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� (NRQRPLGH� 9HULPOLOL÷L� <�NVHOWPHN�� .ø7¶OHULQ� YHULPOLOL÷L�DUWÕUDFDN� WHNQRORMLN� JHOLúPHOHUL� \HWHULQFH� L]OH\HPHPHVL�� SROLWLN� oÕNDU� DPDFÕ�LOH� WDNLS� HGLOHQ� LVWLKGDP� SROLWLNDVÕ� VRQXFX� HPHN�PDOL\HWLQLQ� \�NVHOPHVL� YH�EHQ]HUL� VHEHSOHUGHQ� GROD\Õ� NDPX� VHNW|U�QGH� RUWDODPD� YHULPOLOLN� JHQHOOLNOH�|]HO�VHNW|UGHQ�G�ú�N�RODUDN�JHUoHNOHúPHNWHGLU��.ø7¶OHULQ�G�ú�N�YHULPOLOLNOH�oDOÕúPDODUÕ� HNRQRPL\L� ELU� E�W�Q� RODUDN� ROXPVX]� HWNLOHPHNWHGLU�� %XQGDQ�GROD\Õ� YHULPOLOLN� G�]H\LQL� \�NVHOWHFHN� GL÷HU� WHGELUOHU� LOH� EHUDEHU� NDPX�VHNW|U�Q�Q� HNRQRPLGHNL� SD\ÕQÕQ� GDUDOWÕOPDVÕ� GD� HNRQRPLGH� YHULPOLOL÷L�DUWÕUÕFÕ� HWNL� PH\GDQD� JHWLUHFHNWLU�� %X� ED÷ODPGD� |]HOOHúWLUPH� X\JXODPDODUÕ�HNRQRPLGH� YHULPOLOL÷L� \�NVHOWPH� DPDFÕQD� GD� KL]PHW� HGHFHNWLU�� %XQODUOD���ELUOLNWH�EHOLUWPHN�JHUHNLU� NL�� NDPX� VHNW|U�Q�Q�HOLQGH�EXOXQDQ� LúOHWPHOHUGHQ�SURG�NWLI��oDOÕúDQODU�ROGX÷X�JLEL�|]HO�VHNW|U�LúOHWPHOHUL�LoLQGH�YHULPVL]�RODUDN�oDOÕúDQODU�GD�PHYFXWWXU��2�KDOGH�YHULPOLOLN�DoVÕQGDQ�LúOHWPHOHULQ�NDPX�\D�GD�|]HO� VHNW|UH� DLW� ROPDVÕQGDQ� ]L\DGH� UHNDEHW� RUWDPÕQGD� oDOÕúÕS� oDOÕúPDGÕNODUÕ�EHOLUOH\LFL�RODFDNWÕU��

6HUPD\H� 3L\DVDVÕQÕ� *HOLúWLUPHN�� 6HUPD\H� SL\DVDVÕ�� EHOLUOL� ED]Õ�|]HOOLNOHUH�VDKLS�KDN�WDúÕ\ÕFÕ�EHOJHOHU�LOH�|G�Qo�YHULOHELOLU�RUWD�YH�X]XQ�YDGHOL�IRQODUÕQ� DU]� YH� WDOHELQLQ� NDUúÕODúWÕ÷Õ� RUJDQL]H� SL\DVDODUGÕU�� 'DU� DQODPGD�VHUPD\H�SL\DVDVÕ��KLVVH�VHQHWOHUL�YH�WDKYLOOHULQ�DOÕQÕS�VDWÕOGÕ÷Õ�SL\DVDODU�RODUDN�WDQÕPODQPDNWDGÕU��.ø7¶OHULQ�KLVVH�VHQHWOHULQLQ�VDWÕúÕ�LOH�|]HOOHúWLULOPHVL��\HQL�YH� oRN� VD\ÕGD� \DWÕUÕPFÕQÕQ� RUWD\D� oÕNPDVÕQD�� VHUPD\H� SL\DVDVÕQÕQ�JHOLúPHVLQH� YH�GHULQOHúPHVLQH�\RO� DoDFDNWÕU��6HUPD\H�SL\DVDVÕ� JLEL�ELU� DUDo�DUDFÕOÕ÷Õ� LOH� GH�� ELU� HNRQRPLGH� IRQ� ID]ODVÕ� RODQ� NHVLPOHULQ� WDVDUUXIODUÕ� IRQ�HNVL÷L�RODQ�NHVLPOHUH�HWNLQ�ELU�ELoLPGH�NDQDOL]H�HGLOHUHN�HNRQRPLGH�IRQODUÕQ�DWÕO� NDOPDVÕ� \D� GD� YHULPVL]� NXOODQÕOPDVÕQÕQ� |Q�QH� JHoLOHFHNWLU�� g]HOOLNOH��ONHPL]� JLEL� JHOLúPHNWH� RODQ� HNRQRPLOHUGH� VHUPD\H� SL\DVDVÕQÕQ� LKWL\Do�GX\GX÷X� PHQNXO� NÕ\PHWOHULQ� \HWHUVL]� ROPDVÕ� VRUXQX�� |]HOOHúWLUPH�X\JXODPDVÕ\OD� .ø7� KLVVH� VHQHWOHULQLQ� LKUDFÕ� LOH� JLGHULOHELOHFHN� \D� GD�
��� $KPHW�.,/,d%$<��7�UNL\H¶GH� 3L\DVD�(NRQRPLVL�� øVWDQEXO�hQLYHUVLWHVL�<D\ÕQ�1R�������

ø�h��øNWLVDW�)DN�OWHVL�<D\ÕQ�1R�������øVWDQEXO�������V�����øVWDQEXO�������V������
� gPHU�(52ö/8��³7�UNL\H¶QLQ�g]HOOHúWLUPH�(QJHOOHULQL�$úDELOPH�.DSDVLWHVL´��'XPOXSÕQDU�

hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL��6D\Õ����+D]LUDQ�������V������
��� +DOLO� 6$5,$6/$1� ±� &HQJL]� (52/��7�UNL\H¶GH� .ø7¶OHULQ� g]HOOHúWLULOPHVL� 6RUXQX� YH�

6LVWHPDWLN�%LU�<DNODúÕP�gQHULVL��72%%�<D\ÕQ�1R��*HQHO������%|P�����$QNDUD�±�������
V����
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D]DOWÕODELOHFHNWLU�� $\UÕFD� WDVDUUXIODUÕQ� \DWÕUÕPODUD� G|Q�úPHVL�NROD\ODúWÕUÕOÕUNHQ��HNRQRPLGH�WDVDUUXIODUÕQ�DWÕO�NDOPDVÕ�|QOHQHFHN�YH�HNRQRPL�FDQODQDFDNWÕU��
� 6HUPD\H� 0�ONL\HWLQL� 7DEDQD� <D\PDN�� *HOLúPLú� YH� JHOLúPHNWH�RODQ� E�W�Q� �ONHOHUGH� JHOLU� YH� VHUYHW� GD÷ÕOÕPÕQGD� GHQJHVL]OLNOHU�EXOXQPDNWDGÕU�� $QFDN� JHOLúPHNWH� RODQ� �ONHOHUGH� EX� GHQJHVL]OLNOHULQ� oRN�GDKD� E�\�N� YH� |QHPOL� ER\XWODUD� XODúWÕ÷Õ� � GD� ELOLQPHNWHGLU�� ����¶OÕ� \ÕOODUGD��ONHPL]GH� JHOLULQ� \�]GH� ����¶QÕQÕ� � KDQHKDONODUÕQÕQ� \�]GH� ��¶VL� DOÕUNHQ��JHOLULQ� \�]GH� �����¶QÕQÕ� � KDQHKDONODUÕQÕQ� GL÷HU� \�]GH� ��¶VL� DOPDNWDGÕU��$UDGDNL�HOOL�SXDQOÕN�IDUN�JHOLU�GD÷ÕOÕPÕQGDNL�DGDOHWVL]OL÷LQ�ER\XWODUÕQÕ�RUWD\D�oÕNDUPDNWDGÕU��*HOLU� GD÷ÕOÕPÕQGDNL� DGDOHWVL]OL÷LQ� XOXVODUDUDVÕ� ER\XWODUÕQÕ� LVH�NÕVDFD� úX� úHNLOGH� EHOLUWPHN�P�PN�QG�U�� ³����� \ÕOÕQGD��*�� �ONHOHULQLQ� NLúL�EDúÕQD� JHOLUL�� G�Q\DQÕQ� HQ� \RNVXO� \HGL� �ONHVLQLQ� ��� NDWÕ� LNHQ�� ����¶WH� ���NDWÕQD�\�NVHOPLúWLU��$IULND¶GD�NLúL�EDúÕQD�JHOLU�VDQD\LOHúPLú��ONHOHULQ�\�]GH��¶VL� NDGDUGÕU�� /DWLQ� $PHULND¶GD� NLúL� EDúÕQD� JHOLU�� ����¶OHULQ� VRQODUÕQGD��JHOLúPLú� �ONHOHUGHNL� JHOLU� G�]H\LQLQ� ���¶�Q�Q� ELUD]� �]HULQGH\NHQ��J�Q�P�]GH�����µ�QH�G�úP�ú�EXOXQPDNWDGÕU�´�

*HOLU� GD÷ÕOÕPÕQÕQ� G�]HOWLOPHVL� YH� VHUPD\H� P�ONL\HWLQLQ� JHQLú�NLWOHOHUH� \D\ÕOPDVÕ� |]HOOHúWLUPHQLQ� GR÷UXGDQ� VRQXFX� ROPD\ÕS�� K�N�PHWOHUH�EX�DPDFÕ�JHUoHNOHúWLUPHN�LoLQ�IÕUVDW�YHUPHNWHGLU��g]HOOHúWLUPH�LOH�oDOÕúDQODUD��\|QHWLFLOHUH�YH� N�o�N� WDVDUUXI� � VDKLSOHULQH�EHOOL� DYDQWDMODUOD�.ø7¶OHULQ�KLVVH�VHQHWOHULQLQ� VDWÕOPDVÕ� EX� NHVLPOHUH� JHOLU� WUDQVIHUL� DQODPÕQD� JHOPHNWHGLU��%|\OHFH� |]HOOHúWLUPH\H� VRV\DO� ELU� PDKL\HW� \�NOHQLOHUHN�� JHOLU� GD÷ÕOÕPÕQÕQ�GHQJHVL]�ROGX÷X��ONHOHUGH�JHOLU�GD÷ÕOÕPÕ�L\LOHúWLULOHFHN�YH�VHUPD\HQLQ�WDEDQD�\D\ÕOPDVÕ� VD÷ODQPÕú� RODFDNWÕU�� 6HUPD\H� P�ONL\HWLQLQ� WDEDQD� \D\ÕOPDVÕ�DPDFÕQÕQ� JHUoHNOHúWLULOPHVLQH� %ULWLVK� 7HOHFRP¶XQ� |]HOOHúWLULOPHVL� |UQHN�RODUDN� YHULOHELOLU�� %X� NXUXPXQ� |]HOOHúWLULOPHVL� LOH� ³øQJLOWHUH¶GH� ���� PLO\RQ�NLúLQLQ�SD\�VHQHGL�VDKLEL�ROPDVÕ�VD÷ODQPÕúWÕU´�
<DEDQFÕ� 6HUPD\H� *LULúLQL� 6D÷ODPDN�� g]HOOHúWLUPHQLQ�DPDoODUÕQGDQ�ELULVL�GH��ONH\H�\DEDQFÕ�VHUPD\H�JLULúLQL�VD÷ODPDNWÕU��%LOLQGL÷L��]HUH�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕ�GROD\OÕ�YH�GROD\VÕ]�\DWÕUÕPODU�ROPDN��]HUH�LNL� úHNLOGH� JHUoHNOHúPHNWHGLU�� .ø7¶OHULQ� |]HOOHúWLULOPHVL� LOH� SL\DVD�PHNDQL]PDVÕQÕQ� HWNLQ� KDOH� JHOPHVL� YH� VHUPD\H� SL\DVDVÕQÕQ� JHOLúPHVL�VRQXFXQGD� \DEDQFÕ� VHUPD\HQLQ� �ONH\H� JLULúL� DoÕVÕQGDQ� GDKD� X\JXQ� úDUWODU�WHVLV�HGLOPLú�RODFDNWÕU��%X�úDUWODU�DOWÕQGD�|]HOOHúWLUPH�\|QWHPLQH�ED÷OÕ�RODUDN�\DEDQFÕ� VHUPD\H� \D� GROD\OÕ� �KLVVH� VHQHGL� VDWÕQ� DOPD�� \D� GD� GROD\VÕ]� �EORN�VDWÕQ� DOPD�� \DWÕUÕPODU� \DSDUDN� �ONH\H� JLUHFHNWLU�� $\UÕFD�� SL\DVD�PHNDQL]PDVÕQÕQ� HWNLQOHúWLULOPHVL� QHWLFHVLQGH� GH� \DEDQFÕ� VHUPD\H� \HQL�

��� '37�� <HGLQFL� %Hú� <ÕOOÕN� .DONÕQPD� 3ODQÕ� ������������� ����� <ÕOÕ� 3URJUDPÕ� 'HVWHN�
dDOÕúPDODUÕ��(NRQRPLN�YH�6RV\DO�6HNW|UOHUGHNL�*HOLúPHOHU��V�����

��� 0��7�ED�21*81��³*HOLúPHNWH�2ODQ�hONHOHULQ�(NRQRPLN�3HUIRUPDQVODUÕ�h]HULQH´�%HúLQFL�
8OXVDO� øNWLVDW� 6HPSR]\XPX�� ������ .DVÕP� ������ $QDGROX¶GD� +Õ]OD� 6DQD\LOHúHQ�
.HQWOHU�'HQL]OL� �gUQH÷L�øoLQGH��(GL��&HODO�.hdh.(5��7�UNL\H�(NRQRPL�.XUXPX�<D\ÕQÕ��
$QNDUD���������V�����

��� 6HODKDWWLQ�g=0(1��7�UNL\H¶GH�YH�'�Q\DGD�.ø7¶OHULQ�g]HOOHúWLULOPHVL��0HW���HU�0DWEDDVÕ��
øVWDQEXO�±�������V�����



'(0ø5%$ù�±�7h5.2ö/8��

� ���

�����

GROD\VÕ]� \DWÕUÕPODU� JHUoHNOHúWLUHFHNWLU�� %XQD� ED÷OÕ� RODUDN�� \HQL� YH� PRGHUQ�WHNQRORMLOHULQ�WUDQVIHUL�GH�KÕ]ODQDFDNWÕU���
� .ø7¶OHUGHNL�*L]OL� øúVL]OL÷L�gQOHPHN��.ø7¶OHULQ��UHWLP�PDOL\HWOHUL�YH� KDUFDPDODUÕQGD� HQ� E�\�N� SD\ODUGDQ� ELULVL� SHUVRQHO� JLGHUOHUL� NDOHPLGLU��.ø7¶OHUGHNL�LVWLKGDP�KDNNÕQGD�ELOLPVHO�\|QWHPOHUOH�KD]ÕUODQPÕú�QRUP�NDGUR�oDOÕúPDODUÕ� ROPDPDNOD� ELUOLNWH� EX� NXUXOXúODUGD� JL]OL� LúVL]OL÷LQ� ROGX÷X�JHQHOOLNOH� NDEXO� HGLOPHNWHGLU��.ø7¶OHUGHNL� JL]OL� LúVL]OL÷LQ� HQ� |QHPOL� QHGHQL�LVH� ³SROLWLN� \DQGDúOÕN´� KLVVL� LOH� KDUHNHW� HGLOPHVL� YH� SRS�OLVW� LVWLKGDP�SROLWLNDODUÕGÕU�� %X� ED÷ODPGD� GD�� .ø7� \|QHWLFLOHUL� YH� VL\DVLOHULQ� Hú� YH�GRVWODUÕQÕ��SDUWL�PHQVXSODUÕQÕ�.ø7¶OHUGH�LVWLKGDP�HWWLNOHUL�J|]OHPOHQPHNWHGLU��øVNHQGHUXQ�'HPLU�dHOLN�)DEULND¶ODUÕQÕQ� IL]LELOLWH�UDSRUXQGD� WDP�NDSDVLWH� LOH�oDOÕúÕOGÕ÷ÕQGD������LúJ|UHQLQ�LVWLKGDP�HGLOPHVL�DPDoODQPÕú�DQFDN�����¶OHUGH�LúJ|UHQ�VD\ÕVÕ������¶L�EXOPXúWXU����%X�|UQHN�.ø7¶OHUGHNL�DúÕUÕ�LVWLKGDPÕQ�YH�JL]OL� LúVL]OL÷LQ� ER\XWODUÕ� KDNNÕQGD� ELU� ILNLU� YHUPHNWHGLU�� � %X� GXUXP� LVH�|]HOOHúWLUPH\L� KDNOÕ� NÕODQ� JHUHNoHOHUGHQ� ELULQL� WHúNLO� HGHUNHQ� D\QÕ� ]DPDQGD�|]HOOHúWLUPH�X\JXODPDVÕQÕQ�DPDoODUÕQGDQ�ELULVLQL�GH�RUWD\D�NR\PDNWDGÕU��
� 7DVDUUXIODUÕ� 9HULPOL� $ODQODUD� .DQDOL]H� (WPHN�� 7DVDUUXIODUÕQ�JD\ULPHQNXO�� DOWÕQ� YE�� YHULPVL]� DODQODUD� NDQDOL]H� ROPDVÕ� ND\QDN� VÕNÕQWÕVÕ�\DúD\DQ� �ONHPL]� LoLQ� |QHPOL� VRUXQODUGDQ� ELULQL� WHúNLO� HWPHNWHGLU��g]HOOHúWLUPH� LOH� .ø7� KLVVH� VHQHWOHULQLQ� VDWÕúÕ� YDVÕWDVÕ\OD�� HNRQRPLGH� IRQ�ID]ODVÕ�RODQ�NHVLPOHULQ�WDVDUUXIODUÕ�IRQ�HNVL÷L�RODQ�NHVLPOHUH�DNWDUÕODFDN�YH�EX�VXUHWOH� GH� HNRQRPLGH� IRQODUÕQ� DWÕO� NDOPDVÕQÕQ� \D� GD� YHULPVL]� DODQODUD�NDQDOL]H�ROPDVÕQÕQ�|Q�QH�JHoLOHFHNWLU��
� 'HYOHWH�*HOLU�6D÷ODPDN��'HYOHWLQ�oRN�E�\�N�PDOL�NUL]OHUH�G�úW�÷��G|QHPOHUGH��JHOLU�HOGH�HWPHN�DPDFÕ\OD�|]HOOHúWLUPH\H�EDúYXUXODELOLU��$QFDN�|]HOOHúWLUPH\L�GL÷HU�JHOLU�ND\QDNODUÕ�JLEL�ELU� ILQDQVPDQ�DUDFÕ�RODUDN�J|UPHN�\DQOÕúWÕU��d�QN��VDOW�JHOLU�VD÷ODPDN�DPDFÕ\OD�\DSÕODQ�|]HOOHúWLUPHQLQ�RUWD�YH�X]XQ� G|QHPGHNL� VDNÕQFDODUÕ� NÕVD� G|QHPGHNL� \DUDUODUÕQGDQ� GDKD� E�\�N�RODELOLU��
� <XNDUÕGDNL� VDWÕUODUGD� |]HOOHúWLUPHQLQ� DPDo� YH� JHUHNoHOHULQL� NÕVDFD�DoÕNODPD\D� oDOÕúWÕN�� 7�UNL\H¶GH� ����¶OL� \ÕOODUÕQ� RUWDODUÕQGD� X\JXODQPD\D�EDúODQDQ� |]HOOHúWLUPH� SURJUDPÕQÕQ� WHPHO� IHOVHIHVL�� D�� (NRQRPLGHNL� GHYOHW�SD\ÕQÕQ� D]DOWÕOPDVÕ� E�� /LEHUDO� HNRQRPLN� SROLWLNDODU� oHUoHYHVLQGH� NXUXOPXú�RODQ� SD]DU� PHNDQL]PDODUÕQÕQ� \HUOHúWLULOPHVLQLQ� KÕ]ODQGÕUÕOPDVÕ� F�� 'HYOHWLQ��DVOL� J|UHYL� RODQ� VD÷OÕN�� H÷LWLP� YH� PLOOL� J�YHQOLN� LOH� E�\�N� DOW\DSÕ��\DWÕUÕPODUÕQÕQ� JHUoHNOHúWLULOPHVLQH� \|QHOPHVLQL� YH� |]HO� VHNW|U�Q� IDDOL\HWOHUL�LoLQ�VD÷ODP�YH�J�YHQOL�ELU�Lú�RUWDPÕ�\DUDWÕODELOPHVLQH�\|QHOLN�\DVDO�YH�\DSÕVDO�oHUoHYHQLQ�KD]ÕUODQPDVÕ�RODUDN�EHOLUOHQLUNHQ��|]HOOHúWLUPHQLQ�DQD�KHGHIOHUL�GH�úX� úHNLOGH� EHOLUWLOPLúWLU�� D�� (NRQRPLGH� UHNDEHWLQ� DUWPDVÕ� E�� .DPX� øNWLVDGL�7HúHEE�V¶OHULQLQ�E�WoH��]HULQGHNL�PDOL�\�NOHULQLQ�D]DOWÕOPDVÕ�F��6HUPD\HQLQ�
���� $OL� &(</$1� ±� 0HOHN� 9(5*ø/ø(/�� 7�UNL\H¶GH� .DPX� øNWLVDGL� 7HúHEE�VOHUL� YH�

g]HOOHúWLUPH�� 8OXGD÷� hQLYHUVLWHVL� *�oOHQGLUPH� 9DNIÕ� <D\ÕQ� 1R����� 8OXGD÷� hQLYHUVLWHVL�
%DVÕPHYL��%XUVD�±�������V�����
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WDEDQD�\D\ÕOPDVÕ�YH�EX�VXUHWOH�GDKD�HWNLQ�YH�JHOLúPLú�ELU�VHUPD\H�SL\DVDVÕQÕQ�ROXúWXUXOPDVÕ� G�� ND\QDNODUÕQ� GDKD� HWNLQ� NXOODQÕPÕQÕQ� VD÷ODQPDVÕGÕU����$YUXSD�.RQVH\L� 3DUODPHQWHUOHU�0HFOLVL¶QLQ� �� (NLP� ����� WDULKOL� ���� VD\ÕOÕ�.DUDUÕ�LOH�|]HOOHúWLUPHGHQ�EHNOHQWLOHUL�ú|\OHGLU���
� 9HULPOLOL÷L�DUWÕUPDN��
� )L\DWODUÕ�G�ú�UPHN��
� .ÕW�ND\QDNODUÕ�WRSOXPGD�HWNLQ�ELoLPGH�E|O�úW�UPHN���
� $oÕN� YHUHQ� NDPXVDO� IDDOL\HWOHU� NRQXVXQGD� GHYOHW� E�WoHVLQL�N�o�OWPHN��
� *HOLU�VD÷ODPDN���
� .DPXGD�oDOÕúDQ�VD\ÕVÕQÕ�D]DOWPDN���
� $úÕUÕ� WHNHOFL� NRQXPGDNL� NDPX� NHVLPL� VHQGLNDODUÕQÕQ� J�F�Q��D]DOWPDN��

�
���g=(//(ù7ø50(�<g17(0/(5ø�
�g]HOOHúWLUPHGH� KDQJL� \|QWHPLQ� X\JXODQDFD÷Õ�� JHQHOOLNOH�|]HOOHúWLULOHFHN�NXUXOXúXQ�\DSÕVÕQD�� LOJLOL� \DVDO� K�N�POHUH�YH�|]HOOHúWLUPHGH�KDQJL� DPDFD� |QFHOLN� YHULOGL÷LQH� ED÷OÕGÕU�� $úD÷ÕGD� EDúOÕFD� |]HOOHúWLUPH�\|QWHPOHUL�NÕVDFD�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��

� +LVVH� 6HQHWOHULQLQ� 6DWÕúÕ�<|QWHPL��.DPX�P�ONL\HWLQGHNL� DQRQLP�úLUNHWLQ�E�W�Q�YH\D�ELU�NÕVÕP�KLVVH�VHQHGLQLQ�|]HO�NLúL�YH\D�NXUXOXúODUD�VDWÕúÕ�RODUDN� WDQÕPOD\DELOHFH÷LPL]� EX� \|QWHPLQ� X\JXODQDELOPHVL� LoLQ�� LON� |QFH�|]HOOHúWLULOHFHN� .ø7¶OHULQ� VHUPD\HVL� KLVVH� VHQHWOHULQH� E|O�QP�ú� YH� WLFDUHW�KXNXNXQD� WDEL� VHUPD\H� úLUNHWOHUL� úHNOLQH� G|Q�úW�U�OPHOHUL� JHUHNLU� �EX�VHUPD\H� úLUNHWOHULQLQ� DQRQLP� úLUNHW�ROPDVÕ� WHUFLK� HGLOPHNWHGLU���'DKD� VRQUD�KLVVH� VHQHWOHUL� VDWÕúD� oÕNDUÕODFDN� .ø7¶LQ� DNWLIOHULQLQ� GH÷HUOHQGLULOPHVL�� |]�ND\QDNODUÕQÕQ� KHVDSODQPDVÕ�� KLVVH� VHQHWOHULQLQ� IL\DWÕQÕQ� YH� PLNWDUÕQÕQ�EHOLUOHQPHVL� JHUHNLU�� %X� LúOHPOHU� WDPDPODQDQGDQ� VRQUD� VDWÕú� \|QWHPL�EHOLUOHQHUHN�VDWÕú�LODQÕ�\DSÕOÕU�YH�E|\OHFH�|]HOOHúWLUPH�IDDOL\HWL�ILLOHQ�EDúODPÕú�ROXU���
� +LVVH� VHQHWOHULQLQ� � VDWÕúÕ� X\JXODPDGD� ELUNDo� \|QWHPOH�JHUoHNOHúWLULOPHNWHGLU�� %X� \|QWHPOHUGHQ� ELULVL�� ELULQFL� HO� SL\DVDVÕQGD� KLVVH�VHQHWOHULQLQ� VDWÕúÕGÕU�� %X� VDWÕú� ELoLPLQGH� |]HOOHúWLULOHFHN� .ø7¶LQ� KLVVH�VHQHWOHUL�GR÷UXGDQ�GR÷UX\D�DOÕFÕODUD�DU]�HGLOPHNWHGLU��6HUPD\H�SL\DVDVÕQGDQ�

���� 7�&�� %DúEDNDQOÕN� .DPX� 2UWDNOÕ÷Õ� øGDUHVL� %DúNDQOÕ÷Õ�� 7�UNL\H¶GH� g]HOOHúWLUPH� ������������
V��������

���� 7XUJXW� 7$1�� ³.ø7¶OHULQ� g]HOOHúWLULOPHVL� YH� 6RUXQODUÕ´� �$PPH� øGDUHVL� 'HUJLVL�� &LOW� ����
6D\Õ����0DUW������V������
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JHoPH\HQ� EX� VDWÕú� \|QWHPL�� |]HOOHúWLUPH� DPDoODUÕQGDQ� ELULVL� RODQ� VHUPD\H�SL\DVDVÕQÕ�JHOLúWLUPHN�DPDFÕQD�X\JXQ�G�úPHGL÷LQGHQ�WHUFLK�HGLOPH\HELOLU��
� +LVVH� VHQHWOHUL� VDWÕúÕ� \|QWHPLQLQ�GL÷HU�ELU�X\JXODPD�úHNOL� GH� LNLQFL�HO�SL\DVDVÕQGD�\DQL�PHQNXO�GH÷HUOHU�ERUVDVÕQGD�KLVVH�VHQHWOHULQLQ�VDWÕúÕGÕU��%X�\|QWHPGH� |]HOOHúWLUPH\L� ILLOHQ� \�U�WHQ� LGDUH�� KLVVH� VHQHWOHULQL� ELU� DUDFÕ�NXUXOXú� HOL\OH� SD]DUOD\DFDNWÕU�� øNLQFL� HO� SL\DVDVÕQGD� \DQL� PHQNXO� GH÷HUOHU�ERUVDODUÕQGD� KLVVH� VHQHGL� VDWÕúÕ�� ³VDELW� IL\DW´� �]HULQGHQ� \D� GD� ³WDEDQ� IL\DWOÕ�DUWÕUPD´� \|QWHPL\OH� \DSÕOÕU�� %LULQFL� \|QWHPOH� \DQL� KLVVH� VHQHWOHULQLQ� ³VDELW�IL\DW´� �]HULQGHQ� VDWÕúÕQGD�� KLVVH� VHQHWOHULQLQ� �]HULQGH� \D]ÕOÕ� �QRPLQDO��GH÷HUOHUL�HVDV�DOÕQÕU�YH�VDWÕú�EX�IL\DWD��J|UH�\DSÕOÕU��øNLQFL�\|QWHP�\DQL�³WDEDQ�IL\DWOÕ� DUWÕUPD´� \|QWHPLQGH� LVH�� KLVVH� VHQHWOHUL� LoLQ� EHOOL� ELU� WDEDQ� IL\DW�EHOLUOHQLU�YH�EX�IL\DW��]HULQGHQ�DUWÕUPD�\ROX\OD�VDWÕúD�oÕNDUÕOÕU��%X�\|QWHPGH�KLVVH�VHQHWOHUL�JHQHOOLNOH�DUDFÕ�NXUXOXúODUÕQ�NDWÕOGÕ÷Õ�DUWWÕUPDODUOD�WRSWDQ�VDWÕOÕU�YH� KLVVH� VHQHWOHUL� EX� NXUXOXúODU� WDUDIÕQGDQ� SL\DVD\D� V�U�O�U�� %X� GXUXPGD�KLVVH�VHQHWOHULQL�DODQ�DUDFÕ�NXUXPODU�ELU�IL\DW�JDUDQWLVL�YHUPHNWHGLUOHU��+LVVH�VHQHWOHULQLQ� DUDFÕ� NXUXPXQ� DUWÕUGÕ÷Õ� IL\DW� �]HULQGHQ� VDWÕOPDPDVÕ�|]HOOHúWLUPHGHQ� VRUXPOX� RODQ� LGDUH\L� HWNLOHPH]�� d�QN�� DUDFÕ� NXUXP� WDEDQ�IL\DWÕ�|GHPHN�]RUXQGDGÕU�YH�VDWÕODPD\DQ�KLVVH�VHQHWOHUL�DUDFÕ�NXUXPXQ�HOLQGH�NDOÕU�� %D]HQ� KLVVH� VHQHWOHUL� LoLQ� NDGHPHOL� IL\DWODU� GD� WHVSLW� HGLOHELOLU�� %X�X\JXODPDGD�� KLVVH� VHQHWOHUL� LoLQ�|QFHGHQ� \LQH�ELU� WDEDQ� IL\DW� VHoLOLU�� EXQXQ��]HULQGH� IL\DW� |QHULVL� LVWHQLU�� %X� DUWÕUPD� QHWLFHVLQGH� HQ� \�NVHN� IL\DW�WHNOLILQGH� EXOXQDQ� DOÕFÕ� E�W�Q� KLVVH� VHQHWOHULQL� H÷HU� VDWÕQ� DOPDN� LVWHPH]VH��LVWHGL÷L� PLNWDUGD� VHQHW� NHQGLVLQH� YHULOLU�� 'DKD� VRQUD� LVH� LNLQFL� HQ� \�NVHN�IL\DWÕ�WHNOLI�HGHQ�DOÕFÕQÕQ�WDOHEL�NDUúÕODQÕU��$\UÕFD�WHNOLI�DOPD�\ROX\OD�GD�KLVVH�VHQHWOHULQLQ� VDWÕúÕ� \DSÕODELOLU��%X� \|QWHPGH� KLVVH� VHQHWOHULQLQ� WDPDPÕ� YH� \D�ELU� NÕVPÕ� PHQNXO� NÕ\PHWOHU� ERUVDVÕQGD� VDWÕOPD\ÕS� EHOOL� NHVLPOHUGHQ� WHNOLI�DOPD�\ROX\OD�VDWÕúD�VXQXOXU����

'LUHNW� 6DWÕú� <|QWHPL�� .ø7¶OHULQ� ELU� NÕVÕP� DNWLIOHULQLQ��P�HVVHVHOHULQ�� WDOL� IDDOL\HW� GDOODUÕQÕQ� YH\D� QLVEHWHQ� N�o�N� LúOHWPHOHULQLQ�VDWÕúÕQGD�X\JXODQDQ�EX�\|QWHPGH�� VDWÕODFDN�DNWLIOHU� YH\D� LúOHWPHOHU�EHOOL�ELU�úLUNHWH��ELUNDo�úLUNHWH�YH\D�NRQVRUVL\XPD�SD]DUOÕN�\ROX\OD�GHYUHGLOHELOLU��%X�\|QWHP�QLVEL� RODUDN� GDKD� KÕ]OÕ� X\JXODQDELOPHVL� YH� GH÷HUOHPHQLQ� GDKD� KÕ]OÕ�\DSÕODELOPHVL�JLEL�DYDQWDMODUGDQ�GROD\Õ� WHUFLK�HGLOHELOLU��$QFDN�EX�\|QWHPLQ�GH]DYDQWDMODUÕ� GD� EXOXQPDNWDGÕU�� 6DWÕúWD� REMHNWLIOLN� LONHVLQLQ� VXLVWLPDO�HGLOPHVL�\DQL�VDWÕúÕQ�\DSÕODFD÷Õ�úLUNHW�\D�GD�NRQVRUVL\XPXQ�EHOLUOHQPHVLQGH�V�EMHNWLI� GH÷HUOHQGLUPH� LKWLPDOLQL� WDúÕPDVÕ� |QHPOL� ELU� GH]DYDQWDMÕ� WHúNLO�HWPHNWHGLU�� %X� \|QWHPLQ� GL÷HU� ELU� GH]DYDQWDMÕ� LVH�� KLVVH� VHQHGL� VDWÕúÕ� V|]�NRQXVX� ROPDGÕ÷Õ� LoLQ�� VHUPD\H� P�ONL\HWLQLQ� WDEDQD� \D\ÕOPDVÕ�� JHOLU�GD÷ÕOÕPÕQÕQ� G�]HOWLOPHVL�� WDVDUUXIODUÕQ� KLVVH� VHQHWOHULQH� NDQDOL]H� HGLOPHVL\OH�HNRQRPLGH�DWÕO�WDVDUUXIODUÕQ�|QOHQPHVL��WDVDUUXIODUÕQ�YHULPOL�DODQODUD�NDQDOL]H�HGLOPHVL�YH�VHUPD\H�SL\DVDVÕQÕQ�JHOLúWLULOPHVL�JLEL�|]HOOHúWLUPHGHQ�EHNOHQHQ�DPDoODUÕQ� JHUoHNOHúPHVLQL� LKWLYD� HWPHPHNWHGLU��� 'ROD\ÕVÕ\OD� GHYOHW� PDO�

���� 7h6ø$'�� g=(//(ù7ø50(�� .ø7¶OHULQ� +DOND� 6DWÕúÕQGD� %DúDUÕ� .RúXOODUÕ�� <D\ÕQ�
1R�7h6ø$'�7����������øVWDQEXO�������V�����

���� 7h6ø$'��D�J�U���V�����



.DPX�øNWLVDGL�7HúHEE�VOHUL¶QLQ�g]HOOHúWLULOPHVL��

���

&����6���

YDUOÕ÷ÕQÕQ� VDWÕúÕ� LOH� VÕQÕUOÕ� NDOPDNWDGÕU�� %X� GXUXP� LVH� NDPXR\XQXQ� ]DPDQ�]DPDQ�GD�ROVD�WHSNLVLQH�QHGHQ�ROPDNWDGÕU��
� %ORN� 6DWÕú� <|QWHPL�� .ø7¶OHULQ� P�ONL\HWLQLQ� ELU� NÕVPÕQÕQ� \D� GD�WDPDPÕQÕQ� ELU� NLúL� YH\D� ILUPD\D� WHN� VHDQVWD� VDWÕOPDVÕGÕU�� *HOLúPHPLú� YH�\HWHUOL� GHULQOL÷H� VDKLS� ROPD\DQ� VHUPD\H� SL\DVDVÕ� GROD\ÕVÕ\OD� EORN� VDWÕú�\|QWHPL� ELU� DOWHUQDWLIL� ROXúWXUPDNWDGÕU�� $\UÕFD�� |]HOOHúWLULOHFHN� .ø7¶OHULQ�EHOLUOL� ELU� \DWÕUÕPFÕ� WLSLQH� VDWÕOPDVÕ� G�ú�Q�O�\RUVD� EORN� VDWÕú� \|QWHPLQH�EDúYXUXODELOLU��$QFDN�|]HOOHúWLUPH�X\JXODPDVÕQÕQ�EDúDUÕVÕ�YH�|]HOOHúWLUPH�LOH�KHGHIOHQHQ� DPDoODUD� XODúDELOPHN� LoLQ� NDPXR\X� GHVWH÷LQLQ� |QHPL�G�ú�Q�OG�÷�QGH�� EORN� VDWÕú� \|QWHPL\OH� GHYOHW� PDOÕQÕQ� ED]Õ� oHYUHOHUH�GHYUHGLOGL÷L� NDQDDWLQL� ROXúWXUPDPDN� LoLQ�� NDPXR\X� QHGHQ� EORN� VDWÕú�\|QWHPLQLQ� X\JXODQGÕ÷Õ� YH� VDWÕú� LúOHPLQLQ� KDQJL� NULWHUOHUH� J|UH�JHUoHNOHúWLULOGL÷L� KXVXVXQGD� D\GÕQODWÕOPDOÕGÕU��� %X� PH\kQGD� EORN� VDWÕú�X\JXODPDODUÕ�EHOLUOL�NULWHU�YH�VWDQGDUWODUD�ED÷ODQPDOÕGÕU��
� .DPX±g]HO� 6HNW|U� 2UWDNOÕ÷Õ�� %X� \|QWHP� WDP� ELU� |]HOOHúWLUPH�\|QWHPL� ROPDPDNOD� ELUOLNWH�� RUWDN� RODUDN� NXUXODFDN� úLUNHWOHUGH� |]HO� VHNW|U�SD\ÕQÕQ�GDKD�\�NVHN�ROPDVÕ�EX�VLVWHPL�|]HOOHúWLUPH\H�oRN�\DNODúÕWÕUPDNWDGÕU��%X� \|QWHP� oHúLWOL� �ONHOHUGH� \D\JÕQ� ELU� ELoLPGH� X\JXODQPDNWD� YH� L\L�G�]HQOHQGL÷L� WDNGLUGH� NDPX� YH� |]HO� � NHVLPLQ� DYDQWDMODUÕQÕ� ELUDUD\D�JHWLUPHNWHGLU��<HQL�\DWÕUÕPODUÕQ��|]HOOLNOH�E�\�N�|OoHNOL�YH�ULVNOL�\DWÕUÕPODUÕQ�NDPX� LOH� |]HO� VHNW|U�Q� EHOOL� RUDQODUGD� � RUWDN� ROGX÷X� úLUNHWOHUFH�JHUoHNOHúWLULOPHVL� \D� GD� PHYFXW� �UHWLP� YH� KL]PHW� ELULPOHULQLQ� |]HO� VHNW|UH�DoÕOPDVÕ\OD� NDUPD� NXUXOXúODUÕQ� ROXúPDVÕ�� EX� \|QWHPLQ� EDúOÕFD� X\JXODPD�úHNOLQL�WHúNLO�HGHU��
� %X� \|QWHPLQ� EDúDUÕVÕ� LoLQ� NXUXODFDN� RUWDN� NXUXOXúD� GHYOHWLQ� ID]OD�P�GDKDOH� HWPHPHVL�� NXUXOXúXQ� \|QHWLP� YH� PDOL� DoÕGDQ� ED÷ÕPVÕ]�oDOÕúPDVÕQÕQ�VD÷ODQPDVÕ�]RUXQOXGXU���

)LQDQVDO� .LUDODPD� YH� <|QHWLP� 'HYUL�� %X� \|QWHPOHU� EHOOL� ELU�P�ONL\HW� GHYULQL� GR÷XUPDGÕ÷Õ� LoLQ� DVOÕQGD� |]HOOHúWLUPH� \|QWHPL� RODUDN�G�ú�Q�OPHPHOLGLU��%XQXQOD�ELUOLNWH�EX�\|QWHPOHU��|]HOOHúWLULOPHVL�G�ú�Q�OHQ�.ø7¶OHULQ� PDOL� \DSÕODUÕQÕ� L\LOHúWLUPHN�� VHUEHVW� SL\DVD� úDUWODUÕQGD� oDOÕúDFDN�KDOH�JHWLUPHN�YH�VDWÕúD�KD]ÕU�KDOH�JHWLUPHN�LoLQ�X\JXODQPDNWDGÕU��
� 9HULPVL]� oDOÕúDQ� .ø7¶OHULQ� YHULPOL� YH� NkUOÕ� GXUXPD� JHoPHVL� LoLQ�NLUD\D� YHULOPHOHUL� RODQ� NLUDODPD� \|QWHPLQLQ�� |]HOOHúWLUPH� LOH� IDUNÕQÕ� RUWD\D�NR\DFDN� ELoLPGHNL� WDQÕPÕQÕ� úX� úHNLOGH� YHUPHN� P�PN�QG�U�� ³)LQDQVDO�NLUDODPD�� EHOLUOL� ELU� V�UH� LoLQ� NLUDOD\DQ� YH� NLUDFÕ� DUDVÕQGD� G�]HQOHQHQ���UHWLFLGHQ� NLUDFÕ� WDUDIÕQGDQ� VHoLOLS�� NLUDOD\DQ� WDUDIÕQGDQ� VDWÕQ� DOÕQDQ� PDOÕQ�P�ONL\HWLQL� NLUDOD\DQGD�� NXOODQÕPÕQÕ� LVH� NLUDFÕGD� EÕUDNDQ� ELU� DQODúPDGÕU��

���� +DOLO�6$5,$6/$1�&HQJL]�(52/��D�J�H����������
�����7h6ø$'��D�J�U���V�����
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.LUDODQDQ� PDOÕQ� NXOODQÕPÕ� EHOLUOL� ELU� NLUD� NDUúÕOÕ÷ÕQGD�� EHOLUOL� ELU� V�UH� LoLQ�NLUDFÕ\D�EÕUDNÕOPDNWDGÕU´���
<|QHWLP�GHYUL� \D�GD� LúOHWPH� V|]OHúPHVL� \|QWHPL� DGÕ�GD� YHULOHQ�EX�\|QWHPGH�LVH��.ø7¶OHULQ�P�ONL\HWL�GHYOHWWH�VDNOÕ�WXWXOXUNHQ��\|QHWLPOHUL�|]HO�VHNW|UH� GHYUHGLOPHNWHGLU�� %X� \|QWHPOHUGH�� EHOLUOL� V�UHOHUOH� |]HO� úLUNHWOHUH�NLUDODQDQ�\D�GD�\|QHWLPOHUL�GHYUROXQDQ�.ø7¶OHULQ��V|]OHúPHOHUH�NRQXODFDN�HN�ELU�PDGGH� LOH� EHULOL� V�UHOHULQ� VRQXQGD� V|]� NRQXVX� ILUPDODU� WDUDIÕQGDQ� VDWÕQ�DOÕQPDODUÕ� GD� VD÷ODQDELOLU�� (÷HU� E|\OH� ELU� P�ONL\HW� GHYUL� V|]� NRQXVX� LVH�V|]OHúPHGH� NkU�� \DWÕUÕP� YE�� NRQXODUGDNL� K�N�POHUH� LODYHWHQ� \|QHWLPH�|GHQHFHN��FUHW��NkU�SD\Õ�YH�KLVVHOHULQ�GHYLU�úDUWODUÕ�YH�WDNYLPL�EHOLUOHQLU��%X�\|QWHPLQ� HQ� |QHPOL� DYDQWDMÕ�� PHYFXW� |]HO� VHNW|U� ND\QDNODUÕQÕQ� DVJDUL�G�]H\GH�NXOODQÕOPDVÕQÕ�YH�PHYFXW�ND\QDNODUÕQ�\HULQH�EHOOL�ELU� V�UH�]DUIÕQGD�PH\GDQD�JHOHFHN�HN�ND\QDNODUOD�P�ONL\HWLQ�GHYUDOÕQPDVÕQÕ�VD÷ODPDVÕGÕU���

���g=(//(ù7ø50(1ø1�<$6$/�d(5d(9(6ø�
� 7�UN� HNRQRPLVLQLQ� OLEHUDOL]H� HGLOPHVL� YH� VHUEHVW� SL\DVD� HNRQRPLVL�PHNDQL]PDODUÕQÕQ�HWNLQOHúWLULOPHVL�DoÕVÕQGDQ����2FDN������.DUDUODUÕ�|QHPOL�ELU� NLORPHWUH� WDúÕ� J|U�Q�P�QGHGLU�� 3L\DVD� HNRQRPLVL� oHUoHYHVLQGH� GHYOHWLQ�HNRQRPLN� DQODPGD� N�o�OW�OPHVL� JD\HVL\OH� .ø7¶OHULQ� |]HOOHúWLULOPHVLQH�\|QHOLN� \DVDO� G�]HQOHPHOHU� GH� ����� VRQUDVÕ� G|QHPGH� \DSÕOPÕúWÕU��g]HOOHúWLUPH\H� \|QHOLN� \DVDO� G�]HQOHPHOHUGHQ� LONLQL�� ���������� WDULKLQGH�������6D\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕQODQDUDN�\�U�UO�÷H�JLUHQ�����������WDULK�YH� ����� 6D\ÕOÕ� ³7DVDUUXIODUÕQ� 7HúYLNL� YH� .DPX� <DWÕUÕPODUÕQÕQ�+Õ]ODQGÕUÕOPDVÕ�+DNNÕQGD�.DQXQ´� WHúNLO� HWPHNWHGLU��.DQXQXQ�DPDFÕ�ELULQFL�PDGGHVLQGH�³LVWLNUDUOÕ�YH�J�YHQLOLU�JHOLU�YHULOPHVL�VXUHWL\OH�WDVDUUXIODUÕ�WHúYLN�HGHUHN� VD÷ODQDFDN� HN� ILQDQVPDQ� ND\QDNODUÕ� LOH� NDPX� \DWÕUÕPODUÕQÕ� V�UDWOH�JHUoHNOHúWLUPHN´� RODUDN� EHOLUWLOPLúWLU�� %X� DPDFÕQ� JHUoHNOHúPHVL� LoLQ� NDPX�LúOHWPHOHULQLQ� JHOLU� RUWDNOÕ÷Õ� VHQHGL�� KLVVH� VHQHGL� oÕNDUPD� YH� LúOHWPH� KDNNÕ�GHYUL�LPNkQODUÕ�GD������6D\ÕOÕ�.DQXQ¶OD�JHWLULOPLúWLU��
� $\QÕ� .DQXQOD�� EHOLUOHQHQ� DPDFÕ� JHUoHNOHúWLUPHN� LoLQ� 7RSOX�.RQXW�YH� .DPX� 2UWDNOÕ÷Õ� .XUXOX� ROXúWXUXOPXú� YH� EX� .XUXOXQ� DOGÕ÷Õ� NDUDUODUÕ�X\JXODPDN��]HUH�7RSOX�.RQXW�YH�.DPX�2UWDNOÕ÷Õ�øGDUHVL�NXUXOPXúWXU��'DKD�VRQUD� ���� 6D\ÕOÕ� .DQXQ� +�NP�QGH� .DUDUQDPH� LOH� 7RSOX� .RQXW� YH� .DPX�2UWDNOÕ÷Õ�øGDUHVL��7RSOX�.RQXW�øGDUHVL�YH�.DPX�2UWDNOÕ÷Õ�øGDUHVL�ROPDN��]HUH�LNL\H� D\UÕODUDN� .DPX� 2UWDNOÕ÷Õ� øGDUHVL¶QLQ� J|UHYOHUL� EHOLUOHQPLúWLU�� %X�J|UHYOHU��

� *HOLU� RUWDNOÕ÷Õ� VHQHGL�� KLVVH� VHQHGL� oÕNDUÕOPDVÕ� YH� LúOHWPH� KDNNÕ�YHULOPHVLQL�VD÷ODPDN��
���� 0�+XONL� &(9ø=2ö/8�� 7�UNL\H¶QLQ� *�QGHPLQGHNL� g]HOOHúWLUPH�� øOJL� <D\ÕQFÕOÕN� /WG��

øVWDQEXO�±�������V�����
���� 7h6ø$'��D�J�U���V��������
�
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� dÕNDUÕODFDN� JHOLU� RUWDNOÕ÷Õ� VHQHWOHUL� LOH� KLVVH� VHQHWOHULQLQ� DGHGL��GH÷HUL�YH�EXQODUOD�LOLúNLOL�KXVXVODUÕ�EHOLUWPHN��
� 7HVLVOHULQ� W�]HO� YH� JHUoHN� NLúLOHU� WDUDIÕQGDQ� LúOHWLOPHVLQH� LOLúNLQ�úDUWODUÕ�EHOLUOHPHN��
� *HOLU�RUWDNOÕ÷Õ� VHQHGL�JHOLUL�� VDWÕODFDN�DOW\DSÕ� WHVLVOHULQLQ� WDULIH�YH��FUHWOHULQL�EHOLUOHPHN��
� *HUHNWL÷LQGH� JHOLU� RUWDNOÕ÷Õ� VHQHWOHUL� YH� KLVVH� VHQHWOHULQLQ� VDWÕQ�DOÕQPDVÕQÕ�YH�WHNUDU�VDWÕOPDVÕQÕ�VD÷ODPDN���
� 'HYOHW� JDUDQWLOL� \D� GD� JDUDQWLVL]� Lo� YH� GÕú� WDKYLOOHU� LOH� KHU� W�UO��PHQNXO�NÕ\PHWOHULQ�oÕNDUÕOPDVÕQÕ�VD÷ODPDN��
����� 6D\ÕOÕ� .DQXQ� oHUoHYHVLQGH� %DNDQODU� .XUXOXQFD� oÕNDUÕODQ�.DPX�2UWDNOÕ÷Õ� )RQX�<|QHWPHOL÷L¶QH� ����������� WDULK�� ������ VD\ÕOÕ� 5HVPL�*D]HWH�� J|UH�� %D÷OÕ� RUWDNOÕN� YH� EHQ]HUOHULQGH� NDPX� SD\ODUÕ� KDOND� DoÕODFDN�RODQODU� ���� 6D\ÕOÕ� .DQXQ� +�NP�QGH� .DUDUQDPH� oHUoHYHVLQGH� <�NVHN�3ODQODPD�.XUXOX¶QFD�EHOLUOHQLU�YH�GDKD�VRQUD�7�UN�7LFDUHW�.DQXQX�HVDVODUÕQD�J|UH�DQRQLP�úLUNHW�VWDW�V�QH�JHWLULOLUOHU��

� ��������� WDULKLQGH� oÕNDUÕODQ� ���� 6D\ÕOÕ� .DQXQ� +�NP�QGH�.DUDUQDPH� LOH� .ø7¶OHUL� øNWLVDGL� 'HYOHW� 7HúHNN�O�� �ø'7�� YH� .DPX� øNWLVDGL�.XUXOXúX� �.ø.�� RODUDN� LNL\H� D\ÕUPDNWD� YH� GDKD� |QFH� \DVD\OD� NXUXOPDVÕ�]RUXQOX� RODQ� JLULúLPOHULQ� %DNDQODU� .XUXOX� .DUDUÕ� LOH� NXUXOPDVÕ� LONHVL�JHWLULOPHNWHGLU��%|\OHFH�.ø7¶OHULQ�NXUXOXúXQGDNL�\HWNL��³\DVDPD´�RUJDQÕQGDQ�³\�U�WPH´RUJDQÕQD�JHoPHNWHGLU��
� ����6D\ÕOÕ�.+.¶QLQ�����PDGGHVLQH�J|UH�� WHúHEE�V��P�HVVHVH��ED÷OÕ�RUWDNOÕN�� LúOHWPH�ELULPOHULQLQ�YH� LúWLUDNOHULQLQ� WDVIL\H��GHYLU�� VDWÕú�YH� LúOHWPH�KDNODUÕQÕQ� GHYUL� NDUDUÕQÕQ�(NRQRPLN� øúOHU�<�NVHN�.RRUGLQDV\RQ�.XUXOX¶QD�DLW�ROGX÷X�K�NPH�ED÷ODQPÕúWÕU��$\QÕ�PDGGH�GH�WDVIL\H��GHYLU��VDWÕú�YH�LúOHWPH�KDNNÕQÕQ� YHULOPHVL� LúOHPOHULQLQ� ����� 6D\ÕOÕ� .DQXQ¶XQ� |QJ|UG�÷�� � HVDVODU�oHUoHYHVLQGH� .DPX� 2UWDNOÕ÷Õ� .XUXOX� WDUDIÕQGDQ� \�U�W�OHFH÷L� K�NPH�ED÷ODQPÕúWÕU��
� 0HUNH]� %DQNDVÕ� .DQXQX�� %DQNDODU� .DQXQX�� 6HUPD\H� 3L\DVDVÕ�.DQXQX� YH� 7DVDUUXIODUÕQ� 7HúYLNL� YH� .DPX� <DWÕUÕPODUÕQÕQ� +Õ]ODQGÕUÕOPDVÕ�+DNNÕQGD�.DQXQ¶GD� �GH÷LúLNOLN�\DSDQ�YH�|]HOOHúWLUPH�LOH� LOJLOL�K�N�POHU�GH�JHWLUHQ����������� WDULK�YH������6D\ÕOÕ�.DQXQ����������� WDULKOL�������6D\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕQODQDUDN�\�U�UO�÷H�JLUPLúWLU��%X�.DQXQ¶GD�|]HOOHúWLUPH�LOH� LOJLOL� \HWNLOHU� úX� úHNLOGH� EHOLUWLOPLúWLU�� ³.DPX� LNWLVDGL� WHúHEE�VOHULQLQ�|]HOOHúWLULOPHVLQH�%DNDQODU�.XUXOX¶QFD��P�HVVHVH��ED÷OÕ�RUWDNOÕN�� LúOHWPH�YH�LúOHWPH�ELULPOHULQLQ�|]HOOHúWLULOPHVLQH�LVH�<�NVHN�3ODQODPD�.XUXOX¶QFD�NDUDU�YHULOLU��<�NVHN�3ODQODPD�.XUXOX�D\UÕFD� LúWLUDNOHUGHNL�NDPX�SD\ODUÕQÕQ�VDWÕúÕ�YH�GHYUL�NRQXODUÕQGD�\HWNLOLGLU´��$QFDN�<�NVHN�3ODQODPD�.XUXOX¶QD�YHULOHQ�ED]Õ� \HWNLOHU� ���������� WDULKLQGH� oÕNDUÕODQ� ���� 6D\ÕOÕ� .+.� LOH� .DPX�2UWDNOÕ÷Õ� øGDUHVL¶QH� YHULOPLúWLU�� ����� 6D\ÕOÕ� .DQXQD� J|UH� |]HOOHúWLULOPHVLQH�NDUDU� YHULOHQ� .ø7¶OHU� YH� ED÷OÕ� RUWDNOÕNODU� GR÷UXGDQ� GR÷UX\D�� P�HVVHVH��
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LúOHWPH�YH�LúOHWPH�ELULPOHUL�LVH�DQRQLP�úLUNHW�KDOLQH�G|Q�úW�U�OG�NWHQ�VRQUD�KLoELU�LúOHPH�JHUHN�NDOPDNVÕ]ÕQ�ED÷OÕ�EXOXQGXNODUÕ�EDNDQOÕNOD�LOLúNLVL�NHVLOLS�%DúEDNDQOÕ÷D� ED÷ODQPÕú� VD\ÕOPDNWDGÕU�� %X� NDQXQD� J|UH�� V|]� NRQXVX�NXUXOXúODU� EHGHOVL]� RODUDN� .DPX� 2UWDNOÕ÷Õ� øGDUHVL¶QH� GHYUHGLOPLú� YH� 7�UN�7LFDUHW� .DQXQX� LOH� 6HUPD\H� 3L\DVDVÕ� .DQXQX� YH� LOJLOL� GL÷HU� NDQXQODUGDNL�úDUWODU�DUDQPDGDQ�DQRQLP�úLUNHW�ELoLPLQH�G|Q�úP�ú�RODFDNODUGÕU��
� ����������WDULK�YH�����6D\ÕOÕ�.+.�LOH�GDKD�|QFH�����6D\ÕOÕ�.+.�LOH�.DPX� 2UWDNOÕ÷Õ� øGDUHVL¶QH� YHULOHQ� \HWNLOHU�� <�NVHN� 3ODQODPD� .XUXOX¶QD�YHULOPLúWLU��%X� \HWNLOHU� GDKD� VRQUD� ����������� WDULK� YH� ����6D\ÕOÕ�.+.� LOH�ROXúWXUXODQ�.DPX�2UWDNOÕ÷Õ�<�NVHN�.XUXOX¶QD�YHULOPLúWLU���$\UÕFD�����6D\ÕOÕ�.+.¶GH�� .ø7¶OHUGHQ� |]HOOHúWLULOPHVL� JHUHNOL� J|U�OHQOHU� KDNNÕQGD� NDUDU�YHUPHN�GH�EX�NXUXOXQ�J|UHYOHUL�DUDVÕQGD�VD\ÕOPÕúWÕU��

�g]HOOHúWLUPH� JLEL� HNRQRPLGH� \DSÕVDO� GH÷LúLNOLNOHUH� \RO� DoDELOHFHN��JHOLU� GD÷ÕOÕPÕ�� P�ONL\HW� GH÷LúLPL� YH� LVWLKGDP� VRUXQX� JLEL� WRSOXPXQ� E�W�Q�NHVLPOHULQL�HWNLOH\HELOHFHN�ELU�V�UHFLQ�EDúODWÕODELOPHVL�oRN�VD÷ODP�WHPHOOHUH�GD\DQDQ� ELU� \DVDO� G�]HQOHPH� LOH� P�PN�QG�U�� hONHPL]GH� PDKNHPHOHUH�LQWLNDO�HWWLULOHQ�YH�QHWLFHGH� LSWDO�HGLOHQ�|]HOOHúWLUPH�X\JXODPDODUÕQÕQ�QHGHQL�LVH�VD÷ODP�\DVDO�G�]HQOHPHOHULQ�\DSÕOPDPÕú�ROPDVÕGÕU��%XQXQ��]HULQH�oHúLWOL�NHVLPOHULQ� J|U�úOHUL� DOÕQDUDN� NDSVDPOÕ� ELU� \DVDO� G�]HQOHPH� oDOÕúPDVÕQD�EDúODQPÕúWÕU�� %|\OHFH�� ����������� WDULK� YH� ����� 6D\ÕOÕ� ³g]HOOHúWLUPH�8\JXODPDODUÕQÕQ� '�]HQOHQPHVL� YH� %D]Õ� .DQXQ� YH� .DQXQ� +�NP�QGH�.DUDUQDPHOHUGH� 'H÷LúLNOLN� <DSÕOPDVÕQD� 'DLU� .DQXQ´� ����������� WDULKOL�������6D\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕQODQDUDN�\�U�UO�÷H�JLUPLúWLU��
�(NRQRPLGH�YHULPOLOLN�DUWÕúÕ�YH�NDPX�JLGHUOHULQGH�D]DOPD�VD÷ODPDN�LoLQ� NDPX� NXUXPODUÕQÕQ� |]HOOHúWLULOPHOHULQH� LOLúNLQ� HVDVODUÕ� G�]HQOHPHN��OkIÕ]ÕQÕQ� DPDo� RODUDN� ]LNUHGLOGL÷L� ����� 6D\ÕOÕ� .DQXQ��g]HOOHúWLUPH�<�NVHN�.XUXOX¶QXQ� YH� g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ¶QÕQ� NXUXOPDVÕQD�� J|UHY� YH�\HWNLOHULQLQ� EHOLUOHQPHVLQH� LOLúNLQ� K�N�POHUL�� g]HOOHúWLUPH� )RQX¶QXQ� YH�.DPX� 2UWDNOÕ÷Õ� )RQX¶QXQ� NXUXOPDVÕQD� YH� EX� IRQ� ND\QDNODUÕ� LOH� NXOODQÕP�DODQODUÕQÕQ� EHOLUOHQPHVLQH� LOLúNLQ� K�N�POHUL�� |]HOOHúWLUPH� X\JXODPDVÕQD�LOLúNLQ� K�N�POHUL� YH� |]HOOHúWLUPH� NDSVDPÕQGDNL� NXUXOXúODUGD� KL]PHW� DNGLQH�GD\DOÕ� RODUDN� oDOÕúDQODUGDQ�� |]HOOHúWLUPH� X\JXODPDODUÕ� QHWLFHVLQGH� LúVL]�NDODELOHFHN� RODQODUD� PDOL� YH� VRV\DO� KDNODU� VD÷ODQPDVÕQD� YH� V|]� NRQXVX�NXUXOXúODUGD� oDOÕúDQ� NDPX� SHUVRQHOLQLQ� |]O�N� YH� VRV\DO� KDNODUÕQD� LOLúNLQ�K�N�POHUL�NDSVDPDNWDGÕU��

� �����6D\ÕOÕ�.DQXQ¶GD�|]HOOHúWLUPH�X\JXODPDODUÕQD�\|QHOLN�LONHOHU�úX�úHNLOGH�EHOLUWLOPLúWLU���
D�� 'R÷DELOHFHN� LVWLKGDP� D]DOPDODUÕ� LOH� LOJLOL� RODUDN� PHYFXW�NDQXQODUGD� YH� �� YH\D� WRSOX� Lú� V|]OHúPHOHULQGH� |QJ|U�OHQ�WD]PLQDWODUD�HN�RODUDN�³øú�.D\ÕEÕ�7D]PLQDWÕ´QÕQ�YHULOPHVL��
E�� .XUXOXúODUÕQ� |]HOOLNOHULQH� YH� LoLQGH� EXOXQGXNODUÕ� úDUWODUD� J|UH�|]HOOHúWLUPH�\|QWHPOHULQLQ�EHOLUOHQPHVL���
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F�� g]HOOHúWLUPH�X\JXODPDODUÕQGD�HOGH�HGLOHFHN�JHOLULQ�JHQHO�E�WoH�KDUFDPD�YH�\DWÕUÕPODUÕQGD�NXOODQÕOPDPDVÕ���
G�� 2OXúDELOHFHN�WHNHOFL�ELU�\DSÕQÕQ�ROXPVX]�HWNLOHULQLQ�|QOHQPHVL��
H�� 0�ONL\HWLQ� \D\JÕQOÕ÷ÕQÕQ� \DQÕ� VÕUD�� \|QHWLP� VRUXPOXOXN� YH�\HWNLOHULQL��VWOHQHELOHFHN�RUWDN�JUXEXQXQ�WHPLQL��
I�� g]HOOHúWLUPH� X\JXODPDODUÕ� oHUoHYHVLQGH� NDPX� EDQNDODUÕQÕQ� GD�|QFHOLNOH� |]HOOHúWLULOHFHN� NXUXOXúODU� DUDVÕQD� DOÕQDUDN� V�UDWOH�|]HOOHúWLULOPHVLQLQ�VD÷ODQPDVÕ��
J�� 6WUDWHMLN� NRQXODUGD� GHYOHWLQ� VDKLS� RODFD÷Õ� LPWL\D]OÕ� KLVVH�ROXúWXUXOPDVÕ��
K�� 7DELL� ND\QDNODUÕQ�� EHOOL� ELU� V�UH� LoLQ� VDGHFH� LúOHWPH� KDNNÕQÕQ�YHULOPHVL�VXUHWL\OH�|]HOOHúWLULOPHVL��
L�� g]HOOHúWLUPH� LúOHPOHULQLQ� GH÷HU� VDSWDPDVÕ� GD� GDKLO� DOHQL\HW�LoLQGH�\�U�W�OPHVL��
M�� g]HOOHúWLUPH�X\JXODPDODUÕQGD��PLOOL�J�YHQOLN�YH�NDPX�\DUDUÕQÕQ�JHUHNWLUGL÷L� GXUXPODU� KDULo�� NDPX� NXUXP� YH� NXUXOXúODUÕ� LOH�PDKDOOL�LGDUHOHUH�GHYLU�\DSÕOPDPDVÕ��
$\UÕFD� ����� 6D\ÕOÕ� .DQXQ¶GD� EHOLUWLOHQ� DPDo� YH� LONHOHU�GR÷UXOWXVXQGD� DOÕQDFDN� NDUDUODUGD� |QFHOLNOHU� LOH� EXQODUÕQ� WDEL� RODFD÷Õ�|]HOOHúWLUPH�X\JXODPDODUÕQD�LOLúNLQ�HVDV�YH�XVXOOHU�NXUXOXúODUÕQ�QLWHOLNOHUL�YH��ONH� HNRQRPLVLQLQ� JHUHNWLUGL÷L� úDUWODU� GD� GLNNDWH� DOÕQDUDN� g]HOOHúWLUPH�<�NVHN�.XUXOX¶QFD� EHOLUOHQHFH÷L� K�NPH�ED÷ODQPÕúWÕU��g]HOOHúWLUPH�<�NVHN�.XUXOX¶QXQ�J|UHYOHUL�úX�úHNLOGH�EHOLUOHQPLúWLU��
D�� %X� .DQXQXQ� �� LQFL� PDGGHVLQGH� VD\ÕODQ� NXUXOXúODUÕQ�³|]HOOHúWLUPH� NDSVDPÕQD´� DOÕQPDVÕQD�� |]HOOHúWLUPH� NDSVDPÕQD�DOÕQDQODUGDQ�PHYFXW�GXUXPX�LWLEDUL\OH�|]HOOHúWLULOHELOLU�QLWHOLNWH�ROPD\DQODUÕQ� PDOL� YH� KXNXNL� DoÕGDQ� ³|]HOOHúWLUPH\H�KD]ÕUODQPDVÕQD´�� KD]ÕUOÕN� LúOHPOHUL� WDPDPODQDQODUÕQ� EX�LúOHPOHULQ� WDPDPODQPDVÕQGDQ� VRQUD�� KD]ÕUOÕN� LúOHPOHULQH� JHUHN�J|U�OPH\HQOHULQ� LVH� GR÷UXGDQ� ³|]HOOHúWLUPH� SURJUDPÕQD´�DOÕQPDVÕQD� NDUDU� YHUPHN� YH� |]HOOHúWLUPH� NDSVDPÕQD� DOÕQDQ�NXUXOXúODUÕQ� |]HOOHúWLUPH� LúOHPOHULQLQ� WDPDPODQPDVÕ� LoLQ� V�UH�WHVSLW�HWPHN��
E�� g]HOOHúWLUPH� NDSVDPÕQD� DOÕQPÕú� RODQ� NXUXOXúODUGDQ� JHUHNOL�J|U�OHQOHULQ� |]HOOHúWLUPH� NDSVDPÕQGDQ� oÕNDUÕODUDN� HVNL�VWDW�OHULQH� LDGH� HGLOPHVLQH� YH�YH\D� |]HOOHúWLUPH� SURJUDPÕQD�DOÕQPÕú� NXUXOXúODUGDQ� JHUHNOL� J|U�OHQOHULQ� |]HOOHúWLUPH\H�KD]ÕUODQPDVÕQD�NDUDU�YHUPHN��
F�� .XUXOXúODUÕQ�� VDWÕú�� NLUDODPD�� LúOHWPH� KDNNÕ� GHYUL�� P�ONL\HWLQ�JD\UL� D\QL� KDNODUÕQ� WHVLVL� YH� LúLQ� JHUH÷LQH� X\JXQ� VDLU� KXNXNL�WDVDUUXIODU� LOH� GHYUHGLOPHOHULQH� LOLúNLQ� |]HOOHúWLUPH�\|QWHPOHULQGHQ�KDQJLVL�LOH�|]HOOHúWLULOHFH÷LQL�EHOLUOHPHN��
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G�� g]HOOHúWLUPH� SURJUDPÕQD� DOÕQDQ� NXUXOXúODUÕQ� ³VDWÕú�� NLUDODPD��LúOHWPH�KDNNÕ�GHYUL��P�ONL\HWLQ�JD\UL�D\QL�KDNODUÕQ�WHVLV�YH�LúLQ�JHUH÷LQH� X\JXQ� VDLU� KXNXNL� WDVDUUXIODUOD� JHUoHN� YH�YH\D� |]HO�KXNXN�W�]HO�NLúLOHULQH�GHYUHGLOPHVL´�\|QWHPOHUL\OH�g]HOOHúWLUPH�øGDUHVL� %DúNDQOÕ÷Õ� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� QLKDL� GHYLU�LúOHPOHULQL�RQD\ODPDN��
H�� g]HOOHúWLUPH� NDSVDPÕQD� DOÕQDQ� NXUXOXúODUGDQ� JHUHNOL�J|U�OHQOHULQ� N�o�OW�OPHVLQH�� IDDOL\HWOHULQ� V�UHOL� YH\D� V�UHVL]�RODUDN� GXUGXUXOPDVÕQD�� NDSDWÕOPDVÕQD� YH\D� WDVIL\HVLQH� NDUDU�YHUPHN��
I�� <XUW� LoLQGHQ� YH� �� YH\D� \XUW� GÕúÕQGDQ� g]HOOHúWLUPH� )RQXQXQ�NXOODQÕP� DODQODUÕQGD� \DUDUODQPDN� �]HUH� ERUo� DOPD\D� YH� EX�DPDoOD� 'HYOHW� JDUDQWLOL� YH� JDUDQWLVL]� Lo� YH� GÕú� WDKYLOOHU� LOH�JHUHNOL�J|U�OHQ�KDOOHUGH�KHU�W�UO��PHQNXO�NÕ\PHW�LKUDFÕ�YH�GL÷HU�NÕ\PHWOL�HYUDNÕQ�G�]HQOHQPHVLQH�NDUDU�YHUPHN��
J�� *HUHNOL� J|U�OHQ� KDOOHUGH�� |]HOOHúWLUPH� SURJUDPÕQGDNL�NXUXOXúODUÕQ� KLVVH� VHQHWOHUL� LOH� EX� NXUXOXúODUD� DLW� KHU� W�UO��PHQNXO� NÕ\PHW� YH� GL÷HU� NÕ\PHWOL� HYUDNÕQ� VDWÕQ� DOÕQPDVÕ� YH�WHNUDU�VDWÕOPDVÕQD�NDUDU�YHUPHN��
K�� g]HOOHúWLUPH� )RQX� YH� g]HOOHúWLUPH� øGDUHVLQLQ� JHOLU� JLGHU�SURJUDPODUÕQÕ�J|U�úHUHN�RQD\ODPDN��
L�� g]HOOHúWLUPH�øGDUHVLQLQ�\ÕO�LoLQGHNL�X\JXODPDODUÕ�LOH�JHOHFHN�\ÕO�SURJUDPODUÕQÕ� GH÷HUOHQGLUHUHN� YDUVD� DNVDNOÕNODUÕ� JLGHUHFHN�WHGELUOHUL�DOPDN��
M�� .DQXQODUOD�YH�GL÷HU�PHY]XDWOD�YHULOHQ�LúOHUL�NDUDUD�ED÷ODPDN��
$\QÕ� .DQXQGD� g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷ÕQÕQ� J|UHYOHUL� LVH� úX�úHNLOGH�EHOLUWLOPLúWLU��
D�� .XUXO�NDUDUODUÕQÕ�X\JXODPDN��
E�� .XUXO� WDUDIÕQGDQ� YHULOHQ� J|UHY� YH� \HWNLOHUOH� LOJLOL� NRQXODUGD�NDUDU�YHUPHN�YH�JHUHNOL�LúOHPOHUL�\�U�WPHN���
F�� .XUXOXúODUÕQ� |]HOOHúWLUPH� NDSVDPÕQD� DOÕQPDVÕQD� YH\D�|]HOOHúWLUPH� NDSVDPÕQD� DOÕQPÕú� RODQ� NXUXOXúODUÕQ� HVNL�VWDW�OHULQH� LDGH� HGLOPHVL� YH\D� |]HOOHúWLUPH� SURJUDPÕQGDNL�NXUXOXúODUGDQ� JHUHNOL� J|U�OHQOHULQ� |]HOOHúWLUPH\H�KD]ÕUODQPDVÕQD� NDUDU� YHULOPHVL� NRQXVXQGD� .XUXOD� WHNOLIWH�EXOXQPDN��
G�� .XUXOXúODUÕQ� |]HOOHúWLULOPHVLQH� LOLúNLQ� KHU� W�UO�� LúOHPLQ� \HULQH�JHWLULOPHVL� LOH� EXQODUÕQ� |]HOOHúWLULOPHOHULQH� KD]ÕUOÕN� DPDFÕ\OD�\|QOHQGLULOPHVLQL�� IDDOL\HWOHULQLQ� WDNLS� YH� NRRUGLQDV\RQXQX�\�U�WPHN���
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H�� g]HOOHúWLUPH� SURJUDPÕQD� DOÕQDQ� NXUXOXúODUGDQ�� DQRQLP� úLUNHW�VWDW�V�QGH� ROPD\DQODUÕQ� DQRQLP� úLUNHW� � KDOLQH� G|Q�úW�U�O�S�G|Q�úW�U�OPHPHOHULQH�NDUDU�YHUPHN��
I�� g]HOOHúWLUPH� SURJUDPÕQD� DOÕQDQ� NXUXOXúODUGDQ�� DQRQLP� úLUNHW�VWDW�V�QGH� RODQ� YH� DQRQLP� úLUNHW� KDOLQH� G|Q�úW�U�OHQ�NXUXOXúODUÕQ� VHUPD\HOHULQGHNL� NDPX� SD\Õ� ���¶QLQ� DOWÕQD�G�ú�QFH\H�� GL÷HUOHULQGH� LVH� |]HOOHúWLUPH� X\JXODPDODUÕ� VRQXFX�GHYUHGLOGLNOHUL� WDULKH� NDGDU� EXQODUÕQ� VHUPD\H� PLNWDUÕQÕ� WHVSLW�HWPHN�� NXUXOXú�� ELUOHúPH� YH\D� E|O�QPHOHULQGH� JHUHNOL�G�]HQOHPHOHUL� \DSPDN�� PDO� YDUOÕNODUÕ� LOH� KDN� YH�\�N�PO�O�NOHULQH� LOLúNLQ� HVDVODUÕ� WHVSLW� HWPHN�� KHVDSODUÕ� YH�IDDOL\HWOHUL�LOH�LOJLOL�KHU�W�UO��G�]HQOHPH\L�\DSPDN��EX�LúOHPOHUL�NROD\ODúWÕUÕFÕ�WHGELU�DOPDN��
J�� g]HOOHúWLUPH�X\JXODPDODUÕQÕQ�JHUHNWLUGL÷L�|]HOOHúWLUPH�LOH� LOJLOL�KHU�W�UO��LúOHPL�\�U�WPHN��
K�� .DQXQL� VÕQÕUODPDODU� VDNOÕ� NDOPDN� ND\GÕ\OD�� NXUXOXúODUÕQ� PDOL��LGDUL�YH�KXNXNL�\DSÕODUÕ�LOH�LOJLOL�RODUDN�G�]HQOHPHOHU�\DSPDN��
L�� g]HOOHúWLUPH� SURJUDPÕQGDNL� NXUXOXúODUÕQ�� ND\QDN�NXOODQÕPODUÕQD�� WDúÕQPD]� HGLQPHOHULQH�� NLUDODQPDODUÕQD� YH� EX�WDúÕQPD]ODU� �]HULQGH� VDLU� DNLWOHU� \ROX\OD� WDVDUUXI� HWPHOHULQH��\XUW� LoL� YH� \XUW� GÕúÕ� ERUoODQPDODUÕQD�� YHULPOLOL÷LQ� DUWÕUÕOPDVÕ�LONHVL� J|]|Q�QGH� EXOXQGXUXODUDN� \DSÕODFDN� SHUVRQHO� DOÕPÕ� YH�D]DOWÕOPDVÕQD�� oDOÕúPD� úDUWODUÕQD�� SHUVRQHOLQ� \XUW� GÕúÕ� JHoLFL�J|UHYOHQGLULOPHOHULQH�LOLúNLQ�WDOHSOHU�KDNNÕQGD�NDUDU�YHUPHN��
M�� .XUXOXúODUÕQ�\|QHWLP�NXUXOX�EDúNDQOÕ÷Õ�YH��\HOLNOHUL�LOH�GHQHWLP�YH� WDVIL\H� NXUXOX� �\HOLNOHUL� YH� JHQHO� P�G�UO�NOHUL� LOH� DLW�ROGXNODUÕ� NXUXOXúODUGDQ� D\UÕ� RODUDN� |]HOOHúWLUPH� SURJUDPÕQD�DOÕQDQ�YH�DQRQLP�úLUNHWH�G|Q�úW�U�OPHOHULQH�JHUHN�J|U�OPH\HQ�P�HVVHVHOHUGH��P�HVVHVH�P�G�UO�NOHUL�YH�\|QHWLP�NRPLWHOHULQH��LúOHWPH� YH� LúOHWPH� ELULPOHULQGH� EXQODUÕQ� P�G�UO�NOHULQH�\DSÕODFDN� DWDPDODU� YH� EX� J|UHYGHQ� DOÕQPD� LúOHPOHULQH� LOLúNLQ�RODUDN�%DúEDNDQD�WHNOLIWH�EXOXQPDN��
N�� .XUXOFD�LKUDFÕQD�NDUDU�YHULOHQ�KHU�W�UO��PHQNXO�NÕ\PHW�LOH�GL÷HU�NÕ\PHWOL�HYUDNÕQ�G�]HQOHQPHVLQH�\|QHOLN�RODUDN�EXQODUÕQ�DGHGL��GH÷HUL�YH�LOJLOL�GL÷HU�KXVXVODUÕ�WHVSLW�HWPHN��
O�� .XUXOXúODUÕQ� VHUPD\HOHULQH� D\QL� VHUPD\H� NRQXOPDVÕ� KDOOHULQGH�D\QL�VHUPD\HQLQ�GH÷HUOHQGLULOPHVLQL�\DSPDN�YH�\DSWÕUPDN��
P�� g]HOOHúWLUPH�)RQXQX�LGDUH�HWPHN��
Q�� +L]PHWOHULQ�JHUHNWLUGL÷L�KHU�oHúLW�DUDúWÕUPD��SURMH�LúOHUL��UHNODP��WDQÕWÕP�� KDONOD� LOLúNLOHU� LúOHPOHUL� YH� PDOL� GHQHWLP� LOH� KXNXNL��WHNQLN�� LGDUL�YH�PDOL�GH÷HUOHPH�LúOHPOHULQL�\DSPDN�YH�YH\D�EX�LúOHULQ� GDQÕúPDQ� J|UHYOHQGLULOPHVL� VXUHWL\OH� \DSWÕUÕOPDVÕQÕ�WHPLQ�HWPHN��
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R�� g]HOOHúWLUPH� NDSVDPÕQGDNL� NXUXOXúODUD�� |]HOOHúWLUPH�X\JXODPDODUÕQÕQ� JHUHNWLUGL÷L� KDOOHUGH� ERUo� YHUPHN�� NDPX�EDQNDODUÕQÕQ� X\JXODGÕ÷Õ� HQ� \�NVHN� WLFDUL� IDL]�RUDQÕQÕ� DúPDPDN�ND\GÕ\OD� g]HOOHúWLUPH� )RQXQGDQ� VD÷ODQDFDN� ILQDQVPDQD�X\JXODQDFDN�IDL]�RUDQODUÕQÕ�YH�úDUWODUÕQÕ�EHOLUOHPHN��
S�� .DQXQODUOD�YH�GL÷HU�PHY]XDWOD�YHULOHQ�J|UHYOHUL�\DSPDN��
�
����7h5.ø<(¶'(���g=(//(ù7ø50(<(���<g1(/ø.���� d$/,ù0$/$5��9(��g=(//(ù7ø50(��8<*8/$0$/$5,�

� g]HOOHúWLUPHQLQ� \DVDO� WHPHOOHUL� ROXúWXUXOXUNHQ� D\QÕ� ]DPDQGD�X\JXODPD\D�\|QHOLN�XOXVODUDUDVÕ�G�]H\GH�KD]ÕUOÕN�oDOÕúPDODUÕ�GD�\DSÕOPÕúWÕU��g]HOOHúWLUPH\H� \|QHOLN� KD]ÕUOÕN� oDOÕúPDODUÕQÕ� \�U�WPHN� �]HUH� K�N�PHW�����������WDULKLQGH�LNL�$PHULNDQ��0RUJDQ�*XDUDQW\�7UXVW�&RPSDQ\�RI�1HZ�<RUN�� 7KH� )LUVW� %RVWRQ� &RUSRUDWLRQ�� YH� EHú� øQJLOL]� ILUPDVÕQGDQ� �0RUJDQ�*UHQIHOO� DQG� &R�� /WG��� -�� +HQU\� 6FKURGHU� :DJV� $QG� &R�� /WG��� 1�� 0��5RWVFKLOG� $QG� 6RQV� /WG��� /D]DUG� %URWKHUV� DQG� &R�� /WG��� &KDVH�0DQKDWWDQ�/WG���WHNOLI�LVWHPLú�YH�\DSÕODQ�J|U�úPHOHU�QHWLFHVLQGH�0RUJDQ�*XDUDQW\�7UXVW�&RPSDQ\� RI� 1HZ� <RUN� X\JXQ� EXOXQPXúWXU�� %X� ILUPD� LOH� '37� DUDVÕQGD������������ WDULKLQGH� DQODúPD� LP]DODQPÕú� YH� V|]� NRQXVX� ILUPD\D� ELU�|]HOOHúWLUPH�DQD�SODQÕ��PDVWHU�SODQ��KD]ÕUODWÕOPÕúWÕU���
0RUJDQ�*XDUDQW\�%DQN��1LVDQ�����¶GD�LNL�DUD�UDSRU��0D\ÕV�����¶GD�LVH� DQD� UDSRUX�KD]ÕUOD\DUDN� K�N�PHWH� VXQPXúWXU��0RUJDQ�%DQN��KD]ÕUODGÕ÷Õ�DQD� SODQGD� ��� .ø7¶L� ³HNRQRPLN� \DúD\DELOLUOLN´� YH� ³\DWÕUÕP� LKWL\DoODUÕ´�NULWHUOHULQL� GLNNDWH� DODUDN� |QFHOLN� DoÕVÕQGDQ� VÕQÕIODQGÕUPÕúWÕU�� 6|]� NRQXVX�VÕQÕIODQGÕUPDGD� \D� GD� |QFHOLN� VÕUDVÕQÕQ� EHOLUOHQPHVLQGH� VRV\DO� YH� VWUDWHMLN�IDNW|UOHU� GH� GLNNDWH� DOÕQPÕúWÕU�� ³(NRQRPLN� \DúD\DELOLUOLN´� NULWHULQH� D÷ÕUOÕN�YHULOHQ� 0DVWHU� 3ODQ¶GD�� .ø7¶OHULQ� GHYOHW� P�GDKDOHVL� ROPDNVÕ]ÕQ� VHUEHVW�UHNDEHW� SL\DVDVÕQGD� \DúD\DELOLUOLN� NDELOL\HWL� ³HNRQRPLN� GH÷HUOLOLN´� RODUDN�DGODQGÕUÕOPÕúWÕU�� +HUKDQJL� ELU� .ø7¶LQ� HNRQRPLN� \DúD\DELOLUOL÷LQL� WHVELW�HGHELOPHN� LoLQ�EX� NXUXOXúODUÕQ� IDDOL\HW� J|VWHUGL÷L� VHNW|U�Q� \DSÕVÕ�� EHNOHQHQ�WDOHS� G�]H\L�� XOXVODUDUDVÕ� UHNDEHW� LPNkQÕ� YH� PDOL� SHUIRUPDQVODUÕ� �]HULQGH�GXUXOPXúWXU���
0RUJDQ� %DQN¶ÕQ� KD]ÕUODGÕ÷Õ� |]HOOHúWLUPH� $QD� 3ODQ¶ÕQGD� ³|QFHOLN´�VÕUDODPDVÕ�ú|\OHGLU��
D�� %LULQFL�gQFHOLNOL�.ø7¶OHU��
³+�N�PHW� oDOÕúPDODUÕQÕ� EX� úLUNHWOHU� �]HULQGH� \R÷XQODúWÕUPDOÕGÕU��%L]�� K�N�PHWLQ� EX� � � � úLUNHWOHUL�� E�\�N� ELU� UHKDELOLWDV\RQ� YH\D� WDPDPÕ\OD�

���� &RúNXQ�&DQ�$.7$1��D�J�H���V�����
���� &RúNXQ�&DQ�$.7$1�� ³.ø7¶OHULQ�g]HOOHúWLULOPHVLQGH�gQFHOLN� �3ULRULW\�� 6RUXQX´� ��0DOL\H�
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NDSDWPD� ROD\ODUÕQÕQ� JHWLUHELOHFH÷L� VRV\DO� YH� HNRQRPLN� PDOL\HWOHUH� JHUHN�ROPDNVÕ]ÕQ��|]HO�\DWÕUÕPFÕODUD�GHYUHGHELOPH�RODVÕOÕ÷ÕQÕQ�oRN�\�NVHN�ROGX÷XQD�LQDQPDNWD\Õ]´���
,�� 7DPDPHQ� 6DWÕODELOHFHN� 2ODQODU�� %X� úLUNHWOHU�� NÕVD� YDGHGH�P�ONL\HWOHULQLQ�|]HO�VHNW|UH� WDPDPHQ�WUDQVIHU�HGLOHELOPHVL� LoLQ�HQ�oRN��PLW�YHUHQOHUGLU�� %X� úLUNHWOHU�� \DEDQFÕ� \DWÕUÕPFÕODUD�� 7�UN� úLUNHWOHULQH� YH\D�VHUPD\H� SL\DVDVÕQGD� VDWÕODELOHFHNWLUOHU��� %XQODU�� 7�&�� 7XUL]P� %DQNDVÕ�7XULVWLN� øúOHWPHOHUL�785%$1��� 7�UN� +DYD� <ROODUÕ� �7+<��� 8oDN� 6HUYLVL�$QRQLP�ùLUNHWL��86$ù�GÕU��

� ,,�� dR÷XQOX÷X� 6DWÕODELOLU� 2ODQODU�%X� úLUNHWOHU�� LúOHWPHOHULQLQ�|QHPOL� VD\ÕODELOHFHN� ELU� NÕVPÕ� NkU� JHWLUPH� SRWDQVL\HOLQLQ� ROPDGÕ÷Õ� GR÷X�E|OJHOHULQGH� RODQ�� IDNDW� VDWÕú� LoLQ� FD]LS� DGD\ODUGÕU��'R÷XGDNL� WHVLVOHU� LoLQ�DOWHUQDWLIOHU� NDSDWPD�� UHKDELOLWDV\RQ�� EDWÕGDNL� WHVLVOHUOH� ELUOHúWLUPH� YH\D�NDPX� VHNW|U�QGH� PXKDID]D� HGLOPHVLGLU���� %XQODU�� <HP� 6DQD\LL� 7�$�ù���<(06$1���7�UNL\H�dLPHQWR�YH�7RSUDN�6DQD\L�.XUXPX��dø726$1�GÕU���
,,,�� %�\�N� %|O�POHUL� 6DWÕODELOLU� 2ODQODU�� +HU� QH� NDGDU� EX�úLUNHWOHUL�VDUDQ�PHY]XDWÕQ�VDWÕúÕ�NROD\ODúWÕUPDN��]HUH�\HQLGHQ�G�]HQOHQPHVL�YH\D�ED]Õ�UHRUJDQL]DV\RQODU�JHUHNVH�ELOH��EX�úLUNHWOHULQ�YDUOÕNODUÕQÕQ�E�\�N�E|O�POHUL� VDWÕODELOLU�� 6DWÕúÕQ� GHUHFH� YH� ]DPDQODPDVÕ� K�N�PHWLQ� SROLWLN�NDUDUODUÕQD� ED÷OÕGÕU��� %X� úLUNHWOHU�� 7DUÕP� øúOHWPHOHUL� *HQHO� 0�G�UO�÷���7ø*(0���7�UNL\H�3HWUROOHUL�$QRQLP�2UWDNOÕ÷Õ��73$2���(7ø%$1.¶GÕU��
E��øNLQFL�gQFHOLNOL�.ø7¶OHU��
³%X�NXUXOXúODUÕQ�oR÷X�SRWDQVL\HO�RODUDN�VDWÕODELOLU�ROPDNOD�EHUDEHU��X]XQ� V�UH� DOPDVÕ� YH� ED]Õ� KDOOHUGH� K�N�PHWH� ELULQFL� |QFHOLNOL� NXUXOXúODUÕQ�VDWÕúÕQD� RUDQOD� GDKD� \�NVHN� ELU� HNRQRPLN� YH� VRV\DO� PDOL\HW� JHWLUPHVL�QHGHQL\OH�PXKWHPHOHQ�EX�úLUNHWOHULQ�VDWÕúODUÕ�GDKD�]RU�RODFDNWÕU��'R÷UXGDQ�VDWÕúODUÕ� ]RU� RODFDN� EX� NXUXOXúODU� LoLQ� NLUDODPD� \|QHWLP� V|]OHúPHVL� YH�KL]PHWOHULQ� LKDOHVL� JLEL� GL÷HU� |]HOOHúWLUPH� DOWHUQDWLIOHULQLQ� DUDúWÕUÕOPDVÕ�JHUHNPHNWHGLU´���
,9�� %D]Õ� .ÕVÕPODUÕ� 6DWÕODELOLU� 'L÷HU� .ÕVÕPODUÕ� 5HKDELOLWDV\RQ�YH\D� .DSDWPD� *HUHNWLUHQOHU�� %X� úLUNHWOHULQ� HNRQRPLN� ROPD\DQ�WHVLVOHULQLQ� NDSDWÕOPDVÕ� YH\D� UHKDELOLWH� HGLOPHVLQLQ� VRV\DO� YH� HNRQRPLN�PDOL\HWOHUL�� oR÷XQOX÷X� VDWÕODELOLU� RODQ� úLUNHWOHUH� RUDQOD� GDKD� \�NVHN�

���� 7KH�0RUJDQ�%DQN��g]HOOHúWLUPH�$QD�3ODQÕ�.ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ��&LOW����+D]LUDQ�±�
������V����

���� 7KH�0RUJDQ�%DQN��g]HOOHúWLUPH�$QD�3ODQÕ�.ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ��&LOW����+D]LUDQ�±�
������V����

���� 7KH�0RUJDQ�%DQN��g]HOOHúWLUPH�$QD�3ODQÕ�.ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ��&LOW����+D]LUDQ�±�
������V�����

���� 7KH�0RUJDQ�%DQN��g]HOOHúWLUPH�$QD�3ODQÕ�.ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ��&LOW����+D]LUDQ�±�
������V�����

���� 7KH�0RUJDQ�%DQN��g]HOOHúWLUPH�$QD�3ODQÕ�.ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ��&LOW����+D]LUDQ�±�
������V�*LULú��
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RODFDNWÕU�� %XQODU�� 6�PHUEDQN�� 7�UNL\H� 6�W� (QG�VWULVL� .XUXPX��76(.�GXU��
9��<DYDú�<DYDú�6DWÕODELOHFHN�2ODQODU��%X�úLUNHWOHU�E�\�N�\DSÕODUÕ�YH�\�NVHN�VHUPD\H�SD\ODUÕQGDQ�GROD\Õ�PXKWHPHOHQ�EXJ�Q�VDWÕODPD\DFDNODUÕ��DQFDN� VHUPD\H� SL\DVDVÕ� E�\�G�NoH� VHUPD\H� SL\DVDVÕQGD� ELUNDo� \ÕO� V�UHFHN�ELU� SHU\RW� ER\XQFD� VDWÕODELOHFHNOHUL� YH� LúWLUDNOHULQLQ� oR÷X� EXJ�Q� LoLQ� EHONL�VDWÕODELOLU� ROGX÷X� PDVWHU� SODQGD� EHOLUWLOPLúWLU�� %XQODU�� 3RVWD�� 7HOJUDI� YH�7HOHIRQ��377���7�UNL\H�(OHNWULN�.XUXPX�7(.�GXU��
9,�� 6DWÕOPDVÕ� 0XKWHPHO� 2ODQODU�øON� G|UW� úLUNHW� E�\�N� |Oo�GH�GHYOHWLQ� LKWL\DFÕQÕ� NDUúÕODGÕ÷ÕQGDQ� �VDWÕúODUÕQ� ���� ±� ��¶Õ� GHYOHWH�\DSÕOPDNWD�� VDWÕú� LoLQ� FD]LS� DGD\ODU� GH÷LOGLU�� (÷HU� úLUNHWOHUH� X\JXQ� IL\DW�WHVELW� HGLOLU� YH\D� X\JXQ� úDUWODUGD�� X]XQ� YDGHOL� DOÕP� DQODúPDODUÕ� \DSÕOÕUVD�DOÕFÕ� EHONL� EXOXQDELOLU�� 'L÷HU� DOWHUQDWLIOHU� LoLQGH� \|QHWLP� V|]OHúPHVL��KL]PHWOHULQ�LKDOHVL��RUWDN�JLULúLP�YH�VHoLOHQ�WHVLVOHULQ�VDWÕúODUÕ�VD\ÕODELOLU��%X�NDWHJRULGHNL� úLUNHWOHU� úXQODUGÕU�� (W� YH� %DOÕN� .XUXPX� �(%.��� 7�UNL\H�.|P�U� øúOHWPHOHUL� �7.ø��� 0DNLQH� .LP\D� (QG�VWULVL� .XUXPX� �0.(.���7�UNL\H� *HPL� 6DQD\LL� $�ù�� �7*6��� 2UPDQ� hU�QOHUL� 6DQD\LL� .XUXPX��25h6�GXU��
9,,��'HYOHW�'HVWH÷L�øOH�6DWÕODELOHFHN�2ODQODU��%X�úLUNHWOHULQ�oR÷X�NÕVPHQ� NXYYHWOL� PLOOHWOHUDUDVÕ� UHNDEHW� YH� EDVNÕ� DOWÕQGDNL� G�Q\D� IL\DWODUÕ�VHEHEL\OH� LWKDO�NRUXPDVÕ� YH\D�GL÷HU� úHNLOOHUGHNL�GHYOHW�GHVWH÷L�ROPDNVÕ]ÕQ�EDúDUÕOÕ� RODPD\DFDN� VDQD\LOHULQ� LoLQGH� \HU� DOPDNWDGÕU�� $OÕFÕODU� EX�NRUXPDQÕQ�GHYDP�HGHFH÷LQH� LQDQÕUODUVD� WDOLS�RODELOLU��<|QHWLP�V|]OHúPHVL�YH� NLUDODPD� LPNDQODUÕ� GD� DUDúWÕUÕOPDOÕGÕU��� %X� NXUXOXúODU� úXQODUGÕU�� dD\�.XUXPX� *HQHO�0�G�UO�÷�� �d$<±.85��� 7�UNL\H� ùHNHU� )DEULNDODUÕ� $�ù���7h5.±ù(.(5��� 7�� 6HO�OR]� YH� .D÷ÕW� )DEULNDODUÕ� �6(.$��� 3HWNLP�3HWURNLP\D� $�ù�� �3(7.ø0��� 7�UNL\H� *�EUH� 6DQD\LL� $�ù���7h*6$ù��7�UNL\H� 'HPLU� dHOLN� øúOHWPHOHUL� �7'dø��� $÷ÕU� 6DQD\L� YH�2WRPRWLY�.XUXPX��$62.���7�UNL\H�7Dú�.|P�U��.XUXPX��77.�GXU��

� F���ho�QF��gQFHOLNOL�.ø7¶OHU��
³%XQODU� HVDV� RODUDN� |]HO� \DWÕUÕPFÕODU� LoLQ� FD]LS� ROPD\DFDN� NDPX�KL]PHWL� úLUNHWOHULGLU�� %XQXQOD� EHUDEHU�� KL]PHWOHULQ� DOW� V|]OHúPHOHUOH�\DSÕOPDVÕ� \ROX\OD�� NÕVPL� RODUDN� |]HOOHúWLULOPHOHUL� P�PN�Q� RODELOLU´��� %X�NXUXOXúODU�úXQODUGÕU�'HYOHW�0DO]HPH�2ILVL��'02���7�UNL\H�'HQL]�øúOHWPHOHUL��7'ø��� 7�UNL\H� &XPKXUL\HWL� 'HYOHW� 'HPLU\ROODUÕ� �7&''��� 7RSUDN�0DKV�OOHUL� 2ILVL� �702��� 7�UNL\H� =LUDL� 'RQDWÕP� .XUXPX� �7='.��� 7�UN�8oDN�6DQD\LL�$�ù���786$ù�GÕU��

� 7KH� 0RUJDQ� %DQN¶ÕQ� KD]ÕUODPÕú� ROGX÷X� 0DVWHU� 3ODQGD� \XNDUÕGD�WDVQLIL�\DSÕODQ����.ø7¶LQ�|]HOOHúWLULOPHVL�LoLQ�HQ�IL]LELO�J|U�QHQ�|]HOOHúWLUPH�\|QWHPOHUL�GH�EHOLUWLOPLúWLU��
���� 7KH�0RUJDQ�%DQN��g]HOOHúWLUPH�$QD�3ODQÕ�.ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ��&LOW����+D]LUDQ�±�

������V�*LULú��
���� 7KH� 0RUJDQ� %DQN�� g]HOOHúWLUPH� $QD� 3ODQÕ� .ø7¶OHULQ� 6ÕQÕIODQGÕUÕOPDVÕ�� &LOW� �����������������

+D]LUDQ�±�������V����
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G�� 7HUFLK�(GLOHFHN�g]HOOHúWLUPH�<|QWHPOHUL��

.$7(*25ø�, ,,� ,,,� ,9� 9� 9,� 9,,� 9,,,
6DKLSOL÷LQ�7UDQVIHUL��� 0�ONL\HW�'HYUL����
7�P�ùLUNHW�6DWÕúÕ�
0DO�9DUOÕ÷ÕQÕQ�dR÷XQXQ�6DWÕúÕ� �
7HVLV�0DO�9DUOÕ÷ÕQÕQ�6DWÕúÕ� �
%D]Õ�g]�.D\QDNODUÕQ�6DWÕúÕ� �
0�HVVHVHOHUGHNL�g]�.D\QDNODUÕQ��6DWÕúÕ� �

'L÷HU�g]HOOHúWLUPH�$OWHUQDWLIOHUL��
*HOLU�2UWDNOÕ÷Õ�6HQHWOHUL� �
7HVLVOHULQ�8]XQ�YH�.ÕVD�'|QHP��.LUDODQPDVÕ� �
<|QHWLP�6|]OHúPHOHUL� �
+L]PHW�6|]OHúPHOHUL� �
g]HO�$OWHUQDWLIOHULQ�7HúYLNL� �
$YDQWDMODUÕQ���6ÕQÕUODPDODUÕQ��.DOGÕUÕOPDVÕ� �

����������������.D\QDN� �� 7KH�0RUJDQ� %DQN��g]HOOHúWLUPH� $QD� 3ODQÕ� .ø7¶OHULQ� 6ÕQÕIODQGÕUÕOPDVÕ�� &LOW� ���
+D]LUDQ�������V�������

$\UÕFD��0RUJDQ�%DQN¶ÕQ�KD]ÕUODGÕ÷Õ�UDSRU�KDULFLQGH��oLPHQWR��J�EUH��WHNVWLO� YH� ND÷ÕW� VHNW|UOHULQGHNL� |]HOOHúWLUPH� X\JXODPDODUÕ� LoLQ� oHúLWOL�GDQÕúPDQ�ILUPDODUD�UDSRUODU�KD]ÕUODWWÕUÕOPÕúWÕU��
� hONHPL]GH� ����� \ÕOÕQGD� EDúODWÕODQ� |]HOOHúWLUPH� SURJUDPÕ�oHUoHYHVLQGH�� LON� VDWÕú� LúOHPL� �����\ÕODQGD�JHUoHNOHúWLULOPLúWLU�� �����\ÕOÕQGD�6�PHUEDQN� ,÷GÕU� 3DPXN� 'RNXPD� 7HVLVL� �������������� 7/� YH\D� R� J�QN��NXUGDQ�����������$%'�'RODUÕ�NDUúÕOÕ÷ÕQGD�$UDV�7HNVWLO�$�ù�¶QH��VDWÕOPÕúWÕU��%X� VDWÕú� LúOHPL�� \DUÕP� NDOPÕú� ELU� NDPX� WHVLVLQLQ� |]HO� VHNW|UH� GHYUL� RODUDN�JHUoHNOHúPLúWLU��hONHPL]GH�|]HOOHúWLUPH�IDDOL\HWOHUL������\ÕOÕQGDQ�VRQUD�EHOOL�ELU� LYPH� ND]DQPÕúWÕU�� ����±����� \ÕOODUÕ� DUDVÕQGD� \DSÕODQ� |]HOOHúWLUPHOHULQ�WRSODP�WXWDUÕ�����PLO\DU�GRODU�RODUDN�JHUoHNOHúPLúWLU�������\ÕOÕ�SURJUDPÕ� LOH�'HQL]� 1DNOL\DW�� $QNDUD� 6LJRUWD�� $VLO� dHOLN�� 32$ù�� 7h35$ù�|]HOOHúWLUPHOHULQGH� WRSODP� KDVÕOD� � ������ PLO\RQ� GRODU� RODUDN�JHUoHNOHúPLúWLU��� ����� \ÕOÕQÕQ� LON� D\ODUÕQGD� |]HOOHúWLUPH� X\JXODPDVÕQGD�GXUXP�ú|\OHGLU��7+<¶QÕQ�EORN�VDWÕú�\|QWHPL�LOH�|]HOOHúWLULOPHVLQGH�VRQ�WHNOLI�YHUPH� WDULKL� ��� 0DUW� ����� WDULKLQH� NDGDU� X]DWÕOPÕú� DQFDN� LKDOH� WHNOLI�
���� KWWS���ZZZ��RLE��JRY��WU����������SURJUDP�KWP���������������
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JHOPHPHVL� QHGHQL\OH� LSWDO� HGLOPLúWLU�� 6�PHU� +ROGLQJ� dDQDNNDOH� øúOHWPHVL�YDUOÕN� VDWÕúÕ� RQD\� DúDPDVÕQGDGÕU�� 6(.$� 'DODPDQ� øúOHWPHVL� YDUOÕN� VDWÕúÕ�V|]OHúPHVL����0DUW������WDULKLQGH�LP]DODQPÕúWÕU��<(57(.6�LKDOHVL�DOÕFÕQÕQ�\�N�PO�O�NOHULQL� \HULQH� JHWLUPHPHVL� QHGHQL\OH� LSWDO� HGLOPLú� YH�<(57(.6�GL÷HU����LúWLUDN�KLVVHVL�LOH�ELUOLNWH����0DUW������WDULKOL�g<.�.DUDUÕ�LOH�6�PHU�+ROGLQJ�$�ù�¶\H�GHYUHGLOPLúWLU��7h026$1�V|]OHúPHVL�LP]D�DúDPDVÕQGDGÕU��7'ø� 0DUPDULV� /LPDQÕ¶QÕQ� LúOHWPH� KDNNÕ� GHYLU� V|]OHúPHVL� �����������WDULKLQGH� LP]DODQPÕú� YH� �o� OLPDQÕQ� LúOHWPH� KDNNÕ� GHYLU� DQODúPDVÕ� LP]D�DúDPDVÕQGDGÕU�� 25h6� %ROX� øúOHWPHVL� YDUOÕN� VDWÕúÕ� V|]OHúPHVL� LP]D�DúDPDVÕQGDGÕU��(7ø�(OHNWURPHWDOXUML��(7ø�%DNÕU�YH�(7ø�.URP¶GD�YDUOÕN�VDWÕúÕ�LoLQ�oDOÕúPDODU�V�UPHNWHGLU��7h35$ù�YH�32$ù¶GD��o�QF�O�YH� LNLQFLO�KDOND�DU]� LoLQ� oDOÕúPDODU� V�UPHNWHGLU�� ���������� WDULKOL� g<.� .DUDUÕ� LOH�ø6'(0ø5¶LQ�(5'(0ø5¶H�GHYUHGLOPHVL�NDUDUODúWÕUÕOPÕúWÕU��� $\UÕFD����ùXEDW������ NUL]LQL� DúPDN� LoLQ� X\JXODQDQ� HNRQRPLN� SURJUDPÕQ� VWUDWHMLOHULQGH�|]HOOHúWLUPH� X\JXODPDODUÕQD� KÕ]� YHULOPHVLQLQ� JHUHNOLOL÷L� EH\DQ� HGLOPLúWLU��g]HOOHúWLUPH�X\JXODPDVÕ� LOH�LOJLOL�VWUDWHMLOHU�LVH�ú|\OHGLU��� 7�UN�7HOHNRP¶XQ�|]HOOHúWLULOPH�úDQVÕQÕQ�DUWÕUÕOPDVÕ�LoLQ�DúD÷ÕGDNLOHU�\DSÕODFDNWÕU��
x 7�UN�7HOHNRP¶XQ����¶QLQ�EORN�RODUDN��NDODQ�KLVVHOHULQLQ�KDOND�DU]�\|QWHPL� YH� oDOÕúDQODUÕQD� VDWÕOPDVÕ� \ROX\OD� WDPDPÕQÕQ�|]HOOHúWLULOPHVLQH� LPNkQ� VD÷OD\DFDN� \DVDO� GH÷LúLNOLNOHU� KÕ]OD�\DSÕODFDNWÕU�� $\UÕFD�� NDWPD� GH÷HUOL� KL]PHWOHULQ� OLVDQV� GHYLUOHULQH�LOLúNLQ�GHUHJ�ODV\RQ�oDOÕúPDODUÕ�KÕ]ODQGÕUÕODFDNWÕU��
x 7�UN� 7HOHNRP� <|QHWLP� .XUXOX¶QXQ� HQ� |QFHOLNOL� J|UHYL� úLUNHWL�|]HOOHúWLUPH\H� KD]ÕUODPDN� ROXS�� <|QHWLP� .XUXOX� EX� NDSVDPÕQGD�LKDOH�NRPLV\RQX�LOH�\DNÕQ�LúELUOL÷L�LoLQGH�RODFDNWÕU��
x ho�QF�� QHVLO� PRELO� WHOHIRQ� �8076�� OLVDQVÕQÕQ� VDWÕúÕQD� LOLúNLQ�KD]ÕUOÕN�oDOÕúPDODUÕ�\DSÕODFDNWÕU��
x 7+<��7(.(/�YH�ùHNHU�IDEULNDODUÕ�EDúWD�ROPDN��]HUH�g]HOOHúWLUPH�øGDUHVL� %DúNDQOÕ÷Õ¶QÕQ� PHYFXW� SRUWI|\�QGH� EXOXQDQ� NXUXOXúODUÕQ�|]HOOHúWLULOPHVL�KÕ]OD�WDPDPODQDFDNWÕU��
x g]HOOHúWLUPH� SRUWI|\�QH� DOÕQDFDN� \HQL� NXUXOXúODUÕQ� |]HOOHúWLUPH\H�KD]ÕUOÕN� oDOÕúPDODUÕ� +D]LQH� 0�VWHúDUOÕ÷Õ� YH� g]HOOHúWLUPH� øGDUHVL�%DúNDQOÕ÷Õ�WDUDIÕQGDQ�P�úWHUHNHQ�\�U�W�OHFHNWLU��
x 6LYLO�+DYDFÕOÕN�.DQXQX¶QGD�KHPHQ�GH÷LúLNOLN�\DSÕODUDN�7�UN�+DYD�<ROODUÕ� Lo� KDW� XoXú� IL\DWODUÕQÕ�� D\UÕFD� +�N�PHW� RQD\ÕQD� JHUHN�NDOPDNVÕ]ÕQ�VHUEHVWoH�EHOLUOH\HELOHFHNWLU��

� ����������� WDULKL� LWLEDUL\OH� JHUoHNOHúWLULOHQ� X\JXODPDODUÕQ� QHWLFHVL�ú|\OHGLU������¶OL�\ÕOODUGDQ�EXJ�QH�NDGDU�.DUGHPLU¶GH�GDKLO�ROPDN��]HUH�����NXUXOXúWD� KLVVH� VHQHGL� YH\D� YDUOÕN� VDWÕú�GHYLU� LúOHPL� \DSÕOPÕú� YH� EX�NXUXOXúODUGDQ� ���� WDQHVLQGH� KLo� NDPX� SD\Õ� NDOPDPÕúWÕU�� 6|]� NRQXVX� ����
���� KWWS����ZZZ�RLE�JRY�WU�����SURJUDP�KWP���������������
��� ZZZ�KD]LQH�JRY�WU�SURJUDP�VWUDWHMLVL�KWP���������������
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NXUXOXú� DUDVÕQGD� \HU� DODQ� YH� �UHWLP� ELULPOHUL� LOH� YDUOÕNODUÕQÕQ� WDPDPÕQÕQ�|]HOOHúWLULOPHVL�VRQXFX�LúOHWPHFLOLN�IDDOL\HWL�NDOPD\DQ�<(0�6DQD\LL�YH��6�W�(QG�VWULVL�$�ù��.DVÕP�����¶GH�dø726$1�YH�7(67$ù�7HPPX]�����¶GD�(W�YH� %DOÕN� hU�QOHUL� $�ù�� LOH� .g<7(.6� <DWÕUÕP� +ROGLQJ� $�ù�� LVH� $UDOÕN�����¶GH� 6�PHU� +ROGLQJ� $�ù�� LOH� ELUOHúWLULOPHN� YH� 25h6� 2UPDQ� hU�QOHUL�$�ù�¶GH� NDODQ� LNL� LúOHWPH� 6(.$¶\D� GHYUHGLOPHN� VXUHWL\OH� 0DUW� �����WDULKLQGH� WDVIL\H�HGLOPLúWLU�� ø6'(0ø5����2FDN������WDULKLQGH�(5'(0ø5¶H�GHYUHGLOPLúWLU�� 7�� =LUDL� 'RQDWÕP� $�ù�� LOH� (%.� (W� YH� %DOÕN� hU�QOHUL� $�ù��ùXEDW� ����¶GH� 6�PHU� +ROGLQJ� E�Q\HVLQGH� ELUOHúWLULOPLú� YH� EX� NXUXOXúODUÕQ�W�]HO�NLúLOLNOHUL�VRQD�HUPLúWLU��%ORN�VDWÕú��\XUWLoL�YH�\XUWGÕúÕ�SL\DVDODUGD�KLVVH�VHQHGL� DU]Õ� YH� YDUOÕN� VDWÕúÕ� ELoLPLQGH� NÕVPHQ� |]HOOHúWLUPH� LúOHPL�JHUoHNOHúWLULOHQ�GL÷HU�NXUXOXúODUGD�LVH�KDOHQ�NDPX�SD\Õ�EXOXQPDNWDGÕU��
� $\UÕFD� |]HOOHúWLUPH� NDSVDPÕQGD� EXOXQDQ� ��� NXUXOXúD� DLW� ED]Õ�WDúÕQPD]� YH� YDUOÕNODU�� ����� VD\ÕOÕ� .DQXQ� oHUoHYHVLQGH� oHúLWOL� NDPX�NXUXPODUÕQD�EHGHOVL]�RODUDN�GHYUHGLOPLúWLU��
� �� 0DUW� ����� WDULKL� LWLEDUL\OH� JHUoHNOHúWLULOHQ� |]HOOHúWLUPH�X\JXODPDODUÕQÕQ�WRSODP�WXWDUÕ�����NDWULO\RQ�7/������PLO\DU�$%'���¶GÕU����

����� \ÕOÕ� |]HOOHúWLUPH� SURJUDPÕ� LVH� úX� úHNLOGHGLU�� <ÕOÕQ� LON�oH\UH÷LQGH�32$ù�KDOND�DU]�\|QWHPL\OH�� LNLQFL�oH\UHNWH�7h35$ù�KDOND�DU]�\|QWHPL\OH� YH� 6(.$� YDUOÕN� VDWÕúÕ�� *(5.216$1� EORN� VDWÕú� \|QWHPL\OH���o�QF��oH\UHNWH�3(7.ø0����¶L�EORN� VDWÕú� \|QWHPL\OH��7$.6$1�� ø*6$ù��$WDN|\�0DULQD��'ø7$ù��.�WDK\D�(7ø�*�P�ú�EORN�VDWÕú��\|QWHPL\OH��$WDN|\�2WHO�� (7ø� (OHNWURPHWDOXUML� � �� |]HOOHúWLUPH� \|QWHPOHUL� EHOLUWLOPHPLú���G|UG�QF��oH\UHNWH� LVH��%27$ù��(VNLúHKLU�%XUVD�*D]�'D÷ÕWÕP��YDUOÕN� VDWÕúÕ��7h*6$ù� EORN� VDWÕú�� 6�PHU� +ROGLQJ� YDUOÕN� VDWÕúÕ�� 7(.(/� |]HOOHúWLUPH�VWUDWHMLVL� EHOLUOHQPHN� �]HUH� |]HOOHúWLULOPHOHUL� SURJUDPODQPÕú� YH� EX�|]HOOHúWLUPHOHULQ�JHUoHNOHúWLULOPHVL� KDOLQGH�����PLO\DU���JHOLU� HOGH� HGLOHFH÷L�G�ú�Q�OPHNWHGLU����

6218d�
g]HOOHúWLUPH�JHOLúPLú�YH�JHOLúPHNWH�RODQ�ELUoRN��ONHGH�ROGX÷X�JLEL��ONHPL]LQ� GH� J�QGHPLQGH� ����¶OL� \ÕOODUGD� \HU� DOPÕúWÕU�� $QFDN� |]HOOHúWLUPH�X\JXODPDVÕ�DoÕVÕQGDQ��ONHPL]LQ�\HWHUOL�PHVDIH�NDWHWWL÷L� V|\OHQHPH]��d�QN������� \ÕOÕQGD� KD]ÕUODQDQ� g]HOOHúWLUPH� 0DVWHU� 3ODQ¶ÕQGD� � EHOLUOHQHQ� |QFHOLN�VÕUDODPDVÕQD�J|UH��|]HOOHúWLUPHGH�ELULQFL�|QFHOLNOL�.ø7¶OHU�LoHULVLQGH�\HU�DODQ�YH� WDPDPHQ� VDWÕODELOHFHN� ELU� NXUXOXú� RODQ� 7�UN� +DYD� <ROODUÕ� �7+<�¶QÕQ�EXJ�QH� NDGDU� |]HOOHúWLULOHPHPLú� ROPDVÕ� YE�� VHEHSOHUGHQ� GROD\Õ� 7�UN�|]HOOHúWLUPH�SURJUDPÕQGD�ELU�WDNÕP�HNVLNOLNOHULQ�\D�GD�NDUDUVÕ]OÕNODUÕQ�ROGX÷X�DNOD� JHOPHNWHGLU��$QFDN� �����6D\ÕOÕ�.DQXQ¶XQ� ����� \ÕOÕQGD� oÕNDUÕOPDVÕ\OD�

���� ZZZ�RLE�JRY�WU���������������
�����ZZZ�RLE�JRY�WU���������������
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|]HOOHúWLUPH� X\JXODPDVÕ\OD� LOJLOL� \DVDO� G�]HQOHPHOHUGHNL� HNVLNOLNOHULQ� YH�oHOLúNLOHULQ� JLGHULOPLú� ROPDVÕ� |]HOOHúWLUPH� YH� VRQXFXQGDNL� KHGHIOHPHOHUGHQ�YD]JHoLOPHGL÷LQL�GH�RUWD\D�NR\PDNWÕU��gWH�\DQGDQ�SL\DVD� HNRQRPLVLQL� WHVLV�HWPHN� YH� \D� J�oOHQGLUPHN� DQODPÕQGD� |]HOOHúWLUPH� X\JXODPDVÕQD� GX\XODQ�LKWL\DFÕQ� úLGGHWLQLQ� D]DOGÕ÷Õ� V|\OHQHPH]NHQ�� ùXEDW� ����¶GH� RUWD\D� oÕNDQ�HNRQRPLN� NUL]� VHEHEL\OH� GDKD� GD� ER]XODQ� PDNUR� HNRQRPLN� E�\�NO�NOHULQ�LVWHQLOHQ�YH�NDEXO�HGLOHELOLU�ELU�VHYL\H\H�JHWLULOHELOPHVL��HNRQRPLN� LVWLNUDUÕQ�VD÷ODQPDVÕ� YH� V�UG�U�OHELOPHVL� ED÷ODPÕQGD� �ONHPL]LQ� LKWL\Do� GX\GX÷X�|]HOOHúWLUPH� X\JXODPDODUÕQÕQ� ]DPDQ� JHoLULOPHGHQ� JHUoHNOHúWLULOPHVL�JHUHNPHNWHGLU�� $QFDN� |]HOOHúWLUPH� X\JXODPDODUÕQD� P�PN�Q� ROGX÷X� |Oo�GH�VRV\DO� ELU� PDKL\HW� ND]DQGÕUPDN� JHUHNPHNWHGLU�� d�QN�� �ONHPL]LQ� |QHPOL�HNRQRPLN� SUREOHPOHUL� DUDVÕQGD� \HU� DODQ� � YH� KHU� JHoHQ� J�Q� GHULQOHúHQ� JHOLU�GD÷ÕOÕPÕQGDNL� DGDOHWVL]OLN� JLEL� HNRQRPLN� SUREOHPOHULPL]L� o|]�POHPHGH��|]HOOHúWLUPH�X\JXODPDVÕQGD��\DUDUODQDELOLUL]�����������
�

<$5$5/$1,/$1�.$<1$./$5�
��� $.7$1�� &RúNXQ� &DQ�� 7�UNL\H¶GH� g]HOOHúWLUPH� 8\JXODPDODUÕ��7h6ø$'�<D\ÕQODUÕ��øVWDQEXO�±�������
��� $.7$1��&RúNXQ�&DQ��³.ø7¶OHULQ�g]HOOHúWLULOPHVLQGH�gQFHOLN��3ULRULW\��6RUXQX´��0DOL\H�<D]ÕODUÕ� 6D\Õ�����1LVDQ�0D\ÕV�������
��� %87/(5�� 6WXDUW� 0��� ³.DPX� +L]PHWOHULQLQ� g]HOOHúWLULOPHVL´��dHY��&RúNXQ�&DQ�$.7$1��0DOL\H�<D]ÕODUÕ� 6D\Õ������0DUW�1LVDQ�������
��� &(9ø=2ö/8�� 0�� +XONL�� 7�UNL\H¶QLQ� *�QGHPLQGHNL� g]HOOHúWLUPH��øOJL<D\ÕQFÕOÕN�/GW���øVWDQEXO�±�������
��� &(</$1�� $OL� ±� 9(5*ø/ø(/�� 0HOHN�� 7�UNL\H¶GH� .DPX� øNWLVDGL�7HúHEE�VOHUL�YH�g]HOOHúWLUPH��8OXGD÷�hQLYHUVLWHVL�*�oOHQGLUPH�9DNIÕ�<D\ÕQ�1R�����8OXGD÷�hQLYHUVLWHVL�%DVÕPHYL��%XUVD�±�������
��� '37�� <HGLQFL� %Hú� <ÕOOÕN� .DONÕQPD� 3ODQÕ� ������������� ����� <ÕOÕ�3URJUDPÕ� 'HVWHN� dDOÕúPDODUÕ�(NRQRPLN� YH� 6RV\DO� 6HNW|UOHUGHNL�*HOLúPHOHU��
��� (52ö/8�� gPHU�� ³7�UNL\H¶QLQ� g]HOOHúWLUPH� (QJHOOHULQL� $úDELOPH�.DSDVLWHVL´��'XPOXSÕQDU�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL��6D\Õ����+D]LUDQ�������
�
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��� .,/,d%$<�� $KPHW�� 7�UNL\H¶GH� 3L\DVD� (NRQRPLVL�� øVWDQEXO�hQLYHUVLWHVL� <D\ÕQ� 1R������� ø�h�� øNWLVDW� )DN�OWHVL� <D\ÕQ� 1R������øVWDQEXO�±�������
��� 21*81�� 0�� 7�ED�� ³*HOLúPHNWH� 2ODQ� hONHOHULQ� (NRQRPLN�3HUIRUPDQVODUÕ� h]HULQH´� %HúLQFL� 8OXVDO� øNWLVDW� 6HPSR]\XPX�� ������.DVÕP� ������ $QDGROX¶GD� +Õ]OD� 6DQD\LOHúHQ� .HQWOHU�� 'HQL]OL�gUQH÷L�øoLQGH�� (GL��&HODO� .hdh.(5�� 7�UNL\H� (NRQRPL� .XUXPX�<D\ÕQÕ��$QNDUD�������
���� g=0(1�� 6HODKDWWLQ�� 7�UNL\H¶GH� YH� '�Q\DGD� .ø7¶OHULQ�g]HOOHúWLULOPHVL��0HW���HU���0DWEDDVÕ��øVWDQEXO�±���������
���� 5HVPL�*D]HWH��7DULK�������������6D\Õ���������
���� 5HVPL�*D]HWH��7DULK�������������6D\Õ��������
���� 5HVPL�*D]HWH��7DULK������������6D\Õ���������
���� 5HVPL�*D]HWH��7DULK��������������6D\Õ���������
���� 6$5,$6/$1�� +DOLO� ±� (52/�� &HQJL]�� 7�UNL\H¶GH� .ø7¶OHULQ�g]HOOHúWLULOPHVL� 6RUXQX�YH�6LVWHPDWLN�%LU�<DNODúÕP�gQHULVL��72%%�<D\ÕQODUÕ��$QNDUD�±�������
���� 7$1��7XUJXW��³.ø7¶OHULQ�g]HOOHúWLULOPHVL�YH�6RUXQODUÕ´��$PPH�øGDUHVL�'HUJLVL��&LOW�����6D\Õ����0DUW�������
���� 7�&�� %DúEDNDQOÕN� .DPX� 2UWDNOÕ÷Õ� øGDUHVL� %DúNDQOÕ÷Õ�� 7�UNL\H¶GH�

g]HOOHúWLUPH�������
���� 7KH� 0RUJDQ� %DQN�� g]HOOHúWLUPH� $QD� 3ODQÕ� .ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ�� &LOW����+D]LUDQ�������
���� 7KH� 0RUJDQ� %DQN�� g]HOOHúWLUPH� $QD� 3ODQÕ� .ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ�� &LOW����+D]LUDQ�������
���� 7KH� 0RUJDQ� %DQN�� g]HOOHúWLUPH� $QD� 3ODQÕ� .ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ�� &LOW����+D]LUDQ�������
���� 7KH� 0RUJDQ� %DQN�� g]HOOHúWLUPH� $QD� 3ODQÕ� .ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ�� &LOW����+D]LUDQ�������
���� 7KH� 0RUJDQ� %DQN�� g]HOOHúWLUPH� $QD� 3ODQÕ� .ø7¶OHULQ�6ÕQÕIODQGÕUÕOPDVÕ�� &LOW����+D]LUDQ�������
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���� 7h6ø$'�� g=(//(ù7ø50(�� .ø7¶OHULQ� +DOND� 6DWÕúÕQGD� %DúDUÕ�.RúXOODUÕ��<D\ÕQ�1R�7h6ø$'�7����������øVWDQEXO�������
���� ZZZ�RLE�JRY�WU�������SURJUDP�KWP���������������
���� ZZZ�RLE�JRY�WU�������SURJUDP�KWP���������������
���� ZZZ�RLE�JRY�WU��������������
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