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g=(7�0HUNH]� EDQNDODUÕ� �ONHOHULQ� SDUD� SROLWLNDVÕQÕ� X\JXOD\DQ� HQ� |QHPOL�NXUXPODUGÕU�� 0HUNH]� EDQNDODUÕQÕQ� \DSÕVÕ�J|UHY� YH� \HWNLOHUL� �ONHGHQ� �ONH\H�GH÷LúPHNOH� EHUDEHU�� SDUD� SROLWLNDVÕ� LOH� HNRQRPLN� LVWLNUDUÕ� VD÷ODPDGD� HWNLQ�URO� R\QDUODU�� 0HUNH]� EDQNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� LOH� HNRQRPLN� LVWLNUDU�DUDVÕQGDNL� LOLúNLOHULQ� DUDúWÕUÕOPDVÕQGD� DPSLULN� oDOÕúPDODU� |QHPOL� \HU� WXWDU��dDOÕúPDODUGD� HOGH� HGLOHQ� RUWDN� QRNWD�� PHUNH]� EDQNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ�DUWWÕNoD� HNRQRPLGH� HQIODV\RQ� RUDQÕQÕQ� G�úPHVLGLU�� g]HOOLNOH� JHOLúPLú� �ONH�HNRQRPLOHULQGH�EX�VRQXo�JHoHUOL�ROPDNWDGÕU��&HQWUDO�EDQNV�DUH�WKH�PDLQ�LQVWLWXWLRQV�ZKLFK�DGPLQLVWHU�D�FRXQWU\¶V�PRQHWDU\�SROLF\��7KRXJK� WKH�VWUXFWXUH��GXW\�DQG�DXWKRULW\�RI� FHQWUDO�EDQNV�GLIIHU� DPRXQJ� FRXQWULHV�� WKH\� SOD\� DQ� HIILFLHQW� UROH� LQ� SURYLGLQJ� HFRQRPLF�VWDELOLW\� WKURXJK� PRQHWDU\� SROLF\�� (PSLULFDO� UHVHDUFK� LV� HVVHQWLDO� LQ�LQYHVWLJDWLQJ� UHODWLRQV� EHWZHHQ� WKH� LQGHSHQGHQFH� RI� FHWUDO� EDQNV� DQG�HFRQRPLF�VWDELOLW\��7KH�FRPPRQ�JURXQG�RI�WKHVH�VWXGLHV�LV�WKH�REVHUYDWLRQ�RI�D IDOO� LQ� LQIODWLRQ� UDWH� DV� WKH� LQGHSHQGHQFH� RI� D� FHQWUDO� EDQN� JURZ�7KLV�FRQFOXVLRQ�LV�HVSHFLDOO\�YDOLG�LQ�WKH�HFRQRP\�RI�GHYHORSHG�FRXQWULHV��
�

*ø5øù�
3DUD� SROLWLNDVÕQÕ� X\JXOD\DQ� WHPHO� NXUXP� J�Q�P�]GH� PHUNH]�EDQNDVÕGÕU��0HUNH]�EDQNDODUÕQÕQ� VWDW�OHUL��J|UHY�YH�\HWNLOHUL��ONHGHQ��ONH\H�GH÷LúPHNWHGLU��%D]Õ��ONHOHUGH�PHUNH]�EDQNDVÕQÕQ� \DQÕ� VÕUD�EDúND� � NXUXPODU�GD�SDUD�SROLWLNDVÕQGD�EHOOL�|Oo�OHUGH�HWNLOL�RODELOPHNWHGLU�� �g]HOOLNOH�PHUNH]�EDQNDVÕ� LOH�K�N�PHW�DUDVÕQGDNL� LOLúNLOHU� � L]OHQHFHN�SROLWLNDODUÕQ�QLWHOL÷LQL�YH�PHUNH]� EDQNDVÕQÕQ� SDUD� SROLWLNDVÕ� LOH� HNRQRPLN� LVWLNUDUÕ� VD÷ODPDGDNL�HWNLQOL÷LQL�|QHPOL�|Oo�GH�HWNLOH\HFHN�QLWHOLNWHGLU��8\JXODPDGD�K�N�PHWOHULQ�NROD\� JHOLU� VD÷ODPD� YH� PDOL� VÕNÕQWÕODUÕ� NROD\� \ROGDQ� DúPD� LVWH÷L�� KD]LQH�PHUNH]� EDQNDVÕ� LOLúNLOHULQL� EHOLUOH\HQ� HQ� |QHPOL� HWNHQ� ROPXúWXU�� 0HUNH]�EDQNDVÕQÕQ� L]OH\HFH÷L� SDUD� SROLWLNDODUÕQD� VL\DVDO� EDVNÕODU�� EX� NXUXPD� RODQ�VD\JÕQOÕ÷ÕQ�YH�J�YHQLQ�D]DOPDVÕQD�\RO�DoPDNWDGÕU��g]HOOLNOH��EX�QHGHQOH�VRQ�\ÕOODUGD� PHUNH]� EDQNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� NRQXVXQGD� \D\JÕQ� ELU� H÷LOLP� V|]�NRQXVXGXU��


�� 'RNX]�(\O�O�hQLYHUVLWHVL�øø%)�øNWLVDW�%|O�P��g÷UHWLP�h\HVL�



��

���0(5.(=�%$1.$6,��
0HUNH]� EDQNDODUÕ� |]HOOLNOH� ,�� '�Q\D� 6DYDúÕQGDQ� VRQUD� SDUD�SROLWLNDVÕQÕ�X\JXOD\DQ�HQ�|QHPOL�NXUXPODU�GXUXPXQD�JHOPLúOHUGLU��.D÷ÕW�SDUD�LKUDFÕ�� DoÕN�SL\DVD� LúOHPOHUL�� NUHGL�SODIRQX� WHVLVL��PHYGXDW�NDUúÕOÕNODUÕQÕQ�YH�UHHVNRQW�RUDQODUÕQÕQ�EHOLUOHQPHVL�JLEL�\HWNLOHUH�VDKLS�RODQ�PHUNH]�EDQNDODUÕ��WLFDUL� EDQNDODUÕQ� YH� GL÷HU� NXUXPODUÕQ� NUHGL� YH� PHYGXDW� KDFPLQL�HWNLOHPHNWHGLU�� $\UÕFD� PHUNH]� EDQNDODUÕ� oHúLWOL� \ROODUOD� EX� NUHGLOHULQ�HNRQRPLQLQ�NHVLPOHULQH�GD÷ÕOÕPÕQÕ�HWNLOHPHNWH�YH�NDPX�NHVLPLQH�GR÷UXGDQ�NUHGL� DoDELOPH� � LPNDQÕQD� VDKLS� ELU� SDUD� SROLWLNDVÕ� NXUXPX� QLWHOL÷LQL�ND]DQDELOPHNWHGLU��
0HUNH]� EDQNDODUÕQÕQ� EX� J�QN�� GXUXPD� JHOPHOHUL� X]XQ� ELU� JHOLúLP�V�UHFLQLQ� VRQXQGD� JHUoHNOHúPLúWLU�� gQFHOHUL� PHUNH]� EDQNDODUÕQÕQ� |]HO�VHUPD\HQLQ� \|QHWLPL� DOWÕQGD� ROPDVÕ� ELU� VRUXQ� \DUDWPDPÕúWÕU�� d�QN�� R�G|QHPGH�EDQNQRW��PDGHQL�SDUDODUÕ�����RUDQÕQGD� WHPVLO�HWPLúWLU��'DKD� VRQUD�EDQNQRWXQ� WHPVLO� HWWL÷L� PDGHQL� SDUDODUGDQ� ED÷ÕPVÕ]� ELU� |GHPH� DUDFÕ�GXUXPXQD�JHOPHVL�EXQODUÕ�oÕNDUDQ�NXUXOXúODUÕQ�GXUXPXQXQ�WDUWÕúÕOPDVÕQD�\RO�DoPÕúWÕU��øNWLVDWoÕODUÕQ�ELU�NÕVPÕ��|]HO�NXUXOXúODUÕQ�EDQNQRW�HPLV\RQXQGD�NDU�DPDFÕ� LOH� KDUHNHW� HGHFHNOHULQL� LOHUL� V�UHUHN�� \DSÕODQ� LúLQ� SDUD� \DUDWÕOPDVÕ�ROGX÷XQX�� GHYOHWLQ� WHNHOLQGH� ROPDVÕ� JHUHNWL÷LQL� VDYXQPXúODUGÕU�� %D]Õ�LNWLVDWoÕODU� LVH�� GHYOHW� JHOLUOHULQLQ� oR÷XQOXNOD� \HWPHGL÷LQL� YH� GHYOHWLQ�HPLV\RQD� EDúYXUDUDN� HNRQRPLN� GHQJHOHUL� ER]GX÷XQX� LOHUL� V�UHUHN�� PHUNH]�EDQNDODUÕQÕQ� GHYOHWLQ� NRQWURO�QH� EÕUDNÕOPDPDVÕQÕ� VDYXQPXúODUGÕU�� 0HUNH]�EDQNDODUÕQÕQ�oR÷X��GHYOHW�\|QHWLPLQGHNL�|]HUN�NXUXOXúODU�KDOLQH�JHOLUNHQ�ELU�NÕVPÕ�GD�GHYOHW�EDQNDVÕ�ROPD�|]HOOL÷LQL�V�UG�UPHNWHGLU��
0HUNH]� EDQNDODUÕQÕQ� � KHU� �ONHGH� � ELU� NÕVÕP� IDUNOÕ� IRQNVL\RQODUÕ�ROPDVÕQD�NDUúÕQ�JHQHOGH�G|UW�WHPHO�IRQNVL\RQX�EHQ]HUOLN�J|VWHULU������

� ��� 0HUNH]� EDQNDVÕ� GHYOHWLQ� NDVDVÕ� RODQ� KD]LQHQLQ�� NDPXVDO�NXUXOXúODUÕQ� YH� PDKDOOL� LGDUHOHULQ� KHVDSODUÕQÕ� WXWDU�� K�N�PHWLQ� JHOLUOHULQL�WDKVLO� HGHU�� KDUFDPDODUÕQÕ� |GHU�� 'HYOHWLQ� JHOLU� YH� JLGHUOHUL� DUDVÕQGD� ELU�GHQJHVL]OLN� ROGX÷XQGD�� KD]LQH\H� NÕVD� YDGHOL� DYDQV� YHULU�� (÷HU� KD]LQH� EXQX�JHUL� |GHPH]� LVH�� NDUúÕOÕNVÕ]� SDUD� oÕNPÕú� RODFDN� YH� PDNUR� HNRQRPLN� GHQJH�ER]XODFDNWÕU�� %X� \�]GHQ� SHN� oRN� �ONHGH� GHYOHWLQ� PHUNH]� EDQNDVÕQGDQ��DODFD÷Õ�NÕVD�YDGHOL�DYDQVODUÕQ�VÕQÕUODQGÕUÕOPDVÕ�\ROXQD�JLGLOPLúWLU��
� ���0HUNH]�EDQNDVÕ��WLFDUL�EDQNDODUÕQ�EDQNHUOL÷LQL��VWOHQPLúWLU��7LFDUL�EDQNDODU� ED]HQ� PHYGXDW� VDKLSOHULQLQ� WDOHSOHULQL� NDUúÕODPDN� DPDFÕ� LOH�JHUHNVLQLP�GX\GXNODUÕ� SDUD\Õ�PHUNH]� EDQNDVÕQGDQ� EHOLUOL� ELU� IDL]� |GH\HUHN��NÕVD�YDGHOL�ERUo�úHNOLQGH�DOÕUODU��
� ���0HUNH]�EDQNDVÕ�SDUD�SL\DVDODUÕQÕ�G�]HQOHU��%X�DPDoOD�VÕN�VÕN�SDUD�SL\DVDVÕQD� JLUHU�� g]HOOLNOH� K�N�PHWLQ� SDUD� SL\DVDVÕQD� ERUFXQXQ� DUWWÕ÷Õ�G|QHPOHUGH� ERUFXQ� PDOL\HWLQLQ� \�NVHOPHVLQL� |QOHPHN� DPDFÕ� LOH� IDL]�RUDQODUÕQÕ�IUHQOH\LFL�SROLWLND�L]OHU��
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� ��� 0HUNH]� EDQNDVÕ� HNRQRPLGHNL� SDUD� DU]ÕQÕ� IL\DW� LVWLNUDUÕQÕ�VD÷OD\DFDN� � G�]H\GH� WXWPD\D� � oDOÕúÕU�� 3DUD� DU]ÕQÕQ� � NRQWURO�� HQ� |QHPOL�IRQNVL\RQXGXU��
hONHPL]GH� 0HUNH]� %DQNDVÕ� ��� +D]LUDQ� ����� � WDULKLQGH� oÕNDUÕODQ������ � VD\ÕOÕ� \DVD� LOH� � NXUXOPXúWXU�� ���2FDN� ����� WDULKLQGH� LVH� ����� VD\ÕOÕ�\DVD� LOH� \HQL� ELU� \DSÕ\D� NDYXúWXUXODUDN� J|UHY� YH� \HWNLOHUL� DUWWÕUÕOPÕúWÕU��0HUNH]� %DQNDVÕ� \DVD� WDUDIÕQGDQ� YHULOHQ� J|UHY� YH� \HWNLOHUH� ED÷OÕ� RODUDN�EDQNQRW� LKUDo�HGHU��GHYOHWLQ�XOXVODUDUDVÕ�PDOL�YH�HNRQRPLN�LOLúNLOHUL�� LWKDODW��LKUDFDW�� NDPEL\R� LúOHPOHULQL� \DSDU�� 7LFDUL� EDQNDODUÕQ� WDDKK�WOHULQH� YH�PHYGXDWODUÕQD� NDUúÕ� � EXOXQGXUDFDNODUÕ� JHQHO� GLVSRQLELOLWH� RUDQÕQÕ�EHOLUOHPHNWH�� D\UÕFD� X\JXOD\DFD÷Õ� UHHVNRQW�� IDL]� RUDQODUÕQÕ� YH� DoÕN� SL\DVD�SROLWLNDVÕ� NRúXOODUÕQÕ� W�P� �ONH� G�]H\LQGH� JHoHUOL� RODFDN� úHNLOGH�VDSWDPDNWDGÕU��
�
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*�Q�P�� GHYOHWOHULQGH� KD]LQH� YH� PHUNH]� EDQNDVÕ� J|UG�NOHUL�IRQNVL\RQODU� YH� XOXVDO� HNRQRPLGH� PH\GDQD� JHWLUGLNOHUL� HWNLOHU� DoÕVÕQGDQ�WDUDIVÕ]�NXUXOXúODU�GH÷LOGLUOHU��0HUNH]�EDQNDODUÕ���ONHOHULQ�XOXVDO�SDUDODUÕQÕQ�NRQWURO�QGHQ�VRUXPOX�NXUXPODUGÕU��hONHQLQ�SDUDVÕQÕ�GHYOHW�\D�GD�RQXQ�W�]HO�NLúLOL÷LQL�WHPVLO�HGHQ�KD]LQH�DGÕQD�WHGDY�OH�oÕNDUÕU�YH�NRQWURO�HGHUOHU��+D]LQH�JHQHOOLNOH� ELU� ED÷ÕPVÕ]OÕN� YH� |]HUNOLN� DQOD\ÕúÕ� oHUoHYHVLQGH� PHUNH]�EDQNDVÕQÕQ� SDUD� EDVPD� LúOHPLQH� P�GDKDOH� HWPH]�� )DNDW� ]DPDQ� ]DPDQ�JHUHNWL÷LQGH� PHUNH]� EDQNDVÕQGDQ� NÕVD� YDGHOL� ERUo� DOÕU�� øúWH� EX� ERUoODQPD�PLNWDUÕQD�ED÷OÕ�RODUDN�PHUNH]�EDQNDVÕQÕQ�SDUD�SROLWLNDVÕQÕ� \DNÕQGDQ�HWNLOHU��*HQHOOLNOH� EX� QHGHQOH� KD]LQHQLQ� ERUoODQPDVÕQD� W�P� �ONHOHUGH� ELU� VÕQÕUODPD�NR\PDN�LKWL\DFÕ�GR÷PXúWXU��
0HUNH]�EDQNDVÕ�KD]LQHQLQ�|GHPHOHULQL�\DSDQ�ELU�NXUXPGXU��+D]LQH��|GHPHOHULQL� \DSDUNHQ� GH� PHUNH]� EDQNDVÕ� LOH� X\XP� LoLQGH� ROPD�GXUXPXQGDGÕU�� +D]LQH�� PHUNH]� EDQNDVÕQD� |GHPH� WDOLPDWÕ� YHUGL÷LQGH�\HWHULQFH�SDUDVÕQÕQ�YH�DYDQVÕQÕQ�ROXS�ROPDGÕ÷ÕQÕ�NRQWURO�HWPHN�KDWWD�KD]LQH�\DSDFD÷Õ�|GHPHQLQ�SDUDVDO�HWNLOHULQL�GH�GLNNDWH�DOPDN�]RUXQGDGÕU��$\UÕFD�EX�LNL�NXUXP�KHP�Lo�KHP�GH�GÕú�ERUoODQPD�NRQXVXQGD�GD�\DNÕQ�LOLúNL�LoLQGHGLU��0HUNH]�EDQNDVÕ�Lo�ERUoODQPD�V|]�NRQXVX�ROGX÷XQGD�GHYOHW�WDKYLOL�YH�KD]LQH�ERQRODUÕQÕQ� VDWÕúÕ� LoLQ� KD]LQH\H� GDQÕúPDQOÕN� \DSDU�� 'Õú� ERUoODQPDGD� LVH��GL÷HU��ONHOHULQ�PHUNH]�EDQNDODUÕ� YH�G�Q\D� ILQDQV� oHYUHOHUL\OH�RODQ� LOLúLNOHUL�QHGHQL�LOH�\LQH�KD]LQHQLQ�ERUoODQPDVÕ�NRQXVXQGD�GDQÕúPDQOÕN�\DSDU��
%LOLQGL÷L�JLEL��PHUNH]�EDQNDVÕQÕQ�E�W�Q�EDQNDODU��]HULQGH��GHQHWLP�\HWNLVL� YDUGÕU� YH� EX� EDQNDODUÕ� J|]HWPH� YH� \|QHWPH� \HWNLVLQH� GH� VDKLSWLU��+D]LQH� GH� EDQNDODU� \DVDVÕ� X\JXODPDVÕQGDQ� VRUXPOXGXU�� %DQNDODUÕQ�GHQHWLPLQL�\DSDQ�NXUXOXú�KD]LQH\H�ED÷OÕGÕU��øúWH�EX�QHGHQOH�PHUNH]�EDQNDVÕ�YH� KD]LQH� RUWDN� \HWNLOHU� oHUoHYHVLQGH� EDQNDODUÕ� \|QOHQGLUPHGH� ELUOLNWH�oDOÕúPDNWDGÕUODU����� *�Q�P�]GH� PHUNH]� EDQNDODUÕQÕQ� oR÷X�� GHYOHW�
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\|QHWLPLQGHNL� |]HUN� NXUXOXúODU� KDOLQH� JHOLUNHQ� ELU� NÕVPÕ� GD� GHYOHW� EDQNDVÕ��ROPD�|]HOOL÷LQL�V�UG�UPHNWHGLU��
7�UNL\H¶GH� +D]LQH�0HUNH]� � %DQNDVÕ� LOLúNLOHUL� LVH� �o� WHPHO� JUXS�LoLQGH� GH÷HUOHQGLULOHELOLU�� %XQODUGDQ� ELULQFLVL�� RUWDNOÕN� LOLúNLVLGLU�� +D]LQH�KXNXNHQ� DQRQLP� RUWDNOÕN� úHNOLQGH� NXUXOPXú� RODQ� 7&0%¶QLQ� oR÷XQOXN�KLVVHVLQH� VDKLSWLU� YH� EX� QHGHQOH� � EDQND¶QÕQ� JHQHO� NXUXOODUÕQD� NDWÕODUDN�RUWDNOÕN�KDNNÕQÕ� NXOODQPDNWDGÕU��2UWDNOÕN� LOLúNLVL� |QHP�ND]DQPDNOD�ELUOLNWH��X\JXODPDGD�0�%DQNDVÕ¶QÕQ�ED÷ÕPVÕ]�ELU�\|QHWLP�DQOD\ÕúÕQD�VDKLS�ROPDVÕQÕQ�\D� GD� � NÕVPHQ� YH� \D� WDPDPHQ� ROPDPDVÕQÕQ� \DUDWDFD÷Õ� HWNLOHU� YH� VRQXoODU�GDKD� |QHPOLGLU�� *|]� |Q�QGH� WXWXOPDVÕ� JHUHNHQ�� EDQNDQÕQ� WHPHO�IRQNVL\RQODUÕQÕ� \HULQH� JHWLUHELOPHVL� LoLQ� JHUHNOL� KXNXNL� YH� ILLOL� GXUXPXQXQ�PHYFXW� ROXS� ROPDGÕ÷ÕGÕU�� øNLQFL� RODUDN�� EDQNDFÕOÕN� VLVWHPLQLQ�G�]HQOHQPHVLQGH�YH�GHQHWOHQPHVLQGH�KHP�+D]LQH�KHP�GH��7&0%�\HWNLOL�YH�J|UHYOLGLU��7�UNL\H¶GH�EDQNDODUÕQ�NXUXOXúODUÕQD��IDDOL\HWOHULQH��GHQHWOHQPHOH�ULQH� YH� VLVWHPGHQ� oÕNPDODUÕQD� LOLúNLQ� HVDV� J|UHY� YH� VRUXPOXOXN� KD]LQH\H�DLWWLU��$QFDN�NDQXQXQ�KD]ÕUODQPDVÕQGD�YH�X\JXODQPDVÕQGD�+D]LQH�LOH�0HUNH]�%DQNDVÕ� DUDVÕQGD� \DNÕQ� ELU� LúELUOL÷L� YDUGÕU�� %X� LOLúNLQLQ� �o�QF�� |QHPOL�ER\XWX�� XOXVDO� HNRQRPLGH� HNRQRPLN� LVWLNUDUÕQ� YH� GDKD� VSHVLILN� RODUDN� SDUD�LVWLNUDUÕQÕQ� VD÷ODQPDVÕQGD� LNL� NXUXPXQ� �VWOHQGLNOHUL� IRQNVL\RQ�ROXúWXUPDNWDGÕU��
�
���0(5.(=�%$1.$6,1,1�%$ö,06,=/,ö,�
0HUNH]� EDQNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� � NRQXVXQGD� ROGXNoD� \D\JÕQ�WDUWÕúPDODU� YDUGÕU�� g]HOOLNOH� ����� \ÕOÕQGDQ� VRQUD� G�Q\D� HNRQRPLOHULQGH�J|U�OHQ�HQIODV\RQXQ�V�UHNOLOLN�ND]DQPDVÕ���ONHOHUGH�E�WoH�DoÕNODUÕQÕQ�DUWPDVÕ�YH� EX� DoÕNODUÕQ� HPLV\RQOD� NDSDWÕOPDVÕ�� Lo� YH� GÕú� ERUoODQPDQÕQ� WÕNDQPD�QRNWDVÕQD�JHOPHVL�JLEL�PDNUR�HNRQRPLN��LVWLNUDUVÕ]OÕNODU�EX�NRQX\X�J�QGHPH�JHWLUPLúWLU�� 3DUD� SROLWLNDVÕQÕQ� VL\DVDO� V�UHoWHQ� D\UÕOPDVÕQÕ� YH� PHUNH]�EDQNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� WDUWÕúÕOPD\D� EDúODQPÕúWÕU�� 0HUNH]� EDQNDVÕ�SROLWLNDODUÕQÕQ� VL\DVDO� HWNL� YH� J|U�úOHUGHQ� X]DN� ROPDVÕ� YH� EX� SROLWLNDODUGD�LNWLVDGL� JHUoHNOHULQ� ELULQFL� GHUHFHGH� URO� DOPDVÕ� WDUWÕúPDODUÕQ� NULWHUL� RODUDN�|QHP�WDúÕPDNWDGÕU��
%D÷ÕPVÕ]�ELU�PHUNH]�EDQNDVÕ��VL\DVL�EDVNÕODUGDQ�X]DN�ROGX÷X�]DPDQ�HNRQRPLN� LVWLNUDUÕ� JHUoHNOHúWLUHFHN� SROLWLNDODU� X\JXOD\DELOHFHNWLU�� *HQHO�RODUDN� PHUNH]� EDQNDODUÕ� \�NVHN� LVWLKGDP� G�]H\L�� IL\DW� LVWLNUDUÕ�� |GHPHOHU�GHQJHVL� JLEL� DPDoODU� DUDVÕQGD� |QFHOL÷L� IL\DW� LVWLNUDUÕQD� YHUPHNWHGLU�� )L\DW�LVWLNUDUÕQÕQ� VD÷ODQPDVÕQGD� PHUNH]� EDQNDVÕQD� \HWNL� YH� VRUXPOXOX÷XQ�YHULOPHVL�KHP�HNRQRPL\H�KHP�GH�K�N�PHWH�\DUDUÕ�RODFD÷Õ�DoÕNWÕU��%D÷ÕPVÕ]�ELU� PHUNH]� EDQNDVÕ�� K�N�PHWLQ� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDGD� NDUDUOÕ÷ÕQÕ�J|VWHUPHVL�DoÕVÕQGDQ�E�\�N�|QHP�WDúÕU��
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