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%X� oDOÕúPDPGD� EDQD� KHU� W�UO�� GHVWH÷L� YHUHQ�� WHFU�EHVL�� ELOJLVL� YH�

KRúJ|U�V�\OH� EHQL� \|QOHQGLUHQ� GH÷HUOL� KRFDP� � 3URI�� 'U�� 1DLO� g=7$ù¶� D� PDQHYL�

GHVWHNOHUL� LOH� KHU� GDLP� \DQÕPGD� RODQ� VHYJLOL� DLOHPH� YH� oDOÕúPD� DUNDGDúODUÕPD

WHúHNN�U��ELU�ERUo�ELOLULP�

%XUFX�7h5.
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*ø5øù

'�Q\D¶GD�ELOLQHQ�LVPL�LOH�³øVOkPL�%DQNDFÕOÕN´�\D�GD�³)DL]VL]�%DQNDFÕOÕN´�����¶OÕ�

\ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ�KHU�JHoHQ�J�Q�GDKD�oRN�|QHP�ND]DQPDNWDGÕU��*HUHN�GLQL�

VHEHSOHU�JHUHNVH�HNRQRPLN�YH�VRV\DO�JHUoHNOHU�øVODPL�%DQNDFÕOÕ÷ÕQ�ROXúXPXQGD�YH�

JHOLúLPLQGH�HWNLOL�ROPXúWXU��øVODP�FR÷UDI\DVÕQGD�HOGH�HGLOHQ�IDDOL\HW�JHOLUOHULQLQ�øVOkPL�

DQOD\ÕúD�J|UH�VDSWDQPDVÕ�IDL]VL]�EDQNDFÕOÕ÷ÕQ�WHPHOOHULQL�DWPÕúWÕU����

7�UNL\H¶GHNL� LVPL� ³.DWÕOÕP�%DQNDODUÕ´� RODQ� IDL]VL]� EDQNDFÕOÕ÷ÕQ�7�UNL\H¶GHNL� LON�

X\JXODPDVÕ� ����� \ÕOÕQGD� $OEDUDND� 7�UN� YH� )DLVDO� )LQDQV� .XUXPX� WDUDIÕQGDQ�

EDúODWÕOPÕúWÕU�� ����� \ÕOÕQGD� .XYH\W� 7�UN�� KHPHQ� VRQUDVÕQGD� ����� \ÕOÕQGD� $QDGROX�

)LQDQV�������\ÕOÕQGD�øKODV�)LQDQV�YH������\ÕOÕQGD�LVH�$V\D�)LQDQV�NXUXOPXúWXU���

.DWÕOÕP�EDQNDODUÕ�UHNDEHWLQ�JLGHUHN�úLGGHWOHQGL÷L�EDQNDFÕOÕN�VHNW|U��LoLQGH�SD]DU�

SD\ÕQÕ� NRUXPDQÕQ� GÕúÕQGD� KHU� JHoHQ� J�Q� SD]DU� SD\ÕQÕ� DUWÕUPDN� ]RUXQGDGÕU�� %X�

GXUXPGD� P�úWHUL\H� VXQXODQ� KL]PHWLQ� NDOLWHVL� P�úWHUL� PHPQXQL\HWLQL� GR÷UXGDQ�

HWNLOH\HFHNWLU�� 0�úWHUL� PHPQXQL\HWLQLQ� EX� GHQOL� |QHPOL� ROGX÷X� QRNWDGD��

PHPQXQL\HWVL]� P�úWHUL�� PHPQXQL\HWVL]OL÷LQL� oHYUHVLQH� DQODWDFDNWÕU�� .HQGLVL� IDUNOÕ�

VHoHQHN� DUD\DFD÷Õ� JLEL� oHYUHVLQGHNL� LQVDQODUÕ� GD� PHPQXQ� ROPDGÕ÷Õ� \HUGHQ�

X]DNODúWÕUPD\D�oDOÕúDFDNWÕU��6HNW|UGHNL SD]DU�SD\ÕQÕ�DQFDN�YH�DQFDN�SRUWI|\�QGHNL�

P�úWHULOHULQL�NRUX\DUDN�YH�GDKD�ID]OD�P�úWHUL\H�XODúDUDN�VD÷OD\DFDNWÕU���

%X� VHEHSOH� EX� oDOÕúPDGD�VHNW|UGHNL SD\ÕQÕ� \�NVHOWPHVL� JHUHNHQ� NDWÕOÕP�

EDQNDODUÕQÕQ� �QLYHUVLWH� |÷UHQFLOHULQLQ� J|]�QGHQ� GXUXPODUÕQÕQ QDVÕO� GH÷HUOHQGLULOGL÷L�

EHOLUOHQPHN�LVWHQPHNWHGLU��.DWÕOÕP�EDQNDODUÕQÕQ�PHYFXW�P�úWHUL�SRUWI|\�Q��NRUX\DUDN�

\HQL�P�úWHULOHU� ND]DQDELOPHVL� LoLQ��P�úWHULOHULQ� NDWÕOÕP� EDQNDODUÕQÕ� WHUFLK� QHGHQOHUL�

DUDúWÕUÕOPDOÕGÕU��%X�oDOÕúPDGD�NDWÕOÕP�EDQNDODUÕQÕ�WHUFLK�HGHELOHFHN�PXKWHPHO�SRUWI|\��

ROXúWXUDQ��QLYHUVLWH�|÷UHQFLOHULQLQ�LQFHOHQPHVL�VD÷ODQDFDNWÕU�

.DWÕOÕP� EDQNDFÕOÕ÷Õ IDDOL\HWOHULQH� \|QHOLN� W�NHWLFL DOJÕVÕ� DoÕVÕQGDQ� PHYFXW�

oDOÕúPDODU� HOH� DOÕQGÕ÷ÕQGD�� RUWD\D� NRQDQ� DUDúWÕUPDODU� EDúOÕFD� �o� WHPHO� EDúOÕNWD�

WRSODQPDNWDGÕU�� %X� EDúOÕNODU� NDWÕOÕP� EDQNDFÕOÕ÷Õ� P�úWHULOHULQLQ� PHPQXQ� ROPD�

GXUXPXQX� EHOLUOHPH\L� DPDoOD\DQ� DUDúWÕUPDODU�� NDWÕOÕP� EDQNDFÕOÕ÷ÕQÕ� VHoPH�

VHEHSOHULQL�EHOLUOHPH\L�DPDoOD\DQ�DUDúWÕUPDODU�YH�EXQXQ�\DQÕQGD�\XNDUÕGD�EHOLUWLOHQ�

LNL� |QHPOL� NRQX\X� EHUDEHU� HOH� DODQ� DUDúWÕUPDODU RODUDN� IDUNOÕ� EDúOÕNODU� DOWÕQGD�

WRSODQDELOLU�



Ϯ

3DUODNND\D�YH�d�U�N��7�UNL\H¶GH�IDDOL\HW�J|VWHUPHNWH�RODQ�øVODPL�DQOD\ÕúD�VDKLS�

EDQNDODUÕQ� YH� WLFDUL� EDQNDODUÕQ DUDVÕQGD� ILQDQVDO� NDUDNWHULVWLNOHUL� DoÕVÕQGDQ� IDUNOÕOÕN�

ROXúXS ROXúPD\DFD÷ÕQÕ�WHVSLW�HWPHN�LVWHPLúWLU������������\ÕOODUÕ�DUDVÕQGD�HOGH�HGLOHQ�

YHULOHUGHQ ID\GDODQÕOGÕ÷Õ� DUDúWÕUPDODUÕQÕQ VRQXo� NÕVPÕQGD� øVODPL� DQOD\ÕúD� VDKLS�

EDQNDODUÕQ WLFDUL� EDQNDODUGDQ� GDKD� \�NVHN� NkU� YH� ULVNOLOL÷H� VDKLS� ROGX÷XQX� WHVSLW�

HWPLúOHUGLU�

(U�YH�8\VDO��������\DSWÕNODUÕ�DUDúWÕUPDGD������������\ÕOODUÕ�DUDVÕQGD�VHNW|UGH�

\HU�DODQ� WLFDUL�YH�NDWÕOÕP�EDQNDODUÕQÕQ�HWNLQOL÷LQL�JLUGL�YH�oÕNWÕ�GH÷LúNHQL�NXOODQÕODUDN�

9HUL� =DUIODPD� $QDOL]L� PHWRGX\OD� DUDúWÕUPÕúODUGÕU�� <DSÕODQ� DQDOL]GHQ� HOGH� HGLOHQ�

VRQXoODUGD� NDWÕOÕP� EDQNDODUÕQÕQ� WLFDUL� EDQNDODUD� RUDQOD� GDKD� HWNLQ� ROGXNODUÕ� RUWD\D�

oÕNDUÕOPÕú� YH� KHVDSODQDQ� KHGHI� GH÷HUOHULQL� KD\DWD� JHoLUPHN� LoLQ� WLFDUL� EDQNDODUÕQ�

DUDúWÕUPDGD�NXOODQÕODQ�GH÷LúNHQOHUGH�NDWÕOÕP�EDQNDODUÕQD�RUDQOD�GDKD�ID]OD�VHYL\HGH�

YHULPOLOLN�VD÷ODPDODUÕ�JHUHNWL÷L�|QHULOPLúWLU�

$EEDV�������������������\ÕOODUÕQÕ�UHIHUDQV�DODUDN�3DNLVWDQ¶GDNL�WLFDUL EDQNDODUÕQ�

ILQDQVDO� SHUIRUPDQVÕQÕ� NDUúÕODúWÕUPÕúWÕU�� %Hú EDQNDQÕQ� NDUúÕODúWÕUÕOPDVÕQÕQ� \DSÕOGÕ÷Õ�

oDOÕúPDGD� WHPHO� RODUDN�� |]� VHUPD\H�NkUOÕOÕ÷Õ� �52(��� DNWLI� NkUOÕOÕ÷Õ� �52$�� YH� GXUDQ�

YDUOÕNODUÕQ�JHWLUL�RUDQÕ��52)$��GH÷HUOHQGLULOPLúWLU��dDOÕúPDQÕQ�VRQXFX��3DNLVWDQOÕ�EHú�

E�\�N� WLFDUL� EDQNDQÕQ� NDUúÕODúWÕUPDVÕQÕQ� VRQXoODUÕQÕQ� KHU� ELU� EDQNDQÕQ� WRSODP�

RUWDODPD� |]� ND\QDN�� WRSODP� RUWDODPD� YDUOÕNODU� JLEL� RUDQODU� LoHULVLQGH� D\UÕ� D\UÕ�

VRQXoODQGÕ÷Õ�RUWD\D�oÕNDUÕOPÕúWÕU�

'R÷DQ� �������� 7�UNL\H¶GH� \DSWÕ÷Õ� EX� oDOÕúPDGD� ���������� \ÕOODUÕQÕ� UHIHUDQV�

DODUDN� NDWÕOÕP� EDQNDODUÕ� YH� JHOHQHNVHO� EDQNDODUÕQ� SHUIRUPDQVODUÕQÕ� W�WHVWLQGHQ�

\DUDUODQDUDN�LQFHOHPLúWLU��.DWÕOÕP�EDQNDODUÕQÕQ�ERUo�|GHPH�J�F�Q�Q�G�ú�N��ULVNOLOL÷LQ�

\�NVHN�� NDUOÕOÕ÷ÕQ� LVH� JHOHQHNVHO� EDQNDODUÕQ� JHULVLQGH� ROGX÷X� \DSÕODQ� oDOÕúPDODU�

VRQXFXQGD�RUWD\D�oÕNDUÕOPÕúWÕU�

g]GHPLU� ������� EX� oDOÕúPDGD�� ���������� \ÕOODUÕ� DUDVÕQGD� 7�UN� .DWÕOÕP�

%DQNDODUÕ�YH�0DOH]\D�.DWÕOÕP�%DQNDODUÕQÕ�HWNLQOLN��YHULPOLOLN�YH�SHUIRUPDQV�\|Q�QGHQ�

LQFHOHPH\H�JHUHN�GX\PXúWXU��$UDúWÕUPDGD�HWNLQOLN�VHYL\HVLQL�|OoPHN�LoLQ�YHUL�]DUIODPD�

DQDOL]L �'($�� EDQNDODU� DUDVÕ� SHUIRUPDQV� VHYL\HVLQL� |OoPHN� LoLQ� LVH� 7236ø6�

\|QWHPLQGHQ� ID\GDODQÕOPÕúWÕU�� <DSÕODQ� DUDúWÕUPDQÕQ� VRQXFXQGD�� 0DOH]\D� øVODP�

EDQNDFÕOÕ÷ÕQÕQ�WRSODP�YDUOÕNODU��GD÷ÕWÕODQ�NUHGLOHU�YH�WRSODQDQ�PHYGXDWODU�NDUúÕOÕ÷ÕQGD�

7�UNL\H¶GHNL� NDWÕOÕP� EDQNDODUÕQD� J|UH� GDKD� LOHUL� VHYL\HGH� ROGX÷X� IDNDW� HWNLQOLN�

GH÷HUOHUL�\|Q�QGHQ�GH�7�UNL\H�NDWÕOÕP�EDQNDFÕOÕ÷ÕQÕQ�ROGXNoD�LOHUL�ELU�VHYL\HGH�ROGX÷X�

RUWD\D�oÕNDUÕOPÕúWÕU�
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2÷X]� �������� ���������� \ÕOODUÕ� UHIHUDQV� DOÕQDUDN� 7�UNL\H¶GHNL� NDPX�� |]HO�

VHUPD\HOL�PHYGXDW�YH�NDWÕOÕP�EDQNDODUÕQÕQ�ED]Õ�ELODQoR�NDOHPOHULQL�NDUúÕODúWÕUPÕú�YH�

VRQXFXQGD� EHOLUOHQHQ� \ÕOODU� DUDVÕQGD� NDWÕOÕP� EDQNDODUÕQÕQ� NDPX� YH� |]HO� VHUPD\HOL�

PHYGXDW�EDQNDODUÕQD�RUDQOD�E�\�PH�JHUoHNOHúWLUGL÷LQL�EXQXQ�\DQÕQGD�NkUOÕOÕNWD� LVH�

G�ú�N�E�\�PH�PH\GDQD�JHOGL÷LQL�J|]OHPOHPLúWLU�

<XNDUÕGD�EHOLUWLOPLú�RODQ�oDOÕúPDODU� LQFHOHQGL÷LQGH�NDWÕOÕP�EDQNDFÕOÕ÷Õ��]HULQH�

W�NHWLFLOHULQ� ELOJL� G�]H\OHULQL� |OoPHN� LoLQ�� \ÕOODUD� J|UH� NDWÕOÕP� EDQNDFÕOÕ÷ÕQÕ� NXOODQDQ�

NLúLOHULQ� DQDOL]L�� YHUL� ]DUIODPD� DQDOL]L�� |]� VHUPD\H� NkUOÕOÕ÷Õ�� DNWLI� NkUOÕOÕ÷Õ� GXUDQ�

YDUOÕNODUÕQ� JHWLUL� RUDQÕ�� 7236ø6� \|QWHPL� YH� ELODQoR� DQDOL]OHUL� JLEL� WHNQLNOHUGHQ�

ID\GDODQÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU��

hQLYHUVLWH�|÷UHQFLOHULQLQ�NDWÕOÕP�EDQNDODUÕQD�NDUúÕ�RODQ�J|U�úOHUL�YH�WXWXPODUÕQÕ�

EHOLUOHPH\L� DPDoOD\DQ� EX� DUDúWÕUPDGD� LVH QLFHO� YHULOHUH� GD\DOÕ� JHQHO� WDUDPD�

PRGHOLQGHQ�YH LOLúNLVHO�WDUDPD�PRGHOLQGHQ�ID\GDODQÕOPÕúWÕU��

$UDúWÕUPDGD�YHUL� WRSODPD�DUDFÕ� RODUDN�DQNHW�NXOODQÕOPÕúWÕU��$QNHW� WRSODPGD���

E|O�PGHQ�PH\GDQD� JHOPHNWHGLU�� $QNHW� IRUPXQGD� WRSODPGD� GHPRJUDILN� VRUXODU� LOH�

ELUOLNWH� �� LIDGH� EXOXQPDNWDGÕU�� .DWÕOÕP� EDQNDODUÕ� IDDOL\HWOHULQH� \|QHOLN� IDNW|UOHULQ�

EHOLUOHQPHVLQGH�*|NoHQ�YH�*|QHQ�WDUDIÕQGDQ������\ÕOÕQGD�JHOLúWLULOHQ�|OoHN�YH�NDWÕOÕP�

EDQNDFÕOÕ÷Õ� LúOH\Lú� V�UHFL\OH� LOJLOL� ELOJL� G�]H\L� IDNW|UOHULQLQ� EHOLUOHQPHVLQGH� *HOLU�

WDUDIÕQGDQ������\ÕOÕQGD�JHOLúWLULOHQ�|OoHN�NXOODQÕOPÕúWÕU��

$UDúWÕUPD�VRUXVX�RODUDN�EHOLUOHQHQ�³hQLYHUVLWH�|÷UHQFLOHULQLQ�NDWÕOÕP�EDQNDFÕOÕ÷Õ�

�]HULQGHNL� J|U�úOHUL� KDQJL� \|QGHGLU"´ VRUXVXQD� FHYDS� YHULOPH\H� oDOÕúÕOPÕúWÕU��

$UDúWÕUPD� VRUXVXQD� \DQÕW� YHUHELOPHN� DGÕQD� |QFHOLNOL� RODUDN� IDNW|U� YH� J�YHQLOLUOLN�

DQDOL]OHUL�\DSÕOPÕúWÕU��$UGÕQGDQ�LOLúNLOHUL�WHVW�HGHELOPHN�LoLQ�NRUHODV\RQ��W�WHVWL�YH�$QRYD�

WHVWOHULQGHQ�ID\GDODQÕOPÕúWÕU�
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3DUD�� LQVDQOÕN� WDUDIÕQGDQ� X]XQ� ]DPDQ� JHoWLNWHQ� VRQUD� NHúIL� \DSÕODQ�� WDULK�

V�UHVLQFH�GH÷LúLPH�YH�JHOLúLPH�X÷UDPÕú��KDNNÕQGD�KXNXNL��LNWLVDGL�YH�IÕNKv�DoÕODUGDQ�

ELUoRN�ELOLPVHO�oDOÕúPDODU�\DSÕOPÕú�JHQLú�YH�|QHPOL�ELU�KXVXVWXU���

øQVDQOÕ÷ÕQ� \DUDWÕOÕúÕQGDQ� J�Q�P�]H�� HNRQRPLQLQ� IDUNOÕ� G|QHPOHULQGH� \DSÕODQ�

�UHWLP� IDDOL\HWOHULQGH�� VHUPD\HQLQ� EXOXQGX÷X� \HU� YH� |QHPH� J|UH�� DQODPÕQGD�

GH÷LúLNOLN� J|VWHUGL÷L� L]OHQPLúWLU�� *�QO�N� KD\DWÕPÕ]GD�� LQVDQODU� DUDVÕQGD�� VHUPD\H�

GHQLOGL÷LQGH� LON� RODUDN� DNOD� ³SDUD´� JHOPHNWH� YH� HNRQRPLN� RODUDN� GD� EX� DQODP�

NDVWHGLOPHNWHGLU�� )DNDW� LNWLVDW� ELOLPLQGH SDUD�� VDGHFH� VHUPD\H� DQODPÕ� LOH�

NXOODQÕOPDPDNOD�ELUOLNWH VHUPD\H�PDOODUÕQÕ�VDWÕQ�DOPD\D�\DUD\DQ�ELU�DUDo�RODUDN�GD�

NDEXO�HGLOPHNWHGLU���

3DUD�GHQLOGL÷LQGH�LQVDQÕQ�DNOÕQD�LON�JHOHQOHUGHQ�ELUL�GH�EDQNDODUGÕU��%DQNDODUÕQ�

RUWD\D�oÕNPDVÕQGDNL�HQ�E�\�N�HWPHQ�RODUDN�oRN�IDUNOÕ�úHNLOGH�J�P�ú�YH�DOWÕQ�SDUDODUÕQ�

$YUXSD��ONHOHULQGH�GD÷ÕOPDVÕ�YH�SDUDODUÕQ�NÕ\PHWOHULQLQ�EHOLUOHQPHVLQGHNL�]RUOXNODUÕQ�

�ONHOHU� DUDVÕ� WLFDUHWL� QHJDWLI� \|QGH� HWNLOHPHVL� YH� |GHPHOHULQ� G�]HQH� NR\XOPDVÕ�

úHNOLQGH�ELOLQPHNWHGLU���

%DQNDODU�JHQHOOLNOH�OLNLGLWH��ULVN��NkUOÕOÕN�YH�E�\�NO�NOHULQL�GH�HQ�\�NVHN�G�]H\GH�

WXWPDN�úDUWÕ\OD�ND\QDNODUÕQÕ� NXOODQGÕUDQ� YH�EX�NXOODQGÕUÕP�H\OHPLQGHQ�HOGH�HWWLNOHUL�

NkUOD�\HQL�YDUOÕN�DODQODUÕQD�\DWÕUÕP�\DSDQ�NXUXOXúODUGÕU��'L÷HU�ELU�GH\LúOH��NÕVD�YDGHOL�

RODUDN�ERUoODQÕU�YH�VRQUDVÕQGD�X]XQ�YDGHOL�RODUDN�ERUo�YHULUOHU��%|\OHOLNOH�NÕVD�YDGHOL�

DOPÕú� ROGXNODUÕ� |G�Qo� SDUDODUOD� X]XQ� YDGHOL� YHUGLNOHUL� ERUo� SDUDODUÕ� ILQDQVH� HWPLú�

ROXUODU��%X�GXUXPD��YDUOÕN�G|Q�ú�P��GHQLOLU��

%DQNDFÕOÕN� VLVWHPL� G�Q\D �]HULQGH� IDDOL\HWOHUL� DoÕVÕQGDQ� ELUoRN� VHNW|U��

GR÷UXGDQ�GR÷UX\D�HWNLOHPHNWHGLU��hONHOHU�\DúDGÕNODUÕ�NUL]OHU�QHWLFHVLQGH�HOGH�HWWLNOHUL�

GHQH\LPOHUOH�� IDUNOÕ� |QOHPOHU� DODUDN� ILQDQVÕQ� WHPHO� \DSÕVÕQÕ� YHULPOL� WXWPDN� DGÕQD�

J�QFHO� X\JXODPDODUD� \|QHOPLúOHUGLU�� øúOHYVHO� ILQDQVDO� \DSÕODU�� úDKÕVODUÕQ� \DúDP�

� $EGXOODK�'XUPXú��)ÕNKL�$oÕGDQ�*�Q�P�]�3DUD�0�EDGHOHVL�øúOHPOHUL��øVWDQEXO�0DUPDUD�hQLYHUVLWHVL��
������V����<D\ÕPODQPÕú�'RNWRUD�7H]L�
� )DUXN�+DEHUJHWLUHQ��øVODP�+XNXNX¶QGD�6HUPD\H�YH�6HUPD\H�+DUHNHWOHUL��ùDQOÕXUID�+DUUDQ�hQLYHUVLWHVL��
������V�����<D\ÕPODQPÕú�'RNWRUD�7H]L�
� $\EHJ�P� %LOLU�� .DWÕOÕP� %DQNDODUÕQGD� 0�úWHUL� 0HPQXQL\HWLQLQ� %HOLUOHQPHVL� h]HULQH� %LU� $UDúWÕUPD��
$GDQD�dXNXURYD�hQLYHUVLWHVL��������V����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
� 7X÷ED�%DWÕU��7�UNL\H¶�GH�.DWÕOÕP�%DQNDODUÕ�.RQYDQVL\RQHO�%DQNDODUÕQ .DUOÕOÕN�%HOLUOH\LFLOHUL�YH�(WNLQOLN�
<|Q�QGHQ�.DUúÕODúWÕUÕOPDODUÕ��(U]XUXP�$WDW�UN�hQLYHUVLWHVL��������V����<D\ÕPODQPÕú�'RNWRUD�7H]L�
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VHYL\HOHULQL� \�NVHOWLUNHQ�� �ONHOHULQ� LVWLNUDUOÕ� E�\�PHOHULQH� RODQDN� YHULU�� %DQNDODUÕQ�

LúOHYVHO� HWNLQOLNOHULQLQ� DUWWÕUÕOPDVÕ�� ULVNOHULQ� PLQLPL]H� HGLOPHVL� LoLQ� oHúLWOL� \DSÕVDO�

G�]HQOHPHOHUH� JLGLOPHNWHGLU�� hONHOHU� PHYFXW� \DVDO� LPNkQODUÕ� LOH� IDUNOÕ� \DVDO�

G�]HQOHPHOHUL X\JXODPDVÕQÕQ�\DQÕ�VÕUD�XOXVODUDUDVÕ�DODQODUGD�E�W�Q��ONHOHULQ X\PDVÕ�

JHUHNOL�RODQ�ED]Õ�\DVDO�G�]HQOHPHOHUL�GH�X\JXODPDNWDGÕU��

�����%$1.$&,/,.�7$5ø+ø�

%DQNDFÕOÕN�KL]PHWOHUL�oRN�HVNL\H�GD\DQPDNWDGÕU��7DULK�ELOLPFLOHUL�EDQNDQÕQ� LON�

RUWD\D� oÕNÕú� ]DPDQÕQÕQ J�Q�P�]GHQ ����� VHQH� |QFHVLQH� NDGDU� JLWWL÷LQL�

EHOLUWPHNWHGLU�� øON� EDQND� RODUDN� ELOLQHQ� \DSÕODUÕQ� 6�PHUOLOHULQ ]DPDQÕQGD� 2UXN� DGÕ�

YHULOHQ�E|OJHQLQ�FLYDUÕQGD�0�g������¶O��\ÕOODUGD�\DSÕODQ�\DSÕODU�ROGX÷X�ELOLQPHNWHGLU��

%X�\ÕOODUGD�+DPXUDEL�WDUDIÕQGDQ�oÕNDUWÕODQ�NXUDOODU�oHUoHYHVLQGH EDQND�RODUDN�

ELOLQHQ� \DSÕODUGDNL� \HUOHULQ KDQJL� HVDVODUD� J|UH� LúOHPOHUL� \�U�WW�÷�� EHOLUWLOPLúWLU�� øON�

ERUo� YHUPH� LúOHPOHULQL� PDEHW� úHNOLQGH� NXUXODQ� EX� NXUXOXúODUGD� EXOXQDQ� UDKLSOHULQ�

JHUoHNOHúWLUGL÷L� ELOLQPHNWHGLU�� %X� \ÕOODUGD� GLQ� kOLPOHUL� KDONÕQ� PDGGL� PDQHYL� E�W�Q�

VÕNÕQWÕODUÕ\OD�ELUHU�GDQÕúPDQ�JLEL�LOJLOHQPHNWHGLU��

�������.RQYDQVL\RQHO�%DQNDFÕOÕN�7DULKL�

*�Q�P�]GH�SHN�oRN�ND\QDN�EDQNDFÕOÕN�EHQ]HUL� LúOHPOHULQ� LON�RUWD\D�oÕNÕúÕQÕQ�

SDUDQÕQ� LFDGÕQGDQ�VRQUD�0�g��9��YH�9,��\�]\ÕOODUGD�0H]RSRWDP\D¶GD�J�Q�P�]GHNL�

LSRWHN�EHQ]HUL�YH\D�NHILOOLN�WDU]Õ�WHPLQDWODUOD�\DSÕOPD\D�EDúODGÕ÷ÕQÕ DUDúWÕUPD�VRQXFX�

RODUDN� ELOGLUPLúWLU�� +DON� EX� \ÕOODUGD� J�YHQLOLU� \HUOHU� RODUDN� J|UG�NOHUL� WDSÕQDNODUD�

PDOODUÕQÕ�EÕUDNDUDN�ILQDQVPDQ�VLVWHPLQLQ�ELU�QHYL�VHUPD\HVLQL�ROXúWXUPXúWXU��(PDQHW�

VLVWHPL� ELU�V�UH�VRQUD�GLQ�DGDPODUÕQÕQ PDO� ID]ODVÕ�RODQODUÕQ PDOODUÕQÕQ�EHOOL� WXWDUODU�

NDUúÕOÕ÷ÕQGD� PDO�HNVL÷L�RODQODUD�JHoLFL�RODUDN�NXOODQÕPODUÕQD�VXQXOPDVÕQD G|QP�úW�U��

+HP� J�YHQLQ� KHP� GH� WLFDUHWLQ� JHWLUGL÷L� EX� VLVWHP�� HQ� EDVLW� úHNOL\OH� EDQNDFÕOÕN�

LúOHPOHULQLQ�VHUPD\HVLQL ROXúWXUPXú�YH�WDULKLQ�LON�ILQDQV�NXUXOXúODUÕQÕQ�WHPHO�WDúODUÕQÕQ�

WDSÕQDNODU�YH�GLQ�DGDPODUÕ�ROPDVÕQÕ�VD÷ODPÕúWÕU���

� (VUD�dDOÕN�YH�0HKPHW�$\J�Q��*HOHQHNVHO�%DQNDODU�LOH�.DWÕOÕP�%DQNDODUÕQÕQ�)LQDQVDO�3HUIRUPDQVODUÕQÕQ�
%DVHO� �� .ULWHUOHUL� $oÕVÕQGDQ� .Õ\DVODQPDVÕ�� -RXUQDO� RI� &XUUHQW� 5HVHDUFKHV� RQ� %XVLQHVV� DQG�
(FRQRPLFV��<ÕO����6D\Õ����������V�������
� 'LGDU�8VWDR÷OX��7�UNL\H¶�GH�.DWÕOÕP�%DQNDFÕOÕ÷Õ�6HNW|UGHNL�<HUL� YH�gQHPL��$\GÕQ�$GQDQ�0HQGHUHV�
hQLYHUVLWHVL��������V����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
� 'R÷D�(UGR÷DQ��.DWÕOÕP�%DQNDFÕOÕ÷Õ�YH�7�UNL\H�(NRQRPLVLQH�.DWNÕODUÕ��øVWDQEXO�0DUPDUD�hQLYHUVLWHVL��
������V����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
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5RPD�� 0ÕVÕU� YH� <XQDQ� PHGHQL\HWOHULQGH� EDQND� WDU]ÕQGD� LúOHPOHULQ� \DSÕOGÕ÷Õ�

KDWWD�<XQDQ�PHGHQL\HWLQH�DLW�WDSÕQDNODUGD�LQVDQODUÕQ�YH�GHYOHWLQ�HPDQHWOHULQLQ�J�oO��

VHUPD\H�ROXúWXUGX÷X�ELOLQPHNWHGLU�� %DQNHUOLN� VLVWHPLQLQ� WLFDUHWLQ� EDú� DNW|UOHULQGHQ�

RODQ�5RPD�PHGHQL\HWLQLQ RUWD\D�oÕNPDVÕ�EDQNDFÕOÕN�EHQ]HUL� LúOHPOHULQ�JHOLúPHVLQH�

\DUGÕPFÕ�ROPXúWXU��)DNDW�5RPD�PHGHQL\HWLQLQ \ÕNÕOPDVÕ� LOH�ELUOLNWH�JHOLúPHNWH�RODQ�

EDQNDFÕOÕN� VLVWHPL� \DYDú� \DYDú� GXUDNVDPD\D� EDúODPÕúWÕU�� %X� G|QHPLQ� $YUXSD�

WRSOXPXQGD�VL\DVL�VÕNÕQWÕODU�EDúODPÕú�EX�VÕNÕQWÕODU�GD�JLWJLGH�NLOLVHOHULQ�URO�Q��DUWWÕUPÕú�

YH�EDQNDFÕOÕN�DODQÕQGDNL�JHOLúPHOHU�GXUDNVDPD\D�X÷UDPÕúWÕU��

øVWDQEXO¶XQ�IHWKLQLQ�VRQXFXQGD�RUD\D�oÕNDQ�5|QHVDQV�DNÕPÕ�YH�GHQL]�WLFDUHWLQLQ

|QHPLQLQ�DUWPDVÕ�EDWÕGD�NLOLVHQLQ�NXUDOODUÕQÕQ�]D\ÕIODPDVÕQD�YH�GH÷LúPHVLQH�QHGHQ�

ROPXúWXU��%X�GH÷LúLP�EHUDEHULQGH�ROXúDQ�5RPDOÕODUÕQ�WLFDUHW�NXUDOODUÕ�NDEXO�J|UPH\H

EDúODPÕúWÕU��7LFDUHWLQ�NXUDOODUÕQÕQ�\HQLOHQPHVL IDL]OH�DODNDOÕ�EDNÕúÕ�GD�GH÷LúWLUPLú�YH�

IDL]�\DVDO�RODUDN�NDEXO�HGLOPH\H�EDúODQPÕúWÕU��7LFDUHWWH�NLOLVHQLQ�URO�Q�Q�GH÷LúPHVL\OH�

EDúOD\DQ�JHOLúPHOHU�EDQNDFÕOÕN�IDDOL\HWOHULQH�E�\�N�NDWNÕ�VD÷ODPÕúWÕU��

.�UHVHOOHúHQ�G�Q\DQÕQ�YH\D�NÕVDFD�EHOLUWPHN�JHUHNLUVH�HQWHJUH�RODQ�G�Q\DQÕQ�

GÕúÕQGD�\HU�DOPDPDN��GHYDPOÕ�RODUDN�JHQLúOH\HQ�SD]DUGDQ�\D�GD�G�Q\D�WLFDUHWLQGHQ�

KLVVH� HOGH� HGHELOPHN�� LPNkQ� YH� ND]DQÕPODUGDQ� \DUDUODQPDN�� �ONHOHU� LoLQ� ELULQFLO�

DPDoODU�KDOLQH�JHOPLúWLU��

.D\QDN� ID]ODVÕ� RODQODUÕQ� ND\QDNODUÕQÕ� ND\QDN� LKWL\DFÕ� RODQODUOD� EXOXúWXUDQ�

ILQDQVDO� VLVWHP� EX� LúOHYL� VD\HVLQGH DWÕO� GXUXPGDNL� ND\QDNODUÕQ� DNWLI� RODUDN�

NXOODQÕOPDVÕQÕ� HNRQRPLQLQ� JHOLúPHVLQL� YH� WLFDUHWLQ� VD÷ODP� WHPHOOHU� �]HULQH�

NXUXOPDVÕQÕ�VD÷OD\DQ�ELU�\DSÕ RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU����

�����\ÕOÕQGDQ�VRQUD�øQJLOWHUH¶QLQ��2UWDGR÷X�E|OJHVLQGH�RODQ�WLFDUHWLQL�DUWWÕUPDVÕ

YH E|OJHGH� \DWÕUÕP� NDUDUODUÕ� DOPDVÕQGDQ� GROD\Õ� X]XQ� VROXNOX� ILQDQVPDQ� LKWL\DFÕ

GX\PXú�YH�EDQND�NXUXOPDVÕ�\ROXQGD�oDOÕúPDODU LOH�ELUOLNWH |QHULOHUGH�EXOXQPXúWXU��øON�

EDQNDQÕQ� ����� \ÕOÕQGD� NXUXOPDVÕQÕQ� DUGÕQGDQ� 7�UN� SDUDVÕQÕQ� XOXVODUDUDVÕ� WLFDUHW�

|GHPHOHULQGH�LVWLNUDUOÕ�ELU�úHNLOGH�GH÷HUOHQPHVL�JHUHNOLOL÷L�2VPDQOÕ�øPSDUDWRUOX÷X¶QGD�

EDQND�NXUXOPDVÕ�V�UHFLQGH�HWNLOL�ROPXúWXU��

� 8VWDR÷OX��D�J�H���V���
� 'R÷DQ�øSHNJLO�YG�� øúOHWPHOHULQ�øo�YH�'Õú�3D]DUGD�UHNDEHW�*�F�Q��(WNLOH\HQ�)DNW|UOHU�YH�%LU�8\JXODPD��
'RNX]�(\O�O�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL��&LOW����6D\Õ����������V���������
�� 7XQDKDQ�$NNXú��7�UN�EDQNDFÕOÕN�6HNW|U�QGHNL�.DWÕOÕP�%DQNDODUÕQÕQ�)LQDQVDO�øVWLNUDUÕQÕQ�6WUHV�7HVWL�
<|QHWLPL\OH�$QDOL]L��%DOÕNHVLU�hQLYHUVLWHVL��������V����<D\ÕPODQPÕú�'RNWRUD�7H]L�
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����� \ÕOÕQGD� \D\ÕQODQDQ� ,VODKDW� IHUPDQÕQGD� EDQND NXUXOPDVÕ� |QHULOHUL�

EXOXQPDVÕ\OD /RQGUD� PHUNH]OL� YH� øQJLOL]� VHUPD\HOL� %DQN�Õ� 2VPDQL�L� ����� \ÕOÕQGD��

)UDQVÕ]�VHUPD\HOL�EDQNQRW�EDVPD�\HWNLVL�RODQ�2VPDQOÕQÕQ�LON�HPLV\RQ�EDQNDVÕ�RODQ�

%DQN�Õ�2VPDQL�L�ùDKDQH������\ÕOÕQGD�NXUXOPXúWXU��%X�EDQNDQÕQ�\DEDQFÕ�VHUPD\HOL�

ERUoODQPD�EDQNDFÕOÕ÷ÕQÕQ�EDúODQJÕFÕ�ROGX÷X�NDEXO�HGLOPHNWHGLU���

2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�WDULKL�JHoPLúLQH�EDNÕOGÕ÷ÕQGD�Nk÷ÕW�SDUDQÕQ�LON�GHID�

����� \ÕOÕQGD� oÕNDUÕOGÕ÷Õ� LIDGH� HGLOPHNWHGLU�� %�WoHGH� J|]OHQHQ� DoÕNODUÕQ� NDSDWÕOPDVÕ�

DPDFÕ�LOH�oÕNDUÕODQ�Nk÷ÕW�SDUDQÕQ��2VPDQOÕ�KD]LQHVL�E�Q\HVLQGH�ND\QDN�JHUHNVLQLPLQLQ�

NDUúÕODQPDVÕ� DGÕQD� NDLPH� LVPL� LOH� NÕVD� YDGHGH� YH� E�\�N� |Oo�GH� DUWÕú� J|VWHUGL÷L�

EHOLUWLOPHNWHGLU��'HYDPOÕ�RODUDN�GÕú�WLFDUHW�H\OHPOHULQGH�DoÕN�PH\GDQD�JHOPHVLQGHQ�

GROD\Õ�NDLPHOHU�\DEDQFÕ�SDUDODUD�RUDQOD�GH÷HU�ND\EHGHUHN��LWKDODW�DODQÕQGD�ILQDQVH�

EXODELOPHN�DGÕQD�ND\QDN�DUD\ÕúÕQÕQ GD ROGXNoD�J�oOHúWL÷L�ELOLQPHNWHGLU��%X�GR÷UXOWXGD�

NDLPHOHULQ�XOXVODUDUDVÕ�G�]H\GH�GH÷HULQL�NRUXPDVÕ�DGÕQD�ELUWDNÕP�\|QWHP�DUD\ÕúÕQD�

JLULOHUHN�� ����� \ÕOÕ� LWLEDUL� LOH� LNL� *DODWD� EDQNHUL� DUDFÕOÕ÷Õ� LOH� 2VPDQOÕ� E�Q\HVLQGH�

JHUoHNOHúWLULOHQ� LWKDODW� GHVWH÷LQLQ� VDELW� G|YL]� NXUX� ED]ÕQGD� GÕú� HNRQRPLN� DODQODUD�

\DQVÕWÕODFDN� SROLoHOHUH� NDUúÕQ� ILQDQVH� GHVWH÷L� úHNOLQGH� IDDOL\HWH� JHoLOPLúWLU�� $\QÕ�

DQODúPDQÕQ� ����� \ÕOÕQGD� \HQLOHQPHVL� HVQDVÕQGD�� EDQNHUOHULQ� WDOHEL� �]HULQH�

K�N�PHWLQ� GÕúÕQGD� IDDOL\HW� LoHUHQ� EDQND� NXUXOPDVÕQD� NDUDU� YHULOHUHN� LON� EDQND� R�

V�UHoWH� J|UHYGH� EXOXQDQ� K�N�PHWLQ� GH� GHVWH÷L� LOH� *DODWD� EDQNHUOHULQGHQ� RODQ� -��

$OOHRQ� YH� 7KHGRU� %DOWD]L� DUDFÕOÕ÷Õ� LOH� øVWDQEXO� %DQNDVÕ� DGÕ� DOWÕQGD� NXUXOGX÷X�

ELOLQPHNWHGLU��6|]�NRQXVX�EDQND�����������\ÕOODUÕ�DUDVÕQGD�IDDOL\HW�V�UG�UP�úW�U����

���������� \ÕOODUÕ� DUDVÕQGDNL� ]DPDQ� GLOLPLQGH� 7�UNL\H� E�Q\HVLQGH� \DEDQFÕ�

VHUPD\H\H� VDKLS� RODQ� EDQNDODUÕQ� \D\JÕQ� ROGX÷X� J|]OHQPHNWHGLU�� 7�UNL\H� ED]ÕQGD�

EDQNDFÕOÕ÷D�GDLU�JHOLúLP�V�UHoOHUL�\HGL�IDUNOÕ�HYUHGH�HOH�DOÕQPDNWDGÕU��%X�HYUHOHU�������

����� G|QHPLQL� LoHUHQ� 2VPDQOÕ� '|QHPL�� ���������� \ÕOODUÕ� DUDVÕ� 8OXVDO� %DQNDODU�

G|QHPL�� ���������� .DPX� %DQNDODUÕ� '|QHPL�� ���������� g]HO� %DQNDODU� G|QHPL��

����������3ODQOÕ�'|QHP������������6HUEHVWOHúPH�YH�'ÕúD�$oÕOPD�'|QHPL�YH������

�����\ÕOODUÕQÕ� NDSVD\DQ�]DPDQ�GLOLPLQGH� LVH�<HQLGHQ�<DSÕODQGÕUPD�'|QHPL�RODUDN�

LVLPOHQGLULOPHNWHGLU����

�� dD÷ODU�.DUDFDR÷ODQ��<DEDQFÕ�6HUPD\HOL�%DQNDODUÕQ�7�UN�%DQNDFÕOÕN�6HNW|U�QH�*LULúL��øVWDQEXO�.DGLU�
+DV�hQLYHUVLWHVL��������V����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� )DUXN�g]ED\��.DWÕOÕP�%DQNDFÕOÕ÷Õ�YH�7�UNL\H¶�GHNL�8\JXODPDODUÕ��ø]PLU�*HGL]�hQLYHUVLWHVL��������V���
�<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� .DUDFDR÷ODQ��D�J�H���V���



ϴ

7�UNL\H¶GH� FXPKXUL\HWLQ� LODQÕQGDQ� VRQUD� \DSÕODQ� ø]PLU� øNWLVDW� .RQJUHVL�

EDQNDFÕOÕN�DODQÕQD IDUNOÕ�EDNÕú�DoÕODUÕ�HNOH\HUHN ROXPOX�NDWNÕ�VD÷ODPÕúWÕU��%X�G|QHPGH�

\HUOL�EDQNDODUÕPÕ]�oR÷DODUDN����DGHGH�XODúPÕú�YH�\DEDQFÕ�VHUPD\HOL�EDQND�VD\ÕVÕ�

��¶WH� NDOPÕúWÕU�� 7RSODPGD� ��� EDQNDQÕQ� ���� DGHW� úXEHVL� �ONHPL]GH� IDDOL\HW�

J|VWHUPHNWHGLU���

�������.DWÕOÕP�%DQNDFÕOÕ÷Õ�7DULKL

.DWÕOÕP�EDQNDVÕ��%DQNDFÕOÕN�.DQXQXQGD�IRQ�WRSODPD�YH�ILQDQVPDQ�NXOODQGÕUPD�

HVDV�DPDFÕ�ROPDN��]HUH�IDDOL\HW�J|VWHUHQ�NXUXPODU�LOH�PHUNH]L�\XUW�GÕúÕQGD�EXOXQDQ�

NXUXPODUÕQ�7�UNL\H
GHNL�úXEHOHULQL LIDGH�HWPHNWHGLU��

0HYGXDW� EDQNDODUÕQÕQ� \DSPÕú� ROGX÷X� JLEL� SDUDQÕQ� DOÕQÕS� VDWÕOPDVÕ� LOH� HOGH�

HGLOHQ� ND]DQoODU�� SDUDGDQ� DOÕúYHULú� \DSÕOPDGDQ� \LQH� GDKD� ID]OD� SDUD� ND]DQÕOPDVÕ�

WLFDUHWOH�|UW�úPHGL÷LQGHQ�WRSOXPODUÕQ�E�\�N�ELU�oR÷XQOX÷XQGD�NDEXO�J|U�OPH\HQ�ELU�

XQVXU� KDOLQH� JHOPLúWLU�� øVODP� GLQLQH� PHQVXS� WRSOXOXNODU GD LVH� GLQLQ� HPLU� YH�

\DVDNODUÕQD�ED÷GDúPDGÕ÷Õ�LoLQ�ULED\Õ�NDEXO�HWPHPLúOHUGLU����

.DWÕOÕP�EDQNDFÕOÕ÷Õ��øVODP�KXNXNX�VLVWHPLQH�SDUDOHO�RODUDN�JHOLúWLULOPLú��|QFHOLNOH�

.XU¶DQ� YH� 6�QQHW� GHYDPÕQGD� LVH� øVODP� ND\QDNODUÕQD� GD\DOÕ� RODUDN� oDOÕúDQ� ILQDQV�

VLVWHPLQLQ�ELU�SDUoDVÕ�KDOLQGHGLU���

øVODPL\HW¶WH� NDEXO� J|UPH\HQ� IDL]� YH� IDL]� EHQ]HUL� LúOHPOHU�� G|QHPLQ� JHWLUPLú�

ROGX÷X� VRV\DO� VÕNÕQWÕODU� YH� SROLWLN� JHOLúPHOHU� øVODP� WRSOXPODUÕQGD� NHQGLOHULQH� YH�

LQDQoODUÕQD X\JXQ ELU�VLVWHP�JHOLúWLULOPHVLQLQ�WHPHOLQL�ROXúWXUPXúWXU�����

.DWÕOÕP� EDQNDODUÕ� WRSODGÕNODUÕ� IRQODUÕ� IDL]� LoHUGL÷L� LoLQ� GHYOHWLQ� ERUoODQPD�

VHQHWOHUL� JLEL� \HUOHUGH� NXOODQGÕUPDPDNWD� YH� WLFDUHWLQ� JHOLúPHVLQGH�

NXOODQGÕUGÕNODUÕQGDQ� GROD\Õ� HNRQRPLQLQ� FDQOÕ� NDOPDVÕQD oRN� E�\�N� NDWNÕGD�

EXOXQPDNWDGÕUODU����

6RQ� ]DPDQODUGD� JHOLúPHNWH� RODQ� �ONHOHULQ� \DQÕ� VÕUD� D]� JHOLúPLú� �ONHOHU� GH�

HNRQRPLN� JHOLúPHOHUL� \DNÕQGDQ� WDNLS� HWPHNWHGLU�� (NRQRPLN� DoÕGDQ� E�\�N� LOHUOHPH�

ND\GHGHQ�JHOLúPLú��ONHOHULQ�\DSPÕú�ROGX÷X�HNRQRPLN�EDVNÕODU�JHOLúPHNWH�RODQ�YH�D]�

ϭϰ g]ED\��D�J�H���V���
�� $NNXú��D�J�H���V���
�� 6H]HU�.DK\DR÷OX�YH�8PXW�g]NDUD��.DWÕOÕP�)LQDQV��7HRULN�YH�$PSLULN�dDOÕúPDODU��$QNDUD��*D]L�
.LWDEHYL��������V�����
�� (UGR÷DQ��D�J�H���V����
�� $NLI�&DQ��%DQND�.DUWODUÕQÕQ�øVODP�+XNXNX�$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL��øVWDQEXO�0DUPDUD�hQLYHUVLWHVL��
������V����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�



ϵ

JHOLúPLú� RODQ� �ONHOHUL� G�Q\DGDNL� WLFDUHWWH� \HU� DOPD\D� PHFEXU� EÕUDNPÕúWÕU�� )DNDW�

VHUPD\H� \DSÕODUÕQÕQ� J�oV�]� ROPDVÕ� QHGHQL� LOH� SHWURO� SDUDODUÕQÕQ� $%� �ONHOHULQGH�

GH÷HUOHQGLUPHVLQGHQ� YD]JHoLOHUHN� NHQGL� �ONHOHULQGH� YH� øVODP� �ONHOHULQGH�

GH÷HUOHQGLULOPH\H�EDúODQPDVÕ��IDL]VL]�EDQNDFÕOÕN�LúOHPOHULQH�RODQ�LKWL\DFÕ�DUWWÕUPÕú�YH�

JHOLúLPLQH�E�\�N�NDWNÕ�VD÷ODPÕúWÕU����

3HWURO� SDUDODUÕQGDNL� DUWÕú� QDNLW� ID]ODOÕ÷ÕQÕQ� E�\�N� UDNDPODUD� XODúPDVÕ� IDL]VL]�

VLVWHPLQ������LOH������\ÕOODUÕ�DUDVÕQGD�\HQLFH�ILOL]OHQPHVLQL�VD÷ODPÕúWÕU��1DNLW�EROOX÷X�

VD\HVLQGH� JHOLúPH\H� EDúOD\DQ� øVODPL� EDQNDFÕOÕN� ����� LOH� ���� \ÕOODUÕ� DUDVÕQGD

øQJLOWHUH¶GHQ� 0DOH]\D¶\D� NDGDU� \D\ÕODUDN� IDL]VL]� VLVWHPGH� EDQNDODU� NXUXOPXú� YH�

NDWÕOÕP� EDQNDFÕOÕ÷Õ� JHOLúPH� HYUHVLQH� JHoPLúWLU��hONHPL]H� GH� ����� \ÕOÕQGDQ� LWLEDUHQ�

JLUHQ� IDL]VL]� VLVWHP� IDL]OHULQ� \�NVHOPHVL�� |]HOOLNOH� GRODUÕQ� J�oOHQPHVL� YH� SHWURO�

IL\DWODUÕQGDNL� ]D\ÕIODPD� QHGHQL� LOH� VÕNÕQWÕODUÕQ� \�NVHOGL÷L� ELU� G|QHP� RODUDN� GHYDP�

HWPHNWHGLU��)DL]OL�VLVWHPOH�UHNDEHW�HGHELOPHN�DGÕQD�NDWÕOÕP�EDQNDODUÕ�WDUDIÕQGDQ�$%'��

øUDQ��3DNLVWDQ�YH��ONHPL]GH�EDQNDODU�NXUXOPXúWXU�����

.DWÕOÕP� EDQNDODUÕ� ELU� WDUDIWDQ� HNRQRPLN� VLVWHPLQ� WDPDPOD\ÕFÕVÕ� RODUDN�

IDDOL\HWOHULQH�GHYDP�HGHUNHQ�ELU�WDUDIWDQ�GD�ROJXQOXN�G|QHPOHULQL�oRN�DJUHVLI�UHNDEHW�

RUWDPÕQGD�JHoLUPHNWHGLUOHU���

���������.DWÕOÕP�%DQNDFÕOÕ÷ÕQ�2UWD\D�dÕNÕú�1HGHQOHUL

)DL]OL�EDQNDODUÕQ�X\JXODPÕú�ROGX÷X�UHSR��WHUV�UHSR��'ø%6�DOÕP�VDWÕPÕ�YH�QDNGL�

NUHGL� YHULOPHVL� KDULFLQGHNL� EDQNDFÕOÕN� IDDOL\HWOHULQLQ� KHPHQ� KHPHQ� KHSVLQL�

JHUoHNOHúWLUHQ�NDWÕOÕP�EDQNDODUÕ� IDL]�KDVVDVL\HWL�RODQ�NLúLOHULQ�DWÕO� IRQODUÕQÕQ ILQDQVDO�

VLVWHPLQ� LoHULQGH� DNWLI� RODUDN� NXOODQÕOPDVÕQÕ� VD÷OD\DUDN� EDQNDFÕOÕN� IDDOL\HWOHULQL�

V�UG�UPHNWHGLU����

)LQDQVDO� NUL]OHUGHQ� ND\QDNOÕ V�UHNOL� VÕNÕQWÕODU� \DúD\DQ� HNRQRPLN� VLVWHPGHQ�

GROD\Õ� NDWÕOÕP� EDQNDODUÕ� ����¶OL� \ÕOODUÕQ� RUWDODUÕQD� NDGDU� FLGGL� PDQDGD� KL]PHW�

VXQDPDPÕúODUGÕU�� )DNDW� ILQDQVDO NUL]OHU� D\QÕ� ]DPDQGD� IÕUVDWODUÕ� GD� EHUDEHULQGH�

JHWLUPLú� YH� IDUNOÕ� ELU� \DWÕUÕP� DUDFÕ� DUD\DQ� \DWÕUÕPFÕODU� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD� G�Q\D�

oDSÕQGD�\|QHOPLúWLU����

�� (UGR÷DQ��D�J�H���V���
�� g]ED\��D�J�H���V����
�� 0XVWDID� <XUWWDGXU� YH�+D\DWL� 'HPLUEDú�� 7�UNL\H¶� GH� %XOXQDQ� .DWÕOÕP�%DQNDODUÕ� YH�g]HO� 6HUPD\HOL�
0HYGXDW� %DQNDODUÕQÕQ� )LQDQVDO� 3HUIRUPDQVODUÕQÕQ� .DUúÕODúWÕUÕOPDVÕ�� ø*h� 6RV\DO� %LOLPOHU� 'HUJLVL��
6D\Õ����&LOW����������V�������
�� +DNDQ� 'HPLU�� )DL]VL]� %DQNDFÕOÕNWD� 9DUOÕN� <|QHWLP� ùLUNHWL� $GDSWDV\RQX�� øVWDQEXO� *HE]H� <�NVHN�
7HNQRORML�(QVWLW�V���������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� &HQJL]� 7RUDPDQ� YG�� 0HYGXDW� YH� .DWÕOÕP� %DQNDODUÕQÕQ� .DUúÕODúWÕUPDOÕ� 3HUIRUPDQV� $QDOL]L��
&XPKXUL\HW�hQLYHUVLWHVL�øø%)�'HUJLVL��&LOW�����6D\Õ����������V���������



ϭϬ

.DWÕOÕP�EDQNDODUÕ�IRQ�WRSODPD�LúOHPLQL�\DSDUNHQ�NkUD�YH�]DUDUD�NDWÕOPD\Õ�HVDV�

DOÕS��RUWDNOÕN�� ILQDQVDO�NLUDODPD�YH� WLFDUHW�JLEL� \|QWHPOHUOH�EX� IRQODUÕ�NXOODQGÕUDQ�ELU�

EDQNDFÕOÕN� W�U�� ROXS� ILQDQVDO� VLVWHPLQ� WDPDPOD\ÕFÕVÕ� QLWHOL÷LQGHGLU� YH� EX� úHNLOGH�

IDDOL\HWOHULQL�V�UG�U�UOHU��.DWÕOÕP�EDQNDODUÕQÕQ HQ�|QHPOL�|]HOOLNOHULQGHQ�ELU�GL÷HUL�LVH�

W�NHWLP� LoHULVLQGH� NXOODQÕOPDODUÕGÕU�� %X� VHEHSOH� NDWÕOÕP� EDQNDODUÕ� NXUXOXú� DPDoODUÕ�

EDNÕPÕQGDQ� GH÷HUOHQGLULOGL÷LQGH� UHHO� HNRQRPL\L� GDKD� L\L� ILQDQVH� HWWL÷L�

G�ú�Q�OPHNWHGLUϮϰ�

.DWÕOÕP�EDQNDODUÕ� IDL]�KDVVDVL\HWLQGHQ�GROD\Õ�ELULNLPOHULQL�PHYGXDW�EDQNDODUÕQD�

\DWÕUPD\DQ�NLúLOHULQ LKWL\DoODUÕQÕ�JLGHUPLúWLU��d�QN��NDWÕOÕP�EDQNDODUÕ�NkU�]DUDU�RUWDNOÕ÷Õ�

úHNOLQGH� WRSODGÕ÷Õ� IRQODUÕ� WLFDUHWWH� \DQL� LúOHWPHVLQH� KDPPDGGH� PDO]HPH� DOPDN�

LVWH\HQ��NHQGLVLQH�DUDED�YH\D�NRQXW��Lú\HUL�DOPDN�LVWH\HQ�IDNDW�LQDQoODUÕ�QHGHQL�LOH�EX�

LVWHN� YH� LKWL\DoODUÕQÕ� JLGHUHPH\HQ� NLúLOHUH� NXOODQGÕUDUDN� DOWHUQDWLI� RODUDN� IDDOL\HW�

J|VWHUPHNWHGLU���

�����������'LQL�1HGHQOHU

$UDSODU� FDKLOL\H� G|QHPLQGH� YDGH\H�ED÷OÕ� RODUDN� ERUFXQ� QH� NDGDU� DUWDFD÷ÕQD�

EDNDUDN� WLFDUHWOHULQL� V�UG�UPHNWH\GL�� %X� G|QHPLQ� ND\QDNODUÕ� EX� WRSOXPODUÕQ� ULED�

NHOLPHVLQLQ�DQODPÕ\OD�LOJLOHQPHNWHQ�oRN�WLFDUHWLQ�JHFLNPHVL�YH\D�HUWHOHQPHVL�VRQXFX�

DOÕQDFDN�IDUN��]HULQH�DQODúÕUODUGÕ��<LQH�D\QÕ�G|QHPGH�EX�IDL]�X\JXODPDVÕ�ERUo�YHULOHQ�

SDUDODUÕQ� IDL]OHULQGH� G|QHPVHOOLN� NDYUDPÕ� LOH� WDKVLO� HGLOLU� DQDSDUD� LVH EHOLUOHQHQ�

YDGHQLQ�VRQXQGD�JHUL�DOÕQÕUGÕ��%X�DQODúPDGD�H÷HU�ELU�JHFLNPH�RODFDNVD�\HQL�YDGH�

LoLQ�GH�DOÕQDFDN�IDL]�WXWDUÕ�GH÷LúWLULOLUGL����

<DWÕUÕP��LQVDQODUÕQ�JHOHFHNOHULQL�J�YHQFH�DOWÕQD�DODELOPHN�LoLQ�NHQDUD�ELU�PLNWDU�

SDUD�D\ÕUPDVÕ�YH\D�EX�SDUD�LOH�oHúLWOL�\DWÕUÕPODU�\DSPDVÕ�GXUXPXGXU��<DWÕUÕPODUÕQ�YH�

WDVDUUXIODUÕQ� YDUOÕ÷Õ� KHP� ELUH\VHO� DoÕGDQ� KHP� GH� PDNURHNRQRPLQLQ� JHOLúHELOPHVL�

DoÕVÕQGDQ�oRN�E�\�N�|QHP�DU]�HWPHNWHGLU��%X�VHEHSOH�GHYOHW�YH�HNRQRPL�ELOLPLQLQ�

LQVDQODUÕ�� YDWDQGDúODUÕ� GDLPD� WDVDUUXI� \DSPD\D� YH� WDVDUUXIOX� ROPD\D�

\|QOHQGLUPHNWHGLU��

'LQ�� LQVDQODUÕQ� KD\DWODUÕQD� GR÷UXGDQ� HWNL� HGHELOPH� J�F�QH� VDKLS� LQDQoODU�

VLVWHPLGLU��'LQLQ�HPUHWWLNOHUL�YH�\DVDNODGÕNODUÕ��ELUH\LQ�\DúDPÕ�ER\XQFD�WHUFLK�HGHFH÷L�

�� 7XUDQ�gQGHú�YG�� .DWÕOÕP�%DQNDODUÕQÕQ�.UHGL�.XOODQDQODU�$oÕVÕQGDQ�7HUFLK�(GLOPH�6HEHSOHUL��$WDW�UN�
hQLYHUVLWHVL�$NDGHPLV\HQOHUL�h]HULQH�%LU�8\JXODPD��$WDW�UN�hQLYHUVLWHVL�øø%)�'HUJLVL��&LOW����6D\Õ����
������V���������
�� +DUXQ�g÷�Qo��.DWÕOÕP�%DQNDODUÕ�h]HULQH�%LU�'H÷HUOHQGLUPH��/LWHUDW�U�YH�)LQDQVDO�'XUXP�øQFHOHPHVL��
7�UN	øVODP�'�Q\DVÕ�6RV\DO�$UDúWÕUPDODU�'HUJLVL��<ÕO����6D\Õ�����������V���������
�� 'XUVXQ�6DUÕ��0HIUX�1LWHOLNOL�5LED�+DGLVHOHULQLQ�7DKULF�YH�7HQNLGL��.D\VHUL�(UFL\HV�hQLYHUVLWHVL��������
V����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�



ϭϭ

IDDOL\HWOHUH�GH�\|Q�YHUPHNWH��WRSOXPXQ�LoLQGHNL�N�OW�U�Q�ROXúPDVÕQD�NDWNÕVÕ�ROPDNWD��

LQVDQODU� DUDVÕQGD�ED÷�NXUPDNWD� \D�GD�ELU� WRSOXOX÷XQ�DKODN�NXUDOODUÕQÕQ�ROXúXPXQD�

\DUGÕPFÕ�ROPDNWDGÕU��%X�VHEHSOH�GLQL�NXUDOODU� LQVDQODUÕQ�\DúDPODUÕQGD GD HNRQRPLN�

IDDOL\HWOHUL��]HULQGH�GH�HWNLOL�ROPDNWDGÕU��%X�GXUXPD�J|VWHULOHELOHFHN�HQ�J�]HO�|UQHNOHU�

GH�IDL]VL]�EDQNDFÕOÕN�VLVWHPOHULGLU����

'LQL� QHGHQOHULQ� WHPHOLQGHNL� XQVXU�� øVODPL\HW¶WH� IDL]LQ� \DVDN� ROPDVÕ� GXUXPX�

VD\ÕODELOLU�� )DL]LQ� \DVDN� ROPDVÕ� QHGHQL\OH� 0�VO�PDQODUÕQ� ELU� NÕVPÕ�� JHOHQHNVHO�

EDQNDODUOD�WLFDUL�LOLúNL\H�JLUPH\L�X\JXQ�EXOPDPÕú�YH�EX�EDQNDODUOD�oDOÕúPDPD\Õ�WHUFLK�

HWPLúOHUGLU�� 'LQL� LQDQoODUÕ� JHUH÷L� øVODP� WRSOXPODUÕQÕQ� HOLQGH� EXOXQDQ� ND\QDNODUÕQ�

ILQDQVDO�VLVWHPH�GkKLO�HGLOHELOPHVL� LoLQ�EX�KDVVDVL\HWOHUL�J|]HWHFHN� ILQDQVDO�VLVWHP�

JHOLúPHVL�]RUXQOXOXN�KDOLQH�JHOPLúWLU����

'L÷HU�ELU�DGÕ�GD�NDWÕOÕP�EDQNDFÕOÕ÷Õ�RODQ�IDL]VL]�EDQNDFÕOÕN�VLVWHPOHUL��GLQLQ�\DVDN�

HWWL÷L� HNRQRPLN� KDUHNHWOHUL� \DSPDNWDQ� NDoÕQDQ� ELU� EDQNDFÕOÕN� VLVWHPL� RODUDN�

WDQÕPODQDELOLU��'�Q\D�JHQHOLQGH�\D\JÕQODúPD\D�EDúOD\DQ�EX�EDQNDFÕOÕN�W�U�QGH�WHPHO�

SUHQVLS� ERUoODUD� YH� PHYGXDWODUD� IDL]� X\JXODQPDGDQ� KHP� EDQNDQÕQ� KHP� GH�

P�úWHULOHULQLQ�LNLVLQLQ�GH�ND]DQo�HOGH�HWPHVLQL�VD÷ODPDNWÕU��%X�W�UGHNL�EDQNDODU�øVODP�

EDQNDODUÕ� úHNOLQGH� DQÕOVD� GD� P�úWHULOHUL� \DOQÕ]FD� 0�VO�PDQ� ELUH\OHUGHQ�

ROXúPDPDNWDGÕU�� d�QN�� IDL]� VLVWHPOHUL� GL÷HU� GLQOHUGH� GH� \DQL�� +ULVWL\DQOÕN� YH�

<DKXGLOLNWH�GH�\DVDNODQPÕúWÕU����

7RSOXPODUÕQ� GLQL� LQDQoODUÕ�� ELUH\OHULQ� VRV\DO� \DúDPODUÕQD� HWNL� HWWL÷L� NDGDU�

ILQDQVDO�NDUDUODUÕQD�GD�HWNL�HWPHNWHGLU��øVODP�GLQLQGH�IDL]LQ�KDUDP�ROPDVÕQGDQ�GROD\Õ

EX�GLQH�PHQVXS�RODQ�ELUoRN�NLúL�ELULNLPOHULQL�GH÷HUOHQGLULUNHQ�YH�\|QHWLUNHQ�IDL]GHQ�

X]DN�GXUPD\D�oDOÕúPDNWDGÕU��%X�GHUHFH�KDVVDVL\HWL�EXOXQDQ�ELUoRN� WDVDUUXI�VDKLEL�

LúOHPOHULQL�IDL]VL]�EDQNDFÕOÕN�DUDFÕOÕ÷Õ\OD�\DSPD\D�|]HQ�J|VWHUPHNWHGLUOHU��

%X�VHEHSOH�IRQ�EXODELOPHN�LoLQ�\DSÕODQ�DUDúWÕUPDODUGD�GLQL�LQDQoODUÕQGDQ�|W�U��

NRQYDQVL\RQHO� EDQNDODUÕ� WHUFLK�HWPH\HQ�\D�GD� WHUFLK�HWPHN� LVWHPH\HQ�YH�EX� \ROOD�

IDL]GHQ�X]DN�GXUPD\D�oDOÕúDQ�KDQH�KDONODUÕ�ELULNLPOHULQL�EX�VLVWHPH�ND]DQGÕUPDN�LoLQ�

IDL]VL]�EDQNDFÕOÕ÷Õ�NDWÕOÕP�EDQNDODUÕQÕ�ELU�o|]�P�YH�oÕNDU�\RO�RODUDN�J|UP�úW�U����

�� 7XQD\�$VODQ�YH�<D÷PXU�6|QPH]��0DOH]\D¶GD�.DWÕOÕP�%DQNDFÕOÕ÷Õ��-RXUQDO�RI�6RFLDO�DQG�+XPDQLWLHV�
6FLHQFHV�5HVHDUFK��<ÕO����6D\Õ�����������V���������
�� dDOÕN��D�J�H���V����
�� $VODQ�YH�6|QPH]��D�J�H���V�����
�� <DYX]�7�UNDQ�YH�0XVWDID�$USDFÕN��'LQ�*|UHYOLOHULQLQ�.DWÕOÕP�%DQNDFÕOÕ÷ÕQD�%DNÕú�$oÕVÕ��%LQJ|O�øOLQGH�
%LU�8\JXODPD��%LQJ|O�hQLYHUVLWHVL��<ÕO����&LOW����6D\Õ�����������V���������
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.XUDQ�Õ�.HULP¶GH�ULED �IDL]��NHVLQOLNOH�\DVDNODQPÕúWÕU��.DWÕOÕP�EDQNDODUÕ�³øVODP�

WRSOXPXQXQ� LKWL\DoODUÕQD� FHYDS� YHUHFHN� úHNLOGH� WDVDUODQPÕú�� RUJDQL]H� HGLOHQ� YH�

LúOHPOHULQGH�NHVLQOLNOH�IDL]L�NXOODQPD\DQ�ILQDQVDO�NXUXOXúODU�RODUDN�WDQÕPODQPÕúWÕ´��

)DL]VL]�RODUDN�oDOÕúDQ�NDWÕOÕP�EDQNDODUÕ��|WH�\DQGDQ�NRQYDQVL\RQHO�EDQNDODUÕQ�

\DSWÕ÷Õ�LúOHPOHULQ�KHPHQ�KHPHQ�KHSVLQL�\DSPD\D�oDOÕúÕUODU��.DWÕOÕP�EDQNDODUÕ�W�P�EX�

LúOHPOHUL� \HULQH� JHWLULUNHQ� IDL]� ROJXVXQX� KLoELU� LúOHPLQH� NDWPDGDQ� \HULQH� JHWLUHQ�

NXUXOXúODUGÕU����

)DL]� KDVVDVL\HWL� NLúLOHULQ� NDWÕOÕP� EDQNDODUÕQÕ� WHUFLK� HWPHOHULQGHNL� HQ� |QHPOL�

|]HOOLN�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU���

�����������(NRQRPLN�1HGHQOHU

����¶OL�\ÕOODUGD�SHWURO�LKUDo�HGHQ�øVODP��ONHOHUL�KHU QH�NDGDU�JHOLúPHNWH�RODQ�\D�

GD�D]�JHOLúPLú��ONHOHU�ROVD�GD�VHUPD\H�ID]ODOÕ÷Õ�RUWD\D�oÕNPÕú�IDNDW�EX�SDUDODU�øVODP�

�ONHOHULQGH GH÷HUOHQGLULOPH\LS�EDWÕ\D�DNWDUÕOPÕúWÕU��%|\OHFH�HOGH�HGLOHQ�EX�VHUPD\H�

ID]ODOÕNODUÕQÕQ� øVODP��ONHOHULQLQ�HNRQRPLN�JHOLúLPLQH�NDWNÕ�VD÷ODPDGÕ÷Õ�J|U�OP�úW�U��

øVWLKGDP�DoÕVÕQGDQ�GD�VÕNÕQWÕ�oHNHQ�øVODP��ONHOHULQLQ�HNRQRPLN�DQODPGD�LOHUOHPHOHUL�

YH�VHUPD\H�DoÕNODUÕQÕ�NDSDWDELOPHOHUL�LoLQ�Lú ELUOL÷L�\DSPDODUÕ�JHUHNWL÷L�ILNUL�DUWÕN�NDEXO�

J|UPH\H�EDúODPÕúWÕU��)LQDQVDO�RODUDN�ND\QDN�E�W�QO�÷�Q�Q VD÷ODQPDVÕQÕQ�QH�NDGDU�

|QHPOL�ROGX÷X�GD�IDUN�HGLOPLúWLU��

6RQ�\ÕOODUGD�KL]PHW�YH��UHWLP�VHNW|U�QGH�J|U�OHQ�ELUOHúPHOHULQ�WHPHO�QHGHQL�

ILQDQVDO� VHUPD\HQLQ� NRQWURO� DOWÕQD� DOÕQDELOPHVLGLU�� 6DGHFH� WHNQRORMLN� JHOLúPHOHU�

�]HULQH�VWUDWHMLN�SODQODU�\DSPDQÕQ�\HWHUOL�ROPDGÕ÷ÕQÕ�G�ú�QHQ�G�Q\D�GHYL�EDQNDODU�YH�

ILUPDODU�G�Q\DQÕQ�IDUNOÕ�E|OJHOHULQGHNL�WDVDUUXIODUD�GD�XODúDELOPHN�DPDFÕ\OD�ELUOHúPH�

\ROODUÕQD�JLWPLúWLU��+6&%�YH�&ø7ø�JLEL�EDQNDODU�E�Q\HOHULQ�IDL]VL]�EDQNDFÕOÕN�VHUYLVOHUL�

NXUDUDN� øVODP�G�Q\DVÕQÕQ� |]HOOLNOH�2UWDGR÷X¶GDNL� VHUPD\HOHULQL� E�Q\HVLQH� NDWPD\Õ�

EDúDUDUDN�FLGGL�ND]DQoODU�HOGH�HWPLúOHUGLU����

.RQYDQVL\RQHO� EDQNDODUÕQ� NUHGL� NXOODQGÕUÕPODUÕQGD� YDGHQLQ JHQHOOLNOH� NÕVD�

ROPDVÕ� HNRQRPLN� QHGHQOHU� DUDVÕQGD� \HU� DODUDN� øVODP� �ONHOHULQL HOOHULQGHNL� ID]OD�

VHUPD\H\L� GH÷HUOHQGLUPHN� LoLQ� IDUNOÕ� DUD\ÕúODUD� JLUPH\H� ]RUODPDNWDGÕU�� %XQXQOD�

ELUOLNWH� NDWÕOÕP� EDQNDODUÕQÕQ� NkU�]DUDU� RUWDNOÕ÷Õ� HVDVÕQD� J|UH� IRQ� NXOODQGÕUPDODUÕ��

úLUNHWOHULQ� YHULPOLOLNOHULQH� |QHP� YHUPHOHUL YH� EX� NRQXGD� GLNNDW� HWPHOHUL IRQ�

�� 7�UNDQ�YH�$USDFÕN��D�J�H���V�����
�� øVPDLO�'XUDN�YG�� %DQND�6HoLPLQGH�0�úWHUL�7HUFLKOHUL��.DWÕOÕP�%DQNDODUÕ�h]HULQH�$PSLULN�%LU�øQFHOHPH��
7KH�-RXUQDORI�6RFLDO�6FLHQFH��<ÕO����&LOW����6D\Õ����������V�������
�� (UGR÷DQ��D�J�H���V����
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NXOODQGÕUÕOPDVÕQGD� GHQHWLP� ]RUXQOXOX÷XQX� GD� EHUDEHULQGH� JHWLUPLúWLU�� %X�

X\JXODPDQÕQ�PDNURHNRQRPLQLQ�JHOLúLPLQH VRQ�GHUHFH�NDWNÕOÕ�RODFD÷Õ�oRN�DoÕNWÕU����

)DL]VL]� EDQNDFÕOÕN� VLVWHPOHUL G�Q\DGD� DWÕO� GXUXPGD� NDOPÕú� IDUNOÕ� \DWÕUÕPODUD�

\|QHOPLú�GLQL�KDVVDVL\HWL�RODQ�ELUoRN�\DWÕUÕPFÕ\Õ�HNRQRPLN�VLVWHPH�GkKLO�HGHUHN�ELUoRN�

�ONHGH�|QHPOL�ELU�J|UHY��VWOHQPLúWLU��%X�DWÕO�GXUXPGDNL�VHUPD\H\L�IDUN�HGHQ�1HZ�<RUN�

ERUVDVÕ� GLQL� KDVVDVL\HWOHUL� QHGHQL\OH� ERUVD\D� JLUHPH\HQ� oRN� VD\ÕGD� \DWÕUÕPFÕODUÕ�

VLVWHPH�VRNDELOPHN�LoLQ�øVODPL�KDVVDVL\HWOH�KDUHNHW�HGHQ�ILUPDODUD�YH�\DWÕUÕPFÕODUD�

\|QHOLN�|]HO�ELU�LQGHNV�KD]ÕUODPÕúWÕU���

�����������6RV\DO�1HGHQOHU

.D]DQoODUÕ� \�NVHN� RODQODUOD� G�ú�N� RODQODU DUDVÕQGDNL IDUN� D]DOPDGÕ÷Õ� V�UHFH�

WRSOXPVDO� LOLúNLOHUGH� ROXPVX]OXNODU� PH\GDQD� JHOPHNWHGLU�� )DL]VL]� EDQNDFÕOÕN�

IDDOL\HWOHUL�JHOLUOHU�DUDVÕQGDNL�XoXUXPXQ�GDKD�GD�DUWPDVÕQÕ�HQJHOOH\HUHN�JHOLUOHULQ�HúLW�

GD÷ÕOPDVÕQÕ�VD÷ODPD\Õ�DPDoODPÕúWÕUϯϲ��

*HOHQHNVHO� EDQNDFÕOÕN� IDDOL\HWOHULQGH�RODQÕQ�DNVLQH� IDL]VL]�EDQNDFÕOÕN� VLVWHPL�

LoHULVLQGH�VHUPD\H�VDKLSOHULQH�NkU�]DUDU�RUWDNOÕ÷Õ�VD\HVLQGH�GR÷UXGDQ�YH� WHN�\|QO��

JHOLU� WUDQVIHUL� V|]�NRQXVX�GH÷LOGLU��%�W�Q�JHOLúPLú�GHYOHWOHUFH�NDEXO�J|UPHNWH�RODQ�

WRSOXP�GHYOHWL�ROPD�G�ú�QFHVL��IDL]VL] VLVWHPLQ |Q�Q��DoPÕú�YH�LOHUOHPHVLQH�GHVWHN�

ROPXúWXU����

øVODP�GLQLQGH�IDL]LQ�\DVDNODQPDVÕQÕQ�HQ�E�\�N�VHEHSOHULQGHQ�ELUL��WRSOXP�LoLQGH�

ROXúWXUGX÷X�WRSOXPVDO�GHQJHVL]OLN��EDúND�ELU�LIDGH\OH��]HQJLQ�RODQÕQ�VHUYHWLQL V�UHNOL�

DUWWÕUDQ��IDNLU�RODQÕ�GD�GDKD�ID]OD�IDNLU�KDOH�JHWLUHQ�G�]HQGLU���

6HUPD\HQLQ�VDKLSOHUL� WRSOXPODUGD�J�oOHUL�VD\HVLQGH�|QHPOL�RODQ�NLúLOHU�KDOLQH�

JHOPLúOHUGLU�� 7RSOXPVDO� EDUÕúÕ� VÕNÕQWÕ\D� VRNDQ� ROD\�� IDNLU� ELUH\OHULQ� LKWL\DFÕ� RODQ�

VHUPD\H\L� VD÷ODPDN� LoLQ� |GHGLNOHUL� DúÕUÕ� IDL]OHULQ� VHUPD\H� J�F�QGHQ� GROD\Õ�

]HQJLQOHUH�VHUYHW�DUWÕúÕ�RODUDN�DNWDUÕOPDVÕGÕU��gUQHN�YHUHFHN�ROXUVDN��,,��'�Q\D�+DUEL�

VÕUDVÕQGD� øQJLOL]OHULQ� $PHULNDOÕODUGDQ� IDL]VL]� RODUDN� QDNLW� LVWHPHVLQH� $PHULNDQ�

K�N�PHWL�UD]Õ�ROPDPÕúWÕU��<DSÕODQ�P�]DNHUHOHU�VRQXFXQGD�IDL]OL�RODUDN�ERUo�YHULOPHVL�

�� dDOÕN��D�J�H���V����
�� (UGR÷DQ��D�J�H���V����
�� (UGR÷DQ��D�J�H���V����
�� 1XUXOODK�0�FDKLWR÷OX��7�UNL\H¶�GH�.DWÕOÕP�%DQNDODUÕQÕQ�)LQDQVDO�.LUDODPDGDNL�<HUL��'L÷HU�)LQDQVDO�
.LUDODPD�ùLUNHWOHUL� LOH�.DUúÕODúWÕUÕOPDVÕ�YH�6HNW|UGH�6XNXN�8\JXODPDVÕ�%HNOHQWLOHUL�� øVWDQEXO�0DUPDUD�
hQLYHUVLWHVL��������V������
�� $\úHQXU�'HVWHEDúÕ��(QIODV\RQ�YH�)DL]�øOLúNLVL�h]HULQH�øVODPL\HW�$oÕVÕQGDQ�%LU�'H÷HUOHQGLUPH��(QGHUXQ�
'HUJLVL��6D\Õ����&LOW����������V�������
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�]HULQH�WDUDIODU�DQODúPÕúODUGÕU��<DSÕODQ�ERUo�DOÕúYHULúLQLQ�øQJLOL]OHU��]HULQGH�PH\GDQD�

JHWLUGL÷L�QHJDWLI�WHVLUL�/RUG�.LHQV�úX�úHNLOGH�L]DK�HWPLúWLU��³%X�DQODúPDGD�$PHULND¶QÕQ�

EL]H� NDUúÕ� WXWXPX� YH� GDYUDQÕúODUÕQGDQ� GX\GX÷XP� GHULQ� �]�QW�\�� HEHGL\HQ�

XQXWPD\DFD÷ÕP��d�QN��$%'� EL]H� IDL]VL]� RODUDN� ELU� NXUXú� ELOH� ERUo� YHUPH\L� NDEXO�

HWPHPLúWLU´���

�����������3ROLWLN�1HGHQOHU

'�Q\D� �]HULQGH� ED]Õ� øVODP� �ONHOHULQGH�� NDWÕOÕP� EDQNDFÕOÕ÷Õ� VLVWHPLQLQ�

\D\JÕQODúPDVÕQGD� YH� LOJL� J|UPHVLQGH� VL\DVL� VHEHSOHULQ� HWNLVL� E�\�NW�U�� 0DQHYL�

HVDVODU� GLNNDWH� DOÕQGÕ÷ÕQGD� SHWURO� QHGHQL\OH� ]HQJLQ� RODQ� øUDQOÕ� YH� 3DNLVWDQOÕ�

NX\XPFXODUÕQ� �ONHOHULQGH� GHQHWLPGH� WXWXOPD� DU]XVX� NX\XPFXODUÕ� DUD\Õú� LoHULQH�

VRNPXúWXU��%X�DUD\ÕúÕQ IDL]VL]� ILQDQV�VLVWHPLQLQ�6XXGL�$UDELVWDQ¶GD� ILOL]OHQPHVLQGH�

|QHPOL�HWNLOHUL�ROGX÷XQX�V|\OHQHELOLUL]��øVODP�GHYOHWOHUL�NDONÕQPD�YH�E�\�PH�LYPHVLQL�

VD÷ODPDN� DGÕQD� GHYOHWOHUDUDVÕ� SROLWLN� SODWIRUPGD� \HWHUOL� J�FH� XODúPDN� DPDFÕ\OD��

IDL]VL]� VLVWHPLQ� RUWD\D� oÕNDUGÕ÷Õ� LPNkQODUGDQ� \DUDUODQPD\D� \|QHOPLúOHUGLU�� øVODP�

GHYOHWOHUL� DUDVÕQGDNL� Lú ELUOL÷L� YH� HúJ�G�P�Q� HNRQRPLN� HWNLQOL÷LQLQ� DUWWÕUÕOPDVÕQÕQ�

\DQÕQGD�XOXVODUDUDVÕ�VHYL\HGH�GDKD�NXYYHWOL�ELU�VL\DVL�J�FH�VDKLSOLN�øVODP�.DONÕQPD�

%DQNDVÕ¶QÕQ�NXUXOXú�JD\HOHULQGHQ�ELULVLGLU��7�UNL\H¶GH�����¶OHULQ�EDúODUÕQGD�PH\GDQD�

JHOHQ� EXKUDQ VHEHEL\OH� ILQDQVDO� VLVWHPL� G�]HOWPH� oDEDVÕ� �ONHPL]GH� \DEDQFÕ�

EDQNDODUÕQ� NXUXOPDVÕQD� RODQDN� VD÷ODQPÕúWÕU�� )LQDQVDO� \DúDPÕ� WRSDUODPDN� YH�

JHOLúWLUPHN� JD\HVL\OH� ����¶OHUGH� G�Q\DGD� X\JXODPD\D� NRQXODQ� IDL]VL]� VLVWHPLQ�

�ONHPL]H�JLULúL������\ÕOÕ�LWLEDUL\OH�JHUoHNOHúPLúWLU���

�����.$7,/,0�%$1.$&,/,ö,�

'�Q\D �]HULQGH� IDL]VL]� VLVWHPLQ� LON� |UQHNOHULQH� PLODWWDQ� |QFHNL� G|QHPOHUGH�

UDVWODQPDNWDGÕU��+DO�E|\OH\NHQ�øVODPL\HW¶LQ�RUWD\D�oÕNPDVÕQÕQ�DUGÕQGDQ�IDL]VL]�VLVWHP�

GDKD�\D\JÕQ�úHNLOGH�ELOLQLU�ROPXúWXU����

øEDGHWKDQHOHU� LON� oD÷ODUGDQ� LWLEDUHQ� EDQND� IDDOL\HWOHULQL� \HULQH� JHWLUHQ� LON�

NXUXOXúODU�RODUDN�ELOLQPHNWHGLU��0DEHWOHU�|QFHOHUL�IDL]VL]�\DSPÕú�ROGXNODUÕ�EX�LúOHPOHUL��

VRQUDNL�]DPDQODUGD�LVH�IDL]OL�KDOH�JHWLUGLNOHUL�V|\OHQPHNWHGLU�

�� (UGR÷DQ��D�J�H���V����
�� +DP]D�g]NDQ��.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�.ODVLN�%DQNDODUOD�.DUúÕODúWÕUÕOPDVÕ�YH�0XKDVHEH�8\JXODPDODUÕ��
1L÷GH�hQLYHUVLWHVL��������V����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� 0XVWDID� .DUD�� .DWÕOÕP� %DQNDODUÕQGD� 3HUVRQHO� (÷LWLPL�� $QNDUD� *D]L� hQLYHUVLWHVL�� ������ V����
�<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
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%X�G|QHPLQ YDUOÕNOÕ�EDQNHUOHUL�RODUDN�ELOLQHQ�0XUDVKX�YH�(JLEL�DLOHOHUL�HYYHONL�

]DPDQODUGD�IDL]VL]�YHUGLNOHUL�ERUoODUÕ�LOHUOH\HQ�G|QHPOHUGH�EDQNDODUÕQ�\DSWÕ÷Õ�úHNLOGH�

IDL]OL�RODUDN�YHUPLúOHUGLU����

)DL]LQ� øVODP�GLQL� WDUDIÕQGDQ�\DVDNODQPÕú�ROXúX��GL÷HU� WDUDIWDQ� IDL]OL� NXUXPODU�

GÕúÕQGD� ELU� \DSÕQÕQ ROPD\ÕúÕ� øVODPL� NHVLPLQ� ELULNLPOHULQL� DNWLI� NXOODQÕOPDVÕQÕ�

VRQODQGÕUDUDN�DOWÕQD�YH�HPODN�\DWÕUÕPÕQD�\|QOHQGLUPLúWLU��%X�GXUXP�øVODPL�GHYOHWOHULQ�

ND\QDN� VÕNÕQWÕVÕQÕ� JLGHUPHN� LoLQ� \DEDQFÕ� VHUPD\H\H� \|QHOPHVL DNDELQGH�SROLWLN� YH�

HNRQRPLN� DoÕGDQ� GÕúDUÕ\D� ED÷ÕPOÕ� NDOPDVÕQD� QHGHQ� ROPXúWXU�� .DWÕOÕP� EDQNDFÕOÕ÷Õ�

ELULNLPOHULQ� �ONH� HNRQRPLVLQGH� NDOPDVÕQÕ� YH� GÕú� ERUo� \�N�Q�Q� D]DOPDVÕQÕ�

VD÷ODPÕúWÕU���

.DWÕOÕP�EDQNDODUÕ�J�Q�P�]GH�PDOL�VHNW|U�LoHULVLQGH�\HU�DOPDNWD�RODQ�JHOHQHNVHO�

EDQNDODUÕQ� \DSWÕ÷Õ� oR÷X� LúOHPOHUL� \DSPDNWDGÕU�� /HDVLQJ�� VLJRUWD� LúOHPOHUL�� SDUD�

WUDQVIHUL��NUHGL�LúOHPOHUL�YH�IRQ�WRSODPD�JLEL�oRN�IDUNOÕ�VD\ÕGD�KL]PHWOHUL�VXQPDNWDGÕU��

.ODVLN�EDQNDODUD�DOWHUQDWLI�RODUDN�IDL]VL]�\|QWHPOHUOH�QDNLW�NUHGL�KDULFL�KHPHQ�KHPHQ�

E�W�Q�LúOHPOHUL�JHUoHNOHúWLUHQ�IDL]VL]�VLVWHP��\DSPÕú�ROGX÷X�LúOHPOHUOH�HNRQRPL\H�\HQL�

ELU�VROXN�JHWLUPLúWLU����

*�Q�P�]GH� NDWÕOÕP� EDQNDFÕOÕ÷Õ� YH� EDQNDFÕOÕN� VHNW|U�� KHU� JHoHQ� J�Q�

E�\�PHNWHGLU�� .DWÕOÕP� EDQNDFÕOÕ÷ÕQÕQ G�Q\D� JHQHOLQGHNL� YDUOÕNODUÕQÕQ \DNODúÕN� �oWH�

LNLVL�0DOH]\D��$UDELVWDQ�YH�øUDQ��ONHOHULQGHQ�PH\GDQD�JHOPHNWHGLU���

�������.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�2UWD\D�dÕNÕúÕ�YH�7DULKL

*HOHQHNVHO�EDQNDFÕOÕN�VLVWHPL\OH�DUDODUÕQGDNL�D\UÕPÕ�RUWD\D�NR\PD\D�oDOÕúWÕ÷Õ�

³NDWÕOÕP´ NHOLPHVL\OH�DGODQGÕUÕODQ�EDQNDFÕOÕN�úHNOLQLQ�NkU�]DUDU�RUWDNOÕ÷Õ�WHPHOLQH�ED÷OÕ�

\DSÕOGÕ÷Õ� YH� µµEDQND¶¶� NHOLPHVLQLQ� XOXVODUDUDVÕ� ILQDQVDO� VHNW|UGH� PH\GDQD� JHOHQ�

WDQÕQPD�YH�NDEXO�HGLOPH�SUREOHPLQL�RUWDGDQ�NDOGÕUPDN�DPDoOÕ�LVLPOHQGLUPHQLQ�ROGX÷X�

J|U�OPHNWHGLU���

�� (EUX�7�UNPHQR÷OX��.DWÕOÕP�%DQNDFÕOÕ÷Õ�YH�7�UNL\H¶GHNL�)LQDQVDO�<DSÕ��.ÕUÕNNDOH�hQLYHUVLWHVL��������
V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� (UGR÷DQ��D�J�H���V����
�� )HUXGXQ� .D\D�� .UHGL� .DUWODUÕ� YH� %LUH\VHO� 0�úWHULOHULQ� .UHGL� .DUWÕ� 7HUFLKLQH� (WNL� HGHQ� )DNW|UOHULQ�
%HOLUOHQPHVL�h]HULQH�%LU�$UDúWÕUPD��øVWDQEXO�.DGLU�+DV�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�'RNWRUD�
7H]L�
�� 6HOoXN� 6DUÕ� YH� 1HY]DW� *�QJ|U�� 7�UNL\H¶GH� .DWÕOÕP� %DQNDFÕOÕ÷Õ� $ODQÕQGD� +D]ÕUODQPÕú� /LVDQ�VW��
dDOÕúPDODU��%LU�/LWHUDW�U� øQFHOHPHVL��ho�QF��6HNW|U�6RV\DO�(NRQRPL��6D\Õ�����&LOW����������V������
�����
�� 0XVWDID�(VNLFL��7�UNL\H¶GH�.DWÕOÕP�%DQNDFÕOÕ÷Õ�8\JXODPDVÕ�YH�.DWÕOÕP�%DQNDODUÕ¶QÕQ�0�úWHUL�g]HOOLNOHUL��
,VSDUWD�6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��������V����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
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*HQHOGH��øVODP�GLQL�ND\QDNODUÕQGD�\HU�DODQ�$UDSoD�ID]ODODúPD��DUWPD�YH�WDúPD�

PDQDODUÕQD� JHOHQ� ³ULED´ V|]F�÷��� 7�UNoHGHNL� IDL]� NHOLPHVL\OH� D\QÕ� DQODPÕ�

WDúÕPDNWDGÕU����

øVODPL�KDVVDVL\HW�WDúÕ\DQ�G�Q\D�JHQHOLQGHNL�NLúLOHU��EX�KDVVDVL\HWOHUL�VHEHEL\OH�

IDL]OL� VLVWHPLQ� LoLQGH� EXOXQPDN� LVWHPHPHNWH� YH� ELULNLPOHULQL� EX� VLVWHPH� HPDQHW�

HWPHPH\L� WHUFLK� HWPLúOHUGLU�� 6DQD\LOHúPHQLQ� øVODP� �ONHOHULQGH� EDúODPDVÕ |QHPOL�

ER\XWWD� \DWÕUÕP� DPDoOÕ� ILQDQVPDQ�JHUHNVLQLPOHULQL RUWD\D� oÕNDUPÕúWÕU��2UWD\D� oÕNDQ�

JHUHNVLQLPOHU�RUWD�YH�X]XQ�YDGHOL�\DWÕUÕPODU�LoLQ�ILQDQVPDQ�VD÷ODQPDVÕQÕQ�\DQÕQGD��

HNRQRPLN� JHOLúPH\H� GHVWHN� ROXQPDVÕ� YH� NXOODQÕOPD\DQ� ND\QDNODUÕQ� HNRQRPLN�

VLVWHPH�GkKLO�HGLOPHVL�DPDFÕ\OD�IDL]VL]�ELU�úHNLOGH�LúOH\HQ�\HQL�ELU�ILQDQVDO�\|QWHPLQ�

RUWD\D�oÕNPDVÕQD�YHVLOH�ROPXúWXU����

7�UNL\H¶GHNL� PHYFXW� RODQ� ILQDQV� NXUXPODUÕQÕQ� NXUXOXú� JHUHNoHVL� G�Q\DGD�

NXUXODQ� EHQ]HUOHULQGHQ� IDUNOÕOÕN� J|VWHUPHNWHGLU�� 0�VO�PDQ� $UDS� �ONHOHUL� VDKLS�

ROGXNODUÕ�SHWURO�Q�VD\HVLQGH�KLoELU�VHUPD\H�VRUXQX�\DúDPDPDNWDGÕU��2QODU�LoLQ�DVÕO�

VRUXQ�HOOHULQGHNL�EX�VHUPD\HQLQ�QDVÕO�GH÷HUOHQGLULOHFH÷LGLU��%DWÕOÕ��ONHOHU�EX�GXUXPX�

oRN� L\L� DQDOL]� HWPLú�� oRN� L\L� GH÷HUOHQGLUPLú�� 2UWDGR÷X¶GD� EXOXQDQ� YH� VDKLSOHUL�

WDUDIÕQGDQ� QDVÕO� GH÷HUOHQGLULOHFH÷L� YH� NXOODQÕODFD÷Õ� ELOLQPH\HQ� EX� VHUPD\H\L�

NHQGLOHULQFH�NXUXODQ�IDL]VL]�EDQNDODUOD�NHQGL��ONHOHULQH�DNWDUPD\Õ�EDúDUPÕúODUGÕU����

$O�'RVDUL�� ³%DWÕ�G�Q\DVÕ��DQFDN�G�Q\D�oDSÕQGD�NDSLWDOLVW�VLVWHPH�J|UH�G�Q\D�

HNRQRPLVLQLQ� \|QHWLP� PHWRGXQXQ� N|W�O�÷�� RUWD\D� oÕNÕQFD� øVODPL� EDQNDFÕOÕN� YH�

HNRQRPLVLQLQ�DYDQWDMÕQÕ�NHVLQ�ELU�úHNLOGH�NHúIHW´�GHPLúWLU���

<LQH�$O�'RVDUL��³*OREDO�ILQDQVDO�NUL]LQ�HNRQRPLN�\DSÕ\Õ�YXUPDVÕ\OD�ELUOLNWH�øVODPL�

ILQDQV� VLVWHPLQL� N�UHVHO� HNRQRPLN� VLVWHPLQ� ELU� SDUoDVÕ� RODUDN� NDEXO� HWWL� YH� LNLQFLVL�

øVODPL�NDQXQODU�EX�GDUEHQLQ�ULVNOHULQL�|QOH\LFL�ELU�NRQXPGD�LGL´�GL\H�LODYH�HWPLúWLU����

.DWÕOÕP�EDQNDODUÕ�G�Q\DGD�IDL]VL]�ILQDQV�DUDoODUÕ\OD�IDL]H�NDUúÕ�GLQHQ�\D�GD�IDUNOÕ�

VHEHSOHUOH� GX\DUOÕ� RODQODUÕQ� ELULNLPOHULQH� WDOLS� ROPXúODUGÕU�� +HQ�]� J�Q�P�]GH�

EHNOHQWLOHULQ� DOWÕQGD� SL\DVD� GHULQOL÷L� ROVD� GD� DOWHUQDWLI� KL]PHW� VXQXPODUÕ\OD� ]DPDQ�

LoHULVLQGH�\DSÕVÕQÕ�J�oOHQGLUHFHNWLU�

�� $EGXOEDNL�'HQL]��øVODP�+XNXNXQGD�øOOHW�.DYUDPÕ�YH�)DL]LQ�øOOHWL��%XUVD�8OXGD÷�hQLYHUVLWHVL��������V���
�<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� 0HKPHW�%X÷DQ��.DWÕOÕP�%DQNDODUÕ�LOH�.RQYDQVL\RQHO�%DQNDODUÕQ�(WNLQOLNOHULQLQ�9=$�YH�0DOPTXLVW�7)9�
(QGHNVL�LOH�NDUúÕODúWÕUÕOPDVÕ��*D]LDQWHS�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� 9HOLG�%D\NDUD��.DWÕOÕP�%DQNDODUÕQGD�(WNLQOLN�YH�9HULPOLOLN�$QDOL]L��7RNDW�*D]LRVPDQSDúD�hQLYHUVLWHVL��
������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� 5DKPDQ�<XVXI��8]PDQODU��øVODPL�%DQNDFÕOÕN������<ÕOÕQGD�%DWÕ\D�*|o�'|QHPLQH�+D]ÕUODQÕ\RU��dHY��
+��(UoHWLQ��5L\DG��2UWDGR÷X�*D]HWHVL��������V���
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�������.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�*OREDO�%�\�NO�÷�

0�VO�PDQ��ONHOHUGH�\�]\ÕOÕ�DúNÕQ�V�UHGLU�NXOODQÕODQ�IDL]VL]�VLVWHPLQ�G�]HQOL�YH�

|UJ�WO��� PRGHUQ� \|QWHPOHUOH� NXOODQÕOPDVÕ� G�ú�QFHVL� LON� GHID� 6XXGL� NUDO� )D\VDO�

]DPDQÕQGD�PH\GDQD�JHOPLúWLU���

*HOLúPH� DúDPDVÕQÕQ� LON� HYUHOHULQGH� RODQ� E�W�Q� GHYOHWOHUGHQ� JHOHQ� WDOHSOHU

NDUúÕVÕQGD�J�oO�NOHU�\DúD\DQ�$%'��øVODP�GHYOHWOHULQLQ�DUDODUÕQGD�EX�JHOLúLPH�GHVWHN�

YHUHFHN�|UJ�WVHO�ELU�EDQNDFÕOÕN�\DSÕVÕQÕQ�NXUXOPDVÕQD�|QHPOL�GHVWHNOHU�YHUPLúWLU��$V\D�

YH� $IULND� NÕWDODUÕQGD� NDONÕQPD� EDQNDODUÕ� NXUXOPXú� DNDELQGH� &LGGH� úHKULQGH� �����

\ÕOÕQGD�øVODP�.DONÕQPD�%DQNDVÕ� �ø.%��IDDOL\HWH�EDúODPÕúWÕU� .XUXODQ�EDQNDODU� øVODP�

GHYOHWOHULQGHNL�JHOLúPHOHUH�PDGGL� RODUDN� FLGGL� ER\XWWD�GHVWHN�ROPXú�� IDNDW� \LQH�GH�

EHNOHQWL\L�WDP�RODUDN�NDUúÕODPD�NRQXVXQGD�\HWHUVL]�NDOPÕúWÕU���

$UDS� �ONHOHULQGHNL� P�VO�PDQ� Lú DGDPODUÕQÕQ� ELU� DUD\D� JHOPHVL\OH� SHWURO�

SDUDODUÕQÕQ JHOPHVL� G�ú�QFHVL\OH� ���� \ÕOÕQGD� ³'DU�$O�0DDO�$O�øVODPL´ LVLPOL� E�\�N�

úLUNHW��&HQHYUH�úHKULQGH�IDDOL\HWOHULQH�EDúODPÕú�YH�ø.%�WDUDIÕQGDQ�GHVWHN�YHULOPH\HQ�

|]HO�VHNW|U�Q�IRQODQPDVÕQGDNL�ERúOXN�JLGHULOPH\H�oDOÕúÕOPÕúWÕU���

³'DOODK�%DUDND�*UXS´ YH�IDUNOÕ�JUXSODúPDODU�QHWLFHVLQGH�2UWD�GR÷XGD�\HU�DODQ�

øVODP�GHYOHWOHULQGH�IDL]VL]�VLVWHP�KÕ]OÕ�ELU�úHNLOGH�\D\ÕOPÕúWÕU��8]DN�GR÷X�GHYOHWOHULQLQ

\|QHWLPLQGH�D÷ÕUOÕ÷Õ�RODQ�]HQJLQ�0�VO�PDQODUÕQ�VD\HVLQGH��EX�GHYOHWOHUGHQ�VD÷ODQDQ�

WHNQRORMLN�GHVWHNOHUOH�NXUXODQ�EDQND�YH�ILQDQVPDQ�úLUNHWOHUL�E|OJHVHO�KÕ]OÕ�HNRQRPLN�

E�\�PHGH�|QHPOL�ELU�URO�R\QDPÕúODUGÕU���

.DWÕOÕP� EDQNDFÕOÕ÷Õ�� VHNW|UGH� GLQLQ� ILQDQVDO� DoÕGDQ� HPLUOHULQL� X\JXODPD\D�

oDOÕúDQ�EXQD�\|QHOLN�VLVWHPOHU�JHOLúWLUHQ�ELU�ILQDQVDO�\DSÕGÕU���%DWÕ��ONHOHULQGH�WLFDUHWLQ�

DUWPDVÕ\OD�ELUOLNWH�\HUOHúPH�LPNkQÕ�EXODQ�IDL]OL�VLVWHP�øVODP��ONHOHULQGH�X]XQ�]DPDQ�

DNVDNOÕNODU� \DúDPÕúWÕU�� d�QN�� øVODP� WRSOXPODUÕ� IDL]L� KDUDP� NDEXO� HWPLú� YH� X]DN�

GXUPD\D�oDOÕúPÕúODUGÕU���

�������.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�hONH�%D]ÕQGD�%�\�NO�NOHUL�

øVODPL� DPDoODUD� X\JXQ� RODUDN� \�U�W�OPHN� DPDFÕQÕ� J�GHQ� )DL]VL]� EDQNDFÕOÕN�

VLVWHPOHUL� �ONHOHULQ� \DSÕVÕ�� JHOLúLPOHUL� YH� N�OW�UOHUL� ED]ÕQGD� IDUNOÕOÕNODU� J|VWHUH�

ELOPHNWHGLU��gUQH÷LQ��

�� (UGR÷DQ��D�J�H���V����
�� 0HODKDW� +DQFÕ�� .DWÕOÕP� %DQNDODUÕQGDQ� 6LJRUWDFÕOÕN� øúOHPOHUL� YH� 8\JXODQPDVÕ�� .RQ\D� 6HOoXN�
hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�



ϭϴ

øUDQ� �����\ÕOÕQGD�VÕNÕQWÕODU�\DúD\DQ�øUDQ� JHUoHNOHúHQ�GHYULPOH�EHUDEHU��ONHGH�

IDL]OL� EDQNDODUÕQ� oDOÕúPD� \DSPDODUÕQÕ� \DVDNOD\DFD÷ÕQÕ� EHOLUWPLúWLU�� $\QÕ� \ÕO� VLVWHP�

RODUDN�IDL]VL]�EDQNDFÕOÕ÷ÕQ�EHQLPVHQPHVLQH�\|QHOLN�WDVDUÕ�J|U�ú�OP�ú�YH������\ÕOÕQGD�

NDUDU�X\JXODQPD\D�EDúODQPÕúWÕU��

0DOH]\D� 0�VO�PDQODUÕQ� oR÷XQOXNWD� ROGX÷X� 0DOH]\D¶GD�� IDL]OL� EDQNDFÕOÕ÷ÕQ�

\DQÕQGD�oHúLWOLOL÷L�VXQDUDN�DOWHUQDWLI�ROPDVÕ�JHUHNWL÷LQL�VDYXQPXú��IDL]VL]�EDQNDFÕOÕ÷ÕQ�

GD� �ONHGH� ROPDVÕQÕ� LVWHPLúWLU�� 0DOH]\D� 0HUNH]� %DQNDVÕ�� ILQDQVDO� DOW� \DSÕVÕQÕ�

JHOLúWLUHUHN��IDL]VL]�EDQNDFÕOÕ÷ÕQ \DSÕVDO�JHOLúLPLQH�RODQDN�VD÷ODPÕúWÕU��$\UÕFD�IDL]VL]�

EDQNDODUÕQ�JHOHQHNVHO�EDQNDODUGDQ�IDUNOÕ�G�]HQOHPH�YH�NDQXQODUOD�øVODPL�GHQHWLPH�

WDEL�ROPXúODUGÕU��0DOH]\D�0HUNH]�%DQNDVÕ¶QD�������\ÕOÕQGD�oÕNDUÕODQ�øVODP�%DQNDFÕOÕN�

.DQXQX� LOH� IDL]VL]� EDQNDODUD� \|QHOLN� OLVDQV� YHUPH� YH� GHQHWOHPH� KDNNÕ� YHULOPLúWLU��

'HYOHW�<DWÕUÕP�.DQXQX\OD�IDL]VL]�\DWÕUÕP�VHUWLILNDVÕ�YH�PHQNXO�NÕ\PHW�LKUDFÕ�GD������

\ÕOÕQGD�EDúODPÕúWÕU���

6XXGL�$UDELVWDQ� 'LQ�kOLPOHULQLQ�E�\�N�V|]�VDKLEL�ROGX÷X�6XXGL�$UDELVWDQ�IDL]�

NRQXVXQGD� NDWÕ� ELU� WXWXP� VHUJLOHPHNWHGLU�� )DL]OH� LOJLOL� GXUXPODU� PDKNHPHOHUFH�

\DUJÕODQPDNWD� YH� NHVLQOLNOH� EX� W�U� LúOHPOHUH� ]HPLQ� KD]ÕUOD\DFDN� NDUDUODU�

oÕNPDPDNWDGÕU�� )DL]LQ DVOD� NDEXO� HGLOHPHGL÷L� �ONHGH� EDQNDODU�� IDDOL\HWOHU� NDUúÕQGD�

VDGHFH�NRPLV\RQ�WDOHS�HGHELOPHNWHGLU���

�� gPHU� (PHo�� .DWÕOÕP� %DQNDFÕOÕ÷ÕQÕQ� 7DULKL� YH� *HOHFH÷L�� øVWDQEXO� ùHKLU� hQLYHUVLWHVL�� ������ V���
�<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
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hONHPL]LQ� NDWÕOÕP� EDQNDODUÕ� LOH� WDQÕúÕNOÕ÷Õ� ��� \ÕOÕ� DúNÕQ� ]DPDQGÕU� V�UH�

JHOPHNWHGLU�������\ÕOÕQGD���������VD\ÕOÕ�NDUDUQDPHGH�g]HO�)LQDQV�.XUXOXúODUÕQÕQ�LON�

DGÕPODUÕ�J|U�OP�úW�U��.HQDQ�(YUHQ�G|QHPLQGHNL�EDúEDNDQ�%�OHQG 8OXVX�WDUDIÕQGDQ�

KD]ÕUODQPÕú� RODQ� YH� 7XUJXW� g]DO� X\JXQ� J|U�OHUHN� X\JXODPD\D� NRQXODQ� IDL]VL]�

VLVWHPLQ� DVÕO� JD\HVL�� ILQDQVDO� VLVWHP� LoHULVLQGH� \HU� DODPD\DQ� ND\QDNODUÕQ� GL÷HU� ELU�

WDELUOH� DWÕO� IRQODUÕQ� \DEDQFÕ� ND\QDNODUOD� EHUDEHU� XOXVDO� HNRQRPLQLQ� NXOODQÕPÕQD�

VXQPDN�ROPXúWXU����

.DWÕOÕP�EDQNDFÕOÕ÷ÕQD�\|QHOLN�oDOÕúPDODUÕQ�WHPHOL� HVDVÕQGD�����¶OÕ�\ÕOODUD�NDGDU�

GD\DQPDNWDGÕU��'�Q\D��]HULQGH�\DNODúÕN�����7�UNL\H¶GH�LVH����\ÕOOÕN�ELU�JHoPLúH�VDKLS�

RODQ�NDWÕOÕP�EDQNDFÕOÕ÷ÕQÕQ�JHOLúPHVL��SD]DUGDNL�SD\ÕQÕQ�J�Q�JHoWLNoH�DUWÕ\RU�ROPDVÕ�

0�VO�PDQ� RODQ� WRSOXPODU� LoLQ� E�\�N� |QHP� DU]� HWPHNWHGLU�� d�QN�� IDL]� NRQXVXQGD�

KDVVDVL\HWL�RODQ�0�VO�PDQ�WRSOXPODUÕQ�ELULNLPOHULQLQ�NXOODQÕPGDQ�X]DN�NDOPDPDVÕ�YH�

JHUoHN�HNRQRPLQLQ�LoHULVLQGH�\HU�DOPDVÕ�YH�GH÷HUOHQGLULOPHVL�JHUHNPHNWHGLU����

2UWDGR÷X¶GD� ELULNHQ� DWÕO� ND\QDNODUÕ� �ONHPL]H� JHWLUHELOPHN� DPDFÕ\OD� GLQL�

NULWHUOHUH� X\JXQ� ILQDQVDO� \DSÕQÕQ� JHOLúPLú� ROPDVÕ� |QHP� WHúNLO� HWPHNWHGLU�� )DL]VL]�

EDQNDODUÕQ PH\GDQD� JHOLú� DPDoODUÕQÕQ EDúÕQGD� EX� ND\QDNODUÕQ� ND]DQÕOPDVÕ� \HU�

DOPDNWDGÕU���

.DWÕOÕP�EDQNDODUÕ�KHP�NXUXOXú�KHP�GH�oDOÕúPD�SUHQVLSOHUL�EDNÕPÕQGDQ�KHU�QH�

NDGDU� GLQL� KXVXVODUD� ED÷OÕ� GD� ROVD�� J�Q�P�]� 7�UNL\H¶VLQGH� NDWÕOÕP� EDQNDODUÕQÕQ�

D]ÕPVDQPD\DFDN� NDGDU� oRN� P�úWHULVL� EX� KXVXVODUGDQ� ED÷OÕ� NDOPD\DUDN� NDWÕOÕP�

EDQNDODUÕ� LOH� oDOÕúPD\D� GHYDP� HWPHNWHGLUOHU��0�úWHULOHULQ� NDWÕOÕP� EDQNDODUÕQÕ� GL÷HU�

EDQNDODUD� NDUúÕQ� WHUFLK� QHGHQOHUL� �]HULQH� \HUOL� YH� \DEDQFÕ� ELUoRN� DUDúWÕUPD�

JHUoHNOHúWLULOPLúWLU����

�� (PHo��D�J�H���V����
�� (UFDQ�g]HQ�YG�� )DL]VL]�EDQNDFÕOÕN�$OJÕVÕ��8úDN� øOL�gUQH÷L��-RXUQDO�RI�$FFRXQWLQJ��)LQDQFH�DQG�
$XGLWLQJ�6WXGLHV��<ÕO����6D\Õ����������V������
�� 1LKDW�$UDEDFÕ��.DWÕOÕP�%DQNDODUÕQÕQ�7�UNL\H¶GH�%DQNDFÕOÕN�6HNW|U�QGHNL�<HUL��LúOH\LúL�YH�3HUIRUPDQV�
$QDOL]L¶¶�� <�NVHN� /LVDQV� 7H]L�� (VNLúHKLU�� $QDGROX� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� ������ V����
�<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� 0XUDW�7|UHQHN��.DWÕOÕP�%DQNDFÕOÕ÷Õ�7HUFLKLQLQ��0�úWHULOHULQLQ�%D]Õ�'HPRJUDILN�g]HOOLNOHUL�$oÕVÕQGDQ�
øQFHOHQPHVL��.DINDV�hQLYHUVLWHVL�øø%)�'HUJLVL��&LOW����6D\Õ�����������V���������
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.DWÕOÕP� EDQNDODUÕQGDNL� oDOÕúPD� SUHQVLSOHUL� JHQHO� DQODPGD� DúD÷ÕGD� EHOLUWLOGL÷L�

JLEL�|]HWOHQHELOLU���

x 0XWODN� ULVN� KHU� ]DPDQ� EXOXQPDNWDGÕU�� %X� VHEHSOH� P�úWHULOHULQ� JHWLUGLNOHUL�

IRQODU�WLFDUL�IDDOL\HWOHUGH�GH÷HUOHQGLULOPHNWHGLU��øVODP�GLQLQGH�WLFDUHW�KHODO�IDL]�

KDUDP� ROGX÷XQGDQ� IDL]VL]� EDQNDODU� IRQ� VDKLSOHUL\OH� NkU� ]DUDU� RUWDNOÕ÷ÕQD�

\|QHOPLúWLU��

x )RQODUÕQ�|QHPOL�E|O�P���WRSOXPVDO�YHULPOLOLN�DoÕVÕQGDQ�oRN�GH÷HUOL�YH�|QHPOL�

JLULúLPOHULQ�ILQDQVPDQÕQGD�NXOODQÕOPDNWDGÕU��

x .DWÕOÕP� EDQNDODUÕQÕQ� HQ� GLNNDW� oHNHQ� |]HOOL÷L�� KLoELU� oDOÕúPDVÕQGD� IDL]H� \HU�

YHUPHPHOHULGLU��

x .DWÕOÕP�EDQNDODUÕ�KHU�]DPDQ�VHUPD\H�LOH�ED÷ODQWÕOÕGÕU��.DWÕOÕP�EDQNDFÕOÕ÷ÕQÕQ�

NkU�]DUDU� RUWDNOÕ÷Õ� \D� GD� VHUPD\H� LúWLUDNL� LoHUGL÷L� JHQHO� RODUDN� P�úWHULOHU�

WDUDIÕQGDQ� NDEXO� ROXQDQ� JHUoHNOLNWLU�� )RQODUÕQ� ILQDQVDO� DQODPGD�JHWLULVL� RODQ�

NkU�� RUWDNOÕ÷ÕQ� EDúÕQGD� NDUDUODúWÕUÕODQ� RUDQODUGD� SD\ODúÕOPDNWDGÕU�� IDNDW� SD\�

HGLOHFHN�QHW�UDNDP�EHOOL�GH÷LOGLU�

�������7�UNL\H¶GHNL�.DWÕOÕP�%DQNDFÕOÕ÷Õ�7DULKL

.DWÕOÕP� EDQNDODUÕ� '�Q\D
GD� IDL]VL] ILQDQV� DUDoODUÕ\OD� IDL] NRQXVXQGD� GX\DUOÕ�

LQVDQODUÕQ� ELULNLPOHULQL� GH÷HUOHQGLUPH\H� \|QHOLN� oDOÕúPDODU� RUWD\D� NR\PXúWXU���

%HNOHQWLOHULQ�oRN� DOWÕQGD�ROVD�GD�DOWHUQDWLI�oDOÕúPDODU� LOH�]DPDQ�LoHULVLQGH�NXOODQÕP�

RUDQÕQÕ�YH�\DSÕVÕQÕ�J�oOHQGLUHFHNWLU������

)LQDQVDO�VLVWHP�LoHULVLQGH�IDL]�VLVWHPL\OH�oDOÕúDQ�EDQNDODU�JLEL�NDWÕOÕP�EDQNDODUÕ�

GD� EHQ]HU� IRQNVL\RQODUÕ� JHUoHNOHúWLUPHNOH� ELUOLNWH�� LNLVLQLQ� DUDVÕQGDNL IDUNOÕOÕN�

G�]HQOHPH� YH� NXUDOODU� oHUoHYHVLQGH� NHQGLVLQL� J|VWHULU�� .DWÕOÕP� EDQNDODUÕ� \DSWÕNODUÕ�

LúOHPOHUL�øVODP�GLQL�HVDVODUÕQD�X\JXQ�úHNLOGH�\�U�WPHNWHGLUOHU����

7�UNL\H¶GH�NDWÕOÕP�EDQNDFÕOÕ÷ÕQÕQ�JHOLúLPL�KXVXVXQGD��IDL]�NRQXVXQGDNL�ND\JÕODUÕ�

VHEHEL\OH�GL÷HU�NODVLN�EDQNDODUOD�oDOÕúPDNWD�oHNLPVHU�NDODQ�KDWWD�LVWHPH\HQ�WDVDUUXI�

VDKLSOHULQLQ� ERúWD� \HU� DODQ� IRQODUÕQÕ� HNRQRPLN� VLVWHP� LoHULVLQH� \HUOHúWLUHELOPHN��

HNRQRPLN�VLVWHPH�VRNDELOPHN�YH�SHWURO�DoÕVÕQGDQ�]HQJLQ�RODQ�øVODP�GHYOHWOHULQGHNL�

\�NVHN�RUDQD�VDKLS�ND\QDNODUÕ �ONHPL]H�JHWLULOHELOPHN KHGHIOHQPHNWHGLU���

�� .D\D��D�J�H���V����
�� 7RNXO��D�J�H���V���
�� .D\WDQFÕ�YG���D�J�H���V�����



Ϯϭ

.DWÕOÕP�EDQNDODUÕQÕQ�VDKLS�ROGX÷X�YDUOÕN�\DSÕVÕ�GD�EX�EDQNDODUÕQ�NUHGL�YHUPH�

GDYUDQÕúODUÕQÕ�HNRQRPLN�YH�ILQDQVDO�DoÕGDQ�úRNODUD�NDUúÕ�GX\DUOÕ�KDOH�JHWLUPHNWHGLU��

.DWÕOÕP�EDQNDODUÕ�YDUOÕNODUÕ�JD\ULPHQNXO��LQúDDW�YH�LPDODW�JLEL�SHN�oRN�DODQGD�HNRQRPL�

LoHULVLQGH�GX\DUOÕ�EHOLUOL�VHNW|UOHUH�VD÷ODQDQ�NUHGLOHUGH�D÷ÕUOÕN�J|VWHUPHNWHGLU����

%DQNDFÕOÕN�.DQXQX PDGGHOHULQGH�NDWÕOÕP�EDQNDODUÕ��FDUL�YH�NDWÕOÕP KHVDSODUÕ\OD�

IRQODUÕ� P�úWHULOHUGHQ� WRSOD\DQ� ILQDQVPDQ� GHVWHNOHUL\OH� IRQODUÕQÕ� NXOODQGÕUDQ�

NXUXOXúODUGÕU�� )LQDQVPDQODU� QDNGL� RODUDN� YHULOPHGL÷LQGHQ� HNRQRPLN� JHOLúPHOHUGH�

IDL]VL]�VLVWHPLQ�NDWNÕVÕ�KHU�JHoHQ�J�Q�DUWPDNWDGÕU�

�����7h5.ø<(¶'(.ø�.$7,/,0�%$1.$/$5,

7�UNL\H¶GHNL� |]HO� ILQDQV� NXUXPODUÕ�� EDQNDFÕOÕN� DODQÕQGD� WDP� DQODPÕ\OD� \HULQL�

EXODPDPÕúWÕU�� %XQXQ� JHUoHNOHúWLULOHELOPHVL� LoLQ� ����� \ÕOÕQGD� ����� %DQNDFÕOÕN�

.DQXQXQGD� \DSÕODQ� GH÷LúLNOLNOHU� LOH� NDWÕOÕP� EDQNDODUÕ� DGÕQD� NDYXúPXúWXU�� %X�

NDSVDPGD�NXUXODQ�EDQNDODU�|]HO�ILQDQV�NXUXPODUÕQÕQ�ELU�QHYL�GHYDPÕ�QLWHOL÷LQGH�ROXS��

VDGHFH�LVLPOHULQGH�ED]Õ�GH÷LúLNOLNOHU�PH\GDQD�JHOPLúWLU����

7�UNL\H¶GH�� WDQH�NDWÕOÕP�EDQNDVÕ�IDDOL\HWOHULQL�V�UG�UPHNWHGLU��������ùXEDW�D\Õ�

ED]� DOÕQGÕ÷ÕQGD� WRSODP� ������ úXEH� YH� ������� oDOÕúDQ� EX NXUXPODUGD� IDDOL\HWOHULQL�

V�UG�UPHNWHGLU� 7�UNL\H¶GH�IDDOL\HW�J|VWHUPHNWH�RODQ�NDWÕOÕP�EDQNDODUÕ�KDNNÕQGD�JHQHO�

ELOJLOHUH�DúD÷ÕGD�\HU�YHULOPLúWLU���

$OEDUDND�7�UN�.DWÕOÕP�%DQNDVÕ�

�����\ÕOÕ�LWLEDUL\OH�NXUXOPXú�RODQ�$OEDUDND�7�UN�.DWÕOÕP�%DQNDVÕ�������\ÕOÕQGD�

�ONHPL]GHNL�LON�g]HO�)LQDQV�.XUXPX�XQYDQÕ\OD�IDDOL\HWOHULQH�EDúODPÕúWÕU��

$OEDUDND¶QÕQ������\ÕOVRQX�RUWDNOÕN�\DSÕVÕQGD��\DEDQFÕ�RUWDNOÕN�SD\ODUÕ���������

\HUOL�RUWDNOÕN�SD\ODUÕ��������KDOND�DoÕN�SD\ODU��������RODUDN�EHOLUOHQPLúWLU��

$OEDUDND� 7�UN¶�Q�� ����� |GHQPLú� VHUPD\HVL� ���� PLO\RQ� 7/� YH� |]� ND\QDN�

VHYL\HVL�����PLO\DU�7/�VHYL\HVLQGHGLU��%DQNDQÕQ�NRQVROLGH�ROPD\DQ�DNWLI�WRSODPÕ������

\ÕOÕQÕQ�VRQXQGD������PLO\DU�7/�VHYL\HOHULQH�XODúPÕúWÕU��%DQND�������\ÕOÕQÕQ�VRQX�LWLEDUÕ�

�� (UKDQ�$NND\D��)LQDQVDO�.RúXOODUÕQ�7�UN�%DQNDFÕOÕN�6HNW|U�QH�(WNLOHUL��*HOHQHNVHO�YH�.DWÕOÕP�%DQNDODUÕ�
.DUúÕODúWÕUPDVÕ��$QNDUD��7�UNL\H�&XPKXUL\HWL�0HUNH]�%DQNDVÕ�%DQNDFÕOÕN�YH�)LQDQVDO�.XUXOXúODU�*HQHO�
0�G�UO�÷���������V�����<D\ÕPODQPÕú�8]PDQOÕN�<HWHUOLOLN�7H]L�
�� ùHULI�&RúDQ��.XUXPVDO� YH� 7LFDUL� %DQNDFÕOÕN�$oÕVÕQGDQ�.DWÕOÕP�%DQNDODUÕQÕQ�(WNLQOL÷LQLQ�gOo�OPHVL��
7�UNL\H�gUQH÷L��0DQLVD�&HODO�%D\DU�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� 7�UNL\H� .DWÕOÕP� %DQNDODUÕ� %LUOL÷L�� ������ 8ODúÕODELOLU� 85/��
KWWS���ZZZ�WNEE�RUJ�WU�'RFXPHQWV�<RQHWPHOLNOHU�.DWLOLP�%DQNDODUL������SGI���(ULúLP�7DULKL�������������



ϮϮ

LOH� \XUW� LoLQGH� ���� YH� \XUWGÕúÕQGD� �� úXEH� YH� WRSODPGD� ������ SHUVRQHOOH� KL]PHW�

YHUPHNWHGLU���

.XYH\W�7�UN�.DWÕOÕP�%DQNDVÕ�

.XYH\W�7�UN�7�UNL\H¶GHNL� IDDOL\HWOHULQH������\ÕOÕ� LWLEDUL\OH� ³.XYH\W�7�UN�(YNDI�

)LQDQV�.XUXPX�$�ù�´� XQYDQÕ\OD� EDúODPÕúWÕU�� ����� \ÕOÕQGDQ� ����� \ÕOÕQD� NDGDU�g]HO�

)LQDQV�.XUXPX�VWDW�V�QGH�KL]PHW�YHUHQ�NXUXP�������WDULKLQGHQ�EX�]DPDQD�NDGDU�

.XYH\W�7�UN�.DWÕOÕP�%DQNDVÕ�$�ù��XQYDQÕ\OD�IDDOL\HWOHULQH�GHYDP�HWPHNWHGLU��

����� \ÕOVRQXQGDNL� IDDOL\HW� UDSRUX� GLNNDWH� DOÕQGÕ÷ÕQGD�� EDQNDQÕQ� KLVVHOHULQLQ�

������¶��.XYH\W�)LQDQV�.XUXPX¶QD��������¶VL�9DNÕIODU�*HQHO�0�G�UO�÷�¶QH����¶X�

.XYH\W�'HYOHW�6RV\DO�*�YHQOLN�.XUXOXúX¶QD����¶X�øVOkP�.DONÕQPD�%DQNDVÕ¶QD��JHUL\H�

NDODQ������¶O�N�NÕVPÕ�GD�GL÷HU�JHUoHN�YH�W�]HO�NLúLOHUH�DLW�ROGX÷X�J|U�OPHNWHGLU��

.XYH\W�7�UN¶�Q�������|GHQPLú�VHUPD\HVL�����PLO\DU�7/�YH�|]�ND\QDN�VHYL\HVL�

����PLO\DU�7/�VHYL\HVLQGHGLU��%DQNDQÕQ�NRQVROLGH�ROPD\DQ�DNWLI�WRSODPÕ������\ÕOÕQÕQ�

VRQXQGD����PLO\DU�7/�VHYL\HOHULQH�XODúPÕúWÕU��%DQND�������\ÕOÕQÕQ�VRQX�LWLEDUÕ�LOH�\XUW�

LoLQGH�����YH�\XUWGÕúÕQGD���úXEH YH�WRSODPGD�������SHUVRQHOOH�KL]PHW�YHUPHNWHGLU���

7�UNL\H�)LQDQV�.DWÕOÕP�%DQNDVÕ�

7�UNL\H� )LQDQV�� HQ� |QHPOL� |]HOOL÷L� WDPDPÕ� \HUOL� VHUPD\HGHQ� ROXúDQ� NXUXP�

ROPDVÕGÕU��.XUXOXú�\ÕOÕ������RODQ�$QDGROX�)LQDQV�NXUXPX\OD�����������DUDVÕ�)DLVDO�

)LQDQV� RODUDN� KL]PHW� YHUHQ� )DPLO\� )LQDQV� NXUXPXQXQ� ����� \ÕOÕQGD� ELU� DUD\D�

JHOPHVL\OH�PH\GDQD�JHOPLúWLU��

%LUOHúPH�VRQUDVÕ�EDQNDQÕQ�XQYDQÕ�7�UNL\H�)LQDQV�.DWÕOÕP�%DQNDVÕ�$�ù��úHNOLQGH�

ND\ÕWODUD� JHoPLúWLU�� 7�UNL\H� )LQDQV� .DWÕOÕP� %DQNDVÕQÕQ�� ���� KLVVHVL� 7KH� 1DWLRQDO�

&RPPHUFLDO %DQN��1&%��WDUDIÕQGDQ�VDWÕQ�DOÕQPÕú��NXUXP�GH÷LúLP�YH�JHOLúLP�HYUHVLQH�

JLUPLúWLU�������\ÕOVRQXQGDNL�IDDOL\HW�UDSRUX�GLNNDWH�DOÕQGÕ÷ÕQGD��EDQNDQÕQ�KLVVHOHULQLQ�

������¶�� 7KH� 1DWLRQDO� &RPPHUFLDO� %DQN¶D�� ������¶Õ� GL÷HU� RUWDNODUD�� ������¶VL�

*|]GH�*LULúLP�$�ù¶�\H�DLW�ROGX÷X�J|U�OPHNWHGLU��

�� $OEDUDND��������8ODúÕODELOLU�85/��KWWSV���ZZZ�DOEDUDND�FRP�WU�DOEDUDND\L�WDQL\LQ�DVS[���(ULúLP�7DULKL��
�����������
�� .XYH\W� 7�UN�� ������ 8ODúÕODELOLU� 85/�� KWWSV���ZZZ�NXYH\WWXUN�FRP�WU�\DWLULPFL�
LOLVNLOHUL�NXUXPVDOELOJLOHU�RUWDNOLN�\DSLVL���(ULúLP�7DULKL������������



Ϯϯ

7�UNL\H�)LQDQV�������|GHQPLú�VHUPD\HVL�����PLO\DU�7/�YH�|]�ND\QDN�VHYL\HVL�

����PLO\DU�7/�VHYL\HVLQGHGLU��%DQNDQÕQ�NRQVROLGH�ROPD\DQ�DNWLI�WRSODPÕ������\ÕOÕQÕQ�

VRQXQGD����PLO\DU�7/�VHYL\HOHULQH�XODúPÕúWÕU��%DQND�������\ÕOÕQÕQ�VRQX�LWLEDUÕ�LOH�\XUW�

LoLQGH�����úXEH�YH�WRSODPGD�������SHUVRQHOOH�KL]PHW�YHUPHNWHGLU���

9DNÕI�.DWÕOÕP�%DQNDVÕ�

����� \ÕOÕQGD� IDDOL\HW� L]QL� DODQ� YH� ����� \ÕOÕQGD� IDDOL\HWOHULQH� EDúOD\DQ� 9DNÕI�

.DWÕOÕP�%DQNDVÕ�$�ù�¶QLQ����¶OXN�KLVVHVL�7�&��%DúEDNDQOÕN�9DNÕIODU *HQHO�0�G�UO�÷���

���KLVVHVL�GH���DGHW�YkNÕID�DLW�ROGX÷X�J|U�OPHNWHGLU����

�����|GHQPLú�VHUPD\HVL�����PLO\RQ�7/�YH�|]�ND\QDN�VHYL\HVL�����PLO\DU�7/�

VHYL\HVLQGHGLU�� ����� \ÕOÕQGD� ������ PLO\RQ� 7/� NkU� HOGH� HGHQ� EDQNDQÕQ� NRQVROLGH�

ROPD\DQ� DNWLI� WRSODPÕ� ����� \ÕOÕQÕQ� VRQXQGD� ��� PLO\DU� 7/� VHYL\HOHULQH� XODúPÕúWÕU�

%DQND�������\ÕOÕQÕQ�VRQX�LWLEDUÕ LOH�\XUW�LoLQGH����úXEH�YH�WRSODPGD�������SHUVRQHOOH�

KL]PHW�YHUPHNWHGLU���

=LUDDW�.DWÕOÕP�%DQNDVÕ�

����� \ÕOÕQGD� IDDOL\HW� L]QL� DODQ� YH� ����� \ÕOÕQGD� IDDOL\HWOHULQH� EDúOD\DQ� =LUDDW�

.DWÕOÕP�%DQNDVÕ�$�ù�¶QLQ�����¶O�N�KLVVHVL�7�UNL\H�&XPKXUL\HWL�GHYOHWLQH�DLW�ROGX÷X�

J|U�OPHNWHGLU� �����|GHQPLú� VHUPD\HVL� �����PLO\DU�7/� YH�|]�ND\QDN� VHYL\HVL� ����

PLO\DU� 7/� VHYL\HVLQGHGLU�� ����� \ÕOÕQGD� ���� PLO\RQ� 7/� NkU� HOGH� HGHQ� EDQNDQÕQ�

NRQVROLGH� ROPD\DQ� DNWLI� WRSODPÕ� ����� \ÕOÕQÕQ� VRQXQGD� ��� PLO\DU� 7/� VHYL\HOHULQH�

XODúPÕúWÕU��%DQND�������\ÕOÕQÕQ�VRQX�LWLEDUÕ� LOH�\XUW� LoLQGH����úXEH�YH�WRSODPGD�����

SHUVRQHOOH�KL]PHW�YHUPHNWHGLU���

(PODN�.DWÕOÕP�%DQNDVÕ

0LOOL� P�FDGHOH� \ÕOODUÕQÕQ� DUGÕQGDQ�� JHQo� 7�UNL\H� &XPKXUL\HWL¶QLQ� LPDUÕQÕ�

�VWOHQPHN��LQúDDW�WHúHEE�VOHULQH�GHVWHN�ROPDN��\HWLPOHULQ�KDNNÕQÕ�NRUXPDN�YH�JHUHNOL�

NUHGLOHUL�VD÷ODPDN�DPDFÕ\OD������\ÕOÕQGD�0XVWDID�.HPDO�$WDW�UN¶�Q�LP]DVÕ\OD�(PODN�

YH�(\WDP�%DQNDVÕ�DGÕ\OD�NXUXOPXúWXU�

�� 7�UNL\H� )LQDQV�� ������ 8ODúÕODELOLU� 85/�� KWWSV���ZZZ�WXUNL\HILQDQV�FRP�WU�WU�WU�\DWLULPFL�LOLVNLOHUL��
VD\IDODU�RUWDNOLN�\DSLVL�DVS[�
�� 9DNÕI� .DWÕOÕP�� ������ 8ODúÕODELOLU� 85/� �KWWSV���ZZZ�YDNLINDWLOLP�FRP�WU�WU�\DWLULPFL�LOLVNLOHUL�� RUWDNOLN�
\DSLVL���(ULúLP�7DULKL������������
�� =LUDDW� .DWÕOÕP�� ������ 8ODúÕODELOLU� 85/�� KWWSV���ZZZ�]LUDDWNDWLOLP�FRP�WU�\DWLULPFL�LOLVNLOHUL��
6D\IDODU�RUWDNOLN�\DSLVL�DVS[���(ULúLP�7DULKL�������������



Ϯϰ

.XUXOXúXQXQ�LON�\ÕOODUÕQGD DUDODUÕQGD�<HQL�0HFOLV�ELQDVÕ��7�UN�2FD÷Õ�ELQDVÕ�YH�

0HUNH]�%DQNDVÕ� ELQDVÕ� JLEL� %LULQFL�8OXVDO�0LPDUOÕN�'|QHPL¶QLQ� HQ� VHoNLQ� |UQHNOHUL�

DUDVÕQGD� J|VWHULOHQ� SURMHOHUL� �VWOHQPLúWLU�� hONHPL]LQ� LON� NRQXW� SURMHVL� %DKoHOLHYOHU�

.RQXWODUÕ¶QÕQ� \DSÕPÕQÕ� JHUoHNOHúWLUHQ� EDQND�� EX� SURMHGH� NXOODQGÕ÷Õ� VLVWHPOH� NRQXW�

NUHGLVL�ILQDQVPDQ�PRGHOLQLQ�LON�|UQH÷LQL�GH�RUWD\D�NR\PXúWXU��

7�UNL\H¶QLQ�HQ�JHQo�NDWÕOÕP�EDQNDVÕ�RODUDN��ùXEDW�����¶GD��WHNUDUGDQ�IDDOL\HWH�

EDúODPÕúWÕU�

����� 7h5.ø<(¶'(� .$7,/,0� %$1.$/$5,1,1� %$1.$&,/,.� 6ø67(0ø�

ød(5ø6ø1'(.ø�<(5ø

³%DQND´� WHULPL�� \DWÕUÕP� YH� NDONÕQPD� EDQNDODUÕ�� NDWÕOÕP� EDQNDODUÕ� YH�PHYGXDW�

EDQNDODUÕ� úHNOLQGH� DoÕNODQPÕúWÕU�� %X� EDQNDODUÕQ� QLWHOLNOHULQL DoÕNoD� DoÕNOD\DQ�

%DQNDFÕOÕN�.DQXQX¶QGD��.DWÕOÕP�EDQNDODUÕ��|]HO�FDUL�YH�NkU�]DUDUD�NDWÕOPD�KHVDSODUÕ�

DUDFÕOÕ÷Õ\OD�IRQ�WRSODPD�YH�P�úWHULOHULQH�ILQDQVPDQ�NXOODQGÕUPD�HVDVÕQD�J|UH�IDDOL\HW�

\�U�WHQ�NXUXPODU�LOH�\XUW�GÕúÕQGD�NXUXOPXú�RODQ�EX�YDVÕIWDNL�NXUXPODUÕQ�7�UNL\H¶GHNL�

úXEHOHUL�úHNOLQGH�WDQÕPODQPÕúWÕU����

6RQ� \�]\ÕO� LoLQGH� LQVDQOÕN� ELUoRN� \HQLOLNOH� NDUúÕ� NDUúÕ\D� JHOPLúWLU�� øOHUOH\HQ�

WHNQRORML�LOHWLúLP�YH�ELOLúLP�DUDoODUÕQÕ LQDQÕOPD]�ELoLPGH�JHOLúWLUPLú��Q�IXV�RUDQÕ�E�\�N�

KÕ]OD�DUWPÕú���UHWLPOHU�YH�W�NHWLP�úHNLOOHUL�GH÷LúLPH�X÷UDPÕú��LKWL\Do�GXUXPODUÕ�IDUNOÕOÕN�

J|VWHUPLú��ID]ODODúPÕúWÕU��%X�GH÷LúLPGHQ�EDQNDFÕOÕN�VHNW|U��GH�QDVLELQL�DOPÕú�EDúND�

VHNW|UOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�|QHPL�ID]ODFD�DUWPÕú��NUHGL�YH�WLFDUL�KD\DWÕQÕQ�WDPDPÕQÕ�

HWNLOH\HFHN�VHYL\HOHUH�XODúPÕúWÕU����

)LQDQVDO� SL\DVDODU� LoLQGH� IRQODUÕQ� oRN� GDKD� KÕ]OÕ�� GDKD� EDVLW� YH� GDKD� ID]OD�

RUDQGD�LKWL\DFÕ�RODQODUD�DNWDUÕOPDVÕQÕQ�JHUHNOHULQGHQ�ELULVL�EX�SL\DVDODUGD�LúOHP�J|UHQ�

ILQDQVDO� DUDoODUÕQ� oHúLWOLOL÷LQLQ� ID]OD� ROPDVÕGÕU�� %LU� �ONHGHNL� LúOHP� J|UPHNWH� RODQ�

ILQDQVDO�DUDoODUÕQ�EHOLUOL�W�UOHUOH YH�VD\ÕODUOD�VÕQÕUODQGÕUÕOPDPÕú�ROPDVÕ��KHU�W�UO��LKWL\DFÕ�

NDUúÕOD\DFDN�VHYL\HGH�\HWHUOL�DUDo�oHúLGLQLQ�YDU�ROPDVÕ�R��ONHGHNL� ILQDQVDO�JHOLúPH�
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GHPHNWLU���
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HNRQRPL\H� JHoLúLQ� PH\GDQD� JHOGL÷L� \ÕOODU� ROPXúWXU�� 7�UNL\H� EX� \ÕOODUD� NDGDU�

X\JXODPÕú� ROGX÷X� GÕúDUÕ\D� NDSDOÕ� YH� GHYOHWoL� HNRQRPLN� SDUDGLJPDVÕQÕ� GH÷LúWLUPLú��

VHUEHVW� SL\DVD� HNRQRPLVLQH� JHoLú� \DSPÕúWÕU�� 'HYOHWoL� SROLWLNDODUÕQ� NÕVPL� RODUDN�

NÕVÕWODQGÕUÕOPDVÕ� LOH� ELUOLNWH� XOXVODUDUDVÕ� ND\QDNODU� LOH� HNRQRPLN� ELUOHúPHQLQ�

VD÷ODQPDVÕ�DPDFÕ\OD�\DEDQFÕ�VHUPD\HQLQ��ONHPL]H�JLULúLQL�NROD\ODúWÕUPD\D�\|QHOLN�

\HQL�G�]HQOHPHOHU�YH�|]HQGLULFL�X\JXODPDODU�GD�EX�G|QHP�JHUoHNOHúWLULOPLúWLU���

)LQDQVDO VLVWHPGH� JHUoHNOHúHQ� EX� W�UGHNL� JHOLúPHOHULQ� ELU� VRQXFX� RODUDN�

�ONHPL]GH� IDL]VL]� EDQNDFÕOÕN� PRGHOLQLQ� ROXúPDVÕ� GD� NDSDOÕ� HNRQRPLN� PRGHOGHQ�

GÕúDUÕ\D�DoÕN�SL\DVD�PRGHOLQH�JHoLúLQ�VD÷ODQGÕ÷Õ�����¶OL�\ÕOODU�XOXVODUDUDVÕ�SL\DVDODUD�
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X\JXODQPDNWD� RODQ� ILQDQVPDQ� \|QWHPOHUL\OH� EHQ]HU� úHNLOGH� oDOÕúDQ� JLULúLPFLOHULQ�
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�U�QOHULQ� \HWHUVL]OL÷L�� DOWHUQDWLI� �U�QOHULQ� HNVLNOL÷L� WDU]ÕQGDNL� SUREOHPOHU� LON� DNOD�

JHOHQOHUGLU��%X�EDQNDODU�NHQGLOHULQL�LIDGH�HWPHNWH�ROGXNoD�]RUODQPDNWDGÕUODU��+L]PHW�

YH��U�Q�oHúLWOLOL÷L�EDNÕPÕQGDQ�\HWHUOL�VD\Õ\D�XODúDPDPÕúODUGÕU��.XUXOXúODUÕ�G|QHPLQGH�

KL]PHW� YH� �U�Q� W�UOHUL� |QHPVHQPHPLú�� J�Q�P�]� úDUWODUÕQD� J|UH� GDU� NDSVDPOÕ�

G�ú�Q�OP�úW�U����

�� 7XQFHU�<ÕOPD]�YG�� .REL¶OHULQ�NDWÕOÕP��øVODPL�)DL]VL]��%DQNDODUÕQ�)DDOL\HWOHULQH�<|QHOLN�7XWXPODUÕQÕQ�
7HVSLW� (GLOPHVLQH�<|QHOLN�%LU� $UDúWÕUPD�� øQWHUQDWLRQDO� MRXUQDO� RI�$FDGHPLF�9DOXH�6WXGLHV�� <ÕO�� ���
6D\Õ�����������V�������
�� +DNDQ�$VODQ�� $OWHUQDWLI� %LU� <DWÕUÕP� YH� )LQDQVPDQ�$UDFÕ�2ODUDN� 6XNXN�� <DSÕVÕ�� øúOH\LúL� YH� 7�UNL\H�
3L\DVDVÕ�øoLQ�gQHULOHU��øVWDQEXO�0DUPDUD�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� (UVDQ� g]J�U�� .DWÕOÕP� %DQNDODUÕQ� )LQDQVDO� (WNLQOL÷L� YH� 0HYGXDW� %DQNDODUÕ� LOH� 5HNDEHW� (GHELOLUOL÷L�
$I\RQNDUDKLVDU�.RFDWHSH�hQLYHUVLWHVL��������V������<D\ÕPODQPÕú�'RNWRUD�7H]L�



Ϯϵ

.XUXOXúXQGDQ� J�Q�P�]H�� 0�VO�PDQ� NHVLPLQ� DUWDQ� WDOHSOHULQLQ� GHVWH÷L\OH�

IDL]VL]� EDQNDFÕOÕ÷ÕQ� |QHPOL� ELU� E�\�PH� J|VWHUGL÷L�� \�NVHOLúLQLQ� YH� E�\�PHQLQ�

NDWODQDUDN� LOHUOHGL÷L J|]OHQPHNWHGLU�� '�Q\D� oDSÕQGD� ���¶GHQ� ID]OD� RODQ� IDL]VL]�

EDQNDODUÕQ� N�UHVHO� oDSWD� 0�VO�PDQODU Q�IXVXQXQ ���¶X FLYDUÕQGD� VHNW|U� SD\ÕQD�

XODúPÕú�ROGX÷X�G�ú�Q�OG�÷�QGH�VHNW|U�Q�\HQL�\HQL�JHOLúWL÷L�YH�\ÕOOÕN�RODUDN��������

FLYDUÕQGD�E�\�PH�SRWDQVL\HOLQH VDKLS�ROGX÷X�V|\OHQHELOHFHNWLU����

.DWÕOÕP�EDQNDFÕOÕ÷Õ�HVNLGHQ�ELOLQHQ�XQYDQÕ\OD�|]HO�ILQDQV�NXUXOXúODUÕ�YH\D�EDúND�

ELU� WDELUOH� IDL]VL]� EDQNDFÕOÕN� G�Q\D� oDSÕQGD� JHOLúPHVLQL� YH� E�\�PHVLQL� W�P� KÕ]Õ\OD�

V�UG�UPHNWHGLU��g]HOOLNOH�0�VO�PDQ� WRSOXPODUÕQ� \DSWÕ÷Õ� NDWNÕODUOD NDWÕOÕP� EDQNDODUÕ�

E�\�N� ELU� LYPH� ND]DQPÕúWÕU�� )DNDW� EX� LOHUOHPHOHU� ROXUNHQ� PDDOHVHI� NDWÕOÕP�

EDQNDODUÕQÕQ�|Q�QH�ED]Õ�VRUXQODU�oÕNPDNWD�YH�JHOLúPHVLQLQ�GHYDPÕ�LoLQ�EX�VRUXQODUOD�

P�FDGHOH�HGHUHN�RQODUÕ�o|]�PH�NDYXúWXUPDVÕ�]RUXQOXOXNWXU��%X�VRUXQODUGDQ�ELU�NÕVPÕ�

VLVWHPVHO� \DSÕGDQ ELU� NÕVPÕ\VD� \HQL� ELU� VLVWHP� ROXúXQGDQ� YH� EX� \DSÕQÕQ� KÕ]OÕ�

JHOLúPHVLQGHQ�ND\QDNODQPDNWDGÕU����

%�\�N�|Oo�GH��]HULQGH�GXUXODQ�VRUXQODU��|]�ND\QDNODUÕQ�\HWHUVL]OL÷L��HNRQRPLN�

YH�VL\DVL�DoÕGDQ�LVWLNUDUVÕ]OÕN��NDPX�D÷ÕUOÕ÷Õ��NDPXQXQ�P�GDKDOHVL��N|W��DNWLI�NDOLWHVL�

YH�|OoHN�N�o�NO�÷��RODUDN�VÕUDODQPDNWDGÕU���

<DVDO�'�]HQOHPHOHU�

(Q� oRN� NDUúÕODúÕODQ� VRUXQODUÕQ� EDúÕQGD�� IDL]VL]� VLVWHP� LOH� oDOÕúDQ� EDQNDODUÕQ�

NXUXOPXú�ROGX÷X��ONHGHNL�WLFDUL�YH�ILQDQVDO�NDQXQODUÕQ�JHQHOOLNOH�IDL]�WHPHOOL�ROPDVÕGÕU��

øVODPL�NXUDOODUÕ HVDV�DODUDN�IDDOL\HW�J|VWHUHQ�EX�NXUXPODUÕQ�NDQXQODUGD�\HU�DODQ�IDL]OL�

VLVWHPGHQ� X]DN� GXUPDVÕ� KXVXVXQGD� VRUXQ� \DúDQPDNWD\NHQ�� øVODPL� NXUDOODUÕQ� GD�

NDQXQODUGD� \HU� DOPD\ÕúÕ� PHY]XEDKLV� RODELOPHNWH�� NÕVDFD� NDQXQODUD� X\JXQ� RODUDN�

\DSÕODQ�ELU�V|]OHúPH�øVODPL NXUDOODUD�X\XPVX]�RODELOLUNHQ��øVODPL�KXNXNX�ED]�DOÕQDUDN�

\DSÕODQ� ELU� V|]OHúPH� GH� IDDOL\HWOHULQ� JHUoHNOHúWL÷L� �ONHQLQ� NDQXQODUÕQD� D\NÕUÕ�

RODELOPHNWHGLU�

<HWLúPLú�øú�*�F��6RUXQX�

.DWÕOÕP� EDQNDVÕQÕQ E�Q\HVLQGH� oDOÕúDFDN� RODQ� SHUVRQHOOHULQ�� JHOHQHNVHO�

EDQNDODUGD�oDOÕúDFDN�SHUVRQHOOHUGHQ�GDKD�GH÷LúLN�\HWHQHN��X]PDQOÕN�YH�ELOJL\H�VDKLS�

�� &�QH\W� 'DUoÕQ�� g]HO� )LQDQV� .XUXPODUÕQÕQ� .DWÕOÕP� %DQNDODUÕQD� '|Q�ú�P� 6HEHSOHUL� YH� 6RQXoODUÕ��
$QNDUD�$WÕOÕP�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� +DúLP�%D÷FÕ��7LFDUL�%DQNDODU� LOH�.DWÕOÕP�%DQNDODUÕQÕQ�.DUOÕOÕN�3HUIRUPDQVODUÕQÕQ�7RSVLV�<|QWHPL\OH�
.DUúÕODúWÕUÕOPDVÕ��ø]PLU�'RNX]�(\O�O�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
�� $EEDV�*�QHú�� g]HO� )LQDQV� .XUXPODUÕQÕQ� 3HUIRUPDQV� $oÕVÕQGDQ� 'H÷HUOHQGLULOPHVL�� 0DODW\D� øQ|Q��
hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�



ϯϬ

ROPDVÕQÕQ�\DQÕQGD�IDL]VL]�EDQNDFÕOÕN�SUHQVLSOHULQH�ED÷OÕOÕN�J|VWHUPHVL�JHUHNPHNWHGLU��

%X� |]HOOLNOHU� NDWÕOÕP� EDQNDFÕOÕ÷ÕQÕQ NODVLN� EDQNDFÕOÕNWD� \HUOHúPLú� ROJXODUGDQ� EDúND�

G�ú�QPH\L�JHUHNWLUHQ�DOWHUQDWLI�ELU�VLVWHP�ROPDVÕQGDQGÕU��

.DWÕOÕP� EDQNDODUÕ� JHUHNVLQLP� GX\GXNODUÕ� NDOLIL\H� SHUVRQHO� HNVLNOL÷LQL��

JHUHNWL÷LQGH�NODVLN� EDQNDODUGDQ� NDUúÕODPD\D�X÷UDúVDODU� GD� EX� H÷LWLPOL� oDOÕúDQODUÕQ

NDWÕOÕP� EDQNDFÕOÕ÷ÕQÕ� WHUFLK� HWPHOHUL� SHN� NROD\� ROPDPDNOD� ELUOLNWH� JHOHFHNWHNL�

NDUL\HUOHULQGHQ�YD]JHoPHOHUL�RODUDN�GD�DOJÕODQPDNWDGÕU�

6LVWHPLQ�*HQo�2OXúX�

7�UNL\H¶GHNL� IDDOL\HW�EDúODQJÕoODUÕ������\ÕOÕQD�GD\DQDQ�NDWÕOÕP�EDQNDODUÕ�KD\OL�

JHQoWLU�� %X� JHQo� \DSÕ\D� ED]Õ� \DWÕUÕPFÕODUÕQ� EDNÕú� DoÕVÕ� ú�SKHOL� ROPDVÕQÕQ� \DQÕQGD�

\DWÕUÕPFÕODU�J�YHQ�NRQXVXQGD�GD�oHNLPVHU�GDYUDQDELOPHNWHGLU��.DWÕOÕP�EDQNDODUÕ�EX�

GXUXPX� DúDELOPHN� DGÕQD� NkUOÕOÕN� G�]H\OHULQGH� ROXPVX]� HWNLVL� E�\�N� RODQ� \�NVHN�

OLNLGLWH\L�EXOXQGXUPDN�]RUXQGD�NDOPDNWDGÕUODU���

<HWHUOL�6D\ÕGD�'HVWHNOH\LFL�.XUXPXQ�%XOXQPD\ÕúÕ�

%LU� EDQNDQÕQ� VLVWHPLQLQ� NXUXOPDVÕ� YH� DODQÕQGD� EDúDUÕOÕ� RODELOPHVL� LoLQ�

GHVWHNOH\LFL� NXUXOXúODUÕQ� YH� ED÷OÕ� NXUXPODUÕQ� JHOLúWLULOPHVL� NDoÕQÕOPD]GÕU�� .DWÕOÕP�

EDQNDFÕOÕ÷ÕQÕQ� IDDOL\HWOHULQGH EDúDUÕOÕ� RODELOPHVL� LoLQ� GH� \LQH� D\QÕ� úHNLOGH��

HNRQRPLVWOHUH�� KXNXNoXODUD�� øVODP� KXNXNoXODUÕQD�� GHQHWoLOHUH�� GDQÕúPDQODUD� YH�

ILQDQVDO� DQDOLVWOHUH� LKWL\Do� GX\PDNWDGÕU�� %X� DODQGD� EXOXQDQ� HNVLNOL÷LQ .DWÕOÕP�

EDQNDFÕOÕ÷ÕQÕQ JHoPLúLQLQ�ROGXNoD�\HQL�ROXúXQD�ED÷ODQDELOLU����

6HNW|UGH� ELU� EDQNDFÕOÕN� VLVWHPLQLQ� NXUXOPDVÕ� YH� EDúDUÕOÕ� RODELOPHVL� LoLQ�

GHQHWOH\HQ��GHVWHNOH\HQ�YH�ED÷OÕ�NXUXOXúODUÕQ�JHOLúPLú�ROPDVÕ�|QHPOL�ELU�|Q�úDUWWÕU���

)LQDQVDO� VLVWHPGH� NDWÕOÕP� EDQNDFÕOÕ÷ÕQÕQ� EX� úHNLO� ELU� NXUXPD� HULúPHVL� DQFDN�

NXUXOPDODUÕQGD� ��� \ÕO� JLEL� ELU� V�UHGH� JHUoHNOHúHELOPLú� YH� ����� \ÕOÕ LWLEDUÕ\OD� g]HO�

)LQDQV�.XUXPODUÕ�%LUOL÷L�\DVDO�G�]HQOHPHOHUOH�NXUXOPXúWXU��

6RQUDNL�\ÕOODUGD�EX�NXUXPODUÕQ�ELOJL�ELULNLPOHULQLQ�YH�GHQH\LPOHULQLQ�ELOLPVHO�YH�

LúOHYVHO�oDOÕúPDODU�LOH�GDKD�GD�DUWPDVÕ��EX�W�U��VW�NXUXPODUÕQ�VD\ÕVÕQÕ�GD�DUWWÕUPÕúWÕU�

�� 6DUÕ�YH�*�QJ|U��D�J�H���V������
�� <XVXI�*�QJ|U��.DPXVDO�6HUPD\HOL�.DWÕOÕP�%DQNDODUÕQÕQ�%DQNDFÕOÕN�6HNW|U��øoHULVLQGHNL�<HUL�YH�.DPX�
.DWÕOÕP� %DQNDODUÕQGD� +L]PHW� .DOLWHVLQLQ� gOo�OPHVLQH� <|QHOLN� %LU� $UDúWÕUPD�� øVWDQEXO� 0DUPDUD�
hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�



ϯϭ

7HPHUU�W�YH�*HOLU�.D\EÕ�6RUXQX�

.DWÕOÕP� EDQNDODUÕQÕQ�� ED]Õ� �ONHOHUGH� JHFLNHQ� ILQDQVPDQ� |GHPHOHULQH� NDUúÕOÕN�

RODUDN� JHFLNPH� IDL]LQLQ ROPDPDVÕ úHNOLQGHNL� X\JXODPD�� ILQDQVPDQ� P�úWHULOHULQLQ�

WHPHUU�GH� G�úPHVL� GXUXPXQGD� EDQNDODUD� ELU� \�N� GR÷XUDELOPHNWHGLU�� 3DNLVWDQ� YH�

øUDQ¶GD�RODQ�X\JXODPDODUD�EHQ]HU�PDNXO�ELU�KXNXNL�NDUúÕOÕ÷ÕQÕQ�ROPDVÕ��EX�VRUXQD�oDUH�

RODFDNWÕU��

.DWÕOÕP� EDQNDODUÕ� YHUGLNOHUL� NUHGLOHULQ� |GHPHVLQL� J�Q�QGH� \DSDPD\DQ�

P�úWHULOHULQH� WHPHUU�W� IDL]L�X\JXODPDPDNWDGÕU��<DSWÕNODUÕ�X\JXODPD� LVH�� WDNLS�HGHQ�

D\GDNL� NUHGL� WDNVLW� |GHPHOHULQLQ� ELU� |QFHNL� D\GD� JHFLNHQ� J�Q� NDGDU� HUNHQ� |GHPH�

\DSÕOPDVÕQÕ� D\DUODPDNWDGÕU�� *Ho� |GHPHQLQ�PH\GDQD� JHWLUGL÷L� ]DUDUÕ� WHODIL� HGHFHN�

úHNLOGH� ELU� VRQUDNL� WDNVLWLQ� YDGHVLQLQ� HUNHQH� DOÕQPDVÕ� YH� ILQDQVPDQ� |GHPHOHULQLQ�

G|YL]H� G|Q�úW�U�OHUHN� G|YL]� FLQVLQGHQ� WDNLEL� YV�� úHNOLQGH� IDUNOÕ� X\JXODPDODUOD�

ILQDQVPDQ� WDUDIODUÕQÕ� PDOL� \|QGHQ� VÕNÕQWÕ\D� G�ú�UPH\HFHN� ELoLPGH� |GHPHOHULQ�

JHFLNPHOL�\DSÕOPDVÕQGDQ�GROD\Õ�RUWD\D�oÕNDQ�]DUDUÕ�WHODIL�HWPH\H�oDOÕúPDNWDGÕUODU��

.DWÕOÕP� EDQNDODUÕQÕQ� WHPHUU�W� IDL]L� X\JXODPDPDN� LVWHPHOHUL�� WHPHUU�W� IDL]L�

\ROX\OD� VD÷ODQDFDN� JHOLUOHULQ� DVOÕQGD� J|U�Q�UGH� EX� EDQNDODUÕQ� DODPDGÕ÷Õ� ELU� JHOLU�

ROPDVÕ�QHGHQL\OH�NDWÕOÕP�EDQNDODUÕQÕQ�VRUXQODUÕ�DGÕ�DOWÕQGD�HOH�DOÕQVD GD�HVDVÕQGD�EX�

WXWXP�� NDWÕOÕP� EDQNDODUÕQÕQ� KDVVDVL\HWOHUL\OH� ELUHELU� |UW�úHQ�ELU� YD]L\HWWLU�� ø\L� QL\HWOL�

ILQDQVPDQ� P�úWHULOHUL� LoLQ� GH� VRQ� GHUHFH� DYDQWDMOÕGÕU�� 'LQL� KDVVDVL\HWOHUH� J|UH�

IDDOL\HWWH�EXOXQDQ�EX�EDQNDODUÕQ�ILQDQVPDQ�P�úWHULVLQH�NROD\OÕN�J|VWHUPH�NRQXVXQGD�

³(÷HU�ERUoOX�GDUOÕN�LoLQGH\VH��RQD�|GHPH�NROD\OÕ÷ÕQD�NDGDU�ELU�V�UH�WDQÕ\ÕQ��9H�EX�JLEL�

ERUoOXODUD� DODFD÷ÕQÕ]Õ� ED÷ÕúOD\ÕS� VDGDND� HWPHQL]� H÷HU� ELOLUVHQL]� VL]LQ� LoLQ�� GDKD�

KD\ÕUOÕGÕU´�D\HWLQGH�EHOLUWLOGL÷L�JLEL�GDYUDQPDODUÕ��NDWÕOÕP�EDQNDODUÕQÕQ \DOQÕ]FD�WLFDUL�NkU�

DPDFÕ� J�GHQ� NXUXOXúODU� ROPDGÕNODUÕQÕQ� GD� ELU� J|VWHUJHVLGLU�� 7RSOXPVDO� oDONDQWÕ� YH�

NXWXSODúPDODUD� QHGHQ� ROGX÷XQX� EHOLUWWL÷LPL]� IDL]H� NDUúÕOÕN� øVODPL� KDVVDVL\HWOHULQ��

WRSOXPVDO�GD\DQÕúPDQÕQ�YH�NDUGHúOL÷LQ�SHNLúWLULOPHVLQLQ�HNRQRPLN�DODQGD�J|VWHULOHQ�

EDVLW�ELU�HPVDOLGLU�

.DWÕOÕP�EDQNDODUÕQÕQ�� VDGHFH� WLFDUL�NkU�DPDFÕ� WDúÕPDGÕNODUÕQD�ELU�HPVDO�GDKD�

YHULOHFHN� ROXUVD�� EX� NXUXPODUÕQ� \XUWGÕúÕQGDNL� X\JXODPDODUÕQGD� ]HNkW� IRQODUÕQD� YH�

VRV\DO� KL]PHWOHUH� \HU� YHUPHVLGLU�� 7�UNL\H¶GH� LVH� NDWÕOÕP� EDQNDODUÕQÕQ� EX� WLS�

X\JXODPDODUÕQD� $OEDUDND� 7�UN� .DWÕOÕP� %DQNDVÕQÕQ� |÷UHQFLOHUH� EXUV� YHUPHVL� |UQHN�

J|VWHUHELOLU��

)DL]�KXVXVXQGD�GLQLPL]LQ�HPLUOHUL�\DVDNODPD�úHNOLQGH\NHQ��KXNXN�G�]HQLPL]�

ED]Õ� W�UOHULQH�NÕVÕWOD\ÕFÕ� WHGELUOHU�DOPDQÕQ�KDULFLQGH�IDL]L�VHUEHVW�EÕUDNPÕúWÕU��øúWH�EX�



ϯϮ

QHGHQOH�PHYFXW�KXNXN�G�]HQLPL]OH�øVODP�KXNXNXQXQ IDL]H�\�NOHGL÷L�PDQD�WDPDPHQ�

IDUNOÕGÕU�� øVODP� GLQL� KHU� LNL� WDUDIÕQGD� X÷UDGÕ÷Õ� ]DUDUÕQD� NDUúÕOÕN� WD]PLQDW� LVWHPHVLQL�

VHUEHVW� EÕUDNPDNWD� YH� IDL]GHQ� D\UÕ� WXWPDNWDGÕU�� hONHPL]� +XNXNX�� QDNLW� ERUFXQXQ�

|GHQPHVLQGH� JHFLNHQ� ERUoWDQ� GROD\Õ� LVWHQHQ� WD]PLQDWÕ� WHPHUU�W� IDL]L� úHNOLQGH�

WDQÕPODPDNWDGÕU��

øVODP�kOLPOHULQLQ� WHPHUU�W� IDL]L\OH� LOJLOL� J|U�ú��� EX�X\JXODPDQÕQ�DGÕ� QH�ROXUVD�

ROVXQ� IDL]� \HULQH� JHoPHGL÷L� YH� DODFDNOÕ� NLúLOHULQ�� ERUoOX� RODQODUGDQ� GROD\Õ� X÷UDGÕ÷Õ�

]DUDU�NDGDU�|GHPH� LVWHPH�KDNODUÕQÕQ� EXOXQGX÷X YH�EXQXQ�GD� WD]PLQDW� ROGX÷XGXU��

$\HWWH�GH�DoÕNODQGÕ÷Õ�úHNOL\OH�EX�KDNNÕQ�NXOODQÕOPD\ÕS�]DWHQ�VÕNÕQWÕGD�RODQ�ERUoOX\D�

NROD\OÕ÷ÕQ� J|VWHULOPHVL� GLQHQ� \DSÕOPDVÕ� WDYVL\H� HGLOHQ� ELU� GDYUDQÕúWÕU�� =LUD� NDWÕOÕP�

EDQNDODUÕQÕQ� X\JXODPDVÕ� GD� WHPHUU�GH� G�úHQ� P�úWHULOHULQH� NROD\OÕNODU� VD÷ODPDN�

ROPDOÕGÕU�� .DWÕOÕP� EDQNDODUÕQÕQ� ED]ÕODUÕ� NDUW� ERUFX� RODQ� P�úWHULOHULQH� EX� NROD\OÕ÷Õ�

VD÷ODPDNWDGÕU�� $VOÕQGD�� JHOHQHNVHO� EDQNDODU�� NUHGL� NDUWÕ� ERUoODUÕQÕQ� |GHPHVLQL�

JHFLNWLUHQ�P�úWHULOHULQGHQ�JHFHOLN�IDL]�WDKDNNXN�HWWLUPHNWHGLU����

hVWHOLN� EX� IDL]� RUDQODUÕQÕQ� \�NVHNOL÷LQGHQ ND\QDNODQDQ� LIODVODU� YH� DLOH�

GUDPODUÕ\OD� LOJLOL� |UQHNOHU� oR÷X� ]DPDQ� ELUoRN� JD]HWH� YH� WHOHYL]\RQ� KDEHULQGH�

NDUúÕPÕ]D�oÕNPÕúWÕU��7�P�EX�DoÕNODPDODUÕQ�|]�QGH�\DWDQ�|QHPOL�QRNWD�ERUoOXQXQ�L\L�

QL\HWOL� ROPDVÕGÕU�� (OEHWWH� NL� NDWÕOÕP� EDQNDODUÕ� GD� oÕNDUODUÕQÕ� J|]HWPHN�� RUWDNODUÕQ� YH�

P�úWHULOHULQ�PHQIDDWOHULQL�NRUXPD�DOWÕQD�DOPDN�]RUXQGDGÕU�

øVODPL�øQWHUEDQN�YH�0XKDVHEH�6WDQGDUWODUÕQGD�%LUOLN�2OPD\ÕúÕ�

.DWÕOÕP� EDQNDODUÕ� DUDVÕQGD� RUWDNOÕN� QHUHGH\VH� KLo� ROXúPDPÕúWÕU�� øUDQ� YH�

3DNLVWDQ¶GD� \HUOL� SDUD� ELULPOHULQL� NDSVD\ÕFÕ� úHNLOGH� NÕVÕWOÕ� ELU� EDQNDODU� DUDVÕ� SL\DVD

J|U�OPHNWHGLU�� .DWÕOÕP� EDQNDODUÕQÕQ� PXKDVHEH� VLVWHPOHULQGH� GH� ELU� VÕUDGDQOÕN� \HU�

DOPDPDNWDGÕU��%LU�EDQNDQÕQ�ELODQoRVXQGD�ND\ÕW�DOWÕQD�DOGÕ÷Õ�KHVDS�NDOHPL� GL÷HULQGH�

IDUNOÕ�KHVDED�ND\GHGLOHELOPHNWHGLU��%|\OHOLNOH�KHU�ELU�EDQNDQÕQ�HNRQRPLN�GXUXPXQX�

J|UHELOPHN�YH�PXND\HVH�\DSDELOPHN�]RUODúPDNWDGÕU����

.DWÕOÕP� EDQNDFÕOÕ÷ÕQÕQ� 7�UNL\H¶GH� QLoLQ� LVWHQLOHQ� VHYL\H\H� KHQ�]� XODúDPDPÕú�

ROGX÷XQD� GDLU� RUWD\D� DWÕODFDN� VHEHSOHU� EXOXQPDNWDGÕU�� øON� RODUDN �ONHPL]GH�NDWÕOÕP�

EDQNDFÕOÕ÷ÕQD� GDLU� \DSÕODQ� G�]HQOHPHOHUOH� øVODPL� EDQNDFÕOÕN� DUDVÕQGD� IDUNOÕOÕNODUÕQ�

EXOXQGX÷X� EHOLUWLOPHOLGLU�� 0HVHOD�� 7�UNL\H¶GH� NDWÕOÕP� EDQNDODUÕQÕQ� X\JXODGÕ÷Õ� IRQ�

NXOODQGÕUPD� \|QWHPOHUL\OH� XOXVODUDUDVÕ� øVODPL� EDQNDFÕOÕNWD� \HU� DODQ� \|QWHPOHU�

�� .D\D� D�J�H���V����
�� 'DUoÕQ��D�J�H���V����
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DUDVÕQGD�LVPHQ�YH�\|QWHP�VD\ÕVÕ�\|Q�QGHQ�IDUNODU�EXOXQPDNWDGÕU��%XQXQOD�EHUDEHU�

�ONHPL]GH� NDWÕOÕP� EDQNDODUÕQÕQ� IRQ� NXOODQGÕUPD� \|QWHPOHUL� JHQHOOLNOH� ELUH\VHO� YH�

NXUXPVDO�ILQDQVPDQ�GHVWH÷L�úHNOLQGH�ROPDNWDGÕU��)DUNOÕ�\|QWHPOHULQ�X\JXODPDVÕ�\RN�

GHQHFHN�NDGDU� D]GÕU�� $\UÕFD� �ONHPL]GH�NDWÕOÕP�EDQNDODUÕQD� \|QHOLN� WHNG�]H�KHVDS�

SODQÕ�EXOXQVD�GD�EX�SODQ�NODVLN�EDQNDFÕODUÕQ�KHVDS�SODQÕQD�EHQ]HU�ELU�úHNOH�VDKLSWLU�

YH� IDL]VL]� EDQNDFÕOÕN� IDDOL\HWOHUL� EX� VLVWHPH� X\JXQ� |]HOOLNOHUGH� GH÷LOGLU�� 7�UNL\H¶GH�

NDWÕOÕP�EDQNDFÕOÕ÷ÕQD�GDLU�IDUNOÕ�ELU�VRUXQ�GD�NkU�SD\Õ�LOH�IDL]LQ�D\QÕ�ROGX÷X�DOJÕVÕGÕU��

%X�GXUXPXQ�RUWD\D�oÕNÕú�VHEHEL�IDL]�RUDQODUÕ\OD�NkU�SD\Õ�RUDQODUÕQÕQ�JHQHOOLNOH�ELUELULQH�

\DNÕQ� ROPDVÕGÕU�� %X� \DNÕQOÕN� NDWÕOÕP� EDQNDODUÕQÕQ� WRSOXPGDNL� DOJÕVÕ� DoÕVÕQGDQ� GD�

ROXPVX]� HWNLOHU� PH\GDQD� JHWLUPHNWHGLU�� %X� GXUXPXQ� JHQHO� VHEHEL� LNL� IDUNOÕ� W�U�

EDQNDFÕOÕ÷ÕQ�ELUHELU�D\QÕ�SL\DVD�YH�HNRQRPLGH�\HU�DOPDODUÕGÕU��(VDVÕQGD�ELUELUL\OH�D\QÕ�

J|U�OHQ� EX� RUDQODU� DU]� YH� WDOHELQ� PLNWDUÕQD� J|UH� SL\DVD� WDUDIÕQGDQ� ROXúXUODU� YH�

EDQNDODU� DUDVÕ� UHNDEHW� VHEHEL\OH� ELUELUOHULQH \DNÕQ� RUDQODUGD� EXOXQXUODU�� .DWÕOÕP�

EDQNDFÕOÕ÷ÕQÕQ�EX�EHOLUWLOHQ�WHPHO�VRUXQODUÕ�RUWDGDQ�NDOGÕUÕOGÕ÷ÕQGD�VHNW|U�Q�GDKD�L\L�

DQODúÕOPDVÕ�YH�E�\�PHVL�P�PN�Q�KDOH�JHOHFHNWLU���

7�UNL\H¶GH�NDWÕOÕP�EDQNDODUÕQÕQ�NDW�HWWL÷L�V�UHo�|QHPOL�ROVD�GD�JHOLúLPOHUL�GHYDP�

HWPHNWHGLU��+HU�J�Q�GH÷LúPHNWH�RODQ�YH�JHOLúHQ�VRV\DO�G�]HQH�D\DN�X\GXUPDN�EXQX�

\DSDUNHQ�GH�NHQGL�SUHQVLSOHULQH�X\JXQ�RODUDN�\DSPDN�ROGXNoD�]RUGXU���

(÷HU�IDUNOÕ�VLVWHPOH�VHNW|UGH�V|]�VDKLEL�ROPD\Õ�DPDoOÕ\RUVDQÕ]�EX�IDUNOÕOÕ÷ÕQÕ]ÕQ�

VD÷ODP� WHPHOOHUH� GD\DQÕ\RU� ROPDVÕ� JHUHNPHNWHGLU�� %X� VHEHSOH� NDWÕOÕP� EDQNDFÕOÕ÷Õ�

ELUWDNÕP�SUREOHPOHUOH�NDUúÕ�NDUúÕ\D�NDOPÕúWÕU��

.DWÕOÕP� EDQNDODUÕQÕQ� NDUúÕODúWÕ÷Õ� SUREOHPOHUGHQ� ELUL�� ELOLQLUOLN� SUREOHPLGLU�� %X�

EDQNDODUÕQ� oDOÕúPD� VLVWHPLQL�� \DSWÕ÷Õ� LúOHUL� YH� IDDOL\HWOHULQL� QDVÕO� JHUoHNOHúWLUGL÷LQL

ELOPH\HQ� E�\�N� ELU� NLWOH� EXOXQPDNWDGÕU�� .DWÕOÕP� EDQNDODUÕ� QHOHUL� \DSÕS� QHOHUL�

\DSDPDGÕNODUÕ��VRV\DO�\DSÕ\D�YH�ILQDQVDO�VHNW|UH�QDVÕO�NDWNÕODU�VD÷ODGÕNODUÕ�KXVXVXQGD�

GDKD�ELOJL�YHULFL�RODELOLUOHU���

3HUVRQHO�NDOLWHVL�GH�NDWÕOÕP�EDQNDODUÕQÕQ�GL÷HU�|QHPOL�VRUXQODUÕ�DUDVÕQGDGÕU��øúH�

DOÕQDQ�SHUVRQHO�VD\ÕVÕQGD�KHU�JHoHQ�J�Q�KÕ]OÕ�ELU�DUWÕú�ROPDNWDGÕU��%X�EDQNDODU�VRQ�

]DPDQODUGD�\R÷XQ�RODUDN�úXEH�VD\ÕODUÕQÕ�DUWWÕUPÕú�ROPDODUÕ�VHEHEL\OH��KHU�G�]H\GH��

oRN�ID]OD�SHUVRQHO� LKWL\DFÕ�RUWD\D�oÕNPÕúWÕU��3HUVRQHO� LKWL\DFÕQÕQ�JLGHUHN�DUWPDVÕ�GD�

EHNOHQPHNWHGLU���

�� 6DUÕ�YH�*�QJ|U��D�J�H���V������
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.DWÕOÕP�EDQNDODUÕQÕQ�EDúND�ELU�VRUXQX�GD�NDWÕOÕP�EDQNDODUÕ\OD�\HUOL�YH�\DEDQFÕ�

JHOHQHNVHO� EDQNDODU� DUDVÕQGD� FLGGL� ELU� UHNDEHWLQ� ROPDVÕGÕU�� .DWÕOÕP� EDQNDODUÕ� H÷HU�

NODVLN� EDQNDODUGDQ� IDUNOÕ� \|QWHPOHU� EXODPD]ODUVD� \D� GD� IDUNOÕ� ROGXNODUÕ� \|QOHUL�

NRUX\DPD]ODUVD�NHQGLOHULQL�GDKD E�\�N�ELU�UHNDEHWLQ�LoLQGH�EXOPDODUÕ�NDoÕQÕOPD]GÕU��

%X� VHEHSOH� KLo� GH÷LOVH� NHQGL� DUDODUÕQGDNL� VLVWHPH� ]DUDU� YHUHFHN� NHVNLQOLNWH�

UHNDEHWWHQ�NDW¶L�RODUDN�NDoÕQPDODUÕ�VLVWHPLQ�\DUDUÕQD�RODFDNWÕU���

�����.$7,/,0�%$1.$/$5,1,1�6(.7g5(�*(7ø5'øöø�<(1ø/ø./(5

.DWÕOÕP� EDQNDODUÕ� VRQ� ]DPDQODUGD� oRN� |QHPOL� ELU� JHOLúPH� VHUJLOHGLOHU� YH�

VHNW|U�Q�LoHULVLQGH�|QHPOL�ELU�\HUH�JHOGLOHU��.DWÕOÕP�EDQNDFÕOÕ÷ÕQÕQ�WRSODP�EDQNDFÕOÕN�

VHNW|U��LoLQGHNL�SD\Õ�����¶WH����FLYDUÕ�LNHQ������¶WH����FLYDUÕQD�XODúPÕú�ROGX��

%X� DúDPDGD� DNÕOODUD� |QHPOL� VRUXODU� JHOPHNWHGLU�� $FDED� IDL]VL]� EDQNDFÕOÕN

VHNW|UGHQ�DOPDVÕ�JHUHNHQ�SD\Õ�DOGÕ�PÕ�YH�EXJ�QGHQ�VRQUD�E�\�PHVLQGHNL�\DYDúODPD�

GHYDP�HGHFHN�PL��\RNVD� LOHUOH\HQ�G|QHPOHUGH�NDWÕOÕP�EDQNDODUÕ�E�\�PH\H�GHYDP�

HGHFHN�PL"��

(OEHWWH��|Q�P�]GHNL�G|QHPOHUGH�NDWÕOÕP�EDQNDFÕOÕ÷Õ�E�\�PHVLQL�V�UG�UHFHNWLU��

�����\ÕOÕQGD����0LO\DU�GRODU�FLYDUÕQGD�RODQ�NDWÕOÕP�EDQNDFÕOÕ÷Õ�DNWLIOHULQLQ�NÕVD�V�UH�

VRQUD ��� 0LO\DU� 'RODU� FLYDUÕQD� XODúDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� %X� WDKPLQOHUH�

EDNÕOGÕ÷ÕQGD�EÕUDNÕQ�|Q�P�]GHNL�\ÕOODUGD�E�\�PHQLQ�GXUPDVÕQÕ�� WDP�DNVLQH�NDWÕOÕP�

EDQNDFÕOÕ÷ÕQÕQ�KÕ]OÕ�úHNLOGH�\XNDUÕ\D�GR÷UX�LYPH�ND]DQDFD÷Õ�DQODúÕOPDNWDGÕU����

*�Q�P�]� 7�UNL\H¶VLQGH� NDWÕOÕP� EDQNDODUÕ� WRSODGÕ÷Õ� IRQODUÕ� GH÷HUOHQGLUPH� YH�

RUWD\D� oÕNDQ� NkUÕ� SD\ODúPDODUÕ� DoÕVÕQGDQ� NODVLN� EDQNDODUGDQ� D\UÕOPDNWDGÕU� YH� W�P�

EDQNDFÕOÕN�KL]PHWOHULQL�GH�VXQPDNWDGÕU��g]HO�FDUL�KHVDSODU��WHPLQDW�PHNWXEX�YHUPH��

DNUHGLWLI�LúOHPOHUL��oHN�NDUQHVL�WDKVLVL��oHN�YH�VHQHWOHULQ�WDKVLOL��WDP�YH�HNVLNVL]�LKUDFDW�

DNUHGLWLIOHUL��G|YL]�LúOHPOHUL��XOXVDO�YH�XOXVODUDUDVÕ�SDUD�WUDQVIHU�LúOHPOHUL��NUHGL�NDUWODUÕ��

RWRPDWLN�|GHPH� LOH� IDWXUD� WDKVLODWODUÕ��66.�YH�YHUJL�|GHPHOHULQLQ�\DSÕOPDVÕ�YH�VRQ�

RODUDN� ELUH\VHO� HPHNOLOLN� VLVWHPL� LOH� KL]PHWOHULQL� oHúLWOHQGLUPLúOHUGLU�� 7LFDUHWWH� YH�

VDQD\LGH�LKWL\Do�GX\XODQ�KDPPDGGH��PDPXO�YH\D�\DUÕ�PDPXO��JD\ULPHQNXO��PDNLQH�

WHoKL]DWÕQ� DOÕQPDVÕ� EX� \|QWHPOHU� YDVÕWDVÕ\OD� \DSÕOPDNWDGÕU�� .DWÕOÕP� EDQNDODUÕ� QDNLW�

NUHGL\L� DVOD� YHUPH]OHU�� IDNDW� KDONÕQ� LKWL\Do� GX\GXNODUÕ� EDQNDFÕOÕN� KL]PHWOHULQLQ�

WDPDPÕQÕ�VXQDUODU����

�� 8VWDR÷OX��D�J�H���V����
�� (PHo��D�J�H���V����
�� .D\D��D�J�H���V���
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%DQNDODUOD� D\QÕ� EDQNDFÕOÕN� LúOHPOHULQL� IDUNOÕ� úHNLOOHUGH� \DSDQ� EX� NXUXPODU��

NDWÕOÕP�EDQNDFÕOÕ÷Õ�KL]PHWOHUL�LVPL\OH�IDDOL\HWOHULQH�GHYDP�HWPHNWHGLUOHU���

.DWÕOÕP�EDQNDFÕOÕ÷Õ�KL]PHWOHULQLQ�VXQXOPDVÕQGD�LNL�IDUNOÕ�\|QWHP�V|]�NRQXVXGXU�

x øKWLVDVODúPÕú� EDQNDFÕOÕN�� VDGHFH� ILQDQVPDQ� YH� EDQNDFÕOÕN� KL]PHWOHULQLQ�

YHULOGL÷L�³LKWLVDVODúPÕú�EDQNDFÕOÕN´�VLVWHPL��

x 0RGHO�EDQNDFÕOÕN��EX�\|QWHPGH�KHP�JHOHQHNVHO�EDQNDFÕOÕN�KHP�GH�PRGHUQ�

EDQNDFÕOÕN�KL]PHWOHUL�ELUOLNWH�VXQXOPDNWDGÕU�

7�UNL\H¶GH� X\JXODQPDNWD� RODQ� VLVWHP� GH�PRGHO� EDQNDFÕOÕN� VLVWHPLGLU�� d�QN��

NDWÕOÕP�EDQNDODUÕ�EX�VLVWHPOH��ELU�\DQGDQ�ILQDQVDO�SL\DVDODUD�DUDFÕOÕN�\DSDUNHQ��|WH�

\DQGDQ� PRGHUQ� EDQNDFÕOÕN� KL]PHWOHULQL� VXQDUDN�� SL\DVDGD� GDKD� NROD\� \HU�

HGLQHELOHFHNOHULQL� |QJ|UP�úOHUGLU�� %X� VHEHSOH�� EDQNDODUOD� UHNDEHWWH� EX� \|QWHP�

NDWÕOÕP�EDQNDODUÕQD�GDKD�ID]OD�DYDQWDM�VD÷ODPDNWDGÕU����

.DWÕOÕP� EDQNDODUÕ� NHQGLOHULQL� L\L� DQODWDPDPÕúODUGÕU�� dRN� L\L� ELU� úHNLOGH� UHNODP�

\DSDPDGÕODU��%LU�GH��U�Q�YH�KL]PHW�oHúLWOLOL÷L�DoÕVÕQGDQ�oRN�VÕQÕUOÕ�oDOÕúWÕODU��.XUXOXú�

DúDPDVÕQGD��U�Q�YH�KL]PHW�oHúLWOLOL÷L�KLo�GLNNDWH�DOÕQPDPÕú��J�Q�Q�NRúXOODUÕ\OD�GDU�

oHUoHYHGH�G�ú�Q�OP�úW�U��'L÷HU�EDQNDODU�JLEL�oHúLWOHQGLULOPLú�ELU�\DSÕ\D�JLGLOPHPLúWLU��

=LUD� NDWÕOÕP� EDQNDFÕOÕ÷ÕQÕQ� HVDV� DPDFÕ�� \DVWÕN� DOWÕQGDNL� SDUDODUÕ� HNRQRPL\H�

ND]DQGÕUPDNWÕU��%X�SRWDQVL\HO�PHYGXDWÕQ�oR÷X��IDL]H�NDUúÕ�GX\DUOÕ�E�\�N�ELU�NHVLPLQ�

WDVDUUXIODUÕQÕ�ROXúWXUPDNWDGÕU����

.DWÕOÕP�EDQNDODUÕQÕQ�oDOÕúPD�SUHQVLSOHUL�X\DUÕQFD��NUHGLOHULQ�PXWODND�ELU�SURMH�

YH\D� GRQDQÕP� WHGDULNL� NDUúÕOÕ÷ÕQGD� NXOODQGÕUÕOPDVÕ� YH� NUHGL� EHGHOL� WXWDUÕQ� NUHGL�

P�úWHULVLQH�PDO�YH�KL]PHW� WHPLQ�HGHQ�VDWÕFÕ\D�|GHQPHVL��KHP�EX�NUHGLOHULQ�YHULOLú�

DPDFÕ�GÕúÕQGD�NXOODQÕPÕQÕ�|QOHPHNWHGLU�KHP�GH�NUHGLQLQ�YH�ILUPDQÕQ�NRQWURO�Q��GDKD�

GD�NROD\ODúWÕUPDNWDGÕU����

.DPXR\XQGD�� KDONÕQ� \DQÕOWÕODUDN� \D� GD� NDQGÕUÕODUDN� HOOHULQGHNL� ELULNLPOHULQLQ�

WRSDUODQPDVÕ� YH� EX� ELULNLPOHULQLQ� GLQL� VL\DVHWH� DOHW� HWPHN� \ROX\OD� NXOODQGÕUÕOPDVÕ�

DQODPÕQD� JHOHQ� ³\HúLO� VHUPD\H´� NDYUDPÕ�� X]XQ� V�UH� NDWÕOÕP� EDQNDODUÕQÕ� GD�

HWNLOHGL÷LQGHQ��EX�NXUXPODU�SL\DVD�SD\ODUÕQÕ�\HWHUOL�RUDQGD�DUWÕUDPDPÕúODUGÕU��

�� $ELWWHU�g]XOXFDQ�YH�$OL�'HUDQ��.DWÕOÕP�%DQNDFÕOÕ÷Õ�LOH�*HOHQHNVHO�%DQNDFÕOÕ÷ÕQ�%DQNDFÕOÕN�+L]PHWOHUL�
YH�0XKDVHEH 8\JXODPDODUÕ�$oÕVÕQGDQ�.DUúÕODúWÕUÕOPDVÕ��0XVWDID�.HPDO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�
(QVWLW�V��'HUJLVL��&LOW���6D\Õ�����������V�������
�� *�QHú��D�J�H���V����
�� 0�PLQ� 3HNFDQ�� .DWÕOÕP� %DQNDFÕOÕ÷Õ� YH�0XKDVHEH� 6LVWHPL�� %XUVD� 8OXGD÷� hQLYHUVLWHVL�� ������ V����
�<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
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g]HO� )LQDQV� .XUXPODUÕ¶QÕQ� JHOLúPHPHVL�� EDQNDFÕOÕN� PHY]XDWÕPÕ]GD� EX� JLEL�

P�HVVHVHOHULQ� oDOÕúPD�VÕQÕUODUÕQÕQ� WDULI� HGLOPHPHVL��PRGHUQ�P�HVVHVHOHU� ROPDGÕ÷Õ�

ILNULQLQ�\D\JÕQODúPÕú�ROPDVÕQD�ED÷ODQPDNWDGÕU��%X�G�ú�QFH\OH��VRQ�\ÕOODUGD�EX�JLEL�

NXUXOXúODUÕQ�NXUXOPDVÕQD�L]LQ�YHULOPHPLúWLU��%LU�DUD�KHSVLQLQ�NDOGÕUÕOPDODUÕ�YH\D�EDQND�

úHNOLQH� G|Q�úPHOHUL� LVWHQPLúWLU�� $QFDN� ����� \ÕOÕQGD� ����� VD\ÕOÕ� .DQXQ¶OD�

P�HVVHVHOHULQ�NXUXOPDVÕ�YH�oDOÕúPDVÕ�NDQXQL�J�YHQFH\H�NDYXúPXúWXU���

7�UNL\H¶GH�NDWÕOÕP�EDQNDFÕOÕ÷D�JHoLú V�UHFLQGH�XOXVDO�YH�XOXVODUDUDVÕ�oHYUHOHUGH�

|QHPOL�DGÕPODU�DWÕOPÕúWÕU��gUQH÷LQ���ONHPL]�����¶WH�øVODP�.DONÕQPD�%DQNDVÕ¶QD�NXUXFX�

�\H�RODUDN�NDWÕOPÕúWÕU�YH������\ÕOÕQGD�LVH�EX�EDQNDQÕQ�E�\�N�RUWDNODUÕQGDQ�ELUL�KDOLQH�

JHOPLúWLU�� %|\OHFH�� 7�UNL\H� G�Q\DQÕQ� J|]GH� YH� |QHPOL� ILQDQV� NXUXPODUÕQGDQ� ELULVL�

GXUXPXQGD�RODQ�øVODP�.DONÕQPD�%DQNDVÕ�RUWDNOÕ÷Õ\OD��HWNLQOL÷LQL�DUWÕUPD�LPNkQÕQÕ�HOGH�

HWPLúWLU��

$\UÕFD�� \XUWLoL� ELULNLPOHULQL� IDL]VL]� VLVWHP� LoHULVLQGH� GH÷HUOHQGLUPH\L� G�ú�QHQ�

WDVDUUXI�VDKLSOHULQH��N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHUH�KL]PHW�YHUPHN�JD\HVL\OH�������

\ÕOÕQGD�NXUXOPXú�RODQ�YH�EX�DODQGDNL� IDDOL\HWOHULQL������\ÕOÕQD�NDGDU�GHYDP�HWWLUHQ�

'HYOHW� 6DQD\L� YH� øVoL� <DWÕUÕP� %DQNDVÕ� $�ù�� �'(6�<$%�� VLVWHPOH� DODNDOÕ� �ONHPL]LQ�

|QHPOL�WHFU�EHOHU�ND]DQPDVÕQÕ�VD÷ODPÕúWÕU���

�����7h5.ø<(¶'(.ø�.$7,/,0�%$1.$/$5,1,1�d$/,ù0$�<g17(0/(5ø�

.DWÕOÕP�EDQNDODUÕQÕQ GL÷HU�ILQDQV�NXUXPODUÕ�YH�EDQNDODUGDQ�D\ÕUDQ�WHPHO�|]HOOL÷L�

IDL]VL]� oDOÕúPD�SUHQVLELQH� GD\DOÕ� RODUDN� ILQDQVDO� IDDOL\HWOHUL� JHUoHNOHúWLUPHVLGLU�� %X�

|QHPOL� D\ÕUW� HGLFL� IDDOL\HW� VHEHEL\OH� GL÷HU� WLFDUL� EDQNDODUÕQ� \DSWÕNODUÕ� LúOHPOHULQ�

\DSÕOPDPDVÕQD� YH\DKXW� ED]Õ� LúOHPOHULQ� GDKD� GD� |QHP� ND]DQPDVÕQD� QHGHQ�

ROPXúWXU�����

.DWÕOÕP�EDQNDFÕOÕ÷Õ� SUHQVLEL� LOH�KL]PHW� YHUHQ�NDWÕOÕP�EDQNDODUÕ� IDL]� LoHUPH\HQ�

GL÷HU� E�W�Q� EDQNDFÕOÕN� IDDOL\HWOHULQL� GH� VXQPDNWDGÕU�� dHN� NDUQHVL� YHUPH�� oHN� YH�

VHQHWOHULQ� WDKVLOH�DOÕQPDVÕ�� WHPLQDW�PHNWXEX�YHUPH�� LKUDFDW�DNUHGLWLIOHULQLQ� LKEDU�YH�

WH\LW� HGLOPHVL�� G|YL]� DOÕP� VDWÕP� LúOHUL�� KDYDOH�� IDWXUD� |GHPHVL� YE�� JLEL� EDQNDFÕOÕN�

LúOHPOHULQL�|UQHN�J|VWHUPHN�P�PN�QG�U���

�� *�QHú��D�J�H���V���
�� g]XOXFDQ�YH�'HUDQ��D�J�H���V����
ϵϳ $OL� $WD� YG�� .DU� 3D\Õ� 2UDQODUÕ� LOH� 0HYGXDW� )DL]� 2UDQODUÕ� $UDVÕQGDNL� 1HGHQVHO� øOLúNL�� dXNXURYD�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL��&LOW�����6D\Õ����������V������
�� <ÕOPD]�YG���D�J�H���V����
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�������)RQ�7RSODPD�)DDOL\HWOHUL

g]� ND\QDNODU� YH� \DEDQFÕ� ND\QDNODU�� NDWÕOÕP� EDQNDODUÕQÕQ� ND\QDNODUÕQÕ�

ROXúWXUPDNWDGÕU�� %XQODUGDQ� |]� ND\QDNODU�� LúOHWPH� IDDOL\HWOHUL� VRQXFX� ROXúDQ� IRQ� YH�

LúOHWPH� VDKLSOHUL� WDUDIÕQGDQ� VHUPD\H� RODUDN� YHULOHQ� GH÷HUOHU� WRSODPÕGÕU�� .DWÕOÕP�

%DQNDODUÕ¶QÕQ� DVÕO� ND\QDNODUÕ� \DEDQFÕ� ND\QDNODUGDQ� PH\GDQD� JHOPHNWHGLU�� .DWÕOÕP�

EDQNDODUÕ� GD� GL÷HU� JHOHQHNVHO� EDQNDODU� JLEL� IRQ� WRSODPDNWD� YH� EX� IRQODUÕ�

NXOODQGÕUPDNWDGÕU��$QFDN�EX�IRQODUÕQ�WRSODQPDVÕ�YH�NXOODQGÕUÕOPDVÕ�IDL]OL�LúOHPOHUH�WDEL�

WXWXOPDPDNWDGÕU�� &DUL� KHVDS� YH� NDWÕOPD� KHVDSODUÕ� LOH� WRSODQDQ� IRQODU�� NDWÕOÕP�

EDQNDODUÕQÕQ \DEDQFÕ�ND\QDNODUÕQÕ�PH\GDQD�JHWLUPHNWHGLU�

g]HO�&DUL�+HVDSODU

*HOHQHNVHO� EDQNDODUGD� EXQXQ� NDUúÕOÕ÷Õ� RODQ� KHVDS� W�U�� YDGHVL]� PHYGXDW�

KHVDSODUÕGÕU�� g]HO� &DUL� +HVDSODU�� �� .DVÕP� ����� WDULK� YH� ������ VD\ÕOÕ� JD]HWHGH

\D\ÕQODQDQ� ����� VD\ÕOÕ� %DQNDFÕOÕN� .DQXQX¶QXQ� WDQÕPODU� YH� NÕVDOWPDODU� EDúOÕNOÕ� ���

PDGGHVLQGH��³.DWÕOÕP�%DQNDODUÕQGD�DoÕODELOHQ�YH�LVWHQLOGL÷LQGH�NÕVPHQ�YH\D�WDPDPHQ�

KHU�DQ�JHUL�oHNLOHELOPH�|]HOOL÷L� WDúÕ\DQ�YH�NDUúÕOÕ÷ÕQGD�KHVDS�VDKLELQH�KHUKDQJL�ELU�

JHWLUL |GHQPH\HQ�IRQODUÕQ�ROXúWXUGX÷X�KHVDSODUÕ�LIDGH�HGHU´�úHNOLQGH�WDQÕPODQPÕúWÕU��

<DEDQFÕ�YH\D�7/�FLQVLQGHQ�KHUKDQJL�ELU�NLúL�YH\D�W�]HO�NLúLOLN�DGÕQD�|]HO�FDUL�KHVDS�

F�]GDQÕ�NDUúÕOÕ÷ÕQGD�ROXúWXUXODQ�KHVDSODU�KHU�]DPDQ�JHUL�oHNLOHELOPH�LPNkQÕ�YHUHQ�ELU�

VLVWHP �]HULQH�oDOÕúWÕUÕOÕU���

³g]HO� FDUL� KHVDS�� KHVDS� VDKLELQLQ� NHQGL� LúOHPOHULQLQ� KÕ]OÕ� YH� �FUHWVL]� RODUDN�

\DSÕOPDVÕQÕ�VD÷ODUNHQ��NDWÕOÕP�EDQNDODUÕQÕQ�GD�P�úWHUL�HGLQPHN�YH�PDOL\HWL�oRN�G�ú�N�

RODQ�IRQ�ND\QD÷ÕQGDQ�\DUDUODQDELOPHVLQH�RODQDN�YHUPHNWHGLU´����

%X� KHVDSODU�� P�úWHULQLQ� SDUDVÕQÕ� LVWHGL÷L� JLEL� oHNLS� \DWÕUDELOHFH÷L�� NDU� SD\Õ�

|GHPHVL� ROPD\DQ� ED]HQ� GH� YHULOHQ� EX� KL]PHW� NDUúÕOÕ÷ÕQGD� �FUHWH� WDELL� RODQ� KHVDS�

W�U�G�U��*HQHOGH�EX� W�U�KHVDSODUGD�VXQXODQ�KL]PHW�NDUúÕOÕ÷ÕQGD�KHUKDQJL� ELU� �FUHW�

WDOHS�HGLOPHPHNWHGLU� %X�W�U�PHYGXDW�KHVDSODUÕ�oR÷XQOXNOD�SDUDQÕQ�J�YHQOL÷L�DPDFÕ�

LOH�ROXúWXUXOPDNWDGÕU��+HVDS�VDKLSOHULQLQ GLOHGL÷L�]DPDQ�LKWL\Do�DQÕQGD�HOLQLQ�DOWÕQGD�

NXOODQÕPD�KD]ÕU�ELU�SDUDQÕQ�WXWXOPDVÕ�LoLQ�ROXúWXUXODQ�KHVDSODU�RODUDN�|QH�oÕNPDNWDGÕU��

.�o�N� WDVDUUXIODUÕQ� GH÷HUOHQGLULOPHVLQH� RODQDN� VD÷ODPDNWD� RODQ� EX� VLVWHP�� PLOOL�

HNRQRPL�DGÕQD�GD�DUWÕ�GH÷HU�HWNLVL�\DUDWPDNWDGÕU��*HOHQHNVHO�EDQNDFÕOÕN�VLVWHPLQGH�

DoÕODQ� YDGHVL]� PHYGXDW� KHVDSODUÕQD� PXDGLO� RODUDN� JHOLúWLULOHQ� |]HO� FDUL� KHVDSODUÕ�

�� +DNDQ�g]NDQ��.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�.ODVLN�%DQNDODUOD�.DUúÕODúWÕUÕOPDVÕ�YH�0XKDVHEH�8\JXODPDODUÕ��
1L÷GH�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
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ELUELUOHULQGHQ�D\ÕUDQ�WHPHO�IDUN��IDL]�VLVWHPL�LOH�oDOÕúDQ�EDQNDODUGD�oRN�D]�PLNWDUGD�GD�

ROVD�YDGHVL]�PHYGXDW�KHVDSODUÕQD�ELU�IDL]�|GHQLUNHQ��NDWÕOÕP�EDQNDFÕOÕ÷Õ�VLVWHPLQGH�

KHU�QH�úHNLOGH�ROXUVD�ROVXQ�KHUKDQJL�ELU��FUHW�|GHQPHPHVLGLU���

.DWÕOÕP�+HVDSODUÕ

.DWÕOÕP� KHVDSODUÕ�� SL\DVD� úDUWODUÕ� oHUoHYHVLQGH� EHOLUOHQHQ� NkU� RUDQÕ� LOH� EHOOL�

]DPDQODU�LoHULVLQGH�NXOODQGÕUÕOPDVÕ�úDUWÕ\OD��NkU�YH�]DUDUD�RUWDN�ROPD�V|]OHúPHVL\OH�

NDWÕOÕP�EDQNDODUÕQGD�NXOODQÕODQ KHVDSODUGÕU��.kU�]DUDU�RUWDNOÕ÷Õ�oHUoHYHVLQGH�IDDOL\HW�

J|VWHUHQ� KHVDSODU� ROGX÷X� LoLQ� WDVDUUXIXQX� IDL]VL]� ELU� EDQNDGD� NDWÕOÕP� KHVDEÕQGD�

GH÷HUOHQGLUHQ�NLúLQLQ�HOGH�HGHFH÷L�NkU�RUDQÕ�|QFHGHQ�ELOLQHPHPHNWHGLU�����

7DVDUUXI� VDKLSOHUL�� KHVDSODUD� \DWÕUGÕ÷Õ� SDUDQÕQ� PLNWDUÕ� YH� YDGHVLQH� J|UH�

EDQNDQÕQ�NkU�YH\D�]DUDUÕQGDQ�SD\ÕQÕ�DOPDNWDGÕU��0XGDUDED�DNGLQH�X\JXQ�RODUDN�EX�

KHVDSODU� DoÕOPDNWDGÕU�� %X� KHVDSODUÕQ� GL÷HU� PHYGXDW� KHVDSODUÕQGDQ� IDUNÕ�� WDVDUUXI�

VDKLSOHULQLQ�EDQND�LOH�DUDVÕQGD�ERUo�DODFDN�LOLúNLVL�ROPDPDNWD��NkU�]DUDU�RUWDNOÕ÷Õ�V|]�

NRQXVX� ROPDVÕGÕU�� %X� VHEHSOH� PHYGXDW� KHVDSODUÕQGDQ� IDUNOÕ� ROGX÷X� NDEXO�

HGLOPHNWHGLU�� .kU� YH� ]DUDUD� NDWÕOPD� DNGL� LOH� WDVDUUXI� VDKLSOHUL� HOLQGHNL� IRQX� NDWÕOÕP�

EDQNDODUÕQD�\DWÕUDUDN�NDWÕOPD�KHVDSODUÕQÕ�ROXúWXUPDNWDGÕU��)RQODUÕQ�NXOODQÕOPDVÕQGDQ�

GR÷DFDN�NkU�YH\D�]DUDUD�RUWDN�ROPDN�EX�KHVDEÕQ�WHPHO�|]HOOL÷LQL�ROXúWXUPDNWDGÕU��.kU�

YH�]DUDUD�NDWÕOPD�DNGLQH�J|UH�GDKD�|QFHGHQ�EHOLUOHQPLú�KHUKDQJL� ELU� VDELW�JHWLULVL�

ROPDGÕ÷Õ� JLEL�� \DWÕUÕODQ� DQDSDUDQÕQ� QRPLQDO� GH÷HULQLQ� JHUL� |GHQPHVL� \|Q�QGH� GH�

JDUDQWL�YHULOPHPHNWHGLU����

.DWÕOÕP� EDQNDODUÕQD� \DWÕUÕODQ� SDUDODU�� EDúND� NLúL� \D� GD� NXUXOXúODUD� oHúLWOL�

SURMHOHUGH�GH÷HUOHQGLULOPHN��]HUH�WDKVLV�HGLOLUNHQ�|QFHGHQ�EHOLUOHQHQ�RUDQODUD�J|UH�

NkU�YH�YDGH�X\JXODQPDNWDGÕU��%X�ILQDQVPDQÕ�VD÷OD\DQ�NDWÕOÕP�EDQNDODUÕ�HOGH�HGLOHQ�

NkUÕ� ���¶LQL� WDVDUUXI� VDKLSOHULQH� GD÷ÕWÕUNHQ� JHUL� NDODQ� ���¶OLN� NÕVPÕ� GD� NHQGL�

DOPDNWDGÕU��*HQHO�RODUDN�NDWÕOPD�KHVDSODUÕQGD�EX�RUDQODU�NXOODQÕOPDNWD�LVH�GH�ED]HQ�

EDQNDGDQ� EDQND\D� IDUNOÕOÕN� J|VWHUHELOPHNWHGLU�� 7DVDUUXI� VDKLSOHULQLQ� NDWÕOÕP�

EDQNDODUÕQGD�HOGH�HGHFH÷L�NkU YH\D�]DUDU�EHOOL� ROPDPDNWDGÕU��2\VD� IDL]OL� VLVWHPGH�

oDOÕúDQ�WDVDUUXI VDKLELQLQ�GDKD�|QFHGHQ�EHOLUOHQHQ�IDL]�WXWDUÕ YDGH�VRQX�DQDSDUD�LOH�

ELUOLNWH�KHVDEÕQD�\DWÕUÕOPDNWDGÕU�

��� $GHP� .DoPD]�� .DWÕOÕP� %DQNDODUÕQÕQ� ���������� <ÕOODUÕ� $UDVÕQGD� 7�UN� %DQNDFÕOÕN� 6HNW|U�QGHNL�
*HOLúLPL��øVWDQEXO�)DWLK�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
��� $ELWWHU�g]XOXFDQ�YH�)HY]L�g]GHPLU��.DWÕOÕP�%DQNDFÕOÕ÷Õ��øVWDQEXO��7�UNPHQ�.LWDEHYL��������V����
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�������)RQ�.XOODQGÕUPD�<|QWHPOHUL

.DWÕOÕP�EDQNDODUÕ��DWÕO�ELU�YD]L\HWWH�NLPVH\H�ELU�\DUDUÕ�ROPD\DQ�ELULNLPOHUL�|]HO�

FDUL� KHVDS� YH� NDWÕOPD� KHVDSODUÕ� DGÕ DOWÕQGD� WDVDUUXI� VDKLSOHULQGHQ� WRSOD\DUDN� EX�

IRQODUÕQ�IDUNOÕ�NXUXOXú�DUDFÕOÕ÷Õ\OD��EXQX�ED]HQ�RUWDNOÕN�\ROX�LOH�ED]HQ�PDOÕQ�VDWÕúÕ�YH\D�

NLUD\D� YHULOPHVL� úHNOLQGH� NXOODQGÕUPDN� VXUHWL\OH� HNRQRPL\H� ND]DQGÕUPDNWD� D\QÕ�

]DPDQGD�GD�WDVDUUXI�VDKLSOHULQH�ELU�JHOLU NDSÕVÕ�DoPDNWDGÕU��%X JHOLUOHUL�NkU�SD\Õ�DGÕ�

DOWÕQGD� GD÷ÕWPDNWDGÕU�� %X� IRQODUÕQ� EDQNDODU� DUDFÕOÕ÷Õ\OD� UHHO� VHNW|UH� DNWDUÕOPDVÕQÕQ�

|QHPL�EDQNDODU�NDGDU�WRSOXP�LoLQGH�ROGXNoD�E�\�NW�U��7DEL�EX�IRQODU�JHOLúL�J�]HO�GH÷LO�

LOJLOL� PHY]XDWODU� oHUoHYHVLQGH� NXOODQGÕUÕOPDNWD� YH� NXOODQÕODELOPHNWHGLU�� %DQNDFÕOÕN�

.DQXQX¶QXQ� ���� PDGGHVLQH� J|UH�� ³%DQNDODUFD� YHULOHQ� QDNGL� NUHGLOHU� LOH� WHPLQDW�

PHNWXSODUÕ��NHIDOHWOHU��FLUR��NDEXO�JLEL�JD\UL�QDNGL�NUHGLOHU�YH�EX�QLWHOL÷H�KDL]�WDDKK�WOHU��

VDWÕQ�DOÕQDQ�WDKYLO�YH�EHQ]HUL�VHUPD\H SL\DVDVÕ�DUDoODUÕ��WHYGLDWWD�EXOXQPDN�VXUHWL\OH�

\D�GD�KHUKDQJL�ELU�úHNLO�YH�VXUHWWH�YHULOHQ�|G�QoOHU��YDUOÕNODUÕQ�YDGHOL�VDWÕúÕQGDQ�GR÷DQ�

DODFDNODU�� YDGHVL� JHoPLú� QDNGL� NUHGLOHU�� WDKDNNXN� HWPHNOH� ELUOLNWH� WDKVLO� HGLOPHPLú�

IDL]OHU�� JD\UL� QDNGL� NUHGLOHULQ� QDNGH� WDKYLO� RODQ� EHGHOOHUL�� WHUV� UHSR� LúOHPOHULQGHQ�

DODFDNODU�� YDGHOL� LúOHP� YH� RSVL\RQ� V|]OHúPHOHUL� LOH� EHQ]HUL� GL÷HU� V|]OHúPHOHU�

QHGHQL\OH� �VWOHQLOHQ� ULVNOHU�� RUWDNOÕN� SD\ODUÕ� YH� NXUXOFD� NUHGL� RODUDN� NDEXO� HGLOHQ�

LúOHPOHU�� L]OHQGLNOHUL� KHVDED� EDNÕOPDNVÕ]ÕQ� EX� NDQXQ� X\JXODPDVÕQGD� NUHGL� VD\ÕOÕU��

%LULQFL� IÕNUDGD� EHOLUWLOHQOHUH� LOkYH� RODUDN�� NDONÕQPD� YH� \DWÕUÕP� EDQNDODUÕQÕQ� ILQDQVDO�

NLUDODPD� \|QWHPL\OH� VD÷ODGÕ÷Õ� ILQDQVPDQODU� LOH� NDWÕOÕP� EDQNDODUÕQÕQ� WDúÕQÕU� YH�

WDúÕQPD]�PDO�YH�KL]PHW�EHGHOOHULQLQ�|GHQPHVL�VXUHWL\OH�YH\D�NkU�YH�]DUDU�RUWDNOÕ÷Õ�

\DWÕUÕPODUÕ��WDúÕQPD]��HNLSPDQ�YH\D�HPWLD�WHPLQL�YH\D�ILQDQVDO�NLUDODPD��PDO�NDUúÕOÕ÷Õ�

YHVDLNLQ� ILQDQVPDQÕ�� RUWDN� \DWÕUÕPODU� YH\D� EHQ]HU� \|QWHPOHUOH� VD÷ODGÕNODUÕ�

ILQDQVPDQODU�GD�EX�.DQXQ�X\JXODPDVÕQGD�NUHGL�VD\ÕOÕU´����

%''.� WDUDIÕQGDQ� �� .DVÕP� ����� WDULKLQGH� oÕNDUÕODQ� \|QHWPHOLN� ����PDGGH\H�

J|UH�IRQ�WRSODPD�\|QWHPOHUL�NDWÕOÕP�EDQNDODUÕQGD�úX�úHNLOGH�VÕQÕIODQGÕUÕOPÕúWÕU�����

x .XUXPVDO�)LQDQVPDQ�'HVWH÷L��

x %LUH\VHO�)LQDQVPDQ�'HVWH÷L�

x .kU�± =DUDU�2UWDNOÕ÷Õ�<DWÕUÕPÕ��

x )LQDQVDO�.LUDODPD��

x 2UWDN�<DWÕUÕPODU�

ϭϬϮ <ÕOPD]�YG�� D�J�H���V����
ϭϬϯ 2UKDQ�*XGLO�� 7�UNL\H¶� GH�.DWÕOÕP�%DQNDFÕOÕ÷Õ� YH�.DWÕOÕP�%DQNDODUÕQÕQ�*HWLULVL� LOH�$OWHUQDWLI� <DWÕUÕP�
$UDoODUÕ� *HWLULOHULQLQ� $QDOL]L� ������������� 6DNDU\D� hQLYHUVLWHVL�� ������ V���� �<D\ÕPODQPÕú� <�NVHN�
/LVDQV�7H]L�
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.XUXPVDO� YH�ELUH\VHO ILQDQVPDQ�GHVWH÷L� \|QWHPOHUL |]HO� ILQDQV�NXUXPODUÕQGD�

�UHWLP� GHVWH÷L� RODUDN� ELOLQHQ� PXUDEDKD� \|QWHPLQH� NDUúÕOÕN� JHOPHNWHGLU�� .DWÕOÕP�

EDQNDFÕOÕ÷Õ� PRGHOLQGH� RUWDN� \DWÕUÕPODU�� NkU�]DUDU� RUWDNOÕ÷Õ� \DWÕUÕPÕ�� PDO� NDUúÕOÕ÷Õ�

YHVDLNLQ�ILQDQVPDQÕ�YH�ILQDQVDO�NLUDODPD�\|QWHPOHULQL�LoLQH�DOPDNWDGÕU������

0XUDEDKD

.DYUDP�RODUDN�U�E�K�N|N�QGHQ�W�UHWLOPLú�³DUWPD��oR÷DOPD´�DQODPÕQD�JHOPHNWH�

RODQ�PXUDEDKD�³NDUOÕ�VDWÕú´�PDQDVÕQD�JHOPHNWHGLU��0XUDEDKD��NLúLQLQ�HOLQGHNL�PDOÕQ�

PDOL\HW� IL\DWÕQÕ� NDUúÕ� WDUDID�\D�GD�DOÕFÕ\D�V|\OHPHN�VXUHWL\OH�PXD\\HQ�ELU�NkU�DUWÕúÕ�

\DSÕODUDN� VDWÕOPDVÕGÕU�� .DWÕOÕP� EDQNDODUÕQÕQ� NXOODQGÕ÷Õ� HQ� \D\JÕQ� SDUD� ND]DQPD�

\|QWHPL�PXUDEDKD�LúOHPLGLU��*HQHOGH�SHúLQ�RODUDN�DOÕQDQ�PDOÕQ�YDGHOL�NkUOÕ�VDWÕúÕ�LOH�

JHUoHNOHúWLULOPHNWHGLU��9DGHOL�VDWÕú� LúOHPOHULQGH�P�úWHUL��PDOÕQ�PDOL\HWLQL� WDP�RODUDN

|÷UHQHELOPH�LPNkQÕQD�VDKLS�GH÷LOGLU��<DQL�EDQNDQÕQ�EX�PDOL\HWL�ELOGLUPH�]RUXQOXOX÷X�

\RNWXU��$QFDN�P�úWHUL�EDQND\Õ�YHNkOHWHQ� WHPVLO�HGHUHN�PDOÕQ�VDWÕFÕGDQ�DOÕQPDVÕQD�

DUDFÕOÕN�HWPHNWHGLU��%XUDGD�PDO�LOH�LOJLOL�HYUDNODU�P�úWHUL�DGÕQD�G�]HQOHQHELOLU��EXQXQ�

GLQL� \|QGHQ�VDNÕQFDVÕ� \RNWXU��=LUD�EX�HYUDNODUÕQ�P�úWHUL� DGÕQD� WDQ]LP�HGLOPH�úDUWÕ�

øVODP�KXNXNXQGD�DUDQPDPDNWDGÕU������

.DWÕOÕP�EDQNDODUÕQGD�EX� LúOHP�� IRQ� LKWL\DFÕ�RODQ� LúOHWPHOHULQ� LKWL\DFÕ�RODQ�KHU�

W�UO�� JD\ULPHQNXO�� KL]PHW� EHGHOL� YH\D� HPWLDQÕQ� EDQND� WDUDIÕQGDQ� LúOHWPH� DGÕQD�

VDWÕFÕGDQ�DOÕQPDVÕ\OD�LúOHWPHQLQ�EDQND\D�ERUoODQGÕUÕOPDVÕ�úHNOLQGH�PXUDEDKD�LúOHPL�

\DSÕOPDNWDGÕU��%DQND�P�úWHULVL��PXUDEDKD�\|QWHPL� LOH�DOGÕ÷Õ�PDOÕQ� IL\DWÕQÕ��VDWÕFÕ\D�

SDUD\Õ�|GH\HQ�NDWÕOÕP�EDQNDVÕQD�QH�NDGDU�NkU�SD\Õ�YHUHFH÷LQL�ELOPHNWHGLU�����

0XUDEDKD�DNGL��øVODP�KXNXNXQGD�WHPHO�RODUDN�J�YHQ�HVDVÕQD�GD\DQPDNWDGÕU��

%X�JLEL�V|]OHúPHOHUGH�DOÕFÕ��VDWÕFÕQÕQ�EH\DQÕQD�J�YHQPHN�GXUXPXQGD�YH�EXQD�J|UH�

ELU� DNLW� \DSÕOPDNWDGÕU�� 0�úWHUL\H� HQ� N�o�N� ELU� ú�SKHOL� GXUXPODUÕ� ELOH� DoÕNODPDN�

JHUHNPHNWHGLU�

0XUDEDKD� LúOHPL� NODVLN� EDQNDODUGDNL� IDL]OL� NUHGLOHULQ� \HULQH� JHoPHNWH� LVH� GH�

øVODPL� NXUDOODUD� J|UH� JHOLúWLULOPLú� PXUDEDKD� LúOHPL LOH DUDVÕQGD� |QHPOL� D\UÕPODUÕQ�

ROGX÷X�J|U�OPHNWHGLU��%X�IDUNODUÕ�DúD÷ÕGDNL�JLEL�VÕUDODPDN�P�PN�QG�U�

ϭϬϰ <ÕOPD]�YG���D�J�H���V����
ϭϬϱ <DVHPLQ� $\GÕQ�� .�UHVHO� .UL]� dHUoHYHVLQGH� .DWÕOÕP� %DQNDODUÕQÕQ� YH� 7LFDUL� %DQNDODUÕQ� 0DOL�
3HUIRUPDQVODUÕQÕQ�7RSVLV�<|QWHPL\OH�$QDOL]L��dRUXP�+LWLW�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�
/LVDQV�7H]L�
ϭϬϲ g]ED\��D�J�H���V����



ϰϭ

x )DL]OL�NUHGL� LúOHPOHULQGH� LNL� WDUDI�PXUDEDKD�VLVWHPLQGH��o� WDUDI�YDUGÕU��)DL]OL�

NUHGLOHUGH� EDQND� LOH� P�úWHUL� NDUúÕOÕNOÕ� RODUDN� ELU� DUD\D� JHOPHNWHGLU�� 'L÷HU�

WDUDIWD�VDWÕFÕ��EDQND�YH�DOÕFÕGDQ�ROXúDQ��o�WDUDI�YDUGÕU��øúOHP�EX��oO��DUDVÕQGD�

JHUoHNOHúPHNWHGLU�� %DQND�� P�úWHULVLQLQ� LKWL\DFÕ� RODQ� ELU� PDOÕ� ���� 7/� VDWÕQ�

DODFDN� YH� P�úWHULVL� RODQ� DOÕFÕ\D� ELU� \ÕOOÕ÷ÕQD� ���� 7/¶GHQ� VDWPDN� �]HUH�

DQODúDUDN� LúOHP� JHUoHNOHúWLULOPHNWHGLU�� %XUDGD� ROD\� �o� WDUDI� DUDVÕQGD�

JHUoHNOHúWLULOPHNWHGLU��

x .UHGL�|G�Qo�SDUD�YHUPH�LúOHPL�LNHQ��PXUDEDKD�JHUoHN�ELU�ILQDQVPDQ�IDDOL\HWL�

úHNOLQGH� \DSÕOPDNWDGÕU�� .UHGL� ELU� PLNWDU� SDUDQÕQ� EHOLUOL� ELU� V�UH� ]DUIÕQGD�

NDUúÕOÕ÷ÕQGD�IDL]�DOÕQGÕ÷Õ�LúOHPLQ�DGÕGÕU��0XUDEDKD�LVH�ELU�WLFDUHW�LúLGLU��$OÕúYHULú�

NDUúÕOÕ÷ÕQGD�ROXúPDNWDGÕU��%LU�PDO�DOÕP�VDWÕPÕ�\DSÕOPDNVÕ]ÕQ�PXUDEDKD�YH\D�

ILQDQVPDQ�LúOHPL�JHUoHNOHúPLú�ROPD]��0XUDEDKD�EDQNDQÕQ�PDOÕQ�DOÕú�IL\DWÕQD�

HN�RODUDN�YDGH�IDUNÕ \D�GD�NkU�SD\Õ�X\JXODPDVÕGÕU��0XUDEDKD��PDOÕQ�DOÕP�VDWÕP�

LúOHPOHULQLQ WDPDPODQPDVÕ\OD� JHUoHNOHúPLúWLU�� 6RQUDNL� LúOHPOHU� NDUúÕOÕNOÕ�

RODUDN� PXWDEÕN� NDOÕQDQ� PDO� EHGHOLQLQ� P�úWHULQGHQ� EHOLUOHQHQ� YDGHGH� JHUL�

DOÕQPDVÕGÕU�� �.UHGL�ERUo�SDUD�YHUPH�ROD\ÕGÕU��%RUo�SDUD�YHULOHUHN�ILQDQVPDQ�

JHUoHNOHúPH]��ILQDQVPDQGD�LON�DGÕP�DWÕOPÕú�ROXU��)LQDQVPDQÕQ�WDPDPODQPDVÕ�

ERUo�DODQ�P�úWHULQLQ�DOGÕ÷Õ�SDUD�LOH�LúOHWPHQLQ�LKWL\DFÕ�RODQ�PDOÕ�YH\D�KL]PHWL�

VDWÕQ�DOPDVÕ\OD�VD÷ODQÕU���

x .UHGL�JHWLULVL�IDL]��PXUDEDKDQÕQ�JHWLULVL�LVH�NkU�SD\ÕGÕU��)DL]�ELU�PLNWDU�SDUDQÕQ�

EHOLUOL�YDGH�LOH�NXOODQGÕUÕOPDVÕ�VRQXFX�ILQDQV|UH�|GHQHQ�EHGHOGLU��.kU�SD\Õ�LVH�

DOÕú�YHULúWHQ�ND\QDNODQDQ�JHOLU�YH\D�YDGH�IDUNÕGÕU��$OÕFÕ�EHOLUOL�ELU�V�UHGHQ�HYYHO�

RQD� VDKLS� ROPDNWD� YH� RQXQOD� JHOLU� JHWLULFL� IDDOL\HWOHU� \DSDELOPH� LPNkQÕ�

NDUúÕVÕQGD�UD]Õ�RODUDN�SDUDQÕQ�VDKLELQH�SDUD�YHUPH\L�NDEXO�HWPHNWH��SDUDQÕQ�

VDKLEL�GH�VDKLS�ROGX÷X�PDOÕQ�EHGHOLQL�EHOLUOL�ELU�V�UH�VRQUDVÕQGD�DOPD\D�UD]Õ�

ROPDVÕ\OD�YDGH�IDUNÕ�DOPD\D�KDN�ND]DQPDNWDGÕU�

x 0XUDEDKDQÕQ�ULVNL�NUHGLGHQ�GDKD�D]�ROPDNWDGÕU��0XUDEDKDGD�P�úWHUL�DOGÕ÷Õ�

ILQDQVPDQ�ND\QD÷ÕQÕ�EDúND�ELU�\HUGH�YH\D�EDúND�DPDoOD�NXOODQPD�LPNkQÕQD�

VDKLS�GH÷LOGLU��+HU�úH\L�EDQND�DOÕS�VDWPDNWDGÕU��6DWÕFÕ\D�SDUDVÕ�|GHQLU��SDUD�

P�úWHULQLQ HOLQH� JHoPHPHNWHGLU�� 0�úWHUL VD÷ODQDQ� ILQDQVPDQ� VRQXFXQGD�

SDUD�GH÷LO�PDO� VDKLEL� ROPDNWDGÕU�� øúOHP�VRQXFXQGD�\DSÕODQ� LúLQ�ELU� YHVLNDVÕ�

ROPDN� ]RUXQGDGÕU�� IDWXUD� YV�� JLEL�� $QFDN� NUHGLGH� SDUD� GR÷UXGDQ�P�úWHUL\H�

YHULOLU��%XUDGD�NRQXW�YH�WDúÕW�NUHGLOHUL�KDULoWLU��$QFDN�EXQXQ�ELOH�LVWLVQDVÕ�ROGX÷X�

ELOLQPHNWHGLU��%D]HQ�P�úWHUL\H�SDUD�QDNLW�RODUDN�YHULOPHNWHGLU���

x 0XUDEDKD�GDKD�UDV\RQHO�ELU�LúOHP�ROPDNWDGÕU��<DSÕODQ�ILQDQVPDQ�LúOHWPHQLQ�

LKWL\DFÕQD�\|QHOLN�RODUDN�VD÷ODQÕU��<DQL�LKWL\Do�QH�NDGDUVD�R�NDGDU�ILQDQVPDQ

VD÷ODQÕU��)DNDW�NUHGLOHUGH�DOÕQDQ�ILQDQVPDQÕQ� LKWL\DFÕ�NDUÕúÕODPDPD�RODVÕOÕ÷Õ�



ϰϮ

\�NVHNWLU�� øKWL\DoWDQ� ID]OD� RODELOPHNWH� YH\D� HNVLN� GH� NDODELOPHNWHGLU�� )D]OD�

DOÕQGÕ÷Õ�LVH�ID]ODGDQ�IDL]�|GHQPLú�ROPDNWDGÕU�

x 0�úWHUL� WDNLEL� YH� NUHGL� WDNLEL�PXUDEDKDGD� GDKD� NROD\� ROPDNWDGÕU�� � 1HGHQL��

SDUDQÕQ� QHUH\H� KDUFDQDFD÷ÕQÕQ� EHOOL� ROPDVÕGÕU�� %XQXQ� \DQÕQGD� |GHPHOHULQ�

WDNVLWOHU�KDOLQGH�JHUL�G|Q�ú�P��ILQDQVDO�DQODPGD�P�úWHUL\L�\DNÕQ�WDNLS�LPNkQÕ�

VD÷ODPDNWDGÕU�� 0�úWHUL� GH� WDNVLWOHULQL� QDNLW� GXUXPXQD� J|UH� D\DUODPDN� YH�

|GHPHOHULQL� RQD� J|UH� JHUoHNOHúWLUPHN� ]RUXQGDGÕU�� %X� GD� NUHGLQLQ� JHUL�

|GHQHELOPH�NDELOL\HWLQL�DUWÕUPDNWDGÕU�

0XGDUHEH

.HOLPH� PDQDVÕ� JLWPHN�� X]DNODúPDN�� UÕ]N� LoLQ� NRúWXUPDN� DQODPODUÕQD� JHOHQ�

PXGDUHEH�$UDSoDGD�³GXUE´�N|N�QGHQ�W�UHPLúWLU��%LU�WDUDIÕQ�VHUPD\H\L�NDWPDVÕ�GL÷HU�

WDUDIÕQ� LVH� HPH÷LQL� RUWD\D� NR\PDN� VXUHWL\OH� JHUoHNOHúWLULOHQ� VLVWHPGH� RUWD\D� oÕNDQ�

NkUÕQ�SD\ODúÕOPDVÕ��]DUDUÕ�LVH�VHUPD\H\H�oÕNDUPDN�NRúXOX\OD�\DSÕODQ�RUWDNOÕN�W�U�G�U�

%DúND�ELU�LIDGH�úHNOL�LOH�PXGDUHEH�ELU�WDUDIÕQ�VHUPD\H\L�|GHGL÷L�GL÷HU�WDUDIÕQ�GD�

JHUHNHQ�LúL�\DSWÕ÷Õ��LID�HWWL÷L�ELU�DQODúPD�W�U�G�U��%DQND�VHUPD\H\L�YHULU��LúoL�SURMH\L�

\DSDU��%X�DNLGGH�DPLOH�YHULOHQ�SDUDQÕQ�PLNWDUÕQÕQ�EHOLUOHQPHVL�YH�E�W�Q�WDUDIODUÕQ�NkU�

SD\ODUÕQÕQ��]HULQGH�DQODúPD�VD÷ODQPDVÕ�úDUWWÕU������

<DWÕUÕPÕQ� ROXúPDVÕ� LoLQ� QDNGL� VHUPD\H� YH� HQWHOHNW�HO� VHUPD\HQLQ� ELU� DUD\D�

JHOPHVL� JHUHNPHNWHGLU�� $QFDN�� WRSOXPODUGD� EX� LNL� ELOHúHQLQ� ELU� DUDGD� EXOXQGX÷X�

NHVLP�oRN�D]�VD\ÕGDGÕU��(OLQGH�\HWHUOL�VHUPD\H�ELULNLPL�PHYFXW�NLúLOHU�D\QÕ�RUDQGD�EX�

VHUPD\H\L�LúOHWHELOHFHN�ELOJL�YH�EHFHUL\H�VDKLS�ROPDPDNWDGÕU��<D�GD�WDP�WHUVL�úHNLOGH�

GH�ELOJL�YH�EHFHUL�VDKLEL�NLúLOHULQ�\HWHUOL�VHUPD\H�ELULNLPOHULQLQ�ROPDGÕ÷Õ�GD�NDUúÕODúÕODQ�

GXUXPODU�DUDVÕQGDGÕU��%X�VHEHSOH�ELULQH�VDKLS P�WHúHEELVOHU�LoLQ��\DWÕUÕP�\DSPDVÕQÕ�

VD÷OD\DFDN�ELU�VLVWHP�³0XGDUHEH�6LVWHPL´�HPHN�VHUPD\H�RUWDNOÕ÷Õ�JHOLúWLULOPLúWLU������

0XGDUHEH�� LQVDQODUÕQ� HOOHULQGHNL� SDVLI� GXUXPGD� RODQ� VHUPD\HQLQ� YHULPOL�

DODQODUD�\|QOHQGLULOHUHN�DNWLI�KDOH�JHWLULOPHVL��LúOHWLOPHVLQLQ�VD÷ODQPDVÕ�LOH�HNRQRPL\H�

NDWNÕGD�EXOXQPDVÕ��EXQXQ�\DQÕ�VÕUD�KHP�WDVDUUXI�VDKLSOHULQLQ�KHP�GH�LúOHWPHFLOHULQ�

NkU�HWPHVLQL�VD÷OD\DQ�ELU�VLVWHP�RODUDN SL\DVD\D NDWNÕGD�EXOXQPDNWDGÕU���

'LQGH� PXGDUHEH� RUWDNOÕ÷Õ� KHU� oHúLW� YDGHOL� ILQDQVPDQÕ� VD÷ODPDN� LoLQ� VÕNoD�

NXOODQÕODQ�ELU�PHWRWWXU��.DWÕOÕP�EDQNDODUÕ�PXGDUHEH�\|QWHPLQGH�SURMHQLQ�PDVUDIODUÕQÕ�

��� .ÕYDQo� g]\XUW�� %DQND� .UHGLOHULQH� $OWHUQDWLI� 2ODUDN� 0XUDEDKD� 0RGHOLQLQ� øQFHOHQPHVL�� .ÕUÕNNDOH�
hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
��� 3ÕQDU� 3HKOLYDQ�� 7�UNL\H¶GH� .DWÕOÕP� %DQNDFÕOÕ÷Õ� YH� %DQNDFÕOÕN� 6HNW|U�QGHNL� gQHPL�� 6HOoXN�
hQLYHUVLWHVL øø%)�6RV\DO�(NRQRPLN�$UDúWÕUPDODU�'HUJLVL��<ÕO�����6D\Õ�����������V���������



ϰϯ

NHQGL� �VWOHQPHNWHGLU�� 0XGDUHEH� \|QWHPLQGH� VHUPD\HGDU� EDQND�� IRQX� NXOODQDQ�

P�úWHUL� LVH� P�WHúHEELVWLU� )RQ� NXOODQDQ� P�úWHUL� EX� SURMHGH� VDGHFH� HPH÷LQL� YH�

XVWDOÕ÷ÕQÕ�NXOODQPDNWDGÕU��6HUPD\HGDU�\DQL�EDQND�\|QHWLPH�NDUÕúPDPDNWDGÕU������

0XGDUHEHGH�DNGLQ�úDUWODUÕQD�J|UH�LúL�\�U�WHFHN�RODQ�RUWDN��VHUPD\H�VDKLELQLQ�

\DQL� EDQNDQÕQ� YHNLOL� K�NP�QGHGLU�� ùLUNHWLQ� VHUPD\HVL� EX� RUWD÷ÕQ� HOLQGH� HPDQHWWLU��

+HUKDQJL� ELU� NXVXU� ROPDNVÕ]ÕQ� VHUPD\HQLQ� ]D\L� ROPDVÕ� GXUXPXQGD� JHUL� |GHPH�

\DSPDPDNWDGÕU�� <DSÕODQ� SURMH� VRQXFX� HOGH� HGLOHQ� NkU� |QFHGHQ� EHOLUOHQPLú� RODQ�

KLVVH\H�J|UH�WDNVLPDW�\DSÕOÕU��.XUXODQ�DNLGGH�KHUKDQJL�ELU�K�N�P�NXUXOPDPÕúVD�LúL�

\�U�WHQ� WLFDUHWLQ� JHUHNWLUGL÷L� úHNLOGH� WDVDUUXI� VDKLELGLU�� $QODúPD� VÕUDVÕQGD� ELU� NXUDO�

NRQPXúVD� EX� úDUWODU� GR÷UXOWXVXQGD� WLFDUHW� \DSÕOÕU�� 0XGDUHEH� \HWHQHNOL� YH� EDúDUÕOÕ

P�WHúHEELVOHULQ� LVWLIDGH� HGHELOHFH÷L� ELU� VLVWHPGLU�� <HWHQHNOL� P�WHúHEELVOHU�

J�YHQLOLUOLNOHULQL�NDQÕWODPDODUÕ�KDOLQGH�NDWÕOÕP�EDQNDODUÕQGDQ�IRQ�NXOODQDELOLUOHU��

0XGDUHEH� XVXO�� LOH� DNLW� \DSÕOÕUNHQ� V|]OHúPH� PDGGHOHULQGH� NkU� QH� úHNLOGH�

GD÷ÕWÕODFDN�ND\ÕW�DOWÕQD�DOÕQPDOÕGÕU��%XUDGD�UDNDP�\HULQH�RUDQ�EHOLUOHQPHOLGLU��%DQND�

IRQ�NXOODQGÕUDFD÷Õ�P�úWHULVLQH��DNGL�\DSWÕ÷Õ�VÕUDGD�WDOHS�HGHFH÷L�NkU�RUDQÕQÕ�ELOGLUPHN�

]RUXQGDGÕU�� %X� NkU� RUDQÕ� WDOHS� HGLOHQ� IRQ�PLNWDUÕ� YH\D� YDGHVLQH� J|UH� GH÷LúNHQOLN�

J|VWHUHELOPHNWHGLU����

0�úDUHNH

.DYUDPVDO� RODUDN� ELULQLQ� GL÷HULQH� RUWDN� ROPDVÕ�� LNL� YH\D� GDKD� ID]OD� WDUDIODU�

DUDVÕQGD�NXUXODFDN�VHUPD\H�RUWDNOÕ÷Õ�DQODPODUÕQD�GD�JHOPHNWHGLU��$UDSoDGD�úH�UH�NH�

N|N�QGHQ� W�UHPLúWLU�� 0XGDUHEHGH� ROGX÷X� JLEL� EXUDGD� GD� LNL� WDUDI� EXOXQPDNWDGÕU��

0XGDUHEH� XVXO�QGH� RUWDNODUGDQ� ELUL� VHUPD\H� GL÷HUL� HPHN� NR\PDNWDGÕU�� $QFDN�

P�úDUHNH� XVXO�QGH� RUWDNODU� KHP� VHUPD\H� KHP� GH� HPH÷L� ELUOHúWLUHELOPHNWHGLUOHU��

2UWDNODU�|QFHGHQ�DQODúWÕNODUÕ�JLEL�NkUÕ�SD\ODúPDNWDGÕUODU��2UWDNODUÕQ�\|QHWLPGH�KHSVL�

V|]�VDKLELGLU�������

%DQNDFÕOÕNWD�P�úDUHNH��EDQND�LOH�P�úWHUL�DUDVÕQGD��EHOLUOL�ELU�YDGHGH�WLFDUL�ELU�

LúL� \DSPDN� �]HUH� IRQODUÕQ� ELU� DUD\D� JHWLULOPHVL� VRQXFX� \DSWÕNODUÕ� V|]OHúPH�

oHUoHYHVLQGH�\DSWÕNODUÕ�VHUPD\H�EHQ]HUL�ILQDQVPDQ�PRGHOLGLU��*HQHOGH�VDQD\L�LúOHUL�

��� øVPDLO�g]VR\��7�UNL\H¶GH�.DWÕOÕP�%DQNDFÕOÕ÷Õ�� øVWDQEXO��7�UNL\H�.DWÕOÕP�%DQNDODUÕ�%LUOL÷L� �7.%%���
������V����
��� 6LQDQ� 'D÷�� 7�UNL\H¶GHNL� .DWÕOÕP� YH� 0HYGXDW� %DQNDODUÕQÕQ� (WNLQOLNOHULQLQ� 9HUL� =DUIODPD� $QDOL]L�
<|QWHPL\OH� .DUúÕODúWÕUÕOPDVÕ�� .�WDK\D� 'XPOXSÕQDU� hQLYHUVLWHVL�� ������ V���� �<D\ÕPODQPÕú� <�NVHN�
/LVDQV�7H]L�
��� 0HUYH�*|GHú��%DVHO���.ULWHUOHULQLQ�.DWÕOÕP�%DQNDFÕOÕ÷ÕQD�(WNLOHUL��7�UNL\H�gUQH÷L��øVWDQEXO�0DUPDUD�
hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�



ϰϰ

ILQDQVPDQÕQGD� NXOODQÕOPDNWDGÕU�� 0DNLQH� YH� WHoKL]DW� WHGDULNLQGH� EX� \|QWHP�

NXOODQÕOPDNWDGÕU�

6HUPD\H�YH�HPH÷LQ�HúLW�ROPDVÕ�NkUÕQ�SD\ODúÕPÕQÕQ�GD�HúLW�RODUDN�GD÷ÕWÕOPDVÕQÕQ�

]RUXQOX�ROPDGÕ÷Õ�P�úDUHNHGH�D\QÕ�úHNLOGH�NkU�SD\ODúÕPÕQÕQ GD�HúLW�ROPDVÕ�VHUPD\H�

YH�HPH÷LQ�GH�HúLW�ROPDVÕQÕ�]RUXQOX�KDOH�JHWLUPH]�

øFDUD

.LUDODPDN��Lú�NDUúÕOÕ÷Õ�YHULOHQ�úH\�PDQDODUÕQD�JHOHQ�LFDUD��øVODP�IÕNKÕQGD�GD�D\QÕ�

DQODPD�X\JXQ�RODUDN�PHQIDDWLQ�EHGHO�NDUúÕOÕ÷Õ�VDWÕPÕQÕ�LoHUHQ�Lú�YH�NLUD�DNLWOHULQL�LIDGH�

HWPHNWHGLU�� %XUDGD� NLUDOD\DQ�P�VWHFLU�� NLUD\D� YHUHQ� DFLU�� LFDUD� XVXO�QH� NRQX� RODQ�

LúoLQLQ�PHQIDDW�NDUúÕOÕ÷Õ�GD��FUHW�úHNOLQGH�LIDGH�HGLOPHNWHGLU�

%LU� PDOÕQ� EDQND� WDUDIÕQGDQ� VDWÕQ� DOÕQPDN� VXUHWL\OH� LKWL\DFÕ� RODQ� NLúL� YH�

NXUXOXúODUD� NLUDODPDVÕQD� )LQDQVDO� .LUDODPD� GHQPHNWHGLU�� %X� ILQDQVPDQ� W�U��

P�ONL\HWLQ�GHYUHGLOPHVL�\D�GD�QRUPDO�NLUDODPD�\ROX�LOH�JHUoHNOHúWLULOPHNWHGLU��1RUPDO�

NLUDODPD�\|QWHPL��PDOÕQ�NLUD\D�YHULOPHVL�V�UHVL�VRQXQGD�WHNUDU�JHUL�DOÕQPDVÕ�VXUHWL\OH�

\DSÕOPDNWDGÕU��gUQHN� RODUDN� EDQND� ELU� JD\ULPHQNXO�� \DSWÕUÕU� \D� GD� VDWÕQ� DOÕU� GDKD�

VRQUD�ELU�NLúL�\D�GD�NXUXOXúD�EHOOL�ELU�V�UHOL÷LQH�NLUD\D�YHULU��6�UH�ELWLPLQGH�V|]OHúPH�

\HQLOHQPH]VH�JD\ULPHQNXO�JHUL�DOÕQPDNWDGÕU��7DUDIODU�NDUúÕOÕNOÕ�RODUDN�WDDKK�GH�JLUPLú�

ROXUODU��EX�V|]OHúPH�ELULQLQ�GL÷HULQL�]DUDUD�VRNPDVÕQÕ�|QOHPHN�LoLQ�\DSÕOÕU������

.DWÕOÕP�EDQNDODUÕ�YH�OHDVLQJ�úLUNHWOHUL�NLUDODPD�LúLQL�P�ONL\HWLQ�GHYUHGLOPHVL\OH�

VRQXoODQDFDN�ELoLPGH�\DSPDNWDGÕU��%XUDGD��VDWÕú� YH�NLUDQÕQ�ELUOHúPHVL\OH�\HQL�ELU�

DNLW� ROXúPDNWDGÕU�� <DQL� NLUDODQDQ� PDO� ���� KLVVHGHQ� ROXúVD� LON� WDNVLWL� KLVVH� EHGHOL�

RODUDN�|GH\HQ�NLUDFÕ�GL÷HU�NDODQ����KLVVHQLQ�NLUDVÕQÕ�|GHU��7DNVLWOHU�|GHQGLNoH�NLUDFÕ�

PDO��]HULQGHNL�KLVVH�PLNWDUÕ�DUWPDNWDGÕU���

7�UNL\H¶GH�IDDOL\HWWH�EXOXQDQ�NDWÕOÕP�EDQNDODUÕQGD�EX�XVXO��\|QWHPH�³)LQDQVDO�

.LUDODPD�YH\D�/HDVLQJ´�DGÕ�YHULOPLúWLU��7�UN�)LQDQV�6LVWHPL¶QGH�ILQDQVDO�NLUDODPD�DGÕ�

�����\ÕOODUÕQGD�oÕNDUÕODQ�g]HO�)LQDQV�.XUXPODUÕ¶QÕQ�NXUXOXú�NDUDUQDPHVLQGH� LON�NH]�

NXOODQÕOPÕúWÕU�������\ÕOÕQGD�D\QÕ�LVLPOH������VD\ÕOÕ�)LQDQVDO�.LUDODPD�.DQXQX�DGÕ�LOH�

KXNXNXPX]D� JLUPLúWLU�� $QDGROX¶GD� EX� \|QWHP� HVNL� oD÷ODUGDQ� EHULGLU�

NXOODQÕOPDNWD\NHQ� EX� \DVD� LOH� NXUXPVDO� ELU� NLPOL÷H� E�U�QP�úW�U��.DWÕOÕP� EDQNDODUÕ�

PXUDEDKDGDQ�VRQUD�IRQODUÕ�JHQHO�RODUDN�EX�úHNLOGH�ILQDQVH�HWPHNWHGLU�

ϭϭϮ 7XED�dREDQND\D��.DWÕOÕPD�%DQNDODUÕQÕQ�7�UNL\H¶GHNL�)DUNÕQGDOÕN�'�]H\LQLQ�7HVSLWL��%DWÕ�.DUDGHQL]�
%|OJHVLQGH�%LU�$UDúWÕUPD�� ,VSDUWD�6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�� ������V���� �<D\ÕPODQPÕú�<�NVHN�
/LVDQV�7H]L�
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6HOHP�YH\D�6HOHI

%X� XVXO�Q� NDYUDPVDO� RODUDN� WDQÕPODUÕQGD� EHOLUOL� ELU� PDOÕQ� IL\DWÕQÕQ� |QFHGHQ�

|GHQPHVL\OH�LOHULNL�ELU�WDULKWH�WHVOLPLQL�|QJ|UHQ�ELU�V|]OHúPH�W�U��RODUDN�WDULI�HGLOGL÷L�

J|U�OPHNWHGLU��øVODP�KXNXNXQGD�VHOHP�DNGL�RODUDN�ELOLQHQ�EX�XVXO�P�HFFHOL�PXDFFHOH�

VDWPDN�úHNOLQGH�GH�WDELU�HGLOPHNWHGLU��+XNXNL�EDNÕPGDQ�ELU�VDWÕú�DNGL�ROPDVÕQD�NDUúÕQ�

ED]Õ�|]HOOLNOHUL�QHGHQL\OH�JHQHO�PDQDGD�VDWÕú�DNGLQGHQ�IDUNOÕGÕU��6HOHPL�GL÷HU�VDWÕú�

DNLWOHULQGHQ� D\ÕUDQ� |QHPOL� ELU� |]HOOL÷L� NRQXVX� PHYFXW� ROPD\DQ� ELU� DNGLQ� øVODP�

+XNXNX¶QGD� \DSÕODPD\DFD÷Õ�PHYFXW� LVH� GH� EX� XVXO� EXQXQ� GÕúÕQGDGÕU�� 6HOHP� DNGL�

\DSÕOÕUNHQ�KHQ�]�RUWDGD�ELU�úH\�EXOXQPDPDNWDGÕU�

.DWÕOÕP� EDQNDFÕOÕ÷ÕQGD GD� ILQDQV� DUDFÕ� RODUDN� NXOODQÕODQ� VHOHP� DNGL� EX�

VLVWHPGHNL�\HULQL�DOPÕúWÕU��*�Q�P�]�EDQNDFÕOÕN�VLVWHPLQGH�P�úWHULQLQ�LKWL\DFÕQD�J|UH�

NXOODQGÕUÕOPDNWDGÕU�� %DQNDQÕQ�� VDWÕFÕ� LOH� \DSWÕ÷Õ� V|]OHúPH\H� ELQDHQ� JHOHFHNWH�

�UHWLOHFHN�ELU��U�Q��YH\D�PDOÕ�EDQND\D�WHVOLP�HWPHN��]HUH�VDWÕFÕ\D�PDOÕQ�IL\DWÕQÕ�SHúLQ�

|GHPHN� VXUHWL\OH� VDWÕQ� DOPDVÕ� úHNOLQGH� JHUoHNOHúPHNWHGLU��*�YHQLOLUOLN� KXVXVXQGD�

NHQGLQL� NDQÕWODPÕú� ELU� oLIWoL\H� EDQND NHQGL� VHUPD\HVLQGHQ� ILQDQVPDQ� VD÷OD\DUDN�

LOHULNL� ELU� WDULKWH� oLIWoLGHQ� PDKVXO�� DOPDN� �]HUH� DQODúPDVÕ� YH� EX� PDOÕ� SL\DVDGD�

VDWPDVÕ�VHOHP�DNGLQH�|UQHN�RODUDN�J|VWHULOHELOLU��%X�V|]OHúPHGH�PDOÕQ�|]HOOLNOHULQLQ��

FLQVLQLQ�� PLNWDUÕQÕQ�� IL\DWÕQÕQ�� WHVOLP� \HUL� YH� WDULKLQLQ� PXWODND� EHOLUWLOPLú� ROPDVÕ�

JHUHNPHNWHGLU��2OXúWXUXODQ� DNLW� LOH� úDUWODUD� X\JXQ� RODUDN� JHUoHNOHúWLULOHQ� VHOHP� LOH�

LOHULNL��UHWLOHFHN�YH�WHVOLP�HGLOHFHN�RODQ��U�Q�\D�GD�PDO�SHúLQ�VDWÕOPÕú�YH�E|\OHOLNOH�

LKWL\Do�RODQ�SDUD�HOGH�HGLOPLú�ROPDNWDGÕU��%|\OH� \DSDUDN�P�úWHUL� LKWL\DFÕ� RODQ�PDOÕ�

|QFHGHQ�DOPÕú�ROPDNWD�VDWÕFÕ�GD�SHúLQ�VDWDUDN�LKWL\DFÕQÕ�NDUúÕODPDNWDGÕU��%X�GXUXPGD�

IDL]OL�ELU�LúOHP�\DSÕOPDGDQ�LKWL\DoODU�JLGHULOPLú�ROPDNWDGÕU����

.DU]�Õ�+DVHQ

.HOLPH�PDQDVÕ�J�]HO�ERUo�DQODPÕQD�JHOHQ�.DU]�Õ�+DVHQ��ILQDQVPDQ�VD÷OD\DQÕQ�

KHUKDQJL�ELU�NkU�YH�IDL]�EHNOHQWLVL�ROPDGDQ�LKWL\Do VDKLELQLQ�LKWL\DFÕ�RODQ�ILQDQVPDQÕQ�

$OODK� UÕ]DVÕ� LoLQ� \DSÕOPDVÕGÕU�� 0LVOL� YH� EHQ]HUL� RODQ� úH\OHULQ� KHUKDQJL� ELU� YDGH�

ROPDNVÕ]ÕQ� YHULOHQ� úHNLOGH� YH\D� PLNWDUGD� JHUL� YHULOPHN� �]HUH� LKWL\Do� VDKLELQH�

YHULOPHVLGLU�� %LU� oHúLW� |G�Qo� YHUPH�� LFDS� YH� NDEXO� úHNOLGLU�� ³$OGÕP�YHUGLP´� JLEL�

V|]OHúPH�JHoHUOL�ROPDNWDGÕU��0DGGL�RODUDN�LKWL\Do�VDKLEL�ROPXú�ELULQH�ILQDQVDO�GHVWHN�

VD÷OD\DUDN� LKWL\DFÕ� RODQ� SDUD\Õ� KHUKDQJL� ELU�PHQIDDW� J|]HWPHGHQ� $OODK� UÕ]DVÕ� LoLQ

YHUVH�YH�D\QÕ�LOH�JHUL�DOVD�EX�.DU]�Õ�+DVHQ�ROPDNWDGÕU��<DQL�YHUGL÷L�PLNWDU�ELU�DOWÕQVD�

ELU�DOWÕQ�JHUL�DOPDN�.DU]�Õ�+DVHQ�VD\ÕOPDNWDGÕU��$OWÕQ�YH\D�J�P�ú�Q�ELULP�GH÷HULQLQ�

ϭϭϯ (UVDQ %LODO��)LQDQVDO�.UL]OHUH�.DUúÕ�'D\DQÕNOÕ�%LU�(QVWU�PDQ��6XNXN��.RFDHOL�hQLYHUVLWHVL��������V�����
�<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
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GH÷LúPHVL� .DU]�Õ� +DVHQ¶GH� IDUN� HWPHNWHGLU�� +HU� úH\� PLVOL\OH� DOÕQÕS� YHULOPHNWHGLU��

$QFDN�DODFDNOÕ�ERUFXQD�NDUúÕOÕN�DODFD÷Õ�|GHPH�DUDFÕQÕ�NDEXO�HGHUVH�FDL]�ROXU��gGHPH�

J�F��RODQ�ELULVLQLQ�ERUFXQX�|GHPHPHVL�GXUXPXQGD�DODFDNOÕ�EXQX�]RUOD�DODELOLU���

%RUoOX�DOGÕ÷Õ�PLNWDUÕ�JHUL�|GHPHNOH�\�N�PO��LNHQ�DODFDNOÕ�GD�YHUGL÷L�NDGDU�DOPDN�

GXUXPXQGDGÕU��%RUoOX��DOGÕ÷Õ�SDUD\Õ�]D\L�HWVH��ND\EHWVH��oDOGÕUVD�YE��úHNLOGH�LKWL\DFÕQD�

\|QHOLN� NXOODQPDGDQ� \LWLUVH� GH� ERUFX� WD]PLQ� HWPHN� ]RUXQGDGÕU�� 9DGH� EX� DNLWWH

EHOLUOHQVH� GH� ED÷OD\ÕFÕ� GH÷LOGLU�� $ODFDNOÕ� LKWL\DFÕ� RODQÕQ� LKWL\DFÕQÕ� JLGHUGL÷L� LoLQ�

P�NkIDWÕ�$OODK�NDWÕQGDGÕU��$OODK� UÕ]DVÕ� LoLQ�\DSÕODQ�ELU� Lú�ROPDVÕ�QHGHQL\OH�ERUoOX\X�

VÕNÕúWÕUPDN�EX�L\LOL÷LQ�VHYDEÕQÕ�D]DOWÕU��$QFDN�ERUoOX�GD�ELU�DQ�|QFH�ERUFXQX�YHUPH\H�

JD\UHW�HWPHOLGLU�

0�]DUDD�YH�0XVDNDW

*HQHOGH� WDUÕPVDO� DODQGD� NXOODQÕODQ� RUWDNOÕN� \|QWHPL� P�]DUDD�� ELU WDUDIÕQ�

DUD]LVLQL� VHUPD\H�RODUDN�RUWD\D�NR\PDVÕ� LOH�GL÷HU� WDUDIÕQGD� Lú� J�F�Q��ELUOHúWLUPHVL�

VRQXFX�\DSÕODQ�RUWDOÕN�W�U�G�U��2OXúWXUXODQ�EX�RUWDNOÕN�VRQXFX�HOGH�HGLOHQ��U�Q�YH\D�

NkU�RUWDNODU�DUDVÕQGD�|QFHGHQ�\DSÕODQ�V|]OHúPH\H�J|UH�SD\�HGLOPHNWHGLU����

0�]DUDD�\|QWHPL�JLEL�WDUÕPVDO�IDDOL\HW�LoLQ�ROXúWXUXODQ�EDúND�ELU�RUWDNOÕN�\D�GD�

V|]OHúPH�úHNOL��PH\YHFLOLNWH�NXOODQÕODQ�PXVDNDW�\|QWHPLGLU��%LU�WDUDI�VHUPD\H�RODUDN�

PH\YH�D÷DoODUÕQÕ� YHULU�� GL÷HU� WDUDIWD�EX�PH\YHOHULQ�EDNÕPÕ�� WRSODQPDVÕ� YH� LúoLOL÷LQL�

�VWOHQPHNWHGLU�� .D]DQÕODQ� NkU� |QFHGHQ� EHOLUOHQGL÷L� �]HUH� WDUDIODU� DUDVÕQGD�

SD\ODúÕOPDNWDGÕU����

6XNXN

$UDSoDGD�� ³VDNN´�NHOLPHVLQLQ� oR÷XOX�RODQ� VXNXN�� VHUWLILND�� YHVLND�� HQVWU�PDQ�

PDQDODUÕQD�JHOPHNWHGLU��)LQDQVPDQ�ND\QD÷Õ�ROXúWXUPDN�LoLQ�NXOODQÕODQ�ELU�\|QWHPGLU��

6XNXN��øVODPL�ILQDQVPDQ�NXUDOODUÕQD�J|UH�LKUDFÕ�\DSÕODQ�ERQRODUD�GHQLOPHNWHGLU��3DUD�

SL\DVDODUÕQGD� LVH�ERQR�YH� WDKYLOOHU� LoLQ�VHQHW� NDYUDPÕ�NXOODQÕOPDNWDGÕU��*HOHQHNVHO�

EDQNDFÕOÕN� VLVWHPLQGH� NXOODQÕODQ� oHN� LOH� D\QÕ� N|NWHQ� W�UHWLOPLúWLU�� %X� EHOJH� WLFDUL�

V|]OHúPH\H� GD\DQDQ� ERUo� DODFDN� LOLúNLVLQL� WHPVLO� HWPHNWHGLU�� 6XNXN¶X� GL÷HU�

PXDGLOOHULQGHQ�D\ÕUDQ�|]HOOL÷L�ELU�YDUOÕN�NDUúÕOÕ÷ÕQGD�oÕNDUÕOPÕú�ROPDVÕGÕU��<DQL�VXNXN�

LKUDo� HGHFHN� NLúL� \D� GD� NXUXOXúXQ�ELU� YDUOÕ÷D�PDOLN� ROPDVÕ� JHUHNLU�� 6XNXN¶XQ� HVDV�

|]HOOL÷L� JHUoHN� ELU� WLFDUL� YH\D� \DWÕUÕP� IDDOL\HWL� ROPDVÕGÕU�� .DWÕOÕP� EDQNDFÕOÕNWD�

ILQDQVPDQ�W�UOHULQLQ�KHSVLQGH�EX�UHDOLWH�YDUGÕU��6XNXN�ELU�YDUOÕ÷D�VDKLS�ROXQGX÷XQXQ�

��� )DKUL� g]ED\�� .DWÕOÕP� %DQNDFÕOÕ÷Õ� YH� 7�UNL\H¶GHNL� 8\JXODPDODUÕ�� *HGL]� hQLYHUVLWHVL�� ������ V����
�<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�
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J|VWHUJHVLGLU�� %X� QHGHQOH� 9DUOÕ÷D� 'D\DOÕ� 0HQNXO� .Õ\PHWOHU� YH� *HOLU� 2UWDNOÕ÷Õ�

6HQHWOHUL\OH�EHQ]HUOLN�J|VWHUPHNWHGLU�

*�Q�P�]GH�ELUoRN�$YUXSD��ONHOHULQGH�YH�N|UIH]��ONHOHULQGH�VXNXN�LKUDo�HGHQ�

GHYOHWOHU�YH�NXUXPODU�PHYFXWWXU��%X� LWLEDUOD�� VXNXN�KHP�GHYOHW�KHP�GH�|]HO� ILQDQV�

NXUXPODUÕQFD� oÕNDUÕODELOPHNWHGLU�� %�\�N� SURMHOHUGH� VHUPD\H\L� ILQDQVH� HWPHN� LoLQ�

VXNXN�LKUDo�HGLOGL÷L�J|U�OPHNWHGLU��9DUOÕN�NDUúÕOÕ÷Õ�VXNXNODUGD��YDUOÕ÷ÕQ�ND]DQo�KDNNÕ�

\DWÕUÕPFÕ\D�VDWÕOPDNWDGÕU��.DWÕOÕP�EDQNDODUÕ�NHQGL�SURMHOHUL�LoLQ�ND\QDN�LKWL\DFÕQÕ�VXNXN�

LKUDo�HGHUHN�VD÷ODUNHQ��D\QÕ�]DPDQGD�DWÕO�IRQODUÕQÕ�GD�GH÷HUOHQGLUHELOPHNWHGLU�

�������.DWÕOÕP�%DQNDODUÕQÕQ�'L÷HU�)DDOL\HWOHUL

*HOHQHNVHO�EDQNDODUÕQ�\DSWÕ÷Õ�E�W�Q�KL]PHWOHUL��IDL]OL�LúOHP�\DSPDPDN�ND\GÕ\OD�

.DWÕOÕP�EDQNDODUÕ�GD�JHUoHNOHúWLUHELOPHNWHGLU��6DGHFH�JHUoHNOHúWLULOHQ�LúOHPOHULQ�IDL]OH�

LOLúNLOL� ROXS�ROPDGÕ÷Õ� KXVXVXQD�GLNNDW� HGLOPHNWHGLU��.DWÕOÕP�EDQNDODUÕ� HVDV� LWLEDUL\OH�

UHHO� VHNW|UGH� JHOHQHNVHO� EDQNDFÕOÕN� VLVWHPOHULQH� DOWHUQDWLI� ROXúWXUPDN� VXUHWL\OH� EX�

EDQNDODUGD�VXQXODQ�KL]PHWOHUL�VD÷ODPDN�GXUXPXQGDGÕU�����

.DWÕOÕP�EDQNDODUÕ��EDQNDFÕOÕN�DQD�IDDOL\HWOHUL�GÕúÕQGD�NÕ\PHWOL�PDGHQ YH�G|YL]�

DOÕP�VDWÕPÕ�LúOHPOHUL�GH�\DSPDNWDGÕU��%X�JLEL�LúOHPOHUGH�ELU�QHYL�WLFDUHW�DUDFÕ�ROGX÷X

LoLQ�øVODPL�NXUDOODU�oHUoHYHVLQGH�NkU�SD\ODúÕPÕ�úHNOLQGH�\DSÕOPDNWDGÕU��øVODPL�NXUDOODU�

oHUoHYHVLQGH� oDOÕúDQ� NDWÕOÕP� EDQNDODUÕ� PRGHUQ� EDQNDFÕOÕN� VLVWHPLQLQ� KL]PHWOHULQLQ�

ELUoR÷XQX� P�úWHULOHULQH� VXQDELOPHNWHGLU�� %|\OHOLNOH� KHP� P�úWHULQLQ� LKWL\DoODUÕ�

NDUúÕODQPDNWD� KHP� GH� EDQND� EX� LúOHUGHQ� NRPLV\RQ� DODUDN� YDUOÕ÷ÕQÕ� GHYDP�

HWWLUPHNWHGLU�� .DWÕOÕP� EDQNDODUÕQÕQ� EX� GR÷UXOWXGD� VXQGX÷X� KL]PHWOHUL� VÕUDOD\DFDN�

ROXUVDN����

x .UHGL�NDUWÕ�YHUPHN�

x 7HPLQDW�PHNWXEX�YHUPHN��

x .DVD�NLUD\D�YHUPHN��

x dHN�YH�VHQHW�WDKVLOL��

x (OHNWURQLN IRQ�WUDQVIHUOHUL�

x dHN�YHUPH��

x +DYDOH�YE��LúOHPHOHUL�úHNOLQGH�VÕUDODQPDNWDGÕU�

��� $\GÕQ�.DUDSÕQDU��g]HO�)LQDQV�.XUXPODUÕ�YH�0XKDVHEH�8\JXODPDODUÕ��$QNDUD��*D]L�.LWDSHYL��������
V����
ϭϭϲ 0HKPHW� 7HQHNHFL�� .DWÕOÕP� %DQNDFÕOÕ÷ÕQÕQ� )LQDQVDO� øVWLNUDUD� (WNLVL�� 7�UNL\H� gUQH÷L¶�� .RQ\D� .72�
.DUDWD\�hQLYHUVLWHVL��������V�����<D\ÕPODQPÕú�<�NVHN /LVDQV�7H]L�
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'�Q\D¶GD�ELOLQHQ�LVPL�LOH�³øVOkPL�%DQNDFÕOÕN´�\D�GD�³)DL]VL]�%DQNDFÕOÕN´�����¶OÕ�

\ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ�KHU�JHoHQ�J�Q�GDKD�oRN�|QHP�ND]DQPDNWDGÕU��*HUHN�GLQL�

VHEHSOHU�JHUHNVH�HNRQRPLN�YH�VRV\DO�JHUoHNOHU�øVODPL�%DQNDFÕOÕ÷ÕQ�ROXúXPXQGD�YH�

JHOLúLPLQGH�HWNLOL�ROPXúWXU��øVODP�FR÷UDI\DVÕQGD�HOGH�HGLOHQ�IDDOL\HW�JHOLUOHULQLQ�øVOkPL�

DQOD\ÕúD�J|UH�VDSWDQPDVÕ�IDL]VL]�EDQNDFÕOÕ÷ÕQ�WHPHOOHULQL�DWPÕúWÕU����

7�UNL\H¶GHNL� LVPL� ³.DWÕOÕP�%DQNDODUÕ´� RODQ� IDL]VL]� EDQNDFÕOÕ÷ÕQ�7�UNL\H¶GHNL� LON�

X\JXODPDVÕ� ����� \ÕOÕQGD� $OEDUDND� 7�UN� YH� )DLVDO� )LQDQV� .XUXPX� WDUDIÕQGDQ�

EDúODWÕOPÕúWÕU�� ����� \ÕOÕQGD� .XYH\W� 7�UN�� KHPHQ� VRQUDVÕQGD� ����� \ÕOÕQGD� $QDGROX�

)LQDQV�������\ÕOÕQGD�øKODV�)LQDQV�YH������\ÕOÕQGD�LVH�$V\D�)LQDQV�NXUXOPXúWXU���

.DWÕOÕP�EDQNDODUÕ�UHNDEHWLQ�JLGHUHN�úLGGHWOHQGL÷L�EDQNDFÕOÕN�VHNW|U��LoLQGH�SD]DU�

SD\ÕQÕ� NRUXPDQÕQ� GÕúÕQGD� KHU� JHoHQ� J�Q� SD]DU� SD\ÕQÕ� DUWÕUPDN� ]RUXQGDGÕU�� %X�

GXUXPGD� P�úWHUL\H� VXQXODQ� KL]PHWLQ� NDOLWHVL� P�úWHUL� PHPQXQL\HWLQL� GR÷UXGDQ�

HWNLOH\HFHNWLU�� 0�úWHUL� PHPQXQL\HWLQLQ� EX� GHQOL� |QHPOL� ROGX÷X� QRNWDGD��

PHPQXQL\HWVL]� P�úWHUL�� PHPQXQL\HWVL]OL÷LQL� oHYUHVLQH� DQODWDFDNWÕU�� .HQGLVL� IDUNOÕ�

VHoHQHN� DUD\DFD÷Õ� JLEL� oHYUHVLQGHNL� LQVDQODUÕ� GD� PHPQXQ� ROPDGÕ÷Õ� \HUGHQ�

X]DNODúWÕUPD\D�oDOÕúDFDNWÕU��6HNW|UGHNL SD]DU�SD\ÕQÕ�DQFDN�YH�DQFDN�SRUWI|\�QGHNL�

P�úWHULOHULQL�NRUX\DUDN�YH�GDKD�ID]OD�P�úWHUL\H�XODúDUDN�VD÷OD\DFDNWÕU���

%X� VHEHSOH� EX� oDOÕúPDGD�� SD\ÕQÕ� \�NVHOWPHVL� JHUHNHQ� NDWÕOÕP� EDQNDODUÕQÕQ�

�QLYHUVLWH� |÷UHQFLOHULQLQ� J|]�QGHQ� GXUXPODUÕQÕQ� QDVÕO� GH÷HUOHQGLULOGL÷L� EHOLUOHQPHN�

LVWHQPHNWHGLU�� .DWÕOÕP� EDQNDODUÕQÕQ� PHYFXW� P�úWHUL� SRUWI|\�Q�� NRUX\DUDN� \HQL�

P�úWHULOHU� ND]DQDELOPHVL� LoLQ�� P�úWHULOHULQ� NDWÕOÕP� EDQNDODUÕQÕ� WHUFLK� QHGHQOHUL�

DUDúWÕUÕOPDOÕGÕU��%X�oDOÕúPDGD�NDWÕOÕP�EDQNDODUÕQÕ�WHUFLK�HGHELOHFHN�PXKWHPHO�SRUWI|\��

ROXúWXUDQ��QLYHUVLWH�|÷UHQFLOHULQLQ�LQFHOHQPHVL�VD÷ODQDFDNWÕU�

�����$5$ù7,50$1,1�$0$&,

)LQDQVDO�VLVWHP�LoLQGH�NHQGLQH�\HU�HGLQHQ�NDWÕOÕP�EDQNDODUÕ��PHYFXW�SD\ODUÕQÕ�

PXKDID]D� HWPHN� YH� KDWWD� JHQLúOHWPHN� ]RUXQGDGÕU�� '�Q\D¶GD� YH� 7�UNL\H¶GH� ILQDQV�

VHNW|U�QGH� \HU� DODQ� EDQNDODU� DoÕVÕQGDQ� UDNLSOHUOH� RODQ� P�FDGHOH� KHU� JHoHQ� J�Q�

DUWPDNWDGÕU��%XQGDQ�|W�U��P�úWHUL�PHPQXQL\HWL�oRN�GDKD�ID]OD�|QHP�DU]�HWPHNWHGLU��
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0�úWHUL�PHPQXQL\HWL���U�Q�\D�GD�KL]PHW�W�NHWLPL�ER\XQFD��P�úWHUL� LKWL\Do�� LVWHN�YH�

EHNOHQWLOHULQLQ�ELU�VRQUDNL��U�Q�YH\D�KL]PHW�WDOHELQL�YH��U�Q�\D�GD�KL]PHWH�ED÷OÕOÕ÷ÕQÕ�

HWNL\HQ� NDUúÕODQPD� GHUHFHVLGLU�� 'ROD\ÕVÕ\OD� PHPQXQ� ROPD\DQ� P�úWHULQLQ� LOJLOL�

PDO�KL]PHW�KDNNÕQGD�YH\D�LúOHWPH�KDNNÕQGD�oHYUHVLQH�ROXPVX]�ELOGLULPGH�EXOXQDUDN�

DOWHUQDWLI� ELU� VHoHQH÷H� \|QHOPHVL� P�PN�QG�U�� %XQGDQ� GROD\Õ�� EDQNDODU� LoLQ�

P�úWHULOHULQLQ�PHPQXQ�ROPDVÕQÕ�VD÷ODPDN�JHUHNOLOLN�KDOLQL�DOPDNWDGÕU�����

%DQNDODU�DoÕVÕQGDQ�P�úWHUL�PHPQXQ�ROPD�GXUXPX��NHQGLOHULQLQ�UDNLSOHULQH�J|UH�

�VW�Q�ROPDODUÕQD�VHEHS�RODQ�HQ�ID]OD�|QHPH�VDKLS�HWPHQOHUGHQGLU��'ROD\ÕVÕ\OD�NDPX�

ND\QDNOÕ�YH�|]HO�VHUPD\HOL�NDWÕOÕP�EDQNDODUÕQÕQ�PHYFXW�P�úWHULOHULQL�PHPQXQ�HWPHVL�

YH� GDKD� ID]OD� NLWOH\H� XODúDELOPHVL� DoÕVÕQGDQ� EDQND� P�úWHULOHULQLQ� YH� �QLYHUVLWH�

|÷UHQFLOHULQLQ�WHUFLK�VHEHSOHUL�LQFHOHQPHOLGLU���

�����$5$ù7,50$1,1�g1(0ø

%DQNDFÕOÕN�VHNW|U��LoHULVLQGH�ROGXNoD�|QHPOL�ELU�\HU�WXWDQ�NDWÕOÕP�EDQNDFÕOÕ÷Õ�J�Q�

JHoWLNoH�|QHPLQL�DUWWÕUPDNWD�YH�UHNDEHW DoÕVÕQGDQ�GL÷HU�EDQNDODUÕQ�NDUúÕVÕQD�|QHPOL�

ELU� J�o� RODUDN� oÕNPDNWDGÕU�� %X� QHGHQOH�� JHOHFHN� G|QHP� HQ� |QHPOL� P�úWHUL�

SRWDQVL\HOLQH�VDKLS�RODQ��QLYHUVLWH�|÷UHQFLOHULQLQ�NDWÕOÕP�EDQNDODUÕQÕ� WHUFLK�V�UHoOHUL�

KDNNÕQGD�GHWD\OÕ�ELOJL\H�VDKLS�ROPDN��RQODUÕQ�NDWÕOÕP�EDQNDFÕOÕ÷ÕQD�LOLúNLQ�J|U�úOHULQL�

|÷UHQHELOPHN�� NDWÕOÕP� EDQNDFÕOÕ÷Õ� LúOH\Lú� V�UHoOHULQH� J|UH� ELOJL� G�]H\OHULQL�

|÷UHQHELOPHN�WHUFLK�QHGHQOHULQL�RUWD\D�oÕNDUWPDN�DoÕVÕQGDQ�|QHPOL�RODFD÷Õ�LoLQ�KHP�

NDWÕOÕP� EDQNDODUÕ� DoÕVÕQGDQ� KHP� GH� GL÷HU� EDQNDODUÕQ� UHNDEHW� VWUDWHMLOHUL

JHOLúWLUHELOPHVL�DoÕVÕQGDQ�|QHP�DU]�HWPHNWHGLU�

%HOLUWLOHQ�|QHPLQH�UD÷PHQ�LOJLOL�\D]ÕQGD�EX�NRQXGD�\DSÕODQ�oDOÕúPDODUÕQ�VD\ÕVÕ�

ID]OD� GH÷LOGLU�� <DSÕODQ� oDOÕúPDODUÕQ� LVH�� J|U�úOHUH� YH� �QLYHUVLWH� |÷UHQFLOHULQLQ� ELOJL

G�]H\LQH�RGDNODQPDGÕ÷Õ� GLNNDWL� oHNPHNWHGLU��%DKVHGLOHQ�EX�QHGHQOHUGHQ�|W�U��EX�

oDOÕúPD� KHP� OLWHUDW�UH� KHP� GH� X\JXODPD\D� NDWNÕ� VD÷OD\DFDN� QLWHOLNWH� HOH�

DOÕQDELOHFHNWLU�

��� %LOLU��D�J�H���V����
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�����$5$ù7,50$1,1�6,1,5/,/,./$5, 9(�9$56$<,0/$5,

3ODQODQDQ� oDOÕúPDQÕQ� \DSÕOPDVÕ� |QFHVLQGH� ED]Õ� VÕQÕUOÕOÕNODU� EHOLUOHQPLúWLU�� %X�

VÕQÕUOÕOÕNODU�DúD÷ÕGD�PDGGHOHU�KDOLQGH�EHOLUWLOGL÷L�JLELGLU�

x $UDúWÕUPD�\DOQÕ]FD *HOLúLP�hQLYHUVLWHVL� YH� VHoLOHQ�ELU� GHYOHW� �QLYHUVLWHVL� LOH�

VÕQÕUOÕ�WXWXOPXúWXU�

x $UDúWÕUPD\D�\DOQÕ]FD��QLYHUVLWH�|÷UHQFLOHULQLQ�NDWÕOÕPODUÕ�VD÷ODQPÕúWÕU�

x $UDúWÕUPD\D� NDWÕODQ� |÷UHQFLOHULQ ���������� H÷LWLP� YH� |÷UHWLP� \ÕOÕQGD� DNWLI�

RODUDN�|÷UHQFL�ROPDODUÕ�VÕQÕUOÕOÕ÷Õ�JHWLULOPLúWLU�

x 9HUL� WRSODPD� DUDoODUÕQÕQ� DUDúWÕUPD� NDSVDPÕQGDNL� NRQX\X� |OoPHGH� \HWHUOL�

ROGX÷X�YDUVD\ÕOPDNWDGÕU�

x $UDúWÕUPD\D� GDKLO� RODQ� NDWÕOÕPFÕODUÕQ� \DQÕWODUÕQGD� GR÷UX� ELOJLOHU� YHUGLNOHUL�

YDUVD\ÕOPÕúWÕU�

�����$5$ù7,50$1,1�<g17(0ø

hQLYHUVLWH�|÷UHQFLOHULQLQ�NDWÕOÕP�EDQNDODUÕQD�NDUúÕ�RODQ�J|U�úOHUL�YH�WXWXPODUÕQÕ�

EHOLUOHPH\L�DPDoOD\DQ�EX�DUDúWÕUPD�QLFHO�YHULOHUH�GD\DOÕ�JHQHO�WDUDPD�PRGHOLQGH�YH�

LOLúNLVHO�WDUDPD�PRGHOLQGH�ELU�DUDúWÕUPDGÕU��

*HQHO� WDUDPD�PRGHOOHUL�� oRN� VD\ÕGD� HOHPDQGDQ� ROXúDQ� ELU� HYUHQGHQ�� HYUHQ�

KDNNÕQGD�JHQHO�ELU�\DUJÕ\D�YDUPDN�DPDFÕ�LOH�HYUHQLQ�W�P��\D�GD�RQGDQ�DOÕQDFDN�ELU�

JUXS�� |UQHN� \D� GD� |UQHNOHP� �]HULQGH� \DSÕODQ� WDUDPD�PRGHOOHULGLU�� øOLúNLVHO� WDUDPD�

PRGHOOHUL��LNL�YH�GDKD�oRN�VD\ÕGDNL�GH÷LúNHQ�DUDVÕQGD�ELUOLNWH�GH÷LúLP�YDUOÕ÷ÕQÕ�YH\D�

GHUHFHVLQL�EHOLUOHPH\L�DPDoOD\DQ�DUDúWÕUPD�PRGHOOHULGLU�

�����(95(1�9(�g51(./(0

$UDúWÕUPDGD�oDOÕúPD�HYUHQLQL�VHoLOHQ�ELU�YDNÕI��QLYHUVLWHVLQGH RNX\DQ�|÷UHQFLOHU

YH VHoLOHQ� ELU� GHYOHW� �QLYHUVLWHVLQGH� RNX\DQ� �QLYHUVLWH� |÷UHQFLOHUL� ROXúWXUPDNWDGÕU��

6HoLOHQ�YDNÕI��QLYHUVLWHVLQGH PHVOHN�\�NVHN�RNXOODUÕ��OLVDQV�E|O�POHUL�YH�\�NVHN�OLVDQV�

VHYL\HOHULQGH� WRSODPGD� ������� |÷UHQFL� |÷UHQLP� J|UPHNWHGLU�� 'L÷HU� WHUFLK� HGLOHQ�

GHYOHW��QLYHUVLWHVLQGH�LVH�WRSODPGD��������|÷UHQFL�|÷UHQLP�J|UPHNWHGLU�

(YUHQ� VD\ÕVÕ� ELOLQHQ� JUXEXQ�|UQHNOHP� VD\ÕVÕQÕ� KHVDSODPDGD� ³HYUHQGHQ�ELUH\�

VD\ÕVÕ�ELOLQHQ�|UQHNOHP�JHQLúOL÷L´�IRUP�O�QGHQ�\DUDUODQÕOPÕúWÕU��)RUP�OH�J|UH�
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݊ ൌ
�Ǥ �ʹǤ �Ǥ �

�ʹሺ� െ ͳሻ  �ʹ��

1��HYUHQGHNL�ELUH\�VD\ÕVÕ�

Q��|UQHNOHPH�DOÕQDFDN�ELUH\�VD\ÕVÕ�

S��LQFHOHQHQ�ROD\ÕQ�J|U�Q�ú�VÕNOÕ÷Õ

T��LQFHOHQHQ�ROD\ÕQ�J|U�QPH\Lú�VÕNOÕ÷Õ

W�� EHOLUOL� VHUEHVWOLN� GHUHFHVLQGH� YH� VDSWDQDQ� \DQÕOPD�G�]H\LQGH� W� WDEORVXQGD�

EXOXQDQ�WHRULN�GH÷HU�������

G��ROD\ÕQ�J|U�O�ú�VÕNOÕ÷ÕQD�J|UH�\DSÕOPDN�LVWHQHQט� VDSPD�������

݊ ൌ
ሺ͵ͶʹͲͲሻǤ ሺͳǡͻሻǤ ሺͳǡͻሻǤ ሺͲǡʹሻǤ ሺͲǡͺሻ

ሺͲǡͲͷሻǤ ሺͲǡͲͷሻǤ ሺ͵ͶʹͲͲ െ ͳሻ  ሺͳǡͻሻǤ ሺͳǡͻሻǤ ሺͲǡʹሻǤ ሺͲǡͺሻ

)RUP�OH� J|UH� \DSÕODQ� KHVDSODPD� VRQUDVÕ� oDOÕúPD\D� DOÕQPDVÕ� JHUHNHQ�

�QLYHUVLWH�|÷UHQFLVL VD\ÕVÕQÕQ�HQ�D]�����NLúL�ROPDVÕ�JHUHNWL÷L�EHOLUOHQPLúWLU��������

<DSÕODQ�LQFHOHPH�VRQXFXQGD�RUWDODPD��������NLúLOLN�ELU�HYUHQL�\DNODúÕN�RODUDN�

��� NLúLGHQ�ROXúDFDN�ELU�|UQHNOHP�JUXEXQXQ������DQODPOÕOÕN�YH����KRúJ|U��G�]H\LQGH�

WHPVLO� HGHELOHFH÷L� G�ú�Q�OP�úW�U�� gUQHNOHPLQ� VHoLOPHVLQGH� NROD\GD |UQHNOHPH�

\|QWHPLQLQ� NXOODQÕOPDVÕ� WHUFLK� HGLOPLúWLU�� $QNHW� IRUPODUÕQÕQ� JHUL� G|Q�ú�QGH� JHUHNOL�

LQFHOHPHOHU� \DSÕOGÕ÷ÕQGD� ���� NLúLQLQ� \DQÕWODUÕQÕQ� DQDOL]H� GDKLO� HGLOPHVLQH� NDUDU�

YHULOPLúWLU�

�����9(5ø�723/$0$�$5$&,

$UDúWÕUPDGD�YHUL� WRSODPD�DUDFÕ� RODUDN�DQNHW�NXOODQÕOPÕúWÕU��$QNHW� WRSODPGD���

E|O�PGHQ�PH\GDQD� JHOPHNWHGLU�� $QNHW� IRUPXQGD� WRSODPGD� GHPRJUDILN� VRUXODU� LOH�

ELUOLNWH��� LIDGH�EXOXQPDNWDGÕU��%LULQFL�E|O�PGH�NDWÕOÕPFÕODUÕQ�GHPRJUDILN�|]HOOLNOHUL�YH�

NDWÕOÕP�EDQNDFÕOÕ÷Õ�NXOODQPD�GXUXPODUÕ�KDNNÕQGD�ELOJLOHU�\HU�DOPDNWDGÕU�

$QNHWLQ� LNLQFL� E|O�P�Q�� �QLYHUVLWH� |÷UHQFLOHULQLQ� NDWÕOÕP� EDQNDODUÕ� YH�

IDDOL\HWOHULQH�LOLúNLQ�J|U�úOHUL�YH�WXWXPODUÕQÕ�LQFHOHPHN�DPDoOÕ�NXOODQÕODQ����LIDGHGHQ�

ROXúDQ� NDWÕOÕP� EDQNDODUÕ� YH� IDDOL\HWOHULQH� LOLúNLQ� J|U�úOHU� |OoH÷L� ROXúWXUPDNWDGÕU��

$QNHWLQ� �o�QF�� E|O�P�Q�� LVH� �QLYHUVLWH� |÷UHQFLOHULQLQ� NDWÕOÕP� EDQNDFÕOÕ÷Õ� LúOH\Lú�

V�UHFL\OH� LOJLOL� ELOJL� G�]H\OHULQL� |OoPHN� DGÕQD� NDWÕOÕPFÕODUD� \|QOHQGLULOHQ� LIDGHOHU�

ROXúWXUPDNWDGÕU�



ϱϮ

øNLQFL�E|O�PGH�NDWÕOÕP�EDQNDODUÕ�IDDOL\HWOHULQH�\|QHOLN�IDNW|UOHULQ�EHOLUOHQPHVLQGH�

*|NoHQ�YH�*|QHQ� WDUDIÕQGDQ������\ÕOÕQGD�JHOLúWLULOHQ�|OoHN�NXOODQÕOPÕúWÕU��%X�|OoHN�

WRSODPGD����VRUXGDQ�ROXúPDNWDGÕU�YH�EX�VRUXODU� WHN�ELU� IDNW|U�DOWÕQGD�WRSODQPÕúWÕU��

.DWÕOÕP� EDQNDODUÕ� IDDOL\HWOHULQH� \|QHOLN� |OoH÷L�� � � �.HVLQOLNOH� .DWÕOPÕ\RUXP��� �� �

�.DWÕOPÕ\RUXP��� �� � �1H� .DWÕOÕ\RUXP� 1H� .DWÕOPÕ\RUXP��� �� ��.DWÕOÕ\RUXP�� YH� �� �

�.HVLQOLNOH�.DWÕOÕ\RUXP��úHNOLQGH��¶OL�OLNHUW�WLSL�GHUHFHOHQGLUPH�LOH�|Oo�POHQPLúWLU�

.DWÕOÕP� %DQNDFÕOÕ÷Õ� LúOH\Lú� V�UHFL\OH� LOJLOL� ELOJL� G�]H\L� IDNW|UOHULQLQ�

EHOLUOHQPHVLQGH�*HOLU�WDUDIÕQGDQ������\ÕOÕQGD�JHOLúWLULOHQ�|OoHN�NXOODQÕOPÕúWÕU��%X�|OoHN�

WRSODPGD� ��� VRUXGDQ� ROXúPDNWDGÕU� YH� EX� VRUXODU� ELU� IDNW|U� DOWÕQGD� WRSODQPÕúWÕU��

hQLYHUVLWH� |÷UHQFLOHULQLQ� NDWÕOÕP� EDQNDFÕODUÕQÕ� WHUFLK� VHEHSOHUL� |OoH÷L�� �� � �+Lo�

%LOPL\RUXP������ �%LOPL\RUXP������ �.ÕVPHQ�%LOL\RUXP�������%LOL\RUXP��YH���� �dRN�ø\L�

%LOL\RUXP��úHNOLQGH��¶OL�OLNHUW�WLSL�GHUHFHOHQGLUPH�LOH�|Oo�POHQPLúWLU�

�����$5$ù7,50$�625868

*HUoHNOHúWLULOHQ� oDOÕúPDGD VHNW|UGHNL SD\ÕQÕ� \�NVHOWPHVL� JHUHNHQ� NDWÕOÕP�

EDQNDODUÕQÕQ� �QLYHUVLWH� |÷UHQFLOHULQLQ� J|]�QGHQ� GXUXPODUÕQÕQ� QDVÕO� GH÷HUOHQGLULOGL÷L�

EHOLUOHQPHN�LVWHQPHNWHGLU� .DWÕOÕP�EDQNDODUÕQÕQ�PHYFXW�P�úWHUL�SRUWI|\�Q��NRUX\DUDN�

\HQL�P�úWHULOHU� ND]DQDELOPHVL� LoLQ��P�úWHULOHULQ� NDWÕOÕP� EDQNDODUÕQÕ� WHUFLK� QHGHQOHUL�

DUDúWÕUÕOPDOÕGÕU��%X�oDOÕúPDGD�NDWÕOÕP�EDQNDODUÕQÕ�WHUFLK�HGHELOHFHN�PXKWHPHO�SRUWI|\��

ROXúWXUDQ��QLYHUVLWH�|÷UHQFLOHULQLQ�LQFHOHQPHVL�VD÷ODQPÕúWÕU��

$UDúWÕUPDGD �QLYHUVLWH� |÷UHQFLOHULQLQ� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD� EDNÕú� DoÕODUÕQÕQ�

LQFHOHQPHVL��]HULQH ROXúWXUXODQ�\DSÕVDO�PRGHO�DúD÷ÕGDNL�JLEL�WDVDUODQPÕúWÕU��

+�

ùHNLO������<DSÕVDO 0RGHO

<DSÕVDO�PRGHO�oHUoHYHVLQGH�ROXúWXUXODQ�PRGHOGHQ�KDUHNHWOH�DUDúWÕUPD�VRUXVX

JHOLúWLULOPLúWLU�� $UDúWÕUPD� NDSVDPÕQGD� DúD÷ÕGD� EHOLUOHQPLú� RODQ� VRUX\D� FHYDS�

DUDQPÕúWÕU�

³hQLYHUVLWH�|÷UHQFLOHULQLQ�NDWÕOÕP�EDQNDFÕOÕ÷Õ��]HULQGHNL�J|U�úOHUL�KDQJL�\|QGHGLU�

YH \HWHUOL�ELOJL\H�VDKLS�PLGLUOHU"´

.DWÕOÕP�

%DQNDFÕOÕ÷Õ�%LOJL�

'�]H\L

.DWÕOÕP�

%DQNDFÕOÕ÷Õ�

*|U�úOHUL
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%X�E|O�PGH��QLYHUVLWH�|÷UHQFLOHULQLQ�NDWÕOÕP�EDQNDODUÕQD�NDUúÕ�ELOJL�G�]H\OHUL�YH�

WXWXPODUÕQÕ� LQFHOHPHN� �]HUH� HOGH� HGLOHQ� GHPRJUDILN� EXOJXODUÕQ� GD÷ÕOÕPODUÕQD� \HU�

YHULOHFHNWLU��'D÷ÕOÕPODU�LQFHOHQLUNHQ�VD\Õ�YH�\�]GH�GH÷HUOHULQGHQ�ID\GDODQÕODFDNWÕU�

$úD÷ÕGD�\HU�DODQ�WDEORGD�DUDúWÕUPD\D�NDWÕODQ��QLYHUVLWH�|÷UHQFLOHULQLQ�FLQVL\HW�

GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU�

7DEOR����� &LQVL\HW�'D÷ÕOÕPÕ

&LQVL\HW

)UHNDQV <�]GH *HoHUOL�<�]GH
.�P�ODWLI�
<�]GH

*HoHUOL

.DGÕQ ��� ���� ���� ����

(UNHN ��� ���� ���� �����

7RSODP ��� ����� �����

<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD �QLYHUVLWHOL� JHQoOHULQ� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD�

NDUúÕ�EDNÕúODUÕQÕ�LQFHOHPHN�LoLQ�JHUoHNOHúWLULOPLú�RODQ�DQNHW�oDOÕúPDVÕQGDQ�HOGH�HGLOHQ�

FLQVL\HW� GD÷ÕOÕPODUÕQD� \HU� YHULOPLúWLU�� 7DEOR� GH÷HUOHQGLULOGL÷LQGH� DUDúWÕUPD\D� NDWÕODQ�

NDWÕOÕPFÕODUÕQ������¶LQLQ�������NDGÕQ�YH������¶LQLQ�������HUNHN�ROGX÷X�WHVSLW�HGLOPLúWLU�

$úD÷ÕGD� \HU� DODQ� WDEORGD� DUDúWÕUPD\D� NDWÕODQ� �QLYHUVLWH� |÷UHQFLOHULQLQ� VÕQÕI�

GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU�

7DEOR����� 6ÕQÕI�'D÷ÕOÕPÕ

6ÕQÕI

)UHNDQV <�]GH *HoHUOL�<�]GH .�P�ODWLI�<�]GH

*HoHUOL

���6ÕQÕI �� ��� ��� ���

���6ÕQÕI �� ���� ���� ����

���6ÕQÕI �� ��� ��� ����

���6ÕQÕI ��� ���� ���� ����

<�NVHN�/LVDQV �� ���� ���� �����

7RSODP ��� ����� �����

<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD� �QLYHUVLWHOL� JHQoOHULQ� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD�

NDUúÕ�EDNÕúODUÕQÕ�LQFHOHPHN�LoLQ�JHUoHNOHúWLULOPLú�RODQ�DQNHW�oDOÕúPDVÕQGDQ�HOGH�HGLOHQ�

RNXGXNODUÕ� VÕQÕIODUÕQ� GD÷ÕOÕPODUÕQD� \HU� YHULOPLúWLU�� 7DEOR� GH÷HUOHQGLULOGL÷LQGH�

DUDúWÕUPD\D� NDWÕODQ� NDWÕOÕPFÕODUÕQ�����¶LQLQ� ����� ��� 6ÕQÕI�������¶VÕQÕQ� ����� ��� 6ÕQÕI��
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����¶�Q�Q���������6ÕQÕI�������¶VLQLQ����������6ÕQÕI�YH������¶VLQLQ������\�NVHN�OLVDQV�

|÷UHQFLVL�ROGX÷X�WHVSLW�HGLOPLúWLU�

$úD÷ÕGD� \HU� DODQ� WDEORGD�DUDúWÕUPD\D�NDWÕODQ� �QLYHUVLWH� |÷UHQFLOHULQLQ� NLúLVHO�

JHOLU�GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU�

7DEOR����� .LúLVHO�*HOLU�'D÷ÕOÕPÕ

.LúLVHO�*HOLU

)UHNDQV <�]GH
*HoHUOL�
<�]GH

.�P�ODWLI�
<�]GH

*HoHUOL

����7/�YH�$OWÕ �� ���� ���� ����

����������7/�$UDVÕ ��� ���� ���� ����

������������7/�$UDVÕ �� ���� ���� ����

������������7/�$UDVÕ �� ���� ���� ����

������7/�YH�h]HUL �� ��� ��� �����

7RSODP ��� ����� �����

<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD� �QLYHUVLWHOL� JHQoOHULQ� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD�

NDUúÕ�EDNÕúODUÕQÕ�LQFHOHPHN�LoLQ�JHUoHNOHúWLULOPLú�RODQ�DQNHW�oDOÕúPDVÕQGDQ�HOGH�HGLOHQ�

NLúLVHO�JHOLU GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU��7DEOR�GH÷HUOHQGLULOGL÷LQGH�DUDúWÕUPD\D�NDWÕODQ�

NDWÕOÕPFÕODUÕQ� �����¶LQLQ� ���� ���� 7/� YH� DOWÕQGD�� �����¶�Q�Q� ������ ���������� 7/�

DUDVÕQGD�������¶VÕQÕQ������������������7/�DUDVÕQGD�������¶LQLQ������������������7/�

DUDVÕQGD�YH�����¶LQLQ������������7/�YH��]HULQGH�JHOLUH�VDKLS�ROGX÷X WHVSLW�HGLOPLúWLU�

$úD÷ÕGD�\HU�DODQ�WDEORGD�DUDúWÕUPD\D�NDWÕODQ��QLYHUVLWH�|÷UHQFLOHULQLQ�DLOHOHULQLQ�

WRSODP�JHOLU�GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU�

7DEOR����� $LOH�7RSODP *HOLU�'D÷ÕOÕPÕ

$LOH�*HOLUL

)UHNDQV <�]GH
*HoHUOL�
<�]GH

.�P�ODWLI�
<�]GH

*HoHUOL

������7/�YH�$OWÕ �� ���� ���� ����

������������7/�$UDVÕ ��� ���� ���� ����

������������7/�$UDVÕ �� ���� ���� ����

������������7/�$UDVÕ �� ���� ���� ����

������7/�YH h]HUL �� ��� ��� �����

7RSODP ��� ����� �����

<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD� �QLYHUVLWHOL� JHQoOHULQ� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD�

NDUúÕ�EDNÕúODUÕQÕ�LQFHOHPHN�LoLQ�JHUoHNOHúWLULOPLú�RODQ�DQNHW�oDOÕúPDVÕQGDQ�HOGH�HGLOHQ�
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DLOH�WRSODP�JHOLU GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU��7DEOR�GH÷HUOHQGLULOGL÷LQGH�DUDúWÕUPD\D�

NDWÕODQ�NDWÕOÕPFÕODUÕQ������¶VÕQÕQ ���� ������7/�YH�DOWÕQGD�������¶XQXQ�������������

������7/�DUDVÕQGD�����¶VLQLQ������������������7/�DUDVÕQGD�������¶XQXQ������������

������7/�DUDVÕQGD�YH ����¶LQLQ������������7/�YH��]HULQGH�DLOH�WRSODP�JHOLULQH�VDKLS�

ROGXNODUÕ�WHVSLW�HGLOPLúWLU�

$úD÷ÕGD�\HU�DODQ�WDEORGD�DUDúWÕUPD\D�NDWÕODQ��QLYHUVLWH�|÷UHQFLOHULQLQ�³.DWÕOÕP�

%DQNDFÕOÕ÷ÕQÕQ� 3UHQVLS� YH� øúOH\LúLQL� %LOL\RU� 0XVXQX]"´� VRUXVXQD� YHULOHQ� \DQÕWODUÕQ

GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU�

7DEOR����� .DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�3UHQVLS�YH�øúOH\LúLQL�%LOL\RU�0XVXQX]" 6RUXVX�<DQÕWODUÕQÕQ�

'D÷ÕOÕPÕ

.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�3UHQVLS�YH�øúOH\LúLQL�%LOL\RU�0XVXQX]"

)UHNDQV <�]GH *HoHUOL�<�]GH .�P�ODWLI�<�]GH

*HoHUOL

%LOL\RUXP �� ���� ���� ����

%LOPL\RUXP ��� ���� ���� ����

.ÕVPHQ�
%LOL\RUXP

�� ���� ���� �����

7RSODP ��� ����� �����

<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD� �QLYHUVLWHOL� JHQoOHULQ� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD�

NDUúÕ�EDNÕúODUÕQÕ�LQFHOHPHN�LoLQ�JHUoHNOHúWLULOPLú�RODQ�DQNHW�oDOÕúPDVÕQGDQ�HOGH�HGLOHQ�

³.DWÕOÕP� %DQNDFÕOÕ÷ÕQÕQ� 3UHQVLS� YH� øúOH\LúLQL� %LOL\RU� 0XVXQX]"´� VRUXVXQD� YHULOHQ�

\DQÕWODUÕQ GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU��7DEOR�GH÷HUOHQGLULOGL÷LQGH�DUDúWÕUPD\D�NDWÕODQ�

NDWÕOÕPFÕODUÕQ������¶LQLQ ���� ELOL\RUXP�������¶�Q�Q�������ELOPL\RUXP�YH������¶LQLQ�

�����NÕVPHQ�ELOL\RUXP�\DQÕWODUÕQÕ�YHUGLNOHUL�WHVSLW�HGLOPLúWLU�

$úD÷ÕGD�\HU�DODQ�WDEORGD�DUDúWÕUPD\D�NDWÕODQ��QLYHUVLWH�|÷UHQFLOHULQLQ�³.DWÕOÕP�

%DQNDFÕOÕ÷ÕQÕQ�0�úWHUL�%HNOHQWLOHULQH�&HYDS�9HUGL÷LQH�øQDQÕ\RU�0XVXQX]"´�VRUXVXQD�

YHULOHQ�\DQÕWODUÕQ GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU�
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7DEOR����� .DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�0�úWHUL�%HNOHQWLOHULQH�&HYDS�9HUGL÷LQH�øQDQÕ\RU�0XVXQX]"

6RUXVX�<DQÕWODUÕQÕQ�'D÷ÕOÕPÕ

.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�0�úWHUL�%HNOHQWLOHULQH�&HYDS�9HUGL÷LQH�øQDQÕ\RU�0XVXQX]"

)UHNDQV <�]GH *HoHUOL�<�]GH .�P�ODWLI�<�]GH

*HoHUOL

(YHW �� ���� ���� ����

+D\ÕU �� ���� ���� ����

.DUDUVÕ]ÕP ��� ���� ���� �����

7RSODP ��� ����� �����

<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD� �QLYHUVLWHOL� JHQoOHULQ� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD�

NDUúÕ�EDNÕúODUÕQÕ�LQFHOHPHN�LoLQ�JHUoHNOHúWLULOPLú�RODQ�DQNHW�oDOÕúPDVÕQGDQ�HOGH�HGLOHQ�

³.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕQ�0�úWHUL�%HNOHQWLOHULQH�&HYDS�9HUGL÷LQH�øQDQÕ\RU�0XVXQX]"´�

VRUXVXQD� YHULOHQ� \DQÕWODUÕQ GD÷ÕOÕPODUÕQD� \HU� YHULOPLúWLU�� 7DEOR� GH÷HUOHQGLULOGL÷LQGH�

DUDúWÕUPD\D� NDWÕODQ� NDWÕOÕPFÕODUÕQ� �����¶VLQLQ ���� HYHW�� �����¶VÕQÕQ� ����� KD\ÕU� YH�

�����¶VLQLQ�������NDUDUVÕ]ÕP \DQÕWODUÕQÕ�YHUGLNOHUL�WHVSLW�HGLOPLúWLU�

$úD÷ÕGD�\HU�DODQ�WDEORGD�DUDúWÕUPD\D�NDWÕODQ��QLYHUVLWH�|÷UHQFLOHULQLQ�³.DWÕOÕP�

%DQNDFÕOÕ÷ÕQÕ� .XOODQPÕ\RUVDQÕ]� øKWL\Do� +DOLQGH� .XOODQPD\Õ� '�ú�Q�U� 0�V�Q�]"´�

VRUXVXQD�YHULOHQ�\DQÕWODUÕQ GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU�

7DEOR����� .DWÕOÕP�%DQNDFÕOÕ÷ÕQÕ�.XOODQPÕ\RUVDQÕ]�øKWL\Do�+DOLQGH�.XOODQPD\Õ�'�ú�Q�U�

0�V�Q�]" 6RUXVX�<DQÕWODUÕQÕQ�'D÷ÕOÕPÕ

.DWÕOÕP�%DQNDFÕOÕ÷ÕQÕ�.XOODQPÕ\RUVDQÕ]�øKWL\Do�+DOLQGH�.XOODQPD\Õ�'�ú�Q�U�
0�V�Q�]"

)UHNDQV <�]GH *HoHUOL�<�]GH .�P�ODWLI�<�]GH

*HoHUOL

=DWHQ�
.XOODQÕ\RUXP

�� ���� ���� ����

'�ú�Q�U�P �� ���� ���� ����

'�ú�QPHP �� ���� ���� ����

.DUDUVÕ]ÕP �� ���� ���� �����

7RSODP ��� ����� �����

<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD� �QLYHUVLWHOL� JHQoOHULQ� NDWÕOÕP� EDQNDFÕOÕ÷ÕQD�

NDUúÕ�EDNÕúODUÕQÕ�LQFHOHPHN�LoLQ�JHUoHNOHúWLULOPLú�RODQ�DQNHW�oDOÕúPDVÕQGDQ�HOGH�HGLOHQ�

³.DWÕOÕP� %DQNDFÕOÕ÷ÕQÕ� .XOODQPÕ\RUVDQÕ]� øKWL\Do� +DOLQGH� .XOODQPD\Õ� '�ú�Q�U�

0�V�Q�]"´� VRUXVXQD� YHULOHQ� \DQÕWODUÕQ GD÷ÕOÕPODUÕQD� \HU� YHULOPLúWLU�� 7DEOR�

GH÷HUOHQGLULOGL÷LQGH� DUDúWÕUPD\D� NDWÕODQ� NDWÕOÕPFÕODUÕQ� �����¶LQLQ� ����� ]DWHQ�

NXOODQÕ\RUXP�������¶XQXQ������G�ú�Q�U�P�������¶LQLQ������G�ú�QPHP�YH������¶LQLQ�

�����NDUDUVÕ]ÕP�\DQÕWODUÕQÕ�YHUGLNOHUL�WHVSLW�HGLOPLúWLU�
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����� )$.7g5�$1$/ø=ø

dDOÕúPDQÕQ� PRGHOLQH� X\JXQ� RODUDN� X\DUODQDQ� |OoHNOHULQ� DQDOL]H� X\JXQ� ROXS�

ROPDGÕ÷ÕQÕQ�EHOLUOHQHELOPHVL�LoLQ�DoÕNOD\ÕFÕ�IDNW|U�DQDOL]L�\DSÕOPÕúWÕU��$oÕNOD\ÕFÕ�IDNW|U�

DQDOL]LQGH� DVÕO� DPDo� NDWÕOÕPFÕODUD� \|QHOWLOPLú� RODQ� LIDGHOHULQ� JHoHUOLOLNOHULQL� WHVSLW�

HWPHN YH�DQDOL]H�X\JXQ�ROXS�ROPDGÕ÷ÕQÕ�EHOLUOHPHNWLU��

$oÕNOD\ÕFÕ� IDNW|U� DQDOL]LQLQ� JHUoHNOHúWLULOPHVLQLQ� |QFHVLQGH� |OoHNOHULQ� IDNW|U�

DQDOL]LQH� X\JXQ� ROXS� ROPDGÕ÷Õ� EHOLUOH\HELOPHN� DGÕQD� .02� YH� %DUOHWW� WHVWOHULQLQ�

\DSÕOPDVÕ�JHUHNPHNWHGLU��$QDOL]GHQ�.02�GH÷HULQLQ �����GH÷HULQGHQ�\�NVHN�GH÷HUGH�

ELU�VRQXo�YHUPHVL�EHNOHQPHNWHGLU��$\UÕFD�%DUOHWW�GH÷HULQLQ�LVH�DUDúWÕUPDQÕQ�EDúÕQGD�

EHOLUOHQPLú�RODQ�S �����GH÷HULQGHQ�N�o�N�ROPDVÕ�EHNOHQPHNWHGLU��

$úD÷ÕGD� \HU� DODQ� WDEORGD� �QLYHUVLWH� |÷UHQFLOHULQLQ� ³.DWÕOÕP� %DQNDODUÕ� YH�

)DDOL\HWOHULQH�<|QHOLN�*|U�úOHUL´ |OoH÷LQLQ�.02�%DUOHWW�WHVWL�VRQXoODUÕ�EHOLUWLOPLúWLU�

7DEOR����� .DWÕOÕP�%DQNDODUÕ�YH�)DDOL\HWOHULQH�<|QHOLN�*|U�úOHUL gOoH÷L�.02�%DUOHWW�7HVW�

6RQXoODUÕ

.02�YH %DUWOHWW¶V�7HVW

.DLVHU�0H\HU�2ONLQ�0HDVXUH�RI�6DPSOLQJ�$GHTXDF\� ����

%DUWOHWW
V�7HVW�RI�6SKHULFLW\

$SSUR[��&KL�6TXDUH �����(�

GI ��

6LJ� ����

<XNDUÕGDNL� WDEOR� LQFHOHQGL÷LQGH� ³.DWÕOÕP� %DQNDODUÕ� YH� )DDOL\HWOHULQH� <|QHOLN�

*|U�úOHUL´� |OoH÷LQLQ� .02�%DUOHWW� WHVWL� N�UHVHOOLN� GH÷HULQLQ� ����� ROGX÷X� WHVSLW�

HGLOPLúWLU��%XUDGDQ�KDUHNHWOH�|OoH÷LQ�IDNW|U�DQDOL]LQH�X\JXQ�ROGX÷X�DoÕNODQPÕúWÕU�

$úD÷ÕGD�\HU�DODQ� WDEORGD��QLYHUVLWH�|÷UHQFLOHULQLQ� ³.DWÕOÕP�%DQNDFÕOÕ÷Õ� øúOH\Lú�

6�UHFL\OH�øOJLOL�%LOJL�'�]H\L´�|OoH÷LQLQ�.02�%DUOHWW�WHVWL�VRQXoODUÕ�EHOLUWLOPLúWLU�

7DEOR����� .DWÕOÕP�%DQNDFÕOÕ÷Õ�øúOH\Lú�6�UHFL\OH�øOJLOL�%LOJL�'�]H\L�gOoH÷L�.02�%DUOHWW�7HVW�

6RQXoODUÕ

.02�YH %DUWOHWW
V�7HVW

.DLVHU�0H\HU�2ONLQ�0HDVXUH�RI�6DPSOLQJ�$GHTXDF\� ����

%DUWOHWW
V�7HVW�RI�6SKHULFLW\

$SSUR[��&KL�6TXDUH �����(�

GI ��

6LJ� ����
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<XNDUÕGDNL�WDEOR�LQFHOHQGL÷LQGH�³.DWÕOÕP�%DQNDFÕOÕ÷Õ�øúOH\Lú�6�UHFL\OH�øOJLOL�%LOJL�

'�]H\L´�|OoH÷LQLQ�.02�%DUOHWW�WHVWL�N�UHVHOOLN�GH÷HULQLQ����� ROGX÷X�WHVSLW�HGLOPLúWLU��

%XUDGDQ�KDUHNHWOH�|OoH÷LQ�IDNW|U�DQDOL]LQH�X\JXQ�ROGX÷X�DoÕNODQPÕúWÕU�

<XNDUÕGD� EHOLUWLOPLú� ROGX÷X� JLEL� DUDúWÕUPD� NDSVDPÕQGD� NDWÕOÕPFÕODUD�

\|QOHQGLULOHQ� KHU� LNL� |OoH÷LQGH� .02�%DUOOHWW� WHVWL� VRQXFXQD� J|UH� N�UHVHOOLN�

GH÷HUOHULQLQ�IDNW|U�DQDOL]LQH�X\JXQ�|OG�÷��J|U�OPHNWHGLU��

$úD÷ÕGD� \HU� DODQ� WDEORGD� �QLYHUVLWH� |÷UHQFLOHULQLQ� ³.DWÕOÕP� %DQNDODUÕ� YH�

)DDOL\HWOHULQH�<|QHOLN�*|U�úOHUL´�|OoH÷LQLQ�IDNW|U�DQDOL]L�VRQXoODUÕ�EHOLUWLOPLúWLU�

7DEOR������ .DWÕOÕP�%DQNDODUÕ�YH�)DDOL\HWOHULQH�<|QHOLN�*|U�úOHUL gOoH÷L�)DNW|U�$QDOL]L�7HVW�

6RQXoODUÕ

6RUXODU )DNW|U�<�NOHUL

.DWÕOÕP�EDQNDODUÕ�X\JXODPDODUÕ�KDNNÕQGD�\HWHULQFH�ELOJL\H�VDKLEL\LP ����

.DWÕOÕP�EDQNDODUÕ��U�Q�YH�KL]PHWOHUL�WDQÕWÕPÕ�\HWHULQFH�\DSÕOÕ\RU ����

.DWÕOÕP�EDQNDODUÕQÕQ�L\L�ELU�LPDM�YH�SRS�ODULWH\H�VDKLS�ROGXNODUÕQÕ�G�ú�Q�\RUXP ����

.DWÕOÕP�EDQNDODUÕQÕQ�VXQGXNODUÕ��U�Q�YH�KL]PHW�oHúLWOLOL÷LQLQ�\HWHUOL�ROGX÷XQX�G�ú�Q�\RUXP ����

.DWÕOÕP�EDQNDODUÕQÕQ�ILQDQV�VHNW|U��LoHULVLQGH�JHUHNOL�NXUXOXúODU�ROGX÷XQD�LQDQÕ\RUXP ����

.DWÕOÕP�EDQNDODUÕQÕQ�LGGLD�HWWLNOHUL�JLEL�IDL]VL]�LúOHP�\�U�WW�NOHULQH�LQDQÕ\RUXP ����

.DWÕOÕP�EDQNDODUÕQÕQ�GLQL�KDVVDVL\HWOHUL�J|]HWWLNOHULQL�G�ú�Q�\RUXP ����

7LFDUL�RODUDN�NDUOÕ�ROGXNODUÕQÕ�G�ú�QG�÷�P�WDNGLUGH�NDWÕOÕP�EDQNDODUÕ�LOH�oDOÕúÕUÕP ����

&D]LS�NkU�SD\Õ�RUDQODUÕ�YH�|GHPH�LPNDQODUÕ�ROGX÷X�WDNGLUGH�NDWÕOÕP�EDQNDODUÕ�LOH�oDOÕúÕUÕP ����

'�ú�N�PDOL\HWOL�NUHGL�LPNkQÕ�VXQGXNODUÕ�WDNGLUGH�NDWÕOÕP�EDQNDODUÕ�LOH�oDOÕúÕUÕP ����

)DL]VL]�LúOHP�\DSWÕNODUÕ�LoLQ�NDWÕOÕP�EDQNDODUÕQÕ�WHUFLK�HGHULP ����

<XNDUÕGD� EHOLUWLOPLú� RODQ� IDNW|U� \�NOHUL� LQFHOHQGL÷LQGH� ³.DWÕOÕP� %DQNDODUÕ� YH�

)DDOL\HWOHULQH�<|QHOLN�*|U�úOHUL´�|OoH÷LQGH�\HU�DODQ� WRSODPGD���� LIDGHQLQ�GH� IDNW|U�

\�NOHULQLQ� DUDúWÕUPDQÕQ� EDúÕQGD� EHOLUOHQPLú� RODQ� ����� GH÷HULQGHQ� \�NVHN� ROGX÷X�

WHVSLW� HGLOPLúWLU�� %X� VHEHSOH� DUDúWÕUPD� NDSVDPÕQGD� |OoHNWHQ� KLoELU� LIDGHQLQ�

oÕNDUÕOPDPDVÕQD�NDUDU�YHULOPLúWLU��$\UÕFD�|OoH÷LQ�WHN�ELU�ER\XW�DOWÕQGD�WRSODQGÕ÷Õ�WHVSLW�

HGLOPLú�ROXS�DOW�IDNW|UOHUH�D\UÕOPDGDQ�DQDOL]OHUH�GHYDP�HGLOPLúWLU�

$úD÷ÕGD�\HU�DODQ� WDEORGD��QLYHUVLWH�|÷UHQFLOHULQLQ� ³.DWÕOÕP�%DQNDFÕOÕ÷Õ� øúOH\Lú�

6�UHFL\OH�øOJLOL�%LOJL�'�]H\L´�|OoH÷LQLQ�IDNW|U�DQDOL]L�VRQXoODUÕ�EHOLUWLOPLúWLU�



ϱϵ

7DEOR������ .DWÕOÕP�%DQNDFÕOÕ÷Õ�øúOH\Lú�6�UHFL\OH�øOJLOL�%LOJL�'�]H\L�gOoH÷L�)DNW|U�$QDOL]L�7HVW�

6RQXoODUÕ

6RUXODU )DNW|U�<�NOHUL

.DWÕOÕP�EDQNDFÕOÕ÷Õ��IDL]VL]�ILQDQV�GH÷HUOHULQH�GD\DQDQ�ELU�DQOD\ÕúOD�oDOÕúPDNWDGÕU ����

.DWÕOÕP�EDQNDFÕOÕ÷Õ�VLVWHPL�WHPHO�RODUDN�NkU�YH�]DUDUD�NDWÕOPD�SUHQVLEL�oHUoHYHVLQGH�
LúOHPHNWHGLU ����

.DWÕOÕP�%DQNDODUÕ�LVOH\Lú�SUHQVLSOHUL�RODUDN�WLFDUL�DOÕP�± VDWÕPD�NRQX�RODQ�LúOHPOHUOH�
oDOÕúPDNWDGÕU ����

øVODP¶D�X\JXQ�ROPD\DQ�PDOODUÕQ�DOÕP�VDWÕPÕ�\DSÕOPDPDNWDGÕU��DONRO��GRPX]��U�QOHUL�YE�� ����

.DWÕOÕP�EDQNDODUÕ��P�úWHULOHULQH�KHUKDQJL�ELU�WLFDUHW�ROPDGDQ�QDNLW�NUHGL�NXOODQGÕUPDPDNWDGÕU ����
.DWÕOÕP�EDQNDODUÕ�IDL]VL]OLN�SUHQVLEL�JHUH÷L�NUHGL\L�JHUL�oD÷ÕUPDPDNWD�\D�GD�NUHGL�PDOL\HWLQL�

\�NVHOWPHPHNWHGLU ����
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øKWL\Do�GHVWHNOHULQGH��IDWXUDODQGÕUPDQÕQ�\DSÕOPDVÕ�]RUXQOXGXU ����
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\DSÕOPDVÕQÕQ� |QFHVLQGH� X\JXODQPDVÕ� JHUHNHQ� IDNW|U� YH� J�YHQLOLUOLN� DQDOL]OHUL�
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$UDúWÕUPD�NDSVDPÕQGD�JHUoHNOHúWLULOHQ�W�WHVWL�|QFHVLQGH�YDU\DQVODUÕQ�KRPRMHQ�GD÷ÕOÕS�

GD÷ÕOPDGÕ÷ÕQÕ� EHOLUOH\HELOPHN� LoLQ� /HYHQH� WHVWLQLQ� \DSÕOPDVÕQD� NDUDU� YHULOPLúWLU��

*HUoHNOHúWLULOHQ� /HYHQH� WHVWLQH� J|UH �QLYHUVLWH� |÷UHQFLOHULQLQ� NDWÕOÕP� EDQNDODUÕ� YH�

IDDOL\HWOHULQH�\|QHOLN�J|U�úOHUL��) �������6LJ ������|OoH÷LQLQ�KRPRMHQ�GD÷ÕOPDGÕ÷Õ�YH�

NDWÕOÕP�EDQNDFÕOÕ÷Õ� LúOH\Lú�V�UHFL\OH�LOJLOL�ELOJL�G�]H\L �) �����6LJ ������|OoH÷LQLQ�LVH�

KRPRMHQ�GD÷ÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU�

hQLYHUVLWH�|÷UHQFLOHULQLQ FLQVL\HWOHULQH�J|UH NDWÕOÕP�EDQNDODUÕ� YH� IDDOL\HWOHULQH�

\|QHOLN�J|U�úOHUL� YH�NDWÕOÕP�EDQNDFÕOÕ÷Õ� LúOH\Lú�V�UHFL\OH� LOJLOL� ELOJL�G�]H\L DUDVÕQGDNL�
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$úD÷ÕGD� \HU� DODQ� WDEORGD� �QLYHUVLWH� |÷UHQFLOHULQLQ� NLúLVHO� JHOLU ED÷ÕPVÕ]�

GH÷LúNHQL� LOH ³.DWÕOÕP� %DQNDODUÕ� YH� )DDOL\HWOHULQH� <|QHOLN� *|U�úOHU´� YH� ³.DWÕOÕP�
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<XNDUÕGD�EHOLUWLOPLú�RODQ�WDEORGD�NLúLVHO�JHOLU ED÷ÕPVÕ]�GH÷LúNHQL� LOH��QLYHUVLWH�

|÷UHQFLOHULQLQ�NDWÕOÕP�EDQNDODUÕQD�NDUúÕ�J|U�úOHUL�YH�ELOJL�G�]H\OHUL NDUúÕODúWÕUÕOPÕúWÕU��

$UDúWÕUPD� NDSVDPÕQGD� NLúLVHO� JHOLU ED÷ÕPVÕ]� GH÷LúNHQL� LOH� |OoHNOHU� DUDVÕQGDNL�

LOLúNLOHULQ�WHVW�HGLOPHVLQGH�$QRYD�WHVWLQLQ�NXOODQÕOPDVÕQD�NDUDU�YHULOPLúWLU�

hQLYHUVLWH� |÷UHQFLOHULQLQ NLúLVHO� JHOLUOHULQH J|UH� NDWÕOÕP� EDQNDODUÕQD� NDUúÕ�

J|U�úOHUL�YH�ELOJL�G�]H\OHUL DUDVÕQGDNL�IDUNÕQ�EHOLUOHQHELOPHVL�LoLQ�\DSÕODQ�$QRYD�WHVWL�

VRQXFXQGD� NLúLVHO� JHOLU ED÷ÕPVÕ]� GH÷LúNHQLQLQ� NDWÕOÕP� EDQNDODUÕ� YH� IDDOL\HWOHULQH�

\|QHOLN�J|U�úOHUL �S ����� YH�NDWÕOÕP�EDQNDFÕOÕ÷Õ� LúOH\Lú�V�UHFL\OH� LOJLOL�ELOJL�G�]H\OHUL

�S ������DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROGX÷X�WHVSLW�HGLOPLúWLU�

.LúLVHO� JHOLUL� ������ 7/� YH� �]HULQGH RODQ� |÷UHQFLOHULQ� �; ��������� ���� 7/� YH�

DOWÕQGD �; ��������� ���������� 7/� DUDVÕQGD� �; ��������� ������������ 7/� DUDVÕQGD�

�; ��������YH�������������7/�DUDVÕQGD��; ��������RODQ��QLYHUVLWH�|÷UHQFLOHULQH�J|UH

NDWÕOÕP�EDQNDODUÕQD�NDUúÕ�J|U�úOHULQLQ�GDKD�SR]LWLI�ROGX÷X�WHVSLW�HGLOPLúWLU�

.LúLVHO� JHOLUL� ������ 7/� YH� �]HULQGH� RODQ� |÷UHQFLOHULQ� �; ��������� ���� 7/� YH�
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�; ��������YH�������������7/�DUDVÕQGD��; ��������RODQ��QLYHUVLWH�|÷UHQFLOHULQH�J|UH

NDWÕOÕP�EDQNDODUÕ�KDNNÕQGD�ELOJL�G�]H\OHULQLQ GDKD�\�NVHN�ROGX÷X�WHVSLW�HGLOPLúWLU�
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GH÷LúNHQL� LOH ³.DWÕOÕP� %DQNDODUÕ� YH� )DDOL\HWOHULQH� <|QHOLN� *|U�úOHU´� YH� ³.DWÕOÕP�
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<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD� DLOH� WRSODP� JHOLUL ED÷ÕPVÕ]� GH÷LúNHQL� LOH�

�QLYHUVLWH� |÷UHQFLOHULQLQ� NDWÕOÕP� EDQNDODUÕQD� NDUúÕ� J|U�úOHUL� YH� ELOJL� G�]H\OHUL

NDUúÕODúWÕUÕOPÕúWÕU�� $UDúWÕUPD� NDSVDPÕQGD� DLOH� WRSODP� JHOLUL ED÷ÕPVÕ]� GH÷LúNHQL� LOH�

|OoHNOHU� DUDVÕQGDNL� LOLúNLOHULQ� WHVW� HGLOPHVLQGH� $QRYD� WHVWLQLQ� NXOODQÕOPDVÕQD� NDUDU�

YHULOPLúWLU�

hQLYHUVLWH�|÷UHQFLOHULQLQ DLOHOHULQLQ� WRSODP�JHOLUOHULQH J|UH�NDWÕOÕP�EDQNDODUÕQD�

NDUúÕ�J|U�úOHUL�YH�ELOJL�G�]H\OHUL DUDVÕQGDNL�IDUNÕQ�EHOLUOHQHELOPHVL�LoLQ�\DSÕODQ�$QRYD�

WHVWL� VRQXFXQGD� DLOH� WRSODP�JHOLUL ED÷ÕPVÕ]� GH÷LúNHQLQLQ NDWÕOÕP� EDQNDFÕOÕ÷Õ� LúOH\Lú�

V�UHFL\OH� LOJLOL� ELOJL� G�]H\OHUL �S ������ DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕ÷ÕQ ROGX÷X� WHVSLW�

HGLOPLúWLU� $LOH� WRSODP� JHOLUL� ED÷ÕPVÕ]� GH÷LúNHQLQH� J|UH� LVH� NDWÕOÕP� EDQNDODUÕ� YH�

IDDOL\HWOHULQH� \|QHOLN� J|U�úOHUL� �S ������ DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕN� WHVSLW�

HGLOHPHPLúWLU�
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<XNDUÕGD� EHOLUWLOPLú� RODQ� WDEORGD� NDWÕOÕP� EDQNDODUÕQÕQ� LúOH\LúL� KDNNÕQGDNL� ELOJL�

GXUXPX� ED÷ÕPVÕ]� GH÷LúNHQL� LOH� �QLYHUVLWH� |÷UHQFLOHULQLQ� NDWÕOÕP� EDQNDODUÕQD� NDUúÕ�

J|U�úOHUL� YH� ELOJL� G�]H\OHUL NDUúÕODúWÕUÕOPÕúWÕU�� $UDúWÕUPD� NDSVDPÕQGD� NDWÕOÕP�

EDQNDODUÕQÕQ� LúOH\LúL� KDNNÕQGDNL� ELOJL� GXUXPX� ED÷ÕPVÕ]� GH÷LúNHQL� LOH� |OoHNOHU�

DUDVÕQGDNL�LOLúNLOHULQ�WHVW�HGLOPHVLQGH�$QRYD�WHVWLQLQ�NXOODQÕOPDVÕQD�NDUDU�YHULOPLúWLU�

hQLYHUVLWH�|÷UHQFLOHULQLQ NDWÕOÕP�EDQNDODUÕQÕQ�LúOH\LúL�KDNNÕQGDNL�ELOJL�GXUXPXQD

J|UH� NDWÕOÕP� EDQNDODUÕQD� NDUúÕ� J|U�úOHUL� YH� ELOJL� G�]H\OHUL DUDVÕQGDNL� IDUNÕQ�

EHOLUOHQHELOPHVL� LoLQ� \DSÕODQ� $QRYD� WHVWL� VRQXFXQGD� NDWÕOÕP� EDQNDODUÕQÕQ� LúOH\LúL�

KDNNÕQGDNL� ELOJL� GXUXPX� ED÷ÕPVÕ]� GH÷LúNHQLQLQ NDWÕOÕP� EDQNDFÕOÕ÷Õ� LúOH\Lú� V�UHFL\OH�

LOJLOL� ELOJL G�]H\OHUL �S ������ YH� NDWÕOÕP� EDQNDODUÕ� YH� IDDOL\HWOHULQH� \|QHOLN� J|U�úOHUL�
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WHVSLW�HGLOPLúWLU�
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NDWÕOÕP� EDQNDFÕOÕ÷ÕQÕQ� P�úWHUL� EHNOHQWLOHULQH� FHYDS� YHUHELOPH� LQDQFÕ ED÷ÕPVÕ]�

GH÷LúNHQL� LOH� |OoHNOHU� DUDVÕQGDNL� LOLúNLOHULQ� WHVW� HGLOPHVLQGH� $QRYD� WHVWLQLQ�

NXOODQÕOPDVÕQD�NDUDU�YHULOPLúWLU�

hQLYHUVLWH� |÷UHQFLOHULQLQ NDWÕOÕP� EDQNDFÕOÕ÷ÕQÕQ� P�úWHUL� EHNOHQWLOHULQH� FHYDS�

YHUHELOPH� LQDQFÕQD� J|UH� NDWÕOÕP� EDQNDODUÕQD� NDUúÕ� J|U�úOHUL� YH� ELOJL� G�]H\OHUL

DUDVÕQGDNL� IDUNÕQ� EHOLUOHQHELOPHVL� LoLQ� \DSÕODQ� $QRYD� WHVWL� VRQXFXQGD� NDWÕOÕP�
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HGLOPLúWLU�

.DWÕOÕP� EDQNDFÕOÕ÷ÕQÕQ P�úWHUL� EHNOHQWLOHULQH� FHYDS� YHUHELOHFH÷LQH� LQDQDQ

�; ���������QLYHUVLWH�|÷UHQFLOHULQLQ� LQDQPD\DQ �; ��������YH�NDUDUVÕ] �; ��������

�QLYHUVLWH�|÷UHQFLOHULQH�J|UH NDWÕOÕP�EDQNDODUÕQD�NDUúÕ�J|U�úOHULQLQ�GDKD�SR]LWLI�ROGX÷X�

WHVSLW�HGLOPLúWLU�
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.DWÕOÕP�EDQNDODUÕQÕQ�ILQDQV�VHNW|U��LoHULVLQGH�JHUHNOL�NXUXOXúODU�

ROGX÷XQD�LQDQÕ\RUXP

��
.DWÕOÕP�EDQNDODUÕQÕQ�LGGLD�HWWLNOHUL�JLEL�IDL]VL]�LúOHP�

\�U�WW�NOHULQH�LQDQÕ\RUXP

��
.DWÕOÕP�EDQNDODUÕQÕQ�GLQL�KDVVDVL\HWOHUL�J|]HWWLNOHULQL�

G�ú�Q�\RUXP

��
7LFDUL�RODUDN�NDUOÕ�ROGXNODUÕQÕ�G�ú�QG�÷�P�WDNGLUGH�NDWÕOÕP�

EDQNDODUÕ�LOH�oDOÕúÕUÕP

��
&D]LS�NkU�SD\Õ�RUDQODUÕ�YH�|GHPH�LPNDQODUÕ�ROGX÷X�WDNGLUGH�

NDWÕOÕP�EDQNDODUÕ�LOH�oDOÕúÕUÕP

��
'�ú�N�PDOL\HWOL�NUHGL�LPNkQÕ�VXQGXNODUÕ�WDNGLUGH�NDWÕOÕP�

EDQNDODUÕ�LOH�oDOÕúÕUÕP

�� )DL]VL]�LúOHP�\DSWÕNODUÕ�LoLQ�NDWÕOÕP�EDQNDODUÕQÕ�WHUFLK�HGHULP
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��
.DWÕOÕP�EDQNDFÕOÕ÷Õ��IDL]VL]�ILQDQV�GH÷HUOHULQH�GD\DQDQ ELU�

DQOD\ÕúOD�oDOÕúPDNWDGÕU

��
.DWÕOÕP�EDQNDFÕOÕ÷Õ�VLVWHPL�WHPHO�RODUDN�NkU�YH�]DUDUD�NDWÕOPD�

SUHQVLEL�oHUoHYHVLQGH�LúOHPHNWHGLU

��
.DWÕOÕP�%DQNDODUÕ�LVOH\Lú�SUHQVLSOHUL�RODUDN�WLFDUL�DOÕP�± VDWÕPD�

NRQX�RODQ�LúOHPOHUOH�oDOÕúPDNWDGÕU

��
øVODP¶D�X\JXQ�ROPD\DQ�PDOODUÕQ�DOÕP�VDWÕPÕ�\DSÕOPDPDNWDGÕU�

�DONRO��GRPX]��U�QOHUL�YE��

��
.DWÕOÕP�EDQNDODUÕ��P�úWHULOHULQH�KHUKDQJL�ELU�WLFDUHW�ROPDGDQ�

QDNLW�NUHGL�NXOODQGÕUPDPDNWDGÕU

��
.DWÕOÕP�EDQNDODUÕ�IDL]VL]OLN�SUHQVLEL�JHUH÷L�NUHGL\L�JHUL

oD÷ÕUPDPDNWD�\D�GD�NUHGL�PDOL\HWLQL�\�NVHOWPHPHNWHGLU

��
.DWÕOÕP�EDQNDODUÕQÕQ�NUHGL�NDUWODUÕQGDQ�QDNLW�oHNLP�

\DSÕOPDPDNWDGÕU

��
øKWL\Do�GHVWHNOHULQGH��SDUD�GLUHN�RODUDN�NXOODQÕFÕ�KHVDEÕQD�

DNWDUÕOPDPDNWD��VDWÕFÕQÕQ�KHVDSODUÕQD�|GHQPHNWHGLU

�� øKWL\Do�GHVWHNOHULQGH��IDWXUDODQGÕUPDQÕQ�\DSÕOPDVÕ�]RUXQOXGXU

�� 3URVHG�U��\DSÕODQ�LúOHPOHUH�J|UH�D]�\D�GD�oRN�RODELOPHNWHGLU

��
.DWÕOÕP�EDQNDFÕOÕ÷Õ�SUHQVLSOHUL�JHUH÷L�IDL]OL�HQVWU�PDQ�LoHUHQ�

LúOHPOHU��WDKYLO��UHSR�YE���\DSPDPDNWDGÕU

��
.DWÕOÕP�EDQNDVÕQFD�WRSODQDQ�IRQODU�WDVDUUXI�PHYGXDWÕ�VLJRUWD�

IRQXQXQ�J�YHQFHVL�DOWÕQGDGÕU

��
.DWÕOÕP�EDQNDFÕOÕ÷ÕQGD�IDL]VL]�VLJRUWD�LúOHPOHUL��DUDo��NDVNR��

NRQXW��QDNOL\DW�YV���\DSÕOPDNWDGÕU


