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%X� oDOÕúPDGD� ,0.%¶� GD� KLVVHOHUL� LúOHP� J|UHQ� EDQNDODUÕQ� ILQDQVDO�

J|VWHUJHOHUL� DUDúWÕUÕOPDNWD� YH� GH÷LúLN� G|QHPOHUH� � LOLúNLQ� \DSÕVDO� IDUNOÕOÕNODU��
LVWDWLVWLNVHO�RODUDN�\RUXPODQPDNWDGÕU��
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��*LULú�
gGHPH�DUDoODUÕQÕQ�\|QHWLPL��SRUWI|\�\|QHWLPL��IRQ�WUDQVIHUL�LOH�OLNLGLWH�

YH� ULVN�SD\ODúÕPÕ� VD÷ODPDVÕ�� |G�QoOHULQ� L]OHQPHVL� YH� GDKD� L\L� ELOJL� HGLQPH�
LPNDQÕ�LOH�LúOHP�PDOL\HWOHULQL�D]DOWPDVÕ�JLEL�G|UW�WHPHO�LúOHYH�VDKLS�EDQNDODUÕQ�
|]HOOL÷L��IRQ�WUDQVIHUL�YH\D�DUDFÕOÕN�V�UHFLQGH�NHQGLQL�J|VWHUPHNWHGLU��%X�LúOHY��
X]XQ� V�UH� EDQNDODUÕQ� WHNHOLQGH� NDODUDN� EDQNDFÕOÕN� IDDOL\HWLQLQ� WHPHOLQL�
ROXúWXUPXúWXU�� 'L÷HU� EDQNDFÕOÕN� �U�QOHUL� YH� KL]PHWOHUL� HN� KL]PHWOHU� úHNOLQGH�
J|U�OP�úW�U�� %X� \DSÕ� J�Q�P�]GH� EHOLUOL� ELU� GH÷LúLP� V�UHFL� LoLQH� JLUPLú� YH�
EDQND� ELU� W�U� oRN� �U�QO�� LúOHWPH� KDOLQL� DOPÕúWÕU� �(UGHP����������
%DOWHQVSHUJHU����������

%DQNDODU�SDUDVDO�LúOHYOHUL�\DQÕ�VÕUD��PHQNXO�NÕ\PHW�LúOHPOHULQH�NDWÕODUDN�
PDOL�DUDFÕOÕN�UROOHULQL�JHQLúOHWPLúOHUGLU��%|\OHFH�NHQGL�KHVDSODUÕQD�YH\D�P�úWHUL�
KHVDEÕQD� \�U�WW�NOHUL� SRUWI|\� \|QHWLPL� KL]PHWOHUL� LOH� KHP� SRUWI|\�
oHúLWOHPHVLQGHQ�KHP�GH�LúOHP�PDOL\HWOHULQLQ�D]DOPDVÕQGDQ�\DUDUODQPDNWDGÕUODU�
�(UGHP������������

%DQNDFÕOÕN� VHNW|U�QGH� RUWD\D� oÕNDQ� \DVDO�� NXUXPVDO� YH� IRQNVL\RQHO�
JHOLúPHOHU�� EX� VHNW|U�Q� |]HOOLNOH� VRQ� \ÕOODUGD� NRPSOHNV� ELU� J|U�Q�P�
ND]DQPDVÕQD� \RO� DoPÕúWÕU�� .XUXP� VD\ÕVÕQGDNL� DUWÕú�� ILQDQVDO� �U�Q� YH\D�
KL]PHWOHUGH� � � oHúLWOHQPH� YH� ILQDQVDO� LúOHP� YH\D� IDDOL\HWOHUH� LOLúNLQ� RODUDN�
JHWLULOHQ� \DVDO� G�]HQOHPHOHU�� EDQNDFÕOÕN� VHNW|U�QGH� VRQ� GHUHFH� UHNDEHWoL� ELU�
RUWDPÕQ�GR÷PDVÕQD�\RO� � � � DoPÕúWÕU� �8OXGD÷�YH�(NUHQ����������$UWDQ�UHNDEHWOH�
ELUOLNWH��ONHPL]GH�SHUDNHQGHFL�EDQNDODU��|]HOOLNOH�ELOJLVD\DU�WHNQRORMLVL�ROPDN�
�]HUH�$70��NUHGL�NDUWODUÕ��VDWÕú�QRNWDVÕ�WHUPLQDOOHUL�YE��JLEL�ELUH\VHO�EDQNDFÕOÕN�
KL]PHWOHULQGH� |QHPOL� DúDPD� ND\GHWPLúOHUGLU�� 7RSWDQFÕ� EDQNDODU� LVH�� E�\�N�
|Oo�GH� GÕú� WLFDUHWLQ� ILQDQVPDQÕ�� IDFWRULQJ�� IRUIDLWLQJ�� OHDVLQJ�� PHQNXO� NÕ\PHW�
LKUDFÕQGD� DUDFÕOÕN� YH� NÕVD� YDGHOL� NUHGL� LúOHPOHUL� \DSPDNOD� ELUOLNWH� úLUNHWOHULQ�
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LKWL\DoODUÕ� |Oo�V�QGH� GL÷HU� WRSWDQFÕ� EDQNDFÕOÕN� KL]PHWOHULQL� GH� YHUHELOHFHN�
HVQHNOLNWH�ROPXúODUGÕU��%DODN�YH�6H\PHQ�����������

0DOL� SL\DVDODUÕQ� JOREDOOHúPHVL� NDUúÕVÕQGD� UHNDEHW�� XOXVODUDUDVÕ� DODQD�
ND\PÕú� YH� EDQNDODU� DUDVÕ� UHNDEHW�XOXVDO� VHNW|UOHU� DUDVÕ� UHNDEHWH�G|Q�úP�úW�U��
%X� GH÷LúLP� EDQNDODUÕQ� XOXVODUDUDVÕ� SL\DVDODU� YH� �U�QOHUH� G|Q�N� VWUDWHMLOHULQLQ�
\DQÕ� VÕUD�� XOXVDO� G�]H\GH� UHNDEHW� VWUDWHMLOHULQLQ� GH� X\JXODPD\D� NRQPDVÕQÕ�
JHUHNWLUPHNWHGLU��(UGHP����������

%DQNDFÕOÕN� VHNW|U�QGHNL� EX� UHNDEHWoL� SL\DVD� \DSÕVÕQÕQ� DQODúÕODELOPHVL�
E�\�N� |Oo�GH�� UDNLSOHULQ� GDYUDQÕúÕQÕQ� YH� L]OH\HELOHFH÷L� SROLWLNDODUÕQ� L\L� ELU�
úHNLOGH�WDKPLQ�HGLOPHVLQH�ED÷OÕ�ROPDNWDGÕU��%DQNDODUÕQ�KHGHI�RODUDN�VHoWLNOHUL�
P�úWHUL� SL\DVDODUÕQGD� LKWL\Do� YH� LVWHNOHUL� GR÷UX� ELU� úHNLOGH� EHOLUOHPHOHUL��
UDNLSOHULQGHQ� GDKD� HWNLQ� ELU� úHNLOGH� EHOLUOHQHQ� EX� LVWHNOHULQ� WDWPLQLQH�
NHQGLOHULQL�DGDSWH�HWPHOHUL�JHUHNPHNWHGLU��8OXGD÷�YH�(NUHQ����������

<DVDO�YH�HNRQRPLN�GH÷LúNHQOHULQ�ROXúWXUGX÷X�GÕúVDO�IDNW|UOHU�LOH�NHQGL�
X]PDQOÕNODUÕ�YH�VHUPD\H�J�oOHUL�WDUDIÕQGDQ�EHOLUOHQHQ�LoVHO�IDNW|UOHULQ�\RO�DoWÕ÷Õ�
NÕVÕWODPDODU�YH�VÕQÕUODPDODU�EX�NRQXGD�VRQ�GHUHFH�|QHPOL�ROPDNWDGÕU��%LU�GL÷HU�
KXVXV�GD��EX�NÕVÕWODPDODUÕQ��\D�GD�VÕQÕUODPDODUÕQ�SHUDNHQGH�YH�WRSWDQ�EDQNDFÕOÕN�
IDDOL\HWOHULQGH� IDUNOÕ�ELU� úHNLOGH�HWNLOL�ROPDVÕGÕU��%X�GD�ED]Õ�EDQNDODUÕQ�EX� LNL�
W�U� EDQNDFÕOÕNWDQ� ELULQGH� X]PDQODúPD� H÷LOLPLQH� JLUPHOHULQH� \RO� DoPDNWDGÕU��
'R÷DO�ELU�VRQXo�RODUDN�GD��EX�\DSÕODúPD�EDQNDFÕOÕN�IDDOL\HW�YH�YH\D�LúOHPOHULQH�
\DQVÕPDNWDGÕU���

%DQNDFÕOÕ÷ÕQ� SL\DVD� \DSÕVÕQD� LOLúNLQ� DPSLULN� oDOÕúPDODUGD�� EDQNDODUÕQ�
SL\DVD� \DSÕODUÕ� YH� IDDOL\HW� DODQODUÕ� DQNHWOHU� \DUGÕPÕ\OD� EHOLUOHQPH\H�
oDOÕúÕOPDNWDGÕU�� %X� oDOÕúPDODUGD� EDQNDODUÕQ� IDDOL\HW� SRUWI|\��� SD]DUODPD�
VWUDWHMLOHUL��UHNDEHW�YH�IL\DWODPD�SROLWLNDODUÕ�HOH�DOÕQPDNWD��P�úWHUL�SURILOL��G|YL]�
ELOHúLPLQLQ� YH� JHOHFHNOH� LOJLOL� EHNOHQWLOHU� LQFHOHQPHNWHGLU�� $\UÕFD� EX� WLS�
oDOÕúPDODUGD� \DEDQFÕ� EDQNDODUÕQ� JHOLú� QHGHQOHUL� YH� WHPHO� |UJ�WVHO� \DSÕODUÕ�
�]HULQGH� GH� GXUXOPDNWDGÕU� �8OXGD÷� YH� (NUHQ����������� 6HLQJ� YH� 6WHSKHQ��
��������������� %X� oDOÕúPDGD� LVH�� KLVVHOHUL� ø0.%
� GH� LúOHP� J|UHQ� EDQNDODU�
LoLQGH�\DSÕODQPD�LQFHOHQPH\H�oDOÕúÕOPÕúWÕU��dDOÕúPD�VRQXoODUÕ��JHUHN�EDQNDODUÕQ�
ILQDQVDO� J|VWHUJHOHU� DoÕVÕQGDQ� NHQGL� GXUXPODUÕQÕ� UDNLSOHUL� NDUúÕVÕQGD�
J|UHELOPHOHULQL� JHUHNVH� GL÷HU� NLúL� YH� NXUXOXúODUÕQ� NRQX� KDNNÕQGD� ELOJL� HOGH�
HGHELOPHOHULQL�VD÷ODPDNWDGÕU��

��)LQDQVDO�*|VWHUJHOHULQ�$QDOL]L�
dDOÕúPDGD� KLVVH� VHQHWOHUL� ø0.%¶� GD� LúOHP� J|UHQ� EDQNDODUÕQ� ERUVD�

E�OWHQOHULQGH� \HU� DODQ� GRNX]� ILQDQVDO� SDUDPHWUH� �ø0.%� D\OÕN� E�OWHQ�� 2FDN�
�����2FDN� ������ LOH� EXQODUGDQ� LNLVLQLQ� RUDQODQDUDN� HOGH� HGLOGL÷L� � LODYH� ELU��
GH÷HUOHPH�RUDQÕ�HOH�DOÕQPDNWDGÕU��%X�SDUDPHWUHOHU��

x� 3L\DVD�'H÷HUL��
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x� 7RSODP�7HPHWW���
x� g]�VHUPD\H��
x� )L\DW�.D]DQo�2UDQÕ��3L\DVD�'H÷HUL���1HW�.DU����
x� 7HPHWW��9HULPL�2UDQÕ�7RSODP�7HPHWW��3L\DVD�

'H÷HUL�[�����
x� )L\DW� �1DNLW� $NÕú� 2UDQÕ� �3L\DVD� 'H÷HUL� �� �1HW� .DU� ��

$PRUWLVPDQ����
x� 3L\DVD�'H÷HUL���'HIWHU�'H÷HUL��3L\DVD�'H÷HUL�g]�VHUPD\H���
x� 1HW�NDU���g]�VHUPD\H��

úHNOLQGH�VÕUDODQPDNWDGÕU���
� dDOÕúPD�NDSVDPÕQGD�ø0.%�WDUDIÕQGDQ��HVDV�DOÕQDQ��

x� %DQNDODU��
x� 6LJRUWD�úLUNHWOHUL��
x� )LQDQVDO�NLUDODPD�YH�IDFWRULQJ��úLUNHWOHUL��
x� +ROGLQJOHU�YH�\DWÕUÕP�úLUNHWOHUL��
x� <DWÕUÕP�RUWDNOÕNODUÕ��
x� $UDFÕ�NXUXPODU�

úHNOLQGH� VÕUDODQDQ� PDOL� NXUXOXúODU� LoHULVLQGHQ� EDQNDODU� HOH� DOÕQPÕúWÕU��
%DQNDODUÕQ�ILQDQVDO�J|VWHUJHOHU��EDNÕPÕQGDQ�LVWDWLVWLNVHO�RODUDN��\RUXPODQPDVÕ�
YH� ILQDQVDO� J|VWHUJHOHUGHNL� \DSÕVDO� � IDUNOÕOÕNODUÕQ� � HWNLOHULQL� J|UHELOPHN�
DPDFÕ\OD� ����� YH� ����� \ÕOODUÕQÕQ� 2FDN� D\ODUÕQD� LOLúNLQ� ø0.%� YHULOHUL� HVDV�
DOÕQPÕúWÕU��+LVVHOHUL� ø0.%
�GD� LúOHP�J|UHQ�EDQNDODU�JUXEX� LoHULVLQGH�\HU�DODQ�
WRSODP����EDQNDGDQ�EHOLUWLOHQ�DUGÕúÕN�LNL�\ÕOGDNL�W�P�ILQDQVDO�J|VWHUJHOHUL�WDP�
RODQ� ��� EDQNDQÕQ� � YHULOHUL� 7DEOR��
GH� \HU� DOPDNWDGÕU�� 7DEOR��
GHQ� J|U�OHFH÷L�
JLEL� øú� %DQNDVÕ� KLVVHOHUL� $�%� YH� &� ROPDN� �]HUH� �o� D\UÕ� úHNLOGH� LúOHP�
J|UG�÷�QGHQ��o�D\UÕ�EDQND�JLEL�G�ú�Q�OPHNWHGLU��$\UÕFD�7DEOR��
GH������\ÕOÕ�
YHULOHUL� LoHULVLQGH� GH� 7�W�QEDN� \HULQH� �<DúDUEDQN
ÕQ� EHOLUWLOPLú� ROPDVÕ�� � LVPL�
GH÷LúHQ�EDQNDQÕQ�NDUúÕODúWÕUPDODUGD�NDUÕúÕNOÕ÷D�QHGHQ�ROPDPDVÕ�LoLQGLU��7DEOR�
�
GH��\HU�DODQ�ILQDQVDO��J|VWHUJHOHUH��LOLúNLQ��ED]Õ�LVWDWLVWLNOHU�LVH�7DEOR��
�GH�\HU�
DOPDNWDGÕU�����

7DEOR��� GH� EHOLUWLOHQ� � YHULOHU� EDQNDODUD� LOLúNLQ� IDUNOÕ� ILQDQVDO�
SDUDPHWUHOHUL� LIDGH� HWWL÷L� LoLQ�� EXQODUÕQ� LVWDWLVWLNVHO� RODUDN� ELUOLNWH�
GH÷HUOHQGLULOPHVL�V|]�NRQXVX�ROGX÷XQGD��oRN�GH÷LúNHQOL�LVWDWLVWLNVHO�WHNQLNOHUH�
EDúYXUXOPDVÕ� JHUHNOL� ROPDNWDGÕU�� dDOÕúPDGD� LOJLOL� G|QHPOHUGH� W�P� ILQDQVDO�
J|VWHUJHOHUL� HNVLNVL]�RODUDN�HOGH�HGLOPLú�RODQ����DGHW�EDQNDQÕQ�ROXúX��J|]OHP�
VD\ÕVÕ�DoÕVÕQGDQ�\HWHUVL]�JLEL�G�ú�Q�OHELOLU�$QFDN�EX�oDOÕúPDGD�HOH�DOÕQDQ�oRN�
GH÷LúNHQOL� LVWDWLVWLNVHO� \|QWHPGH�� )OXU\� ������� GH� EHOLUWLOGL÷L� JLEL� |UQHN�
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KDFPLQLQ�GH÷LúNHQ�VD\ÕVÕQGDQ�E�\�N�ROPD�SUHQVLEL�JHUoHNOHúPLú�ROPDNWDGÕU�%X�
GXUXPGD�� oDOÕúPDGD� EHOLUWLOHQ� RQ� DGHW� � ILQDQVDO� J|VWHUJH� LoLQ� � RUWD\D� oÕNDFDN�
YDU\DQV�NRYDU\DQV��\DSÕVÕQÕQ��EX�ILQDQVDO�J|VWHUJHOHULQ�GR÷UXVDO�NRPELQDV\RQX���
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úHNOLQGH� LIDGH� HGLOHELOHQ� � �$QD� %LOHúHQOHU� $QDOL]L� �3ULQFLSDO� &RPSRQHQW�
$QDO\VLV��� X\JXODQPÕúWÕU�$QD� ELOHúHQOHU� DQDOL]LQGH� YDU\DQV�NRYDU\DQV�
\DSÕVÕQÕQ� RULMLQDO� GH÷LúNHQOHULQ� GR÷UXVDO� NRPELQDV\RQODUÕ� RODQ� ELOHúHQOHUOH�
DoÕNODQPDVÕQD�oDOÕúÕOPDNWDGÕU��$QD�ELOHúHQOHU�\|QWHPLQLQ�JHQHO�DPDoODUÕ��ER\XW�
LQGLUJHPH� YH� � \RUXPODPD� úHNOLQGH� VÕUDODQDELOPHNWHGLU�
�-RKQVRQ�:LFKHUQ������������%HQ]HU��YHULOHUH�X\JXODQDELOHQ��IDUNOÕ�\DNODúÕPODU�
'DOJHo��.RUXNR÷OX��������.RUXNR÷OX��.RUXNR÷OX��������GH�HOH�DOÕQPDNWDGÕU���

�
7DEOR���D�����%DQNDODUÕQ�)LQDQVDO�'H÷HUOHPH�2UDQODUÕQD��øOLúNLQ�øVWDWLVWLNOHU�

�
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&± ¯ \ ³ ³ ³(\ ³ ³ ³¬,« \ ® ±(°(\ ³ °&®°  ³(\ ² « ´(\ ³ « ´(\ «$¬ ³ ´(\ ³ « ±q\ ´&® ®(²(\ ¬´q\ ®(´ ´q\ ± ±*\ ¯³q\ ® « °(²

®(´(\ ´ ¯ ±q\ ° ³ ³² \ ²&° ³(\ ¬ ± ± °&±q\ ¯ ¯ ³(\ ´&® ¯ \ ® « ±(³(\ « ´ ³(\ ° « ±« \ ¯°q\ ¯ ®« \ ³®*\ ´³q\ ° ¬ ´&±

¬ \ ¯ ° ³q\ ³ ³ ³² ² \ ¯ ´ ¬¬ \ ± ® ¬± ®q\ ¯ ²&³¬ ® ±*\ ´ « ²±*\ °³q\ ¬ °±*\ ³q\ «³q\ ¬ ³ ´ °

¬ \ ²�´ q\ ® °(²(\ ³�®q²¯ ®*\ ± ´ ¬ \ ³ ¬�¯¬ \ ® ¬ ²(\ ´ ¯6¬± ¬ \ ¯ ³ ³q\ ³ ³&³¬ ³&®*\ ® (²(\ ° ¯ ³¬ ²�±q\ ´± ¯ \ ¯ ²¬ ²&³(\ ±¬ ¬ (\ ®³q\ ¯ ± ¬ ³

®(° ¯ \ ³ ³ ³q\ ³ ³ ³± ±*\ ° ¬ ´q\ « « ®® « q\ « ®(´q\ &± « \ ° ³ ¬ ´q\ ®(³ ´q\ ´(²&³¯ ®*\ ¯´(\ ´(²¯ q\ ²® ³q\ ¯³q\ ¬ ® « «
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'H÷LúNHQ� VD\ÕVÕ� S� ROPDN� �]HUH��;¶ >; Ç �; È �����; É @� YHUL� VHWLQH� NDUúÕOÕN�
JHOHQ�NRYDU\DQV�PDWULVL�6�ROPDN��]HUH��EX�PDWULVLQ�|]�GH÷HUOHUL�O Ç tO È t������t��
O É � ROGX÷XQGD� N�� DQD� ELOHúHQLQ� WRSODP� YDU\DV\RQ� � LoHULVLQGHNL� DoÕNODPD� RUDQÕ�
0DUGLD�.HQW�%LEE\�������¶GD�EHOLUWLOGL÷L�JLEL ��O Ê �>�O Ç �O È �������OÉ @�RODUDN�HOGH�
HGLOHELOPHNWHGLU�� 7RSODP� GH÷LúNHQ� VD\ÕVÕQGDQ� GDKD� D]� VD\ÕGD� � DQD� ELOHúHQLQ��
\�NVHN� ELU� DoÕNODPD� � \�]GHVLQH� VDKLS� ROPDVÕ� \|QWHPLQ� � EDúDUÕVÕQÕ�
DUWWÕUDELOPHNWH� � YH� ELOHúHQOHUGHNL� GH÷LúNHQOHUH� LOLúNLQ� DQD� ELOHúHQ� WDKPLQOHUL���
V|]� NRQXVX� ILQDQVDO� J|VWHUJHOHULQ� ELUOLNWH� GH÷LúLPOHULQH� ED÷OÕ� RODUDN��
\RUXPODQDELOPHNWHGLU�� $QFDN� ILQDQVDO� J|VWHUJHOHULQ� 7DEOR��
GHQ� J|U�OHFH÷L�
JLEL� 7/�� � YH� RUDQ� JLEL� IDUNOÕ� ELULPOHUOH� LIDGH� HGLOHELOL\RU� ROPDVÕ�
JHUoHNOHúWLULOHFHN� DQD� ELOHúHQOHU� DQDOL]L� LOH� HOGH� HGLOHFHN� NDWVD\ÕODUÕQ� JHQHO�
RODUDN� |OoHN� ED]ÕQGD� GH÷LúPH]OLN� |]HOOL÷LQH� VDKLS� ROPDGÕNODUÕQGDQ��
\RUXPODQPDODUÕQÕ� J�oOHúWLUPHNWHGLU�� %X� QHGHQOH� � ILQDQVDO� J|VWHUJHOHULQ�
VWDQGDUGL]H� HGLOPHVL� LOH� HOGH� HGLOHELOHFHN� YHUL� VHWLQH� NDUúÕOÕN� JHOHQ� YDU\DQV�
NRYDU\DQV�\DSÕVÕQÕQ�X\JXODQPDVÕ�EX�VÕNÕQWÕ\Õ�RUWDGDQ�NDOGÕUDELOPHNWHGLU��%X�LVH�
DQD� ELOHúHQOHU� DQDOL]LQH� HVDV� DOÕQDFDN� NRYDU\DQV� \DSÕVÕQÕQ� LNLOL� GR÷UXVDO�
NRUHODV\RQODUD�NDUúÕOÕN�JHOHQ��|UQHN�NRUHODV\RQ�PDWULVL��]HULQGH�X\JXODQPDVÕQD�
HúGH÷HU� ROPDNWDGÕU�� �%|\OHOLNOH� |Oo��ELULPOHULQH�NDUúÕ�GH÷LúPH]OLN� �LQYDULDQW��
|]HOOL÷L� NRUXQPXú� ROPDNWDGÕU� �0DUGLD�� .HQW� YH� %LEE\��
���������0RUULVRQ������������ dDOÕúPD� NDSVDPÕQGD� HOH� DOÕQDQ� YHUL� VHWLQLQ�
|]HOOLNOHULQLQ� 7DEDFKQLFN�� )LGHOO������� WDUDIÕQGDQ� DQD� ELOHúHQOHU� � LOH� LOJLOL�
RODUDN� YHULOHQ� � NÕVÕWODPDODUÕ� VD÷ODGÕ÷Õ� G�ú�Q�OPHNWHGLU�� � 7DEOR��
GH� \HU� DODQ�
ILQDQVDO�J|VWHUJHOHU�LoLQ�NDUúÕOÕN�JHOHQ�NRUHODV\RQODU�7DEOR��
GH�YHULOPHNWHGLU���

7DEOR��
GH� \HU� DODQ� NRUHODV\RQ� \DSÕODUÕQD� DQD� ELOHúHQOHU� DQDOL]L�
X\JXODQGÕ÷ÕQGD������\ÕOÕ�LoLQ�HQ�E�\�N�LNL�|]GH÷HU�������YH�������RODUDN�������
\ÕOÕ� YHULOHUL� LoLQ� LVH� ������ YH� ������ � úHNOLQGH� HOGH� HGLOPLúOHUGLU�� %LU� EDúND�
GH\LúOH� ����� \ÕOÕ� YHULOHUL� LoLQ� ELULQFL� DQD� ELOHúHQ� WRSODP� VWDQGDUGL]H� HGLOPLú�
|UQHN�YDU\DQVÕQÕQ�������
OLN��LNLQFL�DQD�ELOHúHQ��������
OLN�YH�KHU�LNLVL�ELUOLNWH�
LVH� ������� JLEL� ROGXNoD� E�\�N� ELU� NÕVPÕQÕ� DoÕNOD\DUDN� EDúDUÕOÕ� ROPXúWXU��
%HQ]HU� úHNLOGH������\ÕOÕ� YHULOHUL� LoLQ� LVH� LON� LNL� DQD�ELOHúHQ� VÕUDVÕ\OD���������
������� YH� WRSODP� RODUDN� GD��� ������ úHNOLQGH� ELU� DoÕNODPD� \�]GHVLQH� VDKLS�
RODELOPHNWHGLU�� dDOÕúPDGD� GDKD� D]� VD\ÕGD� DQD� ELOHúHQ� LOH� GDKD� \�NVHN� ELU�
DoÕNODPD� \�]GHVLQH� VDKLS� ROXQPDVÕ� DPDoODQGÕ÷Õ� LoLQ�� GL÷HU� GH÷LúNHQOHU�
FLQVLQGHQ��W�UHWLOPLú��RODQ��GH÷LúNHQOHULQ��ELUOLNWH��HOH�DOÕQPÕú�ROPDODUÕQÕQ�VRUXQ�
\DUDWPD\DFD÷Õ�G�ú�Q�OPHNWHGLU���<XNDUÕGD�EHOLUWLOHQ�|]�GH÷HUOHUH�NDUúÕOÕN�JHOHQ�
DQD�ELOHúHQ�NDWVD\ÕODUÕ� �|]�YHNW|UOHU�� VWDQGDUGL]H�HGLOPLú� ILQDQVDO�J|VWHUJHOHUH�
NDUúÕOÕN�JHOPHN��]HUH�7DEOR��
�GH�YHULOPHNWHGLU��
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7DEOR��
GH� YHULOHQ� GH÷HUOHU� LQFHOHQGL÷LQGH� � ����� YH� � ����� \ÕOODUÕQD��

LOLúNLQ� ELULQFL� DQD� ELOHúHQ� NDWVD\ÕODUÕQGD� LON� EHú� � GLUHNW� ILQDQVDO� J|VWHUJH�
NDWVD\ÕODUÕQÕQ� JHUHN� E�\�NO�N� YH� JHUHNVH� LúDUHW� \|Q�\OH� RUDQVDO� J|VWHUJH�
NDWVD\ÕODUÕQGDQ� DoÕN� ELU� úHNLOGH� D\UÕOGÕ÷Õ� J|U�OPHNWHGLU�� � +HU� LNL� \ÕOD� LOLúNLQ��
LNLQFL� DQD� ELOHúHQ� NDWVD\ÕODUÕQGD� � LVH� � EHOLUJLQ� LúDUHW� D\ÕUÕPÕ� � RUWD\D���
oÕNPDPDNWD� DQFDN� � RUDQVDO� � J|VWHUJHOHULQ� ROGXNoD� EHOLUJLQ� D÷ÕUOÕ÷Õ�
J|U�OPHNWHGLU�� � %X� GH÷HUOHPHOHU� NDSVDPÕQGD� � ELULQFL� DQD� ELOHúHQOHU�� RUDQVDO�
ROPD\DQ� � LNLQFL�DQD�ELOHúHQOHU� LVH��RUDQVDO� ILQDQVDO�J|VWHUJH�ELOHúHQOHUL�RODUDN�
\RUXPODQDELOPHNWHGLU���

7DEOR����%DQNDODUÕQ�����������<ÕOÕ�)LQDQVDO��*|VWHUJHOHULQH�.DUúÕOÕN��*HOHQ�
�%LULQFL�YH�øNLQFL��$QD�%LOHúHQ�.DWVD\ÕODUÕ�

�
)LQDQVDO�*|VWHUJHOHU�

�����\ÕOÕ�
��$QD�
%LOHúHQ�

�����\ÕOÕ�
��$QD�
%LOHúHQ�

�����\ÕOÕ�
��$QD�
%LOHúHQ�

�����\ÕOÕ�
��$QD�
%LOHúHQ�

3L\DVD�'H÷HUL�
1HW�.DU�
7RSODP�$PRUWLVPDQ�
1DNLW�7HPHWW��
g]�6HUPD\H�
)�.�
79����
)�1$�
3'�''�
1.�g6�
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7DEOR��
GH�YHULOHQ��ILQDQVDO�YHULOHU��VWDQGDUGL]H�HGLOLS�7DEOR��
GHNL�DQD�
ELOHúHQ� NDWVD\ÕODUÕ� NXOODQÕOPDN� VXUHWL\OH� EDQNDODU� LoLQ� DQD� ELOHúHQ� VNRUODUÕ�
KHVDSODQDUDN� KHU� LNL� \ÕO� LoLQ� ùHNLO��
GH� JUDILNVHO� RODUDN�YHULOPHNWHGLU�� ùHNLO���
ELU� DQODPGD� � VWDQGDUGL]H� HGLOPLú� RQ� DGHW� � ILQDQVDO� � J|VWHUJH� DoÕVÕQGDQ�
LQGLUJHQPLú�LNL�ER\XWOX�X]D\GD�EDQNDODUÕQ�NRQXPODUÕQÕ�J|VWHUPHNWHGLU���ùHNLO�
��D�� YH� �E�
GH� EDQNDODUÕQ� \DWD\� HNVHQGH� � ELUELUOHULQGHQ� � IDUNOÕODúPDODUÕ� E�\�N�
|Oo�GH� � RUDQVDO� ROPD\DQ� J|VWHUJH� IDUNOÕOÕNODUÕQGDQ�� G�úH\� HNVHQGH� LVH� E�\�N�
|Oo�GH�RUDQVDO�J|VWHUJH�IDUNOÕOÕNODUÕQGDQ�ND\QDNODQPDNWDGÕU���ùHNLO���D��YH��E���
VWDQGDUGL]H�HGLOPLú�ILQDQVDO�J|VWHUJHOHU�HVDV�DOÕQDUDN�ROXúWXUXOPXú�ROGX÷XQGDQ�
������SR]LV\RQODUÕQÕQ��oDOÕúPD\D�NRQX�RODQ�EDQND�VHNW|U�RUWDODPDODUÕQD�NDUúÕOÕN�
JHOGL÷L� J|U�OPHNWHGLU�� <LQH� ILQDQVDO� � J|VWHUJHOHU� DoÕVÕQGDQ� EDQNDODUÕQ�
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JUXSODúPDODUÕ� GD�� <DúDUEDQN�� )LQDQVEDQN� YH� 7�6�.�%�� |UQH÷LQGH� ROGX÷X� JLEL�
ùHNLO���D�
GD��J|U�OPHNWHGLU��$\UÕFD��ILQDQVDO�J|VWHUJHOHU�DoÕVÕQGDQ������\ÕOÕQD�
J|UH������\ÕOÕQGD��GH÷HUOHULQGH�\DSÕVDO�GH÷LúLP�J|VWHUHQ�EDQNDODU��ùHNLO���D��YH�
�E�� QLQ� RUWDN�GH÷HUOHQGLULOPHVLQGHQ��|UQH÷LQ�7HNVWLOEDQN
ÕQ� NRQXP�GH÷LúLNOL÷L�
J|U�OPHNWHGLU�� %X� IDUNOÕODúPDODU� 7DEOR��
GH� YHULOHQ� ����� YH� ����� ILQDQVDO�
J|VWHUJH��YHULOHULQLQ�NDUúÕODúWÕUÕOPDODUÕ\OD�GD�GHVWHNOHQPHNWHGLU�����
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��6RQXo�
dDOÕúPD�EXOJXODUÕ��KLVVHOHUL�ø0.%¶GD�LúOHP�J|UHQ�EDQNDODUÕQ��ILQDQVDO�

J|VWHUJHOHU� NDSVDPÕQGD� GL÷HU� EDQNDODU� NDUúÕVÕQGD� GXUXPODUÕQÕ��
GH÷HUOHQGLUHELOPHOHULQH� YH� EXQD� ED÷OÕ� RODUDN� VRQXoODUÕ� ILQDQVDO� J|VWHUJHOHUH�
\DQVÕ\DFDN� JHOLúPH� YH� GH÷LúLP� VWUDWHMLOHULQL� X\JXOD\DELOPHOHULQH� \DUGÕPFÕ�
RODFDNWÕU�� $\UÕFD� oDOÕúPDGD� JHUoHNOHúWLULOHQ� DQDOL]OHU� LOH� EDQNDODU� GÕúÕQGDNL�
GL÷HU� NLúL� YH� NXUXOXúODUÕQ� GD� EDQNDODUÕ� E�W�QO�N� LoHULVLQGH� REMHNWLI� RODUDN�
GH÷HUOHQGLUHELOPHOHUL� GH�P�PN�Q� RODFDNWÕU�� � 8\JXODQDQ� DQD�ELOHúHQOHU� DQDOL]�
\|QWHPLQGH� LQFHOHQHQ�KHU� LNL�\ÕO� LoLQ� LON� LNL� DQD�ELOHúHQLQ����¶OHULQ��]HULQGH�
ELU�DoÕNODPD�J�F�QH�VDKLS�ROPDVÕ��\|QWHPLQ�EX�W�U�ILQDQVDO�J|VWHUJH�YHULOHULQGH�
EDúDUÕOÕ�ELU� úHNLOGH�X\JXODQDELOHFH÷LQL�J|VWHUPHNWHGLU��%X� W�U�DQDOL]OHULQ�GDKD�
VÕN� SHUL\RWODUD� DLW� YHULOHUOH� WHNUDUODQPDVÕ� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� GH� GDKLO�
ROGX÷X�GL÷HU�PDOL�NXUXOXúODUOD�NDUúÕODúWÕUÕODELOPHOHUL�GH�P�PN�Q�RODELOHFHNWLU��

$%675$&7�
,Q� WKLV� � VWXG\� �� WKH�PDUNHW� LQGLFHV� RI� EDQNLQJ� FRPSDQLHV� RI� ,VWDQEXO�

6WRFN� ([FKDQJH�,6(�� KDYH� EHHQ� LQYHVWLJDWHG�� � 6WUXFWXUDO� GLIIHUHQFHV� IRU�
GLIIHUHQW�WHUPV�RI�PDUNHW�LQGLFHV�KDYH�EHHQ�FRPSDUHG�XVLQJ�VWDWLVWLFDO�SULQFLSDO�
FRPSRQHQW�DQDO\VLV���

.$<1$.d$���
%$/$.�'��� YH� 6(<0(1�� '�� �������� $YUXSD� %LUOL÷L¶QH� 8\XP� 6�UHFLQGH�

*�PU�N� %LUOL÷L¶QLQ� 7�UN� %DQNDFÕOÕN� 6LVWHPL� h]HULQGHNL� 0XKWHPHO�
(WNLOHUL���7�UNL\H�%DQNDODU�%LUOL÷L�<D\ÕQ�1R������

%$/7(163(5*(5�(�� �������� ³$OWHUQDWLYH�$SSURDFKHV� WR� WKH�7KHRU\�RI� WKH����
%DQNLQJ�)LUP´��-RXUQDO�RI�0RQHWDU\�(FRQRPLFV�9RO����1R����

'$/*(d� �$��YH�.258.2ö/8�� 6�� �������� �+LVVH� 6HQHWOHUL� ø0.%
GD� øúOHP�
*|UHQ� ùLUNHWOHULQ� %HOLUOL� )LQDQVDO� *|VWHUJHOHULQLQ� 6HNW|UHO� $\ÕUW�
(GLFL�g]HOOLNOHULQL�øVWDWLVWLNVHO�%LU�<DNODúÕPOD�6DSWDPD\D�<|QHOLN�%LU�
dDOÕúPD�� ,,�8OXVDO�(NRQRPHWUL�YH� øVWDWLVWLN�6HPSR]\XPX�����+D]LUDQ�
������$WDW�UN�.�OW�U�0HUNH]L��ø]PLU��

(5'(0�0�ù���������$YUXSD�øo�3D]DUÕ�YH�7�UN�%DQNDFÕOÕN�6LVWHPL��6RUXQODU�YH�
gQHULOHU��7�UNL\H�%DQNDODU�%LUOL÷L�<D\ÕQ�1R������
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)/85<�%����������$�)LUVW�&RXUVH�LQ�0XOWLYDULDWH�6WDWLVWLFV��6SULQJHU�7H[WV�LQ�
6WDWLVWLFV��

-2+1621�� 5�$��� � YH� � :,&+(51�� '�:��������� $SSOLHG� 0XOWLYDULDWH�
6WDWLVWLFDO� � $QDO\VLV�� 3UHQWLFH�+DOO� ,QWHUQDWLRQDO� (GLWLRQV�� 7KLUG�
(GLWLRQ��

ø0.%�$\OÕN�%�OWHQ�2FDN�������
ø0.%�$\OÕN�%�OWHQ�2FDN�������
.258.2ö/8�6��YH�.258.2ö/8��$�� ��������.�PHOHPH�$QDOL]L�øOH�+LVVH�

6HQHWOHUL�ø0.%
�GD�øúOHP�*|UHQ�ùLUNHWOHULQ�6HNW|U�øoL�.RQXPODUÕQÕQ�
%HOLUOHQPHVL�� ,,,�8OXVDO�(NRQRPHWUL�YH�øVWDWLVWLN�6HPSR]\XPX��������
0D\ÕV������8OXGD÷�h��.LUD]OÕ�<D\OD�7HVLVOHUL�%XUVD��

0$5'ø$�� .�9���.(17�� -�7��� YH�%,%%<�� -�0���������0XOWLYDULDWH�$QDO\VLV��
$FDGHPLF�3UHVV��

0255ø621�'�)���������0XOWLYDULDWH�6WDWDLVWLFDO�0HWKRGV�0F*UDZ�+LOO�%RRN����
&RPSDQ\�� 6HFRQG� (GLWLRQ� 6HLQJ�� +�.��6WHSKHQ�:�0���������
&RPSHWLWLYH� 6WUXFWXUH� RI� ,QWHUQDWLRQDO� %DQNLQJ� ,QGXVWU\�'&�+HDOWK�
DQG�&RUS��/H[TLQJWRQ��

7$%$&+1ø&.�� %�*��� YH� )ø'(//�� /�6��������� 8VLQJ� 0XOWLYDULDWH�
6WDWLVWLFV�+DUSHU�&ROOLQV�&ROOHJH�3XEOLVKHUV�7KLUG�(GLWLRQ���

8/8'$ö�� øOKDQ�� YH� (.5(1�� 1D]ÕP� �������� $YUXSD� 7RSOXOX÷X� YH� 7�UN�
%DQNDFÕOÕN� 6LVWHPL�� .DUúÕODúWÕUPDOÕ� $QDOLWLN� %LU� 'H÷HUOHQGLUPH��
7�UNL\H�%DQNDODU�%LUOL÷L�<D\ÕQÕ��$QNDUD��


