� KDNODUÕQÕ� NRUX\DFDN� úHNLOGH�\|QHWLP�YH� WHPVLOLQGHQ�
VRUXPOXGXU��

��� <|QHWLFL�� )RQ� SRUWI|\�� øú� 3RUWI|\� <|QHWLPL� $�ù�� WDUDIÕQGDQ� NXUXFX� LOH� \DSÕODQ� ELU� SRUWI|\�
\|QHWLP� V|]OHúPHVL� oHUoHYHVLQGH� 6HUPD\H� 3L\DVDVÕ� .DQXQX�� LOJLOL� 7HEOL÷OHU� YH� IRQ� LoW�]�÷��
K�N�POHULQH�X\JXQ�RODUDN�\|QHWLOLU��

��� 6DNODPD�.XUXOXúX��.XUXFXQXQ�IRQ�YDUOÕ÷ÕQÕQ�NRUXQPDVÕ�YH�VDNODQPDVÕQD�LOLúNLQ�VRUXPOXOX÷X�
GHYDP� HWPHN� �]HUH�� IRQ� SRUWI|\�QGHNL� YDUOÕNODU� ø0.%� 7DNDV� YH� 6DNODPD� %DQNDVÕ� $�ù���
&OHDUVWUHDP� %DQNLQJ� $*�� 'HXWVFKH� %DQN� YH� øVWDQEXO� $OWÕQ� %RUVDVÕ� QH]GLQGH� PXKDID]D�
HGLOHFHNWLU��
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3RUWI|\GH�\HU�DODELOHFHN�YDUOÕNODU�LoLQ�EHOLUOHQPLú�LoW�]�N�VÕQÕUODPDODUÕ�SRUWI|\�Q�HQ�D]�YH�
HQ� oRN� \�]GHVL� RODUDN� DúD÷ÕGDNL� WDEORGD� J|VWHULOPLúWLU�� %X� NRQX� LOH� LOJLOL� GHWD\OÕ� ELOJLOHU� NDWÕOPD�
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.DWÕOPD�EHOJHOHULQLQ�GH÷HUL��IRQ�LoW�]�÷��YH�6HUPD\H�3L\DVDVÕ�.XUXOX¶QXQ�6HUL�9,,��1R����
7HEOL÷L¶QLQ� ���� PDGGHVL� oHUoHYHVLQGH�� SRUWI|\GHNL� YDUOÕNODUGDQ� KLVVH� VHQHWOHUL� LoLQ� HQ� VRQ� WDULKOL�
ERUVD� LNLQFL�VHDQV�D÷ÕUOÕNOÕ�RUWDODPD�IL\DWODU��ERUoODQPD�DUDoODUÕ�YH�WHUV�UHSRODU� LoLQ�HQ�VRQ�WDULKOL�
ERUVDGD� JHUoHNOHúHQ� RUWDODPD� RUDQODU� GLNNDWH� DOÕQDUDN� KHU� LúJ�Q�� VRQX� LWLEDUL\OH� KHVDSODQÕU� YH�
P�WHDNLS� LúJ�Q�� NDWÕOPD� EHOJHOHULQLQ� DOÕP� VDWÕP� \HUOHULQGH� DoÕNoD� J|U�OHELOHFHN� úHNLOGH� DVÕODQ�
LODQODUOD� GX\XUXOXU�� øODQ� J�Q�QGH� \DSÕODQ� DOÕP� VDWÕPODUGD� EX� IL\DW� JHoHUOL� ROXU�� 6DYDú�� HNRQRPLN�
NUL]�� LOHWLúLP� VLVWHPOHULQLQ� o|NPHVL�� PHQNXO� NÕ\PHWOHULQ� LOJLOL� ROGX÷X� SL\DVDQÕQ� NDSDQPDVÕ��
ELOJLVD\DU� VLVWHPOHULQGH� PH\GDQD� JHOHELOHFHN� DUÕ]DODU� JLEL� ROD÷DQ�VW�� ROD\ODUÕQ� RUWD\D� oÕNPDVÕ�
GXUXPODUÕQGD��6HUPD\H�3L\DVDVÕ�.XUXOX¶QFD�X\JXQ�J|U�OPHVL�KDOLQGH��NDWÕOPD�EHOJHOHULQLQ�ELULP�
SD\�GH÷HUOHUL�KHVDSODQPD\DELOLU�YH�DOÕP�VDWÕPODU�GXUGXUXODELOLU��
�

9,,��)21'$1�7$+6ø/�('ø/(&(.�+$5&$0$/$5��
�

��� .XUXFX\D�gGHQHFHN�<|QHWLP�hFUHWLQLQ�7HVSLW�(VDVÕ�YH�2UDQÕ��*�QO�N�)RQ��
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��� )RQ�3RUWI|\�<|QHWLFLVLQH�gGHQHFHN�hFUHWLQ�7HVSLW�(VDVÕ�YH�2UDQÕ��.XUXFX��
�������WDUDIÕQGDQ�IRQGDQ�WDKVLO�HGLOHQ�IRQ�\|QHWLP��FUHWL��]HULQGHQ�\|QHWLFL\H�D\OÕN�
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��� 9HUJL� .DUúÕOÕ÷Õ�� �9HUJL� NDUúÕOÕ÷Õ� D\UÕOPD� \|QWHPL�� *HOLU� 9HUJLVL� .DQXQX� X\DUÕQFD� \DWÕUÕP�
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��� )RQ�3RUWI|\�øúOHWPHFLOL÷L�.D]DQoODUÕQÕQ�9HUJLOHQGLULOPHVL�
�
D�� .XUXPODU�9HUJLVL�'�]HQOHPHVL�$oÕVÕQGDQ�� .XUXPODU� 9HUJLVL� .DQXQX¶QXQ� ��� PDGGHVL� ��D�

YH� ��E� EHQWOHUL� X\DUÕQFD� SRUWI|\�Q�Q� HQ� D]� ���¶L� KLVVH� VHQHWOHULQGHQ� ROXúDQ� PHQNXO� NÕ\PHW�
\DWÕUÕP� IRQODUÕ� �$� 7LSL�� LOH� EXQODU� GÕúÕQGD� NDODQ� PHQNXO� NÕ\PHW� \DWÕUÕP� IRQODUÕQÕQ� SRUWI|\�
LúOHWPHFLOL÷LQGHQ�GR÷DQ�ND]DQoODUÕ�NXUXPODU�YHUJLVLQGHQ�LVWLVQDGÕU��

E�� *HOLU�9HUJLVL�'�]HQOHPHVL�$oÕVÕQGDQ��*HOLU� 9HUJLVL� .DQXQX¶QXQ� ���� PDGGHVL� ��D� EHQGL�
X\DUÕQFD� SRUWI|\� LúOHWPHFLOL÷L� ND]DQoODUÕ� �]HULQGHQ� $� WLSL� \DWÕUÕP� IRQODUÕ� � ���� GL÷HU� \DWÕUÕP�
IRQODUÕ�����RUDQÕQGD�JHOLU�YHUJLVL�WHYNLIDWÕQD�WDELGLUOHU���

�
��� .DWÕOPD�%HOJHVL�6DWÕQ�$ODQODUÕQ�9HUJLOHQGLULOPHVL�
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D�� 7DP� 0�NHOOHI� *HUoHN� .LúLOHU�� )RQ� NDWÕOPD� EHOJHVL� NDU� SD\ODUÕ� *HOLU� 9HUJLVL� .DQXQX� PG��

����¶H�J|UH�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOÕU�DQFDN��*HOLU�9HUJLVL�.DQXQX¶QXQ�������������WDULK�YH�
���0�NHUUHU�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDUDN�\�U�UO�÷H�JLUHQ������VD\ÕOÕ�.DQXQ�LOH�
GH÷LúWLULOHQ� *HoLFL� ���� 0DGGHVL� X\DUÕQFD�� ����������� ±� ����������� WDULKOHUL� DUDVÕQGD� HOGH�
HGLOHQ�YH�WHYNLI�VXUHWL\OH�YHUJLOHQGLULOPLú�EXOXQDQ�PHQNXO�NÕ\PHWOHU�\DWÕUÕP�IRQODUÕQÕQ�NDWÕOPD�
EHOJHOHULQH� |GHQHQ� NDU� SD\ODUÕ� LoLQ� \ÕOOÕN� EH\DQQDPH� YHULOPH]� YH� GL÷HU� JHOLUOHU� QHGHQL\OH�
EH\DQQDPH�YHULOPHVL�KDOLQGH�GH�EX�JHOLUOHU�EH\DQQDPH\H�GDKLO�HGLOPH]��

E�� 'DU� 0�NHOOHI� *HUoHN� .LúLOHU�� *9.� PG�� ����� X\DUÕQFD�� GDU� P�NHOOHIL\HWWH�� WDPDPÕ�
7�UNL\H
GH�WHYNLI�VXUHWL\OH�YHUJLOHQGLULOPLú�RODQ���FUHWOHU��VHUEHVW�PHVOHN�ND]DQoODUÕ��PHQNXO�YH�
JD\ULPHQNXO� VHUPD\H� LUDWODUÕ� LOH�GL÷HU�ND]DQo�YH� LUDWODU� LoLQ�\ÕOOÕN�EH\DQQDPH�YHULOPH]��GL÷HU�
JHOLUOHU�LoLQ�EH\DQQDPH�YHULOPHVL�KDOLQGH�EX�JHOLUOHU�EH\DQQDPH\H�GDKLO�HGLOPH]��

F�� 7DP� 0�NHOOHI� 7�]HO� .LúLOHU�� $� YH� %� 7LSL� \DWÕUÕP� IRQX� NDU� SD\ODUÕ� .XUXPODU� 9HUJLVL�
.DQXQX¶QXQ�����0DGGHVL�X\DUÕQFD�����RUDQOÕ�NXUXPODU�YHUJLVLQH�WDELGLU���

G�� 'DU�0�NHOOHI�7�]HO�.LúLOHU��.9.�PG����¶H�J|UH��GDU�P�NHOOHI�W�]HO�NLúLOHULQ�\DWÕUÕP�IRQODUÕ�
NDWÕOPD� EHOJHOHULQGHQ� HOGH� HGLOHQ� NkU� SD\ODUÕQÕ� YHULOHFHN� EH\DQQDPHOHUH� GDKLO� HWPHOHUL�
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NDWÕOPD�EHOJHVL�VDKLSOHULQH�SD\ODUÕ�RUDQÕQGD�GD÷ÕWÕOÕU��)HVLK�DQÕQGDQ�LWLEDUHQ�KLoELU�NDWÕOPD�EHOJHVL�
LKUDo�HGLOHPH]�YH�JHUL�DOÕQDPD]��

.XUXFXQXQ� LIODVÕ� YH\D� WDVIL\HVL� KDOLQGH� .XUXO�� IRQX� X\JXQ� J|UHFH÷L� EDúND� ELU� NXUXOXúD�
WDVIL\H� DPDFÕ\OD�GHYUHGHU��6DNOD\ÕFÕ� NXUXPXQ� LIODVÕ�KDOLQGH�NXUXFX�� IRQ�YDUOÕ÷ÕQÕ�.XUXO
FD�X\JXQ�
J|U�OHFHN�EDúND�ELU�NXUXOXúD�GHYUHGHU��
�

;,,��+$/.$�$5=/$�ø/*ø/ø�%ø/*ø/(5��
�

��� 6DWÕú� %DúODQJÕo� 7DULKL�� ����������� WDULKLQGHQ� LWLEDUHQ� NDWÕOPD� EHOJHOHUL� EHGHOOHUL� WDP� YH�
QDNGHQ�WDKVLO�HGLOPHN�VXUHWL\OH�VDWÕú�J�Q�QGHNL�GH÷HUOHUL��]HULQGHQ�VDWÕODFDNWÕU��

�
�
�
��� )RQ�øoW�]�÷��YH�ø]DKQDPHQLQ�7HPLQ�(GLOHELOHFH÷L�YH�3D\�'H÷HULQLQ�øODQ�(GLOHFH÷L�<HUOHU���

�



� �

819$1� $'5(6� 7(/()21�12�
7�UNL\H�øú�%DQNDVÕ�$�ù� øú�.XOHOHUL���.XOH���������

/HYHQW�ø67$1%8/� ��
����������������

�

� �
7�øú� %DQNDVÕ� $�ù�� ùXEHOHUL�� øQWHUDNWLI� %LOJLVD\DU� YH� øQWHUQHW� DUDFÕOÕ÷Õ\OD� )RQ� øoW�]�÷�� YH�
ø]DKQDPH�WHPLQ�HGLOHELOHFHNWLU��

��� .DWÕOPD�%HOJHVL�$OÕP�6DWÕPÕQÕQ�<DSÕODFD÷Õ�<HUOHU���
�

819$1� $'5(6� 7(/()21�12�
7�UNL\H�øú�%DQNDVÕ�$�ù� øú�.XOHOHUL���.XOH���������

/HYHQW�ø67$1%8/� ��
����������������

�

.DWÕOPD� %HOJHVLQLQ� DOÕP� VDWÕPÕ� 7�UNL\H� øú� %DQNDVÕ� $�ù� úXEHOHUL�� %DQNDPDWLN�� øQWHUDNWLI�
7HOHIRQ��øQWHUDNWLI�%LOJLVD\DU�DUDFÕOÕ÷Õ\OD�\DSÕODELOHFHNWLU��

��� .XUXFXQXQ��YH�<|QHWLFLQLQ�0HUNH]LQLQ�$GUHV�YH�7HOHIRQ�1XPDUDODUÕ��
�

.858&8181�819$1,� $'5(6� 7(/()21�12�
7�UNL\H�øú�%DQNDVÕ�$�ù� øú�.XOHOHUL���.XOH���������

/HYHQW�ø67$1%8/� ��
����������������

�

�
<g1(7ø&ø1ø1�819$1,� $'5(6� 7(/()21�12�
øú�3RUWI|\�<|QHWLPL�$�ù�� %�\�NGHUH�&DG��3HPEHJ�O�VRNDN�.XOH���

.DW�����������/HYHQW�ø67�
����������������

�
�
ø]DKQDPHGH�\HUDODQ�ELOJLOHULQ�GR÷UXOX÷XQX�NDQXQL�\HWNL�YH�VRUXPOXOXNODUÕPÕ]�oHUoHYHVLQGH�

RQD\ODUÕ]�������������
�

gQGHU�0RUDO�
�

5Õ]D�.XWOXVR\�

)21�.858/8�'(1(7dø6ø�
�

)21�.858/8�h<(6ø�

�


