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6WUHV]F]HQLH
$UW\NXï�DQDOL]XMH�XVWUöM�L�RUJDQL]DFMÚ�RUJDQöZ�SU]\PX �
VRZHM�UHVWUXNWXU\]DFML��resolution��Z�8QLL�(XURSHMVNLHM��
RVDG]DMÈF� SROVNLH� UR]ZLÈ]DQLD� GRW\F]ÈFH� %DQNRZHJR�
)XQGXV]X�*ZDUDQF\MQHJR�Z�V]HUV]\P�NRQWHNĂFLH�SUDZ�
QRSRUöZQDZF]\P��$XWRU�SRGGDMH�EDGDQLX�F]WHU\�W\SR�
ORJLH� XVWURMRZH� RUD]� ]UöĝQLFRZDQH� PRGHOH� RUJDQL]D�
F\MQH��ZVND]XMÈF�QD�Z\]ZDQLD�]ZLÈ]DQH�]�]DFKRZDQLHP�
QLH]DOHĝQRĂFL�RSHUDF\MQHM�Z�RUJDQDFK�R�]ïRĝRQHM�VWUXN�
WXU]H� IXQNFMRQDOQHM�� 3U]HSURZDG]RQ\� Z\ZöG� GRZRG]L��
ĝH�LQWHJUDFMD�IXQNFML�JZDUDQWD�GHSR]\WöZ�L�RUJDQX�reso-
lution�VWDQRZL�HIHNW\ZQÈ�RGSRZLHGě�QD�Z\PRJL�SUDZR�
GDZF\�XQLMQHJR��WZRU]ÈF�V\QHUJLÚ�ğQDQVRZÈ��UHGXNXMÈF�
U\]\NR�NRQĠLNWX� LQWHUHVöZ�SU]\� MHGQRF]HVQHM�PRĝOLZR�
ĂFL� ]DFKRZDQLD� V\VWHPRZ\FK� EH]SLHF]QLNöZ� ]DZDUW\FK�
Z�SUDZLH�8(��3ROVNL�PRGHO� ]RVWDï� SU]HGVWDZLRQ\� MDNR�
QRZRF]HVQ\� VWDQGDUG� PLQLPDOL]XMÈF\� U\]\NR� SREïDĝOL�
ZRĂFL� QDG]RUF]HM� �supervisory forbearance��� :\NRU]\�
VWXMÈF� WHRULÚ� SU]HU\ZDQHM� UöZQRZDJL� RUD]� NRQFHSFMÚ�
F\NOX�ĝ\FLD�UHJXODFML��DXWRU�RFHQLD�HIHNW\ZQRĂÊ�L�U\]\ND�
SRV]F]HJöOQ\FK� PRGHOL� LQVW\WXFMRQDOQ\FK�� $QDOL]D� GR�
ZRG]L��ĝH�SROVNL�V\VWHP�ZFKRG]L�REHFQLH�Z�ID]Ú�PDVRZHM�
ZHU\ğNDFML�VÈGRZHM��.RQNOX]MD�DUW\NXïX�]DZLHUD�SRVWX�
ODW�Z\SUDFRZDQLD�Z�3ROVFH�DXWRQRPLF]Q\FK�VWDQGDUGöZ�
NRQWUROL�VÈGRZHM��NWöUH�RGSRZLDGDï\E\�VSHF\ğFH�resolu-
tion�L�Z\NUDF]Dï\�SR]D�OL�W\ONR�SRV]XNLZDQLH�VWDQGDUGR �
Z\FK�L�]QDQ\FK�MXĝ�Z]RUFöZ�RFHQ\�

6ïRZD�NOXF]RZH� SU]\PXVRZD�UHVWUXNWXU\]DFMD��
%DQNRZ\�)XQGXV]�*ZDUDQF\MQ\��'\UHNW\ZD�%55'��
QLH]DOHĝQRĂÊ�RSHUDF\MQD��NRQWUROD�VÈGRZD

-(/��*����*����.��

$EVWUDFW
7KLV� DUWLFOH� H[DPLQHV� WKH� LQVWLWXWLRQDO� IUDPHZRUN� DQG�
RUJDQLVDWLRQDO�VWUXFWXUH�RI�UHVROXWLRQ�DXWKRULWLHV�ZLWKLQ�
WKH� (XURSHDQ� 8QLRQ�� SRVLWLRQLQJ� WKH� 3ROLVK� VROXWLRQV�
UHJDUGLQJ� WKH� %DQN� *XDUDQWHH� )XQG� �%)*�� ZLWKLQ�
D�EURDGHU�FRPSDUDWLYH� OHJDO�FRQWH[W��7KH�DXWKRU�DQDO�
\VHV� IRXU� LQVWLWXWLRQDO� W\SRORJLHV� DQG� YDULRXV� RUJDQL�
VDWLRQDO� PRGHOV�� KLJKOLJKWLQJ� WKH� FKDOOHQJHV� RI� PDLQ�
WDLQLQJ� RSHUDWLRQDO� LQGHSHQGHQFH� LQ� DXWKRULWLHV� ZLWK�
FRPSOH[�IXQFWLRQDO�VWUXFWXUHV��7KH�DUWLFOH�GHPRQVWUDWHV�
WKDW� LQWHJUDWLQJ� WKH� IXQFWLRQV� RI� D� GHSRVLW� JXDUDQWHH�
VFKHPH�DQG�D�UHVROXWLRQ�DXWKRULW\�PD\�EH�IDYRXUHG�E\�
WKH�(8�OHJLVODWRU�GXH�WR�ğQDQFLDO�V\QHUJLHV��WKH�PLWLJD�
WLRQ�RI�FRQĠLFWV�RI�LQWHUHVW��DQG�WKH�V\VWHPLF�VDIHJXDUGV�
HPEHGGHG�LQ�(8�ODZ��7KH�3ROLVK�PRGHO�LV�SUHVHQWHG�DV�
D�PRGHUQ�VWDQGDUG�WKDW�PLQLPLVHV�WKH�ULVN�RI�VXSHUYLVR�
U\�IRUEHDUDQFH��8WLOL]LQJ�SXQFWXDWHG�HTXLOLEULXP�WKHRU\�
DQG�WKH�UHJXODWRU\�OLIH�F\FOH�FRQFHSW��WKH�DXWKRU�DVVHVVHV�
WKH�HIğFLHQF\�DQG�ULVNV�RI�VSHFLğF�LQVWLWXWLRQDO�PRGHOV��
7KH�DQDO\VLV�SURYHV� WKDW� WKH�3ROLVK� V\VWHP� LV�FXUUHQWO\�
HQWHULQJ� D� SKDVH� RI� PDVV� MXGLFLDO� UHYLHZ�� 7KH� DUWLFOH�
FRQFOXGHV� E\� SRVWXODWLQJ� WKH� GHYHORSPHQW� RI� DXWRQR�
PRXV�VWDQGDUGV�RI�MXGLFLDO�UHYLHZ�LQ�3RODQG�WKDW�UHĠHFW�
WKH� VSHFLğFLWLHV� RI� UHVROXWLRQ� DQG� WUDQVFHQG� WKH� PHUH�
DSSOLFDWLRQ�RI�FRQYHQWLRQDO�DQG�SUH�H[LVWLQJ�HYDOXDWLYH�
SDWWHUQV�

.H\ZRUGV��UHVROXWLRQ��%DQN�*XDUDQWHH�)XQG��%55'�
'LUHFWLYH��RSHUDWLRQDO�LQGHSHQGHQFH��MXGLFLDO�UHYLHZ
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:SURZDG]HQLH�ļ�F\NO�ĝ\FLD��
UHJXODFML�ğQDQVRZHM�L�MHJR�RFHQD

:VSöïF]HVQD�DUFKLWHNWXUD�EH]SLHF]HñVWZD�ğQDQVRZHJR�
Z�8QLL�(XURSHMVNLHM�VWDQRZL�VNRPSOLNRZDQÈ�PR]DLNÚ�FH�
OöZ��NWöUH�VÈ�ZREHF�VLHELH�NRQNXUHQF\MQH��=�MHGQHM�VWUR�
Q\�LPSHUDW\ZHP�MHVW�RFKURQD�VWDELOQRĂFL�ğQDQVRZHM�MDNR�
GREUD�SXEOLF]QHJR��FR�Z�V\WXDFMDFK�NU\]\VRZ\FK�Z\PXV]D�
V]\ENRĂÊ� L�SHZQRĂÊ�G]LDïDñ�DGPLQLVWUDF\MQ\FK��=�GUXJLHM�
VWURQ\�V\VWHP�WHQ�PXVL�UHVSHNWRZDÊ�IXQGDPHQW\�SDñVWZD�
SUDZQHJR��FKURQLÊ�SUDZR�ZïDVQRĂFL�L�XQLNDÊ�SRNXV\�QDG�
Xĝ\FLD��moral hazard���6FKLQDVL���������

(ZROXFMD�WD�QLH�SU]HELHJD�Z�VSRVöE�OLQHDUQ\��D�UR]XPLH�
QLH�MHM�G\QDPLNL�Z\PDJD�Z\MĂFLD�SR]D�VWDW\F]QÈ�HJ]HJH]Ú�
SU]HSLVöZ��,QVWUXPHQWDULXP�DUFKLWHNWXU\�EH]SLHF]HñVWZD�
ğQDQVRZHJR�Z�8QLL�(XURSHMVNLHM�XF]HVWQLF]\�Z�G\QDPLF] �
Q\P� SURFHVLH� HZROXF\MQ\P�� NWöUHJR� PHFKDQL]P\� PRĝQD�
Z\MDĂQLÊ�QD�JUXQFLH�WHRULL�QDXN�SROLW\F]Q\FK�L�SUDZQ\FK��$E\�
]LGHQW\ğNRZDÊ� F\NOLF]QÈ� QDWXUÚ� ]PLDQ� RUD]� WR�� MDN� ZSï\�
ZD� RQD� QD� UR]ZLÈ]DQLD� VLHFL� EH]SLHF]HñVWZD� ğQDQVRZHJR�
Z�8QLL�(XURSHMVNLHM��NRQLHF]QH�MHVW�SU]\ZRïDQLH�V]HUV]HJR�
NRQWHNVWX�WHRUHW\F]QHJR�Z�SRVWDFL�WHRULL�SU]HU\ZDQHM�UöZ �
QRZDJL��Punctuated Equilibrium Theory���UR]ZLMDQHM�SU]H]� 
)�5��%DXPJDUWQHUD�L�%�'��-RQHVD��%DXPJDUWQHU�L�LQ���������
V�����ļ������D�Z�NRQWHNĂFLH�U\QNöZ�ğQDQVRZ\FK�DGDSWRZD�
QÈ�SU]H]�1��0RORQH\���������7HRULD� WD�� FKRÊ�Z\ZRG]L� VLÚ�
]�SROLWRORJLL�DPHU\NDñVNLHM��]QDMGXMH�]DVWRVRZDQLH�GR�DQD �
OL]\�JHQH]\� L� IXQNFMRQRZDQLD�XQLMQHJR�SXEOLF]QHJR� SUDZD�
EDQNRZHJR��D�]ZïDV]F]D�MHJR�QRZHJR�HOHPHQWX�ļ�LQVWUX�
PHQWDULXP�SU]\PXVRZHM�UHVWUXNWXU\]DFML�EDQNöZ�

&\NO�ĝ\FLD�UHJXODFML�ğQDQVRZHM�VNïDGD�VLÚ�]�V]HĂFLX�ID]��
,GHQW\ğNDFMD�SRïRĝHQLD�V\VWHPX�QD�WHM�RVL�SR]ZDOD�]UR]X�
PLHÊ�SUHVMÚ� MDNLHM�SRGGDZDQH�VÈ�RUJDQ\�SU]\PXVRZHM� UH�
VWUXNWXU\]DFML�Z�ID]LH�ZHU\ğNDFML��2SUDFRZDQLH�ED]XMH�QD�
PLNUR��L�PDNURNRPSDUDW\VW\FH�Z�GXFKX�WHRULL�5��7R NDUF]\�
ND���������FR�XPRĝOLZLD�RFHQÚ�PRGHOL�XVWURMRZ\FK�SU]H]�
SU\]PDW�FHOöZ�'\UHNW\Z\�%55'2.

�� )D]D� LQNXEDFML�� &KDUDNWHU\]XMH� VLÚ� QDUDVWDQLHP� U\ �
]\ND� V\VWHPRZHJR� SU]\� MHGQRF]HVQHM� LQHUFML� GHF\]\MQHM��
3U]HG������U��GRPLQRZDïD�GRNWU\QD�too big to fail��6FKRHQ� 
PDNHU�� ������� 0LPR� RVWU]HĝHñ� SU]HG� SRNXVÈ� QDGXĝ\FLD�
�moral hazard���5DMDQ��������V�������EUDNRZDïR�ZROL�SROL�
W\F]QHM�GR�SU]HSURZDG]HQLD�UHIRUP��5\QHN�L�V\VWHP�UHJX�
ODF\MQ\�]QDMGRZDï\�VLÚ�Z�VWDQLH�SR]RUQHM�UöZQRZDJL���3UR�
EOHP�E\ï�]QDQ\��DOH�QLH�SU]HELMDï�VLÚ�GR�DJHQG\�SROLW\F]QHM�
�%DXPJDUWQHU�	�-RQHV��������V���ļ����

2. )D]D� NU\]\VX� L� PRELOL]DFML�� 3XQNWHP� ]ZURWQ\P� MHVW�
V]RN� ]HZQÚWU]Q\� ]PLHQLDMÈF\� RSW\NÚ� SUREOHPX�� 8SDGHN�
/HKPDQ�%URWKHUV�Z������U��RUD]�NU\]\V�Z�VWUHğH�HXUR�VWD�
QRZLï\�ķSXQNW\�SU]HUZDQLDĵ��punctuations���Z\PXV]DMÈFH�
]PLDQÚ�SDUDG\JPDWX�too big to fail��.U\]\V�VWZRU]\ï�ķRNQR�
PRĝOLZRĂFLĵ��+RZDUWK�	�4XDJOLD���������GHOHJLW\PL]XMÈF�
bail-out� �UDWRZDQLH� EDQNöZ� ]� SLHQLÚG]\� SRGDWQLNöZ�� QD�
U]HF]�bail-in��REFLÈĝDQLH�NRV]WDPL� UHVWUXNWXU\]DFML�DNFMR�
QDULXV]\��� 1DVWÈSLïD� Z]PRĝRQD� PRELOL]DFMD� GHF\GHQWöZ�
�%DXPJDUWQHU�	�-RQHV��������V����ļ���������

�� )D]D�JZDïWRZQHM� OHJLVODFML��:�RGSRZLHG]L�QD�NU\]\V�
SU]\MÚWR� Z� 8QLL� (XURSHMVNLHM� '\UHNW\ZÚ� %55'� RUD]�

5R]SRU]ÈG]HQLH����������R�-HGQROLW\P�0HFKDQL]PLH�5H�
VWUXNWXU\]DFML��5R]SRU]ÈG]HQLH� 6505����3URFHV� WHQ�RG�
E\ZDï�VLÚ�SRG�SUHVMÈ�F]DVX��FR�VNXWNRZDïR�QLĝV]È�SUHF\]MÈ�
SU]HSLVöZ�� :SURZDG]DQR� QRZH� QDU]ÚG]LD�� LQVWUXPHQW\�
XPRU]HQLD�]RERZLÈ]Dñ��� IXQGXV]H� LQWHUZHQF\MQH�� F]\�]H�
]ZROHQLH�QD�SU]\PXVRZH�SU]HMÚFLD���5HGHğQLFMD�ķLQWHUHVX�
SXEOLF]QHJRĵ�� L� ķIXQNFML� NU\W\F]Q\FKĵ�� QDGDïD� RUJDQRP�
V]HURNLH� UDP\� RJöOQH�� FR� VNXWNXMH� OX]DPL� GHF\]\MQ\PL�
L�SUREOHPDPL�LQWHUSUHWDF\MQ\PL��%ODFN��������V���ļ����

�� )D]D� LPSOHPHQWDFML�� :� ODWDFK� ����ļ����� QDVWÈSLï�
HWDS� EXGRZ\� LQVW\WXFML10� L� ZGUDĝDQLD� Z\PRJöZ�� 3DñVWZD�
F]ïRQNRZVNLH� WZRU]\ï\� SURFHGXU\�� PHWRGRORJLH� Z\FHQ\�
L�VWUDWHJLH��QS��Z\PRJL�05(/11���3URFHV�WHQ�RGE\ZDï�VLÚ�
ķZ�]DFLV]X�JDELQHWöZĵ� L� VNXSLDï� VLÚ�QD�DVSHNWDFK�RSHUD�
F\MQ\FK� L� VWDQGDUGDFK�ZVSöïSUDF\�PLÚG]\�RUJDQDPL� VLHFL�
EH]SLHF]HñVWZD12. 

�� )D]D� ZHU\ğNDFML� L� VSRUX� VÈGRZHJR�� 2EHFQLH� V\VWHP�
]QDMGXMH� VLÚ� Z� NOXF]RZHM� ID]LH� ZHU\ğNDFML� �NRQIURQWDFML�
WHRULL� ]� U]HF]\ZLVWRĂFLÈ� JRVSRGDUF]È� L� NRQWUROÈ� VÈGRZÈ���
3XQNW�FLÚĝNRĂFL�SU]HVXZD�VLÚ�QD�VÈGRZQLFWZR��)D]D�WD�FKD�
UDNWHU\]XMH�VLÚ�PDVRZ\PL�SURFHVDPL�VÈGRZ\PL�L�WHVWRZD�
QLHP�JUDQLF�XSUDZQLHñ�RUJDQöZ��'RFKRG]L�GR�ZHU\ğNDFML�
ķQLH]DOHĝQRĂFL�RSHUDF\MQHMĵ�RUD]�ķSUDZD�GR� VNXWHF]QHJR�
ĂURGND�]DVNDUĝHQLDĵ13��6ÈG\�VWDMÈ�VLÚ�DUELWUDPL�SURSRUFMR �
QDOQRĂFL�SU]\MÚW\FK�UR]ZLÈ]Dñ��D�RUJDQ\�G]LDïDMÈ�Z�ZDUXQ�
NDFK�QLHSHZQRĂFL�SUDZQHM��F]HNDMÈF�QD�RU]HF]QLFWZR�7U\�
EXQDïX� 6SUDZLHGOLZRĂFL� 8QLL� (XURSHMVNLHM� �768(�� RUD]�
VÈGöZ�NUDMRZ\FK�

�� )D]D�GRVWRVRZDQLD��2VWDWQLP�HWDSHP�MHVW�XJUXQWRZD �
QLH�V\VWHPX�RUD]�NDOLEUDFMD�SUDNW\NL�L�OHJLVODFML�SRG�ZSï\�
ZHP�RU]HF]QLFWZD14��8VWDOHQLH��ĝH�]QDMGXMHP\�VLÚ�REHFQLH�
Z�ID]LH�ZHU\ğNDFML�VÈGRZHM��MHVW�NOXF]RZH�GOD�]UR]XPLHQLD�
G\QDPLNL�REHFQ\FK�VSRUöZ�ZRNöï�%DQNRZHJR�)XQGXV]X�
*ZDUDQF\MQHJR��%)*���%RJDWV]H�GRĂZLDGF]HQLD�HXURSHM�
VNLH� SR]ZDODMÈ� VIRUPXïRZDÊ� ZQLRVNL� GOD� 3ROVNL� ]DZDUWH�
Z�RVWDWQLHM�F]ÚĂFL�DUW\NXïX�

8VWUöM�RUJDQöZ�SU]\PXVRZHM��
UHVWUXNWXU\]DFML

.UDMRZH� VLHFL� EH]SLHF]HñVWZD�ğQDQVRZHJR�8QLL� (XUR �
SHMVNLHM� VWDQRZLÈ� ZLHORSR]LRPRZ\� XNïDG� LQVW\WXFMRQDOQ\�
R�]UöĝQLFRZDQHM�VWUXNWXU]H��7UDG\F\MQ\�PRGHO�VLHFL�RSLHUDï�
VLÚ�QD� WU]HFK� JïöZQ\FK�DNWRUDFK��EDQNX� FHQWUDOQ\P�SHï�
QLÈF\P�IXQNFMÚ�SRĝ\F]NRGDZF\�RVWDWQLHM� LQVWDQFML��lender 
of last resort���QDG]RUF\�VSUDZXMÈF\P�SLHF]Ú�QDG�SRGPLR�
WDPL� U\QNX� ğQDQVRZHJR� �national competent authority��
RUD]�JZDUDQFLH�GHSR]\WöZ��NWöU\�FKURQLï�ĂURGNL�NOLHQWöZ�
Z� SU]\SDGNX� XSDGïRĂFL� EDQNX� �/DVWUD�� ������� 'RĂZLDG�
F]HQLD�NU\]\VX�ğQDQVRZHJR�XMDZQLï\�Z�8QLL�(XURSHMVNLHM�
EUDN�VNXWHF]QHJR� LQVWUXPHQWDULXP�GR�HOLPLQDFML�]� U\QNX�
XSDGDMÈF\FK�EDQNöZ�SU]\�]DFKRZDQLX�VWDELOQRĂFL�ğQDQVR�
ZHM�� D� EH]�Xĝ\FLD�SRPRF\�SXEOLF]QHM��'\UHNW\ZD�%55'�
L�5R]SRU]ÈG]HQLH�6505�Z\SHïQLï\�WÚ�OXNÚ�SRSU]H]�ZSUR�
ZDG]HQLH� QRZ\FK� LQVW\WXFML� ļ� RUJDQöZ� SU]\PXVRZHM� UH�
VWUXNWXU\]DFML�
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3RZRïDQLH� QRZ\FK� LQVW\WXFML� L� SRMDZLHQLH� VLÚ� QRZ\FK�
XSUDZQLHñ� Z� VLHFL� �ID]D� F]ZDUWD�� ]URG]LïR� G\OHPDW� GRW\�
F]ÈF\�LFK�XPLHMVFRZLHQLD�Z�LVWQLHMÈFHM�VLHFL�EH]SLHF]HñVWZD�
ğQDQVRZHJR����=DJDGQLHQLH�WR�VWDïR�VLÚ�SU]HGPLRWHP�DQD�
OL]�ZLHOX�RUJDQL]DFML�PLÚG]\QDURGRZ\FK�]DMPXMÈF\FK�VLÚ�UH�
JXORZDQLHP�REV]DUX�ğQDQVöZ��:\W\F]QH�PLÚG]\QDURGRZH�
NïDGÈ�QDFLVN�QD�Z\SRVDĝHQLH�RUJDQöZ�resolution�Z�V]HURNLH�
XSUDZQLHQLD�LQWHUZHQF\MQH�EH]�DQJDĝRZDQLD�ĂURGNöZ�SX�
EOLF]Q\FK�RUD]�]DSHZQLHQLH�LP�]DVREöZ�L�VWUXNWXU�JZDUDQ�
WXMÈF\FK�VSUDZQH�G]LDïDQLH�EH]�QDFLVNöZ�SROLW\F]Q\FK��

,PSOHPHQWDFMD� '\UHNW\Z\� %55'� VWDQRZLïD� LVWRWQH�
Z\]ZDQLH� XVWURMRZH� GOD� SDñVWZ� F]ïRQNRZVNLFK� 8QLL� (X�
URSHMVNLHM� Z� ]DNUHVLH� NV]WDïWRZDQLD� VLHFL� EH]SLHF]HñVWZD�
ğQDQVRZHJR��$UW\NXï���XVW����'\UHNW\Z\�%55'�SR]RVWD�
ZLï� SDñVWZRP� F]ïRQNRZVNLP� ]QDF]QÈ� DXWRQRPLÚ� SURFH�
GXUDOQÈ�Z�]DNUHVLH�Z\ERUX�RUJDQX�SHïQLÈFHJR�IXQNFMÚ�RU�
JDQX� SU]\PXVRZHM� UHVWUXNWXU\]DFML� �resolution authority���
-HG\Q\P� Z\PRJLHP� XQLMQ\P� ZREHF� RUJDQöZ�resolution 
MHVW�QLH]DOHĝQRĂÊ�RSHUDF\MQD��]ZïDV]F]D�RG�IXQNFML�QDG]RU�
F]\FK��7D�HODVW\F]QRĂÊ�GRSURZDG]LïD�GR�SRZVWDQLD�PR]DLNL�
UR]ZLÈ]Dñ�XVWURMRZ\FK��Z�NWöUHM�PRĝQD�Z\RGUÚEQLÊ�F]WHU\�
PRGHOH�R�UöĝQHM�ORJLFH�LQVW\WXFMRQDOQHM�L�VSHF\ğF]Q\FK�U\�
]\NDFK��U\VXQHN����

0RGHO�EDQNX�FHQWUDOQHJR

3RZV]HFKQRĂÊ�WHJR�PRGHOX�����SDñVWZ�F]ïRQNRZVNLFK��
F]\QL� JR� XQLMQ\P� VWDQGDUGHP� SRG\NWRZDQ\P� SUDJPDW\�
]PHP����:\EöU�WHQ�Z\QLND�]�XJUXQWRZDQHM�QLH]DOHĝQRĂFL�
EDQNöZ� FHQWUDOQ\FK�� LFK� NDSLWDïX� LQWHOHNWXDOQHJR� RUD]�
EH]SRĂUHGQLHJR� GRVWÚSX� GR� GDQ\FK� R� Sï\QQRĂFL�� FR� MHVW�
NOXF]RZH�GOD�V]\ENRĂFL�UHDNFML�Z�ZDUXQNDFK�NU\]\VRZ\FK�

5R]ZLÈ]DQLH� WR� URG]L� MHGQDN� U\]\ND�V\VWHPRZH��Z� W\P�
JURěEÚ� QDUXV]HQLD� ]DND]X� ğQDQVRZDQLD� PRQHWDUQHJR�
]�DUW������7)8(�SRSU]H]�SU]H]QDF]DQLH� UH]HUZ�QD�NRV]�
W\�UHVWUXNWXU\]DFML��FR�SRWZLHUG]Lï�Z\URN�Z�VSUDZLH�%DQND�
6ORYHQLMH��&�����������3RQDGWR�LVWRWQ\P�]DJURĝHQLHP�MHVW�

SREïDĝOLZRĂÊ�QDG]RUF]D��supervisory forbearance���REMDZLD�
MÈFD�VLÚ�]ZOHNDQLHP�]�X]QDQLHP�EDQNX�]D�XSDGDMÈF\�Z�FHOX�
RFKURQ\�UHSXWDFML�RUJDQX�OXE�XQLNQLÚFLD�SU]\]QDQLD�VLÚ�GR�
ZF]HĂQLHMV]\FK�EïÚGöZ�Z�QDG]RU]H��NLHG\�WR�EDQN�FHQWUDO�
Q\�EÚGÈF\� MHGQRF]HĂQLH�QDG]RUFÈ�RVWURĝQRĂFLRZ\P�PRĝH�
]ZOHNDÊ�]�X]QDQLHP�EDQNX�]D�ķ]DJURĝRQ\�XSDGïRĂFLÈĵ�

0RGHO�QDG]RUF\�ğQDQVRZHJR

0RGHO� WHQ�� VWRVRZDQ\� Z� $XVWULL�� (VWRQL�� QD� 0DOFLH��
Z�/XNVHPEXUJX��D�RG������U��WDNĝH�Z�1LHPF]HFK��RSLHUD�
VLÚ� QD� LQWHJUDFML� IXQNFML� resolution� Z� VWUXNWXUDFK� XU]ÚGX�
QDG]RUX�� 1LHPF\� ]GHF\GRZDï\� VLÚ� QD� WR� UR]ZLÈ]DQLH�� E\�
Z\HOLPLQRZDÊ�ķPDUWZH�SRODĵ�LQIRUPDF\MQH�L�]UHGXNRZDÊ�
NRV]W\��%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ��������

*ïöZQÈ� ]DOHWÈ� WHJR� UR]ZLÈ]DQLD� MHVW� V\QHUJLD� ZLHG]\�
QDG]RUF]HM�]�SURFHVDPL�UHVWUXNWXU\]DF\MQ\PL��FR�SR]ZDOD�
QD�Sï\QQH�SU]HMĂFLH�RG�ZF]HVQHM� LQWHUZHQFML��early inter- 
vention��GR�ID]\�resolution�EH]�GXEORZDQLD�UDSRUWRZDQLD��
0RGHO�WHQ�FHFKXMH�VLÚ�MHGQDN�QDMZ\ĝV]\P�U\]\NLHPb�SRNX�
V\�]DQLHFKDQLD��forbearance����Z\QLNDMÈF\P�]�EH]ZïDGQRĂFL�
GHF\]\MQHM� L�QLHFKÚFL�GR� UHZL]ML�ZïDVQ\FK� VWDQRZLVN�QDG�
]RUF]\FK��'RGDWNRZR�Z\PDJD�RQ� VNRPSOLNRZDQHM� NRRU�
G\QDFML�PLÚG]\LQVW\WXFMRQDOQHM�Z�V\WXDFMDFK�NU\]\VRZ\FK��
FR�SRG�SUHVMÈ�F]DVX�PRĝH�JHQHURZDÊ�RSöěQLHQLD�L�Z\ĝV]H�
NRV]W\�

:�SU]HFLZLHñVWZLH�GR�EDQNöZ�FHQWUDOQ\FK��LQVW\WXFMH�WH�
PXV]È� WZRU]\Ê�NXOWXUÚ�RUJDQL]DF\MQÈ�VHSDUDFML� IXQNFML�RG�
SRGVWDZ�

0RGHO�JZDUDQWD�GHSR]\WöZ

0RGHO� WHQ�� SU]\MÚW\�Z�8(�SU]H]�3ROVNÚ��'DQLÚ� L� )LQ� 
ODQGLÚ�� X]QDZDQ\� MHVW� ]D� ķ]ïRW\� VWDQGDUGĵ�� -HJR� IXQGD�
PHQWHP�MHVW�HOLPLQDFMD�NRQĠLNWX forbearance�ļ�LQVW\WXFMD�
QLHSRVLDGDMÈFD� KLVWRULL� QDG]RUF]HM� QLH�PD� LQWHUHVX�Z� WX�
V]RZDQLX�EïÚGöZ��*ZDUDQW�SRVLDGD�QDWXUDOQÈ�PRW\ZDFMÚ�

5\VXQHN�� 
7\SRORJLD�XVWURMRZD�RUJDQöZ�SU]\PXVRZHM�UHVWUXNWXU\]DFML�Z�8(

½UöGïR��RSUDFRZDQLH�ZïDVQH�DXWRUD�QD�SRGVWDZLH�GDQ\FK�(XURSHMVNLHJR�8U]ÚGX�1DG]RUX�%DQNRZHJR�

0RGHO�EDQNX�FHQWUDOQHJR�����
0RGHO�QDG]RUF\�ğQDQVRZHJR����
0RGHO�JZDUDQWD�GHSR]\WöZ����
0RGHO�K\EU\GRZ\�LQQ\����
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HNRQRPLF]QÈ� GR� VSUDZQHM� UHVWUXNWXU\]DFML�� JG\ĝ� FKURQL�
Z�WHQ�VSRVöE�ZïDVQH�]DVRE\�SU]HG�NRV]WRZQÈ�Z\SïDWÈ�GH�
SR]\WöZ�Z�UD]LH�XSDGïRĂFL�EDQNX��3RïÈF]HQLH�]�JZDUDQWHP�
GHSR]\WöZ� ]DSHZQLD� VLOQÈ� PRW\ZDFMÚ� HNRQRPLF]QÈ� GR�
VSUDZQHM�UHVWUXNWXU\]DFML��3RQLHZDĝ�DOWHUQDW\ZÈ�MHVW�NRV]�
WRZQD�Z\SïDWD�ĂURGNöZ�JZDUDQWRZDQ\FK��JZDUDQW�G]LDïD�
MÈF\�MDNR�RUJDQ�resolution�FKURQLbde factobVZRMH�]DVRE\�

:HGïXJ�0LÚG]\QDURGRZHJR�)XQGXV]X�:DOXWRZHJR�U\�
]\NR� NRQĠLNWöZ� PLÚG]\� IXQNFMÈ� UHVWUXNWXU\]DFML� EDQNöZ�
D� JZDUDQWRZDQLHP� GHSR]\WöZ� ]DOHĝ\� RG� PDQGDWX�� MHVW�
QLVNLH�SU]\�ZÈVNLP�PDQGDFLH��W\ONR�Z\SïDWD�GHSR]\WöZ���
OHF]� URĂQLH�SU]\�ğQDQVRZDQLX� UHVWUXNWXU\]DFML�� ]ZïDV]F]D�
JG\�JZDUDQW�GHSR]\WöZ�L�RUJDQ�UHVWUXNWXU\]DFML�VÈ�RGUÚE�
Q\PL� LQVW\WXFMDPL� �W]Q�� IXQNFMH� QLH� VÈ� SRïÈF]RQH�� �$UGD� 
	�1ROWH��������V����ļ�����)X]MD�IXQNFML�PRĝH�]�NROHL�Z\ZR�
ïDÊ� NRQĠLNW� ZHZQÚWU]Q\� PLÚG]\� RFKURQÈ� IXQGXV]X� �least 
cost test�� D� QDGU]ÚGQ\PL� FHODPL�resolution� MDN� VWDELOQRĂÊ�
ğQDQVRZD��$UGD�	�1ROWH��������V����ļ����

3UDZRGDZFD� XQLMQ\� ]PLQLPDOL]RZDï� WH� U\]\ND� SRSU]H]�
]ELHĝQRĂÊ�FHOöZ�L�ĂFLVïÈ�ZVSöïSUDFÚ�IXQNFML��=JRGQLH�]�DUW�����
%55'�RFKURQD�GHSRQHQWöZ�VWDQRZL�ZVSöOQ\�FHO�REX�IXQN�
FML��FR�HOLPLQXMH�NRQĠLNW\�DNVMRORJLF]QH�REHFQH�Z�V\VWHPDFK�
RSDUW\FK�QD�NRQNXUHQFML� IXQNFML ���� 6\PELR]Ú� WÚ�SRWZLHU�
G]D�DUW������XVW����'\UHNW\Z\�%55'�GRSXV]F]DMÈF\�ZSURVW�
ZVSöOQÈ�VWUXNWXUÚ�GR�SRELHUDQLD�RSïDW�RUD]�DUW������%55'�
GHğQLXMÈF\�ğQDQVRZÈ�NRPSOHPHQWDUQRĂÊ�SRSU]H]�RERZLÈ]�
NRZ\�ZNïDG�JZDUDQWD�Z� UHVWUXNWXU\]DFMÚ��5\]\NR� VSRUöZ�
SU]\�ğQDQVRZDQLX�]RVWDïR�]PLQLPDOL]RZDQH�SU]H]�Z\PöJ�
]DSHZQLHQLD�Z\FHQ\�ZNïDGöZ�SU]H]�QLH]DOHĝQHJR�HNVSHUWD20.

*ïöZQ\P�U\]\NLHP�PRGHOX�MHVW�L]RODFMD�LQIRUPDF\MQD�Z\�
QLNDMÈFD�]�]DOHĝQRĂFL�RG�GDQ\FK�QDG]RUF\�L�SROLW\NL�Sï\QQR�
ĂFLRZHM�EDQNX�FHQWUDOQHJR��2SöěQLRQ\�SU]HSï\Z�LQIRUPDFML�
PRĝH�XQLHPRĝOLZLÊ�RUJDQRZL�WHUPLQRZH�SRGMÚFLH�G]LDïDñ�

,QQH�PRGHOH

:�W\SRORJLL�XVWURMRZHM�RUJDQöZ�SU]\PXVRZHM�UHVWUXNWXU\ �
]DFML�Z\NV]WDïFLï\�VLÚ�WDNĝH�LQQH�PRGHOH��NWöUH�VÈ�VSHF\ğF]�
QH��WDN�MDN�Z�+LV]SDQL�F]\�6]ZHFML��:�+LV]SDQLL�IXQNFMRQXMH�
PRGHO�K\EU\GRZ\�G]LHOÈF\�NRPSHWHQFMH�PLÚG]\�EDQN�FHQ�
WUDOQ\��SODQRZDQLH��D�DJHQFMÚ�Z\NRQDZF]È��)52%���&KRÊ�
SR]ZDOD�RQ�QD�VSHFMDOL]DFMÚ��JHQHUXMH�Z\VRNLH�NRV]W\�NRRU�
G\QDFML�L�U\]\NR�UR]P\FLD�RGSRZLHG]LDOQRĂFL�Z�NU\]\VLH��=H�
Z]JOÚGX�QD�QLHHIHNW\ZQRĂÊ��,QWHUQDWLRQDO�0RQHWDU\�)XQG��
������V������V����ļ����+LV]SDQLD�NRQVROLGXMH�REHFQLH�WH�IXQN�
FMH�Z�MHGQ\P�RUJDQLH��:�6]ZHFML�]DĂ�SU]\PXVRZÈ�UHVWUXNWX�
U\]DFMÈ�DGPLQLVWUXMH�DJHQFMD�U]ÈGRZD��NWöUD�RGSRZLDGD�]D�
REVïXJÚ�GïXJX�SXEOLF]QHJR��FR�PD�VZRMH�NRQRWDFMH�]�NU\]\�
VHP�EDQNRZ\P�Z�6]ZHFML�]�ODW�����;;�Z���-RQXQJ��������

2UJDQL]DFMD�RUJDQöZ�SU]\PXVRZHM�
UHVWUXNWXU\]DFML

'\UHNW\ZD� %55'� ]RERZLÈ]XMH� SDñVWZD� F]ïRQNRZVNLH�
GR� ]DSHZQLHQLD� QLH]DOHĝQRĂFL� RSHUDF\MQHM� SU]\� ïÈF]HQLX�
IXQNFML�Z�MHGQ\P�RUJDQLH��-HVW�WR�IXQGDPHQW�]DU]ÈG]DQLD�

NU\]\VRZHJR��Z\PDJDMÈF\�VXZHUHQQRĂFL�UR]VWU]\JQLÚÊ�RUD]�
VWUXNWXUDOQHM� VHSDUDFML�SHUVRQHOX� L�ĂFLHĝHN� UDSRUWRZDQLD��
,PSOHPHQWDFMD�W\FK�]DVDG�Z�8(�VWZRU]\ïD�]UöĝQLFRZDQÈ�
PR]DLNÚ�VWUXNWXU�NUDMRZ\FK��GRVWRVRZDQ\FK�GR�ORNDOQ\FK�
WUDG\FML� DGPLQLVWUDF\MQ\FK ���� :VSRPQLHQLD� Z\PDJD�� ĝH�
QLHZLHOH�SDñVWZ�]GHF\GRZDïR�VLÚ�XUHJXORZDÊ�SRGVWDZRZH�
NZHVWLH�RUJDQL]DFML�RUJDQX�QD�SR]LRPLH�SUDZD�SRZV]HFK�
QLH�RERZLÈ]XMÈFHJR��1DOHĝÈ�GR�QLFK�SU]\NïDGRZR�1LHP�
F\22�L�GR�SHZQHJR�VWRSQLD�+RODQGLD����1LHOLF]QH�SDñVWZD��
WDNLH�MDN�%HOJLD�L�)UDQFMD��RJUDQLF]\ï\�VLÚ�GR�XVWDZRZHJR�
QDND]X�XVWDQRZLHQLD�ZHZQÚWU]QHM�VHSDUDFML�IXQNFML�SU]H]�
VDP�RUJDQ��:�SU]\SDGNX�)UDQFML�SURFHV\�WH�VÈ�GRGDWNRZR�
ZVSLHUDQH�SU]H]�VSHF\ğF]QH�LQVW\WXFMH�NRQVXOWDF\MQH��NWö�
UH�RGJU\ZDMÈ�LVWRWQÈ�UROÚ�Z�PHU\WRU\F]Q\P�ZVSRPDJDQLX�
SUDF\� RUJDQöZ� QDG]RUX� QDG� U\QNLHP� ğQDQVRZ\P� �SRU��
0DULDñVNL�� ������ V�� �ļ����� :� SR]RVWDï\FK� MXU\VG\NFMDFK�
EDULHU\�PLÚG]\�LQQ\PL�IXQNFMDPL�D�SU]\PXVRZÈ�UHVWUXNWX�
U\]DFMÈ�Z\QLNDMÈ�QDMF]ÚĂFLHM�]�ZHZQÚWU]Q\FK�UHJXODPLQöZ��
DNWöZ�R�FKDUDNWHU]H�DXWRQRPLF]Q\P�OXE�WHĝ�]�IDNW\F]QHM�
NXOWXU\�L�WUDG\FML�RUJDQL]DF\MQHM��1DOHĝ\�SRGNUHĂOLÊ��ĝH�ED�
ULHU\�F]ÚVWR�]QDMGXMÈ�VZRMH�XPRFRZDQLH�Z�SU]\MÚWHM�SUDN�
W\FH�RUD]�]Z\F]DMDFK�GDQHJR�RUJDQX��:�ĂZLHWOH�RU]HF]QLF�
WZD�7U\EXQDïX�6SUDZLHGOLZRĂFL�EUDN�Z\UDěQ\FK�SU]HSLVöZ�
SUDZD�SRZV]HFKQHJR�OXE�VIRUPDOL]RZDQ\FK�UHJXODFML�ZH�
ZQÚWU]Q\FK�VïXĝÈF\FK�UHDOL]DFML�FHOX�DUW����XVW����'\UHNW\�
Z\�%55'�PRĝH�E\Ê�VDQRZDQ\�SU]H]�XWUZDORQÈ�SUDNW\NÚ�
DGPLQLVWUDF\MQÈ�SU]\MÚWÈ�Z�GDQHM�LQVW\WXFML��R�LOH�]DSHZQLD�
RQD�QLH]DOHĝQRĂÊ�RSHUDF\MQÈ�SURFHVöZ�GHF\]\MQ\FK��0LPR�
EUDNX� MHGQROLWHM� W\SRORJLL�� Z� 8(� GRPLQXMÈ� GZD� PRGHOH�
RUJDQL]DF\MQH��VHSDUDFMD�QD�SR]LRPLH�GHF\]\MQ\P�RUD]�LQ�
WHJUDFMD�SLRQRZD�

6HSDUDFMD�QD�SR]LRPLH�GHF\]\MQ\P

0RGHO�WHQ��VWRVRZDQ\�P�LQ��ZH�)UDQFML� L�%HOJLL��SROHJD�
QD�XWZRU]HQLX�Z�MHGQHM�LQVW\WXFML�GZöFK�RGUÚEQ\FK�RUJD�
QöZ�GHF\]\MQ\FK��QS��NROHJLXP�QDG]RUF]HJR�L�resolution��
R�UöĝQ\P�VNïDG]LH�L�SURFHGXUDFK��3U]\NïDGRZR�Z�%HOJLL�GR�
NROHJLXP� resolution�SRZRïXMH�VLÚ�RVRE\�QLH]DDQJDĝRZDQH�
Z�ELHĝÈF\�QDG]öU��FR�]DSHZQLD�RELHNW\ZL]P�L�G\VWDQV�RG�
HZHQWXDOQ\FK�]DQLHFKDñ�QDG]RUF]\FK��

&KRÊ� GXEORZDQLH� VWUXNWXU� ]DU]ÈGF]\FK� MHVW� NRV]WRZ�
QH�� JZDUDQWXMH� RQR� DXWRQRPLÚ� GHF\]ML� R� UHVWUXNWXU\]D�
FML�� :� W\P� PRGHOX� GHSDUWDPHQW\� SU]\JRWRZDZF]H� PRJÈ�
SR]RVWDÊ� ZVSöOQH�� JG\ĝ� VHSDUDFMD� QD� V]F]\FLH� KLHUDUFKLL�
X]QDZDQD�MHVW�]D�Z\VWDUF]DMÈFH�]DEH]SLHF]HQLH�SU]HG�NRQ�
ĠLNWHP�LQWHUHVöZ��:�PRGHOX�W\P�MHGQDN�SRV]F]HJöOQH�GH�
SDUWDPHQW\�SU]\JRWRZXMÈFH�GHF\]MH�RUJDQX�QLH�PXV]È�E\Ê�
Z\G]LHORQH��W]Q��WH�VDPH�NRPöUNL�ZHZQÚWU]QH�PRJÈ�SU]\�
JRWRZ\ZDÊ�GHF\]MH�GOD�UöĝQ\FK�NRPSR]\FML�GHF\GHQFNLFK��
JG\ĝ�SU]\MPXMH�VLÚ��ĝH�VHSDUDFMD�QD�SR]LRPLH�]DU]ÈGF]\P�
GDMH�Z\VWDUF]DMÈFH�JZDUDQFMH�XQLNDQLD�NRQĠLNWX�LQWHUHVöZ�

6HSDUDFMD�RUJDQL]DF\MQD

0RGHO�LQWHJUDFML�SLRQRZHM��GRPLQXMÈF\�Z�8(��P�LQ��ZH�
:ïRV]HFK�L�1LHPF]HFK�����RSLHUD�VLÚ�QD�Z\RGUÚEQLHQLX�SLR�
QöZ�PHU\WRU\F]Q\FK�SU]\�ZVSöOQ\P�]DU]ÈG]LH�� -HGQRVWNL�
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resolution� UDSRUWXMÈ� EH]SRĂUHGQLR� GR� V]F]\WX� KLHUDUFKLL��
RPLMDMÈF�SLRQ\�QDG]RUF]H�� FR�]DSRELHJD�EDJDWHOL]RZDQLX�
LQIRUPDFML�R�U\]\NDFK�SU]H]�NDGUÚ�ĂUHGQLHJR�V]F]HEOD��

.OXF]RZ\P� Z\]ZDQLHP� SR]RVWDMH� ]DSHZQLHQLH� EH]�
VWURQQRĂFL�ZVSöOQHJR�NLHURZQLFWZD�Z�JRG]HQLX�LQWHUHVöZ�
QDG]RUX� L� UHVWUXNWXU\]DFML�� 6\VWHP� LQWHJUDFML� SLRQRZHM�
X]XSHïQLDMÈ� G]LDï\� ZVSöOQH�� NWöU\FK� G]LDïDOQRĂÊ� PD� FKD�
UDNWHU� KRU\]RQWDOQ\�� UHDOL]XMÈFH� ]DGDQLD� Z� REV]DU]H� ,7�
OXE�ZVSDUFLD�SUDZQHJR��:\]ZDQLHP�Z�W\P�PRGHOX�MHVW�]D�
SHZQLHQLH��DE\�ZVSöOQ\�GOD�ZLHOX�IXQNFML�]DU]ÈG�E\ï�Z�VWD�
QLH�EH]VWURQQLH�Z\ZDĝ\Ê�LQWHUHV\�QDG]RUX�L�resolution RUD]�
VSUDZLÊ��DE\�NDĝGD�]�IXQNFML�G]LDïDïD�SUDZLGïRZR�

:QLRVNL�GOD�3ROVNL

$QDOL]D�SUDZQRSRUöZQDZF]D�PRGHOL� LQVW\WXFMRQDOQ\FK�
RUD]� W\SRORJLL�RUJDQL]DF\MQ\FK�RUJDQöZ�SU]\PXVRZHM� UH�
VWUXNWXU\]DFML� Z� SDñVWZDFK� 8QLL� (XURSHMVNLHM�� RVDG]RQD�
Z�WHRULL�ID]�F\NOX�ĝ\FLD�UHJXODFML�ğQDQVRZ\FK��SR]ZDOD�QD�
VIRUPXïRZDQLH�NRQNUHWQ\FK�ZQLRVNöZ�GOD�3ROVNL�Z�F]WH�
UHFK�REV]DUDFK�SU]HGVWDZLRQ\FK�SRQLĝHM��

2FHQD�XVWURMX�L�RUJDQL]DFML�%)*��
QD�WOH�UR]ZLÈ]Dñ�HXURSHMVNLFK

0RGHO�XVWURMRZR�RUJDQL]DF\MQ\�%)*�MHVW�PRGHOHP�QLH�
W\ONR�Z\VWÚSXMÈF\P�Z�8QLL�(XURSHMVNLHM��DOH�L�SRZV]HFK�
QLH�VWRVRZDQ\P�Z�ĂZLHFLH��QS��Z�6WDQDFK�=MHGQRF]RQ\FK��
-DSRQLL��.DQDG]LH�F]\�.RUHL�3RïXGQLRZHM��RUD]�UR]SR]QD�
Q\P� SU]H]� RUJDQL]DFMH� PLÚG]\QDURGRZH� XVWDQDZLDMÈFH�
VWDQGDUG\�Z�W\P�]DNUHVLH�

3ROVNL� PRGHO� QDOHĝ\� X]QDÊ� ]D� QRZRF]HVQ\� L� ]ELHĝQ\�
]� RJöOQ\P� NLHUXQNLHP� HZROXFML� VLHFL� EH]SLHF]HñVWZD� ğ�
QDQVRZHJR�QD�V]F]HEOX�SRQDGQDURGRZ\P�Z�8QLL�(XURSHM�
VNLHM��3R�SLHUZV]H��Z\NïDGQLD�V\VWHPRZD�%55'��DUW������
L������GRZRG]L��ĝH�LQWHJUDFMD�IXQNFML�resolution�L�JZDUDQWD�
GHSR]\WöZ�MHVW�WUDNWRZDQD�SU]\FK\OQLH�SU]H]�SUDZRGDZFÚ�
XQLMQHJR�]H�Z]JOÚGX�QD�HIHNW\ZQRĂÊ�Z\NRU]\VWDQLD�]DVR�
EöZ�L�]ELHĝQH�FHOH�REX�IXQNFML��3R�GUXJLH��QDOHĝ\�ZVND]DÊ��
ĝH�SRïÈF]HQLH�IXQNFML�JZDUDQWD�GHSR]\WöZ�L�resolution�]D�
SURSRQRZDïD�Z������U��.RPLVMD��Z\FKRG]ÈF�]�SURSR]\FMÈ�
SDQHXURSHMVNLHJR� V\VWHPX� JZDUDQWRZDQLD� GHSR]\WöZ��
NWöUHJR� EXGRZD� PLDïD� ED]RZDÊ� QD� 65%�� F]\OL� HXURSHM�
VNLP�RUJDQLH�SU]\PXVRZHM� UHVWUXNWXU\]DFML ����:�NRQWHN�
ĂFLH� RUJDQL]DFML� IXQNFML�resolution� L� JZDUDQWD� GHSR]\WöZ�
.RPLVMD� ]DSURSRQRZDïD� MHGQR� FLDïR� ]DU]ÈGF]H� Z� 65%�
L�VHSDUDFMÚ�QD�SR]LRPLH�RUJDQL]DF\MQ\P�GR�UR]VWU]\JQLÚ�
FLD�SU]H]�VDP�RUJDQ�

:DUWR� ]D]QDF]\Ê�� ĝH� %)*� MDNR� LQVW\WXFMD� VLHFL� EH]�
SLHF]HñVWZD� ğQDQVRZHJR� RGUÚEQD� RG� RUJDQX� QDG]RUX�
XVWURMRZR�� OHF]� SHïQLÈFD� IXQNFMH� JZDUDQWD� GHSR]\WöZ��
VSHïQLD�Z\PRJL�DUW����XVW����'\UHNW\Z\�%55'�Z�VWRSQLX�
SU]HZ\ĝV]DMÈF\P� VWDQGDUG\� ZLÚNV]RĂFL� SDñVWZ� XQLMQ\FK��
JG\ĝ�ķ]�VDPHJR�]DïRĝHQLDĵ�PLQLPDOL]XMH�U\]\NR�Z\VWÈSLH�
QLD� NRQĠLNWX� LQWHUHVöZ� GRVWU]HJDQH� SU]H]� SUDZRGDZFÚ� 
XQLMQHJR��

0RGHO�RUJDQL]DFML�ZHZQÚWU]QHM�%)*�QLH�RGELHJD�RG�UR]�
ZLÈ]Dñ�Z�SR]RVWDï\FK�SDñVWZDFK�8QLL�(XURSHMVNLHM��%UDN�
XVWDZRZHM�NRG\ğNDFML�VHSDUDFML�IXQNFML�Z�SROVNLP�V\VWHPLH�
QLH�SRZLQLHQ�E\Ê�SRF]\W\ZDQ\�]D�OXNÚ��OHF]�]D�SU]HMDZ�HOD�
VW\F]QRĂFL�SURFHGXUDOQHM��NWöUD�]JRGQLH�]�OLQLÈ�RU]HF]QLF]È�
768(�PRĝH�E\Ê�VNXWHF]QLH�UHDOL]RZDQD�SRSU]H]�IDNW\F]QH�
PHFKDQL]P\�WHFKQRNUDW\F]QH�L�NXOWXUÚ�RUJDQL]DF\MQÈ��6NR �
UR� 768(� GRSXV]F]D� UHDOL]DFMÚ� RUJDQL]DF\MQHJR� UR]G]LH �
OHQLD�ZHZQÚWU]QHJR� IXQNFML�Z� VSRVöE� LQQ\�QLĝ�SLVHPQ\����
RUJDQ�PRĝH�UHDOL]RZDÊ�WHQ�RERZLÈ]HN�Z�VSRVöE�VRELH�ZïD�
ĂFLZ\��QS��SRSU]H]�XVWDQRZLHQLH�WUZDï\FK��RGUÚEQ\FK�OLQLL�
UDSRUWRZDQLD� WHFKQLF]QHJR�� VHSDUDFMÚ� ğ]\F]QÈ� ]DVREöZ�
LQIRUPDF\MQ\FK�OXE�ZSURZDG]HQLH�RNUHĂORQ\FK�SURWRNRïöZ�
GRVWÚSX�GR�GDQ\FK�ZUDĝOLZ\FK�QD�HWDSLH�SU]\JRWRZDZF]\P��

:\PöJ�ZSURZDG]HQLD�VHSDUDFML�Z�RUJDQL]DFML�ZHZQÚWU]�
QHM�%)*�QLH�PD�FKDUDNWHUX�DEVROXWQHJR�L�QLH�SRZLQLHQ�E\Ê�
FHOHP�VDP\P�Z�VRELH��1DOHĝ\�JR�UR]ZDĝDÊ�QLH�Z�L]RODFML��
DOH�Z�V]HUV]\P�NRQWHNĂFLH�FHOöZ�'\UHNW\Z\�%55'�L�]DVDG�
IXQNFMRQRZDQLD� VLHFL� EH]SLHF]HñVWZD�ğQDQVRZHJR��=� VD�
PHM�'\UHNW\Z\�%55'�Z\QLND��ĝH�SURFHV�SU]\JRWRZDQLD�
GHF\]ML�R�ZV]F]ÚFLX�SU]\PXVRZHM�UHVWUXNWXU\]DFML�QLH�PRĝH�
E\Ê� Z\L]RORZDQ\� RUJDQL]DF\MQLH�� 1DND]XMH� RQD� ERZLHP�
]� MHGQHM�VWURQ\�VHSDUDFMÚ� IXQNFML�FHOHP�XQLNDQLD�NRQĠLN�
WX�LQWHUHVöZ��DOH�]�GUXJLHM�Z\PDJD�WHĝ�ĂFLVïHM�ZVSöïSUDF\�
RUJDQL]DF\MQHM� RVöE� ]DDQJDĝRZDQ\FK� Z� IXQNFMH� QDG]RUX�
RUD]�SU]\PXVRZHM� UHVWUXNWXU\]DFML ���ķMHĂOL� FKRG]L� R�SU]\�
JRWRZDQLH�� SODQRZDQLH� L� Z\NRQDQLH� GHF\]ML� GRW\F]ÈF\FK�
SU]\PXVRZHM� UHVWUXNWXU\]DFML�� ]DUöZQR�ZWHG\��JG\�RUJDQ�
GV��UHVWUXNWXU\]DFML�L�XSRU]ÈGNRZDQHM�OLNZLGDFML�RUD]�ZïD�
ĂFLZ\�RUJDQ�VÈ�RGUÚEQ\PL�SRGPLRWDPL��MDN�L�ZWHG\��JG\�RELH�
IXQNFMH�SHïQLRQH�VÈ�Z�UDPDFK�WHJR�VDPHJR�SRGPLRWXĵ��. 

6HSDUDFMD�WHFKQLF]QD�OLQLL�UDSRUWRZDQLD�MHVW�ķZ\VWDUF]D�
MÈFDĵ�Z�UR]XPLHQLX�768(��QDZHW� MHĂOL�QD�V]F]\FLH� UöĝQH�
VWUXNWXU\�VSRW\NDMÈ�VLÚ�Z�MHGQ\P�]DU]ÈG]LH��6NRUR�768(�
DNFHSWXMH�IDNW��ĝH�RVWDWHF]QD�GHF\]MD�]DSDGD�Z�W\P�VDP\P�
JURQLH� RVöE� �MHGQRĂÊ� ]DU]ÈGX��� WR� Z\PDJDQLH� RG� %)*�
VWZRU]HQLD� RGUÚEQ\FK�ķSRG]DU]ÈGöZĵ�GOD� NDĝGHM� IXQNFML�
E\ïRE\�Z\MĂFLHP�SR]D�Z]RU]HF�XQLMQ\�

2FHQD� RUJDQL]DFML� ZHZQÚWU]QHM� RUJDQX�� ]DSHZQLDMÈFHM�
EUDN� ]QLHNV]WDïFHQLD� SURFHVX� GHF\]\MQHJR�� MDN� L� MHGQR�
F]HVQD� ZVSöïSUDFD� PLÚG]\IXQNFMRQDOQD� RVöE� ]DDQJDĝR�
ZDQ\FK� Z� SHïQLHQLH� UöĝQ\FK� IXQNFML� EDODQVXMH� SRPLÚG]\�
IRUPDOL]PHP� SUDZQ\P� D� NRUSRUDF\MQÈ� NXOWXUÈ� GDQHJR�
RUJDQX��NWöUH�ZLQQ\�E\Ê�RFHQLDQH�ZVSöOQLH�L�ZVSöïPLHUQLH�
GR�HZHQWXDOQHJR�U\]\ND��=DVDGD�ZVSöïSUDF\�]DNRGRZDQD�
Z�]DVDGDFK�HW\NL�]DZRGRZHM�SUDFRZQLNöZ�%)*�MHVW�RER�
ZLÈ]NLHP�� DOH� MHGQRF]HĂQLH� QLH� PRĝH� E\Ê� DXWRPDW\F]QLH�
RFHQLDQD� MDNR�SRWHQFMDOQ\�DNW� VWURQQLF]RĂFL��:VSöïSUDFD�
SROHJD�SU]HGH�ZV]\VWNLP�QD�G]LHOHQLX�VLÚ�ZLHG]È�L�Z�VSHF\�
ğFH�VLHFL�EH]SLHF]HñVWZD�ğQDQVRZHJR�GRW\F]\�QDMF]ÚĂFLHM�
SU]HND]\ZDQLD�GDQ\FK�VXURZ\FK��QS��R�Sï\QQRĂFL�EDQNX���
D�QLH�XG]LHODQLD�GRVWÚSX�GR�SURMHNWöZ�GHF\]ML��

.OXF]RZH�]�SXQNWX�ZLG]HQLD�3ROVNL�MHVW�RNUHĂOHQLH�SHZ�
QHJR� Z]RUFD� Z\VWDUF]DOQRĂFL� ĂURGNöZ� RUJDQL]DF\MQ\FK�
SRGHMPRZDQ\FK� SU]H]� RUJDQ�� :\GDMH� VLÚ�� ĝH� WD� ķZ\VWDU�
F]DOQRĂÊĵ�SRZLQQD�E\Ê�RFHQLDQD�SU]HGH�ZV]\VWNLP� IXQN�
FMRQDOQLH�L�Z�V]HUV]\P�NRQWHNĂFLH�FHOöZ�'\UHNW\Z\�%55'�
RUD]� '\UHNW\Z\� '*6 ���� D� WDNĝH� ]DVDG� IXQNFMRQRZDQLD� 
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VLHFL�EH]SLHF]HñVWZD�ğQDQVRZHJR�Z�GDQ\P�SDñVWZLH��NWö�
UH� XZ]JOÚGQLDMÈ� QLH� W\ONR� VHSDUDFMÚ� IXQNFML�� DOH� UöZQLHĝ�
]DVDG\�ZVSöïSUDF\�Z\PDJDQH�SU]HSLVDPL�SUDZD�

0DVRZ\�FKDUDNWHU�VSRUöZ

=JRGQLH�]�RPöZLRQÈ�Z�SLHUZV]HM�F]ÚĂFL�WHRULÈ�F\NOX�ĝ\FLD�
UHJXODFML�HXURSHMVNL�V\VWHP� resolution�]QDMGXMH�VLÚ�REHFQLH�
Z�ID]LH�ZHU\ğNDFML�VÈGRZHM��NWöUD�QDVWÈSLïD�SR�SLHUZV]\FK�
SU]\SDGNDFK� ]DVWRVRZDQLD� QRZ\FK� QDU]ÚG]L� Z� SUDNW\FH��
]DĂ�SROVNL�V\VWHP�Z\GDMH�VLÚ�GRSLHUR�GR�WHM�ID]\�ZVWÚSRZDÊ�

=�SUDNW\NL� HXURSHMVNLHM�ZLDGRPR��ĝH�ZV]F]ÚFLH� SURFH�
GXU\� SU]\PXVRZHM� UHVWUXNWXU\]DFML� UHGHğQLXMH� V\WXDFMÚ�
SUDZQÈ� L�PDMÈWNRZÈ� V]HURNLHJR�NUÚJX� LQWHUHVDULXV]\��=H�
Z]JOÚGX�QD�VWUXNWXUÚ�NDSLWDïRZÈ�ZVSöïF]HVQ\FK�LQVW\WXFML�
ğQDQVRZ\FK�LQVWUXPHQW\�SRGOHJDMÈFH�XPRU]HQLX�OXE�NRQ�
ZHUVML��PHFKDQL]PRZL�bail-in��VÈ�UR]SURV]RQH�ZĂUöG�W\VLÚ�
F\� SRGPLRWöZ� ļ� ]DUöZQR� LQZHVWRUöZ� LQVW\WXFMRQDOQ\FK��
MDN�L�SU]HGH�ZV]\VWNLP�RVöE�ğ]\F]Q\FK��DNFMRQDULXV]\�RUD]�
REOLJDWDULXV]\���=QDF]QH�UR]PLDU\�SRSXODFML�ķGRWNQLÚWHMĵ�
GHF\]MÈ� RUJDQX� SU]\PXVRZHM� UHVWUXNWXU\]DFML� JHQHUXMH�
QDWXUDOQ\� L� SURSRUFMRQDOQLH�Z\VRNL�SRWHQFMDï� SURFHVRZ\��
PDQLIHVWXMÈF\� VLÚ� Z� Z\VRNLHM� OLF]ELH� VNDUJ�� F]HJR� QDOHĝ\�
RF]HNLZDÊ�WDNĝH�Z�3ROVFH�

$QDOL]D� SRUöZQDZF]D� GRĂZLDGF]Hñ� HXURSHMVNLFK� ļ� RG�
6ïRZHQLL��SU]H]�+LV]SDQLÚ��SR�3ROVNÚ�ļ�SR]ZDOD�QD�]LGHQ�
W\ğNRZDQLH� WUHQGX� ķPDVRZRĂFL� ]DVNDUĝHQLDĵ�� NWöU\� VWDMH�
VLÚ� QLHRGïÈF]Q\P� HOHPHQWHP� QRZHJR� SDUDG\JPDWX� bail-
-in�RUD]�QRZHJR�RWRF]HQLD�SUDZQHJR��:�6ïRZHQLL�SURFHV�
UHVWUXNWXU\]DFML�V]HĂFLX�EDQNöZ�Z�ODWDFK�����ļ�����REMÈï�
SRQDG� ���� ���� RVöE�� NWöU\FK� LQVWUXPHQW\� ğQDQVRZH� ]R�
VWDï\� XPRU]RQH�� 6NDOD� LQWHUZHQFML� Z\PXVLïD� QD� 6ïRZHñ�
VNLP� 7U\EXQDOH� .RQVW\WXF\MQ\P� �VSUDZD� 8�,���������� 
RUD]�768(��&�����������UR]VWU]\JQLÚFLH�IXQGDPHQWDOQHJR�
NRQĠLNWX�PLÚG]\�RFKURQÈ�VWDELOQRĂFL�ğQDQVRZHM�D�SUDZHP�
MHGQRVWNL� GR� VNXWHF]QHJR� ĂURGND� SUDZQHJR�� 3RGREQLH�
SLHUZV]D� SU]\PXVRZD� UHVWUXNWXU\]DFMD� SU]HSURZDG]RQD�
SU]H]� -HGQROLWÈ� 5DGÚ� GV�� 5HVWUXNWXU\]DFML� �65%�� ZREHF�
%DQFR�3RSXODU�Z������U��Z\ZRïDïD�QDW\FKPLDVWRZÈ�UHDN�
FMÚ� SURFHVRZÈ�� 'R� 6ÈGX� 8(� ZSï\QÚïR� SRQDG� ���� VNDUJ�
�SRQDG� ���� URF]QHJR� ZSï\ZX� GR� WHJR� VÈGX�� ]PLHU]DMÈ�
F\FK� GR� XQLHZDĝQLHQLD� GHF\]ML�� D� Z� SöěQLHMV]\P� F]DVLH�
SU]\� GHF\GRZDQLX� R� RGV]NRGRZDQLDFK� GOD� DNFMRQDULX�
V]\� Z� SURFHGXU]H� ķSUDZD� GR� E\FLD� Z\VïXFKDQ\Pĵ� XG]LDï�
Z]LÚïR�EOLVNR������RVöE��6LQJOH�5HVROXWLRQ�%RDUG���������
3ROVNLH� GRĂZLDGF]HQLD� ]� UHVWUXNWXU\]DFMÈ� *HWLQ� 1REOH�
%DQN��*1%��Z\GDMÈ�VLÚ�ZSLV\ZDÊ�Z�WH]Ú�R�PDVRZRĂFL�VSR�
UöZ�� JG\ĝ�GHF\]MD�%DQNRZHJR�)XQGXV]X�*ZDUDQF\MQHJR�
R�ZV]F]ÚFLX�SRVWÚSRZDQLD�]RVWDïD�]DVNDUĝRQD�SU]H]�SRQDG�
�����SRGPLRWöZ��2VLñVNL��������

0DVRZ\�FKDUDNWHU�VNDUJ�WR�F]\QQLN��NWöU\�Z�]QDF]Q\P�
VWRSQLX�]ZLÚNV]D�SUDZGRSRGRELHñVWZR�Z\F]HUSDQLD�DUJX�
PHQWDFML�SUDZQHM�L�SRGQLHVLHQLD�VSHNWUXP�]DU]XWöZ��.DWD�
ORJ�WHQ�]Z\NOH�REHMPXMH�QLH�W\ONR�PHU\WRU\F]QÈ�NRQWUROÚ�
UR]VWU]\JQLÚÊ�� DOH� SU]HGH� ZV]\VWNLP� SRF]ÈWNRZR� NZHVWLH�
R� FKDUDNWHU]H� SURFHVRZ\P�� Z� W\P� UHDOL]DFMÚ� SUDZD� GR�
VÈGX�L�VNXWHF]QHJR�ĂURGND�RGZRïDZF]HJR��D�WDNĝH�]DJDG�
QLHQLD�PDWHULDOQRSUDZQH��GRW\F]ÈFH�ZDĝQRĂFL�L�DNVMRORJLL�

VDPHJR�V\VWHPX�SUDZD��(XURSHMVNLH�GRĂZLDGF]HQLD�Z\QL�
NDMÈFH�]�SURFHVöZ�R�FKDUDNWHU]H�PDVRZ\P�SR]ZDODMÈ�QD�
Z\SUDFRZDQLH� VWDQGDUGöZ� NRQWUROL� VÈGRZHM� L� SUDZLGïR�
Z\FK�Z]RUFöZ�RU]HF]QLF]\FK��

:QLRVNL�]�HXURSHMVNLHM�NRQWUROL�VÈGRZHM�PRJÈ�VWDQRZLÊ�
SHZLHQ� IXQGDPHQW� GOD� XNV]WDïWRZDQLD� VLÚ� SROVNLFK� VWDQ�
GDUGöZ�RFHQ\�L�Z]RUFöZ�RU]HF]QLF]\FK�Z�REV]DUDFK�WDNLFK�
MDN�]JRGQRĂÊ�ZWöUQHJR�SUDZD�XQLMQHJR��G\UHNW\Z�L�UR]SR�
U]ÈG]Hñ�GHOHJRZDQ\FK�GRW\F]ÈF\FK�SU]\PXVRZHM�UHVWUXN�
WXU\]DFML��]� WUDNWDWDPL��Z\ZDĝHQLH�]DVDG��SUDZD�GR�DGH�
NZDWQHJR�X]DVDGQLHQLD�GHF\]ML�RUD]�]DFKRZDQLD�WDMHPQLF\�
]DZRGRZHM��� Z\ZDĝHQLH� EïÚGöZ� SURFHGXUDOQ\FK� RUJDQX��
NWöUH� PRJÈ� ZSï\ZDÊ� QD� XFK\OHQLH� GHF\]ML�� F]\� WHĝ� MHGQD�
]� QDMEDUG]LHM� LVWRWQ\FK� NZHVWLL� ]� SROVNLHM� SHUVSHNW\Z\��
ZHGïXJ�MDNLHJR�Z]RUFD�ļ�QD�WOH�QD�WOH�XVWURMX�L�RUJDQL]DFML�
RUJDQX�SU]\PXVRZHM�UHVWUXNWXU\]DFML�ļ�RFHQLDÊ�U\]\NR�Z\�
VWÈSLHQLD�NRQĠLNWX�LQWHUHVöZ��NWöU\�PöJïE\�]QLHNV]WDïFDÊ�
SURFHV�GHF\]\MQ\�Z�RUJDQLH�

:QLRVNL�]�RU]HF]QLFWZD�768(

6]F]HJöOQH�]QDF]HQLH�Z�NV]WDïWRZDQLX�VLHFL�EH]SLHF]Hñ�
VWZD�ğQDQVRZHJR�8QLL�(XURSHMVNLHM�PRĝQD�SU]\SLVDÊ�HX�
URSHMVNLHM�NRQWUROL�VÈGRZHM��%ÚG]LH�RQD�VWDQRZLÊ�NOXF]RZ\�
SXQNW�RGQLHVLHQLD�GOD�3ROVNL��NWöUD�Z\ND]XMH�MHV]F]H�SHZ�
QÈ�DV\QFKURQLÚ�F]DVRZÈ�Z�VÈGRZHM�RFHQLH�G]LDïDñ�RUJDQX�
SU]\PXVRZHM�UHVWUXNWXU\]DFML�RUD]�UDP�UHJXODF\MQ\FK�VHN�
WRUD�ğQDQVRZHJR��

.OXF]RZ\P�]DJDGQLHQLHP�SU]HZLMDMÈF\P� VLÚ�Z�RU]HF]�
QLFWZLH� 768(� MHVW� XVWDOHQLH� RGSRZLHGQLHJR� VWDQGDUGX�  
NRQWUROL� VÈGRZHM� L� SUDZLGïRZ\FK� Z]RUFöZ� RFHQ\�� GR�
NWöU\FK� QDOHĝ\� RGQLHĂÊ� HZHQWXDOQH� G]LDïDQLD� RUJDQX�
SU]\PXVRZHM� UHVWUXNWXU\]DFML�� :� VSUDZDFK� GRW\F]ÈF\FK�
SU]\PXVRZHM�UHVWUXNWXU\]DFML�VÈG\�EDODQVXMÈ�SRPLÚG]\�SR�
V]DQRZDQLHP�SHZQHM�WHFKQLF]QHM�VZRERG\�RUJDQX��margin 
of appreciation��D�]DSHZQLHQLHP�VNXWHF]QHM�RFKURQ\�SUDZ�
QHM�MHGQRVWFH�b1DU]XFDQLH�SU]H]�MXG\NDWXUÚ�RUJDQRP�reso-
lution�]E\W�V]W\ZQHJR�Z]RUFD�RFHQ\�ZïDĂFLZHJR�GOD�LQQ\FK�
JDïÚ]L�SUDZD�DGPLQLVWUDF\MQHJR��NWöUH�FKDUDNWHU\]XMÈ� VLÚ�
RGPLHQQÈ�VSHF\ğNÈ��QS��EUDNLHP�SRGZ\ĝV]RQ\FK�VWDQGDU�
GöZ�WDMHPQLF\�]DZRGRZHM��EUDNLHP�SUHVML�F]DVRZHM�Z�G]LD�
ïDQLX�RUJDQX��LWS����PRJïRE\�SDUDOLĝRZDÊ�HIHNW\ZQRĂÊ�SR�
VWÚSRZDQLD� SU]\PXVRZHM� UHVWUXNWXU\]DFML� Z� PRPHQWDFK�
NU\W\F]Q\FK��D�QDZHW�]DJUR]LÊ� MHJR�SRGVWDZRZ\P�FHORP��
=�GUXJLHM�VWURQ\�MHGQDN�NRQLHF]QD�MHVW�RFKURQD�MHGQRVWNL��

6SUDZ\� ]DZLVïH� L� RVÈG]RQH� Z� RVWDWQLFK� ODWDFK� SU]HG�
7U\EXQDïHP�6SUDZLHGOLZRĂFL�8(�]H�VNDUJ�EH]SRĂUHGQLFK�
F]\�S\WDQLD�SUHMXG\FMDOQH�]DGDQH�Z� VSUDZDFK�ZïRVNLFK����
KLV]SDñVNLFK����VïRZHñVNLFK���F]\�VSUDZLH�SROVNLHM���SR]ZD�
ODMÈ�QD�VIRUPXïRZDQLH�NLONX�ZQLRVNöZ�R�QDWXU]H�RJöOQHM��
2PöZLHQLH� SRV]F]HJöOQ\FK� Z\URNöZ� SU]HNUDF]D� ]DNUHV�
QLQLHMV]HJR� RSUDFRZDQLD�� MHGQDN� PRĝQD� ]ZUöFLÊ� XZDJÚ�
QD�NLOND�SRGVWDZRZ\FK�DVSHNWöZ�R�]QDF]HQLX�KRU\]RQWDO�
Q\P��NWöUH�PRJÈ�E\Ê�LVWRWQH�]�SXQNWX�ZLG]HQLD�3ROVNL�

$QDOL]XMÈF�RU]HF]QLFWZR�768(��PRĝQD�PLHÊ�ZUDĝHQLH��
ĝH� Z� SLHUZV]HM� LQVWDQFML� �6ÈG]LH� 8(�� Z� ZLHOX� Z\URNDFK�
SRV]XNLZDQR�RGSRZLHGQLFK�VWDQGDUGöZ�L�Z]RUFöZ�RFHQ\��
V]HURNR�]DNUDMDMÈF�SROH�SRV]XNLZDñ��SU]\NïDGRZR�F]HUSLÈF�
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]�GRURENX�G]LDïDñ�DGPLQLVWUDF\MQ\FK�(XURSHMVNLHJR�%DQNX�
&HQWUDOQHJR��SUDZD�NRQNXUHQFML��VDQNFML�OXE�SUDQLD�SLHQLÚ �
G]\���&]ÚVWR�6ÈG�8(�Z�,�LQVWDQFML�IRUPXïRZDï�GDOHNR�LGÈFH�
ZQLRVNL��QS��EUDN�]JRGQRĂFL�UR]SRU]ÈG]HQLD�GHOHJRZDQHJR�
]�WUDNWDWDPL���SRGF]DV�JG\�7U\EXQDï��Z�,,�LQVWDQFML���SR�UR]�
ZDĝHQLX�]DU]XWöZ�DSHODF\MQ\FK��RELHUDï�NLHUXQHN�EDUG]LHM�
SRZĂFLÈJOLZ\�� NWöU\� Z\ZDĝDï� UöĝQH� LQWHUHV\� VWURQ�� EXGX�
MÈF�DXWRQRPLF]QH�Z]RUFH�RFHQ\�XZ]JOÚGQLDMÈFH�VSHF\ğNÚ�
QRZR�SRZVWDïHM�JDïÚ]L�SUDZD�HXURSHMVNLHJR�
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