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'H�EHQRHPLQJ�YDQ�)UDQN�0H\VPDQ�WRW�QLHXZH�RQDIKDQNHOLMN�EHVWXXUGHU�YDQ�:'3�]DO�YDQGDDJ�DDQ�
GH�$OJHPHQH�9HUJDGHULQJ�YDQ�GH�]DDNYRHUGHU�YDQ�YDVWJRHGEHYDN�:DUHKRXVHV�'H�3DXZ��(XURQH[W��
:'3��ZRUGHQ�YRRUJHOHJG��'H�DDQVWHOOLQJ�YDQ�)UDQN�0H\VPDQ�YROJW�RS�GH�XLWEUHLGLQJ�YDQ�GH�IXQFWLH�
YDQ�YRRU]LWWHU�0DUN�'X\FN��GLH�VLQGV�MDQXDUL�YDQ�GLW�MDDU�DOV�8LWYRHUHQG�9RRU]LWWHU�DFWLHI�LV�RP�GH�
JURHL�HQ�GH�RUJDQLVDWLHRSERXZ�YDQ�:'3�WH�RQGHUVWHXQHQ��2P�WH�EOLMYHQ�YROGRHQ�DDQ�GH�ZHWWHOLMNH�
EHSDOLQJHQ�HQ�GH�UHJHOV�YDQ�FRUSRUDWH�JRYHUQDQFH�HQ�RP�GH�PDUNHWLQJNHQQLV�XLW�WH�EUHLGHQ��VWHOW�GH�
5DDG�YDQ�%HVWXXU�YDQ�GH�]DDNYRHUGHU�DDQ�GH�$OJHPHQH�9HUJDGHULQJ�YDQ�GH�]DDNYRHUGHU�YRRU�RP�
)UDQN�0H\VPDQ�DOV�QLHXZH�RQDIKDQNHOLMNH�EHVWXXUGHU�DDQ�WH�GXLGHQ���
:3'�PHOGW�WHYHQV�GDW�KHW�HHQ�RYHUHHQNRPVW�KHHIW�JHVORWHQ�PHW�9DQ�0DHUFNH�,PPR�)UDQFH�YRRU�GH�
JH]DPHQOLMNH�ERXZ�YDQ�HHQ�SRO\YDOHQW�RSVSOLWVEDUH�RSVODJUXLPWH�YDQ��������Pð�LQ�KHW�1RRUG�)UDQVH�
1HXYLOOH�HQ�)HUUDLQ� QDELM� 5LMVHO��:'3� ]DO� �� PLOMRHQ� HXUR� LQYHVWHUHQ� LQ� GLW� SURMHFW� GDW� DIJHZHUNW�
GLHQW� WH�ZRUGHQ� WHJHQ� HLQG� ������+HW� QLHXZH� SURMHFW� YRUPW� VDPHQ�PHW� KHW� HHUGHU� DDQJHNRQGLJGH�
SURMHFW� LQ�&RXUFHOOHV�HHQ�DDQ]LHQOLMNH�YHUVWHUNLQJ�YDQ�GH�DDQZH]LJKHLG�YDQ�:'3�RS�GH�=XLGHOLMNH�
NDQW�YDQ�GH�WKXLVPDUNW���

�
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)UDQN�0H\VPDQ�LV�GHUGH�RQDIKDQNHOLMN�EHVWXXUGHU�
6LQGV� �� MDQXDUL� ����� LV� 0DUN� 'X\FN�� PHW� KHW� RRJ� RS� GH� YHUGHUH� JURHL� YDQ� :'3�� DFWLHI� DOV�
8LWYRHUHQG� 9RRU]LWWHU�� 2P� WH� EOLMYHQ� YROGRHQ� DDQ� GH� ZHWWHOLMNH� EHSDOLQJHQ� HQ� GH� UHJHOV� YDQ�
FRUSRUDWH� JRYHUQDQFH� KHHIW� GH� 5DDG� YDQ� %HVWXXU� GDDURP� EHVOLVW� RP� HHQ� GHUGH� RQDIKDQNHOLMNH�
EHVWXXUGHU�YRRU�WH�VWHOOHQ��2S�GH�$OJHPHQH�9HUJDGHULQJ�YDQ�GH�]DDNYRHUGHU�YDQ�:'3�]DO�YDQGDDJ�
ZRUGHQ�YRRUJHVWHOG�RP�0�2�6�7��EYED��YHUWHJHQZRRUGLJG�GRRU�)UDQN�0H\VPDQ��WRW�QLHXZH�GHUGH�
RQDIKDQNHOLMNH�EHVWXXUGHU�WH�EHQRHPHQ��)UDQN�0H\VPDQ��YRRUPDOLJ�9RRU]LWWHU�YDQ�6DUD�/HH��LV�HHQ�
PDUNHWHHU�SXU�VDQJ�GLH�]LMQ�FDUULqUH�VWDUWWH�ELM�3URFWHU�	�*DPEOH��+LM�ZDV�WHYHQV�&(2�YDQ�GH�5DDG�
YRRU� GH� 5HFODPH� HQ� LV� (UHYRRU]LWWHU� YDQ� GH� 6WLFKWLQJ� 0DUNHWLQJ�� 9DQGDDJ� LV� KLM� RQGHU� PHHU�
EHVWXXUGHU�ELM�*,09��3LQJXLQ��3LFDQRO�HQ�6SDGHO��:'3�KRRSW�GH�ULMNH�HUYDULQJ�HQ�PDUNHWLQJYLVLH�
YDQ�0H\VPDQ�WH�NXQQHQ�EHQXWWHQ�RP�]LMQ�RUJDQLVDWLH�QRJ�NODQWJHULFKWHU�WH�RULsQWHUHQ��
�

0HW�GH�DDQVWHOOLQJ�YDQ�0H\VPDQ�]DO�GH�5DDG�YDQ�%HVWXXU�YDQ�GH�]DDNYRHUGHU�YDQ�:'3�YRRUWDDQ���
OHGHQ� WHOOHQ��1DDVW� KHW�PDQDJHPHQW�� &(2�7RQ\�'H� 3DXZ� HQ�&)2� -RRVW�8ZHQWV�� HQ�8LWYRHUHQG�
9RRU]LWWHU� 0DUN� 'X\FN�� ]HWHOHQ� �� RQDIKDQNHOLMNH� EHVWXXUGHUV�� 'LUN� 9DQ� GHQ� %URHFN�� $OH[� 9DQ�
%UHHGDP�HQ�YRRUWDDQ�GXV�RRN�)UDQN�0H\VPDQ��'H�YHUVFKLOOHQGH�EHVWXXUGHUV�KHEEHQ�HON�HHQ�HLJHQ�
DFKWHUJURQG�HQ�YRUPHQ�VDPHQ�HHQ�FRPSOHPHQWDLU�JHKHHO�YDQ�YDVWJRHG��ILQDQFLsOH�HQ�ORJLVWLHNH�HQ�
QX�GXV�RRN�PDUNHWLQJVSHFLDOLVWHQ����
�

1LHXZH�LQYHVWHULQJ�YDQ���PLOMRHQ�HXUR�LQ�1RRUG�)UDQNULMN�
:'3�LQYHVWHHUW���PLOMRHQ�HXUR�LQ�HHQ�QLHXZ�SURMHFW�DDQ�GH�(���LQ�KHW�1RRUG�)UDQVH�1HXYLOOH�HQ�
)HUUDLQ�� YODNELM� 5LMVHO�� :'3� KHHIW� GDDUWRH� HHQ� VDPHQZHUNLQJVRYHUHHQNRPVW� JHVORWHQ� PHW� 9DQ�
0DHUFNH�,PPR�)UDQFH�YRRU�GH�JH]DPHQOLMNH�ERXZ�YDQ�HHQ�VWDWH�RI�WKH�DUW�SRO\YDOHQWH�RSVSOLWVEDUH�
RSVODJUXLPWH� YDQ� �������Pð�PHW� ELMKRUHQGH� NDQWRUHQ��'H� ERXZ� YDQ� KHW� SURMHFW� ]DO� RQPLGGHOOLMN�
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ZRUGHQ�RSJHVWDUW�HQ�GH�RSOHYHULQJ�LV�YRRU]LHQ�YRRU�HLQG�������:'3�VWDUW�GH�ERXZ�YDQ�GLW�SDQG�RS�
ULVLFR�PHW�HYHQZHO�HHQ�KXXUJDUDQWLH�YDQ���PDDQGHQ���
�
9RRU� :'3� YRUPW� GLW� QLHXZH� SURMHFW� LQ� 5LMVHO� HHQ� PRRLH� DDQYXOOLQJ� RS� GH� �� SDQGHQ� GLH� KHW�
PRPHQWHHO�LQ�SRUWHIHXLOOH�KHHIW�LQ�GH�1RRUG�)UDQVH�UHJLR��(LQG������NRQ�:'3�UHHGV�]LMQ�SDQG�WH�
5RQFT�YHUKXUHQ�PHW�HHQ�ODQJHWHUPLMQFRQWUDFW�DDQ�)UDQV�0DDV�HQ�LQWXVVHQ�ZHUG�RRN�GH�XLWEUHLGLQJ�
YDQ�KHW�SDQG�LQ�7HPSOHPDUV�RSJHVWDUW��6DPHQ�PHW�KHW�HHUGHU�DDQJHNRQGLJGH�SURMHFW�LQ�&RXUFHOOHV�
YRUPHQ�GH]H�RQWZLNNHOLQJHQ�LQ�5LMVHO�HHQ�DDQ]LHQOLMNH�YHUVWHUNLQJ�YDQ�GH�DDQZH]LJKHLG�YDQ�:'3�
RS�GH�=XLGHOLMNH�NDQW�YDQ�GH�WKXLVPDUNW�HQ�NDGHUW�LQ�KHW�QLHXZH�VWUDWHJLVFK�SODQ�GDW�:'3�LQ�PDDUW�
YRRUVWHOGH���
�
�

�
9RRU�PHHU�LQIRUPDWLH�NDQ�X�VWHHGV�WHUHFKW�ELM���
-RRVW�8ZHQWV��:DUHKRXVHV�'H�3DXZ��WHO���������������������MRRVW�XZHQWV#ZGS�EH�RI�
1DWKDOLH�9HUEHHFN��&LWLJDWH��WHO����������������������QYHUEHHFN#FLWLJDWH�EH��
�
0HHU�LQIR�RYHU�:'3�YLQGW�X�RS�GH�ZHEVLWH��ZZZ�ZGS�EH���
+HW�MDDUYHUVODJ�YDQ�:'3�YRRU�KHW�ERHNMDDU������LV�HYHQHHQV�EHVFKLNEDDU�RS�GH�ZHEVLWH�LQ�GULH�WDOHQ��
�
�
9DVWJRHGEHYDN�:DUHKRXVHV� 'H� 3DXZ� �:'3�� KHHIW� RS� YDQGDDJ� RQJHYHHU� ����� PLOMRHQ� Pð� WHUUHLQHQ� HQ� �������� Pð�
SDQGHQ� LQ� SRUWHIHXLOOH�� 'LW� LQWHUQDWLRQDDO� SDWULPRQLXP� YDQ� VHPL�LQGXVWULsOH� HQ� ORJLVWLHNH� JHERXZHQ� LV� PRPHQWHHO�
YHUGHHOG�RYHU����VLWHV�RS�ORJLVWLHNH�NQRRSSXQWHQ�YRRU�RSVODJ�HQ�GLVWULEXWLH�LQ�%HOJLs��1HGHUODQG��)UDQNULMN�HQ�7VMHFKLs��
:'3�LV�VLQGV�HLQG�MXQL������JHQRWHHUG�RS�(XURQH[W�%UXVVHO�PHW�HHQ�PDUNWNDSLWDOLVDWLH�YDQ�PHHU�GDQ�����PLOMRHQ�HXUR��
6LQGV�GHFHPEHU������KHHIW�:'3�WHYHQV�HHQ�WZHHGH�QRWHULQJ�RS�(XURQH[W�3DULMV��0HHU�LQIR�RYHU�:'3�NDQ�X�YLQGHQ�RS�
ZZZ�ZGS�EH���
�
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