
���.DVÕP�������%$* �

.(17�<g1(7ø0ø�02'(/ø�2/$5$.
%(/('ø<(�6ø67(0ø�

%LUJ�O�$��*h/(5

7�UNL\H¶GH� NHQW� \|QHWLPL�� EHOHGL\H� DGÕ� YHULOHQ� NDPX� LGDUHOHULQH� WDQÕQPÕú� ELU� \HWNLGLU��
&XPKXUL\HW� WDULKL�ER\XQFD�NHQWOHU�������\ÕOÕQGD�oÕNDUÕOPÕú�RODQ������VD\ÕOÕ�%HOHGL\H�<DVDVÕ�
WHPHOLQGH�YH D\QÕ�WDULKWH�oÕNDUÕODQ�8PXPL�+ÕI]ÕVÕKKD�<DVDVÕ�LOH�WDPDPODQDUDN�\|QHWLOPLúWLU��
.XUXFX�\DVDO�oHUoHYH��JHUoHNOHúWLULOGL÷L�\ÕOODUGD�\D\JÕQ�ELU�NDEXO�J|UHQ�µEHOHGL\H�VRV\DOL]PL¶�
\DNODúÕPÕQGDQ� HWNLOHQPLú� J|U�Q�U�� <DVDODU� oHúLWOL� PDGGHOHUGH� \DSÕODQ� ED]Õ� GH÷LúLNOLNOHUOH�
J�Q�Q� NRúXOODUÕQD� YH� GH÷LúHQ� SROLWLNDODUD� X\DUODQPÕúVD� GD�� LNL� WHPHO� |]HOOLN� GÕúÕQGD�
EDúODQJÕoWDNL�JHQHO�\DSÕVÕQÕ�NRUXPXúWXU��%X�GH÷LúLNOLNOHUGHQ�ELUL������\ÕOÕQGD�EHOHGL\H�ROPD�
NRúXOXQXQ� GH÷LúWLULOPHVL�� LNLQFLVL� ����� \ÕOÕQGD� VX� YH� NDQDOL]DV\RQ� \|QHWLPL� PRGHOLQL�
GH÷LúWLUHQ�ø6.ø�0RGHOL¶\OH�EDúOD\DUDN������\ÕOÕQGD������VD\ÕOÕ�\DVD\OD�E�\�NúHKLU�EHOHGL\HVL�
PRGHOLQLQ�NXUXOPDVÕGÕU��
�����.ÕUÕOPDVÕ
.HQW� \|QHWLPL� RODUDN� EHOHGL\HFLOLN� PRGHOL�� ����¶OL� \ÕOODUGDQ� EX� \DQD�� UDQW� \|QHWLFLOL÷L� YH�
WLFDUL�LúOHWPHFLOLN�LúOHYOHULQLQ�JHQLúOHPHVL��EXQD�NDUúÕQ�WRSOXPVDO�LKWL\DoODUÕ�NDPX�KL]PHWL\OH�
NDUúÕODPD� LúOHYLQGHQ�KHPHQ�V�UHNOL�ELoLPGH�X]DNODúPDNWDGÕU��+L]PHWOHULQ�LKDOH�\ROX\OD�|]HO�
úLUNHWOHUH� DNWDUÕOPDVÕ\OD� LOHUOH\HQ� EX� V�UHo�� ����¶OÕ� \ÕOODUGD� LPWL\D]� VLVWHPLQGH� 'DQÕúWD\�
\HWNLOHULQLQ� GDUDOWÕOPDVÕ�� \DS�LúOHW� YH� \DS�LúOHW�GHYUHW� PRGHOOHULQLQ� \D\JÕQODúWÕUÕOPDVÕ��
$QD\DVD¶\D� XOXVODUDUDVÕ� WDKNLPL� NDEXO� HGHQ� GH÷LúLNOL÷LQ� JLUPHVL� JLEL� JHOLúPHOHUOH�� NHQW�
\|QHWLPOHULQLQ�N�UHVHO�VHUPD\H�úLUNHWOHUL\OH�LoLoH�oDOÕúPD�G|QHPLQH�DoÕOPÕúWÕU��.HQW�\|QHWLPL��
WHPHO� DOW\DSÕ� KL]PHWOHUL� EDNÕPÕQGDQ�� N�UHVHO� VHUPD\HQLQ� NHQGLVL� LoLQ� \�NVHN� NDUOÕ� \DWÕUÕP�
DODQÕ�VD\GÕ÷Õ�PHNDQODUÕQ� WHNHOFL�\|QHWLPLGLU��6RQ�\LUPL�\ÕOGDQ�EX�\DQD�X\JXODQDQ�QHROLEHUDO�
SROLWNDODU�� ELU� \DQGDQ� NHQWOHUGH� EHOHGL\HOHUH� |]J�OHQPLú� µ\|QHWPH� KDNNÕ¶QÕ� o|]PHN�� ELU�
\DQGDQ� GD� EHOHGL\HOHULQ� XOXVDO� PHUNH]L� \|QHWLPOH� ED÷ODUÕ� NHVLOHUHN� EX� \HUHO� LGDUHOHUOH�
GR÷UXGDQ� V|]OHúPHOHU� \DSPDN� DPDFÕQD� NLOLWOHQPLú� GXUXPGDGÕU��&XPKXUL\HW� WDULKL� DoÕVÕQGDQ�
EDNÕOÕUVD�� NHQW� \|QHWLPLQLQ� JHOLúLPLQGH� ���� ø6.ø� �øVWDQEXO� 6X� YH� .DQDOL]DV\RQ� øGDUHVL��
0RGHOL�EDúODQJÕo�DOÕQDUDN�E�\�N�ELU�NÕUÕOPD�G|QHPL�LoLQGH�EXOXQGX÷XPX]�V|\OHQHELOLU��
����\�]\ÕO�EDúÕQGD�\DSÕODQPD
.HQW�\|QHWLPL������\�]\ÕOÕQ�EDúÕQGD�NÕVDFD��o�3�LOH�DQÕODQ�³SXEOLF�SULYDWH�SDUWQHUVKLS´��NDPX�
KL]PHWOHULQH� |]HO� VHNW|U� RUWDNOÕ÷Õ� SROLWLNDVÕQÕQ� EDVNÕVÕ� DOWÕQGDGÕU�� %X� EDVNÕ�� LON� RODUDN��
EHOHGL\HOHULQ� KHP� LGDUL� KHP�PDOL� DoÕGDQ� ³WDP� |]HUNOLN´� VWDW�V�QH� NDYXúWXUXOPDVÕQÕ�� LNLQFL�
RODUDN� EHOHGL\HOHULQ� KL]PHWOHUL� YHUJLOHQGLUPH� GH÷LO� EHGHOL� NDUúÕOÕ÷ÕQGD� VXQDUDN� YH� |]HO�

� %X�\D]Õ��+DFHWWHSH�hQLYHUVLWHVL�7ÕS�)DN�OWHVL��+DON�6D÷OÕ÷Õ�$QDELOLP�'DOÕ�WDUDIÕQGDQ�������$UDOÕN������J�Q��
$QNDUD¶GD�G�]HQOHQHQ�7�UN�%HOHGL\HFLOLN�6HPSR]\XPX��6D÷OÕNOÕ�0RGHUQ�.HQWOHúPH�WRSODQWÕVÕQD�VXQXODQ�ELOGLUL�
WHPHOLQGH�KD]ÕUODQPÕúWÕU��� 7�UNL\H¶GH�EX�PRGHOLQ�\�U�W�OPHVL�LoLQ�|]HO�GDQÕúPDQOÕN�úLUNHWOHUL�YH�\DEDQFÕ�NXUXOXúODU�WDUDIÕQGDQ�oHúLWOL�
UDSRUODU�KD]ÕUODQPÕú��WRSODQWÕODU�G�]HQOHQPLúWLU��%XQODUGDQ�\DNÕQ�WDULKOL�ELU�|UQHN��:RUNVKRS�RQ�363�LQ�
0XQLFLSDO�,QIUDVWUXFWXUH�DQG�6HUYLFHV�����0D\�������$QNDUD��%XUDGD�VXQXODQ�ELOGLULOHUH�|UQHN�RODUDN��
9LQVRQ	(ONLQV��5HSXEOLF�RI�7XUNH\�,QFUHDVLQJ�LQYHVWPHQW�LQ�PXQLFLSDO�VHUYLFHV��*7=�3XEOLF�3ULYDWH�
3DUWQHUVKLS�&RQVXOWDQF\��,PSURYLQJ�7KH�/HJDO�DQG�5HJXODWRU\�)UDPHZRUN�IRU�363�3URMHFWV��/HVVRQV�/HDUQHG�
IURP�WKH�$QWDO\D�&DVH��2PSURYLQJ WKH�363�3URFHVV��$W|O\H�WRSODQWÕVÕQGD�\DS�LúOHW�GHYUHW�VLVWHPLQLQ�
EHOHGL\HOHUGH�NDUúÕODúWÕ÷Õ�\DVDO�VRUXQODU��$QWDO\D¶GD�'�Q\D�%DQNDVÕ�NUHGLVL�LOH�ELU�)UDQVÕ]�úLUNHWLQH�LPWL\D]Õ�
YHULOPLú�VX�LúOHWPHFLOL÷LQGH�RUWD\D�oÕNDQ�X\XúPD]OÕNODU�YH�EXQGDQ�oÕNDUÕODFDN�GHUVOHU��EHOHGL\H�KL]PHWOHULQLQ�
|]HOOHúWLULOPHVL�LoLQ�JHUHNOL�KXNXNVDO�YH�NXUXPVDO�DOW\DSÕ\D�LOLúNLQ�|QOHP�YH�|UQHNOHU�JLEL�NRQXODU��]HULQGH�
GXUXOPXúWXU��
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SL\DVDODUGDQ� ERUoODQDUDN� ILQDQVH� HWPHOHULQL� |QJ|UPHNWHGLU�� %|\OHFH� EHOHGL\H� KL]PHWOHULQLQ�
WLFDULOHúWLULOPHVL� YH�NDPX�PHNDQL]PDODUÕ�GÕúÕQD�oÕNDUÕOPDVÕ�P�PN�Q�RODELOHFHN��KL]PHWOHULQ�
\DVDODUOD�EHOHGL\H\H�YHULOHQ� µKL]PHWL�J|UPH� WHNHOL�ROPD¶�NRQXPX RUWDGDQ�NDOGÕUÕODELOHFHNWLU��
%DúND� ELU� GH\LúOH�� LoLQGH� EXOXQGX÷XPX]� G|QHPGH� NHQW� \|QHWLPOHUL�� VRQ� \DNODúÕN� oH\UHN�
\�]\ÕOGDQ� EHUL�PHUNH]L� \|QHWLP� LoLQ� X\JXODQDQ� µGHUHJ�ODV\RQ¶� �NDPX� LGDUHVLQLQ� \HWNLOHULQL�
RUWDGDQ�NDOGÕUPD��SROLWLNDODUÕQÕQ�VRPXW�KHGHIL�GXUXPXQGDGÕU��
%|\OH� ELU� G|Q�ú�P�Q�� \DVDODUGD� SDUoDOÕ� GH÷LúLNOLNOHUOH� JHUoHNOHúWLULOPHVL� GHQHQPLú�� DQFDN�
\HWHUOL� J|U�OPHPLúWLU�� %X� QHGHQOH� VRQ� RQ� \ÕOGDQ� EX� \DQD�� KHP� EHOHGL\HFLOLN� \DVDODUÕ� KHP�
JHQHO�RODUDN�\HUHO�\|QHWLP��LO�|]HO�LGDUHVL��\HUHO�\|QHWLP�ELUOLNOHUL��\DVDODUÕ�WRS\HN�Q�\HQLGHQ�
G�]HQOHQPHN� LVWHPHNWHGLU�� <HUHO� \|QHWLPOHULQ� \HQLGHQ� G�]HQOHQPHVL� |\OHVLQH� JHQLú�
NDSVDPOÕGÕU� NL�� KHGHIOHQHQ� \HQL�\DSÕQÕQ�NXUXODELOPHVL� LoLQ�\DOQÕ]FD�\HUHO� \|QHWLP� VLVWHPLQH�
GH÷LO� W�P� GHYOHW� |UJ�WOHQPHVLQH� P�GDKDOH� HGLOPHNWHGLU�� 0�GDKDOHQLQ� VRPXW� DUDFÕ�� �����
\ÕOÕQGDQ� EX� \DQD�QHUHGH\VH� LNLúHU� \ÕO� DUD\OD� �ONH� J�QGHPLQH� JHOHQ� µ0HUNH]L� <|QHWLP� LOH�
0DKDOOL� øGDUHOHU� $UDVÕQGD� *|UHY� YH� +L]PHWOHULQ� %|O�ú�P�� +DNNÕQGD� <DVD¶� DGOÕ� WDVDUÕ�
WDVODNODUÕGÕU�� %X� JLULúLPOHULQ� HQ� VRQXQFXVX�� 1LVDQ� ����¶WH� NDPXR\XQD� µ.DPX� <|QHWLPL�
7HPHO�.DQXQX�7DVDUÕVÕ¶�DGOÕ�PHWLQ�ELoLPLQGH�PDOROPXúWXU��

'ÕúVDO�HWNLOHU
.HQW� \|QHWLPL�� EXQXQ� NXUXPVDO� DGÕ� RODQ� EHOHGL\HFLOLN� VLVWHPLQGH� µUHIRUP¶� DGÕ� YHULOHUHN�
GH÷LúLNOLN� \DSÕOPDVÕ�� JHQHO� NDPX� \|QHWLPL� UHIRUPX� JLEL�� oHúLWOL� XOXVODUDUDVÕ� YH� \DEDQFÕ�
|UJ�WOHULQ� \R÷XQ� HWNLVL� DOWÕQGDGÕU�� %XQODU� DUDVÕQGD� LON� VÕUD\Õ� '�Q\D� %DQNDVÕ¶QÕQ� DOGÕ÷Õ�
V|\OHQHELOLU�� %X� NXUXOXú�� EHOHGL\HOHUH� |]HOOLNOH� DOW\DSÕ� KL]PHWOHUL� EDNÕPÕQGDQ� dXNXURYD�
.HQWVHO� *HOLúPH� 3URMHVL� LOH� ����� \ÕOÕQGD� EDúODWWÕ÷Õ LOJLVLQL�� øVWDQEXO� 6X� 7HPLQL� 3URMHVL��
$QNDUD�.DQDOL]DV\RQ�3URMHVL��%XUVD�6X�YH�dHYUH�6D÷OÕ÷Õ�3URMHVL��$QWDO\D�6X�YH�dHYUH�6D÷OÕ÷Õ�
3URMHVL��dHúPH�$ODoDWÕ�6X�YH�.DQDOL]DV\RQ�3URMHVL� NUHGLOHUL\OH� V�UG�UP�úW�U��*HQHO�RODUDN�
EHOHGL\H� VLVWHPLQH� LOLúNLQ� \HQLGHQ \DSÕODQGÕUPD� |QHULOHUL� øOOHU� %DQNDVÕ¶QÕQ� WDVIL\H� HGLOPHVL�
|QHULVLQGH� VRPXWODQDQ�'�Q\D� %DQNDVÕ�� ����¶OL� \ÕOODUGD� ³7�UNL\H¶GH�%HOHGL\H� 6HNW|U�´� DGOÕ�
oDOÕúPDVÕ\OD��VHNW|UHO�LOJLVLQL�VHNW|U�Q�\|QHWLPL�ER\XWXQD�GR÷UX�JHQLúOHWPLúWLU�� %DQND��LoLQGH�
EHOHGL\H� UHIRUPX� ROPDN� �]HUH�� 7�UNL\H¶\H� ���������� \ÕOODUÕQÕ� NDSVD\DFDN� ����PLO\DU� GRODU�
WXWDUÕQGD�\HQL�ELU�NUHGL�DoPD\D�NDUDU�YHUPLú�EXOXQPDNWDGÕU���

� %LUJ�O�$��*�OHU��³'HYOHWWH�5HIRUP´��0LPDUOÕN�'HUJLVL��0DUW������±g]HO�HN�� %X�JLULúLPOHUGHQ������WDULKOL�RODQÕ�LoLQ�7002%��0LPDUODU�2GDVÕ��$QNDUD�.HQW�.RQVH\L�*LULúLPL��$QNDUD�
*HUoH÷L��%LOGLULOHU�YH�5DSRUODU��\D\ÕQ�QR�������0D\ÕV�������$QNDUD��V���������¶GH�ELU�GH÷HUOHQGLUPH�
EXOXQDELOLU��$\UÕFD�úX�oDOÕúPD\D�EDNÕODELOLU��������5HIRUP�7DVDUÕVÕ�h]HULQH�øQFHOHPH���dD÷GDú�<HUHO�<|QHWLPOHU�
'HUJLVL������(NLP�������V��������� %X�WDVODNOD�LOJLOL�RODUDN��%LUJ�O�$��*�OHU��øNLQFL�'DOJD��6L\DVDO�YH�<|QHWVHO�/LEHUDOL]DV\RQ��.DPX�<|QHWLPL�
7HPHO�.DQXQ�7DVDUÕVÕ� �́�$�h��6%)�*(7$�7DUWÕúPD�0HWLQOHUL��g]HO�6D\Õ��1R������.DVÕP������� *HQHO�øú�YH�.ø*(0��<HUHOOHúWLUPH��g]HOOHúWLUPH��<DEDQFÕODúWÕUPD��$UDOÕN������$QNDUD��%X�N�o�N�NLWDSoÕNWD�
�����\ÕOÕQD�NDGDU�EHOHGL\H�DOW\DSÕ�VHNW|U�QGH�DoÕODQ�NUHGLOHU��LKDOHOHU��\HUOL�\DEDQFÕ�úLUNHWOHU�KDNNÕQGD�D\UÕQWÕOÕ�
ELOJL�EXOXQDELOLU�� 5HVPL�*D]HWH�����$÷XVWRV�������������� øVWDQEXO�LoLQ�5HVPL�*D]HWH�����2FDN��������������$QNDUD�LoLQ�5*�����$UDOÕN��������������%XUVD�LoLQ�5*����
7HPPX]��������������$QWDO\D�LoLQ�5*�����(NLP��������������dHúPH�LoLQ�5*�����$÷XVWRV�������� '�Q\D�%DQNDVÕ�oDOÕúPDODUÕ��\DNÕQ�]DPDQGD��o�J�QO�N�ELU�WRSODQWÕ\D�NRQX�HGLOPLúWLU��øoLúOHUL�%DNDQOÕ÷Õ�YH�
'�Q\D�%DQNDVÕ�(QVWLW�V���$%�%D÷ODPÕQGD�.DPX�\|QHWLPL�5HIRUPX�6�UHFL�øoHULVLQGH�<HUHO�<|QHWLP�5HIRUPXQD�
%LU�%DNÕú� ������(NLP�������$QNDUD���� '�Q\D�%DQNDVÕ�ZHE�VLWHVL��1RYHPEHU���������J�QO��EDVÕQ�ELOGLULVL��ZZZ�ZRUOGEDQN�RUJ '�Q\D�%DQNDVÕ�
EHOHGL\H�VHNW|U�QH�G|Q�N�RODUDN��HOEHWWH�\DOQÕ]FD�7�UNL\H¶\H�GH÷LO�oRN�VD\ÕGD�EDúND�D]JHOLúPLú��ONH\H�GH�
NUHGLOHU�DoPDNWDGÕU��%X�VLWHGHQ��W�P�G�Q\D��ONHOHULQH������\ÕOÕQGDQ�EX�\DQD�DoÕODQ�NUHGLOHUH�XODúPDN��KHU�ELUL�
LoLQ�VLWH��]HULQGHQ�|]HW�ELOJL�DOPDN�P�PN�QG�U��
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7�UNL\H¶GH�NDPX�\|QHWLPL� UHIRUPX�NRQXVXQGD�\DSÕODQ�oDOÕúPDODUGD�URO�DODQ�GL÷HU�NXUXPODU��
'�Q\D�%DQNDVÕ¶QFD�KD]ÕUODQDQ�ELU�µøOHUOHPH�5DSRUX¶QGD�ú|\OH�EHOLUWLOPHNWHGLU���

³%DQND�� 7�UNL\H¶\H� \DSÕVDO� YH� VRV\DO� SURJUDPODU� WHPHOLQGH� GÕúVDO� GHVWHN� RODUDN� oDOÕúPD\D� GHYDP�
HGHFHNWLU�� ,0)� PDNURHNRQRPLN� oHUoHYHQLQ� EHOLUOHQPHVLQGH� |QF�O�÷�� V�UG�UHFHN� YH� %DQND�
PDNURHNRQRPLNYH�\DSÕVDO�NRQXODUGD�,0)�LOH�\DNÕQ�HúJ�G�P�LOLúNLVLQGH�ROPD\Õ�V�UG�UHFHNWLU��%DQND�YH�
$%�G�]HQOH\LFL�UHIRUPODU�LOH�\|QHWLúLPOH�LOJLOL�NRQXODUGD�\DNÕQ�ELU�oDOÕúPD�LoLQGHGLU��$\UÕFD�2(&'�D\QÕ�
NRQXODUGD� \DNÕQ� oDOÕúPD� RUWD÷ÕGÕU�� hONH� <DUGÕP� VWUDWHMLVL¶QGH� EHOLUWLOGL÷L� JLEL�� GL÷HU� RUWDNODU� GD�
7�UNL\H¶\H� GHVWHN� ROPD\D� GHYDP� HGHFHNWLU�� %HOHGL\H� UHIRUPX� �]HULQGH� .I:� LOH�� EDQNDFÕOÕN� DODQÕQGD�
-%,&� LOH�� VRV\DO� KL]PHWOHU� YH� VRV\DO� NRUXPD� NRQXODUÕQGD� 81,&()� LOH�� WRSOXP� NDONÕQPDVÕ� NRQXVXQGD�
81'3�LOH��\ROVX]OXN�NRQXVXQGD�7(6(9�LOH��µ6PDOO�*UDQW�3URJUDP¶GDQ�ILQDQVH�HGLOHQ�oRN�VD\ÕGD�1*2�
�67.�� YH� � EHOOL� EDúOÕ� SURMHOHUGH� %DQND� LOH� oDOÕúDQ� |E�U� 1*2¶ODU� LOH� \DNÕQ� oDOÕúPD� LOLúNLOHUL�
JHOLúWLULOPHNWHGLU�´

'Õú� G�Q\D� DNW|UOHULQFH� WDOHS� HGLOHQ� NHQW� \|QHWLPLQLQ� EDúOÕFD� |]HOOLNOHUL� RUWD\D� oÕNPÕúWÕU��
%XQODUÕ�ú|\OH�VÕUDODPDN�P�PN�QG�U��

�� %HOHGL\H�|OoH÷L�E�\�W�OPHOLGLU��
�� *|UHFH�N�o�N�EHOHGL\HOHU��DOW\DSÕ�KL]PHWOHUL�EDNÕPÕQGDQ�ELUOLN�NXUDUDN�oDOÕúPDOÕGÕU��
�� %HOHGL\HOHUH� LGDUL� YH�PDOL� |]HUNOLN� WDQÕQPDOÕGÕU�� EHOHGL\HOHULQ� XOXVDO� E�WoH� LOH�PDOL��

PHUNH]L�\|QHWLP�LOH�LGDUL�ED÷ODQWÕVÕ�NHVLOPHOLGLU��
�� %HOHGL\HOHU�JHOLUOHUL� �]HULQGH� WDP�V|]� VDKLEL�ROPDOÕGÕU��9HUJL�RUDQODUÕQÕ�EHOLUOHPH�YH�

JLGHUHN� YHUJL� NR\PD� \HWNLVLQH� VDKLS� NÕOÕQPDOÕ�� KL]PHWOHUL� EHGHOL� NDUúÕOÕ÷ÕQGD� YHUPH�
LONHVLQH�J|UH�oDOÕúPDOÕ��VHUEHVW�ERUoODQDELOLU�KDOH�JHWLULOPHOLGLU��

�� %HOHGL\HOHU�JLGHUOHUL�YH�E�WoHVL��]HULQGH�WDP�V|]�VDKLEL�ROPDOÕGÕU��3HUVRQHO�V|]OHúPHOL�
YH�PHFOLV� NDUDUÕ� LOH� LVWLKGDP�HGLOPHOL�� E|\OHFH�EX�E�\�N�KDUFDPD�NDOHPL�\DWÕUÕPODU�
LKDOHOHU�LoLQ�HQJHO�ROPDNWDQ�oÕNPDOÕGÕU��%X��KL]PHWOHUL LKDOH\OH�J|UG�UPH�EDNÕPÕQGDQ�
GD�WDP�YH�WHN�\HWNLOL�KDOH�JHWLULOPHOHUL�GHPHNWLU�

�� %HOHGL\HOHULQ� |]HO� VHNW|UOH� WDP� VHUEHVWOLN� YH� HúLWOLN� LOLúNLVL� NXUPDVÕ�� EXQODUÕQ� ³NDPX�
LGDUHVL´� ROPDNWDQ� JHOHQ� �VW�QO�NOHULQH� VRQ� YHULOPHVL� LOH�P�PN�QG�U�� %HOHGL\H�PDOÕ�
GHYOHW PDOÕ�ROPDNWDQ�oÕNDUÕOPDOÕ��EHOHGL\HOHU�\HWNL�DODQODUÕ�LoLQGHNL�KHU�W�UO��WDúÕQÕU�YH�
WDúÕQPD]��]HULQGH�WHN�\HWNLOL�KDOH�JHWLULOPHOLGLU��

�� %HOHGL\HOHULQ�� KHP� |]HO� úLUNHWOHU� KHP� GH� \DEDQFÕ� ± XOXVODUDUDVÕ� \HUHO� \|QHWLP�
|UJ�WOHUL\OH�LOLúNL�NXUPDODUÕ�VHUEHVW�EÕUDNÕOPDOÕGÕU�

�����7DVODNODUÕ
����¶OÕ� \ÕOODUGDQ� EX� \DQD� KD]ÕUODQDQ� EHOHGL\H� \DVDVÕ� WDVODNODUÕQGD�� \XNDUÕGD� VD\ÕODQ�
|]HOOLNOHULQ�NLPL�HNVLNOHUL\OH�ELUOLNWH�\HULQH�JHWLULOPH\H�oDOÕúÕOGÕ÷Õ�J|U�OPHNWHGLU��7DVODNODUÕQ�
VRQXQFXVX�� �� .DVÕP� ����� WDULKOLGLU�� 7RSODP� ��� PDGGHGHQ� ROXúDQ� ELU� ³%HOHGL\H� .DQXQX�
7DVDUÕVÕ�7DVOD÷Õ´� LOH� WRSODP����PDGGHGHQ�ROXúDQ�³%�\�NúHKLU�%HOHGL\HOHUL�.DQXQX�7DVDUÕVÕ�
7DVOD÷Õ´QGD�\HU�DODQ�EDúOÕFD�K�N�POHU��GÕú�G�Q\DGDQ�JHOHQ�³|]HUN�NHQW�\|QHWLPL´�WDOHSOHULQLQ�
NDUúÕODQPD\D�oDOÕúÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
%HOHGL\H� 1HGLU" 7DVOD÷D� J|UH� EHOHGL\H�� ³EHOGH� YH� EHOGH� VDNLQOHULQLQ� PDKDOOL� P�úWHUHN�
QLWHOLNWHNL� LKWL\DoODUÕQÕ� NDUúÕODPDN� �]HUH� NXUXODQ� YH� NDUDU� RUJDQÕ� VHoPHQOHU� WDUDIÕQGDQ�
ROXúWXUXODQ��LGDUL�YH�PDOL�|]HUNOL÷H�VDKLS�NDPX�W�]HO�NLúLVL´GLU���%7��PDGGH���D�

�� :RUOG�%DQN��&RXQWU\�$VVLVWDQFH�6WUDWHJ\�3URJUHVV�5HSRUW RI�WKH�:RUOG�%DQN�*URXS�IRU�WKH�5HSXEOLF�RI�
7XUNH\��-XQH����������5HSRUW�1R��������7��SDUDJUDI�QR�����
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%HOHGL\H� PDOODUÕ� NRQXVX� %HOHGL\HOHULQ� WDQÕPÕQGD� |QHPOL� ELU� XQVXU�� PDOODUÕQ� VWDW�V�G�U��
7DQÕPGD�\HU�DOPDPDNOD�ELUOLNWH��G�]HQOHPHQLQ�EX�NRQX\D�QDVÕO�\DNODúWÕ÷ÕQÕ�WDQÕPOD�ELU�DUDGD�
J|UPHN�JHUHNLU��7DVOD÷D�J|UH��EHOHGL\H�NDPX�W�]HO�NLúLVL�ROPDNOD�ELUOLNWH��PDOODUÕ�GHYOHW�PDOÕ�
K�NP�QGH� GH÷LOGLU�� (Q� D]ÕQGDQ� EX� NRQX\X� DoÕNoD� EHOLUOH\HQ� ELU� F�POH\H� \HU� YHULOPHPLúWLU��
%HOHGL\H� PDOODUÕQÕQ� GHYOHW� PDOÕ� RODUDN� VD\ÕOPDVÕ�� \DOQÕ]FD� EXQODUD� NDUúÕ� VXo� LúOH\HQOHU�
EDNÕPÕQGDQ�V|]�NRQXVXGXU��³%HOHGL\H�PDOODUÕQD�NDUúÕ VXo�LúOH\HQOHU��'HYOHW�PDOÕQD�NDUúÕ�VXo�
LúOHPLú�ROXUODU´��PDGGH����IÕNUD�����%X�JHYúHN�G�]HQOHPH��³KDFL]�LúOHPL´QH�LOLúNLQ�ELU�EDúND�
K�N�PGH�GH�NDUúÕPÕ]D�oÕNPDNWDGÕU��$\QÕ�PDGGHQLQ�����SDUDJUDIÕQD�J|UH��EHOHGL\HQLQ�³YHUJL��
UHVLP��KDUo�JHOLUOHUL�YH�NDPX�KL]PHWOHULQGH�ILLOHQ�NXOODQÕODQ�PDOODUÕ�KDF]HGLOHPH]�´�'HPHN�NL��
�FUHW� ± ERUoODQPD� ± IDL]� ± LúOHWPH� JHOLUOHUL� LOH� EHOHGL\HOHULQ� |]HO� PDOODUÕ\OD� ILLOHQ NDPX�
KL]PHWLQGH� NXOODQÕOPD\DQ� PDOODUÕ� KDFL]� LúOHPLQH� DoÕNWÕU�� hVWHOLN�� KDF]HGLOHPH]� GHQHQ�
NDOHPOHULQ�GH�³SHUVRQHO�DODFDNODUÕ´�V|]�NRQXVX\VD��KDF]H�NRQX�ROPDVÕ�P�PN�QG�U�
0DOODUÕQ� VWDW�V�� YH� KDFL]� LúOHPL� NDUúÕVÕQGDNL� NRQXPX�� QHR�OLEHUDO� GHYOHW� UHIRUPX� IHOVHIHVL�
QHGHQL\OH� J�Q�P�]GH� |]HO� ELU� |QHP� WDúÕPDNWDGÕU�� <�U�\HQ� G�]HQOH\LFL� UHIRUPODUÕQ� WHPHO�
NRúXOODUÕQGDQ� ELUL�� W�P� HNRQRPLN� VLVWHPGH� ³LIODV� KXNXNX´QXQ�� NDPX� KXNXNX� VÕQÕUODUÕQD�
YXUPDGDQ� P�PN�Q� RODQ� HQ� JHQLú� DODQGD� NXUXPODúPDVÕQÕ� WDOHS� HWPHNWHGLU�� .DPX� DODQÕQGD�
³GHYOHW� PDOÕ´� VWDW�V�� EX� WDOHS� GR÷UXOWXVXQGD� GDUDOWÕOPDNWD� YH� ]D\ÕIODWÕOPDNWDGÕU��
<HUHOOHúWLUPH� SROLWLNDVÕ�� SHUVRQHOL� PHPXUOXNWDQ� V|]OHúPHOLOL÷H� oHYLUHUHN� KL]PHWOHULQ� SL\DVD�
HVDVÕ� �]HULQGHQ� YHULOPHVLQL� QDVÕO� J�YHQFH� DOWÕQD� DOÕ\RUVD�� NDPX� PDOODUÕQÕQ� µGHYOHW� PDOÕ¶�
VWDW�V�QGHQ� µ|]HO� P�ONL\HW¶� VWDW�V�Q�Q� K�N�POHULQH� ED÷ODQPDVÕ� GD� D\QÕ� DPDFD� KL]PHW�
HWPHNWHGLU��%X� \DNODúÕPÕQ�PDQWÕNVDO� VRQXFX�� W�P� NDPX�PDOODUÕQÕQ� KDF]HGLOHELOLUOLN� YH� W�P�
NDPX�NXUXPODUÕQÕQ�|]HO�úLUNHWOHU�JLEL�LIODV�HGHELOLUOLN�|]HOOLNOHULQH�E�U�QG�U�OPHVLGLU��.ÕVDFD�
K�NP�Q� |QHPL�� \HUHO� NDPX� KL]PHWOHUL\OH� ELUOLNWH� LGDUHOHULQLQ� GH� |]HOOHúWLULOPHVLQH� ]HPLQ�
ROXúWXUPDVÕQGDGÕU�� ³øGDUL� YH�PDOL� |]HUNOLN´�EX� V�UHFLQ�NHVLQWLVL]� LúOHPHVL� EDNÕPÕQGDQ�|QHP�
YHULOHQ�ELU�J�YHQFH�PHNDQL]PDVÕGÕU�
%HOHGL\H� |OoH÷L� VRUXQX� ùLPGL� ROGX÷X� JLEL�� \LQH� LO� YH� LOoH� PHUNH]L� RODQ� \HUOHúPHOHUGH�
EHOHGL\H� |UJ�W�� NHQGLOL÷LQGHQ� NXUXODFDN�� GL÷HU� \HUOHUGH� KHUKDQJL� ELU� \HUOHúPHQLQ� EHOHGL\H�
RODELOPHVL� LoLQ�Q�IXVXQXQ� úLPGL�ROGX÷X�JLEL� ����¶L� GH÷LO� ����¶L�DúPÕú�ROPDVÕ�JHUHNHFHNWLU��
%LU� \HUOHúPH� PHUNH]L�� oHYUHVLQH� úLPGL� ROGX÷X� JLEL� HQoRN� ���� PHWUH� GH÷LO�� HQoRN� ���� NP�
X]DNOÕNWDNL�N�o�N�\HUOHúPHOHUOH�ELUOLNWH�EX�Q�IXV�NRúXOXQX�VD÷OD\DUDN�EHOHGL\HOHúHELOHFHNWLU��
%�\�NúHKLU� NXUXOPDVÕQGD� X\JXODQDQ� ���� ELQ� Q�IXV� YH� HQ� D]� LNL� LOoH� \DGD� DOW� NDGHPH�
EHOHGL\HVL� NRúXOX�� Q�IXVXQ� �� PLO\RQX� DúPDVÕ� YH� HQ� D]� �o� LOoH� \DGD� LON� NDGHPH� EHOHGL\HVL�
EXOXQPDVÕ� NRúXOX\OD� GH÷LúWLULOPLúWLU�� �%ù%� 7DVOD÷Õ�� PDGGH� ��� øPDU� G�]HQL� LOH� DOW\DSÕ�
KL]PHWOHULQLQ�JHUHNOL�NÕOGÕ÷Õ�GXUXPODUGD��%ù%�0HFOLVL�NDUDUÕ�YH�øoLúOHUL�%DNDQOÕ÷Õ�|QHULVL\OH��
EX� \HUOHúPHOHULQ�%DNDQODU�.XUXOX� NDUDUÕ� �]HULQH�%ù%� VÕQÕUODUÕ� LoLQH� DOÕQPDVÕ�P�PN�Q�KDOH�
JHWLULOPLúWLU��%XQODUÕQ�E�\�NúHKLU��LOoH�± LON�NDGHPH�EHOHGL\HVL�RODELOPHOHUL�LoLQ��Q�IXVODUÕQÕQ�
��� ELQL� JHoPHVL� JHUHNOL� VD\ÕOPDNWDGÕU�� %X� NRúXOX� \HULQH� JHWLUHPH\HQOHULQ� W�]HONLúLOLNOHUL�
NDONDFDN��PDKDOOH�RODUDN�|UJ�WOHQHFHNOHUGLU���%ù%��PDGGH���
7DVODN�� úLPGLNL� KXNXNVDO� G�]HQGH� ERúOXNWD� RODQ� EHOHGL\H� YH� N|\� W�]HONLúLOL÷LQLQ� NDONPDVÕ�
NRQXVXQX�GD�G�]HQOHPHNWHGLU���PDGGH�����%XQD�J|UH��LNL�GXUXPGD�W�]HONLúLOLN�VRQD�HUHFHNWLU�

D� %LU�EHOHGL\H���N|\��ED÷OÕ�ROGX÷X�LO�YH�LOoH�EHOHGL\HVLQH�\DGD�Q�IXVX����ELQL�DúPÕú�ELU
EHOHGL\H\H� �� NP¶GHQ� GDKD� \DNÕQVD� EX� EHOHGL\H\H� NDWÕODFDNWÕU�� %XQXQ� LoLQ� øoLúOHUL�
%DNDQOÕ÷Õ�|QHULGH�EXOXQDFDN�YH�LúOHP�RUWDN�NDUDUQDPH�LOH�WDPDPODQDFDNWÕU��

E� 1�IXVX�����¶LQ�DOWÕQD�G�úHQ�EHOHGL\HOHU�N|\�KDOLQH�G|Q�úW�U�OHFHNWLU��%X�GD�� øoLúOHUL�
|QHULVL��]HULQH�RUWDN�NDUDUQDPH\OH�\DSÕODFDNWÕU��7DVIL\H�LúOHPL�LOJLOL�LO�|]HO�LGDUHVLQGH�
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\DSÕODFDN�� EHOHGL\HQLQ� PHPXU� YH� NDGUROX� LúoLOHUL� |]HO� LGDUH\H� DOÕQDFDNWÕU�� �+�N�P�
ROPDGÕ÷ÕQD�J|UH��JHoLFL�oDOÕúDQODU�LOH�V|]OHúPHOLOHULQ�LúWHQ�oÕNDUÕODFD÷Õ�G�ú�Q�OHELOLU�

7DVODN� EHOHGL\H� |OoH÷LQL� E�\�WPHNWHGLU�� %XQX� KHP� E�\�NúHKLU� EHOHGL\HVL� PRGHOL�� KHP� GH�
GL÷HU�EHOHGL\HOHU�EDNÕPÕQGDQ�\DSPDNWDGÕU��%X�DUDGD���]HULQGH�oRN�GXUXOPDVÕQD�NDUúÕQ��³\HUHO�
\|QHWLP� |]HUNOL÷L�� \HUHO� \|QHWLP� YDUOÕ÷ÕQD� \DGD� NDOGÕUÕOPDVÕQD� \HUHO� KDONÕQ� NDUDU� YHUPHVLQL�
JHUHNWLULU´�ELoLPGHNL�WHPHO�LONH�J|]�DUGÕ�HGLOPHNWHGLU��<HUHO�\|QHWLP�|]HUNOL÷LQGH�GHPRNUDVL�
DGÕQD� EHONL� GH� WHN� HWNLOL� VRQXo� GR÷XUDQ� EX� LONH�� µHWNLQOLN¶� YH� HWNLQOLN� LoLQ� HQ� X\JXQ� |OoHN�
KHGHIL�NDUúÕVÕQGD�WHUHGG�WV�]�ELoLPGH�IHGD�HGLOPHNWHGLU��
*|UHYOHU� %DNÕPÕQGDQ�� %HOHGL\H� .DQXQX� 7DVOD÷Õ�� EHOHGL\HOHULQ� úLPGLNL� GXUXPGD� \DNODúÕN�
����PDGGH�KDOLQGH�VD\ÕOÕúÕQD� WHUV�ELoLPGH��EHOHGL\HOHUL�J|UHYOHUL�EDNÕPÕQGDQ�³JHQHO�\HWNLOL´�
VD\DQ�ELU�WXWXP�VHUJLOHPHNWHGLU��*|UHY�EDNÕPÕQGDQ�EHOHGL\HOHU�³PDKDOOL�P�úWHUHN�QLWHOLNWHNL�
KHU�W�UO�������KL]PHWOHULQ�NDUDUODúWÕUÕOPDVÕ��\�U�W�OPHVL�YH�GHQHWOHQPHVL�NRQXODUÕQGD�J|UHYOL�YH�
\HWNLOLGLU�� ´� $\UÕFD� EHOHGL\HOHU�� \DVDODUFD� EDúND� NDPX� NXUXP� YH� NXUXOXúODUÕQD� DoÕNoD�
YHULOPHPLú�PDKDOOL�P�úWHUHN�QLWHOLNWHNL�KHU�W�UO��J|UHY�YH�KL]PHWL�\DSDU�´��PDGGH����
*HQHO� \HWNLOL� ROPD� NRQXPX� DoÕN� ROPDNOD� ELUOLNWH�� LOJLOL� PDGGH� ED]Õ� KL]PHW� W�UOHUL� LVPHQ�
ELOGLULOPLúWLU�� %HOLUWLOHQ� KL]PHWOHULQ�� |]HOOLNOH� EHOHGL\HOHUH� DLW� VD\ÕOGÕ÷Õ� G�ú�Q�OHELOLU��$QFDN�
EX� GXUXPGD� VD\ÕPÕQ� ³JLEL´�� ³EXQODUOD� LOLúNLOL´� V|]F�NOHUL� QHGHQL\OH� WDP� ELU� DoÕN� OLVWHOHPH�
ROPDPDVÕ�VRUX�LúDUHWL�\DUDWPDNWDGÕU��

D� øPDU��VX�YH�NDQDOL]DV\RQ��XODúÕP�JLEL NHQWVHO�DOW\DSÕ��
E� .�OW�U� YH� VDQDW�� WXUL]P�YH� WDQÕWÕP�� oHYUH� HY� oHYUH� VD÷OÕ÷Õ�� VRV\DO� KL]PHW� YH� \DUGÕP��

PHVOHN�YH�EHFHUL�ND]DQGÕUPD��NRQXW��]DEÕWD��LWIDL\H��DFLO�\DUGÕP�YH�NXUWDUPD��úHKLU�LoL�
WUDILN�� WHPL]OLN� YH� NDWÕ� DWÕN�� HYOHQGLUPH�� GHILQ� YH� PH]DUOÕN�� HNRQRPL� YH� WLFDUHWLQ�
JHOLúWLULOPHVL�YH�EXQODUOD�LOLúNLOL KL]PHWOHU�

$\QÕ�PDGGH�� LNL� IÕNUD�KDOLQGH� LNL�KL]PHW� W�U�QGHQ�GDKD�J|UHY�RODUDN�V|]�HWPHNWHGLU��$QÕODQ�
KL]PHWOHU� H÷LWLP� YH� VD÷OÕN� DODQODUÕQD� DLWWLU� YH� EXQODU� HPUHGLFL� J|UHYOHU� GH÷LO�� EHOHGL\H�
RUJDQODUÕQÕQ�WDNGLU�\HWNLVLQH�EÕUDNÕOPÕú�W�UGHQGLU��

F� %HOHGL\H�RNXO�|QFHVL�H÷LWLP�NXUXPODUÕ�DoDELOLU��RNXO�ELQDVÕ�\DSÕPÕ��EDNÕPÕ��RQDUÕPÕQÕ�
\DSDELOLU��H÷LWLP�NXUXPODUÕQÕQ�KHU�W�UO��DUDo�JHUHo�YH�PDO]HPH�LKWL\DoODUÕQÕ�
NDUúÕOD\DELOLU�

G� 6D÷OÕNOD�LOJLOL�KHU�W�UO��WHVLVL�\DSDELOLU�YH�EXQODUÕ�LúOHWHELOLU�
%HOHGL\HOHU� EX� LúOHUL� \DSDUNHQ� ³.DPX� <|QHWLPL� 7HPHO� .DQXQX´� K�N�POHULQH� X\JXQ�
GDYUDQPDNOD�YH�KL]PHWOHUGH�|QFHOLN�VÕUDVÕQÕ�³EHOHGL\HQLQ�PDOL�GXUXPX�YH�KL]PHWLQ�DFLOL\HWL´�
|Oo�WOHULQH�J|UH�EHOLUOHPHNOH�\�N�PO�G�U��
<HWNL�YH�øPWL\D]�%DNÕPÕQGDQ��%HOHGL\HOHULQ�J|UHYOHUL�PDGGH���¶WH�WRSODP���SDUDJUDIWD�
EHOLUOHQPLúNHQ��\HWNL�YH�LPWL\D]ODU�PDGGH���¶WH����D\UÕ�SDUDJUDI�KDOLQGH�VD\ÕOPÕúWÕU��%X�
G�]HQOHPH��KHUúH\GHQ�|QFH�EHOHGL\HOHULQ�W�P�IDDOL\HWOHULQL��LVWLVQDVÕ]�RODUDN��|]HO�VHNW|U�
HOL\OH�J|UHELOHFH÷L�K�NP��JHWLUPLúWLU��³EHOHGL\H��J|UHYOL�ROGX÷X�KL]PHWOHUL�VDWÕQ�DOPD�\DGD�
NLUDODPD�\ROX\OD�GD�\HULQH�JHWLUPH\H�\HWNLOLGLU�´ 7DVOD÷ÕQ�\DVDODúPDVÕ�GXUXPXQGD��
EHOHGL\HOHUGH�|QFHOLNOH�LVWLKGDP�KDFPLQLQ�GDUDODFD÷ÕQÕ��KHPúHKULOHULQ�EHOHGL\H�DGÕQD�KDUHNHW�
HGHQ�úLUNHW�LúoLOHUL\OH�V�UHNOL�JHQLúOH\HQ�ELU�\�]\�]H�LOLúNLOHU�G|QHPLQH�JLUHFH÷LQL�úLPGLGHQ�
V|\OH\HELOLUL]��
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��� +HU�W�UO��IDDOL\HW�YH�WHúHEE�VWH�EXOXQPDN�
��� <|QHWPHOLN�oÕNDUPDN��HPLU�YHUPHN��EHOHGL\H�\DVDNODUÕ�NR\PDN�YH�X\JXODPDN��FH]D�

YHUPHN�
��� ø]LQ�YH�UXKVDW�YHUPHN�
��� %HOHGL\H\H�DLW�YHUJL��UHVLP��KDUoODUÕQ�WDUK��WDKDNNXN�YH�WDKVLOLQL�\DSPDN�
��� 6X�VD÷ODPDN��WHVLVOHUL�NXUPDN��NXUGXUPDN��LúOHWPHN��LúOHWWLUPHN�
��� 7RSOX�WDúÕPD�\DSPDN��NXUPDN��NXUGXUPDN��LúOHWPHN��LúOHWWLUPHN�
��� 7DúÕQÕU�YH�WDúÕQPD]�PDOODUÕ�VDWPDN��NLUDODPDN��GH÷Lú�WRNXú�HWPHN���]HULQGH�VÕQÕUOÕ�

D\QL�KDN�WHVLV�HWPHN�
��� %RUo�DOPDN��ED÷Õú�NDEXO�HWPHN�
��� +DOOHU��WHUPLQDOOHU��IXDUODU�NXUPDN��NXUGXUPDN��LúOHWPHN��LúOHWWLUPHN�
���� 9HUJL�DODFDNODUÕQÕQ�WHUNLQLQH�NDUDU�YHUPHN��VRV\DO�\DUGÕPGD�EXOXQPDN��LNLQFL�YH�

�o�QF��VÕQÕI�VD÷OÕ÷D�D\NÕUÕ�\HUOHUH�UXKVDW�YHUPHN��LON�\DUGÕP�± DPEXODQV�KL]PHWL�
YHUPHN��PRWRUOX�WDúÕ�PXD\HQHVL�HPLV\RQ�|Oo�P��\DSPDN��

%RUoODQPD�<HWNLVL��%HOHGL\HOHU�YH�EXQODUD�ED÷OÕ�NXUXOXú�RODQ�VX�NDQDOL]DV\RQ��RWRE�V�
LúOHWPHVL�JLEL�NXUXPODU�LOH�úLUNHWOHU��\HWNLOL�NXUXOODUÕQÕQ�NDUDUODUÕ\OD�Lo�YH�GÕú�ERUoODQPD�
\HWNLVLQH�VDKLSWLUOHU��
'Õú�ERUoODQPD��\DOQÕ]FD�\DWÕUÕPODUÕQ�ILQDQVPDQÕ�DPDFÕ\OD�\DSÕODFDNWÕU��'Õú�ERUoODQPD�.DPX�
)LQDQVPDQÕ�YH�%RUo�<|QHWLPLQLQ�'�]HQOHQPHVL�+DNNÕQGD�.DQXQ K�N�POHULQH�J|UH��+D]LQH�
0�VWHúDUOÕ÷Õ��]HULQGHQ�\�U�W�OHFHNWLU��
øo�ERUoODQPD�HQ�VRQ�NHVLQOHúPLú�E�WoH�JHOLUOHULQLQ��YHUJL�XVXO�NDQXQXQD�J|UH�\HQLGHQ�
GH÷HUOHQHUHN�DUWÕUÕOPÕú� ���¶XQD�NDGDU�LVH�EHOHGL\H�PHFOLVLQLQ��oWH�LNL�oR÷XQOXNOX�NDUDUÕ\OD��
EXQGDQ�ID]OD�LVH�øoLúOHUL�%DNDQOÕ÷Õ¶QÕQ�RQD\Õ\OD�\DSÕODFDNWÕU�

.DPX� ND\QDNODUÕQGDQ� ERUoODQPD\Õ� øOOHU� %DQNDVÕ� NUHGLOHUL� WHPVLO� HWPHNWHGLU�� 7DVOD÷D� J|UH�
øOOHU� %DQNDVÕ�� NHQGLVLQGHQ� \DWÕUÕP� YH� QDNLW� NUHGLVL� LVWH\HQ� EHOHGL\HQLQ� JHUL� |GHPH� SODQÕQÕ�
\HWHUOL� J|UPH]VH�� EHOHGL\HQLQ� NUHGL� LVWH÷LQL� UHGGHGHFHNWLU�� 7DVODN�� øOOHU� %DQNDVÕ¶QÕ� SL\DVD�
NRúXOODUÕQGD�UHNDEHWH�VÕNÕúWÕUPÕú��NDPX�EDQNDVÕ�ROPDQÕQ��VW�QO�NOHULQGHQ�\RNVXQ�EÕUDNPÕúWÕU��
%HOHGL\HOHU�� DVÕO� RODUDN� GÕú� YH� Lo� SDUD� SL\DVDODUÕQD� GD\DOÕ�� NDPX� NUHGL� VLVWHPLQLQ� KLoELU�
URO�Q�Q� EXOXQPDGÕ÷Õ� \HQL� ELU� ERUoODQPD� G|QHPLQH� DGÕP� DWPDNWDGÕUODU�� %X� G|QHP��
EHOHGL\HOHU� LoLQ� KDF]HGLOHELOLUOLN� YH� LIODV� LODQ� HWPH� ³\HWNLVL´� WDQÕQPÕú� JHUoHNWHQ� \HQL
DoÕOÕPODUOD�GHULQOHúHFHNWLU��
øo�YH�GÕú�ERUoODUÕQ�\ÕOOÕN� DQDSDUD�YH� IDL]� WRSODPÕ�|GHPHVL�� VRQ�NHVLQOHúPLú�E�WoH�JHOLULQLQ� �
YHUJL� XVXO� NDQXQXQD� J|UH� \HQLGHQ� GH÷HUOHQHUHN� DUWÕUÕOPÕú� RODUDN� ���¶LQL� JHoL\RUVD� \HQL�
ERUoODQPD�\DSÕODPD\DFDNWÕU�
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*�Q�P�]GH� \�U�W�OHQ� NDPX� UHIRUPX�� GHYOHW� |UJ�WOHQPHVLQL� \HUHOOLN� �VXEVLGLDULWH�� LONHVL�
�]HULQH� LQúD�HWPHNWHGLU��%XQXQ�DQODPÕ��GHYOHW�|UJ�WOHQPHVLQGH�PHUNH]L\HWoLOL÷L�VD÷OD\DQ�YH�
�QLWHU� \DSÕODQPD\Õ� J�YHQFH� DOWÕQD� DODQ� ³LGDUHQLQ� E�W�QO�÷�´� LONHVLQLQ�� LGDUL� YHVD\HW�
X\JXODPDVÕ\OD�ELUOLNWH�NDOGÕUÕOPDVÕGÕU��
<HUHOOLN��]HULQH�LQúD�HGLOHQ�NHQW�\|QHWLPL��NHQWVHO�KL]PHWOHULQ�NDPX�KL]PHWL�RODUDN�GH÷LO�|]HO�
KL]PHW� RODUDN� J|U�OPHVL� KHGHIL\OH� ELUOLNWH� JHOPHNWHGLU�� %X� QHGHQOH�� N�UHVHOOHúPH�
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]DPDQODUÕQGD� \HUHO� \|QHWLP� |]HUNOL÷LQLQ� ³LGDUL� YH�PDOL� |]HUNOLN´� RODUDN� WDQÕPODQPDVÕ� DoÕN�
ELoLPGH� WHN� ELU� VRQXo� \DUDWPDNWDGÕU�� %HOHGL\H� \|QHWLPOHULQLQ� XOXVDO�PHUNH]L� \|QHWLP� LOH�
ED÷ODUÕQÕQ� P�PN�Q� ROGX÷XQFD� JHYúHWLOPHVL�� EXQD� NDUúÕOÕN� NHQW� \|QHWLPOHULQLQ� N�UHVHO�
SL\DVDODU�LOH�\HQL�ED÷ODU�WHVLV�HGLOHUHN�³\HUHO¶LQ�N�UHVHO¶H�ED÷ODQPDVÕ����
.HQW�\|QHWLPOHULQLQ�|QJ|U�OHQ�\HQL�NRQXPX��\HUHO�KDON�EDNÕPÕQGDQ�PXVOXN�EDúÕQGD�EHOHGL\H�
LOH� GH÷LO� KHUKDQJL� ELU� G�Q\D� GHYL� VX� úLUNHWL\OH� \�]\�]H� JHOPHVL��� o|S� DWDUNHQ� KHUKDQJL� ELU�
G�Q\D� GHYL� NDWÕ� DWÕN� úLUNHWL\OH� DOÕú�YHULú� \DSPDVÕ��� WRSWDQFÕ� YH� SHUDNHQGHFL� KDOOHULQGH� |]HO�
úLUNHW� \|QHWLPOHUL� YH� NRUXPDODUÕ\OD� Lú� J|UPHVL� DQODPÕQD� JHOHFHNWLU�� %X� úLUNHWOHULQ�� KHPHQ�
W�P��GR÷DO�WHNHO�DODQÕ�RODQ�\HUHO�KL]PHWOHUGH�J|VWHUGLNOHUL�SHUIRUPDQVÕQ�LON�E�\�N�J|VWHUJHVL�
KL]PHW IL\DWÕQÕQ� SDKDOÕODúPDVÕQD� \RO� DoPDNWÕU�� 3HUIRUPDQVODUÕQÕQ� LNLQFL� E�\�N� J|VWHUJHVL��
YHUGLNOHUL� KL]PHWL� DOÕP� J�F�� ROPD\DQ� VHPWOHUH� D\DN� V�UWHUHN� J|W�UPHOHUL� \DGD�
J|W�UPHPHOHULGLU��%X�QHGHQOH�WRSOXPVDO�HúLWVL]OL÷L�GHULQOHúWLUPHOHULGLU��ho�QF��E�\�N�VRQXo�
\�NVHN� NDU� RUDQODUÕ� VD÷ODPDN� LoLQ� \HQLOHPH� \DWÕUÕPODUÕQGD� NÕVNDQo� GDYUDQPDODUÕ� YH�
KL]PHWOHULQ�NDOLWHVLQGH�NDEXO�HGLOHPH]�G�ú�úOHUH�\RO�DoPDODUÕGÕU��'|UG�QF��E�\�N�VRQXo�LVH��
X\XúPD]OÕN� o|]�P�� XOXVODUDUDVÕ� WDKNLPH� ED÷ODQDQ� LPWL\D]� V|]OHúPHOHUL� VD\HVLQGH� KL]PHWL�
EÕUDNÕS�JLWWLNOHULQGH�\HUHO�NDPX�JHOLUOHULQH�KDNVÕ]�ELoLPGH�HO�NR\PDODUÕGÕU��%X�PRGHO�YH�EX�
DNW|U�� G�Q\DGD� D]JHOLúPLú� �ONHOHUGH� X\JXODQPÕú� YH� VÕQDQPÕúWÕU�� %DúND� �ONHOHULQ�
GHQH\LPOHULQGHQ� GH� GHUV� DOÕQDUDN�� N�UHVHO� VHUPD\H� LoLQ� WDOHS� HGLOHQ� ³\HUHO� \|QHWLP�
|]HUNOL÷L´QLQ�\HUHO�KDOND�YH�7�UNL\H¶QLQ�\XUWWDúODUÕQD�\RNVXOOX÷XQ�GHULQOHúPHVLQGHQ�YH�XOXVDO�
ND\QDNODUÕQ�ELU�NH]�GDKD�\D÷PDODQPDVÕQGDQ�EDúND�ELU�úH\�JHWLUPH\HFH÷LQL�J|UPHN�JHUHNLU��
%X�QHGHQOH��KD]ÕUODQDQ�\DVD�WDVODNODUÕQÕQ�JHUL�oHNLOPHVLQL�YH�7�UNL\H¶GH

�� .DPX� \|QHWLPLQLQ� ³LGDUHQLQ� E�W�QO�÷�´� YH� �QLWHU� \DSÕ� WHPHOLQGH� J�oO� ELU� \HUHO�
\|QHWLP�VLVWHPLQH�GD\DOÕ�RODUDN�|UJ�WOHQPHVLQL�

�� <HUHO�\|QHWLPOHULQ��NÕU�YH�NHQW�\|QHWLPOHUL\OH�ELUOLNWH��|]HOOHúWLUPHN��]HUH�GH÷LO�NDPX�
KL]PHWL��UHWPHN��]HUH \HWHUOL�ND\QDN�YH�J|UHYOHUOH�GRQDWÕOPDVÕQÕ��

�� %HOHGL\HQLQ�� KHU� W�UO�� YDUOÕ÷ÕQÕ� YH� NDPX� \HWNLVLQL� NDPX� \DUDUÕ� GR÷UXOWXVXQGD�
NXOODQPDVÕQÕ� VD÷OD\DFDN� YH� NHQW� \|QHWLPLQL� úLUNHWOHUH� GH÷LO� \HUHO� KDOND� GD\D\DFDN
oDOÕúPD� LONHOHULQH� NDYXúWXUXOPDVÕQÕ� YH� E|\OHFH� NHQW� \|QHWLPL� VLVWHPLQLQ�
GHPRNUDWLNOHúWLULOPHVLQL

WDOHS�HWPHN�JHUHNPHNWHGLU��

�� 7�UNL\H¶GH�YH�G�Q\DGD�N�UHVHO�VX�úLUNHWOHUL��EXQODUÕQ�QHGHQ�ROGXNODUÕ�VRUXQODU��]HULQH�NDSVDPOÕ�YH�GR\XUXFX�
LQFHOHPHOHU�úX�ND\QDNODUGDQ�EXOXQDELOLU��(PHN�$UDúWÕUPD�'HUJLVL���������� ³6X�WLFDUL�PHWD�GH÷LOGLU´�VD\ÕVÕ��
'6ø.�*HQHO�øú��$QNDUD�������(PHN�$UDúWÕUPD�'HUJLVL����������³8OXV|WHVL�úLUNHWOHU�HWNLQOL÷LQL�DUWÕUÕ\RU´�NRQXOX�
VD\Õ���� (PHN�$UDúWÕUPD�'HUJLVL���������*HQHO�øú�6HQGLNDVÕ��$QNDUD��³d|S�±\HQL�NDU�DODQÕ´�NRQXOX�VD\Õ��7�UNL\H¶GH�
YH�G�Q\DGD�o|S��NDWÕ�DWÕN��úLUNHWOHULQLQ�SDQRUDPDVÕQÕ�VXQPDNWDGÕU��


