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� '�Q\DGDNL� EX� ROXPVX]OXNODU� VRV\DO� GD\DQÕúPD� LoHULNOL� NXUXPODUÕQ�ROXúPDVÕQD� QHGHQ� ROPDNWDGÕU�� ����¶OÕ� \ÕOODUGD� $%'¶GH� RUWD\D� DWÕODQ� JÕGD�EDQNDFÕOÕ÷ÕQÕQ�� �ONHPL]GH� oRN� |QFHGHQ� EHUL� \DUGÕP� DPDoOÕ� NXUXPODU� YDU�ROPDVÕQD� UD÷PHQ�� \HQL� J�QGHPH� JHOGL÷L� V|\OHQHELOLU�� $\UÕFD� V|]NRQXVX�NXUXPODU� $%'¶GH� \DUGÕPODúPD� NRQXVXQGD� VDGHFH� JÕGD� \DUGÕPÕ� LOH�\HWLQPHPLú� GH÷LúLN� X\JXODPDODUOD� JHUHN� WDUÕP� HNRQRPLVLQH� JHUHN� �ONH�HNRQRPLVLQH� YH� JHUHNVH� VRV\DO� DGDOHWH� |QHPOL� NDWNÕODU� \DSPÕúWÕU�� $\QÕ�RUJDQL]DV\RQODUÕQ� JHOLúPHVL� LoLQ� �ONHPL]GH� GH� |QHPOL� DGÕPODU� DWÕOPÕúWÕU��%XQX�JHOLúWLUPHN�YH�\DUGÕPODúPD�X\JXODPDODUÕQÕ�DUWÕUPDN�LoLQ�KHP�WDQÕWÕPD�KHP�GH�GH÷LúLN�\DUGÕP�\|QWHPOHULQH�GHVWHNOH\LFL�G�]HQOHPHOHUH�JHUHN�YDUGÕU��
� øúOHWPHOHU� WDUDIÕQGDQ�\DSÕODQ�EX�W�U�VLYLO�]LKQL\HWOL�oDEDODUÕQ�VDGHFH�LQVDQODUÕQ� \DúDPODUÕQÕ� L\LOHúWLUPHNOH� NDOPDGÕ÷Õ�� D\QÕ� ]DPDQGD� ]HQJLQ��GLQDPLN� YH� GDKD� \�NVHN� NDU� JHWLUHQ� SD]DUODU� ROXúWXUGX÷X� J|U�ú�� GH�VDYXQXOPDNWDGÕU��
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7DQÕPGDQ�GD�DQODúÕODFD÷Õ��]HUH�JÕGD�EDQNDFÕOÕ÷Õ�ELU�NXUXPXQ�GH÷LO�ELU� VLVWHPLQ� DGÕGÕU�� %X� VLVWHPLQ� LúOH\HELOPHVL� LoLQ� NXUXODQ� DUDFÕ� NXUXPODU�YDUGÕU�� 6|]� NRQXVX� DUDFÕ� NXUXPODU� GHYOHW� YH\D� GL÷HU� NLúL� YH� NXUXPODUFD�NXUXODQ�\DUGÕP�NXUXPODUÕGÕU��%X�NXUXPODU�VD\HVLQGH�VLVWHPH�NRQX�RODQ�JÕGD��U�QOHUL�LKWL\Do�VDKLSOHUL�LOH�EXOXúPDNWDGÕU���
� 6LVWHP�� GHYOHW� WDUDIÕQGDQ� WHúYLN� HGLOHUHN� DoOÕN� YH� \RNVXOOXN�NRúXOODUÕQÕQ� KDILIOHWLOPHVLQL� DPDoODPDNWD� YH� V|]� NRQXVX� \DUGÕP� EHGHOVL]�RODUDN�JHUoHNOHúWLULOPHNWHGLU�� �.XUXODQ� EX� VLVWHP� VD\HVLQGH� LúOHWPHOHU�� KHP��ER]XOPDN� YH\D� \RN� ROPDN� GXUXPXQD� JHOHELOHFHN� PDOODUÕQÕ� GH÷HUOHQGLUPLú�ROPDNWD� KHP� GH� GHYOHW� WDUDIÕQGDQ� VD÷ODQDQ� YHUJL� DYDQWDMODUÕQGDQ�\DUDUODQPDNWDGÕUODU��*ÕGD�EDQNDFÕOÕ÷ÕQÕQ��LKWL\Do�VDKLSOHULQH�\DUGÕP�\DSDUDN�VRV\DO�DGDOHWH�GHQJH�VD÷ODPD��LVUDIÕ�|QOHPH�JLEL�\DUDUODUÕ�GD�EXOXQPDNWDGÕU��
� gWH� \DQGDQ� JÕGD� EDQNDODUÕ� $%'¶GH� WDUÕP� �UHWLFLOHULQH� GH� ELU� oRN�\|QGHQ� \DUDUODU� VD÷ODPDNWDGÕU�� %X� \DUDUODUD�� J|Q�OO�OHUGHQ� \DUDUODQDUDN�G�]HQOHQHQ� WDUÕPVDO� DODQODUGDQ� �U�Q� WRSODPD� SURJUDPODUÕ� |UQHN� YHULOHELOLU��%X� SURJUDPODU� VD\HVLQGH� oLIWoLQLQ� WRSOD\DPDGÕ÷Õ� �U�QOHULQ� WRSODQPDVÕ� YH�E|\OHFH��U�QOHULQ�o|SH�JLWPHVLQLQ��HQJHOOHQPHVL�VD÷ODQDÕU��$\UÕFD�PDNLQH�LOH��U�Q�Q� KDVDW� HGLOPHVL� GXUXPXQGD� ELU� oRN� PH\YH� YH� VHE]HQLQ� WDUODGD�NDOPDVÕQD� QHGHQ� ROPDNWDGÕU�� 6|]NRQXVX� J|Q�OO�� RUJDQL]DV\RQODU� VD\HVLQGH�EX�GXUXP�RUWDGDQ�NDONPDNWDGÕU��hU�Q�SL\DVDVÕQGD�G�ú�úOHU�ROGX÷XQGD�oDEXN�ER]XODELOLU� �U�QOHU� �UHWLFLOHU� WDUDIÕQGDQ� \D� ]DUDUÕQD� VDWÕOPDNWD� \DGD� � o|S�ROPDNWDGÕU�� %X� GXUXPODUGD� � JÕGD� EDQNDFÕOÕ÷Õ� \HQL� SD]DUODU� ROXúWXUDUDN�SL\DVDGDNL� ERO� �U�Q�� EX� DODQODUD� NDQDOL]H� HWPHNWH�� E|\OHFH� �U�Q�IL\DWODUÕQGDNL�DúÕUÕ�G�ú�úOHULQ�|Q�QH�JHoLOPLú�ROPDNWDGÕU��

*ÕGD� EDQNDFÕOÕ÷Õ� VLVWHPLQLQ� JHOLúPHVL� LoLQ� LQWHUQHWLQ� GH� |QHPOL� URO�R\QD\DFD÷Õ� ELU� JHUoHNWLU�� 1LWHNLP� \LQH� $%'¶GH� JÕGD� �U�QOHUL� VDKLSOHUL� LOH�\DUGÕP� NXUXPODUÕ� DUDVÕQGD� JHOLúWLULOHQ� YH� $LGPDWUL[� RODUDN� DGODQGÕUÕODQ�LQWHUQHW� D÷Õ� VLVWHPL� EXOXQPDNWDGÕU�� %X� VLVWHP�� \DUGÕP� RUJDQL]DV\RQODUÕQÕQ�J�QO�N� LKWL\DoODUÕQÕ� JLGHUPH\H� \DUGÕPFÕ� ROGX÷X� JLEL� RUJDQL]DV\RQXQ�NDSVDPÕQÕ� GD� JHQLúOHWPHNWH� YH� HWNLQOL÷LQL� DUWÕUPDNWDGÕU�� $\UÕFD� VLVWHP�|]HOOLNOH�VRV\DO�\DUGÕP�NXUXOXúODUÕQÕQ�GD÷ÕWÕP�NDQDOODUÕQÕ�JHQLúOHWHUHN�RQOLQH�o|]�POHU� VXQPDNWDGÕU�� %X� VLVWHPGH� \DUGÕPODU� JL\HFHN�� \L\HFHN�� EDUÕQPD�PDO]HPHOHUL��oLPHQWR�JLEL�RODELOPHNWHGLU��
ùXQX� GD� XQXWPDPDN� JHUHNLU� NL�� N�UHVHO� ELU� VRUXQ� RODQ� \RNVXOOX÷D�NDUúÕ�P�FDGHOHGH�N�UHVHO�ROXQPDVÕ�JHUHNPHNWHGLU�� 6DKLS�ROXQDQ�HNRQRPLN�ND\QDNODUÕQ� \RNVXOOX÷X� RUWDGDQ� NDOGÕUDELOHFHN� J�oWH� ROGX÷XQX� YH� N�UHVHO�\RNVXOOXN� SUREOHPLQL� o|]PHN� LoLQ� �ONHOHULQ� ELUOLNWH� KDUHNHW� HWPHOHUL�JHUHNWL÷LQL�V|\OHPHN�\DQOÕú�ROPD\DFDNWÕU��
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� *ÕGD� EDQNDFÕOÕ÷Õ� VLVWHPL� LON� RODUDN� ����� \ÕOÕQGD� N�o�N� ELU�RUJDQL]DV\RQ� RODUDN� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QGH�� 3KRHQLNV�$UL]RQD¶GD�EDúODPÕúWÕU�� � 6|]NRQXVX� |UJ�WOHQPHQLQ� NXUXFXVX� -RKQ� 9DQ� +HQJHO¶GLU��+HQJHO�³QHGHQ�JÕGD��U�QOHULQH� LKWL\DFÕ� RODQ� LQVDQODUOD� ID]OD�JÕGD��U�QOHULQH�VDKLS�RODQODU�DUDVÕQGD�ELU�N|SU��NXUXOPDVÕQ"³�VRUXVXQGDQ�KDUHNHWOH�E|\OH�ELU�RUJDQL]DV\RQ� NXUPXúWXU�ZZZ�VPIE�RUJ��� .XUXOXúXQGDQ� ELUNDo� \ÕO� VRQUD�IHGHUDO�K�N�PHW�YHUJL�UHIRUPX�LOH�KHP�JÕGD�EDQNDFÕOÕ÷ÕQÕ�KXNXNL�ELU�]HPLQH�RWXUWPXú�� KHP� GH� IDDOL\HWWH� EXOXQDQ� NXUXOXúODUD� ILQDQVDO� DYDQWDMODU�VD÷ODPÕúWÕU��
� ����¶OL� \ÕOODUÕQ� EDúÕQGD� JÕGD� EDQNDFÕOÕ÷Õ� RUJDQL]DV\RQODUÕ� GL÷HU�oHúLWOL� úHKLUOHUGH� NXUXODQ� \HQL� JÕGD� EDQNDODUÕ� VD\HVLQGH� oR÷DOPÕúWÕU�� 6|]�NRQXVX� VLVWHPLQ� E�\�PHVLQGHNL� HQ� |QHPOL� DGÕP� LVH� ����¶GDNL� 9HUJL�5HIRUPX������ 7D[� 5HIRUP� $FW�GXU�� ����� \ÕOÕ\OD� ELUOLNWH� \DVDOODúDQ�RUJDQL]DV\RQODU� YH\D� VLVWHP� ³$PHULFD¶V� 6HFRQG� +DUYHVW´� � DGÕ\OD� ELU� oDWÕ�DOWÕQGD�WRSODQPÕúWÕU���

����� \ÕOOÕQGD� K�N�PHWLQ� GHVWH÷L� GHYDP� HWPHPHVLQH� UD÷PHQ�³$PHULFD¶V� 6HFRQG�+DUYHVW´� NHQGL� VD÷ODGÕ÷Õ� ND\QDN� YH� ILQDQVDO� GHVWHN� LOH�IDDOL\HWLQH� GHYDP� HWPLú� YH� ����� \ÕOÕQGD� V|]NRQXVX� NXUXPXQ� ELU� úXEHVL� GH�ùLNDJR¶GD� DoÕOPÕúWÕU�� 'DKD� VRQUD� GL÷HU� úHKLUOHUH� GH� \D\ÕODQ� NXUXP� JLGHUHN�IDDOL\HW�DODQÕQÕ�JHQLúOHWPLúWLU���
������\ÕOÕ�0DUW�D\ÕQGD�³$PHULFD¶V�6HFRQG�+DUYHVW´��RUJDQL]DV\RQX��K�N�PHWLQ� XOXVDO� \HPHN� \DUGÕP� RUJDQL]DV\RQX� RODQ� ³)RRGFKDLQ´� LOH�ELUOHúPLúWLU���
%XJ�Q� KHPHQ� KHPHQ� ��� H\DOHWWH�� ���¶GHQ� ID]OD� JÕGD� EDQNDFÕOÕ÷Õ�RUJDQL]DV\RQX�YH�\|UHVHO�DoOÕNOD�P�FDGHOH�HGHQ�\DNODúÕN��������NXUXOXú�EX�RUJDQL]DV\RQXQ�KLPD\HVL�DOWÕQGD�IDDOL\HWWH�EXOXQPDNWDGÕU��%XJ�Q��VLVWHP����PLO\RQX� oRFXN�YH� ��PLO\RQX�\DúOÕ� ROPDN��]HUH� WRSODP����PLO\RQGDQ� ID]OD�LQVDQD� DFLO� JÕGD� KL]PHWL� � VD÷ODPDNWDGÕU��� %�W�Q� EX� \DUGÕP�RUJDQL]DV\RQODUÕQD�UD÷PHQ������\ÕOÕ� LWLEDUL\OH�$%'¶GH� �\RNVXO�oRFXN�RUDQÕ�\DNODúÕN� RODUDN� � �����¶GXU��� .DQDGD¶GD� LVH� ����� \ÕOÕQGDQ� ����� \ÕOÕQD�
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� ZZZ�VHFRQGKDUYHVW�RUJ�VLWHBFRQWHVW�DVS"V ������ ´:HOFRPH�WRWKH�:RUG¶V�)LUV�)RRG�%DQN��0LVVLRQ´��ZZZ�VPIE�RUJ��ZZZ�VHFRQGKDUYHVW�RUJ��VLWHBFRQWHVW�DVS"V ����D�J�P����� ZZZ�VPIE�RUJ��D�J�P���ZZZ�VHFRQGKDUYHVW�RUJ��VLWHBFRQWHVW�DVS"V ����D�J�P����� ZZZ�VHFRQGKDUYHVW�RUJ�� VLWHBFRQWHVW�DVS"V ���� D�J�P��� �´+LVWRU\� RI� )RRG� %DQNLQJ´��ZZZ�HLIRRGEDQN�RUJ�+XQJHU��5HOLHI�+LVWRU\BRIB%DQNLQJ��KWP������-XO\����������� <YRQQH� 7DSSHU� *DUG]LQD�� 1DQF\� &RWXJQD�� ´7KH� .LGV� &DIH�� $� SURJUDP� WR� 5HGXFH� &KLOG�+XQJHU´�� -RXUQDO� RI� 3HGLDWULF� +HDOWK� &DUH�� -DQXDU\�)HEUXDU\� �����V������ZZZ�VHFRQGKDUYHVW�RUJ�� VLWHBFRQWHVW�DVS"V ���� D�J�P�� /HYHQW� *HQo\�UHN�� �´*ÕGD�%DQNDFÕOÕ÷ÕQÕQ�9HUJLVHO�<|Q�´��ZZZ�DORPDOL\H�FRP�OHYHQWBJHQF\XUHN�BJLGD�KWP� ��+D]LUDQ������V������� <YRQQH�7DSSHU�*DUG]LQD��1DQF\�&RWXJQD��D�J�P��V�����
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JHOLQGL÷LQGH�\RNVXO�oRFXN�RUDQÕQGD�����RUDQÕQGD�DUWÕú�J|U�OPHNWHGLU��� %X�RUDQODU�� DoOÕNOD� P�FDGHOHGH� EX� W�U� \DUGÕP� RUJDQL]DV\RQODUÕQÕQ� NDWNÕVÕ�KXVXVXQGD�FLGGL�ú�SKHOHU�GR÷XUPDVÕQD�VHEHS�ROPDNWDGÕU��
� gWH� \DQGDQ� \DUGÕP� úHNLOOHUL� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD��$%'¶GH� IDUNOÕ�X\JXODPDODUÕQ�ROGX÷X�J|U�OPHNWHGLU��
� 0HVHOD� LON� NH]� ����¶GD�%DQJDGHú¶WH� X\JXODPD\D� NRQDQ� YH� \RNVXO�LQVDQODUÕ� �UHWLPH� WHúYLN� HWPH\H� \|QHOLN� *UDPHHQ� 0LNUR� .UHGL� 3URMHVLQH��EHQ]H\HQ� YH� '�Q\D� øú� YH� *ÕGD� %DQNDVÕ� DGÕ\OD� IDDOL\HW� J|VWHUHQ� NXUXP�WDUDIÕQGDQ� �� JÕGD� \DQÕQGD� \DUGÕPD� PXKWDo� NDGÕQ� YH� DLOHOHUH� Lú� LPNDQÕ�VD÷ODPDN� DPDFÕ\OD� PLNUR� NUHGL� SURJUDPODUÕ� JHOLúWLUPLúWLU�� � 0LNUR� .UHGL�%DQNDFÕOÕ÷Õ� DGÕ\OD� DQÕODQ� EX� VLVWHP�� IDNLU� NDGÕQ� YH� DLOHOHULQ� HNRQRPLN�VÕNÕQWÕODU� QHGHQL\OH� EDúDUÕOÕ� RODELOHFHNOHUL� DODQODUGD� Lú� IÕUVDWODUÕ� ROPDGÕ÷ÕQÕ�YDUVD\DUDN�� V|]NRQXVX� NDGÕQODUÕQ� EHFHULOHULQL� JHOLúWLUPHN� DPDFÕ\OD� NUHGL�YHUPHNWH�YH�NHQGL�EDúODUÕQD�JHoLQPHOHULQL��VD÷OD\DFDN�ELU�Lú�NXUDELOPHOHULQH�\DUGÕPFÕ� ROPDNWDGÕU�� %|\OHFH� IDNLUOLN� VRUXQX� ELUH\VHO� RODUDN� RUWDGDQ�NDONPDNWD� YH� NDGÕQODUÕQ� HNRQRPLN� SR]LV\RQODUÕ� YH� WRSOXPGDNL� NRQXPX�GLUHNW�RODUDN�HWNLOHQPHNWHGLU��$\UÕFD��PLNUR�NUHGL�EDQNDFÕ÷ÕQÕQ�ELU�oRN�IDUNOÕ�DODQ� YH� �ONHOHUGH� |UQHNOHUL� EXOXQPDNWDGÕU��� hONHPL]GH� GH� .DGÕQ� (PH÷LQL�'H÷HUOHQGLUPH� 9DNIÕ� WDUDIÕQGDQ� NXUXODQ� 0D\D� DGÕQGD� G�ú�N� JHOLUOL� Lú�\DSPDN� LVWH\HQ� NDGÕQODUD� PDGGL� GHVWHN� VD÷OD\DQ� PLNUR� NUHGL� NXUXPX��EXOXQPDNWDGÕU�� %X� NXUXP� ��� +D]LUDQ� ����� LWLEDUÕ\OD� ����� NLúL\H� NUHGL�YHUPLúWLU�� %X� NUHGLOHULQ� ���¶VÕ� WLFDUHW�� ���¶Õ� �UHWLP�� ��¶�� KL]PHW�VHNW|U�QGHGLU��� <LQH� ����� \ÕOÕQGD� $PHULFD¶V� 6HFRQG� +DUYHVW� � NXUXPX�WDUDIÕQGDQ������\Dú�DUDVÕ�oRFXNODU�LoLQ�DoÕODQ�H÷LWLP�IDDOL\HWOHULQLQ�\DSÕOGÕ÷Õ��GDQÕúPDQOÕN� KL]PHWOHULQLQ� YHULOGL÷L�� �FUHWVL]� \HPHN� LPNDQÕ� VD÷ODQDQ� oRFXN�NDIHOHUL��IDUNOÕ�ELU�X\JXODPD�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU���

�����*ÕGD�%DQNDFÕOÕ÷ÕQÕQ�7�UNL\H¶GHNL�*HOLúLPL�
� hONHPL]GH�UHVPL�RODUDN�WDQÕPODQPÕú�\RNVXOOXN�VÕQÕUÕ�\RNWXU��'HYOHW�3ODQODPD�7HúNLODWÕ¶QÕQ�WDKPLQOHULQH�J|UH�\HWHUOL�G�]H\GH�EHVOHQHELOPHN�LoLQ�J�QGH������NDORUL�DOÕQPDVÕ�JHUHNPHNWHGLU��%X�PLNWDUÕQ����¶LQL�����NDORUL��DODPD\DQ� ELU� ELUH\LQ� \RNVXO� ROGX÷X� NDEXO� HGLOPHNWHGLU�� %XUDGDQ� KDUHNHWOH�\RNVXOOXN�VÕQÕUÕQÕQ�DOWÕQGD�NDOPDPDN�LoLQ�NLúL�EDúÕQD�D\OÕN�JHOLULQ������GRODU�WXWDUÕQGD�ROPDVÕ�JHUHNWL÷L�WDKPLQ�HGLOPHNWHGLU��'HYOHW�3ODQODPD�7HúNLODWÕ¶QÕQ�VDSWDGÕ÷Õ� \RNVXOOXN� VÕQÕUÕ� ����� YHULOHULQH� X\JXODQGÕ÷ÕQGD� Q�IXVXQ������¶VL�\RNVXO� NDWHJRULVLQH� JLUPHNWHGLU��� 'ROD\ÕVÕ� LOH� oR÷X� �ONHGH� ROGX÷X� JLEL��ONHPL]GH�GH�JÕGD�� �\DUGÕPÕQD�PXKWDo�oRN�VD\ÕGD��LQVDQ�EXOXQPDNWDGÕU��%X�LQVDQODUD� NXUXPVDOODúPÕú� ELU� \DSÕ� LoLQGH� ROPDVD� GD�� \DUGÕP� HGHQ� NLúL� YH�
�
��� -XWWD� %�� 'D\OH�� /\QQ�0F,QW\UH�� ´&KLOGUHQ¶V� IHHGLQJ� SURJUDPV� LQ� $WODQWLF� &DQDGD� �� VRPH�)RXFDXOGLDQ� WKHRUHWLFDO� FRQFHSWV� LQ� DFWLRQ´�6RFLDO� 6FLHQFH	0HGLFLQH�� 9ROXPH���������V��������� 5HIHUDQV� *D]HWHVL� �� ���(NLP�������KWWS���ZZZ�UHIHUDQVJD]HWHVL�FRP�DUFKLY����������PDQ��KWPO���� :RUOG� -RS� DQG� )RRG� %DQN�´0LFUR�&UHGLW� %DQNLQJ´�� ZZZ�ZMIE�RUJ�PLFURFUHGLW� B�EDQNLQJ�KWP����� ZZZ�NHGY�RUJ�WU�NHGYBSURJUDPODU�PD\D�KWP���� <YRQQH�7DSSHU�*DUG]LQD��1DQF\�&RWXJQD��D�J�P��V������� 7�UNL\H¶GH�<RNVXOOXN��ZZZ�GHQL]IHQHUL�RUJ�LFHULN�DVS"LFHULN <2.68//8.�
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NXUXPODUÕQ�EXOXQGX÷X�J�QO�N�KD\DWWD�J|]OHQHELOPHNWHGLU��$QFDN���ONHPL]GH�JHUoHN�PDQDGD�ELU�JÕGD�EDQNDFÕOÕ÷ÕQGDQ�V|]�HWPHN�ROGXNoD�J�oW�U��
� $\UÕFD�� ����� \ÕOÕQD� JHOLQFH\H� NDGDU� �ONHPL]GH� NRQX\D� LOLúNLQ�KXNXNVDO�DOW�\DSÕ�GD�ROXúWXUXOPDPÕúWÕU��%X�PDQDGD��EX�W�U�IDDOL\HW�LoHULVLQGH�\HU� DODQ� NLúL� \DGD� NXUXPODUÕ� WHúYLN� HGHQ� \DVDO� G�]HQOHPHOHU� \DSÕOPDPÕúWÕU��+DWWD�LúOHWPHOHU�HOLQGHNL�PDOÕ�LKWL\Do�VDKLSOHULQH�ED÷ÕúODPDVÕ�GXUXPXQGD�ELOH�JHUHN� *HOLU� YH\D� .XUXPODU� 9HUJLVLQLQ� YH� JHUHNVH� .DWPD� 'H÷HU� YHUJLVLQLQ��NRQXVXQD�JLUL\RU�YH�\DSWÕNODUÕ�ED÷ÕúODU�YHUJLOHQGLULOL\RUGX��'L÷HU�ELU�LIDGH�LOH�ED÷ÕúODQDQ�PDOODUÕQ�YHUJLVLQLQ�YHULOPHVL�JHUHNL\RUGX���

$QFDN� ����� \ÕOÕ� EDúODUÕQGD� \�U�UO�÷H� JLUHQ� G�]HQOHPH� � LOH� JÕGD�EDQNDVÕ� VLVWHPLQLQ� KXNXNL� WHPHOOHUL� DWÕOPÕúWÕU��� %X� \DVDO� G�]HQOHPH\OH�ELUOLNWH����2FDN������ WDULKLQGH�'L\DUEDNÕU¶GD������ DLOH\H�JÕGD�\DUGÕPÕQGD�EXOXQDQ� � hONHPL]LQ� LON� JÕGD� EDQNDVÕ� DoÕOPÕúWÕU�� �� 0D\ÕV� ����¶WH� LVH� ����DLOH\H� \L\HFHN� \DUGÕPÕQGD� EXOXQDQ� JÕGD� EDQNDVÕ� LVH� .RQ\D� GD� DoÕOPÕúWÕU��%XQX� *D]LDQWHS¶WH� EXJ�QH� NDGDU� � ���� DLOH\H� \DUGÕP� HGHQ� RUJDQL]DV\RQXQ�NXUXOPDVÕ� WDNLS�HWPLúWLU��� $\UÕFD�'HQL]�)HQHUL�<DUGÕPODúPD�YH�'D\DQÕúPD�'HUQH÷L�GH�D\QÕ�W�U�IDDOL\HWOHUGH�EXOXQPDNWDGÕU���

���� *,'$� %$1.$&,/,ö,1,1� .$181/$5� .$5ù,6,1'$.ø�� '85808�
� %D÷ÕúÕ�\DSDQ�LúOHWPH\H�YHUJLVHO�DYDQWDMODU�VD÷ODPDVÕ�QHGHQL\OH�JÕGD�EDQNDFÕOÕ÷Õ� VLVWHPL� 9HUJL� .DQXQODUÕ� LOH� GR÷UXGDQ� LOLúNLOHQGLULOPHNWH�� |WH�\DQGDQ� ED÷ÕúÕ� DODQ� GHUQHN� YH\D� YDNÕIÕQ� G�]HQOHPHVL� JHUHNOL� EHOJHOHU�QHGHQL\OH�GH�'HUQHNOHU�.DQXQX�LOH�LOLúNLVL�EXOXQPDNWDGÕU��

�����*ÕGD�%DQNDFÕOÕ÷ÕQÕQ�9HUJL�.DQXQODUÕ�.DUúÕVÕQGDNL�'XUXPX�
� *ÕGD� %DQNDFÕOÕ÷Õ� LúOHPL� *HOLU� 9HUJLVL� .DQXQX�*9.�� YH� .DWPD�'H÷HU� 9HUJLVL� .DQXQX�.'9.�� DoÕVÕQGDQ� D\UÕ� EDúOÕNODU� DOWÕQGD�LQFHOHQHFHNWLU��

�������*HOLU�9HUJLVL�$oÕVÕQGDQ�*ÕGD�%DQNDFÕOÕ÷Õ�
� �����VD\ÕOÕ�%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ�LOH�*HOLU�9HUJLVL�.DQXQX¶QXQ����YH�����0DGGHOHULQGH�\DSÕODQ�GH÷LúLNOLNOHUOH�JÕGD� EDQNDFÕOÕ÷Õ� YHUJLVHO� DoÕGDQ� KXNXNL� ELU� ]HPLQH� RWXUWXOPXúWXU�� ���� 6HUL�QROX� *HOLU� 9HUJLVL� *HQHO� 7HEOL÷¶LQGH� GH� X\JXODPD\D� \|QHOLN� DoÕNOD\ÕFÕ�ELOJLOHUH�\HU�YHULOPLúWLU���
� *9.¶QXQ� 6LJRUWD� 3ULPL�� 7HEHUUX� YH� � �'L÷HU� øQGLULPOHU� EDúOÕNOÕ� ���PDGGHVL�� ����������� WDULKLQGH� \�U�UO�÷H� JLUHQ� ����� VD\ÕOÕ� .DQXQXQ� ����0DGGHVL�LOH�GH÷LúHQ�EHQW� �NXUXPODUD�\DSÕODQ�\DUGÕP�YH�ED÷ÕúODUÕ�LoHUL\RUGX��
�
��� <HQL� øSHN\ROX� 'HUJLVL�� ³*ÕGD� %DQNDFÕOÕ÷Õ´�� .RQ\D� 7LFDUHW� 2GDVÕ� $\OÕN� 'HUJLVL�� 7HPPX]���������ZZZ�NWR�RUJ�WU���� <HQL�øSHN\ROX�'HUJLVL�D�J�P����� øQFL� '�QGDú�� ´*ÕGD� %DQNDVÕ� <RNVXOODU� LoLQ� 8PXW� .DSÕVÕ� 2OGX´�ZZZ�VDEDK�FRP�WU������������V������� ³'HUQHNOHU�YH�9DNÕIODUD�*ÕGD�%DQNDFÕOÕ÷Õ�<ROX�$oÕOGÕ��ZZZ�GHQL]IHQHUL�RUJ�WU�
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'DKD�VRQUD�V|]��HGLOHQ�EX�.DQXQ������6D\ÕOÕ�.DQXQ¶OD�HNOHQHQ�����%HQG�LOH�GH÷LúWLULOPLú�YH��DúD÷ÕGDNL�úHNOLQL�DOPÕúWÕU���
� %XQD� J|UH´)DNLUOHUH� \DUGÕP� DPDFÕ\OD� JÕGD� EDQNDFÕOÕ÷Õ� IDDOL\HWLQGH�EXOXQDQ�GHUQHN�YH�YDNÕIODUD�0DOL\H�%DNDQOÕ÷ÕQFD�EHOLUOHQHQ�XVXO�YH�HVDVODU�oHUoHYHVLQGH�ED÷ÕúODQDQ�JÕGD�PDGGHOHULQLQ�PDOL\HW�EHGHOLQLQ� WDPDPÕ� �\ÕOOÕN�EH\DQQDPH�LOH�ELOGLULOHQ�JHOLUGHQ�LQGLULOLU´���

�������.DWPD�'H÷HU�9HUJLVL�.DUúÕVÕQGDNL�'XUXPX�
� �����VD\ÕOÕ�%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ�LOH�.DWPD�'H÷HU�9HUJLVL�.DQXQX¶QXQ�� ����� 0DGGHVLQGH� \DSÕODQ�GH÷LúLNOLNOHUOH�JÕGD�EDQNDFÕOÕ÷ÕQÕQ�.DWPD�'H÷HU�9HUJLVL��.'9��NDUúÕVÕQGDNL�GXUXPX�G�]HQOHQPLúWLU��
� �����6D\ÕOÕ�NDQXQOD�JHWLULOHQ�GH÷LúLNOLN�LOH��.'9.¶QXQ�6RV\DO�DPDo�WDúÕ\DQ�LVWLVQDODU�EDúOÕNOÕ������E�PDGGHVL�DúD÷ÕGDNL�úHNOL�DOPÕúWÕU���

³.DQXQODUÕQ� J|VWHUGL÷L� JHUHN� �]HULQH� EHGHOVL]� RODUDN� \DSÕODQ� KHU�W�UO��PDO�WHVOLPL�KL]PHW�LIDODUÕ�LOH�IDNLUOHUH�\DUGÕP�DPDFÕ\OD�JÕGD�EDQNDFÕOÕ÷Õ�IDDOL\HWLQGH�EXOXQDQ�GHUQHN�YH�YDNÕIODUD�0DOL\H�%DNDQOÕ÷ÕQFD�EHOLUOHQHQ�XVXO�YH� HVDVODU� oHUoHYHVLQGH� ED÷ÕúODQDQ� JÕGD� PDGGHOHULQLQ� WHVOLPL� LOH� \DEDQFÕ�GHYOHWOHULQ�7�UNL\H¶GHNL�GLSORPDWLN�WHPVLOFLOLN�YH�NRQVRORVOXNODUÕ�LOH�\DEDQFÕ�KD\ÕU� YH� \DUGÕP� NXUXPODUÕQD�� EX� PDGGHQLQ� �� QXPDUDOÕ� IÕNUDVÕQGD� VD\ÕODQ�NXUXP� YH� NXUXOXúODUD� EHGHOVL]� RODUDN� \DSDFDNODUÕ� WHVOLP� KL]PHWOHUH� LOLúNLQ�RODUDN�\DSÕODQ�WHVOLP�YH�KL]PHWOHU�.'9¶GHQ�LVWLVQD�HGLOPLúWLU´��
������*ÕGD� %DQNDFÕOÕ÷ÕQÕQ� 'HUQHNOHU� .DQXQX� $oÕVÕQGDQ�� øQFHOHQPHVL�

� *ÕGD�EDQNDFÕOÕ÷ÕQGD�ED÷ÕúÕ�DODQ�NXUXPXQ�GHUQHN�\D�GD�YDNÕI�ROPDVÕ�QHGHQL\OH� 'HUQHNOHU� .DQXQX� LOH� LOLúNLVL� YDUGÕU�� ����������� WDULKLQGH�\�U�UO�÷H�JLUHQ������VD\ÕOÕ�.DQXQ¶XQ� �����0DGGHVLQH�J|UH��GHUQHN�JHOLUOHUL�DOÕQGÕ� EHOJHVL� NDUúÕOÕ÷ÕQGD� WRSODQPDNWDGÕU�� $OÕQGÕ� EHOJHVL� \|QHWLP� NXUXOX�NDUDUÕ� LOH� EDVWÕUÕOÕU�� $OÕQGÕ� EHOJHOHULQLQ� úHNOL�� EDVWÕUÕOPDVÕ�� RQD\ODQPDVÕ� YH�NXOODQÕOPDVÕ� LOH� GHUQHN� JHOLUOHULQLQ� WRSODQPDVÕQGD� NXOODQÕODFDN� \HWNL�EHOJHVLQH�LOLúNLQ�KXVXVODU�\|QHWPHOLNOHUOH�G�]HQOHQLU���
� �� 1LVDQ� ����� WDULKOL� ������ VD\ÕOÕ� 5HVPL� *D]HWHGH� \D\ÕQODQDQ� øo�øúOHUL� %DNDQOÕ÷ÕQÕQ� oÕNDUWWÕ÷Õ� 'HUQHNOHULQ� 7XWDFDNODUÕ� 'HIWHU�� 0XKDVHEH�+HVDS�.D\ÕWODUÕ\OD� øOJLOL�8VXO� YH�(VDVODUD�'DLU�<|QHWPHOL÷LQ� ���PDGGHVLQH�J|UH� 'HUQHN� WDUDIÕQGDQ� EHGHOVL]� RODUDN� \DSÕODQ� PDO� YH� KL]PHW� WHVOLPOHUL�GHUQH÷LQ� \HWNLOL� RUJDQODUÕQÕQ� NDUDUÕ� LOH� EXQD� ED÷OÕ� G�]HQOHQHFHN� JLGHU�PDNEX]X� LOH� WHYVLN� HGLOLU�� 6|]NRQXVX� GHIWHU� YH� EHOJHOHULQ� |]HO� NDQXQODUGD�EHOLUWLOHQ�V�UHOHU�VDNOÕ�NDOPDN��]HUH���\ÕO�V�UH�LOH�VDNODQPDVÕ�]RUXQOXGXU��

�
��� ,60002�� .DUúÕODúWÕUPDOÕ� ����� 6D\ÕOÕ� %D]Õ� .DQXQODUGD� 'H÷LúLNOLN� <DSÕOPDVÕ� +DNNÕQGD�.DQXQ�<ÕO�����VD\Õ�����(NLP�.DVÕP�$UDOÕN������V������
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������*ÕGD� %DQNDFÕOÕ÷ÕQÕQ� 9DNÕIODU� .DQXQX� $oÕVÕQGDQ�� øQFHOHQPHVL�
� ����� VD\ÕOÕ� 9DNÕIODU� 8PXP� 0�G�UO�÷�� 9D]LIH� YH� 7HúNLODWÕ�+DNNÕQGD� .DQXQ¶XQ� ���� PDGGHVL� � (N�0DGGH� �� �� �(N�� ���������� �� �������PG��� \D� J|UH�9DNÕIODU�*HQHO�0�G�UO�÷�QH� \DSÕODQ� KHU� W�UO�� ED÷ÕúODU�� ED÷Õú�\DSDQÕQ� J|VWHUHFH÷L� úDUWODUD� X\JXQ� VXUHWWH� NXOODQÕOÕU� YH\D� VDUI� ROXQXU��7DúÕQPD]� PDOODU� |]HO� ELU� GHIWHUH� ND\GHGLOLU�� 3DUDODU� LOH� GL÷HU� PHQNXO�NÕ\PHWOHU� YH� WDúÕQPD]�PDOODUÕQ� JHOLUOHUL� D\UÕ� ELU� IRQ� KHVDEÕQGD� WRSODQÕU��%X�IRQ�LOH�LOJLOL�KDUFDPDODU�YH�LúOHPOHU��HN�LNLQFL�PDGGHQLQ�VRQ�IÕNUDVÕ�K�NP�QH�WDELGLU���
�

����08+$6(%(�$d,6,1'$1�*,'$�%$1.$&,/,ö,� �
� dDOÕúPDQÕQ� EX� E|O�P�QGH� JÕGD� EDQNDFÕOÕ÷Õ� LúOHPLQLQ� NDSVDPÕ� YH�QLWHOL÷L� DoÕNODQGÕNWDQ� VRQUD� LúOHPLQ� WDUDIODUÕQÕQ� G�]HQOHPHVL� JHUHNOL�EHOJHOHUGHQ�EDKVHGLOHUHN�� WDUDIODUÕQ�V|]NRQXVX� LúOHPL�PXKDVHEH�ND\ÕWODUÕQGD�QDVÕO�J|VWHUHFHNOHUL�EDVLW�ELU�|UQHNWHQ�KDUHNHWOH�D\UÕ�D\UÕ�J|VWHULOHFHNWLU��

�����*ÕGD�%DQNDFÕOÕ÷ÕQÕQ�.DSVDP�YH�1LWHOL÷L�� �
� ����� \ÕOÕ� EDúÕQGD� \�U�UO�÷H� JLUHQ� .DQXQ¶D� J|UH� JÕGD� EDQNDVÕ�NDSVDPÕQGD� \DSÕODFDN� ED÷ÕúODUÕQ� JÕGD� PDGGHVL� QLWHOL÷LQGH� ROPDVÕ� YH�\DSÕODFDN� ED÷ÕúODUÕQ� úDUWOÕ� RODUDN� �EHGHOVL]� RODUDN� LKWL\Do� VDKLSOHULQH�GD÷ÕWÕOPDN� �]HUH�� \DSÕOPDVÕ� JHUHNPHNWHGLU�� *ÕGD� PDGGHVL� QLWHOL÷LQL�WDúÕPD\DQ� YH\D� úDUWOÕ� RODUDN� \DSÕOPD\DQ� ED÷ÕúODU� NDSVDPD� JLUPHPHNWHGLU���$\UÕFD� JÕGD� PDGGHVL� RODUDN� \DSÕODQ� ED÷ÕúÕQ� GHUQHN� YH\D� YDNID� \DSÕOPDVÕ�JHUHNPHNWHGLU���

øKWL\DFÕ� EXOXQDQODUD� GR÷UXGDQ� YH\D� EDúND� RUJDQL]DV\RQODU�DUDFÕOÕ÷Õ\OD� \DSÕODFDN� \DUGÕPODUÕQ� JÕGD� EDQNDFÕOÕ÷Õ� NDSVDPÕQGD�GH÷HUOHQGLULOPHPHVL� NHVLQ� RODUDN� K�NPH� ED÷ODQPÕúWÕU�� %D÷Õú� \DSÕODFDN�GHUQHN� YH\D� YDNIÕQ� W�]�÷�QGH� YH\D� VHQHGLQGH� LKWL\DFÕ� EXOXQDQODUD� JÕGD�\DUGÕPÕ�\DSDELOPHVLQH�LOLúNLQ�K�N�POHULQ�EXOXQPDVÕ�JHUHNPHNWHGLU��%XQXQOD�EHUDEHU� V|]NRQXVX� GHUQHN� YH� YDNIÕQ� EDúND� DODQODUGD� IDDOL\HW� J|VWHUL\RU�ROPDVÕQÕQ�� NDPX\D� \DUDUOÕ� GHUQHN� YH\D� YHUJLGHQ� PXDI� ROXS� ROPDPDVÕQÕQ�X\JXODPD�DoÕVÕQGDQ�|QHPL�EXOXQPDPDNWDGÕU���
�����'�]HQOHQPHVL�*HUHNOL�%HOJHOHU�

� *ÕGD� EDQNDFÕOÕ÷Õ� LúOHPLQH� KXNXNL� RODUDN� EDNÕOGÕ÷ÕQGD� ED÷ÕúÕ� \DSDQ�YH� DODQ� RODUDN� LNL� WDUDI� EXOXQPDNWDGÕU�� 'ROD\ÕVÕ� LOH� KHU� LNL� NXUXPXQ� GD�V|]NRQXVX� LúOHPOH� LOJLOL� G�]HQOHPHVL� JHUHNOL� EHOJHOHU� EXOXQPDNWDGÕU�� %X�EHOJHOHU�KHU�LNL�NXUXP�DoÕVÕQGDQ�D\UÕ�EDúOÕNODU�DOWÕQGD�LQFHOHQHFHNWLU��

�
��� ùÕONDQ�� D�J�P��� <HQL� øSHN\ROX� 'HUJLVL�D�J�P�� ZZZ�GHQL]IHQHUL�RUJ�WU�� �� /HYHQW� *HQo\�UHN��´*ÕGD� %DQNDFÕOÕ÷ÕQÕQ� 9HUJLVHO� <|Q�´�� ZZZ�DORPDOL\H�FRP�OHYHQWBJHQF\XUHNBJLGD�KWP��+D]LUDQ������V������� ùÕONDQ�� D�J�P��� <HQL� øSHN\ROX� 'HUJLVL�D�J�P�� ZZZ�GHQL]IHQHUL�RUJ�WU�� �� /HYHQW� *HQo\�UHN��D�J�P��V����
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�������%D÷ÕúÕ�<DSDQ�øúOHWPHOHUFH�'�]HQOHQPHVL�*HUHNOL�%HOJHOHU�
� *9.¶QXQ� ���� PDGGHVLQH� HNOHQHQ� K�N�P� oHUoHYHVLQGH� LQGLULP�NRQXVX� \DSÕODFDN� ED÷ÕúODU�� ED÷ÕúD� NRQX� RODQ� PDO� EHGHOL� 98.¶QXQ� �����PDGGHVLQGH� EHOLUWLOHQ� IDWXUD� G�]HQOHPH� VÕQÕUÕQÕQ� DOWÕQGD� NDOVD� GDKL�PXWODND�IDWXUD� LOH� EHOJHOHQGLULOHFHN� YH� D\UÕFD� WDúÕPD� LoLQ� VHYN� LUVDOL\HVL�G�]HQOHQHFHNWLU�� %D÷ÕúODQDQ� PDOD� LOLúNLQ� ELOJLOHUL� HNVLNVL]� LoHUHFHN� IDWXUD��ED÷Õú�\DSÕODQ�GHUQHN�YH\D�YDNÕI�DGÕQD�G�]HQOHQHFHNWLU���

%D÷Õú�\DSÕODQ�PDOÕQ�EHGHOL�PDOL\HW�EHGHOL���.'9�KDULo��HVDVÕQD�J|UH�KHVDSODQPÕú� RODFDNWÕU�� )DWXUDGD� ³LKWL\Do� VDKLSOHULQH� \DUGÕP� úDUWÕ\OD�ED÷ÕúODQGÕ÷ÕQGDQ�.'9�KHVDSODQPDPÕúWÕU´�LEDUHVLQLQ�\HU�DOPDVÕ�]RUXQOXGXU���
��������%D÷ÕúÕ�$ODQ�'HUQHN�YH\D�9DNÕI�7DUDIÕQGDQ�'�]HQOHQPHVL�� *HUHNOL�%HOJHOHU�

� 'HUQHN� YH� YDNÕIODU� NHQGL� PHY]XDWODUÕQÕQ� |QJ|UG�÷�� EHOJHOHUL�G�]HQOH\HFHN� YH� ED÷Õú� \DSDQODUD� ELU� |UQH÷LQL� YHUHFHN� YH� V|]NRQXVX� EHOJH�WLFDUL� IDDOL\HWOH� X÷UDúDQODUFD�PXKDID]D� HGLOHFHNWLU�� %X� EHOJHOHU� \XNDUÕGD� GD�EDKVHGLOGL÷L� JLEL� ����� VD\ÕOÕ� 'HUQHNOHU� .DQXQX¶Q� ���� PDGGHVLQGH�DoÕNODQPDNWDGÕU��
�����.D\ÕW�'�]HQL�YH�%H\DQQDPHOHUGH�*|VWHULP��

� *9.¶QXQ� ���� 0DGGHVLQH� J|UH� WLFDUL� LúOHWPH\H� GDKLO� JÕGD�PDGGHOHULQLQ� ED÷ÕúODQPDVÕ� GXUXPXQGD� V|]NRQXVX�PDOODU� PDOL\HW� EHGHOL� LOH�JLGHU� ND\GHGLOLU�� %X� LúOHP� IDWXUDQÕQ� ELU� \DQGDQ� JHOLU� ELU� \DQGDQ� JLGHU�ND\GHGLOPHVL�VXUHWL\OH�JHUoHNOHúWLULOLU��
� *ÕGD�EDQNDFÕOÕ÷Õ�oHUoHYHVLQGH�\DSÕODQ�\DUGÕPODU������VD\ÕOÕ�NDQXQX������E� EHQGLQH� J|UH� .'9¶GHQ� GH� P�VWHVQDGÕU�� .'9� P�NHOOHIOHUL� ELU�YHUJLOHQGLUPH� G|QHPLQGH� \DSWÕNODUÕ� ED÷ÕúODUÕQ� WRSODP� WXWDUÕQÕ� LOJLOL� G|QHP�EH\DQQDPHVLQLQ� �� YH� ��� VDWÕUODUÕQD� GDKLO� HWPHN� VXUHWL\OH� EH\DQGD�EXOXQDFDNODUGÕU��$\QÕ� NDQXQXQ����D� YH� ����PDGGHOHULQH� J|UH� � NÕVPL� LVWLVQD�PDKL\HWLQGHNL��EX�WHVOLPLQ�JÕGD�PDGGHVL�ED÷ÕúODUÕQÕQ���E�Q\HVLQH�JLUHQ�.'9�WXWDUÕQÕQ� LQGLULP� NRQXVX� \DSÕOPDVÕ� P�PN�Q� EXOXQPDPDNWDGÕU�� 'ROD\ÕVÕ\OD�V|]NRQXVX�.'9� WXWDUÕQÕQ�EH\DQQDPHQLQ����� VDWÕUÕQD�GDKLO� HGLOPHVL�YH� D\QÕ�WXWDUÕQ� GHIWHU� ND\ÕWODUÕQGD� LQGLULOHFHN� .'9� KHVDSODUÕQGDQ� oÕNDUÕODUDN� JLGHU�KHVDSODUÕQD�DNWDUÕOPDVÕ�JHUHNPHNWHGLU��.RQX�EDVLW�ELU�|UQHN�LOH�DúD÷ÕGD�L]DK�HGLOPHNWHGLU��
� gUQHN�� ;;;� PDUNHWOHU� JUXEX� GHSRVXQGD� EXOXQDQ� YH� NXOODQPD�V�UHVLQLQ� ELWPHVLQH� �� D\� NDODQ� OLWUHOLN� NXWXODUGDNL� WRSODP� ����� OLWUH� V�W��2FDN� ����� WDULKLQGH� W�]�÷�QGH� LKWL\DFÕ� EXOXQDQODUD� JÕGD� \DUGÕPÕ�\DSDELOPHVLQH� LOLúNLQ� K�N�POHULQ� EXOXQGX÷X� ;;;� )HQHUL� 'HUQH÷LQH�ED÷ÕúODPÕúWÕU�� 7RSWDQFÕQÕQ� NXOODQGÕ÷Õ� VWRN� GH÷HUOHPH� \|QWHPLQH� J|UH�V|]NRQXVX�V�WOHULQ�PDOL\HW�EHGHOL�.'9�GDKLO������������<7/�OLWUH�GLU��
�
��� <HQL�øSHN\ROX�'HUJLVL�D�J�P��ZZZ�GHQL]IHQHUL�RUJ�WU����/HYHQW�*HQo\�UHN��D�J�P��V����ùÕONDQ��D�J�P������� <HQL�øSHN\ROX�'HUJLVL�D�J�P��ZZZ�GHQL]IHQHUL�RUJ�WU����/HYHQW�*HQo\�UHN��D�J�P��V����ùÕONDQ��D�J�P��
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ø67(1(1��%D÷ÕúÕ�\DSDQ�LúOHWPHQLQ�YH�GHUQH÷LQ�\DSDFD÷Õ�ND\ÕWODUÕ�J|VWHULQL]��
� ,��%D÷ÕúÕ�\DSDQ�LúOHWPHQLQ�\DSDFD÷Õ�ND\ÕWODU���������������������������������������������������������������������������dHúLWOL�*LGHUOHU������*HQHO�<|QHWLP�*LGHUOHUL��+�� �������

����<XUW�øoL��6DWÕúODU�+�� �����������øQGLULOHFHN�.'9� �����;;;�)HQHUL�'HUQH÷LQH�\DSÕODQ�ED÷Õú��������<7/�OLWUH�;�������OLWUH� ������<7/�������������������������������������������������������������������������6DWÕODQ�7LFDUL�0DOODUÕQ�0DOL\HWL� �����������7LFDUL�0DOODU ����������������������������������������������������������������������������
øúOHWPHOHU� \DSWÕNODUÕ� ED÷ÕúODUÕQ� WRSODP� WXWDUÕQÕ� YHUJLOHQGLUPH�G|QHPLQGH� LOJLOL� G|QHP� EH\DQQDPHVLQLQ� � ��� YH� ��� 6DWÕUODUÕQD� GDKLO� HWPHN�VXUHWL\OH� EH\DQGD� EXOXQDFDNWÕU�� � %D÷Õú� E�Q\HVLQH� JLUHQ� .'9� WXWDUÕQÕQ��KHVDSODQDUDN� D\QÕ� G|QHPH� DLW� .'9� EH\DQQDPHVLQLQ� ���� VDWÕUÕQD� GDKLO�HGLOPHVL�� D\QÕ� WXWDUÕQ� \XNDUÕGD� J|U�OG�÷�� JLEL� GHIWHU� ND\ÕWODUÕQGD� ³LQGLULP�.'9´�KHVDSODUÕQGDQ�oÕNDUÕODUDN�JLGHU�KHVDSODUÕQD�DNWDUÕOPDVÕ�JHUHNPHNWHGLU��

,,��'HUQHN�YH\D�9DNIÕQ�\DSDFD÷Õ�ND\ÕWODU�
D�� øúOHWPH�+HVDEÕQD�J|UH��

� øúOHWPH� KHVDEÕQD� J|UH� GHIWHU� WXWDQ� GHUQHN� YH\D� YDNÕIODU� DOGÕNODUÕ�ED÷ÕúODUÕ� LúOHWPH� +HVDEÕ� GHIWHULQLQ� JHOLU� NÕVPÕQGD�� V|]NRQXVX� PDOODUÕ�IDNLUOHUH�GD÷ÕWWÕNODUÕQGD�LVH�\LQH�D\QÕ�GHIWHULQ�JLGHU�NÕVPÕQD�\D]DUODU��
� E��%LODQoR�+HVDEÕQD�J|UH��

%DúEDNDQOÕN� 9DNÕIODU� *HQHO� 0�G�UO�÷�Q�Q� \D\ÕPODGÕ÷Õ� 9DNÕIODU�7HN�'�]HQ�+HVDS�3ODQÕ�YH�$oÕNODPDODUÕ¶QD�J|UH�JÕGD�EDQNDFÕOÕ÷Õ�NDSVDPÕQGD�\DSÕODQ� LúOHPOHU� LOH� LOJLOL�NXOODQÕODELOHFHN�KHVDSODU�YH�DoÕNODPDODUÕ�YH�QHGHQ�EX�KHVDEÕQ�WHUFLK�HGLOHELOHFH÷L�|QHULOGL÷L�DúD÷ÕGD�YHULOPHNWHGLU��
� ����øON�0DGGH�YH�0DO]HPH�
� ����%D÷Õú�YH�<DUGÕPODU�
� �����dHúLWOL�*LGHU�
� ����$PDFD�<|QHOLN�*LGHUOHU����
� ����*LGHU�dHúLWOHUL�<DQVÕWPD�+HVDEÕ�

9DNÕIODUÕQ�NDUúÕOÕNVÕ]�DOGÕNODUÕ�ED÷Õú�YH�\DUGÕPODUÕ����6WRNODU�+HVDS�JUXEXQGDNL�KHVDSODUGDQ�ELULQGH�WDNLS�HGLOPHVL�JHUHNPHNWHGLU���
øOJLOL� KHVDS� SODQÕQGDNL� KHVDSODUÕQ� DoÕNODPDODUÕ� LQFHOHQGL÷LQGH� ����øON�0DGGH� YH�0DO]HPH�+HVDEÕ� DOÕQDQ� D\QL� ED÷ÕúODUÕQ� L]OHQPHVL� LoLQ� X\JXQ�
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J|U�OG�÷�� V|\OHQHELOLU�� *ÕGD� EDQNDFÕOÕ÷Õ� LúOHPLQGH� NXOODQÕODELOHFHN� ED]Õ�KHVDSODUÕQ�DoÕNODPDODUÕ�DúD÷ÕGD�YHULOPHNWHGLU���
���� øON� 0DGGH� YH� 0DO]HPH� +HVDEÕ� � 9DNIÕQ� �UHWLP�� KL]PHW� YH� GL÷HU�IDDOL\HWOHULQGH� W�NHWLOPHN� �]HUH� WHPLQ� HGLOHQ� KDPPDGGH�� \DUGÕPFÕ� PDGGH��LúOHWPH� PDO]HPHVL�� DPEDODM� PDO]HPHVL� YH� GL÷HU� PDO]HPHOHULQ� L]OHQGL÷L�KHVDSWÕU���
%|O�POHPHVL��øKWL\DFD�J|UH��
� øONPDGGHOHU�
� <DUGÕPFÕ�0DO]HPHOHU�
� øúOHWPH�0DO]HPHOHUL�
� $PEDODM�0DO]HPHOHUL�
� 0DNLQH�<HGHN�3DUoDODUÕ�
� 'L÷HU0DO]HPHOHU������������������������������������������������������������������������������������������������������������������
ELoLPLQGH� E|O�POHQLU��'L÷HU�PDO]HPHOHU� E|O�P�QGH� D\UÕQWÕ� KHVDSOD� DOWÕQGD�JÕGD�EDQNDFÕOÕ÷Õ�NDSVDPÕQGD�DOÕQDQ�JÕGD�PDGGHOHUL�WDNLS�HGLOHELOLU��
����%D÷Õú�9H�<DUGÕPODU��9DNID�\DSÕODQ�\XUWLoL�YH�\XUWGÕúÕ�JHUoHN�YH�W�]HO�NLúLOHUGHQ� VD÷ODQDQ� ED÷Õú� YH� \DUGÕPODU� EX� KHVDSWD� L]OHQLU�� %|O�POHPHVL��øKWL\DFD�J|UH��
� D��1DNGL�\DUGÕP�YH�ED÷ÕúODU���
� E�$\QL�\DUGÕP�YH�ED÷ÕúODU��
ELoLPLQGH�E|O�POHQHELOLU��'|QHP�LoLQGH�YDNID�\DSÕODQ�\DUGÕP�YH�ED÷ÕúODU�EX�KHVDED�DODFDN��LOJLOL�KHVDED�ERUo�ND\GHGLOLU��
���� dHúLWOL� *LGHU� 9DNIÕQ� \DSWÕ÷Õ� KHU� W�UO�� \DUGÕP� YH� YHUGL÷L� EXUVODU� YH�\XNDUÕGDNL�JLGHUOHU� LoLQGH�\HU�DOPD\DQ�NLUD�JLGHUL��GDYD�JLGHUL��QRWHU�JLGHUL��VH\DKDW��WHPVLO�YH�D÷ÕUODPD�JLGHUOHUL�EX�KHVDSWD�L]OHQLU��%|O�POHPHVL����*LGHU�\HUOHULQH�J|UH��
� D��$PDFD�\|QHOLN��
� E�$PDFD�\|QHOLN�ROPD\DQ���
ELoLPLQGH� E|O�POHQHELOLU�� %XUV� YH� \DUGÕPODU� \DSÕOGÕ÷ÕQGD� YH� GL÷HU� JLGHUOHU�ROXúWX÷XQGD�EX�KHVDED�ERUo��LOJLOL�DNWLI�SDVLI�KHVDED�GD�DODFDN�ND\GHGLOLU��
����$PDFD�<|QHOLN�*LGHUOHU���� � 9DNÕI� VHQHGL�NDSVDPÕQGD�YDNÕI� DPDoODUÕ�GR÷UXOWXVXQGD�\DSÕODQ�JLGHUOHU�EX�KHVDSWD� L]OHQLU��9DNÕI� DPDoODUÕQD�\|QHOLN�JLGHUOHU� �¶LQFL� JUXSWD� L]OHQLU� YH� G|QHP� VRQODUÕQGD� ��%� VHoHQH÷LQGH� ³����*LGHU�dHúLWOHUL�<DQVÕWPD�+HVDEÕ�DODFD÷Õ�LOH�EX�KHVDED�GHYUHGLOLU��
�

��� &HPDOL� g]NDQ�� 7�P� <|QOHUL\OH� 'HUQHNOHU� YH� 9DNÕIODU�� 9HUJLOHQGLULOPHVL�� 0XKDVHEHVL��+XNXNX� YH� 0HY]XDWÕ�� <DNODúÕP� <D\ÕQODUÕ�� $QNDUD�ùXEDW� �����V������� 7HN� '�]HQ� +HVDS�3ODQÕ� YH�$oÕNODPDODUÕ�� %DúEDNDQOÕN�9DNÕIODU�*HQHO�0�G�UO�÷��9DNÕIODU� 7HN�'�]HQ�+HVDS�3ODQÕ�YH�$oÕNODPDODUÕ´��%DúEDNDQOÕN�9DNÕIODU�*HQHO�0�G�UO�÷��<D\ÕQÕ��
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� %X�DoÕNODPDODUÕQ�ÕúÕ÷ÕQGD��\XNDUÕGDNL�|UQH÷H�J|UH�ED÷ÕúÕ�DODQ�YDNÕI�YH\D�GHUQH÷LQ�\DSDFD÷Õ�ND\ÕWODU�DúD÷ÕGD�YHULOPHNWHGLU��
%D÷Õú�$OÕQGÕ÷ÕQGD�\DSÕODFDN�ND\ÕW��
�����������������������������������������������������������������������øON�0DGGH�YH 0DO]HPH� �������

����%D÷Õú�YH�<DUGÕPODU�+�� �������
����<7/�OLWUH�;�������OLWUH� ������<7/��
�������������������������������������������������������������������
<DUGÕP�\DSÕOGÕ÷ÕQGD�\DSÕODFDN�ND\ÕW��
������������������������������������������������������������������������dHúLWOL�*LGHUOHU�+HVDEÕ�� �������$PDFD�<|QHOLN� �������� �
� ����øON�0DGGH�YH�0DO]HPH� � ��������øKWL\DFÕ�RODQ�ELU�DLOH\H�\DSÕODQ�\DUGÕP� � ����������������������������������������������������������������������

���6218d�'(ö(5/(1'ø50(�
.�UHVHOOHúPH� J�]HO� ELU� V|]F�N� ROPD\DELOLU�� DQFDN� EX� \�]\ÕOÕQ�VRQXQGD� |Q�Q�� J|UPH\H� oDOÕúDQ� KLo� NLPVHQLQ� RQX� \RN� VD\DPD\DFD÷Õ�NHVLQGLU��� %X� QHGHQOHGLU� NL�� N�UHVHOOHúPH� XOXVODU� DUDVÕ� LOLúNLOHU�� VRV\RORML��WDULK�� N�OW�UHO� DUDúWÕUPDODU�� FR÷UDI\D�� HNRQRPL� YH� DQWURSRORML� JLEL� ELU� oRN�ELOLPVHO� GLVLSOLQLQ� oDOÕúPD� DODQÕQD� DOÕQPÕú�� GH\LP� \HULQGH\VH�� V|]NRQXVX�GLVLSOLQOHULQ� oDOÕúWÕ÷Õ� PRGD� ELU� NRQX� KDOLQH� JHOPLúWLU�� %X� JHQLú� oDSOÕ�DUDúWÕUPDODUÕQ��U�Q��RODUDN�ELUoRN�WDQÕPODPD��\RUXP�YH�DoÕNODPD�\DSÕOPÕúWÕU��$QFDN�OLWHUDW�UGH�\D\JÕQ�DQOD\Õú��N�UHVHOOHúPHQLQ�XOXV�GHYOHWLQ�HJHPHQOL÷LQL�WHKGLW�HWWL÷L��]HULQH�\R÷XQODúPÕúWÕU���
%XQXQOD� ELUOLNWH�� N�UHVHOOHúPH\H� LOLúNLQ� EDúND� EDNÕú� DoÕODUÕ� GD�YDUGÕU�� ù|\OH� NL�� LGHRORMLN� ELU� EDNÕú� DoÕVÕ\OD�� GHYDP� HWPHNWH� RODQ�N�UHVHOOHúPH� V�UHFLQLQ�� DVOÕQGD� PRQRSROLVW� JOREDO� VHUPD\H� WDUDIÕQGDQ�JHOLúWLULOHQ� �ELU� ³VHUPD\H�ELULNLP�VWUDWHMLVL´�ROGX÷X� LOHUL� V�U�OPHNWHGLU��� %X�DUJ�PDQD�J|UH��N�UHVHOOHúPH�XOXV�GHYOHWLQ�J�F�Q��D]DOWPDPDNWD��XOXV�GHYOHW�N�UHVHOOHúPHQLQ� RUWD\D� oÕNDUGÕ÷Õ� DYDQWDMODUGDQ� \DUDUODQPDN� YH� VHUPD\H�ELULNLPLQL� KÕ]ODQGÕUDELOPHN� LoLQ� PHNDQVDO� RUJDQL]DV\RQXQX� \HQLGHQ�\DSÕODQGÕUPDNWDGÕU���

�
��� $QWKRQ\� � *LGGHQV�� (OLPL]GHQ� .DoÕS� *LGHQ� '�Q\D�� dHY�� 2VPDQ� $NÕQKD\�� $OID�<D\ÕQODUÕ�������øVWDQEXO�V�������� '��$UPVWURQJ��´*OREDOL]DWLRQ�DQG�WKH�6RFLDO�VWDWH´��5HYLHZ�RI�,QWHUQDWLRQDO� 6WXGLHV� ���������V������� 6KRUW�� -�� 5��� %UHLWEDFK�� &��� %XFNPDQ�� 6��� (VVH[�� -��� ³)URP� :RUOG� &LWLHV� WR�*DWHZD\�&LWLHV��&,7<� ������������V��������� $��)DUD]PDQG��³*OREDOL]DWLRQ��7KH�6WDWH�DQG�3XEOLF�$GPLQLVWUDWLRQ��$�7KHRUHWLFDO�$QDO\VLV�ZLWK�3ROLF\�,PSOLFDWLRQV�IRU�'HYHORSPHQWDO�6WDWHV��3XEOLF�2UJDQL]DWLRQ�5HYLHZ�´�$�*OREDO�-RXUQDO� ������V������
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.�UHVHOOHúPH� LOH� ELUOLNWH� VHUPD\H� ELULNLPLQL� KÕ]ODQGÕUPDN� LVWH\HQ�LúOHWPHOHU�\HQL�YH�GDKD�E�\�N�NDU�JHWLUHQ�SD]DUODU�ROXúWXUPDN�DPDFÕ�LOH�ED]Õ�VRV\DO�DPDoOÕ� IDDOL\HWOHUGH�EXOXQDELOPHNWHGLUOHU��gUQH÷LQ�VLYLO� WRSOXP�|UJ�W�YH� LúOHWPHOHULQLQ� GHVWHNOHGL÷L� '�Q\D� øú� YH� *ÕGD� EDQNDVÕQÕQ� � RUWD\D� DWWÕ÷Õ�PLNUR�NUHGL� EDQNDFÕOÕ÷ÕQÕQ� � JÕGD� \DUGÕPÕ�\DQÕQGD�� IDNLU� LQVDQODUÕQ� JLULúLPFL�NDELOL\HWOHULQL� RUWD\D� oÕNDUDUDN� EDúDUÕOÕ� ROPDODUÕQÕ� YH� HNRQRPLN� J�oOHULQL�JHOLúWLUHUHN�\HQL�SD]DUODU�EXOPDODUÕQÕ�VD÷ODPDN�JLEL� �KHGHIOHUL�GH�J|]HWWL÷LQL�V|\OH\HELOLUL]��� <LQH� $PHULND¶GD� IDDLO\HW� J|VWHUHQ� ,QWHUQDWLRQDO� %DVLF�(FRQRP\�&RUSRUDWLRQ�,%(&��DGOÕ�NXUXOXú��WDOHS�YH�DU]ÕQ�HNRQRPLN�YH�SROLWLN�ELU�VRUXQ�ROGX÷X�YH�VRQXoWD�NDPX�LKWL\DoODUÕQÕQ�NDUDU�YHUPH�V�UHFLQLQ�|QHPOL�ELU�SDUoDVÕ�KDOLQH�JHOGL÷L�J|U�ú�Q��EHQLPVHPLú�YH�EX�NXUXOXú�WDUÕP��U�QOHULQL�LúOHPH� W�U�QGHQ� VHNW|UOHUGH� VRV\DO� DPDoOÕ� RODUDN� X]XQ� V�UH� IDDOL\HW�J|VWHUPLúWLU�� %X� \DNODúÕPÕQ� E�W�Q� úLUNHWOHU� LoLQ� JHoHUOL� ELU� NDOÕS� RODUDN�NXOODQPDVÕ�KHU�QH�NDGDU�GR÷UX�GH÷LOVH�GH��EX�GHQH\LPLQ�oRN�VD\ÕGD�úLUNHW�LoLQ�\DUDUOÕ� RODFD÷Õ� XPXOPDNWDGÕU�� ùX� GD� XQXWXOPDPDOÕGÕU� NL�� |]HO� VHNW|U��WRSOXPXQ� E�W�Q� LKWL\DoODUÕQÕ� NDUúÕOD\DPD]� YH� E|\OH� ELU� úH\H� GH�NDONÕúPDPDOÕGÕU�� <DúDPVDO� |QHP� WDúÕ\DQ� LúOHYOHULQ� YH� KL]PHWOHULQ� ELU� oR÷X�|GHPH�J�F��WHPHOLQGH�GH÷LO��LKWL\Do�WHPHOLQGH�\HULQH�JHWLULOPHOLGLU���
%X�J|U�úOHU�oHUoHYHVLQGH�|]HO� LúOHWPHOHULQ�JÕGD�RODUDN�GHVWHNOHGL÷L��EXQXQ�NDUúÕOÕ÷ÕQGD�GHYOHWLQ�GH�YHUJLVHO� DYDQWDMODU� VD÷ODGÕ÷Õ�JÕGD�EDQNDFÕOÕ÷Õ�VLVWHPL� VRV\DO� DGDOHWLQ� JHOLúPHVLQGH�� LVUDIÕQ� |QOHQPHVLQGH�� \HQL� SD]DUODU�ROXúPDVÕQGD� |QHPOL� URO� R\QDPDNWDGÕU��hONHPL]GH� GH� ����� \ÕOÕQGD� JHWLULOHQ�G�]HQOHPHOHUOH� |]HO� NXUXOXúODUÕQ� EX� W�U� IDDOL\HWOHUGH� EXOXQPDODUÕ�GHVWHNOHQPHNWHGLU���

� <RNVXOOXN� 6HPSR]\XPX� 6RQXo� %LOGLUJHVLQGH� RUWD\D� NRQDQ� $FLO�0�GDKDOH� 3URJUDPÕ¶QD� J|UH� GH�� NDPX� YH� GL÷HU� ND\QDNODUÕQ� |]HOOLNOH� JÕGD��VD÷OÕN�� JL\LP�� \DNDFDN�� EDUÕQPD�� DQQH�oRFXN� VD÷OÕ÷Õ�� H÷LWLP� YE�� NRQXODUGD�\RNVXOOXN� KDULWDVÕ� oÕNDUWÕODUDN� ELUOLNWH� KDUHNHW� HWPHOL� YH� \RNVXOOXNOD�P�FDGHOHGH� \DSÕODQ� ED÷ÕúODUÕQ� YHUJLGHQ� G�ú�OPHVL� LPNDQÕ� VD\HVLQGH� VLYLO�NXUXOXúODUÕQ� E�WoHOHULQLQ� E�\�PHVLQLQ� \DQÕQGD� ND\ÕWOÕ� HNRQRPLQLQ�JHOLúPHVLQH�GH�|QHPOL�NDWNÕODU�VD÷OD\DFD÷Õ�|QHPOL�ELU�JHUoHNWLU���
øQVDQODUÕQ� JÕGD� LKWL\DFÕQÕ� VD÷ODPD\Õ� KHGHIOH\HQ� EX� VLVWHP� V�UHNOL�J�QGHPGH� WXWXODUDN�� LúOHWPHOHUH� JHWLUGL÷L� DYDQWDMODU� RUWD\D� NRQXOPDOÕ� YH�PXKDVHEH� LúOHPOHULQLQ� GH� D\UÕQWÕ� JHUHNWLUPH\HQ� LúOHPOHUGHQ� ROXúWX÷X�J|VWHULOPHOL�� \|QHWLFLOHU�� PXKDVHEHFLOHU� E|\OH� \DUGÕPODU� LoLQ� PRWLYH�HGLOPHOLGLU��øúWH�oDOÕúPDQÕQ�|QFHOLNOL�DPDoODUÕQGDQ�ELUL�GH�EXGXU���
%X�oHUoHYHGH� LQFHOHQGL÷LQGH��JHUHN� LQWHUQHW�JLEL� WHNQRORMLN� LOHWLúLP�DUDoODUÕQGDQ� \DUDUODQÕOPDVÕ� YH� JHUHNVH� GH� JÕGD� \DUGÕPÕ� GÕúÕQGDNL� WHPHO�LKWL\Do� PDGGHOHULQLQ� VLVWHPLQ� LoLQH� NDWÕOPDVÕ� JLEL� oDOÕúPDODUÕQ� VLVWHPLQ�LúOH\LúL� DoÕVÕQGDQ� VRQ� GHUHFH� \DUDUOÕ� RODFD÷Õ� V|\OHQHELOLU�� $\UÕFD� JÕGD�EDQNDFÕOÕ÷Õ� VLVWHPLQLQ� LQVDQODUÕQ� JÕGD� LKWL\DFÕQÕ� JHoLFL� RODUDN� GH÷LO� V�UHNOL�

�
��� :RUOG�-RS�DQG�)RRG�%DQN��D�J�P����� 5RGPDQ�&��5RFNHIHOOHU��D�J�P��V��������� <RNVXOOXN� 6HPSR]\XPX� 6RQXo� %LOGLUJHVL�� KWWS���ZZZ�GHQL]IHQHUL�RUJ�WU�SGI��<RNVHPSVRQELOGLUJH�SGI���� ������������
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RODUDN� o|]HELOHFHN� \HQL� SURMHOHU� �UHWHELOLU� ELU� \DSÕGD� ROPDVÕ� YH� VLVWHPLQ�JHUHNOL� KXNXNVDO� DOW� \DSÕ� LOH� GHVWHNOHQPHVL� KHP� ELU� GLOHN� KHP� GH� LKWL\Do�RODUDN� RUWD\D� oÕNPDNWDGÕU�� 0HVHOD� $%'¶GH� X\JXODQDQ� PLNUR� NUHGL�EDQNDFÕOÕ÷ÕQÕQ�E|\OH�ELU�G�ú�QFH\L�KHGHIOHGL÷L�V|\OHQHELOLU��
� *ÕGD� EDQNDFÕOÕ÷Õ� NXUXPODUÕQÕQ� oDOÕúPDODUÕ� ELU� \DQGDQ� WRSOXP�WDUDIÕQGDQ� WDNGLU� HGLOLUNHQ� GL÷HU� \DQGDQ� GD� EX� NXUXPODUÕQ� HWNLQOL÷L� YH��VWOHQGL÷L� URO� WDUWÕúÕOPDNWDGÕU��ù|\OH�NL��� g]HOOLNOH� ]DPDQ�]DPDQ�GHSRODUGD�\L\HFHN� ROPDPDVÕ� YH\D� JHUHNOL� ROPD\DQ� \L\HFHNOHULQ� ROPDVÕ� YH\D�\DUGÕPODUÕQ� V�UHNOLOLN� DU]HWPHPHVL� YH� DoOÕ÷ÕQ� VHEHSOHULQL� RUWD\D� NR\PDGD�\HWHUVL]� NDOÕQPDVÕ� JLEL� VRUXQODU� JÕGD� EDQNDODUÕQÕQ� HWNLQ� ROXS� ROPDGÕ÷Õ�NRQXVXQGD�WDUWÕúPDODUD�\RO�DoPDNWDGÕU���
� *ÕGD� EDQNDODUÕQÕQ� HWNLQOL÷L� NRQXVXQGDNL� WDUWÕúPDODUD� FHYDS�YHUHELOPHN� LoLQ� YH\D� GDKD� YHULPOL� oDOÕúPDODUÕQÕ� VD÷OD\DELOPHN� LoLQ� \DSÕODQ�\DUGÕP�YH�GD÷ÕWÕP�ELOJLOHULQLQ�WRSODQGÕ÷Õ�ELU�ELOJLVD\DU�GHVWHNOL�YHUL�WDEDQÕQÕQ�ROPDVÕ� JHUHNPHNWHGLU�� %|\OH� ELU� VLVWHP� VD\HVLQGH� LQVDQODUÕQ� DoOÕ÷ÕQÕ�JLGHULUNHQ�EHVOHQPH�NDOLWHVLQL� |OoHELOLU� YH� DoOÕ÷Õ� JLGHUPHN� LoLQ�QH�PLNWDUGD�QH�oHúLW�JÕGD�GD÷ÕWÕPÕQÕQ�\DSÕODFD÷ÕQÕQ�WHVSLW�YH�NRQWURO��\DSÕODELOLU��.ÕVDFDVÕ�JÕGD�EDQNDODUÕQÕQ�HWNLQOL÷L�|Oo�OHELOLU��
� 1LWHNLP��3DXOKDPXV�YH�&RWXJQD�)RRG�%DQN�RI�'HODZDUH¶LQ�WRSOXPD�VXQGX÷X� KL]PHWLQ� HWNLVLQL� J|VWHUPHN� � DPDFÕ\OD� 3HRSOH� 3URYLGHG� 7KH�0LQXPXP�5HFRPHQGHG��DGÕQÕ�YHUGL÷L��JÕGD�EDQNDODUÕQÕQ�HWNLQOL÷LQL�|OoHQ�ELU�ELOJLVD\DUOÕ� VD\ÕP� \|QWHPL� JHOLúWLUPLúWLU�� %X� \|QWHP� VD\HVLQGH� LQVDQODUÕQ�NDOLWHOL� EHVOHQHELOPHVL� LoLQ� QH� W�U� JÕGDODUGDQ� QH� NDGDU� GD÷ÕWÕOPDVÕ� JHUHNWL÷L�EHOLUOHGL÷L� JLEL� JÕGD� EDQNDODUÕQÕQ� HWNLQOL÷L� |Oo�OPH\H� oDOÕúÕOPÕú� YH�RUJDQL]DV\RQODUÕQ�PHYFXW�|Oo�P�\|QWHPOHULQH�EX�\|QWHPL�GH� LODYH�HWPHOHUL�|QHULOPLúWLU���

gWH�\DQGDQ�JÕGD�EDQNDODUÕQÕQ� DoOÕ÷Õ� JLGHUPH�NRQXVXQGD�ELU� o|]�P�P�� \RNVD� VRUXQ� PX� ROGX÷X� GD� WDUWÕúÕOPDNWDGÕU�� +ROEHQ� YH� DUNDGDúODUÕQÕQ�\DSWÕ÷Õ� DoOÕ÷ÕQ� QHGHQOHUL� LOH� LOJLOL� DUDúWÕUPDGD�� GL÷HU� ELU� oRN� IDNW|U� \DQÕQGD�LQVDQODUÕQ� JÕGD� EDQNDODUÕQGDQ� LVWLIDGH� HWPHVL� QHGHQL\OH� oDOÕúPD�PRWLYDV\RQODUÕQÕQ� HWNLOHQGL÷L� RUWD\D� NRQXOPXú��� %X� GD� J|VWHUL\RU� NL�� JÕGD�EDQNDFÕOÕ÷Õ� KHP� GHYOHWLQ� VRV\DO� J|UHYOHULQL� |]HO� LúOHWPHOHUH� \�NOHPHVLQH�QHGHQ� ROGX÷X� JLEL� NLúLOHULQ� LKWL\DoODUÕQÕ� JLGHUPHN� LoLQ� oDOÕúPDVÕ� JHUHNWL÷L�G�ú�QFHVLQL� ROXPVX]� HWNLOH\HELOPHNWHGLU�� $\UÕFD� 7DUDVXN� YH� (DNLQ�� JÕGD�EDQNDFÕOÕ÷Õ� VLVWHPLQGH�ED÷ÕúÕ�\DSDQ�NXUXP� LQVDQODUÕQ� LKWL\DoODUÕQÕ�SHN� ID]OD�J|]OH\HPHGL÷L� LoLQ� \DSÕODQ� \DUGÕPODUÕQ� QLWHOLN� RODUDN� KHU� ]DPDQ� LKWL\DoODUD�X\JXQ� G�úPHGL÷LQL� LOHUL� V�UPHNWHGLUOHU�� 'ROD\ÕVÕ\OD� \DUGÕP� \DSÕOÕUNHQ�
�
��� *UDKDP�5LFKHV��³&KDULWDEOH�)RRG�%DQN�VRU�7KH�5LJKW�WR�)RRG��:KLFK�:D\�)RU�%&"��5HSRUG�&DUG�RQ�:RPHQ�DQG�&KLOGUHQ�LQ�%&´��-XQH����������ZZZ�ZPVW�XEF�FD�):&%&B-XQ���SGI��V������� 'RQD�5DH�3DXOKDPXV���1DQF\�&RWXJQD��³$�&RPSXWHUL]HG�PHWKRG�IRU�GHWHUPLQLQJ�RXWFRPHV�LQ�D�IRRG�EDQN�GLVWULEXWLRQ�V\VWHP´��-RXUQDO�RI�7KH�$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ��9ROXPH�����QXPEHU�������V��������������� 'DYLG�+ROEHQ��0HJDQ�&��0F&OÕQF\��-KRQ�3��+ROFRPE���.HOO\�/��'HDQ���&DLWO\Q�(��:DONHU��³)RRG� 6HFXULW\� 6WDWXV� RI� +RXVKROGV� LQ� $SSDODFKLDQ� 2KLR� ZLWK� &KLOGUHQ� LQ� +HDG� 6WDUW´��-RXUQDO�RI�7KH�$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ��9ROXPH������1XPEHU��������V����������
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LKWL\DoODUD�JHUoHN�DQODPGD�FHYDS�YHUPHNWHQ�]L\DGH�VHPEROLN�GL÷HU�LIDGH�LOH�J|VWHULúH�\|QHOLN�\DUGÕPODUÕQ�RUWD\D�oÕNDELOGL÷LQL�LIDGH�HWPHNWHGLUOHU���
%�W�Q�EXQODUD�HN�RODUDN�.DQDGD¶GD�\DSÕODQ�ELU�oDOÕúPD\D�J|UH��JÕGD�EDQNDFÕOÕ÷Õ�VLVWHPLQLQ��KHP�H\DOHWLQ�KHP�GH�IHGHUDO�K�N�PHWLQ�NRQX\D�IDUNOÕ�ELoLPGH� EDNPDODUÕQD� YH� \HPH� LoPH� VRUXPOXOX÷XQX� \HULQH� JHWLUPH�� WHGDULN�HWPH��NRUXPD�YH�VD\JÕ�J|VWHUPH�JLEL�XOXVODU�DUDVÕ�VRUXPOXOXNODUÕQÕ�J|]�DUGÕ�HWPHOHUL� VRQXFXQX� GR÷XUGX÷XQX� LOHUL� V�UPHNWHGLU�� )DNLU� LQVDQODUÕQ� JÕGD�LKWL\DFÕ� JLEL� WHPHO� VRUXQODUÕQÕQ�� NDGÕQ� YH� oRFXNODUÕQ� EHVOHQPH� KDNODUÕQÕQ�J|Q�OO��NXUXOXúODUD��LúOHWPHOHULQ�LQVDIÕQD�YH�\HUHO�\DUGÕPODúPD�FHPL\HWOHULQH�V�UHNOL� ELU� úHNLOGH� EÕUDNÕOPDPDVÕ� JHUHNPHNWHGLU�� +�N�PHWLQ� GH�VRUXPOXOX÷XQXQ�ROPDVÕ�JHUHNLU��1LWHNLP�.DQDGD¶GD�IDDOL\HW�J|VWHUHQ�%ULWLVK�&ROXPELDQV� DGOÕ� RUJDQL]DV\RQ� oRN� X]XQ� ]DPDQ� oDOÕúPDVÕQD� UD÷PHQ� WDP�EDúDUÕOÕ�RODPDPÕúWÕU��� =DWHQ�JÕGD�EDQNDFÕOÕ÷Õ�YH�EHQ]HU�SURJUDPODUÕQ�VRV\DO�HúLWVL]OL÷L�D]DOWPDNWDQ�]L\DGH�HúLWVL]OL÷L��UHWHQ�SURJUDPODU�ROGX÷X�|WHGHQ�EHUL�UDSRU�HGLOPHNWHGLU���
%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�\DUGÕPVHYHU�JÕGD�EDQNDFÕOÕ÷Õ�VLVWHPL��GHYDP�HWPHNWH�RODQ�QHR�OLEHUDO�UHIDK�SROLWLNDODUÕQÕQ�EDúDUÕVÕ]OÕ÷ÕQÕQ�YH�NDGÕQ��oRFXN�KDNODUÕQÕQ� H\DOHWoH� J|]� DUGÕ� HGLOPHVLQLQ� KHP� VHPSWRPODUÕ� KHP� GH�J|VWHUJHVLGLU�� .DPX�� EX� VLVWHP� QHGHQL\OH� �]HULQH� G�úHQ� J|UHYGHQ�X]DNODúPDNWD�YH�EX�J|UHYL�J|Q�OO��VRV\DO�SROLWLNDODUD�EÕUDNPDNWDGÕU�����

� hONHPL]GH� \HQL� J�QGHPH� JHOHQ� JÕGD� EDQNDFÕOÕ÷Õ� VLVWHPLQLQ� IDNLU�LQVDQODUD� ]DPDQ� ]DPDQ� \DUGÕP� HWPHN� \DQÕQGD� IDNLUOL÷L� RUWDGDQ� NDOGÕUDFDN�SROLWLNDODU� �UHWHQ� ELU� VLVWHP� KDOLQH� JHOHELOPHVL� LoLQ� oDOÕúÕOPDOÕGÕU��g]HOOLNOH�K�N�PHWLQ� VRV\DO� DGDOHWL� VD÷ODPD� J|UHYLQL� EDúND� NXUXPODUD� YH\D� |]HO�LúOHWPHOHUH� GHYUHWPH� G�ú�QFHVLQLQ� ROXúPDVÕ� HQJHOOHQPHOLGLU�� 6|]NRQXVX�LúOHWPHOHULQ� YHULPOLOL÷L� YH� DoOÕ÷Õ� JLGHUPHGHNL� EDúDUÕVÕ� V�UHNOL� |Oo�O�S��GHQHWLPOHULQLQ�V�UHNOL�ELU�úHNLOGH�\DSÕOPDVÕ�JHUHNPHNWHGLU��
� hONHPL]GHNL� JÕGD� EDQNDFÕOÕ÷Õ� NRQXVXQGDNL� WHúYLNOHU� YH\D�G�]HQOHPHOHU� VDGHFH� �ONH� LoLQGH� GH÷LO� �ONH� GÕúÕQGDNL� NXUXP� YH� NLúLOHUOH�LúELUOL÷L� \DSDELOHFHN� NRQXPD� JHWLULOPHGLNoH� G�Q\DGDNL� \RNVXOOX÷X�JLGHUPHGH�\HWHUOL�ROPD\DFD÷Õ�V|\OHQHELOLU��
�

.$<1$.d$�
D��.LWDS�YH�0DNDOHOHU�

��� $5067521*�� 'DYLG������� �´*OREDOL]DWLRQ� DQG� WKH� 6RFLDO� VWDWH´��
5HYLHZ�RI�,QWHUQDWLRQDO� 6WXGLHV� ������������������

�
��� 9DOHULH� 7DUDVXN�� -RDQ� 0�� (DNLQ�� ´&KDULWDEOH� IRRG� DVVLVWDQFH� DV� V\PEROLF� JHVWXUH�� DQ�HWKQRJUDSKLF�VWXG\�RI�IRRG�DQNV�LQ�2QWDULR´��6RFLDO�6FLHQFH	�0HGLFLQH��9ROXPH�����������V��������������� *UDKDP�5LFKHV��D�J�P���V��������� -XWWD�%��'D\OH��/\QQ�0F,QW\UH��D�J�P���V��������� *UDKDP�5LFKHV��D�J�P���V����
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��� '$</(�� %�� -XWWD�� 0F,17<5(�� /\QQ�������´&KLOGUHQ¶V� IHHGLQJ�SURJUDPV�LQ�$WODQWLF�&DQDGD���VRPH�)RXFDXOGLDQ��WKHRUHWLFDO�FRQFHSWV�LQ�DFWLRQ´�6RFLDO�6FLHQFH	0HGLFLQH��9ROXPH����V����������
��� 'h1'$ù��øQFL��������´*ÕGD�%DQNDVÕ�<RNVXOODU�LoLQ�8PXW�.DSÕVÕ�2OGX´�ZZZ�VDEDK�FRP�WU�������������
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