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5DSRUW�ELH F\�QU���������
�

:DUV]DZD��GQLD����SD G]LHUQLND������U��
�

Z�VSUDZLH�]PLDQ\�WUH FL�3URVSHNWX�(PLV\MQHJR�
Z�]ZL ]NX�]�SXEOLNDFM �:VW SQHJR�'RNXPHQWX�,QIRUPDF\MQHJR��

1D�SRGVWDZLH�DUW�����XVW����SNW����XVWDZ\�]�GQLD����VLHUSQLD������U��±�3UDZR�R�SXEOLF]Q\P�REURFLH�
SDSLHUDPL� ZDUWR FLRZ\PL�� Z� ]ZL ]NX� ]� XGRVW SQLHQLHP� Z\EUDQ\P� ]DJUDQLF]Q\P� LQZHVWRURP�
LQVW\WXFMRQDOQ\P� Z� GQLX� ��� SD G]LHUQLND� ����� U�� :VW SQHJR� 'RNXPHQWX� ,QIRUPDF\MQHJR�
�3UHOLPLQDU\� ,QIRUPDWLRQ� 0HPRUDQGXP��� 3RZV]HFKQD� .DVD� 2V]F] GQR FL� %DQN� 3ROVNL� 6�$��
QLQLHMV]\P�LQIRUPXMH�R�QDVW SXM F\FK�]PLDQDFK�Z�WUH FL�RSXEOLNRZDQHJR�Z�GQLX���SD G]LHUQLND������
U��3URVSHNWX�(PLV\MQHJR���

��� :VW S��VWU�����F]ZDUW\�DNDSLW��
SR�GUXJLP�]GDQLX�GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX��
�
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&(1� �35,&(� 67$%,/,6,1*� 58/(6�� 2%2:, =8- &<&+� :� :,(/.,(-� %5<7$1,,��
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�
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��� :VW S��VWU�����SL W\�DNDSLW��
GUXJLH�]GDQLH�]DVW SXMH�VL �]GDQLHP�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä23&-$� 67$%,/,=$&<-1$� % '=,(� 02*à$� =267$û� :<.21$1$� 35=(=� 32'0,27�
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��� 5R]G]LDá�,��VWU������SNW���������
RVWDWQL�DNDSLW�]DVW SXMH�VL �GZRPD�DNDSLWDPL�R�QDVW SXM F\P�EU]PLHQLX��

�
Ä3RQDGWR��]JRGQLH�]�SU]HSLVDPL�5R]SRU] G]HQLD�Z�6SUDZLH�3URVSHNWX��SRF] ZV]\�RG�VSUDZR]GDQLD�
ILQDQVRZHJR�]D�URN������U��%DQN�MHVW�]RERZL ]DQ\�ZVND]Dü�L�REMD QLü�Uy QLFH�Z�ZDUWR FL�QLHNWyU\FK�
GDQ\FK� ILQDQVRZ\FK� RUD]� LVWRWQH� Uy QLFH� GRW\F] FH� SU]\M W\FK� ]DVDG� UDFKXQNRZR FL� SRPL G]\�
VSUDZR]GDQLHP� ILQDQVRZ\P� VSRU] G]RQ\P� ]JRGQLH� ]� SROVNLPL� ]DVDGDPL� UDFKXQNRZR FL�� D�
VSUDZR]GDQLHP�� NWyUH� ]RVWDáR� VSRU] G]RQH�ZHGáXJ�066)� OXE�86�*$$3�� ,VWQLHMH� U\]\NR�� L �%DQN�
PR H� QLH� GRVWRVRZDü� VL � GR� SRZ\ V]\FK� Z\PDJD �� :� UH]XOWDFLH� VWRVRZDQH� SU]H]� %DQN� ]DVDG\�
VSUDZR]GDZF]R FL� ILQDQVRZHM�PRJ � VL �RND]Dü�QLH]JRGQH�]�SU]HSLVDPL�5R]SRU] G]HQLD�Z�6SUDZLH�
3URVSHNWX��
�
%LRU F�SRG�XZDJ �]JáDV]DQH�SU]H]�HPLWHQWyZ�WUXGQR FL�Z�]DNUHVLH�UHDOL]DFML�RERZL ]NX�ZVND]\ZDQLD�
ZDUWR FLRZR� Uy QLF� SRF] ZV]\� RG� VSUDZR]GD � ILQDQVRZ\FK� ]D� RNUHV\� URNX� REURWRZHJR� ������ Z�
5R]SRU] G]HQLX� 5DG\�0LQLVWUyZ� ]� GQLD� ��� VLHUSQLD� ����� U�� Z� VSUDZLH� V]F]HJyáRZ\FK�ZDUXQNyZ��
MDNLP� SRZLQLHQ� RGSRZLDGDü� SURVSHNW� HPLV\MQ\� RUD]� VNUyW� SURVSHNWX� �']�8�� QU� ����� SR]�� ������
ZSURZDG]RQR� SU]HSLV�� ]JRGQLH� ]� NWyU\P� Z� SU]\SDGNX� JG\� ZLDU\JRGQH� ZVND]DQLH� ZZ�� Uy QLF� Z�
VSRVyE�ZDUWR FLRZ\�Z�VNRQVROLGRZDQ\FK� VSUDZR]GDQLDFK�ILQDQVRZ\FK�]D�RNUHV\� URNX�REURWRZHJR�
����� MHVW� QLHZ\NRQDOQH� Z� GDQ\FK� REV]DUDFK�� SRPLPR� GRáR HQLD� QDOH \WHM� VWDUDQQR FL�� HPLWHQW�
SRZLQLHQ�SU]HGVWDZLü�LQIRUPDFMH�QD�WHPDW�Uy QLF�Z�W\FK�REV]DUDFK�Z�VSRVyE�RSLVRZ\��XMDZQLü�IDNW�
QLHZVND]DQLD�Uy QLF�Z�VSRVyE�ZDUWR FLRZ\�L�SRGDü�X]DVDGQLDM FH�JR�SU]\F]\Q\�´�
�
�



�

������� � � �	�	
��	��� �	�� 
������	���� � ������� ����		��� �	�	�	 � ��

��� 5R]G]LDá�,��VWU������SNW������
Z� WDEHOL� SR� UXEU\FH� Ä:\QLN� ILQDQVRZ\� QHWWR� �� UHGQLH� DNW\ZD� UD]HP´� GRGDMH� VL �
UXEU\N �R�QDVW SXM F\P�EU]PLHQLX��
�
:VND QLN�XG]LDáX�Z\QLNX�]�
SURZL]ML�L�RSáDW�Z�Z\QLNX�
G]LDáDOQR FL�EDQNRZHM�
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��� 5R]G]LDá�,9��VWU������SNW������
QD�NR FX�SLHUZV]HJR�DNDSLWX�GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä3RF]WRZD� .DVD� 2V]F] GQR FLRZD� G]LDáDáD� SRF] WNRZR� QD� ED]LH� RJyOQRSROVNLHM� VLHFL� XU] GyZ�
SRF]WRZ\FK��NWyUH�Z\NRU]\VW\ZDQH�E\á\�MDNR�SXQNW\�REVáXJL�NOLHQWD´���
�

��� 5R]G]LDá�,9��VWU�������
GRGDMH�VL �SNW�����R�QDVW SXM F\P�EU]PLHQLX���
Ä���� .DSLWDOL]DFMD��
3RQL V]D�WDEHOD�SU]HGVWDZLD�QLH]EDGDQH�GDQH�GRW\F] FH�NDSLWDOL]DFML�RUD]�]DGáX HQLD�*UXS\�3.2�%3�
QD� G]LH � ��� F]HUZFD� ����� U�� ,QIRUPDFMH� WH� SRZLQQ\� E\ü� LQWHUSUHWRZDQH� á F]QLH� ]H� ]EDGDQ\PL�
VNRQVROLGRZDQ\PL�VSUDZR]GDQLDPL�ILQDQVRZ\PL��
�
2G� GQLD� �� VW\F]QLD� ����� U�� XOHJá\� ]PLDQLH� 3ROVNLH� 6WDQGDUG\� 5DFKXQNRZR FL�� :� UH]XOWDFLH� GDQH�
ILQDQVRZH� SRFKRG] FH� ]H� VNRQVROLGRZDQHJR� VSUDZR]GDQLD� ILQDQVRZHJR� *UXS\� 3.2� %3� ]D� RNUHV�
V]H FLX� PLHVL F\� ]DNR F]RQ\� GQLD� ��� F]HUZFD� ����� U��� ]DZDUWH� Z� SRQL V]HM� WDEHOL�� QLH� V �
SRUyZQ\ZDOQH�]�GDQ\PL�ILQDQVRZ\PL�SRFKRG] F\PL�]H�]EDGDQHJR�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�
ILQDQVRZHJR� *UXS\� 3.2� %3� ]D� URN� REURWRZ\� ]DNR F]RQ\� GQLD� ��� JUXGQLD� ����� U�� ZUD]� ]H�
VNRQVROLGRZDQ\PL� SRUyZQ\ZDOQ\PL� GDQ\PL� ILQDQVRZ\PL� ]D� ODWD� REURWRZH� ]DNR F]RQH� GQLD�
���JUXGQLD������U��RUD]�GQLD����JUXGQLD������U��=PLDQ\�L�UHNODV\ILNDFMH�GDQ\FK�QD�G]LH ����JUXGQLD�
�����U��Z�VWRVXQNX�GR�]DWZLHUG]RQHJR�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR�*UXS\�3.2�%3�
]D�URN�]DNR F]RQ\�GQLD����JUXGQLD������U��Z\QLNDM FH�]�SRZ\ V]\FK�]PLDQ�Z�3ROVNLFK�6WDQGDUGDFK�
5DFKXQNRZR FL� ]RVWDá\� SU]HGVWDZLRQH� Z� SXQNWDFK� ��� L� ��� 'RGDWNRZ\FK� 1RW� 2EMD QLDM F\FK� GR�
VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR�*UXS\�3.2�%3�]D�RNUHV�V]H FLX�PLHVL F\�]DNR F]RQ\�
GQLD����F]HUZFD������U��
�
2G� GQLD� ��� F]HUZFD� ����� U�� QLH� ]DV]á\� DGQH� LVWRWQH� ]PLDQ\� Z� VWDQLH� á F]QHM� NDSLWDOL]DFML� RUD]�
]DGáX HQLD�*UXS\�3.2�%3�� �Z�W\V��]á��

� ��� ��!#"%$'&($'" )%*,+�-�.0/	��+1"324*5*%6,/17
=RERZL ]DQLD�NUyWNRWHUPLQRZH� �
=RERZL ]DQLD�ZREHF�VHNWRUD�ILQDQVRZHJR� ����������
=RERZL ]DQLD�ZREHF�VHNWRUD�QLHILQDQVRZHJR�L�EXG HWRZHJR� �����������
=RERZL ]DQLD�NUyWNRWHUPLQRZH�UD]HP� �����������
=RERZL ]DQLD�GáXJRWHUPLQRZH� 8 � �
=RERZL ]DQLD�ZREHF�VHNWRUD�ILQDQVRZHJR� ��������
=RERZL ]DQLD�ZREHF�VHNWRUD�QLHILQDQVRZHJR�L�EXG HWRZHJR� ����������
=RERZL ]DQLD�GáXJRWHUPLQRZH�UD]HP� ����������
.DSLWDá�L�VWDQ�UH]HUZ� �
.DSLWDá�]DNáDGRZ\� ����������
.DSLWDá�]DSDVRZ\� ����������
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.DSLWDá�]�DNWXDOL]DFML�Z\FHQ\� ��������
3R]RVWDáH�NDSLWDá\�UH]HUZRZH� ����������
=\VN��VWUDWD��]�ODW�XELHJá\FK� ������
.DSLWDá�ZáDVQ\�UD]HP� ����������
.DSLWDá�PQLHMV]R FL� ��
.DSLWDOL]DFMD�UD]HP� �����������
UyGáR��6SUDZR]GDQLD�ILQDQVRZH�*UXS\�3.2�%3´�9 �=RERZL ]DQLD�]�WHUPLQHP�]DSDGDOQR FL�GáX V]\P�QL ���URN��
�
�

��� 5R]G]LDá�,9��VWU������SNW���������
Z�RSLVLH� VSyáNL� ,QWHOLJR�)LQDQFLDO� 6HUYLFHV� 6�$�� SR� GUXJLP� ]GDQLX� GRGDMH� VL � ]GDQLH� R�
QDVW SXM F\P�EU]PLHQLX��
�
Ä2G� ����� U��%DQN� X \ZD� LQWHUQHWRZ � SODWIRUP � ,)6� GOD� FHOyZ� VSU]HGD \� L� G\VWU\EXFML� SURGXNWyZ�
XEH]SLHF]HQLRZ\FK�PDM WNRZ\FK�L�QD� \FLH�3=8�6�$��L�3=8� \FLH�6�$�´��
�
Z�RSLVLH�VSyáNL�%DQNRZ\�)XQGXV]�/HDVLQJRZ\�6�$��GRGDMH�VL �QD�NR FX�DNDSLWX�]GDQLH�R�
QDVW SXM F\P�EU]PLHQLX��
�
Ä6WUDWHJLD�%)/�]DNáDGD�Z\NRU]\VWDQLH�VLHFL�G\VWU\EXFML�%DQNX�Z�FHOX�]DSHZQLHQLD�Z]URVWX�VSU]HGD \�
%)/�SRSU]H]�SRGHMPRZDQLH�L�UR]ZLMDQLH�ZVSyOQ\FK�SU]HGVL Z]L ü�]�%DQNLHP´����
Z�RSLVLH�VSyáNL�3RZV]HFKQH�7RZDU]\VWZR�(PHU\WDOQH�%DQNRZ\�6�$��SR�F]ZDUW\P�]GDQLX�
GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX���
Ä=DU] G� ]DPLHU]D� VNXSLü� VL � QD� SRSUDZLHQLX� VWUXNWXU\� ]DU] G]DQLD� RUD]� QD� Z]PRFQLHQLX� SR]\FML�
U\QNRZHM� 37(� %DQNRZ\�� MDN� UyZQLH � QD� Z]UR FLH� MHJR� ]\VNRZQR FL� RUD]� QD� ]ZURFLH� LQZHVW\FML�
%DQNX�Z�W\P�SRGPLRFLH�´�
�
�

��� 5R]G]LDá�,9��VWU������SNW���������
RVWDWQLH�]GDQLH�]DVW SXMH�VL �]GDQLHP�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä:DUWR ü�]DU] G]DQ\FK�DNW\ZyZ��QD�G]LH ����F]HUZFD������U���GDMH�VSyáFH��QD�SRGVWDZLH�SXEOLF]QLH�
GRVW SQ\FK�VSUDZR]GD �WRZDU]\VWZ�IXQGXV]\�LQZHVW\F\MQ\FK��RNRáR�����XG]LDá�Z�U\QNX�IXQGXV]\�
LQZHVW\F\MQ\FK�´��
�

��� 5R]G]LDá�9��VWU������SNW������
QD�NR FX�GUXJLHJR�DNDSLWX�GRGDMH�VL �]GDQLD�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä%DQN� MHVW� MHGQ\P�]�QDMZL NV]\FK�SUDFRGDZFyZ�Z�3ROVFH��6WDQ�]DWUXGQLHQLD�Z�%DQNX�QD�G]LH ����
F]HUZFD������U��Z\QLyVá��������HWDWyZ�´�
�
�

����5R]G]LDá�9��VWU������SNW�������
SR�RVWDWQLP�DNDSLFLH�GRGDMH�VL �DNDSLW�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä8G]LDá� VSyáHN� ]DOH Q\FK� %DQNX� Z� VNRQVROLGRZDQ\P� ]\VNX� QHWWR� *UXS\� 3.2� %3� Z� SLHUZV]\P�
SyáURF]X������U��Z\QLyVá�������GDQH�ZáDVQH�%DQNX��´�
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����5R]G]LDá�9��VWU�������
GRGDMH�VL �SNW�������R�QDVW SXM F\P�EU]PLHQLX��
�
Ä������ *áyZQH�VNáDGQLNL�Z\QLNyZ�G]LDáDOQR FL�*UXS\�3.2�%3��
3U]\FKRG\�*UXS\�3.2�%3�SRFKRG] �JáyZQLH�]�REVáXJL�.OLHQWyZ�%DQNRZR FL�'HWDOLF]QHM��.OLHQWyZ�
%DQNRZR FL� .RUSRUDF\MQHM�� .OLHQWyZ� 2EV]DUX� )LQDQVRZDQLD� 1LHUXFKRPR FL�� D� WDN H� LQQ\FK�
URG]DMyZ�G]LDáDOQR FL��Z�W\P�G]LDáDOQR FL�QD�U\QNX�SLHQL Q\P�L�ZDOXWRZ\P����
2EVáXJD�.OLHQWyZ�%DQNRZR FL�'HWDOLF]QHM���
']LDáDOQR ü� %DQNX� Z� ]DNUHVLH� REVáXJL� .OLHQWyZ� %DQNRZR FL� 'HWDOLF]QHM� SROHJD� JáyZQLH� QD�
SU]\MPRZDQLX� GHSR]\WyZ� RG� NOLHQWyZ� LQG\ZLGXDOQ\FK� RUD]� XG]LHODQLX� NUHG\WyZ� NRQVXPSF\MQ\FK��
MDN�UyZQLH �QD�REVáXG]H�NDUW�EDQNRZ\FK��
�
3RUWIHO�NUHG\WyZ�XG]LHORQ\FK�NOLHQWRP�LQG\ZLGXDOQ\P�VWDQRZLá�QD�G]LH ����F]HUZFD������U��RNRáR�
���� FDáHJR� SRUWIHOD� NUHG\WRZHJR� %DQNX�� 6DOGR� GHSR]\WyZ� SU]\M W\FK� SU]H]� %DQN� RG� NOLHQWyZ�
LQG\ZLGXDOQ\FK� VWDQRZL� ]QDF] F � F] ü� á F]QHJR� VDOGD� GHSR]\WyZ� L� QD� G]LH � ��� F]HUZFD� ����� U��
Z\QLRVáR�RNRáR�����á F]QHJR�VDOGD�SU]\M W\FK�SU]H]�%DQN�GHSR]\WyZ��
�
3U]\FKRG\� ]� W\WXáX� G]LDáDOQR FL� Z� ]DNUHVLH� EDQNRZR FL� GHWDOLF]QHM� REHMPXM � SU]\FKRG\� ]� W\WXáX�
RGVHWHN� RG� NUHG\WyZ� XG]LHORQ\FK� NOLHQWRP� LQG\ZLGXDOQ\P� RUD]� ]� W\WXáX� RSáDW� ]D� REVáXJ � NDUW�
EDQNRZ\FK�� D� WDN H� LQQ\FK�RSáDW��1D�NRV]W\�G]LDáDOQR FL�Z� ]DNUHVLH�REVáXJL�.OLHQWyZ�%DQNRZR FL�
'HWDOLF]QHM� VNáDGDM � VL � JáyZQLH� NRV]W\� ]� W\WXáX� RGVHWHN� RG� GHSR]\WyZ� SU]\M W\FK� RG� NOLHQWyZ�
LQG\ZLGXDOQ\FK��
�
2EVáXJD�.OLHQWyZ�%DQNRZR FL�.RUSRUDF\MQHM��
']LDáDOQR ü� %DQNX� Z� ]DNUHVLH� REVáXJL� .OLHQWyZ� %DQNRZR FL� .RUSRUDF\MQHM� REHMPXMH� G]LDáDOQR ü�
NUHG\WRZ � QD� U]HF]� NOLHQWyZ� ]� VHNWRUD� JRVSRGDUF]HJR�� EXG HWRZHJR� RUD]� PDá\FK� L� UHGQLFK�
SU]HGVL ELRUVWZ�� SU]\MPRZDQLH� ZNáDGyZ� RUD]� HPLVM � GRSXV]F]RQ\FK� GR� SXEOLF]QHJR� REURWX� RUD]�
SU]\G]LHODQ\FK�Z� WU\ELH� RIHUW\� SU\ZDWQHM� GáX Q\FK� SDSLHUyZ�ZDUWR FLRZ\FK�� D� WDN H� REVáXJ � NDUW�
EDQNRZ\FK��
�
3RUWIHO� NUHG\WyZ� XG]LHORQ\FK� .OLHQWRP� %DQNRZR FL� .RUSRUDF\MQHM� %DQNX� VWDQRZLá� QD� G]LH � ���
F]HUZFD������U��RNRáR�����SRUWIHOD�NUHG\WRZHJR�%DQNX���6DOGR�GHSR]\WyZ�W\FK�NOLHQWyZ�VWDQRZLáR�
QDWRPLDVW�RNRáR�����FDáR FL�VDOGD�GHSR]\WyZ�SU]\M W\FK�SU]H]�%DQN�QD�G]LH ����F]HUZFD������U��
�
3U]\FKRG\�]�W\WXáX�G]LDáDOQR FL�NUHG\WRZHM�QD�U]HF]�.OLHQWyZ�%DQNRZR FL�.RUSRUDF\MQHM�SRFKRG] �
JáyZQLH� ]� W\WXáX� RGVHWHN� ]� G]LDáDOQR FL� %DQNX� Z� ]DNUHVLH� REVáXJL� .OLHQWyZ� %DQNRZR FL�
.RUSRUDF\MQHM�RUD]� VNáDGDM � VL � JáyZQLH�]�NRV]WyZ�RGVHWNRZ\FK� ]� W\WXáX�GHSR]\WyZ�SU]\M W\FK�RG�
.OLHQWyZ�%DQNRZR FL�.RUSRUDF\MQHM� RUD]� EDQNyZ�� D� WDN H� NRV]WyZ� RGVHWNRZ\FK� RG� SR \F]DQ\FK�
URGNyZ����
2EVáXJD�.OLHQWyZ�2EV]DUX�)LQDQVRZDQLD�1LHUXFKRPR FL��
2IHUWD� %DQNX� Z� W\P� ]DNUHVLH� REHMPXMH� NUHG\W\� KLSRWHF]QH� L� NUHG\W\� QD� SRWU]HE\� U\QNX�
QLHUXFKRPR FL�� D� WDN H� XVáXJL� GOD� NOLHQWyZ� LQG\ZLGXDOQ\FK� L� LQVW\WXFMRQDOQ\FK� U\QNX�
PLHV]NDQLRZHJR�REHMPXM F\FK� VSyáG]LHOQLH�PLHV]NDQLRZH��ZVSyOQRW\�PLHV]NDQLRZH� L�SR UHGQLNyZ�
Z�REURFLH�QLHUXFKRPR FLDPL��
�
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3RUWIHO� XG]LHORQ\FK� SU]H]� %DQN� NUHG\WyZ� Z� UDPDFK� REVáXJL� .OLHQWyZ� 2EV]DUX� )LQDQVRZDQLD�
1LHUXFKRPR FL�VWDQRZLá�QD�G]LH ����F]HUZFD������U��RNRáR�����FDáR FL�SRUWIHOD�NUHG\WRZHJR�%DQNX��
1D�G]LH ����F]HUZFD������ U��NZRWD�SU]\M W\FK�SU]H]�%DQN�GHSR]\WyZ�Z� W\P� VHJPHQFLH� VWDQRZLáD�
RNRáR����á F]QHM�NZRW\�SU]\M W\FK�SU]H]�%DQN�GHSR]\WyZ��
�
3U]\FKRG\� ]� W\WXáX� G]LDáDOQR FL� %DQNX� Z� UDPDFK� 2EVáXJL� .OLHQWyZ� 2EV]DUX� )LQDQVRZDQLD�
1LHUXFKRPR FL� SRFKRG] � JáyZQLH� ]� RGVHWHN� RG� NUHG\WyZ� PLHV]NDQLRZ\FK� XG]LHORQ\FK� NOLHQWRP�
LQG\ZLGXDOQ\P��RUD]�LQQ\FK�NUHG\WyZ�]DEH]SLHF]RQ\FK�KLSRWHN ��6HNWRU�WHQ�Z\ND]\ZDá�Z�RVWDWQLFK�
ODWDFK�]QDF]Q\�Z]URVW��.RV]W\�]ZL ]DQH�]�G]LDáDOQR FL �%DQNX�Z�UDPDFK�2EVáXJL�.OLHQWyZ�2EV]DUX�
)LQDQVRZDQLD�1LHUXFKRPR FL�REHMPXM �NRV]W\�]�W\WXáX�RGVHWHN�RG�SU]\M W\FK�GHSR]\WyZ���
']LDáDOQR ü�QD�U\QNX�SLHQL Q\P�L�ZDOXWRZ\P�
�
:�UDPDFK�G]LDáDOQR FL�QD�U\QNX�SLHQL Q\P�L�ZDOXWRZ\P�QD�G]LH ����JUXGQLD������U��%DQN�]DU] G]Dá�
DNW\ZDPL� R� SU]\EOL RQHM� ZDUWR FL� ��� POG� ]á�� VNáDGDM F\FK� VL � JáyZQLH� ]� REOLJDFML� VNDUERZ\FK� L�
ERQyZ� VNDUERZ\FK�� MDN� UyZQLH � ]RERZL ]DQLDPL� R�ZDUWR FL� RNRáR� ��POG� ]á�� QD� NWyUH� VNáDGDá\� VL �
JáyZQLH�GHSR]\W\�]áRWyZNRZH�L�ZDOXWRZH�´�
�
�

����5R]G]LDá�9��VWU�������SNW������
MDNR�SU]HGRVWDWQL�DNDSLW�GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä:� UDPDFK� REVáXJL� NOLHQWyZ� 2EV]DUX� )LQDQVRZDQLD� 1LHUXFKRPR FL� %DQN� RIHUXMH� NUHG\W\�
]DEH]SLHF]RQH�KLSRWHN �GHQRPLQRZDQH�Z�3/1��(852��86'�RUD]�&+)´��
��

����5R]G]LDá�9��VWU��������
Z�SLHUZV]\P�DNDSLFLH�SR�GUXJLP�]GDQLX�GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä:�UH]XOWDFLH�SRU F]HQLH�6NDUEX�3D VWZD�REM áR�������á F]QHM�ZDUWR FL�.UHG\WyZ�6WDUHJR�3RUWIHOD�´�
�
�

����5R]G]LDá�9��VWU�������SNW���������
GUXJLH�]GDQLH�Z�SLHUZV]\P�DNDSLFLH�]DVW SXMH�VL �]GDQLHP�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä1D� G]LH � ��� F]HUZFD� ����� U�� 3.2�&6� 7),� ]DU] G]DáR� SL FLRPD� IXQGXV]DPL� LQZHVW\F\MQ\PL�
SRVLDGDM F\PL�DNW\ZD�R�á F]QHM�ZDUWR FL�RNRáR���������POQ�]á��FR�GDMH�3.2�&6�7),�����XG]LDá�Z�
U\QNX�IXQGXV]\�LQZHVW\F\MQ\FK�´�
�
�

����5R]G]LDá�9,��VWU�������Z�SNW����
GUXJL�DNDSLW�]DVW SXMH�VL �WHNVWHP�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä3RGVWDZRZH�]DVDG\�UDFKXQNRZR FL��
2SLV�SU]\M W\FK�SU]H]�%DQN�]DVDG�UDFKXQNRZR FL�]RVWDá�SU]HGVWDZLRQ\�Z�SNW�����ZSURZDG]HQLD�GR�
VSUDZR]GDQLD� ILQDQVRZHJR� %DQNX� ]D� URN� ]DNR F]RQ\� ��� JUXGQLD� ����� U�� ZUD]� ]� GDQ\PL�
SRUyZQ\ZDOQ\PL�]D�ODWD�]DNR F]RQH����JUXGQLD������U��RUD]����JUXGQLD������U��]DPLHV]F]RQHJR�Z�
SNW����5R]G]LDáX�9,,,�RUD]�Z�SNW�����ZSURZDG]HQLD�GR�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR�
*UXS\� 3.2� %3� ]D� URN� ]DNR F]RQ\� ��� JUXGQLD� ����� U�� ZUD]� ]� GDQ\PL� SRUyZQ\ZDOQ\PL� ]D� ODWD�
]DNR F]RQH����JUXGQLD������U��RUD]����JUXGQLD������U��]DPLHV]F]RQHJR�Z�SNW����5R]G]LDáX�9,,,���
�
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3U]\JRWRZDQLH�VSUDZR]GD �ILQDQVRZ\FK�Z\PDJD��DE\�=DU] G�GRNRQ\ZDá�V]DFXQNyZ�L�]DáR H ��NWyUH�
PDM �ZSá\Z�QD�Z\ND]\ZDQH�NZRW\�DNW\ZyZ�L�SDV\ZyZ�QD�G]LH �ELODQVRZ\FK��D�WDN H�Z\ND]\ZDQH�
NZRW\�SU]\FKRGyZ�L�NRV]WyZ�]D�GDQ\�RNUHV�REURWRZ\��1D�ND G\�G]LH �ELODQVRZ\�=DU] G�GRNRQXMH�
RFHQ� SU]\� X \FLX� QDMOHSV]\FK� V]DFXQNyZ� L� ]DáR H � RSDUW\FK� QD� ZLHG]\� GRVW SQHM� Z� PRPHQFLH�
SU]\JRWRZDQLD� VSUDZR]GDQLD� ILQDQVRZHJR�� =DU] G� GRNRQXMH� QD� ELH FR� ZHU\ILNDFML� VZRLFK�
V]DFXQNyZ�L�]DáR H ��Z�W\P�GRW\F] F\FK�WZRU]HQLD�UH]HUZ�FHORZ\FK��=DU] G�RSLHUD�VZRMH�V]DFXQNL�L�
]DáR HQLD�QD�GDQ\FK�KLVWRU\F]Q\FK� L� V]HUHJX� LQQ\FK�F]\QQLNDFK��NWyUH�XZD D�]D�]DVDGQH�Z�GDQ\FK�
RNROLF]QR FLDFK��3U]\V]áH�Z\QLNL�PRJ �MHGQDN�Uy QLü�VL �]�XZDJL�QD�]PLDQ �SU]\M W\FK�V]DFXQNyZ�L�
]DáR H ���
�
=DU] G� XZD D�� H� QDVW SXM FH� SRGVWDZRZH� ]DVDG\� UDFKXQNRZR FL� Z� ZL NV]\P� VWRSQLX� QL � LQQH�
]DVDG\� UDFKXQNRZR FL� RSLHUDM � VL � QD� V]DFXQNDFK� L� ]DáR HQLDFK� L� ]� WHJR� SRZRGX� Z\PDJDM � Z�
ZL NV]\P�VWRSQLX�GRNRQ\ZDQLD�RFHQ�SU]H]�=DU] G��OXE�WH �LFK�VWRVRZDQLH�MHVW�EDUG]LHM�]áR RQH���QL �
WR�PD�PLHMVFH�Z�SU]\SDGNX�SR]RVWDá\FK�]DVDG�UDFKXQNRZR FL��
�
1DOH QR FL� RG� VHNWRUD� ILQDQVRZHJR�� QLHILQDQVRZHJR� L� EXG HWRZHJR� RUD]� UH]HUZ\� FHORZH� QD�
HNVSR]\FMH�NUHG\WRZH��
.ZRW\� QDOH QH� RG� VHNWRUD� ILQDQVRZHJR�� QLHILQDQVRZHJR� L� EXG HWRZHJR� V � Z\ND]\ZDQH� ZHGáXJ�
ZDUWR FL� QRPLQDOQHM�� SRZL NV]RQHM� R� RGVHWNL� QDOH QH�� D� SRPQLHMV]RQHM� R�ZDUWR ü� UH]HUZ� FHORZ\FK�
XWZRU]RQ\FK� Z� FHOX� ]DEH]SLHF]HQLD� FL JDOQR FL� QDOH QR FL� ]DNZDOLILNRZDQ\FK� MDNR� QDOH QR FL�
QRUPDOQH� L� ]DJUR RQH�� 5H]HUZ\� FHORZH� ]RVWDá\� XWZRU]RQH� ]JRGQLH� ]� 5R]SRU] G]HQLHP� 0LQLVWUD�
)LQDQVyZ� ]� GQLD� ��� JUXGQLD� ����� U�� Z� VSUDZLH� ]DVDG� WZRU]HQLD� UH]HUZ� QD� U\]\NR� ]ZL ]DQH� ]�
G]LDáDOQR FL � EDQNyZ� �']��8��1U� ����� SR]�� ������ ]� Sy Q�� ]P���� NWyUH� ]RVWDáR� ]DVW SLRQH� ]�GQLHP���
VW\F]QLD� ����� U�� 5R]SRU] G]HQLHP� Z� 6SUDZLH� 5H]HUZ�� QD� PRF\� NWyUHJR� NUHG\W\� G]LHO � VL � QD�
QDVW SXM F\FK� �� NDWHJRULL�� ÄQRUPDOQH´�� ÄSRG� REVHUZDFM ´�� ÄSRQL HM� VWDQGDUGX´�� ÄZ WSOLZH´� L�
ÄVWUDFRQH´��
�
3U]\� NDONXODFML� UH]HUZ� FHORZ\FK� %DQN� SU]\MPXMH� V]DFXQNL� ZDUWR FL� ]DEH]SLHF]H �� ]JRGQLH� ]�
RERZL ]XM F\PL� SU]HSLVDPL� SUDZD� L� ZHZQ WU]Q\PL� ]DVDGDPL� %DQNX� RNUH ODM F\PL� PHWRG\�
V]DFRZDQLD�ZDUWR FL�SU]\MPRZDQ\FK�]DEH]SLHF]H ��6]DFXQNL� WH�PRJ �XOHF�]PLDQLH�Z�SU]\V]áR FL�]�
XZDJL�QD�PR OLZH�]PLDQ\�Z�ZDUWR FLDFK�]DEH]SLHF]H �OXE�HIHNW\ZQR ü�SURFHVyZ�ZLQG\NDF\MQ\FK��
FR�PR H�PLHü�ZSá\Z� QD� SR]LRP� UH]HUZ� FHORZ\FK�� D�Z� NRQVHNZHQFML� QD�Z\QLNL� ILQDQVRZH�*UXS\�
3.2�%3�Z�SU]\V]áR FL��
�
=DVDG\�NODV\ILNDFML�.UHG\WyZ�6WDUHJR�3RUWIHOD�L�WZRU]HQLD�UH]HUZ�FHORZ\FK�QD�WH�NUHG\W\�Z\QLNDM �]�
8FKZDá\�QU����.1%������.RPLVML�1DG]RUX�%DQNRZHJR�]�GQLD����OLSFD������U��2NUH OD�RQD�PHWRG �
NODV\ILNDFML� NUHG\WyZ� PLHV]NDQLRZ\FK� XG]LHORQ\FK� SU]H]� %DQN� VSyáG]LHOQLRP� PLHV]NDQLRZ\P��
VSáDFDQ\FK�]JRGQLH�]�8VWDZ �R�3RPRF\�3D VWZD�Z�6SáDFLH�1LHNWyU\FK�.UHG\WyZ�0LHV]NDQLRZ\FK��
�
:� FHOX� XáDWZLHQLD� NODV\ILNDFML� QDOH QR FL� NUHG\WRZ\FK� Z� GDQ\FK� NDWHJRULDFK�� GRNRQXMH� VL �
UR]Uy QLHQLD�QDOH QR FL�]� W\WXáX�.UHG\WyZ�6WDUHJR�3RUWIHOD�Z�SRG]LDOH�QD�QDOH QR FL�RG�VSyáG]LHOQL�
PLHV]NDQLRZ\FK�L�RG�RVyE�SU\ZDWQ\FK��
�
=JRGQLH� ]� SU]HSLVDPL� ZVSRPQLDQHJR� SRZ\ HM� 5R]SRU] G]HQLD� 0LQLVWUD� )LQDQVyZ�� %DQN� GRNRQDá�
SRPQLHMV]HQLD�Z\PDJDQHJR�SR]LRPX�UH]HUZ�FHORZ\FK�QD�HNVSR]\FMH�NUHG\WRZH�ÄSRG�REVHUZDFM ´�R�
NZRW � QLH� SU]HNUDF]DM F � ���� UH]HUZ\� QD� U\]\NR� RJyOQH�� XWZRU]RQHM� ]JRGQLH� ]� DUW�� ���� 3UDZD�
%DQNRZHJR��
�
'áX QH�SDSLHU\�ZDUWR FLRZH���
'áX QH� SDSLHU\� ZDUWR FLRZH� SU]H]QDF]RQH� GR� REURWX� OXE� GRVW SQH� GR� VSU]HGD \� Z\ND]\ZDQH� V �
ZHGáXJ�ZDUWR FL� JRG]LZHM��Z� SU]\SDGNX� SDSLHUyZ�ZDUWR FLRZ\FK�� �L��GOD� NWyU\FK� LVWQLHMH� DNW\ZQ\�
U\QHN� ��ZHGáXJ�ZDUWR FL� U\QNRZHM��RUD]� �LL��GOD�NWyU\FK�QLH� LVWQLHMH� DNW\ZQ\�U\QHN�±�ZHGáXJ� LQQHM�
ZDUWR FL�X]QDQHM�]D�ZDUWR ü�JRG]LZ ��
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�
6NXWNL�]PLDQ\�ZDUWR FL�JRG]LZHM�SDSLHUyZ�ZDUWR FLRZ\FK�SU]H]QDF]RQ\FK�GR�REURWX�]DOLF]DQH�V �
RGSRZLHGQLR�GR�SU]\FKRGyZ�OXE�NRV]WyZ�]�RSHUDFML�ILQDQVRZ\FK���
�
6NXWNL�]PLDQ\�ZDUWR FL�JRG]LZHM�SDSLHUyZ�ZDUWR FLRZ\FK�GRVW SQ\FK�GR�VSU]HGD \�Z�RGQLHVLHQLX�GR�
VNRU\JRZDQHM�FHQ\�QDE\FLD��V �RGQRV]RQH�QD�NDSLWDá�]�DNWXDOL]DFML�Z\FHQ\��2GSLV\�]� W\WXáX�WUZDáHM�
XWUDW\� ZDUWR FL� SDSLHUyZ� ZDUWR FLRZ\FK� GRVW SQ\FK� GR� VSU]HGD \� XMPRZDQH� V � QDWRPLDVW�
EH]SR UHGQLR�Z�UDFKXQNX�]\VNyZ�L�VWUDW��
�
'áX QH� SDSLHU\� ZDUWR FLRZH� XWU]\P\ZDQH� GR� WHUPLQX� ]DSDGDOQR FL� Z\ND]\ZDQH� V � ZHGáXJ� FHQ\�
QDE\FLD�� VNRU\JRZDQHM� R� QDURVáH� RGVHWNL�� G\VNRQWR�� SUHPLH�� ]� XZ]JO GQLHQLHP� RGSLVyZ� ]� W\WXáX�
WUZDáHM�XWUDW\�LFK�ZDUWR FL��
�
3DSLHU\�ZDUWR FLRZH�]�SUDZHP�GR�NDSLWDáX��
3DSLHU\�ZDUWR FLRZH�]�SUDZHP�GR�NDSLWDáX�]DNZDOLILNRZDQH�MDNR�SDSLHU\�ZDUWR FLRZH�SU]H]QDF]RQH�
GR� REURWX� OXE� GRVW SQH� GR� VSU]HGD \� Z\ND]\ZDQH� V � ZHGáXJ� ZDUWR FL� JRG]LZHM�� Z� SU]\SDGNX�
SDSLHUyZ�ZDUWR FLRZ\FK���L��GOD�NWyU\FK�LVWQLHMH�DNW\ZQ\�U\QHN���ZHGáXJ�ZDUWR FL�U\QNRZHM��RUD]��LL��
GOD�NWyU\FK�QLH�LVWQLHMH�DNW\ZQ\�U\QHN���ZHGáXJ�LQQHM�ZDUWR FL�X]QDQHM�]D�ZDUWR ü�JRG]LZ ��
�
6NXWNL�]PLDQ\�ZDUWR FL�JRG]LZHM�SDSLHUyZ�ZDUWR FLRZ\FK�]�SUDZHP�GR�NDSLWDáX�]DNZDOLILNRZDQ\FK�
GR�SDSLHUyZ�ZDUWR FLRZ\FK�SU]H]QDF]RQ\FK�GR�REURWX�]DOLF]DQH�V �RGSRZLHGQLR�GR�SU]\FKRGyZ�OXE�
NRV]WyZ�]�RSHUDFML�ILQDQVRZ\FK��
�
6NXWNL�]PLDQ\�ZDUWR FL�JRG]LZHM�SDSLHUyZ�ZDUWR FLRZ\FK�]�SUDZHP�GR�NDSLWDáX�]DNZDOLILNRZDQ\FK�
GR�SDSLHUyZ�GRVW SQ\FK�GR�VSU]HGD \�V �RGQRV]RQH�QD�NDSLWDá�]�DNWXDOL]DFML�Z\FHQ\��
�
(IHNW\ZQD�VWRSD�SURFHQWRZD��
*UXSD�3.2�%3�VNRU]\VWDáD�]�SU]HSLVyZ�5R]SRU] G]HQLD�0LQLVWUD�)LQDQVyZ�]�GQLD���JUXGQLD������U��
]PLHQLDM FHJR�UR]SRU] G]HQLH�Z�VSUDZLH�V]F]HJyOQ\FK�]DVDG�UDFKXQNRZR FL�EDQNyZ��']��8��1U������
SR]�� ������� Z� F] FL� GRW\F] FHM� PR OLZR FL� ZSURZDG]HQLD� Z\FHQ\� ZDUWR FL� LQVWUXPHQWyZ�
ILQDQVRZ\FK� ZHGáXJ� ]DPRUW\]RZDQHJR� NRV]WX� ]� XZ]JO GQLHQLHP� HIHNW\ZQHM� VWRS\� SURFHQWRZHM�
SRF] ZV]\�RG���VW\F]QLD������U��
�
*UXSD� 3.2� %3� SRGM áD� G]LDáDQLD� ]ZL ]DQH� ]� SU]\VWRVRZDQLHP� V\VWHPyZ� NVL JRZ\FK� %DQNX� GR�
ZGUR HQLD� ]DVDG\� ]DPRUW\]RZDQHJR� NRV]WX� ]� ]DVWRVRZDQLHP� HIHNW\ZQHM� VWRS\� SURFHQWRZHM� Z�
WHUPLQLH�GR���VW\F]QLD������U��
�
2GSLV\�DPRUW\]DF\MQH�RUD]�RGSLV\�]�W\WXáX�WUZDáHM�XWUDW\�ZDUWR FL��
2GSLV\�DPRUW\]DF\MQH�RG� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK�GRNRQ\ZDQH�
V � Z� *UXSLH� 3.2� %3� PHWRG � OLQLRZ � ]JRGQLH� ]� V]DFRZDQ\P� RNUHVHP� LFK� HNRQRPLF]QHM�
X \WHF]QR FL��NWyU\�Z�JáyZQ\FK�JUXSDFK�DNW\ZyZ�RGSRZLDGD�RNUHVRP�DPRUW\]DF\MQ\P�VWRVRZDQ\P�
GOD� FHOyZ� SRGDWNRZ\FK�� :\VRNR ü� VWRVRZDQ\FK� VWDZHN� DPRUW\]DF\MQ\FK� RG]ZLHUFLHGOD�
HNRQRPLF]Q\� RNUHV� X \ZDQLD� RUD]� XZ]JO GQLD� ]X \FLH� IL]\F]QH� L� HNRQRPLF]QH� URGNyZ� WUZDá\FK�
RUD]�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK��
�
1D� G]LH � ELODQVRZ\� MHGQRVWNL� *UXS\� ND GRUD]RZR� RFHQLDM �� F]\� ZDUWR ü� ELODQVRZD� Z\ND]DQ\FK�
DNW\ZyZ� QLH� SU]HNUDF]D� ZDUWR FL� SU]HZLG\ZDQ\FK� SU]\V]á\FK� NRU]\ FL� HNRQRPLF]Q\FK�� -H HOL�
LVWQLHM � SU]HVáDQNL��NWyUH� E\�QD� WR�ZVND]\ZDá\��ZDUWR ü� ELODQVRZD� DNW\ZyZ� MHVW�REQL DQD�R� WUZDá �
XWUDW �ZDUWR FL��2GSLV\�]�W\WXáX�WUZDáHM�XWUDW\�ZDUWR FL� URGNyZ�WUZDá\FK�V �XMPRZDQH�Z�SR]RVWDá\FK�
NRV]WDFK�RSHUDF\MQ\FK��
�
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6SLV\ZDQLH�QDOH QR FL��
6SLV\ZDQLH� HNVSR]\FML� NUHG\WRZ\FK� QDVW SXMH� Z� FL DU� UH]HUZ� FHORZ\FK�� 6SLV\ZDQLH� LQQ\FK�
QDOH QR FL� QDVW SXMH� Z� FL DU� RGSLVyZ� DNWXDOL]XM F\FK� LFK� ZDUWR ü�� :� SU]\SDGNX� HNVSR]\FML�
NUHG\WRZ\FK��Z�RGQLHVLHQLX�GR�NWyU\FK�QLH�XWZRU]RQR�UH]HUZ�FHORZ\FK�OXE�Z�RGQLHVLHQLX�GR�NWyU\FK�
ZDUWR ü� UH]HUZ� MHVW� PQLHMV]D� RG� HNVSR]\FML� NUHG\WRZHM�� WR� VSLV\ZDQLH� QDVW SXMH� EH]SR UHGQLR� Z�
FL DU� SR]RVWDá\FK�NRV]WyZ�RSHUDF\MQ\FK��:�SU]\SDGNX� LQQ\FK�QDOH QR FL��Z� VWRVXQNX�GR�NWyU\FK�
RGSLV\� DNWXDOL]DF\MQH� QLH� SRNU\á\� Z� FDáR FL� VSLV\ZDQHM� QDOH QR FL�� SR]RVWDáD� NZRWD� EH]SR UHGQLR�
REFL D�NRV]W\��
�
8G]LHORQH�]RERZL ]DQLD�SR]DELODQVRZH��
*UXSD� 3.2�%3�Z\ND]XMH� XG]LHORQH� ]RERZL ]DQLD� SR]DELODQVRZH�ZHGáXJ�ZDUWR FL� QRPLQDOQHM��1D�
XG]LHORQH�]RERZL ]DQLD�SR]DELODQVRZH�REDUF]RQH�U\]\NLHP�EUDNX�Z\ZL ]DQLD�VL �]OHFHQLRGDZF\�]�
ZDUXQNyZ�XPRZ\�WZRU]RQH�V �UH]HUZ\��:�SU]\SDGNX�QLHZ\NRU]\VWDQ\FK�NZRW�NUHG\WyZ��]JRGQLH�]�
RERZL ]XM F\P�GR����JUXGQLD������U��5R]SRU] G]HQLHP�0LQLVWUD�)LQDQVyZ�]����JUXGQLD������U��Z�
VSUDZLH� ]DVDG� WZRU]HQLD� UH]HUZ� QD� U\]\NR� ]ZL ]DQH� ]� G]LDáDOQR FL � EDQNyZ� �']�8�� 1U� �����
SR]�������� ]� Sy Q�� ]P��� �]DVW SLRQ\P� 5R]SRU] G]HQLHP� Z� 6SUDZLH� 5H]HUZ�� UH]HUZ\� V � WZRU]RQH�
MH HOL�]RERZL ]DQLH�PD�FKDUDNWHU�EH]ZDUXQNRZ\��
�
3RGDWHN�GRFKRGRZ\�RGURF]RQ\�
�
=� XZDJL� QD� RGPLHQQR ü� PRPHQWX� X]QDQLD� SU]\FKRGX� ]D� RVL JQL W\� OXE� NRV]WX� ]D� SRQLHVLRQ\� Z�
UR]XPLHQLX�8VWDZ\�R�5DFKXQNRZR FL�L�SU]HSLVyZ�SRGDWNRZ\FK�WZRU]RQH�V ��UH]HUZD�RUD]�DNW\ZR�]�
W\WXáX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR��:DUWR ü� SRGDWNX� GRFKRGRZHJR� RGURF]RQHJR� XVWDOD� VL �
SU]\�Z\NRU]\VWDQLX�PHWRG\�ELODQVRZHM�MDNR�]PLDQ �VWDQX�SR]\FML�ELODQVRZ\FK���DNW\ZyZ�L�UH]HUZ�QD�
RGURF]RQ\� SRGDWHN� GRFKRGRZ\�� 5H]HUZD� L� DNW\ZR� ]� W\WXáX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� ]�
ND GHM� ]H� VSyáHN� *UXS\� SRGOHJDM � NRPSHQVDFLH� L� ZDUWR ü� VNRPSHQVRZDQD� Z\ND]\ZDQD� MHVW� Z�
ELODQVLH�RGSRZLHGQLR�SR�VWURQLH�DNW\ZyZ�OXE�SDV\ZyZ��=PLDQD�VWDQX�UH]HUZ\�RUD]�DNW\ZD�]�W\WXáX�
SRGDWNX�GRFKRGRZHJR�RGURF]RQHJR�]DOLF]DQD�MHVW�GR�RERZL ]NRZ\FK�REFL H �Z\QLNX�ILQDQVRZHJR�
]D�Z\M WNLHP�VNXWNyZ�Z\FHQ\�DNW\ZyZ�ILQDQVRZ\FK�RGQRV]RQ\FK�QD�NDSLWDá�]�DNWXDOL]DFML�Z\FHQ\��
JG]LH�]PLDQ\�VWDQX�UH]HUZ\�RUD]�DNW\ZD�]�W\WXáX�SRGDWNX�GRFKRGRZHJR�RGURF]RQHJR�V �UR]OLF]DQH�]�
NDSLWDáHP�]�DNWXDOL]DFML�Z\FHQ\��3U]\�XVWDODQLX�SRGDWNX�GRFKRGRZHJR�RGURF]RQHJR�XZ]JO GQLD�VL �
ZDUWR ü�DNW\ZD�L�UH]HUZ\�QD�RGURF]RQ\�SRGDWHN�QD�G]LH �ELODQVRZ\�UR]SRF]\QDM F\�L�NR F] F\�RNUHV�
VSUDZR]GDZF]\��
�
5H]HUZD�QD�RJyOQH�U\]\NR�EDQNRZH��
�1D�PRF\�DUW������XVW����3UDZD�%DQNRZHJR��%DQN�PR H� WZRU]\ü�UH]HUZ �QD� U\]\NR�RJyOQH�VáX F �
SRNU\FLX� U\]\N�]ZL ]DQ\FK�]�SURZDG]HQLHP�G]LDáDOQR FL�EDQNRZHM��%DQN�GRNRQXMH� V\VWHPDW\F]QHM�
DQDOL]\�DGHNZDWQR FL�SR]LRPX�UH]HUZ\�RJyOQHM���
�
5H]HUZD�QD�SU]\V]áH�]RERZL ]DQLD�ZREHF�SUDFRZQLNyZ�
�
=JRGQLH� ]� 8NáDGHP� =ELRURZ\P�� SUDFRZQLF\� %DQNX� PDM � SUDZR� GR� QDJUyG� MXELOHXV]RZ\FK� SR�
SU]HSUDFRZDQLX�RNUH ORQHM�OLF]E\�ODW�RUD]�GR�RGSUDZ�HPHU\WDOQR��UHQWRZ\FK�Z�PRPHQFLH�RGHM FLD�QD�
HPHU\WXU � OXE� UHQW �� *UXSD� 3.2� %3� RNUHVRZR� GRNRQXMH� Z\OLF]HQLD� DNWXDULDOQHJR� UH]HUZ\� QD�
SU]\V]áH� ]RERZL ]DQLD� ZREHF� SUDFRZQLNyZ�� *UXSD� 3.2� %3� WZRU]\� UH]HUZ � QD� SU]\V]áH�
]RERZL ]DQLD� *UXS\� 3.2� %3� GRW\F] FH� QLHZ\NRU]\VWDQ\FK� XUORSyZ� Z\SRF]\QNRZ\FK�� SR�
XZ]JO GQLHQLX� ZV]\VWNLFK� SR]RVWDM F\FK� GR� Z\NRU]\VWDQLD� ]DOHJá\FK� GQL� XUORSyZ�� NWyUD� MHVW�
NVL JRZDQD�Z�SR]\FML�UR]OLF]HQLD�PL G]\RNUHVRZH���
�
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5R]OLF]HQLD�PL G]\RNUHVRZH��
�5R]OLF]HQLD� PL G]\RNUHVRZH� SR� VWURQLH� DNW\ZyZ� Z\ND]\ZDQH� V � Z� Z\VRNR FL� Z\GDWNyZ�
SRQLHVLRQ\FK�Z�RNUHVLH�ELH F\P��MH OL�SRQLHVLRQH�Z\GDWNL�GRW\F] �SU]\V]á\FK�RNUHVyZ��5R]OLF]HQLD�
PL G]\RNUHVRZH�NRV]WyZ�SR�VWURQLH�SDV\ZyZ�V �Z\ND]\ZDQH�Z�Z\VRNR FL�NRV]WyZ�SU]\SDGDM F\FK�
QD�ELH F\�RNUHV��NWyUH�SRQLHVLRQH�]RVWDQ �Z�SU]\V]á\FK�RNUHVDFK���
�
,QVWUXPHQW\�SRFKRGQH��
3RFKRGQH� LQVWUXPHQW\� ILQDQVRZH� R� FKDUDNWHU]H� VSHNXODF\MQ\P� V � Z\ND]\ZDQH� ZHGáXJ� ZDUWR FL�
JRG]LZHM��:�SU]\SDGNX��JG\�WDN�RV]DFRZDQD�ZDUWR ü�JRG]LZD�MHVW�QL V]D�OXE�Z\ V]D�RG�FHQ\�QDE\FLD�
OXE�VSU]HGD \�LQVWUXPHQWX��Uy QLF �]DOLF]RQR�RGSRZLHGQLR�Z�NRV]W\�OXE�SU]\FKRG\�]�W\WXáX�RSHUDFML�
LQVWUXPHQWDPL� ILQDQVRZ\PL�� Z� NRUHVSRQGHQFML� RGSRZLHGQLR� ]� LQQ\PL� DNW\ZDPL� ILQDQVRZ\PL� OXE�
LQQ\PL�]RERZL ]DQLDPL�]�W\WXáX�LQVWUXPHQWyZ�ILQDQVRZ\FK��
�
:\QLN�RVWDWHF]QHJR�UR]OLF]HQLD�WUDQVDNFML�SRFKRGQ\FK�Z\ND]XMH�VL �Z�Z\QLNX�RSHUDFML�ILQDQVRZ\FK��
:\QLNL� QD� WUDQVDNFMDFK� );� VZDS� L� );� IRUZDUG� Z\ND]\ZDQH� V � SU]H]� %DQN� MDNR� F] ü� Z\QLNX� ]�
SR]\FML�Z\PLDQ\��.ZRW\�ED]RZH�WUDQVDNFML�SRFKRGQ\FK�Z\ND]DQH�V �Z�SR]\FMDFK�SR]DELODQVRZ\FK�
RG�GDW\�]DZDUFLD�WUDQVDNFML�GR�WHUPLQX�Z\PDJDOQR FL��3R]\FMH�SR]DELODQVRZH�Z\UD RQH�Z�ZDOXWDFK�
REF\FK�SRGOHJDM �SU]HV]DFRZDQLX�QD�NRQLHF�ND GHJR�GQLD�ZHGáXJ� UHGQLHJR�NXUVX�1%3��
�
:DUWR ü� JRG]LZ � LQVWUXPHQWyZ� ILQDQVRZ\FK� ]QDMGXM F\FK� VL � Z� REURFLH� QD� U\QNX� VWDQRZL� FHQD�
U\QNRZD�� SRPQLHMV]RQD� R� NRV]W\� ]ZL ]DQH� ]� SU]HSURZDG]HQLHP� WUDQVDNFML�� MH HOL� V � LVWRWQH�� :�
SR]RVWDá\FK�SU]\SDGNDFK�MHVW�WR�ZDUWR ü�JRG]LZD�RNUH ORQD�QD�SRGVWDZLH�PRGHOX�Z\FHQ\��GR�NWyUHJR�
GDQH�SREUDQR�]�DNW\ZQHJR�U\QNX��
�
8]QDZDQLH��SU]\FKRGyZ��
*UXSD�3.2�%3�X]QDMH�QDVW SXM FH�SU]\FKRG\�QD�]DVDG]LH�PHPRULDáRZHM��SU]\FKRG\�RGVHWNRZH��Z�
W\P� QDOH QH� RGVHWNL� ]DSDGáH� L� QLH]DSDGáH�� ZUD]� ]� RGVHWNDPL� VNDSLWDOL]RZDQ\PL� L� QDOLF]RQ\PL� GR�
VNDSLWDOL]RZDQLD�RG�QDOH QR FL�]DNZDOLILNRZDQ\FK�MDNR�ÄQRUPDOQH´�L�ÄSRG�REVHUZDFM ´��]�Z\M WNLHP�
RGVHWHN� RG� QDOH QR FL� ]DJUR RQ\FK�� 3U]\FKRG\� ]� RGVHWHN� REHMPXM � UyZQLH � RGVHWNL� RWU]\PDQH�
�SU]\SDGDM FH�QD�ELH F\�RNUHV�VSUDZR]GDZF]\��RUD]�RGVHWNL�RWU]\PDQH�Z�SRSU]HGQLFK�RNUHVDFK��D�
GRW\F] FH�ELH FHJR�RNUHVX��
�
*UXSD� 3.2�%3� X]QDMH� QDVW SXM FH� SU]\FKRG\�Z� GDFLH� LFK� Z\PDJDOQR FL�� SU]\FKRG\� ]� SURZL]ML� L�
RSáDW�]�W\WXáX�NUHG\WyZ��JZDUDQFML��DNUHG\W\Z��SURZDG]HQLD�UDFKXQNyZ�EDQNRZ\FK��SU]HSURZDG]DQLD�
RSHUDFML�EDQNRZ\FK�RUD]�REVáXJL�NDUW�EDQNRZ\FK�´�
�

����5R]G]LDá�9,��VWU�������SNW���������
SR�RVWDWQLP�]GDQLX�SLHUZV]HJR�DNDSLWX�GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX��
�Ä:\QLN� ]� W\WXáX� RGVHWHN�REHMPXMH� SU]\FKyG� ]� W\WXáX� RSáDW� X]\VNLZDQ\FK� SU]H]�*UXS �3.2�%3�Z�
]ZL ]NX�]�G]LDáDOQR FL �NUHG\WRZ �L�SR]RVWDá �G]LDáDOQR FL �´�
�
�

����5R]G]LDá�9,��VWU�������Z�SNW���������
SR�RVWDWQLP�]GDQLX�GUXJLHJR�DNDSLWX�GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä3RQL V]D�WDEHOD�SU]HGVWDZLD�Z\QLN�]�W\WXáX�SURZL]ML�]�G]LDáDOQR FL�EDQNRZHM�]D�ODWD�]DNR F]RQH����
JUXGQLD������U��������U��������U�´�
�
�
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����5R]G]LDá�9,��VWU�������SNW�������
SR�RVWDWQLP�]GDQLX�SLHUZV]HJR�DNDSLWX�GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä6WRSD�LQIODFML�QD�G]LH ����ZU]H QLD������U��Z\QRVLáD������´�
�
�

����5R]G]LDá�9,��VWU��������
GRGDMH�VL �SNW������R�QDVW SXM F\P�EU]PLHQLX��
�
����� 5R]ZyM�U\QNX�NUHG\WyZ�KLSRWHF]Q\FK�RUD]�U\QNX�QLHUXFKRPR FL��
5\QHN�NUHG\WyZ�KLSRWHF]Q\FK�RUD]�QLHUXFKRPR FL��NWyU\�HIHNW\ZQLH�SRZVWDá�Z������U��� �]DQRWRZDá�
]QDF]Q\� Z]URVW� RG� URNX� ������ � .UHG\W\� KLSRWHF]QH� FKDUDNWHU\]RZDá\� VL � QDMZ\ V]\P�
ZVSyáF]\QQLNLHP� Z]URVWX� VSR UyG� ZV]\VWNLFK� URG]DMyZ� NUHG\WyZ� XG]LHODQ\FK� QD� SROVNLP� U\QNX�
EDQNRZ\P�Z�FL JX�RVWDWQLFK� ODW��%DQN�SR]RVWDMH� OLGHUHP�Z� WHM� F] FL� U\QNX��3RZ\ V]\�Z]URVW�E\á�
V]F]HJyOQLH�LVWRWQ\P�F]\QQLNLHP�Z�Z\QLNDFK�%DQNX�QD�SU]HVWU]HQL�RVWDWQLFK�ODW��:]URVW�WHQ�Z\QLNDá�
SU]HGH�ZV]\VWNLP�]�SRSUDZ\�ZDUXQNyZ�PDNURHNRQRPLF]Q\FK�Z�ODWDFK������������RUD]�Z�SLHUZV]HM�
SRáRZLH������U��D�WDN H�]�LVWRWQHJR�VSDGNX�VWyS�SURFHQWRZ\FK�RG������U���
�

����5R]G]LDá�9,��VWU�������SNW������
�
Z�GUXJLHM�WDEHOL�SR�UXEU\FH�Ä:\QLN�ILQDQVRZ\�QHWWR��� UHGQLH�DNW\ZD�UD]HP´�GRGDMH�VL �
UXEU\N �R�QDVW SXM F\P�EU]PLHQLX��
�
:VND QLN�XG]LDáX�Z\QLNX�]�
SURZL]ML�L�RSáDW�Z�Z\QLNX�
G]LDáDOQR FL�EDQNRZHM�

������ ������

�
�

����5R]G]LDá�9,��VWU�������SNW������
Z�GUXJLHM�WDEHOL�SR�UXEU\FH�Ä3RNU\FLH�QDOH QR FL�RG�NOLHQWyZ�LQQ\FK�QL �NOLHQFL�VHNWRUD�
ILQDQVRZHJR�SRSU]H]� UH]HUZ\�RUD]�XVWDQRZLRQH� ]DEH]SLHF]HQLD´�GRGDMH� VL � UXEU\N �R�
QDVW SXM F\P�EU]PLHQLX��
�
5y QLFD�UH]HUZ�L�DNWXDOL]DFML�GR�
UHGQLHJR�VWDQX�QDOH QR FL�

������ E�G��
�
�
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����5R]G]LDá�9,��VWU�������SNW��������
Z�WDEHOL�Ä.RV]W\�G]LDáDQLD�%DQNX�L�NRV]W\�RJyOQHJR�]DU] GX´�SRQL V] �NROXPQ ��
� : ;�<0= >	?1@�A�BDC�E1E1FHG: ;�<0= >	?1@�A�BDC�E1E�I
JDKML N0O�NQP RTS
U1V W
X�V Y1Z
W�Y1V [0Z
\�V U�Z
]	^0V _�Z
Y�U�V YHZ
`0a I R
�
=DVW SXMH�VL �NROXPQ �R�QDVW SXM F\P�EU]PLHQLX��� : ;�<0= >	?1@�A�BDC�E1E1FHG: ;�<0= >	?1@�A�BDC�E1E�I
JDKML N0O�NQP RTS
U1V WQZ
X�V Y1Z
b W�Y0V [0Z�c
\�V U�Z
b ]	^�V _�Z�c
Y�U�V YHZ
`0a I R
�

����5R]G]LDá�9,��VWU�������
GRGDMH�VL �SNW�����R�QDVW SXM F\P�EU]PLHQLX��
�
Ä���� =PLDQD�]DVDG�UDFKXQNRZR FL��
6NRQVROLGRZDQH� VSUDZR]GDQLH� ILQDQVRZH� QD� G]LH � L� ]D� RNUHV� V]H FLX� PLHVL F\� ]DNR F]RQ\� ���
F]HUZFD������ U�� E\áR� SU]HGPLRWHP�SU]HJO GX�SU]H]� ELHJáHJR� UHZLGHQWD��:�GQLX� �� VW\F]QLD� ����� U��
ZSURZDG]RQH� ]RVWDá\� ]PLDQ\� GR� 3ROVNLFK� 6WDQGDUGyZ� 5DFKXQNRZR FL�� D� VNRQVROLGRZDQH�
VSUDZR]GDQLH�ILQDQVRZH�]D�RNUHV�V]H FLX�PLHVL F\�]DNR F]RQ\�Z�GQLX�L�QD�G]LH ����F]HUZFD������U��
]RVWDáR� SU]\JRWRZDQH� ]� XZ]JO GQLHQLHP� SRZ\ V]\FK� ]PLDQ� GR� VWDQGDUGyZ� UDFKXQNRZR FL�� :�
Z\QLNX�SRZ\ V]HJR��Z\á F]QLH�GOD�FHOyZ�SRUyZQDZF]\FK��ELODQV�QD�G]LH ����F]HUZFD������U��RUD]�
UDFKXQHN�]\VNyZ�L�VWUDW�]D�RNUHV�V]H FLX�PLHVL F\�]DNR F]RQ\�GQLD����F]HUZFD������U��VSRU] G]RQH�
]RVWDá\� SU]\� ]DVWRVRZDQLX� MHGQROLW\FK� ]DVDG� UDFKXQNRZR FL� Z� RGQLHVLHQLX� GR� ]DVDG� VWRVRZDQ\FK�
SU]H]�*UXS � 3.2�%3� 6�$�� Z� RNUHVLH� V]H FLX�PLHVL F\� ]DNR F]RQ\P� GQLD� ��� F]HUZFD� ����� U��:�
Z\QLNX�ZSURZDG]HQLD�]PLDQ�GR�365��GDQH�]D�RNUHV�V]H FLX�PLHVL F\�]DNR F]RQ\�GQLD����F]HUZFD�
����� U�� QLH� V � SRUyZQ\ZDOQH� ]� GDQ\PL�� SU]HGVWDZLRQ\PL� Z� ]EDGDQ\P� VNRQVROLGRZDQ\P�
VSUDZR]GDQLX�ILQDQVRZ\P�]DPLHV]F]RQ\P�Z�5R]G]LDOH�9,,,��2SLV�]PLDQ�L�UHNODV\ILNDFML�GDQ\FK�QD�
G]LH � ��� JUXGQLD� ����� U�� Z� VWRVXQNX� GR� ]DWZLHUG]RQHJR� VNRQVROLGRZDQHJR� VSUDZR]GDQLD�
ILQDQVRZHJR�*UXS\�3.2�%3�]D�URN�]DNR F]RQ\�GQLD����JUXGQLD������U��Z\QLNDM F\FK�]�SRZ\ V]\FK�
]PLDQ� Z� 3ROVNLFK� 6WDQGDUGDFK� 5DFKXQNRZR FL� ]RVWDá� SU]HGVWDZLRQ\� Z� SXQNWDFK� ��� L� ���
'RGDWNRZ\FK�1RW�2EMD QLDM F\FK�GR�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR�*UXS\�3.2�%3�
]D�RNUHV�V]H FLX�PLHVL F\�]DNR F]RQ\�GQLD����F]HUZFD������U�´�
�

����5R]G]LDá�9,��VWU��������
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GRW\FKF]DVRZ\�SNW�������]DVW SXMH�VL �WHNVWHP�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä������ =DZ DM FD�VL �PDU D�RGVHWNRZD��
2F]HNXMH� VL �� H� VWUXNWXUD� SU]\FKRGyZ� EDQNyZ� Z� 3ROVFH� E G]LH� XSRGDEQLDü� VL � GR� VWUXNWXU\�
LVWQLHM FHM�Z�SR]RVWDá\FK�SD VWZD�F]áRQNRZVNL�8QLL�(XURSHMVNLHM��:�Z\QLNX�SRZ\ V]HJR�SU]\FKRG\�
EDQNyZ�Z�3ROVFH�PRJ �XOHF�REQL HQLX�Z�RGQLHVLHQLX�GR�SU]\FKRGyZ�]�W\WXáX�RGVHWHN��FR�]PXVL�EDQNL�
GR�SRV]XNLZDQLD�GRGDWNRZ\FK� UyGHá�SU]\FKRGyZ��WDNLFK�MDN�SU]\FKRG\�]� W\WXáX�SURZL]ML�L�RSáDW��D�
WDN H�GR�UR]SRF] FLD�LQWHQV\ZQHM�VSU]HGD \�QD�U]HF]�LQVW\WXFML�QLHEDQNRZ\FK�L�]DDQJD RZDQLD�VL �]�
QRZH�SURJUDP\�U] GRZH�F]\�Z�UR]SURZDG]DQLH�IXQGXV]\�ZVSyOQRWRZ\FK�´�
�
�

����5R]G]LDá�9,,��VWU�������SNW������
Z�F] FL�Ä5HJLRQDOQH�RGG]LDá\�NRUSRUDF\MQH´��SLHUZV]H�]GDQLH�]DVW SXMH�VL �]GDQLHP�R�
QDVW SXM F\P�EU]PLHQLX��
�
Ä.D G\�VSR UyG����UHJLRQDOQ\FK�RGG]LDáyZ�NRUSRUDF\MQ\FK��SRG�EH]SR UHGQLP�QDG]RUHP�G\UHNWRUD�
RGSRZLHG]LDOQHJR�]D�EDQNRZR ü�NRUSRUDF\MQ ��NRQFHQWUXMH�REVáXJ �NOLHQWyZ�U\QNX�NRUSRUDF\MQHJR�
]ORNDOL]RZDQ\FK� QD� RNUH ORQ\P� WHU\WRULXP�� Z� ZL NV]R FL� SRNU\ZDM F\P� VL � ]� DGPLQLVWUDF\MQ\P�
SRG]LDáHP�WHU\WRULDOQ\P�NUDMX�´�
�
�

����5R]G]LDá�9,,��VWU�������SNW�������
Z� F] FL� Ä5HJLRQDOQH� RGG]LDá\� GHWDOLF]QH� L� RGG]LDá\´� QD� NR FX� SLHUZV]HJR� DNDSLWX�
GRGDMH�VL �]GDQLH�R�QDVW SXM F\P�EU]PLHQLX��
�
Ä2GG]LDá\� UHJLRQDOQH� QDG]RUXM � ZV]\VWNLH� RSHUDFMH� RGG]LDáyZ� Z� GDQ\P� UHJLRQLH�� 1LH� SURZDG] �
MHGQDN H�VSU]HGD \�SURGXNWyZ�EDQNRZ\FK�´�
�
�

����5R]G]LDá�,;��VWU��������
GRGDMH�VL �QRZ\�SNW���R�QDVW SXM F\P�EU]PLHQLX��
�
Ä�� :\EUDQH�GDQH�VWDW\VW\F]QH�L�LQQH�LQIRUPDFMH�
:VW S�
3U]HGVWDZLRQH�SRQL HM�Z\EUDQH�GDQH�VWDW\VW\F]QH�L�LQQH�LQIRUPDFMH�VWDQRZL �GDQH�ZáDVQH�%DQNX�L�QLH�
E\á\�SU]HGPLRWHP�SU]HJO GX��DQL�EDGDQLD�SU]HSURZDG]RQHJR�SU]H]�ELHJáHJR�UHZLGHQWD��,QIRUPDFMH�WH�
SRZLQQ\� E\ü� LQWHUSUHWRZDQH� á F]QLH� ]� LQIRUPDFMDPL� L� GDQ\PL� ]DZDUW\PL� Z� VNRQVROLGRZDQ\P�
VSUDZR]GDQLX� ILQDQVRZ\P� *UXS\� 3.2� %3� ]D� URN� ]DNR F]RQ\� GQLD� ��� JUXGQLD� ����� U�� ZUD]� ]H�
VNRQVROLGRZDQ\PL� SRUyZQ\ZDOQ\PL� GDQ\PL� ILQDQVRZ\PL� ]D� ODWD� ����� RUD]� ������ D� WDN H�
VNRQVROLGRZDQ\P� VSUDZR]GDQLHP� ILQDQVRZ\P� *UXS\� 3.2� %3� ]D� RNUHV� V]H FLX� PLHVL F\�
]DNR F]RQ\�GQLD����F]HUZFD������ U��� E G F\FK�SU]HGPLRWHP�NROHMQR�EDGDQLD�RUD]�SU]HJO GX�SU]H]�
ELHJáHJR�UHZLGHQWD��D�WDN H�LQIRUPDFMDPL�SU]HGVWDZLRQ\PL�Z�5R]G]LDOH�9,��
6NRQVROLGRZDQH�VSUDZR]GDQLH�ILQDQVRZH�*UXS\�3.2�%3��]D�URN�]DNR F]RQ\�GQLD����JUXGQLD������U��
ZUD]�]H� VNRQVROLGRZDQ\PL�SRUyZQ\ZDOQ\PL�GDQ\PL�ILQDQVRZ\PL�]D�GZD� ODWD� ]DNR F]RQH�GQLD����
JUXGQLD������U��RUD]�GQLD����JUXGQLD������U��]RVWDáR�]EDGDQH�SU]H]�(UQVW�	�<RXQJ�$XGLW�6S��]�R�R���
:�GQLX���VW\F]QLD������U��ZSURZDG]RQH�]RVWDá\�]PLDQ\�GR�3ROVNLFK�6WDQGDUGyZ�5DFKXQNRZR FL��:�
UH]XOWDFLH� VNRQVROLGRZDQH� VSUDZR]GDQLH� ILQDQVRZH� ]D� RNUHV� V]H FLX�PLHVL F\� ]DNR F]RQ\� GQLD� ���
F]HUZFD� ����� U�� ]RVWDáR� SU]\JRWRZDQH� ]JRGQLH� ]H� ]PLHQLRQ\PL� 365�� :� Z\QLNX� SRZ\ V]HJR��
Z\á F]QLH�GOD�FHOyZ�SRUyZQDZF]\FK��ELODQV�QD�G]LH ����F]HUZFD������U��RUD]�UDFKXQHN�]\VNyZ�L�VWUDW�
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]D� RNUHV� V]H FLX� PLHVL F\� ]DNR F]RQ\� GQLD� ��� F]HUZFD� ����� U�� VSRU] G]RQH� ]RVWDá\� SU]\�
]DVWRVRZDQLX� MHGQROLW\FK� ]DVDG� UDFKXQNRZR FL� Z� RGQLHVLHQLX� GR� ]DVDG� VWRVRZDQ\FK� SU]H]� *UXS �
3.2� %3� 6�$�� Z� RNUHVLH� V]H FLX� PLHVL F\� ]DNR F]RQ\P� GQLD� ��� F]HUZFD� ����� U�� :� Z\QLNX�
ZSURZDG]HQLD�]PLDQ�GR�365��GDQH�]D�RNUHV�V]H FLX�PLHVL F\�]DNR F]RQ\�GQLD����F]HUZFD������U��QLH�
V � SRUyZQ\ZDOQH� ]� GDQ\PL�� SU]HGVWDZLRQ\PL� Z� ]EDGDQ\P� VNRQVROLGRZDQ\P� VSUDZR]GDQLX�
ILQDQVRZ\P� ]DPLHV]F]RQ\P� Z� 5R]G]LDOH� 9,,,�� 2SLV� ]PLDQ� L� UHNODV\ILNDFML� GDQ\FK� QD� G]LH � ���
JUXGQLD������U��Z�VWRVXQNX�GR�]DWZLHUG]RQHJR�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR�*UXS\�
]D� URN� ]DNR F]RQ\� GQLD� ��� JUXGQLD� ����� U�� Z\QLNDM F\FK� ]� SRZ\ V]\FK� ]PLDQ� Z� 3ROVNLFK�
6WDQGDUGDFK� 5DFKXQNRZR FL� ]RVWDá� SU]HGVWDZLRQ\� Z� SXQNWDFK� ��� L� ��� 'RGDWNRZ\FK� 1RW�
2EMD QLDM F\FK� GR� VNRQVROLGRZDQHJR� VSUDZR]GDQLD� ILQDQVRZHJR�*UXS\� 3.2�%3� ]D� RNUHV� V]H FLX�
PLHVL F\�]DNR F]RQ\�GQLD����F]HUZFD������U��
UHGQLH�VWDQ\�ELODQVRZH�RUD]�VWRS\�SURFHQWRZH�]D�ODWD�]DNR F]RQH����JUXGQLD������������RUD]�

�����U��
3RQL V]D�WDEHOD�SU]HGVWDZLD�VWDQ\� UHGQLH�RUD]�VWRS\�SURFHQWRZH�]D�ND GH�]�ODW�]DNR F]RQ\FK�Z�GQLX�
���JUXGQLD������������RUD]������U��=�Z\M WNLHP�SR]\FML�RSDWU]RQ\FK�RGPLHQQ �XZDJ ��]DZDUWH�Z�
QLQLHMV]\P� GRNXPHQFLH� ZDUWR FL� VWDQyZ� UHGQLFK� REOLF]DQH� V � QD� SRGVWDZLH� GDQ\FK� ]D� RNUHV\��
PLHVL F]QH���
�
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$QDOL]D�]PLDQ�Z\QLNX�]�W\WXáX�RGVHWHN�
�3RQL V]D�WDEHOD�SU]HGVWDZLD�DQDOL] �]PLDQ�Z�Z\QLNX�%DQNX�]�W\WXáX�RGVHWHN�Z\QLNDM F\FK�]H�]PLDQ�
VWDQX�DNW\ZyZ�L�SDV\ZyZ�RSURFHQWRZDQ\FK�RUD]�VWyS�SURFHQWRZ\FK�]D�URN�]DNR F]RQ\�Z�GQLX����
JUXGQLD� ����� U�� Z� SRUyZQDQLX� GR� URNX� ]DNR F]RQHJR� Z� GQLX� ��� JUXGQLD� ����� U��� RUD]� ]D� URN�
]DNR F]RQ\� Z� GQLX� ��� JUXGQLD� ����� U�� Z� SRUyZQDQLX� GR� URNX� ]DNR F]RQHJR� Z� GQLX� ��� JUXGQLD�
�����U��=ZL NV]HQLD�L�]PQLHMV]HQLD�Z�SR]\FMDFK�ÄZDUWR ü´�RUD]�ÄVWRSD�SURFHQWRZD´�]RVWDá\�REOLF]RQH�
QD� SRGVWDZLH� ]PLDQ� VWDQyZ� UHGQLFK� RUD]� ]PLDQ\� Z� RSURFHQWRZDQLX� UHGQLFK� VWDQyZ� DNW\ZyZ�
RSURFHQWRZDQ\FK�RUD]� UHGQLFK�VWDQyZ�SR]RVWDá\FK�SDV\ZyZ�RSURFHQWRZDQ\FK���
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