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*�����ONHOHULQGH�EXOXQDQ�YH�XOXVODUDUDVÕ�DODQGD�IDDOL\HW�J|VWHUHQ�EDQNDODU�DUDVÕQGD RUWDN�

ELU�VWDQGDUW�ROXúWXUPD�LKWL\DFÕ�%DVHO�,¶LQ�\D\ÕQODQPDVÕ\OD�VRQXoODQPÕúWÕU� 8\JXODPD\D�

NRQXOPDVÕQÕQ�DUGÕQGDQ�HWNLVL�E�\�N�ROPXú�YH����¶GHQ�ID]OD��ONH WDUDIÕQGDQ�NDEXO�HGLOPLúWLU��

$QFDN�]DPDQOD�ILQDQVDO�SL\DVDODUGDNL�HWNLVLQL�\LWLUPHVLQH SDUDOHO�RODUDN�G�]HQOHPH\L�J|]GHQ�

JHoLUPH�JHUH÷L�RUWD\D�oÕNPÕúWÕU��%XQD�\|QHOLN RODUDN�%DVHO�,,�8]ODúÕVÕ������\ÕOÕQGD�

\D\ÕQODQPÕúWÕU��%X�\HQL�G�]HQOHPH�GDKD�GX\DUOÕ ULVN�|Oo�P�\|QWHPOHULQH�VDKLSWLU��%DVHO�,,¶QLQ�

JHOLúPHNWH�RODQ��ONHOHU��]HULQGH�oHúLWOL HWNLOHULQLQ�RODFD÷Õ�|QH�V�U�OPHNWHGLU��2OXPVX]�YH�ROXPOX�

EDNÕú �DoÕODUÕ�RODUDN GH÷HUOHQGLULOHELOHFHN�EX�J|U�úOHU��V|]�NRQXVX��ONHOHUH�YHULOHQ�NUHGLOHUGH�

\DSÕVDO GH÷LúLNOLOHULQ�ROPDVÕ�LGGLDVÕQD�NDUOÕOÕN��G�]HQOHPHQLQ�HWNLVLQLQ�VÕQÕUOÕ�RODFD÷ÕQÕ�|QJ|UHQ

\DNODúÕPODUGDQ�ROXúPDNWDGÕU��6|]�NRQXVX�HWNLOHULQ�7�UNL\H�LoLQ�GH�JHoHUOL�RODELOHFH÷L LGGLD�

HGLOHELOLU��%X�HWNLOHU�7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�LúOH\LúL��]HULQGH�EHOLUJLQ�RODUDN J|]OHQHFHNWLU��

%X�GR÷UXOWXGD�WLFDUL�EDQNDODUOD�ILQDQVDO�LOLúNLOHUGH�EXOXQDQ�.2%ø¶OHULQ� PDOL�\DSÕODUÕ�GH÷LúLNOLN�

J|VWHUHELOHFHNWLU�

%X�oDOÕúPDGD��%DVHO�.RPLWHVL¶QLQ�+D]LUDQ������WDULKLQGH�VRQ�KDOLQL�DODQ�<HQL 6HUPD\H�

8]ODúÕVÕ�oHUoHYHVLQGH�VHUPD\H�\HWHUOLOL÷L�LOH�LOJLOL�SUHQVLS�YH�|QHULOHU�VXQXODUDN 7�UN�EDQNDFÕOÕN�

VLVWHPL�YH�.2%ø¶OHU��]HULQGHNL�PXKWHPHO�HWNLVL��]HULQGH�GXUXOPDNWDGÕU�

%DVHO�,�VHUPD\H�\HWHUOLOL÷L�G�]HQOHPHVLQLQ�|QFHOLNOL�DPDFÕ�EDQNDODUÕQ�WDúÕGÕNODUÕ ULVNOH�

RUDQWÕOÕ�DVJDUL�VHUPD\H�WXWDUODUÕQÕ�KHVDSOD\DUDN�LIODVÕ�YH�GROD\ÕVÕ\OD�PXGLOHULQ NDWODQDFD÷Õ�RODVÕ�

PDOL\HWL�D]DOWPDNWÕ��$QFDN�PHYFXW�X\JXODPDQÕQ�KHU�JHoHQ�J�Q NDUPDúÕNODúDQ�ILQDQVDO�

SL\DVDODUGD�PDUX]�NDOÕQDQ�ULVNOHUL�|OoPHNWH�\HWHUVL]�NDOPDVÕ� SL\DVD�YH�NUHGL�ULVNL�GÕúÕQGDNL�GL÷HU�

ULVNOHUL�LoHUPHPHVL��2(&'�³NXO�S�NXUDOÕ´�YH�KHU ILUPD�LoLQ�NUHGL�JHUL�|GHPH�J�F����

NDELOL\HWLQGHQ�ED÷ÕPVÕ]�RODUDN������RUDQÕQÕQ EHOLUOHQPHVL�EDúOÕFD�HOHúWLUL�NRQXODUÕ\GÕ�

%X�HOHúWLULOHUL�J|]�|Q�QGH�EXOXQGXUDQ�%DVHO�.RPLWHVL�EDQNDFÕOÕN�VHNW|U WHPVLOFLOHULQLQ�GH�

DNWLI�NDWÕOÕPÕ\OD�PXWDEDNDWD�YDUÕODQ�<HQL�6HUPD\H�8]ODúÕVÕQGD�$VJDUL 6HUPD\H�*HUHNVLQLPL��

'HQHWLP�2WRULWHVLQLQ�øQFHOHPHVL�YH�3L\DVD�'LVLSOLQL¶QGHQ�ROXúDQ ³hoO��<DSÕVDO�%ORN´�

\DNODúÕPÕQÕ�ROXúWXUPXúWXU��%X�oDOÕúPDGD�|]HOOLNOH�$VJDUL�6HUPD\H *HUHNVLQLPL�±�.UHGL�5LVNL�LOH�

LOJLOL�SUHQVLSOHU�LOH�6WDQGDUW�YH�ø'<���]HULQGH D\UÕQWÕOÕ�RODUDN�GXUXOPXú��%''.¶QÕQ�EX�SUHQVLSOHU�

NRQXVXQGDNL�PXKWHPHO�J|U�ú�YH G�]HQOHPHOHUL�KDNNÕQGD�ELOJLOHU�VXQXODUDN�8]ODúÕQÕQ�JHQHO�
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HWNLOHUL�YH�7�UNL\H �]HULQGHNL�PXKWHPHO�HWNLOHULQH�GH÷LQLOPLúWLU��+HU�QH�NDGDU�%DVHO�,,¶QLQ�7�UN

EDQNDFÕOÕN�VLVWHPL��]HULQGHNL�PXKWHPHO�HWNLOHULQL�LQFHOH\HQ�VD\ÕVDO�HWNL�LOH�GL÷HU�|QF� oDOÕúPDODU�

HN�VHUPD\H�JHUHNVLQLPLQLQ�VÕQÕUOÕ�RODFD÷ÕQÕ�|QJ|UVH�GH�|]HOOLNOH�VRQ�G|QHPGH DNWLI�\DSÕVÕQGD�

NDPX�ERUoODQPD�ND÷ÕWODUÕQGDQ�NUHGL�SRUWI|\�QH�ND\PD�YH�VRQ�G|QHPGH VHUPD\H�DoÕVÕQGDQ�J�oO��

\DEDQFÕ�EDQNDODUÕQ�7�UN�EDQNDFÕOÕN�VLVWHPLQGHNL�HWNLQOL÷LQLQ VDWÕQ�DOPDODU�\ROX\OD�DUWPDVÕ�YH�

NRQVROLGDV\RQ�V�UHFL�NDUúÕ�J|U�ú��GHVWHNOHU QLWHOLNWHGLU�
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%DQNV�ZKLFK�DUH�FRQVWUXFWHG�LQ�*����FRXQWULHV�DQG�KDYH�RSHUDWLRQV�LQ�DQ�LQWHUQDWLRQDO�

ILHOG�KDG��D�QHHG�IRU�WKH�IRUPDWLRQ�RI�D�FRPPRQ�VWDQGDUG��7KH�FRPPRQ�VWDQGDUG�ZDV��%DVHO����

%DVHO���VWDQGDUWV�KDG�D�KXJH�LPSDFW�WKDW�WKH\�ZHUH�DFFHSWHG�DQG�DSSOLHG�E\�PRUH�WKDQ�����

FRXQWULHV��+RZHYHU��WKLV�KXJH�LPSDFW�RI�%DVHO���VWDQGDUGV�RQ�ILQDQFLDO�PDUNHWV�GHFUHDVHG�ODWHO\��

7KDW¶V�ZK\�WKHVH�VWDQGDUGV�ZHUH�UHYLHZHG�DQG�%DVHO���$UUDQJHPHQW��ZHUH�SXEOLVKHG�LQ�������

7KLV�QHZ�DUUDQJPHQW�LQFOXGHG�PRUH�ULVN�PHDVXUHPHQW�PHWKRGV��,W�LV�VDLG�WKDW�%DVHO���ZLOO�KDYH�

ERWK�QHJDWLYH�DQG�SRVLWLYH�LPSDFW�RQ�GHYHORSLQJ�FRXQWULHV��:KLOH�VRPH�SHRSOH�FODLPHG�WKDW��WKH�

QHZ�DUUDQJHPHQW�ZRXOG�GHFUHDVH�WKH�FDSLWDO�IORZV�RI�GHYHORSLQJ�FRXQWULHV��RWKHUV�VXJJHVWHG�WKDW�

WKH�LPSDFW��RI�WKHVH�VWDQGDUGV�ZRXOG�EH�PRGHUDWH�

7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�VKRZ�WKH�LPSDFW��RI�%DVHO���6WDQGDUGV�RQ�7XUNLVK�%DQNLQJ�

6\VWHP��E\�SUHVHQWLQJ��WKH�QHZ�FDSLWDO�DGHTXDF\�SULQFLSOHV�����

7KH�PDLQ�SXUSRVH�RI��%DVHO���6WDQGDUGV�ZDV�WR�PLQLPL]H�EDQNUXSWF\�DQG�WKH�FRVW�IRU�WKH�

EDQN�GHSRVLWRU�E\�FRPSXWLQJ��PLQLPXP�FDSLWDO�DPRQXQWV�UHODWHG�ZLWK�WKH�ULVNV�EDQNV�KDG��

+RZHYHU��%DVHO���VWDQGDUGV�ZHUH�LQDGHTXDWH�LQ�PHDVXULQJ�WKH�ULVNV�RI�EDQNV��ZKHQ�ILQDQFLDO�

PDUNHWV�EHFDPH�PRUH�FRPSOH[��%HVLGHV�WKDW��LW�LV�DUJXHG�ZKHWKHU�KXQGHUG�SHUFHQW�ULVN�FDQ�EH�

GHWHUPLQHG�RU�QRW��ZLWKRXW�WKH�³2(&'�&OXE�5XOH �́DQG�WKH�FUHGLW�SD\�EDFN�FDSDELOLW\�

7KDQNV�WR�%DVHO�&RPPLWHH�ZKR�DUH�LQWHUHVHWHG�ZLWK�WKHVH�FULWLVPV��1HZ�&DSLWDO�

$UUDQJHPHQHW�IRUPHG��7KLV�1HZ�&DSLWDO�$UUDQJHPHQW�LQFOXGHV�³7KUHH�3LOODUV´��0LQLPXP�

&DSLWDO�5HTXLUHPHQWV��6XSHUYLVRU\�5HYLHZ�3URFHVV�DQG�0DUNHW�'LVFLSOLQH�,Q�WKLV�VWXG\��

HVSHFLDOO\�0LQLPXP�&DSLWDO�5HTXLUHPHQWV��&UHGLW�5LVN�3ULQFLSOHV�DUH�DQDO\]HG�LQ�WKH�OLJKW�RI�WKH�

6WDQGDUG�DQG�LQ�WKH�OLJKW�RI�,QWHUQDO�5DWLQJ�%DVHG�$SSURDFKHV��&RPPHQWV�RI�7XUNH\¶V�5HJXODWRU\�

DQG�6XSHUYLVRU\�$XWKRULW\�DQG�WKLV�DXWKRULW\¶V�SRVVLEOH�DSSOLFDWLRQV�UHJDUGLQJ�WKH�SULQFLSOHV�DUH�

DUH�DOVR�SUHVHQWHG�LQ�WKLV�VWXG\��7KH�DLP�RI�WKLV�DXWKRULW\�ZDV�WR�LQYHVWLJDWH�LPSDFWV�RI�1HZ�

&DSLWDO�$UUDQJHPHQW�RQ�7XUNH\��$OWKRXJK�TXDQWLWDWLYH�DQG�RWKHU�SUHOLPLQDU\�VWXGLHV��ZKLFK�IRFXV�

RQ�WKH�LPSDFW�RI�%DVHO���RQ�7XUNLVK�%DQNLQJ�V\VWHP��LQGLFDWH�WKDW�%DVHO���ZLOO�KDYH�OLPLWHG�

LPSDFW�RQ�WKH�FDSLWDO�DGHTXDF\�RI�WKH�7XUNLVK�%DQNLQJ�6\VWHP���WKH�UHFHQW�VKLIW�LV�UHYHUVH��7KH�
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UHFHQW�VKLIW�LV�WRZDUGV�FUHGLW�SRUWIROLR�DQG�7�ELOO�SRUWIROLR��$OVR�WKH�UHFHQW�LQFUHDVH�LQ�WKH�

UHODWLYHO\�ZHOO�FDSLWDOL]HG�IRUHLJQ�EDQNV¶�VKDUH�LQ�7XUNH\�VXSSRUWV�WKH�FRXQWHU�DUJXPHQW



�

*ø5øù

+Õ]OD�GH÷LúHQ�XOXVDO�YH�XOXVODUDUDVÕ�SL\DVDODUGD�EDQNDODU�|QHPOL�UROH�VDKLSWLUOHU��

%DQNDFÕOÕN�VHNW|U�������¶OL�\ÕOODUGDQ�EX�\DQD�N�UHVHOOHúPH�YH�WHNQRORMLN�JHOLúPHOHUH�X\XP�

VD÷ODPD�QHGHQL\OH�KÕ]OÕ�ELU�GH÷LúLP�V�UHFL�\DúDPÕúWÕU��%DQNDFÕOÕN�VHNW|U�QGH�\DúDQDQ�GH÷LúLP�

V�UHFLQGH��VLVWHPH�\HQL��ILQDQVDO��U�QOHU�NDWÕOPÕú�YH�EDQNDODUÕQ�ULVN�\DSÕVÕQGD�GH÷LúLNOLNOHU�

PH\GDQD�JHOPLúWLU��%X�GXUXPGD�VHNW|UH�\|QHOLN�\HQL�YH�GHWD\OÕ�G�]HQOHPHOHU�\DSÕOPDVÕ�JHUH÷L�

RUWD\D�oÕNPÕúWÕU�

%DQNDFÕOÕN�VHNW|U�QGH�\DSÕODQ�G�]HQOHPH�YH�GHQHWLPOHU��WDVDUUXI�VDKLSOHULQL�NRUXPD\Õ��

ILQDQVDO�VLVWHPGH�J�YHQ�YH�LVWLNUDUÕ�VD÷ODPD\Õ�YH�EDQNDODU�DUDVÕQGD�ROXúDELOHFHN�UHNDEHW�

HúLWVL]OL÷LQL�JLGHUPH\L�DPDoODPDNWDGÕU��+Õ]OD�JHOLúHQ�ILQDQV�VHNW|U�QGH��EDQNDODUÕQ�YDURODQ�

G�]HQOHPH�YH�GHQHWLPOHUGHQ�NDoÕQPDN�LoLQ�\HQL�ILQDQVDO�DUDoODU�JHOLúWLUPHOHUL�RWRULWHOHULQ�GH�\HQL�

G�]HQOHPHOHUL�J�QGHPH�JHWLUPHOHULQH�\RO�DoPDNWDGÕU��

'�Q\D��]HULQGH�N�UHVHOOL÷LQ�ELU�HWNLVL�RODUDN�EDQNDODU�DUDVÕQGDNL�UHNDEHW�J�QGHQ�J�QH�

VHUWOHúHQ�ELU�\DSÕ\D�XODúPDNWDGÕU��5HNDEHWLQ�GR÷DO�VRQXFX�RODUDN��EDQNDODU�DUDVÕQGD�oHúLWOL�

QHGHQOHUH�ED÷OÕ�RODUDN�X\JXODPD�IDUNOÕOÕNODUÕ�GD�\DúDQPDNWDGÕU��6|]�NRQXVX�IDUNOÕOÕNODUÕ�JLGHUPHN�

YH�XOXVODUDUDVÕ�EDQNDFÕOÕN�VLVWHPLQLQ�J�YHQLOLUOL÷LQL�YH�LVWLNUDUÕQÕ�J�oOHQGLUPHN�LoLQ��N�UHVHO�

|OoHNOL�ELU�NXUXPD�LKWL\Do�GX\XOPXú�YH�EX�LKWL\DFÕQ�JLGHULOPHVL�J|UHYLQL�GH�8OXVODUDUDVÕ�

gGHPHOHU�%DQNDVÕ��%,6���VWOHQPLúWLU��%X�PLV\RQX�JHUoHNOHúWLUPHN�DPDFÕ\OD�GD������\ÕOÕQGD�

EDQND�E�Q\HVLQGH�%DVHO�.RPLWHVL�NXUXOPXúWXU�

�����\ÕOÕQGD�IDDOL\HWOHULQH�EDúOD\DQ�NRPLWH�������\ÕOÕQGD�%DVHO�,�8]ODúÕVÕQÕ�\D\ÕQODPÕúWÕU�

%DVHO�6WDQGDUGÕ���ONHOHULQ�VHUPD\H�\HWHUOLOL÷L�G�]HQOHPHOHULQLQ�IDUNOÕ�ROPDVÕQGDQ�ND\QDNODQDQ�

UHNDEHW�HúLWVL]OLNOHULQL�RUWDGDQ�NDOGÕUPDN�LoLQ�JHOLúWLULOPLúWLU�������\ÕOÕQGDQ�EHUL�X\JXODQDQ�YH�

LONHOHUL�\�]GHQ�ID]OD��ONH�WDUDIÕQGDQ�EHQLPVHQHQ�YH�|]HOOLNOH�NUHGL�ULVNLQH�YXUJX�\DSDQ�EX�

VWDQGDUW��X\JXODPDGD�ED]Õ�HNVLNOLNOHULQLQ�RUWD\D�oÕNPDVÕQÕQ�DUGÕQGDQ������\ÕOÕQGD�SL\DVD�ULVNLQL�

GH�NDSVD\DFDN�úHNLOGH�JHQLúOHWLOPLúWLU��$QFDN�����¶OÕ�\ÕOODUGD�N�UHVHO�NUL]OHULQ�HWNLVLQLQ�

\R÷XQODúPDVÕQÕQ�DUGÕQGDQ�JHOLúPLú�YH�JHOLúPHNWH�RODQ��ONHOHUGHNL�EDQNDODUÕQ�VHUPD\H�\HWHUOLOL÷L�

VRUXQX�WHNUDU�|Q�SODQD�oÕNPÕúWÕU��%XQXQ�VRQXFXQGD�������\ÕOÕQGD�%DVHO�,¶LQ�HNVLNOHULQL�JLGHUHFHN�

\HQL�ELU�PHWLQ��]HULQGH�PXWDEDNDWD�YDUÕOPÕúWÕU��%|\OHFH�RUWD\D�oÕNDQ�%DVHO�,,�8]ODúÕVÕ��PLQLPXP�
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VHUPD\H�\HWHUOLOL÷L��GHQHWLP�RWRULWHVLQLQ�LQFHOHQPHVL�YH�SL\DVD�GLVLSOLQL�ROPDN��]HUH��o�WHPHO�

ELOHúHQGHQ�ROXúXU�KDOH�JHWLULOPLúWLU�

%DVHO�,,�8]ODúÕVÕ¶QÕQ�WHPHOOHUL��*�����ONHOHULQGHNL�XOXVODUDUDVÕ�EDQNDODUÕQ�NRúXOODUÕ�GLNNDWH�

DOÕQDUDN�ROXúWXUXOPXúWXU��%X�GXUXPXQ�JHOLúPHNWH�RODQ��ONHOHUGH�GH�|QHPOL�HWNLOHU \DUDWDFD÷Õ

ELOLQPHNWHGLU��*HOLúPHNWH�RODQ��ONHOHUGHNL�ILUPDODU�GD�EX�GXUXPGDQ�HWNLOHQHFHN�YH�N�UHVHO�

RUWDPGD�UHNDEHW�úDQVÕQÕ�\LWLUHFHNWLU��

%X�oDOÕúPDQÕQ�DPDFÕ����ONH�HNRQRPLOHULQLQ�E�\�N�ELU�NÕVPÕQÕ�ROXúWXUDQ�.2%ø¶OHULQ�EX�

VWDQGDUWODUD�X\XP�V�UHFLQL�YH�.2%ø¶OHULQ�\DSPDVÕ�JHUHNHQOHUL�RUWD\D�NR\PDNWÕU��dDOÕúPD��o�DQD�

E|O�PGHQ�ROXúPDNWDGÕU�

%LULQFL�E|O�PGH�LON�%DVHO�VWDQGDUGÕ�YH�\HQL�VHUPD\H�\HWHUOLOLN�VWDQGDUGÕQÕQ�ROXúXPX��

JHOLúLPL��|]HOOLNOHUL�D\UÕQWÕOÕ�úHNLOGH�LQFHOHQHUHN�VHUPD\H�\HWHUOLOL÷L�NRQXVXQGDNL�HQWHJUDV\RQXQ�

JHOLúLPL�HOH�DOÕQPDNWDGÕU��%X�E|O�PGH��%DVHO�,�YH�JHQLúOHWLOPLú�KDOL\OH�%DVHO�,,�

GH÷HUOHQGLULOPLúWLU��%DVHO�,��XOXVODUDUDVÕ�EDQNDFÕOÕN�IDDOL\HWOHULQLQ�����\�]\ÕOÕQ�VRQXQGD�JLGHUHN�

DUWDQ�LOLúNLOHULQL�YH�X\JXODPD�IDUNOÕOÕNODUÕQÕ�ELU�VWDQGDUGD�ED÷ODPD\Õ�KHGHIOHPHNWHGLU��1LWHNLP�

%DVHO�,�JHUHN�\D\JÕQOÕ÷Õ��JHUHNVH�NÕVPL�HWNLQOL÷L�LOH�EX�DPDFÕ�JHUoHNOHúWLUPH\L�KHGHIOHPHNWHGLU��

$QFDN��]DPDQOD�WHNQRORMLN�\HQLOLNOHUH�YH�EDQNDFÕOÕN�VLVWHPLQLQ�\HQL�ULVNOHULQH�NDUúÕ�\HWHUVL]�

NDOPDVÕ�YH�UHYL]H�HGLOPHVL�G�ú�QFHVL�JLGHUHN�GDKD�VÕN�YXUJXODQÕU�ROPXúWXU��%X�GR÷UXOWXGD�%DVHO�

,,������¶ODUÕQ�VRQXQGD�ROXúWXUXOPD\D�EDúODQPÕú�YH�����¶GD��\D\ÕQODQPÕúWÕU��%XQXQ�DUGÕQGDQ�

DNDGHPLN�oHYUHOHULQ�YH�ILQDQV�SL\DVDVÕ�DNW|UOHULQLQ�J|U�úOHULQH�YH�HOHúWLULOHULQH�VXQXOPXúWXU��

*HUHNOL�G�]HQOHPHOHU�JHUoHNOHúWLULOGLNWHQ�VRQUD�GD������\ÕOÕQGD�\D\ÕQODQPÕúWÕU� %LULQFL�E|O�P�

LoLQGH��\HQL�WDVOD÷ÕQ�\DUDWDFD÷Õ�HWNLOHU�YH��ONHOHULQ��úLUNHWOHULQ�\DSPDVÕ�JHUHNHQOHU

EHOLUWLOPHNWHGLU��

dDOÕúPDQÕQ�LNLQFL�E|O�P�QGH��7�UNL\H�X\JXODPDVÕ�HOH�DOÕQPDNWDGÕU��%X�E|O�PGH�7�UN�

EDQNDFÕOÕN�VLVWHPLQGH�VHUPD\H�\HWHUOLOL÷L�G�]HQOHPHOHULQLQ�JHOLúLPL�YH�%DVHO�VWDQGDUWODUÕQÕQ�

X\JXODPD�V�UHFL�LQFHOHQPHNWHGLU��7�UNL\H¶GH�.DVÕP������YH�ùXEDW������NUL]OHULQGHQ�VRQUD��

VHUPD\H�\HWHUOLOL÷L�G�]HQOHPHOHUL�YH�ULVN�\|QHWLPL�N�OW�U�Q�Q�ROXúWXUXOPDVÕQD�|QHP�YHULOPLúWLU��

%X�ED÷ODPGD�DUDúWÕUPDGD�7�UNL\H�YH�GL÷HU��ONHOHULQ�EHOLUOL�HNRQRPLN�YHULOHUH�J|UH�

NDUúÕODúWÕUÕOPDVÕ�\DSÕOPÕúWÕU��%|O�P�LoLQGH�VWDQGDUWODUÕQ�JHOLúPHNWH�RODQ��ONHOHUH�HWNLOHUL�YH�

�ONHOHUGHNL�%DVHO�X\JXODPDODUÕ�LQFHOHQPLúWLU��



�

dDOÕúPDQÕQ��o�QF��YH�VRQ�E|O�P�QGH��%DVHO�6WDQGDUWODUÕQÕQ�7�UNL\H¶GHNL�LúOHWPHOHULQ�

E�\�N�oR÷XQOX÷XQX�ROXúWXUDQ�.2%ø¶OHUH�RODQ�HWNLOHUL�DQDOL]�HGLOHFHNWLU��%XQD�J|UH�%DVHO�,�

VWDQGDUGÕ��7�UN�%DQNDFÕOÕN�6LVWHPLQGH�VHUPD\H�\HWHUOLOL÷L�RUDQÕ�NDYUDPÕQÕQ�\HUOHúPHVLQH�NDWNÕGD�

EXOXQPXúWXU��%DVHO�,,¶\H�EDNÕOGÕ÷ÕQGD�JHUHN�NDSVDP�RODUDN��JHUHNVH�LoHUL÷LQGHNL�WHNQLN�KXVXVODU�

GLNNDWH�DOÕQGÕ÷ÕQGD��EDQNDFÕOÕN�IDDOL\HWOHUL�LOH�EXQODUÕQ�G�]HQOHQPHVL�YH�GHQHWOHQPHVL�DoÕVÕQGDQ�

N|NO��GH÷LúLNOLNOHU�JHWLUHQ�XOXVODUDUDVÕ�ELU�VWDQGDUWWÕU��%DVHO��,,¶QLQ��EDúWD�EDQNDODU�YH�EDQNDFÕOÕN�

GHQHWLP�RWRULWHOHUL�ROPDN��]HUH��EDQNDODU�LOH�Lú�LOLúNLVLQGH�EXOXQDQ�W�P�WDUDIODU��NXUXPVDO�YH�

ELUH\VHO�P�úWHULOHU��GHUHFHOHQGLUPH�úLUNHWOHUL��YHUL�VD÷OD\ÕFÕ�úLUNHWOHU�YE���YH��ONH�HNRQRPLOHUL�

�]HULQGH�|HQPOL�HWNLOHULQLQ�ROPDVÕ�EHNOHQPHNWHGLU��%DVHO�,,¶QLQ�PXKWHPHO�HWNLOHULQLQ�HQ�oRN�

WDUWÕúÕOGÕ÷Õ�NHVLP�.2%ø¶OHUGLU��.2%ø¶OHULQ��ONH�HNRQRPLOHUL�LoHULVLQGH�NULWLN�ELU�NRQXPGD�

ROPDODUÕ��.2%ø¶OHULQ�%DVHO�,,¶GH�\HU�DODQ�ED]Õ�DYDQWDMOÕ�X\JXODPDODUGDQ�ID\GDODQPDODUÕQÕQ�GL÷HU�

úLUNHWOHUH�J|UH�GDKD�]RU�ROPDVÕ�QHGHQL\OH�.2%ø¶OHULQ�%DVHO�,,µGHQ�QH�úHNLOGH�HWNLOHQHFH÷L�HOH�

DOÕQPÕúWÕU����.2%ø¶OHULQ�VWDQGDUWWDQ�HOGH�HGHFH÷L�DYDQWDMODU��\DSPDVÕ�JHUHNHQOHU��NDUúÕODúDFDNODUÕ�

]RUOXNODU�EX�E|O�P�LoHULVLQGH�LUGHOHQPLúWLU��
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%DVHO�VWDQGDUWODUÕ�%DQNDODUÕQ�VHUPD\H�\HWHUOLOLNOHULQLQ�|Oo�OPHVLQH��GHQHWLP�YH�J|]HWLPH�

SL\DVD�GLVLSOLQLQH�LOLúNLQ�RODUDN�%DVHO�%DQNDFÕOÕN�'HQHWLP�NRPLWHVL�WDUDIÕQGDQ�\D\ÕPODQDQ�

VWDQGDUWODU�E�W�Q�G�U��

%DVHO�%DQNDFÕOÕN�'HQHWLP�.RPLWHVL��EDQNDODUÕQ�G�Q\D�oDSÕQGD�RUWDN�VWDQGDUWODUGD�

oDOÕúPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD������\ÕOÕQGD�øVYLoUH¶QLQ�%DVHO�NHQWLQGH�EXOXQDQ�8OXVODUDUDVÕ�

7DNDV�%DQNDVÕ��%DQN�IRU�øQWHUQDWLRQDO�6HWWOHPHQWV�%,6��E�Q\HVLQGH�NXUXOPXúWXU��

%,6����0D\ÕV�����¶GD�XOXVODUDUDVÕ��|GHPHOHU�GHQJHVLQL�G�]HQOHPHN�LoLQ�NXUXOPXúWXU��

'�Q\DQÕQ�HQ�HVNL�XOXVODUDUDVÕ�ILQDQVDO�NXUXPX�RODQ�8OXVODUDUDVÕ�7DNDV�%DQNDVÕ��%,6��W�P�PHUNH]�

EDQNDODUÕQÕQ�EDQNDVÕ�GXUXPXQGDGÕU��0HUNH]�EDQNDODUÕ�LoLQ�ELU�LúELUOL÷L�ROXúWXUPD�oDEDODUÕQÕQ�\DQÕ�

VÕUD��XOXVODUDUDVÕ�SL\DVDODUGD�LVWLNUDUÕ�VD÷ODPD\D�\|QHOLN�DUDúWÕUPDODU�\DSPDN�YH�|QHULOHU�JHWLUPHN�

�6HUPD\H�<HWHUOLOLN�5DV\RVX��JLEL�J|UHYOHUL�RODQ�%,6��0HUNH]�%DQNDVÕ�P�úWHULOHUL�YH�XOXVODUDUDVÕ�

RUJDQL]DV\RQODU�LoLQ�WHPHO�EDQNDFÕOÕN�UROOHULQL�GH�\HULQH�JHWLUPHNWHGLU�

8OXVODUDUDVÕ�7DNDV�%DQNDVÕ�%,6¶LQ��\HOHUL�DUDODUÕQGD�7�UNL\H¶QLQ��GH�EXOXQGX÷X���

�ONHQLQ�PHUNH]�EDQNDVÕ�YH�EDQNDFÕOÕN�GHQHWLP�RWRULWHVLGLU�

%DVHO�%DQNDFÕOÕN�'HQHWLP�.RPLWHVL�����\H��ONHGHQ�ROXúPDNWDGÕU��%XQODU���%HOoLND��

.DQDGD��)UDQVD��øWDO\D��-DSRQ\D��/�NVHPEXUJ��+ROODQGD��øVSDQ\D��øVYHo��øVYLoUH��øQJLOWHUH�YH�

$%'¶GLU��.RPLWHQLQ�NXUXOXúXQXQ�WHPHOLQGH������\ÕOÕQGD�SDWODN�YHUHQ�SHWURO�IL\DWODUÕQGDNL�DúÕUÕ�

DUWÕúD�ED÷OÕ�RODUDN�\DúDQDQ�SHWURO�NUL]OHULQLQ��XOXVODUDUDVÕ�SDUD�YH�VHUPD\H�SL\DVDODUÕQGD�E�\�N�

GDOJDODQPDODU�\DUDWPDVÕ�YH�EX�GXUXPXQ�EDQNDODUÕ�ROXPVX]�HWNLOHPLú�ROPDVÕ�\DWPDNWDGÕU�

.RPLWHQLQ�\D\ÕPODGÕ÷Õ�X]ODúÕODU�VDGHFH�WDYVL\H�QLWHOL÷LQGH�ROPDNWD��KLoELU�\DVDO�\DSWÕUÕPÕ�

EXOXQPDPDNWDGÕU��)DNDW��\H��ONHOHUGHQ�NRPLWH�WDUDIÕQGDQ�EHOLUOHQHQ�GHQHWLP�VWDQGDUWODUÕQÕ�HQ�

X\JXQ�úHNLOGH�NHQGL�VLVWHPOHULQH�DGDSWH�HWPHOHUL�EHNOHQPHNWHGLU�

�
6H]JLQ��&�QH\W��%DVHO�,,¶�QLQ�.DSVDPÕ�YH�5HHO�6HNW|UH�(WNLOHUL��0D\ÕV�������V���
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%DVHO�.RPLWHVL������¶OL�\ÕOODUÕQ�EDúÕQGD�XOXVODUDUDVÕ�EDQNDODUÕQ�VHUPD\H�\DSÕODUÕQÕQ��EX�

EDQNDODUÕQ�\�NOHQGLNOHUL�ULVNOHUH�RUDQOD�]D\ÕI�ROGX÷XQX�YH�EXQXQ�N�UHVHO�ILQDQVDO�VLVWHP�DoÕVÕQGDQ�

WHKOLNHOL�ROGX÷XQX�NDEXO�HWPLúWLU������¶OL�\ÕOODUGD�NRPLWH�XOXVODUDUDVÕ�|OoHNWH�VHUPD\H�\HWHUOLOL÷L�

VWDQGDUWODUÕQÕ�ROXúWXUPD\D�G|Q�N�oDOÕúPDODUD�D÷ÕUOÕN�YHUPLúWLU�������\ÕOÕQGD�LVH�%DVHO�6WDQGDUGÕ�

RODUDN�ELOLQHQ�PHWQL�\D\ÕPODPÕúWÕU��1HGHQ�NRPLWH�VWDQGDUWODUÕ�VHUPD\H�\HWHUOLOL÷L��VW�QH�

RWXUWPD\D�oDOÕúPDNWDGÕU"���%X�NRQX�HOH�DOÕQGÕNWDQ�VRQUD�������\ÕOÕQGD�\D\ÕQODQDQ�%DVHO�

6WDQGDUWODUÕ�LUGHOHQHFHNWLU�

��� 6HUPD\H�<HWHUOLOL÷L¶QLQ�'�]HQOHPH�$UDFÕ�2ODUDN�.XOODQÕOPDVÕQÕQ�1HGHQL�

����¶GH�ILQDQVDO�LVWLNUDUÕQ�VD÷ODQPDVÕ�DPDFÕ\OD�RUWD\D�oÕNDQ�%DVHO�6WDQGDUW¶ODUÕQÕQ�

|QFHOLNOL�LNL�DQD�KHGHIL�YDUGÕU��%XQODUGDQ�LONL��XOXVODUDUDVÕ�EDQNDFÕOÕN�VLVWHPLQGH�LVWLNUDU�YH�J�YHQL�

DUWÕUPD\D�\|QHOLN�\HQL�ELU�oHUoHYH�ROXúWXUXOPDVÕ��LNLQFLVL�LVH���KD]ÕUODQDQ�oHUoHYH\OH�EDQNDODU�

DUDVÕQGDNL�KDNVÕ]�UHNDEHWLQ�D]DOWÕOPDVÕ��IDUNOÕ��ONHOHU�LoLQ�WXWDUOÕ�YH�DGLO�X\JXODPDODU�ROPDVÕGÕU��

%DQNDFÕOÕN�G�]HQOHPHOHULQGH�NXOODQÕODQ�DUDoODUÕQ�EDúÕQGD�VHUPD\H�\HWHUOLOL÷L�JHOPHNWHGLU��

%X�G�]HQOHPHOHU��EDQNDQÕQ��VWOHQGL÷L�ULVNOHUH�J|UH�VDKLS�ROPDVÕ�JHUHNHQ�DVJDUL�VHUPD\H�RUDQÕQÕQ�

EHOLUOHQPHVL�HVDVÕQD�GD\DQPDNWDGÕU��%DQNDQÕQ�VDKLS�ROGX÷X�YDUOÕNODU�QHGHQL\OH��VWOHQGL÷L�NUHGL�

YH�SL\DVD�ULVNOHULQLQ�UHDOL]H�ROPDVÕ�GXUXPXQGD��EDQND�P�úWHULOHULQLQ�NDUúÕODúDFDNODUÕ�ND\ÕSODUÕQ�

WDQ]LP�HGLOPHVLQGH�EDQNDQÕQ�VHUPD\HVL�GR÷UXGDQ�ELU�J�YHQFH�VD÷ODPDNWDGÕU��%DQND�VHUPD\HVL��

EDQNDQÕQ�WDúÕGÕ÷Õ�ULVNOHUOH�QH�NDGDU�L\L�LOLúNLOHQGLULOLUVH��EDQNDQÕQ�PDOL�\DSÕVÕ�R�|Oo�GH�J�oO�

RODFDNWÕU�YH�EDQND�P�úWHULOHUL�LoLQ�VXQXODQ�J�YHQFH�GH�GDKD�ID]OD�RODFDNWÕU�

%DQNDQÕQ�ND\QDNODUÕ��EDQND�VDKLSOHULQLQ�NR\GXNODUÕ�RUWDNOÕN�VHUPD\HVLQGHQ��NDQXQL��

LKWL\DUL��YH�IHYNDODGH�\HGHN�DNoHOHUGHQ��EDQNDQÕQ�LOJLOL�G|QHPGHNL�NDUÕQGDQ��VDELW�NÕ\PHW�\HQLGHQ�

GH÷HUOHPH�IRQODUÕQGDQ��JHQHO�NUHGL�NDUúÕOÕNODUÕQGDQ��DOÕQDQ�VHUPD\H�EHQ]HUL�NUHGLOHUGHQ��PHQNXO�

GH÷HUOHU�DUWÕú�IRQODUÕQGDQ��YH�PHYGXDW�\ROX\OD�WRSODQDQ�IRQODUGDQ�ROXúPDNWDGÕU��%DQNDQÕQ�WRSODP�

DNWLIOHULQGHQ�WRSODP�\�N�PO�O�NOHUL�G�ú�OG�÷�QGH�EDQNDQÕQ�|]ND\QDNODUÕQD�XODúÕOÕU��6HUPD\H�

\HWHUOLOL÷L�NRQXVXQGDNL�G�]HQOHPHOHU��JHQHOOLNOH�RUWDNOÕN�VHUPD\HVL��\HGHN�DNoHOHU�YH�YHUJL�

SURYL]\RQXGDQ��VRQUDNL�G|QHP�NDUÕ�WRSODPÕQGDQ�LOJL�G|QHP�YH�JHoPLú�\ÕOODU�]DUDUÕ�G�ú�OG�NWHQ�

�
%DEXúFX��ùHQRO��%DVHO�,,�'�]HQOHPHOHUL�dHUoHYHVLQGH�%DQNDODUGD�5LVN�<|QHWLPL��$NHGHPL�&RQVXOWLQJ�	�7UDLQLQJ��

$QNDUD��(\O�O�������V����



�

VRQUD�NDODQ�VHUPD\H�WRSODPÕQÕ�DQD�VHUPD\H�RODUDN�NDEXO�HWPHNWHGLU��%X�G�]HQOHPHOHU��JHQHO�

NUHGL�NDUúÕOÕNODUÕ�VDELW�NÕ\PHWOHU�\HQLGHQ�GH÷HUOHQGLUPH�IRQODUÕ��LúOHWPH�YH�ED÷OÕ�RUWDNOÕNODU�VDELW�

NÕ\PHW�\HQLGHQ�GH÷HUOHPH�IRQODUÕ�YH�DOÕQDQ�VHUPD\H�EHQ]HUL�NUHGLOHU�WRSODPÕQÕ�GD�NDWNÕ�VHUPD\H�

RODUDN�WDQÕPODPDNWDGÕU��6HUPD\H�\HWHUOLOLN��G�]HQOHPHOHUL��EDQNDODUÕQ�QH�NDGDU�\DVDO�VHUPD\H�

\HWHUOLOLN��VD÷ODPDODUÕ�JHUHNWL÷LQL�YH�\DVDO�VHUPD\HOHUL�LoLQGHNL�DQD�YH�NDWNÕ�VHUPD\H�SD\ODUÕQÕQ�

G�]H\OHULQL�EHOLUOHPHNWHGLU��6HUPD\H�\HWHUOLOL÷L�LoLQGH�DQD�VHUPD\HQLQ�SD\Õ�DUWÕUÕOGÕ÷ÕQGD��EDQND�

VDKLSOHULQ�EDQNDQÕQ�LIODVÕ�GXUXPXQGD�PDUX]�NDODFD÷Õ�ND\ÕSODU GD�DUWPDNWDGÕU��%X�GXUXP�EDQND�

VDKLSOHULQLQ�\�NVHN�JHWLUL�X÷UXQD�ULVNOL�DODQODUD�\|QHOPH�\|Q�QGH�WDúÕGÕNODUÕ�H÷LOLPOHUL�

VÕQÕUODQGÕUPDNWDGÕU�

%XUDGD�EDQND�VHUPD\HVL��NUHGL�V|]OHúPHOHULQGH�WHPLQDWODUÕQ�R\QDGÕ÷Õ�EHQ]HU�ELU�URO��

PHYGXDW�VDKLSOHUL�\DUDUÕQD��VWOHQPHNWHGLU��7HPLQDWODU�EDQND�P�úWHULOHULQLQ�ULVNOL�SURMHOHUH�

\|QHOPH�H÷LOLPL�GXUXPXQGD��EDQNDQÕQ�ND\ÕSODUÕQÕ�NDUúÕODPDN��]HUH�DOÕQÕU��0HYGXDW�VDKLSOHUL�LoLQ�

WHPLQDW��EDQND�VHUPD\HVL�ROPDNWD�YH�EX�WHPLQDWÕQ�YDUOÕ÷Õ��EDQND�VDKLSOHULQLQ�ULVN�DOPD�\|Q�QGHNL�

H÷LOLPOHULQL�D]DOWPDNWDGÕU��6RQXo�RODUDN�VHUPD\H�\HWHUOLOL÷L�NRQXVXQGDNL�G�]HQOHPHOHU��EDQND�

VDKLSOHULQLQ�ULVN�DOPDNWDQ�NDoÕQDQ�ELU�WXWXP�DOPDODUÕQÕ�VD÷ODPDN�DPDFÕ\OD�ROXúWXUXOPXúWXU��

*|]HWLP�YH�GHQHWLP�RWRULWHOHUL�X\JXQ�VHUPD\H�\HWHUOLOL÷LQL�EHOLUOHPHOL�YH�EDQNDODUÕ�DVJDUL�

VHUPD\H�\�N�PO�O�÷�Q�Q��]HULQGH�VHUPD\H�EXOXQGXUPDODUÕ�LoLQ�WHúYLN�HWPHOLGLU��%LU�EDQNDQÕQ�

WDúÕGÕ÷Õ�ULVNOHUGHQ�GROD\Õ�DNWLI�\DSÕVÕ�YH�GL÷HU�|]HOOLNOHULQGH�EHOLUVL]OLNOHU�YDUVD�J|]HWLP�YH�

GHQHWLP�RWRULWHVL�DVJDUL�VHUPD\H�\HWHUOLOL÷L�UDV\RVXQX�GDKD�\�NVHN�WXWPDOÕGÕU�

��� �����øON�%DVHO�6WDQGDUGÕ

6HUPD\H�\HWHUOLOL÷L��]HULQGH�\DSÕODQ�G�]HQOHPHOHULQ�ELU�E�W�QO�N�ROXúWXUPDVÕQÕ�VD÷ODPDN�

DPDFÕ\OD������\ÕOÕQGD�VHUPD\H�\HWHUOLOL÷L�VWDQGDUGÕ�%DVHO�.RPLWHVL�WDUDIÕQGDQ�\D\ÕPODQPÕúWÕU��

7DVODN�EDúWD�*�����ONHOHUL�ROPDN��]HUH���ONHOHULQ�GHQHWLP�YH�J|]HWLP�RWRULWHOHULQH��LQFHOHQPHVL�

YH�J|U�ú�ELOGLULOPHVL�DPDFÕ\OD�J|QGHULOPLúWLU����

%DVHO��,�������\ÕOÕQGD�%DVHO�.RPLWHVL�WDUDIÕQGDQ�oÕNDUWÕOPÕú�RODQ�G�]HQOHPHGLU��%X�

G�]HQOHPH�LOH�EDQNDODUÕQ�NUHGL�ULVNL�WDúÕ\DQ�IDDOL\HWOHUL�LOH�HOOHULQGHNL�VHUPD\H�DUDVÕQGD�ED÷ODQWÕ�

��*RZODQG��'�+���(FRQRPLFV�RI�0RGHUQ�%DQNLQJ��7DVODN��������V����
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NXUXOPDVÕ�DPDoODQPÕúWÕU��%DVHO�,�VHUPD\H�X]ODúÕVÕ�LOH�EDQNDODUÕQ�VHUPD\H�\HWHUOLOLNOHUL��LON�NH]�

XOXVODUDUDVÕ�ELU�VWDQGDUGD�ED÷ODQPÕú�ROXS��EDúWD�*�����ONHOHUL�ROPDN��]HUH���ONHPL]LQ�GH�LoLQGH�

ROGX÷X����¶GHQ�ID]OD��ONHQLQ�GHQHWLP�RWRULWHVLQFH�NDEXO�J|UP�úW�U��%X�VWDQGDUWWD�ULVN�D÷ÕUOÕNOÕ�

DNWLIOHULQ�KHVDSODPDVÕQGD�NUHGL�ULVNL�GLNNDWH�DOÕQPÕúWÕU��

����� 6WDQGDUWWD�8\JXODQDQ�5LVN�.DWVD\ÕODUÕ

%DVHO�,�X\DUÕQFD�EDQNDODU��VDKLS�ROGXNODUÕ�DNWLI�YH�ELODQoR�GÕúÕ�NDOHPOHULQL�EHOOL�NXUDOODU�

oHUoHYHVLQGH�PXKWHOLI�ULVN�D÷ÕUOÕNODUÕ�LOH�oDUSDUDN�KHVDSODUODU��.RPLWH����ULVN�D÷ÕUOÕ÷Õ��������

��������������EHOLUOHPLú�YH�EDQNDQÕQ�W�P�DNWLIOHULQL�EX�VÕQÕIODQGÕUPD\D�WDEL�WXWDUDN�VHUPD\H�

LOH�LOLúNLOHQGLUPLúWLU��6WDQGDUW��VHUPD\H�\HWHUOLOL÷L�XOXVODUDUDVÕ�EDQNDODU�LoLQ�PLQLPXP����RUDQÕQÕ�

JHWLUPHNWHGLU��)DNDW�HQ�D]���¶Q�Q�DQD�VHUPD\H�ROPD�NRúXOXQX�LVWHPHNWHGLU� $QD�VHUPD\H��

VHUPD\HQLQ�WHPHO�ELOHúHQLGU�YH�HVDV�RODUDN�EDQND�KLVVHGDUODUÕQÕQ�WDPDPÕ�|GHQPLú�RUWDNOÕN�

VHUPD\HOHUL�LOH�W�P�YHUJL�\�N�PO�NOHULQGHQ�DUÕQGÕUÕOPÕú�YH�NDPX\D�DoÕNODQPÕú�GD÷ÕWÕOPDPÕú�

NDUODUGDQ�ROXúPDNWDGÕU��$QD�VHUPD\H�ELOHúHQOHULQLQ��EDQNDQÕQ�NDUúÕ�NDUúÕ\D�NDODFD÷Õ�DFLO�

GXUXPODUGD�ND\ÕSODUÕ�KHPHQ�NDUúÕODPD\D�KD]ÕU�ND\QDNODU�ROPDVÕ�JHUHNPHNWHGLU��.DWNÕ�VHUPD\H��

GL÷HU�ELU�LIDGH\OH����NXúDN�VHUPD\H��DQD�VHUPD\H�NDOHPOHUL�GÕúÕQGD�NDOPDNOD�EHUDEHU�WDúÕGÕ÷Õ�

QLWHOLNOHU�QHGHQL\OH�VHUPD\H�NDSVDPÕQD�DOÕQDELOHFHN�NDOHPOHUGHQ�ROXúPDNWDGÕU��.RPLWH��EX�LNL�

ELOHúHQL W�P��ONH�EDQNDFÕOÕN�VLVWHPOHULQGH�RUWDN�RODQ�VHUPD\H�NDOHPOHUL�ROPDODUÕ�QHGHQL\OH�

WHPHO�ELOHúHQOHU�RODUDN�EHOLUOHPLúWLU��'�]HQOHPH\H�J|UH��ELU�EDQNDQÕQ�VHUPD\HVLQLQ����¶VL�DQD�

VHUPD\H�IRUPXQGD�ROPDOÕGÕU���

%X�KHVDSODPDGD�EDQND�VHUPD\HVL��DQD�VHUPD\H�LOH�WXWDUÕ�EHOOL�VÕQÕUODPDODU�GDKLOLQGH�

KHVDSODQDFDN�NDWNÕ�VHUPD\H�WRSODPÕQGDQ��VHUPD\HGHQ�LQGLULP�NDOHPL�\DSÕODFDN�WXWDUODUÕQ�

G�ú�OPHVL�VRQUDVÕQGD�HOGH�HGLOPHNWHGLU�

%DVHO�,�'�]HQOHPHVL�LOH�KHP�ELODQoRQXQ�DNWLILQGH�L]OHQHQ�DNWLI�KHVDSODUÕQ��KHP�GH�ELODQoR�

GÕúÕ�WDELU�HGLOHQ�QD]ÕP�KHVDSODUGD�L]OHQHQ�KHVDSODUÕQ��������������YH\D������NUHGL�ULVNL�

D÷ÕUOÕ÷ÕQGDQ�ELULVL�LOH�D÷ÕUODQGÕUÕOPDVÕ�|QJ|U�OP�úW�U� '�]HQOHPHGH��YDUOÕNODUÕQ�ULVN�D÷ÕUOÕNODUÕQÕQ�

EHOLUOHQPHVLQGH��ERUoOXQXQ�|]HOOLNOHULQL�YH�EDQND�DODFDNODUÕQÕQ�WHPLQDWÕQÕ�GLNNDWH�DODQ�LNL�D\UÕP�

PHYFXWWXU�



�

6WDQGDUGÕQ�6HUPD\H�<HWHUOLOLN�5DV\RVX¶QXQ�KHVDSODPDVÕQGD�HOH�DOGÕ÷Õ�ULVN��EDQNDODUÕQ�

JHQHOGH�PDUX]�NDOGÕ÷Õ�HQ�|QHPOL�ULVN�RODQ�NUHGL�ULVNLGLU��<DQL�ULVNH�GX\DUOÕ�ELU�6HUPD\H�<HWHUOLOLN�

5DV\RVX�\DNODúÕPÕ�EHQLPVHQPLú��EX�ED÷ODPGD�ELODQoR�LoLQGH�YH�GÕúÕQGD�\HU�DODQ�W�P�YDUOÕNODU�

WDúÕGÕNODUÕ�ULVNH�J|UH�ELU�NDWVD\Õ�LOH�D÷ÕUODQGÕUÕODUDN�6HUPD\H�<HWHUOLOLN�5DV\RVX�LoLQGH�LIDGH�

HGLOPHNWHGLU��

%DVHO�,¶LQ�JHWLUGL÷L�WHPHO�XQVXUODUGDQ�ELUL��ONH�ULVNOHUL�ROPXúWXU��hONH�ULVNOHULQL�EHOLUOHPHN�

LoLQ��ONHOHULQ�EDVLWoH�*�����ONHVL�RODQ�YH�ROPD\DQ�\|Q�QGHNL�D\UÕP��KHP��ONHOHULQ�ULVN�\DSÕVÕQÕ�

WDP�\DQVÕWPD\DFDN�KHP�GH�$%¶\H��\H��ONHOHULQ�IDUNOÕ�NDWHJRULOHU�LoLQGH�HOH�DOÕQPDVÕ�VRQXFXQX�

GR÷XUDFDNWÕ��$%�X\JXODPDODUÕQD�J|UH��ELUOLN�LoLQGHNL�W�P�EDQNDFÕOÕN�IDDOL\HWOHULQH�HúLW�ELU�

\DNODúÕP�VHUJLOHQPHVL�JHUHNPHNWHGLU��%X�QHGHQOH��KHP�$%��\HVL��KHP�GH�*�����\HVL�RODQ��ONHOHU�

LOH�VDGHFH�$%��\HVL��ONHOHU�DUDVÕQGD�X\JXODPD�IDUNOÕOÕ÷Õ�\DUDWDFDN�ELU�\DNODúÕP�X\JXODQDELOLU�

EXOXQPDPÕúWÕU��.RPLWH�EX�NRQXGDNL�IDUNOÕODúWÕUPDVÕQÕ��(NRQRPLN�øúELUOL÷L�YH�.DONÕQPD

gUJ�W��2(&'�¶QLQ�WDP��\HVL��YH�,0)�LOH�\DSWÕ÷Õ�NUHGL�V|]OHúPHOHULQLQ�JHUHNOHULQL�\HULQH�JHWLUPLú�

�ONHOHU�RODQ�YH\D�2(&'��\HVL�ROPD\DQ��ONHOHU�RODUDN�\DSPÕúWÕU��,0)�LOH�\DSWÕ÷Õ�NUHGL�

V|]OHúPHVLQL�\HQLGHQ�\DSÕODQGÕUDQ���ONHOHU�EHú�\ÕO�V�UH�LOH�LON�JUXS�NDSVDPÕQGDQ�oÕNDUWÕOPDNWDGÕU��

<DQL�QHW�RODUDN��ONHOHU�YH��ONHOHULQ�NXUXOXúODUÕ�2(&'��ONHVL�ROXS�ROPDPDVÕQD�J|UH�NHVLQ�D\UÕPD�

WDEL�WXWXOPXúWXU��

6WDQGDUGÕQ�EHOLUOHGL÷L�EHú�ULVN�D÷ÕUOÕ÷ÕQÕQ�����������������������LoLQH�ELORQoRGDNL�

KDQJL�NDOHPOHULQ�JLUGL÷L�YH�EXQODUÕQ�2(&'��ONHVL�RODQ�ROPD\DQ�úHNOLQGH�LQFHOHQGL÷LQGH�

IDUNOÕOÕNODU�RUWD\D�oÕNPDNWDGÕU��

������5LVN�$÷ÕUOÕ÷ÕQD�7DEL�.DOHPOHU�

%DQND�ELODoRVX�LoLQGH�EXOXQDQ�QDNLW�GH÷HUOHU��XOXVDO�SDUD�FLQVLQGHQ�0HUNH]�%DQNDVÕQD�YH�

PHUNH]L�K�N�PHWOHUH�YHULOHQ�XOXVDO�SDUD�LOH�WDKVLO�HGLOHFHN�ERUoODU�EX�VÕQÕID�GDKLO�HGLOPHNWHGLU��

2(&'��\HVL��ONHOHULQ�PHUNH]�EDQNDODUÕQD�YH�PHUNH]�K�N�PHWOHULQH�YHULOHQ�W�P�ERUoODU�LOH�

2(&'��ONHOHULQLQ�PHUNH]L�K�N�PHWOHUFH�WHPLQDW�DOWÕQD�DOÕQDQ�DNWLI�NDOHPOHUL�6HUPD\H�<HWHUOLOLN�

5DV\RVX�KHVDSODQÕUNHQ�ULVNVL]�NDEXO�HGLOHUHN�\�]GH���ULVN�NDWVD\ÕVÕ�LOH�D÷ÕUOÕNODQGÕUÕOÕUODU��

��6H]JLQ��D�J�H���V��
��'H÷LUPHQFL��1LKDO��6HUPD\H�<HWHUOLOL÷L�.RQXVXQGDNL�%DVHO�6WDQGDUWODUÕ�YH�6HoLOPLú�%D]Õ�hONHOHUGHNL�
8\JXODPDODUÕQ�'H÷HUOHQGLULOPHVL��8]PDQOÕN�<HWHUOLOLN�7H]L��$QNDUD��1LVDQ������V���



�

�������5LVN�$÷ÕUOÕ÷ÕQD�7DEL�.DOHPOHU�

%DVHO�VWDQGDUWÕQD�J|UH��XOXVODUDUDVÕ�NDONÕQPD�EDQNDODUÕQGDQ�RODQ�YH\D�EX�EDQNDODUFD�

WHPLQDW�DOWÕQD�DOÕQPÕú�YDUOÕNODU��2(&'�LoLQGH�\HUOHúLN�EDQNDODUGDQ�RODQ�\D GD�EX�EDQNDODUFD�

WHPLQDW�DOWÕQD�DOÕQDQ�DNWLIOHU��2(&'�GÕúÕQGDNL��ONHOHUGH�\HUOHúLN�EDQNDODUD�NXOODQGÕUÕODQ�YH\D�EX�

EDQNDODUFD�JDUDQWL�DOWÕQD�DOÕQDQ�YDGHVL���\ÕOD�NDGDU�RODQ�NUHGLOHU��2(&'�LoLQGH�\HU�DODQ�\HUHO�

\|QHWLP�YH�.ø7¶OHUH�YHULOHQ�ERUoODU�YH�WDKVLO�HGLOPHNWH�RODQ�DNWLIOHUH�\�]GH����D÷ÕUOÕ÷Õ�YHULOHUHN�

KHVDSODPD\D�GDKLO�HGLOPHNWHGLUOHU�

�������5LVN�$÷ÕUOÕ÷ÕQD�7DEL�.DOHPOHU�

6DKLEL�WDUDIÕQGDQ�NXOODQÕODQ�YH\D�NLUD\D�YHULOHQ�ELU�JD\ULPHQNXO�LOH�WHPLQDW�DOWÕQD�DOÕQDQ�

EDQND�NUHGLOHUL�\�]GH����ULVN�NDWVD\ÕVÕ�LOH�D÷ÕUODQGÕUÕOPDNWDGÕU��

��������5LVN�$÷ÕUOÕ÷ÕQD�7DEL�.DOHPOHU�

g]HO�VHNW|UH�NXOODQGÕUÕODQ�NUHGLOHU��2(&'�GÕúÕQGDNL�EDQNDODUD�NXOODQGÕUÕODQ�NUHGLOHU��

YDGHVL�ELU�\ÕOGDQ�GDKD�X]XQ�NUHGLOHU��2(&'�GÕúÕQGDNL��ONHOHULQ�PHUNH]L�K�N�PHWOHULQH�\DEDQFÕ�

SDUD�FLQVLQGHQ�NXOODQGÕUÕODQ�NUHGLOHU��P�ONL\HWL�NDPX�NXUXOXúODUÕQD�DLW�WLFDUL�ILUPDODUD�

NXOODQGÕUÕODQ�NUHGLOHUOH�EDQNDQÕQ�NXOODQGÕ÷Õ�ELQDODU��DUD]LOHU��DUDo�JHUHoOHU�YH�GL÷HU�VDELW�YDUOÕNODU��

GL÷HU�JD\ULPHQNXO�\DWÕUÕPODUÕ��GL÷HU�EDQNDODUGDQ�VD÷ODQDQ�VHUPD\H�DUDoODUÕ�LOH�W�P�GL÷HU�YDUOÕNODU�

\�]GH�����LOH�D÷ÕUOÕNODQGÕUÕOPDNWDGÕU�

*|U�OG�÷��JLEL�ULVN�NDWVD\ÕODUÕ�NDOHPOHUH�J|UH�EHOLUOHQLUNHQ�|Q�|QHPOL�NÕVÕW�2(&'��ONHVL�

ROXS�ROPDPDNWÕU��.RPLWH�PHUNH]L�K�N�PHW�GÕúÕQGDNL�\HUHO�\|QHWLPOHUH�YH�.ø7¶OHUH�YHULOHQ�

ERUoODU�LOH�EX�NXUXOXúODUFD�WHPLQDW�DOWÕQD�DOÕQDQ�DNWLI�NDOHPOHULQLQ�KDQJL�NDWVD\Õ�LOH�

GH÷HUOHQGLULOHFH÷L�KXVXVXQGD��ONHOHUH�LQVL\DWLI�WDQÕPÕúWÕU��)DNDW�EX�LQVL\DWLI�NXOODQÕOÕUNHQ�GH��������

�������NDWVD\ÕODUÕQÕQ�NXOODQÕOPDVÕ�|QHULOPLúWLU�

����� �����%DVHO�6WDQGDUGÕ¶QD�*|UH�6HUPD\H�<HWHUOLOLN�5DV\RVXQXQ�+HVDSODQPDVÕ



��

%DVHO�NRPLWHVL�EDQNDODUGDQ���¶��DQD�VHUPD\H�ROPDN�NRúXOX\OD����VWDQGDUW�RUDQÕQÕ�

VD÷ODPDODUÕQÕ�LVWHPHNWHGLU��5LVN�D÷ÕUOÕNODUÕ�LOH�ELUOLNWH�EX�VWDQGDUW�6HUPD\H�<HWHUOLOLN�5DV\RVQXQ�

QDVÕO�KHVDSODQDFD÷Õ�7DEOR��¶GH�J|VWHULOPHNWHGLU��

��7DEOR����������6WDQGDUWÕQD�*|UH�6HUPD\H�<HWHUOLOLN�5DV\RVXQXQ�+HVDSODQPDVÕ

.D\QDN��'H÷LUPHQFL�������

��� %DVHO�6WDQGDUWODUÕQÕQ�3L\DVD�.RúXOODUÕQD�*|UH�'H÷LúWLULOPHVL�LOH�2UWD\D�dÕNDQ�<HQL�

<DNODúÕP�%DVHO�,,

%DVHO�,�RUWD\D�oÕNWÕ÷Õ�G|QHPGHNL�LKWL\DoODUÕ�NDUúÕODPDNWDGÕU��IDNDW�J�Q�P�]GH�ULVN�|OoPH�

\DSÕVÕQÕQ�\HWHUVL]�ROPDVÕ�QHGHQL\OH�HNVLN�ELU�X\JXODPD�KDOLQH�JHOPLúWLU��8OXVODUDUDVÕ�SL\DVDODUGDNL�

JHOLúPHOHU��PHYFXW�G�]HQOHPHQLQ�GH÷LúHQ�NRúXOODU�NDUúÕVÕQGD�\HWHUVL]�NDOPDVÕ��ULVN�oHúLWOHULQLQ�

DUWPDVÕ�JLEL�XQVXUODU�\HQL�VHUPD\H�VWDQGDUWODUÕQD�LKWL\Do�GR÷XUPXúWXU��0HYFXW�VWDQGDUWWD�ULVN�

RODUDN�VDGHFH�NUHGL�ULVNL�J|U�OPHNWH\GL�YH�\DNODúÕPODU�EXQXQ��]HULQH�\DSÕOPDNWD\GÕ��+DOEXNL�

JLWWLNoH�N�UHVHOOHúHQ�ELU�G�Q\DGD�ULVNOHU�GH�oHúLWOHQPHNWH��GROD\ÕVÕ\OD�PHYFXW�VWDQGDUW�LKWL\DoODUD�

FHYDS�YHUHPHPH\H�EDúODPÕúWÕU��%DQNDODU��KHP�N�UHVHO�HNRQRPLQLQ�\HQL�G�]HQLQH�X\XP�

VD÷ODPD\D�oDOÕúDQ�UHHO�VHNW|U�Q�ILQDQVPDQ�WDOHSOHULQL�NDUúÕOD\DELOPHN��KHP�GH�úLGGHWOHQHQ�

��'H÷LUPHQFL��D�J�H�����V����



��

UHNDEHW�RUWDPÕQGD�UDNLSOHULQH�NDUúÕ��VW�QO�N�VD÷OD\DELOPHN�LoLQ�VXQGXNODUÕ�ILQDQVDO��U�QOHUGH�ELU�

GL]L�\HQLOLN�JHUoHNOHúWLUPLúWLU��%X�QHGHQOH��EDQNDODUÕQ�VXQGX÷X�ILQDQVDO��U�QOHU�KHP�VD\ÕVDO�RODUDN�

oR÷DOPÕú�YH�KHP�GH�GDKD�|QFH�DU]�HGLOHQ�ILQDQVDO��U�QOHUH�J|UH�oRN�GDKD�NDUPDúÕN�ELU�KDOH�

JHOPLúWLU��$\QÕ�]DPDQGD��ILQDQVDO�VHNW|UGH�DUWDQ�UHNDEHW�EDVNÕVÕ��IDUNOÕ�KL]PHWOHUL�VXQDQ�ILQDQVDO�

NXUXOXúODUÕ�YH�IDUNOÕ�ILQDQVDO��U�QOHU�DUDVÕQGD�YDURODQ�D\UÕúWÕUÕFÕ�oL]JLOHULQ�EHOLUVL]OHúPHVLQH�YH�

EXQXQ�VRQXFXQGD�EHQ]HU�ILQDQVDO��U�QOHULQ�D\QÕ�ILQDQVDO�NXUXOXú�oDWÕVÕ�DOWÕQGD�VXQXOPDVÕQD�\RO�

DoPÕúWÕU��%X�JHOLúPHOHU��EDQNDODUÕQ�JHOHQHNVHO�ELODQoR�\DSÕODUÕQÕ�GDKD�NDUPDúÕN�ELU�KDOH�

JHWLUPLúWLU�

����� %DVHO�,,��øKWL\DFÕ�'X\XOPD�6HEHEL

)LQDQVDO�\HQLOLNOHULQ�DUWPDVÕ\OD�EHUDEHU��EDQNDODUÕQ�VXQGX÷X�ILQDQVDO�KL]PHWOHULQ�ELU�NÕVPÕ�

EDQNDQÕQ�DVOL�ELODQoRVXQGD�\DQVÕWÕOPD\DQ��U�QOHUGHQ�ROXúPD\D�EDúODPÕúWÕU��'ROD\ÕVÕ\OD��J�Q�P�]�

HNRQRPLOHULQGH�EDQNDODU��PHYGXDW�VDKLEL�LOH�ERUoOX�DUDVÕQGD�DUDFÕOÕN�\DSDQ�ELU�NXUXOXú�ROPDNWDQ�

|WH��GDKD�NDUPDúÕN�ILQDQV�NXUXOXúODUÕ�KDOLQH�JHOPLúWLU��

+HU�]DPDQNLQGHQ�GDKD�GLQDPLN�KDOH�JHOHQ�YH�NDUPDúÕNODúDQ�ILQDQV�VHNW|U�QGH��|QHPOL�

|Oo�GH�PHYGXDW�VDKLELQGHQ�HOGH�HWWL÷L�\DEDQFÕ�ND\QDNODUOD�UHHO�VHNW|UH�IRQ�VD÷OD\DQ�EDQNDODUÕQ��

VDKLS�ROGXNODUÕ�EX�\DEDQFÕ�ND\QDNODUÕ�\|QHWHELOPH�NDOLWHVL�YH�HWNLQ�ULVN�\|QHWLPL��ILQDQV�

VHNW|U�Q�Q�LVWLNUDUÕ�DoÕVÕQGDQ�NULWLN�|QHP�WDúÕU�KDOH�JHOPLúWLU��%DQNDODUÕQ�WDúÕGÕ÷Õ�WHN�ULVNLQ�NUHGL�

ULVNL�ROPDPDVÕQGDQ�GROD\Õ��NUHGL��SL\DVD��OLNLGLWH�YH�GL÷HU�ULVNOHULQ�L\L�\|QHWLOHPHPHVL�KDOLQGH�

EDQNDODUGD�ROXúDELOHFHN�]DIL\HWOHULQ�GL÷HU�VHNW|UOHUH�GH�VÕoUDPD�LKWLPDOL��ULVN�\|QHWLPLQH�|]HQ�

J|VWHULOPHVLQL�]RUXQOX�NÕOPDNWDGÕU�

%DVHO�,�EDQNDODUÕQ�JHUoHN�ULVN�VHYL\HOHULQL�\DQVÕWPDPDNWDGÕU��d�QN��%DVHO�,¶GH��EDQNDQÕQ�

PDUX]�NDOGÕ÷Õ�NUHGL�ULVNL��EDQNDQÕQ�DNWLIOHULQLQ�YH�ELODQoR�GÕúÕ�NDOHPOHULQLQ�IDUNOÕ�ULVN�VÕQÕIODUÕQD�

D\UÕOPDVÕ�YH�KHU�VÕQÕID�NDUúÕOÕN�JHOHQ�ULVN�D÷ÕUOÕNODUÕ�RODQ�������������������YH������

NDWVD\ÕODUÕ\OD�oDUSÕOPDVÕ�VXUHWL\OH�KHVDSODQPDNWDGÕU�NL��EX GD�EDQNDODUÕQ�ULVN�GX\DUOÕOÕ÷ÕQÕ�G�ú�N�

NÕOPDNWDGÕU��0HYFXW�VWDQGDUWWD�IDUNOÕ�IDDOL\HWOHUGH�EXOXQDQ��IDUNOÕ�ULVNOHUH�PDUX]�NDODQ�W�P�

��<D\OD��0�Q�U�YH�<DVHPLQ�7�UNHU�.D\D��%DVHO�,,��(NRQRPLN�<DQVÕPDODUÕ�YH�*HoLú�6�UHFL��$5'�dDOÕúPD�5DSRUODUÕ��
��������%''.�$UDúWÕUPD�'DLUHVL��0D\ÕV�������V��



��

EDQNDODUÕQ�WHN�ELU�\|QWHPH�J|UH�VHUPD\H�\HWHUOLOLNOHUL�KHVDSODQPDNWD\GÕ��<DQL�KHUNHVH�WHN�EHGHQ�

HOELVH��RQH�VL]H�ILWV�DOO��úHNOLQGH�WDQÕPODQDELOHFHN�ELU�VHUPD\H�G�]HQOHPHVL�DQOD\ÕúÕ�ROXúPXúWXU��

%DVHO�,¶LQ�HNVLN�J|U�OHQ�\DQODUÕQGDQ�ELUL GH�ULVNH�RODQ�GX\DUOÕOÕ÷ÕQ�HNVLN�ROPDVÕGÕU��

%RUoOXQXQ�2(&'�ROXS�ROPDPD�NULWHUL���X]ODúÕQÕQ�ULVNH�RODQ�GX\DUOÕOÕ÷ÕQÕ�D]DOWDQ�XQVXUODUGDQ�

ELULGLU��%DVHO�,¶GH��³2(&'�NO�S�NXUDOÕ´��FOXE�UXOH��úHNOLQGH�WDQÕPODQPÕú�RODQ�X\JXODPDGDQ�

GROD\Õ�2(&'¶\H��\H��ONHOHULQ�K�N�PHWOHULQH�\�]GH�VÕIÕU���\H��ONHOHULQ�EDQNDODUÕQD�RODQ�ERUoODUD�

LVH�\�]GH����ULVN�D÷ÕUOÕ÷Õ�YHULOPHNWHGLU��%XQD�NDUúÕQ��2(&'��\HVL�ROPD\DQ��ONHOHU�LoLQ�\�]GH�����

ULVN�D÷ÕUOÕ÷Õ�|QJ|U�OP�ú�ROPDVÕ�EX�G�]HQOHPHQLQ�]D\ÕI�\DQÕ�RODUDN�GH÷HUOHQGLULOPHNWHGLU�

<LQH�GH�%DVHO�,��)LQDQVDO�øVWLNUDU�)RUXPX��)LQDQFLDO�6WDELOLW\�)RUXP��WDUDIÕQGDQ�ROGXNoD�

EDúDUÕOÕ�ELU�ILQDQVDO�VWDQGDUW�RODUDN�NDEXO�HGLOPHNWHGLU��1LWHNLP��%DVHO�%DQNDFÕOÕN�'HQHWLP�

.RPLWHVL¶QLQ��\HVL�RODQ�*����ONHOHUL�WDUDIÕQGDQ�KD]ÕUODQDQ�%DVHO�,��KDOLKD]ÕUGD����¶GHQ�ID]OD�

�ONHGH��XOXVDO�EDQNDODU�GD�GDKLO�ROPDN��]HUH��X\JXODQPDNWDGÕU��

%DVHO�VWDQGDUGÕ��J�Q�P�]GH�N�UHVHOOHúPH�YH�ILQDQVDO�SL\DVDODUÕQ�HQWHJUDV\RQX�VRQXFX�ULVN�

KDFLPOHULQLQ�DUWPDVÕ�QHGHQL\OH�V�UHNOL�JHOLúWLULOPHNWHGLU��6DGHFH�NUHGL�ULVNOHULQL�GLNNDWH�DODQ�

%DVHO�,¶LQ�\D\ÕPODQPDVÕQÕQ�DUGÕQGDQ��EDQNDODUÕQ�ILQDQVDO�\DSÕODUÕQGD�SL\DVD�ULVNOHULQLQ�GH�

ROGXNoD�|QHPOL�ELU�URO��VWOHQGL÷L�KXVXVXQXQ�GDKD�L\L�DQODúÕOPDVÕ�YH�VHNW|UGH�RUWD\D�oÕNDQ�

JHOLúPHOHU�SDUDOHOLQGH��%DVHO�%DQNDFÕOÕN�'HQHWLP�.RPLWHVL�WDUDIÕQGDQ�SL\DVD�ULVNOHULQLQ�VHUPD\H�

\HWHUOLOL÷LQH�GDKLO�HGLOPHVLQL�LoHUHQ�ELU�GRN�PDQ��o�\ÕOOÕN�ELU�oDOÕúPD�QHWLFHVLQGH�VRQ�KDOL�

YHULOHUHN������\ÕOÕQGD�\D\ÕPODQPÕúWÕU�

����� %DVHO�,,�6WDQGDUWÕ¶QÕQ2UWD\D�dÕNPD�6�UHFL

0HYFXW�VWDQGDUWWD�EXOXQDQ�HNVLNOLNOHULQ�J|U�OPHVL�YH�EX�HNVLNOLNOHULQ�JLGHULOPHVLQH�

\|QHOLN�RODUDN��YH�N�UHVHOOHúPH\OH�ELUOLNWH�VHNW|UGHNL�ULVN�DOJÕVÕQÕQ�DUWPDVÕ�VRQXFX��SL\DVD�

ULVNOHULQLQ�DVJDUL�VHUPD\H�\�N�PO�O�÷��KHVDEÕQD�GDKLO�HGLOPHVLQL�|QJ|UHQ�ELU�PHWLQ�������\ÕOÕQGD�

.RPLWH�WDUDIÕQGDQ�\D\ÕPODQPÕúWÕU�������\ÕOÕQGD�%DVHO�.RPLWHVL�WDUDIÕQGDQ�\D\ÕPODQDQ�YH�\HQL�

VHUPD\H�\HWHUOLOL÷LQH�LOLúNLQ�|QHULOHUL�LoHUHQ�LON�LVWLúDUH�PHWQL\OH��&RQVXOWDWLYH�3DSHU���&3����

��<D\OD�YH�.D\D��D��J��H���V���
��3RZHOO��$��%DVHO�,,�DQG�'HYHORSLQJ�&RXQWULHV��6DLOLQJ�WURXJK�WKH�6HD�RI�6WDQGDUWV��8QLYHUVLGDG�7XUFXDWR�'L�7HOD�
DQG�7KH�:RUOG�%DQN��������V���
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6HUPD\H�\HWHUOLOL÷L�KHVDSODPDVÕQD�LON�NH]�GDKLO�HGLOHQ�RSHUDV\RQHO�ULVN�|Oo�P���WHPHOGH�

EDVLW��RUWD�YH�JHOLúPLú�PRGHOOHU�RODUDN��oH�D\UÕOPDNWDGÕU��%XQODU�WHPHO�J|VWHUJH�\DNODúÕPÕ��

VWDQGDUW�\|QWHP�YH�LoVHO�|Oo�PH�GD\DQDQ��DOWHUQDWLI�VWDQGDUW�\DNODúÕPGÕU�

%DVHO�,,¶�\H�J|UH�EDQNDODU�|QJ|U�OHQ�\|QWHPOHUGHQ�KHU�ULVN�LoLQ�ELULQL�

EHOLUOH\HELOHFHNOHUGLU��)DNDW��%DVHO�,,¶�QLQ�WHPHO�PDQWÕ÷Õ�EDVLW�\|QWHPOHULQ�ULVNH�GX\DUOÕOÕNODUÕ�

GDKD�D]�ROGX÷XQGDQ�ULVNOHUL�ROGX÷XQGDQ�GDKD�ULVNOL�|OoHFHN�úHNLOGH�D\DUODQPÕúWÕU��%X�QHGHQGHQ�

GROD\Õ�EDQNDODU�|Oo�P�\|QWHPOHULQL�JHOLúWLUPHN�LoLQ�oDED�VDUIHWPHN�]RUXQGDGÕUODU�

%DVHO�,,�LOH�\HQL�VHUPD\H�\HWHUOLOLN�RUDQÕ�KHVDSODPDVÕ�úX�úHNOL�DOPÕúWÕU�

��ùHNLO�����%DVHO�,,¶\H�*|UH�6<5¶QLQ�+HVDSODQPDVÕ

����������.UHGL�5LVNL

���������������6WDQGDUW�<DNODúÕP

6WDQGDUW�\DNODúÕP�\|QWHPLQH�J|UH�EDQNDODU�NUHGL�ULVNLQL�KHVDSODUNHQ��ERUoOXQXQ�ED÷ÕPVÕ]�

XOXVODUDUDVÕ�GHUHFHOHQGLUPH��6WDQGDUW	3RRUV��PRRG\¶V��)LWFK�YE���NXUXOXúODUÕ�WDUDIÕQGDQ�YHULOPLú�

UDWLQJLQL�NXOODQDFDNODUGÕU��%DVHO�,,¶GHNL�6WDQGDUW�<DNODúÕPÕQ�%DVHO�,¶H�J|UH�JHWLUGL÷L�HQ�|QHPOL�

\HQLOLN��LOJLOL�ULVN�D÷ÕUOÕNODUÕQÕQ�EHOLUOHQPHVLQGH�ED÷ÕPVÕ]�GHUHFHOHQGLUPH�NXUXOXúODUÕ�WDUDIÕQGDQ�

�ONH��EDQNDODU�YH�úLUNHWOHUH�YHULOHQ�GHUHFHOHQGLUPH�QRWODUÕQÕQ�NXOODQÕOPDVÕGÕU�

'HUFHOHQGLUPH�NXUXOXúODUÕQÕQ�GHUHFHOHUL�LOH�ILUPD�LIODVODUÕ�DUDVÕQGD�\�NVHN�NRUHODV\RQ�

ROPDVÕ��NRPLWHQLQ�EX�GHUHFHOHULQ�NXOODQÕOPDVÕ�\|QWHPLQL�EHQLPVHPHVLQGH�|QHPOL�ELU�HWNHQGLU�



��

%DVHO�,,�EDQND�DODFDNODUÕQÕ�NDUúÕ�WDUDIÕQ�QLWHOL÷LQL�GLNNDWH�DODUDN�JUXSODQGÕUPD�\ROXQD�

JLWPLúWLU��6RQUDVÕQGD�LVH�EXOXQGX÷X�JUXSWD�UDWLQJ�QRWX�KDQJL�ULVN�D÷ÕUOÕ÷ÕQD�GHQN�JHOL\RUVD�R�

D÷ÕUOÕ÷D�J|UH�ULVN�PLNWDUÕ�EXOXQPDNWDGÕU��%DVHO�,,¶GH�ED]Õ�NRQXODUGD�XOXVDO�WHUFLK��ONH�RWRULWHOHULQH�

EÕUDNÕOPÕúWÕU��%X�GXUXPGD��XOXVDO�RWRULWHOHU��NHQGL��ONH�KD]LQHOHULQH�LOLúNLQ��ND\QD÷Õ�YH�NHQGLVL�

XOXVDO�SDUD�FLQVLQGHQ�RODQ�ULVNOHUH�GDKD�G�ú�N�ELU�ULVN�D÷ÕUOÕ÷Õ�X\JXOD\DELOPHNWHGLU�

%DVHO�,,�G|N�PDQÕQGD�EDQNDODUÕQ�W�P�DODFDNODUÕ�LoLQ�VÕQÕIODQGÕUPD�YH�UDWLQJ�QRWODUÕQD�J|UH�

ULVN�D÷ÕUOÕNODUÕQÕQ�QH�RODFD÷Õ�EHOOL�GXUXPGDGÕU��

%X�oHUoHYHGH�%DVHO�,,�GH�EDQND�DODFDNODUÕ��

x .DPXGDQ�DODFDNODU

x %DQNDODUGDQ�DODFDNODU

x .DPX�NXUXOXúODUÕQGDQ�DODFDNODU

x dRN�XOXVOX�NDONÕQPD�EDQNDODUÕQGDNL�ULVNOHU

x 6HUPD\H�SL\DVDVÕ�úLUNHWOHUL

x .XUXPVDO�ULVNOHU

x 3HUDNHQGH�ULVNOHU

x øNDPHWJDK�DPDoOÕ�JD\ULPHQNXO�LSRWHNOL�DODFDNODU

x 7LFDUL�JD\ULPHQNXO�DODFDNODU

x 7DNLSWHNL�NUHGLOHU

x <�NVHN�ULVN�NDWHJRULOHUL

x 'L÷HU�DNWLIOHU

x %LODQoR�GÕúÕ�LúOHPOHU

ùHNOLQGH�JUXSODQGÕUÕOPÕúWÕU���

.DPXGDQ�$ODFDNODU

%DQNDODUÕQ���ONHOHULQ�KD]LQHOHULQGHQ�YH�PHUNH]�EDQNDODUÕQGDQ�RODQ�DODFDNODUÕ�EHOLUOHQPLú�

ULVN�D÷ÕUOÕNODUÕQD�WDEL�WXWXODFDNWÕU��%XUDGD�ULVN�D÷ÕUOÕNODQGÕUPDVÕ�\DSÕOÕUNHQ��ONHQLQ�UDWLQJ�QRWODUÕ�

GLNNDWH�DOÕQDFDNWÕU�

'�]HQOHPHGH�ED]Õ�KXVXVODUÕQ��ONH�RWRULWHVLQH�EÕUDNÕOGÕ÷ÕQÕ�GDKD�|QFHGH�EHOLUWLOPLúWL��EX�

NRQXQXQ�|QHPL��ONHPL]�EDQNDODUÕ�DoÕVÕQGDQ�úX�úHNLOGH�RODFDNWÕU��NHQGL�GHYOHWLQGHQ�RODQ�\HUHO�

���%DEXúFXR÷OX��D��J��H���V����



��

SDUD�FLQVL�DODFDNODUÕQD���8OXVDO�'HQHWLP�2WRULWHVLQLQ�LQVL\DWLIL�GR÷UXOWXVXQGD��GDKD�G�ú�N�ELU�ULVN�

D÷ÕUOÕ÷Õ�X\JXOD\DELOHFHNWLU�

%DQNDODUGDQ�$ODFDNODU

.RPLWH�EDQNDODUGDQ�RODQ�DODFDNODU�LoLQ�LNL�DOWHUQDWLI�JHOLúWLUPLúWLU��+DQJLVLQLQ�

X\JXODQDFD÷ÕQD�8OXVDO�'HQHWLP�2WRULWHVL�NDUDU�YHUHFHNWLU�

%LULQFL�DOWHUQDWLIH�J|UH��NUHGL�ULVNL�EHOLUOHQLUNHQ�EDQNDQÕQ�EXOXQGX÷X��ONHQLQ�GHUHFHVLQLQ�

ELU�DOWÕQÕQ�EDQND\D�DWDQPDVÕQÕ�|QHUPHNWHGLU��øNLQFL�DOWHUQDWLI�LVH��EDQND\D�YHULOHQ�GHUHFHQLQ�

NXOODQÕOPDVÕQÕ�|QHUPHNWHGLU�

.HQGL�GHYOHWOHUL�LoLQ�GDKD�G�ú�N�ULVN�D÷ÕUOÕ÷Õ�X\JXOD\DQ��ONHOHU��EDQNDODUGDQ�RODQ�\HUHO�

SDUD�FLQVL�YH���D\GDQ�NÕVD�YDGHOL�DODFDNODUGD���ONH�LoLQ�EHOLUOHQPLú�ULVN�D÷ÕUOÕ÷ÕQÕQ�ELU�\�NVH÷LQL�

NXOODQDELOHFHNOHUGLU��5DWLQJ�GHUHFHVL�ROPD\DQ�DODFDNODUD�X\JXODQDQ�ULVN�D÷ÕUOÕ÷Õ��NDPXGDQ�

DODFDNODUD�X\JXODQDQGDQ�GDKD�G�ú�N�ROPDPDNWDGÕU��

.DPX�.XUXOXúODUÕQGDQ�$ODFDNODU

%DVHO�,,¶GH�+D]LQH�YH�0HUNH]�%DQNDVÕ�GÕúÕQGDNL�NDPX�NXUXPODUÕ��EX�NXUXPODUGDQ�D\UÕ�

GH÷HUOHQGLULOPLúWLU��%LU�NXUXOXúXQ�NDPX�NXUXOXúX�ROXS�ROPDGÕ÷Õ�NRQXVXQGD�EHOOL�NÕVWDVODU�

NRQXOPXúWXU��g]HOOLNOHGH�JHOLU�\DUDWPD�J�oOHUL�GLNNDWH�DOÕQPDNWDGÕU��%DVHO�,,�G�]HQOHPHVLQGH�

NDPX�NXUXOXúODUÕQGDQ�RODQ�DODFDNODU�LoLQ��V|]�NRQXVX��ONHQLQ�EDQNDODUÕ�LoLQ�GLNNDWH�DOÕQDQ�ULVN�

D÷ÕUOÕNODUÕ�JHoHUOL�RODFDNWÕU��%DQNDODU�LoLQ�X\JXODQDFDN�NÕVD�YDGHOL�DODFDNODU�EX�NÕVÕPGD�X\JXODPD�

GÕúÕQGD�EÕUDNÕODFDNWÕU�

dRN�8OXVOX�.DONÕQPD�%DQNDODUÕQGDNL�5LVNOHU

dRN�XOXVOX�NDONÕQPD�EDQNDODUÕQGDQ�RODQ�DODFDNODUGD��EDQNDODU�LoLQ�JHoHUOL�RODQ�LNLQFL�

DOWHUQDWLI�NÕVD�YDGHOL�E|O�P��X\JXODQPDNVÕ]ÕQ�NXOODQÕODFDNWÕU��.RPLWH��ED]Õ�|]HO�NRúXOODUÕ�

VD÷OD\DQ�oRN�XOXVOX�NDONÕQPD�EDQNODUÕ�LoLQ����ULVN�D÷ÕUOÕ÷ÕQÕQ�X\JXODQPDVÕQÕ�NDEXO�HWPHNWHGLU��

'�Q\D�%DQNDVÕ��$V\D�.DONÕQPD�%DQNDVÕ��$IULND�.DONÕQPD�%DQNDVÕ��$YUXSD�.DONÕQPD�%DQNDVÕ�

YE��EDQNDODU�EX�NÕVÕPGD�\HU�DOPDNWDGÕU�

6HUPD\H�3L\DVDODUÕ�ùLUNHWOHUL



��

*|]HWLP�YH�GHQHWLP�G�]HQOHPHOHUL�EDQNDODU�JLEL�\HWHUOL�G�]H\GH�LVH��EDQNDODUD�X\JXODQDQ�

ULVN�D÷ÕUOÕNODQGÕUPDVÕ�J|]�|Q�QH�DOÕQDFDN�YH�KHVDSODPD�EX�úHNLOGH��\DSÕODFDNWÕU��)DNDW�GHQHWLP�YH�

J|]HWLP�\HWHUOL�VHYL\HGH�GH÷LO�LVH��EX�DODFDNODUD�NXUXPVDO�DODFDNODU�LoLQ�X\JXODQDFDN�RODQ�ULVN�

D÷ÕUOÕNODUÕ�GLNNDWH�DOÕQDFDNWÕU�

.XUXPVDO�5LVNOHU

8OXVDO�'HQHWLP�2WRULWHVL��GÕúVDO�GHUHFHOHQGLUPH\L�J|]�|Q�QH�DOPDNVÕ]ÕQ�E�W�Q�NXUXPVDO�

ULVNOHULQ������ULVN�D÷ÕUOÕ÷ÕQD�NRQXOPDVÕQD�NDUDU�YHUHELOHFHNWLU��%X�X\JXODPD\D�JLGLOPHVL�

GXUXPXQGD��ILUPDODUÕQ�UDWLQJL�GLNNDWH�DOÕQPD\DFDN�YH�WDPDPÕ�LoLQ������ULVN�D÷ÕUOÕ÷Õ�

NXOODQÕODFDNWÕU��

3HUDNHQGH�5LVNOHU

%X�W�U�ULVNWHQ�V|]�HGHELOPHN�LoLQ�NUHGLQLQ��NLúLOHUH�\D�GD�N�o�N�LúOHWPHOHUH�YHULOPHOHUL�

JHUHNPHNWHGLU��<HQLOHQHQ�NUHGLOHU��NUHGL�NDUWODUÕ�OLPLWOHUL��ELUH\VHO�NUHGLOHU�YH�NLUDODPDODU��N�o�N�

LúOHWPH�YH�WDDKK�WOHULQL�NDSVDUNHQ��JD\ULPHQNXO�NUHGLOHUL�EX�NDWHJRULGH�\HU�DOPDPDNWDGÕU���

%XUDGD�NXOODQÕODQ�ELU�NUHGL�WXWDUÕ��PLO\RQ��(XUR¶\X�JHoHPH\HFHNWLU��%X�SRUWI|\�LoLQGH�\HU�DODQ�

ULVNOHULQ�D÷ÕUOÕ÷Õ�WDNLEH�G�úHQ�NUHGLOHU�KDULo����¶GLU�

øNDPHW�$PDoOÕ�*D\ULPHQNXO�øSRWHNOL�$ODFDNODU�

7�P��NRQXW�LSRWH÷L�LOH�WHPLQDW�DOWÕQD�DOÕQPÕú�RODQ�NUHGLOHU�EX�NÕVÕPGD�HOH�DOÕQDFDN�YH�EX�

NUHGLOHU�����ULVN�D÷ÕUOÕ÷ÕQD�VDKLS�EXOXQDFDNWÕUODU��'HQHWOH\LFL�RWRULWH�NULWHUOHULQ�\HULQH�

JHWLULOPHGL÷LQH�NDQDDW�JHWLUGL÷L�GXUXPGD�VWDQGDUW�ULVN�D÷ÕUOÕ÷ÕQÕ�DUWWÕUDELOPHNWHGLU�

7LFDUL�*D\ULPHQNXO�øSRWHNOL�$ODFDNODU�

%DVHO�NRPLWHVL��EX�NUHGLOHUL�HQ�WHKOLNHOL�NUHGLOHU�RODUDN�J|UPHNWH�YH�NHVLQOLNOH�ULVN�

D÷ÕUOÕ÷ÕQÕQ������ROPDVÕQÕ�LVWHPHNWHGLU�

7DNLSGHNL�.UHGLOHU

*HUL�G|Q�ú���� J�QGHQ�ID]OD�JHFLNHQ�YH�WHPLQDWÕ�EXOXQPD\DQ�NUHGLOHULQ��NDUúÕOÕNODUÕQGDQ�

NDODQ�PLNWDU�úX�úHNLOGH�ELU�ULVN�D÷ÕUOÕ÷ÕQD�WDEL�WXWXOXU�



��

g]HO�NDUúÕOÕNODUÕQ�WRSODP�NUHGLQLQ����¶VLQGHQ�D]�ROGX÷X�GXUXPODUGD������ULVN�

D÷ÕUOÕ÷Õ�|]HO�NDUúÕOÕNODUÕQ�WRSODP�NUHGLQLQ����¶VLQGHQ�ID]OD�ROGX÷X�GXUXPODUGD������ULVN�D÷ÕUOÕ÷Õ��

|]HO�NDUúÕOÕNODUÕQ����¶VLQGHQ�D]�ROPDGÕ÷Õ�GXUXPODUGD�G�]HQOH\LFL�RWRULWH�������ULVN�D÷ÕUOÕ÷Õ���

��¶\H�oHNHELOLU�

.RQXW�NUHGLOHUL�LOH�LOJLOL�RODUDN�EX�NUHGLOHULQ�JHUL�G|Q�ú�����J�QGHQ�ID]OD�JHFLNWL÷LQGH���

����ULVN�D÷ÕUOÕ÷Õ�X\JXODQÕU��(÷HU�EX�NUHGLOHU�WDNLEH�G�úP�ú�YH�|]HO�NDUúÕOÕODUÕQ�WRSODP�NUHGLOHUH�

RUDQÕ�����¶GHQ�D]�GH÷LOVH��ULVN�D÷ÕUOÕ÷Õ�����¶\H�LQGLULOHELOLU�

<�NVHN�5LVN�.DWHJRULOHUL

.DUúÕ�WDUDI�NDWHJRULOHULQH�J|UH�������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�RODQ�ULVNOHUH�HN�RODUDN��.DPX�YH�

NDPX�NXUXOXúODUÕQGDQ��EDQNDODUGDQ�YH�PHQNXO�NÕ\PHW�úLUNHWOHULQGHQ�%��DOWÕQGDQ�ULVN�GHUHFHVL�

DODQODUGDQ�DODFDNODU��%%��DOWÕQGD�ULVN�GHUHFHVLQH�VDKLS�RODQ�NXUXPVDO�DODFDNODU��0HQNXO�

NÕ\PHWOHúWLULOHQ�NÕVPÕQ�%%��YH�%%� DUDVÕQGD�ULVN�GHUHFHVL�RODQODUGDQ�X]XQ�YDGHOLOHULQ�ULVN�

D÷ÕUOÕ÷Õ������ROXU�g]HO�VHUPD\H�\DWÕUÕPODUÕ�\D�GD�ULVN�VHUPD\HVL�JLEL�GDKD�\�NVHN�ULVN�D÷ÕUOÕ÷ÕQÕ�

\DQVÕWDQ�GL÷HU�DNWLIOHUH��G�]HQOH\LFL�RWRULWH�������\D�GD�GDKD�\�NVHN�ULVN�D÷ÕUOÕ÷Õ�X\JXODPD\D�

NDUDU�YHUHELOLU�

%LODQoR�'ÕúÕ�øúOHPOHU

%LODQoR�GÕúÕ�LúOHPOHULQ��NUHGL�HúGH÷HUL�EXOXQDFDN�YH�NDUúÕ�WDUDIODUÕQD�J|UH�ULVN�D÷ÕUOÕ÷ÕQD�

WDEL�WXWXODFDNWÕU��

��7DEOR�����6WDQGDUW�<DNODúÕPGD�.XOODQÕODQ�5LVN�$÷ÕUOÕNODUÕ



��

.D\QDN��%''.�������

%DVHO�,,¶GH�VWDQGDUW�\DNODúÕPODU�DOWÕQGD�KD]LQH��EDQND�YH�úLUNHWOHULQ�GHUHFHOHQGLUPH

QRWXQXQ�%%��LOD�%��DUDVÕQGD�ROPDVÕ�GXUXPXQGD�\�]GH�����ULVN�D÷ÕUOÕ÷Õ��%�¶QLQ�DOWÕQGDNL QRWODUD�

LVH�\�]GH�����D÷ÕUOÕN�X\JXODQPDNWDGÕU��2\VD�V|]�NRQXVX�YDUOÕNODU�LoLQ�GHUHFHOHQGLULOPHPLú�

DODFDNODUD�\�]GH�����ULVN�D÷ÕUOÕ÷Õ�YHULOPHNWHGLU���

%DVHO�,,¶GH��ELU�EDQNDQÕQ�YDUOÕNODUÕ�YH�ELODQoR�GÕúÕ�NDOHPOHUL�QHGHQL\OH�PDUX]�NDOGÕ÷Õ�NUHGL�

ULVNL�LOH�EX�ULVNLQ�D]DOWÕOPDVÕ�DPDFÕ\OD�NXOODQÕODQ�³NUHGL�ULVNL�D]DOWPD�WHNQLNOHUL´�&UHGLW�5LVN�

0LWLJDWLRQ�&50��GLNNDWH�DOÕQPDNWDGÕU��7HPLQDWODU��ELODQoR�LoL�QHWOHúPH�DQODúPDODUÕ�LOH�JDUDQWLOHU�

YH�NUHGL�W�UHYOHUL��³NUHGL�ULVNL�D]DOWPD�WHNQLNOHUL´�RODUDN�VÕQÕIODQGÕUÕOPDNWDGÕU��6|]�NRQXVX�

WHNQLNOHU�VD\HVLQGH��D\UÕOPDVÕ�JHUHNHQ�VHUPD\H�WXWDUÕ�D]DOWÕODELOPHNWHGLU�

.UHGL�5LVNLQL�$]DOWÕFÕ�7HNQLNOHU �.5$7�

���%''.��%DVHO��,,�6D\ÕVDO�(WNL�dDOÕúPDVÕ��4,6�WU��'H÷HUOHQGLUPH�5DSRUX��������V��



��

%DQNDQÕQ�ULVN�.5$7¶Õ�NXOODQDELOPHVL�LoLQ�\DVDO�EHOLUOLOLN�DoÕVÕQGDQ�DVJDUL�VWDQGDUWODUÕ�

\HULQH�JHWLUPHVL�JHUHNLU��%X�oHUoHYHGH�|UQH÷LQ�WHPLQDWODQGÕUPD�LúOHPOHULQGH�NXOODQÕODQ�E�W�Q�

EHOJHOHU��ELODQoR�QHWOHPH�LúOHPL��JDUDQWLOHU�YH�NUHGL�W�UHYOHUL�LoLQ�NXOODQÕODQ�GRN�PDQODU�E�W�Q�

WDUDIODU�LoLQ�ED÷OD\ÕFÕ�ROPDOÕGÕU���

7HPLQDWODQGÕUPD�LúOHPOHUL� � E DQNDQÕQ�VDKLS�ROGX÷X�ILQDQVDO�WHPLQDWODU��VHUPD\H�

JHUHNVLQLPL�KHVDSODUNHQ�NUHGL�ULVNLQLQ�D]DOWÕPÕQGD�NXOODQÕODELOLU��

%DVHO�,,�G�]HQOHPHVLQGH�EDQNDODUÕQ�WHPLQDWODUOD�ULVN�D]DOWPD�WHNQL÷LQL�NXOODQÕUNHQ�EDVLW�\D

GD�NDSVDPOÕ�ROPDN��]HUH�LNL�\|QWHP�NXOODQÕODELOHFH÷L�EHOLUWLOPHNWHGLU��%XQODUÕ�NXOODQÕUNHQ�EDVLW�

\|QWHPGH�YDU�RODQ�ULVNLQ�HQ�ID]OD�����¶LQH�NDGDU�D]DOWÕODELOLUNHQ��NDSVDPOÕ�\|QWHPGH�WDPDPÕ�

RUWDGDQ�NDOGÕUÕODELOPHNWHGLU���

%X�LNL�\|QWHPGHQ��EDQND�ELODQoRVXQXQ�EDQNDFÕOÕN�SRUWI|\�QGH�LNLVLQGHQ�ELUL�

VHoLOHELOLUNHQ��DOÕP�VDWÕP�SRUWI|\��LoLQ�VDGHFH�NDSVDPOÕ�\DNODúÕPÕ�NXOODQDELOPHNWHGLU��+HU�LNL�

\|QWHPGH�GH�NÕVPL�WHPLQDWODQGÕUPD�P�PN�QG�U��7HPLQDW�LOH�ULVN�DUDVÕQGDNL�YDGH�

X\XPVX]OX÷XQD�VDGHFH�NDSVDPOÕ�\DNODúÕPGD�L]LQ�YHULOLU� %DVLW�\DNODúÕPGD�WHPLQDWÕQ�ULVN�D÷ÕUOÕ÷Õ�

NDUúÕ�WDUDIÕQ�ULVN�D÷ÕUOÕ÷ÕQÕQ�\HULQH�JHoHU��.DSVDPOÕ�\DNODúÕPGD�LVH�WHPLQDW�DOÕQÕUNHQ��WHPLQDWÕQ��

HWNLVLQL�J|UHELOPHN�DPDFÕ\OD�NDUúÕ�WDUDI�LoLQ�D\DUODQPÕú�ULVNLQ�KHVDSODQPDVÕ�JHUHNLU��%DQND�ULVNLQ�

YH�WHPLQDWÕQ�JHOHFHN�GH÷HULQGHNL�GDOJDODQPDODUÕ�GLNNDWH�DODQ�KHVDSODPDODU�\DSPDOÕGÕU��*HOHFHNWH�

RODVÕ�JHOLúPHOHU�GLNNDWH�DOÕQDUDN�KHVDSODQDQ�ULVNLQ��D\QÕ�úHNLOGH�KHVDSODQDQ�WHPLQDWÕ�DúDQ�NÕVPÕ�

ULVN�D÷ÕUOÕ÷ÕQD�WDEL�WXWXOXU�

%DVLW�\DNODúÕP�LoLQ�JHoHUOL�RODQ�WHPLQDWODU�úXQODUGÕU�

.UHGL�YHUHQ�EDQND�QH]GLQGHNL�QDNLW��DOWÕQ��NDEXO�HGLOHQ�ULVN�GHUHFHOHQGLUPH�úLUNHWOHUL�

WDUDIÕQGDQ�EHOLUOL�ELU�GHUFHQLQ��VW�QGH�GHUHFHOHQGLULOPLú�ERUoODQPD�VHQHWOHUL��NDEXO�HGLOHQ�ELU�

GHUHFHOHQGLUPH�NXUXOXúX�WDUDIÕQGDQ�GHUHFHOHQGLULOPHPLú�DQFDN�EHOOL�NULWHUOHUH�VDKLS�ERUoODQPD�

VHQHWOHUL��ELU�DQD�HQGHNVH�GDKLO�KLVVH�VHQHWOHUL�LOH�KLVVH�VHQHGLQH�G|Q�úW�U�OHELOLU�WDKYLOOHU�

GHUHFHOHQGLULOPHPLú��DQFDN�EHOLUOL�NRúXOODUÕ�WDúÕ\DQ�YH�ELU�HQGHNVH�GDKLO�RODQ�\DWÕUÕP�IRQODUÕ�

���%DEXúFXR÷OX��D��J��H���V����
���6DND�7���2SHUDV\RQHO�5LVN�gOo�P�7HNQLNOHULQH�*HQHO�%LU�%DNÕú��$FWLYH�%DQNDFÕOÕN�YH�)LQDQV�'HUJLVL��6D\Õ�����
ZZZ�PDNDOHP�FRP��0DUW�����
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.DSVDPOÕ�<DNODúÕP�LoLQ�JHoHUOL�RODQ�WHPLQDWODU�

%DVLW�\DNODúÕPGD�JHoHUOL�RODQ�WHPLQDWODU��ELU�DQD�HQGHNVH�WDEL�ROPD\DQ�DPD�WDQÕQPÕú�ELU�

ERUVD\D�NRWH�ROPXú�KLVVH�VHQHWOHUL�YH�KLVVH�VHQHGLQH�G|Q�úW�U�OHELOHQ�WDKYLOOHU��\XNDUÕGD�VD\ÕODQ

VHQHWOHUH�\DWÕUÕP�\DSDQ�IRQODU�

������������%DVLW�\|QWHPGH�DODFD÷ÕQ�WHPLQDWODQPÕú�E|O�P��LoLQ�WHPLQDWÕQ�ULVN�D÷ÕUOÕ÷Õ�GLNNDWH�

DOÕQÕUNHQ��WHPLQDWÕ�EXOXQPD\DQ�E|O�P�LoLQ�NDUúÕ�WDUDIÕQ�ULVN�D÷ÕUOÕ÷Õ�GLNNDWH�DOÕQPDNWDGÕU��

$ODFD÷ÕQ�WHPLQDWOÕ�E|O�P��LoLQ�X\JXODQDELOHFHN�DVJDUL�ULVN�D÷ÕUOÕ÷Õ�LVWLVQDODU�GÕúÕQGD�\�]GH����

RODUDN�EHOLUOHQPLúWLU��$\UÕFD�WHPLQDWÕQ�NDODQ�YDGHVLQLQ�ED÷OÕ�ROGX÷X�DODFD÷D�LOLúNLQ�LúOHPLQ�

YDGHVLQGHQ�NÕVD�ROPDPDVÕ�JHUHNPHNWHGLU�

.DSVDPOÕ�\|QWHPGH�LVH�DODFD÷D�LOLúNLQ�ULVN�LOH�WHPLQDWÕ�DUDVÕQGDNL�GHQJHQLQ�SL\DVDGDNL�

JHOLúPHOHUH�ED÷OÕ�RODUDN�QH�RUDQGD�GH÷LúHFH÷L�EHOLUOHQPHNWH�YH�WHPLQDW�GÕúÕQGD�NDODQ�E|O�P�NDUúÕ�

WDUDIÕQ�ULVN�D÷ÕUOÕ÷Õ�LOH�D÷ÕUODQGÕUÕOPDNWDGÕU�

%LODQoR�øoL�1HWOHPH

1HWOHPH��LNL�WDUDIÕQ�ELU�DQODúPD�oHUoHYHVLQGH�\DSWÕNODUÕ�V|]OHúPHGH�EHOLUOHQPLú�NXUDOODU�

LoLQGH�PHYFXW�\D GD�JHOHFHNWH�\DSDFDNODUÕ�Lú�DNLWOHULQGHQ�GR÷DFDN�RODQ�DODFDN�YH�ERUoODUÕQ�EHOLUOL�

SHUL\RWODUGD�ELUELULQGHQ�G�úHUHN�QHWOHúWLUPHOHULGLU� %DQNDQÕQ��NUHGL�YH�PHYGXDW�LoLQ�\DVDO�

JHoHUOLOL÷L�RODQ�QHWOHPH�DQODúPDVÕ�YDUVD��JHUHNOL�NRúXOODUÕ�WDúÕPDVÕ�GXUXPXQGD��VHUPD\H�

\HWHUOLOL÷LQL�QHW�NUHGL�ULVNL��]HULQGHQ�KHVDSOD\DELOHFHNWLU�

*DUDQWLOHU

*DUDQWL�GR÷UXGDQ��DoÕN�YH�úDUWVÕ]�ROPDOÕGÕU��*DUDQW|U�NDUúÕ�WDUDWDQ�GDKD�L\L�ELU�ULVN�

D÷ÕUOÕ÷ÕQD�VDKLS�ROPDOÕGÕU��*DUDQWLQLQ�NDSVDGÕ÷Õ�ULVN�WXWDUÕ�JDUDQWL�HGHQLQ�ULVN�D÷ÕUOÕ÷Õ\OD��

NRUXPDVÕ]�NÕVÕP�LVH�NDUúÕ�WDUDIÕQ�ULVN�D÷ÕUOÕ÷Õ\OD�GH÷HUOHQGLULOHFHNWLU�

%DVHO�,,¶GH�NDEXO�HGLOHQ�JDUDQW|UOHU

%RUoOXGDQ�GDKD�L\L�NUHGL�GH÷HUOLOL÷L�RODQ�NDPX�WHúHEE�VOHUL�YH�EDQNDODU $�±�YH\D��VW��

UDWLQJOL�úLUNHWOHU�VD\ÕOPÕúWÕU� .RUXPD�VD÷ODQPÕú�NÕVÕP�LoLQ��NRUXPD�VD÷OD\DQÕQ�ULVN�D÷ÕUOÕ÷Õ�

NXOODQÕODFDNWÕU�� .RUXPDVÕ]�NDODQ�E|O�P�NDUúÕ�WDUDIÕQ�ULVN�D÷ÕUOÕ÷ÕQD�WDEL�RODFDNWÕU�



��

����������� øoVHO�'HUHFHOHQGLUPH�<DNODúÕPÕ��ø'<�

ø'<�EDQNDODUÕQ�NHQGL�ROXúWXUGXNODUÕ�GHUHFHOHQGLUPH�VLVWHPOHULQH�ED÷OÕ��KHVDSODPD�

\|QWHPL�JHOLúWLUHUHN�NUHGL�ULVNOHULQL�EHOLUOHGLNOHUL�ELU�\DNODúÕPGÕU��'L÷HU�ELU�GH\LúOH�EDQNDODU�

VHUPD\H�\�N�PO�O�÷�Q��EHOLUOHPHN�LoLQ�ILUPDODUD�YHUGLNOHUL�NHQGL�UDWLQJOHULQL�NXOODQDFDNODUGÕU�

%DVHO�,,¶GH�ø'<�YDUOÕNODU�IDUNOÕ�GHUHFHOHQGLUPH�NULWHUOHUL�YH�IDUNOÕ�ULVN�ROXúXPODUÕ�

VHEHEL\OH�JUXSODQGÕUÕOPÕúODUGÕU��%X�JUXSODU�NXUXPVDO�ULVNOHU��NDPXGDQ�DODFDNODU��EDQND�ULNOHUL��

SHUDNHQGH�ULVNOHU��FDUL�KHVDS�úHNOLQGHNL�ELUH\VHO �NUHGLOHUH�DLW�ULVNOHU��PHQNXO�NÕ\PHWOHUGHQ�

DODFDNODU��VDWÕQ�DOÕQPÕú�DODFDNODU�EXOXQPDNWDGÕU���

ø'<�NDSVDPÕQGD�HOH�DOÕQDQ�KHU�ULVN�NDWHJRULVL�LoLQ���DQDKWDU�|÷H�YDUGÕU��%X�|÷HOHU�

5LVN�8QVXUODUÕ��EDQNDODU�\DGD�ED]Õ�GXUXOPDGD�J|]HWLP�RWRULWHOHUL�WDUDIÕQGDQ�EHOLUOHQHQ�ULVN�

ELOHúHQOHULQLQ�WDKPLQOHU�

5LVN�$÷ÕUOÕNODUÕ�)RQNVL\RQODUÕ��ULVN�XQVXUODUÕQÕQ�ULVN�D÷ÕUOÕNOÕ�YDUOÕNODUD��ULVN�D÷ÕUOÕNOÕ�

YDUOÕNODUÕQGD�VHUPD\H�JHUHNVLQLPLQH�G|Q�úW�U�OPHVLQL�VD÷OD\DQ�KHVDSODPDODUGÕU�

$VJDUL�*HUHNOLOLNOHU��%LU�EDQNDQÕQ�KHUKDQJL�ELU�DNWLILQH�\|QHOLN�ø'<�NXOODQDELOPHVL�LoLQ�

NDUúÕODPDVÕ�JHUHNHQ�DVJDUL�úDUWODUGÕU���

5LVN�8QVXUODUÕ�

'�]HQOHPH\H�J|UH�ø'<�KHVDSODPD\D�\|QHOLN�RODUDN�ELOHúHQOHU�úX�úHNLOGH�ROXúWXUXOPXúWXU�

x 7HPHUU�W�2ODVÕOÕ÷Õ��3UREDELOLW\�RI�'HIDXOW�3'�

x 7HPHUU�W�+DOLQGH�.D\ÕS��/RVV�*LYHQ�'HIDXOW�/*'�

x 7HPHUU�W�$QÕQGDNL�%DNL\H���([SRVXUH�DW�'HIDXOW�($'�

x 9DGH\H�.DODQ�*�Q��0�

���%DEXúFXR÷OX��D��J��H���V����
���%''.��6HUPD\H�gOo�P��YH�6HUPD\H�6WDQGDUWODUÕQÕQ�8OXVODUDUDVÕ�'�]H\GH�%LUELUOHUL\OH�8\XPODúWÕUÕOPDVÕ��<HQL�
%DVHO�6HUPD\H�8]ODúÕVÕ���*|]GHQ�*HoLULOPLú�'�]HQOHPH�V������
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7HPHUU�GH�G�úPH�RODVÕOÕ÷Õ�ERUoOXQXQ�NULWHUOHUH�J|UH�DODFD÷ÕQÕ�JHUL�|GHPHPH�RODVÕOÕ÷ÕQÕQ�

KHVDSODPDVÕQÕ�LoHUPHNWHGLU����'L÷HU�ELOHúHQOHU�LVH�GDKD�oRN�DODFDNOD�ED÷ODQWÕOÕ�KHVDSODQPDNWDGÕU��

%X�ELOHúHQOHUGH�DODFD÷ÕQ�|]HOOLNOHUL�GLNNDWH�DOÕQDUDN�WHPHUU�W�KDOLQGH�QH�NDGDUOÕN�ELU�DODFDN�

EDNL\HVLQLQ�WDKVLO�HGLOHPH\HFH÷L��WHPHUU�W�KDOLQGH�QH�NDGDUOÕN�ELU�EDNL\H�RODFD÷Õ��YDGH\H�NDODQ�

V�UHQLQ�HWNLOHULQLQ�WDKPLQL�RODUDN�KHVDSODQPDVÕQÕ�KHGHIOHPHNWHGLU�

5LVN�$÷ÕUOÕNODUÕ�)RQNVL\RQODUÕ�

)DUNOÕ�KHVDSODPD�\|QWHPLQH�J|UH�JHUHNOL�ULVN�D÷ÕUOÕ÷Õ�KHVDSODPD�IRQNVL\RQODUÕ�

NXOODQÕODFDNWÕU�

$VJDUL�*HUHNOLOLNOHU�

%LU�EDQNDQÕQ�ø'<�NXOODQDELOPHVL�LoLQ�ED]Õ�NULWHUOHUH�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��%X�

NULWHUOHU����

x .UHGL�ULVNLQLQ�WDQÕPODQPÕú�ROPDVÕ��

x 'HUHFHOHQGLUPH�VLVWHPLQLQ�\HWHUOL�ROPDVÕ�YH�GHQHWOHQPHVL�

x 'HUHFHOHQGLUPH�VLVWHPLQGHQ�HOGH�HGLOH�ELOJLOHULQ�\HWHUOL�G�]H\GH�NXOODQÕOPDVÕ�

x <HWHUOL�G�]H\GH�YHUL�WHPLQ�HGLOL\RU�ROPDVÕ�

x .XOODQÕODQ�PRGHOLQ�\HWNLOL�RWRULWH�WDUDIÕQGDQ�RQD\ODQPÕú�ROPDVÕ�

x 7HPHUU�W�RODVÕOÕN�WDKPLQ�\|QWHPLQLQ�EXOXQPDVÕGÕU�

ø'<�VLVWHPL�LoLQGH�LNL�IDNOÕ�KHVDSODPD�\|QWHPL�EXOXQPDNWDGÕU��%XQODU�WHPHO�\DNODúÕP�YH�

JHOLúPLú�\DNODúÕPGÕU��øNLVL�DUDVÕQGDNL�IDUNÕ�KHVDSODPDNWD�NXOODQÕODQ�G�]HQHNWH�\HU�DODQ�YH�

\XNDUÕGD�VD\ÕOPÕú�RODQ�ELOHúHQOHULQ��G�]HQOH\LFL�RWRULWH�YH�EDQND�DUDVÕQGD�EHOLUOHQPH�G�]H\LQGHNL�

IDUNOÕOÕN�ROXúWXUPDNWDGÕU����

%LOJL�ELULNLPLQH�VDKLS�ROPD\Õ�YH�\�NVHN�WHNQRORML\L�NXOODQPD\Õ�JHUHNWLUHQ�EX�PRGHOOHUL��

DQFDN�E�\�N�YH�JHOLúPLú�EDQNDODU�NXOODQDELOHFHNOHUGLU��%X�PRGHOOHUL�EHQLPVH\HQ�EDQNDQÕQ��EX�

���6WHIDQ�7UXHFN��%DVHO�,,�DQG�WKH�&RQVHTXHQFHV�RI�WKH�,5%�$SSURDFK�IRU�&DSLWDO�5HTXLUHPHQWV�������V��
���%DEXúFXR÷OX��D��J��H��V�����
���0D]ÕEDú��0XUDW��2SHUDV\RQHO�5LVNH�%DVHO�<DNODúÕPÕ��ho�\DSÕVDO�%ORN�dHUoHYHVLQGH�%LU�'H÷HUHQGLUPH��%''.��
$UDúWÕUPD�5DSRUODUÕ���������V���



��

\|QWHPL�E�W�Q�ULVNOL�YDUOÕNODUÕ�LOH�LOJLOL�RODUDN�YH�NRQVROLGH�ED]GD�X\JXOD\DELOHFHN�G�]H\H�HQ�NÕVD�

]DPDQGD�JHoHELOHFHN�ELU�SODQÕ�ROPDOÕGÕU��%X�SODQ��XOXVDO�J|]HWLP�RWRULWHVLQLQ�ELOJLVL�GDKLOLQGH�

KD]ÕUODQPDOÕGÕU�

7HPHO�LoVHO�GHUHFHOHQGLUPH�PRGHOLQL�NXOODQDFDN�EDQNDODU�NHQGL�Lo�PRGHOOHUL�LOH�\DOQÕ]FD�

WHPHUU�GH�G�úPH�RODVÕOÕ÷Õ��3'��WDKPLQOHUL�\DSDFDNODU��GL÷HU�ULVN�ELOHúHQOHUL�LOLúNLQ�WDKPLQOHULQGH�

\DVDO�G�]HQOHPHOHUH�WDEL�RODFDNODUGÕU��*HOLúPLú�LoVHO�GHUHFHOHQGLUPH�PRGHOOHULQL�EHQLPVH\HQ�

EDQNDODU�LVH��NHQGL�PRGHOOHULQL�NXOODQDUDN�WHPHUU�GH�G�úPH�RODVÕOÕ÷Õ�\DQÕQGD��WHPHUU�W�KDOLQGH�

ND\ÕS��/*'���WHPHUU�W�DQÕQGDNL�EDNL\H��($'��LOH�W�UHY�DUDoODUD�LOLúNLQ�WDKPLQOHUGH�\DSDFDNODUGÕU��

7�P�EX�WDKPLQOHUL�\DSDELOPHVL�LoLQ�EDQNDQÕQ�VD÷ODPDVÕ�JHUHNHQ�NRúXOODU�WDVODN�PHWLQGH�GHWD\OÕ�

RODUDN�EHOLUOHQPLúWLU��*HOLúPLú�PRGHOOHUL�EHQLPVH\HQ�EDQNDODUÕQ�LNL�\ÕOOÕN�JHoLú�G|QHPL�ER\XQFD�

KHP�WHPHO��KHP�GH�JHOLúNLQ�PRGHOOHUL�NXOODQDUDN�6<5�KHVDSODPDVÕ�\DSPDVÕ�JHUHNPHNWHGLU���

7DVODNWD���ONHOHUGHQ��EDQNDODUGDQ�YH�DQRQLP�úLUNHWOHUGHQ�RODQ�ULVNOL�YDUOÕNODU�LoLQ�D\UÕ�D\UÕ�

\XNDUÕGD�DGÕ�JHoHQ�SDUDPHWUHOHUH�LOLúNLQ�WDKPLQOHULQ�QDVÕO�\DSÕODFD÷Õ��WDKPLQOHUGH�NXOODQÕODFDN�

YDUVD\ÕPODU��IRQNVL\RQODU��IRUP�OOHU��NDWVD\ÕODU��J�YHQLUOLN�DUDOÕNODUÕ��GDKLO�HGLOPH\HFHN�NDOHPOHU�

YH�X\JXODPD\D�LOLúNLQ�W�P�GHWD\ODU�D\UÕQWÕOÕ�ELU�úHNLOGH�YHULOPHNWHGLU��%LU�EDQNDQÕQ�NUHGL�ULVNLQH�

PDUX]�DNWLIOHUL�WRSODPÕ��GL÷HU�GH\LúOH�6<5¶QLQ�SD\GDVÕQÕQ�NUHGL�ULVNLQH�LOLúNLQ�E|O�P���KHU�ELU�

ULVNOL�DNWLI�LoLQ�3'��/*'�YH�0�NXOODQÕODUDN�KHVDSODQPÕú�ULVN�NDWVD\ÕVÕ�LOH�R�HQVWU�PDQD��DLW�($'�

WXWDUÕQÕQ�oDUSÕPODUÕQÕQ�JHQHO�WRSODPÕ�DOÕQDUDN�KHVDSODQPDNWDGÕU���$úD÷ÕGD�YHULOHQ�IRUP�O�IDUNOÕ�

DNWLI�NDOHPOHUL�LoLQ�NXOODQÕODQ�IRUP�OOHULQ�JHQHOOHQPLú�úHNOLGLU���

6�5LVN�NDWVD\ÕVÕ��3'
/*'�0�
($' �5LVN�$÷ÕUOÕNOÕ�$NWLIOHU�7RSODPÕ

*HoLú�6�UHFL

7HPHO�ø'<�EHQLPVH\HQ�EDQNDODU�LoLQ�NUHGL�ULVNLQH�LOLúNLQ�SDUDOHO�KHVDSODPDODU������

LWLEDUL\OH�EDúODPÕú�EXOXQPDNWDGÕU��.UHGL�YH�RSHUDV\RQHO�ULVNH�LOLúNLQ�RODUDN�������

G�]HQOHPHVLQGHQ�GLUHNW�RODUDN�JHOLúPLú�\DNODúÕPD�JHoHQ�EDQNDODU��SDUDOHO�KHVDSODPDODUÕ�YH\D�HWNL�

oDOÕúPDODUÕQÕ������YH������\ÕOÕQGD�\DSDFDNODUGÕU�

���%DVHO�&RPLWWH�RE�%DQNLQJ�6XSHUYLVLRQ��øQWHUQDWLRQDO�&RQYHUJHQFH�RI�&DSLWDO�0HDVXUXPHQW�DQG�&DSLWDO�6WDQGDUWV��
$�5HYLVHG�)UDPHZRUN��V�������
���%,6��7KH�1HZ�%DVHO�&DSLWDO�$FFRUG��������ZZZ�ELV�RUJ��(ULúLP��ùXEDW�����
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*HoLú�V�UHFL��\HQL�VHUPD\H�X]ODúÕVÕQÕQ�X\JXODPD\D�JLUPHVL\OH�EDúOD\ÕS���\ÕO�V�UHFHNWLU��%X�

V�UHoWH��DúD÷ÕGDNL�NULWHUOHUH�X\XOPDVÕ��XOXVDO�GHQHWLP�RWRULWHOHUL�WDUDIÕQGDQ�]RUXQOXOXN�ROPDNWDQ�

oÕNDUÕODELOLU�

.UHGL�ULVNLQLQ�|Oo�P�QGH�VWDQGDUW�\DNODúÕPGDQ��WHPHO�YH�JHOLúNLQ�ø'<�PRGHOOHULQH�JHoHQ�

EDQNDODUÕQ�WXWPDVÕ�JHUHNHQ�VHUPD\H�\HWHUOLOLN�RUDQODUÕ�D]DOPDNWDGÕU��6WDQGDUW�\DNODúÕPGD�EX�RUDQ�

\�]GH���LNHQ��JHOLúNLQ�ø'<�PRGHOL�X\JXOD\DQ�EDQNDODU�LoLQ�\�]GH�����G�]H\LQGHGLU��%X��EDQNDODUÕ�

GDKD�JHOLúNLQ�ULVN�|Oo�P�\|QWHPOHULQL�NXOODQPDODUÕ�\|Q�QGH�PRWLYH�HWPHN�DPDFÕ\OD�WDVDUODQPÕú�

ELU�X\JXODPDGÕU�

���������� 2SHUDV\RQHO�5LVN

2SHUDV\RQHO�ULVN��ILUPDQÕQ�RSHUDV\RQODUÕQGDNL�GL÷HU�ULVNOHUOH�ED÷ODQWÕVÕ�ROPD\DQ�YH�oHúLWOL�

HWNHQOHUOH�RUWD\D�oÕNDQ�ROD\ODUOD�ED÷ODúÕN�ELU�ULVNWLU��%X�ROD\ODU�ELOJLVD\DU�DUÕ]DODUÕ��\D]ÕOÕPGDNL�

\DQOÕúOÕNODU��\DQOÕú�NDUDUODUGDQ�VLVWHP�DUÕ]DODUÕQD��SHUVRQHOLQ�NDVÕWOÕ�VDKWHNDUOÕNODUÕQGDQ�KDWDOÕ�

LúOHPOHUH��GR÷DO�DIHWOHUGHQ��o�QF��NLúLOHULQ�\DSWÕNODUÕ�KÕUVÕ]OÕNODUD�NDGDU�JHQLú�ELU�\HOSD]H\L�

NDSVDPDNWDGÕU��.UHGL�YH�SL\DVD�ULVNL�NDSVDPÕQGD�GH÷HUOHQGLULOPH\HQ�KHU�W�UO��ULVN��RSHUDV\RQHO�

ULVN�NDSVDPÕQGD�GH÷HUOHQGLULOPHNWHGLU��2SHUDV\RQHO�ULVN�LOH�GL÷HU�ULVNOHU�oR÷X�NH]�Lo�LoH�JHoPLú�

GXUXPGD�ROGX÷XQGDQ�ULVNLQ�QH�W�U�ELU�ULVN�ROGX÷XQX�EHOLUOHPHN�]RUGXU��gUQH÷LQ��|GHQPH\HQ�ELU�

NUHGL��NUHGL�ULVNL�LOH�PL�LOJLOLGLU��\RNVD�RSHUDV\RQHO�ULVNLQ�JHUoHNOHúPHVL�VRQXFX�PX�RUWD\D�

oÕNPÕúWÕU"�.UHGL�J|UHYOLVL�WDOHS�HGLOHQ�ELU�NUHGL\H�EDQND�NUHGL�G�]HQOHPHOHULQH�D\NÕUÕ�RODUDN�RQD\�

YHUPLúVH�EX�GXUXP�RSHUDV\RQHO�ULVNOH�LOJLOL�ROPDNWDGÕU���

%DVHO�.RPLWHVL�G|N�PDQODUÕQGD�YHULOHQ�WDQÕPD�J|UH��RSHUDV\RQHO�ULVN��µ¶�<HWHUVL]�YH�

EDúDUÕVÕ]�LoVHO�V�UHoOHUGHQ��SHUVRQHO�YH�VLVWHPOHUGHQ�\D GD�GÕúVDO�ROD\ODUGDQ�ND\QDNODQDQ��

GR÷UXGDQ�YH�GROD\OÕ�]DUDU�ULVNLGLU�¶¶�%X�WDQÕP��RSHUDV\RQHO�ULVNLQ�QHGHQOHUL��]HULQGH�

\R÷XQODúPDNWD�YH�EX�úHNOL\OH�%DVHO�.RPLWHVL�WDUDIÕQGDQ��ULVN�\|QHWLPL�X\JXODPDODUÕ�LoLQ�X\JXQ��

���*HLJHU�+DQVXHOL��5HJXODWLQJ�DQG�6XSHUYLVLQJ�2SHUDWLRQDO�5LVN�IRU�%DQNV��,QVWLWXW�I�U�6FKZHL]HULVFKHV�
%DQNHQZHVHQ��:RUNLQJ�3DSHU��1R�����������=XULFK��S��¶GHQ�DNWDUDQ�0HOHN�$FDU�%S\DFÕR÷OX�³2SHUDV\RQHO�5LVN�
<|QHWLPL´���7%%�%DQNDFÕODU�'HUJLVL��6D\Õ����$UDOÕN������V���
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ROGX÷X�NDEXO�HGLOPHNWHGLU��$QFDN�NRPLWH�NRQX\D�LOLúNLQ�WDQÕP�\DSPDQÕQ�YH�NDSVDP�EHOLUOHPHQLQ�

]RUOX÷XQX�GLNNDWH�DODUDN�KHU�EDQNDQÕQ�NHQGL�WDQÕPÕ�ROXúWXUPDVÕQD�GD�LPNDQ�WDQÕPDNWDGÕU���

2SHUDV\RQHO�ULVNLQ�|Oo�P��LoLQ�NRPLWHQLQ�|QHUGL÷L�\DNODúÕPODU��WHPHO�J|VWHUJH�\DNODúÕPÕ��

VWDQGDUW�\DNODúÕP�YH�LoVHO�|OoPH�\DNODúÕPÕGÕU��øON�\DNODúÕPGDQ�VRQD�GR÷UX�JLGLOGLNoH�ULVNH�

GX\DUOÕOÕN�DUWPDNWD��D\UÕOPDVÕ�JHUHNHQ�VHUPD\H�WXWDUÕ�LVH�D]DOPDNWDGÕU��%DVHO�.RPLWHVL�EDQNDODUÕ�

]DPDQ�LoLQGH�NXOODQGÕNODUÕ�\|QWHPOHUL�JHOLúWLUPH�NRQXVXQGD�WHúYLN�HWPHNWH�ROXS��|]HOOLNOH�XOXVODU�

DUDVÕ�IDDOL\HW�J|VWHUHQ�EDQNDODU�LOH�RSHUDV\RQHO�ULVNL�\�NVHN�RODQ�EDQNDODUGDQ��JHOLúPLú�YH�

NHQGLOHULQLQ�ULVN�SURILOOHULQH�YH�NDUPDúÕNOÕN�G�]H\OHULQH�X\JXQ�ELU�\DNODúÕP�NXOODQPDODUÕQÕ�

LVWHPHNWHGLU��%DQNDODU�RSHUDV\RQHO�ULVNLQ�|Oo�P�QGH�X]PDQODúPD\Õ�VD÷ODPD\D�EDúODGÕNODUÕ�

WDNGLUGH�GDKD�JHOLúPLú�PRGHOOHUL�NXOODQPDODUÕ�EHNOHQPHNWHGLU��%DQNDODU��RSHUDV\RQHO�ULVNLQ�

ELOHúHQOHUL�LoLQ�IDUNOÕ�\DNODúÕPODU�EHQLPVH\HELOLUOHU�DQFDN�GDKD�NDUPDúÕN�RODQ�\DNODúÕPODUÕ�

EHQLPVHGLNOHULQGH��GDKD�EDVLW�RODQ�\DNODúÕPODUD�G|QPHOHULQH�L]LQ�YHULOPHPHNWHGLU��.DSVDPOÕ�ULVN�

\|QHWLPL�X\JXOD\DQ�EDQNDODUÕQ�GDKD�D]�RSHUDV\RQHO�ULVNOHUH�NDUúÕ�VHUPD\H�EXOXQGXUPDVÕ�

KHGHIOHQPHNWHGLU�

�������������7HPHO�*|VWHUJH�<DNODúÕPÕ��%,$�

7HPHO�J|VWHUJH�\DNODúÕPÕQGD��RSHUDV\RQHO�ULVN�LoLQ�D\UÕOPDVÕ�JHUHNHQ�VHUPD\H�

\�N�PO�O�÷���VHoLOHQ�ELU�J|VWHUJHQLQ�ELU�NDWVD\Õ�LOH�oDUSÕOPDVÕ�úHNOLQGH�KHVDSODQPDNWDGÕU��

.RPLWH��J|VWHUJH�RODUDN�NDUúÕODúWÕUPD�RODQD÷Õ�VD÷ODPDVÕ�QHGHQL\OH�EU�W�JHOLUL�VHoPLúWLU��.DWVD\Õ�

RODUDN�\�]GH����EHOLUOHQPLúWLU��%X�\DNODúÕPD�J|UH�EDQNDODU��RSHUDV\RQHO�ULVNOHUL�LoLQ�VRQ��o�\ÕOÕQ�

EU�W�NDUODUÕQÕQ�SR]LWLI�RODQODUÕQÕQ�RUWDODPDODUÕQÕQ�EHOLUOL�ELU�RUDQÕ�NDGDU�VHUPD\H�D\ÕUPDN�

]RUXQGDGÕUODU����%XQD�J|UH��EDQNDODU�EU�W�JHOLUOHULQLQ�\�]GH���¶LQL�RSHUDV\RQHO�ULVNOHULQL�

NDUúÕODPDN�LoLQ�VHUPD\H�RODUDN�WXWPDN�]RUXQGDGÕUODU���%X�\DNODúÕPÕQ�IRUP�OL]H�HGLOLúL�úX�

úHNLOGHGLU�� VHUPD\H�\HWHUOLOL÷L D�
�QRPLQDO�JHOLU

%DVHO�GRN�PDQÕQGD�EU�W�JHOLU��QHW�IDL]�JHOLUL�LOH�QHW�IDL]�GÕúÕ�JHOLULQ�WRSODPÕ�RODUDN�

EHOLUOHQPLúWLU��%X�GH÷HUGHQ��W�P�NDUúÕOÕNODU���|UQ��|GHQPHPLú�IDL]OHU�LoLQ���\DWÕUÕP�DPDoOÕ�WXWXODQ�

���%''.��%DQNDODUÕQ�øo�'HQHWLP�YH�5LVN�<|QHWLP�6LVWHPOHUL�+DNNÕQGD�<|QHWPHOL÷LQ�8\JXODQPDVÕQD�øOLúNLQ���6D\ÕOÕ�
7HEOL÷�<DVDVÕ�����$÷XVWRV������V��
���%DEXúFXR÷OX��D��J��H��V�����
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PHQNXO�NÕ\PHW�VDWÕú�NDUODUÕ�]DUDUODUÕ��WDúHURQODUD�\DSÕODQ�|GHPHOHUL�LoHUHQ�LúOHWPH�JLGHUOHUL��

ROD÷DQ��VW��NDOHPOHU��YH�VLJRUWD�JHOLUOHUL�JLEL�IDDOL\HW�GÕúÕ�JHOLU�JLGHU�NDOHPOHUL�oÕNDUÕODFDNWÕU�

������������6WDQGDUW�<DNODúÕP��6<�

6WDQGDUW�\DNODúÕPGD�EDQNDODUÕQ�DNWLYLWHOHUL�VHNL]�IDDOL\HW�NROXQD�D\UÕOPÕúWÕU��%XQODU�

��7DEOR�����6WDQGDUW�<DNODúÕPD�*|UH�%DQND�$NWLYLWHOHUL

.XUXPVDO�

)LQDQVPDQ�

$OÕP�VDWÕP�

)DDOL\HWOHUL

3HUDNHQGH�

%DQNDFÕOÕN

7LFDUL�

%DQNDFÕOÕN

gGHPHOHU�YH

7DNDV�

KL]PHWOHUL�

7HPVLOFLOLN

+L]PHWOHUL

9DUOÕN�

<|QHWLPL

$UDFÕOÕN�

+L]PHWOHUL�

+HU�ELU�IDDOL\HW�NROX�LoLQ�VHUPD\H�JHUHNVLQLPL��EU�W�JHOLULQ�R�IDDOL\HW�NROX�LoLQ�EHOLUOHQPLú�

ELU�NDWVD\Õ�LOH��E��oDUSÕOÕU��7�P�IDDOL\HW�NROODUÕ�LoLQ�KHVDSODQDQ�VHUPD\H�WXWDUODUÕQÕQ�WRSODPÕ��
EDQNDQÕQ�RSHUDV\RQHO�ULVN�LoLQ�D\ÕUPDVÕ�JHUHNHQ�WRSODP��VHUPD\H\L�YHUPHNWHGLU��7RSODP�VHUPD\H�

JHUHNVLQLPL��KHU�\ÕO�LoLQ�KHU�ELU�IDDOL\HW�NROX��]HULQGHQ�HOGH�HGLOHQ�\DVDO�VHUPD\H�JHUHNVLQLPLQLQ�

WRSODPÕQÕQ���\ÕOOÕN�RUWDODPDVÕ�RODUDN�KHVDSODQPDNWDGÕU��%XQXQOD�ELUOLNWH�ELU�\ÕOGDNL�W�P�IDDOL\HW�

NROODUÕQÕQ�WRSODP�VHUPD\H�JHUHNVLQLPL�QHJDWLIVH��SD\�E|O�P�QH�R�\ÕO�LoLQ�VÕIÕU�DOÕQPDNWDGÕU��%LU�

IDDOL\HW�NROX�LoLQ�QHJDWLI�VHUPD\H�JHUHNVLQLPL�ROXúPDVÕ�KDOLQGH��EX�QHJDWLI�WXWDU�GL÷HU�IDDOL\HW�

NROODUÕQGDNL�SR]LWLI�WXWDUODUGDQ�G�úHELOHFHNWLU��$úD÷ÕGD�IRUP�O�LOH�LIDGH�HGLOHQ�VWDQGDUW�\|QWHPGH��

KHU�ELU�JUXS�LoLQ�NXOODQÕODQ�E�NDWVD\ÕODUÕ�\�]GH����LOH����DUVÕQGD�GH÷LúHQ�GH÷HUOHU�DOPDNWDGÕU��

6HUPD\H�<HWHUOLOL÷L �6��)DDOL\HW�.ROX�øWLEDUL\OH�*|VWHUJH��
�E
���7DEOR�����6WDQGDUW�<DNODúÕPD�*|UH�)DDOL\HW�.ROODUÕ�%HWDODUÕ

)DDOL\HW�.ROODUÕ

%HWD�.DWVD\ÕODUÕ

�

.XUXPVDO�)LQDQVPDQ ��

$OÕP�VDWÕP�)DDOL\HWOHUL ��

3HUDNHQGH�%DQNDFÕOÕN ��

7LFDUL��%DQNDFÕOÕN� ��

gGHPHOHU�YH�7DNDV�+L]PHWOHUL� ��
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7HPVLOFLOLN�+L]PHWOHUL ��

9DUOÕN�<|QHWLPL ��

$UDFÕOÕN�+L]PHWOHUL ��

.D\QDN��%DEXúFXR÷OX�������

)DDOL\HW�NROODUÕQD�LOLúNLQ�EU�W�JHOLU�\XNDUÕGDNL���������������RUDQÕQGDNL�NDWVD\ÕODUOD�

oDUSÕODUDN�WRSODP�VHUPD\H�\�N�PO�O�÷��EXOXQPDNWDGÕU�

������������ $OWHUQDWLI�6WDQGDUW�<DNODúÕP���$6<�

$OWHUQDWLI�VWDQGDUW�\DNODúÕP��VWDQGDUW�\DNODúÕPÕQ�ELU�DOW�NROXGXU��$OWHUQDWLI�6WDQGDUW�

<DNODúÕPGD��$6<��LVH�SHUDNHQGH�YH�NXUXPVDO�EDQNDFÕOÕNWD�EU�W�JHOLU�\HULQH�EX�IDDOL\HW�

NROODUÕQGDNL�DODFDNODUÕQ�\�]GH����¶L NXOODQÕOPDNWD��GL÷HU�IDDOL\HW�NROODUÕ�LoLQ�LVH�\LQH�EU�W�JHOLU�

NDYUDPÕ�EHQLPVHQHUHN�6<¶GDNL�KHVDSODPDQÕQ�EHQ]HUL�\DSÕOPDNWDGÕU��<DQL�WLFDUL�YH�SHUDNHQGH�

EDQNDFÕOÕN��IDDOL\HW�NROODUÕ�LoLQ��EU�W�JHOLU��\HULQH�R�IDDOL\HW�NROXQGDNL�ELODQoR�EDNL\H�UDNDPODUÕ

µ¶�P ������¶¶�VDELW�NDWVD\ÕVÕ�LOH�oDUSÕOPDVÕ�VRQXFX��EXOXQDFDN�WXWDUODU�EU�W�JHOLU�UDNDPÕQÕQ�\HULQH�

NRQXODFDNWÕU��%X�WXWDUODU�LOJLOL�IDDOL\HW�NROODUÕ�LoLQ�EHOLUOHQPLú�YH�\XNDUÕGDNL�WDEORGD�\HU�DODQ�

NDWVD\ÕODU�LOH�oDUSÕODUDN�VHUPD\H�\�N�PO�O�÷�QH�HVDV�UDNDP�EXOXQDFDNWÕU��

������������ øoVHO�gOoPH�<DNODúÕPÕ�

øoVHO�|OoPH�\DNODúÕPÕQGD��EDQND�IDDOL\HWOHUL�VWDQGDUW�\DNODúÕPGDNL�JLEL�JUXSODQGÕNWDQ�

VRQUD��JUXSODU�LoLQGH�YH�DUDVÕQGD�RSHUDV\RQHO�ULVN�oHúLWOHUL�WDQÕPODPDNWDGÕU��'DKD�VRQUD�EDQND��

KHU�ELU�ULVN�JUXEX��YH�RSHUDV\RQHO�ULVN�oHúLGL�LoLQ�ELU�\�NOHQLP�J|VWHUJHVL���H[SRVXUH�,QFDWRU��(,��

EHOLUOHPHOL�YH�EX�J|VWHUJH�LoLQ�ND\ÕS�ROXúPD�RODVÕOÕ÷ÕQÕ��SUREDELOLW\�RI�HYHQW��3(��YH�EX�RODVÕOÕN�

JHUoHNOHúWL÷LQGH�ROXúDFDN�ND\EÕ��/RVV�JLYHQ�HYHQW��/*(��KHVDSODQPDOÕGÕU��%X�\DNODúÕPÕ�

NXOODQPDN�GHQHWLP�RWRULWHVLQLQ�L]QLQH�WDELGLU����+HU�ELU�DOW�JUXS�YH�RSHUDV\RQHO�ULVN�oHúLGL�LoLQ�

EHNOHQHQ�]DUDU�(,��3(�YH�/*(¶QLQ�oDUSÕPÕ�NDGDUGÕU��7�P�JUXSODU�LoLQ�KHVDSODQDQ�EHNOHQHQ�

]DUDUODU�WRSODPÕQÕQ�ELU�NDWVD\Õ�LOH�oDUSÕOPDVÕ�\ROX\OD��EDQNDQÕQ�RSHUDV\RQHO�ULVNL�LoLQ�D\ÕUPDVÕ�

JHUHNHQ��VHUPD\H�WXWDUÕ�KHVDSODQPDNWDGÕU���

���g]GHPLU��)��8WNX��3RVV�EOH�,PSDFWV�RI�WKH�$SSOLFDWLRQ�RI�%DVHO�,,�$FFRUG�RQ�WKH�7XUNLVK�%DQNLQJ�6\VWHP��(GKHF�
%XVLQHVV�6FKROO��(NLP�������V���
���%,6��7KH�1HZ�%DVHO�&DSLWDO�$FFRUG��������ZZZ�ELV�RUJ��(ULúLP��0DUW�����
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6HUPD\H�<HWHUOLOL÷L 6>�(,
3(
/*(�@
<�

���������� 3L\DVD�5LVNL

�����\ÕOÕQGDNL�LON�%DVHO�PXWDEDNDWÕQD�����¶GD�\DSÕODQ�ELU�HNOHPH�LOH�VHUPD\H�\HWHUOLOL÷L�

KHVDSODPDODUÕQD�SL\DVD�ULVNL�GDKLO�HGLOPLúWLU��3L\DVD�ULVNLQLQ�WHPHO�oDOÕúPD�DODQÕ�EDQNDODUÕQ�DOÕP�

VDWÕP�IDDOL\HWOHULQH�NRQX�RODQ��U�QOHU��]HULQGH�ROXúDELOHFHN�ULVNOHUGLU��$OÕP�VDWÕP�IDDOL\HWOHULQH�

LOLúNLQ�ULVNOHULQ�VÕQÕIODQGÕUÕODELOPHVL�LoLQ��HWNLQ�ELU�ULVN�NRQWURO��LOH�]DUDU�HWPH�SRWDQVL\HOLQLQ�

DQDOL]�HGLOPHVL�YH�ULVNOHULQ�\|QHWLOHELOPHVLQL�WHPLQ�HGHFHN�VLVWHPLQ�NXUXOPDVÕ�JHUHNPHNWHGLU��%X�

GR÷UXOWXGD�VD\ÕVDO�YH�DQDOLWLN�DQDOL]OHULQ�\DUGÕPÕ\OD�SL\DVD�ULVNL�NDSVDPÕQGD�L]OHQHFHN�ILQDQVDO�

�U�QOHULQ�EHOLUOHQPHVL��EDQND�\DSÕVÕQD�X\JXQ�PRGHOLQ�ROXúWXUXOPDVÕ�YH�ROXúWXUXODQ�PRGHOLQ�

JHUL\H�G|Q�N�WHVWOHUOH�GHQHQPHVL�|QHP�WDúÕPDNWDGÕU�

<HQL�G�]HQOHPH��SL\DVD�ULVNL�\DNODúÕPÕQD�KHUKDQJL�ELU�GH÷LúLNOLN�JHWLUPHPLúWLU��0HYFXW�

X\JXODPDGD�ROGX÷X�JLEL�%DVHO�,,�DOWÕQGD�GD�SL\DVD�ULVNLQLQ�KHVDSODQPDVÕQGD�VWDQGDUW�\DNODúÕP�YH�

GDKLOL�PRGHOOHU�\DNODúÕPÕ�NXOODQÕODELOHFHNWLU���

���������<HQL�6HUPD\H�6WDQGDUGÕQÕQ�øNLQFL�$\D÷Õ��'HQHWLP�2WRULWHVLQLQ�*|]GHQ�

*HoLULOPHVL

<HQL�VHUPD\H�VWDQGDUGÕQÕQ�LNLQFL�D\D÷Õ�RODQ�EX�NÕVÕP��EDQNDODUÕQ�\DOQÕ]FD�IDDOL\HWOHULQGHNL�

W�P�ULVNOHULQ�VHUPD\H�LOH�GHVWHNOHQPHVLQLQ�GH÷LO�EDQNDODUÕQ�ULVNOHULQL�L]OHPHVL�YH�\|QHWPHOHUL�

HVQDVÕQGD�GDKD�L\L�ULVN�\|QHWLPL�WHNQLNOHULQL�JHOLúWLUPHOHULQL�YH�NXOODQPDODUÕQÕ�WHúYLN�HWPH\L�

DPDoODPDNWDGÕU��%DVHO�.RPLWHVL�EDQNDODUÕQ�WDúÕGÕNODUÕ�E�W�Q�ULVNOHU�LoLQ�\HWHUOL�VHUPD\H\H�VDKLS�

ROPDODUÕQÕ�VD÷ODPDN�YH�EDQNDODUÕQ�ULVN�\|QHWLPLQGH�GDKD�L\L�WHNQLNOHU�JHOLúWLUPHVLQL�

DPDoODPDNWDGÕU��%DQNDODUÕQ�NDUúÕODúDFD÷Õ�W�P�ULVNOHUOH�EDú�HGHELOPHVL�LoLQ�V�UHNOL�RODUDN�ULVN�

|Oo�P��L]OHPH�YH�\|QHWLP�WHNQLNOHULQL�JHOLúWLUPHN�]RUXQGDGÕUODU��%LOLQGL÷L�JLEL�SL\DVDODU�V�UHNOL�

RODUDN�GH÷LúLP�LoLQGHGLU��EXGD�ULVNOHULQ�GH÷LúNHQOLN�J|VWHUPHVLQH�QHGHQ�ROPDNWDGÕU��

g]HW�RODUDN�EDQND�JHUHNOL�VHUPD\H�VDKLS�ROPDQÕQ�\DQÕQGD�ULVN�|Oo�P�WHNQLNOHULQLQ�

\HWNLQOL÷LQLQ�GH�LQFHOHQPHVL��LoVHO�NRQWURO�PHNDQL]PDODUÕQÕQ�J�oOHQGLULOPHVL�KHGHIOHQPHNWHGLU��

���$N\HO��'LGHP���%DVHO�,,�LOH�øOJLOL�6RQ�*HOLúPHOHU��)LQDQVDO�.XUXPODU�0�G�UO�÷��.UHGL�$QDOL]��$UDúWÕUPD�9H�
<XUWGÕúÕ�.RRUGLQDV\RQ��*DUDQWL�'HUJLVL��1R����������V������
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'HQHWoL��EDQNDQÕQ�VHUPD\H�\HWHUOLOL÷LQLQ�ULVNOHUL�NDUúÕOD\ÕS�NDUúÕODPD\DFD÷ÕQÕ�GH÷HUOHQGLUPHOL��

NDUúÕOD\DPD\DFDN�G�]H\GH�LVH�JHUHNOL�WHGELUOHULQ�DOÕQPDVÕQÕ�VD÷ODPDOÕGÕU���

���������� 'HQHWLP�2WRULWHVLQLQ�*|]GHQ�*HoLULOPHVLQLQ�gQHPL

'HQHWLPFLOHU��EDQNDODUÕQ�ULVNOHUL�RUDQÕQGD�VHUPD\H�WXWPDODUÕQGDQ�VRUXPOXGXUODU�YH�

EDQNDODUGDQ�DVJDUL�NDQXQL�VHUPD\H�RUDQODUÕQÕ�DúDQ�PLNWDUGD�VHUPD\H�WXWPDODUÕQÕ�GD�WDOHS�

HGHELOPHNWHGLUOHU��%X�D\DNWD��EDQND\D�YH�GHQHWoL�RWRULWH\H�|]HO�J|UHYOHU�\�NOHQPHNWHGLU��

%DQNDQÕQ�\|QHWLP�NXUXOXQD�YH�\|QHWLFLOHULQH�\�NOHQHQ�J|UHYOHU�VD\HVLQGH��Lo�NRQWURO�YH�GL÷HU�

NXUXPVDO�\|QHWLúLP�LONHOHULQLQ�J�oOHQGLULOPHVL�KHGHIOHQPHNWHGLU��øNLQFL�D\DNWD��ELU�\DQGD�EDQND�

WRSODP�ULVNOHUH�NDUúÕ�VHUPD\H�\HWHUOLOL÷LQL�GH÷HUOHQGLUPHNWH��GL÷HU�\DQGD�LVH�G�]HQOH\LFL�RWRULWH�

EDQNDQÕQ�ULVN�GH÷HUOHQGLUPHVLQL�J|]GHQ�JHoLUHUHN��ELULQFL�D\DNWD�KHVDSODQDQ�VHUPD\HQLQ�|WHVLQGH�

GDKD�ID]OD�VHUPD\H\H�JHUHN�ROXS�ROPDGÕ÷ÕQÕ�EHOLUOHPHNWHGLU��%DQNDQÕQ��ELULQFL�D\DNWD�NXOODQGÕ÷Õ�

\DNODúÕPODUÕQ�GR÷DVÕQD�YH�NDUPDúÕNOÕ÷ÕQD�X\JXQ�ELU�ULVN�GH÷HUOHQGLUPHVLQL�JHUoHNOHúWLUPHVL��

LNLQFL�\DSÕVDO�EOR÷D�WDP�X\XP�DoÕVÕQGDQ�ROGXNoD�|QHPOLGLU��%DVHO�.RPLWHVL��V|]�NRQXVX�X\XPXQ�

VD÷ODQDELOPHVL�LoLQ�\RO�J|VWHULFL�G|UW�DQD�LONH�EHQLPVHPLúWLU���

%LULQFL�LONH��EDQNDODU�ULVN�SURILOOHULQH�J|UH�ROXúWXUDFDNODUÕ�ELU�\|QWHPH�VDKLS�ROPDOÕ��

VHUPD\H�\HWHUOLOLN�G�]H\OHULQL�WHVSLW�HWPHOL�YH�VHUPD\H�G�]H\OHULQL�NRUXPD\D�\|QHOLN�ELU�VWUDWHML�

JHOLúWLUPHOLGLUOHU��%X�LONH\H�J|UH��EDQND�\|QHWLP�NXUXOX�YH�\|QHWLFLOHUL�WDUDIÕQGDQ�\DSÕODQ�ELU�

J|]GHQ�JHoLUPH�V�UHFL�ROPDOÕ��VHUPD\H�\HWHUOLOL÷LQLQ�GH÷HUOHQGLULOPHVL�VD÷OÕNOÕ�\DSÕOPDOÕ��

NDSVDPOÕ�ULVN�\|QHWLPL�JHUoHNOHúWLULOPHOL��Lo�NRQWURO�J|]GHQ�JHoLULOPHOL�YH�L]OHPH�LOH�UDSRUODPD�

\DSÕOPDOÕGÕU��%X�LONHQLQ�KD\DWD�JHoLULOHELOPHVL�LoLQ��EDQNDQÕQ�ULVN�|Oo�P�WHNQLNOHULQLQ�YDU�RODQ�

W�P�ULVNOHUL�|OoHELOHFHN�JHQLúOLNWH�ROPDVÕ�JHUHNPHNWHGLU��%DQND�\|QHWLPL�DoÕN�YH�NHVLQ�RODUDN��

EDQNDQÕQ�PDUX]�NDOGÕ÷Õ�ULVNOHU�LoLQ�JHUHNOL�\HWHUOL�VHUPD\HQLQ�EXOXQGXUXOPDVÕ�NRQXVXQGD�HVDV�

VRUXPOXOX÷X�WDúÕPDNWDGÕU�

øNLQFL�LONH��EDQNDODUÕQ�oDOÕúPDODUÕQD�HVDV�RODQ�VHUPD\H�\HWHUOLOL÷LQLQ�G�]HQOL�RODUDN�J|]GHQ�

JHoLULOPHVL�VXUHWL\OH�GH÷HUOHQGLUPH�\DSPDVÕQÕ�LoHUHQ��ELU�KXVXVWXU��%X�GH÷HUOHQGLUPHOHUL�\DSDFDN�

RODQ��ONHOHULQ�GHQHWOH\LFL�RWRULWHOHULGLU��'HQHWOH\LFL�RWRULWH�NXOODQÕODQ�\|QWHPOHULQ�GXUXPXQX�

���$UDV��*�OHU��%DVHO�,,�8\JXODPDVÕQÕQ�.REL¶OHUH�(WNLOHUL�YH�*HoLo�6�UHFL��<ÕOGÕ]�7HNQLN�hQLYHUVLWHVL�6�%�(��$UDOÕN��
������V���
���<D\OD�YH�.D\D��D��J��H���V���



��

EHOLUOHPHN�LoLQ�JHUL\H�G|QHOLN�WHVWOHU�\DSPD\D��G�]HQOL�RODUDN�ULVN�GXUXPODUÕQÕQ�UDSRUODUÕQÕ�

\DSPD\D��VWUHV�WHVWOHUL�\DSPD\D�\|QHOLN�oDOÕúPDODU�\DSPDNWÕU��%X�LONHGHNL�DPDo���EDQNDODUÕQ�

NDUúÕODúDFD÷Õ�ULVNOHUL�J|]�|Q�QGH�WXWDUDN�HOLQGH�EXOXQGXUPDVÕ�JHUHNHQ�VHUPD\H\L�EHOLUOH\HELOHFHN�

Lo�\|QWHPOHUH�VDKLS�ROGXNODUÕQÕ�EHOLUOHPHNWLU���'HQHWLP�NXUXOXúODUÕ�EDQNDODUÕQ�ULVNOHUL�RUDQÕQGD�

VHUPD\H�WXWPDODUÕ�NRQXVXQGD�VRUXPOXGXUODU��'HQHWOH\LFL�NXUXOXúODU�JHUHNWL÷LQGH�EDQNDODUÕQ�ULVN�

\|QHWLP�PHUNH]OHULQH�P�GDKDOH�HWPH�\HWNLVLQH�VDKLSWLU��5HVPL�RWRULWHQLQ�\DSDFD÷Õ�

GH÷HUOHQGLUPHOHUGH�úX�GHQHWLP�DUDoODUÕ�NXOODQÕOPDNWDGÕU����

x <HULQGH�LQFHOHPH�YH�VRUXúWXUPDODU

x 8]DNWDQ�LQFHOHPH�YH�GH÷HUOHQGLUPHOHU

x %DQND�\|QHWLPL�LOH�J|U�úPHOHU

x %D÷ÕPVÕ]�GHQHWoLOHULQ�oDOÕúPDODUÕQÕQ�GH÷HUOHQGLULOPHVL�

x '�]HQOL�DUDOÕNODUOD�\DSÕODQ�UDSRUODPDODU

$QDOL]�\|QWHPOHULQGHNL�YH\D�YDUVD\ÕPODUÕQGDNL�KDWDODUÕQ�VRQXo�RODUDN�RUWD\D�oÕNDQ�

VHUPD\H�JHUHNVLQLPL��]HULQGHNL�HWNLVLQLQ�E�\�N�RODELOPHVL��KHU�ELU�EDQNDQÕQ�LoVHO�DQDOL]OHULQLQ�

GHQHWLP�RWRULWHOHUL�WDUDIÕQGDQ�GHWD\OÕ�ELU�úHNLOGH�J|]GHQ�JHoLULOPHVLQL�JHUHNWLUPHNWHGLU�

ho�QF��LONH��GHQHWOH\LFL�RWRULWHQLQ�EDQNDODUÕQ�VDKLS�ROPDVÕ�JHUHNHQ�DVJDUL�VHUPD\H�

UDV\RVXQX�DUWÕUPD�\HWNLVLQH�VDKLS�ROPDVÕ\OD�LOJLOLGLU��*HUHNWL÷L�GXUXPODUD�DVJDUL�VHUPD\H�

RUDQÕQGDQ�GDKD�ID]OD�VHUPD\H�D\UÕOPDVÕQÕ�LVWH\HELOLU��%XQXQ�\DQÕ�VÕUD�GHQHWOH\LFL�RWRULWH�DVJDUL�

VHUPD\H�RUDQÕQÕQ�V�UHNOL�RODUDN�WXWWXUXOPDVÕQÕ�VD÷ODPDOÕGÕU�

%DQNDODUÕQ�DVJDUL�VHUPD\HQLQ��]HULQGH�ELU�VHUPD\H�LOH�oDOÕúWÕUÕOPDN�LVWHQLOPHVLQLQ�EDúOÕFD�

QHGHQOHUL��UHNDEHWoLOL÷LQ�GHYDPÕ��QRUPDO�oDOÕúPD�NRúXOODUÕQGD�\HWHUOLOLN�UDV\RVXQGDNL�

GDOJDODQPDODU��LKWL\Do�GX\XOGX÷XQGD�YH\D�IRQ�WHPLQL�LoLQ�SL\DVD�NRúXOODUÕQÕQ�X\JXQ�ROPDGÕ÷Õ�

GXUXPODUGD�\HQL�VHUPD\H�VD÷ODPDQÕQ�PDOL\HWLQLQ�\�NVHN�ROPDVÕ��DVJDUL�VHUPD\H�VHYL\HVLQLQ�

DOWÕQD�G�ú�OPHVL�QHGHQL\OH�\DúDQÕODELOHFHN�ROXPVX]OXNODUGÕU�

'|UG�QF��LONH��EDQNDODUÕQ�HOLQGH�EXOXQGXUPDVÕ�JHUHNHQ�DVJDUL�VHUPD\H�WXWDUÕQÕQ�

VWDQGDUWODUGD�EHOLUOHQHQLQ�DOWÕQD�G�úPHPHVL�LoLQ�GHQHWOH\LFL�RWRULWH�WDUDIÕQGDQ�\RO�J|VWHULFL�

���0HUFDQ��ø���'HYULP���%DVHO�.ULWHUOHUL�dHUoHYHVLQGH�7�UN�%DQNDFÕOÕN�6HNW|U�QGHNL�6HUPD\H�<HWHUOLOL÷L�6RUXQXQXQ�
øQFHOHQPHVL��0�h����%DQNDFÕOÕN�YH�6LJRUWDFÕOÕN�(QVWLW�V���øVWDQEXO��������V�����



��

|QHULOHU�YHUPHVLQH�LOLúNLQGLU��6HUPD\HQLQ�NRUXQDPDGÕ÷Õ�YH\D�WHNUDU�\HULQH�NRQXODPDGÕ÷Õ�

GXUXPODUGD�GHQHWLP�RWRULWHOHUL�EDQNDGDQ�KÕ]OÕ�G�]HOWLFL�WHGELUOHULQ�DOÕQPDVÕQÕ�LVWHPHOLGLU��%X�

GXUXPXQ�JHUoHNOHúPHVL�LoLQ�GHQHWLP�RWRULWHVLQLQ�EDQND\Õ�\DNÕQGDQ�L]OHPHVL�YH�RQD�ED]Õ�

\DSWÕUÕPODU�X\JXODPDVÕ�P�PN�QG�U��<DQL�GHQHWOH\LFL�RWRULWH�EDQNDQÕQ�DVJDUL�VHUPD\H�WXWDUÕQÕ�

WXWWXUPDVÕQÕ�D\DUODPDN�LoLQ�EDQNDGDQ�NDU�SD\Õ�GD÷ÕWÕPÕ\OD�LOJLOL�VÕQÕUODQGÕUPDODU�\DSPDVÕQÕ�

LVWH\HELOLU��$FLO�ELU�úHNLOGH�VHUPD\H�DUWÕUÕPÕ�GD�LVWHPHVL�P�PN�QG�U��%DQNDQÕQ�NDUúÕODúWÕ÷Õ�

]RUOXNODUÕQ�NDOÕFÕ�o|]�P��KHU�]DPDQ�VHUPD\HQLQ�DUWÕUÕOPDVÕ�\ROX\OD�\DSÕOPDPDNWDGÕU��øON�HWDS�

PHYFXW�ULVN�VLWHPOHULQLQ�J�oOHQGLULOPHVL�KHGHIOHQPHOLGLU��%XQODU�]DPDQ�DODFD÷Õ�LoLQ��VHUPD\HQLQ�

DUWÕUÕOPDVÕ��JHoLFL�ELU�WHGELU�RODUDN�NXOODQÕODELOLU��%X�LONHQLQ�DVÕO�DPDFÕ��PHYGXDW�VDKLSOHULQH�YH�

ILQDQVDO�VLVWHPH�RODQ�ULVNLQ�VÕQÕUODQGÕUÕODELOPHVL�LoLQ�EDQNDQÕQ�VHUPD\HVLQGHNL�SRWDQVL\HO�

DúÕQPDQÕQ�P�PN�Q�ROGX÷XQFD�HUNHQ�EHOLUOHQPHVL�YH�JHUHNOL�WHGELUOHULQ�DOÕQPDVÕGÕU�

'HQHWLP�RWRULWHVLQL�J|]GHQ�JHoLULOPHVL�\DNODúÕPÕ��EDQNDODUÕQ�ULVN�\|QHWLPL�VLVWHPOHULQLQ�

JHOLúPHVLQH�NDWNÕ�VD÷ODWDFD÷Õ�JLEL�ULVN�RGDNOÕ�GHQHWLPLQ�HWNLQ�ELU�úHNLOGH�X\JXODQPDVÕQÕ�

VD÷OD\DFDNWÕU��%XQXQ�\DQÕ�VÕUD�\DVDO�VHUPD\H�LOH�HNRQRPLN�VHUPD\H�DUDVÕQGDNL�IDUNÕ�D]DOWDFDN�

NÕVPHQ�ELUELULQH�\DNODúDFDNWÕU��(NRQRPLN�VHUPD\H�EDQNDQÕQ�IDDOL\HWOHULQGHQ�ND\QDNODQDELOHFHN�

SRWDQVL\HO��EHNOHQPH\HQ��ND\ÕSODUD�NDUúÕ�WDPSRQ�J|UHYL�J|UPHVL�LoLQ�D\UÕODQ�VHUPD\H\L�LIDGH�

HWPHNWHGLU��<DVDO�VHUPD\HQLQ�VHYL\HVL�G�]HQOH\LFL�RWRULWH�WDUDIÕQGDQ�WDQÕPODQPDNWDGÕU��%HOLUOHQHQ�

VHYL\H�LOH�ILQDQVDO�VLVWHPLQ�VD÷OÕ÷Õ�YH�PHYGXDW�VDKLSOHULQLQ�NRUXQPDVÕ�DPDoODQPDNWDGÕU��+DOEXNL�

HNRQRPLN�VHUPD\H�ULVNOHULQ�WRSOXODúWÕUÕOPDVÕ�H÷LOLPLQLQ�ELU�VRQXFX�RODUDN�RUWD\D�oÕNDQ�YH�IDUNOÕ�

WLSWHNL�ULVNOHUL�WHN�ELU�|Oo�WOH�LIDGH�HWPH\H�oDOÕúDQ�ELU�\DNODúÕPGÕU��(NRQRPLN�VHUPD\H�

\DNODúÕPÕQÕQ�EDQND\D�NDWPD�GH÷HU�\DUDWDQ�Lú�DODQODUÕQÕQ�EHOLUOHQPHVLQH�\DUGÕPFÕ�ROPDN�VXUHWL\OH��

KLVVHGDUODUÕQ��\DWÕUÕPFÕODUÕQ�ELOJL�LKWL\DFÕQÕ�NDUúÕODPD\D��%DVHO�,,¶\H�YH�LKWL\DWL�G�]HQOHPHOHUH�

X\XPXQ�JHUoHNOHúPHVLQH�\DUGÕPFÕ�ROPDVÕ�EHNOHQPHNWHGLU��%LU�EDQND�DVJDUL�\DVDO�VHUPD\H�

NRúXOXQX�VD÷ODVD�ELOH��\HWHUOL�HNRQRPLN�VHUPD\H\H�VDKLS�ROPD\DELOLU��'ROD\ÕVÕ\OD��EDQND�VDKLS�

ROGX÷X�WRSODP�ULVNOHUOH�VHUPD\HVL�DUDVÕQGDNL�ED÷Õ�L\L�NXUPDOÕ�YH�EX�ED÷ÕQ�L\L�NXUXOGX÷X�UHVPL�

RWRULWH�WDUDIÕQGDQ�GD�NDEXO�HGLOPHOLGLU��(NRQRPLN�VHUPD\HQLQ�EHOLUOHQPHVLQGH�EDQNDODU�

oR÷XQOXNOD�LVWDWLNVHO�RODQ�NHQGL�PHWRWODUÕQÕ�NXOODQGÕNODUÕQGDQ�UHVPL�RWRULWH�DoÕVÕQGDQ�RQD\�YHUPH�

\�N�PO�O�÷��GR÷PDNWDGÕU�

���������� 'HQHWLP�2WRULWHVLQLQ�*|]GHQ�*HoLULOPH�6�UHFLQGH�'LNNDW�(GLOHFHN�����

.RQXODU



��

'HQHWLP�RWRULWHVLQLQ�J|]GHQ�JHoLUPHVL�V�UHFLQGH�ED]Õ�WHPHO�ULVNOHUH�|QHPOH�GLNNDW�

HGLOPHOLGLU��%X�ULVNOHU���

%DQNDFÕOÕN�LúOHPOHUL�IDL]�RUDQÕ�ULVNL��%DQNDODUÕQ�SL\DVD�ULVNL�NDSVDPÕQD�JLUHQ�NDOHPOHU�

GÕúÕQGDNL�KHVDSODUD�DLW�IDL]�RUDQÕ�ULVNL�VHUPD\H�\�N�PO�O�÷�Q�Q�KHVDSODQPDVÕQGD�GLNNDWH�

DOÕQPDPDNOD�ELUOLNWH��L\L�\|QHWLOPHGLNOHULQGH�EHNOHQPHGLN�VHUPD\H�LKWL\DFÕ�\DUDWDELOLUOHU��%X�

KXVXV�GLNNDWH�DOÕQDUDN�EDQNDODUÕQ�W�P�IDL]�RUDQÕ�ULVNOHULQL�KHVDSOD\DUDN�VHUPD\H�LKWL\DoODUÕQÕ�

WHVSLW�HWPHOLGLUOHU�

2SHUDV\RQHO�5LVN��GHQHWLP�RWRULWHVL��EHQ]HU�EDQNDODUÕQ�RSHUDV\RQHO�ULVNOHUH�NDUúÕ�

EHOLUOHGL÷L�VHUPD\H�LKWL\DFÕ\OD�NDUúÕODúWÕUDUDN�EDQNDODUÕQ�RSHUDV\RQHO�ULVNOHU�LoLQ�D\ÕUGÕ÷Õ�VHUPD\H�

PLNWDUÕQD�P�GDKDOH�HWPH�\HWNLVLQH�VDKLSWLU�

.UHGL�5LVNL��%DQNDODU�LoVHO�GHUHFHOHQGLUPH\H�GD\DOÕ�\DNODúÕPÕQ�DVJDUL�

JHUHNVLQLPOHULQGHQ�RODQ�NUHGL�ULVNL�VWUHV�WHVW�VRQXoODUÕQÕ�NDUúÕOD\DFDN�\HWHUOL�VHUPD\H\L�

VD÷OD\DFDNWÕU��'�]HQOHPH��EDQNDODUÕQ�VHUPD\H�JHUHNVLQLPOHULQL�D]DOWPDN�DPDoOÕ�RODUDN�NUHGL�

ULVNLQL��WHPLQDW��JDUDQWL�YH\D�NUHGL�W�UHYOHUL�LOH�GH÷LúWLUPHOHULQH�RODQDN�WDQÕPDNWDGÕU��%DQNDODU��

NUHGL�ULVNOHULQL�D]DOWPDN�LoLQ�NUHGL�ULVNLQL�D]DOWÕFÕ�WHNQLNOHU�NXOODQÕUNHQ��\HQL�ULVNOHU�RUWD\D�

oÕNDUDELOLU��'HQHWLP�RWRULWHVLQLQ�LOJLOHQHFH÷L�EX�ULVNOHU�\DVDO�ULVN��G|N�PDQWDV\RQ�ULVNL�YH\D�

OLNLWLGH�ULVNLGLU�

'HQHWoLOHU��EDQNDODUGDQ�EX�ULVNOHUL�NRQWURO�DOWÕQGD�WXWPDODUÕQÕ�LVWH\HFHNOHUGLU��*HUHNOL�

GXUXPODUGD�ED]Õ�G�]HQOHPHOHU�YH�EX�ULVNOHUH�NDUúÕ�LODYH�VHUPD\H�EXOXQGXUPDODUÕQÕ�EDQNDODUGDQ�

LVWH\HELOHFHNOHUGLU�

���������<HQL�6HUPD\H�6WDQGDUGÕQÕQ�ho�QF��$\D÷Õ��3L\DVD�'LVLSOLQL

<HQL�G�]HQOHPHQLQ��o�D\D÷ÕQÕQ�VRQXQFXVX�RODQ�SL\DVD�GLVLSOLQLQ�JHQHO�RODUDN�DPDFÕ�

EDQNDODUÕQ�GDKD�úHIIDI�ROPDVÕ�|]HOOL÷LQH�GD\DQPDNWDGÕU��%XQXQ�\DQÕ�VÕUD�ELOJL�DoÕNODPD�

���%DEXúFXR÷OX��D�J�H���V����



��

VWDQGDUWODUÕQÕ�JHOLúWLUHUHN�ELOJL�VDNODPD\D�JHUHN�NDOPDGDQ��EDQNDODUÕQ�\HWHUOL�VHUPD\H�WXWPDVÕQGD�

SL\DVD�NDWÕOÕPFÕODUÕQÕQ�URO�Q��DUWWÕUPDNWÕU���

3L\DVD�GLVLSOLQL�LON�LNL�GD\DQD÷ÕQ�WDPDPOD\ÕFÕVÕ�QLWHOL÷LQGHGLU��%LOLQGL÷L�JLEL�EDQNDODU�

NDUúÕODúWÕNODUÕ�ULVNOHUH�NDUúÕ�|]HO�\DNODúÕPODU�YH�PHWRGRORMLOHU�NXOODQPDNWDGÕUODU��%X�QHGHQGHQ�

GROD\Õ�NRPLWH��NDPX\D�DoÕNODPD�\DSÕOPDVÕQÕQ��SL\DVD\Õ�EDQNDQÕQ�ULVNOHUL�LOH�LOJLOL�ELOJLOHQGLUPHGH�

HWNLQ�ELU�DUDo�ROGX÷XQD�LQDQPDNWDGÕU�

3L\DVD�GLVLSOLQL�VD÷ODPD�DPDoOÕ�DoÕNODPDODU�LVWLVQDL�GXUXPODU�GÕúÕQGD���D\OÕN�SHUL\RWODUGD�

NDPX\D�DoÕNODQPDOÕGÕU��*HQHO�ELU�|]HW�VD÷OD\DQ��EDQNDQÕQ�ULVN�\|QHWLP�DPDo�YH�SROLWLNDODUÕ�LOH�

LOJLOL�UDSRUODPD�VLVWHPOHUL�YH�WDQÕPODPDODU�NRQXODUÕQGDNL�NRQXODUÕQGD�NL�QLWHOLNVHO�DoÕNODPDODU�

\ÕOOÕN�RODUDN�GD�\DSÕODELOHFHNWLU��<�NVHN�ULVN�GX\DUOÕOÕ÷ÕQÕQ�WHVSLW�HGLOPHVL��VHUPD\H�SL\DVDODUÕQGD�

GDKD�VÕN�UDSRUODPD�H÷LOLPL�GXUXPODUÕQGD�E�\�N�EDQNDODU�ELULQFL�NXúDN�VHUPD\H��JHQHO�VHUPD\H�

\HWHUOLOLN�UDV\RVX�YH�ELOHúHQOHULQL��¶HU�D\OÕN�G|QHPOHUGH�DoÕNODPDOÕGÕUODU��$\UÕFD��NÕVD�V�UHGH�

GH÷LúLP�H÷LOLPL�J|VWHUHQ�ELOJLOHUGH��o�D\GD�ELU�DoÕNODQPDOÕGÕU��

3L\DVD�GLVLSOLQL��HQ��VW�VHYL\HGH�NRQVROLGH�JUXS�ED]ÕQGD�X\JXODQDFDNWÕU��*UXS�LoLQGH�\HU�

DODQ�EDQNDODU�ED]ÕQGD�D\UÕ�D\UÕ�DoÕNODPD�\DSÕOPDVÕ�]RUXQOX�GH÷LOGLU��)DNDW�WRSODP�YH�DQD�VHUPD\H�

UDV\RODUÕQÕQ�DoÕNODQPDVÕ�EX�NRQX\D�LVWLVQD�WHúNLO�HGHFHNWLU��

%DVHO�G|N�PDQÕQ�GD�DoÕNODQPDVÕ�JHUHNHQ�ELOJLOHU�GHWD\OÕ�RODUDN�DoÕNODQPÕúWÕU��%X�ELOJLOHU�

DQD�EDúOÕNODU�LWLEDUL\OH�úXQODUGÕU���

x *HQHO�QLWHOLNVHO�DoÕNODPDODU

x *HQHO�QLFHOLNVHO�DoÕNODPDODU

x 6HUPD\H\H�LOLúNLQ�DoÕNODPDODU

x 6HUPD\H\H�\HWHUOLOL÷LQH�LOLúNLQ�DoÕNODPDODU

x 5LVN�PLNWDUÕ�YH�GH÷HUOHQGLULOPHVL�

x .UHGL�ULVNL�DoÕNODPDODUÕ�

x 3L\DVD�ULVNL�DoÕNODPDODUÕ�

���'HOLFH��*�YHQ����$�'R÷DQ��$�P��8]XQ��)LQDQVDO�5HJ�ODV\RQ�YH�3L\DVD�'LVLSOLQL��&XPKXUL\HW�hQLYHUVLWHVL��øNWLVDGL�
YH�øGDUL�%LOLPOHU�'HUJLVL��&LOW����6D\Õ����V��������
���%DVHO�&RPLWWH�RQ�%DQNLQJ�6XSHUYLVLRQ��,QWHUQDWLRQDO�&RQYHUJHQFH�RI�&DSLWDO�0HDVXUHPHQW�DQG�&DSLWDO�6WDQGDUWV��
$�5HYLVHG�)UDPHZRUN��V��������



��

x 2SHUDV\RQHO�ULVN�DoÕNODPDODUÕ

x 6HUPD\H�NDWÕOÕPODUÕ�LoLQ�DoÕNODPDODU

x %DQNDFÕOÕN�IDDOL\HWOHULQH�LOLúNLQ�IDL]�RUDQÕ�ULVNL�DoÕNODPDODUÕ�

������ %DVHO�,,�QLQ�<DUDWDFD÷Õ�(WNLOHU�YH�%HNOHQWLOHU

���*HQHO�(NRQRPLN�(WNLOHU

�����*�QH\�$V\D�NUL]L��]HULQH�\D\ÕPODQPÕú�oDOÕúPDODUGD��XOXVODUDUDVÕ�E�\�N�EDQNDODUFD�

EX��ONHOHUH�DNÕWÕODQ�DúÕUÕ�IRQODUÕQ�\DUDWWÕ÷Õ�NUHGL�SDWODPDVÕQÕ�WDNLEHQ�|GHPH�NDSDVLWHVL��]HULQGH�

DUWDQ�ERUoODU�LOH�EDQNDFÕOÕN�VHNW|U�Q�Q�VDKLS�ROGX÷X�NÕUÕOJDQOÕNODU�YH�\HWHUVL]�\|QHWLúLP�

X\JXODPDODUÕQÕQ�ELUOLNWH�\RO�DoWÕ÷Õ�³N|W��EDQNDFÕOÕN �́�EDG�EDQNLQJ��X\JXODPDODUÕ�$V\D�NUL]LQLQ�

|QHPOL�QHGHQOHUL�DUDVÕQGD�J|VWHULOPHNWHGLU����<HQL�6HUPD\H�8]ODúÕVÕQGD��EX�NUL]GHQ�DOÕQPÕú�

GHUVOHULQ�HWNLVL\OH�|]HOOLNOH�XOXVODU�DUDVÕ�SL\DVDODUGD�oDOÕúDQ�E�\�N�EDQNDODUÕQ�ULVNH�GX\DUOÕOÕNODUÕ�

DUWÕUÕODUDN��N|W��EDQNDFÕOÕN�X\JXODPDODUÕ�|QOHQPH\H�oDOÕúÕOPDNWDGÕU�

<HQL�6HUPD\H�8]ODúÕVÕQÕQ�DUNDVÕQGDNL�WHPHO�]RUOD\ÕFÕ�J�o��XOXVODU�DUDVÕ�E�\�N�EDQNDODU�LOH�

*�����ONHOHULQLQ�UHVPL�RWRULWHOHUL�ROVD�GD��X\JXODPD\D�NRQXOPDVÕ\OD�ELUOLNWH�JHOLúPLú�YH�|]HOOLNOH�

JHOLúPHNWH�RODQ��ONHOHULQ�PDOL�SL\DVDODUÕ��]HULQGH�FLGGL�HWNLOHULQ�RUWD\D�oÕNPDVÕ�EHNOHQPHNWHGLU��

<HQL�6HUPD\H�8]ODúÕVÕQÕQ�PXKWHPHO�ED]Õ�HWNLOHUL�DúD÷ÕGD�VXQXOPXúWXU���

(NRQRPLQLQ�GHYUHVHO�KDUHNHWOHUL��]HULQH�HWNLVL GDKD�|QFH�YXUJXODQGÕ÷Õ��]HUH��<HQL�

6HUPD\H�8]ODúÕVÕQGD�VHUPD\H�JHUH÷LQLQ�EHOLUOHQPHVL�V�UHFLQGH�NUHGL�ULVNLQLQ�KHVDSODQPDVÕQGD��

ERUoOXODUÕQ�ULVN�D÷ÕUOÕNODUÕ�VDKLS�ROGXNODUÕ�NUHGL�QRWXQD�ED÷OÕ�RODUDN�EHOLUOHQPHNWHGLU��*HUHN�

VWDQGDUW�\DNODúÕPODU�DOWÕQGD�ED÷ÕPVÕ]�GHUHFHOHQGLUPH�NXUXOXúODUÕQFD�YHULOHQ�GHUHFHOHQGLUPH�

QRWODUÕQÕQ�JHUHNVH�EDQNDQÕQ�LoVHO�YHUL�WDEDQODUÕQGDQ�WDKPLQ�HGLOHQ�SDUDPHWUHOHULQ�HNRQRPLQLQ�

GHYUHVHO�KDUHNHWOHUL��EXVLQHVV�F\FOH��LOH�D\QÕ�\|QGH�KDUHNHW�HWPHVL��SUR�F\FOLFDO��EHNOHQPHNWHGLU�

+HVDSODQDQ�VHUPD\H�JHUH÷LQLQ�GHYUHVHO�KDUHNHWOHUOH�\|QGHú�ROPDVÕQÕQ��GHYUHVHO�

KDUHNHWOHULQ�KHP�V�UHVLQL�X]DWDFD÷Õ�KHP�GH�úLGGHWLQL�DUWÕUDFD÷Õ�G�ú�Q�OPHNWHGLU�

���0HW]JHU��0��³%DHO�,,��%HQHILWV�IRU�'HYRORSLQJ�&RXQWULHV"´��%,)�:RUNLQJ�3DSHUV�RQ�)LQDQFLDO�0DUNHWV��������QR����
V���
���<D\OD�YH�.D\D��D��J��H���V���



��

.UHGL�ULVNLQLQ�VWDQGDUW�\|QWHPOH�KHVDSODQPDVÕQGD�NXOODQÕODFDN�RODQ�YH�GHUHFHOHQGLUPH�

NXUXOXúODUÕ�WDUDIÕQGDQ�YHULOHQ��ONH�KD]LQH�QRWX��VRYHUHLJQ�UDWLQJ���EX�NXUXOXúODUÕQ��ONHOHUH�LOLúNLQ�

ELOJLOHUL�HUNHQ�DODPDPDODUÕ�VRQXFX�SL\DVDODUÕ�\|QOHQGLUHQ�GH÷LO��WDNLS�HGHQ�QLWHOLNWHGLU��1LWHNLP��

$V\D�NUL]LQGH�GHUHFHOHQGLUPH�NXUXOXúODUÕ�NUL]�WDKPLQLQGH�EDúDUÕVÕ]�ROPXú��ROGXNoD�L\L�QRWD�VDKLS�

�ONHOHUGH�NUL]�\DúDQPD\D�EDúODGÕNWDQ�VRQUD��ONH�QRWODUÕ�LQGLULOPLú�YH�EXQXQ�VRQXFX�NUL]L�

GHULQOHúWLUGLNOHUL�JHUHNoHVL\OH�FLGGL�HOHúWLULOHUH�PDUX]�NDOPÕúODUGÕU��.UHGL�QRWODUÕQGDNL�EX�

JHFLNPHOL�GDYUDQÕúÕQ�KDNLP�ROGX÷X�ELU�\DSÕGD��YDUOÕNODUÕQ�ULVN�G�]H\OHUL�HNRQRPLQLQ�GHYUHVHO�

KDUHNHWOHULQH�J|UH�GH÷LúPHNWH�YH�EXQD�ED÷OÕ�RODUDN�KHVDSODQDQ�VHUPD\H�LVH�W�UGHú�ELU�GHYUHVHO�

KDUHNHW�QLWHOL÷L�WDúÕPDNWDGÕU���EDQNDODUÕQ�HNRQRPLQLQ�JHQLúOHPH�G|QHPOHULQGH�GDKD�D]�VHUPD\H�

WXWXS�GDKD�oRN��DúÕUÕ��NUHGL�DoDUNHQ��GDUDOPD�G|QHPOHULQGH�WHUVLQL�\DSPDODUÕ�FLGGL�N�o�OPH\H�

QHGHQ�RODELOHFHNWLU��%X�GXUXP�HNRQRPLGHNL�GDUDOPD�E�\�PH��ERRP�EXVW��KDUHNHWLQL�

J�oOHQGLUPHNWHGLU��%XQXQ�VRQXFX�GHYUHVHO�KDUHNHWOHU�KHP�GDKD�X]XQ�V�UPHNWH��KHP�GH�GLS�YH�

WHSH�QRNWDODUÕ�DUDVÕQGDNL�IDUN�DoÕOPDNWDGÕU��%HQ]HU�úHNLOGH��ERUoOXODUD�DLW�SDUDPHWUHOHULQ�EDQND�

WDUDIÕQGDQ�EHOLUOHQGL÷L�LoVHO�GHUHFHOHQGLUPH�\DNODúÕPODUÕQGD��GHYUHVHO�KDUHNHWOHUOH�\|QGHúOLN�GDKD�

EHOLUJLQ�KDOH�JHOPHNWHGLU��%DQND�WDUDIÕQGDQ�KHVDSODQDQ�WHPHUU�W�RODVÕOÕ÷ÕQÕQ�GHYUHVHO�KDUHNHWOHUOH�

W�UGHú�ROPDVÕ�VRQXFX��HNRQRPLQLQ�L\L�ROGX÷X�G|QHPOHUGH�WHPHUU�W�RODVÕOÕ÷Õ�D]DOPDNWD��N|W��

ROGX÷X�G|QHPOHUGH�LVH�DUWPDNWDGÕU��%XQD�ED÷OÕ�RODUDN��EDQNDODUÕQ�VHUPD\H�JHUH÷L�GH�GHYUHVHO�

KDUHNHW�HWPHNWHGLU�

���)LQDQVDO�NUL]�RODVÕOÕ÷ÕQÕ�DUWÕUPDVÕ

<HQL�6HUPD\H�8]ODúÕVÕ�EDQNDODUÕ�SL\DVD\D�GX\DUOÕ�EHQ]HU�ULVN�\|QHWLP�VLVWHPOHUL�

JHOLúWLUPH\H�WHúYLN�HWPHNWHGLU��%X�VLVWHPOHUGH�ULVN�GÕúVDO�ELU�XQVXU�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

$QFDN�|]HOOLNOH�NUL]�]DPDQODUÕQGD�EDQNDODUÕQ�EHQ]HU�KDUHNHW�HWPHOHUL�NUL]L�LoVHOOHúWLUPHNWH�YH�

úLGGHWLQL�DUWÕUPDNWDGÕU��gUQHN�YHUPHN�JHUHNLUVH�PDOL�YDUOÕNODUÕQ�IL\DWÕQGD�ELU�G�ú�ú�EDúODGÕ÷ÕQGD�

EDQNDODUÕQ�EX�YDUOÕ÷Õ�VDWPD\D�EDúODPDVÕ�IL\DWÕQÕ�GDKD�GD�G�ú�UPHNWHGLU��%X�GXUXPGD�EDQNDODUÕQ�

YHUGLNOHUL�NDUDUODU�VHNW|U�Q�LVWLNUDUÕ�LoLQ�ROXPVX]�ELU�GÕúVDOOÕN�\DUDWPDNWDGÕU��%X�ED÷ODPGD��

|]HOOLNOH�NÕVD�YDGHGH�SL\DVD\D�GX\DUOÕ�ULVN�\|QHWLPL�PHWRWODUÕQÕQ�X\JXODQPDVÕ��V�U��SVLNRORMLVL�YH�

EXODúPD�HWNLVL�SL\DVDGDNL�R\QDNOÕ÷ÕQ�YH�YH\D�YDUOÕNODU�DUDVÕ�NRUHODV\RQXQ�DUWPDVÕQD�QHGHQ�

ROPDNWD�YH�EXQXQ�VRQXFX�EDQNDODUÕQ�SRWDQVL\HO�ND\ÕSODUÕ�DUWDELOPHNWHGLU��%X�GXUXPXQ�VLVWHPLN�

ULVNL�YH�EXQD�ED÷OÕ�ROXúDFDN�NUL]�RODVÕOÕ÷ÕQÕ�DUWÕUPDVÕ�P�PN�QG�U�



��

���.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHU��.REL¶OHU��h]HULQH�(WNLVL

<HQL�6HUPD\H�8]ODúÕVÕQGD�NUHGL�ULVNLQLQ�KHVDSODQPDVÕQGD�JHWLULOHQ�\HQLOLNOHULQ�.2%ø¶OHUH�

JLGHFHN�IRQXQ�PLNWDUÕQÕ�YH�IL\DWÕQÕ�ROXPVX]�HWNLOH\HELOHFH÷L�\|Q�QGH�ND\JÕODU�EXOXQPDNWDGÕU��

%DVHO�,,¶GH�VDWÕú�FLURVX����PLO\RQ�(XUR¶QXQ�DOWÕQGD�RODQ�úLUNHWOHU�.2%ø�RODUDN�WDQÕPODQPDNWDGÕU��

.UHGL�ULVNLQLQ�KHVDSODQPDVÕQGD��.2%ø¶OHU�WRSODP�VDWÕú�FLURODUÕQD�YH�NXOODQGÕNODUÕ�NUHGL�

E�\�NO�NOHULQH�J|UH�VÕQÕIODQGÕUÕOPDNWDGÕU��%LU�EDQNDGDQ�NXOODQGÕ÷Õ�QDNGL�YH�JD\ULQDNGL�NUHGL�

WRSODPÕ���PLO\RQ�(XUR¶QXQ��]HULQGH�RODQ�.2%ø¶OHU�NXUXPVDO�NUHGLOHU�NDWHJRULVLQGH�\HU�

DOPDNWDGÕU��.XOODQGÕ÷Õ�NUHGL�PLNWDUÕ���PLO\RQ�(XUR¶QXQ�DOWÕQGD�ROPDVÕQD�UD÷PHQ�VDWÕú�FLURVX����

PLO\RQ�(XUR¶QXQ��]HULQGH�RODQ�úLUNHWOHU�LVH�\LQH�NXUXPVDO�NUHGLOHU�DOWÕQGD�VÕQÕIODQGÕUÕOPDNWDGÕU��

6DWÕú�FLURVXQXQ����PLO\RQ�YH�NXOODQÕODQ�NUHGLQLQ���PLO\RQ�(XUR¶QXQ�DOWÕQGD�ROPDVÕ�KDOLQGH�LVH�

LOJLOL�NUHGL�SHUDNHQGH�VÕQÕIÕQD�JLUPHNWHGLU�

6WDQGDUW�\DNODúÕPGD�SHUDNHQGH�NUHGLOHUH�����ULVN�D÷ÕUOÕ÷Õ�YHULOPHNWHGLU��.XUXPVDO�

NUHGLOHU�VÕQÕIODPDVÕQD�JLUHQ�.2%ø¶OHULQ�NXOODQGÕNODUÕ�NUHGLOHU�LoLQ�LVH�GÕú�GHUHFHOHQGLUPH�

úLUNHWOHULQFH�YHULOHFHN�QRW��EDQND�WDUDIÕQGDQ�GLNNDWH�DOÕQDFDN�YH�ULVN�D÷ÕUOÕ÷Õ�EXQD�J|UH�

EHOLUOHQHFHNWLU��øoVHO�GHUHFHOHQGLUPH�\DNODúÕPÕQGD�LVH��EDQNDODUFD�WDKPLQ�HGLOHQ�SDUDPHWUHOHU�ULVN�

D÷ÕUOÕ÷ÕQÕQ�KHVDSODQPDVÕQGD�EHOLUOH\LFL�ROPDNWDGÕU��'HUHFHOHQGLULOPHPLú�.2%ø¶OHU�LVH�\�]GH�����

ULVN�D÷ÕUOÕ÷ÕQD�WDEL�WXWXOPDNWDGÕU��'ROD\ÕVÕ\OD��.2%ø¶OHUH�DoÕODQ�NUHGLOHULQ�<HQL�6HUPD\H�

8]ODúÕVÕQGDQ�QH�úHNLOGH�HWNLOHQHFH÷L��EDQND�WDUDIÕQGDQ�NXOODQÕODFDN�\DNODúÕPD��.2%ø¶OHULQ�VDWÕú�

E�\�NO�÷�QH��NXOODQÕODFDN�NUHGLQLQ�WXWDUÕQD�YH�WHPLQDWODUÕQ�NDOLWHVLQH�J|UH�GH÷LúPHNWHGLU��%X�

oHUoHYHGH��NXUXPVDO�\|QHWLúLP�LONHOHULQH�|QHP�YHUPHOHUL��ELODQoR�\DSÕODUÕQÕ�GDKD�úHIIDI�YH�

PXKDVHEH�VWDQGDUWODUÕQD�X\XPOX�KDOH�JHWLUPHOHUL�YH�J�oO��PDOL�J|VWHUJHOHU�ROXúWXUPD\D�oDOÕúDUDN�

L\L�ELU�GHUHFHOHQGLUPH�QRWXQD�VDKLS�ROPDODUÕ�.2%ø¶OHULQ��GL÷HU�ILUPDODU�JLEL��|Q�P�]GHNL�

G|QHPGH�NUHGL\H�HULúLP�LPNDQODUÕQÕQ�WHPHO�EHOLUOH\LFLOHUL�RODUDN�J|U�OPHNWHGLU��$\UÕFD��NUHGL�

ULVNLQL�D]DOWPDNWD�NXOODQÕOPDN��]HUH�.2%ø¶OHULQ�NUHGL�NDUúÕOÕ÷Õ�J|VWHUGLNOHUL�WHPLQDWODUÕQ�NDOLWHVL�

GH�DoÕODFDN�NUHGLQLQ�IL\DWÕ��]HULQGH�GR÷UXGDQ�HWNLOL�RODFDNWÕU���

5DSRUODPD�VWDQGDUWODUÕQGDNL�VRUXQODU��GHQHWLP�\HWHUVL]OL÷L�QHGHQL\OH�ND\ÕW�GÕúÕ�oDOÕúÕOPDVÕ��

NXUXPVDO�\|QHWLúLPGHNL�HNVLNOLNOHU�YH�PDOL�\DSÕODUÕQD�LOLúNLQ�VRUXQODUÕQ�.2%ø¶OHULQ�PHYFXW�NUHGL�

NDQDOODUÕQD�HULúLPOHULQL�J�oOHúWLUGL÷L�G�ú�Q�OPHNWHGLU��%X�ED÷ODPGD�\HQL�G|QHPLQ��.2%ø¶OHULQ�

���6H]JLQ��D��J��H���V���



��

|QHPOL�ELU�NÕVPÕ�LoLQ�FLGGL�\�NOHU�JHWLUHELOHFH÷L��DQFDN��NRúXOODUÕ�VD÷OD\DQ�YH�\�NVHN�

GHUHFHOHQGLUPH�QRWXQD��G�ú�N�WHPHUU�W�RODVÕOÕ÷ÕQD�YH�%DVHO�,,¶GH�|QJ|U�OHQ�WHPLQDWODUD�VDKLS�

RODQODU�DoÕVÕQGDQ�ELU�IÕUVDW�RODUDN�GD�GH÷HUOHQGLULOHELOHFH÷L�G�ú�Q�OPHNWHGLU�

���'HUHFHOHQGLUPH�.XUXOXúODUÕQD�9HULOHQ�gQHPLQ�<DUDWDFD÷Õ�2OXPVX]OXNODU

6WDQGDUW�\DNODúÕP�NXOODQÕODUDN�NUHGL�ULVNLQLQ�KHVDSODQPDVÕQGD�JHUHNOL�RODQ�ULVN�

D÷ÕUOÕNODUÕQÕQ�WD\LQLQGH�ERUoOXQXQ�QRWXQXQ�GLNNDWH�DOÕQGÕ÷Õ�GDKD�|QFHNL�E|O�POHUGH�EHOLUWLOPLúWL��

%X�\DNODúÕPÕQ�X\JXODQDELOPHVL�LoLQ�PHYFXW�GXUXPGD�WRSODP�ERUoOXODUÕQ�QH�NDGDUÕQÕQ�

GHUHFHOHQGLUPH�QRWXQD�VDKLS�ROGX÷X�|QHP�WDúÕPDNWDGÕU��gUQH÷LQ��$YUXSD¶GDNL�GXUXPXQ�WHUVLQH�

úLUNHWOHULQ�\D\JÕQ�RODUDN�ELU�NUHGL�QRWXQD�VDKLS�ROPDGÕ÷Õ�ELU�\DSÕGD�GR÷UXGDQ�LoVHO�GHUHFHOHQGLUPH�

\DNODúÕPODUÕQÕQ�X\JXODQPDVÕ�GDKD�DQODPOÕ�EXOXQPDNWDGÕU�

$QFDN��V|]�NRQXVX�\DNODúÕPODUÕQ�X\JXODQPDVÕQÕQ�|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHU�

DoÕVÕQGDQ�GDKD�]RU�ROGX÷X�LOHUL�V�U�OPHNWHGLU��$\UÕFD��VWDQGDUW�\DNODúÕPGD�%�¶QLQ�DOWÕQGD�

GHUHFHOHQGLULOPLú�ELU�ILUPDQÕQ�ULVN�D÷ÕUOÕ÷Õ������LNHQ��GHUHFHOHQGLULOPHPLú�ELU�ILUPD\D������

D÷ÕUOÕN�YHULOPHVLQLQ��ULVNOL�ROGXNODUÕQÕ�G�ú�QHQ�ILUPDODUÕQ�QRW�DOPDNWDQ�NDoÕQPDODUÕQD�QHGHQ�

RODELOHFH÷L�G�ú�Q�OPHNWHGLU�'HUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�ILUPDODUD�PXKWHPHO�QRWODUÕQÕ�NDPX\D�

DoÕNODQPD\DFDN�úHNLOGH�ELOGLUPHVLQH�\|QHOLN�X\JXODPDODUÕQ�GD�ULVNOL�ILUPDODUÕ�QRW�DOPDPD\D�

WHúYLN�HGHELOHFH÷L�G�ú�Q�OPHNWHGLU��

'HUHFHOHQGLULOPHPLú�ILUPDODUD������D÷ÕUOÕN�YHULOPHVLQLQ�|]HOOLNOH�.2%ø¶OHULQ�ILQDQVPDQ��

IDOL\HWOHULQL�DUWÕUPDPD\D�G|Q�N�ROGX÷X�G�ú�Q�OPHNWHGLU��%X�ED÷ODPGD��NUHGL�QRWXQXQ�E�\�N�

ILUPDODU�LoLQ�]RUXQOX�WXWXODELOHFH÷L�G�ú�Q�OPHNWHGLU�

%X�QRWODUÕQ�IDUNOÕ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�DUDVÕQGD�WXWDUOÕ�ROPDVÕ�J�YHQLOLUOLN�DoÕVÕQGDQ�

|QHP�WDúÕPDNWDGÕU��'HUHFHOHQGLUPH�úLUNHWOHULQLQ�DUWDQ�SRWDQVL\HO�WDOHEL��NHQGLOHULQH�oHNPHN��]HUH�

³L\L´�QRW�YHUPHN�LoLQ�JHUoHNWHNL�GHUHFHOHQGLUPH�QRWODUÕQÕ�DEDUWPDODUÕ�JLEL�oHúLWOL�SROLWLNDODUOD�

J�YHQLUOLOL÷L�VDUVPDODUÕ�YH�DUWDQ�WDOHEL�NDUúÕOD\DELOHFHN�VD\ÕGD�GHUHFHOHQGLUPH�ILUPDVÕQÕQ�ROXS�

ROPDPDVÕ��WDOHS�HGLOPHNVL]LQ�QRW�YHULOPHVL��ELUGHQ�ID]OD�QRW�YHULOPHVL��VWDQGDUW�\DNODúÕP�

X\JXODPDVÕQGD�RUWD\D�oÕNDELOHFHN�VRUXQODUGÕU�



��

<DSÕODQ�oDOÕúPDODUGD��GHUHFHOHQGLUPH�NXUXOXúODUÕQFD��ONH�QRWODUÕQGDNL�GH÷LúLPOHULQ�SL\DVD�

KDUHNHWOHULQL�JHFLNPHOL�WDNLS�HWWL÷L��W�P�NUHGL�NXUXOXúODUÕQÕQ�QRWODUÕQÕ�GH÷LúWLUPHGH�\DYDú�

GDYUDQGÕNODUÕ�J|U�OPHNWHGLU����$\UÕFD��|]HOOLNOH�$V\D�NUL]L�VRQUDVÕQGD�W�P�GHUHFHOHQGLUPH�

NXUXOXúODUÕ�QRW�VLVWHPOHULQL�\HQLGHQ�GH÷HUOHQGLUPLúOHUGLU��<HQL�GHUHFHOHQGLUPHGH�NÕVD�YDGHOL�

ERUoODU��EDQNDFÕOÕN�VHNW|U�QGHNL�VLVWHPLN�ULVNOHU��OLNLGLWH�ULVNLQH�GX\DUOÕOÕN�YH�EXODúPD�HWNLVLQH�

GDKD�E�\�N�|QHP�YHULOPH\H�EDúODQPÕúWÕU�

'HUHFHOHQGLUPH�NXUXOXúODUÕQD�LOLúNLQ�EX�VÕNÕQWÕODU�LoVHO�GHUHFHOHQGLUPH�\DNODúÕPÕQGD�

EXOXQPDPDNWDGÕU��$QFDN��EX�\|QWHPLQ�GDKD�|QFHNL�E|O�POHUGH�DQODWÕOGÕ÷Õ�JLEL��KHP�EDQNDODU�

KHP�GH�GHQHWOH\LFL�RWRULWH�LoLQ�\�NVHN�PDOL\HWOHU�WDúÕPDVÕ�YH�\|QWHPLQ�JHOLúPLúOLN�G�]H\LQLQ�

\�NVHNOL÷L��X\JXQ�YHUL�YH�QLWHOLNOL�SHUVRQHO�LKWL\DFÕ�JLEL�QHGHQOHUGHQ�GROD\Õ�JHOLúPHNWH�RODQ�

�ONHOHUGH�X\JXODQDELOPHVLQLQ�RUWD�YDGHGH�ELOH�]RU�J|]�NW�÷��J|U�úOHUL�GH�PHYFXWWXU�

���2(&'�³.O�S�.XUDOÕ´�øONHVLQLQ�.DOGÕUÕOPDVÕQÕQ�<DUDWDFD÷Õ�(WNLOHU�

<HQL�6HUPD\H�8]ODúÕVÕQGD�2(&'��\HVL�ROPD�DYDQWDMÕQÕQ�NDOGÕUÕOPDVÕ�2(&'��\HVL�G�ú�N�

QRWOX��ONHOHU�DOH\KLQH�ROXUNHQ��2(&'��\HVL�ROPD\DQ�\�NVHN�QRWOX��ONHOHU�<HQL�8]ODúÕGDQ�ROXPOX�

HWNLOHQPHNWHGLU��%XQD�ED÷OÕ�RODUDN��\DVDO�VHUPD\HQLQ�ED÷OD\ÕFÕ�NÕVÕW�ROGX÷X�YDUVD\ÕPÕ�DOWÕQGD��

�ONH�QRWODUÕ�K�N�PHWOHULQ�XOXVODU�DUDVÕ�SL\DVDODUGDQ�ERUoODQPD�LPNDQODUÕQÕQ�EHOLUOH\LFLVL�

RODELOHFHNWLU���

���0�úWHUL�3L\DVDVÕQÕQ�%|O�QPHVLQLQ�(WNLOHUL

øoVHO�GHUHFHOHQGLUPH�\DNODúÕPÕQGD�G�ú�N�WHPHUU�W�RODVÕOÕ÷ÕQD�VDKLS�P�úWHULOHULQ���ONH��

EDQND��úLUNHW��IRQODQPDVÕ�\DVDO�VHUPD\H�JHUH÷LQL�FLGGL�|Oo�GH�D]DOWPDNWD��DNVL�GXUXPGDNL�

P�úWHULOHULQ�IRQODQPDVÕQGD�LVH�\DVDO�VHUPD\H�JHUH÷L�DUWPDNWDGÕU��%X�QHGHQOH�LoVHO�GHUHFHOHQGLUPH�

\DNODúÕPODUÕQÕ�NXOODQDQ�EDQNDODUÕQ�GDKD�³NDOLWHOĹ �P�úWHULOHUH�NUHGL�DoPDN�LVWHPHOHUL�P�PN�Q�

RODELOHFHNWLU��%XQXQ�VRQXFXQGD�QRWX�G�ú�N�RODQ�P�úWHULOHU�VWDQGDUW�PHWRW�NXOODQDQ�\HUOL�\DEDQFÕ�

���%HúLQFL��0XUDW��³%DVHO�6HUPD\H�<HWHUOLOL÷L�YH�7�UN�%DQNDFÕOÕN�6HNW|U�Q�Q�%DVHO�,,¶\H�8\XP�6�UHFL´��)LQDQV�
3ROLWLN�YH�(NRQRPLN�<RUXPODU��6D\Õ������������V���



��

EDQNDODU�WDUDIÕQGDQ�IRQODQDFDN�YH�P�úWHUL�SL\DVDVÕ�EHOLUJLQ�ELU�úHNLOGH�E|O�QHELOHFHNWLU��'�ú�N�

QRWOX�P�úWHULOHU��\D�\�NVHN�IRQODPD�PDOL\HWOHULQH�YH�PXKWHPHOHQ�GDKD�G�ú�N�KL]PHW�NDOLWHVLQH�

NDWODQDFDNODU�\D�GD�QRWODUÕQÕ�DUWÕUPD�\|Q�QGH�SROLWLNDODUD��úHIIDIOÕN��PDOL�\DSÕQÕQ�J�oOHQGLULOPHVL��

L\L�\|QHWLúLP��UDSRUODPDQÕQ�VWDQGDUWODUD�X\JXQ�KDOH�JHWLULOPHVL�JLEL��D÷ÕUOÕN�YHUHFHNOHUGLU�

���%DQNDODUD�YH�5HVPL�2WRULWHOHUH�(WNLOHUL

*HUHN�EDQNDODU�JHUHNVH�GHQHWoL�RWRULWHOHULQ�<HQL�6HUPD\H�8]ODúÕVÕQD�JHoLúWH�FLGGL�

PDOL\HWOHUOH�NDUúÕODúPDODUÕ�EHNOHQPHNWHGLU��%X�PDOL\HWOHULQ�<HQL�6HUPD\H�8]ODúÕVÕQÕQ�

JHUHNWLUGL÷L�ELOJL�WHNQRORMLOHULQH�LOLúNLQ�GRQDQÕP�DOÕPODUÕ��LOJLOL�SHUVRQHOLQ�LVWLKGDPÕ�YH�H÷LWLOPHVL�

JLEL�DODQODUÕQGD�\R÷XQODúDFD÷Õ�G�ú�Q�OPHNWHGLU��gUQH÷LQ��$YXVWUDO\D¶GD�LOHUL�G�]H\�\DNODúÕPODUÕQ�

X\JXODQDELOPHVL�LoLQ�EDQND�EDúÕQD�RUWDODPD�RODUDN����LOD�����PLO\RQ�$YXVWUDO\D�'RODUÕ�DUDVÕQGD�

ELU�PLNWDUÕQ�%DVHO�,,¶\H�JHoLú�V�UHFLQGH�KDUFDQPDVÕ EHNOHQPHNWHGLU�

ø.ø1&ø�%g/h0

%$6(/�67$1'$57/$5,�9(�7h5.ø<(

�� %DVHO�,�YH�%DVHO�,,¶QLQ�7�UNL\H¶\H�(WNLOHUL

%DVHO�,¶GH�\HU�DODQ��NUHGL�ULVNL�DoÕVÕQGDQ�VHUPD\H�\�N�PO�O�÷�Q�Q��2(&'��ONHVL�ROXS�

ROPDPD�NULWHULQH�J|UH�EHOLUOHQPHVL�SUHQVLELQH�GD\DQDQ�³N�O�S�NXUDOÕ��FOXE�UXOH�´�%DVHO�,,�LOH�

ELUOLNWH�NDOGÕUÕOPDVÕ�7�UNL\H�JLEL�GL÷HU�2(&'��\HVL�YH�G�ú�N�QRWOX��ONHOHU��]HULQGH�ROXPVX]�

HWNLOHU�\DSDFDNWÕU��7�UNL\H�ERUoODQPDGD�NXOODQGÕ÷Õ�%DVHO�,¶LQ�JHWLUPLú�ROGX÷X�2(&'�DYDQWDMÕQÕ��

%DVHO�,,¶\H�JHoLOPHVL\OH�ELUOLNWH�\LWLUPLú�RODFDNWÕU��2(&'��\HVL�RODQ�DQFDN�G�ú�N�UDWLQJ¶H�VDKLS�

7�UNL\H¶QLQ�GXUXPX�G�ú�Q�OG�÷�QGH��\HQL�|QHULQLQ�EHONHPL÷LQL�ROXúWXUDQ�³DNWLIOHULQ�ULVN�

D÷ÕUOÕ÷ÕQÕQ�EHOLUOHQPHVLQGH�NUHGL�GH÷HUOHQGLUPH�NXUXOXúODUÕQÕQ�\D�GD�EDQNDODUÕQ�NHQGL�

GHUHFHOHQGLUPHOHULQLQ�HVDV�DOÕQPDVÕ´�X\JXODPDVÕQÕQ�GD�7�UNL\H¶\L�oRN�ROXPVX]�HWNLOH\HFH÷L�

J|U�OPHNWHGLU��0HYFXW�VLVWHPGH�7�UNL\H¶\H�NUHGL�NXOODQGÕUDQ�EDQNDODU�EX�NUHGLOHU�LoLQ�VÕIÕU�ULVN�

D÷ÕUOÕ÷Õ��7�UN�EDQNDODUÕ�LoLQ�LVH������KHVDSODPDNWD\NHQ��\HQL�X\JXODPDGD�D÷ÕUOÕ÷Õ������RODUDN�



��

KHVDSOD\DFDN�YH�EXQD�J|UH�VHUPD\H�D\ÕUDFDN�ROPDODUÕ�GÕú�ERUoODUÕQ�PDOL\HWLQL�\�NVHOWLFL�YH�

OLPLWOHUL�NÕVÕWOD\ÕFÕ�ELU�HWNL�\DSDFDNWÕU���

%DVHO�.RPLWHVL�WHPHO�NRQX�RODUDN�EDQNDODUGD�ULVN�\|QHWLPLQH�RGDNODQPDNWD�YH�GROD\ÕVÕ\OD�

GD�EDQNDFÕOÕN�VLVWHPLQGH�ELOLQoOL�ELU�ULVN�\|QHWLPL�N�OW�U��ROXúWXUPD\D�oDOÕúPDNWDGÕU��5LVN�

\|QHWLPL�N�OW�U��ROXúWXNWDQ�VRQUD��EDQNDFÕOÕN�VLVWHPL�oRN�GDKD�YHULPOL�KDOH�JHOHFHN��SL\DVDQÕQ�

NRUXQPDVÕ�\ROXQGD�GDKD�GR÷UX�ELU�\DSÕ\D�E�U�QHFHN��QLWHOLNVHO�\D�GD�VD\ÕVDO�KHUKDQJL�ELU�VRUXQ�

RUWD\D�oÕNWÕ÷ÕQGD��EX�VRUXQ�ULVN�\|QHWLPL�WDUDIÕQGDQ�KÕ]OÕ�ELU�úHNLOGH�WHúKLV�HGLOHELOHFHNWLU���

%DVHO�,,�LOH�ELUOLNWH�GL÷HU�ILUPDODU�JLEL�EDQNDODU�GD�VHUPD\H�GXUXPODUÕQÕ�\HQLGHQ�J|]GHQ�

JHoLUPHN�]RUXQGDGÕUODU��(÷HU�EDQNDODU��%DVHO�,,�|QHULVLQGH�DoÕNODQDQ�JHOLúPLú�PHWRGODUÕ��

ULVNOHULQLQ�|Oo�P�QGH�NXOODQPÕ\RUVD��EDQNDODUÕQ�VHUPD\H�LKWL\DoODUÕ�NDWODQDUDN�DUWDFDNWÕU��%XQX�

GD�ILUPDODUD�NXOODQGÕUGÕNODUÕ�NUHGL�PDOL\HWOHULQH�\DQVÕWDFDNODUGÕU��7�UNL\H�HNRQRPLVL�YH�EHQ]HUL�

HNRQRPLOHU�LoLQ�.2%ø¶OHUH�\DNODúÕP�oRN�|QHPOL�ELU�NRQX�RODUDN�RUWD\D�oÕNPDNWDGÕU��7�UNL\H�

HNRQRPLVLQGH�.2%ø¶OHULQ�\HUL�YH�|QHPL�ND\GD�GH÷HU�ELU�RUDQGD�ID]OD�ROGX÷XQGDQ��EX�NXUXOXúODUÕQ�

%DVHO�,,¶\H�JHoPHGHQ�|QFH�ELU�WDNÕP�KD]ÕUOÕNODUÕ�\HULQH�JHWLUPHOHUL�JHUHNPHNWHGLU��%DVHO�

0XWDEDNDWÕ¶QÕQ�JHWLUGL÷L�G�]HQOHPHOHULQ������\ÕO�VRQXQGD�\�U�UO�÷H�JLUPHVL�SODQODQGÕ÷ÕQGDQ��

EDQNDODU�YH�.2%ø¶OHU�GH÷LúLP�DPDFÕ\OD�\DWÕUÕP�\DSPD\D�EDúODPDN�LoLQ�PXWDEDNDWÕQ�

WDPDPODQPDVÕQÕ�EHNOHPHN�\HULQH��SURDNWLI�GDYUDQDUDN�QHUHGH�HNVLNOLNOHUL�EXOXQGX÷XQX�DQDOL]�

HWPHOL�YH�NULWLN�SODQODUÕQÕ�KD]ÕUODPDOÕGÕU�

%DVHO�,,�LOH�ELUOLNWH�EDQNDODUÕQ�NUHGL�NXOODQGÕUÕUNHQ�EX�NUHGLQLQ�ILUPD\D�\DQVÕWÕODFD÷Õ�

PDOL\HWL�KHVDSODPDN�LoLQ�NXOODQDFD÷Õ�\|QWHPOHUGHQ�ELUL�RODQ�6WDQGDUW�<|QWHP�DOWÕQGD��EDQNDODUÕQ�

ELU�ILUPDQÕQ�NUHGLVL�LoLQ�D\UÕOPDVÕ�JHUHNHQ�VHUPD\H\L�WHVSLW�HGHUNHQ�ILUPD\Õ�³SHUDNHQGH �́\D�GD�

³NXUXPVDO´�RODUDN�VÕQÕIODPDVÕ�JHUHNPHNWHGLU��%DQNDODU�NXUXPVDO�SRUWI|\GHNL�ILUPDODU�LoLQ�

ED÷ÕPVÕ]�XOXVODUDUDVÕ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�WDUDIÕQGDQ�YHULOPLú�NUHGL�QRWX�LOH�EHOLUOHQHQ�

NUHGL�GH÷HUOLOL÷LQL�NXOODQDFDNODUGÕU��3HUDNHQGH�SRUWI|\GH�\HU�DODQ�ILUPDODU�LoLQ�LVH�KHUKDQJL�ELU�GÕú�

GHUHFHOHQGLUPH�QRWX�V|]�NRQXVX�ROPD\ÕS��EX�ILUPDODUD�VWDQGDUW������ULVN�D÷ÕUOÕ÷Õ�

X\JXOD\DFDNODUGÕU�

���/DVWUD��5RVD�0DULD��³�5LVN�%DVHG�&DSLWDO�5HTXLUHPHQWV�DQG�7KHLU�,PSDFW�8SRQ�WKH�%DQNLQJ�,QGXVWU\��%DVHO�,,�DQG�
&$'�,,,´���-RXUQDO�RI�)LQDQFLDO�5HJXODWLRQ�DQG�&RSPOLDQFH��9ROXPH����1XPEHU����$÷XVWRV�������V����
���g]GHPLU��D�J�H��V����



��

0HYFXW�VLVWHPGH��%DVHO�,���|]HO�VHNW|U�ILUPDODUÕQD�YHULOHQ�NUHGLOHU�ULVN�\DSÕVÕQD�

EDNÕOPDNVÕ]ÕQ��WHPLQDW�\DSÕVÕ�GLNNDWH�DOÕQDUDN�E�\�N�RUDQGD�������ULVN�D÷ÕUOÕ÷ÕQD�VDKLSNHQ��%DVHO�

,,¶GHNL�VWDQGDUW�\|QWHP�DOWÕQGD�NXUXPVDO�SRUWI|\GHNL�ILUPDODUÕQ�ULVN�D÷ÕUOÕ÷Õ�ILUPDODUÕQ�NUHGL�

QRWXQD�ED÷ODQPÕúWÕU�

0HYFXW�X\JXODPDGDQ�IDUNOÕ�RODUDN��\HQL�|QHUL�SDNHWL��%DVHO�,,��EDQNDODUÕQ�VHUPD\H�

\HWHUOLOLN�RUDQÕQÕ�KHVDSODPDN��]HUH�NHQGL�Lo�ULVN�GHUHFHOHQGLUPH�VLVWHPOHULQL�NXOODQDELOHFHNOHUL�

LoVHO�GHUHFHOHQGLUPH�PHWRGXQX�JHOLúWLUPLúWLU��%HOLUOL�ELU�JHoLú�DúDPDVÕQGDQ�VRQUD��EDQNDODUFD EX�

PHWRGXQ�X\JXODQPDVÕ�|QHULOPHNWHGLU��øoVHO�'HUHFHOHQGLUPH�<|QWHPLQL�NXOODQDFDN�EDQNDODU�NHQGL�

ULVN�GH÷HUOHQGLUPHOHULQH�J|UH�YDUOÕNODUÕQD�ULVN�D÷ÕUOÕ÷Õ�VDSWD\DELOHFHNOHUL�LoLQ�VHUPD\H�NDUúÕOÕNODUÕ�

RSWLPXP�VHYL\HGH�D\UÕODFDNWÕU��%X�QHGHQOH�ø'<¶GD�EDQND�NHQGL�LoVHO�GHUHFHOHQGLUPH�NULWHUOHULQH�

J|UH�ILUPDODUÕ�GH÷HUOHQGLUGL÷L�LoLQ�VHUPD\H�\HWHUOLOL÷LQLQ�KHVDSODQPDVÕQGD�ULVNH�NDUúÕ�GX\DUOÕOÕN�

VWDQGDUW�\DNODúÕPD�J|UH�GDKD�\�NVHNWLU���

7�UNL\H�LOH�LOJLOL�GL÷HU�EHNOHQWLOHU�DúD÷ÕGD�|]HWOHQPLúWLU�

7�UN�EDQNDODUÕQÕQ�NHQGLOHULQL�XOXVODUDUDVÕ�VHUPD\H�SL\DVDODUÕQGD�GH]DYDQWDMOÕ�GXUXPGD�

EXOPDPDODUÕ�LoLQ��\HQL�NXUDOODUÕ�X\JXODPDODUÕ�E�\�N�|QHP�WDúÕPDNWDGÕU��'HUHFHOHQGLUPH�

NXUXOXúODUÕQÕQ�EDQNDODUÕQ�\HQL�X\JXODPD�DOWÕQGD�QDVÕO�ELU�J|U�Q�P�VHUJLOHGL÷LQH�|QHP�YHUHFH÷L�

G�ú�Q�OPHNWHGLU�

7�UN�ILUPDODUÕQÕQ�E�\�N�oR÷XQOX÷XQXQ�XOXVODUDUDVÕ�NXUXOXúODUGDQ�NUHGL�QRWX�EXOXQPDPDVÕ�

QHGHQL\OH��EDQNDODUÕQ�EX�ILUPDODUD�YHUGLNOHUL�NUHGLOHULQ�PDOL\HWLQL�ROGXNoD�DUWÕUDFDNWÕU��%LUNDo�

E�\�N�7�UN�EDQNDVÕQÕQ�NHQGL�NUHGL�QRWODPD�VLVWHPOHUL�EXOXQVD�GD��EXQODU�DUDVÕQGD�ELU�VWDQGDUW�

ROXúPDPÕú�ROPDVÕ�GD�VHNW|U�JHQHOLQGH�X\JXODPD\D�JHoLúL�]RUODúWÕUDELOHFHNWLU�

7�UN�EDQNDODUÕQÕQ�VWDQGDUW�PHWRGX�ROGX÷X�JLEL�NDEXO�HWPHOHUL�GXUXPXQGD��úX�DQGD����

RODQ�+D]LQH�ND÷ÕWODUÕQÕQ�ULVN�D÷ÕUOÕ÷Õ�HQ�L\L�VHQDU\RGD�ELOH�EXQGDQ�oRN�\�NVHN�RODFDNWÕU��%X�

QHGHQOH�%''.¶QLQ�%DVHO�,,¶\L�.RPLWH¶QLQ�|QHUGL÷L�VHNOL\OH�X\JXODPDPD�YH�GH÷LúLN�ELU�\RUXP�

JHWLUPH�RODVÕOÕ÷Õ�EXOXQPDNWDGÕU�

���<D\OD�YH�.D\D��D��J��H���V������



��

8OXVODUDUDVÕ�EDQNDODUÕQ�����¶GD�X\JXODPD\D�JHoWL÷L��GL÷HU�EDQNDODUÕQ�ELU�NÕVPÕQÕQ�LVH�

úLPGLGHQ�%DVHO�,,�X\XP�V�UHFL�LoLQ�|]HO�NUHGL�ULVN�GHSDUWPDQODUÕ�NXUGX÷X�J|]�|Q�QH�DOÕQÕUVD��7�UN�

EDQNDODUÕQÕQ�GD�HQ�NÕVD�]DPDQGD�%DVHO�,,¶\H�X\XP�LoLQ�JHUHNOL�NUHGL�ULVN�PRGHOOHULQL�

ROXúWXUPDODUÕ�JHUHNPHNWHGLU�

%XQD�ED÷OÕ�RODUDN�GD�7�UNL\H�G�ú�N�QRWXQGDQ�GROD\Õ�DOH\KLQH�RODFDN�RODQ�%DVHO�,,¶GHQ�

\DUDUODQPDN�LoLQ�QRWXQX�\�NVHOWPH�\ROXQD�JLGHFHNWLU��%X�GD�HNRQRPLQLQ�YH�EDQNDFÕOÕN�

VHNW|U�Q�Q�JHOLúPHVLQL��J�oOHQPHVLQL�VD÷OD\DFDNWÕU��%X�úHNLOGH�LOHUOHPH�ROGX÷XQGD��ONHQLQ�LWLEDUÕ�

YH�NUHGL�QRWX�]DPDQOD�DUWDFDNWÕU��%XQXQ�JHUoHNOHúPHVL�LoLQ�W�P�VHNW|UOHUH�YH�W�P�ILUPDODUD�

|QHPOL�J|UHYOHU�G�úPHNWHGLU��%DVHO�,¶GH�VDGHFH�NUHGL�YH�SL\DVD�ULVNOHUL�LoLQ�VHUPD\H�]RUXQOXOX÷X�

EXOXQXUNHQ��%DVHO�,,�LOH�ELUOLNWH�RSHUDV\RQHO�ULVNLQ�GH�VHUPD\H�\�N�PO�O�÷�QH�LODYH�ROPDVÕ\OD�

GDKD�ID]OD�VHUPD\H�JHUHNVLQLPLQLQ�RUWD\D�oÕNPDVÕ�PDOL\HWOHUL�DUWÕUDFDNWÕU��%X�XQVXUODUÕ�

JHUoHNOHúWLUPHN�LoLQGH�|QHPOL�DOW�\DSÕ\D�VDKLS�ROXQPDOÕGÕU��%X�\�]GHQ�7�UNL\H¶GHNL�EDQNDODU��

GDKD�ID]OD�HIRU�VDUI�HWPHOLGLUOHU��

���� %DVHO�,,¶QLQ�8OXVODUDUDVÕ�(NRQRPL¶OHUH�YH�8OXVODUDUDVÕ�%DQNDFÕOÕN�6LVWHPL¶QH�

(WNLOHUL

hONHPL]GH�ILLOHQ������\ÕOÕQGD�\�U�UO�÷H�JLUHFH÷L�GHNODUH�HGLOHQ�%DVHO�,,�6HUPD\H�8]ODúÕVÕ��

NDSVDPÕ�YH�LoHUL÷L�GLNNDWH�DOÕQGÕ÷ÕQGD��EDQNDFÕOÕN�IDDOL\HWOHUL�LOH�EX�IDDOL\HWOHULQ�G�]HQOHQPHVL�YH�

GHQHWOHQPHVL�NRQXVXQGD�úLPGL\H�NDGDU�\�U�W�OHQ�HQ�NDSVDPOÕ�XOXVODUDUDVÕ�SURMH�QLWHOL÷LQGHGLU�

%DVHO�,,¶\H�\|QHOLN�KD]ÕUOÕNODUÕQ�\DSÕOPDVÕ�YH������\ÕOÕQGDQ�LWLEDUHQ�X\JXODPDQÕQ�

EDúODWÕOPDVÕ��XOXVODUDUDVÕ�PDOL�SL\DVDODUÕQ�GHQHWLPL�YH�J|]HWLPLQGH�úHIIDIOÕ÷Õ�DUWÕUDUDN�IRQ�

DNÕPÕQÕQ�VD÷ODP�WHPHOOHU��]HULQGH�JHUoHNOHúPHVLQH�\RO�DoDFDNWÕU��%X�GXUXP��RUWD�YH�X]XQ�YDGHGH�

XOXVDO�HNRQRPLOHUGH�LVWLNUDUÕQ�VD÷ODQPDVÕ��J�oO��ELU�PDOL�VLVWHPLQ�\DUDWÕOPDVÕ�YH�XOXVODUDUDVÕ�

SL\DVDODUGD�\DúDQDELOHFHN�VLVWHPDWLN�ILQDQVDO�ULVNOHULQ�\D\ÕOPDVÕQÕQ�|QOHQPHVL��HWNLOHULQLQ�

D]DOWÕOPDVÕ�DoÕVÕQGDQ�|QHPOL�NDWNÕODU�VD÷OD\DFDNWÕU�

8OXVODUDUDVÕ�EDQNDFÕOÕN�VLVWHPL�LoLQ�%DVHO�,,��VHUPD\H�LKWL\DFÕQÕQ�D]DOWÕOPDVÕ��GDKD�L\L�ULVN�

\|QHWLPL��GHQHWLP�RWRULWHVL�LOH�RODQ�LOLúNLOHULQ�DUWPDVÕ��NUHGL�GH÷HUOHQGLUPH�NXUXPODUÕ�WDUDIÕQGDQ�

GDKD�L\L�DOJÕODQPD�JLEL�IÕUVDWODU�LOH�ELUOLNWH�\HQL�VLVWHPOHULQ�NXUXOPDVÕ��YHUL�WRSODPD�YH�VLVWHP�

JHOLúWLUPH�LOH�QLWHOLNOL�HOHPDQ�\HWLúWLUPH�JLEL�PDOL\HW�XQVXUODUÕQÕ�GD�EHUDEHULQGH�JHWLUPHNWHGLU�



��

%DQNDODUÕQ�VHUPD\H�\HWHUOLOLNOHULQL�DNWLILQ�QLWHOL÷LQH�J|UH�EHOLUOH\HFHN�ROPDODUÕ��WRSODP�

DNWLIOHULQ�JHQLúOHWLOPHVL�NRQXVXQGD�EDQNDODUÕ�GDKD�|]HQOL�NDUDU�YHUPH\H�\|QHOWHFHN�ROXS��EDQND�

DNWLIOHULQGHNL�E�\�PHQLQ�\DYDúODPDVÕ�YH�VÕQÕUODQPDVÕ�LOH�DNWLIOHU�LoHULVLQGH�|QHPOL�ELU�E|O�P��

ROXúWXUDQ�NUHGL�DU]ÕQÕQ�GDUDOPDVÕ�VRQXFXQX�RUWD\D�oÕNDUDELOHFHNWLU��g]HOOLNOH��HNRQRPLN�

E�\�PHOHULQL�E�\�N�|Oo�GH�GÕú�ND\QDNOÕ�ILQDQVPDQD�ED÷OD\DQ��JHOLúPHNWH�RODQ��ONHOHULQ�

XOXVODUDUDVÕ�SDUD�YH�VHUPD\H�SL\DVDODUÕQGDQ�\DSDFDNODUÕ�ERUoODQPDODUGD��IRQ�PDOL\HWOHULQLQ�

DUWPDVÕ�EHNOHQPHNWHGLU���

hONHOHU�DUDVÕQGD�UHJ�ODV\RQ�oDOÕúPDODUÕQGDQ�GR÷DQ�DYDQWDMODU�V|]�NRQXVX�RODELOHFHN��EX�GD�

UHNDEHW�úDUWODUÕQÕ�HWNLOH\HELOHFHNWLU�

6WDQGDUW�\DNODúÕPGD�DODFD÷ÕQ�ULVN�D÷ÕUOÕ÷Õ��GÕúVDO�GHUHFHOHQGLUPH�NXUXOXúODUÕ�WDUDIÕQGDQ�

ERUoOXODUD�YHULOHFHN�GHUHFHOHQGLUPH�QRWODUÕQD�ED÷OÕ�RODUDN�EHOLUOHQHFHNWLU��%X�QHGHQOH��

GHUHFHOHQGLUPH�úLUNHWOHULQH�RODQ�WDOHS�DUWDFDN�YH�NRQX�LOH�LOJLOL�\HQL�G�]HQOHPHOHULQ�\DSÕOPDVÕ�

JHUHNHFHNWLU��'HUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�HWNLQ�YH�VD÷OÕNOÕ�LúOHUOL÷L��EDQNDFÕOÕN�

HQIRUPDV\RQXQXQ�PHUNH]LOHúWLULOLS��JHUHNHQ�YHUL�DNÕúÕQÕQ�VD÷ODQDELOPHVL�LOH�P�PN�Q�RODFDNWÕU�

%DVHO�,�oHUoHYHVLQGH���ONHOHUFH�WHPLQ�HGLOHFHN�NUHGLOHULQ�ULVN�D÷ÕUOÕNODUÕQÕQ�KHVDSODQPDVÕ�

LOH�LOJLOL�RODUDN��JHoHUOL�RODQ�2(&'��\HOL÷L�D\UÕFDOÕ÷Õ�RUWDGDQ�NDONDFDN��%DVHO�,,¶GH�VWDQGDUW�

\DNODúÕPÕQ�X\JXODQPDVÕ�KDOLQGH�GÕú�GHUHFHOHQGLUPH�úLUNHWOHULQLQ�YHUHFH÷L�GHUHFHOHQGLUPH�QRWODUÕ�

NXOODQÕODFDNWÕU�

%DVHO�,,��ELUoRN��ONHQLQ�\DVDO�V�UHoOHULQGH�GH÷LúLNOLNOHU�\DSÕOPDVÕQÕ�JHUHNWLUHFHNWLU��

'HQHWLP�RWRULWHOHUL��V|]�NRQXVX�GH÷LúLNOLNOHULQ�NDSVDPÕQÕ��L]OHQHFHN�XVXOOHUL�YH�EX�GH÷LúLNOLNOHULQ�

\�U�UO�÷H�NRQXOPDVÕQGD�X\XODFDN�V�UH\L�J|]�|Q�QGH�EXOXQGXUPD�LKWL\DFÕ�GX\DFDNWÕU�

6HNW|UGHNL�HQ�J�oO��YH�J�YHQLOLU�EDQNDODU��DNWLI�E�\�NO�÷�Q�Q�\DQÕ�VÕUD�VHUPD\H�

\HWHUOLOL÷L�RUDQÕ�LOH�|Oo�OPHNWHGLU��%X�GXUXP��VHUPD\H�\HWHUOLOL÷L�NRQXVXQGD�NDUúÕODúWÕUPDOÕ�

�VW�QO�÷H�VDKLS�RODFDN�JHOLúPLú��ONH�EDQNDODUÕQÕQ�JHOLúPHNWH�RODQ��ONHOHUGHNL�EDQNDODUOD�

���0HW]JHU��D�J�H���V������



��

ELUOHúPHOHUL��RQODUÕ�VDWÕQ�DOPDODUÕ�úHNOLQGH�\DúDQDFDN�ELU�NRQVROLGDV\RQ�V�UHFLQL�WHúYLN�

HGHELOHFHNWLU�

øúWLUDNOHUL�YDVÕWDVÕ\OD�JHOLúPHNWH�RODQ��ONHOHUGH�IDDOL\HW�J|VWHUHQ�XOXVODUDUDVÕ�EDQNDODUÕQ�

LoVHO�GHUHFHOHQGLUPH�\DNODúÕPÕQD�JHoLúL�QLVSHWHQ�NROD\�RODFD÷ÕQGDQ��PDOL�NDOLWHVL�\�NVHN�RODQ�

P�úWHULOHUH�\R÷XQODúDELOHFHNOHUGLU��8OXVDO�EDQNDODUÕQ�LVH��VWDQGDUW�\DNODúÕPODUOD�GDKD�G�ú�N�

GHUHFHOL�YH�GDKD�\�NVHN�ULVNOL�P�úWHULOHUH�KL]PHW�HWPHN�GXUXPXQGD�NDODUDN��GDKD�\�NVHN�ULVN�YH�

GDKD�G�ú�N�NDU�PDUMÕ�LOH�oDOÕúPDODUÕ�EHNOHQPHNWHGLU�

6HUPD\H�\HWHUOLOL÷LQGH�DNWLIOHULQ�IDUNOÕ�ULVN�D÷ÕUOÕNODUÕ�LOH�GH÷HUOHQGLULOPHVL��EDQNDODUÕ�DNWLI�

\|QHWLPOHULQGH�\HQLGHQ�VWUDWHML�EHOLUOHPH\H�\|QHOWHFHNWLU��%DQNDODUÕQ��ULVNOL�DNWLIOHULQLQ�JHWLUHFH÷L�

VHUPD\H�\�N�Q��D]DOWPDN�DPDFÕ\OD�DNWLI�\DWÕUÕPODUÕQÕ�YH�EDQNDFÕOÕN�KL]PHWOHULQL�DUWÕUPD\D�YH�

oHúLWOHQGLUPH\H�\|QHOPHOHUL�EHNOHQPHNWHGLU�

���� %DVHO�,,¶QLQ�7�UN�(NRQRPLVL�YH�7�UN�%DQNDFÕOÕN�6LVWHPL¶QH�(WNLOHUL

%DVHO�,,¶QLQ�7�UN�(NRQRPLVL�YH�7�UN�%DQNDFÕOÕN�6LVWHPLQH�HWNLOHUL�DúD÷ÕGD�PDGGHOHU�

KDOLQGH�EHOLUWLOPLúWLU�

x %DVHO�,,�LOH�ELUOLNWH��ONHOHULQ�2(&'��\HVL�ROXS�ROPDPDODUÕ�KHUKDQJL�ELU�|QHP�DU]�

HWPH\HFHN��VWDQGDUW�\DNODúÕPÕQ�NXOODQÕOPDVÕ�LOH�ELUOLNWH��ONHOHULQ�XOXVODUDUDVÕ�

GHUHFHOHQGLUPH�NXUXOXúODUÕQGDQ�DODFDNODUÕ�GHUHFHOHQGLUPH�QRWODUÕ��KD]LQH�\D�GD�PHUNH]�

EDQNDODUÕQGDQ�RODQ�DODFDNODUÕQ�ULVN�D÷ÕUOÕ÷ÕQÕ�EHOLUOH\HFHNWLU��hONHPL]�KD]LQHVLQGHQ�\D�GD�

PHUNH]�EDQNDVÕQGDQ�RODQ�7�UN�/LUDVÕ�FLQVLQGHQ�DODFDNODU��DQÕODQ�DODFDNODUÕQ�D\QÕ�SDUD�

FLQVLQGHQ�IRQODQPDVÕ�YH�XOXVDO�GHQHWLP�RWRULWHVLQLQ�X\JXQ�J|UPHVL�ND\GÕ\OD��%''.¶QÕQ�

WHUFLKOHUL�oHUoHYHVLQGH�\�]GH���ULVN�D÷ÕUOÕ÷Õ�LOH��\DEDQFÕ�SDUD�FLQVLQGH�RODQ�DODFDNODU�LVH�

�ONHPL]LQ�GHUHFHVLQH�NDUúÕOÕN�JHOHQ�\�]GH�����ULVN�D÷ÕUOÕ÷Õ�LOH�GH÷HUOHQGLULOHFHNWLU��%DVHO�,,�

X\JXODPDVÕQD�JHoLú�LOH�ELUOLNWH��7�UNL\H¶QLQ�GHUHFHOHQGLUPH�QRWXQXQ�\DWÕUÕP�\DSÕODELOLU�

VHYL\HQLQ�DOWÕQGD�ROPDVÕ�µ¶%%�µ¶�QHGHQL\OH�(XURERQG¶ODU�YH�\DEDQFÕ�SDUD�FLQVLQGHQ�Lo�

ERUoODQPD�VHQHWOHUL�LoLQ�\�]GH���RUDQÕQGD�\DVDO�VHUPD\H�\�N�PO�O�÷��V|]�NRQXVX�

RODFDNWÕU��'ROD\ÕVÕ\OD�+D]LQH��EXJ�QN��IL\DWODUGDQ�GDKD�\�NVHN�ELU�PDOL\HWOH�\DEDQFÕ�SDUD�

FLQVLQGHQ�WDKYLO�YH�ERQR�LKUDFÕ�\DSPDN�GXUXPXQGD�NDODELOHFHN�YH�EXQODUÕ�VDWÕQ�DODQODU�

VHUPD\H�\HWHUOLOL÷LQGH�EXJ�QN�QGHQ�GDKD�ID]OD�ELU�\�NOH�NDUúÕODúDELOHFHNOHUGLU��$QFDN�

%DVHO�,,¶QLQ�X\JXODQDFD÷Õ�WDULKWH��7�UN�+D]LQHVL¶QLQ�NUHGL�GHUHFHOHQGLUPH�QRWXQXQ�\DWÕUÕP�
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\DSÕODELOLU�RODUDN�LIDGH�HGLOHQ�³%%%� �́NDGHPHVLQL�DúPDVÕ�KDOLQGH�\DEDQFÕ�SDUD�FLQVLQGHQ�

NDPX�ND÷ÕWODUÕQÕQ�WDEL�RODFD÷Õ�VHUPD\H�\�N�PO�O�÷��\DUÕ�\DUÕ\D�D]DODUDN�\�]GH����¶GHQ�

\�]GH���¶\H�G�úHELOHFHNWLU���

x %DVHO�,,¶QLQ�X\JXODQPDVÕ�LOH�ELUOLNWH�EDQNDODUÕQ��ULVN�D÷ÕUOÕ÷Õ�QLVSHWHQ�G�ú�N�RODQ

P�úWHULOHUH�\|QHOHFH÷L��EXQD�ED÷OÕ�RODUDN�NUHGL�SRUWI|\�GD÷ÕOÕPÕQGD�IDUNOÕODúPD�

\DúDQDFD÷Õ EHNOHQPHNWHGLU��gUQH÷LQ�

� .RQXW�DPDoOÕ�JD\ULPHQNXO�LSRWH÷L�NDUúÕOÕ÷Õ�YHULOHQ�NRQXW�HGLQGLUPH�NUHGLOHULQLQ� %DVHO�

,,�VWDQGDUW�\DNODúÕPGD�\�]GH����ULVN�D÷ÕUOÕ÷ÕQD�WDEL�ROPDVÕ�YH�LOHULNL G|QHPOHUGH�LSRWHN�

EHOJHOHULQLQ�OLNLGLWHVLQLQ�VD÷ODQDELOHFHN�ROPDVÕ�

� 3HUDNHQGH�NUHGLOHUGH�\�]GH����ULVN�D÷ÕUOÕ÷ÕQÕQ�NXOODQÕOPDVÕQÕQ�P�PN�Q�NÕOÕQPDVÕ�

QHGHQL\OH��DQÕODQ�SRUWI|\OHU�OHKLQH��EDQNDFÕOÕN�VHNW|U�QGHNL��NUHGL�WHUFLKOHULQGH�

IDUNOÕODúPDROPDVÕ�EHNOHQPHNWHGLU�

x <HQL�SL\DVD�GHQJHVLQGH��%DVHO�,,¶\H�X\XP�VD÷OD\DQ�EDQNDODUÕQ�SL\DVD�GH÷HUL�GDKD�GD�

DUWDFDN��IRQ�VD÷OD\ÕFÕODUÕ�WDUDIÕQGDQ�EX�GXUXP�GLNNDWH�DOÕQDFDNWÕU��'L÷HU�ELU�GH\LúOH��%DVHO�

,,�V�UHFLQGH�GHQHWLP�IDDOL\HWOHULQLQ�HWNLQOLN�ND]DQPDVÕ�YH�SL\DVD�GLVLSOLQL�VD\HVLQGH�

\DWÕUÕPFÕODUÕQ��ONHPL]�PDOL�VLVWHPLQH�J�YHQOHUL�GDKD�GD�DUWDFDN��EX�VD\HGH�VHNW|UH�GDKD�

ID]OD�IRQ�YH�ND\QDN�JLULúL�VD÷ODQDELOHFHNWLU�

x %DVHO�,,¶\H�JHoLú��7�UN�EDQNDFÕOÕN�VHNW|U�QGH�NRQVROLGDV\RQ�H÷LOLPLQL�DUWÕUDUDN��

XOXVODUDUDVÕ�PDOL�VHNW|UOHUOH�HQWHJUDV\RQX�|Q�SODQD�oÕNDUDFDNWÕU�

x %DVHO�,,¶\H�J|UH�NUHGL�ULVNLQLQ�|Oo�P��VWDQGDUW�\DNODúÕP�LOH�EDúODPDNWD��VWDQGDUW�\DNODúÕP�

LVH�WDPDPHQ�UDWLQJ�NXUXOXúODUÕ�WDUDIÕQGDQ�YHULOHQ�GHUHFHOHQGLUPH�QRWODUÕQD�GD\DQPDNWDGÕU�

%X�GXUXP���ONHPL]�DoÕVÕQGDQ�\HQL�ELU�VHNW|U�Q�RUWD\D�oÕNDFD÷Õ�VLQ\DOLQL�YHUPHNWHGLU��

%XQXQ�WHPHO�QHGHQL��%DVHO�,,¶\H�JHoLú�YH�KD]ÕUOÕN�G|QHPL�ER\XQFD�VWDQGDUW�\DNODúÕPÕQ�

NXOODQÕOPDN�GXUXPXQGD�ROXQPDVÕ�YH�VWDQGDUW�\DNODúÕPÕQ�GHUHFHOHQGLUPH�QRWODUÕ�

ROPDNVÕ]ÕQ�HWNLQ�ELU�ELoLPGH�X\JXODQDPDPDVÕ�RODUDN�|]HWOHQHELOLU��hONHPL]GH�KDOLKD]ÕUGD�

UDWLQJ�NXUXOXúODUÕQÕQ�\DSÕODQPDVÕQD�\|QHOLN�VDGHFH�63.�WDUDIÕQGDQ���$UDOÕN������WDULK�YH�

���:HGHU��%HDWULFH�YH�0LFKDHO�:HGRZ��³:LOO�%DVHO�,,�$IIHFW�,QWHUQDWLRQDO�&DSLWDO�)ORZV�WR�(PHUJLQJ�0DUNHWV"´�
2(&'�'HYHRSPHQW�&HQWUH�7HFKLQLFDO�3DSHUV�������V���



��

������VD\ÕOÕ�5HVPL�*D]HWHGH�\D\ÕPODQDQ�³6HUPD\H�3L\DVDVÕQGD�'HUHFHOHQGLUPH�)DDOL\HWL�

YH�'HUHFHOHQGLUPH�.XUXOXúODUÕQD�øOLúNLQ�(VDVODU�7HEOL÷Ĺ �PHYFXWWXU�

���$YUXSD�%LUOL÷L��\HVL��ONHQLQ���¶LQGH�W�P�$YUXSD�EDQNDODUÕ�YH�\DWÕUÕP�ILUPDODUÕ���������

EDQND�YH�������\DWÕUÕP�ILUPDVÕ���VHUPD\H�\HWHUOLOLNOHULQLQ�|Oo�P�QGH������WDULKLQGHQ�LWLEDUHQ�

$YUXSD�%LUOL÷L�6HUPD\H�'LUHNWLIOHUL�K�N�POHULQL�X\JXODPD\D�EDúOD\DFDNODUGÕU��'�]HQOHPH��

EDQNDODUÕQ�DUDFÕ�NXUXPODUÕQ�VHUPD\H�\HWHUOLOL÷LQLQ�KHVDSODQPDVÕQD�LOLúNLQ�K�N�POHUL�LoHUPHNWH�

ROXS��%DVHO�,,�K�N�POHUL�LOH�E�\�N�|Oo�GH�SDUDOHOOLN�J|VWHUPHNWHGLU��%X�QHGHQOH���ONHPL]GH���

(NLP������WDULKL�LWLEDUÕ\OD�$YUXSD�%LUOL÷L�WDP��\HOLN�P�]DNHUH�V�UHFLQLQ�EDúODPÕú�ROPDVÕ�YH�$%�

.RPLV\RQX�WDUDIÕQGDQ�oÕNDUÕODQ�G�]HQOHPHOHULQ�$%�DGD\Õ�RODQ��ONHPL]�LoLQ�\DVDO�G�]HQOHPH�

NDSVDPÕQGD�RODFD÷Õ�GLNNDWH�DOÕQPDOÕGÕU�

%''.�WDUDIÕQGDQ�����+D]LUDQ������WDULKOL�YHULOHU�ED]�DOÕQDUDN�\DSÕODQ�6D\ÕVDO�(WNL�

dDOÕúPDVÕ��4,6�75��4XDQWLWDWLYH�,PSDFW�6WXG\��VRQXFXQGD���ONH�HNRQRPLVL�YH�PDOL�VHNW|U�

R\XQFXODUÕ�LoLQ�DúD÷ÕGDNL�VRQXoODU�RUWD\D�oÕNPÕúWÕU���

� 6WDQGDUW�\DNODúÕPÕQ�%DVHO�,¶H�NÕ\DVOD�ULVNH�GDKD�GX\DUOÕ�\DSÕVÕ�QHGHQL\OH��EDQNDODU�LoLQ�HN�

VHUPD\H�JHUHNVLQLPL�RUWD\D�oÕNDELOHFHNWLU�

� %DQNDODU��NUHGL�YHULUNHQ�GDKD�VHoLFL�RODFDNODUÕQGDQ�NÕVD�YDGHGH�NUHGL�KDFLPOHULQGH�ELU�

GDUDOPD�V|]�NRQXVX�RODELOHFHNWLU�

� %DQNDFÕOÕN�VLVWHPL�LoLQ�VD÷OÕNOÕ�YH�GHWD\OÕ�YHUL�HOGH�HWPHN�GDKD�|QHPOL�KDOH�JHOHFHNWLU�

� %DQNDODU��ULVN�\DUDWÕFÕ�LúOHPOHUL�\DSDUNHQ��ULVNL�D]DOWDFDN�WHPLQDWODUD�LOLúNLQ�SROLWLNDODUÕQÕ�

\HQLGHQ�G�]HQOHPH�\ROXQD�JLGHELOHFHNOHUGLU�

���� 7�UNL\H¶GH�%DVHO�6WDQGDUWODUÕ¶QD�8\XP�øoLQ�<DSÕODQ�'�]HQOHPHOHU

6RQ�\ÕOODUGD�7�UN�EDQNDFÕOÕN�VHNW|U�QGH�ELU�oRN�VRUXQ�\DúDQPÕú��|QHPOL�JHOLúPHOHU�

PH\GDQD�JHOPLú�YH�EX�JHOLúPHOHULQ�ELU�VRQXFX�RODUDN�EDQNDFÕOÕN�VLVWHPL�E�\�N�RUDQGD�

GH÷LúPLúWLU��%DQNDFÕOÕN�VHNW|U�QGH�XOXVODUDUDVÕ�JHOLúPHOHUH�SDUDOHO�RODUDN��EDúWD�VHNW|U�Q�J|]HWLPL�

YH�GHQHWLPL�JLEL�oHúLWOL�DODQODUGD�G�]HQOHPH�\DSÕOPDVÕ�]RUXQOX�KDOH�JHOPLúWLU�

���%''.��%DVHO�,,�6D\ÕVDO�(WNL�dDOÕúPDVÕ��4,6�75��'H÷HUOHQGLUPH�5DSRUX��$UDOÕN�������V���
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hONHPL]GH�ULVN�\|QHWLPL�V�UHFLQLQ�NURQRORMLN�JHOLúLPL�YH�%DVHO�,,�NULWHUOHULQH�X\XP�

VD÷ODQDELOPHVL�LoLQ�\DSÕODQ�G�]HQOHPHOHU�DúD÷ÕGD�EHOLUWLOPHNWHGLU�

�����������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWHGH�\D\ÕPODQDQ�³%DQNDODUÕQ�øo�'HQHWLP YH�

5LVN�<|QHWLPL�6LVWHPOHUL�+DNNÕQGD�<|QHWPHOLN �́�EDQNDODUÕQ�NDUúÕODúWÕNODUÕ�ULVNOHULQ�L]OHQPHVLQL�

YH�NRQWURO�Q��VD÷ODPDN��]HUH�NXUDFDNODUÕ�Lo�GHQHWLP�VLVWHPOHUL�LOH�ULVN�\|QHWLP�VLVWHPOHULQH�

LOLúNLQ�HVDV�YH�XVXOOHUL�EHOLUOHPH\L�DPDoODPDNWDGÕU���

�����������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWHGH�\D\ÕPODQDQ�³%DQNDODUÕQ�6HUPD\H�

<HWHUOLOL÷LQLQ�gOo�OPHVLQH�YH�'H÷HUOHQGLULOPHVLQH�øOLúNLQ�<|QHWPHOLN´LQ�DPDFÕ��EDQNDODUÕQ�

PHYFXW�YH�SRWDQVL\HO�ULVNOHU�QHGHQL\OH�ROXúDELOHFHN�]DUDUODUD�NDUúÕ�NRQVROLGH�YH�NRQVROLGH�

ROPD\DQ�ED]GD�\HWHUOL�G�]H\GH�|]�ND\QDN�EXOXQGXUPDODUÕQÕQ�VD÷ODQPDVÕGÕU�

%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX�WDUDIÕQGDQ����0D\ÕV������WDULKLQGH�³7�UN�

%DQNDFÕOÕN�6HNW|U�Q�Q�%DVHO�,,¶\H�*HoLúLQH�øOLúNLQ�<RO�+DULWDVÕ´�DoÕNODQPÕúWÕU� %XQD�J|UH�

EDQNDODUÕQ�PDUX]�NDOGÕNODUÕ�ULVNOHULQ�GDKD�VD÷OÕNOÕ�RODUDN�|Oo�OHELOPHVL�DPDFÕ\OD�Lú�NROODUÕQÕQ�

%DVHO�,,¶\H�J|UH�WDQÕPODQPDVÕ�YH�WHVLVL�oDOÕúPDODUÕ�NDSVDPÕQGD�EDQNDODUÕQ�KHVDS�YH�ND\ÕW�

G�]HQOHULQGH�GH÷LúLNOLNOHULQ�\DSÕOPDVÕ�JHUHNPHNWHGLU�

������� 7�UNL\H¶GHNL�%DQNDODUÕQ�.UHGL�1RW�'XUXPX

7�UNL\H¶GH�IDDOL\HW�J|VWHUHQ����EDQNDGDQ�����EDQND�YH���g).¶QXQ�XOXVODUDUDVÕ�

GHUHFHOHQGLUPH�NXUXOXúODUÕQGDQ�NUHGL�QRWXQXQ�EXOXQPDGÕ÷Õ�J|U�OPHNWHGLU��%X�EDQNDODUGDQ����

WDQHVL�NDONÕQPD�YH�\DWÕUÕP�EDQNDVÕ����WDQHVL�|]HO����WDQHVL�706)�YH���WDQHVL�GH�\DEDQFÕ�EDQND�

VWDW�V�QGHGLU��%X�EDQNDODUÕQ�WRSODP�DNWLIOHU�LoLQGHNL�SD\Õ��$UDOÕN������LWLEDUÕ\OD�����¶GXU���

������7DEOR�����7�UNL\H¶GH�)DDOL\HW�*|VWHUHQ�%DQNDODUÕQ�.UHGL�1RWX�'XUXPX

���³%DQNDODUÕQ�6HUPD\H�<HWHUOLOL÷LQLQ�gOo�OPHVLQGH�YH�'H÷HUOHQGLULOPHVLQH�øOLúNLQ�8VXO�YH�(VDVODU�+DNNÕQGD�7HEOL÷´�
ZZZ�UHJD�FRP�WU�(ULúLP�1LVDQ�����
���<D\OD�YH�.D\D��D��J��H���V���

6	3 )LWFK 0RRG\¶V 'HUHFHVL] 7RSODP
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.D\QDN�%''.�������

7�UNL\H¶GH�IDDOL\HW�J|VWHUHQ�\DEDQFÕ�EDQNDODUÕQ�GHUHFHOHQGLUPH��UDWLQJ��QRWODUÕ

UDNDPODQGÕUÕOPÕú�VLVWHPGH����YH��]HULQGHGLU

��7DEOR�����'HUHFHOHQGLUPH�1RWODUÕQÕQ�5DNDPVDO�'|Q�ú�P�
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ho�GHUHFHOHQGLUPH�NXUXOXúX�DUDVÕQGD�QRWODUÕ�GH÷LúPHNOH�ELUOLNWH�7�UN�EDQNDODUÕQÕQ�

0RRG\¶V�WDUDIÕQGDQ�YHULOHQ�QRWODUÕQÕQ�GDKD�G�ú�N�ROGX÷X�GLNNDW�oHNPHNWHGLU�

��7DEOR���� 1RW�'XUXPXQD�*|UH�%DQNDODUÕQ�'D÷ÕOÕPÕ

'HUHFHOHQGLUPH�.XUXOXúODUÕQD�*|UH�%DQND�6D\ÕVÕ
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$úD÷ÕGDNL��WDEORGD�7�UNL\H¶GH�IDDOL\HW�J|VWHUHQ�YH�ELU�XOXVODUDUDVÕ�GHUHFHOHQGLUPH�

NXUXOXúXQGDQ�QRWX�RODQ�EDQNDODUÕQ�JUXSODU�LWLEDUÕ\OD�RUWDODPD�GHUHFHOHULQLQ�UDNDPVDO�NDUúÕOÕNODUÕ�

VXQXOPDNWDGÕU��7DEOR\D�J|UH��\DEDQFÕ�EDQNDODU�JUXEX�GÕúÕQGDNL�EDQND�JUXSODUÕ��ERUo�YHUHQ�

EDQNDODUÕQ��VWDQGDUW�\DNODúÕPODUÕ�NXOODQPDODUÕ�KDOLQGH��<HQL�6HUPD\H�8]ODúÕVÕQD�J|UH ������ULVN�

D÷ÕUOÕ÷ÕQD�WDEL�WXWXODFDNWÕU�

����7DEOR������7�UNL\H¶GHNL�%DQNDODUÕQ�2UWDODPD�'HUHFHOHULQLQ�5DNDPVDO�.DUúÕOÕ÷Õ
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<HQL�6HUPD\H�8]ODúÕVÕQGD�NUHGL�ULVNLQLQ�VWDQGDUW�\|QWHPH�J|UH�KHVDSODQPDVÕQGD�K�N�PHW�

SRUWI|\�QGH�\HU�DODQ�\DEDQFÕ�SDUD��<3��NDPX�PHQNXO�NÕ\PHWOHUL��ONH�QRWXQD�J|UH�ULVN�D÷ÕUOÕ÷ÕQD�

WDEL�ROPDNWDGÕU��%X�ED÷ODPGD��7�UNL\H¶QLQ�NUHGL�QRWX�%%��LOH�%�GLOLPLQGH�\HU�DOGÕ÷Õ�LoLQ�ULVN�

D÷ÕUOÕ÷Õ�����¶G�U�

���� 7HPHO�(NRQRPLN�*|VWHUJHOHU�LOH�7�UN�%DQNDFÕOÕN�YH�'L÷HU�hONH 6LVWHPOHULQLQ�

.DUúÕODúWÕUÕOPDVÕ

%X�NÕVÕPGD�7�UNL\H�YH�GL÷HU�IDUNOÕ��ONH�HNRQRPLOHULQLQ�YH�EDQNDFÕOÕN�VHNW|UOHULQLQ�VRQ�

\ÕOODUD�DLW�JHQHO�J|VWHUJHOHUL�LOH�ELOkQoR�YH�JHOLU�WDEORODUÕQD�DLW�UDNDPODU�HVDV�DOÕQDUDN�HOGH�HGLOHQ�

JUDILNOHU�\DUGÕPÕ�LOH�NDUúÕODúWÕUÕODFDN�YH�UDV\R�DQDOL]OHUL�\DSÕODFDNWÕU�

%DQNDODUÕQ�ELOkQoR�YH�JHOLU�WDEORODUÕQÕQ�DQDOL]LQGH�NXOODQÕODQ�RUDQODU�LNL�WHPHO�|]HOOLN�

WDúÕPDNWDGÕU��%XQODUGDQ�ELULQFLVL��VHNW|U�LoL�GH÷HUOHQGLUPH�\DSDELOPH�|]HOOL÷LGLU��øNLQFLVL�LVH��EX�

DQDOL]LQ�GL÷HU��ONHOHUGHNL�EHQ]HU�RUDQODUÕQ�NDUúÕODúWÕUÕOPDVÕ��VHNW|UHO�PDOL�E�Q\H�YH�IDDOL\HWOHULQ�

HWNLQOL÷L�KDNNÕQGD�XOXVODUDUDVÕ�G�]H\GH�GH÷HUOHQGLUPH�LPNkQÕ�YHUPHVLGLU��%X�DYDQWDMODUÕQD�

UD÷PHQ�NDUúÕODúWÕUPDOÕ�UDV\R�DQDOL]L�\|QWHP�RODUDN�LNL�\|QGHQ�]D\ÕI�NDOPDNWDGÕU��%LULQFLVL��

LQFHOHPH\H�DOÕQDFDN�RUDQODUÕQ�VHoLPLQGH�NHVLQ�ELU�ELUOLN�\RNWXU��øNLQFL�RODUDN�LVH��ONHOHU�DUDVÕQGD�

PXKDVHEH�YH�EDQNDODUOD�LOJLOL�YHUL�VWDQGDUWODUÕ�WDP�RODUDN�ROXúWXUXOPDPÕúWÕU���

���2FDN������VRQUDVÕ�EDQNDFÕOÕN�VHNW|U���ONHPL]GH�HQ�KÕ]OÕ�JHOLúPH�J|VWHUHQ�VHNW|UOHULQ�

EDúÕQGD�\HU�DOPÕúWÕU��g]HOOLNOH������YH������\ÕOODUÕQGD�\DúDQDQ�VLVWHPDWLN�NUL]OHU�EDQND�

ELODQoRODUÕQGD�YH�PLOOL�JHOLUGH�|QHPOL�ND\ÕSODUD�QHGHQ�ROPXú�KDWWD�WRSOXFD�XOXVDO�HNRQRPLN�

J�YHQOL÷L�WHKGLW�HGHQ�ER\XWODUD�JHOPLúWLU�

���$OWXQEDú��<HQHU��$\KDQ�6DUÕVX��³7�UN�%DQNDFÕOÕN�6LVWHPOHULQLQ�.DUúÕODúWÕUÕOPDVÕ´��7%%�<D\ÕQ�QR������
$QNDUD������V���
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.UL]OHU�JHUHN�EDQNDFÕOÕN�VHNW|U��ELODQoRODUÕ�JHUHNVH�GH�JHQHO�HNRQRPLN�J|VWHUJHOHUGH�

|QHPOL�ER]XOPDODUD�QHGHQ�ROPXúWXU��6RQ�G|QHPGH�\DúDQDQ�ROXPOX�JHOLúPHOHU�QHWLFHVLQGH�KHP�

PDNUR HNRQRPLN�RUWDPGD�KHP�GH�EDQNDFÕOÕN�DODQÕQGD�|QHPOL�LOHUOHPH�ND\GHGLOPLú��ILQDQVDO�

LVWLNUDU�RUWDPÕQD�VL\DVL�LVWLNUDUÕQ�GD�HNOHQPHVL\OH�7�UNL\H�HNRQRPLVL�V�UG�U�OHELOLU�JHOLúPH�

GHYUHVLQH�JLUPLúWLU���

������ *D\UL�6DIL�<XUWLoL�+DVÕOD��

*6<ø+¶GDNL�GH÷LúPHOHU�HNRQRPLN�GH÷HUOHQGLUPH�DoÕVÕQGDQ�HQ�WHPHO�J|VWHUJHOHUGHQ�

ELULGLU��*6<ø+¶QÕQ�GHYDPOÕ�YH�V�UG�U�OHELOLU�G�]H\GH�E�\�PHVL��JHUHN�WRSOXP�JHUHNVH�EDQNDFÕOÕN�

DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU��<ÕOODU�LWLEDUL\OH�GDOJDODQPD�J|VWHUPH\HQ�*6<ø+�E�\�PH�

RUDQODUÕ�EDQNDODUÕQ�|QJ|U�OHULQL�GR÷UX�EHOLUOH\HELOPHOHUL�DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU��

%XQXQ�\DQÕ�VÕUD�\�NVHN�G�]H\GHNL�NLúL�EDúÕQD�*6<ø+�G�]H\L�WDVDUUXI�KDFPL�DoÕVÕQGDQ�GD�

|QHPOLGLU�

.D\QDN��%''.�$5'�������

���<HWLP��6HGDW���*�OKDQ��2]DQ�³�$%�7DP�h\HOLN�6�UHFLQGH�7�UN�%DQNDFÕOÕN�6HNW|U�´��%''.��$5'�dDOÕúPD�
5DSRUODUÕ����������V���

��*UDILN������7�UNL\H�YH�'L÷HU�hONHOHUGH�*6<ø+��0LO\DU�(XUR�



��

$%�����ONHOHUL�LoLQGH�*6<ø+�UDNDPODUÕ�DoÕVÕQGDQ������\ÕOÕ�LWLEDUL\OH�HQ�\�NVHN�GH÷HUOHUL�

$OPDQ\D��%LUOHúLN�.UDOOÕN�YH�)UDQVD��HQ�G�ú�N�GH÷HUOHUL�LVH�øUODQGD�YH�/�NVHPEXUJ�DOPÕúWÕU��������

�����YH������\ÕOODUÕ�LWLEDUL\OH�$%���¶GH�*6<ø+�RUWDODPDVÕ�VÕUDVÕ\OD����������YH�����PLO\DU�(XUR�

RODUDN�JHUoHNOHúLUNHQ��7�UNL\H�LoLQ�*6<ø+������\ÕOÕ�LWLEDUÕ\OD�����PLO\DU�(XUR��FDUL�IL\DWODUOD��

RODUDN�ND\GHGLOPLúWLU�����PLO\RQOXN�Q�IXVX\OD�7�UNL\H�*6<ø+¶VÕ�$%�����ONHOHULQLQ�JHULVLQGH�

NDOVD�GD�E�\�PH�WUHQGLQL�\DNDODPDVÕ�VD\HVLQGH�LOHUOH\HQ�G|QHPGH�$%����RUWDODPDVÕQD�

\DNODúDFD÷Õ�EHNOHQPHNWHGLU�

������ 7RSODP�$NWLI

��*UDILN������7�UNL\H�YH�'L÷HU�hONHOHULQ $NWLI�7RSODPÕ��0LO\DU�(XUR�

7�UNL\H�YH�'L÷HU�hONHOHUGH�$NWLI�7RSODPÕ��0LO\DU�(XUR�

�����\ÕOÕ�LWLEDUL\OH�HQ�\�NVHN�DNWLI�GH÷HUOHUL�%LUOHúLN�.UDOOÕN��$OPDQ\D�YH�)UDQVD¶GD�HQ�

G�ú�N�GH÷HUOHU�)LQODQGL\D��<XQDQLVWDQ�YH�øVYHo¶WH�JHUoHNOHúPLúWLU�������LWLEDUL\OH�$%���¶GH�

RUWDODPD�DNWLI�E�\�NO�÷��������PLO\DU�(XUR¶GXU��7�UN�EDQNDFÕOÕN�VLVWHPLQLQ��HQ�|QHPOL�

VRUXQODUÕQGDQ�ELUL�DNWLI�E�\�NO�÷�G�U��*UDILN¶GH�J|U�OHELOHFH÷L�JLEL�7�UNL\H�GL÷HU��ONHOHUOH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD�DNWLI�E�\�NO�÷��EDNÕPÕQGDQ�oRN�G�ú�N�G�]H\GH�VH\UHWPHNWHGLU��7�UN�

EDQNDFÕOÕN�VLVWHPLQLQ�DNWLI�E�\�NO�÷�������\ÕOÕQGD�����PLO\DU�(XUR�������\ÕOÕQGD�����PLO\DU�

(XUR�������\ÕOÕ�+D]LUDQ�D\Õ�LWLEDUL\OH�LVH�����PLO\DU�(XUR�FLYDUÕQGDGÕU�������.DVÕP�D\Õ�LWLEDUL\OH�

����PLO\DU�(XUR¶GXU��%X�J|VWHUPHNWHGLU�NL�V�UHNOL�ELU�DUWÕú�ROPDNWDGÕU��EX�úHNLOGH�LOHUOHPH�LOH�

J�oO��ELU�DNWLI�\DSÕVÕQD�XODúPDPÕ]�P�PN�QG�U��*HQHO�RODUDN�HOH�DOÕQDQ��ONHOHU�DoÕVÕQGDQ�

EDNÕOGÕ÷ÕQGD�7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q�DNWLI�WRSODPÕ�ROGXNoD�N�o�NW�U�

.D\QDN��%''.�$5'�������

�����\ÕOÕ�.DVÕP�D\ÕQGD�������PLO\DU�<7/�VHYL\HVLQGH�RODQ�EDQNDFÕOÕN�VHNW|U��WRSODP�

DNWLIOHUL�������RUDQÕQGD�DUWDUDN������\ÕOÕ�$UDOÕN�G|QHPLQGH�������PLO\DU�<7/�VHYL\HVLQH�

\�NVHOPLúWLU�������\ÕOÕ�.DVÕP�G|QHPLQGH�������PLO\DU�<7/�RODQ�EDQNDFÕOÕN�VHNW|U��WRSODP�

NUHGLOHUL�VRQ�ELU�D\OÕN�G|QHPGH������RUDQÕQGD�DUWDUDN������\ÕOÕQÕQ�$UDOÕN�D\ÕQGD�������PLO\DU�

<7/¶\H�\�NVHOPLúWLU�������\ÕOÕ�.DVÕP�D\ÕQGD�������PLO\DU�<7/�RODQ�EDQNDFÕOÕN�VHNW|U��PHQNXO�

GH÷HUOHU�F�]GDQÕ�GD�VRQ�ELU�D\OÕN�G|QHPGH������RUDQÕQGD�DUWDUDN�$UDOÕN�G|QHPLQGH�������PLO\DU�

<7/¶\H�\�NVHOPLúWLU��1DNLW�GH÷HUOHU��PHUNH]�EDQNDVÕQGDQ�DODFDNODU��SDUD�SL\DVDODUÕQGDQ�DODFDNODU�

YH�EDQNDODUGDQ�DODFDNODU��UDNDPODUÕQGDQ�ROXúDQ�EDQNDFÕOÕN�VHNW|U��QDNLW�YH�QDNLW�EHQ]HUL�YDUOÕNODU�



��

VRQ�ELU�D\OÕN�G|QHPGH�������RUDQÕQGD�DUWDUDN�.DVÕP�D\ÕQGDNL������PLO\DU�<7/�VHYL\HVLQGHQ�

$UDOÕN�G|QHPLQGH������PLO\DU�<7/�VHYL\HVLQH�XODúPÕúWÕU���

��*UDILN�����%DQNDFÕOÕN�6HNW|U��$NWLI�'D÷ÕOÕPÕ

.D\QDN��%''.�������

%DQNDFÕOÕN�VHNW|U��DNWLI�GD÷ÕOÕPÕ�LQFHOHQGL÷LQGH�������\ÕOÕ�$UDOÕN�G|QHPLQGH�VHNW|U�Q�

WRSODP�DNWLIOHULQLQ�����¶ÕQÕQ�GXUDQ�GH÷HUOHUGHQ�ROXúWX÷X�J|U�OPHNWHGLU��1DNLW�YH�QDNLW�EHQ]HUL�

YDUOÕNODUÕQ�WRSODP�ELOkQoR�LoHULVLQGHNL�SD\Õ�LQFHOHQHQ�G|QHPGH��������VHYL\HVLQH�\�NVHOPLúWLU�

.UHGLOHULQ�DNWLI�WRSODPÕ�LoLQGHNL�SD\Õ�LQFHOHQHQ�G|QHPGH�������LNHQ��PHQNXO�GH÷HUOHU�

F�]GDQÕQÕQ�WRSODP�DNWLIOHU�LoHULVLQGHNL�SD\Õ�������RODUDN�JHUoHNOHúPLúWLU�

������ 7�UNL\H�YH�'L÷HU�hONHOHUGH�%DQND�6D\ÕODUÕ

���%''.���$\OÕN�%�OWHQ��$UDOÕN��������ZZZ�EGGN�RUJ�WU�(ULúLP�0DUW�����



��

���*UDILN������%DQND�6D\ÕODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ

.D\QDN��%''.�$5'�������

�����\ÕOÕQGD�������NUHGL�NXUXPX�LOH�$OPDQ\D�LON�VÕUDGD�\HU�DOÕUNHQ��$OPDQ\D¶\Õ�)UDQVD�YH�

øWDO\D�WDNLS�HWPHNWHGLU�����EDQND�LOH�<XQDQLVWDQ�LVH�VRQ�VÕUDGD�\HU�DOPDNWDGÕU�������\ÕOÕ�VRQX�

LWLEDUL\OH�$%����RUWDODPDVÕ�����NUHGL�NXUXPX�FLYDUÕQGDGÕU��$YUXSD�%DQNDFÕOÕ÷ÕQGD�VRQ�\ÕOODUGD�

|QHPOL�JHOLúPHOHU�YH�H÷LOLPOHU�J|]H�oDUSPDNWDGÕU��g]HOOLNOH�WHN�SD]DU�LOH�WHN�SDUD�ELULPLQLQ�

HWNLOHUL�YH�DUWDQ�UHNDEHWOH�EHUDEHU��$YUXSD¶GDNL�ELUOHúPH�YH�GHYUDOPD�H÷LOLPOHUL�DUWPÕúWÕU�

<XNDUÕGDNL�JUDILNWHQ�GH�L]OHQHELOHFH÷L�JLEL�VRQ�\ÕOODUGD�EDQND�VD\ÕVÕ�D]DOPDNWDGÕU�������±������

\ÕOODUÕ�DUDVÕQGD������¶H�\DNÕQ�EDQND��ELUOHúPH�YH�GHYUDOPDODUOD�VHNW|UGHQ�oHNLOPLúWLU��7�UN�

EDQNDFÕOÕN�VHNW|U��LVH����EDQND�YH���|]HO�ILQDQV�NXUXPX�LOH�<XQDQLVWDQ¶ÕQ�JHULVLQGH�

NDOPDNWDGÕU���

������ 7RSODP�.UHGLOHU�

����ONH�LoLQGH������\ÕOÕ�LWLEDUL\OH�������PLO\DU�(XUR�NUHGL�LOH�%LUOHúLN�.UDOOÕN�LON�VÕUDGD�\HU�

DOÕUNHQ��EX��ONH\L�$OPDQ\D�YH�)UDQVD�WDNLS�HWPHNWHGLU�����PLO\DU�(XUR�LOH�)LQODQGL\D�VRQ�VÕUDGD�

\HU�DOPDNWDGÕU��gWH�\DQGDQ������\ÕOÕQGD��ONH�RUWDODPDODUÕ�����PLO\DU�(XUR�WXWDUÕQGD�

JHUoHNOHúLUNHQ�7�UNL\H����PLO\DU�(XUR�LOH�JHULGH�NDOPDNWDGÕU�

���<HWLP��D�J�H���V���



��

+HU�QH�NDGDU�WRSODP�NUHGLOHU������\ÕOÕQGD����PLO\DU�(XUR�������\ÕOÕ�+D]LUDQ�LWLEDUL\OH�GH

���PLO\DU�(XUR�WXWDUÕQD�\�NVHOPLúVH�GH�EDQNDFÕOÕN�NHVLPL�ELOkQoRODUÕQGD�PHQNXO�NÕ\PHWOHULQ�

D÷ÕUOÕ÷Õ�V�UPHNWHGLU�������+D]LUDQ�LWLEDUL\OH�WRSODP�DNWLILQ�����¶X�PHQNXO�NÕ\PHWOHUGHQ�

ROXúPDNWDGÕU���

���*UDILN�����7�UNL\H�YH�'L÷HU�hONHOHUGH�.UHGLOHU

.D\QDN��%''.�$5'�������

.DPXQXQ�\�NVHN�ERUoODQPD�JHUHNVLQLPL�LOH������.DVÕP�YH������ùXEDW�G|QHPOHULQGH�

\DúDQDQ�NUL]OHU�GROD\ÕVÕ\OD�ND\QDNODUÕQ�|QHPOL�ELU�NÕVPÕ�NDPX\D�\|QHOPLúWLU��%X�QHGHQOH�GH�

úLUNHWOHU�NHVLPLQLQ�NUHGL\H�HULúLPL�\�NVHN�PDOL\HWOL�YH�VÕQÕUOÕ�NDOPÕú�YH�GÕúODPD�HWNLVL�RUWD\D�

oÕNPÕúWÕU��$QFDN�VRQ�G|QHPGH�EX�V�UHo�WHUVLQH�G|QPH\H�EDúODPÕúWÕU���

������ 7RSODP�0HYGXDW�

7RSODP�PHYGXDW�UDNDPODUÕQD�EDNÕOGÕ÷ÕQGD�������\ÕOÕ�LWLEDUL\OH�HQ�\�NVHN�PHYGXDW�

UDNDPÕQD�������PLO\DU�(XUR�LOH�%LUOHúLN�.UDOOÕN�VDKLSNHQ��RQX�$OPDQ\D�YH�+ROODQGD�L]OHPHNWHGLU��

���PLO\DU�(XUR�LOH�)LQODQGL\D�HQ�G�ú�N�KDFPH�VDKLSWLU��$\QÕ�\ÕO��ONH�RUWDODPDODUÕQD�EDNÕOGÕ÷ÕQGD�

����PLO\DU�(XUR�RODUDN�JHUoHNOHúPLúWLU��.DUúÕODúWÕUÕODQ�G|QHPGH�7�UNL\H¶GH�WRSODP�PHYGXDW���

PLO\DU�(XUR�ROPXú�YH�)LQODQGL\D¶QÕQ�|Q�QH�JHoPLúWLU��7�UNL\H� NDUúÕODúWÕUÕODQ��ONHOHULQ�JHULVLQGH�

NDOPDNWDGÕU��ù|\OH�NL��7�UNL\H¶GH�PHYGXDWODU������\ÕOÕQGD�����PLO\DU�(XUR�������\ÕOÕ�+D]LUDQ�

LWLEDUL\OH�����PLO\DU�(XUR�G�]H\LQGH�JHUoHNOHúPLúWLU��0D\ÕV������LWLEDUL�LOH�����PLO\DU�(XUR¶\D�

���<HWLP��D�J�H���V���



��

XODúPÕú�GXUXPGDGÕU��.DUúÕODúWÕUÕODQ��ONHOHUGH�\ÕOODU�LWLEDUL\OH�G�]HQOL�ELU�DUWÕú�J|]H�oDUSDUNHQ��

7�UNL\H¶GH�\DúDQDQ�NUL]OHULQ�GH�HWNLVL\OH�GDOJDOÕ�ELU�VH\LU�J|]OHPOHQPHNWHGLU��6RQ�\ÕOODUGD�L]OHQHQ�

ROXPOX�SROLWLNDODU�VD\HVLQGH�DUWÕú�G�]J�Q�YH�LVWLNUDUOÕ�ELU�KDOH�JHOPLú�GXUXPGDGÕU�

���*UDILN�����7�UNL\H�YH�'L÷HU�hONHOHULQ�7RSODP�0HYGXDW�'�]H\OHUL��0LO\DU�(XU�

.D\QDN��%''.�$5'�������

������ 7RSODP�$NWLI�*6<ø+�

2UDQ�|]HOOLNOH�ILQDQV�SL\DVDODUÕQÕQ�JHOLúPLú�ROGX÷X�/�NVHPEXUJ��+ROODQGD��øUODQGD��

%LUOHúLN�.UDOOÕN�JLEL��ONHOHUGH�\�NVHNWLU�������\ÕOÕ�LWLEDUL\OH�RUDQ�/�NVHPEXUJ¶GD�������¶H�NDGDU�

oÕNDUNHQ�RQX�%LUOHúLN�.UDOOÕN��øUODQGD�YH�+ROODQGD�WDNLS�HWPHNWHGLU��

(Q�G�ú�N�RUDQ�������LOH�øVYHo¶WH�ROXS������\ÕOÕQGD��ONH�RUWDODPDODUÕ�������G�]H\LQGH�

JHUoHNOHúPLúWLU�������\ÕOÕ�LWLEDUL\OH�LQFHOHQHQ��ONHOHUGH�DNWLI�WRSODPÕ�*6<ø+¶QLQ���NDWÕQD�

\DNÕQGÕU��øQFHOHQHQ��ONHOHU�YH�7�UNL\H¶GH�7RSODP�$NWLI���*6<ø+�RUDQÕ�HOH�DOÕQGÕ÷ÕQGD��

7�UNL\H¶QLQ�HOH�DOÕQDQ��ONHOHULQ�RUWDODPDVÕQÕQ�DOWÕQGD�NDOGÕ÷Õ�J|U�OPHNWHGLU��



��

���*UDILN�����7�UNL\H�YH�'L÷HU�hONHOHULQ�7RSODP�$NWLI��*6<ø+���

.D\QDN��%''.�$5'�������

7�UNL\H¶GH������\ÕOÕQGD�����¶OHUH�NDGDU�oÕNDQ�RUDQ��NUL]OHULQ�HWNLVL\OH�G�úP�ú�VRQ�

\ÕOODUGD�LVH�WHNUDU�DUWÕú�WUHQGLQL�\DNDODPÕúWÕU��2UDQ�����¶GH�����������¶GH������YH������

+D]LUDQ¶GD�LVH������G�]H\LQGH�ROXS�DUWÕú�H÷LOLPLQGHGLU��øOHUOH\HQ�G|QHPOHUGH�RUDQÕQ�GDKD�GD�

\�NVHOHFH÷L�WDKPLQ�HGLOPHNWHGLU���

������ 7RSODP�.UHGL�*6<ø+

��*UDILN�����7�UNL\H�YH�'L÷HU�hONHOHULQ�.UHGL�*6<ø+����

���<HWLP��D�J�H���V���



��

.D\QDN��%''.�$5'�������

.UHGLOHU�*6<ø+�RUDQÕQD�EDNÕOGÕ÷ÕQGD��ELUoRN��ONHQLQ�*6<ø+�WXWDUODUÕQÕQ���]HULQGH�NUHGL�

NXOODQGÕUGÕ÷Õ�J|U�OPHNWHGLU��*UDILN¶GH�GH�J|U�OG�÷��JLEL�|]HOOLNOH�/�NVHPEXUJ��+ROODQGD�YH�

%LUOHúLN�.UDOOÕN�JLEL��ONHOHUGH�EX�RUDQ�oRN�\�NVHNWLU���

�����\ÕOÕQGD��ONH�RUWDODPDODUÕ�������G�]H\LQGHGLU��$\QÕ�\ÕO��ONHOHU�DUDVÕQGD�HQ�\�NVHN�

RUDQ�������LOH�/�NVHPEXUJ¶GD��HQ�G�ú�N�RUDQ������LOH�øVYHo¶WH�JHUoHNOHúPLúWLU��.D\QDNODUÕQ�

NUHGLOHU�\HULQH��\�NVHN�JHWLULOL�YH�G�ú�N�ULVNOL�NDPX�Nk÷ÕWODUÕQGD�GH÷HUOHQGLULOPHVL��\DúDQDQ

ILQDQVDO�NUL]OHU�JLEL�IDNW|UOHU�RUDQÕQ�7�UNL\H¶GH�GDKD�G�ú�N�JHUoHNOHúPHVLQH�QHGHQ�ROPXúWXU��

�����\ÕOÕQGD������RODQ�RUDQ�NUL]OHULQ�GH�HWNLVL\OH������\ÕOÕQGD�����¶H�NDGDU�JHULOHPLú�������

\ÕOÕQGD�LVH�HNRQRPLQLQ�JHQHOLQGHNL�ROXPOX�JLGLúH�SDUDOHO�RODUDN�.UHGL�*6<ø+�RUDQÕ�\�NVHOLúH�

JHoPLú�YH�\ÕOVRQX�LWLEDUL\OH������G�]H\LQH�oÕNPÕúWÕU��2UDQ�������\ÕOÕ�+D]LUDQ�LWLEDUL\OH�LVH������

G�]H\LQH�oÕNPÕú�ROXS�DQÕODQ�RUDQGDNL�DUWÕú�WUHQGLQLQ�NXUXPVDO�NUHGLOHU�\DQÕQGD�ELUH\VHO�

NUHGLOHUGHNL�\DúDQDQ�JHOLúPHOHUH�GH�ED÷OÕ�RODUDN�GHYDP�HWPHVL�EHNOHQPHNWHGLU�

���<HWLP��D�J�H���V���



��

���*UDILN�����.UHGLOHULQ�7RSODP�$NWLIOHUH�2UDQÕ
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Kredi Hacmi (Milyar YTL) Krediler / T. Aktifler (%)

.D\QDN��%''.�������

7�UN�EDQNDFÕOÕN�VHNW|U�QGH�NUHGL�KDFPL�YH�NUHGLOHULQ�ELODQoR�LoLQGHNL�SD\Õ�EHOLUJLQ�úHNLOGH�

DUWPÕúWÕU��

.D\QDN��%''.�$5'�������

+DOD�G�ú�N�ROPDNOD�EHUDEHU�³NUHGL���*60+�RUDQṌ QGDNL�\�NVHOPH�EDQNDFÕOÕN�VLVWHPLQLQ�

NHQGLVLQGHQ�EHNOHQHQ�DUDFÕOÕN�LúOHYLQL�\HULQH�JHWLUPH\H�EDúODGÕ÷ÕQD�LúDUHW�HWPHNWHGLU���

������ 7RSODP�0HYGXDW�*6<ø+�

�����\ÕOÕ�LWLEDUL\OH��ONHOHU�LoLQGHNL�HQ�\�NVHN�RUDQ�/�NVHPEXUJ��+ROODQGD�YH�%LUOHúLN�

.UDOOÕNWD�JHUoHNOHúPLúWLU��$\QÕ�G|QHPGH�HQ�G�ú�N�RUDQ�øWDO\D�YH�)LQODQGL\D¶GD�ND\GHGLOPLúWLU��

hONH��RUWDODPDODUÕ������±������G|QHPLQGH�������±�������DUDVÕ�GH÷HUOHU�DOÕUNHQ��D\QÕ�G|QHPGH�

UDV\R�7�UNL\H¶GH������±������DUDVÕ�GH÷HUOHU�DOPÕúWÕU��(Q�\�NVHN�RUDQ�������LOH�/�NVHPEXUJ¶GD�

JHUoHNOHúLUNHQ��HQ�G�ú�N�RUDQ������LOH�øWDO\D�YH�)LQODQGL\D¶GDGÕU��7�UNL\H�KHQ�]�RSWLPXP�

PHYGXDW�VHYL\HVLQL�\DNDODPÕú�GH÷LOGLU��$\UÕFD�P�úWHUL�VDGDNDWL�PHYFXW�PHYGXDWÕQ�ILLOL�

���%''.��7�UN�%DQNDFÕOÕN�6LVWHPL��%DVÕQ�7RSODQWÕVÕ��������������ZZZ�EGGN�RUJ��(ULúLP��1LVDQ������

���� ���� ����
����

����

�
�
��
��
��
��
��

���� ���� ���� ���� ������

�

.UHGLOHU�*60+

����*UDILN������.UHGLOHULQ�0LOOL�*HOLU�øoLQGHNL�3D\Õ



��

YDGHOHULQL�\�NVHOWPHNOH�EHUDEHU�KDQH�KDONÕQÕQ�JHOHQHNVHO�WDU]GDNL�HOGH�SDUD�WXWPD�J�G�OHULQLQ�

GHYDPÕ�PHYGXDW�UDNDPÕQÕQ�\�NVHOPHVLQL�HQJHOOHPHNWHGLU�

����*UDILN������7�UNL\H�YH�'L÷HU�hONHOHULQ�0HYGXDW�*6<ø+����

.D\QDN��%''.�$5'�������

�����\ÕOÕ�LWLEDUL\OH�7�UNL\H¶GH�RUDQ������ROPDNOD�EHUDEHU�������+D]LUDQ�LWLEDUL\OH���

��¶\D�\�NVHOPLúWLU��6�UG�U�OHELOLU�ILQDQVDO�LVWLNUDU�RUWDPÕQÕQ�GHYDPÕ�GXUXPXQGD�LOHUOH\HQ�

G|QHPGH�RUDQÕQ�\�NVHOPHVL�EHNOHQPHNWHGLU���

������ 6HUPD\H�<HWHUOLOLN�5DV\RVX

6HUPD\H�<HWHUOLOLN�5DV\RVX¶QXQ�$%±���YH�\HQL��\HOHUH�NÕ\DVOD�7�UNL\H¶GH�oRN�\�NVHN�

ROGX÷X�J|]H�oDUSPDNWDGÕU�������\ÕOÕ�VRQXQGD�$%±����ONHOHULQGH�RUDQ���������\HQL��\HOHUGH�LVH�

�������RODUDN�JHUoHNOHúPLúWLU��

0LQLPXP�����RODQ�RUDQ�7�UNL\H¶GH������LWLEDUÕ\OD�����¶D�NDGDU�oÕNPDNWDGÕU��7�UNL\H�

LoLQ�RUDQ������\ÕOÕQGD��������������\ÕOÕQGD��������������+D]LUDQ�LWLEDUL\OH�LVH������G�]H\LQGH�

JHUoHNOHúPLúWLU��

5DV\RQXQ��ONHPL]GH�XOXVODUDUDVÕ�VWDQGDUW�RODQ���¶LQ�\DNODúÕN���NDWÕ�G�]H\LQGH�ROPDVÕ�

|]ND\QDNODUÕQ�\HWHUOL�ROGX÷XQXQ�HQ�|QHPOL�J|VWHUJHVLGLU�

���<HWLP��D�J�H���V���



��

����*UDILN������7�UNL\H��$%�YH�$%¶\H�<HQL�h\H�2ODQ�hONHOHULQ�6<5�.DUúÕODúWÕUÕOPDVÕ����

.D\QDN��%''.�$5'�������

������� 'H÷HUOHQGLUPH

g]HWOHPHN�JHUHNLUVH��7�UN�EDQNDODUÕQÕQ�HOH�DOÕQDQ�GL÷HU��ONH�EDQNDODUÕ�NDUúÕVÕQGD�|OoHN�

E�\�NO�÷��GLNNDWH�DOÕQPDGÕ÷ÕQGD��|]ND\QDNODU��OLNLGLWH�YH�JHOLU�JLGHU�GHQJHVL�DoÕVÕQGDQ�\HWHUOL�

ROGX÷X�G�ú�Q�OPHNWHGLU��3ODVPDQ�\DSÕVÕQGD�NDPX�PHQNXO�NÕ\PHWOHULQLQ�D÷ÕUOÕ÷Õ�V�UPHNOH�EHUDEHU�

|]HOOLNOH�HNRQRPLGHNL�LVWLNUDUOÕ�JHOLúPHOHU�\DWÕUÕPODUÕQ�NUHGL\H�G|Q�úPHVLQL�KÕ]ODQGÕUPÕúWÕU��

øOHUOH\HQ�G|QHPGH�EDQNDODUÕQ�DUDFÕOÕN�LúOHYOHULQL�DUWÕUDUDN�V�UG�UHFH÷L�EHNOHQPHNWHGLU��%LODQoR�

LoLQGH�NUHGLOHULQ�SD\ÕQGDNL�DUWÕú�EXQXQ�HQ�|QHPOL�J|VWHUJHVLGLU��7�UN

EDQNDODUÕ�HOH�DOÕQDQ��ONH�EDQNDODUÕQD�J|UH�GDKD�NDUOÕ�ROPDNOD�EHUDEHU�EXQXQ�HQ�|QHPOL�

QHGHQOHULQGHQ�ELUL�NDPX�PHQNXO�NÕ\PHWOHULQLQ�\�NVHN�IDL]�JHWLULOHULGLU��6RQ�G|QHPGH�IDL]OHUGHNL�

G�ú�úOHUH�SDUDOHO�RODUDN�NDUOÕOÕNODUGD�PH\GDQD�JHOHQ�D]DOPDODUÕ�EDQNDODU��EDQNDFÕOÕN�

KL]PHWOHULQGHQ�DOÕQDQ�NRPLV\RQ�YH��FUHW�JHOLUOHUL\OH�WHODIL�HWPLúOHUGLU��9HULPOLOLN�DoÕVÕQGDQ�LVH�

7�UN�EDQNDODUÕQÕQ�SHUIRUPDQVÕ�L\LOHúPHNWHGLU��%XQXQ�\DQÕ�VÕUD�JHoPLúWH�\DúDQDQ�NUL]OHUGHQ�DOÕQDQ�

GHUVOHU�GR÷UXOWXVXQGD�EDQNDODU�GDKD�HWNLQ�G|YL]�SR]LV\RQODUÕ�DOPÕúODUGÕU��$oÕN�SR]LV\RQGDNL�

D]DOPD�EX�GXUXPXQ�HQ�|QHPOL�NDQÕWÕGÕU��8OXVODUDUDVÕ�G�]H\GH�DUWDQ�LWLEDUD�SDUDOHO�RODUDN�7�UN�

EDQNDODUÕ�GDKD�NROD\�YH�XFX]D�ERUoODQPD�NDSDVLWHOHULQL�\�NVHOWPLúOHUGLU��7�UN�EDQNDFÕOÕ÷ÕQÕQ�



��

WHNQRORML�G�]H\L��SHUVRQHO�NDOLWHVL�YH�\|QHWLúLP�VHYL\HVL��GL÷HU��ONHOHU�LOH�NDUúÕODúWÕUÕODELOLU�D\QÕ�

]DPDQGD�UHNDEHW�HGHELOLU�|]HOOLNWHGLU��%XQXQOD�ELUOLNWH�7�UN�EDQNDODUÕQÕQ�GL÷HU��ONH�EDQNDODUÕ�LOH�

JLUHFHNOHUL�UHNDEHW�RUWDPÕQD�D\DN�X\GXUDELOPHOHUL�LoLQ�PDOL\HWOHUL�G�ú�UPHOHUL��YHULPOLOLNOHULQL�

DUWWÕUPDODUÕ��ELUOHúPH�YH�GHYUDOPD�\ROX\OD�|OoHNOHULQL�E�\�WPHOHUL�JHUHNHFHNWLU�

����*UDILN������7�UN�%DQNDFÕOÕN�6HNW|U�Q�Q�%DVHO�,,�8\XPX

.D\QDN��%''.�������

�����%''.¶QÕQ�gQJ|UG�÷��%DVHO�,,�<RO�+DULWDVÕ

%DVHO�,,¶\H�\|QHOLN�WHPHO�VWUDWHMLOHUL�YH�\RO�KDULWDVÕQÕ�EHOLUOHPHN��]HUH�EDQNDODUÕQ�ULVN�

\|QHWLPL�JUXEXQD�GDKLO�NRPLWHOHULQ�NRQX\D�YDNÕI�\HWNLOLOHUL�YH�%''.�5LVN�<|QHWLPL�YH�*|]HWLPL�

7HNQLNOHUL�'DLUHVL�\HWNLOLOHULQGHQ�ROXúDQ�³<|QOHQGLUPH�.RPLWHVĹ �LOH�EDúODQÕOPÕúWÕU��.RPLWH�0DUW�

����¶WHQ�LWLEDUHQ�G�]HQOL�DUDOÕNODUOD�ELU�DUD\D�JHOPHNWHGLU���

.RPLWH�oDOÕúPDODUÕQÕQ�EHOOL�ELU�DúDPD\D�JHOPHVL�LOH�ELUOLNWH��8]ODúÕ\D�LOLúNLQ�ELULQFL�\DSÕVDO�

EORNWD��3LOODU����EHOLUWLOHQ��NUHGL�ULVNL���SL\DVD�ULVNL�YH�RSHUDV\RQHO�ULVNOHUH�\|QHOLN�NRPLWHOHULQ�

ROXúWXUXOPDVÕ��GDKD�VRQUD�LVH�8]ODúÕQÕQ�LNLQFL�YH��o�QF��\DSÕVDO�EORNODUÕQÕ��3LOODU���YH�3LOODU���

ROXúWXUDQ��GHQHWLPVHO�J|]GHQ�JHoLUPH�LOH�NDPX\X�D\GÕQODWPD�\�N�PO�O�NOHULQH�LOLúNLQ�RODUDN�

JHWLULOHQ�NXUDOODUÕQ�J|U�ú�O�S�WDUWÕúÕODFD÷Õ�GL÷HU�NRPLWHOHULQ�ROXúWXUXOPDVÕ�KHGHIOHQPHNWHGLU���

�� <DSÕVDO�%ORN��3LOODU���

���%''.��%DVHO�,,�YH�*HoLú�6�UHFLQH�øOLúNLQ�<RO�+DULWDVÕ������ZZZ�EGGN�RUJ��(ULúLP�PDUW�����



��

%DQNDODUFD�ULVNOHULQ�P�PN�Q�ROGX÷XQFD�KDVVDV�|Oo�P��YH�|Oo�OHQ�ULVNOHU�NDUúÕOÕ÷Õ�DVJDUL�

G�]H\GH�|]ND\QDN�WDKVLVL�DúDPDVÕGÕU�

0DUW�����¶GHQ����7HPPX]�����¶�H�NDGDU��

<HQL�6HUPD\H�8]ODúÕVÕ¶QD��%DVHO�,,��LOLúNLQ�RODUDN�³%DQNDFÕOÕN�'HQHWLPLQH�øOLúNLQ�%DVHO

.RPLWHVĹ QFH��%&%6��KD]ÕUODQDQ��³���øVWLúDUL�'RN�PDQ´GD��&3����EHOLUWLOHQ�KXVXVODUOD�LOJLOL��ONH�

J|U�ú�Q�Q�WDPDPODQPDVÕQD�\|QHOLN�oDOÕúPDODU�\DSPÕúWÕU��%X�oDOÕúPDODUÕQ�EDúÕQGD�XOXVDO�

X\JXODPD�WHUFLKOHUL¶QLQ�KHU ELU�PDGGHVL�GLNNDWH�DOÕQDUDN�J|U�úOHULQ�ROXúWXUXOPDVÕ�YH��ONH�RODUDN�

%DVHO�,,¶\H�LOLúNLQ�|QHULOHULPL]LQ�ROXúWXUXOPDVÕ�JHOPHNWHGLU�

7�UN�%DQNDFÕOÕN�6LVWHPLQLQ��7%6��%''.�WDUDIÕQGDQ�VHoLOPLú�EDQNDODUÕ�LoLQ�������+D]LUDQ�

D\Õ�VRQX�YHULOHULQH�GD\DOÕ�NDWÕOÕPÕ�]RUXQOX����³6D\ÕVDO�(WNL�dDOÕúPDVṌ QD�EDúODQÕOPDVÕ�

���.DVÕP�����¶�H�NDGDU���

%X�WDULKH�NDGDU�Lú�NROODUÕQÕQ�%DVHO�,,¶\H�J|UH�WDQÕPODQPDVÕ�oDOÕúPDODUÕQD�EDúODQÕOPDVÕ

|QJ|U�OPHNWHGLU��5LVNOHULQ�GDKD�VD÷OÕNOÕ�RODUDN�|Oo�OHELOPHVL�DPDFÕ\OD�Lú�NROODUÕ�GLNNDWH�DOÕQDUDN�

KHVDS�YH�ND\ÕW�G�]HQLQGH �PXKDVHEH�DOW\DSÕVÕQGD��\DSÕODFDN�JHUHNOL�D\DUODPDODUÕQ�SODQODQPDVÕ�

LVWHQPHNWHGLU�

7�UNL\H¶GH�³.UHGL�5LVNL �́YH�³3L\DVD�5LVNL �́LOH�LOJLOL�LVWDWLVWLNL�ELOJLOHULQ�WRSODQPDVÕ�YH�EX�

ULVNOHULQ�KDVVDV�ELU�ELoLPGH�|Oo�OPHVL�DPDFÕ\OD�EDQNDODUÕQ�\DSPDODUÕ�JHUHNHQ�LúELUOL÷L�YH�ELOJL�

WRSODPD�ND\QDNODUÕQÕQ�PHUNH]LOHúWLULOPHVL�oDOÕúPDODUÕQD�LOLúNLQ�HVDVODUÕQ�EHOLUOHQPHVL�YH�

SODQODPDVÕQÕQ��\DSÕOPDVÕ GD�EX�WDULKH�NDGDU�ELWLULOPHVL�LVWHQHQ�GL÷HU�ELU�NRQXGXU�

³2SHUDV\RQHO�5LVN´�LOH�LOJLOL�RODUDN�LVWDWLVWLNL�ELOJLOHULQ�WRSODQPDVÕ�DPDFÕ\OD�EDQNDODUÕQ�

\DSPDODUÕ�JHUHNHQ�LúELUOL÷L�YH�ELOJL�WRSODPD�ND\QDNODUÕQÕQ�PHUNH]LOHúWLULOPHVL�oDOÕúPDODUÕQD�

LOLúNLQ�HVDVODUÕQ�EHOLUOHQPHVL�YH�SODQODPDVÕQÕQ�\DSÕOPDVÕ�%''.�WDUDIÕQGDQ�|QJ|U�OP�úW�U�

%DVHO�,,¶\H�JHoLúWH�EDQNDODUÕQ�YH�LOJLOL�GL÷HU�WDUDIODUÕQ�H÷LWLP�LKWL\DFÕQÕQ�EHOLUOHQPHVL�YH�

SODQODPD�KD]ÕUOÕNODUÕQD�EDúODQÕOPDVÕ��EDQND�H÷LWLP�YH�LQVDQ�ND\QDNODUÕ�ELULPOHULQH�NRQX\D�LOLúNLQ�

|QHULOHUGH�EXOXQXOPDVÕ�LVWHQPHNWHGLU�



��

��2FDN�����¶�H�NDGDU���

%DVHO�,,¶QLQ�X\JXODQÕúÕ�LoLQ�%DVHO�.RPLWHVL�E�Q\HVLQGH�NXUXODQ�³8]ODúÕ�8\JXODPD�*UXEX´

�$,*��YH�EDúOÕFD�NUHGL�GÕú�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�\HWNLOLOHUL�LOH�WHPDVÕQ�VD÷ODQPDVÕ�YH�

J|U�ú�DOÕú�YHULúLQGH�EXOXQXOPDVÕ�LVWHQPHNWHGLU�

%D÷ÕPVÕ]�NUHGL�GÕú�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ��ONHPL]GH�NXUXODELOPHOHULQH�\|QHOLN�

RODUDN��EXQODUD�LOLúNLQ��PHVOHNL�VWDQGDUWODU�YH�NXUXPVDO�\DSÕODQPD�úHNLOOHUL�GH�GDKLO�ROPDN��]HUH��

EX�NXUXOXúODUÕQ�NXUXOXú�YH�IDDOL\HWOHUL�LOH�LOJLOL�ELU�G�]HQOHPH�WDVOD÷ÕQÕQ�\DEDQFÕ��ONHOHU�YH�

NXUXOXúODU�GLNNDWH�DOÕQDUDN�KD]ÕUODQPDVÕ��EX�NXUXOXúODUD�X\JXODQDFDN��%DVHO�,,�NDEXO�HGLOHELOLUOLN�

|Oo�WOHULQLQ�ROXúWXUXOPDVÕ�KXVXVODUÕQGD�oDOÕúPDODUD�EDúODQÕOPDVÕ�GD�EX�WDULKH�NDGDU�\DSÕOPDVÕ�
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����¶WHQ�EDúODPDN��]HUH�KHU��o�D\OÕN�DUDODUOD�EDQNDODUÕQ�%DVHO�,,�QRUPODUÕQD�X\XPX�LoLQ�

\DSWÕNODUÕ�oDOÕúPDODUÕQ�LQFHOHQPHVL��%''.�YH�7�%DQNDODU�%LUOL÷L���7%%�WDUDIÕQGDQ�

JHUoHNOHúWLULOHFHNWLU���X\JXODPDODUGDNL�\HNQHVDNOÕ÷ÕQ�VD÷ODQPDVÕ�DPDFÕ\OD�JHUHNOL�|QOHPOHULQ�
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oHUoHYHGH��%DVHO�,,¶QLQ�ILQDQVDO�VLVWHPH��UHHO�VHNW|UH��NDPX�NHVLPLQH�YH�LOJLOL�GL÷HU�WDUDIODUD�

HWNLOHULQLQ�D\UÕ�RWXUXPODUGD�WDUWÕúÕOPDVÕ�YH�oÕNDQ�QHWLFHOHULQ�UDSRU�KDOLQH�JHWLULOPHVL�|QHULOPLúWLU�

øú�NROODUÕQÕQ�%DVHO�,,�\DNODúÕPÕ�GLNNDWH�DOÕQDUDN�WHVLV�HGLOPHVL�oDOÕúPDODUÕQÕQ�J|]GHQ�

JHoLULOPHVL��PHYFXW�ULVN�|Oo�P��YH�\|QHWLPL�VLVWHPOHULQLQ�Lo�OLPLWOHPH�YH�ULVN�D]DOWÕPÕ�

EDNÕPÕQGDQ�JHOLúWLULOPHVL�LoLQ�SODQODPD�\DSÕOPDVÕ��%DVHO�,,¶\H�X\XPOX�ULVN�SURYL]\RQX�D\ÕUPD�YH�
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NUHGL�VNRUODPD�VLVWHPOHULQLQ�Lo�GHUHFHOHQGLUPH�\DNODúÕPÕ�oHUoHYHVLQGH��L\LOHúWLULOPHVLQH�
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J|U�OPHVL�GXUXPXQGD�PHYFXW�G�]HQOHPHOHUH�X\DUODQPDVÕ�JHUHNPHNWHGLU�

.UHGL�GÕú�GHUHFHOHQGLUPH�NXUXOXúODUÕ��EDúOÕFDODUÕ��LOH�GH÷HUOHQGLUPHOHU�\DSÕOPDVÕ�YH

7�UNL\H¶GH�\HUOHúLN�NUHGL�GÕú�GHUHFHOHQGLUPH�NXUXOXúX�NXUXOPDVÕ��\XUWGÕúÕ�DQD�RUWD÷ÕQ�LúWLUDNL�\D�

GD�\HUHO��LoLQ�IL]LELOLWH�oDOÕúPDODUÕQÕQ�WDPDPODQPDVÕ� JHUHNOL�YHUL�WDEDQODUÕQÕQ�YH�³<|QHWLP�%LOJL�

6LVWHPOHUĹ QLQ�EDQNDODUÕQ�E�Q\HVLQGH�WHVLVL�LoLQ�oDOÕúPDODUD�EDúODQÕOPDVÕ�JHUHNPHNWHGLU�

%DVHO�,,¶\H�X\JXQ�ULVN�SURYL]\RQX�D\ÕUPD�YH�LoVHO�|]ND\QDN�GH÷HUOHQGLUPH�VLVWHPOHULQLQ�
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JHUHNPHNWHGLU�

øú�NROODUÕQÕQ�%DVHO�,,¶\H�J|UH�WHVLV�HGLOPHVL�oDOÕúPDODUÕQÕQ�WDPDPODQPDVÕ�YH�EX�oHUoHYHGH�

GH���KHVDS�YH�ND\ÕW�G�]HQLQGH��PXKDVHEH�DOW\DSÕVÕ��GHQHPH�X\JXODPDODUÕQGDQ�NHVLQ�X\JXODPDODUD�
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���+D]LUDQ�����¶\D NDGDU��
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���.DVÕP�����¶�H�NDGDU���

��ùXEDW������WDULKOL�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�³%DQNDODUÕQ�øo�'HQHWLP�YH�5LVN�
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5LVN�RGDNOÕ�Lo�GHQHWLPH�LOLúNLQ�DOW�G�]HQOHPHQLQ�YH�EDQNDODUÕQ�ULVN�|Oo�P��PRGHOOHULQLQ�

GH÷HUOHQGLULOPHVLQH�LOLúNLQ�DOW�G�]HQOHPHOHULQ�\�U�UO�÷H�NRQXOPDVÕ�GD�\DSÕOPDVÕ�LVWHQHQ�GL÷HU�ELU�

KXVXVWXU�
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E�\�N�|Oo�GH�oDOÕúWÕUÕOPDVÕQÕQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU�
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oHUoHYHVLQGH�LODYH�|]ND\QDN�EXOXQGXUPD�SRWDQVL\HOLQLQ��LOJLOL�EDQND�YH�%''.�WDUDIÕQGDQ�VWUHV�

WHVWOHULQL�GH�GLNNDWH�DODUDN�GH÷HUOHQGLULOPHVL�V�UHFLQLQ�ROXúWXUXOPDVÕ�LoLQ�oDOÕúPDODUD�

EDúODQÕOPDVÕ� $NWLI���SDVLI�\DSÕVÕQD�LOLúNLQ�³<DSÕVDO�)DL]�2UDQÕ�5LVNL´QLQ�|Oo�P�QH�YH�
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YE���LOLúNLQ�VWDQGDUWODUÕQ�EDQNDODUGD�YH�%''.¶GD�X\JXODQDFDN�³5LVN�2GDNOÕ�'HQHWLP�6LVWHPĹ QH�
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���+D]LUDQ�����¶H�NDGDU��

5LVN�SURILOOHULQLQ��ULVN�\|QHWLPL�VLVWHP�YH�IDDOL\HWOHULQLQ�YH�ULVNH�GD\DOÕ�|]ND\QDN�

\HWHUOLOL÷L�RUDQODUÕQD�LOLúNLQ�XQVXUODUÕQ�8OXVODUDUDVÕ�0XKDVHEH�6WDQGDUWODUÕ��806��YH�%DVHO

.RPLWHVL�LONHOHULQH�X\JXQ�RODUDN�NDPX\D�DoÕNODQPDVÕ�X\JXODPDVÕQD��ONHPL]GH�JHoLOPHVL�
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KXVXVXQGD�\DSÕODQ�oDOÕúPDODUÕQ�YH�DOÕQDQ�PHVDIHQLQ�J|]GHQ�JHoLULOPHVL��JHUHNOL�LODYH�WHGELUOHULQ�

DOÕQPDVÕ�JHUHNPHNWHGLU�

���$UDOÕN�����¶\D�NDGDU��

5LVN�SURILOOHULQLQ��ULVN�\|QHWLPL�VLVWHP�YH�IDDOL\HWOHULQLQ�YH�ULVNH�GD\DOÕ�|]ND\QDN�

\HWHUOLOL÷L�RUDQODUÕQD�LOLúNLQ�XQVXUODUÕQ�XOXVODUDUDVÕ�PXKDVHEH�VWDQGDUWODUÕ�YH�%DVHO�.RPLWHVL�

LONHOHULQH�X\JXQ�RODUDN�NDPX\D�DoÕNODQPDVÕ�X\JXODPDVÕQD�WDP�DQODPÕ\OD�JHoLOPHVL

LVWHQPHNWHGLU� %''.�WDUDIÕQGDQ�EHOLUOHQHFHN�ED]Õ�EDQNDODUFD�EX�úDUW��JHoLú�V�UHVL�VRQX�LWLEDUL\OH�

VD÷ODQDELOLU� ��

������ 7�UN�%DQNDODUÕQÕQ�%DVHO�,,¶�\H�øOLúNLQ�'XUXPODUÕ

%''.��%DVHO�,,�\H�JHoLúH�LOLúNLQ�\RO�KDULWDVÕQÕ������PD\ÕV�D\ÕQGD�DoÕNODQPDVÕQÕQ�

DUGÕQGDQ��7�UNL\H¶GHNL�EDQNDODUGD�oDOÕúPDODU�EX�WDULKWHQ�LWLEDUHQ�E�\�N�ELU�KÕ]�ND]DQPÕúWÕU��
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7�P�EDQNDODU�%DVHO�,,¶\H�KD]ÕU�ROPDN�DGÕQD�\R÷XQ�ELU�oDOÕúPD�LoLQH�JLUPLúWLU��7�UNL\H¶GH�%DVHO�,,�

NRQXVXQGD�|QHPOL�\RO�NDW�HGHQ�EDQNDODU��*DUDQWL�%DQNDVÕ��øú�%DQNDVÕ��9DNÕIEDQN�YH�)RUWLV�

%DQN¶GÕU���

7�UNL\H¶GHNL�EDQNDODU������NUL]LQGHQ�VRQUD�%DVHO�NULWHUOHULQH�X\XP�V�UHFLQH�E�\�N�|QHP�

YHUPH\H�EDúODPÕúWÕU��.UL]GHQ�VRQUD�Lo�GHQHWLP�YH�ULVN�\|QHWLPL�NRQXODUÕQD�D÷ÕUOÕN�YHUHQ�EDQNDODU�

%DVHO�,�VWDQGDUWODUÕQD�GD\DQGÕUÕODQ�\|QHWPHOLNOHUL�X\JXODPD\D�NR\PXú�ROXS��DUGÕQGDQ�%DVHO�

NULWHUOHULQLQ�\HWHUVL]�NDOPDVÕ\OD�ELUOLNWH�RUWD\D�oÕNDQ�%DVHO�,,¶\H�X\XP�LoLQ��\HQL�oDOÕúPDODUD�

D÷ÕUOÕN�YHUPLúOHUGLU��%''.¶QÕQ�DoÕNODPÕú�ROGX÷X�WDNYLPH�J|UH�EDQNDODU������¶GH�VWDQGDUW�������

\ÕOÕQGD�LVH�JHOLúPLú�\|QWHPOHUOH�%DVHO�,,�X\JXODPDVÕQD�JHoHFHN�úHNLOGH�KD]ÕUOÕNODUÕQD�GHYDP�

HWPHNWHGLU�

%''.¶QÕQ�DUDOÕN������WDULKOL�DQNHWLQH�J|UH��DNWLI�E�\�NO�÷��DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��

EDQNDODUÕQ�\�]GH���¶H�\DNÕQÕQÕQ�%DVHO�,,�NRQXVXQGD�oDOÕúPD�EDúODWWÕNODUÕ��\�]GH���¶LQLQ�LVH�

SURMHOHQGLUPH�DúDPDVÕQGD�ROGXNODUÕ�J|U�OPHNWHGLU��

�������� øú�%DQNDVÕ

øú�%DQNDVÕ�%DVHO�oDOÕúPDODUÕQD�7�UNL\H¶GH�HQ�HUNHQ�EDúOD\DQ�EDQNDGÕU��øú�%DQNDVÕ¶QGD�

%DVHO�G�]HQOHPHVL�LON�RODUDN�������\ÕOÕQÕQ�0D\ÕV�D\ÕQGD��KHQ�]�%''.�WDUDIÕQGDQ�EDQNDODUD�ULVN�

\|QHWLPL�YH�Lo�GHQHWLP�VLVWHPOHUL�NXUPDVÕ�NRQXVXQGD�ELU�]RUXQOXOXN�JHWLULOPHGHQ�|QFH�

EDúODQPÕúWÕU��øON�oDOÕúPDODU�%DVHO�,,�G�]HQOHPHVLQLQ�PDQWÕ÷ÕQÕ�DQODPD\D��HWNLQ�ULVN�YH�VHUPD\H�

\|QHWLPL�LoLQ�JHUHNHQOHULQ�EHOLUOHQPHVLQH�\|QHOLNWL���

<DSÕODQ�oDOÕúPDODU�]DPDQ�LoLQGH�GDKD�HWNLQ�YH�NRRUGLQHOL�KDOH�JHOPLúWLU��ùX DQ�LWLEDUL\OH�

\DSÕODQ�oDOÕúPDODU��\|QHWLP�NXUXOXQXQ��J|]HWLPLQGH��ULVN�\|QHWLPL�IRQNVL\RQXQ�

NRRUGLQDV\RQXQGD��Lo�GHQHWLP�YH�LFUDFÕ�IRQNVL\RQODUÕQ�NDWÕOÕPÕ\OD�µ¶%DVHO�,,�8\XP�3URMHVL¶¶�DGÕ�

DOWÕQGD�GHYDP�HWPHNWHGLU�

øú�%DQNDVÕQGD�%DVHO�,,¶\H�\|QHOLN�oDOÕúPDODU��%''.¶QÕQ�X\JXODPD�VWUDWHMLVL�YH�WDNYLPL\OH�

SDUDOHO�RODUDN�LOHUOHPHNWHGLU��6WDQGDUW�\DNODúÕPOD�EDúODQÕS�NÕVD�]DPDQ�GD�JHOLúPLú�\|QWHPOHUH�

JHoLú�SODQODQPDNWDGÕU��

���6�]HU��'�+DQGH���7�UN�%DQNDODUÕQÕQ�%DVHO�,,�+D]ÕUOÕNODUÕ��&DSLWDO�'HUJLVL�0D\ÕV�������V������
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'�]HQOHPHQLQ��oO��\DSÕVÕQD�X\JXQ�RODUDN�ELU�\DQGDQ�ULVN�|Oo�P��YH�VHUPD\H�

JHUHNVLQLPLQLQ�KHVDSODPDVÕQD�\|QHOLN�oDOÕúPDODU�\DSDUNHQ��GL÷HU�\DQGDQ�GD�ULVN�RGDNOÕ�GHQHWLP�

YH�NDPXR\XQD�\DSÕODFDN�DoÕNODPDODU�NRQXODUÕQGD�oDOÕúPDODU�EDúDUÕ\OD�V�UPHNWHGLU��5LVN�|Oo�P��

NRQXVXQGDNL�oDOÕúPDODU�YHUL�PRGHOOHPH�YH�ELOJL�LúOHP�DOW\DSÕVÕQÕ�%DVHO�,,�JHUHNOHUL�LOH�X\XPOX�

KDOH�JHWLUPH�RGD÷ÕQGD�GHYDP�HWPHNWHGLU��øOHUOH\HQ�HYUHOHUGH�\DSÕODFDN�oDOÕúPDODU��ULVN�YH�

VHUPD\H�\HWHUOLOL÷L�|Oo�POHULQGH�NXOODQÕODFDN�LVWDWLNVHO�PRGHOOHULQ�%''.�WDUDIÕQGDQ�

GR÷UXODQPDVÕ�YH�WHVFLO�HGLOPHVLQL�VD÷ODPD\D�\|QHOLN�RODFD÷Õ�ELOGLULOPHNWHGLU�

��������*DUDQWL�%DQNDVÕ

*DUDQWL�%DQNDVÕ�%DVHO�,,¶\H�\|QHOLN�oDOÕúPDODUÕQD������\ÕOÕQGD�EDúODGÕ��)DNDW�\HQL�

VWDQGDUWODUD�DOW�\DSÕ�WHúNLO�HGHFHN�ULVN�\|QHWLPL�YH�VLVWHPOHUL�NRQXVXQGD������\ÕOÕQGDQ�LWLEDUHQ�

oDOÕúPDODUÕ�GHYDP�HWPHNWHGLU��%X�JHOLúPHOHU��\DúDQDQ������NUL]L�VRQUDVÕ�%DVHO�NULWHUOHULQLQ�|QHP�

ND]DQGÕ÷ÕQÕ�DoÕNoD�J|VWHUPHNWHGLU��%DQNDODU�ELU�GDKD�EX�WDU]�ELU�NUL]�\DúDPDN�LVWHPHPHNWHGLUOHU��

%X�\�]GHQGLU�NL�oDOÕúPDODUÕQÕ�EX�\|QGH�GHYDP�HWWLUPHNWHGLUOHU��*DUDQWL�%DQNDVÕ������\ÕOÕQGD�

VWDQGDUW�\|QWHPOH�%DVHO�,,�X\JXODPDVÕQD�JHoPH\L�KHGHIOHPHNWHGLU�������\ÕOÕQGD�LVH�JHOLúPLú�

\|QWHPOHUOH�oDOÕúPD\Õ�SODQODPDNWD�YH�oDOÕúPDODUÕQÕ�EX�oHUoHYHGH�V�UG�UPHNWHGLU�

%DVHO�,,�LoLQ�EDQNDODUÕQ�|QHPOL�WHNQRORMLN�\DWÕUÕPODU�\DSPDVÕ�JHUHNPHNWHGLU��*DUDQWL�

%DQNDVÕ�J|]OH�J|U�OHFHN�úHNLOGH�WHNQRORML�\DWÕUÕPÕ�\DSDQ�ELU�EDQNDGÕU��*HQHO�RODUDN�EDNÕOGÕ÷ÕQGD�

SL\DVDODUGDNL�JHOLúPLú�\|QWHPOHUH�JHoHELOPHN�LoLQ�W�P�EDQNDODUÕQ�ELOJL�WHNQRORMLOHUL�DOW�\DSÕODUÕQD�

\DWÕUÕP�\DSPDODUÕ�úDUWWÕU�

��������9DNÕIEDQN

9DNÕIEDQN�NUHGL��SL\DVD�YH�RSHUDV\RQHO�ULVNOHULQ�\|QHWLOPHVLQH�LOLúNLQ�JHQHO�SROLWLNDODU�LOH�

VNRUODPD�YH�GHUHFHOHQGLUPH�VLVWHPOHULQH�|QFHOLN�YHUPLú�GXUXPGDGÕU��5LVNOHULQ�|Oo�OPHVL�YH�

DQDOL]OHUL�LoLQ�JHUHNOL�RODQ�YHUL�WDEDQÕQÕQ�L\LOHúWLULOPHVLQH�\|QHOLN�oDOÕúPDODU�9DNÕIEDQN�WDUDIÕQGDQ�

KÕ]OÕ�ELU�úHNLOGH�V�UG�U�OPHNWHGLU��9HUL�WDEDQÕ�ROXúWXUXOGXNWDQ�VRQUD��ULVNOHULQ�JHOLúPLú�LVWDWLVWLNL�

\|QWHPOHUOH�|Oo�P�Q��NROD\ODúWÕUDFD÷Õ�G�ú�Q�OPHNWHGLU�
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%DVHO�,,¶\H�JHoLú�LOH�ELUOLNWH�\HQL�\DSÕODQPDODUD�LKWL\Do�GX\XODFD÷Õ�G�ú�Q�OPHNWHGLU��

g]HOOLNOH�GH�WHNQLN�VHYL\HQLQ�\�NVHN�ROPDVÕ�QHGHQL\OH�NDOLWHOL�LQVDQ�ND\QD÷ÕQD�FLGGL�\DWÕUÕP�

\DSÕOPDVÕ�JHUHNOLOL÷L�|QHPOL�ELU�XQVXU�RODUDN�RUWD\D�oÕNPDNWDGÕU�

9DNÕIEDQN�%DVHO�,,¶QLQ�EDQNDFÕOÕN�GÕúÕQGD�UHHO�VHNW|U��GH�HWNLOH\HFH÷L�NRQXODU�ROGX÷XQX�

VDYXQPDNWD�YH�ED]Õ�YDUVD\ÕPODU�VXQPDNWDGÕU�

µ¶5HHO�VHNW|U�LoLQ�|Q�P�]GH�NL�G|QHPGH�UHNDEHWLQ�YH�ILQDQVPDQ�LKWL\DFÕQÕQ�JLGHUHN�

DUWDFD÷Õ�ELU�V�UHo�V|]�NRQXVXGXU�%X�QHGHQOH��UHHO�VHNW|UGHNL�ILUPDODUÕQ�%DVHO�,,�NULWHUOHULQL�GR÷UX�

DOJÕOD\DUDN�NHQGL�E�Q\HOHULQGH�JHUHNOL�G�]HQOHPHOHUL�\DSPDODUÕ�ND\ÕW�GÕúÕOÕ÷Õ�WHUN�HGHUHN�

XOXVODUDUDVÕ�VWDQGDUWODUD�J|UH�YH�J�YHQLOLU�PDOL�WDEORODU�VXQPDODUÕ�JHUHNPHNWHGLU� $\UÕFD�NXUXPVDO�

\|QHWLúLP�LONHOHULQL�KDNLP�NÕOPDODUÕ�YH�%DVHO�,,�VWDQGDUWODUÕQGD�WHUFLK�HGLOHQ�WHPLQDWODUÕ�

ROXúWXUPDODUÕ�GD�|QHP�ND]DQDFDNWÕU�¶¶

<HQL�X\JXODPD��EX�ILUPDODUÕQ�ILQDQVPDQ�LPNDQODUÕQÕ�GDUDOWPD\DFDNWÕU��$NVLQH�NHQGLOHULQL�

EX�QRUPODUD�X\GXUDELOHQ�ILUPDODUD�UHNDEHW�DYDQWDMÕ�ND]DQGÕUDFDNWÕU�YH�GDKD�XFX]�ILQDQVPDQ�

LPNDQÕ�VD÷OD\DFDNWÕU�

�������� )RUWLV�

8OXVODUDUDVÕ�ELU�ILQDQVPDQ�NXUXOXúX�RODUDN�)RUWLV�GH�7�UNL\H¶GHNL�IDDOL\HWOHULQGH�%DVHO�

,,¶\H�X\XP�NRQXVXQD�E�\�N�|QHP�YHUPHNWHGLU��%X�oHUoHYHGH�oDOÕúPDODUÕQÕ�E�\�N�ELU�WLWL]OLNOH�

V�UG�UPHNWHGLU��

)RUWLV��úX�DQ�LWLEDUL\OH�WLFDUL��NXUXPVDO�YH�.2%ø�NUHGLOHULQLQ�GHUHFHOHQGLULOPHVLQGH��

NXOODQÕODFDN�DUDoODUÕQ�WHVSLWL�LoLQ�oDOÕúPDODU�V�UG�UPHNWHGLU��5LVN�\|QHWLPL�DODQÕQGDNL�XOXVODUDUDVÕ��

GHQH\LPGHQ�GH�\DUDODQDUDN�%DVHO�,,�NRQXVXQGDNL�JHUHNOHUL�\HULQH�JHWLUPH\L�KHGHIOHPHNWHGLU��

8OXVODUDUDVÕ�WHFU�EH\L�L\L�NXOODQDUDN�ELUoRN�EDQNDGDQ�DYQWDMOÕ�KDOH�JHOPHOHUL�P�PN�QG�U��'L÷HU�

LúWLUDNOHUL�$YUXSD�N|NHQOL�ROXS�úXDQ�LWLEDUL\OH�EL]GHQ�LOHUGHGLUOHU��

���� 7�UNL\H¶GH�%DVHO�,,�LOH�øOJLOL�<DSÕODQ�dDOÕúPDODU
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� %''.�ULVN�\|QHWLPLQH�YHUGL÷L�|QHPL��\�U�WW�÷��SURMH�QLWHOLNOL�oDOÕúPDODU�YH�\DSWÕ÷Õ�

G�]HQOHPHOHU�\ROX\OD�RUWD\D�NR\PXú�EXOXQPDNWDGÕU��%DVHO�,,�LVH�%''.¶QÕQ�EX�DODQGD�\DSDFD÷Õ�

oDOÕúPDODUÕ�GDKD�NDSVDPOÕ�YH�GDKD�VLVWHPOL�ELoLPGH�HOH�DOPDVÕQD�RODQDN�VD÷OD\DFDNWÕU�

��%''.��%DVHO�,,¶\H�LOLúNLQ����LVWLúDUL�PHWLQ��&RQVXOWDWLYH�3DSHU����KDNNÕQGDNL�J|U�úOHULQL�%DVHO�

.RPLWHVL¶QH�ELOGLUPLú�YH�%DVHO�.RPLWHVL¶QLQ�LQWHUQHW�VD\IDVÕQGD�GD�\D\ÕPODQDQ�EX�J|U�úOHULQ�

E�\�N�NÕVPÕ�GLNNDWH�DOÕQPÕúWÕU���

��hONHPL]�*�����ONHVL�GÕúÕQGDNL��ONHOHULQLQ�GH�NDWÕOGÕ÷Õ�LON�HWNL�oDOÕúPDVÕ�QLWHOL÷LQGHNL����VD\ÕVDO�

HWNL�oDOÕúPDVÕQD��4XDQWLWDWLYH�,PSDFW�6WXG\����4,6���������\ÕOÕQGD�VHNW|UGH�|QHPOL�SD\D�VDKLS���

EDQND�LOH�NDWÕOÕP�VD÷ODPÕúWÕU�

��4,6���oDOÕúPDVÕQD�LOLúNLQ�QLKDL�GH÷HUOHQGLUPH�WRSODQWÕVÕ��%DVHO�.RPLWHVL�YH�ELU�oRN��ONH�

\HWNLOLVLQLQ�NDWÕOÕPÕ\OD�������0DUW������WDULKOHUL�DUDVÕQGD�øVWDQEXO
GD�%''.¶QÕQ�HY�VDKLSOL÷LQGH�

JHUoHNOHúWLULOPLúWLU��%X�WRSODQWÕ\OD��%''.�LOH�%DVHO�.RPLWHVL�YH�\DEDQFÕ��ONHOHULQ�GHQHWLP�

RWRULWHOHUL�DUDVÕQGD�V�UG�U�OHQ�LúELUOL÷L�JHOLúWLULOPLú�YH�WRSODQWÕ��ONHPL]�DoÕVÕQGDQ�|QHPOL�ELU�

SUHVWLM�VD÷ODPÕúWÕU���

��%''.¶QÕQ�%DVHO�,,¶\H�YHUGL÷L�E�\�N�|QHPLQ�ELU�J|VWHUJHVL�RODUDN�0DUW������WDULKLQGH�%''.�

\HWNLOLOHUL�LOH�oHúLWOL�EDQNDODUÕQ�ULVN�\|QHWLPLQGHQ�VRUXPOX��VW�G�]H\�\|QHWLFLOHULQLQ�NDWÕOÕPÕ\OD�

7�UNL\H�%DQNDODU�%LUOL÷L�E�Q\HVLQGH�%DVHO�,,�<|QOHQGLUPH�.RPLWHVL�WHVLV�HGLOPLúWLU��.RPLWH�D\GD�

ELU�NH]�WRSODQPDNWD�YH�%DVHO�,,¶\H�JHoLúH�\|QHOLN�oHúLWOL�oDOÕúPDODU�\DSPDNWDGÕU�

��4,6��¶WH�HGLQLOHQ�GHQH\LPOHUGHQ�GH�ID\GDODQDUDN�7HPPX]�����¶WH�DNWLI�E�\�NO�÷��DoÕVÕQGDQ�

VHNW|U�Q����¶LQL�WHPVLO�HGHQ����EDQNDQÕQ�NDWÕOÕPÕ\OD�\HUHO�ELU�VD\ÕVDO�HWNL�oDOÕúPDVÕ��4,6�75��

\DSÕOPÕúWÕU���

��%DVHO�,,¶\H�LOLúNLQ�KXVXVODUGD�HúJ�G�P�VD÷ODPDN�YH�LVWLúDUL�QLWHOLNWH�NDUDUODU�DOPDN��]HUH�

+D]LQH�0�VWHúDUOÕ÷Õ��7&0%�YH�63.¶QÕQ�NDWÕOÕPÕ\OD�%''.�NRRUGLQDV\RQXQGD�IDDOL\HW�J|VWHUHQ�

%DVHO�,,�.RRUGLQDV\RQ�.RPLWHVL�LKGDV�HGLOPLúWLU�

��%''.�E�Q\HVLQGH�LVH�oHúLWOL�DOW�NRPLWHOHUGHQ�ROXúPDN�YH�WHNQLN�NRQXODUGD�oDOÕúPDODU�\DSPDN�

�]HUH�ROXúWXUXOPXú�ELUL�%DVHO�,,�3URMH�.RPLWHVL�GL÷HUL�5LVN�2GDNOÕ�'HQHWLP�.RPLWHVL�ROPDN�

�]HUH�LNL�DGHW�oDOÕúPD�NRPLWHVL�ROXúWXUXOPXú�EXOXQPDNWDGÕU�

��'DKD�|QFH�KD]ÕUODQPÕú�RODQ�\RO�KDULWDVÕ�\XNDUGD�EDKVHGLOHQ�W�P�oDOÕúPDODUÕQ�oÕNWÕODUÕQGDQ�GD�

ID\GDODQÕOPDN��]HUH�UHYL]H�HGLOPHNWHGLU��<HQL�\RO�KDULWDVÕQÕQ��%DVHO�,,¶GH�EDQNDFÕOÕN�GHQHWLP�

���%''.��³���6RUXGD�<HQL�%DVHO�6HUPD\H�8]ODúÕVÕ´������V��
���%''.��%DVHO�,,�6D\ÕVDO�(WNL�dDOÕúPDVÕ��4,6�75��'H÷HUOHQGLUPH�5DSRUX��$UDOÕN�������V���
���%''.��%DVHO�,,�6D\ÕVDO�(WNL�dDOÕúPDVÕ��4,6�75��'H÷HUOHQGLUPH�5DSRUX��$UDOÕN�������V���



��

RWRULWHVL�WHUFLKLQH�EÕUDNÕODQ�WHPHO�KXVXVODUGDNL�%''.�NDUDUODUÕQÕ�GD�NDSVDPDN��]HUH�ELUNDo�D\�

LoLQGH�WDPDPODQPDVÕ�SODQODQPDNWDGÕU�

$PDo�P�PN�Q�RODQ�HQ�NÕVD�V�UH�LoLQGH�%DVHO�,,¶\H�JHoLúWH�X\JXODQDFDN�WHPHO�VWUDWHMLOHULQ�

EHOLUOHQHUHN�LOJLOL�NHVLPOHUH�DNWDUÕOPDVÕ�YH�EX�VD\HGH�EDQNDFÕOÕN�VHNW|U�Q�Q�|Q�Q��J|UPHVL�YH�

JHUHNOL�WHGELUOHUL�DOPDVÕQÕQ�VD÷ODQPDVÕGÕU�

���� '�Q\D�*HQHOLQGH�%DVHO�,,¶QLQ�8\JXODQPDVÕ

������ $YUXSD�%LUOL÷L

*�����ONHOHULQLQ��WRSODP����DGHW���¶XQX�$%��\HVL��ONHOHU�ROXúWXUPDNWDGÕU��'ROD\ÕVÕ\OD��

%DVHO�,,�LOH�$%�X\JXODPDODUÕ�DUDVÕQGD�GR÷UXGDQ�ELU�LOLúNL�PHYFXWWXU��<LQH�GH�$YUXSD�%LUOL÷LQH�

|]J��ED]Õ�IDUNOÕOÕNODU�HNOHQPLúWLU�

)LQDQVDO�KL]PHWOHUGH�RUWDN�SD]DUÕ�KHGHIOHPHN�VXUHWL\OH�UHNDEHWL�DUWÕUPDN�YH�ILUPDODUÕQ�

VHUPD\H�PDOL\HWLQL�G�ú�UPHN�LVWH\HQ�$YUXSD�%LUOL÷L�.RPLV\RQX�������\ÕOÕQGDQ�LWLEDUHQ�

\D\ÕPODGÕ÷Õ�LVWLúDUH�GRN�PDQODUÕ\OD�$YUXSD�%LUOL÷L�HNRQRPLVLQLQ�|]HOOLNOHULQL�GH�GLNNDWH�DODUDN�

ULVN�\|QHWLP�oHUoHYHVLQL�%DVHO�,,�NÕVWDVODUÕQD�SDUDOHO�KDOH�JHWLUPHNWHGLU���

%X�oHUoHYHGH��NUHGL�NXUXOXúODUÕQÕQ�oDOÕúPDVÕ�KDNNÕQGDNL��GLUHNWLI�LOH�\DWÕUÕP�ILUPDODUÕ�YH�

NUHGL�NXUXOXúODUÕQÕQ�VHUPD\H�\HWHUOLOL÷LQH�LOLúNLQ�GLUHNWLIWH�GH÷LúLNOLN�\DSÕOPDVÕQÕ�|QJ|UHQ�WHNOLI��

NRPLV\RQ�WDUDIÕQGDQ�\DSÕOPÕúWÕU��<HQL�GLUHNWLILQ�����¶WH��\H��ONHOHULQ�XOXVDO�G�]HQOHPHOHULQL�

HWNLOHPHVL�YH������\ÕOÕQGDQ�LWLEDUHQ�%DVHO�,,�LOH�Hú�]DPDQOÕ�RODUDN�HWNLQ�KDOH�JHOPHVL�

EHNOHQPHNWHGLU��0HYFXW�G�]HQOHPHOHU�DQFDN������VRQXQD�NDGDU�NXOODQÕODELOHFHNWLU��'DKD�

JHOLúPLú�\DNODúÕPODU������\ÕOEDúÕQGDQ�LWLEDUHQ�X\JXODPD\D�NRQXODFDNWÕU��6HUPD\H�\HWHUOLOL÷LQH�

LOLúNLQ�\HQL�GLUHNWLI�LOH�EDQNDODU�YH�\DWÕUÕP�úLUNHWOHUL�NDSVDQPDNWDGÕU��$%¶\H���2FDN������

WDULKLQGH��\H�RODQ�����ONHQLQ�GH�\HQL�GLUHNWLIL�X\JXODPDODUÕ�JHUHNPHNWHGLU���

$%�.RPLV\RQX�\HQL�GLUHNWLIOH�ELUOLNWH���\H��ONHOHU�DUDVÕQGDNL�LOLúNLOHUH�|]HO�ELU�|QHP�

DWIHWPHNWHGLU��h\H��ONHOHULQ�GHQHWLP�NXUXOXúODUÕQÕQ��RUWDN�KDUHNHW�HGHUHN�YHULPOL�ELU�G�]HQOHPH�

RUWDPÕ�\DUDWPDODUÕ�EHNOHQPHNWHGLU��8\JXODPD�HVDVODUÕQÕQ�UHVPL�RWRULWHOHU�WDUDIÕQGDQ�NDPXR\XQD�

���<D\OD�YH�.D\D��D��J��H���V���
���<D\OD�YH�.D\D��D��J��H���V���



��

DoÕNODQPDVÕ�JHUHNPHNWHGLU��6ÕQÕU�|WHVL�IDDOL\HWL�EXOXQDQ�JUXSODUÕQ�W�P�ELULPOHUL�LoLQ�

GHUHFHOHQGLUPH�VLVWHPOHUL�YH�LoVHO�PRGHOOHULQ�NXOODQÕPÕQÕQ�RQD\Õ�DPDFÕ\OD�WHN�EDúYXUX�\DSPDODUÕ�

\HWHUOLGLU��6|]�NRQXVX�EDúYXUXQXQ��JUXEXQ�DQD�NXUXOXúXQXQ�GHQHWLPLQGHQ�VRUXPOX�RWRULWH�RODQ�

³NRQVROLGDV\RQ�\DSDQ�GHQHWLP�RWRULWHVĹ DUDFÕOÕ÷Õ\OD�\DSÕOPDVÕ�JHUHNPHNWHGLU��%DúYXUX\D�LOLúNLQ�

NDUDUÕQ�JUXEXQ�IDDOL\HWLQLQ�EXOXQGX÷X��ONHOHUGHNL�LOJLOL�RWRULWHOHUOH�RUWDN�YHULOPHVL�JHUHNPHNOH�

ELUOLNWH��NDUDU�oÕNPDPDVÕ�KDOLQGH�³NRQVROLGDV\RQ�\DSDQ�J|]HWLP�RWRULWHVĹ �QLKDL�NDUDUÕ�DOPDNOD�

\HWNLOHQGLULOPLúWLU�

%LUOLN�ED]ÕQGD�\DSÕODQ�EX�oDOÕúPDODUD�SDUDOHO�RODUDN���\H��ONHOHUGH�GH�ELU�GL]L�IDDOL\HW�

JHUoHNOHúWLULOPHNWHGLU��gUQH÷LQ��$OPDQ\D��J|]HWLP�RWRULWHOHUL�%$)¶ÕQ�YH�%XQGHVEDQN�DUDFÕOÕ÷Õ\OD�

%DVHO�,,¶\H�JHoLú�NRQXVXQGD�ELU�GL]L�oDOÕúPD�\DSPÕúWÕU��%DQNDODUD�VRUX�VHWL�\ROODQPDVÕ��

GHQHWoLOHUOH�X]PDQODUÕQ�H÷LWLPL�YH�EDQNDODUGD�³GHQHWLP�VWDMÕ´�\DSÕOPDVÕ�JHUoHNOHúWLULOPLúWLU��

%DQND�SHUVRQHOL�YH�GHQHWLP�RWRULWHVL�oDOÕúDQODUÕQGDQ�ROXúDQ�oDOÕúPD�JUXSODUÕ�ROXúWXUXOPXúWXU��

$OPDQ\D¶QÕQ�$%��\HOHUL�DUDVÕQGD�HQ�ID]OD�DúDPD�ND\GHGHQ��ONH�ROGX÷X�G�ú�Q�OPHNWHGLU��)UDQVD��

/�NVHPEXUJ��%HOoLND��øVYHo��+ROODQGD�YH�øQJLOWHUH¶GH�EHQ]HU�oDOÕúPDODU�\�U�W�OPHNWHGLU��

øQJLOWHUH¶GH�)6$��LoVHO�GHUHFHOHQGLUPH�\DNODúÕPÕQÕQ�X\JXODQPDVÕQD�LOLúNLQ�&3�����EHOJHVLQL�

\D\ÕPODPÕúWÕU��.UHGL�YH�RSHUDV\RQHO�ULVNH�LOLúNLQ�GDQÕúPD�JUXSODUÕ�ROXúWXUXOPXúWXU�

������ $PHULND�%LUOHúLN�'HYOHWOHUL

$%'¶GH�G�]HQOHPH�YH�GHQHWOHPH�DoÕVÕQGDQ�SDUoDOÕ�ELU�RUWDP�PHYFXWWXU��)HGHUDO�YH�H\DOHW�

ED]ÕQGD�G�]HQOH\LFL�RWRULWHOHULQ�YDUOÕ÷Õ��ELU�EDQNDQÕQ�ELUGHQ�ID]OD�G�]HQOH\LFL�NXUXPXQ�

J|]HWLPLQH�WDEL�ROPDVÕQÕ�JHUHNWLUPHNWHGLU��8OXVDO�EDQNDODUGDQ�VRUXPOX�RODQ�2&&��H\DOHW�

EDQNDODUÕ�LOH�EDQND�KROGLQJ�úLUNHWOHUL�ILQDQVDO�KROGLQJ�úLUNHWOHULQGHQ�VRUXPOX�)HGHUDO�5HVHUYH�

6\VWHP��)('���2&&�YH�)('¶LQ��\HVL�ROPD\DQ�W�P�H\DOHW�EDQNDODUÕQÕQ�LQFHOHQPHVLQGHQ�VRUXPOX�

RODQ�)',&�%DVHO�,,¶\L�GHVWHNOHPHNWHGLU��$%'�EDQNDFÕOÕN�VHNW|U�Q�Q�YDUOÕNODUÕQÕQ��oWH�LNLVLQH�

VDKLS�RODQ�YH�XOXVODUDUDVÕ�IDDOL\HW�J|VWHUHQ�\DNODúÕN����EDQNDQÕQ�%DVHO�,,¶\H�JHoLúLQLQ�]RUXQOX�

WXWXOPDVÕ�EHNOHQPHNWHGLU��8OXVODUDUDVÕ�IDDOL\HWOHUL�RODQ�YH\D�ROPD\DQ�GDKD�N�o�N�|OoHNOL�

EDQNDODUÕQ�LVH�J|Q�OO��RODUDN�%DVHO�,,¶\H�JHoPHOHULQH�RODQDN�WDQÕQPDNWDGÕU��%X�JHOLúPHOHUH�LODYH�

RODUDN��$%'¶GH�\DSÕODQ�4,6���VD\ÕVDO�HWNL�oDOÕúPDVÕQGD�EDQNDODUÕQ�VHUPD\HOHULQGH�EHNOHQPHGLN�

|Oo�GH�D]DOPD�RODELOHFH÷L RUWD\D�oÕNPÕúWÕU��%X�QHGHQOH��$%'¶GH�%DVHO�,,¶QLQ�X\JXODQPDVÕQD�

\|QHOLN�PHYFXW�SODQODUGD�GH÷LúLNOLN�J�QGHPH�JHOHELOLU���

���6FKPLGW�%LHV��6���³%DVHO�,,�DQG�LWV�,PSOLFDWLRQV´��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�)LQDQFLDO�6WDELOLW\�DQG�,PSOLFDWLRQV�
RI�%DVHO�,,��øVWDQEXO������



��

��������$V\D�3DVLILN

$YXVWUDO\D��$YXVWUDO\D¶QÕQ�EDQNDFÕOÕN�VHNW|U�QGHQ�VRUXPOX�GHQHWLP�RWRULWHVL�$35$��

%DVHO�,,¶QLQ�X\JXODPD\D�NRQXOPDVÕ�KXVXVXQGD�VRUXPOXOX÷X��VWOHQHQ�\HWNLOL�NXUXPGXU��$35$��

%DVHO�,,�NRQXVXQGD�ELUNDo�EDVÕQ�DoÕNODPDVÕ\OD�\HQL�X]ODúÕQÕQ�\�U�UO�÷H�JLUPHVL�KDNNÕQGD�NDPX\X�

D\GÕQODWPD\D�oDOÕúPÕúWÕU��g]HOOLNOH�ELULQFL�\DSÕVDO�EOR÷D��3LOODU�,��LOLúNLQ�GDKD�GHWD\OÕ�ELU�

DoÕNODPDQÕQ������\ÕOÕQGD�\DSÕOPDVÕ�EHNOHQPHNWHGLU�

$YXVWUDO\D¶GD�PHYGXDW�WRSODPD\D�\HWNLOL����¶�Q��]HULQGH�NXUXOXú��EDQNDODU�YH�NUHGL�

ELUOLNOHUL�JLEL��PHYFXWWXU��$QFDN�G|UW�E�\�N�EDQND�YDUOÕNODUÕQ�\�]GH���¶VÕQD�VDKLSWLU��6D÷ODP�

ILQDQVDO�GHUHFH\H��$$���YH�NDUPDúÕN�EDQNDFÕOÕN��U�QOHULQH�VDKLS�RODQ�V|]�NRQXVX�EDQNDODUÕQ�LoVHO�

GHUHFHOHQGLUPH�\DNODúÕPODUÕQÕ�NXOODQDFDN�ROPDODUÕ�VHEHEL\OH��YDUOÕNODUÕQ�E�\�N�NÕVPÕQÕQ�LOHUL�

G�]H\�\DNODúÕPODUOD�GH÷HUOHQGLULOPHVL�EHNOHQPHNWHGLU��$35$��GDKD�N�o�N�EDQNDODUÕQ�JHUHNOL�YH�

\HWHUOL�úDUWODUÕ�VD÷ODPDODUÕ�KDOLQGH�LoVHO�\|QWHPOHUL�NXOODQPDODUÕQD�L]LQ�YHUHFH÷LQL�DoÕNODPDNWDGÕU��

%XQD�NDUúÕQ��N�o�N�NXUXOXúODUÕQ�VWDQGDUW�\DNODúÕPODUD�ED÷OÕ�NDOPDVÕ�RUWD�E�\�NO�NWHNL�ILQDQVDO�

NXUXOXúODUÕQ�LVH�NDUPDúÕNOÕN�G�]H\OHULQH�J|UH�]DPDQ�LoHULVLQGH�VWDQGDUW�\DNODúÕPODUGDQ�LoVHO

\|QWHPOHUH�JHoPHVL�G�ú�Q�OPHNWHGLU��$35$��\HQL�X]ODúÕQÕQ�����¶GHQ�LWLEDUHQ�\�U�UO�÷H�JLUPHVL�

LoLQ�ELU�WDUDIWDQ�EDQNDODUOD�J|U�úPHOHU�\DSPDNWD��GL÷HU�WDUDIWDQ�XOXVDO�WHUFLKOHU��]HULQGH�

oDOÕúPDODU�GD�EXOXQPDNWDGÕU�

+RQJ�.RQJ��5HVPL�GHQHWLP�RWRULWHVL�+.0$��\HQL�X]ODúÕ\Õ�GHVWHNOHPHNWHGLU��øoVHO�

GHUHFHOHQGLUPH�\DNODúÕPODUÕQÕQ�ED]Õ�ELOHúHQOHULQLQ�X\DUODQPDVÕ�SODQODQPDNWDGÕU�

6LQJDSXU��0HYFXW�UHMLP�DOWÕQGD�\�]GH����6<5�NRúXOX�RODQ��ONHGH��XOXVDO�EDQNDODU�LoVHO�

GHUHFHOHQGLUPH�\|QWHPLQH�JHoPHN�NRQXVXQGD�LVWHNOLGLU��%DVHO�,,¶\H�\|QHOLN�oDOÕúPDODU�UHVPL�

RWRULWH�0$6¶ÕQ�|QF�O�÷�QGH�GHYDP�HWPHNWHGLU�

������ *�QH\�$IULND

*�QH\�$IULND�0HUNH]�%DQNDVÕ�%DVHO�,,¶\H�JHoLú�oDOÕúPDODUÕQD�����¶GD�EDúODPÕúWÕU��

0HUNH]�%DQNDVÕ�������\ÕOÕQD�NDGDU�HWNL�DQDOL]L�\DSÕOPDVÕ�JLEL�IDDOL\HWOHUGH�EXOXQPXú��WHPHO�LoVHO�



��

GHUHFHOHQGLUPH�\|QWHPOHULQLQ�X\JXODQPDVÕQD�LOLúNLQ�HVDVODU�GDKD�oRN������\ÕOÕQGD�EDQNDODUOD�

RUWDN�J|U�úPHOHU�\DSPDN�VXUHWL\OH�HOH�DOÕQPÕúWÕU��*HUHNOL�\DVDO�GH÷LúLNOLNOHULQ������\ÕOÕ�LoHULVLQGH�

\DSÕOPDVÕ�EHNOHQPHNWHGLU��%DQNDODUÕQ�%DVHO�,,¶\H�JHoLúOHULQLQ������\ÕOÕQGD�\DSÕODFDN�RODQ�³SLORW �́

oDOÕúPD�YH������\ÕOÕQGD�\DSÕODFDN�RODQ�³SDUDOHO´�KHVDSODPDODU oHUoHYHVLQGH�JHUoHNOHúWLULOPHVL�

SODQODQPDNWDGÕU��%�W�Q�\DNODúÕPODUOD�VROR�KHVDSODPDODUÕQ������\ÕOÕQGDQ�LWLEDUHQ�\DSÕOPDVÕ\OD�

EHUDEHU�GHQHWLP�RWRULWHVLQLQ�LQFHOHPHVL�DúDPDVÕQÕQ�GD�X\JXODQPD\D�NRQXOPDVÕ�EHNOHQPHNWHGLU���

���� %DVHO�,,¶QLQ�*HOLúPHNWH�2ODQ�hONHOHUH�0XKWHPHO�(WNLOHUL

%DVHO�,,¶QLQ�ELU��ONHQLQ�ILQDQV�VHNW|U�Q��LNL�DoÕGDQ�HWNLOHPHVL�PXKWHPHOGLU��<DEDQFÕ�

VHUPD\H�DNÕPÕ�DODQ�ELU��ONH�%DVHO�,,¶\L�KHPHQ�X\JXODPD\D�NR\PDVD�ELOH��XOXVDO�SL\DVDODUD�

\DEDQFÕ�VHUPD\H�VXQDQ�XOXVODUDUDVÕ�ILQDQV�R\XQFXODUÕQÕQ��PHYFXW�\DNODúÕPODUÕQÕ�%DVHO�,,¶\OH�

X\XPOX�KDOH�JHWLUPHOHUL�EHNOHQPHNWHGLU��8OXVODUDUDVÕ�ILQDQV�R\XQFXODUÕ��ERUoOXODUÕQ��KD]LQH��

XOXVDO�EDQND�YH�úLUNHWOHULQ��GHUHFHOHQGLUPH�QRWODUÕQÕ�2(&'��\HOL÷LQH�EDNPDNVÕ]ÕQ�GLNNDWH�

DODFD÷ÕQGDQ��PHYFXW�G�]HQOH\LFL�RUWDPD�J|UH�GDKD�ID]OD�HWNL�ROXúDFD÷Õ�LOHUL�V�U�OPHNWHGLU��%LULQFL�

HWNLQLQ�EX�NDQDOOD�RUWD\D�oÕNPDVÕ�EHNOHQPHNWHGLU��øNLQFL�HWNLQLQ� XOXVDO�EDQNDODUÕQ�GD�%DVHO�,,¶\H�

JHoPHVL\OH�\LQH�ERUoOXODUÕQ�GHUHFHOHQGLUPH�QRWXQD�LKWL\Do�GX\PDODUÕ�YH\D�XOXVDO�EDQNDODUÕQ�LoVHO�

GHUHFHOHQGLUPH�\DNODúÕPODUÕQÕ�NXOODQPDODUÕ�KDOLQGH�RUWD\D�oÕNPDVÕ�EHNOHQPHNWHGLU��%X�KXVXVODU�

LVH�ERUoOXQXQ�ERUoODQPD�NDSDVLWHVLQL�YH�EDQNDQÕQ�D\ÕUPDVÕ�JHUHNHQ�\DVDO�VHUPD\H�WXWDUÕQÕ�

HWNLOH\HFHNWLU��0H\GDQD�JHOHELOHFHN�WRSODP�HWNLQLQ��\HUOL�YH�\DEDQFÕ�NUHGLW|UOHU�WDUDIÕQGDQ�

NXOODQÕODQ�\DNODúÕPODU��XOXVDO�WHUFLKOHU��PDNUR�HNRQRPLN�NRúXOODU��E�\�PH�SRWDQVL\HOL�YH��ONHQLQ�

FR÷UDIL�NRQXPX�QHGHQL\OH��VWOHQGL÷L�MHR�SROLWLN�ULVNOHU�JLEL�ELUGHQ�ID]OD�IDNW|U�WDUDIÕQGDQ�Hú

]DPDQOÕ�RODUDN�EHOLUOHQHFH÷L�G�ú�Q�OPHNWHGLU�

'DKD�|QFH�GH�YXUJXODQGÕ÷Õ��]HUH��%DVHO�,,�JHOLúPLú��ONHOHULQ�GHQH\LPOHUL��]HULQH�

ROXúWXUXOPXú�ELU�G�]HQOHPHOHU�E�W�Q�G�U��gQFHOLNOH �*��� �ONHOHULQGHNL�XOXVODUDUDVÕ�IDDOL\HW�

J|VWHUHQ�EDQNDODUÕQ�%DVHO�,,¶\L�X\JXODPD\D�NR\PDODUÕ�KHGHIOHQPHNWHGLU��*HOLúPLú��ONHOHULQ�

XOXVODU�DUDVÕ�EDQNDODUÕQÕQ�%DVHO�,,¶\H�JHoPHVL\OH�EHUDEHU��N�UHVHO�ILQDQV�VHNW|U�QGH�ELU�WDNÕP�

GH÷LúLPOHULQ�JHUoHNOHúPHVL�YH�EX�GH÷LúLPOHULQ��JHOLúPHNWH�RODQ�SL\DVDODUÕ�HWNLOHPHVL�

EHNOHQPHNWHGLU���

���.UXJHU��(���³%DVHO�,,�,PSOHPHQWDWLRQ�LQ�6RXWK�$IULFD��3UDFWLFDOLWLHV´���5LVN�0DQDJHPHQW�:RUNVKRS�7XUNH\��
øVWDQEXO������ùXEDW�����
���<D\OD�YH�.D\D��D��J��H���V���



��

%DVHO�,,¶QLQ�JHOLúPHNWH�RODQ��ONHOHUH�\|QHOLN�IRQ�DNÕPODUÕQÕ�NÕVÕWOD\DFD÷Õ�\|Q�QGH�

J|U�úOHU�EXOXQPDNOD�ELUOLNWH��XOXVODUDUDVÕ�SL\DVDODUGD�IRQ�VD÷OD\ÕFÕVÕ�NRQXPXQGD�RODQ�E�\�N�

EDQNDODUÕQ�IRQ�IL\DWODUÕQÕ�EHOLUOHUNHQ�2(&'��\HVL�ROXS�ROPDPD�NXUDOÕQD�GD\DOÕ�\DVDO�VHUPD\H�

\�N�PO�O�÷�QGHQ�]L\DGH��HNRQRPLN�VHUPD\H�JHUH÷LQGHQ�KDUHNHWOH���ONHOHULQ�GHUHFHOHQGLUPH�

QRWODUÕQÕ���ONH�ULVNOHULQL��GLNNDWH�DOGÕNODUÕQÕQ�XQXWXOPDPDVÕ�JHUHNPHNWHGLU��

%DVHO�,,�HQ�oRN�2(&'�D\UÕPÕ�QHGHQL�LOH�LOJLOL�HOHúWLUL�DOPD NWDGÕU��6WDQGDUW�LOH�ELUOLNWH�

2(&'��\HVL��ONHOHU�DYDQWDMOÕ�KDOH�JHOHUHN���GDKD�NROD\�ERUoODQPDVÕ�P�PN�Q�KDOH�JHOPLú�

GXUXPGDGÕU��2(&'��\HVL�ROPD\DQ��ONHOHU�ERUoODQPD�NRQXVXQGD�%DVHO�,¶H�J|UH�GDKD�ID]OD�ND\QDN�

PDOL\HWLQH�NDWODQPDN�]RUXQGD�NDODFDNODUGÕU��%X�GXUXPGD��ONHOHU�2(&'��\HVL�ROPD�\ROXQGD�oDED�

VDUI�HWPHNWHGLU��2(&'��ONHVL�ROPDQÕQ�VD÷OD\DFD÷Õ�DYDQWDMODUÕ�NXOODQDUDN�GDKD�D]�PDOL\HWOH�

ERUoODQPDN�LVWHPHOHUL��ONHOHULQ�EX�W�U�ELU�oDOÕúPD\D�JLUPHOHULQH�QHGHQ�ROPDNWDGÕU�$úD÷ÕGDNL�

WDEORGD�����¶GH�%DVHO�VWDQGDUGÕ�\D\ÕQODQGÕNWDQ�VRQUD��2(&'��\HOL÷LQH�NDEXO�HGLOHQ��ONHOHULQ�

VD÷ODGÕNODUÕ�IDL]�DYDQWDMODUÕQD�GH÷LQLOPLúWLU���

����7DEOR������2(&'�hONHVL�2OXQGXNWDQ�6RQUD�.D]DQÕODQ�)DL]�$YDQWDMÕ�

.D\QDN��'H÷LUPHQFL�������

*|U�OG�÷��JLEL��ONHOHU�2(&'��ONHVL�ROPDNOD�ELUOLNWH�DYDQWDMOÕ�YH�GDKD�D]�IDL]�|GHU�

GXUXPD�JHOPLúWLU��%X GD��ONHOHULQ�2(&'��\HVL�ROPDN�LVWHPHOHULQLQ�DQD�QHGHQLGLU�

hONHVHO�ED]GD�\DúDQDQ�NUL]OHU�VRQXFXQGD��JHOLúPHNWH�RODQ��ONHOHUH�NXOODQGÕUÕODQ�NUHGLOHUGH�

FLGGL�D]DOPDODU�J|U�OPHNWHGLU��%X�D]DOPDODUÕQ�QHGHQOHUL�DUDVÕQGD��EDQNDODUÕQ�NUL]�G|QHPOHULQGH�

\DúDPÕú�ROGX÷X�N|W��ROD\ODU�YH�X÷UDGÕNODUÕ�E�\�N�ND\ÕSODU�JHOPHNWHGLU��

���'H÷LUPHQFL��D�J�H��V���



��

%DQNDODU�DUWÕN��ONHOHUL�GDKD�GHWD\OÕ�LQFHOHPHNWH��WLWL]�ULVN�DUDúWÕUPDODUÕ�\DSPDNWD�YH�ULVNOL�

J|UG�NOHUL��ONHOHUH�\|QHOPH�H÷LOLPLQH�JLUPHPHNWHGLUOHU��*HOLúPHNWH�RODQ��ONHOHUH�NXOODQGÕUÕODQ�

NUHGLOHUH�EDNÕOGÕ÷ÕQGD�G|QHPVHO�H÷LOLPOHU�J|U�OPHNWHGLU��%X�GDOJDODQPDQÕQ�QHGHQL��HNRQRPLQLQ�

L\L�ROGX÷X�]DPDQODUGD�ULVNH�ID]OD�|QHP�YHUPHGHQ�ERO�PLNWDUGD�NUHGL�NXOODQGÕUÕOPDNWD��

HNRQRPLQLQ�ER]XOGX÷X�]DPDQODUGD�ULVNH�GX\DUOÕOÕN�DUWDUDN�NUHGLOHU�GDUDOWÕOPDNWDGÕU��'XUXPXQ�EX�

úHNLOGH�ROPDVÕ�JHOLúPHNWH�RODQ��ONHOHUGH�HNRQRPLQLQ�ER]XOGX÷X�G|QHPOHUGH�NUHGLQLQ�GH�

NHVLOPHVL�LOH�ELUOLNWH�HNRQRPLOHU�GDKD�ID]OD�]DUDUD�X÷UDPDNWD��HNRQRPLQLQ�L\L�ROGX÷X�]DPDQODUGD�

LVH�oRN�ID]OD�ROXPOX�KDYD�\DUDWÕOPDNWDGÕU��%X�LNL�]ÕW�GXUXPGD��ONHOHUH�]DUDU�YHUPHNWHGLU��

*HOLúPHNWH�RODQ��ONHOHUH�YHULOHQ�NUHGLOHUGH�XOXVODUDUDVÕ�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�

YHUGL÷L�NUHGL�QRWODUÕ�NXOODQÕOGÕ÷ÕQGD��ONHOHU�IDUNOÕ�PDOL\HWOHUOH�NDUúÕODúDFDNWÕU��2(&'��\HVL��ONHOHU��

ULVN�NDWVD\ÕODUÕQGD�DYDQWDMD�VDKLS�RODFDNODUGÕU��)DNDW��NUHGL�GHUHFHVL�%%%��YH�DOWÕQGD�RODQ�

ILQDQVDO�NXUXOXúODUÕQ�2(&'��ONHVL�ROPDQÕQ�VD÷OD\DFD÷Õ�DYDQWDMGDQ�\DUDUODQDPD\DFDNODUÕ�

J|U�OPHNWHGLU��.UHGL�GHUHFHOHUL�$��YH��]HULQGH�RODQ�DQFDN�2(&'��\HVL�ROPD\DQ��ONHOHUGH�

IDDOL\HW�J|VWHUGL÷L�LoLQ�oRN�\�NVHN�ULVN�NDWVD\ÕODUÕQD�PDUX]�NDODQ�NXUXOXúODUÕQ�DYDQWDMOÕ�ELU�NRQXP�

ND]DQPDVÕQD�QHGHQ�RODFDNWÕU��$úD÷ÕGDNL�WDEORGD��ONH�GHUHFHOHULQLQ��NXOODQÕOPDVÕ�GXUXPXQGD�HOH�

DOÕQDQ��ONHOHU�ED]ÕQGD��ULVN�NDWVD\ÕODUÕQGD�PH\GDQD�JHOHFHN�GH÷LúLNOLNOHU�RUWD\D�NRQXOPDNWDGÕU�

����7DEOR�����hONH�'HUHFHOHULQLQ�.XOODQÕOPDVÕ�'XUXPXQGD�5LVN�.DWVD\ÕVÕQGD�0H\GDQD�

*HOHFHN��'H÷LúLNOLNOHU

.D\QDN��'H÷LUPHQFL�������



��

*|U�OG�÷���]HUH�*�.RUH�YH�7�UNL\H��\HQL�VHUPD\H�\HWHUOLOLN�VWDQGDUGÕQÕQ�

X\JXODQPDVÕQGDQ�]DUDU�J|UHFHN��ONHOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��%X�GXUXPGD�EX�]DUDUD�X÷UD\DFDN�

�ONHOHULQ�GXUXPX�EHUWDUDI�HWPHN�LoLQ�NUHGL�QRWODUÕQÕ�\�NVHOWPH�\ROXQD�JLWPHN�]RUXQGDGÕUODU�

$V\D�NUL]LQGHQ�EHUL�JHOLúPHNWH�RODQ��ONHOHUH�VHUPD\H�DNÕúÕQGD�FLGGL�ELU�G�ú�ú�V|]�

NRQXVXGXU��%X�G�ú�ú�|]HOOLNOH�JHOLúHQ��ONHOHUH�VD÷ODQDQ�EDQND�NUHGLOHULQGH�GDKD�QHW�

J|U�OPHNWHGLU��'�ú�N�QRWD�VDKLS�ERUoODQÕFÕODUD�YHULOHQ�NUHGLOHULQ�VHUPD\H�LKWL\DFÕQÕ�ROGXNoD�

DUWWÕUPDVÕ��QHGHQL\OH��%DVHO�,,�JHOLúPHNWH�RODQ��ONHOHUH�YHULOHQ�NUHGLOHULQ�PDOL\HWLQL�DUWÕUDFDN�YH�

PLNWDUÕQÕ�D]DOWDFDNWÕU��%X�GXUXPXQ�|]HOOLNOH�\DWÕUÕP�QRWX�G�ú�N�RODQ��LoLQ�VRUXQ�\DUDWPDVÕ�

PXKWHPHOGLU���

7�UNL\H�JLEL�2(&'��ONHVL�ROPDNWDQ�GR÷DQ�DYDQWDMODUÕQÕ�ND\EHGHFHN�RODQ��ONHOHUGH�

EDQNDODUÕQ�VHUPD\HOHULQL�DUWÕUPDVÕ�EHNOHQPHNWHGLU��%X��ONHOHUGHNL�EDQNDODUÕQ��VHUPD\H�

LKWL\DoODUÕQÕ�D÷ÕUOÕNOÕ�RODUDN�EDQND�GÕúÕ�NDQDOODUGDQ�VD÷ODPDODUÕ�JHUHNHFHNWLU���

<HQL�X\JXODPDGD�NDUPDúÕN�ULVN�\|QHWLPL�VLVWHPOHUL�RODQ�EDQNDODU�NHQGL�ULVN�

GH÷HUOHQGLUPHOHULQH�J|UH��YDUOÕNODUÕQD�ULVN�D÷ÕUOÕ÷Õ�VDSWD\DELOHFHNOHUL�LoLQ�VHUPD\H�NDUúÕOÕNODUÕ�

RSWLPXP�VHYL\HGH�D\UÕODFDNWÕU��%DVLW�ELU�ULVN�\|QHWLP�VLVWHPL�RODQ��EDQNDODU�LVH�\HQL�VLVWHPH�PDOL�

YH�WHNQLN�HNVLNOLNOHUL�VHEHEL\OH�NROD\�DGDSWH�RODPD\DFDNODU�LoLQ�JHUH÷LQGHQ�ID]OD�VHUPD\H�

D\ÕUDUDN�GDKD�D]�YHULPOL�KDOH�JHOHFHNOHUGLU��%X�GXUXPGD�EDQNDFÕOÕN�VHNW|U�QGH�JOREDO�ED]GD�

NRQVROLGDV\RQODUÕQ�DUWPDVÕ�EHNOHQPHNWHGLU�

6HUPD\H�\HWHUOLOL÷L�KHVDSODPDVÕQGD�ø'<�\DNODúÕPÕQÕ�NXOODQDFDN�XOXVODUDUDVÕ�E�\�N�

EDQNDODU��\XUWGÕúÕ�D÷ODUÕQGD�GD�D\QÕ�PHWRGXQ�NXOODQÕOPDVÕ�WDUDIWDUÕGÕU��<HUOL�VHUPD\H\H�VDKLS�

EDQNDODUÕQ�oR÷X�VWDQGDUW�\DNODúÕP�NXOODQPDN�GXUXPXQGD\NHQ��\DEDQFÕ�EDQNDODUÕQ�,5%�

NXOODQPDVÕ�XOXVDO�YH�XOXVODUDUDVÕ�GHQHWLP�RWRULWHOHULQLQ�LúOHYLQL�NDUÕúWÕUÕUNHQ�]DPDQOD�\DEDQFÕ�

EDQNDODUD�DYDQWDM�VD÷OD\DFDNWÕU��gUQH÷LQ��7�UNL\H¶GHNL�EDQNDODUÕQ�VWDQGDUW�\DNODúÕP�X\JXODPDVÕ�

GXUXPXQGD�W�P�ILUPDODUÕQ������ULVN�D÷ÕUOÕNODQGÕUÕOPDVÕQD�WDEL�RODFD÷Õ�G�ú�Q�OPHNWHGLU��$QFDN�

ED]Õ�ILUPDODU�LoLQ�\DEDQFÕ�EDQNDODUFD�,5%�\DNODúÕPÕ�NXOODQÕODUDN�GDKD�G�ú�N�ULVN�D÷ÕUOÕ÷Õ�

���'H÷LUPHQFL��D�J�H���V���
���g]LQFH�(UVLQ��³)LQDQVDO�øVWLNUDU��%DVHO�,,�YH�%DQNDODU�$oÕVÕQGDQ�(WNLOHUL´���7&�0HUNH]�%DQNDVÕ�.RQIHUDQVÕ��
øVWDQEXO��������V���



��

VD÷ODQDFDN�YH�E|\OHFH�\DEDQFÕ�EDQNDODU�7�UN�EDQNDODUÕQD�J|UH�|QHPOL�DYDQWDMODU�HOGH�HWPLú�

RODFDNODUGÕU�

%DVHO�,,�DOWÕQGD�SURMH�ILQDQVPDQÕQD�GL÷HU�NUHGLOHUGHQ�GDKD�ID]OD�ULVN�D÷UÕOÕ÷Õ�YHULOPHVL�GH�

JHOLúPHNWH�RODQ��ONHOHUL�ROXPVX]�HWNLOH\HFHN�XQVXUODUGDQGÕU��%X�NRQXGD�,)&�YH�&LWLJURXS�EDúWD�

ROPDN��]HUH�ELU�oRN�XOXVODUDUDVÕ�NXUXOXú�ELU�DUD\D�JHOHUHN�SURMH�ILQDQVPDQÕQD�GDKD�G�ú�N�VHUPD\H�

JHUH÷L�JHWLULOPHVL�NRQXVXQGD�.RPLWH¶\H�EDúYXUXGD�EXOXQPXúODUGÕU��<DSÕODQ�oDOÕúPDODU�GD�SURMH�

ILQDQVPDQÕQGD�/*'¶QLQ�G�ú�N�ROGX÷XQX�J|VWHUPHNWHGLU��%X�GR÷UXOWXGD�.RPLWH¶QLQ�EX�DODQGD�

GH÷LúLNOLN�\DSPDVÕ�EHNOHQPHNWHGLU�

���� %DVHO�.RPLWHVLQH�h\H�2OPD\DQ�hONHOHUGH�6WDQGDUWODUÕQ�8\JXODPD�6�UHFL

%DVHO�.RPLWHVL�������\ÕOÕQÕQ�LON�\DUÕVÕQGD��\H�ROPD\DQ��ONHOHUH�\ROODGÕ÷Õ�ELU�DQNHW�

DUDFÕOÕ÷Õ\OD��KHQ�]�%DVHO�,,�\D\ÕQODQPDGDQ�<HQL�8]ODúÕ\Õ�X\JXODPD�KXVXVXQGDNL�³JHoLFL´�

J|U�úOHULQH�EDúYXUPXúWXU�������ONH\L�NDSVD\DQ�DQNHWWH�������ONH�DQNHWL�\DQÕWODPÕú�YH�EXQODU�

DUDVÕQGDQ�����ONH�%DVHO ,,¶\L�\�U�UO�÷H�NR\PD�NRQXVXQGD�QL\HWL�ROGX÷XQX�ELOGLUPLúWLU��6|]�

NRQXVX�UDNDPD�.RPLWH��\HVL�RODQ�* �� ��ONHOHULQLQ�GH�HNOHQPHVL\OH�\HQL�X]ODúÕQÕQ������ONH�

WDUDIÕQGDQ�X\JXODQPDVÕ�EHNOHQPHNWHGLU���

����7DEOR�����%|OJHVHO�%D]GD�hONHOHULQ�%DVHO�,,¶\H�<DNODúÕPÕ

.D\QDN��'H÷LUPHQFL�������

$QNHW�VRQXoODUÕQD�J|UH��<HQL�8]ODúÕQÕQ�*�����\HVL�ROPD\DQ��ONHOHUGH�����������\ÕOODUÕ�

DUDVÕQGD�\�U�UO�÷H�JLUHFH÷L�YH�X]ODúÕQÕQ�V|]�NRQXVX��ONHOHUGH�WRSODP�YDUOÕNODUÕQ�\�]GH���¶QL�

HOLQGH�EXOXQGXUDQ������¶GHQ�ID]OD�EDQND�WDUDIÕQGDQ�X\JXODQDFD÷Õ�LIDGH�HGLOPHNWHGLU��g]HOOLNOH��

���<D\OD�YH�.D\D��D��J��H���V���



��

EX��ONHOHUGH�úXEHOHUL�EXOXQDQ�YH\D�XOXVDO�EDQNDODUÕ�GR÷UXGDQ�NRQWURO�HGHQ�XOXVODUDUDVÕ�EDQNDODUÕQ�

<HQL�X]ODúÕ\D�JHoPH�NRQXVXQGD�|QF��URO�R\QD\DFDNODUÕ�WDKPLQ�HGLOPHNWHGLU�<HQL�8]ODúÕ\Õ�

X\JXOD\DFDN�RODQ�EDQNDODUÕQ��.RPLWH��\HVL�ROPD\DQ�$YUXSD��ONHOHULQGH�WRSODP�YDUOÕNODUÕQ�\�]GH�

���¶�QH�\DNÕQ�ELU�RUDQD�VDKLS�ROGXNODUÕ�DQNHW��oDOÕúPDVÕ\OD�EHOLUOHQPLú�EXOXQPDNWDGÕU��6|]�

NRQXVX�RUDQODU��/DWLQ�$PHULND�LoLQ�\�]GH�����$V\D�YH�$IULND�LoLQ�\�]GH���¶GÕU�

����*UDILN������.UHGL�5LVNL�gOo�P�<DNODúÕPODUÕQÕQ�<�]GHVL

.D\QDN��%,6�����

.UHGL�ULVNL�\DNODúÕPÕQD�NRQX�RODQ�YDUOÕNODUÕQ�\DNODúÕN�\�]GH���¶VÕQÕQ������\ÕOÕ�VRQX�

LWLEDUÕ\OD�WHPHO�LoVHO�GHUHFHOHQGLUPH�\|QWHPL\OH�|Oo�OPHVL�SODQODQPDNWD\NHQ��LoVHO�

GHUHFHOHQGLUPH�\|QWHPOHULQLQ�J|UHOL�D÷ÕUOÕ÷ÕQÕQ�]DPDQ�LoHULVLQGH�DUWPDVÕ�YH������\ÕOÕQGDQ�VRQUD�

VWDQGDUW�\DNODúÕPODUÕQ�SD\ÕQÕQ�D]DOPDVÕ�EHNOHQPHNWHGLU

%DQNDODU��LNLQFL�\DSÕVDO�EORN�ED÷ODPÕQGD��LoVHO�\|QWHPOHUH�JHoHELOPHN�LoLQ�EDQNDODUÕQ�

WHNQLN�NDSDVLWHOHULQLQ�YH�ELOJLOHULQLQ�DUWÕUÕOPDVÕQÕ��GHQHWoL�RWRULWHQLQ�LoVHO�\|QWHPOHUL�RQD\ODPD�

V�UHFLQL�YH�DQD��ONH��YH�HY�VDKLEL��ONH�GHQHWLP�NXUXOXúODUÕ\OD�RODQ�HúJ�G�P���HQ�ID]OD�oDED�VDUI�

HGLOPHVL�JHUHNHQ�DODQODU�RODUDN�WDQÕPODPDNWDGÕU�

����� 7�UN�%DQNDFÕOÕN�6HNW|U�¶Q�Q�%DVHO�,,¶\H�*HoLúWH�ø]OHPHVL�*HUHNHQ�<RO

������� 7�UN�%DQNDFÕOÕN�6HNW|U��h]HULQGH�<DSÕODQ�7HVSLWOHU



��

��%DVHO�,,��7�UNL\H�JLEL�JHOLúPHNWH�RODQ��ONHOHU�DoÕVÕQGDQ�KHP�IÕUVDW�KHP�GH�\HQL�oDEDODUÕQ�

JHUHNWL÷L�ELU�DODQ�RODUDN�GH÷HUOHQGLULOPHNWHGLU�

��$OWHUQDWLIL�RUWD\D�NRQXODELOGL÷L�V�UHFH��%DVHO�,,�QH�]RUXQOXGXU�QH�GH�YD]JHoLOPH]GLU����$QFDN��

JHOLúPHNWH�RODQ��ONHOHU�DoÕVÕQGDQ�ED]Õ�J�oO�NOHUL�LoHULVLQGH�EDUÕQGÕUPDVÕQD�YH�JHoLúLQ�PDOL\HWOL�

ROPDVÕQD�UD÷PHQ��\HQL�X]ODúÕ�N�UHVHO�ILQDQV�VHNW|U�Q�Q�\HQL�G�]HQOHPH�VWDQGDUGÕGÕU�YH�X\XP�

VD÷OD\DPDPDQÕQ�PDOL\HWL�GH�\�NVHN�RODFDNWÕU�

��%DVHO�,,��JHOLúPLú��ONHOHULQ�|QHULOHUL\OH�ROXúWXUXOPXú�ROVD�ELOH��ELU�X]ODúPD�PHWQL�ROPDVÕ�

VHEHEL\OH�JHOLúPLú��ONHOHU�LoLQ�GH�ELU�JHoLú�PDOL\HWL�LoHUPHNWHGLU��%DVHO�,,�ILQDQVDO�VHNW|U�Q�GDKD�

LVWLNUDUOÕ�ROPDVÕQD�NDWNÕ�VD÷OD\DFDNWÕU�DQFDN�ILQDQVDO�VXoODUÕ��\ROVX]OXNODUÕ�YH�EDQND�LIODVODUÕQÕ�

HQJHOOHPH\H�WHN�EDúÕQD�\HWHUOL�ROPD\DFDNWÕU��'ROD\ÕVÕ\OD��%DVHO�,,¶QLQ�GH�|WHVLQGH�oDEDODU�KHU�

]DPDQ�JHUHNOL�RODFDNWÕU�

��%LULQFL�\DSÕVDO�EORNWDNL�KHVDSODPDODUÕQ�NDUPDúÕNOÕ÷Õ�YH�|]HOOLNOH�LOHUL�G�]H\�\DNODúÕPODUÕQ�

JHUHNWLUGL÷L�YHUL�VWDQGDUWODUÕ��ED]Õ�EDQNDODU�WDUDIÕQGDQ��NÕVD�YDGHGH�X\DUODQPDVÕ�V�UHFLQGH�

VÕNÕQWÕODUOD�NDUúÕODúÕODFD÷Õ�RUWD\D�NRQXOPDNWDGÕU��$QFDN��E�W�Q�VRUXQODUD�UD÷PHQ�%DVHO�,,¶\H�JHoLú�

NRQXVXQGD�NDUDUOÕ�GDYUDQÕOPDVÕQÕQ��X]XQ�YDGHGH�W�P�ILQDQVDO�VHNW|UH�ROXPOX�\DQVÕPDODUÕQÕQ�

ROPDVÕ�EHNOHQPHNWHGLU�

��$\QÕ�]DPDQGD�LNLQFL�YH��o�QF��\DSÕVDO�EORN��]HULQGH�RGDNODQÕOPDVÕ�|QHPOLGLU��=LUD�EX�E|O�POHU�

ULVN�\|QHWLPL�N�OW�U�Q��YH�SL\DVD�GLVLSOLQLQL�WHúYLN�HWPHNWHGLU��6|]�NRQXVX�\DSÕVDO�E|O�POHULQ�

GDKD�]L\DGH�QLWHO�NULWHUOHU��]HULQGH�GXUPDODUÕ�GROD\ÕVÕ\OD��7�UNL\H�JLEL�JHOLúPHNWH�RODQ��ONHOHUGH�

ILQDQVDO�LVWLNUDUD�E�\�N�NDWNÕODUGD�EXOXQDELOHFH÷L�G�ú�Q�OPHNWHGLU�

��,0)�YH�'�Q\D�%DQNDVÕQÕQ��ILQDQVDO�VHNW|U�GH÷HUOHQGLUPH�SURJUDPODUÕ��)6$3�¶QGD�%DVHO�,,¶QLQ�

X\JXODQPDPDVÕ�KDOLQGH�ROXPVX]�ELU�GH÷HUOHQGLUPH�\DSPDVÕ�EHNOHQPHPHNWHGLU��$QFDN��ELU��ONH�

%DVHO�,,¶\H�JHoHFH÷LQL�DoÕNODGÕNWDQ�VRQUD��EX�KXVXVWD�\DSDFD÷Õ�X\JXODPDODUD�J|UH�VNRU�

YHULOHFHNWLU��'ROD\ÕVÕ\OD��KD]ÕUOÕNVÕ]�YH�HUNHQ�JHoLúLQ�PDOL\HWL�VDGHFH�VHNW|U�LoLQ�GH÷LO��W�P��ONH�

HNRQRPLVL�LoLQ�JHoHUOL�RODFDNWÕU���

��8OXVDO�WHUFLKOHU�YH�GL÷HU�KXVXVODUÕQ�RWRULWHOHU�YH�VHNW|UOH�WDUWÕúÕODUDN�EHOLUOHQL\RU�ROPDVÕ�JHoLú�

V�UHFLQLQ�EDúDUÕVÕQÕ�ROXPOX�\|QGH�HWNLOH\HFHNWLU��%DVHO�,,¶QLQ�|QJ|UG�÷��SDUDPHWUHOHULQ�

WDKPLQLQGH��ONHQLQ�EDQNDFÕOÕN�VHNW|U�Q�Q�HVDVODUÕQD�LOLúNLQ�WHUFLKOHU�YH\D�ED]Õ�D\DUODU�\DSÕOPDVÕ�

JHUHNHELOHFHNWLU�

���.|\O�R÷OX�8��³3UHVHQWDWLRQ�E\�8÷XU�.|\O�R÷OX´��5LVN�0DQDJHPHQW�:RUNVKRS�7XUNH\��øVWDQEXO��ùXEDW�����
���<D\OD�YH�.D\D��D��J��H���V���



��

��hONHPL]�EDQNDFÕOÕN�VHNW|U���%DVHO�,,¶QLQ�VXQGX÷X�JHOLúPLú�NUHGL�ULVNL�|Oo�POHULQGHQ�PXWODND�

ID\GDODQPDOÕGÕU��$QFDN��PDNUR HNRQRPLN�ULVNOHU��OLNLGLWH�ULVNL��Lú�DODQÕ�ULVNL��MHRSROLWLN�ULVNOHU�JLEL�

KXVXVODU�7�UN�EDQNDFÕOÕN�VHNW|U��DoÕVÕQGDQ�KDOD�|QHPOL�J|]�NPHNWHGLU�

��%DVHO�,,�LOH�RUWD\D�NRQXODQ�\DNODúÕPODU�YH�HNRQRPLN�VHUPD\H�NDYUDPÕ�LOH�7�UN�EDQNDFÕOÕN�
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��<HQL�8]ODúÕ\D�JHoLúLQ�]DPDQODPDVÕQÕQ�EDQNDFÕOÕN�VHNW|U�Q�Q�WDOHSOHULQH��NDSDVLWHVLQH�YH�
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������� 7�UN�%DQNDFÕOÕN�6HNW|U�¶QH�%DVHO�,,�.RQXVXQGD�<DSÕODQ�gQHULOHU
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OLPLWOHUL�D]DOWÕFÕ�HWNL�\DSDFDNWÕU�

���%''.��³���6RUXGD�<HQL�%DVHO�6HUPD\H�8]ODúÕVÕ´���������V��



��

+DOHQ�GHYOHW�Lo�ERUoODQPD��VHQHWOHUL�LoLQ�VÕIÕU�ULVN�D÷ÕUOÕ÷Õ�KHVDSODQPDNWD\NHQ��\HQL�

VLVWHPGH�EX�RUDQÕQ�\�NVHOHFHN�ROPDVÕ�EDQNDODUÕQ�PHQNXO�GH÷HUOHU�SRUWI|\�QGH�N�o�OPH\L�GH�
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N�o�N�VHUPD\H�JUXSODUÕQFD�VD÷ODQPDVÕ�
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KDVÕODWÕ�\D�GD�PDOL�ELODQoRVX����PLO\RQ�<7/¶\L�DúPD\DQ�LúOHWPHOHUGLU�

+D]LQH�0�VWHúDUOÕ÷Õ¶QÕQ�WDQÕPÕQD�J|UH��LPDODW�VDQD\LQGH�IDDOL\HWWH�EXOXQDQ�YH�\DVDO�

GHIWHU�ND\ÕWODUÕQGD�DUVD�YH�ELQD�KDULo��PDNLQH�YH�WHoKL]DW��WDúÕW��DUDo�YH�JHUHoOHUL��GHPLUEDúODU�YE��

WRSODPÕQÕQ�QHW�WXWDUÕ�����PLO\DU�7�UN�/LUDVÕQÕ�DúPD\DQ� ����LúoL�oDOÕúWÕUDQ�LúOHWPHOHU�oRN�N�o�N�

|OoHNOL� ������LúoL�oDOÕúWÕUDQ�LúOHWPHOHU�N�o�N�|OoHNOL� �������LúoL�oDOÕúWÕUDQ�LúOHWPHOHU�RUWD�|OoHNOL�

LúOHWPHOHUGLU�

���7%%�´�5LVN�<|QHWLPL�YH�%DVHO�,,¶QLQ�.RELO¶OHUH�(WNLOHUL´�(\O�O�������V���



��

(Q�ID]OD�����PLO\DU�<7/�WXWDUÕQGD�VDELW�\DWÕUÕP�KDUFDPDVÕ�\DSDQ�LúOHWPHOHULQ�W�P�

\DWÕUÕPODUÕ�.2%ø�NDSVDPÕQGD�GH÷HUOHQGLULOLU�

'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ�WDQÕPÕQD�J|UH�.2%ø¶OHU��LPDODW�VDQD\LQGH�IDDOL\HW�J|VWHUHQ����

����LúoL�oDOÕúWÕUDQ��JHUoHN�XVXOGH�GHIWHU�WXWDQ��DUVD�YH�ELQD�KDULo�VDELW�VHUPD\H�WXWDUÕ�ELODQoR�QHW�

GH÷HUL�LWLEDUL\OH���PLO\RQ�$%'�GRODUÕ�NDUúÕOÕ÷Õ�<7/
\L�DúPD\DQ�LúOHWPHOHUGLU�

.�o�N�YH�2UWD�gOoHNOL�6DQD\L�*HOLúWLUPH�YH�'HVWHNOHPH�øGDUHVL�%DúNDQOÕ÷Õ�

�.26*(%��7DQÕPÕ�������6D\ÕOÕ�.DQXQ��������LúoL�oDOÕúWÕUDQ�LPDODW�VDQD\L��LúOHWPHOHUL�N�o�N�

|OoHNOL���������LúoL�oDOÕúWÕUDQ�LPDODW�VDQD\L�LúOHWPHOHUL�RUWD�|OoHNOL�RODUDN�WDQÕPODQPÕúWÕU�

+DON�%DQNDVÕ�7DQÕPÕ��

7HúYLN�EHOJHOL�.2%ø�� � �����LúoL�oDOÕúWÕUDQ��VDELW�\DWÕUÕP�WXWDUÕ�����PLO\DU�<7/¶\L

JHoPH\HQ�LPDODW�VDQD\L�LúOHWPHOHUL�úHNOLQGH�WDQÕPODQPÕúWÕU�

1RUPDO�.2%ø��������LúoL�oDOÕúWÕUDQ��VDELW�\DWÕUÕP�WXWDUÕ�7/�����PLO\DUÕ�JHoPH\HQ�LPDODW�

VDQD\LL�LúOHWPHOHUL�RODUDN�WDQÕPODPÕúWÕU�

7�UNL\H�øKUDFDW�.UHGL�%DQNDVÕ��([LPEDQN��7DQÕPÕ��.ÕVD�YDGHOL�7/�NUHGLOHU�

NDSVDPÕQGD�.2%ø�LKUDFDW�NUHGLVL�LoLQ�������LúoL�oDOÕúWÕUDQ�VDELW�VHUPD\H�\DWÕUÕPODUÕ����PLO\RQ�

8VG¶\L�JHoPH\HQ�LPDODW�VDQD\L�LúOHWPHOHUL�RODUDN�WDQÕPOPÕúWÕU�

����7DEOR�����$%¶QLQ�.2%ø�$\UÕPÕ

����7DEOR�����7�UNL\H¶QLQ�.2%ø�$\UÕPÕ



��

³%DVHO�,, YH�.2%ø�7DQÕPÕ¶¶

%$6(/�,,�LOH�ELUOLNWH�\ÕOOÕN�WRSODP�FLURVX����0LO\RQ�(85�DOWÕQGD�RODQ�ILUPDODU�.2%ø�

RODUDN�QLWHOHQGLULOHFHNWLU��%XQXQOD�ELUOLNWH�.2%ø¶OHU���DOW�VÕQÕI�DOWÕQGD�WRSODQDFDNWÕU��

3DUDNHQGH�.2%ø���%LU�EDQNDGDNL�QDNLW�YH�JD\ULQDNLW�NUHGLOHULQLQ�WRSODPÕ���0LO\RQ�

(85¶QXQ�DOWÕQGD�RODQ�.2%ø¶OHU�R�EDQND�LoLQ�3DUHNHQGH�.2%ø�RODUDN�QLWHOHQGLULOHFHNWLU�

.XUXPVDO�.2%ø���%LU�EDQNDGDNL�QDNLW�YH�JD\ULQDNLW�NUHGLOHULQLQ�WRSODPÕ���0LO\RQ�

(85¶QXQ��VW�QGH�RODQ�.2%ø¶OHU�R�EDQND�LoLQ�.XUXPVDO�.2%ø�RODUDN�QLWHOHQGLULOHFHNWLU�

.XUXPVDO�SRUI|\GH�GH÷HUOHQGLULOHFHN�ILUPDQÕQ�NXOODQDFD÷Õ�NUHGLGH�KHUKDQJL�ELU��VW�VÕQÕU�

EHOLUWLOHPLúWLU�

%X�VÕQÕIODPDGDNL�|QHPOL�QRNWD�.2%ø�QLWHOL÷LQGH�RODQ�ELU�ILUPD�ELU�EDQNDGD�WRSODP�

ULVNLQLQ���0LO\RQ�(85��]HULQGH�ROPDVÕ�QHGHQL�LOH�.XUXPVDO�.2%ø�VÕQÕIÕQD�JLUHUNHQ�GL÷HU�ELU�

EDQNDGD���0LO\RQ�(85�DOWÕQGD�NUHGL�NXOODQPDVÕ�QHGHQL�LOH�3DUDNHQGH�.2%ø�VÕQÕIÕQD�JLUPHVLGLU���

3DUHNHQGH�.2%ø YH� .XUXPVDO� .2%ø� $\UÕPÕQÕQ�(WNLVL

0HYFXW�VLVWHPGH��%DVHO�,��ILUPDODUD�YHULOHQ�NUHGLOHU�ULVN�\DSÕVÕQD�EDNÕOPDNVÕ]ÕQ��WHPLQDW�

\DSÕVÕ�GLNNDWH�DOÕQDUDN�E�\�N�RUDQGD������ULVN�D÷ÕUOÕ÷ÕQD�VDKLSNHQ�%DVHO�,,�LOH�ELUOLNWH�NXUXPVDO�

SRUWI|\GHNL�ILUPDODUÕQ�ULVN�D÷ÕUOÕ÷Õ��ILUPDQÕQ�NUHGL�QRWXQD�J|UH�GH÷LúHFHNWLU��5LVN�D÷ÕUOÕ÷Õ�

EDQNDODUÕQ�V|]�NRQXVX�ILUPD�LoLQ�NDUúÕOÕN�RODUDN�WXWDFD÷Õ�VHUPD\H�PLNWDUÕQÕ�GROD\ÕVÕ\OD�EDQND�LoLQ�

JHWLULVL]�VHUPD\H�PLNWDUÕQÕ�J|VWHUGL÷LQGHQ��ULVN�D÷ÕUOÕ÷Õ�DUWWÕNoD�ILUPDQÕQ�NXOODQDFD÷Õ�IRQXQ�

PDOL\HWLQLQ�DUWPDVÕ��ULVN�D÷ÕUOÕ÷Õ�D]DOGÕNoD�V|]�NRQXVX�IRQXQ�PDOL\HWLQLQ�D]DOPDVÕ�NDoÕQÕOPD]GÕU�

gQHPOL�RODQ�NRQX��NXUXPVDO�SRUWI|\GH�EXOXQDQ�ILUPDODUÕQ�GDKD�X\JXQ�IL\DWOD�ERUoODQDELOPHVL�LoLQ�

PXWODND�ED÷ÕPVÕ]�XOXVODUDUDVÕ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�WDUDIÕQGDQ�YHULOPLú�ELU�QRWD�VDKLS�ROPDVÕ�

JHUHNOLOL÷LGLU��$NVL�WDNGLUGH�GHUHFHOHQGLULOPHPLú�EX�W�U�ILUPDODU������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�RODFDN�

YH�ULVN�D÷ÕUOÕ÷Õ�7�UNL\H¶QLQ�ULVN�D÷ÕUOÕ÷ÕQGDQ�GDKD�L\L�RODPD\DFDNWÕU��

3DUHNHQGH�SRUWI|\GH�\HU�DODQ�ILUPDODU�LoLQ�LVH�ED÷ÕPVÕ]�XOXVODUDUDVÕ�GHUHFHOHQGLUPH�

NXUXOXúODUÕ�WDUDIÕQGDQ�GHUHFHOHQGLUPH�QRWX�YHULOPLú�ROPDNVÕ]ÕQ������ULVN�D÷ÕUOÕ÷Õ�X\JXODQDFDNWÕU�

���6H]JLQ��D�J�H���V���



��

%X�GXUXPGD�GHUHFHOHQGLUPH�QRWX�ROPD\DQ�ELU�.2%ø�ELU�EDQNDGDNL�ULVNLQLQ���0LO\RQ�(85�

�]HULQGH�ROPDVÕ�QHGHQL�LOH�.XUXPVDO�.2%ø�RODUDN�QLWHOHQGLULOHFHN�������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�

RODFDN�YH�GDKD�\�NVHN�PDOL\HWOH�ERUoODQDELOHFHNNHQ�D\QÕ�ILUPD�GL÷HU�ELU�EDQNDGDQ���0LO\RQ�(85�

DOWÕQGD�NUHGL�NXOODQÕ\RUVD�R�EDQNDQÕQ�3DUHNHQGH�.2%ø�SRUWI|\�QGH�\HU�DOÕS�GHUHFHOHQGLUPH�QRWX�

ROPDPDVÕQD�UD÷PHQ�����ULVN�D÷ÕUOÕ÷ÕQD�WDEL�RODFDN�YH�GDKD�X\JXQ�IL\DWOD�ERUoODQDELOHFHNWLU��

%X�QRNWDGD�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNHQ�NRQX�XOXVODUDUDVÕ�GHUHFHOHQGLUPH\H�WDEL�

WXWXOPXú��QRWX�L\L�RODQ�YH�NXUXPVDO�SRUWI|\�LoLQGH�\HU�DODQ�ELU�ILUPDQÕQ����¶OHUH�NDGDU�G�úHELOHQ�

ULVN�D÷ÕUOÕ÷ÕQD�GDKLO�ROPDVÕ�GROD\ÕVÕ\OD�oRN�GDKD�X\JXQ�IL\DWODUOD�ERUoODQDELOPHNWHGLU��

����� 7�UNL\H¶GHNL�.2%ø¶OHULQ�6HNW|UHO�<DSÕODUÕ

hONHPL]GH�IDDOL\HW�J|VWHUHQ�.�o�N�YH�2UWD�%�\�NO�NWHNL�øúOHWPHOHU�oDOÕúPD�DODQÕ�oRN�

JHQLú�ROPDNOD�ELUOLNWH�úX�úHNLOGH�JUXSODQGÕUÕODELOLU�

���������hUHWLP�6HNW|U�

hUHWLP�VHNW|U��LoHULVLQGH��EDúWD�VDQD\L�LúOHWPHOHUL�ROPDN��]HUH��HNVUDNWLI�LúOHWPHOHU��LQúDDW�

LúOHWPHOHUL�\HU�DOÕU��hUHWLPLQ�DPDFÕ�NLúLOHULQ�WDOHSOHULQL�GR\XUPDNWÕU��9H��UHWLP�LúOHWPHOHUL�EX�

DPDFD�\|QHOLN�oDOÕúPDODUGD�EXOXQXUODU�

*�Q�P�]GH�\Õ÷ÕQ��UHWLP��GD÷ÕWÕP�DúDPDVÕQGD�ROGX÷X��]HUH���UHWLP�DúDPDVÕQGD�GD�E�\�N�

|Oo�GH�.2%ø¶OHUH�ED÷ÕPOÕGÕU��<Õ÷ÕQ��UHWLPL�\DSÕODQ�ELUoRN��U�Q�ELUNDo�DGHWWHQ�ELQOHUH�XODúDQ�

SDUoDODUÕQ�ELU�DUD\D�JHOPHVL\OH�PDPXO�GXUXPXQD�JHOLU��6|]�NRQXVX�PDPXOOHULQ��UHWLPLQGH�

NXOODQÕODQ�SDUoDODUÕQ�oR÷X�.2%ø¶OHU�WDUDIÕQGDQ��UHWLOLU��

�������� 7LFDUHW�6HNW|U�

7LFDUHW�VHNW|U�QGH�\HU�DODQ�LúOHWPHOHU�DVÕO�RODUDN��HNRQRPLN�PDOODUÕQ�HO�GH÷LúWLUPHVL\OH�

LOJLOL�RODQ�LúOHWPHOHUGLU��%X�VHNW|UGHNL�LúOHWPHOHU��HNRQRPLN�PDOODUÕQ�GHSRODQPDVÕ��WRSWDQ�YH\D�

SHUDNHQGH�VDWÕúÕ��PDOODUÕQ�HO�GH÷LúLPLQH�LOLúNLQ�ILQDQVPDQ�LúOHUL�JLEL�NRQXODUOD�LOJLOHQLUOHU��

%X�VHNW|UGH�\HU�DODQ�WRSWDQFÕ�YH�SHUDNHQGHFL��UHWLP�YH�KL]PHW�VHNW|UOHULQGHNL��LúOHWPHOHUOH�

NÕ\DVODQGÕ÷ÕQGD�GDKD�D]�ELU�EDúODQJÕo�VHUPD\HVL\OH�NXUXODELOLUOHU��3HUDNHQGHFLOL÷LQ�ELU�oRN�NROX�



���

LoLQ�JHUHNOL�RODQ�ELOJL�YH�GHQH\LP�GDKD�ÕVD�V�UHGH�HGLQLOHELOLU��%X�VHNW|UGH�H÷LWLOPLú�LúJ�F�QH�R�

GHQOL�JHUHN�GX\XOPD]��%X�QHGHQOH�SHUDNHQGHFLOLN��.2%ø¶OHU�LoLP�oRN�JHQLú�ELU�oDOÕúPD�DODQÕQD�

VDKLSWLU��

���������+L]PHW�6HNW|U�

.2%ø¶OHU��KL]PHW�VHNW|U�QGH�GH�oRN�JHQLú�ELU�oDOÕúPD�DODQÕQD�VDKLSWLU��%X�VHNW|U�Q�

GH÷LúLN�Lú�NROODUÕQGD�.2%ø¶OHU�\�]OHUFH�GH÷LúLN�W�UGH�KL]PHWL�W�NHWLFLOHUH��EDúND�LúOHWPHOHUH��NDPX�

NXUXPODUÕQD���VRV\DO�DPDoOÕ�NXUXOXúODUD�VXQDUODU�

.2%ø¶OHULQ�|QHPOL�\HUH�VDKLS�ROGX÷X�KL]PHW�VHNW|UOHUL��EDQNDFÕOÕN��XODúÕP��H÷LWL��LOHWLúLP�

YH�NXUXPVDO�VD÷OÕN�KL]PHWOHUL�GÕúÕQGDNL�VHNW|UOHUGLU��g]HWOH��.2%ø¶OHU��ELUNDo�LúNROX�GÕúÕQGD��W�P�

VHNW|UOHUGH�JHQLú�ELU�oDOÕúPD�DODQÕQD�VDKLSWLUOHU�YH�EX�DODQODUD�KHU�JHoHQ�J�Q�\HQLOHUL�

HNOHQPHNWHGLU��

7�UNL\H¶GHNL�.2%ø¶OHULQ�VHNW|UHO�EDNÕPGDQ�NÕVD�ELU�GH÷HUOHQGLULOPHVLQL�\DSWÕ÷ÕPÕ]GD�

NDUúÕPÕ]D�úX�VRQXoODU�oÕNPDNWDGÕU�

.�o�N�LúOHWPHOHU��������DUDVÕQGD�ELU�NDSDVLWH�NXOODQÕPÕQD�XODúDELOLUNHQ�RUWD�|OoHNOL�

LúOHWPHOHULQ�DQFDN������¶VL�JLEL�\DUÕVÕQGDQ�GDKD�D]�ELU�NÕVPÕ��������QLVSHWLQGH�NDSDVLWH�

NXOODQÕPÕQÕ�JHUoHNOHúWLUHELOPHNWHGLUOHU��6HNW|UHO�ED]GD�ELU�GH÷HUOHQGLUPH�\DSWÕ÷ÕPÕ]GD��NDSDVLWH�

NXOODQÕPÕQÕQ�HQ�G�ú�N�ROGX÷X�DODQODU�RODUDN��JÕGD��LoNL��YH�W�W�Q��NLP\D��SHWURO��ODVWLN�YH�SODVWLN�

VDQD\L�LOH�PHWDO�DQD�VDQD\L�NDUúÕPÕ]D�oÕNPDNWDGÕU��%XQD�NDUúÕOÕN�GRNXPD��JL\LP�Hú\DVÕ��GHUL�

VDQD\L��ND÷ÕW��ND÷ÕW��U�QOHUL�YH�EDVÕQ�VDQD\L¶QLQ��������JLEL�N�o�PVHQPH\HFHN�ELU�NÕVPÕQGD�

�����YH��]HULQGH�NDSDVLWH�NXOODQÕPÕ�JHUoHNOHúPHNWHGLU��*HQHO�RODUDN��WDP�NDSDVLWH\OH�

oDOÕúDPDPDQÕQ�QHGHQOHUL�VÕUDODQGÕ÷ÕQGD��LON�RODUDN�NDUúÕPÕ]D�WDOHS�\HWHUVL]OL÷L�oÕNPDNWDGÕU��øNLQFL�

|QHPOL�QHGHQ�PDOL�LPNDQVÕ]OÕNODU�ROXS��EXQX�KDPPDGGH�\HWHUVL]OL÷L�YH�LúoLOHUOH�LOJLOL�VRUXQODU�

WDNLS�HWPHNWHGLU�

.UHGL�LPNDQODUÕ�YH�NXOODQÕP�NRúXOODUÕ��ONHPL]GH�.2%ø¶OHULQ�NDUúÕODúWÕNODUÕ�HQ�|HQPOL�

VRUXQODUÕQ�EDúÕQGD�JHOPHNWHGLU��<DSÕODQ�DUDúWÕUPDODU���ONHPL]GH�NUHGL�NXOODQDQ�LúOHWPHOHULQ�



���

VD\ÕVÕQÕQ�oRN�D]�ROGX÷XQX�J|VWHUPHNWHGLU��%XQXQ�QHGHQL�GH��NUHGL�PDOL\HWOHULQLQ�oRN�\�NVHN�

ROPDVÕGÕU��hONHPL]GH�N�o�N�WHúHEE�VOHULQ�ERUoODQPDGDQ�NRUNWXNODUÕ�LoLQ��|]�VHUPD\H\OH�

oDOÕúWÕNODUÕ�VDSWDQPÕúWÕU��.�o�N�YH�RUWD�|OoHNOL�LúOHWPH�VDKLSOHUL�NUHGL�NXOODQGÕNODUÕQGD�HQ�oRN�����

D\�JLEL�oRN�NÕVD�YDGH\L�WHUFLK�HWPHNWHGLUOHU��.2%ø¶OHULQ�RUWDODPD���������DOGÕNODUÕ�NÕVD�YDGHOL�

NUHGL\L��UHWLPGH�NXOODQPDN�LoLQ������¶L�LVH�\DWÕUÕP�\DSPDN�LoLQ�NXOODQÕ\RU��8]XQ�YH�RUWD�YDGHOL�

NUHGL�WDOHSOHULQLQ�JHQHOOLNOH�\DWÕUÕP�\DSPDN�DPDFÕ\OD�NXOODQÕOGÕ÷Õ�DQODúÕOPÕúWÕU��

.2%ø¶�OHULQ��UHWWLNOHUL��U�Q�IL\DWÕQÕ�HWNLOH\HQ�IDNW|UOHULQ�EDúÕQGD�KDPPDGGH�IL\DWODUÕ�

��������JHOPHNWHGLU��%XQX�LúoL��FUHWOHUL����������HQHUML�NXOODQÕP�PDOL\HWL���������YH�NUHGL�

IDL]OHUL�WDNLS�HWPHNWHGLU��

hONHPL]GH��.2%ø¶OHULQ�SL\DVD�DUDúWÕUPDODUÕQD�SHN�LOJLVL]�NDOPDGÕNODUÕ�J|U�OPHNWHGLU��

hU�QOHUL�SD]DUOD\DELOPHN�LoLQ�SL\DVD�DUDúWÕUPDVÕ�\DSDQ�úLUNHWOHU�LoLQGH�.2%ø¶OHULQ�RUDQÕ�RUWDODPD�

�����¶GLU��3L\DVD�DUDúWÕUPDVÕ��E�\�N�RUDQGD�SD]DUODPD�DPDFÕ\OD�\DSÕOPDNWDGÕU��hU�Q�JHOLúWLUPH�

YH�\HQL��U�Q�WDVDUÕPÕQÕQ�SL\DVD�DUDúWÕUPDVÕQGDNL�SD\Õ�������¶GLU��7DQÕWPD�IDDOL\HWOHULQGH�

.2%ø¶OHU��E�\�N�LúOHWPHOHUH�J|UH�JHUL�SODQGD�\HU�DOÕUNHQ��DUDúWÕUPD�YH�JHOLúWLUPH�IDDOL\HWOHUL�

.2%ø¶OHU�LoLQ�QHUHGH\VH�\RN�GHQHFHN�VHYL\HGHGLU��

7�UNL\H�HNRQRPLVLQLQ�WHPHOLQL�YH�WRSODP�LúOHWPHOHULQ�\�]GH���
XQX�ROXúWXUDQ�.�o�N�YH�

2UWD�%R\�øúOHWPHOHULQ��.2%ø��EDQND�NUHGLOHULQGHQ�DOGÕNODUÕ�SD\�KÕ]OD�DUWÕ\RU��.2%ø
OHULQ������

NUL]L�VRQUDVÕQGD�\�]GH�����G�]H\LQGH�RODQ�EDQND�NUHGLOHUGHQ�DOGÕNODUÕ�SD\��JHoHQ�\ÕO�VRQX�

LWLEDUL\OH�\�]GH���
OHUH�\DNODúWÕ��+DWWD�ED]Õ�EDQNDODUÕQ�.2%ø
OHUH�NXOODQGÕUGÕNODUÕ�NUHGLOHULQ�

WRSODP�NUHGLOHULQH�RUDQÕ�\�]GH������
ODUD�NDGDU�oÕNWÕ�����.DVÕP������WDULKLQGH�5HVPL�*D]HWH
GH�

\D\ÕPODQDUDN�\�U�UO�÷H�JLUHQ�WHEOL÷H�J|UH�����PLO\RQ�<7/�FLUR�YH�����oDOÕúDQÕQ�DOWÕQGD�EXOXQDQ�

W�P�LúOHWPHOHU�.2%ø�RODUDN�VD\ÕOÕ\RU��.26*(%
LQ�EX�WDQÕPD�J|UH�WDKPLQL�7�UNL\H
GH���PLO\RQ�

����ELQ�FLYDUÕQGD�.2%ø�ROGX÷X�\|Q�QGH��DQFDN�EDúND�ND\QDNODU�EX�UDNDPÕQ���PLO\RQ�FLYDUÕQGD�

ROGX÷XQX�LOHUL�V�U�\RU��.26*(%�YHULOHULQH�J|UH��EX�LúOHWPHOHU��HNRQRPLQLQ�\�]GH�����
LQL�

ROXúWXUX\RU��.2%ø
OHULQ�LVWLKGDPGDQ�DOGÕNODUÕ�SD\�\�]GH�������\DWÕUÕPGDQ�DOGÕNODUÕ�SD\�\�]GH�

������\DUDWWÕNODUÕ�NDWPD�GH÷HU�\�]GH�����GLUHN�LKUDFDWWD�DOGÕNODUÕ�SD\�LVH�\�]GH����FLYDUÕQGD�������

\ÕOÕQGD�\DúDQDQ�úXEDW�NUL]LQH�NDGDU�RODQ�G|QHPGH�\R÷XQOXNOX�RODUDN�NDPX\X�IRQOD\DQ�EDQNDODU��

NDPXQXQ�ERUoODQPD�LKWL\DFÕQÕQ�D]DOPDVÕQD�SDUDOHO�RODUDN�ELUH\OHU�YH�UHHO�VHNW|UH�D\ÕUGÕNODUÕ�

ND\QD÷Õ�DUWÕUGÕ��%�\�N�WLFDUL�NUHGLOHULQ�\DQÕ�VÕUD�ULVNOHULQL�\D\PDN�LVWH\HQ�EDQNDODU�.2%ø
OHUL�



���

NHúIHWWL��%DQNDODU�|]HOOLNOH�VRQ�ELU�LNL�\ÕOGD�NUHGL�WDOHEL�RODQ���PLO\RQD�\DNÕQ�P�úWHUL\L�\DNDODPDN�

LoLQ�.2%ø
OHUH�\|QHOLN�GHVWHN�NUHGLOHUL�VXQPD�\DUÕúÕQÕ�KÕ]ODQGÕUGÕ��

7�UNL\H
QLQ������\ÕOÕQGDQ�LWLEDUHQ�QHW�ELU�.2%ø�WDQÕPÕ�ROPDVÕQD�UD÷PHQ�EDQNDODUÕQ�KHQ�]�

RUWDN�ELU�WDQÕPÕ�NDEXO�HWPLú�GH÷LO��+HU�EDQND�IDUNOÕ�ELU�.2%ø�WDQÕPÕ�\DSWÕ÷Õ�LoLQ�VHNW|UGH�

GHULQOLNOL�ELU�DQDOL]�\DSPDN�P�PN�Q�RODPDPDNWDGÕU���

�������.DWPD�'H÷HU�YH�.2%ø¶OHU

*�Q�P�]GH�LúOHWPHOHULQ�E�\�N�oR÷XQOX÷X�N�o�N�YH�RUWD�|OoHNOL�ILUPDODUGDQ�ROXúPDNWDGÕU��

.2%ø¶OHU�LPDODW�VDQD\LQGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHULQ�������¶LQL�ROXúWXUPDNWDGÕU��øPDODW�

VDQD\LQGHNL�LVWLKGDPÕQ�LVH�������¶LQL�VD÷ODPDNWDGÕU��<DUDWÕODQ�NDWPD�GH÷HUGH�LVH�.2%ø¶OHULQ�

SD\Õ�������¶G�U���%�\�N�ILUPDODUD�J|UH�GDKD�GLQDPLN�ELU�\DSÕ\D�YH�HVQHN�NDUDU�DOPD�

PHNDQL]PDVÕQD�VDKLS�RODQ�.2%ø¶OHU�EX�|]HOOLNOHUL\OH�LVWLKGDP�\DUDWPD�SRWDQVL\HOLQL�HQ�L\L�

GH÷HUOHQGLUHELOHFHN�LúOHWPHOHU�RODUDN�WDQÕPODQPDNWDGÕU� .2%,
OHUGH�LV\HUL�VD\ÕVÕQÕQ�ID]ODOÕJÕQD�

UDJPHQ��UHWLOHQ�NDWPD�GHJHU�G�V�N�NDOPDNWDGÕU�

7�UNL\H¶GH�LúOHWPHOHULQ�E�\�N�ELU�oR÷XQOX÷XQX�����������ROXúWXUDQ.2%ø¶OHU�DUDVÕQGD�����

DUDVÕ�LúoL�oDOÕúWÕUDQ�PLNUR�|OoHNOL�LúOHWPHOHU�WRSODP LúOHWPHOHU�LoLQGH���������LOH�ELULQFL�VÕUDGD�

EXOXQPDNWDGÕU��%�\�N�LúOHWPH�JUXEXQD JLUHQ�LúOHWPHOHU�LVH�Lú\HUL�LoLQGHNL�RUDQ�GLNNDWH�

DOÕQGÕ÷ÕQGD�ROGXNoD�G�ú�N�ELU�SD\D VDKLS�LNHQ����������HQ�\�NVHN�LVWLKGDP�RUDQÕQD�VDKLSWLU�

��������

.2%ø¶OHU�LVWLKGDP�\DUDWPD�NDSDVLWHOHUL�QHGHQL\OH�LúVL]OL÷L�|QOH\LFL SROLWLNDODU�DUDVÕQGD�

E�\�N�ELU�\HUH�VDKLSWLU��$QFDN�HNRQRPLN�NULWHUOHU�GLNNDWH DOÕQPDGDQ�X\JXODQDFDN�WHN�\DQOÕ�ELU�

.2%ø�SROLWLNDVÕ�ELU�oRN�GH]DYDQWDMÕ�GD EHUDEHULQGH�JHWLUHFHNWLU��<�NVHN�NDWPD�GH÷HUH�VDKLS��

XOXVODUDUDVÕ�UHNDEHW�J�F� ND]DQGÕUDELOHFHN�GLQDPLN��U�Q�LPDODWÕQGD�EXOXQDQ��JHOLúLPH��\HQLOL÷H�

DoÕN�YH�oD÷ÕQ NRúXOODUÕQD�D\DN�X\GXUDELOHFHN�SRWDQVL\HOH�VDKLS�.2%ø¶OHULQ�GHVWHNOHQPHVL�\HULQH

E�W�Q�.2%ø¶OHULQ�GHVWHNOHQPHVL��ONHQLQ�NDONÕQPD�VWUDWHMLVL�DoÕVÕQGDQ ROXPVX]OXNOD�

VRQXoODQDFDNWÕU��*HQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH�7�UNL\H¶GH .2%ø¶OHULQ�WRSODP�NDWPD�GH÷HU�

��
KWWS���ZZZ�NRELNOLQLN�FRP�WU�NOLQLN�DVS",' ��	PDNDOH ���



���

LoLQGHNL�RUDQÕ�ROGXNoD�\HWHUVL]GLU��%�W�Q LúOHWPHOHU�DUDVÕQGD�\DUDWWÕ÷Õ�NDWPD�GH÷HU�������¶GLU��

2\VD�����YH��]HUL�LúoL oDOÕúWÕUDQ�E�\�N�|OoHNOL�LúOHWPHOHULQ�\DUDWWÕ÷Õ�NDWPD�GH÷HU��������LOH�

E�\�N�ELU SD\D�VDKLSWLU�

*HOLúPHNWH�RODQ��ONHOHULQ�G�Q\D WLFDUHWLQGHNL�SD\ODUÕ�N�UHVHOOHúPH�V�UHFLQGH�\�NVHOPLúWLU��

DPD�EX�JHOLU�DUWÕúÕQD G|Q�úPHPLúWLU��%LU�EDúND�LIDGH\OH�G�Q\D�LPDODW�VDQD\L�JHOLULQGHQ�JHOLúPHNWH�

RODQ �ONHOHUH�G�úHQ�SD\�EX��ONHOHULQ�G�Q\D�LPDODW�VDQD\L��U�QOHUL�WLFDUHWLQGHNLSD\ODUÕ\OD�RUDQWÕOÕ�

GH÷LOGLU��%XQXQ�VHEHEL�EX��ONHOHULQ��UHWLP�]LQFLUOHULQLQ VRQODUÕQGD�\HU�DODQ�G�ú�N�NDWPD�GH÷HUOL�

LúOHUL�\DSPDNWD�ROXúODUÕGÕU��%X�VRUXQXQ DúÕODELOPHVL�LoLQ�JHOLúPHNWH�RODQ��ONHOHULQ��UHWLP�

]LQFLUOHULQLQ��VW�EDVDPDNODUÕQD GR÷UX�WÕUPDQPDVÕ��\DQL�\HUOL�NDWPD�GH÷HUL�\�NVHN��UHWLP�

DúDPDODUÕQD�JHoPHOHUL�JHUHNPHNWHGLU��<HUOL�NDWPD�GH÷HUL�\�NVHN��UHWLP�DúDPDODUÕQD JHoPHN�LVH�

DQFDN�UHNDEHW�J�F�Q�Q�WHPHO�EHOLUOH\LFLVL�RODQ�WHNQRORMLN�JHOLúPH�LOH P�PN�QG�U��%X�QHGHQOH�

VDQD\LOHúPH�KHGHIL�LOH�WHNQRORMLN�JHOLúLPLQ�ND\QD÷Õ�RODQ \HQLOLN�V�UHFL�ELU�E�W�Q�RODUDN�HOH�

DOÕQPDOÕGÕU�YH�.2%ø¶OHUL�GH�\HQLOLN�V�UHFLQHRODQ�NDWNÕODUÕ�LOH�GH÷HUOHQGLUPHN�JHUHNPHNWHGLU�

.DWPD�GH÷HUL�G�ú�N�YH�HPHN�\R÷XQ�VHNW|UOHUGH�IDDOL\HW�J|VWHUHQ�.2%ø¶OHU LOH�

VDQD\LOHúPHQLQ�JHUoHNOHúWLULOHELOPHVL�P�PN�Q�J|]�NPHPHNWHGLU��<�NVHN NDWPD�GH÷HU�\DUDWDQ�

LúOHWPHOHULQ�GHVWHNOHQPHVL�YH�NDONÕQPD�VWUDWHMLVLQLQ�WHPHOLQL ROXúWXUPDVÕ�HQ�X\JXQ�VHoHQHN�RODUDN�

J|]�NHELOLU��$QFDN�X]XQ�YDGHOL G�ú�Q�OG�÷�QGH�LVH�HWNLQ�ELU�WHNQRORML�SROLWLNDVÕ�LOH�LúOHWPHOHULQ�

E�\�N�ELU�NÕVPÕQÕ ROXúWXUDQ�.2%ø¶OHUL�\�NVHN�NDWPD�GH÷HU�\DUDWDQ�LúOHWPHOHU�KDOLQH�JHWLUHELOPHN�

YH $YUXSD¶GDNL�JLEL�LOHUL�G�]H\�WHNQRORML�NXOODQDQ��\HQL�YH�\DUDWÕFÕ�ILNLUOHU�RUWD\D NR\DQ�LúOHWPHOHU�

KDOLQH�JHWLUHELOPHN�GH�X\JXQ�ELU�VWUDWHML�RODELOLU�

������%DVHO�,,�6WDQGDUWODUÕ¶QD�*|UH�.2%ø�2OPD�ùDUWODUÕ

hONHPL]GH�úLPGL\H�NDGDU�\DSÕODQ�.2%ø�WDQÕPODUÕQGDQ�IDUNOÕ�RODUDN��%DVHO�,,¶GH�VHUPD\H�

\HWHUOLOL÷LQL�EHOLUOHPHN�LoLQ�NXOODQÕODQ�VWDQGDUW�\|QWHPGH�60(��6PDOO�DQG�0HGLXP�6L]HG�

(QWLWLHV��VÕQÕIÕQÕQ�VÕQÕUODUÕ�ILUPDODUÕQ�\ÕOOÕN�WRSODP�VDWÕú�FLURODUÕQD�J|UH�EHOLUOHQPH\H�EDúODQDFDNWÕU��

60(¶\H�J|UH�.2%ø��WRSODP�FLURVX����PLO\RQ�(XUR¶\X�JHoPH\HQ�ILUPDODU�RODUDN�

WDQÕPODQPDNWDGÕU��.2%ø�WDQÕPÕQD�ED÷OÕ�RODUDN�³SHUDNHQGH�NXUXPVDO´�D\UÕPÕ�oRN�|QHP�

ND]DQPDNWD�ROXS�ELU�EDQNDGDNL�WRSODP�NUHGLVL��1DNLW���*D\ULQDNLW����0LO\RQ�(XUR¶QXQ�DOWÕQGD�



���

NDODQ�.2%ø¶OHU�³SHUDNHQGH�SRUWI|\´�LoLQGH�WDQÕPODQPDNWD��LOJLOL�EDQNDGDNL�NUHGL�PLNWDUÕ���

PLO\RQ�(XUR¶QXQ��VW�QGH�RODQ�.2%ø¶OHU�LVH�³NXUXPVDO�SRUWI|\ �́LoLQGH�WDQÕPODQPDNWDGÕU���

���ùHNLO�����3HUDNHQGH�YH�.XUXPVDO�)LUPD�$\UÕPÕ
.D\QDN��7%%�������

$úD÷ÕGDNL�WDEORGD�VWDQGDUW�\|QWHPH�J|UH�ILUPD�VÕQÕIODQGÕUPDODUÕ�|]HWOHQPLúWLU��

����7DEOR�����6WDQGDUW�<|QWHPH�*|UH�)LUPDODUÕQ�6ÕQÕIODQGÕUÕOPDVÕ�

.D\QDN��7%%�������

$\UÕFD�ELUELUOHUL\OH�ED÷OÕ�ROGX÷X�G�ú�Q�OHQ�N�o�N�LúOHWPHOHU�YH\D�úDKÕVODU�WHN�ELU�LúOHWPH�

RODUDN�NDEXO�HGLOLU�YH�SRUWI|\GHNL�EX�WDU]�ILUPDODUD�YHULOHQ�QDNLW�YH�JD\ULQDNGL�NUHGL�PLNWDUÕQÕQ�

SHUDNHQGH�NUHGL�SRUWI|\�Q�Q������¶VLQL�JHoPHPHVL�úDUWÕ�DUDQÕU��<LQH��ELU�EDQNDGD�³SHUDNHQGH �́

SRUWI|\��LoLQGH��SHUDNHQGH��.2%ø�RODUDN��GH÷HUOHQGLULOHQ�ELU�ILUPD�WRSODP�NXOODQGÕ÷Õ�NUHGL�

WXWDUÕQD�ED÷OÕ�RODUDN����PLO\RQ�(XUR��GL÷HU�ELU�EDQNDGD�³NXUXPVDO´�SRUWI|\��LoHULVLQGH�

GH÷HUOHQGLULOHELOHFHNWLU��<DQL��VDWÕúODUÕ����PLO\RQ�(XUR¶GDQ�G�ú�N�RODQ�ELU�ILUPD�ELU�EDQNDGDQ���

PLO\RQ�(XUR¶QXQ�DOWÕQGD�NUHGL�NXOODQÕUVD�³SHUDNHQGH´�SRUWI|\��LoLQGH�GH÷HUOHQGLULOHFHN�

�3HUDNHQGH�.2%ø��YH�R�SRUWI|\�Q�ULVN�D÷ÕUOÕ÷ÕQD�WDEL�RODFDNNHQ��GL÷HU�EDQNDGDQ���PLO\RQ�

(XUR¶QXQ��]HULQGH�ELU�NUHGL�DOÕUVD�R�EDQNDGD�³NXUXPVDO´�SRUWI|\�QGH�GH÷HUOHQGLULOHFHN�

�.XUXPVDO�.2%ø��YH�R�SRUWI|\�Q�ULVN�D÷ÕUOÕNODUÕQD�WDEL�RODFDNWÕU��

��
.�o�N�YH�2UWD�gOoHNOL�6DQD\L�*HOLúWLUPH�YH�'HVWHNOHPH�øGDUHVL�%DúNDQOÕ÷Õ� ZZZ�NRVJHE�JRY�WU�(ULúLP�PD\ÕV�

����



���

'H÷HUOHQGLUPHGH�NXOODQÕODFDN�ULVN�D÷ÕUOÕNODUÕ�GD�EX�LNL�EDQNDQÕQ�VHUPD\H�\HWHUOLOL÷L�LoLQ�

NXOODQGÕ÷Õ�\|QWHPH�J|UH�IDUNOÕOÕN�DU]�HGHFHNWLU����

0HYFXW�GXUXPGD�.2%ø�RODUDN�GH÷HUOHQGLULOHQ�ELU�ILUPD�E�W�Q�|]HOOLNOHUL�J�Q�P�]�

WDQÕPÕQD�X\JXQ�ROVD�ELOH��oDOÕúWÕ÷Õ�EDQND�%DVHO�,,¶GHNL�VWDQGDUW�\|QWHPL�X\JXOX\RUVD�NUHGLOHULQLQ�

WRSODP���PLO\RQ(XUR¶\X�JHoPHVL�KDOLQGH�NXUXPVDO�SRUWI|\�LoHULVLQGH�GH÷HUOHQGLULOHUHN�NHQGLVLQH�

GÕú�GHUHFHOHQGLUPH�NXUXOXúODUÕ�WDUDIÕQGDQ�YHULOHQ�UDWLQJ¶OHU�EDQNDFD�HVDV�DOÕQDFDN�YH�

GHUHFHOHQGLUPH�VLVWHPL�QHGHQL�LOH�DUWDQ�NUHGL�PDOL\HWOHULQH�PDUX]�NDODELOHFHNWLU��%X�GXUXP��

|]HOOLNOH�\�NVHN�WXWDUOÕ�NUHGL�NXOODQDQ�ILUPDODUÕ�HWNLOH\HELOHFHNWLU�

%LU�EDúND�EDNÕú�DoÕVÕ\OD�ELU�ILUPDQÕQ�NXOODQGÕ÷Õ�NUHGLOHU�QHGHQL\OH�ELU�EDQNDGD�NXUXPVDO��

GL÷HU�ELU�EDQNDGD�SHUDNHQGH�SRUWI|\GH�GH÷HUOHQGLULOPHVL�YH�ULVN�D÷ÕUOÕNODUÕQÕQ�KHU�LNL�EDQNDGD�GD�

IDUNOÕ�ROPDVÕ�GXUXPX�VWDQGDUW�\|QWHPGH�ILUPDODUÕQ�OHKLQH�ED]Õ�GXUXPODU�RUWD\D�oÕNDUDELOPHNWHGLU�

%LOLQGL÷L�JLEL��GHUHFHOHQGLULOPHPLú�NXUXPVDO�ILUPDODUÕQ�ULVN�D÷ÕUOÕ÷Õ�������RODUDN�DOÕQDFDN�

YH��ONH�ULVN�D÷ÕUOÕ÷ÕQGDQ�GDKD�L\L�RODPD\DFDNWÕU��hONHPL]GH�GH�ILUPDODUÕPÕ]ÕQ�E�\�N�oR÷XQOX÷X�

GÕúVDO�GHUHFHOHQGLUPH\H�WDEL�WXWXOPDPÕú�GXUXPGDGÕU��hVW�GHQHWoL�PHUFLL�EDQNDODUD�

SRUWI|\OHULQGHNL�ILUPDODUÕQ�NUHGL�QRWODUÕQD�EDNPDNVÕ]ÕQ�KHSVL�LoLQ�������ULVN�D÷ÕUOÕ÷Õ�NXOODQPD�

L]QL�YHUHELOLU��%X�GXUXPGD�EDQNDODUÕQ�WXWDUOÕ�ELU�\DNODúÕP�L]OH\HUHN�\D�E�W�Q�ILUPDODU�LoLQ�������

ULVN�D÷ÕUOÕ÷ÕQÕ�NXOODQPD�\D�GD�NUHGL�QRWX�RODQ�ILUPDODU�LoLQ�NUHGL�QRWXQX��GHUHFHOHQGLULOPHPLú�

ILUPDODU�LoLQVH�������ULVN�D÷ÕUOÕ÷Õ�X\JXODPD \ROXQD�JLWPHOHUL�JHUHNPHNWHGLU���

gUQH÷LQ����0LO\RQ�(XUR�NUHGL�LKWL\DFÕ�RODQ�YH�FLURVX����PLO\RQ�(XUR¶QXQ�DOWÕQGD�NDODQ�ELU�

ILUPD��UDWLQJ�QRWX�\RNVD�YH\D�EX�UDWLQJ�QRWX�������YH\D�GDKD�\�NVHN�ELU�ULVN�D÷ÕUOÕ÷ÕQD�GHQN�

JHOL\RUVD��LKWL\DFÕ�RODQ�NUHGL\L�oHúLWOL�EDQNDODUD�E|OHUHN���PLO\RQ�(XUR¶QXQ�DOWÕQGD�GLOLPOHU�

KDOLQGH����EDQNDGDQ�����������(XUR¶OXN�GLOLPOHU�úHNOLQGH��NXOODQPDN�LVWH\HELOLU��%X�GXUXPGD��

ILUPD�FLURVX����PLO\RQ�(XUR¶QXQ�YH�WRSODP�NUHGLVL���PLO\RQ�(XUR¶QXQ�DOWÕQGD�NDODQ�ILUPDODUÕ

SHUDNHQGH�SRUWI|\GH�GH÷HUOHQGLUHQ�EDQNDODU�������ULVN�D÷ÕUOÕ÷Õ�LOH�GH÷HUOHQGLULOHFHNWLU��6RQXoWD�

ILUPD�������YH\D�GDKD�\�NVHN�ELU�ULVN�D÷ÕUOÕ÷Õ�LOH�GH÷HUOHQGLULOGL÷L�GXUXPD�J|UH������ULVN�D÷ÕUOÕ÷Õ�

LOH�GH÷HUOHQGLULOPHVL�VRQXFX�GDKD�X\JXQ�IL\DWODUOD�ERUoODQPD�LPNDQÕ�\DNDOD\DELOHFHNWLU��øON�

DúDPDGD�E�\�N�RUDQGD�VWDQGDUW�\|QWHP�NXOODQÕODFD÷Õ�YH�GDKD�JHOLúPLú�\|QWHPOHUH�JHoLúLQ�HQ�D]���

���7%%�´�5LVN�<|QHWLPL�YH�%DVHO�,,¶QLQ�.RELO¶OHUH�(WNLOHUL´�(\O�O�������V��
���.UHGL�*DUDQWL�)RQX���.*)�YH�.2%ø¶OHU�ZZZ�NJI�FRP�WU�



���

��\ÕO�DOPDVÕQÕQ�EHNOHQGL÷L�GH�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�EX�YH�EHQ]HUL�SROLWLNDODU�X\JXOD\DUDN�

ULVNOLOL÷LQLQ�IDUNÕQGD�RODQ�.2%ø¶OHULQ�IRQ�PDOL\HWOHULQL G�ú�UHELOPHVL�PXKWHPHOGLU�

$QFDN�%''.¶QÕQ�J|]HWLPLQLQ�RODFD÷Õ�YH�SHUDNHQGH�SRUWI|\GH�\HU�DODQ�ILUPDODUÕQ�

JHoPLúWHNL�WHPHUU�W�GXUXPODUÕQÕQ�LQFHOHQHUHN�EX�ILUPDODUD�X\JXODQDQ�VWDQGDUW�ULVN�D÷ÕUOÕ÷ÕQÕQ�

DUWÕUÕODELOHFH÷L�XQXWXOPDPDOÕGÕU��$\UÕFD�%DVHO�,,¶GH�EDQNDODUÕQ�LoVHO�GHUHFHOHQGLUPH��,5%��

<|QWHPLQL�NXOODQPD\D�WHúYLN�HGLOGLNOHUL�YH�JHoLú�DúDPDVÕQGDQ�VRQUD�EX�\|QWHPLQ�EDQNDODUFD�

NXOODQÕOPDVÕQÕQ�GDKD�KDVVDV ULVN�|Oo�P�QH�RODQDN�WDQÕ\DFD÷Õ�JHUoH÷L�GH�J|]�DUGÕ�HGLOPHPHOLGLU��

.XUXPVDO�SRUWI|\GH�GH÷HUOHQGLULOHQ�YH�GÕúVDO�GHUHFHOHQGLUPH�QRWXQD�VDKLS�ROPD\DQ�ELU�

ILUPD�������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�RODFDN��ULVN�D÷ÕUOÕ÷Õ��ONH�ULVN�D÷ÕUOÕ÷ÕQGDQ�GDKD�L\L�RODPD\DFDNWÕU��

(÷HU�ILUPDQÕQ�UDWLQJ�QRWX�YDUVD��ONH�ULVN�D÷ÕUOÕ÷ÕQGDQ�GDKD�L\L�ELU�GHUHFH\H�VDKLS�RODELOHFHNWLU��

%XQXQOD�EHUDEHU�%DVHO�,,¶\H�X\XPOD�ELUOLNWH�ILUPDODUÕQ�GÕúVDO�GHUHFHOHQGLUPH\H�WDEL�WXWXOPDODUÕ�YH�

úHIIDIODúPDODUÕ�QHWLFHVLQGH�$%¶\H��\HOLN�V�UHFLQGH�\DEDQFÕ�VHUPD\HQLQ�JLULúL�LOH�ELUOLNWH�

�ONHPL]LQ�\XUWGÕúÕ�ERUoODQPD�PDOL\HWL�GH�G�úHFHN�YH��ONH�QRWXPX]��%���L\LOHúHUHN��ONHPL]LQ�ULVN�

D÷ÕUOÕ÷Õ������¶�Q�DOWÕQD������������VHYL\HOHULQH��LQHELOHFHNWLU��%X�GXUXPGD�GD�NXUXPVDO�

SRUWI|\GH�\HU�DODQ�ILUPDODUD�X\JXODQDFDN�ULVN�D÷ÕUOÕ÷Õ�EX�VHYL\HOHUH�LQGL÷LQGH��EDQNDODUÕQ�GDKD�D]�

VHUPD\H�WXWPDODUÕ�QHWLFHVLQGH�NUHGL�IDL]�RUDQODUÕQGD�FLGGL�G�ú�úOHU�RODELOHFHN�YH�EX�GD�NUHGL�

NXOODQDQ�ILUPDODUD�E�\�N�DYDQWDMODU�VD÷OD\DELOHFHNWLU���

������ .2%ø¶�OHULQ�7�UNL\H�(NRQRPLVLQGHNL�<HUL

�����\ÕOÕQGD�7�UNL\H
GH�WRSODP�����������LúOHWPH�IDDOL\HW�J|VWHUPHNWHGLU��6D\ÕPGD�WDUÕP�

GÕúÕ�VHNW|UOHUGH�IDDOL\HW�J|VWHUHQ�YH�0DOL\H�%DNDQOÕ÷Õ¶QGD�YHUJL�VLFLO�ND\GÕ�EXOXQDQ�W�P�Lú\HUOHUL�

NDSVDPD�DOÕQPÕúWÕU��%X�Lú\HUOHULQGH�����������NLúL�LVWLKGDP�HGLOPHNWHGLU��øúOHWPHOHULQ�

\R÷XQODúWÕ÷Õ�VHNW|UOHU��WLFDUHW��NRPLV\RQFXOXN��WDPLUDW� XODúWÕUPD��GHSRODPD��KDEHUOHúPH��LPDODW�

VDQD\L��RWHO�YH�ORNDQWDODU��WRSOXPVDO�YH�NLúLVHO�KL]PHW�IDDOL\HWOHUL�LOH�JD\ULPHQNXO� NLUDODPD�

IDDOL\HWOHULGLU����7RSODP�LúOHWPHOHULQ�������¶VÕ�EX�VHNW|UOHUGH�IDDOL\HW�J|VWHUPHNWHGLU��øPDODW�

VDQD\L�LúOHWPHOHUL�LoHULVLQGH�LVH�VÕUDVÕ\OD�WHNVWLO��NRQIHNVL\RQ��GHUL� PHWDO�Hú\D�VDQD\L��PRELO\D�

JÕGD��LoNL��W�W�Q��D÷Do�YH�PDQWDU��U�QOHUL�LOH�PDNLQH�YH�WHoKL]DW�VHNW|UOHULQGH�\R÷XQODúPD�YDUGÕU���

���<�NVHO��$\KDQ��³%DVHO�,,¶QLQ�.2%ø�.UHGLOHULQH�0XKWHPHO�(WNLOHUL´��%''.��$÷XVWRV�������$UDúWÕUPD�5DSRUODUÕ�
�������V���
���2(&'��³�6PDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV�LQ�7XUNH\��,VVXHV�DQG�3ROLFLHV´�ZZZ�RHFGRUJ��GDWDRHFG�(ULúLP��
1LVDQ�����



���

øúOHWPHOHULQ�RUWDODPD�|OoHN�E�\�NO�÷������NLúLGLU��2UWDODPD�|OoHN�E�\�NO�÷��PLNUR�LúOHWPH�

ER\XWXQX�DúDQ�VHNW|UOHU�ú|\OH�VÕUDODQPDNWDGÕU��NRN�N|P�U���UDILQH�HGLOPLú�SHWURO��U�QOHUL�

PDGHQFLOLN��UDG\R��79��KDEHUOHúPH�FLKD]ODUÕ��PRWRUOX�NDUD�WDúÕWODUÕ��NDURVHUL��NLP\DVDO�PDGGH�

�U�QOHUL��HOHNWULN��JD]��VX��Nk÷ÕW�YH�ND÷ÕW��U�QOHUL��GL÷HU�XODúÕP�DUDoODUÕ��DQD�PHWDO�VDQD\L��WHNVWLO��

NRQIHNVL\RQ��GHUL��H÷LWLP�KL]PHWOHUL��\HQLGHQ�GH÷HUOHQGLUPH�LOH�WDú�YH�WRSUD÷D�GD\DOÕ��U�QOHU�

����7DEOR�����7RSODP�øúOHWPHOHULQ�)DDOL\HW�.ROODUÕQD�*|UH�'D÷ÕOÕP

.D\QDN�'ø(

�����LWLEDUL\OH�WRSODP�LúOHWPH�VD\ÕVÕ�LoLQGH���
GDQ�D]�LúoL�oDOÕúWÕUDQ�PLNUR�|OoHNOL�

ILUPDODUÕQ�SD\Õ����������������LúoL�oDOÕúWÕUDQ�N�o�N�|OoHNOL�ILUPDODUÕQ�SD\Õ����������������LúoL�



���

oDOÕúWÕUDQ�RUWD�|OoHNOL�ILUPDODUÕQ�SD\Õ�������
GLU��%X�LWLEDUOD��7�UNL\H
GHNL�LúOHWPHOHULQ��������
X�

$%�X\XPOX�.2%ø�WDQÕPÕQD�JLUPHNWHGLU��.2%ø
OHULQ�|QHPOL�ELU�E|O�P�Q�Q�GH�PLNUR�|OoHNOL�

ILUPDODU�ROGX÷X�J|U�OPHNWHGLU����

$úD÷ÕGD�'ø(������*HQHO�6DQD\L�øú�<HUOHUL�6D\ÕPÕ
QD�J|UH�7�UNL\H
GH�IDDOL\HW�J|VWHUHQ�

LúOHWPHOHULQ�E�\�NO�N�JUXEXQD�J|UH�GD÷ÕOÕPÕ�DúD÷ÕGD�YHULOPLúWLU�

����7DEOR�����7RSODP�øúOHWPHOHULQ�%�\�NO�N�*UXEXQD�*|UH�'D÷ÕOÕPÕ

.D\QDN��7%%�������

�����LWLEDUL\OH�7�UNL\H
GHNL�WRSODP�LúOHWPHOHULQ�������
VÕ�IHUGL�P�ONL\HW��������
VÕ�OLPLWHG�

úLUNHW�����
VL�DQRQLP�úLUNHW�������
VL�DGL�RUWDNOÕNWÕU��

����7DEOR����7RSODP�øúOHWPHOHULQ�+XNXNL�'XUXPODUÕQD�*|UH�'D÷ÕOÕPÕ

.D\QDN��7%%�������

7�UNL\H¶GH�LúOHWPHOHULQ�|PU��ROGXNoD�NÕVD��GHYLQLP�\�NVHNWLU��6HNW|UOHU�LWLEDUL\OH�Lú�\HUL�

\Dú�RUWDODPDODUÕ�����LOH������DUDVÕQGD�GH÷LúPHNWHGLU��øú�\HUL�VD\ÕVÕQD�J|UH�D÷ÕUOÕNODQGÕUÕOGÕ÷ÕQGD��

RUWDODPD�Lú\HUL�\DúÕ�����RODUDN�KHVDSODQPDNWDGÕU��

���<ÕOPD]���)LJHQ��³7�UNL\H¶GH�.�o�N�YH�2UWD�%R\�øúOHWPHOHU´�øNWLVDGL�$UDúWÕUPDODU�YH�3ODQODPD�0�G�UO�÷���������
V��



���

����7DEOR�����6HNW|UOHUGH�øú\HUL�<Dú�2UWDODPDODUÕ

.D\QDN��7%%�������

����� .2%ø¶OHULQ�1HW�6DWÕú��$NWLI�YH�g]ND\QDN�%�\�NO�NOHUL

7&0%�KHU�VHQH�oRN�VD\ÕGD�ILUPDGDQ�DOGÕ÷Õ�YHULOHUL�GHUOH\HUHN�VHNW|UOHU�LWLEDUL\OH�

ELODQoRODU�\D\ÕPODPDNWD��HOH�DOGÕ÷Õ�ILUPDODUÕQ�|OoHN�GD÷ÕOÕPÕQD�J|UH�QHW�VDWÕú��DNWLI�YH�|]�ND\QDN�

E�\�NO�NOHULQL�GH�YHUPHNWHGLU��7&0%�oDOÕúDQ�VD\ÕVÕQD�YH�QHW�VDWÕúODUD�J|UH�ROPDN��]HUH�LNL�D\UÕ�

|OoHN�NULWHUL�NXOODQPÕú�ROXS�������NLúL�oDOÕúWÕUDQ�\D�GD�QHW�VDWÕúODUÕ�€ 7 milyonu aúPD\DQ�

LúOHWPHOHUL�N�o�N�|OoHNOL�RODUDN�NDEXO�HWPLúWLU��dDOÕúWÕUGÕ÷Õ�NLúL�VD\ÕVÕ��������YH\D�QHW�VDWÕúODUÕ�€ 

�����PLO\RQ�DUDVÕQGD�RODQ�LúOHWPHOHU�RUWD�|OoHNOL��oDOÕúWÕUGÕ÷Õ�NLúL�VD\ÕVÕ����¶���QHW�VDWÕúODUÕ�€ 40 

PLO\RQX�DúDQ�LúOHWPHOHU�GH�E�\�N�|OoHNOL�NDEXO�HGLOPLúWLU��7&0%¶QLQ�RUWD�|OoHNOL�LúOHWPH�

E�\�NO�÷��³oDOÕúDQ�VD\ÕVÕ�NULWHUL �́EDNÕPÕQGDQ�7�UNL\H¶GH�JHQHO�NDEXO�J|UHQ�.2%ø�|OoHNOHULQL�

DúPDNWD��³QHW�VDWÕú�NULWHUĹ �EDNÕPÕQGDQ�LVH�$%�.RPLV\RQX¶QXQ�.2%ø�WDQÕPÕQD�JLUPHNWHGLU���

����7DEOR�����7�P�6HNW|UOHU�øWLEDUL\OH�(OH�$OÕQDQ�)LUPDODUÕQ�gOoHN�'D÷ÕOÕPÕ

���<ÕOPD]��D�J�H���V��



���

.D\QDN��7&0%

7&0%�����¶GH�������ILUPD\Õ�LQFHOHPLúWLU��(OH�DOÕQDQ�ILUPDODUÕQ�����¶��DQRQLP�úLUNHW����

��¶L�OLPLWHG�úLUNHWWLU��dDOÕúDQ�VD\ÕVÕ�NULWHULQH�J|UH�����¶GH�LQFHOHQHQ�ILUPDODUÕQ�������¶L�N�o�N�

|OoHNOLGLU��2UWD�|OoHNOL�ILUPDODUÕQ�LVH��������SD\Õ�YDUGÕU��.�o�N�|OoHNOL�ILUPDODU�oDOÕúDQODUÕQ���

���¶VÕQÕ�LVWLKGDP�HWPLúWLU��2UWD�|OoHNOL�ILUPDODUGD�oDOÕúDQODUÕQ�RUDQÕ�LVH�����¶GLU��1HW�VDWÕú�NULWHULQH�

J|UH�����¶GD�LQFHOHQHQ�ILUPDODUÕQ�������¶L�N�o�N��������¶L�RUWD�|OoHNOLGLU��dDOÕúDQODUÕQ���

����¶VLQL�N�o�N�|OoHNOL�ILUPDODU��������¶LQL�RUWD�|OoHNOL�ILUPDODU�LVWLKGDP�HWPLúWLU�

����7DEOR�����7&0%�6HNW|U�%LODQoRODUÕ��7�P�6HNW|UOHU�0LO\RQ�(XU�

.D\QDN��%''.�$5'���������

dDOÕúDQ�VD\ÕVÕ�NULWHULQH�J|UH�N�o�N�|OoHNOL�LúOHWPHOHU�����¶GD��QHW�VDWÕúODUÕQ���

���¶�Q��WRSODP�DNWLIOHULQ�����¶VÕQÕ�YH�WRSODP�|]ND\QDNODUÕQ�������¶LQL�JHUoHNOHúWLUPLúWLU��

.�o�N|OoHNOL�LúOHWPHOHULQ�ILUPD�EDúÕQD�RUWDODPD�RODUDN��oDOÕúDQ�VD\ÕVÕ����NLúL��QHW�VDWÕúODUÕ�����

PLO\RQ�(XUR��DNWLIOHUL�����PLO\RQ�(XUR��|]ND\QDNODUÕ�����PLO\RQ�(XUR�G�]H\LQGHGLU�

7&0%�\ÕOODU�LWLEDUL\OH�IDUNOÕ�VD\ÕGD�ILUPDQÕQ�YHULVLQL�HOH�DOGÕ÷ÕQGDQ��YHULOHULQ�JHOLúLPLQLQ�

ILUPD�EDúÕQD�RUWDODPDODUGDQ�LQFHOHQPHVL�X\JXQ�J|U�QPHNWHGLU��%XQD�J|UH�N�o�N�|OoHNOL�



���

LúOHWPHOHULQ�RUWDODPD�QHW�VDWÕúODUÕ�����¶GH��������������¶GD�������¶\D�JHULOHPLúWLU��)LUPD�EDúÕQD�

RUWDODPD�DNWLI�����¶GH��������D]DOÕUNHQ������¶GD�������\�NVHOPLúWLU��2UWDODPD�|]�ND\QDNODUÕQ�GD

����¶GH��������JHULOHGL÷L������¶GD��������DUWWÕ÷Õ�KHVDSODQPDNWDGÕU��dDOÕúDQ�VD\ÕVÕ�NULWHULQH�J|UH�

7&0%¶QLQ�RUWD�|OoHNOL�LúOHWPH�JUXSODPDVÕ��7�UNL\H¶GH�JHQHO�NDEXO�J|UHQ�.2%ø�WDQÕPÕQÕ�

DúWÕ÷ÕQGDQ�EXUDGD�GH÷HUOHQGLULOPH\HFHNWLU���

1HW�VDWÕú�NULWHULQH�J|UH�N�o�N�|OoHNOL�LúOHWPHOHULQ�����¶GD��QHW�VDWÕúODUÕQ������¶LQL��WRSODP�

DNWLIOHULQ�������¶�Q��YH�WRSODP�|]ND\QDNODUÕQ������¶LQL�JHUoHNOHúWLUGL÷L�J|]OHQPHNWHGLU��.�o�N�

|OoHNOL�LúOHWPHOHULQ�ILUPD�EDúÕQD�RUWDODPDODU�LWLEDUL\OH��oDOÕúDQ�VD\ÕVÕ����NLúL��QHW�VDWÕúODUÕ����

PLO\RQ�(XUR��DNWLIOHUL����PLO\RQ(XUR��|]ND\QDNODUÕ ��PLO\RQ�(XUR�G�]H\LQGHGLU��

2UWDODPD�DNWLI�����¶GH��������D]DOÕUNHQ������¶GD�������\�NVHOPLúWLU��2UWDODPD�|]�

ND\QDNODUÕQ�GD�����¶GH�����¶D�YDUDQ�RUDQGD�JHULOHGL÷L������¶GD��������DUWWÕ÷Õ�

KHVDSODQPDNWDGÕU���

1HW�VDWÕú�NULWHULQH�J|UH�RUWD�|OoHNOL�NDEXO�HGLOHQ�LúOHWPHOHU������¶GH�QHW�VDWÕúODUÕQ���

����¶�Q���WRSODP�DNWLIOHULQ�����¶VLQL�YH�WRSODP�|]ND\QDNODUÕQ�������¶LQL�JHUoHNOHúWLUPLúWLU��2UWD�

|OoHNOL�LúOHWPHOHULQ�ILUPD�EDúÕQD�RUWDODPD�RODUDN�oDOÕúDQ�VD\ÕVÕ�����NLúL��QHW�VDWÕúODUÕ�����PLO\RQ

(XUR��DNWLIOHUL�������PLO\RQ�(XUR��|]ND\QDNODUÕ�����PLO\RQ�(XUR�FLYDUÕQGDGÕU��

2UWD�|OoHNOL�LúOHWPHOHULQ�ILUPD�EDúÕQD�RUWDODPD�QHW�VDWÕúODUÕ�����¶GH������������¶GH�������

JHULOHPLúWLU��2UWDODPD�DNWLI�����¶GH������������¶GH�����D]DOPÕúWÕU��2UWDODPD�|]ND\QDNODUÕQ�LVH�

����¶GH��������JHULOHGL÷L������¶GH�������DUWWÕ÷Õ�KHVDSODQPDNWDGÕU��

7&0%¶QLQ�oDOÕúPDVÕQGD�VDGHFH�������LúOHWPHQLQ�UDNDPODUÕQGDQ�KDUHNHW�HGLOPLú�ROXS��W�P�

LúOHWPHOHUH�DLW�ELU�LVWDWLVWLN�EXOXQPDPDNWDGÕU��%XUDGD�HOH�DOÕQDQ�LúOHWPHOHULQ�ELOJL�YHUHQ��G�]HQOL�

ELODQoR�WXWDQ��GDKD�EHOOL�EDúOÕ�LúOHWPHOHU�ROGX÷X�G�ú�Q�OG�÷�QGH��W�P�.2%ø¶OHULQ�|]ND\QDN��VDWÕú�

YH�DNWLI�UDNDPODUÕQÕQ�EXUDGDNLQGHQ�GDKD�G�ú�N�ROPDVÕ�PXKWHPHO�J|U�QPHNWHGLU��

������ .UHGLOHQGLUPHGH�³*HOHQHNVHO�<DNODúÕP

���7&0%�³%DQNDODUÕQ�6HUPD\H�<HWHUOLOL÷LQLQ�gOo�OPHVLQH�YH�'H÷HUOHQGLULOPHVLQHøOLúNLQ�<|QHWPHOLN´��
ZZZ�WFPE�JRY�WU�

���<ÕOPD]��D�J�H��V���



���

.D\QDN��7%%�������
���ùHNLO�����.UHGL�6�UHFL

%DQNDODUGD��NUHGLOHQGLUPHGH�%DVHO�,,�|QFHVL�JHQHO�NDEXO�J|UP�ú�JHOHQHNVHO�\DNODúÕPGD�

DPDo�³L\L�NUHGL´�YHUPHNWLU��%X�oHUoHYHGH�KHU�ILUPD��SL\DVD�NRQXVXQGD�WHFU�EHOL�X]PDQODUFD�

LQFHOHQLU��LVWLKEDUDWÕ�\DSÕOÕU��VRQXoWD�L\L�oÕNDQ�ILUPDODUD�NUHGL�WDKVLV�HGLOLU��%X�NUHGLOHU�J�YHQFH�

LoLQ�WHPLQDW�DOWÕQD�DOÕQÕU�YH�JHUL�|GHPHOHU�L]OHQLU��� %|\OH�ELU�\DSÕQÕQ�ULVN�RGDNOÕ�ROPDPDVÕ�QHGHQL�

LOH�GH�IL\DWODPD�EDQNDQÕQ�PDOL\HWLQLQ��]HULQH�ELU�NDU�SD\Õ�NR\PDVÕ�\ROX\OD�\DSÕOÕU�

*HOHQHNVHO�<DNODúÕPÕQ�WDúÕGÕ÷Õ�VDNÕQFDODU

.UHGLOHQGLUPH�X]PDQ�J|U�úOHUL�LOH�\DSÕOGÕ÷Õ�LoLQ�VRQXoODU�VXEMHNWLI�ROPDNWD��ELU�X]PDQFD�

³N|W� �́EXOXQDQ�ILUPD�GL÷HU�ELU�X]PDQFD�³L\Ĺ �EXOXQDELOPHNWH��NUHGLOHQGLUPH��WDúÕQDQ�ULVNOHULQ�

VD\ÕVDOODúWÕUÕOPDVÕQD�GD\DQPDGÕ÷Õ�LoLQ�ULVNOHU�IL\DWODQDPDPDNWD�YH�ULVNOHUL�\|QHWHELOHQ�L\L�

ILUPDODU�EXQXQ�DYDQWDMODUÕQGDQ�\DUDUODQDPDPDNWD�� ) DUNOÕ�EDQNDODUÕQ�IDUNOÕ�GH÷HUOHQGLUPH�

NULWHUOHUL�EDQNDFÕOÕN�VHNW|U�QGH�RUWDN�ELU�IL\DWODPDQÕQ�ROXúPDVÕQÕ�HQJHOOHPHNWHGLU�

*HOHQHNVHO�\DNODúÕPÕQ�GH]DYDQWDMODUÕQÕQ�]DPDQ�LoLQGH�RUWD\D�oÕNPDVÕ�LOH�EDQNDODUGD�

³JHOHQHNVHO�\DNODúÕP´GDQ�³ULVN�RGDNOṌ �\DNODúÕPD�GR÷UX�ELU�ND\Õú�EDúODPÕúWÕU�

������ .UHGLOHQGLUPHGH�%DVHO�,,�<DNODúÕPÕ

%DVHO�,,�LOH�ELUOLNWH�³L\L�NUHGL´QLQ�VXEMHNWLI�\|QWHPOHUOH�EHOLUOHQPHVL�V�UHFLQGHQ��NUHGLQLQ�

oHúLWOL�XQVXUODUÕ�LOH�QH�NDGDU�ULVNOL�ROGX÷XQXQ�EHOLUOHQPHVL�V�UHFLQH�YH�EXQD�J|UH�IL\DWODPD�

\DSÕOPDVÕQD�GR÷UX�ELU�JHoLú�\DúDQPD\D�EDúODQPÕúWÕU��<HQL�\DNODúÕPGD�³L\L �́YH\D�³N|W� �́NUHGL�

���7%%�´�5LVN�<|QHWLPL�YH�%DVHO�,,¶QLQ�.RELO¶OHUH�(WNLOHUL´�(\O�O�������V���



���

GH÷LO��³ULVNOĹ �YH\D�³D]�ULVNOĹ �NUHGL�YDUGÕU��ELU�NUHGLQLQ�ULVNOL�ROPDVÕ�RQXQ�³N|W� �́ROGX÷X�DQODPÕQD�

JHOPH]��|QHPOL�RODQ�NUHGLQLQ�ULVNLQLQ�L\L�DQDOL]�HGLOPHVL�YH�GR÷UX�IL\DWODQPDVÕGÕU�

%DVHO�,,�oHUoHYHVLQGH�ULVNOHULQ�EDQNDODUFD�GDKD�L\L�|Oo�OHELOPHVLQLQ� ULVNH�GD\DOÕ�

IL\DWODPD\Õ�GD�EHUDEHULQGH�JHWLUPHVL�EHNOHQPHNWHGLU��5LVNH�GD\DOÕ�IL\DWODPD��EDQNDQÕQ�IL\DWÕ�

DOGÕ÷Õ�ULVNH�J|UH�EHOLUOHPHVL��GDKD�oRN�ULVN�DOGÕ÷Õ��U�QOHUL�GDKD�SDKDOÕ\D�VDWDUNHQ��GDKD�G�ú�N�

ULVNOL��U�QOHUL�GDKD�XFX]D�VDWPDVÕ�RODUDN�\RUXPODQDELOLU���

'DKD�JHQLú�ELU�WDQÕP�ROPDNOD�ELUOLNWH�.2%ø�WHPVLOFLOHUL�DoÕVÕQGDQ�NUHGL�ULVNL��ILUPDODUÕQ�

NXOODQGÕ÷Õ�NUHGLOHULQ�EDQNDODU��]HULQGH�\DUDWWÕ÷Õ�ULVN�RODUDN�\RUXPODQDELOLU��%X�DQODPGD��

ULVNOLOL÷LQ�|Oo�P��LNL�DQD�XQVXUD�GD\DQPDNWDGÕU��NUHGL�NXOODQDQÕQ�ULVNOLOLN�VHYL\HVL�YH�NUHGL�

LúOHPLQLQ�ULVNOLOLN�VHYL\HVL��.UHGL�NXOODQDQÕQ�ULVNL�ILUPD�GHUHFHOHQGLUPH�VLVWHPL�LOH�|Oo�O�UNHQ��

LúOHPLQ�ULVNL�LVH�LúOHP�oHúLGL��WHPLQDW��YDGH��SDUD�ELULPL�JLEL�XQVXUODU�LOH�GH÷HUOHQGLULOPHNWHGLU�

������ .2%ø¶OHULQ�'HUHFHOHQGLULOPHVL�YH�'HUHFHOHQGLUPH�1RWXQXQ�(WNLVL

�9HULOHQ�NUHGLQLQ��NLPH�YHULOGL÷LQLQ��ULVNLQLQ�|Oo�OPHVLQGH�NXOODQÕODQ�NULWHU��ILUPDQÕQ�

GHUHFHOHQGLUPH�QRWXGXU��)LUPDQÕQ�ILQDQVDO��ELODQoR��JHOLU�WDEORVX�JLEL�ILQDQVDO�YHULOHULQLQ�

GH÷HUOHQGLULOPHVL��YH�QLWHOLNVHO��\|QHWLFL�YH�RUWDNODUÕQ�JHoPLúL��LWKDODW�LKUDFDW��SD]DU�SD\Õ�YE���

IDNW|UOHULQLQ�GH÷HUOHQGLULOPHVL�VRQXFX�DWDQDQ�GHUHFHOHQGLUPH�QRWX�EDQND\D�EX�ILUPD\D�YHULOHFHN�

NUHGLQLQ�WDúÕ\DFD÷Õ�ULVNL�J|VWHULU�YH�EX�LúOHP�VRQXFX�EDQNDQÕQ�WXWPDVÕ�JHUHNHQ�VHUPD\HQLQ�

EHOLUOHQPHVLQGH�JLUGL�RODUDN�NXOODQÕOÕU��<DQL��NUHGL�YHULOHQ�ILUPDQÕQ�GHUHFHOHQGLUPH�QRWX�G�úW�NoH�

EDQND�KHP�GDKD�oRN�ULVN�DODFDN��KHP�NDUúÕOÕN�RODUDN�GDKD�oRN�VHUPD\H�WXWDFDN�YH�GROD\ÕVÕ\OD�

GDKD�oRN�ND\QD÷ÕQÕ�JHWLULGHQ�PDKUXP�EÕUDNDFDNWÕU�

%LU�UDWLQJ�VLVWHPL�NXOODQÕOPDVÕQGD�DPDo��ILUPDQÕQ�WDúÕGÕ÷Õ�ULVNOHUL�REMHNWLI�RODUDN�

|OoPHNWLU��%X�GXUXP��RUWDN�ELU�GLOLQ�ROXúPDVÕQD�\DUGÕPFÕ�ROPDQÕQ�\DQÕQGD�EDQNDODUÕQ�ELU�ILUPD�

LoLQ�oRN�EHQ]HU�IL\DWODPDODU�\DSPDVÕQD�QHGHQ�RODFDNWÕU�

%X�DPDo�GR÷UXOWXVXQGD�ILUPDODUÕQ�UDWLQJ¶OHULQLQ�³J�QFHO´�ROPDVÕ�oRN�|QHPOLGLU��<DQL��

EDQNDODU�EHOOL�G|QHPOHUGH�ILUPDODUÕQ�GHUHFHOHQGLUPH�QRWODUÕQÕ�J�QFHOOL\RU�RODFDNWÕU��%X�

���%DEXúFXR÷OX��ùHQRO��³%DVHO�,,¶QLQ�%DQNDODUD�YH�ùLUNHWOHUH�(WNLOHUL´�(\O�O�������V���



���

NDSVDPGD��ILUPDODUGDQ�ELOJLOHU�WDOHS�HGLOHFHNWLU��%XJ�Q�|QJ|U�OG�÷��KDOL\OH�UDWLQJ¶OHULQ�\ÕOGD�HQ�

D]�ELU�NHUH�J�QFHOOHQPHVL�NDEXO�J|UP�ú�\DNODúÕPGÕU�

)LUPDODUÕQ�ULVNOLOLN�VHYL\HVLQLQ�|Oo�P�QGH�GLNNDW�HGLOPHVL�JHUHNHQ�HQ�|QHPOL�QRNWD�%DVHO�

,,�NDSVDPÕQGDNL�6WDQGDUW�<|QWHP¶GH�³3HUDNHQGH �́VÕQÕIÕQD�JLUHQ�ILUPDODU�LoLQ�VWDQGDUW�ELU�ULVN�

D÷ÕUOÕ÷Õ�X\JXODQDFD÷ÕGÕU��������<DQL�EX�WLSWHNL�ILUPDODUGD�EDQND�LoLQ�LIDGH�HWWL÷L�ULVNOLOLN��

ILUPDQÕQ�ULVN�D÷ÕUOÕ÷ÕQÕQ�\DQÕVÕUD�NUHGL��U�Q�Q�Q�YH�WHPLQDWÕQ�\DSÕVÕQD�YH�ULVNOLOLN�VHYL\HVLQH�

ED÷OÕ�RODFDNWÕU�

������� .UHGL�øúOHPLQLQ�8QVXUODUÕ�YH�5LVN�6HYL\HVLQLQ�%HOLUOHQPHVL�

%LU�NUHGLQLQ�ULVNLQLQ�EHOLUOHQPHVLQGH�NUHGLQLQ�NLPH�YHULOGL÷L�NDGDU�EX�NUHGLQLQ�XQVXUODUÕ�

�NXOODQGÕUÕODQ�NUHGLQLQ�W�U���WHPLQDW�\DSÕVÕ�YH�YDGHVL��GD�|QHPOLGLU��gUQH÷LQ��D\QÕ�ILUPD\D�YHULOHQ�

��D\�YDGHOL�YH���\ÕO�YDGHOL�LNL�NUHGLQLQ�YH\D�NHIDOHW�NDUúÕOÕ÷Õ�YH�QDNLW�NDUúÕOÕ÷Õ�YHULOHQ�LNL�NUHGLQLQ�

ULVNOHULQL�D\QÕ�WXWPDN�P�PN�Q�GH÷LOGLU�

���� .2%ø¶OHULQ�$OPDVÕ�*HUHNHQ�$NVL\RQODU�

7�UNL\H¶GH�ILQDQVDO�LVWLNUDU�G|QHP�G|QHP�ER]XOPDNWDGÕU��$QFDN��SHN�oRN�ULVN�J|]�|Q�QH�

DOÕQPDGÕ÷ÕQGDQ�GROD\Õ�EX�ER]XNOXNODUÕQ�HWNLOHUL�KÕ]OÕFD�GL÷HU�VHNW|UOHUH�\D\ÕOPDNWDGÕU��

'ROD\ÕVÕ\OD�ULVN�\|QHWLPL�LVWLNUDU�VD÷ODQPDVÕ�DoÕVÕQGDQ�GD�D\UÕ�ELU�|QHP�WDúÕPDNWDGÕU��%''.�

WDUDIÕQGDQ�%DVHO�,,¶\H�LOLúNLQ�X\JXODPD�YH�G�]HQOHPH�KD]ÕUOÕNODUÕ�EDúODPÕú�ROXS�G�Q\DGDNL�oR÷X�

G�]HQOH\LFL�RWRULWH�WDUDIÕQGDQ�GD�EDQNDODUD�NRQX\D�QH�NDGDU�|QHP�YHULOGL÷LQLQ�PHVDMÕ�LOHWLOPLúWLU��

%XQGDQ�|W�U��|Q�P�]GHNL�G|QHPGH�ILQDQVDO�VHNW|U�Q�VD÷OÕNOÕ�ULVN�|Oo�P�QH�D÷ÕUOÕN�YHUHQ�YH�EX�

|Oo�POHULQ�VRQXoODUÕQD�J|UH�IL\DWODPD�\DSDQ�ELU�\DSÕ\D�NDYXúPDVÕ�NDoÕQÕOPD]GÕU��'H÷LúHQ�

EDQNDFÕOÕ÷ÕQ�|]HO�VHNW|UGHQ�ED÷ÕPVÕ]�HOH�DOÕQPDVÕ�YH\D�EX�GH÷LúLPLQ�|]HO�VHNW|U��GH�HWNLOHPHPHVL�

P�PN�Q�GH÷LOGLU��<DEDQFÕ�ND\QDN�LKWL\DFÕQÕQ�HQ��VW�VHYL\HGH�ROGX÷X�.2%ø¶OHU�GH�GR÷DO�RODUDN�

EX�GH÷LúLPH�D\DN�X\GXUPDN�]RUXQGD�NDODFDNWÕU��5LVN�RGDNOÕ�ELU�\DSÕ\D�RODQ�EX�\ROFXOX÷XQ�LoLQGH�

.2%ø¶OHULQ�DOPDVÕ�JHUHNHQ�DNVL\RQODU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU�



���

)LUPDODU�ND\ÕW�G�]HQOHULQL�J|]GHQ�JHoLUHUHN�G�]HQOL�ELU�\DSÕ\D�NDYXúWXUPDOÕ�YH�úHIIDIOÕN�

VD÷ODQPDOÕGÕU�

7�UNL\H¶GHNL�UHHO�VHNW|U�Q�����¶LQL�ROXúWXUDQ�.2%ø¶OHU��E�\�PHQLQ�ORNRPRWLIL�

NRQXPXQGDGÕU��'L÷HU�WDUDIWDQ�NÕUÕOJDQ�\DSÕODUÕ��JHOLúPLú��ONHOHUGHNL�|UQHNOHULQLQ�DNVLQH��EX�

E�\�PHQLQ�VD÷ODP�WHPHOOHUH�RWXUPDVÕQÕ�HQJHOOHPHNWH��G|QHP�G|QHP�*60+¶GD�E�\�N�LQLú�YH�

oÕNÕúODUÕQ�ROXúPDVÕQD�QHGHQ�ROPDNWDGÕU�

7�UNL\H¶GH������\ÕOÕQGD�ND\ÕW�GÕúÕOÕ÷ÕQ�ED]Õ�ND\QDNODUFD�����¶ODUD�NDGDU�\�NVHOGL÷L�

|QJ|U�OPHNWHGLU��%X�RUDQ��ULVNOHULQ�\DUÕVÕQÕQ�ND\ÕW�GÕúÕQGD�NDOPDVÕ�YH�EDQNDODUÕQ�EXQODUÕ�

|OoHPHPHVL�RODUDN�LIDGH�HGLOHELOLU��<DVDO�RWRULWHOHULQ�GH�|QHPOH��]HULQGH�GXUGX÷X�ULVN�RGDNOÕ�ELU�

ILQDQVDO�VHNW|U�\DSÕODQPDVÕQGD�EDQNDODU�GR÷DO�RODUDN�|OoHPHGLNOHUL��LúOHWPHOHUH�DLW�EX�ULVNOHUL�

DOPDN�LVWHPH\HFHN�YH\D�\�NVHN�IL\DWODUOD�DODFDNODUGÕU��1HWLFHGH�ILQDQVDO�VHNW|UGHNL�VHUPD\HQLQ�

D]OÕ÷Õ��\�NVHN�IL\DWOD�DOÕQDQ�EX�ULVNOHULQ�GDKL�NÕVÕWOÕ�ROPDVÕQD�QHGHQ�RODFDNWÕU��

.D\ÕW�GÕúÕOÕ÷ÕQ�EX�NDGDU�E�\�N�ROPDVÕ��DOGÕ÷Õ�ULVNOHUL�L\L�|OoHPH\HQ�ILQDQVDO�úLUNHWOHULQ�NRUXPDFÕ�

ELU�\DSÕ�LOH�KDUHNHW�HWPHVLQH�YH�IL\DWODPDGD�ELU�HPQL\HW�PDUMÕ�EÕUDNPDVÕQD�QHGHQ�ROPDNWDGÕU��

gQ�P�]GHNL�G|QHPGH�ULVNH�RGDNODQPDQÕQ��\DVDO�RWRULWHQLQ�]RUOD\ÕFÕ�WHGELUOHULQLQ�GH�HWNLVL\OH�

DUWDFD÷ÕQÕ�|QJ|UPHN�oRN�GD�]RU�GH÷LOGLU����

�hONHPL]GH�ULVN�RGDNOÕ�\DNODúÕP�KÕ]OD�NDEXO�J|U�UNHQ�EX�DQODPGD�ELU�o|]�P�DQFDN�

ELOLQoOHQPH�LOH�VD÷ODQDELOLU��(VQHN�\DSÕODUÕ�YH�EDQNDODUOD�\DNÕQ�LOLúNLOHUL�EX�úHIIDIOÕN�YH�ND\ÕW�

G�]HQLQGHNL�ELOLQoOHQPHQLQ��HNRQRPLGHNL�E�\�NO�NOHUL�GH�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�.2%ø¶OHUGHQ�

EDúODPDVÕ�JHUH÷LQL�RUWD\D�NR\PDNWDGÕU��.2%ø¶OHU�KHP�IL\DWODPD�DYDQWDMODUÕQGDQ�\DUDUODQDELOPHN�

KHP�GH�EDQND�ND\QDNOÕ�IRQODU�EXODELOPHN�LoLQ�ND\ÕW�G�]HQOHULQL�JHOLúWLUHUHN�LúOHWPH�IDDOL\HWOHULQL�

ND\ÕW�LoLQH�DOPDN��EX�ND\ÕWODUÕ�GD�HNVLNVL]�ELU�úHNLOGH�EDQNDODUOD�SD\ODúPDN�GXUXPXQGD�NDODFDNWÕU��

%HQ]HU�X\JXODPD�YH�IDUNOÕ��ONH�GHQH\LPOHULQGHQ�GH�J|U�OHELOHFH÷L�JLEL�.2%ø¶OHULQ�EX�V�UHoWH�

\DSDFD÷Õ�W�P�EX�\DWÕUÕPODUÕQ�EHOOL�ELU�PDOL\HWL�YDUGÕU�YH�EX�\DWÕUÕPODU�X]XQ�ELU�G|QHP�LoLQGH�

DQFDN�JHUoHNOHúWLULOHELOPHNWHGLU��'ROD\ÕVÕ\OD�JHUHNOL�\DWÕUÕPODUD�]DPDQÕQGD�EDúODPD\DQ�

.2%ø¶OHU �EX�\DWÕUÕPODU�LoLQ�JHUHNOL�ND\QDNODUÕ�EXOPDNWD�]RUODQDELOLU�YH�ND\QDN�EXOPDN�LoLQ�EX�

\DWÕUÕPODUÕ�\DSPDN�]RUXQGD�NDODUDN�LoLQGHQ�oÕNDPD\DFD÷Õ�ELU�NÕVÕU�G|QJ�\H�JLUHELOLUOHU����

����7%%�´�5LVN�<|QHWLPL�YH�%DVHO�,,¶QLQ�.2%ø¶OHUH�(WNLOHUL´�(\O�O�������V���
����72%%�$YUXSD�%LUOL÷L�0�G�UO�÷��ZZZ�WREE�RUJ�WU



���

ùHIIDIOÕN��]RUXQOXOXN�ROPDNWDQ�|WH�ELU�N�OW�UG�U�YH�EX�N�OW�U�Q�JHOLúPHVL�DQFDN�UHHO�YH�

ILQDQVDO�VHNW|U�WHPVLOFLOHULQLQ�EHQLPVHPHVL�LOH�RODFDNWÕU�

5LVN��|Oo�OHELOPHVL��NDUúÕODúWÕUÕODELOPHVL�YH�ELU�J|VWHUJH�RODELOPHVL�DoÕVÕQGDQ�

VD\ÕVDOODúWÕUÕOPDOÕGÕU��%X�VD\ÕVDOODúWÕUPD�LúOHPL�³'HUHFHOHQGLUPH´�RODUDN�DGODQGÕUÕOÕU��

'HUHFHOHQGLUPH��ELU�ILUPDQÕQ�PDOL�YHULOHULQGHQ�\|QHWVHO�QLWHOLNOHULQH��JHoPLú�SHUIRUPDQVODUÕQGDQ�

JHOHFHNWHNL�SURMHOHULQH�NDGDU�SHN�oRN�IDNW|U�Q�ELU�DUDGD�GH÷HUOHQGLULOHUHN�QLKDL�ELU�QRWD�XODúÕOPDVÕ�

DQODPÕQD�JHOPHNWHGLU��'HUHFHOHQGLUPHQLQ VD÷OD\DFD÷Õ�HQ�E�\�N�ID\GD��³5LVN �́NDYUDPÕQÕQ�KHUNHV�

LoLQ�D\QÕ�úH\L�LIDGH�HGHQ�ELU�DUDo�KDOLQH�JHWLULOPHVLGLU�

�'HUHFHOHQGLUPH�VLVWHPLQLQ�\D\JÕQODúPDVÕQGDNL�JHFLNPHOHU�EX�RUWDN�GLOLQ�JHFLNPHVL�

DQODPÕQD�JHOLU�NL��VRQXo�³G�ú�N �́ULVNOL�ILUPDODUÕQ�NUHGLOHQGLUPHGH�DYDQWDMODUGDQ�\D\DUODQÕOPDVÕ�

ID\GDODQGÕUÕODPDPDVÕ�YH�ELU�DQODPGD�FH]DODQGÕUÕOPDVÕ�RODFDNWÕU��'DKD�G�ú�N�NUHGL�IL\DWODUÕ�DQFDN�

L\L��\�NVHN��UDWLQJ�QRWXQX�DOPÕú�ILUPDODU�LoLQ�P�PN�Q�RODFDNWÕU�

�%XJ�Q�SHN�oRN�EDQND�GHUHFHOHQGLUPH�VLVWHPLQL�ROXúWXUPXú��P�úWHULOHULQH�ELUHU�NUHGL�QRWX�

DWDPD\D�EDúODPÕú�GXUXPGDGÕU��$\UÕFD�7�UNL\H�%DQNDODU�%LUOL÷L�NDSVDPÕQGD�ROXúWXUXODQ�oDOÕúPD�

JUXSODUÕ�LOH�EDQNDODUGDQ�ED÷ÕPVÕ]�ELU�³'Õú�'HUHFHOHQGLUPH�ùLUNHWĹ �NXUXOPDVÕ�\ROXQGD�DUDúWÕUPD�

YH�oDOÕúPDODU�\DSÕOPDVÕ�LVWHQPLúWLU��7�P�EX�oDOÕúPDODU�ELU�UHIHUDQV�ROXúWXUXODUDN�ULVNOLOLN�

VHYL\HVLQLQ�EHOLUOHQHELOPHVL�DPDFÕ\OD�\DSÕOPDNWDGÕU����

0HYFXW�GXUXPGD�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPDNWD�RODQ�WHPLQDWODUÕQ�VHUPD\H�LKWL\DFÕ��]HULQH�

HWNLOHUL�G�ú�N�NDODFD÷Õ�LoLQ�EDQNDODUFD�.2%ø¶OHUGHQ�GDKD�J�oO��WHPLQDWODU�EHNOHQHELOHFHNWLU��

6WDQGDUW�\|QWHP�LoLQ�WHUFLK�HGLOHQ�WHPLQDWODU�

� 1DNLW��PHYGXDW�YH\D�PHYGXDW�VHUWLILNDVÕ

� $OWÕQ

� %RUoODQPD�VHQHWOHUL�±�UDWLQJLQH�J|UH

� %RUoODQPD�VHQHWOHUL�±�UDWLQJ�\RNVD��/LNLW�YH�EDQNDODUFD

oÕNDUWÕOPÕú�

� $QD�HQGHNVWHNL��,0.%������KLVVH�VHQHWOHUL

����7%%�´�5LVN�<|QHWLPL�YH�%DVHO�,,¶QLQ�.RELO¶OHUH�(WNLOHUL´�(\O�O�������V���



���

� <DWÕUÕP�IRQODUÕ

� $QD�HQGHNV�GÕúÕQGD��IDNDW�G�]HQOHQPLú�SL\DVDODUGD

LúOHP�J|UHQ�VHQHWOHU

� $QD�HQGHNV�GÕúÕQGD��IDNDW�G�]HQOHQPLú�SL\DVDODUGD

LúOHP�J|UHQ�VHQHWOHUL�GH�EDUÕQGÕUDQ�IRQODU

� 7DúÕQPD]�PDO�LSRWH÷L

7�UNL\H¶GH�SL\DVDGD�D÷ÕUOÕNOD�WHUFLK�HGLOHQ�WHPLQDWODU�

� 2UWDN�NHIDOHWL

� *UXS�úLUNHWL�NHIDOHWL

� 0�úWHUL�oHN�YH�VHQHWOHUL

.DOGÕ�NL��\HQL�\DSÕGD�WHPLQDWÕQ�ELUHELU�DOÕQPDVÕ�\HWHUOL�ROPD\DFDN��WHPLQDWÕQ�IL\DW��SDUD�

ELULPL�YH�YDGH�IDUNOÕOÕ÷ÕQGDQ�PH\GDQD�JHOHELOHFHN�ULVNOHU�LOHUL�WHNQLNOHUOH�KHVDSODQDFDNWÕU��øSRWHN�

NDUúÕOÕ÷Õ�NUHGL¶QLQ�úDUWODUÕ�LSRWH÷LQ�LNDPHW�DPDoOÕ�YH\D�WLFDUL�DPDoOÕ�ELU�P�ON��]HULQGH�ROPDVÕQD�

J|UH�GH÷LúPHNWHGLU��

7HPLQDWODU�NRQXVX�%DVHO�,,¶\H�J|UH�KHQ�]�QHWOLN�ND]DQPÕú�ELU�NRQX�GH÷LOGLU��'�Q\DQÕQ�

SHN�oRN��ONHVLQGH�EX�NRQXGD�WDUWÕúPDODU�GHYDP�HWPHNWH�YH�%DVHO�.RPLWHVL�V|]�NRQXVX�HOHúWLULOHUL�

GH÷HUOHQGLUPHNWHGLU�

%DVHO�,,�NULWHUOHUL�oHUoHYHVLQGH�EDQNDODUÕQ�NUHGL�ULVNOHULQL�|OoPHGH�NXOODQPDODUÕ�LoLQ�LNL�

WHPHO�\|QWHP�VXQXOPXúWXU��%X�\|QWHPOHU�NROD\�YH�ULVN�GX\DUOÕOÕ÷Õ�D]�RODQGDQ�X\JXODPDVÕ�]RU�

IDNDW�ULVN�GX\DUOÕOÕ÷Õ�\�NVHN�RODQD�GR÷UXGXU��%DVHO�.RPLWHVL�YH�SHN�oRN��ONHQLQ�EHNOHQWLVL�

EDQNDODUÕQ�HQ�NROD\�\|QWHP�LOH�ULVN�|Oo�POHULQH�EDúOD\ÕS�GHQH\LP�ND]DQGÕNoD�YH�\HWHUOL�úDUWODUÕ�

VD÷ODGÕNoD�GDKD�NDUPDúÕN�YH�KDVVDV�\|QWHPOHUH�GR÷UX�\|QHOPHVLGLU�

�*HOLúLPLQ�7�UNL\H¶GH�GH�EX�\|QGH�ROPDVÕ��EDQNDODUÕQ�E�\�N�ELU�oR÷XQOX÷XQXQ�HQ�D]�ELU�

NDo�\ÕO�ER\XQFD�VWDQGDUW�\|QWHPL�NXOODQPDVÕ�YH�GDKD�VRQUD�LoVHO�GHUHFHOHQGLUPH�\|QWHPLQH�

JHoPHVL�úHNOLQGH�ROPDVÕ�EHNOHQPHNWHGLU��øoVHO�GHUHFHOHQGLUPH�\|QWHPL�WHPLQDWODU�LOH�LOJLOL�ELU�

NÕVÕWODPD�JHWLUPH]NHQ��VWDQGDUW�\|QWHP�ULVN�D]DOWÕFÕ�|]HOOL÷H�VDKLS�³X\JXQ �́WHPLQDWODUÕ�VD\PÕúWÕU��

6D\ÕODQ�ILQDQVDO�WHPLQDWODU�DUDVÕQGD��|UQH÷LQ��JHUoHN�P�úWHUL�oHN�YH�VHQHGL�EXOXQPDPDNWDGÕU�



���

%X�GXUXP��.2%ø¶OHUFH�WHNOLI�HGLOHQ�YH�\XNDUÕGDNL�EHOLUWLOHQOHU�KDULFLQGH�NDODQ�WHPLQDWODUÕQ�

EDQNDQÕQ�VHUPD\H�\HWHUOLOL÷L��]HULQGH�ELU�HWNL�\DUDWPDPDVÕQD�YH�IL\DWODPD�DYDQWDMODUÕQÕQ�

NXOODQÕODPDPDVÕQD�QHGHQ�RODELOLU�

�<XNDUÕGD�LIDGH�HGLOHQOHU�.2%ø¶OHULQ�ULVNOHULQLQ�|Oo�OHELOPHVL�YH�EX�|Oo�P�Q�

VD\ÕVDOODúWÕUÕOPDVÕ�DoÕVÕQGDQ�oRN�|QHPOLGLU��$QFDN��ULVNOHULQ�|Oo�OPHVLQGH�HQ�|QHPOL�QRNWDODUGDQ�

ELUL�.2%ø¶OHULQ�EX�ULVNOHULQLQ�³QH�NDGDU�IDUNÕQGD �́ROGX÷X�YH�EX�ULVNOHUL�D]DOWPDN�DGÕQD�³QHOHU�

\DSWÕ÷Ṍ �GÕU�

$YUXSD�PHQúHOL�JLUGLOHU�NXOODQDUDN�\XUWLoL�SL\DVD\D�oDOÕúDQ�LNL�DGHW�.2%ø��.2%ø�$��

.2%ø�%��G�ú�QHOLP��

.2%ø�$���+HP�DOÕPODUÕ��KHP�GH�VDWÕúODUÕ�YDGHOL�RODQ�.2%ø�$��VDWÕú�KDVÕODWÕ�LOH�7/�FLQVLQGHQ�UHSR�

\DSPDNWD��ERUoODUÕQÕQ�YDGHVL�JHOGLNoH�UHSRGDNL�WXWDUGDQ�(852¶\D�G|QHUHN�ERUoODUÕQÕ�
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N�o�N�LúOHWPHOHULQ�QDNLW�LKWL\DoODUÕQÕ�NDUúÕODPDNWDGÕU��+HGHI�NLWOHQLQ�NDSVDPÕ�(VQDI�YH�

6DQDWNDUODU�2GDODUÕ��7LFDUHW�YH�6DQD\L�2GDODUÕ��oHúLWOL�PHVOHN�RGDODUÕ��\HOHUL�LOH�GL÷HU�.2%ø
OHU�

RODUDN�LIDGH�HGLOPHNWHGLU��.UHGLQLQ�PLNWDUÕ�7/��������PLO\DU�DUDVÕQGD�GH÷LúPHNWH�ROXS��D\OÕN�

WDNVLW�|GHPHOL�WLFDUL�NUHGL�úHNOLQGH�NXOODQGÕUÕOPDNWDGÕU��øú�%DQNDVÕ�D\UÕFD�
.�o�N�øúOHWPHOHU�

øKUDFDW�'|YL]�.UHGLVL
�LOH�.2%ø
OHULQ�LKUDFDW�IDDOL\HWOHUL�LoLQ�LKWL\Do�GX\GXNODUÕ�LúOHWPH�

VHUPD\HVLQL�NDUúÕODPDNWDGÕU��+HGHI�NLWOHQLQ�NDSVDPÕ�'Õú�7LFDUHW�6HUPD\H�ùLUNHWOHUL�YH�6HNW|UHO�

'Õú�7LFDUHW�ùLUNHWOHUL�KDULo�ROPDN��]HUH�LPDODWoÕ�LKUDFDWoÕ�YH\D�LKUDFDWoÕ�ILUPDODU�RODUDN�

EHOLUWLOPHNWHGLU��.UHGLQLQ�OLPLWL��JHoPLú�WDNYLP�\ÕOÕ�LWLEDUL\OH�JHUoHNOHúWLULOHQ�LKUDFDW�WXWDUÕ�DVJDUL�

����������ROPDN�ND\GÕ\OD��JHoPLú�WDNYLP�\ÕOÕ�LKUDFDWÕQÕQ�����
XQX�DúPD\DFDN�úHNLOGH�WHVSLW�



���

HGLOPHNWHGLU��.UHGL�
ho�$\GD�%LU�)DL]��$QDSDUD�9DGH�6RQX�gGHPHOL�'|YL]�.UHGLVL
�YH\D�
$\OÕN�

7DNVLW�gGHPHOL�øKUDFDW�'|YL]�.UHGLVL
�RODUDN�NXOODQGÕUÕOPDNWDGÕU�

9DNÕIEDQN� UHHO�VHNW|U��GHVWHNOHPH\H�\|QHOLN�RODUDN��.2%ø
OHULQ�ILQDQVPDQ�LKWL\DFÕQÕQ�

WHPLQL�DPDFÕ\OD��.26*(%�LúELUOL÷L�LOH�NUHGL�NXOODQGÕUPDNWDGÕU��.UHGLGHQ�HQ�ID]OD�����LúoL�

LVWLKGDP�HGHQ�LPDODW�VDQD\LL�.2%ø
OHUL�\DUDUODQPDNWDGÕU��<XUW�LoL�YH�\XUW�GÕúÕQGDQ�\HQL�PDNLQD�

WHoKL]DW�DOÕPÕ��\XUWLoL�YH�\XUWGÕúÕQGDQ�KDPPDGGH�WHPLQL��\DWÕUÕP�KDUFDPDODUÕQÕQ�NDUúÕODQPDVÕ��

%DQNDFD�EHOLUOHQHFHN�LPDODW�VDQD\LLQH�\|QHOLN�GL÷HU�NXOODQÕPODUÕQ�ILQDQVH�HGLOPHVL�DPDFÕ\OD�

NUHGL�NXOODQGÕUÕOPDNWDGÕU��.UHGLQLQ�OLPLWL��D]DPL�����������NDUúÕOÕ÷Õ�7/�ROXS��YDGHOHU�D]DPL����

D\GÕU��%DQND�D\UÕFD��LKUDFDW�GHQH\LPL�RODQ��NXOODQDFD÷Õ�NUHGL�NDGDU�LKUDFDW�JHUoHNOHúWLUHELOHFHN�

GRQDQÕPD�VDKLS��LPDODWoÕ�LKUDFDWoÕ�YH\D�LKUDFDW�ED÷ODQWÕOÕ�PDO��UHWHQ�LPDODWoÕ�.2%ø
OHUH����$\OÕN��

��D\OÕN�YE��VHoHQHNOHUGH�HúLW�WDNVLW�|GHPHOL�ROPDN��]HUH�D]DPL����$\�YDGHOL��
7�UN�/LUDVÕ�øKUDFDW�

.UHGLVL
�NXOODQGÕUPDNWDGÕU��.UHGL��LKUDFDWÕQ�WHúYLNLQH�LOLúNLQ�NDUDU�YH�WHEOL÷OHU�LOH�EX�NDUDU�YH�

WHEOL÷OHUH�LOLúNLQ�7�&�0�%�DoÕNODPDODUÕ�GR÷UXOWXVXQGD�LKUDFDW�WDDKK�G�Q�Q�\HULQH�JHWLULOPHVL�

NRúXOX�LOH��YHUJL��UHVLP��KDUo�YH�IRQ�LVWLVQDVÕQGDQ�\DUDUODQGÕUÕOPDNWDGÕU��9DNÕIEDQN�.2%ø¶OHUH�

\|QHOLN�RODUDN�D\UÕFD�ELUH\VHO�NUHGLOHU�NDSVDPÕQGD�N�o�N�HVQDI�YH�VDQDWNDUODUD�
%DQNRPDW������

.UHGLVL
��
øúOHWPH�'RQDQÕP�.UHGLVL
�JLEL��U�QOHU�GH�VXQPDNWDGÕU��%XQODUÕQ�GÕúÕQGD�9DNÕIEDQN�

$YUXSD�<DWÕUÕP�%DQNDVÕ��$<%���ND\QDNOÕ�.2%ø�YH�GHSUHP�NUHGLOHULQL�NXOODQGÕUPDNWDGÕU�

<DSÕ�.UHGL�%DQNDVÕ� 
.2%ø�&/8%�+L]PHW�3DNHWL
�LOH�.2%ø
OHUH�KL]PHW�YHUPHNWHGLU��

.2%ø
OHU��EDQNDQÕQ�LQWHUQHW�VD\IDODUÕQGD�J�QFHO�\D]Õ��DUDúWÕUPD�YH�U|SRUWDMODUÕQ�\HU�DOGÕ÷Õ�.2%ø�

*�QFHO�E|O�P�QGHQ��ILUPD�\|QHWLPLQGH�YH�ILUPDODUÕQ�JHOHFH÷LQL�úHNLOOHQGLUPHGH�ÕúÕN�WXWDQ�.2%ø�

5HKEHU
GHQ��785.7,&$5(7�1HW�LúELUOL÷L\OH�KD]ÕUODQDQ�PDNDOHOHUGHQ�\DUDUODQDELOPHNWHGLU��

%DQND��785.7,&$5(7�1HW
LQ�VLVWHPL��]HULQGHQ�HOHNWURQLN�WLFDUHWWH�|GHPH�DOW\DSÕVÕ�KL]PHWL�

VXQPDQÕQ�\DQÕQGD��ELOJLOHQGLUPH�DODQÕQGD�GD�ILUPDODUÕ�SRWDQVL\HOLQGHQ�ID\GDODQGÕUPDNWÕU�

��������.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕQÕQ�)DDOL\HWOHUL

7�UN�([LPEDQN��LKUDFDWoÕODUÕ��LKUDFDWD�\|QHOLN��UHWLP�\DSDQ�LPDODWoÕODUÕ�YH�\XUW�GÕúÕQGD�

IDDOL\HW�J|VWHUHQ�JLULúLPFLOHUL�NÕVD��RUWD�YH�X]XQ�YDGHOL�QDNGL�YH�JD\ULQDNGL�NUHGL�SURJUDPODUÕ�LOH�

GHVWHNOHPHNWHGLU��$\UÕFD��YDGHOL�VDWÕú�LúOHPOHULQL�WHúYLN�HWPHN�YH�EX�\ROOD�LKUDFDW�KDFPLQL�

DUWÕUPDN��\HQL�YH�KHGHI�SD]DUODUD�JLULOPHVLQL�NROD\ODúWÕUPDN�DPDFÕ\OD�YDGHOL�LKUDFDW�DODFDNODUÕQÕ�



���

LVNRQWR�HWPHNWHGLU��([LPEDQN��LPDODWoÕ�LKUDFDWoÕ�YH\D�LKUDFDW�ED÷ODQWÕOÕ�PDO��UHWHQ�LPDODWoÕ�

.2%ø
OHUH�LKUDFDWD�KD]ÕUOÕN�DúDPDVÕQGDNL�ILQDQVPDQ�LKWL\DoODUÕQÕQ�NDUúÕODQDUDN��XOXVODUDUDVÕ�

UHNDEHW�J�oOHULQLQ�DUWÕUÕODELOPHVL�DPDFÕ\OD�GR÷UXGDQ�
.2%ø�øKUDFDWD�+D]ÕUOÕN�.UHGLVL
�

NXOODQGÕUPDNWDGÕU��.UHGLQLQ�NXOODQÕOPDVÕ�VÕUDVÕQGD�WHPLQDW�RODUDN��DQDSDUD�YH�IDL]�WRSODPÕQÕQ���

��
VL�RUDQÕQGD�EDQND�WHPLQDW�PHNWXEX��NUHGL�WXWDUÕQGD�G�]HQOHQPLú�HPUH�PXKDUUHU�VHQHW��ERQR���

JHQHO�NUHGL�V|]OHúPHVL��*.6��YH�ILUPD�WDDK�WQDPHVL�DOÕQPDNWDGÕU��*.6�YH�ERQR��RUWDNOÕN�SD\ODUÕ�

WRSODPÕ�����
QLQ��VW�QGH�RODQ�YH�7�UN�([LPEDQN�WDUDIÕQGDQ�X\JXQ�EXOXQDQ�HQ�D]�LNL�JHUoHN�YH\D�

W�]HO�NLúL�RUWD÷ÕQ��P�úWHUHN�ERUoOX��P�WHVHOVLO�NHILO�VÕIDWÕ\OD�LP]DODUÕQÕ�WDúÕPDOÕGÕU��.UHGLQLQ�OLPLWL��

����ELQ�'RODU��YDGHVL�LVH�����J�Q�RODUDN�EHOLUOHQPLúWLU��

7�UNL\H�.DONÕQPD�%DQNDVÕ��7.%���
.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHULQ�<DWÕUÕPODUÕQGD�

'HYOHW�<DUGÕPODUÕ�+DNNÕQGD�.DUDU
�NDSVDPÕQGDNL�WXUL]P��H÷LWLP��VD÷OÕN�YH�WDUÕPVDO�VDQD\L�

VHNW|UOHULQGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHULQ�\DWÕUÕP�WHúYLN�EHOJHVL�G�]HQOHQPHVL�YH�NUHGLOHQGLUPH�

LúOHPOHULQL�\�U�WPHNWHGLU��%DQNDQÕQ�NXOODQGÕUGÕ÷Õ�NUHGL�W�UOHUL��GÕú�ND\QDNOÕ�G|YL]�NUHGLOHUL��Lo�

ND\QDNOÕ�NUHGLOHU�YH�KD]LQH�ND\QDNOÕ�NUHGLOHU�RODUDN�VÕQÕIODQGÕUÕOPDNWDGÕU��%DQNDQÕQ�NXOODQGÕUGÕ÷Õ�

.2%ø�NUHGLOHUL���\ÕO�YDGHOL�YH�\ÕOOÕN�RODUDN���������DUDVÕ�IDL]OLGLU����

7�UNL\H�6ÕQDL�.DONÕQPD�%DQNDVÕ��76.%���\DWÕUÕP�YH�NDONÕQPD�EDQNDVÕ�ROPDVÕ�QHGHQL\OH��

P�úWHULOHULQH�SURMH�HVDVÕQD�J|UH�RUWD�YH�X]XQ�YDGHOL�NUHGL�NXOODQGÕUPDNWDGÕU��76.%�LúOHWPH�

G|QHPOHULQGH�ROXúDQ�NUHGL�LKWL\DFÕQÕ�NDUúÕODPDN�LoLQ�LúOHWPHOHUH�NÕVD�G|QHPOL�LúOHWPH�NUHGLVL�GH�

YHUPHNWHGLU��.2%ø¶OHUH�\|QHOLN�RODUDN�76.%��$YUXSD�<DWÕUÕP�%DQNDVÕ��$<%���-DSRQ�.DONÕQPD�

%DQNDVÕ��-%,&���$OPDQ�.DONÕQPD�%DQNDVÕ��.I:��JLEL�XOXVODUDUDVÕ�NXUXOXúODUGDQ�VD÷ODGÕ÷Õ�.2%ø��

oHYUH�YH�GHSUHP�NUHGLOHULQL�NXOODQGÕUPDNWDGÕU

������ %DVHO�,,¶\H�*HoLú�6�UHFLQGH�.2%ø¶OHU�øoLQ�6ZRW�$QDOL]L

%LOLQGL÷L��]HUH�VZRW�DQDOL]L��LQFHOHQHQ�GH÷LúNHQLQ�J�oO��YH�]D\ÕI�\|QOHULQL�EHOLUOHPHNWH�YH�

GÕúVDO�IDNW|UOHULQ�\DUDWWÕ÷Õ�IÕUVDW�YH�WHKGLWOHULQ�GH÷LúNHQ�DoÕVÕQGDQ�\DNÕQVDPDODUÕQÕQ�RUWD\D�

NRQXOPDVÕQD�oDOÕúÕOGÕ÷Õ�ELU�GXUXP�WHVSLWLQL�LIDGH�HWPHNWHGLU�

����.2%ø1(7�$YUXSD�%LUOL÷L�%LOJL�%DQNDVÕ�ZZZ�NRELQHW�RUJ�WU



���

.2%ø¶OHU�LoLQ�%DVHO�,,¶\H�JHoLú�ELU�V�UHo�RODUDN�GH÷HUOHQGLULOGL÷LQGH��EX�NRQXGD�ELU�

VWUDWHMLN�SODQÕQ�\DSÕOPDVÕ�]RUXQOXOXNWXU��%X�VWUDWHMLN�SODQODPDGD�VZRW�DQDOL]L�\DSÕOPDVÕ��GXUXP�

WHVSLWL�DoÕVÕQGDQ�|QHPOL�ELU�QLWHOL÷H�VDKLSWLU��$úD÷ÕGD�%DVHO�,,¶\H�JHoLú�V�UHFLQGH���ONHPL]GH�

IDDOL\HW�J|VWHUHQ�.2%ø¶OHU�LoLQ�VZRW�DQDOL]L�\DSÕODUDN��.2%ø¶OHULQ�J�oO��YH�]D\ÕI�\DQODUÕ�LOH�

\DNDOD\DELOHFHNOHUL�IÕUVDWODU�YH�NDUúÕODúDELOHFHNOHUL�WHKGLW�XQVXUODUÕ�PDGGHOHU�KDOLQGH�

VÕUDODQPDNWDGÕU�

�����*�oO��<DQODU

��(NRQRPLN�NDONÕQPDQÕQ�VD÷ODQPDVÕQGD�.2%ø¶OHULQ�E�\�N�|QHPH�VDKLS�ROPDVÕ�YH�EX�QHGHQOH�

.2%ø¶OHULQ�GHVWHNOHQPHVLQLQ�XOXVDO�ELU�SROLWLND�KDOLQH�JHOPHVL�

��.2%ø¶OHULQ�|OoHN�E�\�NO�NOHULQGHQ�GROD\Õ�GH÷LúLPH�NROD\�X\XP�VD÷ODPD�NDELOL\HWOHUL��

� hONHPL]GH�.2%ø¶OHUFH�NXOODQÕODQ�EDQND�NUHGLOHULQLQ�SDVLI�LoHULVLQGHNL�SD\ÕQÕQ�GL÷HU�ERUoODQPD�

NDOHPOHULQH�NÕ\DVOD�G�ú�N�NDOPDVÕ�QHGHQL\OH��%DVHO�,,¶GHQ�ND\QDNODQDQ�LODYH�NUHGL�PDOL\HWOHULQLQ�

EX�LúOHWPHOHULQ�ILQDQVPDQ�JLGHUOHUL��]HULQGH�|QHPOL�ELU�DUWÕú�\DUDWPD\DFDN�ROPDVÕ�

�����=D\ÕI�<DQODU

�.2%ø¶OHULQ�PDOL�YH�\|QHWVHO�\DSÕODUÕQGDNL�\HWHUVL]OLNOHU�QHGHQL\OH��%DVHO�,,¶\H�X\XPGD�

]RUODQDFDN�ROPDODUÕ�

��hONHPL]GH�\D\JÕQ�ELU�ELoLPGH�NXOODQÕODQ�ED]Õ�WHPLQDW�W�UOHULQLQ��%DVHO�,,�VWDQGDUW�\|QWHPLQ�

X\JXODQPDVÕ�LOH�ELUOLNWH�ULVN�D]DOWÕFÕ�HWNLVLQLQ�ROPDPDVÕ�

��.2%ø¶OHULQ�%DVHO�,,�KDNNÕQGD�\HWHULQFH�ELOJL�VDKLEL�ROPDPDODUÕ�YH�JHUHNOHULQL�\HULQH�JHWLUPHGH�

JHo�NDOPÕú�ROPDODUÕ�

�����)ÕUVDWODU

��$OWHUQDWLI�ILQDQVPDQ�ND\QDNODUÕQÕQ��ONHPL]GH�JHOLúPH\H�EDúODPDVÕ���|UQH÷LQ�.2%ø�ERUVDVÕQÕQ�

NXUXOPDVÕ��ULVN�VHUPD\HVL�úLUNHWOHULQLQ�DUWPDVÕ�YE��

��*HOLúPLú��ONHOHUH�NÕ\DVOD���ONHPL]GH�%DVHO�,,�X\JXODPDODUÕQD�GDKD�JHo�EDúODQDFDN�ROPDVÕ�

QHGHQL\OH��NDUúÕODúÕODQ�SUREOHPOHU�NDUúÕVÕQGD�|QOHP�DOPD�DYDQWDMÕQÕQ�RUWD\D�oÕNPDVÕ� %DVHO�,,�

QRUPODUÕQD�NÕVD�V�UHGH�X\XP�VD÷OD\DELOHQ�.2%ø¶OHULQ�IDDOL\HW�J|VWHUGLNOHUL DODQGD�FLGGL�ELU�

UHNDEHW�DYDQWDMÕQD�VDKLS�RODELOPHOHUL�



���

��%DVHO�,,�KHVDSODPDODUÕQÕQ�.2%ø¶OHU�OHKLQH�DYDQWDM�\DUDWPDVÕ�

��7�UNL\H¶GH�IDDOL\HW�J|VWHUHQ�oRN�XOXVOX�EDQNDODUÕQ�%DVHO�,,�NRQXVXQGD�LOHUL�GHUHFHGH�NUHGL�ULVN�

|Oo�P�PHWRWODUÕQÕ�NXOODQÕU�KDOH�JHOPHOHUL�QHGHQL\OH���ONHPL]�JLEL�JHOLúPHNWH�RODQ��ONHOHULQ�XOXVDO�

EDQNDODUÕQD�NÕ\DVOD�\DEDQFÕ�EDQNDODUÕQ�.2%ø¶OHU�OHKLQH�GDKD�G�ú�N�IL\DWODPD�\DSDELOPHOHULQL�

VD÷OD\DFDN�ROPDVÕ�

��%DVHO�,,�LOH��ULVNOHULQL�L\L�|OoHQ��VD÷ODP�VHUPD\H�\DSÕVÕQD�VDKLS�EDQNDODU��EDQNDODUÕQ�

NDOLILNDV\RQODUÕ�DUWDFD÷ÕQGDQ�GROD\Õ�P�úWHUL\H�YHULOHQ�KL]PHW�NDOLWHVLQLQ�DUWPDVÕ�YH�EX�GXUXPXQ�

EDQND�P�úWHULVL�NRQXPXQGDNL�.2%ø¶OHU�OHKLQH�DYDQWDM�\DUDWPDVÕ�

��hONHPL]GH�JHUHN�EDQNDFÕOÕN�VHNW|U�Q�Q�RUWDODPD�VHUPD\H�\HWHUOLOLN�UDV\RVXQXQ�DVJDUL�VÕQÕU�RODQ�

\�]GH��¶LQ��]HULQGH�ROPDVÕ����JHUHNVH�VRQ�G|QHPGH�VHNW|UGH�.2%ø¶OHUH�\|QHOLN�oRN�E�\�N�ELU�

NUHGL�SD]DUODPD�UHNDEHWLQLQ�EDúODPÕú�ROPDVÕ�ILUPDODUÕQ�ULVNOLOL÷LQGHQ�ND\QDNODQDQ�VHUPD\H�

\�N�PO�O�÷�Q�Q�WDPDPÕQÕQ�NUHGL�IL\DWÕQD�\DQVÕWÕOPDPDVÕ�JLEL�ELU�DYDQWDMÕ�RUWD\D�oÕNDUDELOHFHNWLU�

�����7HKGLWOHU

� hONHPL]GH�ND\ÕW�GÕúÕOÕ÷ÕQ�N�o�N�YH�RUWD�E�\�NO�NWHNL�LúOHWPHOHUGH�\D\JÕQ�ROPDVÕ�

� 'Õú�GHUHFHOHQGLUPH�IDDOL\HWOHULQLQ�.2%ø¶OHU�LoLQ�ELU�PDOL\HW�XQVXUX�ROPDVÕ�

� hONHPL]GH�.2%ø¶OHUH�\|QHOLN�\HWHUOL�YH�J�YHQLOLU�LVWDWLVWLNL�ELOJLQLQ�EXOXQPDPDVÕ�QHGHQL\OH��

.2%ø¶OHU�LoLQ�DOÕQDFDN�NDUDUODUÕQ�VDSPDOÕ�VRQXoODU�GR÷XUDELOHFHN�ROPDVÕ�

��.2%ø¶OHUH�KL]PHW�YH�GHVWHN�YHUHQ�NXUXPODU�DUDVÕQGDNL�HúJ�G�P�HNVLNOL÷LQLQ�YH�EHOLUOHQHQ�

VWUDWHMLOHULQ�X\JXODQPDVÕQGD�SURDNWLI�GDYUDQÕOPDPDVÕQÕQ�X\XP�V�UHFLQL�GDKD�\DYDú�YH�]RU�KDOH�

JHWLUPHVL�

��%DVHO�,,�V�UHFLQGH�ELOLúLP�WHNQRORMLVL��YHUL�WDEDQÕ��GRQDQÕP�YH�ELOJLVD\DU�\D]ÕOÕPODUÕQD�\|QHOLN�

\DWÕUÕPODU�LOH�LQVDQ�ND\QD÷ÕQÕQ�H÷LWLPLQH�\|QHOLN�RODUDN�\DSÕODFDN�\DWÕUÕPODUÕQ�.2%ø¶OHU�LoLQ�

|QHPOL�ELU�PDOL\HW�XQVXUX�ROPDVÕ�

������ �.2%ø¶OHULQ�<DúD\DELOHFH÷L�=RUOXNODU�YH�gQHULOHU

������� %$6(/�,,¶\H�*HoLú�6�UHFLQGH�.2%ø¶OHULQ�<DúD\DELOHFH÷L�=RUOXNODU

%DVHO�,,¶QLQ�JHWLUGL÷L�G�]HQOHPHOHULQ������\ÕOÕQGD�\�U�UO�÷H�JLUPHVL�SODQODQGÕ÷ÕQGDQ��

.2%ø¶OHU�GH÷LúLP�DPDFÕ\OD�\DWÕUÕP�\DSPD\D�EDúODPDN�LoLQ�PXWDEDNDWÕQ�WDPDPODQPDVÕQÕ�



���

EHNOHPHPHOLGLU��%XQXQ�\HULQH�QHUHGH�HNVLNOLNOHUL�EXOXQGX÷XQX�DQDOL]�HWPHOL�YH�NULWLN�Lú�SODQODUÕQÕ�

KD]ÕUODPDOÕGÕUODU��.2%ø¶OHULQ�V|]�NRQXVX�KD]ÕUOÕN�V�UHFLQGH�NDUúÕODúDELOHFHNOHUL�VRUXQODUD�DúD÷ÕGD�

GH÷LQLOPLúWLU�

�����������.2%ø¶OHULQ�)LQDQVPDQ�6RUXQODUÕ

.2%ø¶OHU�IDDOL\HWOHULQL�|QFHOLNOL�RODUDN�|]ND\QDNODUÕ\OD�ILQDQVH�HWPHNWH��\HWPHGL÷L�

QRNWDGDQ�LWLEDUHQ�WLFDUL�EDQNDODUÕ�NXOODQPDNWDGÕU��'L÷HU�ILQDQVPDQ�DUDoODUÕQÕ�LVH�J|UHFHOL�RODUDN�

GDKD�D]�WHUFLK�HWPHNWHGLUOHU��.2%ø¶OHU�LúOHWPH�IDDOL\HWOHUL�VÕUDVÕQGD�HQ�oRN�ILQDQVPDQ�VRUXQODUÕ\OD�

NDUúÕODúPDNWDGÕUODU��%X�ILQDQVPDQ�VRUXQODUÕQÕQ�WHPHOLQGH�.2%ø¶OHULQ�|]VHUPD\H�\DSÕODUÕQÕQ�

]D\ÕIOÕ÷Õ�\DWPDNWDGÕU��%D÷ÕPVÕ]�GHUHFHOHQGLUPH�NXUXOXúODUÕ�LOH�EDQNDODU�WDUDIÕQGDQ�

GHUHFHOHQGLUPH\H�WDEL�WXWXODFDN�RODQ�.2%ø¶OHULQ�GH÷HUOHQGLULOHFHN�RODQ�|]HOOLNOHULQLQ�HQ�EDúÕQGD�

VDKLS�ROGX÷X�LúOHWPH�VHUPD\HVL�JHOPHNWHGLU��*�oO��VHUPD\H�\DSÕVÕQD�VDKLS�.2%ø¶OHUH�YHULOHQ�

NUHGLOHULQ�PDOL\HWOHUL�GL÷HU�.2%ø¶OHUH�YHULOHQ�NUHGLOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�GDKD�G�ú�N�ROD�FDNWÕU��

%X�\DSÕ�GR÷DO�RODUDN�J�oO��VHUPD\HOL�.2%ø¶OHUH�DYDQWDM�VD÷OD\DFDNWÕU��<DúDQDQ�VHUPD\H�

VRUXQODUÕ\OD�ELUOLNWH�.2%ø¶OHULQ�\|QHWLFLOHULQLQ�ILQDQVPDQ�ELOJLOHULQLQ�\HWHUOL�ROPDPDVÕ�YH�EX�

NRQXGD�\HWLúPLú HOHPDQODU�LVWLKGDP�HGLOPHPHVL�GH�VRUXQX�GHULQOHúWLUPHNWHGLU��.2%ø¶OHULQ�KHPHQ�

KHSVLQGH�VDKLS�\|QHWLFLOHU�WHNQLN�N|NHQOL�ROGX÷XQGDQ��ILQDQVPDQ�YH�PXKDVHEH�NRQXVXQGD�oRN�D]�

ELOJL\H�VDKLSWLUOHU��%X�W�U�ELOJLOHUL��X]PDQ�NLúLOHUGHQ�VD÷ODPD�LPNDQODUÕ�GD�VÕQÕUOÕ�ROPDNWDGÕU����

.D\QDN��7%%�������
���ùHNLO�����%DVHO�,,¶QLQ�.2%ø¶OHUH�*HWLUHFHNOHUL

���������� ùHIIDIOÕN�6RUXQODUÕ

����%%�´�5LVN�<|QHWLPL�YH�%DVHO�,,¶QLQ�.RELO¶OHUH�(WNLOHUL´�(\O�O�������V���



���

%DVHO�,,¶QLQ�JHWLUGL÷L�\HQLOLNOHULQ�EDúÕQGD�úHIIDIOÕN�JHOPHNWHGLU��ùHIIDIOÕN�EDQNDODU�YH�

.2%ø¶OHU�DUDVÕQGD�VD÷OÕNOÕ�ELU�LúELUOL÷LQLQ�JHUoHNOHúPHVL�LoLQ�|Q�úDUW�RODUDN�J|U�OPHNWHGLU�

ùHIIDIOÕN�JHUHN�.2%ø�JHUHNVH�NXUXPVDO�ILUPDODUÕQ�VD÷OÕNOÕ�ELU�GHUHFHOHQGLUPH�YH�

GROD\ÕVÕ\OD�YHULPOL�ELU�NUHGL�V�UHFL�\DúD\DELOPHVL�LoLQ�ILQDQVDO�YH�QLWHOLNVHO�ELOJLOHUGHQ�ROXúDQ�

JHUHNOL�W�P�ELOJLOHULQL�EDQNDODUD�YH�ED÷ÕPVÕ]�GHUHFHOHQGLUPH�NXUXOXúODUÕQD�]DPDQÕQGD��J�YHQLOLU�

YH�\HWHUOL�ELU�úHNLOGH�VXQPDVÕQÕ�|QJ|UPHNWHGLU��.2%ø¶OHULPL]LQ�]DPDQ�]DPDQ�IDUNOÕ�PHUFLOHU�LoLQ�

IDUNOÕ�PDOL�UDSRUODU��ELODQoR��JHOLU�JLGHU�WDEORODUÕ�YE����UHWPHOHUL�V|]NRQXVXGXU�

.2%ø�ELODQoRODUÕQÕQ�NUHGLOHQGLUPH\H�X\JXQ�ROPDPDVÕ��QHJDWLI�VHUPD\H��ELODQoRGDNL�]DUDU���

ND\ÕW�GÕúÕ�LúOHPOHULQ�EXOXQPDVÕ�.2%ø¶OHULQ�GHUHFHOHQGLUPH�DúDPDVÕQGD�\DúD\DFD÷Õ�]RUOXNODUÕQ�

EDúÕQGD�JHOPHNWHGLU��ø\L�\|QHWLOHQ��L\L�ILQDQVH�HGLOPLú�YH�JHUHNOL�W�P�ELOJLOHUL�]DPDQÕQGD�YH�

\HWHUOL�ELU�úHNLOGH�VXQDELOHQ�.2%ø¶OHU�SRWDQVL\HO�RODUDN�HQ�L\L�GHUHFH\L�DOPDN�VXUHWL\OH�HQ�L\L�

úDUWODUGD�NUHGLOHQGLULOPH�LPNDQÕQD�VDKLS�RODFDNODUGÕU��.2%ø¶OHU�úHIIDIOÕ÷Õ�DUWÕUPDN�LoLQ�GDKD�ID]OD�

ILQDQVDO�ELOJL�LOH�GDKD�NDSVDPOÕ�QLWHOLNVHO�ELOJLOHULQL�EDQNDODUD�VXQDELOPHOLGLUOHU��)LQDQVDO�

ELOJLOHULQ�\DQÕVÕUD�QLWHOLNVHO�ELOJL�YH�IDNW|UOHU�GH�GHUHFHOHQGLUPH�V�UHFLQGH�GLNNDWH�DOÕQPDNWDGÕU��

'DKD�L\L�ELU�GHUHFHOHQGLUPH�QRWX�DODELOPHN�LoLQ�.2%ø¶OHULQ�GLNNDW�HWPHVL�JHUHNHQ�ED]Õ�WHPHO�

IDDOL\HW�YH�|]HOOLNOHUH�DúD÷ÕGD�\HU�YHULOPLúWLU�

x <|QHWLP��\|QHWLP�\DSÕVÕ�YH�SHUVRQHO

x $PDoODU�YH��U�Q���KL]PHW�JHOLúLPL

x 0XKDVHEH��NRQWURO�YH�ULVN�\|QHWLPL

x )LQDQVDO�\|QHWLP

x øo�V�UHoOHU���U�Q���KL]PHW�YH�WHNQRORML

x 6DWÕú�YH�SD]DUODPD�IDDOL\HWOHUL��SD]DU�NRQXPX��UHNDEHW

x 0�úWHULOHU�YH�WHGDULNoLOHU

x *�YHQLOLUOLN�YH�DoÕN�LOHWLúLP�

7�P�EX�ELOJLOHU�ÕúÕ÷ÕQGD�.2%ø¶OHULQ�úHIIDI�ELU�\DSÕ\D�XODúPDVÕ�V�UHFLQGH�ILQDQV��]DPDQ�YH�

PRUDOLWH�LKWL\DoODUÕ�EXOXQPDNWDGÕU�

����������5LVN�%D]OÕ�)L\DWODPD�YH�7HPLQDWODQGÕUPD



���

%DVHO�,,�X\JXODPDODUÕ\OD�ELUOLNWH�EDQNDODUÕQ�PDUX]�ROGXNODUÕ�ULVNOHUL�GDKD�L\L�|OoPHOHUL�

EHNOHQPHNWHGLU��%XQXQ�LoLQ�EDQNDODUÕQ�ULVN�ED]OÕ�IL\DWODPD\Õ�GD�KD\DWD�JHoLUHFHNOHUL�

|QJ|U�OPHNWHGLU��5LVN�ED]OÕ�IL\DWODPD��EDQNDQÕQ�GDKD�oRN�ULVN�DOGÕ÷Õ��U�QOHUGH�YH�G�ú�N�GHUHFHOL�

P�úWHULOHUGH�GDKD�\�NVHN�IL\DWODPD�\DSPDVÕ�RODUDN�\RUXPODQDELOLU��.UHGLQLQ�W�U���YDGHVL��WXWDUÕ�

GD�ULVN�ED]OÕ�IL\DWODPD\Õ�HWNLOH\HQ�GL÷HU�XQVXUODU�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��

5LVN�ED]OÕ�IL\DWODPDGD�]RUOD\ÕFÕ�ELU�GL÷HU�XQVXU�GD�NXOODQGÕUÕODFDN�NUHGLOHU�LoLQ�ILUPDODUÕQ�

YHUHFHNOHUL�WHPLQDWODUGÕU��%DVHO�,,�NDSVDPÕQGD�NDEXO�HGLOPHVL�|QJ|U�OHQ�WHPLQDWODU�DúD÷ÕGD�

EHOLUWLOPLú�ROXS��JHUoHN�P�úWHUL�oHN�YH�VHQHWOHUL�LOH�RUWDN�YH�JUXS�úLUNHWL�NHIDOHWOHUL�WHPLQDW�

NDSVDPÕQD�DOÕQPDPÕúWÕU�

x 1DNLW�SDUD

x $OWÕQ

x $QD�HQGHNVWHNL�KLVVH�VHQHWOHUL

x 0HYGXDW�YH\D�PHYGXDW�VHUWLILNDVÕ

x <DWÕUÕP�IRQODUÕ

x %RUoODQPD�VHQHWOHUL�±��UDWLQJLQH�J|UH�

x %RUoODQPD�VHQHWOHUL�±��UDWLQJ�\RNVD��OLNLW�YH�EDQNDODUFD�oÕNDUWÕOPÕú�

x $QD�HQGHNV�GÕúÕQGD��IDNDW�G�]HQOHQPLú�SL\DVDODUGD�LúOHP J|UHQ�VHQHWOHU

x $QD�HQGHNV�GÕúÕQGD��IDNDW�G�]HQOHQPLú�SL\DVDODUGD�LúOHP�J|UHQ�VHQHWOHUL�GH�EDUÕQGÕUDQ�

IRQODU

$\UÕFD�%DVHO�,,�X\JXODPDODUÕ�NDSVDPÕQGD�WLFDUL�HPODN�LSRWH÷L�NDUúÕOÕ÷Õ�YHULOHQ�NUHGLOHULQ�

�IDEULND��GHSR�YE���WHPLQDW�NDSVDPÕQD�DOÕQPDVÕ�|]HO�YH�ROGXNoD�]RUOD\ÕFÕ�úDUWODUD�ED÷ODQPÕúWÕU��

'L÷HU�\DQGDQ�WHPLQDWÕQD�LNDPHW�DPDoOÕ�JD\ULPHQNXO�LSRWH÷L�DOÕQDQ�NUHGLOHULQ�����ULVN�D÷ÕUOÕ÷Õ\OD�

GH÷HUOHQGLULOPHVL�SODQODQPDNWDGÕU��.UHGL�PDOL\HWLQL�HWNLOH\HFHN�DQDKWDU�IDNW|UOHULQ�EDúÕQGD�

.2%ø¶OHULQ�ERUoOX�GHUHFHOHQGLUPH�QRWX��EDQNDODUÕQ�LoVHO�GHUHFHOHQGLUPH�QRWX��NXOODQGÕNODUÕ�NUHGL�

W�U��LOH�EDQNDODUD�VXQDFDNODUÕ�WHPLQDWODUÕQ�NDOLWHVL�JHOPHNWHGLU��%X�X\JXODPDQÕQ�HQ�|QHPOL�IDNDW�

.2%ø¶OHU�LoLQ�]RUOD\ÕFÕ�|]HOOLNOHULQGHQ�ELUL�KHUKDQJL�ELU�.2%ø¶QLQ�EDQNDODUÕQ�EHQ]HU�ULVN�

|Oo�POHUL�QHGHQL\OH�KHU�EDQNDGDQ�D\QÕ�NUHGL�IL\DWÕQÕ�DOPDVÕ�RODFDNWÕU�

������� %DVHO�,,¶\H�*HoLú�6�UHFLQGH�.2%ø¶OHUH�gQHULOHU



���

7�UNL\H�HNRQRPLVLQGH�|QHPOL�\HU�WXWDQ�.2%ø
OHU�$YUXSD�7RSOXOX÷X¶QD�JLULú�YH�%DVHO�,,�

V�UHFLQGH��XOXVODUDUDVÕ�UHNDEHWH�KD]ÕU�ROPDN�]RUXQGDGÕUODU��.�o�NO�NOHULQLQ�NHQGLOHULQH�VD÷ODGÕ÷Õ�

HVQHNOLN�YH�X\XP�NDELOL\HWLQL�HQ�L\L�úHNLOGH�GH÷HUOHQGLUHUHN�UHNDEHW�DYDQWDMÕ�VD÷OD\DELOHQ�

LúOHWPHOHU�YDUOÕNODUÕQÕ�JHOLúHUHN�V�UG�UHELOHFHNWLU��%XQX�VD÷OD\DPD\DQ�LúOHWPHOHU�LVH�JLWWLNoH�

E�\�\HQ�VRUXQODUOD�EDúHWPHN�]RUXQGD�NDODFDNODUGÕU��%DVHO�,,�LOH�ELUOLNWH�EDQNDODU�NUHGL�WDKVLV�

HWPHGHQ�|QFH�úLUNHWOHULQ�ILQDQVDO�SHUIRUPDQVÕ�NDGDU�\|QHWLúLP�SHUIRUPDQVÕ\OD�GD�

LOJLOHQHFHNOHUGLU��%D÷ÕPVÕ]�GHUHFHOHQGLUPH�NXUXOXúODUÕ�YH�EDQNDODUGDQ�ILQDQVDO�SHUIRUPDQVODUÕ�YH�

\|QHWLúLP�SHUIRUPDQVODUÕ�\�NVHN�RODQ�.2%ø¶OHU�GDKD�L\L�GHUHFHOHQGLUPH�QRWODUÕ�DODUDN�GDKD�G�ú�N�

PDOL\HWOL�NUHGL�LPNDQÕQD�VDKLS�RODFDNODUGÕU��%|\OHFH�EDQNDODU�L\L�\|QHWLúLP�X\JXODPDODUÕQD�YH�

ILQDQVDO�SHUIRUPDQVD�VDKLS�.2%ø¶OHUH�GDKD�DYDQWDMOÕ�NUHGL�YH�ILQDQVPDQ�RODQDNODUÕ�VXQDFDNODUGÕU��

.XUXPVDO�\|QHWLúLP�NDOLWHVL�\�NVHOGLNoH��ILQDQVPDQ�LPNDQÕ�YH�OLNLGLWH�DUWPDNWD�YH�VHUPD\H�

PDOL\HWL�G�úPHNWHGLU��ø\L�\|QHWLOHQ�úLUNHWOHU�NUL]OHUGH�VHUPD\H�SL\DVDVÕQGDQ�GÕúODQPD\DFDN��

NUL]OHUL�GDKD�NROD\�DWODWDELOHFHNWLU�

6|]�NRQXVX�NXUXPVDO�\|QHWLúLPLQ�WHPHO�NXUDOODUÕ�DUDVÕQGD�\HU�DODQ�NDYUDPODU�.2%ø¶OHULQ�

%DVHO�,,�oHUoHYHVLQGH�|QJ|U�OHQ�JHOLúLPL�LOH�SDUDOHOOLN�DU]�HWPHNWHGLU��

%X�NDYUDPODU�

(úLWOLN��7�P�IDDOL\HWOHUGH�SD\�YH�PHQIDDW�VDKLSOHULQH�HúLW�GDYUDQÕOPDVÕ�

ùHIIDIOÕN��7LFDUL�VÕU�GÕúÕQGD�úLUNHW�LOH�LOJLOL�ILQDQVDO�YH�QLWHOLNVHO�ELOJLOHULQ��]DPDQÕQGD��GR÷UX����������

HNVLNVL]�YH�WXWDUOÕ�úHNLOGH�LOJLOL�PHUFLOHUH�YH�NDPXR\XQD�GX\XUXOPDVÕ�

+HVDS�YHUHELOLUOLN��<|QHWLPOHULQ�SD\�VDKLSOHULQH�KLVVHGDUODUD�KHVDS�YHUPH�]RUXQOXOX÷X�

6RUXPOXOXN��ùLUNHW�\|QHWLPLQLQ�W�P�IDDOL\HWLQLQ�PHY]XDWD��DQD�V|]OHúPH\H�YH�úLUNHW�LoL�

G�]HQOHPHOHUH�X\JXQOX÷X�YH�EXQXQ�GHQHWOHQPHVLGLU�

���� %DVHO�,,¶GH�'HUHFHOHQGLUPH��5DWLQJ�

������ 5DWLQJ�YH�5DWLQJ�6LVWHPL

)LUPDQÕQ�ILQDQVDO��PDOL�WDEOR��YH�QLWHOLNVHO�|]HOOLNOHULQGHQ�ROXúWXWXODQ�UDWLQJ��ILUPDODUÕQ�

NUHGLELOLWH�DoÕVÕQGDQ�ELUELUOHULQGHQ�GDKD�L\L�D\UÕúWÕUÕOPDVÕQÕ�VD÷OD\DFDN�VLVWHPGLU��5DWLQJ�

oR÷XQOXNOD�KDUIOHU�YH�VD\ÕODU�LOH�LIDGH�HGLOLU��



���

.UHGL�QRWX� ELU�ILUPD\D�YH\D�ELUH\H�NUHGL�WDKVLVL�HGLOLUNHQ� WDúÕGÕ÷ÕQÕ]�ULVNLQ�PDWHPDWLNVHO�

RODUDN�LIDGHVLGLU��%DQNDODUGD�NUHGL�QRWXQXQ�KHVDSODQPDVÕ��NUHGL�ULVN�\|QHWLP�V�UHFLQLQ�LON�

DúDPDVÕGÕU��'HUHFHOHQGLUPH��5DWLQJ� ELU�PHQNXO�NÕ\PHWLQ�VDWÕQ�DOPD� VDWPD�YH\D�HOGH�WXWPD�

WDYVL\HVL�GH÷LOGLU����

����7DEOR������5DWLQJ�5DNDPODUÕQÕQ�$QODPODUÕ�

$�

$

$�

)LUPDQÕQ�ILQDQVDO�\�N�PO�O�NOHULQL�\HULQH�JHWLUPH�NDSDVLWHVLQLQ�\�NVHN�

ROGX÷XQX�J|VWHULU�

%�

%

%�

)LUPDQÕQ�ILQDQVDO�\�N�PO�O�NOHULQL�\HULQH�JHWLUPH�NDSDVLWHVLQLQ�\HWHUOL�

ROGX÷XQX�J|VWHULU�

&�

&

&�

)LUPDQÕQ�Lú�KDFPL��HNRQRPLN�YH�ILQDQVDO�NRúXOODU�JLEL�IDNW|UOHUH�ED÷OÕ�RODUDN�

\�N�PO�O�NOHULQL�\HULQH�JHWLUPH�GXUXPXQXQ�GH÷LúHELOHFH÷LQL�YH�|GHPHOHULQL�

WDKVLO�HGHPHPH�GXUXPXQGD�ILQDQVDO�GXUXPXQXQ�ER]XODELOHFH÷LQL�J|VWHULU�

' )LUPDQÕQ�ELU�\DGD�ELUGHQ�ID]OD�\�N�PO�O�÷�Q��\HULQH�JHWLUPHGH�EDúDUÕVÕ]�

ROGX÷XQX�J|VWHULU�

.D\QDN��%DEXúFXR÷OX�������

5DWLQJ�VLVWHPL��ø'<¶QLQ�WHPHOLQL�ROXúWXUGX÷XQGDQ�GROD\Õ�%DVHO�,,�GRN�PDQÕQGD�D\UÕQWÕOÕ�

RODUDN�\HU�DOPÕúWÕU��%DVHO�,,�X\JXODPDVÕQD�JHoLOPHVL\OH�ELUOLNWH�UDWLQJLQ�|QHPL�DUWDFDNWÕU��*HQHO�

RODUDN�UDWLQJ�ILUPDODUÕQ�\�N�PO�NOHULQL�\HULQH�JHWLUHPHPH�RODVÕOÕNODUÕQÕ�J|VWHULU����

5DWLQJ�VLVWHPL��ILUPDODUÕQ�ILQDQVDO�YH�QLWHOLNVHO�|]HOOLNOHULQL�GH÷HUOHQGLUPHOL�YH ILUPDODUÕ�

DQODPOÕ�úHNLOGH�D\UÕúWÕUPDOÕGÕU��%DQND��ILUPDODUD�UDWLQJ�YHULUNHQ��EHOLUOL�UDWLQJ�WDQÕPODUÕQD��

V�UHoOHUH�YH�NULWHUOHUH�VDKLS�ROPDOÕGÕU�

%X�UDWLQJ�WDQÕPODUÕ�YH�NULWHUOHUL�

����%DEXúFXR÷OX��D�J�H���V����
����6H]JLQ��D�J�H��V���



���

8\JXQ�NUHGL�WDKVLVL�LoLQ�PDNXO��DQODúÕOÕU�YH�WXWDUOÕ��Lo�NRQWURO�ELULPL��\HUHO�RWRULWH�YH�

EHQ]HUL��o�QF��JUXSODU�LoLQ�LVH�DoÕN�YH�GHWD\OÕ�ROPDOÕGÕU�

<HUHO�RWRULWH�W�P�EX�WDQÕPODUÕ�GHQHWOH\HFHN�YH�X\JXQOXNODUÕQÕ�EHOLUOH\HFHNWLU��'ROD\ÕVÕ\OD�

EDQNDODU�\HUHO�RWRULWHQLQ�GHQHWLPL�LoLQ�UDWLQJ�VLVWHPOHULQL�YH�RSHUDV\RQHO�V�UHoOHULQL�\D]ÕOÕ�RODUDN�

EHOJHOHPHOLGLU�

%DVHO�,,�LOH�ELUOLNWH�UDWLQJ��NUHGL�WDKVLVLQGH�� I L\DWODPDGD��U LVN�\|QHWLPLQGH�� V HUPD\H�

\HWHUOLOLN�RUDQÕ�KHVDEÕQGD��NXUXPVDO�\|QHWLúLP�IRQNVL\RQODUÕQGD�|QHPOL�ELU�URO�WHúNLO�HGHFHNWLU�

%X�QHGHQOH��UDWLQJ�YH�G|QHPVHO�RODUDN�UDWLQJOHULQ�J|]GHQ�JHoLULOPHVL��NUHGL�WDKVLVL�LOH�

GR÷UXGDQ�LOLúNLVL�ROPD\DQ�ELULPOHU�WDUDIÕQGDQ�WDPDPODQPDOÕ�\DGD�RQD\ODQPDOÕGÕU��5DWLQJ��LOH�LOJLOL�

W�P�|QHPOL�QRNWDODU��EDQNDQÕQ�NDUDU�PHNDQL]PDVÕQGD�\HU�DODQ��VW�\|QHWLP�YH�\|QHWLP�NXUXOX�

WDUDIÕQGDQ�RQD\ODQPDOÕGÕU��%DQND��UDWLQJ�VLVWHPOHULQLQ�DQODPOÕOÕ÷ÕQÕQ�YH�V�UHNOLOL÷LQLQ�

VD÷ODQGÕ÷ÕQÕ�XOXVDO�RWRULWH\H�J|VWHUPHN�]RUXQGDGÕU�

5DWLQJ��NUHGL�YHULOHFHN�ILUPDODUÕQ�WHPHUU�W�HWPH�ULVNLQL�J|VWHULU��%DQNDODU�ILUPDODUD�UDWLQJ�

YHUHELOPHN�LoLQ��ILUPDODUÕ�GDKD�GHWD\OÕ�LQFHOHWHFHNOHUGLU��øQFHOHPH�NULWHUOHUL�P�PN�Q�ROGX÷XQFD�

REMHNWLI�NULWHUOHU�LOH�ROPDOÕGÕU��%X�KHP�\XUW�LoL�YH�\XUW�GÕúÕ�SL\DVDODUGD�RUWDN�ELU�GLO�ROXúWXUDFDN��

KHPGH�EDQNDODUÕQ�ILUPDODUÕ�EHQ]HU�ELU�úHNLOGH�GH÷HUOHQGLUPHVLQL�YH�GROD\ÕVÕ\OD�EHQ]HU�

IL\DWODPDODUÕQ�\DSÕOPDVÕQÕ�VD÷OD\DFDNWÕU��dR÷XQOXNOD�UDWLQJ�ILQDQVDO�Y�QLWHOLNVHO�NULWHUOHUGHQ�

ROXúPDNWDGÕU�



���

)LQDQVDO�NULWHUOHU��ILUPDQÕQ�PDOL�WDEORODUÕ��ELODQoR�YH�JHOLU�WDEORVXQGDQ�ROXúWXUXODQ�RUDQODU�

YH�GH÷HUOHUGLU�

1LWHOLNVHO�NULWHUOHU�LVH�\|QHWLFL��RUWDNODU�YH�ILUPD�LOH�LOJLOL��ILUPDQÕQ�NUHGLELOLWHVLQL�|OoHQ�

IDNW|UOHUGLU�
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GDKD�oRN�ULVN�DODFDN��KHP�NDUúÕOÕN�RODUDN�GDKD�oRN�VHUPD\H�WXWDFDN�GROD\ÕVÕ\OD�GDKD�oRN�

ND\QD÷ÕQÕ��DNWLIWH�JHWLULOL�GH÷HUH�G|Q�úHPHPH�YH\D�SDVLIWH�PDOL\HWOL�ND\QD÷ÕQ�D]DOWÕODPDPDVÕ�

NDGDU��JHWLULGHQ�PDKUXP�EÕUDNDFDNWÕU��'ROD\ÕVÕ\OD�EDQNDODUÕQ�NDWODQDFDNODUÕ�EX�LODYH�PDOL\HWL�

NUHGL�IDL]�RUDQODUÕQD�\DQVÕWPDODUÕ�EHNOHQPHNWHGLU��

���� gUQHN�dDOÕúPDODU

������ 6WDQGDUW�<DNODúÕP�øoLQ�(OH�$OÕQDQ�gUQHNOHU

gUQHN���

;<=�EDQNDVÕQGDNL�WRSODP�ULVNL�����������<7/�RODQ�ELU�ILUPDQÕQ�FLURVX������������

<7/¶GLU��6	3�WDUDIÕQGDQ�%%�UDWLQJL�YHULOPLú�RODQ�ILUPDQÕQ���������<7/�WXWDUÕQGD�NUHGL�WDOHEL�

EXOXQPDNWDGÕU��.UHGLQLQ�WHPLQDWÕQD�JHUoHN�P�úWHUL�oHNL�DOÕQGÕ÷Õ�YDUVD\ÕOPDNWDGÕU��



���

&LURVX����PLO\RQ�HXURQXQ�DOWÕQGD�YH�WRSODP�ULVNL���PLO\RQ�HXURQXQ��VW�QGH�RODQ�ILUPD��

%DVHO�,,�.2%ø�WDQÕPÕQD�J|UH��³.XUXPVDO�.2%ø �́SRUWI|\�QGH�GH÷HUOHQGLULOHELOHFHNWLU��.UHGLQLQ�

WHPLQDWÕ��%DVHO�,,�6WDQGDUW�<DNODúÕP¶D�J|UH�ULVN�D]DOWÕFÕ�ELU�HWNL�J|VWHUPHPHNWHGLU��)LUPDQÕQ�

UDWLQJL�%%��EX�UDWLQJH�GHQN�JHOHQ�ULVN�D÷ÕUOÕ÷Õ�LVH�\�]GH����¶G�U�

gUQHN���

;<=�EDQNDVÕQGDNL�WRSODP�ULVNL���������<7/�RODQ�ELU�ILUPDQÕQ�FLURVX������������

<7/¶GLU��6	3�WDUDIÕQGDQ�%%�UDWLQJL�YHULOPLú�RODQ�ILUPDQÕQ���������<7/�WXWDUÕQGD�NUHGL�WDOHEL�

EXOXQPDNWDGÕU��%X�NUHGLQLQ�WDPDPÕ�LoLQ��ERUoOXQXQ�WLFDUL�DPDoOD�NXOODQGÕ÷Õ�JD\ULPHQNXO��LSRWHN�

HGLOPLúWLU�

&LURVX����PLO\RQ�HXURQXQ�DOWÕQGD�YH�WRSODP�ULVNL���PLO\RQ�HXURQXQ�DOWÕQGD�RODQ�ILUPD��

%DVHO�,,�.2%ø�WDQÕPÕQD�J|UH��³3HUDNHQGH�.2%ø �́SRUWI|\�QGH�GH÷HUOHQGLULOHELOHFHNWLU��)LUPDQÕQ�

UDWLQJL�%%��EX�UDWLQJH�GHQN�JHOHQ�ULVN�D÷ÕUOÕ÷Õ�LVH�\�]GH����¶G�U��$QÕODQ�ILUPDQÕQ�³3HUDNHQGH�

.2%ø´�QLWHOL÷LQL�KDL]�ROPDVÕ�QHGHQL\OH�\�]GH����ULVN�D÷ÕUOÕ÷ÕQD�WDEL�WXWXOPDVÕ�P�PN�Q�

RODELOHFHNWLU��$QFDN�NUHGLQLQ�WDPDPÕ�LoLQ�WLFDUL�DPDoOÕ�JD\ULPHQNXO�LSRWH÷LQLQ�WHPLQDW�RODUDN�

GLNNDWH�DOÕQPÕú�ROPDVÕ�QHGHQL\OH�ULVN�D÷ÕUOÕ÷Õ�\�]GH����RODUDN�GLNNDWH�DOÕQDFDNWÕU�

gUQHN��
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;<=�EDQNDVÕQGDNL�WRSODP�ULVNL���������<7/�RODQ�ELU�ILUPDQÕQ�FLURVX������������

<7/¶GLU��6	3�WDUDIÕQGDQ�&�UDWLQJL�YHULOPLú�RODQ�ILUPDQÕQ�������<7/�WXWDUÕQGD�NUHGL�WDOHEL�

EXOXQPDNWDGÕU��.UHGLQLQ�WHPLQDWÕQD�úDKÕV�NHIDOHWL�DOÕQGÕ÷Õ�YDUVD\ÕOPDNWDGÕU��

&LURVX����PLO\RQ�HXURQXQ�YH�WRSODP�ULVNL���PLO\RQ�HXURQXQ�DOWÕQGD�RODQ�ILUPD��%DVHO�,,�

.2%ø�WDQÕPÕQD�J|UH��³3HUDNHQGH�.2%ǿ �SRUWI|\�QGH�GH÷HUOHQGLULOHELOHFHNWLU��)LUPDQÕQ�UDWLQJL�&��

EX�UDWLQJH�GHQN�JHOHQ�ULVN�D÷ÕUOÕ÷Õ�LVH�\�]GH����¶GLU��$QFDN�ELOLQGL÷L��]HUH�SHUDNHQGH�.2%ø�

QLWHOLNOL�ILUPDODU��VWDQGDUW�\DNODúÕPOD�\DSÕODQ�KHVDSODPDODUGD�UDWLQJLQH�EDNÕOPDNVÕ]ÕQ�VWDQGDUW�

\�]GH����ULVN�D÷ÕUOÕ÷ÕQD�WDEL�WXWXOPDNWDGÕU��$\UÕFD�NUHGLQLQ�WHPLQDWÕ��%DVHO�,,�6WDQGDUW�<DNODúÕP¶D�

J|UH�ULVN�D]DOWÕFÕ�ELU�HWNL�J|VWHUPHPHNWHGLU��

gUQHN��

;<=�EDQNDVÕQGDNL�WRSODP�ULVNL�����������<7/�RODQ�ELU�ILUPDQÕQ�FLURVX������������

<7/¶GLU��6	3�WDUDIÕQGDQ�&�UDWLQJL�YHULOPLú�RODQ�ILUPDQÕQ�������<7/�WXWDUÕQGD�NUHGL�WDOHEL�

EXOXQPDNWDGÕU��.UHGLQLQ�WHPLQDWÕQD�úDKÕV�NHIDOHWL�DOÕQGÕ÷Õ�YDUVD\ÕOPDNWDGÕU�

&LURVX����PLO\RQ�HXURQXQ�DOWÕQGD�YH�WRSODP�ULVNL���PLO\RQ�HXURQXQ��VW�QGH�RODQ�ILUPD��

%DVHO�,,�.2%ø�WDQÕPÕQD�J|UH��³.XUXPVDO�.2%ø �́SRUWI|\�QGH�GH÷HUOHQGLULOHELOHFHNWLU��)LUPDQÕQ�

UDWLQJL�&��EX�UDWLQJH�GHQN�JHOHQ�ULVN�D÷ÕUOÕ÷Õ�LVH�\�]GH����¶GLU��$\UÕFD�NUHGLQLQ�WHPLQDWÕ��%DVHO�,,�

6WDQGDUW�<DNODúÕP¶D�J|UH�ULVN�D]DOWÕFÕ�ELU�HWNL�J|VWHUPHPHNWHGLU�

ho�QF��YH�G|UG�QF��|UQHNOHU�PXND\HVH�HGLOGL÷LQGH��SHUDNHQGH�.2%ø�SRUWI|\�QGH�

GH÷HUOHQGLULOHQ�ILUPDODUÕQ�VWDQGDUW�\DNODúÕPOD�\DSÕODQ�KHVDSODPDODU�VRQXFXQGD�DYDQWDMOÕ�NRQXPD�

JHOGL÷L�J|U�OPHNWHGLU��$\QÕ�úDUWODU�DOWÕQGD�NUHGL�NXOODQDQ�LNL�ILUPDGDQ�NXUXPVDO�.2%ø�SRUWI|\GH�
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L]OHQHQ�ILUPD��G�ú�N�UDWLQJ�QHGHQL\OH�GDKD�ID]OD��SHUDNHQGH�.2%ø�ILUPDVÕ�LVH�GDKD�D]�VHUPD\H�

WXWXOPDVÕQD�QHGHQ�ROPDNWDGÕU�

hONHPL]GH�SHUDNHQGH�.2%ø�SRUWI|\�QGH�GH÷HUOHQGLULOHQ�ILUPDODUÕQ�ELODQoRODUÕQÕQ�

JHQHOOLNOH�oRN�J�oO��ROPDGÕ÷Õ��GROD\ÕVÕ\OD�GHUHFHOHQGLULOGL÷LQGH�G�ú�N�GHUHFHOHQGLUPH�QRWODUÕQÕ�

KDL]�ROGX÷X�G�ú�Q�OG�÷�QGH�SHUDNHQGH�.2%ø�SRUWI|\�QGH�GH÷HUOHQGLULOHQ�ILUPDODU�VWDQGDUW�

\DNODúÕPD�J|UH�DYDQWDMOÕ�ELU�NRQXPD�JHOPHNWHGLU�

������ �øoVHO�'HUHFHOHQGLUPH�<DNODúÕPÕ��,5%��øoLQ�(OH�$OÕQDQ�gUQHNOHU

gUQHN���

;<=�EDQNDVÕQGDNL�WRSODP�ULVNL���������<7/�RODQ�ELU�ILUPDQÕQ�FLURVX������������

<7/¶GLU��)LUPD\D�EDQND�WDUDIÕQGDQ�YHULOHQ�GHUHFHOHQGLUPH�QRWX�$$��ILUPDQÕQ�NXOODQGÕ÷Õ�NUHGL�



���

WXWDUÕ�LVH��������<7/¶GLU��%X�NUHGLQLQ�WDPDPÕ�LoLQ��ERUoOXQXQ�LNDPHW�HWWWL÷L�JD\ULPHQNXO�LSRWHN�

HGLOPLúWLU��.UHGLQLQ�YDGHVL���\ÕO�RODUDN�EHOLUOHQPLúWLU�

$$�UDWLQJOL�ILUPD�LoLQ�3'� �����

%X�NUHGL�LoLQ�/*'� �������

$$�UDWLQJOL�ILUPD�LoLQ�($'� ��������[���������� ��������<7/�ROGX÷X�YDUVD\ÕOPDNWDGÕU�

)LUPDQÕQ�FLURVX����PLO\RQ�HXURQXQ��WRSODP�ULVNL�LVH���PLO\RQ�HXURQXQ�DOWÕQGDGÕU��%DVHO�,,�

8]ODúÕVÕ�JHUHNOLOLNOHULQH�J|UH�EX�ILUPD��³3HUDNHQGH�.2%ǿ �RODUDN�QLWHOHQGLULOPHNWHGLU�

gUQHN���

;<=�EDQNDVÕQGDNL�WRSODP�ULVNL�����������<7/�RODQ�ELU�ILUPDQÕQ�FLURVX������������

<7/¶GLU��)LUPD\D�EDQND�WDUDIÕQGDQ�YHULOHQ�GHUHFHOHQGLUPH�QRWX�$$��ILUPDQÕQ�NXOODQGÕ÷Õ�NUHGL�

WXWDUÕ�LVH��������<7/¶GLU��%X�NUHGLQLQ�WDPDPÕ�LoLQ��ERUoOXQXQ�LNDPHW�HWWL÷L�JD\ULPHQNXO�LSRWHN�

HGLOPLúWLU��.UHGLQLQ�YDGHVL���\ÕO�RODUDN�EHOLUOHQPLúWLU�

$$�UDWLQJOL�ILUPD�LoLQ�3'� �����

%X�NUHGL�LoLQ�/*'� �����

$$�UDWLQJOL�ILUPD�LoLQ�($'� ��������[���������� ��������<7/�ROGX÷X�YDUVD\ÕOPDNWDGÕU�

)LUPDQÕQ�FLURVX����PLO\RQ�HXURQXQ�DOWÕQGD��WRSODP�ULVNL�LVH���PLO\RQ�HXURQXQ��]HULQGHGLU��

%DVHO�,�8]ODúÕVÕ�JHUHNOLOLNOHULQH�J|UH�EX�ILUPD�³.XUXPVDO�.2%ø �́RODUDN�QLWHOHQGLULOPHNWHGLU�

gUQHN���
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;<=�EDQNDVÕQGDNL�WRSODP�ULVNL�����������<7/�RODQ�ELU�ILUPDQÕQ�FLURVX������������

<7/¶GLU��)LUPD\D�EDQND�WDUDIÕQGDQ�YHULOHQ�GHUHFHOHQGLUPH�QRWX�$$��ILUPDQÕQ�NXOODQGÕ÷Õ�NUHGL�

WXWDUÕ�LVH��������<7/¶GLU��%X�NUHGLQLQ�WDPDPÕ�LoLQ��ERUoOXQXQ�LNDPHW�HWWL÷L�JD\ULPHQNXO�LSRWHN�

HGLOPLúWLU��.UHGLQLQ�YDGHVL���\ÕO�RODUDN�EHOLUOHQPLúWLU�

$$�UDWLQJOL�ILUPD�LoLQ�3'� �����

%X�NUHGL�LoLQ�/*'� �����

$$�UDWLQJOL�ILUPD�LoLQ�($'� ��������[���������� ��������<7/�ROGX÷X�YDUVD\ÕOPDNWDGÕU�

)LUPDQÕQ�FLURVX����PLO\RQ�HXURQXQ��WRSODP�ULVNL�LVH���PLO\RQ�HXURQXQ��]HULQGHGLU��%DVHO�

,,�8]ODúÕVÕ�JHUHNOLOLNOHULQH�J|UH�EX�ILUPD��³.XUXPVDO�)LUPD �́RODUDN�QLWHOHQGLULOPHNWHGLU�

(OH�DOÕQDQ��o�|UQHN�NDUúÕODúWÕUÕOGÕ÷ÕQGD��ILUPDODUÕQ�UDWLQJL��NUHGL�ULVN�WXWDUODUÕ�YH�DOÕQDQ�

WHPLQDWODU�DoÕVÕQGDQ�KHUKDQJL�ELU�IDUN�J|]OHQPHPHNWHGLU��$QFDN�LON�|UQHNWH�\HU�DODQ�ILUPD��FLURVX�

YH�WRSODP�ULVN�WXWDUÕ�DoÕVÕQGDQ�³3HUDNHQGH�.2%ø �́VÕQÕIÕQGD�QLWHOHQGLULOPHNWH�LNHQ��LNLQFL�|UQHNWH�

\HU�DODQ�ILUPD�³.XUXPVDO�.2%ø �́RODUDN���o�QF��|UQHNWH�\HU�DODQ�ILUPD�LVH�³.XUXPVDÓ �RODUDN�

QLWHOHQGLULOPHNWHGLU��)LUPDODUÕQ�|OoHN�YH�WRSODP�ULVN�E�\�NO�NOHUL��EDQNDODUÕQ�VHUPD\H�

\HWHUOLOLNOHULQGH�IDUNOÕOÕN�\DUDWPDNWD��EX�IDUN�DODFDN�W�UOHULQH�J|UH�IDUNOÕ�,5%�IRUP�ODV\RQODUÕQÕQ�

X\JXODQPDVÕQGDQ�ND\QDNODQPDNWDGÕU��%DVHO�.RPLWH��.2%ø�QLWHOLNOL�ILUPDODU�LoLQ�NXUXPVDO�

ILUPDODUD�RUDQOD�DYDQWDMOÕ�ELU�GXUXP�RUWD\D�NR\PDNWDGÕU��$QÕODQ��o�|UQHN�LQFHOHQGL÷LQGH��HúLW�

NRúXOODUGD�HQ�DYDQWDMOÕ�ILUPD�SHUDNHQGH�.2%ø�ROXS��DUGÕQGDQ�.XUXPVDO�.2%ø�YH�QLKDL�RODUDN�

NXUXPVDO�ILUPD�JHOPHNWHGLU��%DVHO�,�LOH�NÕ\DVODQGÕ÷ÕQGD��KHU��o�ILUPDQÕQ�UDWLQJLQLQ�\�NVHN�ROPDVÕ�

�$$��YH�WHPLQDWÕQD�DOÕQDQ�NRQXW�DPDoOÕ�JD\ULPHQNXO�LSRWH÷LQLQ�ULVN�D]DOWÕFÕ�HWNLVLQLQ�EXOXQPDVÕ�

VRQXFXQGD��,5%�JHUHNOHULQH�J|UH�D\UÕOPDVÕ�JHUHNHQ�VHUPD\H�WXWDUÕ�E�\�N�RUDQGD�D]DOPD�

J|VWHUPHNWHGLU�
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8OXVODUDUDVÕ�ILQDQVDO�SL\DVDODUGD�YH�EDQNDODU�DUDVÕQGD�RUWDN�ELU�VWDQGDUW�ROXúWXUDUDN�

X\JXODPD�IDUNOÕOÕNODUÕQÕ�JLGHUPH\H�\|QHOLN�DGÕPODUÕQ�DWÕOPDVÕ�%DVHO�,¶GHQ�LWLEDUHQ��VW�QGH�|QHPOL�

GXUXODQ�ELU�KXVXVWXU��%X�KHGHIL�JHUoHNOHúWLUPHN�YH�ILQDQVDO�VLVWHPLQ�LVWLNUDUOÕ�ELU�úHNLOGH�

oDOÕúPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�RUWD\D�oÕNDQ�%DVHO�,¶LQ�\R÷XQODúDQ�N�UHVHOOHúPH�NDUúÕVÕQGD�
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\HWHUVL]�ROGX÷X�DQODúÕOPÕúWÕU��øON�6WDQGDUWODUÕQ�EDVLW�YH�X\JXODQPDVÕQÕQ�NROD\�ROXúX�ELU�DYDQWDM��

IDNDW�KHP�\HUHO�KHP�GH�XOXVODUDUDVÕ�EDQNDODUD�D\QÕ�VWDQGDUGÕQ�X\JXODQPDVÕ�ELU�HúLWVL]OLN�

GXUXPXQX�RUWD\D�oÕNDUPÕúWÕU��6DGHFH�G|UW�ULVN�JUXEX�LoHUPHVL�QHGHQL\OH�ULVN�GX\DUOÕOÕ÷Õ�G�ú�N�

RODQ�X]ODúÕ��EDQNDODUÕ�D\QÕ�ULVN�NDWHJRULVLQH�VDKLS�NUHGLOHU�LoHULVLQGHQ�JHUL�G|QPH�RODVÕOÕ÷Õ�GDKD�

G�ú�N�RODQ�VHoHQH÷H�\|QHOPH\H�WHúYLN�HWPHNWHGLU��%DVHO�,¶LQ�HQ�oRN�HOHúWLUL�DODQ�\|QOHULQGHQ�ELUL�

ULVN�NDWVD\ÕODUÕQÕ�VDSWDUNHQ���ONHOHUL�2(&'��\HVL�ROXS�ROPDPDODUÕQD�J|UH�VÕQÕIODQGÕUPÕú�YH�

2(&'��\HVL�RODQ��ONHOHU�LoLQ�GDKD�DYDQWDMÕ�ULVN�NDWVD\ÕODUÕ�EHOLUOHQPLúWLU�

6WDQGDUW��\DOQÕ]FD�XOXVODUDUDVÕ�EDQNDODU�LoLQ�X\JXODQPDPÕú��JHOLúPLú�YH�JHOLúPHNWH�RODQ�

�ONHOHULQ�XOXVDO�EDQNDFÕOÕN�VLVWHPOHUL�LoLQ�GH�PRGHO�ROXúWXUPXúWXU��2(&'��\HVL�ROPD\DQ��ONHOHULQ�

GÕú�ND\QDN�LPNDQODUÕ�VÕQÕUODQGÕUÕOPÕú�YH�ND\QDN�PDOL\HWOHUL�\�NVHOWLOPLúWLU���

+Õ]OD�JHOLúHQ�XOXVODUDUDVÕ�ILQDQVDO�VLVWHP��EDQNDODUÕQ�JLWWLNoH�GDKD�NDUPDúÕN�

RUJDQL]DV\RQODU�KDOLQH�JHOPHOHULQH�YH�IRQNVL\RQODUÕQÕQ�oHúLWOHQPHVLQH�\RO�DoPÕúWÕU��%DQNDFÕOÕN�

VHNW|U�Q�Q�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ�ULVNOHU�oHúLWOHQPLúWLU��%X�VHEHSOHUGHQ�GROD\Õ��%DVHO�,�X]ODúÕVÕ�

N�UHVHO�VWDQGDUW�JHOLúWLUPH�\|Q�QGH�EHNOHQHQ�HWNL\L�J|VWHUPHNWH�\HWHUVL]�NDOPÕú�YH�J|]GHQ�

JHoLULOHUHN�\HQL�ELU�X]ODúÕ��]HULQGH�PXWDEDNDW�VD÷ODPÕúWÕU��<HQL�X]ODúÕ��VHUPD\H�\HWHUOLOL÷L�

G�]HQOHPHOHULQGH�ULVNH�GDKD�GX\DUOÕ�RODUDN��EDQNDODUÕQ�NHQGL�ULVNOHULQL�NRQWURO�HWPH�H÷LOLPOHULQL�

J�oOHQGLUPH\L�KHGHIOHPHNWHGLU��<HQL�\DNODúÕP�%DVHO�,¶GHQ�IDUNOÕ�RODUDN�EDQNDODUD�NHQGLOHUL�LoLQ�

HQ�X\JXQ�RODQ�ULVN�\DNODúÕPÕQÕ�VHoPH�RODQD÷Õ�WDQÕPDNWDGÕU���

<HQL�VHUPD\H�\HWHUOLOL÷L�VWDQGDUGÕ��o�\DSÕ�WDúÕ��]HULQH�RWXUWXOPXúWXU��%XQODU��PLQLPXP�

VHUPD\H�JHUHNVLQLPL��J|]HWLP�X\JXODPDODUÕ�YH�SL\DVD�GLVLSOLQLGLU��øON�\DSÕ�WDúÕ��VHUPD\H�VHUPD\H�

\HWHUOLOLN�RUDQÕQÕQ�ULVNH�GDKD�GX\DUOÕ�KDOH�JHWLULOPHVLQL�KHGHIOHUNHQ��VRQ�LNL�\DSÕ�WDúÕ�EDQNDFÕOÕN�

J|]HWLPLQGH�RUWD\D�oÕNDQ�\HQL�DQOD\ÕúÕQ�\DQVÕPDODUÕQÕ�LoHUPHNWHGLU��

<HQL�WDVODN��NUHGL�ULVNLQLQ�KHVDSODQPDVÕQGD��ONHOHULQ�2(&'��\HVL�ROXS�ROPDPDODUÕ�

\|Q�QGHNL�\DNODúÕPÕ�WHUN�HWPHNWHGLU��%DQNDODU��NUHGL�ULVNOHULQL�KHVDSODUNHQ�\D��ONH�

GHUHFHOHULQGHQ�ID\GDODQDFDNODU�\D�GD�LoVHO�GHUHFHOHQGLUPH�\|QWHPOHULQL�NXOODQDFDNODUGÕU��øoVHO�

ULVN�|Oo�P�PRGHOOHULQL�X\JXOD\DELOHFHN�EDQND�VD\ÕVÕQÕQ�JHOLúPLú��ONHOHUGH�ELOH�oRN�D]�ROPDVÕ�

QHGHQL\OH��\DNÕQ�JHOHFHNWH�NUHGL�GHUHFHOHUL�VHUPD\H�\HWHUOLOL÷L�G�]HQOHPHOHULQGH�oRN�|QHPOL�ELU�

D÷ÕUOÕ÷D�VDKLS�RODFDNWÕU�
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$QFDN��%DVHO�,,¶QLQ�|]HOOLNOH��JHOLúPHNWH�RODQ��ONHOHU��]HULQGH�ED]Õ�ROXPVX]�HWNLOHULQLQ�

RODFD÷ÕQÕ�EHOLUWHQ�J|U�úOHU�YDUGÕU��%XQD�J|UH��JHOLúPHNWH�RODQ��ONHOHUH�YHULOHQ�NUHGLOHU�|QHPOL�

|Oo�GH�D]DODFDNWÕU��d�QN���2(&'�NXO�S�NXUDOÕQÕQ�NDOGÕUÕOPDVÕ�YH�EXQXQ�\HULQH�GÕú�
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RODQ��ONHOHU�LoVHO�GHUHFHOHQGLUPH��\DNODúÕPODUÕQÕ�X\JXODPD\D�EDúOD\DFDNODU��EXQD�NDUúÕOÕN�
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\|QHWLP�NRQXVXQGD�X]PDQ�LQVDQ�ND\QD÷ÕQD�\DWÕUÕP�\DSDU�YH�NXUXPVDO�\|QHWLP�N�OW�U�Q�Q�W�P�

|UJ�W�oDOÕúDQODUÕQD�EHQLPVHWLU�LVH�N�o�N�ROPDODUÕQÕQ�NHQGLOHULQH�VD÷OD\DFD÷Õ�HVQHNOLN�YH�X\XP�
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