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%X�SROLWLND�LOH�DúD÷ÕGD�EHOLUWLOHQ�DODQODUGD�oÕNDU�oDWÕúPDVÕ�\DUDWDFDN�KDOOHUH�DoÕNOÕN�JHWLULOPHVL�
KHGHIOHQPHNWHGLU��

x %DQND�YH�P�úWHUL�DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ��
x %DQND�oDOÕúDQODUÕ�YH�P�úWHUL�DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ�
x %DQND�YH�oDOÕúDQODUÕ�DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ�
x dDOÕúDQODU�YH�YH\D�ELULPOHU�DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ�
x 0�úWHULOHULPL]�DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ�

%X�SROLWLND JHoLFL�oDOÕúDQ�GkKLO�W�P�%DQND�oDOÕúDQÕQÕ NDSVDPDNWDGÕU�

�� '$<$1$.

øúEX� SROLWLND� ����������� WDULK� YH� ����� VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕPODQDQ ³%DQNDODUÕQ�
.XUXPVDO�<|QHWLP�øONHOHULQH�øOLúNLQ�<|QHWPHOLN´ YH����������� WDULK�YH������VD\ÕOÕ�5HVPL�
*D]HWH¶GH�\D\ÕPODQDQ�³<DWÕUÕP�.XUXOXúODUÕQÕQ�.XUXOXú�YH�)DDOL\HW�(VDVODUÕ�+DNNÕQGD�7HEOL÷´H
�,,,�������GD\DQÕODUDN�KD]ÕUODQPÕúWÕU�

�� 7$1,0/$5

%X�SROLWLNDGD�JHoHQ�
%DQND��7�UNL\H�.DONÕQPD�YH�<DWÕUÕP�%DQNDVÕ�$QRQLP�ùLUNHWLQL�

%LOJL�'XYDUÕ� %DQNDGD�ELULPOHU�DUDVÕQGD�YHUL�DOÕúYHULúLQL�\HWNLOHQGLUPH�NÕVÕWODPDODUÕQÕ�

dÕNDU� 0DOL�� WLFDUL�� PHVOHNL�� YE�� NLúLVHO� DYDQWDM� HOGH� HGLOHQ� W�P�PDGGL� YH� PDGGL� ROPD\DQ�
ND\QDNODUÕ�

dÕNDU� oDWÕúPDVÕ� .LúLQLQ� NHQGL� oÕNDUODUÕ� LOH� KXNXNL� LOLúNL� LoLQGH� ROGX÷X� NLúLQLQ� �NLúLOHULQ��
oÕNDUODUÕQÕQ�NDUúÕ�NDUúÕ\D�JHOPHVL�YH\D�WDUDIODU�DUDVÕQGDNL�PHQIDDWOHULQ�ELUELULQL�HWNLOHPHVL�YH\D�
WDUDIODU�DUDVÕQGDNL�PHQIDDWOHULQ�ELUELULQH�PDQL�ROPDVÕQÕ�

'HQHWLP� .RPLWHVL�� 7�UNL\H� .DONÕQPD� YH� <DWÕUÕP� %DQNDVÕ� $QRQLP� ùLUNHWL 'HQHWLP�
.RPLWHVLQL��

*HQHO�0�G�U��7�UNL\H�.DONÕQPD�YH�<DWÕUÕP�%DQNDVÕ�$QRQLP�ùLUNHWL�*HQHO�0�G�U�Q��

øoVHO� ELOJL� 6HUPD\H� SL\DVDVÕ� DUDFÕQÕQ� GH÷HULQL� YH� \DWÕUÕPFÕODUÕQ� \DWÕUÕP� NDUDUODUÕQÕ�
HWNLOH\HELOHFHN�KHQ�]�NDPX\D�DoÕNODQPDPÕú�ELOJLOHUL�

hVW�'�]H\�<|QHWLP��7�UNL\H�.DONÕQPD�YH�<DWÕUÕP�%DQNDVÕ�$QRQLP�ùLUNHWL�*HQHO�0�G�U�YH�
*HQHO� 0�G�U� <DUGÕPFÕODUÕ�� Lo� VLVWHPOHU� NDSVDPÕQGDNL� ELULPOHULQ� \|QHWLFLOHUL� LOH� EDúND�
XQYDQODUOD�LVWLKGDP�HGLOVHOHU�GDKL��GDQÕúPDQOÕN�ELULPOHUL�GÕúÕQGDNL�ELULPOHULQ��\HWNL�YH�J|UHYOHUL�
LWLEDUÕ\OD�JHQHO�P�G�U�\DUGÕPFÕVÕQD�GHQN�YH\D�GDKD��VW�NRQXPODUGD�J|UHY�\DSDQ�\|QHWLFLOHULQL�

hVW�<|QHWLP� 7�UNL\H�.DONÕQPD�YH�<DWÕUÕP�%DQNDVÕ�$QRQLP�ùLUNHWL�<|QHWLP�.XUXOX�LOH��VW�
G�]H\�\|QHWLPLQL�

<|QHWLP�.XUXOX� 7�UNL\H�.DONÕQPD�YH�<DWÕUÕP�%DQNDVÕ�$QRQLP�ùLUNHWL�<|QHWLP�.XUXOXQX�

LIDGH�HGHU�
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����%DQND�YH�oDOÕúDQODUÕ�DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ

%DQND� oDOÕúDQODUÕQÕQ� J|UHY� YH� \HWNLOHUL� oHUoHYHVLQGH� HULúLPOHULQH� KDL] %DQND YDUOÕN� YH�
ND\QDNODUÕQÕ� NLúLVHO� PHQIDDWOHUL� DPDFÕ\OD� GR÷UXGDQ� YH�YH\D� GROD\OÕ� RODUDN� NXOODQPDODUÕ�
\DVDNWÕU�� dDOÕúDQODUÕQ PHVDL� VDDWOHUL� LoHULVLQGH� ]DPDQ� YH� HPHNOHULQL� VDGHFH� %DQNDGDNL�
J|UHYOHULQL�\HULQH�JHWLUPHN�LoLQ�NXOODQPDODUÕ�]RUXQOX ROXS��oÕNDU�oDWÕúPDVÕ�\DUDWDFDN�úHNLOGH�
NLúLVHO�oÕNDUODUÕ�DPDFÕ\OD�NXOODQPDODUÕ \DVDNWÕU�

dDOÕúDQODUÕQ JHUHN�UHVPL�YH�|]HO NXUXP�YH�NXUXOXúODU�LOH�RODQ�LOLúNLOHULQGH� JHUHNVH�P�úWHULOHU�
LOH� RODQ� LOLúNLOHULQGH� %DQND NXUDOODUÕQD� X\JXQ� RODUDN� G�U�VWO�N� YH� úHIIDIOÕN� LONHOHUL�
GR÷UXOWXVXQGD�KDUHNHW�HWPHOHUL�YH�GÕú�J|U�Q�ú�YH�GDYUDQÕúODUÕQÕQ�%DQND LPDMÕQD�X\JXQ�ROPDVÕ�
HVDVWÕU�

7�P�oDOÕúDQODU J|UHYOHUL�YH�\HWNLOHUL�JHUH÷L�HGLQGLNOHUL�VRUXPOXOXNODU�QHGHQL\OH�LOJLOL�Lo�YH�GÕú�
PHY]XDWÕ�ELOPHN�YH�EXQODUD�X\PDN�]RUXQGDGÕU�

dDOÕúDQODU�� \DVDO� PHY]XDW� LOH� EHOLUOHQPLú� PHVOHNL� JL]OLOLN� LONHOHULQH� NHVLQOLNOH� X\PDNOD�
\�N�PO�G�U�������VD\ÕOÕ�%DQNDFÕOÕN�.DQXQXQXQ���¶�QF��PDGGHVLQLQ��¶�QF��IÕNUDVÕ�X\DUÕQFD��
VÕIDW� YH� J|UHYOHUL� GROD\ÕVÕ\OD� %DQND� W�]HO� NLúLOL÷LQH� YH\D� 0�úWHULOHULQH� DLW� VÕUODUÕ� |÷UHQHQ�
oDOÕúDQODU EXQODUÕ NDQXQHQ�DoÕNoD�\HWNLOL�NÕOÕQDQ PHUFLOHUGHQ�EDúNDVÕQD�DoÕNOD\DPD]ODU��

�����VD\ÕOÕ�.LúLVHO 9HULOHULQ�.RUXQPDVÕ�.DQXQX JHUH÷L�W�P�NLúLVHO�YHUL�LúOHPH�IDDOL\HWOHULQLQ�
DúD÷ÕGD�EHOLUWLOHQ�YHUL�NRUXPD� LONHOHUL\OH�X\XPOX�RODUDN�JHUoHNOHúWLULOPHVL�HVDVWÕU��%DQNDQÕQ�
LOJLOL�Lo�G�]HQOHPHOHUL LOH X\XPOXOX÷X�VD÷ODPD\Õ�DPDoOD\DQ�LONHOHUL�úXQODUGÕU�

x +XNXND�YH�G�U�VWO�N�NXUDOODUÕQD�X\JXQ�ROPDVÕ�
x 'R÷UX�YH�JHUHNWL÷LQGH�J�QFHO�ROPDVÕ�
x %HOLUOL��DoÕN�YH�PHúUX�DPDoODU�LoLQ�LúOHQPHVL�
x øúOHQGLNOHUL�DPDoOD�ED÷ODQWÕOÕ��VÕQÕUOÕ�YH�|Oo�O��ROPDVÕ�
x øOJLOL�PHY]XDWWD�|QJ|U�OHQ�YH\D�LúOHQGLNOHUL�DPDo�LoLQ�JHUHNOL�RODQ�V�UH�NDGDU�PXKDID]D�

HGLOPHVL���

%X� ED÷ODPGD�� W�P� oDOÕúDQODU�� %DQND E�Q\HVLQGHNL� W�]HO� NLúLOLNOHULQ� P�úWHUL�� IDDOL\HW� YH�
LúOHPOHUL\OH�LOJLOL�VÕU�QLWHOL÷LQGHNL�ELOJL\L��NDQXQODUGD�DoÕNoD�VD\ÕODQ�UHVPL�PDNDPODU�YH�\HWNLOL�
%DQND oDOÕúDQODUÕ�GÕúÕQGD�NLPVH\H�DoÕNODPDPD�\�N�PO�O�÷��DOWÕQGDGÕU�

³*L]OL� %LOJLOHU´�� oDOÕúDQODUÕQ J|UHYOHUL� GROD\ÕVÕ\OD� \D]ÕOÕ� \D� GD� V|]O�� RODUDN� |÷UHQGLNOHUL� YH�
\DOQÕ]FD�DoÕNODQGÕ÷Õ�VSHVLILN�DPDo�LoLQ�NXOODQÕOPDVÕ�JHUHNHQ�PHYFXW�\D�GD�LOHULGH�HGLQLOHELOHFHN�
P�úWHULOHUH� DLW� NDPX\D� DLW� ROPD\DQ� R� NLúL� YH\D� NXUXOXúX� WDQÕPOD\DELOHQ� YH� KDVVDV� NLúLVHO�
ELOJLOHU QLWHOL÷LQGHNL ELOJLOHUL�LOH %DQND\D DLW�ELOJLOHUL�NDSVDPDNWDGÕU��

*L]OL�ELOJLOHULQ�NRUXQPDVÕ�DPDFÕ\OD�

x +HU�DNúDP�PDVDODU�WRSODQÕU�YH YDUVD�JL]OL�EHOJHOHU�NLOLWOHQLU��DQDKWDUODU�HPLQ�ELU�\HUGH�
VDNODQÕU��

x .UHGL�GRV\DODUÕ�YH�GL÷HU�JL]OL�GRV\DODU��VW�\|QHWLPLQ�DoÕN�RQD\Õ�ROPDGDQ�úLUNHW�GÕúÕQD�
oÕNDUÕODPD]��

x ùLIUHOHU� YH� NXOODQÕFÕ� NRGODUÕ� JL]OL� WXWXOXU�� NLPVH\H� DoÕNODQPD]�� 3HUL\RGLN� RODUDN�
GH÷LúWLULOLU�
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x <DVDO� \�N�PO�O�N� ELOGLULPOHUL� GÕúÕQGD� KLoELU� ELOJL� WDúÕQDELOLU� EHOOHN� YE�� DUDoODUD�
NRS\DODQDPD]��

x *L]OL�ELOJLOHU�XPXPL�\HUOHUGH�NRQXúXODPD]��
x 0�úWHULOHULQ�\D�GD�%DQND�oDOÕúDQÕ�ROPD\DQODUÕQ�oDOÕúDQ�PDVDODUÕQGD�\HU�DOPDVÕQD�L]LQ�

YHULOHPH]�

*L]OL�ELOJLOHULQ��¶��QF��NLúLOHU�\DUDUÕQD�YH�YH\D�oDOÕúDQODUÕQ NLúLVHO�YH�|]HO�oÕNDUODUÕ�DPDFÕ\OD�
NXOODQÕPÕ�� WLFDUHWLQLQ� \DSÕOPDVÕ� \DVDNWÕU�� %DKVH� NRQX� \�N�PO�O�N� oDOÕúDQODUÕQ %DQNDGDNL�
J|UHYLQGHQ�D\UÕOPDVÕ�VRQUDVÕQGD�GD�GHYDP�HGHU��

g]HOOLNOH�J|UHYL�JHUH÷L�NDPX\D�DoÕNODQPDPÕú�JL]OL�ELOJLOHUH�VDKLS�oDOÕúDQODU��KHQ�]�NDPX\D�
DoÕNODQPDPÕú� EX� ELOJLOHUL� NHQGL� PHQIDDWOHUL� LoLQ� NXOODQDUDN� ELU� GL÷HU� GH\LúOH�� LoHULGHQ�
|÷UHQHQOHULQ�WLFDUHWLQH�YH�YH\D�IL\DW�PDQLS�ODV\RQXQD�\RO�DoDFDN�KHUKDQJL�ELU�LúOHP�\DSDPD]��

dDOÕúDQODUÕQ� \HWNLOHULQL�� NHQGLOHUL� YH� \DNÕQODUÕ� LoLQ� KDNVÕ]� PHQIDDW� VD÷ODPDN� DPDFÕ\OD�
NXOODQPDNWDQ� VDNÕQPDODUÕ� JHUHNPHNWHGLU�� 7�P� oDOÕúDQ YH� \DNÕQODUÕQÕQ� DúD÷ÕGD� \HU� DODQ�
LúOHPOHUGHQ DPDFÕ��QLWHOL÷L�YH�QHGHQL�QH�ROXUVD�ROVXQ�NDoÕQPDODUÕ�JHUHNPHNWHGLU�

x 7DUDIODUGDQ�ELULQLQ�P�úWHUL�ROGX÷X�KHUKDQJL�ELU�WLFDUL�IDDOL\HWWH�EXOXQPDVÕ�
x %DQND LOH� WDUDIODUGDQ� GL÷HULQLQ� oDOÕúDQ� YH\D� \DNÕQODUÕQÕQ� ROGX÷X� YH� oDOÕúDQ YH\D�

\DNÕQODUÕQÕQ�P�úWHUL�YH\D�WHGDULNoL�JLEL�GDYUDQDUDN�KHUKDQJL�ELU� WLFDUL�IDDOL\HWWH��PDO�
YH\D�KL]PHW�DOÕQPDVÕ��EXOXQPDVÕ�

$úD÷ÕGD�\HU�DODQ�GXUXPODUOD�NDUúÕODúÕOGÕ÷ÕQGD�oDOÕúDQODU NDUDU�V�UHFLQGH�\HU�DODPD]ODU�

x %DQND IDDOL\HW� NRQXVXQD� X\JXQ� RODUDN� LúOHP� \DSÕODFDN�oDOÕúÕODFDN� P�úWHUL�
NRQXPXQGDNL�úLUNHWWH�NDUDU�YHUPH�PHYNLLQGH�EXOXQDQ�NLúLOHULQ�ELULQFL�YH�YH\D�LNLQFL�
GHUHFHGH�DNUDED�ROPDVÕ�YH�YH\D�KLVVH�VDKLEL�QLKDL�ID\GDODQÕFÕ�ROPDVÕ�

x 7LFDUL�LOLúNL�LoLQGH�EXOXQXODQ�ELU�úLUNHWWH�YH�YH\D�WHGDULNoL�NRQXPXQGDNL�úLUNHWWH�NDUDU�
YHUPH�\HWNLVL�EXOXQDQ�NLúLOHULQ�ELULQFL�YH��YH\D�LNLQFL�GHUHFHGH�DNUDED�ROPDVÕ�YH�YH\D�
KLVVH�VDKLEL�QLKDL�ID\GDODQÕFÕ�ROPDVÕ�

dDOÕúDQODU� YH� P�úWHULOHU� DUDVÕQGDNL� oÕNDU� oDWÕúPD� GXUXPODUÕQÕ� |QOHPHN� DPDFÕ\OD� %DQNDQÕQ�
³(WLN� øONHOHU� 6|]OHúPHVL´� YH� 7�UNL\H� %DQNDODU� %LUOL÷L� %DQNDFÕOÕN� (WLN� øONHOHUL� LOH� øQVDQ�
.D\QDNODUÕ� <|QHWPHOL÷L PHYFXW� ROXS� W�P� oDOÕúDQODUÕQ HULúLP� \HWNLVLQLQ� EXOXQGX÷X� RUWDN�
DODQGD� \HU� DOPDNWDGÕU��0�úWHULOHUL� ]DUDUD� VRNDFDN� úHNLOGH� YH�YH\D� \DNÕQODUÕQÕQ� YH\D� �¶�QF��
NLúLOHULQ�PHQIDDWL�NDUúÕOÕ÷Õ�oDOÕúDQODUÕQ�J|UHYOHULQL�YH\D�\HWNLOHULQL�N|W�\H�NXOODQPDODUÕ� LúWHQ
oÕNDUPD�FH]DVÕQÕ�JHUHNWLUHQ�KDOOHU�NDSVDPÕQGDGÕU�

����dDOÕúDQODU�YH�YH\D�ELULPOHU�DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ

%DQNDQÕQ��oDOÕúDQODU YH�YH\D�ELULPOHU�DUDVÕQGDNL�oÕNDU�oDWÕúPDODUÕQÕ�|QOHPHN��]HUH�ELOJL�DNÕúÕQÕ�
G�]HQOH\LFL�YH�J|UHYOHU�D\UÕOÕ÷Õ�NDSVDPÕQGDNL�WHGELUOHUL�DúD÷ÕGD�\HU DOPDNWDGÕU��

dDOÕúDQODUÕQ�J|UHYOHUL�YH�VRUXPOXOXNODUÕ�GR÷UXOWXVXQGD�HULúWLNOHUL�ELOJLOHUL�EDKVH�NRQX�ELOJLOHUH�
HULúLP�\HWNLVL�EXOXQPD\DQ�GL÷HU�oDOÕúDQODU�LOH�SD\ODúPDODUÕ�\DVDNWÕU� %X�ELOJLOHULQ�JL]OLOL÷L�YH�
J�YHQOL÷L�ELOJL\H�HULúLPL�EXOXQDQ�oDOÕúDQODUÕQ�VRUXPOXOX÷XQGDGÕU��%X�NRQX\D�%LOJL�'XYDUODUÕ
LOH� JL]OL� YH� LoVHO� ELOJLOHULQ� %DQND� LoLQGH� DNÕúÕQÕQ� VÕQÕUODQGÕUÕOPDVÕ� YH�YH\D� |QOHQPHVL�
NDSVDPÕQGD� \DNODúÕOPDNWDGÕU�� %DKVH� NRQX� \DNODúÕP�� SRWDQVL\HO� oÕNDU� oDWÕúPDVÕ� ROD\ODUÕQÕQ�
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HQJHOOHQPHVL�DPDFÕ\OD�NXUJXODQPÕúWÕU��%LOJL�'XYDUODUÕ�NDSVDPÕQGD�oDOÕúDQODU�DUDVÕQGDNL�ELOJL�
HULúLPL�IDUNOÕOÕNODUÕ�ROXúWXUXOPXúWXU�

dDOÕúDQODUÕQ�%DQND�VLVWHPLQH�HULúLPL NLúLVHO�SDURODODU��]HULQGHQ�\DSÕOPDNWDGÕU� dDOÕúDQODUÕQ�
VLVWHP� LoHULVLQGH� J|UHY�� \HWNL� VHYL\H� YH� GXUXPODUÕQD� X\JXQ� RODUDN� ELOJL\H� HULúLPOHUL� YH� Lú
\DSPD� \HWNLOHUL� EXOXQPDVÕ QHGHQL\OH SDURODODUÕQÕ� GL÷HU� oDOÕúDQODU� LOH� SD\ODúPDODUÕ� \DVDNWÕU�
dDOÕúDQODU�NLúLVHO�SDURODODUÕQÕQ�J�YHQOL÷LQGHQ�NHQGLOHUL�VRUXPOXGXU�

*|UHYOHU� D\UÕOÕ÷Õ� YH�YH\D� IL]LNVHO� D\UÕPOD� %DQND� Lo� PHY]XDWÕ� oDOÕúDQODUÕQ� ELOJL� YH� EHOJH\H�
HULúLPL�J|UHYOHU�D\UÕOÕ÷Õ�GR÷UXOWXVXQGD�\HWNLOHULQH�X\JXQ�RODUDN�WDVDUODQÕU� 5LVN�WHúNLO�HGHQ�YH�
oÕNDU�oDWÕúPDVÕ�\DUDWDELOHFHN�\HWNL�YH�VRUXPOXOXNODUÕQ ELUELULQGHQ�D\UÕúWÕUÕODUDN�D\QÕ�NLúLOHUGH�
WRSODQPDPDVÕ�VD÷ODQÕU��

*|UHYOHU� D\UÕOÕ÷Õ� LONHVL� NDSVDPÕQGD� LúOHPOHULQ� \DSÕOPDVÕ�� RQD\ODQPDVÕ� YH� ND\GHGLOPHVL� LOH�
NRQWURO��J|UHYOHUL�IDUNOÕ�oDOÕúDQODUD�YHULOLU�

dDOÕúDQODUÕQ�RWXUPD�G�]HQLQGH�oÕNDU�oDWÕúPDVÕ�LOH�LOLúNLOHQGLULOHELOHFHN�J|UHY�YH�ELOJLOHUH�VDKLS�
E|O�POHULQ�D\UÕúWÕUÕOPDVÕ�VD÷ODQÕU�

����)DUNOÕ�P�úWHULOHU�DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ

%DQNDQÕQ ELU�P�úWHULVL� LOH�EDúND�ELU�P�úWHULVL�DUDVÕQGD�oÕNDELOHFHN�oÕNDU�oDWÕúPDVÕ�ROD\ODUÕQÕ�
NDSVDPDNWDGÕU�

)DUNOÕ� P�úWHULOHU� DUDVÕQGDNL� oÕNDU� oDWÕúPDVÕQÕQ� |QOHQHPHGL÷L� GXUXPODUGD� oDOÕúDQODUÕQ� EDKVH�
NRQX�P�úWHULOHUH�HúLW�YH�DGLO�GDYUDQPDVÕ�JHUHNPHNWHGLU��

0�úWHULOHU� DUDVÕQGDNL� oÕNDU� oDWÕúPDODUÕQGD� oDOÕúDQODU� J|UHYOHULQL� WDUDIVÕ]� RODUDN� \DSPDN�
DPDFÕ\OD�JD\UHW�J|VWHUPHOLGLU�

����%DQND�oDOÕúDQODUÕ�YH�P�úWHULOHU�DUDVÕQGDNL oÕNDU�oDWÕúPDVÕ

.LúLVHO�PHQIDDW PDOL�RODELOHFH÷L�JLEL�VHNW|U�LoLQGH�KHUKDQJL�ELU�PHQIDDW�úHNOLQGH�GH�RODELOLU�

*HQHO�RODUDN�HQ�oRN�NLúLVHO�oÕNDU�VD÷ODQDQ�DODQODU�DúD÷ÕGD�\HU�DOPDNWD�ROXS��EDKVH�NRQX DODQODU�
JHQHO� RODUDN� NDUúÕODúÕODQ� DODQODUGÕU�� dÕNDU� oDWÕúPDVÕ� YDNDODUÕ� DúD÷ÕGD� \HU� DODQ� DODQODU� LOH�
VÕQÕUODQPDPDNWDGÕU�

x 0�úWHULOHUGHQ�� WHGDULNoLOHUGHQ� DUDFÕODUGDQ�� NRPLV\RQFXODUGDQ� NHQGL� WHUFLK�� NDUDU� YH�
UÕ]DODUÕQÕ�HWNLOHPH�DPDFÕ\OD�YHULOHQ�KHGL\HOHULQ�NDEXO�HGLOPHVL�

x 0�úWHUL�LúOHPOHULQGH�NDUúÕ�WDUDIPÕú�JLEL�KDUHNHW�HGLOPHVL��|UQH÷LQ��P�úWHUL�WDUDIÕQGDQ�
VDWÕODQ�KHUKDQJL�ELU�YDUOÕN�YH\D�DUDFÕQ�oDOÕúDQ�YH\D�\DNÕQÕ�WDUDIÕQGDQ�DOÕQPDVÕ��

x 0�úWHUL�YH�YH\D�WHGDULNoLOHUOH�NLúLVHO�ILQDQVDO�LOLúNL\H�JLULOPHVL�
x 0�úWHUL�LúOHPOHULQLQ�NRS\DODQPDVÕ�
x 0�úWHUL�DGÕQD��YHNkOHWHQ��LúOHP�\DSÕOPDVÕ��P�úWHUL�LOH�WHPVLO�LOLúNLVL�LoHULVLQH�JLULOPHVL�
x 0�úWHULOHU� LOH� ILQDQVDO� LOLúNL� NXUXOPDVÕ� �|UQH÷LQ�� ERUo� DOPD�� LúOHPOHUGH� NHILO� ROPD��

P�úWHUL�|GHPHOHULQLQ�\DSÕOPDVÕ��YE���
x g]HOOLNOH�J|UHYL�JHUH÷L�NDPX\D�DoÕNODQPDPÕú�JL]OL�ELOJLOHUH�VDKLS�oDOÕúDQODUÕQ��KHQ�]�

NDPX\D�DoÕNODQPDPÕú�EX�ELOJLOHUL�NHQGL�PHQIDDWOHUL�LoLQ�NXOODQDUDN�ELU�GL÷HU�GH\LúOH��
LoHULGHQ� |÷UHQHQOHULQ� WLFDUHWLQH� YH�YH\D� IL\DW� PDQLS�ODV\RQXQD� \RO� DoDFDN� úHNLOGH�
KHUKDQJL�ELU�LúOHP�\DSPDVÕ�
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x 0�úWHUL\H� VXQXODQ� KL]PHW� QHGHQL\OH�P�úWHULGHQ� VWDQGDUW� �FUHW� YH� NRPLV\RQ� GÕúÕQGD�
PDOL�ND]DQo�VD÷ODQPDVÕ�

x 0�úWHUL\H�VXQXODQ�KL]PHW�QHGHQL\OH��¶�QF��NLúLOHUGHQ�PDOL�ND]DQo�HOGH�HGLOPHVL�
x 0�úWHUL\H�VXQXODQ�KL]PHW�YH�IDDOL\HWWHQ�oÕNDU VD÷ODQPDVÕ�
x .LúLVHO� oÕNDUODU�QHGHQL\OH�P�úWHULOHU� DUDVÕQGD�D\UÕPFÕOÕN� \DSÕOPDVÕ�YH�ELU�P�úWHULQLQ�

EDúND�ELU�P�úWHUL\H�WHUFLK�HGLOPHVL�
x dDOÕúDQODUÕQ�J|UHY�YH�\HWNLOHUL�GDKLOLQGH�HGLQGLNOHUL�P�úWHULOHUH�DLW�JL]OL�ELOJLOHUL�NLúLVHO�

PHQIDDWOHUL�oÕNDUODUÕ� GR÷UXOWXVXQGD� �¶�QF� NLúLOHUH� DNWDUPDVÕ� YH�YH\D� WLFDUHWLQL�
\DSPDVÕ�

x g]HOOLNOH�\DWÕUÕP�EDQNDFÕOÕ÷Õ SURMHOHULQGH�\HU�DODQ�oDOÕúDQODUÕQ�HGLQGLNOHUL�JL]OL�ELOJLOHUL�
NHQGL� oÕNDUODUÕ� LoLQ� NXOODQPDODUÕ� YH�YH\D� NLúLVHO� YH�YH\D� �¶�QF� NLúLOHULQ�PHQIDDWL�
NDUúÕOÕ÷Õ�GL÷HU P�úWHULOHULQ�oÕNDUODUÕ�LoLQ�NXOODQPDODUÕ�

x (PLU�LOHWLPLQGH�HPLU�E�\�NO�÷��YH�P�úWHUL�D\UÕPÕ�\DSÕOPDVÕ�
x %LU�NÕVÕP�P�úWHULOHU�WDUDIÕQGDQ�\�NVHN�WXWDUOÕ�\DWÕUÕP�\DSÕODQ�IRQODUÕQ�GL÷HU�P�úWHULOHUH�

GH�WDYVL\H�HGLOPHVL�
x (PLU� LOHWLPL�JHUoHNOHúWLULOLUNHQ�]DPDQ�YH� IL\DW�|QFHOL÷L� LONHOHULQH�X\JXQ�RODPD\DFDN�

úHNLOGH�NLúLVHO�PHQIDDW�NDSVDPÕQGD�KDUHNHW�HGLOPHVL�
x .DPX\D�DoÕNODQPDPÕú�ELOJLOHUH� HULúLPL�EXOXQDQ�oDOÕúDQODUÕQ�EX�ELOJLOHUL�PDGGL�oÕNDU�

VD÷ODPDN�LoLQ�NXOODQPDODUÕ�
x 0�úWHULQLQ� KHUKDQJL� ELU� oÕNDUÕ� ROPDGÕ÷Õ� KDOGH�P�úWHUL\H� VXQXODQ� KL]PHW� YH� �U�QGHQ�

oÕNDU�HOGH�HGLOPHVL�
x 0�úWHULOHUH�DVÕOVÕ]�YH�JHUoH÷L�\DQVÕWPD\DQ�DOGDWÕFÕ�ELOJLOHU�YHULOPHVL�
x 0�úWHULOHUGHQ��WHGDULNoLOHUGHQ�YH�GDQÕúPDQODUGDQ�KHGL\H�LVWHQPHVL��EX�NRQXGD�LPDGD�

EXOXQXOPDVÕ�
x 0HYFXW� \D� GD� SRWDQVL\HO� P�úWHULOHUH� DúÕUÕ� SDKDOÕ� KHGL\HOHU� YHULOPHVL� YH� PHYNLL�

NXOODQÕODUDN�P�úWHULQLQ�Lú�DODQÕQGDQ�PDNVDGÕQÕ�DúDQ��QRUPDO�X\JXODPDODUÕQ�GÕúÕQD�oÕNDQ�
DYDQWDMODU��|UQH÷LQ�|]HO�LQGLULPOL�DOÕúYHULú�LPNkQÕ��VD÷ODQPDVÕ�

%DQND oDOÕúDQODUÕ�\XNDUÕGD�VD\ÕODQ�KDOOHU�NDSVDPÕQGD�LúOHP�\DSDPD]ODU��

����%DQND�YH�P�úWHULOHU DUDVÕQGDNL�oÕNDU�oDWÕúPDVÕ

%DQNDGD�KHU�QH�NDGDU�oÕNDU�oDWÕúPDODUÕQÕ�|QOH\LFL�RUJDQL]DV\RQ�\DSÕVÕ�YH�V�UHoOHU�ROXúWXUXOVD�
YH� JHUHNOL� LGDUL� WHGELUOHU� DOÕQVD� GD�� %DQND� LOH� P�úWHULOHU� DUDVÕQGD� SL\DVDQÕQ� LúOH\LúLQGHQ�
ND\QDNODQDQ�PDNXO�QHGHQOHUGHQ�GROD\Õ�|QOHQHPH\HFHN�oÕNDU�oDWÕúPDODUÕ� LoHUL÷L�YH�QHGHQOHUL�
KDNNÕQGD�LOJLOL�KL]PHW�YH\D��U�Q�VXQXOPDGDQ�|QFH�P�úWHULOHULPL]�ELOJLOHQGLULOLU��%DKVH�NRQX�
ELOJLOHQGLUPH�\D]ÕOÕ�RODUDN�\DSÕOÕU��%LOJLOHQGLUPHQLQ�DGLO�YH�DoÕN�ROPDVÕ�HVDVWÕU��

<DWÕUÕP� KL]PHW� YH IDDOL\HWOHUL� NDSVDPÕQGD� VXQXODQ� KL]PHW� \D� GD� �U�Q�Q� QLWHOL÷L� JHUH÷L�
P�úWHULQLQ�]DUDU�HWPHVLQLQ�%DQNDQÕQ�NDU�HOGH�HWPHVL\OH�VRQXoODQPDVÕ�RODVÕOÕNODUÕ�GXUXPXQGD�
P�úWHUL� LOH� WDDKK�W� LOLúNLVLQH�JLULOPHGHQ�HYYHO�P�úWHUL\H�VXQXODQ��U�Q�KDNNÕQGD�J�QFHO��QHW��
DGLO��\DQÕOWÕFÕ�ROPD\DQ��\�U�UO�NWHNL�LOJLOL�PHY]XDWD�X\JXQ�W�P�ELOJLOHU�\D]ÕOÕ�RODUDN�YHULOLU�

%DQNDQÕQ W�P�IDDOL\HWOHULQGH�P�úWHULOHULQ oÕNDUODUÕQÕQ�|QFHOLNOHQGLULOPHVL�DPDFÕ\OD��

x 7�P�P�úWHULOHUH�WDUDIVÕ]�YH�HúLW�GDYUDQÕOPDOÕ�YH�D\UÕPFÕOÕN�\DSÕOPDPDOÕ��DGLO�ROPD\DQ�
DYDQWDM�\D�GD�D\UÕFDOÕNOÕ�PXDPHOHGH�EXOXQXOPDPDOÕ��

x 'R÷UX� ELU� ³0�úWHULQL� 7DQÕ´� \DNODúÕPÕ� oHUoHYHVLQGH� P�úWHULOHULQ� LKWL\DoODUÕQD� YH�
EHNOHQWLOHULQH�X\JXQ�KL]PHW�YH\D��U�Q�Q�WHVSLW�HGLOHELOPHVL� LoLQ�P�úWHULOHU KDNNÕQGD�
\HWHUOL�YH�GR÷UX�ELOJL�WRSODQÕOPDOÕ��
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x 0�úWHULOHU� ³0�úWHULQL� 7DQÕ´� \DNODúÕPÕQD� X\JXQ� RODUDN� JHQHO� YH� SURIHV\RQHO� ROPDN�
�]HUH�LNL�D\UÕ�NDWHJRULGH�GH÷HUOHQGLULOPHOL�YH�VXQXODFDN��U�Q�Q�ULVN�VHYL\HVL�YH�EXQD�
ED÷OÕ RODUDN� X\JXQOX÷X� NDWHJRUL\H� YH� \DSÕODFDN� X\JXQOXN� YH� \HULQGHOLN� WHVWOHUL�
VRQXoODUÕQD�X\JXQ�RODUDN�EHOLUOHQPHOL�

x 6XQXODQ��U�Q�P�úWHULQLQ�ELOJL�YH� WHFU�EHOHULQH�� LKWL\DoODUÕQD�YH�EHNOHQWLOHULQH�X\JXQ�
ROPDOÕ��P�úWHULQLQ�oÕNDUÕ�ROPD\DQ�KHUKDQJL�ELU��U�Q�P�úWHUL\H�VXQXOPDPDOÕ�

x 6XQXODQ��U�Q�Q�LoHUL÷LQLQ��DoÕN�ELU�GLOOH�YH�DQODP�NDUJDúDVÕ�\DUDWPD\DFDN�úHNLOGH�W�P�
PDOL� ULVNOHULQLQ���U�Q�PDOL\HWLQLQ�YH�P�úWHUL\H�VXQXOPD�DPDFÕQÕQ�P�úWHUL� WDUDIÕQGDQ�
DQODúÕOGÕ÷ÕQGDQ�HPLQ�ROXQPDOÕ��

x 6XQXODQ��U�Q�Q�W�P�ULVNOHUL�GHWD\OÕ�RODUDN�DoÕN�ELU�GLOOH�DQODWÕOPDOÕ�
x 0�úWHUL�SURILOLQH�X\JXQ�ROPD\DFDN�úHNLOGH�YH�NDSDVLWHVLQLQ��]HULQGH�\�NVHN�ULVN�DOPDN�

LVWHQHQ GXUXPODUGD� LúOHP� \DSÕOPDGDQ� |QFH� P�úWHUL\H� W�P� ULVNOHU� ELOGLULOPHOL� YH�
P�úWHULQLQ�EDKVH�NRQX�ULVNOHUL�DQODGÕ÷ÕQGDQ�HPLQ�ROXQPDOÕ�

x +HUKDQJL� ELU� \DWÕUÕP� DUDFÕQÕQ� EHOLUOL� ELU� JHWLUL\L� VD÷OD\DFD÷ÕQD� GDLU� JDUDQWL� QLWHOL÷L�
WDúÕ\DQ�\D]ÕOÕ�YH\D�V|]O��LIDGHOHUGH�EXOXQXOPDPDOÕ�

x *HUoHNOHúWLULOHFHN� LúOHPOHULQ� �FUHWOHUL� YH� LúOHP� LOHWLP� NDQDOODUÕQGD� �|UQH÷LQ� WHOHIRQ�
�]HULQGHQ�HPLU�LOHWLPL��IDUNOÕODúWÕUÕOPÕú�NRPLV\RQODUÕQ�RODELOHFH÷L�EXQXQ�QHGHQLQLQ�LVH�
ELOLQoVL]�LúOHP�\DSÕOPDVÕQÕQ�HQJHOOHQPHVL�ROGX÷X�ELOJLVL�P�úWHUL�LOH�SD\ODúÕOPDOÕ�

x 0�úWHULQLQ�LKWL\DFÕ�YH�oÕNDUÕ�ROPDGÕ÷Õ�KDOGH�P�úWHUL�LúOHP�oRNOX÷XQD�\|QOHQGLULOPHPHOL�
YH�EX�\ROOD�EDKVH�NRQX�NRPLV\RQ�JHOLUOHUL�DUWÕUÕOPDPDOÕGÕU�

%DQND�IDDOL\HWOHULQH LOLúNLQ oÕNDU�oDWÕúPDVÕ�RODUDN�QLWHOHQGLULOHELOHFHN HQ�JHQHO�|UQHNOHU�DúD÷ÕGD�
\HU�DOPDNWDGÕU��%DKVH�NRQX�|UQHNOHUGH�\HU�DODQ�IDDOL\HWOHULQ�JHUoHNOHúWLULOPHVL�\DVDNWÕU�

x %DQNDQÕQ� ELUGHQ�ID]OD�P�úWHULQLQ�SRUWI|\�\|QHWLFLVL�ROGX÷X�GXUXPODUGD��J�Q�LoHULVLQGH�
KDYX]�KHVDEÕQD�DOÕQDQ�WXWDUÕ�J�Q�VRQXQGD�ED]Õ�P�úWHULOHUH�GDKD�L\L�IL\DWWDQ�VDWPDVÕ�

x 0�úWHUL� LúOHPOHULQLQ� JHUoHNOHúWLULOPHVLQGH� %DQND� SRUWI|\� LúOHPOHULQLQ� P�úWHUL�
LúOHPOHULQGHQ�|QFH�\DSÕOPDVÕ��LúOHP�JHUoHNOHúWLUPHGH�|QFHOLN�VÕUDVÕQÕQ�%DQNDGD�ROPDVÕ�

x %DQNDQÕQ�NHQGLVLQH�VD÷ODGÕ÷Õ�GDQÕúPDQOÕN�KL]PHWL�QHGHQL\OH�oÕNDU�oDWÕúPDVÕ�RODQ�ELU�GÕú�
GHQHWoL�LOH�oDOÕúPDVÕ��

x g]HO��JL]OL�YH\D�KDVVDV�ELOJLOHULQ�%DQNDQÕQ�IDUNOÕ�NXUXOXúODUÕ��LúWLUDNOHUL�RUWDNOÕNODUÕ YH�
DUDúWÕUPD��GDQÕúPD��EDQNDFÕOÕN��\DWÕUÕP��NUHGL�WDKVLV�ELULPOHUL�LOH SD\ODúÕOPDVÕ��

x 0�úWHUL�ULVN�SURILOL�YH�LúWDKÕQD�X\JXQ�ROPDPDVÕQD�UD÷PHQ�%DQND�SRUWI|\�QGH�EXOXQDQ�
YH�VDWÕOPDVÕ�SODQODQDQ�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�P�úWHULOHUH�WDYVL\H�HGLOPHVL�

x 0�úWHUL�ULVN�SURILOL�YH�LúWDKÕQD�X\JXQ�ROPDPDVÕQD�UD÷PHQ�%DQND�SRUWI|\�QGH�EXOXQDQ�
YH� VDWÕOPDVÕ� SODQODQDQ� VHUPD\H�SL\DVDVÕ� DUDoODUÕ� KDNNÕQGD�P�úWHULOHUH�GH÷HUOHQGLUPH�
\DSÕOPDVÕ�

x %DQND� \HWNLOL� oDOÕúDQODUÕ� WDUDIÕQGDQ� P�úWHULOHU� LOH� SD\ODúÕOPDN� �]HUH� KD]ÕUODQDQ�
DUDúWÕUPD�UDSRUODUÕQÕQ�LoHULNOHULQLQ�%DQND�oÕNDUODUÕ�J|]HWLOHUHN�KD]ÕUODQPDVÕ�

x 0�úWHUL�LúOHPOHULQLQ�%DQND�oÕNDUÕQÕQ�VD÷ODQPDVÕ�DPDFÕ\OD�NRS\DODQPDVÕ�
x 0�úWHULQLQ� KHUKDQJL� ELU� oÕNDUÕ� ROPDGÕ÷Õ� KDOGH�%DQND� oÕNDUÕQD�P�úWHULOHUH� KL]PHW� YH�

�U�Q�VXQXOPDVÕ�
x .DPX\D� DoÕNODQPDPÕú� ELU� ELOJL\H� GD\DQDUDN� P�úWHUL� HPULQGHQ� |QFH� %DQND DGÕQD�

SR]LV\RQ�DoÕOPDVÕ�

�� *g5(9/(5�9(�62580/8/8./$5�

dDOÕúDQODUÕQ� VRUXPOXOXNODUÕ� YH� J|UHYOHUL� HVQDVÕQGD� NDUúÕODúDELOHFHNOHUL� W�P� SRWDQVL\HO� oÕNDU�
oDWÕúPDODUÕQÕ�ELOPHOHUL�YH�GLNNDWH�DOPDODUÕ HVDVWÕU� %X�QHGHQOH�W�P�oDOÕúDQODUGDQ�PHYFXW�\D�GD�
SRWDQVL\HO� oÕNDU� oDWÕúPDVÕ� \DUDWDFDN� GXUXPODUD� NDUúÕ� GLNNDWOL� GDYUDQPDODUÕ�� LúEX� 3ROLWLNDGD
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EHOLUWLOHQ� oÕNDU� oDWÕúPDVÕ� \DUDWDFDN� GXUXPODUGDQ� NDoÕQPDODUÕ� YH� oÕNDU� oDWÕúPDVÕ� \DUDWDFDN�
LúOHPH�NDWÕOPD\Õ UHGGHWPHOHUL�HVDVWÕU� øúEX�3ROLWLNDGD EHOLUWLOHQ� NXUDOODUÕQ� ELOLQPHPHVL� YH\D�
PHYFXW� oÕNDU� oDWÕúPDODUÕQÕQ� J|UPH]GHQ� JHOLQPHVL� YH� \D]ÕOÕ� RODUDN� ELOGLULOPHPHVL� GH� oÕNDU�
oDWÕúPDVÕ�LKODOL�NDSVDPÕQGD�GH÷HUOHQGLULOHFHN�YH�EX�NLúLOHU�KDNNÕQGD�%DQND�øQVDQ�.D\QDNODUÕ�
<|QHWPHOL÷LQLQ�LOJLOL�PDGGHOHUL�X\JXODQÕU� .XUDO�LKODOLQLQ�PDKL\HWLQH�J|UH�Lú�DNGLQLQ�IHVKL�GH�
GDKLO�ROPDN��]HUH�oHúLWOL�GLVLSOLQ�FH]DODUÕ�X\JXODQÕU�

+HU�VHYL\HGHNL�oDOÕúDQ oÕNDU�oDWÕúPDVÕ�\DUDWDFDN�KDOOHUGHQ�NDoÕQPDN�YH�J|UHYOHUL�HVQDVÕQGD�
NDUúÕODúWÕNODUÕ�PHYFXW�\D�GD�SRWDQVL\HO�oÕNDU�oDWÕúPDVÕQD�\RO�DoDFDN�ROD\ODUÕ�GH÷HUOHQGLUPHN�YH�
\|QHWLFLOHULQH�\D]ÕOÕ�RODUDN�ELOGLUPHN�YH�EX�NDSVDPD�JLUHQ�PHQIDDWOHUL� UHGGHGHUHN NHQGLVLQL�
X]DN�WXWPDNOD�\�N�PO�G�U��dDOÕúDQ��oÕNDU�oDWÕúPDVÕQÕQ�QDVÕO�HOH�DOÕQDFD÷Õ�KDNNÕQGD�ELOJL�VDKLEL�
GH÷LOVH�YH\D�oÕNDU�oDWÕúPDVÕQD�NRQX�RODQ�KXVXVXQ ED÷OÕ�EXOXQGX÷X�\|QHWLFLVLQL�GH�LoHUGL÷LQL�
G�ú�Q�\RUVD�YH\D�oÕNDU�oDWÕúPDVÕ�\DUDWDELOHFHN�KHUKDQJL�ELU�GXUXPX�QDVÕO�\|QHWHFH÷LQGHQ�HPLQ�
GH÷LOVH�EX�NRQX\X�YDNLW�ND\EHWPHNVL]LQ�\|QHWLFLVLQH�YH øo�.RQWURO�YH�8\XP�%LULPLQH VXQDU�

+HU�ELULP�\|QHWLFLVL NHQGL�J|UHY�DODQÕ�QHGHQL\OH�RUWD\D�oÕNDELOHFHN�ULVNOHUL�L]OHPHN�YH�oÕNDU�
oDWÕúPDVÕ� \DUDWDQ� KHUKDQJL� ELU� GXUXPX� YH�YH\D� NHQGLVLQH� ELOGLULOHQ� oÕNDU� oDWÕúPDODUÕQÕ�
LYHGLOLNOH� GR÷UXOX÷XQX� DUDúWÕUDUDN� øo�.RQWURO� YH� 8\XP�%LULPL¶QH ELOGLUPHNOH� \�N�PO�G�U��
3RWDQVL\HO� oÕNDU� oDWÕúPDVÕ� WHVSLWOHULQGH� LOJLOL� ELULP� \|QHWLFLVL� oDWÕúPD\Õ� |QOH\HELOPHN� LoLQ�
NRQX\X�DUDúWÕUPDOÕ�YH�øo�.RQWURO�YH�8\XP�%LULPL LOH�SD\ODúPDOÕGÕU���dÕNDU�oDWÕúPDVÕQÕQ�QDVÕO�
HOH� DOÕQDFD÷Õ� KDNNÕQGD� ELOJL� VDKLEL� GH÷LOVH� YH\D� oÕNDU� oDWÕúPDVÕ� \DUDWDELOHFHN� KHUKDQJL� ELU�
GXUXPX� QDVÕO� \|QHWHFH÷LQGHQ� HPLQ� GH÷LOVH� EX� NRQX\X� YDNLW� ND\EHWPHNVL]LQ� øo� .RQWURO� YH�
8\XP�%LULPLQH VXQDU�

øo�.RQWURO�YH�8\XP�%LULPL��
x +D]ÕUOD\DFD÷Õ� %DQND� LoL� G�]HQOHPHOHUOH W�P� oDOÕúDQODUÕ� EX� NRQXGD� ELOJLOHQGLUPHN��

JHUHNOL� KDOOHUGH� NRQX\D� LOLúNLQ� H÷LWLPOHU� G�]HQOHPHN� YH� oDOÕúDQODUÕQ� EX� NRQXGDNL�
IDUNÕQGDOÕNODUÕQÕ�\�NVHOWPHN�

x dDOÕúDQODUÕQ�%DQND�GÕúÕ�IDDOL\HWOHULQLQ�ROXS�ROPDGÕ÷Õ�KDNNÕQGD�\ÕOGD�ELU�GHID�DUDúWÕUPD�
\DSPDN�

x <ÕOGD�ELU�GHID�SRWDQVL\HO�oÕNDU�oDWÕúPDVÕ�\DUDWDELOHFHN�ROD\ODUÕ�WHNUDU�GH÷HUOHQGLUPHN�
YH�oDOÕúDQODU�WDUDIÕQGDQ�JHUHNOL�ELOGLULPOHULQ�\DSÕOÕS�\DSÕOPDGÕ÷ÕQÕQ�WHVSLWL�NDSVDPÕQGD�
SRWDQVL\HO�oÕNDU�oDWÕúPDVÕ�GR÷XUDELOHFHN�NRQXODU�KDNNÕQGD�DUDúWÕUPD�\DSPDN�

x .HQGLVLQH� ELOGLULOHQ YH\D� WHVSLW� HWWL÷L� oÕNDU� oDWÕúPDVÕ� \DUDWDQ� KDOOHUL� 8\XP� 5DSRUX�
YDVÕWDVÕ\OD� 'HQHWLP� .RPLWHVL� LOH� SD\ODúPDNOD� YH� 7HIWLú� .XUXOX� %DúNDQOÕ÷ÕQD
ELOGLUPHNOH�
\�N�PO�G�U��

7HIWLú�.XUXOX�%DúNDQOÕ÷Õ�
x <ÕOOÕN� GHQHWLP� SODQÕ� NDSVDPÕQGD� JHUoHNOHúWLULOHQ� GHQHWLPOHUGH� GHQHWLP� NDSVDPÕ�

oHUoHYHVLQGH� %DQND� Lo� PHY]XDWÕ� LOH� %DQND� X\JXODPDODUÕ� DUDVÕQGDNL� X\XPX� J|]GHQ�
JHoLUPHN�

x 'HQHWLPOHU� HVQDVÕQGD� V�UHoOHULQ� oÕNDU� oDWÕúPDVÕQÕ� HQJHOOHPHVL� DoÕVÕQGDQ� \HWHUOLOL÷LQL�
GH÷HUOHQGLUPHN�

x øo�.RQWURO�YH�8\XP�%LULPL YDVÕWDVÕ\OD�\D�GD�GR÷UXGDQ�NHQGLVLQH�LOHWLOHQ oÕNDU�oDWÕúPDVÕ�
GXUXPODUÕQÕ�LQFHOHPHN�YH�oDOÕúPD�VRQXoODUÕQÕ�'HQHWLP�.RPLWHVLQH�UDSRUODPDNOD�
\�N�PO�G�U�
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hVW�'�]H\�<|QHWLP��
x dDOÕúDQÕQ \HWNL�YH�VRUXPOXOXNODUÕQÕ��SROLWLND�YH�X\JXODPD�XVXOOHULQH��HWLN�NXUDOODUD�YH�

SURIHV\RQHO�X\JXODPDODUD�ED÷OÕOÕ÷Õ�GD�LoHUHFHN�úHNLOGH�DoÕNoD�EHOLUOHPHN�
x 6RUXPOXOX÷X�DOWÕQGDNL�V�UHoOHUL�oÕNDU�oDWÕúPDVÕQÕ�\HWHUOL�G�]H\GH�HQJHOOH\HFHN�úHNLOGH�

WDVDUODPDN YH�G�]HQOL�RODUDN�J|]GHQ�JHoLUPHN�
x 3ROLWLNDODUÕQ�WDP��GR÷UX�YH�]DPDQÕQGD�X\JXODQGÕ÷ÕQÕ�L]OHPHN�
x %DQND�LúOHUL�LOH�LOJLOL�RODUDN�GR÷UXGDQ�\D�GD�GROD\OÕ�RODUDN�KHGL\H�NDEXO�HWPHPHN��KDNVÕ]�

PHQIDDW�VD÷ODPDPDN�
x %DQND�LOH�P�úWHULOHUL�DUDVÕQGD�KDNVÕ]�PHQIDDWWHQ�X]DN�L\L�LOLúNLOHU�NXUXOPDVÕ�YH�WDUDIODU�

DUDVÕQGD�\DSÕODQ�DQODúPD�NRúXOODUÕQD�X\JXQ�KDUHNHW�HGLOPHVL�DPDFÕ\OD�JHUHNOL�|QOHPOHUL�
DOPDN�

x øPWL\D]OÕ� RODUDN� %DQND\D� DLW� W�P� ELOJLOHUH� XODúPD� \HWNLOHUL� EXOXQGX÷XQGDQ�� H÷HU�
NHQGLOHUL�YH�YH\D�HúL�YH\D�LNLQFL�GHUHFH\H�NDGDU��EX�GHUHFH�GDKLO��NDQ�YH\D�VÕKUv�KÕVÕPÕ
DGÕQD�%DQND IDDOL\HW�NRQXVX�NDSVDPÕQGD�JHUoHNOHúWLUGLNOHUL�KHUKDQJL�ELU�LúOHP�ROGX÷X�
WDNGLUGH��EDKVH�NRQX�LúOHP�KDNNÕQGD�*HQHO�0�G�UH�YH�'HQHWLP�.RPLWHVLQH�\D]ÕOÕ�ELOJL�
YHUPHN� YH LúOHPLQ� |QHP GHUHFHVLQH� J|UH� *HQHO� 0�G�U� YH�YH\D� 'HQHWLP� .RPLWHVL�
%DúNDQÕ GD�NRQX KDNNÕQGD�<|QHWLP�.XUXOXQX ELOJLOHQGLUPHN�

x hVW�G�]H\�\|QHWLFLOHULQ�YH�YH\D�Hú�YH�LNLQFL�GHUHFH\H�NDGDU�NDQ�YH�VÕKUv�\DNÕQODUÕQÕQ��
%DQND LOH� oÕNDU� oDWÕúPDVÕQD� QHGHQ� RODELOHFHN� QLWHOLNWH� LúOHP� \DSDELOPHVL� YH� UHNDEHW�
HGHELOPHVL�LoLQ�JHQHO�NXUXOGDQ�|QFHGHQ�RQD\�DOPDN YH�V|]�NRQXVX�LúOHPOHU�KDNNÕQGD�
JHQHO�NXUXOX ELOJLOHQGLUPHN�

x øoHULGHQ�|÷UHQHQOHULQ�WLFDUHWLQH�\RO�DoDFDN�KHUKDQJL�ELU�IDDOL\HWWH�EXOXQPDPDN�
LOH�\�N�PO�G�U�

<|QHWLP�.XUXOX��
x hVW� '�]H\� <|QHWLPLQ� %DQND� ELODQoRVXQGD� \DUDWDELOHFH÷L� \DVDO� YH� LWLEDUL� ULVNH� WDEL�

LúOHPOHUL�L]OHPHN���
x hVW�'�]H\ <|QHWLP WDUDIÕQGDQ %DQND� IDDOL\HWOHUL�GROD\ÕVÕ\OD�ROXúDELOHFHN�PXKWHPHO�

oÕNDU�oDWÕúPDODUÕQÕQ�EHOLUOHQPHVLQH��EXQODUÕQ�|QOHQPHVLQH�\D�GD�\|QHWLOPHVLQH�\|QHOLN�
JHUHNOL�SROLWLNDODUÕQ�X\JXODQPDVÕQÕ�VD÷ODPDN�

x 'L÷HU�NXUXOXúODUOD�RODQ� LOLúNLOHULQGH�PHQIDDW�oDWÕúPDODUÕQGDQ�YH� LúLQ�JHUHNOLOLNOHULQLQ�
GÕúÕQGDNL�\�N�PO�O�NOHUGHQ�NDoÕQPDN�

x .HQGLOHULQH� 'HQHWLP� .RPLWHVL� DUDFÕOÕ÷Õ\OD� ELOGLULOHQ� oÕNDU� oDWÕúPDVÕ� ROD\ODUÕQÕQ�
LQFHOHPH� VRQXoODUÕQD� X\JXQ� RODUDN� NDUDU� DOPDN�� <|QHWLP� .XUXOX� WRSODQWÕ� WXWDQD÷Õ�
DUDFÕOÕ÷Õ\OD� DOÕQDQ� NDUDUODUÕQ� oÕNDU� oDWÕúPDVÕ� WDUDIODUÕQD� ELOGLULPLQLQ \DSÕOPDVÕQÕ�
VD÷ODPDN�

x <|QHWLP�KkNLPL\HWLQL HOLQGH�EXOXQGXUDQ�SD\�VDKLSOHULQLQ��<|QHWLP�.XUXOX��\HOHULQLQ��
�VW�G�]H\�\|QHWLFLOHULQ�YH�EXQODUÕQ�Hú�YH�LNLQFL�GHUHFH\H�NDGDU�NDQ�YH�VÕKUv�\DNÕQODUÕQÕQ��
%DQND� YH\D� ED÷OÕ� RUWDNOÕNODUÕ� LOH� oÕNDU� oDWÕúPDVÕQD� QHGHQ� RODELOHFHN� QLWHOLNWH� LúOHP�
\DSDELOPHVL�YH�UHNDEHW�HGHELOPHVL�LoLQ�*HQHO�.XUXOFD |QFHGHQ�RQD\�YHULOHQ V|]�NRQXVX�
LúOHPOHU�KDNNÕQGD�*HQHO�.XUXOD ELOJL�YHUPHN�

LOH�\�N�PO�G�U�

%D÷ÕPVÕ]�<|QHWLP�.XUXOX�h\HOHUL���

R %DQNDGD�YH�NRQVROLGDV\RQD�WDEL�RUWDNOÕNODUGD�QLWHOLNOL�SD\�VDKLEL�RODPD]��
R +DNLP�RUWD÷ÕQ�YH\D�*HQHO�0�G�U�Q�HúL�YH\D�LNLQFL�GHUHFH\H�NDGDU��EX�GHUHFH�

GDKLO��NDQ�YH\D�VÕKUv�KÕVÕPÕ�RODPD]��
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R %DQNDQÕQ� YH� NRQVROLGDV\RQD� WDEL� RUWDNOÕNODUÕQÕQ� ED÷ÕPVÕ]� GHQHWLPLQL� \DSDQ�
NXUXOXúODUÕQ�RUWD÷Õ�YH\D�oDOÕúDQÕ RODPD]�YH\D�ED÷ÕPVÕ]�GHQHWLP�V�UHFLQGH�\HU�
DODPD]ODU�

x <|QHWLP�.XUXOXQGD�\HU� DODQ�%DQND�SD\�VDKLSOHULQL�GR÷UXGDQ� LOJLOHQGLUHQ�NRQXODUGD��
<|QHWLP�.XUXOX��\HVL�RODQ�SD\�VDKLEL�NRQXQXQ�WDUDIÕ�LVH�NRQX�J|U�ú�O�UNHQ�<|QHWLP�
.XUXOX�WRSODQWÕVÕQGD�EXOXQDPD]�YH�NDUDU�V�UHFLQH�NDWÕODPD]�

x <|QHWLP�.XUXOX��\HVLQLQ�GR÷UXGDQ�YH�YH\D�GROD\OÕ�RUWDN�ROGX÷X�úLUNHWOHUH�NUHGL�WDKVLVL�
J|U�úPHVL�\DSÕOÕUNHQ�EDKVH�NRQX�<|QHWLP�.XUXOX��\HVL�NDUDUD�NDWÕODPD]�

x <|QHWLP� .XUXOX� �\HOHUL� LoHULGHQ� |÷UHQHQOHULQ� WLFDUHWLQH� \RO� DoDFDN� KHUKDQJL� ELU�
IDDOL\HWWH�EXOXQDPD]�

x <|QHWLP�.XUXOX� �\HOHULQGHQ� ELUL�� *HQHO� .XUXOXQ� L]QLQL� DOPDNVÕ]ÕQ�� úLUNHWLQ� LúOHWPH�
NRQXVXQD�JLUHQ�WLFDUL�Lú�W�U�QGHQ�ELU�LúOHPL�NHQGL�YH\D�EDúNDVÕ�KHVDEÕQD�\DSDPD\DFD÷Õ�
JLEL� D\QÕ� W�U� WLFDUL� LúOHUOH� X÷UDúDQ� ELU� úLUNHWH� VRUXPOXOX÷X� VÕQÕUVÕ]� RUWDN� VÕIDWÕ\OD� GD�
JLUHPH]�

x <|QHWLP� .XUXOX� �\HVL�� NHQGLVLQLQ� úLUNHW� GÕúÕ� NLúLVHO� PHQIDDWL\OH� YH\D� DOW� YH� �VW�
VR\XQGDQ�ELULQLQ�\D�GD�HúLQLQ�\DKXW��o�QF��GHUHFH�GkKLO��o�QF��GHUHFH\H�NDGDU�NDQ�YH�
ND\ÕQ� KÕVÕPODUÕQGDQ� ELULQLQ�� NLúLVHO� YH� úLUNHW� GÕúÕ� PHQIDDWL\OH� úLUNHWLQ� PHQIDDWLQLQ�
oDWÕúWÕ÷Õ�NRQXODUD�LOLúNLQ�P�]DNHUHOHUH�NDWÕODPD]��%X�\DVDN��<|QHWLP�.XUXOX��\HVLQLQ�
P�]DNHUH\H�NDWÕOPDPDVÕQÕQ�G�U�VWO�N�NXUDOÕQÕQ�JHUH÷L�RODQ�GXUXPODUGD�GD�X\JXODQÕU��
7HUHGG�W�X\DQGÕUDQ�KkOOHUGH�NDUDUÕ�<|QHWLP�.XUXOX�YHULU��%X�R\ODPD\D�GD� LOJLOL��\H�
NDWÕODPD]�

x øPWL\D]OÕ�RODUDN�%DQND\D DLW� W�P�ELOJLOHUH�XODúPD�\HWNLOHUL�EXOXQGX÷XQGDQ��NHQGLOHUL�
YH�YH\D�HúL�YH\D� LNLQFL�GHUHFH\H�NDGDU��EX�GHUHFH�GDKLO� NDQ�YH\D�VÕKUv�KÕVÕPÕ�DGÕQD�
%DQND� IDDOL\HW� NRQXVX� NDSVDPÕQGD� JHUoHNOHúWLUGLNOHUL� KHUKDQJL� ELU� LúOHP� ROGX÷X�
WDNGLUGH��EDKVH�NRQX�LúOHPOHUL�<|QHWLP�.XUXOXQGD�SD\ODúPDNOD�\�N�PO�G�U�

�� d,.$5�d$7,ù0$/$5,1,1�dg=h0/(10(6ø

dÕNDU�oDWÕúPDVÕ�ROD\ODUÕQÕQ�o|]�POHQPHVL�LoLQ�

x +HU�VHYL\HGHNL�oDOÕúDQ��PHYFXW�\D�GD�SRWDQVL\HO�oÕNDU�oDWÕúPDVÕQD�\RO�DoDFDN�ROD\ODUÕ�
GH÷HUOHQGLUHUHN�\|QHWLFLOHULQH�YH�YH\D�GR÷UXGDQ� øo�.RQWURO�YH�8\XP�%LULPLQH�\D]ÕOÕ�
RODUDN�ELOGLULU�YH�oÕNDU�oDWÕúPDVÕ�\DUDWDFDN�LúOHPH�NDWÕOPD\Õ�UHGGHGHU�

x +HU� ELULP� \|QHWLFLVL� oÕNDU� oDWÕúPDVÕ� \DUDWDQ� KHUKDQJL� ELU� GXUXPX� YH�YH\D� NHQGLVLQH�
ELOGLULOHQ�oÕNDU�oDWÕúPDODUÕQÕ�oDWÕúPDQÕQ�GR÷UXOX÷XQX�DUDúWÕUDUDN�LYHGLOLNOH� øo�.RQWURO�
YH�8\XP�%LULPLQH�ELOGLULU��

x 3RWDQVL\HO�YH\D�PHYFXW�oÕNDU�oDWÕúPDVÕ�ROD\Õ�o|]�P�JHOLúWLULOPHN�DPDFÕ\OD�øo�.RQWURO�
YH�8\XP�%LULPL WDUDIÕQGDQ�7HIWLú�.XUXOX�%DúNDQOÕ÷Õ YH øQVDQ�.D\QDNODUÕ�.RPLWHVLQH�
LOHWLOLU�

x øo�.RQWURO�YH�8\XP�%LULPL��NHQGLVLQH�ELOGLULOHQ�YH\D�WHVSLW�HWWL÷L�oÕNDU�oDWÕúPDVÕ�\DUDWDQ�
KDOOHUL�8\XP�)DDOL\HW�5DSRUX�YDVÕWDVÕ\OD�'HQHWLP�.RPLWHVLQH�UDSRUODU�

x 7HIWLú� .XUXOX� %DúNDQOÕ÷ÕQD LQWLNDO� HGHQ� LQFHOHPH� YH� VRUXúWXUPD� JHUHNWLUHQ� oÕNDU�
oDWÕúPDVÕ� ROD\ODUÕQGD�� 7HIWLú� .XUXOX� %DúNDQOÕ÷Õ JHUHNOL� oDOÕúPDODUÕ� JHUoHNOHúWLUHUHN��
oDOÕúPD�VRQXoODUÕQÕ�'HQHWLP�.RPLWHVLQH�UDSRUODU�

x <|QHWLP�.XUXOX��NHQGLOHULQH�ELOGLULOHQ�oÕNDU�oDWÕúPDVÕ�ROD\ODUÕQÕQ�LQFHOHPH�VRQXoODUÕQD�
X\JXQ�RODUDN�NDUDU�DOÕU YH WXWDQDN DUDFÕOÕ÷Õ\OD�oÕNDU�oDWÕúPDVÕ�WDUDIODUÕQD�ELOGLULOPHVLQL�
VD÷ODU��



��

�� d,.$5�d$7,ù0$/$5,1,�g1/(0(.�ødø1�$/,1$1�7('%ø5/(5

%DQNDGD�oÕNDU�oDWÕúPDODUÕQÕQ�|QOHQPHVL�DPDFÕ\OD�DúD÷ÕGD�\HU�DODQ�WHGELUOHU DOÕQÕU�

x hVW�<|QHWLP�� oDOÕúDQÕQ \HWNL� YH� VRUXPOXOXNODUÕQÕ� X\JXODPD� HVDV� YH� XVXOOHULQH�� HWLN�
NXUDOODUD� YH� SURIHV\RQHO� X\JXODPDODUD� ED÷OÕOÕ÷Õ� GD� LoHUHFHN� úHNLOGH� DoÕNoD� EHOLUOHU��
RUJDQL]DV\RQX� YH� V�UHoOHUL� oÕNDU� oDWÕúPDVÕQÕ� \HWHUOL� G�]H\GH� HQJHOOH\HFHN� úHNLOGH�
WDVDUODU� YH� G�]HQOL� RODUDN� J|]GHQ� JHoLULU�� SROLWLNDODUÕQ� WDP�� GR÷UX YH� ]DPDQÕQGD�
X\JXODQGÕ÷ÕQÕ�L]OHU�

x øo�.RQWURO�YH�8\XP�%LULPL��P�úWHULOHUL�LOH�oÕNDU�oDWÕúPDVÕQD�PDKDO�YHUHFHN�ELU�GXUXPXQ�
ROXúPDPDVÕ�LoLQ�%DQNDQÕQ��U�Q�YH�KL]PHWOHUL\OH�LOJLOL�P�úWHULOHUGHQ�JHOHQ�W�P�úLNk\HW��
|QHUL�YH�LVWHNOHUL�DOÕU�YH�o|]�P�DúDPDODUÕQÕ�WDNLS HWPHN�VXUHWL\OH�LOJLOL�ELULPOHUH�DNWDUÕU��

x øo�.RQWURO�YH�8\XP�%LULPL��P�úWHUL�úLNk\HWOHULQLQ�KDQJL�NRQXODUGD�\R÷XQODúWÕ÷ÕQÕ�D\OÕN�
8\XP�)DDOL\HW�5DSRUX�YDVÕWDVÕ\OD�'HQHWLP�.RPLWHVLQH�UDSRUODU�

x øo� .RQWURO� YH� 8\XP� %LULPL� 0�úWHUL úLNk\HWOHULQLQ EHOLUOHQHQ� V�UHOHU� LoHULVLQGH� YH�
KHGHIOHQHQ�NDOLWH\H�X\JXQ�RODUDN�FHYDSODQGÕ÷ÕQÕ�WDNLS�HGHU�

x 7HIWLú� .XUXOX� %DúNDQOÕ÷Õ GR÷UXGDQ� NHQGLVLQH� LOHWLOHQ� oÕNDU� oDWÕúPDVÕ� GXUXPODUÕQÕQ�
ELOJLVLQL�øo�.RQWURO�YH�8\XP�%LULPLQH�GH�LOHWLU�

x +XNXN�0�úDYLUOL÷L�� �o�QF�� NLúLOHUOH� \DSÕODQ� V|]OHúPHOHUGH� oÕNDU� oDWÕúPDVÕQD� RODQDN�
YHUPH\HFHN� úHNLOGH�%DQNDQÕQ� WDUDI� ROGX÷X� LúOHPOHUH� NRQX� RODQ� KXNXNL�PHWLQOHUL� YH�
V|]OHúPHOHUL� KD]ÕUODU�YH�YH\D�KD]ÕUODQPÕú�RODQODUÕ� LQFHOH\HUHN�KXNXNL� DQODPGD�J|U�ú�
ELOGLULU�

x ho�QF��NLúLOHUOH�\DSÕODQ�DOÕP YH VDWÕP�LúOHPOHULQGH�KHUKDQJL�ELU�XVXOV�]O�÷H�YH\D�oÕNDU�
oDWÕúPDVÕQD�L]LQ�YHUPHPHN�LoLQ�%DQND�³$OÕP��6DWÕP�YH�øKDOH�<|QHUJHVL´�LOH�EHOLUOHQHQ�
\HWNL�VHYL\HOHUL YH�OLPLWOHULQH�X\JXQ�RODUDN�LúOHP�\DSÕOÕU��+HU�W�UO��LKDOH�NRQXVX�LúOHU�YH�
PDO�KL]PHW� DOÕPODUÕ� LOH� LOJLOL� NDUDUODUÕQ� RQD\� YH� \HWNL� OLPLWOHUL� DQÕODQ� <|QHUJHGH�
EHOLUOHQGL÷L� úHNLOGHGLU�� <|QHUJH�� %DQNDQÕQ� DOÕP�� VDWÕP� YH� LKDOHOHUOH� LOJLOL� Lo� LúOHULQL�
G�]HQOHPHN�DPDFÕ�LOH�oÕNDUÕOGÕ÷ÕQGDQ��o�QF��NLúLOHUH�NDUúÕ�%DQND\Õ�ED÷ODPD]��ho�QF��
NLúLOHUOH�RODQ�DQODúPD]OÕNODUGD�PHY]XDW�YH�|]HO�V|]OHúPH�K�N�POHUL�X\JXODQÕU��

x øQVDQ� .D\QDNODUÕ� <|QHWPHOL÷LQGH oDOÕúDQÕQ�LOJLOL� NLúLOHULQ� NLúLVHO� KHVDSODUÕ� YH�
\DWÕUÕPODUÕQÕQ�\|QHWLOPHVL�LoLQ�NXUDOODU�EHOLUOHQLU�

x %DQND�(WLN�øONHOHU�6|]OHúPHVLQGH YH�øQVDQ�.D\QDNODUÕ�<|QHWPHOL÷LQGH oDOÕúDQÕQ�%DQND�
GÕúÕQGDNL�IDDOL\HWOHUL�LoLQ�NXUDOODU�NRQXU�

x %DQND� IDDOL\HWOHULQLQ� NDSVDPÕ� YH� \DSÕVÕ� LOH� VWUDWHMLOHUL�� X]XQ� YDGHOL� KHGHIOHUL� YH� ULVN�
\|QHWLP�\DSÕODUÕQD�X\XPOX��DúÕUÕ� ULVN�DOÕPÕQÕ�|QOH\LFL�YH� HWNLQ� ULVN� \|QHWLPLQH�NDWNÕ�
VD÷OD\DFDN� \D]ÕOÕ� ELU� hFUHWOHQGLUPH� 3ROLWLNDVÕ� ROXúWXUXOPXúWXU�� <|QHWLP� .XUXOX��
hFUHWOHQGLUPH� 3ROLWLNDVÕQÕ� \ÕOGD� HQ� D]� ELU� NH]� J|]GHQ� JHoLUHUHN YHULOHFHN� �FUHWOHULQ�
%DQNDQÕQ�HWLN GH÷HUOHUL��Lo�GHQJHOHUL�YH�VWUDWHMLN�KHGHIOHUL�LOH�X\XPOX�ROPDVÕQÕ�VD÷ODU�

x hFUHWOHQGLUPH� X\JXODPDODUÕQÕQ� <|QHWLP� .XUXOX� DGÕQD� L]OHQPHVL� YH� GHQHWOHQPHVL�
DPDFÕ\OD� <|QHWLP� .XUXOX� E�Q\HVLQGH� � ³hFUHWOHQGLUPH� .RPLWHVL´� NXUXOPXú� ROXS��
.RPLWH� hFUHWOHQGLUPH� 3ROLWLNDVÕ� YH� X\JXODPDODUÕQÕ� GH÷HUOHQGLUHUHN�� EXQODUD� LOLúNLQ�
|QHULOHULQL�KHU�\ÕO�UDSRU�KDOLQGH�<|QHWLP�.XUXOXQD�VXQDU�

x dDOÕúDQODUD� SL\DVD� YH� %DQND E�WoH� RODQDNODUÕ�� PHVOHNL� \HWHUOLOLNOHUL�� VRUXPOXOXN� YH�
\HWNLOHUL�GLNNDWH�DOÕQDUDN�J�Q�Q�NRúXOODUÕQD�X\JXQ�RODUDN \HWHUOL��FUHW�YH�|]O�N�KDNODUÕ�
VD÷ODQPDNWDGÕU�

x øo�6LVWHP�%LULPOHUL�GÕúÕQGDNL�oDOÕúDQODUÕQ�J|UHY�WDQÕPODUÕ�YH�GD÷ÕOÕPÕ�LOH�SHUIRUPDQVD�
ED÷OÕ� SULP� |GHPHOHULQH� LOLúNLQ� NULWHUOHUL�hVW�'�]H\�<|QHWLPLQ� |QHULOHUL\OH <|QHWLP�
.XUXOX� WDUDIÕQGDQ� EHOLUOHQPHNWH� YH� *HQHO� 0�G�U� WDUDIÕQGDQ� GD÷ÕWÕOPDNWDGÕU�� 6|]�
NRQXVX�NULWHUOHU�EHOLUOHQPLú�VWDQGDUWODUD�YH�|]HO�J|UHY�VRUXPOXOXNODUÕQD�J|UH�G�]HQOL�
RODUDN�J|]GHQ�JHoLULOPHNWHGLU�



��

x %DQND�oDOÕúDQODUÕQÕQ�NDUL\HU�SODQODPDVÕ�<|QHWLP�.XUXOX�WDUDIÕQGDQ�NDEXO�HGLOHQ HVDVODU
GDKLOLQGH %DQND� VWUDWHMLVL� YH� LKWL\DoODUÕ� WHPHOLQGH� hVW� '�]H\� <|QHWLP� WDUDIÕQGDQ�
EHOLUOHQLU�

x øFUDL� J|UHYL� EXOXQDQ� <|QHWLP� .XUXOX� h\HOHUL� LOH� hVW� '�]H\� <|QHWLPH�� %DQNDQÕQ�
SHUIRUPDQVÕQD�ED÷OÕ� SULP�YH� MHVWL\RQ�|GHPHOHUL�<|QHWLP�.XUXOXQXQ�YHUGL÷L� \HWNLOHU�
oHUoHYHVLQGH *HQHO� 0�G�U� WDUDIÕQGDQ� JHUoHNOHúWLULOPHNWHGLU�� 3ULP� YH� MHVWL\RQ�
|GHPHOHUL� %DQNDQÕQ� NDUOÕOÕN�� PDOL� \DSÕVÕ�� PLV\RQX�� VWUDWHMLVL� YH� KHGHIOHULQH LOLúNLQ�
REMHNWLI�NRúXOODUD�ED÷OÕ�RODUDN�WHVSLW�HGLOLU��

x 7HPHWW��|GHPHOHUL�%DQND�DQD�V|]OHúPHVL�YH�*HQHO�.XUXOXQ EHOLUOHGL÷L�NXUDO�YH�XVXOOHU�
GDKLOLQGH�\DSÕODELOLU�

x %DQND�oÕNDU�oDWÕúPDVÕ�W�U�QH�X\JXQ�RODUDN�IDUNOÕ�VWDQGDUWODU�EHOLUOH\HELOHFH÷L�JLEL�oÕNDU�
oDWÕúPDVÕQD�\RO�DoDELOHFHN�ELULPOHULQ��FUHWOHQGLUPH�NULWHUOHULQGH�oÕNDU�oDWÕúPDVÕ�W�U�QH�
J|UH�IDUNOÕ�VWDQGDUWODU�EHOLUOH\HELOLU�

x dDOÕúDQODU�PHVDL�VDDWOHUL�GÕúÕQGD�GDKL�ROVD��FUHWOL�YH\D��FUHWVL]�EDúND�ELU�LúOH�X÷UDúDPD]�
YH�EX�WLS�KHUKDQJL�ELU�J|UHYL�NDEXO�HGHPH]�

x %DQNDQÕQ�IDDOL\HW�W�UOHUL�YH\D�JHOLúWLUHFH÷L�\HQL��U�Q�YH�KL]PHWOHUOH�LOLúNLOL�RODUDN�%DQND�
LoL�PHY]XDW�X\JXODPD\D�NRQXU�

x %LU�\D�GD�GDKD�ID]OD�P�úWHULQLQ�UHIDK�G�]H\LQL�HWNLOHPHVL�ULVNLQLQ�ROGX÷X�GXUXPODUGD�
oDOÕúDQ�LOJLOL� NLúL�KL]PHW� VD÷OD\ÕFÕ� DUDVÕQGD� ELOJL� SD\ODúÕPÕQÕQ� HQJHOOHQPHVL� YH\D�
NRQWUROO�� ELU� úHNLOGH� SD\ODúÕP� \DSÕOPDVÕ� VD÷ODQÕU� �gUQH÷LQ�� EDQNDFÕOÕN ELOJLOHULQLQ�
WHGDULNoLOHUH�WUDQVIHULQGH�JHUHNOL�ROGX÷X�NDGDU�ELOJL�VD÷ODQPDVÕQÕQ�GLNNDWH�DOÕQPDVÕ�YH�
JL]OLOLN�V|]OHúPHVLQLQ�LP]DODWÕOPDVÕ��

x 7HúYLNOHULQ�� KHGL\HOHULQ� DOÕQPDVÕ�� YHULOPHVL� YH� DoÕNODQPDVÕ� NRQXODUÕQÕ� NDSVD\DQ�
NXUDOODU�NRQXOXU��WHNOLI�HGLOHQ�YH�NDEXO�HGLOHQ�ID\GDODUÕQ�YH�oÕNDUODUÕQ�ND\GÕQÕQ�WXWXOPDVÕ�
VD÷ODQÕU�

x %D÷ÕPVÕ]� <|QHWLP� .XUXOX� h\HOHUL�� PHY]XDW�� HVDV� V|]OHúPH� YH� NXUXPVDO� \|QHWLP�
LONHOHUL�oHUoHYHVLQGH�ED÷ÕPVÕ]�ROGXNODUÕQD�LOLúNLQ�\D]ÕOÕ�EH\DQGD�EXOXQXU�

x <|QHWLP�.XUXOX�WDUDIÕQGDQ�ELULPOHULQ�ED÷ÕPVÕ]�IDDOL\HW�J|VWHUGL÷L�WH\LW�HGLOLU�
x hVW�<|QHWLP�WDUDIÕQGDQ .LúLVHO�9HULOHULQ�.RUXQPDVÕ�.DQXQX¶QGD�\HU�YHULOHQ�NLúLVHO�YHUL�

NDSVDPÕQD�JLUHQ�ELOJLOHULQ�%DQND� LoLQGH�DNÕúÕQÕQ� VÕQÕUODQGÕUÕOPDVÕ�YH�YH\D�|QOHQPHVL�
VD÷ODQÕU�� LOJLOL� .DQXQ¶GD� LIDGH� HGLOHQ� KXVXVODU�úDUWODU� GÕúÕQGD %DQND� GÕúÕQD�
oÕNDUÕOPDPDVÕ�KXVXVXQGD�JHUHNOL�|QOHPOHUL�DOÕU�

x %LOJL�'XYDUODUÕ�JL]OL�YH�LoVHO�ELOJLOHULQ�%DQND�LoLQGH�DNÕúÕQÕQ�VÕQÕUODQGÕUÕOPDVÕ�YH���YH\D�
|QOHQPHVL� VD÷ODQÕU�� |UQH÷LQ� VDNODPD� KL]PHWL� YHULOHQ� P�úWHULOHULQ� ELOJLOHULQH� %LOJL�
'XYDUODUÕ�NDSVDPÕQGD�VDGHFH�\HWNLOHQGLULOPLú�oDOÕúDQODUÕQ HULúLPL�EXOXQGX÷XQGDQ��EX�
ELOJLOHULQ�JL]OLOL÷L�VDGHFH�V|]��HGLOHQ�oDOÕúDQODUÕQ�VRUXPOXOX÷XQGDGÕU�

x *|UHYOHU�D\UÕOÕ÷Õ��IRQNVL\RQODUÕQ�D\UÕOÕ÷Õ�YH�YH\D�IL]LNVHO�D\UÕPOD�%DQND�Lo�PHY]XDWÕQGD�
J|UHY�WDQÕPODUÕ�YH�Lú�DNÕúODUÕQGD��oDOÕúDQODUÕQ�ELOJL�YH�EHOJH\H�HULúLPL�\HWNLOHULQH�X\JXQ�
RODUDN�GL]D\Q HGLOLU YH ULVN�WHúNLO�HGHQ�\HWNL�YH�VRUXPOXOXNODU�ELUELULQGHQ�D\UÕúWÕUÕODUDN�
D\QÕ�NLúLOHUGH�WRSODQPDPDVÕ�VD÷ODQÕU��

x *|UHYOHU�D\UÕOÕ÷Õ�LONHVL�NDSVDPÕQGD LúOHPOHULQ�\DSÕOPDVÕ��RQD\ODQPDVÕ�YH�ND\GHGLOPHVL�
LOH�NRQWURO��J|UHYOHUL�IDUNOÕ�oDOÕúDQODUD�YHULOLU�

x )RQNVL\RQODUÕQ�D\UÕOÕ÷Õ�NDSVDPÕQGD�ELU�V�UHFLQ�XoWDQ�XFD�D\QÕ�ELULP�WDUDIÕQGDQ�EDúODWÕOÕS�
VRQODQGÕUÕOPDVÕQD�HQJHO�ROXQXU�

x dDOÕúDQODUÕQ� RWXUPD� G�]HQLQGH� oÕNDU� oDWÕúPDVÕ� LOH� LOLúNLOHQGLULOHELOHFHN� J|UHY� YH�
ELOJLOHUH�VDKLS�E|O�POHULQ�D\UÕúWÕUÕOPDVÕ�VD÷ODQÕU� %X�QHGHQOH�%DQNDGD�ELULPOHU�NDSDOÕ
RILV�VLWHPLQH�X\JXQ�RODUDN�NRQXPODQGÕUÕOPÕúWÕU�

x %DQND�IDDOL\HWOHULQLQ�J|]HWLPLQGH�G|UW�J|]�SUHQVLEL�WHVLV�HGLOLU�YH�EX�SUHQVLEH�J|UH�KHU�
|QHPOL�NDUDU�HQ�D]�LNL�\D�GD�GDKD�ID]OD�NLúL�WDUDIÕQGDQ�YHULOLU�



��

x dDOÕúDQODUÕQ %DQND�Lo�VLVWHPLQH�YH�%DQND�WDUDIÕQGDQ�NXOODQÕODQ \D]ÕOÕP SURJUDPODUÕQD
HULúLPOHUL�NHQGLOHULQH WDKVLV�HGLOHQ�NXOODQÕFÕ�NRGX�YH�NHQGL�EHOLUOHGLNOHUL�NLúLVHO�úLIUHOHUL�
�]HULQGHQ� JHUoHNOHúWLULOLU�� .LúLVHO� úLIUHOHULQ� SD\ODúÕPÕ� \DVDN� ROXS�� EX� úLIUHOHULQ�
SD\ODúÕOPDVÕ� GXUXPXQGD� %DQND øQVDQ� .D\QDNODUÕ� <|QHWPHOL÷LQGH� \HU� DODQ� GLVLSOLQ�
FH]DODUÕ�X\JXODQÕU��dDOÕúDQODU EDKVH�NRQX�NLúLVHO�úLIUHOHU�LOH�J|UHY�YH�VRUXPOXOXNODUÕQD
X\JXQ� RODUDN� VDGHFH� \HWNLOHULQLQ� EXOXQGX÷X� NRQXODUGD� LúOHP� \DSPD\D� \HWNLOL�
NÕOÕQPÕúODUGÕU�� 7�P� oDOÕúDQODUÕQ \HWNLOHUL� oDSUD]� NRQWURO� HVDVÕQD� X\JXQ� RODUDN�
IDUNOÕODúWÕUÕOPÕúWÕU��

x %DQND� oDOÕúDQODUÕQÕQ� IDUNÕQGDOÕ÷ÕQÕQ� \�NVHOWLOPHVL� DPDFÕ\OD�%DQND� Lo� PHY]XDWÕ W�P�
oDOÕúDQODUÕQ�HULúLPLQLQ�EXOXQGX÷X�RUWDN�DODQGD�WXWXOPDNWDGÕU�

x øo�.RQWURO�YH�8\XP�%LULPL��oDOÕúDQODUÕQP�úWHUL�YH�%DQND�VÕUODUÕQÕQ�JL]OLOL÷L�NRQXVXQGD�
H÷LWLOPHVLQL� YH� IDUNÕQGDOÕ÷ÕQÕQ� DUWÕUÕOPDVÕQÕ� VD÷ODU� %DQND KHGHIOHULQH� X\JXQ� RODUDN�
SR]LV\RQ YH�J|UHY�LoHUL÷LQH�X\JXQ�QLWHOLNWH oDOÕúDQ LVWLKGDP�HGLOLU�

x %DQND N�OW�U�� YH� %DQND\D ED÷OÕOÕ÷ÕQ� VD÷ODQPDVÕ� oHUoHYHVLQGH� oDOÕúDQODUÕQ� RUWDN�
DPDoODU� NDSVDPÕQGD� EXOXúPDVÕ� VD÷ODQÕU�� oDOÕúDQODUÕQ� J|U�ú� YH� |QHULOHULQL� LIDGH�
HGHELOHFHNOHUL�LOHWLúLP�NDQDOODUÕ�NXUJXODQÕU�

x hVW� <|QHWLP� YH� LOJLOL� ELULP� \|QHWLFLOHUL�� oÕNDU� oDWÕúPDVÕ� KXVXVODUÕQÕQ� WHNUDUÕQÕQ�
ROXúPDPDVÕ�DGÕQD�|QOH\LFL�IDDOL\HWOHUGH�EXOXQXU�

�� d,.$5�d$7,ù0$6,�ø+/$/ø

dDOÕúDQODUÕQ LúEX� SROLWLNDGD� \HU� DODQ� NXUDOODUÕ� ELOPHPHVL� EDKVH� NRQX� NXUDOODUÕQ� LKODOL� LoLQ�
PD]HUHW� NDEXO� HGLOHPH\HFH÷L� JLEL� W�P�oDOÕúDQODUÕQ� J|UHYOHULQL� \HULQH� JHWLULUNHQ� EX� NXUDOODUÕ�
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