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g=(7���5HNDEHW� VWUDWHMLOHUL� ELQOHUFH� \ÕO� DVNHUL� DPDoODU� LoLQ� NXOODQÕOPÕú��
DUGÕQGDQ� UHHO� VHNW|U� LúOHWPHOHULQH� X\JXODQPÕúWÕU�� 5HNDEHW� VWUDWHMLOHULQLQ�KL]PHW� VHNW|UOHULQH� YH� EX� DUDGD� EDQNDFÕOÕ÷D� X\JXODQPDVÕ� LVH� NÕVPHQ� GDKD�\HQL� ELU� JHOLúPHGLU�� %X� oDOÕúPDGD� UHNDEHW� VWUDWHMLOHUL� EDQNDFÕOÕN� VHNW|U�QH�
X\DUODQPDNWDGÕU�� dDOÕúPDQÕQ� VRQXFXQGD� ELU� NÕVÕP� UHNDEHW� VWUDWHMLVLQLQ�EDQNDFÕOÕN� VHNW|U�QGH� X\JXODQDELOLU� ROGX÷X� RUWD\D� oÕNDUNHQ�� UHHO� VHNW|U�ILUPDODUÕ� LoLQ� JHoHUOL� RODELOHFHN� ELU� NÕVÕP� VWUDWHMLOHULQ� LVH� EDQNDODU� LoLQ�
JHoHUOL�RODPD\DFD÷Õ�EXOXQPXúWXU���

$%675$&7��&RPSHWLWLRQ�VWUDWHJLHV�KDG�EHHQ�XVHG� IRU� WKH�PLOLWDU\�SXUSRVHV� IRU�WKH� WKRXVDQGV� RI� \HDUV�� DQG� WKHQ� WKH\� DGDSWHG� WR� UHDO� VHFWRU� HQWHUSULVHV��
$SSOLFDWLRQ�RI�FRPSHWLWLRQ�VWUDWHJLHV�WR�VHUYLFH�VHFWRU��LQFOXGLQJ�EDQNLQJ�LV��LQ�SDUW�� D�QHZ�GHYHORSPHQW�� ,Q� WKLV� VWXG\�� FRPSHWLWLRQ� VWUDWHJLHV�KDYH�EHHQ�DGDSWHG� WR� WKH� EDQNLQJ� VHFWRU�� 7KH� VWXG\� FRQFOXGHV� WKDW�ZKLOH� VRPH� RI� WKH�
FRPSHWLWLRQ�VWUDWHJLHV�DUH�DSSOLFDEOH� WR� WKH�EDQNLQJ�VHFWRU��VRPH�VWUDWHJLHV�ZKLFK�FDQ�EH�DSSOLHG�WR�UHDO�VHFWRU�ILUPV�DUH�QRW�YDOLG�IRU�WKH�EDQNV���6WUDWHML��%DQNDFÕOÕN�6HNW|U���5HNDEHW�6WUDWHMLOHUL��%DQNDFÕOÕNWD�5HNDEHW�6WUDWHJ\��%DQNLQJ�6HFWRU��&RPSHWLWLRQ��6WUDWHJLHV��&RPSHWLWLRQ�LQ�%DQNLQJ���
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øNWLVDGL� DODQGD� NDU� PDNVLPL]DV\RQXQD� \|QHOHQ� KHU� ILUPD� UHNDEHW�HGHUNHQ� oHúLWOL� VWUDWHMLOHU� X\JXODU�� %XQODUD� UHNDEHW� VWUDWHMLVL� GHQLU�� 5HNDEHW�VWUDWHMLOHULQLQ� JHOLúLP� VH\ULQH� EDNÕOGÕ÷ÕQGD� EDúODQJÕoWD� ELQOHUFH� \ÕO� DVNHUL�DPDoODU� LoLQ� JHOLúWLULOGL÷L� YH� NXOODQÕOGÕ÷Õ� J|U�O�U�� =DPDQ� LoHULVLQGH� EX�
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NDYUDP� ILUPDODUD� GD� X\DUODQPD\D� EDúODQPÕú� YH� GDKD� oRN� UHHO� VHNW|U�ILUPDODUÕQGD� X\JXODPD� DODQÕ� EXOPXúWXU�� 5HNDEHW� VWUDWHMLOHULQLQ� ILUPDODUD�X\DUODQPDVÕ� UHNDEHW� WHRULVLQH� E�\�N� NDWNÕODUGD� EXOXQPXúWXU�� 5HNDEHW�VWUDWHMLOHULQLQ� KL]PHW� VHNW|U�QH� X\DUODQPDVÕ� LVH� NÕVPHQ� GDKD� \HQL� ELU�JHOLúPHGLU���
+L]PHW� VHNW|U�� LoLQGH� HQ� |QHPOL� D\D÷Õ� EDQNDFÕOÕN� VHNW|U�Q�Q�ROXúWXUGX÷XQX� V|\OHPHN� DEDUWÕ� ROPD]�� %DQNDODU� ELOLQGL÷L� JLEL� HNRQRPLGHNL�WDVDUUXIODUÕQ� \DWÕUÕPODUD� NDQDOL]H� HGLOPHVLQH� DUDFÕOÕN� HGHQ�� VHUPD\H�SL\DVDVÕQÕQ� JHOLúLPLQH� NDWNÕGD� EXOXQDQ�� ND\GL� SDUD� \DUDWDQ�� NDPEL\R�LúOHPOHUL� \DQÕ� VÕUD� GL÷HU� EDQNDFÕOÕN� KL]PHWOHULQL� GH� \HULQH� JHWLUHQ� |QHPOL�LúOHYOHUH� VDKLS� NXUXPODUGÕU�� %DQNDODU� GD� GL÷HU� ILUPDODU� JLEL� EX� LúOHYOHULQL�\HULQH� JHWLULUNHQ� ELUELUOHUL\OH� UHNDEHW� HGHUOHU� YH� oHúLWOL� UHNDEHW� VWUDWHMLOHUL�X\JXODUODU�� %X� oDOÕúPDQÕQ� NRQXVXQX� EDQNDODUÕQ� X\JXOD\DELOHFHNOHUL� UHNDEHW�VWUDWHMLOHUL�ROXúWXUPDNWDGÕU���
dDOÕúPDQÕQ� DPDFÕ�� EDQNDFÕOÕN� VHNW|U�QGH� X\JXODQDELOHFHN� UHNDEHW�VWUDWHMLOHULQL�DQDOL]�HGHUHN�KHU�ELU�VWUDWHML\L�7�UN�EDQNDFÕOÕN�VHNW|U��DoÕVÕQGDQ�GH÷HUOHQGLUPHNWLU��$\UÕFD�EX�J�QH�NDGDU�GDKD�oRN� UHHO� VHNW|U� ILUPDODUÕ� LoLQ�JHOLúWLULOHQ�KHU�ELU� UHNDEHW�VWUDWHMLVLQLQ�ELU�KL]PHW�VHNW|U��RODQ�EDQNDODU� LoLQ�GH� JHoHUOL� ROXS� RODPD\DFD÷ÕQÕ� DUDúWÕUPDN� EX� oDOÕúPDQÕQ� WHPHO� VRUXVXQX�ROXúWXUPDNWDGÕU���
dDOÕúPD� \|QWHP� RODUDN� |QFHOLNOH� WHRULGH� YDU� RODQ� UHNDEHW�VWUDWHMLOHULQLQ� 7�UN� EDQNDFÕOÕN� VHNW|U�QGHNL� X\JXODPDVÕQÕ� RUWD\D� oÕNDUPD\D�oDOÕúPDNWDGÕU�� %X� DPDFÕ� JHUoHNOHúWLULUNHQ� KHUKDQJL� ELU� PRGHOOHPH\H�JLGLOPH\LS�� UDV\R� DQDOL]OHUL� YH� JUDILNOHUGHQ� \DUDUODQÕOPDNWDGÕU�� +HU� ELU�VWUDWHML� DoÕNODQÕUNHQ� R� NRQXGDNL� OLWHUDW�U�Q� EXOJXODUÕQD� GD� \HU� YHULOPH\H�oDOÕúÕOPÕúWÕU��$\UÕFD�7�UNL\H�X\JXODPDVÕ�D\UÕ�ELU�E|O�PGH�YHULOPHPLú��KHU�ELU�VWUDWHMLQLQ�DOWÕQGD�7�UNL\H�X\JXODPDVÕ�LQFHOHQPLúWLU���
7DEORODUGD� NXOODQÕODQ� EDQNDFÕOÕN� VHNW|U�QH� DLW� DNWLI�� PHYGXDW� YH�NUHGL� UDNDPODUÕ� LOH� JUDILNOHUGHNL� GH÷HUOHU� ����� \ÕOÕ� VDELW� GH÷HUOHUL� LOH� LIDGH�HGLOPLúWLU��+HU�ELU�UDNDP�,0)¶QLQ�XOXVODU�DUDVÕ�ILQDQVDO�LVWDWLVWLNOHULQGH��,)6��7�UNL\H�LoLQ�KHVDSODQDQ������ED]�\ÕOÕQD�J|UH�G�]HQOHQPLú�*'3�GHIODW|U�QH�E|O�QHUHN� UHHO� KDOH� JHWLULOPLúWLU�� %X� VXUHWOH� DNWLI�� PHYGXDW� YH� NUHGL�E�\�NO�NOHULQGHNL�JHUoHN�DUWÕú�YH�D]DOÕúODU�J|VWHULOPH\H�oDOÕúÕOPÕúWÕU���
%DúODQJÕoWD� JHQHO� RODUDN� UHHO� VHNW|U� ILUPDODUÕ� LoLQ� JHOLúWLULOHQ� YH�X\JXODQDQ�UHNDEHW�VWUDWHMLOHULQLQ�ELU�KL]PHW�VHNW|U��RODQ�EDQNDFÕOÕN�VHNW|U�QH�X\DUODQPDVÕ�� EX� oDOÕúPD\Õ� GL÷HU� oDOÕúPDODUGDQ� D\ÕUDQ� HQ� |QHPOL� \|Q�G�U��5HNDEHW� VWUDWHMLOHULQLQ� EDQNDFÕOÕN� VHNW|U�QH� YH� EX� DUDGD� 7�UN� EDQNDFÕOÕN�VHNW|U�QH�X\DUODQPDVÕQD�LOLúNLQ�oDOÕúPDODU�OLWHUDW�UGH�\D\JÕQ�GH÷LOGLU���
dDOÕúPD� G|UW� NÕVÕPGDQ� ROXúPDNWDGÕU�� %LULQFL� NÕVÕPGD� VWUDWHML� YH�UHNDEHW� VWUDWHMLVLQLQ� NDYUDPVDO� oHUoHYHVL� YHULOPHNWH�� LNLQFL� NÕVÕPGD�EDQNDFÕOÕNWD� UHNDEHWL� \|QOHQGLUHQ� J�oOHU� NÕVDFD� HOH� DOÕQPDNWD�� �o�QF��NÕVÕPGD� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� �UHWLP� YH� SL\DVD� \DSÕVÕ�GH÷HUOHQGLULOPHNWH�YH�VRQ�NÕVÕPGD�7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q�PHYFXW�\DSÕVÕ�J|]� |Q�QGH� EXOXQGXUXODUDN� X\JXODQDELOHFHN� UHNDEHW� VWUDWHMLOHUL� VHNL]� DOW�EDúOÕN�DOWÕQGD�DQDOL]�HGLOPHNWHGLU���
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���675$7(-ø�9(�5(.$%(7�675$7(-ø6ø�.$95$0/$5,�
6WUDWHML� NHOLPHVLQLQ� HWLPRORMLN� N|NHQL� (VNL� <XQDQFD¶\D�GD\DQPDNWDGÕU��6WUDWHML��(VNL�<XQDQFD�³VWUDWXV´��RUGX��YH�³DJR´��\|QHWPHN��\|Q� YHUPHN�� NHOLPHOHULQLQ� ELUOHúWLULOPHVL\OH� ROXúWXUXOPXúWXU��.LPL� \D]DUODU�NHOLPHQLQ� HWLPRORMLN� \|QGHQ� /DWLQFH� ³VWUDWXP´� NHOLPHVLQGHQ� W�UHWLOGL÷LQL�LIDGH� HWPHNWHGLUOHU�� /DWLQFH¶GH� ³VWUDWXP´�� ³\RO�� oL]JL�� QHKLU� \DWD÷Õ´�DQODPODUÕQD� JHOPHNWHGLU�� 6WUDWHML� NHOLPHVLQLQ� V|]O�N� DQODPÕ� LVH� ³ELU� DPDFD�YDUPDN�LoLQ�H\OHP�ELUOL÷L�VD÷ODPD�VDQDWÕ´�RODUDN�LIDGH�HGLOHELOLU��
6WUDWHML� NDYUDPÕ�� \�]\ÕOODU� ER\XQFD� DVNHUL� ELU� NDYUDP� RODUDN�NXOODQÕOPÕúWÕU�� 6WUDWHML� KDNNÕQGD� \D]ÕOPÕú� HQ� HVNL� HVHU� �0�� g�� ����� ROPD�|]HOOL÷LQL� WDúÕ\DQ� 6XQ�7]X¶QXQ� ³6DYDú� 6DQDWÕ´� DGOÕ� NLWDEÕ�� J�Q�P�]GH� GH�|QHPLQL�NRUXPDNWDGÕU��³%HQLP�]DIHUOHULPL�ND]DQPDNWD�NXOODQGÕ÷ÕP�WDNWLNOHUL�KHUNHV� DQOD\DELOLU�� DQFDN� ]DIHUL� ROXúWXUDQ� úH\LQ� VWUDWHML� ROGX÷XQX� NLPVH�DQOD\DPD]´� GL\HQ� 6XQ�7]X�� DVÕO� LQFHOHQPHVL� JHUHNHQLQ� VWUDWHML� ROGX÷XQX�YXUJXODPDNWDGÕU��
$QWRQLH� +HQUL� -RPLQL� VWUDWHML\L�� ³KDULWD� �]HULQGH� VDYDú� \DSPD�VDQDWÕ´��$UGDQW�GX�3LFT�³ELU�R\XQ´��1DSROHRQ�%RQDSDUWH�³]DPDQ�YH�PHNDQÕ�NXOODQPD� VDQDWÕ´�� 0XUUD\� YH� *ULPVOH\� ³úDQVÕQ�� EHOLUVL]OLNOHULQ� YH�NDUÕúÕNOÕNODUÕQ� HJHPHQ� ROGX÷X� ELU� G�Q\DGD� GH÷LúHQ� úDUWODUD� YH� GXUXPODUD�GHYDPOÕ� X\XP� VD÷OD\DQ� ELU� V�UHo´�� /HQLQ� ³NXYYHWOHULQ� WDWELN� QRNWDVÕQÕQ�VHoLPL´� úHNOLQGH� WDQÕPODPDNWDGÕU�� .ÕVDFD� DVNHUL� ELU� NDYUDP�RODUDN� VWUDWHML��VDYDúWD� EHOLUOHQPLú� KHGHIOHUH� XODúPDN� LoLQ� HOGHNL� E�W�Q� ND\QDNODUÕ� �DVNHUL��HNRQRPLN��VL\DVDO�YE���X\JXQ�ELU�ELoLPGH�VHIHUEHU�HWPH�YH�G�]HQOHPH�VDQDWÕ�\D�GD�ELOLPLGLU��
6WUDWHML� VRV\DO� ELOLPOHU� LoLQGH� LNWLVDGL� DODQGD� ���� \�]\ÕOÕQ� LON�\DUÕVÕQGD� \HU� DOPD\D� EDúODPÕúWÕU�� %X� WDULKH� NDGDU� ED]Õ� HVHUOHUGH� VWUDWHML�NDYUDPÕQD�UDVWODQPÕúVD�GD� GLUHNW�RODUDN�GH÷LQLOPHPLúWLU��gUQH÷LQ��HNRQRPLN�YH� DVNHUL� J�F�Q� ELUELULQGHQ� D\UÕOPDVÕQÕQ� P�PN�Q� ROPDGÕ÷Õ� ELU� GXUXPGD��$GDP� 6PLWK� ³8OXVODUÕQ� =HQJLQOL÷L´� �:HDOWK� RI� 1DWLRQV�� DGOÕ� NLWDEÕQGD�VWUDWHML�NDYUDPÕQÕ�NXOODQPDPÕú�IDNDW�VDYDú�VDQDWÕQGDQ�EDKVHWPLúWLU��
6WUDWHML�NDYUDPÕQÕ�HNRQRPLN�DQODPGD�LON�GHID�NXOODQDQ�KHP�LNWLVDWoÕ�KHP� GH� PDWHPDWLNoL� RODQ� -�� 9RQ� 1HXPDQ� YH� 2�� 0RUJHQVWHUQ¶GLU�� %XUDGD�VWUDWHML��PLNUR�HNRQRPLN�DoÕGDQ�HOH�DOÕQÕS�³ID\GDODUÕQÕ�PDNVLPXPD�oÕNDUPDN�LVWH\HQ� LNL� R\XQFXQXQ�� UDNLSOHULQLQ� GDYUDQÕúODUÕQÕ� RODVÕOÕN� KHVDSODUÕQD�GD\DQDUDN� PDWHPDWLNVHO� DoÕGDQ� GH÷HUOHQGLULS� ELU� VHUL� NDUDUODU� DOPDODUÕ´�

�
� &RúNXQ� &DQ� $.7$1�� 6WUDWHMLN� <|QHWLP�� ����¶OL� <ÕOODUGD� <HQL� <|QHWLP� 7HNQLNOHUL�7h*ø$'�<D\ÕQÕ��øVWDQEXO��������V����� 1HMDW�(6/(1��7DULK�6DYDú�YH�6WUDWHML� 4�0DWULV�<D\ÕQODUÕ��������V������� (6/(1���������� $QD�%ULWDQLFD��*HQHO�.�OW�U�$QVLNORSHGLVL��&������$QD�<D\ÕQFÕOÕN��W�\���V������� gPHU�'ø1d(5��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ�����%DVNÕ��%HWD�<D\ÕQODUÕ��øVWDQEXO��������V������ (GZDUG�0HDG�($5/(��0RGHUQ�6WUDWHMLQLQ�<DUDWÕFÕODUÕ� �dHY���'HPLUKDQ�(UGHP��dL÷GHP�(UGHP�YH�*�OoLQ�hOJH]HQ���$YUDV\D�6WUDWHMLN�$UDúWÕUPDODU�0HUNH]L�<D\ÕQODUÕ��$QNDUD��������V������
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DQODPÕQGD� NXOODQÕOPÕúWÕU�� /LWHUDW�UGH� EX� NRQX� GDKD� VRQUD� ³R\XQ� WHRULVL´�RODUDN�JHOLúWLULOPLúWLU��
2\XQ� WHRULVL�ELU� WDUDIÕQ�ND]DQÕS�GL÷HU� WDUDIÕQ�ND\EHWWL÷L�� \D�GD� �KHU�LNL� WDUDIÕQ� GD� ND]DQoODUÕQÕ� DUWÕUPDN� LoLQ� LúELUOL÷LQH� JLWWL÷L� GXUXPODUGD�R\XQFXODUÕQ�ELUH\VHO�ND]DQoODUÕQÕ�DUWÕUPD\D�\|QHOLN�GDYUDQÕúODUÕQÕQ�NDUDUOÕ�ELU�GHQJH\H� XODúÕS� XODúPD\DFD÷Õ� VRUXQX� LOH� LOJLOHQPHNWHGLU��� 5DNLSOHUL� YH\D�R\XQFXODUÕ�NDUúÕ�NDUúÕ\D�JHWLUHQ�YH�EHOOL�NXUDOODUÕ�RODQ�G�]HQOHPHOHU�úHNOLQGH�WDQÕPODQDQ� R\XQ�� ELU� WDNÕP� R\XQFXODUGDQ�� VWUDWHMLOHUGHQ� YH� ND]DQoODUGDQ�ROXúPDNWDGÕU��%X� LIDGHGH�DGÕ�JHoHQ�VWUDWHML�NDYUDPÕ��R\XQ�HVQDVÕQGD�KHU�ELU�R\XQFXQXQ�\DSDELOHFH÷L�H\OHPOHUGLU���
2\XQ�HNVHQOL�\DSÕ�LNWLVDGL�\DSÕ\D�WDúÕQGÕ÷ÕQGD�R\XQD�NDUDU�YHUHQ�YH�R\XQODUÕ�GDYUDQÕúODUÕQD�J|UH�GH÷LúWLUHQ� LNWLVDGL�ELULPOHU� ILUPDODU�ROPDNWDGÕU��'ROD\ÕVÕ\OD� ILUPDODU�� JHOLúWLUGLNOHUL� VWUDWHMLOHU� oHUoHYHVLQGH� ³R\XQ� DODQÕ´�RODUDN�QLWHOHQGLULOHQ�SL\DVD�\DSÕVÕ� LoHULVLQGH�ND]DQoODUÕQÕ�PDNVLPL]H�HWPH\H�oDOÕúPDNWDGÕUODU��%X�ED÷ODPGD�VWUDWHML��³EHOOL�ELU�DPDFD��EHOOL�VÕQUODQGÕUPDODU�oHUoHYHVLQGH� HQ� KÕ]OÕ� YH� HQ� G�ú�N� PDOL\HWOH� XODúPDN� DPDFÕ\OD� NXOODQÕODQ�DUDoODU�� |QFHOLNOHU�� ]DPDQODPD�� D\DUODPD�� Lú� E|O�P�� YH� |UJ�WOHQPH� JLEL�WHUFLK�YH�NDUDUODUÕQ�E�W�Q�´�DQODPÕQD�JHOPHNWHGLU���
3RUWHU¶D��� J|UH� UHNDEHW� VWUDWHMLVL�� ELU� VHNW|UGH� VDYXQXODELOLU� ELU�NRQXP�HOGH�HWPHN��EHú�UHNDEHW�J�F�\OH���EDúDUÕOÕ�ELU�úHNLOGH�EDúD�oÕNPDN�YH�E|\OHFH� ILUPDQÕQ� E�\�N� ELU� \DWÕUÕP� JHWLULVL� HOGH� HWPHVL� LoLQ� VDOGÕUJDQ� YH\D�VDYXQPDFÕ�H\OHPOHUGH�EXOXQPDVÕGÕU��
�
����%$1.$&,/,.������6(.7g5h1'(������5(.$%(7ø�� <g1/(1'ø5(1�*hd/(5�
5HNDEHW�VWUDWHMLVLQLQ�EHOLUOHQPHVLQLQ�|]�QGH��ELU�ILUPDQÕQ�oHYUHVL�LOH�GH÷HUOHQGLULOPHVL� \DWPDNWDGÕU�� øOJLOL� oHYUH� WRSOXPVDO� YH� HNRQRPLN� J�oOHUL�NDSVD\DFDN�úHNLOGH�oRN�JHQLú�ROPDVÕQD� UD÷PHQ� ILUPDQÕQ�DVÕO�oHYUHVL�� LoLQGH�UHNDEHW� HWWL÷L� VHNW|U� YH\D� VHNW|UOHUGLU�� 6HNW|U�Q� \DSÕVÕQÕQ�� ILUPD� LoLQ�SRWDQVL\HO� RODUDN� PHYFXW� VWUDWHMLOHULQLQ� EHOLUOHQPHVLQGH� ROGX÷X� NDGDU��R\XQGDNL�UHNDEHW�NXUDOODUÕQÕQ�VDSWDQPDVÕ��]HULQGH�GH�HWNLVL�E�\�NW�U��6HNW|U�GÕúÕQGDNL� J�oOHU� GH� J|UHFHOL� RODUDN� |QHPOLGLU�� $QFDN� GÕú� J�oOHU� JHQHOOLNOH�VHNW|UGHNL�W�P�ILUPDODUÕ�HWNLOHGL÷L�LoLQ�DVÕO�|QHP�WDúÕ\DQ�ILUPDODUÕQ�EXQODUOD�EDú� HGHELOPHVLQGHNL� EHFHULOHULGLU��� %LU� VHNW|UGHNL� UHNDEHWLQ� GXUXPX� EHú�

�
� (URO� (5(1��6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ� ��� %DVNÕ�� %HWD� <D\ÕQODUÕ�� øVWDQEXO��������V�����'ø1d(5��������� +DOLO� 6(<ø'2ö/8�� (NRQRPLN� 7HULPOHU� $QVLNORSHGLN� 6|]O�N� ��� %DVNÕ�� *�]HP�<D\ÕQODUÕ��øVWDQEXO��������V������������� 2UKDQ�d2%$1��(QG�VWUL� øNWLVDGÕ� YH�2\XQ�7HRULVL� �5HNDEHWLQ�$QDOLWLN�%LU� øQFHOHPHVL���(NLQ�.LWDEHYL��%XUVD��������V�������� d2%$1��������� 0LFKDHO� (�� 3257(5�� 5HNDEHW� 6WUDWHMLVL�� 6HNW|U� YH� 5DNLS� $QDOL]L� 7HNQLNOHUL� �dHY���*�OHQ�8OXELOJHQ���6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO��������V�������� %Hú�UHNDEHW�J�F���VHNW|UH�\HQL�JLUHFHN�ILUPDODU��VHNW|UGHNL�PHYFXW�UDNLSOHU�� LNDPH��U�QOHU��DOÕFÕODU�YH�WHGDULNoLOHUGHQ�ROXúPDNWDGÕU����� 3257(5�����
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WHPHO� UHNDEHW� J�F�QH� ED÷OÕGÕU�� %XQODU��� PHYFXW� UDNLSOHU�� DOÕFÕODU��WHGDULNoLOHU��LNDPH��U�QOHU�YH�VHNW|UH�\HQL�JLUHFHN�ILUPDODUGÕU��
0HYFXW� 5DNLSOHU� $UDVÕQGDNL� 5HNDEHW� IL\DW� UHNDEHWL�� UHNODP�VDYDúODUÕ�� SD]DUD� \HQL� �U�Q� VXQXOPDVÕ�� JHQLúOHWLOPLú� P�úWHUL� KL]PHWL� YH\D�JDUDQWLOHU� JLEL� WDNWLNOHUOH� KDUHNHW� HWPH� ELoLPLGLU�� 5HNDEHWLQ� RUWD\D�oÕNPDVÕQÕQ� QHGHQL�� ELU� \D� GD� GDKD� ID]OD� UDNLELQ� EDVNÕ� KLVVHWPHVL� \D� GD�NRQXPODUÕQÕ�JHOLúWLUPHN�LoLQ�IÕUVDWODUÕ�GH÷HUOHQGLUPHN�LVWHPHOHULGLU��
�dR÷X�VHNW|UGH��ELU�ILUPDQÕQ�UHNDEHW�KDPOHOHULQLQ�UDNLSOHUL��]HULQGH�J|]OH� J|U�O�U� HWNLOHUL� EXOXQXU�� %X� GXUXP� ILUPDQÕQ� PLVLOOHPH� YH\D� NDUúÕ�KDPOHGH� EXOXQPD� oDEDODUÕQÕ� N|U�NOH\HELOLU�� 6HNW|UGH� ILUPD� VD\ÕVÕ� oRN� ID]OD�LVH�� ED÷ÕPVÕ]� KDUHNHW� HWPH� RODVÕOÕ÷Õ� \�NVHNWLU��$QFDN� VHNW|UGH� ELU� WHN� YH\D�oRN� D]� VD\ÕGD� ILUPD� YDUVD� EXQODU� VHNW|U�Q� G�]HQOHQPHVLQGH� E�\�N� ELU� URO�DODELOPHNWHGLUOHU�� $\UÕFD�� VHNW|UH� NDWÕODQ� \DEDQFÕ� UDNLSOHU� GH� VHNW|UGHNL�UHNDEHWWH�|QHPOL�URO�R\QDPDNWDGÕUODU��
%LU� EDQND� LoLQ� oHYUHVLQGH� UHNDEHWWH� EXOXQGX÷X� EDQNDODU� oRN�|QHPOLGLU��%DQND� |QFHOLNOH� UHNDEHWH� QDVÕO� NDUúÕOÕN� YHUHFH÷LQL� EHOLUOHPHOLGLU��7�UN� EDQNDFÕOÕN� VHNW|U�QGH� PHYFXW� UDNLSOHU� DUDVÕQGDNL� UHNDEHWLQ� IDL]�UHNDEHWL��UHNODP�VDYDúODUÕ��VHNW|UH�\HQL��U�Q�VXQXOPDVÕ��JHQLúOHWLOPLú�P�úWHUL�KL]PHWL� JLEL� WDNWLNOHUOH� RUWD\D� oÕNWÕ÷Õ� J|U�OPHNWHGLU�� 7�UN� EDQNDFÕOÕN�VHNW|U�QGH�SL\DVD�\DSÕVÕ�ROLJRSRO�ROGX÷XQGDQ�ELU�EDQNDQÕQ�UHNDEHW�KDPOHOHUL�UDNLSOHUL� �]HULQGH� HWNLOL� ROPDNWDGÕU�� d�QN�� ROLJRSRO� SL\DVDVÕQGD� EDQNDODU�ELUELUOHULQLQ�DOGÕ÷Õ�NDUDUODUGDQ�HWNLOHQPHNWHGLU��
$OÕFÕODUÕQ� 3D]DUOÕN� *�F�� %LU� VHNW|UGH� DOÕFÕODU�� IL\DWODUÕ� DúD÷Õ\D�oHNPH\H� ]RUOD\DUDN�� GDKD� NDOLWHOL� KL]PHW� LoLQ� SD]DUOÕN� HGHUHN� YH� UDNLSOHUL�ELUELULQH� G�ú�UHUHN� UHNDEHW� HWPHNWHGLUOHU�� (÷HU� �UHWLOHQ� �U�Q�Q� |QHPOL� ELU�E|O�P�Q�� D]� VD\ÕGD� DOÕFÕ� DOÕ\RUVD�� VHNW|UGHQ� VDWÕQ� DOÕQDQ� �U�QOHU� VWDQGDUW�YH\D�IDUNOÕODúWÕUÕOPDPÕú�LVH��oRN�D]�JHoLú�PDOL\HWOHUL�YDU�LVH��G�ú�N�NDUODU�HOGH�HGLOL\RUVD��ELOJL�SUREOHPL�\RNVD�DOÕFÕODUÕQ�SD]DUOÕN�J�F��ID]ODGÕU��
$OÕFÕODUÕQ� SD]DUOÕN� J�F�� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� ³ELUH\VHO�EDQNDFÕOÕN´� YH� ³NXUXPVDO� EDQNDFÕOÕN´� DoÕVÕQGDQ� GH÷HUOHQGLULOGL÷LQGH� IDUNOÕ�VRQXoODU� RUWD\D� oÕNPDNWDGÕU�� %LUH\VHO� YH� NXUXPVDO� EDQNDFÕOÕNWD� EDQNDODUÕQ�DOÕFÕODUÕ� IDUNOÕODúPDNWD� YH� DOÕFÕODUÕQ� SD]DUOÕN� J�F�� GH÷LúPHNWHGLU�� %LUH\VHO�EDQNDFÕOÕN� P�úWHULOHULQLQ� SD]DUOÕN� J�F�� NXUXPVDO� EDQNDFÕOÕN� P�úWHULOHULQH�J|UH�GDKD�G�ú�NW�U��%LUH\VHO�EDQNDFÕOÕN�P�úWHULOHUL�QLVSL�RODUDN�IL\DWODPD\D�NDUúÕ� GDKD� GX\DUVÕ]� ROPDNWDGÕU��� .XUXPVDO� EDQNDFÕOÕN� P�úWHULOHUL� LVH� oRN�E�\�N�PHEOD÷ODUGD�NUHGL� WDOHELQGH�EXOXQGXNODUÕ�\D�GD�PHYGXDW�DU]�HWWLNOHUL�LoLQ�EDQNDODUÕQ�NDUúÕVÕQGDNL�SD]DUOÕN�J�oOHUL�GDKD�ID]OD�ROPDNWDGÕU��
7HGDULNoLOHULQ� 3D]DUOÕN� *�F�� %LU� VHNW|UGH� WHGDULNoLOHU�� IL\DWODUÕ�DUWWÕUPD� YH\D� VDWÕQ� DOÕQDQ� �U�Q� YH\D� KL]PHWOHULQ� NDOLWHVLQL� G�ú�UPH�WHKGLGL\OH�� VHNW|UH� \HQL� JLUHFHN� ILUPDODU� �]HULQGH� SD]DUOÕN� J�oOHULQL�J|VWHUHELOPHNWHGLUOHU��(÷HU�WHGDULNoLOHULQ��U�Q��DOÕFÕ�LoLQ�|QHPOL�ELU�JLUGL�LVH��

�
��� 3257(5����������� (\�S�<,/0$=�� ³%LUH\VHO� %DQNDFÕOÕ÷ÕQ� &D]LEHVL´��$FWLYH� %DQNDFÕOÕN� YH� )LQDQV� 'HUJLVL�+D]LUDQ�������
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VHNW|U� WHGDULNoL� JXUXEXQXQ� |QHPOL� ELU� P�úWHULVL� GH÷LOVH�� ED]Õ� NULWLN�ND\QDNODUD� VDKLS� LVH� \D� GD� ELU� WHGDULNoL\L� EÕUDNÕS� GL÷HUL\OH� EDúODPDQÕQ�PDOL\HWL� \�NVHNVH�� WHGDULNoL� JXUXEX� �U�QOHUL� IDUNOÕODúWÕUPÕúVD�� GDKD� ID]OD�NHVLPH�D\UÕOPÕú�DOÕFÕODUD�VDWÕú�\DSÕ\RUVD��WHGDULNoLOHULQ�SD]DUOÕN�J�F��\�NVHN�ROXU���
%DQNDFÕOÕN� VHNW|U�Q�Q� J�Q�P�]� NRúXOODUÕQGD� HQ� |QHPOL� �UHWLP�IDNW|UOHULQGHQ� ELUL� WHNQRORMLN� ND\QDNODUGÕU�� %DQNDODUD� WHNQRORMLN� ND\QDNODUÕ�VD÷OD\DQ�WHGDULNoLOHULQ�SD]DUOÕN�J�F��EDQNDODUÕQ�PDOL\HWOHULQL�|QHPOL�|Oo�GH�HWNLOHU�� %DQNDFÕOÕN� VHNW|U�Q�Q�� WHGDULNoLOHULQ� VD÷ODGÕ÷Õ� WHNQRORMLOHUGH� J|]�|Q�QGH� EXOXQGXUGXNODUÕ� HQ� |QHPOL� XQVXUODU�� J�YHQOLN�� V�UHNOLOLN�� IDUNOÕ�VLVWHPOHULQ� ELUELUOHUL� LOH� X\XPOX� HQWHJUH� oDOÕúDELOPHVL�� EDNÕP� YH� GHVWHN�KL]PHWOHUL� YH� ZHE� WDEDQOÕ� PLPDULGLU��� %DQNDFÕOÕN� VHNW|U�QGH� NXOODQÕODQ�WHNQRORMLOHULQ� SDKDOÕ� ROPDVÕ� 7�UN� EDQNDODUÕQÕ� RUWDN� NXOODQÕP� DODQODUÕQD�\|QHOWPHNWHGLU��� 2UWDN� NXOODQÕP� DODQODUÕQÕQ� GR÷PDVÕ� LVH� EDQNDODUÕQ�WHGDULNoLOHU�NDUúÕVÕQGDNL�SD]DUOÕN�J�oOHULQL�DUWÕUPDNWDGÕU��
øNDPH�hU�QOHUGHQ�%DVNÕ� *HQHO�RODUDN�ELU� VHNW|UGHNL� W�P�ILUPDODU��LNDPH� �U�QOHU� �UHWHQ� VHNW|UOHUOH� UHNDEHW� HWPHNWHGLUOHU�� øNDPH� �U�QOHU��VHNW|UGHNL� ILUPDODUÕQ� NDUOÕ� ELU� úHNLOGH� EHOLUOH\HELOHFHNOHUL� IL\DWODUD� ELU� �VW�OLPLW�JHWLUHUHN�ELU�VHNW|U�Q�SRWDQVL\HO�JHOLUOHULQL�VÕQÕUOD\DELOPHNWHGLU��øNDPH��U�QOHU�\DOQÕ]�QRUPDO�]DPDQODUGD�NDUODUÕ�VÕQÕUODPDNOD�NDOPD]��D\QÕ�]DPDQGD�ELU� VHNW|U�Q� E�\�N� ELU� FDQOÕOÕN� LoLQGH� ROGX÷X� VÕUDGD� HOGH� HGHFH÷L� E�\�N�ND]DQoODUÕ�GD�D]DOWDELOPHNWHGLU��
%DQNDFÕOÕN� VHNW|U�QGH� LNDPH� �U�Q� WHKGLGL� ROXúWXUDQ� XQVXUODUÕQ�EDúÕQGD� ILQDQVDO� SL\DVDODUÕQ� GL÷HU� NXUXPODUÕ� JHOPHNWHGLU��� )LQDQVDO� VLVWHP�LoLQGH� \HU� DODQ� DUDFÕODU� �\DSWÕNODUÕ� LúOHPOHU� ED]Õ� QRNWDODUGD� ELUELUOHULQGHQ�IDUNOÕ�ROVD�GD��IRQ�DU]�HWPHN�LVWH\HQOHUOH�IRQ�WDOHS�HWPHN�LVWH\HQOHUGHQ�GDKD�ID]OD� SD\� DOPDN� LoLQ� ELUELUOHUL\OH� \DUÕúÕUODU�� gUQH÷LQ� $%'¶GH� EDQNDODU� YH�WDVDUUXI� NXUXPODUÕ� PHYGXDW� WRSODPD� \DUÕúÕQGD� ELUELUOHUL� LOH� UHNDEHW�HWPHNWHGLUOHU��� 7�UNL\H¶GH� EDQNDODU� LOH� ILQDQV� NXUXPODUÕ� EHQ]HU� UHNDEHW�LoLQGHGLUOHU��%X�QHGHQOHUOH�EDQND�GÕúÕ� ILQDQVDO�NXUXPODUÕQ�VD\ÕVÕQÕQ�DUWPDVÕ��EDQNDODUÕ�GDKD�JHQLú�ELU��U�Q�YH�KL]PHW�\HOSD]HVL�VXQPD\D�]RUODPDNWDGÕU���
%DQNDODU� LoLQ� LNDPH� �U�Q� WHKGLGL� ROXúWXUDQ� XQVXUODUGDQ� ELU� GL÷HUL�|]HOOLNOH� JÕGD�SHUDNHQGHFLOL÷L� \DSDQ�PD÷D]D� ]LQFLUOHULQLQ� ELU� NÕVÕP�ELUH\VHO�EDQNDFÕOÕN� LúOHPOHULQL� \DSPDODUÕGÕU��� hONHPL]GH� ED]Õ� PD÷D]D� YH� PDUNHW�]LQFLUOHUL� LOH� W�NHWLFL� ILQDQVPDQ� úLUNHWOHUL� EX� W�U� KL]PHWOHU� YHUPHNWHGLU��0LJURV� &OXE� &DUG�� 7DQVDú� .DUWÕ� YE���� 0HY]XDW� HQJHOLQLQ� DúÕOPDVÕ�

�
��� 0XVWDID� d$ö$1�� ³)LQDQV� 6HNW|U�QH� 0DUND� %D÷ÕPVÕ]� +L]PHWOHU� 6XQX\RUX]´��KWWS���ZZZ�PDNDOHP�FRP�6HDUFK�$UWLFOH'HWDLOV�DVS"Q$57,&/(BLG ��������������������� øOKDQ�681*85��³2UWDN�1RNWD�$70�3D\ODúÕPÕ�´�$FWLYH�%DQNDFÕOÕN�YH�)LQDQV�'HUJLVL� 6����$÷XVWRV�(\O�O���������� hQDO� .$%$&$�� ³0�úWHUL� 2GDNOÕ� +L]PHW� $QOD\ÕúÕQÕ� %HQLPVH\HQ� .XUXPODU� .D]DQDFDN´��KWWS���ZZZ�PDNDOHP�FRP�6HDUFK�$UWLFOH'HWDLOV�DVS"Q$57,&/(BLG �������������������� -HDQ�0��/29$7ø��7KH�&KDQJLQJ�&RPSHWLWLRQ�%HWZHHQ�&RPPHUFLDO�%DQNV�$QG�7KULIW�,QVWLWXWLRQV�)RU�'HSRVLWV� )HGHUDO�5HVHUYH�%DQN�RI�6W�/RXLV��-XO\�������V�������� 6DPLU� $ö$<(9�� ³%DQNDODU� øoLQ� ³%LUOHúPH´� %�\�PH� YH� 3UHVWLM� 'HPHN´��KWWS���ZZZ�PDNDOHP�FRP�6HDUFK�$UWLFOH'HWDLOV�DVS"Q$57,&/(BLG ��������������������� <,/0$=��
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GXUXPXQGD� EX� W�U� PD÷D]D� ]LQFLUOHULQLQ� EDQNDODUD� E�\�N� ELU� UDNLS� RODFD÷Õ�G�ú�Q�OPHNWHGLU��
*LULú�7HKGLGL� %LU�VHNW|UH�\HQL�NDWÕODQODU��\HQL�ELU�NDSDVLWH�YH�|QHPOL�ND\QDNODUÕ�EHUDEHUOHULQGH�JHWLULUNHQ�D\QÕ�]DPDQGD�SD]DU�SD\ODUÕQÕ�JHQLúOHWPH�DU]XVXQX� GD� WDúÕPDNWDGÕUODU�� %XQODU� IL\DWODUÕ� DúD÷Õ� oHNHUNHQ� PDOL\HWOHUL� GH�DUWÕUDELOPHNWHGLU���
%DQNDFÕOÕN�NDUOÕ�ELU�VHNW|U�ROGX÷X�LoLQ�VHNW|UH�JLUPHN�LVWH\HQ�ELU�oRN�EDQND� ROPDNWDGÕU�� 6HNW|UH� JLUPHN� LVWH\HQ� KHU� ELU� EDQND� SRWDQVL\HO� ELU�UDNLSWLU��7�UN�EDQNDFÕOÕN�VHNW|U�QGH�VRQ�\ÕOODUGD�SD]DUD�JLULú�WHKGLGL�HQ�ID]OD�\DEDQFÕ�EDQNDODUGDQ�JHOPHNWHGLU��d�QN��\HUOL�JUXSODUÕQ�|QHPOL�ELU�NÕVPÕQÕQ�EDQNDVÕ� YDUGÕU� \D� GD�PHYFXW� EDQNDODUÕQÕ� ���������� NUL]OHULQGH� EDWÕUGÕNODUÕ�LoLQ� EDQND� OLVDQVÕ� DOPD� RODVÕOÕNODUÕ� G�ú�NW�U�� %''.� GD� NXUXOGX÷XQGDQ� EX�\DQD�\HQL�EDQND�OLVDQVÕ�YHUPHPHNWHGLU��%X�QHGHQOH�GÕúDUÕGDQ�JHOHFHN�VHNW|UH�JLULú�WHKGLGLQLQ�LoHUGHNL�WHKGLWWHQ�GDKD�E�\�N�ROGX÷X�G�ú�Q�OPHNWHGLU���
�
���7h5.�%$1.$&,/,.�6(.7g5h1h1�0(9&87�<$3,6,��
dDOÕúPDQÕQ� EX� NÕVPÕQGD� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� ����������\ÕOODUÕ� DUDVÕQGDNL� �UHWLP� YH� SL\DVD� \DSÕVÕ� LQFHOHQPHNWHGLU�� 7�UN� EDQNDFÕOÕN�VHNW|U�Q�Q� PHYFXW� \DSÕVÕQÕ� DQDOL]� HWPHGHQ� EX� \DSÕ\D� X\JXQ� RODUDN�X\JXODQDFDN�UHNDEHW�VWUDWHMLOHULQL�EHOLUOHPHN�]RUGXU����
7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� WDULKLQGH� ELULQFL� G|QHP� ����������\ÕOODUÕ� DUDVÕQÕ� NDSVD\DQ� \DEDQFÕ� EDQNDODU� G|QHPLGLU��%X� G|QHPGH�2VPDQOÕ�øPSDUDWRUOX÷X¶QD� \DEDQFÕ� VHUPD\H� DNÕúÕ� KÕ]ODQPÕú� YH� EX� GR÷UXOWXGD� ELUoRN�\DEDQFÕ�VHUPD\HOL�EDQND�IDDOL\HWH�JHoPLúWLU��øNLQFL�G|QHP�����������\ÕOODUÕ�DUDVÕQGDNL� XOXVDO� EDQNDFÕOÕN� YH� GHYOHW� GHVWH÷LQLQ� \HUOHúWLULOPHVL� G|QHPLGLU��%X� G|QHPGH� \HQL� NXUXODQ� \DEDQFÕ� EDQNDODUÕQ� \DQÕ� VÕUD� $QDGROX� YH�øVWDQEXO¶GD�ELUoRN�\HUOL�VHUPD\HOL�YH�GHYOHW�GHVWHNOL�EDQNDODU�NXUXOPXúWXU���
����������\ÕOODUÕ�DUDVÕQGD�Q�IXVXQ��PLOOL�JHOLULQ�YH�\DWÕUÕPODUÕQ�KÕ]OD�DUWPDVÕ��úHKLUOHULQ�E�\�PHVL��VDQD\L�VHNW|U�Q�Q�PLOOL�JHOLUGHQ�GDKD�ID]OD�SD\�DOPD\D�EDúODPDVÕ�YH�SL\DVD�LoLQ��UHWLPLQ�JHUoHNOHúWLULOPHVL��HNRQRPLGH�SDUD�YH� NUHGL� LKWL\DFÕQÕQ� DUWPDVÕQD� QHGHQ� ROPXú�� EDQNDFÕOÕN� DODQÕQGD� \DSÕODQ�\DWÕUÕPODUÕQ�JHWLULVL�\�NVHOPLú�YH�ELU�|]HO�EDQNDFÕOÕN�G|QHPL�KÕ]OD�JHOLúPH\H�YH�|QHP�ND]DQPD\D�EDúODPÕúWÕU���
����� VRQUDVÕ�SODQOÕ�G|QHPGH�X]PDQ�\DWÕUÕP�YH�NDONÕQPD�EDQNDODUÕ�|Q� SODQD� oÕNPÕú� WLFDUHW� EDQNDODUÕQÕQ� NXUXOPDVÕQD� LVH� VÕQÕUODPD� JHWLULOPLúWLU��%X�VÕQÕUODPD�����¶OHULQ�EDúÕQGD�KROGLQJ�EDQNDFÕOÕ÷ÕQÕQ�RUWD\D�oÕNPDVÕQD�\RO�DoPÕúWÕU��� 7LFDUL�EDQNDFÕOÕN�DODQÕQGD�X\JXODQDQ�SROLWLNDODU� VHNW|UH�JLULúOHUL�

�
��� =H\QHS� <$=,&,�� ³���������� '|QHPL�� 2VPDQOÕ¶GDQ� &XPKXUL\HW¶H�´� 8]PDQ� *|]�\OH�%DQNDFÕOÕN� <���� 6����� ùXEDW� ������ V��� �� ùHQRO� %$%8ù&8�� ³7�UN�%DQNDFÕOÕN� 6HNW|U�QGH�<DúDQDQ�*HOLúPHOHU� YH� %HNOHQWLOHU´��7%%�(÷LWLPL� 7DQÕWÕP�*UXEX� 6HPLQHU�1RWODUÕ�� ø]PLU��������V������� <,/',5,0����� +DOXN�$<7(.ø1�� ³����������'|QHPL�.DONÕQPD� YH�<DWÕUÕP�%DQNDODUÕ�gQHP�.D]DQÕ\RU��+ROGLQJ�%DQNDFÕOÕ÷Õ�$WÕOÕP�<DSÕ\RU�´�8]PDQ�*|]�\OH�%DQNDFÕOÕN� <����6�����ùXEDW�������V�����
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HQJHOOH\LQFH�ROLJRSROF��\DSÕ�J�oOHQPLú��E|OJHVHO�EDQNDODUÕQ�oR÷X�NDSDQPÕú��oRN�VD\ÕGD�N�o�N�EDQND�\HULQH��D]�VD\ÕGD�oRN�úXEHOL�E�\�N�EDQND�NXUXOPDVÕ�\|Q�QGH�ELU�H÷LOLP�RUWD\D�oÕNPÕúWÕU���
3L\DVD� HNRQRPLVLQH� JHoLOHQ� ����¶OL� \ÕOODUGD� X\JXODPD\D� NRQXODQ�UHIRUP� QLWHOL÷LQGHNL� \DSÕVDO� GH÷LúLNOLNOHU� �NDPEL\R� UHMLPLQLQ�� VHUPD\H�KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPHVL�� VHUPD\H� SL\DVDVÕ� G�]HQOHPHOHUL�� IDL]OHULQ�SL\DVD�NRúXOODUÕQGD�DU]�YH�WDOHEH�J|UH�EHOLUOHQPHN�LVWHQPHVL�YE���EDQNDFÕOÕN�VHNW|U�Q�Q�YH�PDOL� VHNW|U�Q�JHOLúPHVLQL� YH� E�\�PHVLQL� VD÷ODUNHQ� EX� DUDGD�NÕUÕOJDQOÕ÷Õ�GD�DUWÕUPÕúWÕU���
����¶OÕ� \ÕOODU� 7�UN� EDQNDFÕOÕN� VHNW|U�� DoÕVÕQGDQ�� ELOLQHQ� UHNDEHW�NXUDOODUÕQÕQ� LKPDO� HGLOGL÷L�� KDNVÕ]� UHNDEHWLQ� \D\JÕQODúWÕ÷Õ�� GHQHWLP� YH�J|]HWLP�IDDOL\HWOHULQLQ�VDYVDNODQGÕ÷Õ�ELU�G|QHP�ROPXúWXU��1LWHNLP�E|\OH�ELU�G|QHP� NÕVD� ]DPDQGD� VRQXFXQX� YHUHUHN� ELU� oRN� EDQNDQÕQ� VLVWHP� GÕúÕQD�oÕNPDVÕQD� \RO� DoPÕúWÕU�� ���������� \ÕOODUÕ� DUDVÕQGD� ��� EDQND� 7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX� �706)�¶QD�GHYUHGLOPLú��� EDWDQ�EDQNDODUÕQ�GHYOHWH�PDOL\HWL����PLO\DU�GRODUD�XODúPÕúWÕU���
����� VRQX� LWLEDUL\OH� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� WRSODP� ��� EDQND��������úXEH�YH���������SHUVRQHO�IDDOL\HWWH�EXOXQPDNWDGÕU��
�����7�UN�%DQNDFÕOÕN�6HNW|U�Q�Q�hUHWLP�<DSÕVÕ�
%DQNDFÕOÕN�� oRN� �U�QO�� VHNW|UOHU� DUDVÕQGD� \HU� DOGÕ÷Õ� ����¶\H� \DNÕQ��U�Q���� YH� KL]PHW� �UHWHQ� ELU� VHNW|U� ROGX÷X� LoLQ� �U�QOHULQ� WDQÕPODQPDVÕ� YH�NDQWLWDWLI� RODUDN� KHVDSODQPDVÕ� J�oOHúPHNWHGLU��� %DQNDFÕOÕN� OLWHUDW�U�QGH��U�Q�YH�JLGHUOHULQ�EHOLUOHQPHVL�NRQXVXQGD�LNL�IDUNOÕ�\DNODúÕP�EXOXQPDNWDGÕU��%XQODU���UHWLP�\DNODúÕPÕ�YH�PDOL�DUDFÕOÕN�\DNODúÕPÕGÕU���
hUHWLP�\DNODúÕPÕQD�J|UH�EDQNDODU��VHUPD\H��LúJ�F��YH�GL÷HU�JLUGLOHUL�NXOODQDUDN�PHYGXDW�YH�NUHGL��UHWHQ�ILUPDODUGÕU��hUHWLP�KDFPLQLQ�E�\�NO�÷���UHWLOHQ�PHYGXDW�YH�NUHGL�PLNWDUÕQÕQ�E�\�NO�÷�� LOH�|Oo�OPHNWHGLU��%DQNDODU��UHWWLNOHUL�EX��U�QOHU�NDUúÕOÕ÷ÕQGD�EHOLUOL�ELU��FUHW��NRPLV\RQ�DOPDNWDGÕUODU��
0DOL� DUDFÕOÕN� \DNODúÕPÕQD� J|UH� EDQNDODU�� PDOL� DUDFÕ� NXUXPODUGÕU��$UDFÕOÕN� LúOHYLQL� \HULQH� JHWLUHQ� EDQNDODU� PHYGXDW�� DOÕQDQ� NUHGL� YH� LúJ�F��JLUGLOHUL� NXOODQDUDN�NUHGL�YH�PHQNXO�GH÷HU��U�QOHUL� �UHWLUOHU��%X�\DNODúÕPÕQ��UHWLP�\DNODúÕPÕQGDQ� IDUNÕ� EDQND�PDOL\HWOHULQL�� IDDOL\HW� YH� IDL]� JLGHUOHULQLQ�WRSODPÕ�RODUDN�HOH�DOPDVÕ�YH�PHYGXDWÕQ��U�Q�GH÷LO�JLUGL�VD\ÕOPDVÕGÕU��

�
��� +�VH\LQ� ù$+ø1�� 7�UNL\H� (NRQRPLVL�� 7DULKVHO� *HOLúLPL�%XJ�QN�� 'XUXPX�� ��� %DVNÕ��(]JL�.LWDEHYL�<D\ÕQODUÕ��%XUVD��������V������������� 706)��<ÕOOÕN�)DDOL\HW�5DSRUX������ øVWDQEXO��������V������� 7%00�*HQHO�.XUXO�7XWDQD÷Õ������'|QHP�����<DVDPD�<ÕOÕ�������%LUOHúLP�����7HPPX]�������V��������� gPHU� )DUXN� d2/$.�� ³%DQNDFÕOÕN� 6HNW|U�QGH� <HQLGHQ� <DSÕODQGÕUPD� YH� 5HNDEHW´��(NRQRPLN�<DNODúÕP� &�����6�����øONEDKDU�������V��������� 6HUGDU� 6$<$1�� ³6DQD\L�� 7DUÕP� YH� %DQNDFÕOÕNWD� 5HNDEHW�� 'H÷HUOHQGLUPH´�� (NRQRPLN�<DNODúÕP��&�����6�����øONEDKDU�������V���������� /H\OD� g='ø&/(�� ³7�UN� %DQNDFÕOÕN� 6LVWHPLQGH� 2SWLPDO� %DQND� gOoH÷L� �g]HO� 0HYGXDW�%DQNDODUÕ�øoLQ�%LU�$UDúWÕUPD´�8]PDQ�*|]�\OH�%DQNDFÕOÕN� <����6�����������V�����
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*UDILN����7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q��UHWLP�\DNODúÕPÕQD�J|UH������� �����\ÕOODUÕ�DUDVÕQGDNL�JHOLúLPLQL�J|VWHUPHNWHGLU����
*UDILN����%DQNDFÕOÕN�6HNW|U��7RSODP�$NWLI��0HYGXDW�YH�.UHGL�

'D÷ÕOÕPÕ�������6DELW�'H÷HUOHUL\OH�
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7RSODP�$NWLIOHU 7RSODP�0HYGXDWODU 7RSODP�.UHGLOHU
.D\QDN��7�UNL\H�%DQNDODU�%LUOL÷L������������<ÕOOÕN�5DSRUODUÕ�

6HNW|U� LoLQGH� \HU� DODQ� W�P�EDQNDODUÕQ� ���������� \ÕOODUÕ� DUDVÕQGDNL�WRSODP�DNWLI�� WRSODP�NUHGL�YH� WRSODP�PHYGXDWODUÕQÕQ�JHOLúLPL������\ÕOÕ� UHHO�GH÷HUOHUL� LOH� J|VWHULOPHNWHGLU�� %XQD� J|UH� WRSODP� DNWLIOHUOH� WRSODP�PHYGXDWODUÕQ� ELUOLNWH� D\QÕ� \|QGH� KDUHNHW� HWWLNOHUL� J|U�OPHNWHGLU�� +HU� LNL�J|VWHUJH�GH������\ÕOÕQD�NDGDU� V�UHNOL�ELU�DUWÕú�J|VWHULUNHQ�����������\ÕOODUÕ�DUDVÕQGD�ELU�GXUDNODPD������������DUDOÕ÷ÕQGD�ELU�JHULOHPH�YH������\ÕOÕQGDQ�LWLEDUHQ�\HQLGHQ�ELU�DUWÕú� H÷LOLPLQH�JLUPHNWHGLU��7RSODP�NUHGLOHU�����������DUDOÕ÷ÕQGD�VDELW�VH\UHWPLú�������NUL]L�VRQUDVÕ�NUHGLOHUGH�ELU�D]DOPD�ROPXú�YH������ \ÕOÕQGD� \HQLGHQ� DUWÕú� WUHQGL� EDúODPÕúWÕU�� ���������� \ÕOODUÕ� DUDVÕQGD�PHYGXDWODUGD� ELU� DUWÕú� ROXUNHQ� NUHGLOHUGH� ELU� D]DOPD� J|U�OPHVLQLQ� QHGHQL��PHYGXDWÕQ� NUHGL� GH÷LO� Lo� ERUoODQPDQÕQ� ILQDQVPDQÕQGD� NXOODQÕOPÕú�ROPDVÕQGDQGÕU��
*UDILN����0HYGXDWÕQ�%DQND�*UXSODUÕQD�*|UH�'D÷ÕOÕPÕ��<�]GH�
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.DPX�%DQNDODUÕ g]HO�%DQNDODU <DEDQFÕ�EDQNDODU
.D\QDN��7�UNL\H�%DQNDODU�%LUOL÷L�����������<ÕOOÕN�5DSRUODU¶GDQ�KHVDSODQ�PÕúWÕU��
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*UDILN� �� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� WRSODP� PHYGXDWODUÕQ� EDQND�JUXSODUÕQD�J|UH�GD÷ÕOÕPÕQÕ�J|VWHUPHNWHGLU��%XQD�J|UH�NDPX�EDQNDODUÕ�LOH�|]HO�EDQNDODUÕQ� WRSODP� PHYGXDWWDQ� DOGÕ÷Õ� SD\� ���������� \ÕOODUÕ� DUDVÕQGD� VDELW�VH\UHGHUNHQ� ����� \ÕOÕQGD� NDPX� EDQNDODUÕQÕQ� WRSODP� PHYGXDWWDQ� DOGÕNODUÕ�SD\GD� DQL� ELU� G�ú�ú� J|U�OP�úW�U�� %XUDGD� NDPX� EDQNDODUÕQGDQ� oHNLOHQ�PHYGXDWÕQ� D\QÕ� G|QHPGH� |]HO� EDQNDODUD� JLWWLNOHUL� J|]OHQPHNWHGLU�� �����\ÕOÕQGDQ� LWLEDUHQ� NDPX� EDQNDODUÕQÕQ� PHYGXDW� SD\Õ� JLWWLNoH� DUWDUNHQ� |]HO�VHUPD\HOL� WLFDUHW� EDQNDODUÕ� SD\ÕQÕQ� \HQLGHQ� NUL]� |QFHVL� G�]H\H� JHULOHGL÷L�J|U�OPHNWHGLU��g]HO�VHUPD\HOL�WLFDUHW�EDQNDODUÕQÕQ�WRSODP�PHYGXDWWDQ�DOGÕ÷Õ�SD\� ���������� DUDOÕ÷ÕQGD� V�UHNOL� DUWDUNHQ� ����� YH� ����� \ÕOODUÕQGD� NÕVPHQ�D]DOPÕúWÕU��$]DODQ�PHYGXDWODU�NDPX�YH�\DEDQFÕ�EDQNDODUD�JLWPLúWLU��<DEDQFÕ�VHUPD\HOL� WLFDUHW� EDQNDODUÕQÕQ� WRSODP� PHYGXDWODUGDQ� DOGÕ÷Õ� SD\� LVH� KLoELU�]DPDQ���¶L� JHoPHPLúWLU�� %X� RUDQODU� WRSODP�PHYGXDWODU� \|Q�QGHQ� VHNW|UH�|]HO�EDQNDODUÕQ�KDNLP�ROGX÷XQX�J|VWHUPHNWHGLU���
g]HO� EDQNDODUÕQ� WRSODP�PHYGXDW� SD\ODUÕQÕQ� VRQ� LNL� \ÕOGD� JHULOHPH�J|VWHUPHVL� |Q�P�]GHNL� \ÕOODUGD� KHP� |]HO� VHUPD\HOL� EDQNDODUÕQ� NHQGL�DUDODUÕQGD� KHP� GH� \DEDQFÕ� YH� NDPX� EDQNDODUÕ\OD� UHNDEHWOHULQLQ� DUWDFD÷ÕQD�LúDUHW�HWPHNWHGLU���
*UDILN����.UHGLQLQ�%DQND�*UXSODUÕQD�*|UH�'D÷ÕOÕPÕ��<�]GH�
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7LFDUHW�%DQNDODUÕ .DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ
.D\QDN��7�UNL\H�%DQNDODU�%LUOL÷L������������<ÕOOÕN�5DSRUODU¶GDQ�KHVDSODQ�PÕúWÕU��

*UDILN���7�UN�EDQNDFÕOÕN�VHNW|U�QGH�WRSODP�NUHGLOHULQ�NDONÕQPD�YH�\DWÕUÕP� EDQNDODUÕ� LOH� WLFDUHW� EDQNDODUÕ� DUDVÕQGDNL� GD÷ÕOÕPÕQÕ� YHUPHNWHGLU��%XQD� J|UH� WLFDUHW� EDQNDODUÕQÕQ� WRSODP� NUHGLOHUGHQ� DOGÕ÷Õ� SD\� ����������\ÕOODUÕ� DUDVÕQGD�RUWDODPD�RODUDN����� LNHQ�NDONÕQPD�YH�\DWÕUÕP�EDQNDODUÕQÕQ�WRSODP� NUHGLOHUGHQ� DOGÕ÷Õ� SD\����� FLYDUÕQGD� ELU� V�UHNOLOLN� DU]� HWPLúWLU�� %X�RUDQODU�LNL�EDQND�JUXEX�DUDVÕQGD�NUHGL�UHNDEHWLQLQ�EXOXQPDGÕ÷ÕQÕ�J|VWHULU��
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*UDILN����7LFDUHW�%DQNDODUÕQÕQ�.UHGL�3D\ODUÕ��<�]GH�
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.DPX�%DQNDODUÕ g]HO�%DQNDODU <DEDQFÕ�%DQNDODU
.D\QDN��7%%������������<ÕOOÕN�5DSRUODU¶GDQ�KHVDSODQPÕúWÕU��

*UDILN� �� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� WRSODP� NUHGLOHULQ� NDPX�VHUPD\HOL�� |]HO� VHUPD\HOL� YH� \DEDQFÕ� VHUPD\HOL� WLFDUHW� EDQNDODUÕ� DUDVÕQGDNL�GD÷ÕOÕPÕQÕ� J|VWHUPHNWHGLU�� .DPX� VHUPD\HOL� WLFDUHW� EDQNDODUÕQÕQ� WRSODP�NUHGLOHUGHNL�SD\Õ�V�UHNOL�G�ú�ú�J|VWHULUNHQ�|]HO�VHUPD\HOL�WLFDUHW�EDQNDODUÕQÕQ�WRSODP� NUHGLOHUGHNL� SD\Õ� LVH� JLGHUHN� DUWPDNWDGÕU��<DEDQFÕ� VHUPD\HOL� WLFDUHW�EDQNDODUÕQÕQ�WRSODP�NUHGLOHUGHQ�DOGÕ÷Õ�SD\�LVH�QHUHGH\VH�KLo�GH÷LúPHPLú�YH�GL÷HU�JUXSODUD�J|UH�oRN�N�o�N�NDOPÕúWÕU��%X�VRQXo�NUHGL�SL\DVDVÕQD�JLWWLNoH�|]HO�VHUPD\HOL�WLFDUHW�EDQNDODUÕQÕQ�KDNLP�ROGX÷XQX�J|VWHUPHNWHGLU���
�����7�UN�%DQNDFÕOÕN�6HNW|U�Q�Q�3L\DVD�<DSÕVÕ�
+HUKDQJL� ELU� SL\DVDQÕQ� UHNDEHWoLOLN� G�]H\LQL� |OoPHN� LoLQ� SL\DVD�\R÷XQODúPDVÕ� |Oo�OHULQGHQ� \DUDUODQÕOPDNWDGÕU�� %X� |Oo�OHU� HQG�VWULQLQ� WHNHO�LOH� WDP�UHNDEHW�SL\DVDVÕ�DUDVÕQGD�QHUHGH�EXOXQGX÷XQX�J|VWHULU��+HUKDQJL�ELU�HQG�VWULQLQ� WDP� UHNDEHW� YH\D� WHNHOH� QH� NDGDU� \DNÕQ� ROGX÷X� oR÷XQOXNOD�1�)LUPD�<R÷XQODúPD�øQGHNVL��&5Q� LOH�|Oo�OPHNWHGLU��� (QG�VWULGHNL�HQ�E�\�N�Q ILUPDQÕQ�HQG�VWULQLQ�WRSODP�VDWÕúODUÕQGDNL�\�]GH�SD\ÕQD�J|UH�EHOLUOHQHQ�Q�ILUPD�\R÷XQODúPD�LQGHNVL�GH÷HUL��&5Q NDWVD\ÕVÕ���WDP�UHNDEHWWH�\DNODúÕN�����LNHQ�WHNHOGH������¶G�U��%X�LQGHNV��oR÷XQOXNOD�G|UW�ILUPD�ED]ÕQGD�KHVDSODQÕU��+HVDSODQDQ� G|UW� ILUPDQÕQ� \R÷XQODúPD�RUDQÕ� �&5���� LOJLOL� HQG�VWULQLQ� SL\DVD�\DSÕVÕQÕ�J|VWHUPHNWHGLU�� øQGHNV�GH÷HULQH�J|UH�SL\DVD�\DSÕODUÕ� DúD÷ÕGDNL�JLEL�WDQÕPODQPDNWDGÕU���
&5��� ���LVH��HQG�VWUL�WHNHOFL�UHNDEHW��
&5�!� ���LVH��HQG�VWUL�ROLJRSRO��
&5� ������������LVH��HQG�VWUL�]D\ÕI�ROLJRSRO���
&5�!� ���LVH��HQG�VWUL�NXYYHWOL�ROLJRSRO���
&5� �������LVH��HQG�VWUL�PRQRSRO�\DSÕVÕQGDGÕU��

�
��� (UGDO�h16$/��0LNUR�øNWLVDW� ���%DVNÕ��.XWVDQ�2IVHW�0DWEDDFÕOÕN��$QNDUD��������V������������� 2÷X]KDQ�$/7$<� YH� 2VPDQ�$<'2ö8ù�� ³7�UN� %DQNDFÕOÕN� 6HNW|U�QGH� 3L\DVD� <DSÕVÕ� YH�5HNDEHW´�� 5HNDEHW�� '�]HQOHPHOHU� YH� 3ROLWLNDODU� .RQJUHVL� 5HNDEHW� .XUXPX� <D\ÕQ�1R�������$QNDUD��������V�����
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.XYYHWOL� ROLJRSRO�� ILUPDODUÕQ� DUDODUÕQGD� DQODúDUDN� WHNHO� JLEL�GDYUDQPDODUÕ� RODVÕOÕ÷ÕQÕQ� \�NVHN� ROGX÷X� GXUXPX� LIDGH� HGHU��� %XQD� J|UH�7�UN�EDQNDFÕOÕN�VHNW|U�QGHNL�\R÷XQODúPD�RUDQODUÕ�7DEOR��¶GH�YHULOPLúWLU���
7DEOR�����6HNW|U�Q�(Q�%�\�N�'|UW�%DQNDVÕQÕQ�<R÷XQODúPD�2UDQODUÕ�� �&5����

<ÕOODU� ����� ����� ����� ����� ����� ����� ����� ����� �����
7RSODP�$NWLIOHU�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
WHNHOFL�UHNDEHW�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

7RSODP�0HYGXDWODU
���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO

7RSODP�.UHGLOHU�
���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
WHNHOFL�UHNDEHW�

���
WHNHOFL�UHNDEHW�

���
WHNHOFL�UHNDEHW�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO�

���
]D\ÕI�ROLJRSRO

.D\QDN��7�UNL\H�%DQNDODU�%LUOL÷L������������<ÕOOÕN�5DSRUODUÕ¶QGDQ�KHVDS�ODQPÕúWÕU��
&5� HQGHNVLQH� J|UH� ROXúWXUXOPXú� 7DEOR� �� 7�UN� %DQNDFÕOÕN�VHNW|U�QGHNL� HQ� E�\�N� G|UW� EDQNDQÕQ� WRSODP� DNWLI�� WRSODP� PHYGXDW� YH�WRSODP�NUHGLOHU�\|Q�QGHQ�\R÷XQOX÷XQX�YHUPHNWHGLU��7DEOR\D�J|UH��

x 7RSODP�DNWLIOHU� \|Q�QGHQ� VHNW|U� ]D\ÕI� ROLJRSROF��\DSÕGDGÕU��$QFDN������\ÕOÕQGD� ���� RODQ� &5� NDWVD\ÕVÕQÕQ� ����� \ÕOÕQGD� ���¶\H� oÕNPDVÕ�� \DQL�NDWVD\ÕGDNL� ���¶OLN� DUWÕú�� EL]H� EDQNDFÕOÕN� VHNW|U�Q�Q� WRSODP� DNWLIOHU�\|Q�QGHQ�NXYYHWOL�ROLJRSROH�GR÷UX�JLWWL÷LQL�J|VWHUPHNWHGLU��
x 7RSODP� PHYGXDWODU� \|Q�QGHQ� ����� \ÕOÕQGD� ���� RODQ� &5� NDWVD\ÕVÕQÕQ������\ÕOÕQGD����¶H�oÕNPDVÕ��\DQL�NDWVD\ÕGDNL����¶OLN�DUWÕú��VHNW|U�Q�]D\ÕI�ROLJRSROGHQ�NXYYHWOL�ROLJRSROH�GR÷UX�JLWWL÷LQL�J|VWHUPHNWHGLU��
x 7RSODP� NUHGLOHU� \|Q�QGHQ� LQFHOHGL÷LQGH� LVH�� VHNW|U� &5�� HQGHNVLQLQ����¶ÕQ� DOWÕQD� G�úW�÷�� ED]Õ� \ÕOODUGD� WHNHOFL� UHNDEHW� |]HOOL÷L� J|VWHUVH� GH�KDOHQ����¶O�N�ELU�LQGHNV�GH÷HUL\OH�]D\ÕI�ROLJRSRO�\DSÕVÕQÕQ�KDNLP�ROGX÷X�J|]OHQPHNWHGLU��

6HNW|U�Q�HQ�|QHPOL�|]HOOLNOHULQGHQ�ELULVL�GH�JHUHN�WRSODP�DNWLIOHU�YH�JHUHNVH� WRSODP� PHYGXDWODU� VÕUDODPDVÕQGD� LON� VÕUDGD� ELU� NDPX� WLFDUHW�EDQNDVÕQÕQ� �=LUDDW� %DQNDVÕ�� \HU� DOPDVÕGÕU�� $NWLI� E�\�NO�÷�� DoÕVÕQGDQ�EDQNDODU�VÕUDODQGÕ÷ÕQGD�PHYFXW��o�NDPX�EDQNDVÕQÕQ�LON�\HGL�EDQND�LoHULVLQGH�\HU� DOGÕ÷Õ�J|U�O�U��<DQL� VHNW|U�ELU� WDUDIWDQ�ROLJRSRO�\DSÕVÕ� VHUJLOHUNHQ�GL÷HU�WDUDIWDQ� NDPX� WLFDUHW� EDQNDODUÕQÕQ� VHNW|UGHNL� D÷ÕUOÕ÷Õ�$UDOÕN� ����� LWLEDUL\OH����¶L�EXOPDNWDGÕU��� <DQL� UHNDEHWLQ� VDGHFH�|]HO� VHUPD\HOL� WLFDUHW�EDQNDODUÕ�DUDVÕQGD�GH÷LO�D\QÕ�]DPDQGD�NDPX�EDQNDODUÕ�LOH�GH�\DúDQGÕ÷Õ�J|U�O�U���
�

��� $/7$<�YH�$<'2ö8ù��������� %''.��$\OÕN�%�OWHQ� $UDOÕN�������V��������
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���%$1.$&,/,.�����6(.7g5h1'(�����8<*8/$1$%ø/(&(.�� 5(.$%(7�675$7(-ø/(5ø��
'�Q\DQÕQ�\DúDPDNWD�ROGX÷X�KÕ]OÕ�YH�V�UHNOL�GH÷LúLP�W�P�VHNW|UOHUGH�ROGX÷X�JLEL�EDQNDODUÕQ�GD�X\JXODGÕNODUÕ�VWUDWHMLOHUL�NÕVD�]DPDQGD�JHoHUVL]�YH�\HWHUVL]� NÕOPDNWD�� \HQL� VRUXQODU� \XPD÷Õ� ROXúWXUDUDN� EDQNDODUÕ� EHOLUVL]OLN�RUWDPÕQD� V�U�NOHPHNWH� YH� YDUOÕ÷ÕQÕ� WHKGLW� HWPHNWHGLU�� %|\OH� ELU� RUWDPGD�ILUPDQÕQ�\DúDPÕQÕ�GHYDP�HWWLUHELOPHVL�� LoLQGH�EXOXQGX÷X�oHYUHQLQ�úDUWODUÕQÕ�ELOPHVLQH�� GH÷LúHQ� úDUWODUD� NROD\OÕNOD� X\XP� VD÷OD\DELOPHVLQH�� NHQGLVLQL�UDNLSOHULQGHQ� IDUNOÕ�NÕODELOPHVLQH�YH�GDKD�HVQHN�RODELOPHVLQH�ED÷OÕGÕU��� %X�oHUoHYHGH�EDQNDODU�oHúLWOL�VWUDWHMLOHU�X\JXODPDNWDGÕUODU��
*HQHO�RODUDN�ELU�VHNW|UGH�X\JXODQDELOHFHN�UHNDEHW�VWUDWHMLOHULQL�\HGL�EDúOÕN�DOWÕQGD�LQFHOHPHN�P�PN�QG�U��%XQODU��� NRUXQPD�VWUDWHMLVL��KDNLPL\HW�NXUPD� VWUDWHMLVL�� J�YHQ� \DUDWPD� VWUDWHMLVL�� DQODúPD� YH� LúELUOL÷L� VWUDWHMLVL��ELUOHúPH� YH� E�\�PH� VWUDWHMLVL�� XOXVODUDUDVÕODúPD� VWUDWHMLVL� YH� KDNVÕ]� UHNDEHW�VWUDWHMLVL� RODUDN� VÕUDODQDELOLU�� dDOÕúPDQÕQ� EX� NÕVPÕQGD� 7�UN� EDQNDFÕOÕN�VHNW|U�Q�Q�PHYFXW� \DSÕVÕ� YHUL� LNHQ�� EDQNDODUÕQ� X\JXOD\DELOHFHNOHUL� UHNDEHW�VWUDWHMLOHUL�GH÷HUOHQGLULOPHNWHGLU���
�����.RUXQPD�6WUDWHMLVL�
%X� VWUDWHMLQLQ� WHPHO� DPDFÕ� SL\DVD\D� JLULúOHUL� HQJHOOHPHNWLU�� 'DKD�oRN��U�Q�\DúDP�VH\ULQLQ�ROJXQOXN�G|QHPLQGH�RODQ�J�oO��SL\DVD�SD\ÕQD�VDKLS�ILUPDODUÕQ� NXOODQGÕNODUÕ� ELU� VWUDWHMLGLU�� <DYDú� E�\�\HQ�� VWDWLN� YH� N�o�OHQ�SL\DVDODUGD�EX�VWUDWHMLQLQ�NXOODQÕOPDVÕ�UDV\RQHO�GH÷LOGLU���
�%X�VWUDWHML�NDSVDPÕQGD�ILUPDODU�SL\DVDODUD�\HQL�JLULúOHUL�FD\GÕUPDN�LoLQ� ³DúÕUÕ� NDSDVLWH� \DUDWPDNWDGÕUODU´�� $QFDN� EDQNDFÕOÕN� VHNW|U�Q�Q� KDVVDV�\DSÕVÕ� YH� GL÷HU� VHNW|UOHUL� GR÷UXGDQ� HWNLOHPHVL� EX� \|QWHPLQ� X\JXODQPDVÕQÕ�HQJHOOHPHNWHGLU���
%DQNDODUÕQ� NRUXQPDN� LoLQ� NXOODQGÕNODUÕ� \|QWHPOHUGHQ� ELULVL� GH�³IDUNOÕODúWÕUPD´GÕU��� )DUNOÕODúWÕUPD� LNL� DODQGD� \DSÕODELOPHNWHGLU�� �U�Q� YH�IL\DW� IDNOÕODúWÕUPDVÕ�� hU�Q� IDUNOÕODúWÕUPDVÕQGD�� EDQND� KL]PHWOHUL�IDUNOÕODúWÕUÕODELOLU�� gUQH÷LQ�� ELUH\VHO� EDQNDFÕOÕN� KL]PHWOHULQLQ� \HOSD]HVL�JHQLúOHWLOHELOLU�� EXQODUD� OHDVLQJ�� IDFWRULQJ� JLEL� KL]PHWOHU� HNOHQHELOLU��)DUNOÕODúWÕUPD� \DSÕODELOHFHN� GL÷HU� ELU� DODQ�� KL]PHWOHULQ� VXQXPXQGD�JHUoHNOHúWLULOHELOLU��3HUVRQHOLQ�QLFHOLN�YH�QLWHOL÷LQLQ��EDQND\D�YH\D�HOHNWURQLN�YH]QH� PDNLQHOHUL� JLEL� KL]PHWH� XODúÕPÕQ�� úXEHOHULQ� IL]LNL� GRQDQÕP� YH\D�J|U�Q�P�Q�Q� GH÷LúWLULOPHVL�� KL]PHWLQ� VXQXOXú� ELoLPLQGH� \DSÕODELOHFHN�

�
��� $EGXOODK�.$5$.$<$��³6WUDWHMLN�%LOJL�6LVWHPLQLQ�.UL]�<|QHWLPLQH�(WNLVL´��KWWS���ZZZ�GDQLVPHQG�FRP�NRQXODU�VWUDWHML\RQ�VWU�VWUDWHMLNBELOJLBVLVWHPLBYHBNUL]�KWP����������������� +|U�úHQ� .$5$%,<,.�� ³5HNDEHW� 6WUDWHMLOHUL� YH� 7�UN� %DQNDFÕOÕN� 6HNW|U�� 8\JXODPDVÕ´���<D\ÕQODQPDPÕú� <�NVHN� /LVDQV� 7H]L��� =RQJXOGDN� .DUDHOPDV� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU�(QVWLW�V���=RQJXOGDN����������� (UGDO� 7h5..$1�� ³)LUPDODUÕQ� 5HNDEHW� 6WUDWHMLOHUL� YH� 5HNDEHW� øKODOOHUL´� 5HNDEHW��'�]HQOHPHOHU�YH�3ROLWLNDODU�.RQJUHVL� 5HNDEHW�.XUXPX�<D\ÕQ�1R��������$QNDUD��������V��������� 3257(5������
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IDUNOÕODúWÕUPDODUGÕU��� %DQNDFÕOÕN� VHNW|U�� �U�Q� YH� KL]PHW� IDUNOÕODúWÕUPDVÕQGD�\R÷XQ� ELU� ELoLPGH� UHNODPODUGDQ� \DUDUODQPDNWDGÕU�� 5HNODP� KDUFDPDODUÕ�LoHULVLQGH�EDQNDFÕOÕN� VHNW|U��HQ� ID]OD� UHNODP�KDUFDPDVÕ�\DSDQ� LON��o� VHNW|U�DUDVÕQGD� \HU� DOPDNWDGÕU��� )L\DW� IDUNOÕODúWÕUPDVÕQGD� NUHGL� YH� PHYGXDWODU�oHúLWOL� DOW� NDWHJRULOHUH� D\UÕODUDN� EXQODUD� IDUNOÕ� IDL]� RUDQODUÕ� X\JXODQDELOLU��)L\DW� IDUNOÕODúWÕUPDVÕQÕQ� \DSÕODELOPHVL� LoLQ� SD]DUÕQ� DOW� P�úWHUL� JUXSODUÕQD�D\UÕOÕ\RU�ROPDVÕ�JHUHNPHNWHGLU��
.RUXQPD� VWUDWHMLVLQL� EHQLPVH\HQ� ILUPDODUÕQ� HQ� oRN� EDúYXUGXNODUÕ�\|QWHPOHUGHQ�ELULVL�GH�oHúLWOL�PDOL\HW�NDOHPOHULQGH�L\LOHúWLUPHOHU�VD÷OD\DFDN�³PDOL\HW� DYDQWDMÕ� \DUDWPD´GÕU�� %XUDGD� PDOL\HW� NDYUDPÕQÕQ� LoLQH� �UHWLP�PDOL\HWL�\DQÕQGD�SD]DUODPD��GD÷ÕWÕP��DPRUWLVPDQ��$U�*H�PDOL\HWOHUL�GH�GDKLO�ROPDNWDGÕU���
%DQNDODUÕQ�NRUXQPDN� LoLQ�NXOODQGÕNODUÕ�GL÷HU�ELU�\|QWHP�³DYDQWDMOÕ�GD÷ÕWÕP� NDQDOODUÕ� ROXúWXUPD´GÕU��� %DQNDODUÕQ� P�úWHULOHULQH� XODúPDN� LoLQ�NXOODQGÕ÷Õ�DYDQWDMOÕ�GD÷ÕWÕP�VLVWHPOHUL�DUDVÕQGD�LQWHUQHW�EDQNDFÕOÕ÷Õ��HY�YH�RILV�EDQNDFÕOÕ÷Õ��WHOHIRQ�EDQNDFÕOÕ÷Õ�JLEL�VLVWHPOHU�\HU�DOPDNWDGÕU��
�����+DNLPL\HW�.XUPD�6WUDWHMLVL�
+DNLPL\HW� NXUPDQÕQ� LON� DPDFÕ� KHUKDQJL� ELU� UDNLELQ� SL\DVD\D�JLUPHVLQL� HQJHOOHPHNWLU��%XQXQ� LoLQ� ³FD\GÕUÕFÕ� NDSDVLWH� ID]ODVÕ� \DUDWPD´� YH�³VDOGÕUJDQ� IL\DWODQGÕUPD´� JLEL� \ROODUD� EDúYXUXODELOPHNWHGLU�� %X� VWUDWHMLGH�PHYFXW�YH�SRWDQVL\HO�UDNLSOHUL�\RN�HGHUHN�YH\D�VLQGLUHUHN�KDNLPL\HW�NXUXOXU��(Q� Xo� úHNOL� SL\DVDODUGD� PRQRSRO� NRQXPXQGD� ROPDNWÕU�� 0RQRSRO�NRQXPXQGDNL� ELU� ILUPDQÕQ� \HJDQH� DPDFÕ� SL\DVD\D� \HQL� ILUPDODUÕQ� JLULúLQL�HQJHOOH\HFHN� \|QWHPOHUH� EDúYXUPDNWÕU�� $QFDN� SL\DVDODU� JHQLúVH� YH� ELUGHQ�ID]OD�ILUPD�PHYFXWVD�EX�GXUXPGD�KDNLPL\HW�NXUPD��HQ�\�NVHN�SD]DU�SD\ÕQD�VDKLS�ROPD�úHNOLQGH�WDQÕPODQÕU��%XQXQ�LoLQ�KDNLP�ILUPDQÕQ��PHYFXW�ILUPDODU�DOH\KLQH� SL\DVD� SD\ÕQÕ� DUWÕUPDVÕ� YH� \HQL� ILUPDODUÕQ� SL\DVDGDQ� SD\� DOPDVÕQÕ�HQJHOOHPHVL�V|]�NRQXVXGXU��%X�VWUDWHML\H�VDOGÕUJDQ�VWUDWHML�GH�GHQLU���
<ÕNÕFÕ�IL\DWODPD��SUHGDWRU\�SULFLQJ��RODUDN�GD�LIDGH�HGLOHQ�VDOGÕUJDQ�IL\DWODQGÕUPD��SL\DVDGD�UHNDEHWOH�NDUúÕODúDQ�ELU�ILUPDQÕQ�EX�UHNDEHWL�RUWDGDQ�NDOGÕUPDN� LoLQ� JHQHOOLNOH� PDOL\HWLQ� DúD÷ÕVÕQGD� IL\DW� X\JXODPDVÕ� úHNOLQGH�LIDGH� HGLOHELOLU��� 6DOGÕUJDQ� IL\DWODQGÕUPD\Õ� X\JXOD\DQ� ILUPD� ELU� NHUH�UDNLSOHULQL�SL\DVDQÕQ�GÕúÕQD�oÕNDUGÕNWDQ�YH�YH\D�SL\DVD\D�\HQL�JLUHQOHUH�HQJHO�ROGXNWDQ� VRQUD� IL\DWODUÕ� DUWÕUDUDN� GDKD� \�NVHN� PLNWDUODUGD� NDUODU� HOGH�

�
��� %DKWÕúHQ�.$9$.��³7LFDUL�%DQNDFÕOÕNWD�(WNLOL�.XOODQÕODELOHFHN�8]XQ�'|QHPOL�%LU�5HNDEHW�6WUDWHMLVL� 2ODUDN� .RQXPODQGÕUPD�� 6LVWHP� <DNODúÕPÕ� dHUoHYHVLQGH� %LU� 'H÷HUOHQGLUPH´��9HULPOLOLN�'HUJLVL��0LOOL�3URG�NWLYLWH�0HUNH]L�<D\ÕQÕ��$QNDUD��������V��������� ³%DQNDODUÕQ�5HNODP�+DUFDPDODUÕ´��8]PDQ�*|]�\OH�%DQNDFÕOÕN� 6�����������V�������� +DUXQ� 7$ù.,1� YH� 0HKPHW� 5Õ]D� $'$/,�� 7HNQRORMLN� =HND� 9H� 5HNDEHW� 6WUDWHMLOHUL�'H÷LúLP�<D\ÕQODUÕ��øVWDQEXO��������V�������� +�VQ��$.+$1��³7�UN�%DQNDFÕOÕN�6HNW|U��<HQLGHQ�<DSÕODQÕUNHQ�%HNOHQWLOHU´��%DQNDFÕODU�'HUJLVL� 6�����������VV������������ g]FDQ� <(1ød(5ø�� ³/LGHUOHULQ� 6WUDWHMLN� 6RUXPOXOXNODUÕ´� 6WDQGDUW� 'HUJLVL� 6���� .DVÕP���������� +DVDQ�6$%,5��³7LFDUHWLQ�.�UHVHOOHúPHVL�6�UHFLQGH�8OXVODUDUDVÕ�5HNDEHW�6LVWHPL�øKWL\DFÕ´��øh�6L\DVDO�%LOJLOHU�)DN�OWHVL�'HUJLVL� 6��������(NLP������0DUW���������
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HGHELOPHNWHGLU��� 6DOGÕUJDQ� IL\DWODQGÕUPDQÕQ�� OLPLW� IL\DWODQGÕUPDGDQ� IDUNÕ��FD\GÕUÕFÕOÕN� YH� \ÕNÕFÕOÕN� |]HOOL÷LQLQ� GDKD� ID]OD� ROPDVÕGÕU�� /LPLW�IL\DWODQGÕUPDGD�IL\DW�EHOLUOHPHQLQ�DOW�VÕQÕUÕ�WDP�UHNDEHW�IL\DWÕ�LNHQ�VDOGÕUJDQ�IL\DWODQGÕUPDGD� E|\OH� ELU� DOW� VÕQÕU� EXOXQPDPDNWDGÕU�� <HUOHúLN� ILUPD��JHUHNLUVH� GH÷LúNHQ� PDOL\HWOHUL� ELOH� NDUúÕODPD\DQ� ELU� IL\DWODQGÕUPD\D�JLGHELOPHNWHGLU���
%DQNDFÕOÕN� VHNW|U�Q�Q�KDVVDV� \DSÕVÕ� |]HOOLNOH� |]HO� VHNW|U� EDQNDODUÕ�DoÕVÕQGDQ�VDOGÕUJDQ�IL\DWODPDQÕQ�NXOODQÕPÕQÕ�]RUODúWÕUÕU��d�QN��EX�VWUDWHMLQLQ�X\JXODQPDVÕ� ELU� V�UH� VRQUD� EDQNDQÕQ� |GHPH� \�N�PO�O�NOHULQL� \HULQH�JHWLUHPHPHVLQH��LQVROYHQW�YH\D�LOOLNLW�GXUXPD�G�úPHVLQH�\RO�DoDELOLU��$QFDN�GXUXP� NDPX� EDQNDODUÕ� DoÕVÕQGDQ� IDUNOÕGÕU�� .DPX� EDQNDODUÕ� KXNXNL� VWDW��RODUDN� ���� YH� ���� VD\ÕOÕ� .+.¶ODU� NDSVDPÕQGD� .DPX� øNWLVDGL� 7HúHNN�OOHUL�VWDW�V�QGH� YH� |]HO� KXNXN� K�N�POHULQH� WDELGLUOHU��� 'DKD� |QFH� NXUXOXú�NDQXQODUÕ�LOH�NHQGLOHULQH�YHULOHQ�VRV\DO�QLWHOLNOL�ELU�NÕVÕP�J|UHYOHUOH��|UQH÷LQ�HVQDI� NUHGLOHUL� YH� ]LUDL� NUHGLOHULQ� IDL]� RUDQODUÕQÕ� EHOLUOHQPH� \HWNLVL� NDPX�EDQNDODUÕQGDQ� VRUXPOX� EDNDQODUFD� \DSÕOPDNWDGÕU�� %X� GXUXP� |]HO� ELU� NDUDU�NDEXO� HGLOGL÷LQGH� LOJLOL� EDQNDODUÕQ� HVQDI� YH� ]LUDL� NUHGLOHUOH� LOJLOL� �U�Q�SD]DUODUÕQGD�KDNLP�GXUXPD�JHoWLNOHUL�YH�SD]DUD�GL÷HU�EDQNDODUÕQ�JLUPHOHULQL�HQJHOOH\LFL�³\ÕNÕFÕ�IL\DW´�X\JXODGÕNODUÕ�V|\OHQHELOLU��
&D\GÕUÕFÕ� NDSDVLWH� ID]ODVÕ� \DUDWPD� VWUDWHMLVL� LVH� EDQNDFÕOÕN�VHNW|U�Q�Q� UHNDEHWH� DoÕN� EXOXQPDVÕ� \�]�QGHQ� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH�X\JXODQPDVÕ�P�PN�Q�ROPD\DQ�ELU�VWUDWHMLGLU��
�����$QODúPD�YH�øúELUOL÷L�6WUDWHMLVL�
øúELUOL÷L�VWUDWHMLVL�JHQHOOLNOH�SD]DUD�\HQL�JLUPH�YH\D�SD]DUGD�E�\�PH�DúDPDODUÕQGD� RUWD\D� oÕNPDNWDGÕU�� +HU� �ONHGH�� � KHU� VHNW|UGH� YH� KHU� ]DPDQ�NROD\FD�X\JXODQDELOHFHN�ELU�VWUDWHML�GH÷LOGLU��øúELUOL÷L�VWUDWHMLOHULQLQ�QHGHQOHUL�SD]DU�SD\ODUÕQÕ�NRUXPDN��IDUNOÕ�ILUPDODUÕQ�\HWHQHNOHULQGHQ�\DUDUODQPDN��ELOJL���WHNQRORML�YH�\HQL�Lú�WHNQLNOHUL�NRQXODUÕQÕ�SD\ODúPDN��EHOLUVL]OLNOHUL�YH�ULVNOHUL�SD\ODúDUDN�D]DOWPDN�úHNOLQGH�VÕUDODQDELOLU��
$QODúPD�YH� LúELUOL÷L� VWUDWHMLOHUL�\DWD\�YH�GLNH\� LúELUOL÷L� DQODúPDODUÕ�úHNOLQGH� JUXSODQGÕUÕOÕU��� <DWD\� DQODúPDODU� ELU� SL\DVDGDNL� UDNLS� ILUPDODU�DUDVÕQGD� \DSÕODQ� DQODúPDODUGÕU�� %XUDGD� DPDo� UHNDEHW� EDVNÕVÕQÕ� D]DOWPDNWÕU��<DWD\� DQODúPDODU� LNL� IDUNOÕ� NRQXGD� RUWD\D� oÕNDELOPHNWHGLU�� %XQODU�� SL\DVD�SD\ODúÕPÕ� YH� IL\DW� DQODúPDODUÕGÕU�� 3L\DVD� SD\ODúÕPÕ�� UDNLS� ILUPDODUÕQ�� XOXVDO�YH\D�XOXVODUDUDVÕ� G�]H\GH�\D]ÕOÕ�� V|]O��YH\D� ILLOHQ�ROXúPXú�ELU� FHQWLOPHQOLN�DQOD\ÕúÕ� LoHULVLQGH� SD]DU� SD\ODúÕPODUÕQÕ� LIDGH� HWPHNWHGLU�� )L\DW� DQODúPDODUÕ�LVH� HQ� EDVLW� DQODPGD� IL\DWÕQ� UDNLS� ILUPDODUFD� RUWDN� RODUDN� WHVSLWL� YH� IL\DW�UHNDEHWLQLQ� \DSÕOPDPDVÕQÕ� LIDGH� HWPHNWHGLU��'LNH\� LúELUOL÷L� DQODúPDODUÕ� LVH�

�
��� 8÷XU� (0(.��.DPX� øKDOHOHULQGH�5HNDEHWLQ� 6D÷ODQPDVÕ� YH�.RUXQPDVÕ� '37�<D\ÕQODUÕ�<D\ÕQ�1R��������$QNDUD��������V�������� (UGDO�7h5..$1��5HNDEHW�7HRULVL�YH�(QG�VWUL�øNWLVDGÕ� 7XUKDQ�.LWDEHYL��$QNDUD���������������� 2÷X]NDQ� *h=(/�� $7� 5HNDEHW� +XNXNX� .XUDOODUÕQÕQ� %DQNDFÕOÕN� 6HNW|U�QH�8\JXODQPDVÕ� 5HNDEHW� .XUXPX�� /LVDQV�VW�� 7H]� 6HULVL� 1R����� <D\ÕQ� 1R������� $QNDUD��������V������������� 7h5..$1�������������
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ILUPDODUÕQ� JLUGLOHULQL� �UHWHQ� YH� oÕNWÕODUÕQÕ� NXOODQDQ� YH\D� VDWDQ� ILUPDODUOD�NXUGX÷X�SL\DVD�GÕúÕ�YH\D�SL\DVD�|WHVL�LOLúNLOHUL�NDSVDPDNWDGÕU��
%DQNDODUÕQ� UDNLS� EDQNDODUOD� YH\D� EDQND� �U�QOHULQLQ� WDPDPOD\ÕFÕVÕ�RODQ� ILUPD� \D� GD� NXUXOXúODUOD� \DWD\� DQODúPD� YH� LúELUOL÷LQH� JLWPHOHUL�X\JXODQDELOHFHN�ELU� VWUDWHMLGLU��3D]DU�SD\ODúÕPÕ� LOH�EDQNDODU� DUDVÕQGDNL� IL\DW�UHNDEHWL� D]DOÕU� YH� DQODúDQ� EDQNDODUÕQ� SD]DU� SD\Õ� DUWDU�� %DQNDODUÕQ� UDNLS�EDQNDODUOD� IL\DW� DQODúPDVÕQD� JLWPHOHUL\OH� GH� IDL]� UHNDEHWL� RUWDGDQ� NDONDU��$QFDN�7�UN�EDQNDFÕOÕN�VHNW|U�QGH�IDL]�DQODúPDVÕ�SHN�EDúYXUXODQ�ELU�VWUDWHML�GH÷LOGLU���
%DQNDODU�GL÷HU�VHNW|UOHUOH�GR÷UXGDQ�ED÷ODQWÕOÕ�ROGXNODUÕ�LoLQ�RQODUÕQ�LúOHPOHULQL� WDPDPOD\DQ� VHNW|UOHUOH� DQODúPD� \ROXQD� GD� JLWPHNWHGLU��gUQH÷LQ�EDQNDODU�ELUH\VHO�NUHGL�NXOODQDQ�P�úWHULOHULQLQ�DOÕúYHULú�\DSWÕ÷Õ�PD÷D]DODUOD�DQODúDUDN� |QHPOL� JHOLUOHU� HOGH� HWPHNWHGLU�� %X� GD� GL÷HU� W�U� LúELUOL÷L�DQODúPDODUGÕU���
$QODúPD�YH�LúELUOL÷L�VWUDWHMLVLQLQ�GL÷HU�ELU�\|Q�Q��WHNQRORMLN�LúELUOL÷L��ROXúWXUPDNWDGÕU��*HUHN�\HQL� ELU� �U�Q�JHOLúWLUPH�JHUHNVH�$5�*(�oDOÕúPDODUÕ�PDOL\HWOHULQLQ�\�NVHNOL÷L�ILUPDODUÕ�WHNQRORMLN�LúELUOL÷LQH�LWPHNWHGLU��%DQNDODU�GD� WHNQRORMLN� LúELUOL÷L�\DSDQ�NXUXPODUGÕU��gUQH÷LQ�PDOL\HWOHUL� D]DOWPDN� LoLQ�ELU�NÕVÕP�$70�PDNLQHOHUL�RUWDN�NXOODQÕOPDNWDGÕU���
�����%LUOHúPH�YH�%�\�PH�6WUDWHMLVL�

� ����¶OL�\ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ��JHUHN�$YUXSD¶GD�JHUHNVH�$%'¶GH�PDNURHNRQRPLN� JHOLúPHOHUH� YH� PHY]XDW� GH÷LúPHOHULQH� ED÷OÕ� RODUDN�ELUOHúPHOHULQ� VD\ÕVÕ�DUWÕú�H÷LOLPLQH�JLUPLúWLU��%X�H÷LOLPGHQ�HQ�oRN�HWNLOHQHQ�VHNW|UOHUGHQ� ELUL� GH� EDQNDFÕOÕN� YH� ILQDQV� VHNW|U�G�U�� %DQND� ELUOHúPHOHUL��IDDOL\HWLQ� J|VWHULOGL÷L� FR÷UDIL� E|OJH\H� YH\D� ELUOHúPH� VRQUDVÕQGD� \|QHWLP�KDNNÕQÕQ�GHYUHGLOPH�RUDQÕQD�J|UH�LNL�D\UÕ�JUXSWD�VÕQÕIODQGÕUÕODELOLU���
$\QÕ� FR÷UDIL�SL\DVDGD� LúOHP�\DSDQ� LNL� UDNLS�EDQNDQÕQ�ELUOHúPHVLQH�\DWD\� ELUOHúPH� YH\D� SD]DU� LoL� ELUOHúPH�� IDUNOÕ� FR÷UDIL� E|OJHOHUGH� IDDOL\HW�J|VWHUHQ� EDQNDODUÕQ� ELUOHúPHVLQH� LVH� SD]DUODU� DUDVÕ� ELUOHúPH� �FURVV�ERUGHU�PHUJHU�� GHQLU�� <DWD\� ELUOHúPHOHUGH� DPDo� WRSODP� PDOL\HWOHUL� D]DOWPDN� YH�\�NVHN�VDELW�PDOL\HWOL�IDDOL\HWOHUGH�|OoHN�HNRQRPLVLQGHQ�\DUDUODQPDNWÕU��%X�DPDFD�XODúPDQÕQ�ELU�\ROX�ELUOHúPH�VRQUDVÕ�úXEH�VD\ÕVÕQÕ�D]DOWPDNWÕU��3D]DUODU�DUDVÕ� ELUOHúPHOHULQ� WHPHOLQGH� LVH� IDUNOÕ� E|OJHOHUH� YH� IDUNOÕ� �U�QOHUH� GD\DOÕ�ULVNOHUL�YH\D�PDOL\HWOHUL�D]DOWPDN�YH�FR÷UDIL�E�\�PH�\DWPDNWDGÕU��
%LUOHúPH� VRQUDVÕQGD� WDUDIODUD� WDQÕQDQ� NDUDU� DOPD� \HWNLVLQLQ�ER\XWODUÕQD� J|UH� RODQ� VÕQÕIODQGÕUPD� �o� W�UO�G�U��� dR÷XQOXN� HGLQPHGH�EDQNDODUGDQ� ELUL� NDUDU� YHUPH� \HWNLVLQL� HOLQGH� WXWDFDN� oR÷XQOX÷D� VDKLSWLU��DQFDN�LNL�EDQND�GD�NHQGL�SHUVRQHOL��NHQGL�úXEH�D÷ODUÕ�YH�\|QHWLP�HNLSOHUL\OH�ED÷ÕPVÕ]� \DVDO� ELULPOHUGLU�� %X� W�U� ELUOHúPH� JHQHOGH� ILQDQVDO� NDOGÕUDo�VD÷ODGÕ÷Õ� LoLQ� \|QHWLPVHO� VRUXQODUÕ� RODQ� EDQNDODU� WDUDIÕQGDQ� WHUFLK�HGLOPHNWHGLU�� 7DP� ELUOHúPH� DNWLI� WRSODPÕ� DoÕVÕQGDQ� ELUELULQH� \DNÕQ�E�\�NO�NWHNL�LNL�EDQNDQÕQ�ELUOHúPHVLGLU��(WNLQ�ELU�E�W�QOHúPHQLQ�V|]�NRQXVX�

�
��� /�L]HW�3$/20%2��³%DQND�%LUOHúPHOHUL�YH�6DWÕQ�$OPDODUÕ´��%DQNDFÕODU�'HUJLVL� 6�����0DUW�������V���������� 3$/20%2�����
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ROGX÷X� EX� WLS� ELUOHúPHOHUGH� VLQHUML� \ROX\OD� |OoHN� HNRQRPLVL� VD÷ODPDN�P�PN�QG�U��%DQND�VDWÕQ�DOÕPODUÕQGD�LVH�E�\�N�ELU�EDQND�N�o�N�ELU�EDQND\Õ�\DVDO�RODUDN�VDWÕQ�DOÕU��HNRQRPLN�ROPD\DQ�úXEHOHULQ�NDSDWÕOPDVÕ�YH�SHUVRQHO�VD\ÕVÕQÕQ� D]DOWÕOPDVÕ� JLEL� \|QWHPOHUOH� N�o�N� EDQNDQÕQ� HWNLQOL÷L� DUWÕUÕOPD\D�oDOÕúÕOÕU���
%DQND� ELUOHúPHOHULQGH�� PDNURHNRQRPLN� NRQMRQNW�U�� �ONHOHULQ�ELUOHúPH��YHUJL�YH�GL÷HU�\DVDO�NRQXODUGDNL�G�]HQOHPHOHUL�YH�VHNW|UHO�HWNHQOHU�|QHPOLGLU�� %DQNDODUÕ� ELUOHúPH\H� LWHQ� oHúLWOL� QHGHQOHU� YDUGÕU�� %XQODUÕQ� HQ�EDúÕQGD� UHNDEHW� JHOPHNWHGLU�� g]HOOLNOH� |OoHN� DoÕVÕQGDQ� JHOLúPLú� �ONH�EDQNDODUÕ� \DQÕQGD� oRN� N�o�N� NDODQ� EDQNDODUÕPÕ]ÕQ� XOXVODUDUDVÕ� DODQGD�IDDOL\HWWH� EXOXQDQ� EDQNDODUOD� UHNDEHW� HGHELOPHOHUL� LoLQ� ELUOHúPH� VWUDWHMLVLQL�X\JXOD\DELOLUOHU��%DQNDODUÕ�ELUOHúPH\H�LWHQ�VHEHSOHUGHQ�ELULVL�GH�IDUNOÕ�LKWLVDV�DODQODUÕQD� VDKLS� EDQNDODUOD� ELUOHúHUHN� �U�Q� YH� KL]PHW� \HOSD]HOHULQL�JHQLúOHWPHN�YH�GDKD�JHQLú�ELU�DODQD�\D\ÕODELOPHNWLU���
7�UNL\H¶GH�EX�VWUDWHMLQLQ�X\JXODQPDVÕQGD�ELU�NÕVÕP�HQJHOOHU�YDUGÕU���gQFHOLNOH� G�Q\DGD� DUWDQ� VD\ÕGD� |UQHNOHUL� J|U�OHQ� VHUPD\H� SL\DVDVÕ� \ROX\OD�ELUOHúPHOHU� NRQXVXQGD� 7�UNL\H¶GH� KHQ�]� ELU� JHOLúPH� ND\GHGLOHPHPLúWLU��øNLQFL� RODUDN�� ������� VD\ÕOÕ� ³5HNDEHW� .XUXOX¶QGDQ� ø]LQ� $OÕQPDVÕ� *HUHNHQ�%LUOHúPH�YH�'HYUDOPDODU�+DNNÕQGD�7HEOL÷´�K�N�POHULQH�J|UH��WDUDIODUÕQ�LOJLOL�SD]DUGDNL� WRSODP� SD]DU� SD\ÕQÕQ��� ��¶L� YH\D� WRSODP� FLURVXQXQ� ��� WULO\RQX�DúWÕ÷Õ�ELUOHúPH�YH�GHYUDOPDODUÕ�5HNDEHW�.XUXOX¶QD�ELOGLUPHVL�JHUHNLU��.XUXO�V|]�NRQXVX�ELUOHúPH�YH�GHYUDOPD\D�ED]Õ�\�N�PO�O�NOHUH�X\XOPDVÕ�NRúXOX\OD�L]LQ� YHUPHNWHGLU�� 'L÷HU� ELU� HQJHO�� NXUXPVDO� N�OW�UOHULQ� IDUNOÕ� ROPDVÕQÕQ�ROXúWXUGX÷X�VRUXQGXU���'�Q\DGD�JHUoHNOHúHQ�W�P�ELUOHúPH�YH�VDWÕQ�DOPDODUÕQ�HQ� |QHPOL� VRUXQODUÕQGDQ� ELUL� RODQ� NXUXP� N�OW�UOHUL� DUDVÕQGDNL� IDUNOÕOÕNODU���ONHPL]GH�EDQNDFÕOÕN�VHNW|U�QGH�SHUVRQHO�VLUN�OkV\RQXQXQ�\�NVHN�ROPDVÕ�YH�ELU� oRN� EDQND� YH\D� ILQDQVDO� NXUXPXQ� oRN� X]XQ� ELU� WDULKVHO� JHoPLúLQLQ�EXOXQPDPDVÕ�QHGHQOHUL\OH�ELU�VRUXQ�ROXúWXUPDPDNWDGÕU���
.RQX\X� ELU� GH� ³ELUOHúPH� YH� E�\�PH� JHUHNOL� PLGLU"´� DoÕVÕQGDQ�GH÷HUOHQGLUPHN� JHUHNLU�� %LUOHúPH� VRQUDVÕQGD� DUWDQ� |OoHN� RUWDODPD�PDOL\HWOHUGH� ELU� G�úPH\H� \RO� DoÕ\RUVD� ELUOHúPHQLQ� \DQL� |OoHN� E�\�WPHQLQ�\DUDUOÕ� ELU� VWUDWHML� ROGX÷X� V|\OHQHELOLU�� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� |OoHN�HNRQRPLOHULQLQ� YDUOÕ÷Õ� �]HULQH� \DSÕODQ� oDOÕúPDODU��� VHNW|UGH� JOREDO� |OoHN�HNRQRPLVL� NDWVD\ÕVÕQÕQ� �¶LQ� �]HULQGH� ROGX÷XQX�� \DQL� VHNW|UGH� �UHWLPGH�EXOXQXODQ� LNL� EDQNDFÕOÕN� �U�Q�� RODQ� ³NUHGL´� YH� ³PHQNXO� GH÷HUOHU´LQ� KHU�LNLVLQLQ� GH� �UHWLPLQLQ� ELU� ELULP� DUWÕUÕOPDVÕ� GXUXPXQGD� VHNW|U�Q� WRSODP�PDOL\HWOHULQGHNL�DUWÕúÕQ�ELU�ELULPLQ��]HULQGH�JHUoHNOHúWL÷LQL��GL÷HU�ELU�GH\LúOH�VHNW|UGH�QHJDWLI�|OoHN�HNRQRPLOHULQLQ�EXOXQGX÷XQX�J|VWHUPHNWHGLU��6HNW|UGH�QHJDWLI�|OoHN�HNRQRPLOHUL�KHP�E�\�N�KHP�GH�N�o�N�EDQNDODU�LoLQ�JHoHUOLGLU��

�
��� ;DYLHU� 9ø9(6�� ³&RPSHWLWLRQ� ,Q� 7KH� &KDQJLQJ�:RUOG� 2I� %DQNLQJ´��2[IRUG� 5HYLHZ� 2I�(FRQRPLF�3ROLF\� 9RO�����1R����������V��������� $KPHW�.,50$1��%DQND�%LUOHúPHOHUL�YH�'HYUDOPDODUÕ��6RUXQODU��gQOHPOHU�YH�gQHULOHU��7�UNL\H�%DQNDODU�%LUOL÷L�$UDúWÕUPD�5DSRUODUÕ��+D]LUDQ����������� 7XED�$\DQ�<$.,&,�YH�)LNUHW�d$1.$<$��³7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�gOoHN�(NRQRPLOHUL�$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL´��%DQNDFÕODU�'HUJLVL� 6�����������V������gPHU�)DUXN�d2/$.�YH� 6HUGDU� .,/,d.$3/$1�� ³%DQNDFÕOÕN� 6HNW|U�QGH� gOoHN� (NRQRPLOHUL�� 7�UN� 7LFDUHW�%DQNDODUÕ� øoLQ� %LU� 0DOL\HW� )RQNVL\RQX´�� *D]L� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU�)DN�OWHVL�'HUJLVL� &����6�����������V������g='ø&/(���������
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%X� GXUXP� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� ELUOHúPHOHULQ� |Q�QGHNL� |QHPOL� ELU�HQJHOGLU��
7�UNL\H¶GH� JHUHN� NDPX� EDQNDODUÕ� DUDVÕQGD� JHUHNVH� 706)¶QD�GHYUHGLOHQ�EDQNDODUGD�NDPX�RWRULWHVLQFH�ELUOHú�WLU�PH�\D\JÕQNHQ��|]HO�VHNW|U�EDQNDODUÕ� YH� \DEDQFÕ� EDQNDODU� DoÕVÕQGDQ� VHNW|UGH� GDKD� oRN� VDWÕQDOPD�X\JXODPDVÕ�\D\JÕQGÕU���
�����8OXVODUDUDVÕODúPD�6WUDWHMLVL�
8OXVODUDUDVÕODúPD� VWUDWHMLVL�� |]HOOLNOH� E�\�N� ILUPDODUÕQ�X\JXOD\DELOHFH÷L� ELU� VWUDWHMLGLU��8OXVODUDUDVÕODúPD� VWUDWHMLVL� X\JXODPD� oHúLWOL�QHGHQOHUOH� J�QGHPH�JHOPHNWHGLU�� øo� SD]DUÕQ� GR\XP�QRNWDVÕQD� XODúPDVÕ�� GÕú�SD]DUODUÕQ� GDKD� FD]LS� ROPDVÕ�� GÕú� SD]DUODUGD� PRQRSROF�� NRQXPD� JHOPH�RODQDNODUÕ�JLEL�IDNW|UOHU�XOXVODUDUVÕODúPD�WHUFLKLQGH�HWNLOL�RODELOPHNWHGLU���
%DQNDODU� XOXVODUDUDVÕ� IDDOL\HWOHULQL� P�úWHULOHULQH� HúOLN� HWPHN�DPDFÕ\OD�JHQLúOHWPHNWHGLUOHU�YH� IDDOL\HW� W�U��YH�DODQODUÕQÕ�GH÷LúLN� VWUDWHMLOHU�X\JXOD\DUDN� XOXVODUDUDVÕ� G�]H\H� oÕNDUPDNWDGÕU�� %DQNDFÕOÕNWD� \D\JÕQ� RODUDN�NXOODQÕODQ� �o� WLS� XOXVODUDUDVÕODúPD� VWUDWHMLVL� YDUGÕU�� 'HVWHNOH\LFL� VWUDWHML��XOXVODUDUDVÕ� ILQDQVPDQ� VWUDWHMLVL� YH� EDQNDFÕOÕN� IDDOL\HWOHULQL� \D\JÕQODúWÕUPD�VWUDWHMLVL���
'HVWHNOH\LFL�VWUDWHML�GÕú� WLFDUHWLQ�ILQDQVPDQÕ��G|YL]� LúOHPOHUL�YH�IRQ�WUDQVIHUOHUL\OH� LOJLOLGLU�� gWH� \DQGDQ�� LKUDFDWoÕODUD� YH� \DWÕUÕPFÕODUD� VXQXODQ�GDQÕúPDQOÕN�KL]PHWOHULQL�GH�EX�VWUDWHML� oHUoHYHVLQGH�HOH�DOPDN�P�PN�QG�U��%DQNDODUÕQ�EX�W�U�IDDOL\HWOHULQGHNL�WHPHO�IDNW|U��XOXVODUDUDVÕ�IDDOL\HW�J|VWHUHQ�ILUPDODUD�KL]PHW�VXQPDNWÕU��
8OXVODUDUDVÕ�ILQDQVPDQ�VWUDWHMLVL� EDQNDODUÕQ�(XUR�LúOHPOHUH�NDWÕOPD�SD\ÕQÕ� DUWÕUPD� ROJXVX\OD� LOJLOLGLU�� %X� LúOHPOHU� PHUNH]� úXEHOHUGHQ� RUJDQL]H�HGLOPHOHULQH� UD÷PHQ�� ELUoRN� EDQND� XOXVODUDUDVÕ� ILQDQVDO� PHUNH]OHUGHNL�NXUXOXúODUÕQÕ� DUDFÕ� RODUDN� NXOODQPDNWDGÕU�� '|YL]� NXUX� VLVWHPOHULQGHNL�GH÷LúLNOLNOHUGHQ�\DUDUODQPD��|GHPHOHU�ELODQoRVXQGDNL�FDUL�YH�VHUPD\H�KHVDEÕ�DoÕNODUÕ�LOH�DOW�SURMHOHUL�QHGHQL\OH�JHOLúPHNWH�RODQ��ONHOHULQ�E�\�N�|OoHNOL�IRQ�WDOHELQL�NDUúÕODPD\D�GD\DOÕ�EDQNDFÕOÕN�IDDOL\HWOHUL�XOXVODUDUDVÕ�ILQDQVDO�VWUDWHML�oHUoHYHVLQGH�JHOLúWLULOPLú�LúOHPOHUGLU��
)DDOL\HWOHUL� \D\JÕQODúWÕUPD� VWUDWHMLVL� EDQNDODUÕQ� \DEDQFÕ� XOXVDO�SL\DVDODUD� \|QHOLN� XOXVODUDUDVÕODúPD� SROLWLNDVÕQÕQ� WHPHOLQL� ROXúWXUPDNWDGÕU��%X�NDSVDPGD�EDQNDODU�SHUDNHQGH�EDQNDFÕOÕN�KL]PHWOHUL�VXQDELOPHNWH��XOXVDO�SDUD� YH� VHUPD\H� SL\DVDODUÕQD� JLUHELOPHNWH�� GH÷LúLN� |OoHNOL� VDQD\L� YH� GÕú�WLFDUHW�ILUPDODUÕQD�SURMH�ILQDQVPDQÕ�VXQDELOPHNWHGLUOHU���
7�UNL\H¶GH�ED]Õ�EDQNDODU�EX�VWUDWHMLOHUGHQ�ELU�NÕVPÕQÕ�X\JXOD\DELOPH�LPNDQÕQD� VDKLSNHQ�� ED]ÕODUÕ� GD� W�P�Q��\D� GD� EXQODUÕQ� ELU� NRPELQDV\RQXQX�X\JXOD\DELOPHNWHGLUOHU�� gWH� \DQGDQ� Lo� SD]DUÕQ� EHOOL� ELU� GR\XP� QRNWDVÕQD�JHOPHVL�\D�GD�GÕú�SD]DUODUÕQ�GDKD�FD]LS�ROPDVÕ�JHUHNoHVL\OH�XOXVODUDUDVÕODúPD�VWUDWHMLVL��EDQNDODUÕPÕ]�WDUDIÕQGDQ�X\JXODQPDPDNWDGÕU��d�QN��7�UNL\H�KDOHQ�

�
��� 7h5..$1�������������������� øOKDQ� 8/8'$ö� YH� 1D]ÕP� (5.(1�� $YUXSD� 7RSOXOX÷X� YH� 7�UN� %DQNDFÕOÕN� 6LVWHPL��.DUúÕODúWÕUPDOÕ� %LU� 'H÷HUOHQGLUPH� 7�UNL\H� %DQNDODU� %LUOL÷L� <D\ÕQODUÕ�� $QNDUD�� ������V��������
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EDQNDFÕOÕN�VHNW|U��DoÕVÕQGDQ�NDUOÕ�ELU�VHNW|UG�U�YH�EX�JHUHNoH\OH�7�UNL\H¶\H�\DEDQFÕ�EDQNDODU�JHOPHNWHGLU���
�����*�YHQ�YH�øPDM�<DUDWPD�6WUDWHMLVL�
)LUPDODUÕQ� J�YHQ� LKWL\DFÕ�� W�NHWLFLQLQ� YH\D� P�úWHULOHULQ�� ILQDQVDO�SL\DVDODUÕQ��oDOÕúDQODUÕQ��NDPX�RWRULWHOHULQLQ�J�YHQLQL�VD÷ODPD�JLEL�oRN�oHúLWOL�ER\XWODUÕ�RODQ�ELU�NRQXGXU��*�YHQ�\DUDWPD�� ILUPDODUD��JHQLú�YH� LVWLNUDUOÕ�ELU�SD]DU� LPNDQÕ�� GDKD� HOYHULúOL� NRúXOODUGD� NUHGL� YH� VHUPD\H� VD÷ODPD� LPNDQÕ��GDKD�NDOLWHOL�SHUVRQHO�oHNPH�LPNDQÕ��GDKD�NDOLWHOL�YH�GDKD�XFX]�JLUGL�WHPLQL�LPNDQÕ� GDKD� LOHUL� WHNQRORMLOHUGHQ� \DUDUODQPD� LPNDQÕ�� JLEL� oRN� |QHPOL� YH�NDSVDPOÕ�DYDQWDMODU�VD÷ODPDNWDGÕU���
0�úWHULQLQ�KHUKDQJL�ELU�EDQND\Õ�WHUFLK�HWPHVLQGH�EDQNDQÕQ�QH�NDGDU�J�YHQLOLU� ROGX÷X� oRN� |QHPOLGLU�� 0�úWHUL� EDQND\D� LOHULGH� KDUFDPDN� �]HUH�HOLQGH� EXOXQDQ� YH� JHOHFHNWHNL� UHIDKÕQÕ� DUWÕUPDN� �]HUH� ELULNWLUGL÷L� SDUDVÕQÕ�HPDQHW�HWPHNWH�YH\D�EX�NRQXGD�J|U�ú�DOPDNWDGÕU��%X�GXUXPGDNL�ELU�P�úWHUL�SDUDVÕQÕ� HPDQHW� HWWL÷L� YH\D� J|U�ú�Q�� DOPDN� LVWHGL÷L� EDQNDQÕQ� J�YHQOL�ROPDVÕQÕ�EHNOHU���
%DQNDFÕOÕN� VHNW|U�Q�Q� J�YHQ� XQVXUXQD� GD\DQDQ� ELU� VHNW|U� ROPDVÕ��EDQNDODUÕ�J�YHQOL�ELU�RUWDP�\DUDWPD\D�]RUODPDNWDGÕU��%DQNDODUÕQ�LON�NXUXOXú�\HUOHULQH� EDNÕOGÕ÷ÕQGD� GD� SDUDODUÕQ� WHVOLP� HGLOGL÷L� \HUOHULQ� PDEHW� ROPDVÕ�EXQXQ�ELU�J|VWHUJHVLGLU���
%DQNDFÕOÕNWD�J�YHQL�WHVLV�HWPHN�LoLQ�G�Q\DGD�\DNODúÕN�����ONHGH�YH�D\QÕ�]DPDQGD�7�UNL\H¶GH�DoÕN�YH\D�|UW�O���]RUXQOX�YH\D� LVWH÷H�ED÷OÕ�RODUDN�GH÷LúHQ� PHYGXDW� VLJRUWD� VLVWHPOHUL� X\JXODQPDNWDGÕU��� <LQH� EDQNDFÕOÕNWD�J�YHQ� WHVLVL� LoLQ�|]HOOLNOH�PHUNH]�EDQNDODUÕ� VRQ�|G�Qo�YHUPH�PHUFLL� RODUDN�J|UHY� \DSPDNWDGÕUODU�� %�W�Q� EXQODUÕQ� |WHVLQGH� EDQNDODUÕQ� NHQGLOHUL� J�YHQ�LPDMÕ�YHUPHN��]HUH�EDQND�úXEHOHULQGHNL�IL]LNVHO�RUWDPGDQ�P�úWHUL�LOLúNLOHULQH�NDGDU�ELU�GL]L�NRQXGD�WHGELUOHU�DOPDNWDGÕUODU��6RQ�\ÕOODUGD�EX�NRQXGD�GLNNDWL�oHNHQ�NRQX�EDQNDODUÕQ�úHIIDI�ROPD\D�oDOÕúPDODUÕGÕU��
�����+DNVÕ]�5HNDEHW�6WUDWHMLVL�
+DNVÕ]�UHNDEHW�� LNWLVDGL� UHNDEHWLQ� L\L�QL\HW�NXUDOODUÕQD�D\NÕUÕ�RODUDN�DOGDWÕFÕ� GDYUDQÕú� YH\D� EDúND� VXUHWOH� KHU� W�UO�� N|W�\H� NXOODQÕOPDVÕGÕU���g]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� N�o�N� ILUPDODUÕQ� \D\JÕQ� ELU� ELoLPGH�EDúYXUGXNODUÕ�UHNDEHW�VWUDWHMLVL�KDNVÕ]�UHNDEHW�VWUDWHMLVLGLU��.�o�N�ILUPDODU�GD�N�o�N� ROPDQÕQ� DYDQWDMODUÕQÕ� NXOODQDUDN� NDPX� GHQHWLP� PHNDQL]PDODUÕQGDQ�GDKD� NROD\� NDoDELOPHNWHGLUOHU�� d�QN�� EX� W�U� ILUPDODUÕQ� SL\DVD� SD\ODUÕ� oRN�G�ú�NW�U� YH� HWNLQ� ELU� úHNLOGH� GHQHWOHQHELOPHOHUL� LoLQ� NDPXQXQ� G�ú�N�JHWLULOHUH� NDUúÕOÕN� oRN� \�NVHN� GHQHWLP� PDOL\HWOHULQH� NDWODQPDODUÕ�JHUHNPHNWHGLU��
.�o�N� ILUPDODUÕQ� HQ� \D\JÕQ� RODUDN� EDúYXUGXNODUÕ� KDNVÕ]� UHNDEHW�\|QWHPOHULQGHQ�ELULVL� \HUOHúLN� ILUPDODUÕQ� �UHWWLNOHUL� �U�QOHULQ� WDNOLW� HGLOPHVL�
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��� 7h5..$1�������������������� .$9$.���������� *LOOLDQ�*$5&ø$��'HSRVLW�,QVXUDQFH��$FWXDO�DQG�*RRG�3UDFWLFHV� ,0)�2FFDVLRQDO�3DSHU�1R������:DVKLQJWRQ�'&������������ 7�UN�7LFDUHW�.DQXQX���.DQXQ�1R�������������������7DULK�YH������6D\ÕOÕ�5*���P�����
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YH\D�PDUNDODUÕQ�WDNOLGLGLU��.�o�N�YH�RUWD�ER\�ILUPDODUGD�NDPXQXQ�NR\GX÷X�PDOL�\�N�PO�O�NOHUGHQ�NDoÕQPD�GD�|QHPOL�ELU�KDNVÕ]�UHNDEHW�\|QWHPLGLU��%X�NRQXGD�� ND\ÕWVÕ]� LúoL� oDOÕúWÕUPD�� JHOLU� YH� NXUXPODU� YHUJLVLQGHQ� NDoÕQPD��EHOJHVL]� VDWÕú� \DSDUDN� GROD\OÕ� YHUJLOHUGHQ� NDoÕQPD� JLEL� oHúLWOL� \|QWHPOHUH�EDúYXUXOPDNWDGÕU�� g]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� NDPX� VHNW|U��� KHU�NRQXGD� |QHPOL� PDO� YH� KL]PHW� DOÕFÕVÕGÕU�� %X� DOÕPODUGD� LKDOH� \|QWHPOHULQLQ�\HWHUVL]OL÷L��úDUWQDPHOHULQ�\HWHUVL]OL÷L�JLEL�QHGHQOHUOH�DOÕP�VDWÕP�LúOHPOHULQGH�UHNDEHWLQ� LúOHPHVL� \HWHUVL]� NDODELOPHNWHGLU� YH� |QHPOL� ND\ÕUPDODU� RUWD\D�oÕNPDNWDGÕU�<LQH� JHOLúPHNWH� RODQ� �ONHOHUGH� WHúYLN� VLVWHPLQLQ� X\JXODQÕúÕ� GD�|QHPOL� ELU� KDNVÕ]� UHNDEHW� ND\QD÷Õ� RODELOPHNWHGLU�� %D]Õ� ILUPDODUÕQ� GD� GÕú�WLFDUHW� \ROX\OD� KDNVÕ]� UHNDEHW� \DUDWPDVÕ� YH� KDNVÕ]� UHNDEHWH� PDUX]� NDOPDVÕ�V|]� NRQXVX� RODELOPHNWHGLU�� .DPX� LNWLVDGL� NXUXPODUÕ�� NHQGLOHUL\OH� D\QÕ�VHNW|UGH� oDOÕúDQ� NXUXOXúODU� DoÕVÕQGDQ� |QHPOL� ELU� KDNVÕ]� UHNDEHW� ND\QD÷Õ�ROPDNWDGÕU���
%X� VWUDWHML�� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� N�o�N� EDQNDODU� YH�NDPX� EDQNDODUÕQÕQ� \D\JÕQ� ELU� ELoLPGH� NXOODQDELOHFHNOHUL� VWUDWHMLOHULQGHQ�ELULVLGLU�� 7�UNL\H¶GH� ����� YH� ����� NUL]OHULQGH� PHYGXDWD� WDP� J�YHQFH�YHULOPHVL�N�o�N�EDQNDODUÕQ�E�\�N�EDQNDODU�NDUúÕVÕQGD�KDNVÕ]�UHNDEHW�DYDQWDMÕ�HOGH� HWPHOHULQH� \RO� DoPÕúWÕU��� %DQNDFÕOÕN� VHNW|U�QGH� KDNVÕ]� UHNDEHWLQ�|QFHOLNOL� J|U�OG�÷�� GXUXP� PHYGXDW� IDL]OHULGLU�� 0DOL� GXUXPODUÕ� ]D\ÕI� YH�OLNLGLWH� VÕNÕQWÕVÕ� LoLQGH� EXOXQDQ� EDQNDODU� ����� PHYGXDW� JDUDQWLVLQLQ�VD÷ODGÕ÷Õ� J�YHQFH\L� DUNDODUÕQ� DODUDN� \�NVHN� IDL]� RUDQODUÕ\OD� ND\QDN� WHPLQ�HWPH� \ROXQD� JLGHELOPHNWHGLUOHU�� $QFDN� EX� KDNVÕ]� UHNDEHWLQ� IDWXUDVÕ� GDKD�VRQUD�E�W�Q�PDOL�VLVWHPH�oÕNPDNWDGÕU��
g]HOOLNOH�NDPXQXQ�EDQNDFÕOÕN�VHNW|U��LoLQGH�\HU�DOPDVÕ�NHQGLOHUL\OH�D\QÕ� VHNW|U� LoLQGH� \HU� DODQ� EDQNDODU� DoÕVÕQGDQ� |QHPOL� ELU� KDNVÕ]� UHNDEHW�ND\QD÷Õ� RODUDN� GH÷HUOHQGLULOPHNWHGLU��� 7�UNL\H¶GH� EDQNDFÕOÕN� VHNW|U�QGH�NDPX� EDQNDODUÕQÕQ� EXOXQPDVÕ� KDONÕQ� EX� EDQNDODUÕ� J�YHQOL� ELU� OLPDQ� YH�EDWPD\DFDN� NDGDU� E�\�N� �7RR� %LJ� WR� )DLO�� RODUDN� DOJÕODPDODUÕQD� \RO�DoPDNWDGÕU��%X� GXUXP�NDPX�EDQNDODUÕ� LOH� |]HO� VHUPD\HOL� EDQNDODU� DUDVÕQGD�PHYGXDW� WRSODPD�\DUÕúÕQGD�NDPX�EDQNDODUÕ� OHKLQH�ELU� KDNVÕ]� UHNDEHW� RUWD\D�oÕNDUPDNWDGÕU��
�
6218d�
7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� SL\DVD� \DSÕVÕ� DQDOL]� HGLOGL÷LQGH� LVH� HQ�E�\�N� G|UW� EDQNDQÕQ� &5� HQGHNVLQH� J|UH� KHVDSODQDQ� SL\DVD� SD\ODUÕQÕQ�LQFHOHQHQ� G|QHPGH�� WRSODP� DNWLIOHU� \|Q�QGHQ� � ���¶GHQ� ���¶\H�� WRSODP�PHYGXDWODUGD����¶GDQ����¶H�oÕNWÕ÷Õ��WRSODP�NUHGLOHUGH�LVH����¶GDQ����¶H�JHULOHGL÷L� EXOXQPXúWXU�� %XQD� J|UH� VHNW|U�Q� WRSODP� DNWLI� YH� PHYGXDWODU�\|Q�QGHQ�ROLJRSROLVWLN�ELU�\DSÕGD�EXOXQGX÷X��EXQD�ED÷OÕ�RODUDN�X\JXODQDFDN�UHNDEHW�VWUDWHMLOHULQLQ�GH�ROLJRSRO�WHRULOHUL\OH�X\XPOX�ROPDVÕ�JHUHNWL÷L�RUWD\D�
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��� 7h5..$1���������������� øVPDLO� +DNNÕ� $56/$1�� ³7DVDUUXI� 0HYGXDWÕQÕQ� 6LJRUWDODQPDVÕ´�� 0HYGXDW� 6LJRUWDVÕ�øNWLVDGL�$UDúWÕUPDODU�9DNIÕ�<D\ÕQÕ��øVWDQEXO��������V�������� ùXKQD]� <,/0$=� YH� 5Õ]D� .$',/$5�� 7�UNL\H� øoLQ� %LU� 0HYGXDW� 6LJRUWDVÕ� gQHULVL�7�UNL\H�%DQNDODU�%LUOL÷L�<D\ÕQÕ��øVWDQEXO��������V���������



5HNDEHW�6WUDWHMLOHUL�YH�7�UN�%DQNDFÕOÕN�6HNW|U�QGH��

���

&�����6���

oÕNPDNWDGÕU�� 7RSODP� NUHGLOHU� \|Q�QGHQ� GH� VHNW|U� ROLJRSRO� \DSÕVÕ�J|VWHUPHNOH� ELUOLNWH� ]DPDQ� ]DPDQ� PRQRSROO�� UHNDEHW� SL\DVDVÕ� |]HOOL÷L�J|VWHUPHNWHGLU���
%X�\DSÕ�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD�7�UN�EDQNDFÕOÕN�VHNW|U�QGH�X\JXODQDELOHFHN� VWUDWHMLOHULQ� ROLJRSROLVWLN� \DSÕ\D� X\JXQ� VWUDWHMLOHU� ROPDVÕ�JHUHNWL÷L� LGGLD� HGLOHELOLU�� %LOLQGL÷L� JLEL� �U�Q�Q� �PHYGXDW�� NUHGL�� GL÷HU�KL]PHWOHU�� KRPRMHQ� ROGX÷X� GXUXPODUGD� ROLJRSRO� SL\DVDODUÕQGD� EXOXQDQ�ILUPDODU� IL\DW� �IDL]�� UHNDEHWLQGHQ� NDoÕQPDNWDGÕUODU�� d�QN�� IL\DW� UHNDEHWL�VDYDú�DQODPÕQD�JHOPHNWHGLU���
hU�Q�Q� KRPRMHQ� ROPDGÕ÷Õ� ROLJRSRO� SL\DVDODUÕQGD� LVH� ILUPDODU� IL\DW�UHNDEHWL� GÕúÕQGD� EDúND� VWUDWHMLOHU� X\JXODUODU�� �U�Q� IDUNOÕODúWÕUPDVÕ��SURPRV\RQOX�VDWÕúODU��DYDQWDMOÕ�GD÷ÕWÕP�NDQDOODUÕ�YE��EXQODUGDQGÕU��%DQNDFÕOÕN�VHNW|U�� oRN� �U�QO�� �\DNODúÕN� ���� �U�Q�� VHNW|UOHU� DUDVÕQGD� \HU� DOGÕ÷ÕQGDQ�VHNW|UGH� X\JXODQDFDN� UHNDEHW� VWUDWHMLOHUL� NHQGLOL÷LQGHQ� RUWD\D� oÕNPDNWDGÕU��%DQNDODU� IDL]� UHNDEHWLQGHQ� ]L\DGH� EDúND� VWUDWHMLOHU� X\JXODPDN�GXUXPXQGDGÕUODU���
7�UN� EDQNDFÕOÕN� VHNW|U�QGH� X\JXODQDELOHFHN� UHNDEHW� VWUDWHMLOHUL� EX�KXVXV� J|]� |Q�QGH� EXOXQGXUXODUDN� EHOLUOHQPHOLGLU�� <DQL� WHRUL� LOH� WXWDUOÕ�UHNDEHW� VWUDWHMLOHULQLQ� X\JXODQPDVÕ� JHUHNPHNWHGLU�� %XUDGDQ� KDUHNHWOH� 7�UN�EDQNDFÕOÕN� VHNW|U�QGH� X\JXODQDELOHFHN� UHNDEHW� VWUDWHMLOHUL� DúD÷ÕGD�VÕUDODQPÕúWÕU���
3L\DVD\D�JLULúOHUL�HQJHOOHPHN�DPDFÕ\OD�NXOODQÕODQ�NRUXQPD�VWUDWHMLVL�NDSVDPÕQGD� ³DúÕUÕ� NDSDVLWH� \DUDWPD´� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH�X\JXODQDELOHFHN�ELU�VWUDWHML�GH÷LOGLU��%DQND�KL]PHWOHULQLQ��KL]PHWH�XODúÕPÕQ��KL]PHWL�VXQXú�ELoLPLQLQ�³IDUNOÕODúWÕUÕOPDVÕ´�LVH�NROD\OÕNOD�X\JXODQDELOHFHN�ELU�VWUDWHMLGLU�� %X� ED÷ODPGD� EDQNDODU� \R÷XQ� ELoLPGH� UHNODPODUGDQ�\DUDUODQPDNWDGÕUODU�� )L\DW� IDUNOÕODúWÕUPDVÕ� \DSPDN� LoLQ� P�úWHULOHULQ� DOW�JUXSODUD� D\UÕOÕ\RU� ROPDVÕ� JHUHNPHNWHGLU� NL� EXQX� X\JXODPDN� NÕVPHQ� GDKD�]RUGXU�� %DQNDODUÕQ� P�úWHULOHULQH� GDKD� NROD\� XODúDELOPHOHULQL� VD÷OD\DFDN�³DYDQWDMOÕ� GD÷ÕWÕP� VLVWHPOHUL´� NDSVDPÕQGD� LVH� EDQNDODU� LQWHUQHW� EDQNDFÕOÕ÷Õ��HY� YH� RILV� EDQNDFÕOÕ÷Õ�� WHOHIRQ� EDQNDFÕOÕ÷Õ� VLVWHPOHULQL� NROD\OÕNOD�X\JXOD\DELOPHNWHGLUOHU��
�³&D\GÕUÕFÕ� NDSDVLWH� ID]ODVÕ� \DUDWPD´� YH\D� ³\ÕNÕFÕ� IL\DWODQGÕUPD´�\|QWHPOHULQL� NXOODQDUDN� SL\DVDGD� KDNLPL\HW� NXUPD� VWUDWHMLVL� LVH� 7�UN�EDQNDFÕOÕN� VHNW|U�QGH� X\JXODQPDVÕ� ]RU� ELU� VWUDWHMLGLU��$úÕUÕ� NDSDVLWH� ID]ODVÕ�\DUDWDQ� ELU� EDQND� EDWDELOLU�� LQVROYHQW� YH\D� LOOLNLW� GXUXPODUD� G�úHELOLU��*HUHNWL÷LQGH� GH÷LúNHQ� PDOL\HWOHUL� ELOH� NDUúÕOD\DPD\DQ� \ÕNÕFÕ� IL\DWODPD� GD�D\QÕ� VRQXoODUÕ� GR÷XUXU�� $QFDN� \ÕNÕFÕ� IL\DWODPDQÕQ� LVWLVQDVÕ� NDPX� EDQNDODUÕ�RODELOPHNWHGLU�� ù|\OH� NL�� NDPX� EDQNDODUÕQD� ]DUDU� ROXúWXUDFDN� J|UHYOHULQ�YHULOPHVL� \D� GD� oLIWoL� YH\D� HVQDIÕ� V�EYDQVH� HWPHN� DPDFÕ\OD� SL\DVD� IDL]LQLQ�DOWÕQGD� NUHGL� YHULOPHVL� GXUXPODUÕQGD� \ÕNÕFÕ� IL\DWODPD� V|]� NRQXVX�RODELOPHNWHGLU���
$QODúPD�YH� LúELUOL÷L�VWUDWHMLVL�NDSVDPÕQGD�UDNLS�EDQNDODU�DUDODUÕQGD�DQODúDUDN� ³IDL]´� UHNDEHWLQL� RUWDGDQ� NDOGÕUDELOLUOHU�� <D]ÕOÕ�� V|]O�� YH\D� ILLOL�ROXúPXú� ELU� FHQWLOPHQOLN� DQODúPDVÕ� oHUoHYHVLQGH� ³SD]DU� SD\ODúÕPÕ´� LVH�



g=7h5.�±�.$5$%,<,.��

� ���

�����

X\JXODQPDVÕ� NÕVPHQ� GDKD� ]RU� ELU� VWUDWHMLGLU��$QFDN� EDQNDODU� GLNH\� LúELUOL÷L�oHUoHYHVLQGH�JLUGLOHULQL��UHWHQ�YH\D�oÕNWÕODUÕQÕ�NXOODQDQ�ILUPDODUOD�LúELUOL÷LQH�JLGHELOPHNWHGLU�� gUQH÷LQ�� ELUH\VHO� NUHGL� P�úWHULOHULQLQ� DOÕúYHULú� \DSWÕ÷Õ�PD÷D]DODUOD�DQODúDUDN�|QHPOL�JHOLU�HOGH�HGHELOPHNWHGLUOHU���
%LUOHúPH�YH�E�\�PH�VWUDWHMLVL�EDQNDFÕOÕN�VHNW|U�QGH�EHOOL�NRúXOODUÕQ�YDUOÕ÷Õ�KDOLQGH�JHoHUOL�RODELOHFHN�ELU�VWUDWHMLGLU��+HU�úH\GHQ�|QFH�ELUOHúPHQLQ�DPDFÕ� PDOL\HW� D]DOWPD� ROPDOÕGÕU�� 7�UN� EDQNDFÕOÕN� VHNW|U�� �]HULQH� \DSÕODQ�ELUoRN� oDOÕúPD� |OoHN� E�\�G�NoH� PDOL\HWOHULQ� D]DOPDGÕ÷ÕQÕ� WDP� WHUVLQH�\�NVHOGL÷LQL�RUWD\D�NR\PDNWDGÕU��<DQL�VHNW|UGH�|OoH÷H�J|UH�D]DODQ�JHWLUL�V|]�NRQXVXGXU��$QFDN�]DUDU�HGHQ�ELU�NDPX�EDQNDVÕQÕQ�ELU�EDúND�NDPX�EDQNDVÕ�LOH�ELUOHú�WLULO�PHVL�� \LQH� 706)� E�Q\HVLQGHNL� ELUNDo� EDQNDQÕQ� ELUOHúWLULOPHVL�\D\JÕQGÕU� YH� NXOODQÕúOÕ� ELU� VWUDWHMLGLU�� $NWLI� WRSODPÕ� ELUELULQH� \DNÕQ� LNL�EDQNDQÕQ� ELUOHúPHVL� VHNW|UGH� J|U�OPH]NHQ�� E�\�N� ELU� EDQNDQÕQ� N�o�N� ELU�EDQND\Õ�VDWÕQ�DOPDVÕ�úHNOLQGHNL�ELUOHúPHOHU�LVH�\D\JÕQ�ELU�VWUDWHMLGLU��
%DQNDODUÕQ�� P�úWHULOHULQLQ� XOXVODU� DUDVÕ� IDDOL\HWOHULQL� GHVWHNOHPHN�DPDFÕ\OD� XOXVODUDUDVÕODúPD� VWUDWHMLVL� X\JXODPDVÕ� VHNW|UGH� \D\JÕQGÕU�� %X�ED÷ODPGD�EDQNDODU�\D�XOXVODU�DUDVÕ�ILQDQVDO�PHUNH]OHUGH�úXEHOHU�DoDUDN�\D�GD�EXUDGDNL�PXKDELUOHUL�YDVÕWDVÕ\OD�G|YL]�LúOHPOHUL��GÕú�WLFDUHWLQ�ILQDQVPDQÕ��IRQ�WUDQVIHUL� JLEL� LúOHPOHULQL� \HULQH� JHWLUPHNWHGLUOHU�� $QFDN� Lo� SD]DUÕQ� GR\XP�QRNWDVÕQD�JHOPHVL�YH�GÕú�SD]DUODUÕQ�GDKD�FD]LS�ROPDVÕ�JHUHNoHOHUL\OH�XOXVODU�DUDVÕODúPD�VWUDWHMLVL�X\JXODQPDVÕ��VHNW|UGH�\D\JÕQ�RODUDN�NXOODQÕODELOHFHN�ELU�VWUDWHML� GH÷LOGLU�� d�QN�� 7�UNL\H� JHOLúPLú� �ONH� SL\DVDODUÕQD� J|UH� EDQNDFÕOÕN�DoÕVÕQGDQ� KDOHQ� HQ� NDUOÕ� �ONHOHUGHQ� ELULVLGLU� YH� EX� JHUHNoH� LOH� GH� \DEDQFÕ�EDQNDODU�WDUDIÕQGDQ�WHUFLK�HGLOPHNWHGLU��
%DQNDFÕOÕN� VHNW|U�Q�Q� J�YHQH� GD\DOÕ� ELU� VHNW|U� ROPDVÕ� EDQNDODUÕ�J�YHQOL� ELU� RUWDP� \DUDWPD\D� LWPHNWHGLU�� %X� QHGHQOH� EDQNDODUÕQ� HQ� |QHPOL�VWUDWHMLOHULQGHQ�ELULVL�J�YHQ�YH� LPDM�\DUDWPDGÕU��7�UN�EDQNDFÕOÕN� VHNW|U�QGH�EX�VWUDWHML�E�W�Q�EDQNDODUFD�X\JXODQPD\D�oDOÕúÕOPDNWDGÕU��d�QN��ELU�EDQND\D�NDUúÕ� ROXúDFDN� J�YHQVL]OLN�� KDONÕQ�PHYGXDWODUÕQÕ� SDQLN� KDOLQGH� oHNPHOHULQH�\RO�DoDELOLU��%X�WLS�GXUXPODUÕQ�D\QÕ�]DPDQGD�ELU�VLVWHP�NUL]LQH�\RO�DoPDPDVÕ�LoLQ� NDPX� RWRULWHOHULQFH� D\UÕFD� J�YHQOLN� |QOHPOHUL� DOÕQPDNWDGÕU�� %XQODUD�ILQDQVDO�J�YHQOLN�D÷ODUÕ�GHQPHNWHGLU��
6RQ�RODUDN� EDQNDFÕOÕN� VHNW|U�QGH�X\JXODQDQ� VWUDWHMLOHUGHQ� ELULVL� GH�KDNVÕ]� UHNDEHWWLU�� g]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� N�o�N� ILUPDODUÕQ�\D\JÕQ�RODUDN�EDúYXUGXNODUÕ�ELU�VWUDWHMLGLU��ø\L�QL\HW�NXUDOODUÕQD�D\NÕUÕ��DOGDWÕFÕ�GDYUDQÕúODU� LoLQH� JLULOHUHN� UHNDEHW� HGLOPHVL� DQODPÕQGDNL� EX� VWUDWHMLQLQ� 7�UN�EDQNDFÕOÕN� VHNW|U�QGH� X\JXODQGÕ÷ÕQÕ� V|\OHPHN� P�PN�QG�U�� *HoPLúWH� ELU�NÕVÕP� EDQNDODUÕQ� \�NVHN� IDL]OH� ND\QDN� WRSOD\DUDN� EXQODUÕ� E�Q\HOHULQGH�EXOXQGXNODUÕ� KROGLQJOHUH� DNWDUPDODUÕ�� ED]Õ� EDQNDODUÕQ� EDWPD\Õ� J|]H� DODUDN�DúÕUÕ� ULVN� �VWOHQPHOHUL� YH� EDWPD� GXUXPXQD� JHOGL÷LQGH� 706)¶\H�GHYUHGLOPHOHUL��PHYGXDW�VLJRUWDVÕQÕQ�\DUDWWÕ÷Õ�L\L�EDQND�N|W��EDQND�D\UÕPÕQÕQ�RUWDGDQ�NDONPDVÕ��\LQH�NDPX�EDQNDODUÕQÕQ�VHNW|UGH�EXOXQPDODUÕ�YH�KDONÕQ�EX�EDQNDODUÕ� EDWPD\DFDNPÕú� JLEL� DOJÕOD\DUDN� PHYGXDWODUÕQÕ� EX� EDQNDODUD�\DWÕUPDODUÕ�GL÷HU�EDQNDODU�LoLQ�KDNVÕ]�UHNDEHW�ROXúWXUPDNWDGÕU��
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.$<1$./$5�
��� $ö$<(9�� 6DPLU�� ³%DQNDODU� øoLQ� ³%LUOHúPH´� %�\�PH� YH� 3UHVWLM�'HPHN´�� KWWS���ZZZ�PDNDOHP�FRP�6HDUFK�$UWLFOH'HWDLOV�DVS"�1$57,&/(BLG ������������������
��� $.+$1�� +�VQ��� ³7�UN� %DQNDFÕOÕN� 6HNW|U�� <HQLGHQ� <DSÕODQÕUNHQ�%HNOHQWLOHU´��%DQNDFÕODU�'HUJLVL� 6�����������VV��������
��� $.7$1�� &RúNXQ� &DQ�� 6WUDWHMLN� <|QHWLP�� ����¶OL� <ÕOODUGD� <HQL�<|QHWLP�7HNQLNOHUL� 7h*ø$'�<D\ÕQÕ��øVWDQEXO��������
��� $/7$<��2÷X]KDQ�YH�2VPDQ�$<'2ö8ù��³7�UN�%DQNDFÕOÕN�6HNW|U�QGH�3L\DVD� <DSÕVÕ� YH� 5HNDEHW´�� 5HNDEHW�� '�]HQOHPHOHU� YH� 3ROLWLNDODU�.RQJUHVL� 5HNDEHW�.XUXPX�<D\ÕQ�1R�������$QNDUD��������VV��������
��� $QD�%ULWDQLFD��*HQHO�.�OW�U�$QVLNORSHGLVL��&������$QD�<D\ÕQFÕOÕN��W�\��
��� $56/$1�� øVPDLO� +DNNÕ�� ³7DVDUUXI� 0HYGXDWÕQÕQ� 6LJRUWDODQPDVÕ´��0HYGXDW�6LJRUWDVÕ� øNWLVDGL�$UDúWÕUPDODU�9DNIÕ�<D\ÕQÕ�� øVWDQEXO��������VV��������
��� $<7(.ø1��+DOXN��³����������'|QHPL�.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ�gQHP� .D]DQÕ\RU�� +ROGLQJ� %DQNDFÕOÕ÷Õ� $WÕOÕP� <DSÕ\RU´�� 8]PDQ�*|]�\OH�%DQNDFÕOÕN� <����6�����ùXEDW�������VV��������
��� %$%8ù&8��ùHQRO��³7�UN�%DQNDFÕOÕN�6HNW|U�QGH�<DúDQDQ�*HOLúPHOHU�YH�%HNOHQWLOHU´��7%%�(÷LWLPL�7DQÕWÕP�*UXEX�6HPLQHU�1RWODUÕ��ø]PLU��������
��� ³%DQNDODUÕQ�5HNODP�+DUFDPDODUÕ´��8]PDQ�*|]�\OH�%DQNDFÕOÕN� 6�����������
���� %''.��$\OÕN�%�OWHQ� $UDOÕN�������
���� d$ö$1�� 0XVWDID�� ³)LQDQV� 6HNW|U�QH� 0DUND� %D÷ÕPVÕ]� +L]PHWOHU�6XQX\RUX]´�� KWWS���ZZZ�PDNDOHP�FRP�6HDUFK�$UWLFOH'HWDLOV�DVS"�Q$57,&/(BLG ������������������
���� d2%$1�� 2UKDQ�� (QG�VWUL� øNWLVDGÕ� YH� 2\XQ� 7HRULVL� �5HNDEHWLQ�$QDOLWLN�%LU�øQFHOHPHVL���(NLQ�.LWDEHYL��%XUVD��������
���� d2/$.�� gPHU� )DUXN�� ³%DQNDFÕOÕN� 6HNW|U�QGH� <HQLGHQ� <DSÕODQGÕUPD�YH�5HNDEHW´��(NRQRPLN�<DNODúÕP� &����� 6����� øONEDKDU� ������ VV����������
���� d2/$.�� gPHU� )DUXN� YH� 6HUGDU� .,/,d.$3/$1�� ³%DQNDFÕOÕN�6HNW|U�QGH�gOoHN�(NRQRPLOHUL��7�UN�7LFDUHW�%DQNDODUÕ�øoLQ�%LU�0DOL\HW�)RQNVL\RQX´��*D]L� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL�'HUJLVL� &����6�����������VV��������
���� 'ø1d(5�� gPHU�� 6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ�� ��� %DVNÕ��%HWD�<D\ÕQODUÕ��øVWDQEXO��������
���� ($5/(�� (GZDUG� 0HDG�� 0RGHUQ� 6WUDWHMLQLQ� <DUDWÕFÕODUÕ� �dHY���'HPLUKDQ�(UGHP��dL÷GHP�(UGHP�YH�*�OoLQ�hOJH]HQ���$YUDV\D�6WUDWHMLN�$UDúWÕUPDODU�0HUNH]L�<D\ÕQODUÕ��$QNDUD��������
���� (0(.�� 8÷XU�� .DPX� øKDOHOHULQGH� 5HNDEHWLQ� 6D÷ODQPDVÕ� YH�.RUXQPDVÕ� '37�<D\ÕQODUÕ�<D\ÕQ�1R��������$QNDUD��������
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���� (5(1�� (URO��6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ� ��� %DVNÕ�� %HWD�<D\ÕQODUÕ��øVWDQEXO��������
���� (6/(1��1HMDW��7DULK�6DYDú�YH�6WUDWHML� 4�0DWULV�<D\ÕQODUÕ��������
���� *$5&ø$�� *LOOLDQ�� 'HSRVLW� ,QVXUDQFH�� $FWXDO� DQG� *RRG� 3UDFWLFHV�,0)�2FFDVLRQDO�3DSHU�1R������:DVKLQJWRQ�'&���������
���� *h=(/�� 2÷X]NDQ�� $7� 5HNDEHW� +XNXNX� .XUDOODUÕQÕQ� %DQNDFÕOÕN�6HNW|U�QH� 8\JXODQPDVÕ� 5HNDEHW� .XUXPX�� /LVDQV�VW�� 7H]� 6HULVL�1R�����<D\ÕQ�1R�������$QNDUD��������
���� .$%$&$��hQDO��³0�úWHUL�2GDNOÕ�+L]PHW�$QOD\ÕúÕQÕ�%HQLPVH\HQ�.XUXPODU�.D]DQDFDN´��KWWS���ZZZ�PDNDOHP�FRP�6HDUFK�$UWLFOH'HWDLOV��DVS"Q$57,&/(BLG �����������������
���� .$5$%,<,.�� +|U�úHQ�� ³5HNDEHW� 6WUDWHMLOHUL� YH� 7�UN� %DQNDFÕOÕN�6HNW|U��8\JXODPDVÕ´���<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L���=RQJXOGDN�.DUDHOPDV� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� øNWLVDW� $%'��=RQJXOGDN��������
���� .$5$.$<$�$EGXOODK�� ³6WUDWHMLN� %LOJL� 6LVWHPLQLQ� .UL]� <|QHWLPLQH�(WNLVL´�KWWS���ZZZ�GDQLVPHQG�FRP�NRQXODU�VWUDWHML\RQ�VWUDWHMLNBELOJLBVLVWHPLBYHBNUL]�KWP��������������
���� .$9$.�� %DKWÕúHQ�� ³7LFDUL� %DQNDFÕOÕNWD� (WNLOL� .XOODQÕODELOHFHN� 8]XQ�'|QHPOL� %LU� 5HNDEHW� 6WUDWHMLVL� 2ODUDN� .RQXPODQGÕUPD�� 6LVWHP�<DNODúÕPÕ�dHUoHYHVLQGH�%LU�'H÷HUOHQGLUPH´��9HULPOLOLN�'HUJLVL��0LOOL�3URG�NWLYLWH�0HUNH]L�<D\ÕQÕ��$QNDUD��������VV����������
���� .,50$1�� $KPHW�� %DQND� %LUOHúPHOHUL� YH� 'HYUDOPDODUÕ�� 6RUXQODU��gQOHPOHU� YH� gQHULOHU�� 7�UNL\H� %DQNDODU� %LUOL÷L� $UDúWÕUPD� 5DSRUODUÕ��+D]LUDQ��������
���� /29$7ø��-HDQ�0���7KH�&KDQJLQJ�&RPSHWLWLRQ�%HWZHHQ�&RPPHUFLDO�%DQNV�$QG�7KULIW�,QVWLWXWLRQV�)RU�'HSRVLWV� )HGHUDO�5HVHUYH�%DQN�RI�6W�/RXLV��-XO\�������VV������
���� g='ø&/(��/H\OD�� ³7�UN�%DQNDFÕOÕN�6LVWHPLQGH�2SWLPDO�%DQND�gOoH÷L��g]HO� 0HYGXDW� %DQNDODUÕ� øoLQ� %LU� $UDúWÕUPD´� 8]PDQ� *|]�\OH�%DQNDFÕOÕN� <����6�����������VV��������
���� 3$/20%2�� /�L]HW�� ³%DQND� %LUOHúPHOHUL� YH� 6DWÕQ� $OPDODUÕ´��%DQNDFÕODU�'HUJLVL� 6�����0DUW�������
���� 3257(5�� 0LFKDHO� (���5HNDEHW� 6WUDWHMLVL�� 6HNW|U� YH� 5DNLS� $QDOL]L�7HNQLNOHUL� �dHY���*�OHQ�8OXELOJHQ���6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO��������
���� 6$%,5�� +DVDQ�� ³7LFDUHWLQ� .�UHVHOOHúPHVL� 6�UHFLQGH� 8OXVODUDUDVÕ�5HNDEHW�6LVWHPL�øKWL\DFÕ´��øh�6L\DVDO�%LOJLOHU�)DN�OWHVL�'HUJLVL� 6��������(NLP������0DUW���������
���� 6$<$1�� 6HUGDU�� ³6DQD\L�� 7DUÕP� YH� %DQNDFÕOÕNWD� 5HNDEHW��'H÷HUOHQGLUPH´�� (NRQRPLN� <DNODúÕP�� &����� 6����� øONEDKDU� ������VV�����������
���� 6(<ø'2ö/8�� +DOLO�� (NRQRPLN� 7HULPOHU� $QVLNORSHGLN� 6|]O�N� ���%DVNÕ��*�]HP�<D\ÕQODUÕ��øVWDQEXO��������
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���� 681*85��øOKDQ��³2UWDN�1RNWD�$70�3D\ODúÕPÕ�´�$FWLYH�%DQNDFÕOÕN�YH�)LQDQV�'HUJLVL� 6����$÷XVWRV�(\O�O�������
���� ù$+ø1�� +�VH\LQ�� 7�UNL\H� (NRQRPLVL�� 7DULKVHO� *HOLúLPL�%XJ�QN��'XUXPX�����%DVNÕ��(]JL�.LWDEHYL�<D\ÕQODUÕ��%XUVD��������
���� 7$ù.,1�� +DUXQ� YH� 0HKPHW� 5Õ]D� $'$/,�� 7HNQRORMLN� =HND� 9H�5HNDEHW�6WUDWHMLOHUL� 'H÷LúLP�<D\ÕQODUÕ��øVWDQEXO��������
���� 7%%������������<ÕOOÕN�5DSRUODUÕ��
���� 7%00� *HQHO� .XUXO� 7XWDQD÷Õ�� ���� '|QHP�� ��� <DVDPD� <ÕOÕ�� �����%LUOHúLP�����7HPPX]�������
���� 706)��<ÕOOÕN�)DDOL\HW�5DSRUX������ øVWDQEXO��������
���� 7h5..$1��(UGDO��³)LUPDODUÕQ�5HNDEHW�6WUDWHMLOHUL�YH�5HNDEHW�øKODOOHUL´�5HNDEHW�� '�]HQOHPHOHU� YH� 3ROLWLNDODU� .RQJUHVL� 5HNDEHW� .XUXPX�<D\ÕQ�1R��������$QNDUD��������VV����������
���� 7h5..$1�� (UGDO�� 5HNDEHW� 7HRULVL� YH� (QG�VWUL� øNWLVDGÕ� 7XUKDQ�.LWDEHYL��$QNDUD��������
���� 7�UN� 7LFDUHW� .DQXQX�� �.DQXQ� 1R�� ������ ����������� 7DULK� YH� �����6D\ÕOÕ�5*���
���� 8/8'$ö�� øOKDQ� YH� 1D]ÕP� (5.(1�� $YUXSD� 7RSOXOX÷X� YH� 7�UN�%DQNDFÕOÕN� 6LVWHPL�� .DUúÕODúWÕUPDOÕ� %LU� 'H÷HUOHQGLUPH� 7�UNL\H�%DQNDODU�%LUOL÷L�<D\ÕQODUÕ��$QNDUD��������
���� 8=.857�� &HYDKLU�� ³dHYUHVHO� %HOLUVL]OLNOHUH� .DUúÕ� 5HNDEHW� $YDQWDMÕ�<DNDODPDGD�6WUDWHMLN�(VQHNOL÷LQ�5RO��YH�)LUPD�3HUIRUPDQVÕQD�(WNLOHUL´��KWWS���ZZZ�ELOJL\RQHWLPL�RUJ�FP�SDJHV�PNOBJRV�SKS"QW ����XVW��������������
���� h16$/�� (UGDO�� 0LNUR� øNWLVDW� ��� %DVNÕ�� .XWVDQ� 2IVHW� 0DWEDDFÕOÕN��$QNDUD��
���� 9ø9(6�� ;DYLHU�� ³&RPSHWLWLRQ� ,Q� 7KH� &KDQJLQJ� :RUOG� 2I� %DQNLQJ´��2[IRUG�5HYLHZ�2I�(FRQRPLF�3ROLF\� 9RO�����1R����������VV����������
���� <$.,&,�� 7XED� $\DQ� YH� )LNUHW� d$1.$<$�� ³7�UN� %DQNDFÕOÕN�6LVWHPLQLQ� gOoHN� (NRQRPLOHUL� $oÕVÕQGDQ� 'H÷HUOHQGLULOPHVL´��%DQNDFÕODU�'HUJLVL� 6�����������VV��������
���� <$=,&,�� =H\QHS�� ³���������� '|QHPL�� 2VPDQOÕ¶GDQ� &XPKXUL\HW¶H´��8]PDQ�*|]�\OH�%DQNDFÕOÕN� <����6�����ùXEDW�������VV������
���� <(1ød(5ø�� g]FDQ�� ³/LGHUOHULQ� 6WUDWHMLN� 6RUXPOXOXNODUÕ´� 6WDQGDUW�'HUJLVL� 6����.DVÕP�������VV��������
���� <,/0$=�� (\�S�� ³%LUH\VHO� %DQNDFÕOÕ÷ÕQ� &D]LEHVL´��$FWLYH� %DQNDFÕOÕN�YH�)LQDQV�'HUJLVL� +D]LUDQ�������
���� <,/0$=�� ùXKQD]� YH� 5Õ]D� .$',/$5�� 7�UNL\H� øoLQ� %LU� 0HYGXDW�6LJRUWDVÕ�gQHULVL� 7�UNL\H�%DQNDODU�%LUOL÷L�<D\ÕQÕ��øVWDQEXO��������


