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�03(5,$� �,PSURYLQJ� HQYLURQ�
PHQWDO� DVVHVVPHQW� E\� DGRSWLQJ�
JRRG�SUDFWLFHV�DQG�WRROV�RI�PXO�

WL�FULWHULD� GHFLVLRQ� DQDO\VLV�� �KDQ�
NH�HGLVWll�NHVNXVWHOXD�\PSlULVW|YDL�
NXWXVWHQ� DUYLRLQQLQ� NHKLWWlPLVHVWl��
NRNRDD� K\YLl� Nl\WlQW|Ml�� NHKLWWll�
MD� WHVWDD�PHQHWHOPLl� VHNl� NRXOXWWDD�
DODQ� WRLPLMRLWD� XXVLHQ� PHQHWHOPLHQ�
Nl\WW||Q�� 7DYRLWWHHQD� RQ� MlUMHVWHO�
PlOOLVHPSL��OlSLQlN\YlPSL�MD�YXRUR�
YDLNXWWHLVHPSL� \PSlULVW|YDLNXWXV�
WHQ�DUYLRLQWL��<9$��
� � <9$�PHQHWWHO\� YDUPLVWDD�� HWWl�
KDQNNHLGHQ�PHUNLWWlYlW� YDLNXWXNVHW�
WXQQLVWHWDDQ�MD�VHOYLWHWllQ�HQQHQ�WR�
WHXWWDPLVWD�� ,03(5,$�KDQNNHHVVD�

WDYRLWWHHQD� RQ� SDUDQWDD� WLHGRQYDLK�
WRD�� YXRURSXKHOXD� MD� YDLNXWXVPDK�
GROOLVXXNVLD� <9$�PHQHWWHO\LVVl�
VHNl� OLVlWl� NDQVDODLVWHQ�� KDQNHYDV�
WDDYLHQ� MD� YLUDQRPDLVWHQ� W\\W\YlL�
V\\WWl�WHKW\LKLQ�DUYLRLQWHLKLQ�
� �<OLRSLVWRWXWNLMD�7LPR�3��.DUMDODL�
QHQ�7KXOH�LQVWLWXXWLVWD�NHUWRR�KDQN�
NHHQ� Nl\QQLVW\PLVHQ� WDXVWDOOD� RO�
OHHQ� Q\N\LVLVVl� <9$�Nl\WlQQ|LVVl�
KDYDLWXW� RQJHOPDW�� NXWHQ� ROHQQDLV�
WHQ� \PSlULVW|YDLNXWXVWHQ� ULLWWlPl�
W|Q� WXQQLVWDPLQHQ� HSlROHQQDLVLVWD�
YDLNXWXNVLVWD�� KDQNHYDLKWRHKWRMHQ�
DUYLRLQQLQ�MD�YHUWDLOXQ�SXXWWHHW�VHNl�
VLGRVU\KPLHQ� ULLWWlPlWW|PlW� PDK�
GROOLVXXGHW� YDLNXWWDD� <9$�Q� VL�

VlOW||Q� DUYLRLQWLRKMHOPDYDLKHHVVD��
.DUMDODLQHQ� RKMDD� NRQVXOWWL\ULW\N�
VHVVl�W\|VNHQWHOHYll�YlLW|VNLUMDWHNL�
Mll��MRND�NHVNLWW\\�WXWNLPXNVHVVDDQ�
PRQLWDYRLWHDUYLRLQWLLQ� <9$�VVD��
´7XWNLPXV�RQ�HULWWlLQ�Nl\WlQQ|QOl�
KHLQHQ�� NXWHQ�NRNR� ,03(5,$�KDQ�
NH �́�.DUMDODLQHQ�SDLQRWWDD�
��+DQNNHHVVD�WRLPLYDW�\KGHVVl�<9$�
DODQ�KXLSSXRVDDMDW�WXWNLMRLVWD�<9$�
NRQVXOWWHLKLQ�� +DQNHWWD� NRRUGLQRL�
YDQ� 6XRPHQ� \PSlULVW|NHVNXNVHQ�
�6<.(�� OLVlNVL� VLLKHQ� RVDOOLVWXYDW�
2XOXQ� \OLRSLVWRQ� 7KXOH�LQVWLWXXWWL��
-\YlVN\OlQ� \OLRSLVWR�� 5DPEROO� )LQ�
ODQG�MD�6,72�2\��/LVlNVL�KDQNNHHQ�
DNWLLYLVLQD� \KWHLVW\|NXPSSDQHLQD�
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RYDW� SLORWWLKDQNNHLWD� WRWHXWWDYDW� RU�
JDQLVDDWLRW�VHNl�YLUDQRPDLVHW��<9$�
�NRQVXOWWLHQ� PXNDQD� RORD� SLGHWllQ�
HQVLVLMDLVHQ� WlUNHlQl� ULLWWlYlQ� Nl\�
WlQQ|QOlKHLVWHQ�RKMHLGHQ�MD�W\|NDOX�
MHQ�NHKLWWlPLVHVVl�
��(QVLPPlLVHNVL�SLORWLNVL�RQ�YDOLWWX�
ODDMDQ�WXXOLYRLPDSXLVWRQ�<9$�3RK�
MRLV�3RKMDQPDDQ�� 3RKMRLV�6DYRQ� MD�
.DLQXXQ�DOXHHOOD��3LORWWL�WRWHXWHWDDQ�
WLLYLLVVl� \KWHLVW\|VVl� KDQNHYDVWDD�
YDQD� WRLPLYDQ� 0HWVlKDOOLWXNVHQ� MD�
NRQVXOWWLQD�WRLPLYDQ�3|\U\Q�NDQVVD��
7RLQHQ�SLORWWLKDQNH�OLLWW\\�WXOYDVXR�
MHOXXQ�MD�NROPDV�RQ�YLHOl�DYRLQQD�
� � 5DKRLWXNVHVWD� SXROHW� WXOHH� (8�Q�
/LIH�� RKMHOPDVWD�� 5XQVDDW� NROPH�

YXRWWD� NHVWlYl� KDQNNHHQ� NRNRQDLV�
NXVWDQQXNVHW� RYDW� Q�� ����PLOMRRQDD�
HXURD��+DQNHRVDSXROWHQ� MD�(8�Q� OL�
VlNVL�KDQNHWWD�UDKRLWWDYDW�P\|V�\P�
SlULVW|PLQLVWHUL|�MD�PDD��MD�PHWVlWD�
ORXVPLQLVWHUL|�
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