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6WUHV] F] HQLH $EVWUDF W

SUNNXT DQDIL]XIH XViusll L RIJDQL]DFIU RUIDQSZ SU\PX
VRZHI UHVIUXNIXUN]DFIL  resolution  Z 8QLL (XURSHIVNLHI
RVDG]DIEF SRWNIH UR]ZLEJDQLD GRINFJEFH 9%DQNRZHJR
IXQGXV]X *ZDUDQF\IQHJIR Z VJHW]\P NRQIHNA FLH SUDZ
QRSRU6GZQDZF]\P $XIRU SRGGDIH EDGDQLX F]WHU\ I\SR
RJH XVIURIRZH RUD] ]U6§ QLFRZDQH PRGHH RUJIDQLID
F\IQH ZVND]XIEF QD Z\]ZDQLD JZLE]DQH ] JDFKRZDQIHP
QIH]DHG QRA FL RSHUDFNIQHI Z RUJDQDFK R JiR§ RQHI VIUXN
IIXUTH IXQNFIRQDIQHI 3 UJHSURZDG]RQ\ Z\Z6G GRZRG]L
§ H LQUHIUDFID IXQNFIL JZDUDQID GHSR]\IBZ L RUIDQXreso-
lution VIDQRZL HIHNINZQE RGSRZIHGE QD Z\PRJL SIDZR
GDZF\ XQUQHJR WZRUJEF VAQHUJLU §QDQVRZE UHGXNXIEF
UNJANR NRQG NIX LQIHUHVSZ SUI\ IHGQRF]HVQHI PR§ 0LZR
A FL JDFKRZDQLD WWHPRZ\FK EH]SLHF]QINGZ ]DZDUNFK
Z SUDZIH 8( 3 RWNL PRGH) JRWIDi SUJHGWIDZLRQ\ IDNR
QRZRFJHVQ\ WDQGDUG PLQLPDILJXIEF\ I\J\NR SREID§ (L
ZRA FL QDG]RUF]HI supervisory forbearance = \NRUJ\
WXIEF WHRULU SUJHUNZDQHI U6ZQRZDJL RUD] NRQFHSFIU
F\NOX § \FLD UHJXIDFIL DXIRU RFHQLD HIHNINZQRA E L UNJ\ND
SRVJF]HIBIQ\FK PRGHIL LQUINIXFIRQDIQ\FK $QDIL]D GR
ZRG]L § H SRWNL\WAWHP ZFKRG]L REHFQLH Z 1D]U PDVRZHI
ZHU\GNDFIL VEGRZHI - RQNIX]ID DUNNXiX JDZLHUD SRVIX

(DI Z\SUDFRZDQLD Z 3 RIVFH DXIRQRPLFJQ\FK VIDQGDUGHZ
NRQIURIL VEGRZHI NISUH RGSRZLDGDI\E\ VSHF\GFH resolu-
tion L Z\NUDF]Di\ SR]D (L ININR SRVIXNLZDQLH VIDQGDUGR
Z\FK L JQDQ\FK IIXg ZJRUF6Z RFHQ\

6i RZ D N O XSH\PREZBIUHVIUXNIXUN]DFID
%DQNRZ\ Y)XQGXV] *ZDUDQFNIQ\ = \UHNINZD %55 =
QIH]DIHG QRA E RSHUDF\IQD NRQIURID VEGRZD

- *
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7KLV DUILFOH H[ DPLQHV IKH LQWLIXILRQD) IUDPHZRUN DQG
RUJDQLVDILRQDY WIUXFIXUH RI UHVRIXILRQ DXIKRULILHV ZLIKLQ
JIKH (XURSHDQ 8QIRQ SRVILRQLQJ IKH 3 RIVK VRIXILRQV
UHIDUGLQJ IKH 9%DQN *XDUDQIHH )XQG  %)*  ZUKLQ
D EURDGHU FRPSDUDILYH 0HJD) FRQIH[ Il 7KH DXIKRU DQDI
\VHV IRXU LQVILIXILRQDO INSRIRJLHV DQG YDULRXV RUIDQL
VDILRQD) PRGHIV  KLIKILIKILQJ WKH FKDUHQJHV RI PDLQ
IDLQLQJ RSHUDILRQD) LQGHSHQGHQFH LQ DXIKRUILHV ZLIK
FRPSIH[  IXQFILRQD) WUXFIXUHV 7KH DUILFOH GHPRQVIUDIHY
IKDH LQWHIUDILQJ WKH IXQFILRQV RI D GHSRVLI JXDUDQIHH
VFKHPH DQG D UHVRIXILRQ DXIKRUIN\ PD\ EH IDYRXUHG E\
IKH (8 (HILVIDIRU GXH IR QDQFLD) QHUJLHV IKH PLILID
JLRQ RI FRQG LFIV RI LQUHUHVI DQG KH VAVIHPLF VDIHIXDUGY
HPEHGGHG LQ (8 IDZ 7KH 3 RIVK PRGH) LV SUHVHQIHG DV
D PRGHUQ WIDQGDUG IKDI PLQLPLVHV IKH ULVN RI VXSHUYLVR
U\ IRUEHDUDQFH SILIL]LQJ SXQFIXDIHG HT XLLEUXP IKHRU\
DQG IIKH UHIXIDIRUN 0LIH F\FIH FRQFHSI IKH DXIIKRU DWHWHY
IKH HIGFLHQF\ DQG ULVNV RI VSHFLGF LQWLIXILRQD) PRGHIV
7KH DQDONVLV SURYHV IKDI IKH 3 RIVK VAWHP LV FXUHQIN
HQIHULQJ D SKDVH RI PDW IXGLFLD! UHYLHZ 7KH DUILFOH
FRQFIXGHV E\ SRVIXIDILQJ IKH GHYHIRSPHQI RI DXIRQR
PRXV WIDQGDUGY RI IXGLFLD) UHYLHZ LQ 3 RIDQG IKDI UHG HFI
IKH VSHFLGFLILHV RI UHVRIXILRQ DQG IDQVFHQG WKH PHUH
DSSIFDILRQ RI FRQYHQILRQD! DQG SUH H[ LVILQJ HYDIXDILYH
SDINHUQV

H\ Z RUVEMRQ %DQN *XDUDQIHH )XQG %55~
" WUHFILYH RSHUDILRQDI LQGHSHQGHQFH IXGLFLD) UHYLHZ
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L gQDQVRZHML

= VSBIFTHVQD DUFKLIHNIXUD EH]SIHFIHAVIZD §QDQVRZHIR
Z 8QLL (XURSHIVNLHI IDQRZL YNRP'SIINRZDQE PR]DINU FH
16Z NIBUH VE ZREHF VIHELH NRQNXUHQF\IQH = IHGQHI WUR
Q\ LPSHUDINZHP IHVi RFKURQD WIDELIQRA FL §QDQVRZHI IDNR
GREUD SXEILFJQHJR FR Z V\IXDFIDFK NI\J\VRZ\FK Z\PXV]D
VI\ENRA E | SHZQRA E G]LDiDfi DGPLQLIUDF\IQ\FK = GUXJLHI
VIVRQ\ VAWIHP IHQ PXVL UHVSHNIRZDE  IXQGDPHQI\ SDAVIZD
SUDZQHJR FKURQLE SUDZR ZiDVQRA FL L XQINDE SRNXV\ QDG
X@§ \F.Dmoral hazard 6FKLQDVL

(ZRIXFID IID QIH SUJHELHJID Z VSRVSE (LQHDUQ\ D UR]XPLH
QUH IHI G\QDPINL Z\PDJD Z\IA FID SR]D VIDINF]QE HJJHIH]U
SUJHSLV6Z ,QUIUXPHQIDUXP DUFKLIHNIXUN EH]SLHFTHAVIZD
gQDQVRZHIR Z 8QL (XURSHIVNLHI XFTHVIQLF]\ Z G\QDPLF]
Q\P SURFHVIH HZRIXF\IQ\P NIBUHIR PHFKDQLJP\ PRg QD
Z\IDA QLE QD JUXQFLH IHRULL QDXN SRINFTQ\FK L SIDZQ\FK $E\
JLGHQINGNRZDE  F\NILF]QE QDIXUU JPLDQ RUD] IR IDN ZSi\
ZD RQD QD UR]ZIE]DQLD VIHFL EH]SIHF]HAVIZD §QDQVRZHJIR
Z 80l (XURSHIWNLHI NRQIHFTQH IHW SUJ\ZRIDQLH VJHW]HJIR
NRQIHNVIX #HRUHINFJQHJR Z SRVIDFL IHRULL SUTHU\ZDQHI U6Z
QRZDJL Punctuated Equilibrium Theory  UR]ZUDQHI SUTH]
)5 %DXPJDUIQHID L % = -RQHWD  %DXPJDUIQHU L 1Q
v I D Z NRQIHNA FLH U\QN6Z §QDQVRZ\FK DGDSIRZD
QE SUJH] 1 O RIRQH\ THRUD D FKRE Z\ZRG]L WU
1 SRIRIRILL DPHU\NDAVNLHI JQDIGXIH JDWRVRZDQLH GR DQD
T\ JHQH]\ L IXQNFIRQRZDQID XQUIQHJR SXEIF]JQHJIR SUDZD
EDQNRZHJR D ]ZiDV]F]D IHJR QRZHIR HIHPHQIX 1 LQIUX
PHQIDULXP SUT\PXVRZHI UHVIUXNIXUNJDFIL EDQN6Z

&\N0 § \FLD UHIXIDFIL §QDQVRZHI VNIDGD VLU ] VJHA FLX ID]
, GHQINGNDFID SRiR§ HQLD VAVIHPX QD IHI RVl SR]ZDID JUR]X
PLHE SUHVIU IDNLHI SRGGDZDQH VE RUIDQ\ SUJ\PXVRZHI UH
VIUXNIXU\N]DFIL Z IDJLH ZHU\GNDFIL 2SUDFRZDQLH ED]XIH QD
PINUR L PDNURNRPSDUDINVINFH Z GXFKX IHRUL 5 7R NDUF]\
ND FR XPRg (LZLD RFHQU PRGHIL XWURIRZ\FK SUJH]
SUN]PDIl FHI6Z = \UHNINZ\ %55 =2,

)D]D LQNXEDFIL &KDUDNIHN]XIH VLU QDUDVIDQIHP U\

T\ND WWWHPRZHJIR SUT\ VHGQRFTHVQHI LQHUFIL GHF\]\IQH!
3 U]HG U GRPLQRZDID GRNIN\QROoO big to fail ~ 6FKRHQ
PDNHU 0 LPR RVIUJH§ HiA SUJHG SRNXVE QDGX§ \FLD
moral hazard 5DIDQ v EUDNRZDIR ZRIL SRl
INFJQHI GR SUTHSURZDG]HQLD UHIRUP  S\QHN L VAVIHP UHJX
(IDF\IQ\ JQDIGRZDi\ VLU Z WIDQLH SR]RUQHI U6ZQRZDJL 3 UR
E(HP ENi JQDQ\ DIH QLH SUJHELIDI VLU GR DIJHQG\ SRIINFQHI

%DXPJDUIQHU  -RQHV /|

2.)D]D NI\J\VX L PRELLIDFIL 3 XQNIHP JZURIQ\P IHW
V]RN JHZQUIJQ\ JPLHQIDIEF\ RSINNU SURE(HPX 8SDGHN
/" HKPDQ %URIKHWY Z U RUD] NNJ\V Z VIUHGH HXUR VID
QRZL\ Kk SXQNIN\ SUJHUZDQLD] punctuations — Z\PXV]DIEFH
1PLDQU SDUDG\JPDIX too big to fail -U\NJ\V VIZRUJ\i k RNQR
PR IZRAFj  +RZDUWK 4 XDJID
bail-out  UDIRZDQIH EDQN6Z ] SIHQIUG]\ SRGDIQINGZ QD
UJHF] bail-in  REFLE§ DQLH NRV]IDPL UHWUXNIXU\]DFIL DNFIR
QDUXVJ\ 1 DWIESLD Z]PR@§ RQD PRELILJDFID GHF\GHQI6Z

%DXPJDUIQHU  -RQHV |

)D]D JZDWRZQHI 0HILVODFIL = RGSRZIHG]L QD NUNJ\V

SUIMIUIR Z 8QLL (XURSHIVNLHI = \UHNINZU %55= RUD]

-nB02@ - 0.3268.20261

t. X
\srgsku Gﬁ%H R -HGQRIWINP O HFKDQL]PIH 5H
MibndxRIDR F BR§8RIEGTHOIH 650 5 3 URFHV IHQ RG
E\ZDi VLU SRG SUHVIE FJDVX FR VNXINRZDIR QL§ V]E SUHF\]IE
SUJHSWV6Z = SURZDG]DQR QRZH QDUJUG]LD LQWIUXPHQIN
XPRUJHQID JRERZIE]DA  IXQGXV]H LQIHUZHQF\IQH F]\ JH
JZRIHQLH QD SUJ\PXVRZH SUJHIUFID SHGHGQLFID k LQIHUHVX
SXEIFJQHIR] L k IXQNFIL NUNINFJQ\FK] QDGDID RUJDQRP
VIHURNIH UDP\ RJBIQH FR VNXINXIH (X]DPL GHF\]J\IQ\PL

L SURECHPDPL LQIHUSUHIDFNIQ\PL  %(DFN |

)D]D LPSHPHQIDFIL (DIDFK l QDVIESLI
HIDS EXGRZ\ LQVINIXFIL™ L ZGUD§ DQID Z\PRJS6Z 3 DAVIZD
FJIRQNRZVNIH WZRUJ\I\ SURFHGXI\ PHIRGRIRJIH Z\FHQ\
LWDIHIIH QS Z\PRJLO 5(/" 3 URFHV IHQ RGE\ZDi LU
k Z JDFLV]X JDELQHI®Z] L VNXSLDi VLU QD DVSHNIDFK RSHUD
FAIQ\FK L VIDQGDUGDFK ZVS&iSUDF\ PLUG]\ RUJDQDPL VIHFL
EH]SIHFJHAVIZD™.

)D]D ZHU\GNDFIL L VSRUX VEGRZHJIR 2EHFQIH \WHP
JQDIGXIH VLU Z NOXFJRZHI IDJLH ZHU\GNDFIL  NRQIURQIDFIL
IHRUL ] UJHFI\ZLVIRA FLE JRVSRGDUF]E L NRQIURIE VEGRZE
3 XONI FLU§ NRA FL SUJHVXZD VLU QD VEGRZQLFIZR )D]D ID FKD
UDNIHU\]XIH VLU PDVRZ\PL SURFHVDPL VEGRZ\PL L IHWIRZD
QIHP JUDQLF XSUDZQIHf RUIIDQBZ = RFKRG]L GR ZHU\GNDFIL
k QIH]DIHG QRA FL RSHUDF\IQH]  RUD] k SUDZD GR VNXIHF]JQHJR
A URGND JDVNDUG HQLE 6EG\ VIDIE VLU DUELIIDPL SURSRUFIR
QDIQRA FL SUTNIUINFK UR]JZLE]DA D RUIDQ\ G]LDIDIE Z ZDUXQ
NDFK QIHSHZQRA FL SUDZQHI FJHNDIEF QD RUJHF]QLFIZR 7\
EXQDiX 6SUDZIHGILZRA FL 8QL (XURSHWNIHI ~ 768(  RUD]
VEGHZ NUDIRZ\FK

)D]D GRVIRVRZDQLD 2WDIQLP HIDSHP IHVI XJUXQIRZD
QIH VAWIHPX RUD] NDOLEUDFID SUDNINNL L 0HJLVODFIL SRG ZSi\
ZHP RUJHF]QLFIZD' 8VIDIHQIH § H JQDIGXIHP\ VLU REHFQLH
Z ID]LH ZHU\NGNDFIL VEGRZHI IHVI NOXF]JRZH GID JUR]XPLHQLD
G\QDPINL REHFQ\FK VSRU6Z ZRN&i % DQNRZHJIR )XQGXV]X
*ZDUDQFVIQHIR ~ %)*  %RJIDIVIH GRA ZIDGFJHQLD HXURSHI
VNLH SR]ZDIDIE VIRUPXIRZDE ZQIRVNL GID 3 RIVNL ]DZDUIH
Z RVIDIQLHI FJUA. FL DUNNXiX

8VWUOMRUJIDQOZ SU] \ PXVF

UHVWUXNWXU\ ] DFML

.UDIRZH VIHFL EH]SLHF]HAVIZD QDQVRZHIR 8QLL (XUR

SHIVNLHI WIDQRZLE ZIHIRSRJLRPRZ\ XNiDG LQWINIXFIRQDIQ\

R U6 QLFRZDQHI WUXNIXUTH 7UDG\F\IQ\ PRGH0 VIHFL RSLHUDI

VLU QD IJHFK Ji6ZQ\FK DNIRUDFK EDQNX FHQIUDIQ\P SHi
QLEF\P IXQNFIU SR \FJNRGDZF\ RVIDIQLH! LQVIDQFIL lender

of last resort  QDGJRUF\ VSUDZXIEF\P SIHF]JU QDG SRGPIR
IDPL UL\QNX gQDQVRZHJR national competent authority

RUD] JZDUDQFLH GHSRI\I6Z NIBU\ FKURQL A URGNL NILHQIBZ

Z SUJ\SDGNX XSDGIiRA FL EDQNX / DVIUD "RA ZIDG

GHIHIUNPLIXIEFTHQLD NUNT\VX §QDQVRZHJIR XIDZQL\ Z 8QLL (XURSHIVNLHI

EUDN VNXIHFJQHJR LQVIUXPHQIDUXP GR HILPLQDFIL ] U\QNX
XSDGDIEF\FK EDQN&Z SUJ\ JDFKRZDQLX WDELIQRA FL §QDQVR
ZHI D EH] X§ \FID SRPRF\ SXEIF]QHI =\UHNINZD %55*
L SRISRUJEG]IHQIH 650 5 Z\SHiQLN iU 0XNU SRSUJH] ZSIR
ZDG]HQIH QRZ\FK LQVINIXFIL 1 RUIDQSZ SUT\PXVRZHI UH
VIUXNIXUN] DFIL

ISSN 0137-5490 PRZEGLAD USTAWODAWSTWA GOSPODARCZEGO
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5\ VX QHN

7\ SRIRJILD X WURMRZD RUIDQS Z SU] \ P X VRZHM UHVIUX NIX W\ ] DFML Z 8(

M 0 RGH) EDQNX FHQIUDIQHJR
0 RGH) QDG]RUF\ §QDQVRZHIR
0 RGH) JZDUDQID GHSRI\IGZ
I 0 RGH)K\EI\GRZ\ IQQ\

%U8GIR RSUDFRZDQLH ZiDVQH DXIRUD QD SRGVIDZLH GDQ\FK (XURSHIVNLHIR 8UJUGX 1 DG]RUX %DQNRZHJIR

3 RZRIDQIH QRZ\FK LQVINIXFIL L SRIDZIHQIH VWU QRZ\FK
XSUDZQIHA Z VIHFL  ID]D F]ZDUWID  JURG]LR G\(HPDI GRIN
F1EF\ LFK XPLHIVFRZLHQLD Z IVIQIHIEFHI VLHFL EH]SLHFTHAVIZD
gQDQVRZHJIR  =DJDGQLHQLH IIR VIDIR VLU SUJHGPLRIHP DQD
0] ZLHIX RUIDQLIDFIL PLUG]\QDURGRZ\FK JDIPXIEF\FK VLU UH
JXIRZDQIHP REV]DUX §QDQV6Z = \INFJQH PLUG]\QDURGRZH
NiDGE QDFLVN QD Z\SRVDg HQLH RUIDQSZesolution Z VJHURNLH
XSUDZQLHQLD LQIHUZHQF\IQH EH] DQJDG RZDQID A URGNEZ SX
EILF]Q\FK RUD] JDSHZQIHQLH LP JDVRESZ L IUXNIIXU JZDUDQ
IXIEF\FK VSUDZQH G]LDIDQLH EH] QDFLINGZ SRIINFJQ\FK

,PSIHPHQIDFID =\UHNINZ\ %55 VIDQRZLID LVIRIQH
Z\]ZDQIH XWIRIRZH GID SDAVIZ F]IRQNRZVNLFK 8QLL (X
URSHIVNLHI Z JDNUHVLH NV]UDIIRZDQLD VIHFL EH]SIHF]HAWIZD
GQDQVRZHJIR SUMNXi  XW  =\UHNINZ\ %55 = SRJRVID
Zli SDAVIZRP F]iRQNRZVNLP ]QDF]QE DXIRQRPLU SURFH
GXUDIQE Z JDNUHVIH Z\ERUX RUJDQX SHIQLEFHJR IXQNFIU RU
JDQX SUI\PXVRZHII UHVIUXNIEXUN]DFIL  resolution authority
-HG\Q\P Z\PRJIHP XQUQ\P ZREHF RUJDQSZ resolution
IHVH QIH]DIHG QRA E RSHUDFNIQD ]ZiDV]F]D RG IXQNFiL QDG]RU
FI\FK 7D HIDVI\FJQRA E GRSURZDG]LID GR SRZWDQLD PR]DINL
UR]ZLE]DA XWRIRZ\FK Z Nii6UHI PR QD Z\RGUUEQLE F]UHU\
PRGHIH R U6§ QHI (RJLFH LQVNIXFIRQDIQHI L VSHF\FF]Q\FK U\
T\NDFK  U\VXQHN

SREIDg LZRA E QDG]RUR]Ipervisory forbearance  REIDZLD
IEFD VLU JZOHNDQLHP ] X]JQDQLHP EDQNX ]D XSDGDIEF\ Z FHIX
RFKURQ\ UHSXIDFIL RUJDQX OXE XQLNQLUFLD SUT\JQDQLD VLU GR

ZFJHA QIHWI\FK EiUG6Z Z QDG]RUIH NLHG\ IR EDQN FHQIUD0
Q\ EUGEF\ IHGQRF]JHA QH QDG]RUFE RWR§ QRA FIRZ\P PR H
JZHNDE ] XJQDQLHP EDQNX 1D k JDJURG RQ\ XSDGIRA FLE]

ORGHO QDG] RUF\

0 RGH) IHQ VIRVRZDQ\ Z $XWUL (WRQL QD O DIFLH
Z | XNVHPEXUJX D RG U IDNg H Z 1 HPF]HFK RSLHUD
VIU QD LQIHJUDFIL IXQNFIL resolution Z VIUXNIXUDFK XUJUGX
QDGJRUX 1 LHPF\ JGHF\GRZDi\ VLU QD ¥R UR]JZIE]DQIH E\
Z\HILPLQRZDE Kk PDUIZH SRID] LQIRUPDF\IQH L JUHGXNRZDE
NRVIIN % XQGHVPLQIWHULXP GHU )LQDQ]HQ

*i5ZQE DIHIE WHIJR UR]ZLE]DQLD WHW VAQHUJID ZLHG]\
QDG]RUFTHI T SURFHVDPL UHVIUXNIXUN]DF\IQ\PL FR SR]ZDID
QD SI\QQH SUTHIA FIH RG ZF]HVQHI LQIHIZHQFILearly inter-
vention  GR ID]Xesolution EH] GXEIRZDQLD UDSRUIRZDQLD
0 RGH)WHQ FHFKXIH VLU IHGQDN QDIZ\§ VI\P I\]\NIHPb SRNX
V\ ]DQLHFKDQLD forbearance Z\QINDIEF\P ] EH]ZiDGQRA FL
GHF\J\IQHI L QIHFKUFL GR UHZL]IL ZiDVQ\FK VIDQRZLVN QDG
JRUFJ\FK =RGDINRZR Z\PDJD RQ VNRPSIINRZDQHI NRRU
G\QDFIL PLUGT\LQVINIXFIRQDIQHI Z VNIXDFIDFK NUNJ\VRZ\FK

ORGHO EDQNX F HQWU D O QH JFRSRG SIHVE FIDVX PRG H JHQHIRZDE RS68 QIHQID L Z\g VIH

3 RZVJHFKQRA E IHJR PRGHIX
FI\QL JR XQUQ\P WDQGDUGHP SRG\NIRZDQ\P SUDJPDIN
JPHP = \E&U IHQ Z\QIND ] XJUXQIRZDQHI QIH]DIHG QRA FL
EDQN6Z FHQIUDIQ\FK LFK NDSLIDIX LQUHIHNIXDIQHJR RUD]
EH]SRA UHGQIHIR GRVIUSX GR GDQ\FK R SI\QQRA FL FR IIHVI
NIXFJRZH GID V]\ENRA FL UHDNFIL Z ZDUXQNDFK NUNJ\VRZ\FK

5R]ZLEJDQLH IR URG]L YHGQDN U\J\ND WVIHPRZH Z I\P
JUR& EU QDUXV]HQLD ]DND]X §QDQVRZDQLD PRQHIDUQHIR
1 DUl 7)8( SRSU]JH] SUJH]QDF]DQLH UHJHUZ QD NRV]

I\ UHWUXNIXUNJDFIL FR SRIZLHUG]Li Z\URN Z VSUDZLH % DQND
6IRYHQUH & 3 RQDGIR LVIRIQ\P JDJURG HQLHP lHVIi

ISSN 0137-5490 BUSINESS LAW JOURNAL

SDAVIZ FTIRQNRZVNLFK

NRV]IN

= SUJHFLZIHAWZIH GR EDQNS6Z FHQIUDIQ\FK LQVINIXFIH IH
PXV]E IZRUJ\E NXWIXUU RUIDQL]DFNIQE VHSDUDFIL IXQNFIL RG
SRGVIDZ

ORGHOJZDUDQWD GHSR] \ W6 Z

0 RGH) IHQ SUI\MIUN Z 8( SUJH] 3 RWNU =DQLU L )LQ
IDQGLU  XJQDZDQ\ §HW 1D k JiRIN WIDQGDUG]  -HJR IXQGD
PHQIHP IHVW HILPLQDFID NRQG LNIX forbearance 1 LQWNIXFID
QLHSRVLDGDIEFD KIWIRULL QDGIRUF]HI QIH PD LQIHUHVX Z X
V]JRZDQLX EiUGS6Z *2ZDUDQI SRVIDGD QDIXUDIQE PRINZDFIU

gOQDQVRZHIJI



HNRQRPLFJQE GR VSUDZQHI UHVIUXNIXUN]DFIL JG\G FKURQL
Z IHQ VSRVSE ZiDVQH JDVREN SUJHG NRV]IRZQE Z\SIDIE GH
SRI\I6Z Z UD]LH XSDGIRA FL EDQNX 3 RiEFJHQLH ] JZDUDQIHP
GHSR]\I6Z JDSHZQID VWIQE PRINZDFIU HNRQRPLF]JQE GR
VSUDZQHI UHVIUXNIXUN]DFIL 3 RQLHZDE DWHUQDINZE IHVI NRV]
IRZQD Z\SiDID A URGN6Z JZDUDQIRZDQ\FK JZDUDQI G]LDiD
IEF\ IDNR RUJDQ resolution FKURQLtme factob VZRIH JDVRE\
ZHGiXJ 0 LUG]\QDURGRZHJIR )XQGXV]X =DIXIRZHIR I\
J\NR NRQG INI6Z PLUG]\ IXQNFIE UHVIUXNIXU\N]DFIL EDQN6Z
D JZDUDQIRZDQIHP GHSRI\I6Z JDH§ \ RG PDQGDIX NHVW
QLVNLH SUJ\ ZEVNLP PDQGDFIH  ININR Z\SiDID GHSRI\I6Z
(HF] URA QH SUJ\ §QDQVRZDQLX UHWIUXNIXU\]DFIL JZiDV]F]D
JG\ JZDUDQH GHSRI\IBZ L RUIDQ UHVIUXNIXUNTDFIL VE RGUUE
Q\PL LQWN\IXFIDPL  I]Q IXQNFIH QIH VE SRIEFJRQH $UGD
1 ROH Vool YX]ID IXQNFIL PRG H ] NRIHL Z\ZR
iDE  NRQG INIl ZHZQUIN]JQ\ PLUG]\ RFKURQE IXQGXV]Xeast
cost test D QDGUJUGQ\PL FHIDPresolution IDN VIDELIQRA E
gQDQVRZD  $UGD 1 RIH Vool
3 UDZRGDZFD XQUQ\ ]PLQLPDIJRZDI IH INJ\ND SRSUIH]
JEIHG QRA E FHIBZ L A FLVE ZVS6iSUDFU IXQNFIL =JRGQLH ] DU
%55 ™ RFKURQD GHSRQHQI6Z WDQRZL ZVSEIQ\ FHI REX IXQN
Fil FR HLPLQXIH NRQG NI\ DNWIRIRJLFJQH REHFQH Z VAWHPDFK
RSDUNFK QD NRQNXUHQFIL IXQNFIL ~ 6\PELR]U WU SRIZLH
G]D DUl XV *\UHNINZ\ %55 GRSXV]JF]DIEF\ ZSURW
ZVSHIQE WUXNIXUU GR SRELHUDQLD RSIDIl RUD] DUW %55 "
GHGQLXIEF\ §QDQVRZE NRPSIHPHQIDUQRA E SRSUJH] RERZLE]
NRZ\ ZNiDG JZDUDQID Z UHVIUXNIXUN]DFIU S\J\NR VSRU6Z
SUT\ §QDQVRZDQLX JRVIDIR JPLQLPDILJRZDQH SUJH] Z\P6J
JDSHZQLHQLD Z\FHQ\ ZNiDGSZ SUTH] QLH]DIHE QHIR HNVSHURD.
*i5ZQ\P I\J\NLHP PRGHIX IHW LJRIDFID LQIRUPDF\IQD Z\
QINDIEFD ] JDHE QRA FL RG GDQ\FK QDG]RUF\ L SRILIANL SINQQR
A FLRZHI EDQNX FHQIUDIQHIR 2S6& QLRQ\ SUJHSI\Z LQIRUPDFIL
PRg H XQIHPR§ ZLE RUJDQRZL IHUPLQRZH SRGIUFLH G]LDiDA

QQH PRGHOH

= INSRIRJLL XVIIRIRZHI RIIDQEZ SUTNPXVRZHI UHVIUXNIXUN
JDFIL Z\NVJUDIFL\ VLU YDNg H LQQH PRGHH NIBUH VE VSHF\GF]
QH IDN IDN Z +V]SDQL F]\ 6]ZHFIL = +LV]SDQLL IXQNFIRQXIH
PRGHI K\EU\GRZ\ G]IHEF\ NRPSHIHQFIH PLUG]\ EDQN FHQ
JUDIQ\  SIDQRZDQIH D DJHQFIU Z\NRQDZFJE )52%
SR]ZDID RQ QD VSHFIDIL]DRIU JHQHUXIH Z\VRNLH NRV]I\ NRRU
G\QDFIL L U\J\NR UR]P\FLD RGSRZIHG]LDIQRA FL Z NU\J\WVH =H
Z]JUGX QD QIHHIHNINZQRA E ,QUHUQDILRQD) O RQHIDI\ )XQG

vyl +LV]SDQLD NRQVRILGXIH REHFQLH IIH IXQN

FIH Z \HGQ\P RUJDQIH = 6]ZHFIL JDA SUT\PXVRZE UHVIUXNIX
U\JDFIE DGPLQLWUXIH DIHQFID UJEGRZD NIBUD RGSRZLDGD 1D
REViIXJU GiXJX SXEIFJQHIR FR PD VZRIH NRQRIDFIH T NAJ\
VHP EDQNRZ\P Z 6]ZHFL] DV ;; Z  -RQXQJ
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NAJWRZHJIR Z\PDJDIEF\ VXZHUHQQRA FLURTWUINJQLUE RUD]
VIUXNIXUDOQHI VHSDUDFIL SHWRQHIX L A FLH§ HN UDSRUIRZDQLD
,PSIHPHQIDFID INFK JDVDG Z 8( WIZRU]\iD JU6§ QLFRZDQE
PR]DINU VIUXNIXU NUDIRZ\FK  GRWRVRZDQ\FK GR IRNDIQ\FK
IUDG\FIL DGPLQIAWUDFNIQ\FK ~ =VSRPQIHQID Z\PDJD § H
QIHZIHH SDAVIZ JGHF\GRZDIR VLU XUHIXIRZDE SRGVIDZRZH
NZHVILH RUIJDQL]DFIL RUIDQX QD SR]LRPLH SUDZD SRZVJHFK
QIH RERZIEJXIEFHJR 1 DIH§ E GR QLFK SUJ\NIDGRZR 1 LHP
F\22 | GR SHZQHJR WRSQLD +RIDQGLD 1 LHILFJQH SDAWZD
IDNLH IDN % HIJLD L YUDQFID RJIUDQLFINI\ VLU GR XWDZRZHJR
QDND]X XVIDQRZIHQLD ZHZQUIVJQHI VHSDUDFIL IXQNFIL SUTH]
VDP RUJDQ = SUJ\SDGNX )UDQFIL SURFHV\ IIH VE GRGDINRZR
ZVSLHUDQH SUTH] VSHF\GF]QH LQVINIXFIH NRQVXUIDFNIQH  NIig

UH RGJU\ZDIE IMIRIQE URIU Z PHUNIRUNFJQ\P ZVSRPDJDQLX
SUDF\ RUJDQSZ QDGJRUX QDG UNQNIHP §QDQVRZ\P  SRU
0 DULDAVNL Vol = SRJRWIDINFK IXU\VG\NFIDFK
EDULHI\ PLUG]\ LQQ\PL IXQNFIDPL D SUJ\PXVRZE UHVIUXNIX
U\JDFIE Z\QINDIE QDIFJUA FLHI ] ZHZQUINJQ\FK UHIXIDPLQSZ
DNI6Z R FKDUDNIHUJH DXIRQRPLFJQ\P (XE IHG ] IDNINFJQHY
NXOIXUN L WUDG\FIL RUJDQLIDFNIQHI 1 DIHG \ SRGNUHA ULE § HED
ULHU\ FJUVIR JQDIGXIE VZRIH XPRFRZDQLH Z SUT\IUIHI SUDN
INFH RUD] ]Z\F]DIDFK GDQHJR RUJDQX = A ZIHItH RUJHF]QLF
iZD 7U\EXQDiX 6SUDZLHGILZRA FL EUDN Z\UD& Q\FK SUJHSLV6Z
SUDZD SRZVIJHFKQHJR OXE VIRUPDIJRZDQ\FK UHJIXIDFIL ZH
ZQUIVJQ\FK ViXg EF\FK UHDILJDFIL FHOX DU XV = \UHNIN
Z\ %55 PRG H E\E VDQRZDQ\ SUJH] XIUZDIRQE SUDNINNU
DGPLQIVIDFVIQE SUTMIUNE Z GDQHIl LQVINIXFIL R L0H JDSHZQLD
RQD QIHIDIHG QRA E RSHUDF\IQE SURFHVS6Z GHF\JMIQ\FK O LPR
EUDNX WHGQROLIHI I\SRIRILL Z 8( GRPLQXIE GZD PRGHH
RUJDQL]DF\IQH VHSDUDFID QD SRILRPLH GHF\J\IQ\P RUD] LQ
IHJUDFID SLRQRZD

6HSDUDFMD QD SR] LRPLH GHF\

0 RGHI IHQ WRVRZDQ\ P LQ ZH )UDQFIL L %HWLL SRIHID
QD XIZRUJHQLX Z IHGQHI LQWNIXFIL GZBFK RGUUEQ\FK RUJD
QGZ GHR\JVIQ\FK QS NRIHILXP QDGJRUFJHJR resolution
RUBG Q\P VNIDG]LH L SRFHGXUDFK 3 UJ\NIDGRZR Z %HJLL GR
NRIHILXP resolution SRZRiXIH VLU RVRE\ QIH]DDQJDG RZDQH
Z ELH EF\ QDG]6U FR JDSHZQLD REWHNINZL]P L G\WDQV RG

&KRE HZHQIXDIQ\FK JDQLHFKD?A QDGIRUFT\FK

&KRE  GXEIRZDQIH VIUXNIXU JDUJEGFI\FK HVI NRVJIRZ
QH JZDUDQIXIH RQR DXIRQRPLU GHF\JIL R UHVIUXNIXU\]D
FI. = P PRGHIX GHSDUDPHQI\ SUJ\JRIRZDZFJH PRJE
SRJRVIDE  ZVS&IQH JG\§ VHSDUDFID QD VJFJ\FLH KLHUDUFKLL
X]QDZDQD IHV 1D Z\VIDUF]DIEFH JDEH]SIHFTHQLH SUTHG NRQ
G INIHP LQIHUHV6Z = PRGHIX INP IHGQDN SRVJFJHIGIQH GH
SDUIDPHQIN SUT\JRIRZXIEFH GHF\]JIH RUJDQX QLH PXV]E E\E
Z\G]IHIRQH 11Q H VDPH NRPSUNL ZHZQUINJQH PRJE SUT\
JRIRZ\ZDE GHF\]IH GID U5§ Q\FK NRPSR]\FIL GHF\GHQFNLFK
JG\§ SUJNIPXIH WU g H VHSDUDFID QD SR]IRPLH JDUJEGF]\P
GDIH Z\VWDUF]l%MEFH JZDUDQFIH XQINDQLD NRQG LNIX LOIHUHVEZ

XVRZHM

2UuJDQL] DFMD RUJDQ6Z SU] \' P

UHVWUXNWXU\ ] DF ML

*\UHNINZD %55 = JRERZIE]XIH SDAVIZD FJiRQNRZVNH
GR ]DSHZQIHQD QIHIDIHG QRA FL RSHUDF\IQHI SUJ\ EFJHQLX
IXQNFIL Z IHGQ\P RUJDQLH -HVIl IR IXQGDPHQI JDUJEG]DQLD

6HSDUDFMD RUJDQL] DF\ MQ|

0 RGH! LQIHJUDFIL SIRQRZHI GRPLQXIEF\ Z 8( P LQ ZH
- iRVJHFKL 1 (HPFJHFK  RSLHUD VLU QD Z\RGUUEQLHQLX SIR
Q6Z PHINRIAFJQ\FK SUT\ ZVS6IQ\P JDUJEG]LH -HGQRVINL
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resolution UDSRUIXIE EH]SRA UHGQIR GR VJFJNIX KLHUDUFKLL
RPUDIEF SLRQ\ QDGJRUFJH FR JDSRELHID EDJDIHLJRZDQLX
LQIRUPDFIL R INJ\NDFK SUJH] NDGUU A UHGQLHIR VIFJHEID
JXFJRZ\P Z\]ZDQHP SRJRVIDIH JDSHZQIHQIH EH]
VILRQQRA FL ZVSBIQHIR NLHIRZQLFIZD Z JRGIHQLX LQIHIHVGZ
QDGJRUX L UHVIUXNIXUNJDFIL 6\WHP LQIHJUDFIL SLRQRZHY
XIXSHIQIDIE G]LDI\ ZVS6IQH NIBUNFK GJLDIDIQRA E PD FKD
UDNIHU KRU\JRQIDIQ\ UHDILJXIEFH ]DGDQLD Z REVIDUH ,7
IXE ZVSDUFLD SUDZQHJR = \]ZDQHP Z INP PRGHIX IHW JD
SHZQIHQIH DE\ ZVSBIQ\ GID ZLHIX IXQNFIL JDUJEG ENi Z WD
QUH EHJVILRQQLH Z\ZDg \E LQIHUH QDG]RUXesolution RUD]
VSUDZLE DE\ ND§ GD ] IXQNFIL G]LDIDID SUDZIGIRZR

TQLRVNL GOD 3ROVNL

$QDILID SUDZQRSRUGZQDZFID PRGHIL LQVINIXFIRQDIQ\FK
RUD] INSRIRJLL RUIDQLIDFNIQ\FK RUIDQGZ SUT\PXVRZHI UH
VIUXNIX\JDFIL Z SDAWIZDFK 8QL (XURSHINLHI RVDGJRQD
Z IHRULL ID] F\NIX § \FLD UHIXIDFIL JQDQVRZ\FK SR]ZDID QD
VIRUPXIRZDQIH NRQNUHIQ\FK ZQLRWSZ GID 3 RIWNL Z FJIH
UHFK REV]DUDFK SUJHGVIDZLRQ\FK SRQL§ HI

0 RGHI RUDQLIDFIL ZHZQUIVJQHI % ) QLH RGELHJD RG UR]
ZIE]DA Z SRJRVIDINFK SDAVIZDFK 8QL (XURSHIVNLHI %6 UDN
XWDZRZHI NRG\GNDFIL VHSDUDFIL IXQNFIL Z SRWVNLP WVIHPLH
QIH SRZIQHQ ENE  SRFT\INZDQ\ D OIXNU (HF] 1D SUJHIDZ HID
VINFJQRA FL SURFHGXUDIQHI NIGUD JIRGQLH ] 0LQLE RUJHF]QLFIE
768( PR HE\E VNXIHF]QUH UHDILJRZDQD SRSUJH] IDNINF]QH
PHFKDQL] P\ IHFKQRNUDINFTQH L NX0IXUU RUIDQLIDFNIQE 6NR
R 768( GRSXV]F]D UHDIJDFIU RUIDQLIDFNIQHIR UR]G]LH
IHQLD ZHZQUINJQHJR IXQNFIL Z VSRVOE LQQ\ Qlg  SWHPQ\
RUJDQ PR H UHDIJRZDE 1IHQ RERZIE]HN Z VSRVSE VRELH ZiD
AFLZ\ QS SRSUJH] XWDQRZIHQH WZDi\FK RGUUEQ\FK (LQLL
UDSRUIRZDQID WHFKQLFJQHIR  VHSDUDFIU G\F]QE JDVRESZ
LQIRUPDF\IQ\FK OXE ZSURZDG]HQLH RNUHA IRQ\FK SURIRNRISZ
GRWIUSX GR GDQ\FK ZUDg 0L.Z\FK QD HIDSIH SIJ\JRIRZDZF]\P

= \P6J ZSURZDG]JHQLD VHSDUDFIL Z RUJDQLIDFIL ZHZQUIN]

QHI % )* QLH PD FKDUDNIHUX DEVRIXIQHJR L QLH SRZLQLHQ E\E
FHHP VDP\P Z VREIH 1 DIH§ \ JR UR]ZDg DE QIH Z LJRIDFIL
DIH Z VJHWJ\P NRQIHNA FLH FHIGZ = \UHNINZ\ %55 = L ]DVDG
IXQNFIRQRZDQLD VIHFL EH]SLHFTHAVIZD §QDQVRZHIR = \D

PHI *\UHNINZ\ %55 Z\QIND § H SURFHV SUJ\JRIRZDQLD
GHF\JIL R ZV]F]UFLX SUT\PXVRZHI UHVIUXNIXUN]DFIL QLH PRg H
E\E Z\JRIRZDQ\ RUJDQUJDF\IQIH 1 DND]XIH RQD ERZIHP
1 IHGQHI VILRQ\ VHSDUDFIU IXQNFIL FHIHP XQINDQLD NRQG [N

IX LQIHUHVGZ DOH ] GUXJIHI Z\PDJD IH§ A FLViHI ZVSGiSUDF\

2FHQD XVWURMX L RUJDQL] DFFUJN@HDE)@@HMVGE 10DQID§ RZDQ\FK Z IXQNFIH QDG]RUX

QD WOH UR] ZLE] DA HXURS H R QUINBXRZHI UHIUXNIXINDFIL

0 RGH) XVIURIRZR RUJDQLIDFNIQ\ %)™ IHVi PRGHIHP QLH
INNR Z\VIUSXIEF\P Z 80QLL (XURSHIWNLHI DIH L SRZV]HFK
QH WRVRZDQ\P Z A ZIHFIH QS Z 6IDQDFK =IHGQRFJRQ\FK
-DSRQL .DQDG]IH F]\ -RUHL 3 RiXGQIRZHI  RUD] UR]SR]QD
Q\P SUJH] RUJDQUIDFIH PLUG]\QDURGRZH XVIDQDZLDIEFH
VIDQGDUG\ Z INP JDNUHVLH

3 RWNL PRGH) QDIHG \ X]JQDE 1D QRZRFJHVQ\ L JELHG O\
1 RIGIQ\P NIHUXQNHP HZRIXFIL VIHFL EH]SIHFIHAWZD §
QDQVRZHJR QD V]FJHEIX SRQDGQDURGRZ\P Z 8QLL (XURSHI
VNIHI 3 R SIHUZVJH Z\NiDGQLD WWHPRZD %55 DUl
L GRZRG]L § H LQIHIUDFID IXQNFésolution L JZDUDQID
GHSRI\IBZ IHVI UDNIRZDQD SUT\FK\IQLH SUJH] SUDZRGDZFU
XQUQHIR TH Z]JIUGX QD HIHNINZQRA E Z\NRUJ\VIDQLD JDVR
E6Z L JEIHG QH FHIH REX IXQNFIL 3 R GUXJIH QDIHG \ ZVND]DE
g H SRIEFJHQLH IXQNFIL JZDUDQID GHSRI\IGZ tesolution 1D
SURSRQRZDID Z U .RPWID Z\FKRG]EF ] SURSR]\FIE
SDQHXURSHIWNLHIR \WHPX JZDUDQIRZDQLD GHSRINIGZ
NIBUHIR EXGRZD PLDID EDJRZDE QD 65% FJ\LL HXURSHI
VNLP RUJDQIH SUJ\PXVRZHI UHVIUXNIXA\NIDFIL = NRQIHN
A FLH RUIDQL]DFIL IXQNFlresolution L JZDUDQID GHSRI\IGZ
_RPLID JDSURSRQRZDID IHGQR FIDIR JDUJEGFIH Z 65%
L VHSDUDFIU QD SR]LRPLH RUJDQLIDFNIQ\P GR URJVILJ\JIQLU
FID SUJH] VDP RUJDQ

ZDUIR JDJQDFI\E g H %)™ IDNR LQUNIXFID VIHFL EH]
SIHFJHAWZD §QDQVRZHIR RGUUEQD RG RUJDQX QDGJRUX
XWWRIRZR (HF] SHIQLEFD IXQNFIH JZDUDQID GHSRI\IGZ
VSHIQLD Z\PRJLDUI  XW = \UHNINZ\ %55 Z VIRSQLX
SUJHZ\G VIDIEF\P VIDQGDUG\ ZLUNVIRA FL SDAVIZ XQUQ\FK
JG\§ k ]VDPHJIR IDiRg HQLD] PLQLPDILIXIH UNJ\NR Z\VIESH
QLD NRQG INIX LQIHUHV6Z GRWUJHIDQH SUJH] SUDZRGDZFU
XQUQHIR
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k WHA 0L FKRG]L R SUT\
JRIRZDQIH SIDQRZDQLH L Z\NRQDQLH GHF\]IL GRINFJEF\FK
SUI\PXVRZHI UHWUXNIXUNJDFIL JDUSZQR ZIHG\ JG\ RUJDQ
GV UHVIUXNIXUN]DFIL L XSRUJEGNRZDQHI INZLGDFIL RUD] ZiD
A FLZ\ RUJDQ VE RGUUEQ\PL SRGPLRIDPL IDNL ZIHG\ JG\ REIH
IXQNFIH SHIQLRQH VE Z UDPDFK IHJR VDPHJR SRGPLRIX]

6HSDUDFID IHFKQLF]QD 0LQLL UDSRUIRZDQLD IHWI Kk Z\VIDUF]D
IEFD]  Z UR]XPLHQLX 768( QDZHI IHA (L QD VIFJ\FLH U6§ QH
VIUXNIXU\ VSRINNDIE VLU Z IHGQ\P JDUJEG]H 6NRUR 768(
DNFHSIXIH IDNI § H RWDIHF]QD GHF\]ID JDSDGD Z INP VDP\P
JURQIH RVGE ~ IHGQRA E ]DUJEGX IR Z\PDJDQIH RG %)*
WIZRUJHQLD RGUUEQ\FK k SRG]DUJEG6Z] GID ND§ GHI IXQNFIL
E\iRE\ Z\IA FIHP SR]D Z]RUTHF XQUIQ\

2FHQD RUJDQL]DFIL ZHZQUINJQHI RUIDQX ]DSHZQLDIEFHI
EUDN JQUHNV]UDIFHQLD SURFHVX GHF\J\IQHJR IDN L IHGQR
FJHVQD ZVS&iSUDFD PLUG]\IXQNFIRQDIQD RVGE ]DDQJDG R
ZDQ\FK Z SHIQIHQIH U6g Q\FK IXQNFIL EDIDQUXIH SRPLUG]\
IRUPDIL]JPHP SUDZQ\P D NRUSRUDF\IQE NXMXUE GDQHIR
RUJDQX NIBUH ZLQQ\ EXE RFHQLDQH ZVSBIQIH L ZVS6iPLHUQH
GR HZHQUXDIQHJIR UNJ\ND =DVDGD ZVS&iSUDF\ JDNRGRZDQD
Z ]DVDGDFK HINNL JDZRGRZHIl SUDFRZQINGZ % )* IHW RER
ZIEJNHP  D(H IHGQRFJHA QIH QIH PR H E\E DXIRPDINF]QUH
RFHQLDQD IDNR SRIHQFIDIQ\ DNl VIURQQLF]RA FL = VS&iSUDFD
SRIHID SUTHGH ZV]\VINLP QD G]LHIHQLX VLU ZIHG]E L Z VSHF\
§FH VIHFL EH]SIHFTHAVIZD §QDQVRZHJIR GRINF]\ QDIFJUA FLHI
SUJHNDJ\ZDQLD GDQ\FK VXURZ\FK QS R SI\QQRA FL EDQNX
D QLH XG]LHIDQLD GRWUSX GR SURIHNIGZ GHF\JiL

-XFJRZH ] SXQNIIX ZLGJHQLD 3 RINL IHVi RNUHA 0HQLH SHZ
QHIJR Z]RUFD Z\VIDUFJDIQRA FL A URGN6Z RUJDQL]DF\IQ\FK
SRGHIPRZDQ\FK SUJH] RUJDQ = \GDIH VWU § H D k Z\ViDU
FJDIQRA E] SRZLQQD E\E RFHQLDQD SUTHGH ZVI\VINLP IXQN
FIRQDIQLH L Z VJHW]\P NRQIHNA FLH FHI6Z = \UHNINZ\ %55 =
RUD] =\UHNNZ\ =*6 D IDNg H ]DVDG IXQNFIRQRZDQLD



VLHFL EH]SLHF]HAVIZD §QDQVRZHJIR Z GDQ\P SDAVIZIH Niio
UH XZ]J0UGQLDIE QLH ININR VHSDUDFIU IXQNFIL DIH UBZQLHG
JDVDG\ ZVS&iSUDF\ Z\PDJIDQH SUJHSLVDPL SUDZD
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VDPHJR WIHPX SUDZD (XURSHINNLH GRA ZIDGFJHQLD Z\QL
NDIEFH ] SURFHV6Z R FKDUDNIHUJH PDVRZ\P SR]ZDIDIE QD
Z\SUDFRZDQIH VIDQGDUGSZ NRQIRL VEGRZHI L SUDZLGIR
Z\FK Z]RUF6Z RUJHF]QLFT\FK

ODVRZ\ FKDUDNWHU VSRUG® Z= QRN ] HXURSHIVNLHI NRQIURIL VEGRZHI PRJE VIDQRZLE

=JRGQLH ] RPSZIRQE Z SLHUZVIHI FJUA FLIHRULE FANIX § \FLD
UHIXIDFIL HXURSHIVNL VAIHP - resolution JQDIGXIH VLU REHFQLH
Z ID]IH ZHU\GNDFIL VEGRZHI NISUD QDVIESLID SR SIHUZV]\FK
SUJ\SDGNDFK JDVIRVRZDQLD QRZ\FK QDUJUG]L Z SUDNINFH
JDA  SRWNLVAVIHP Z\GDIH VLU GRSLHUR GR HIl ID]\ ZWUSRZDE

= SUDNINNL HXURSHIVNLHI ZIDGRPR § H ZV]FJUFLH SURFH
GXI\ SUI\PXVRZHI UHWUXNIXUN]DFIL UHGHGQLXIH V\IIXDFIU
SUDZQE L PDIEINRZE VJHURNIHIR NUUJX LQIHUHVDULXVI\ =H
Z]JUGX QD VIUXNIXUU NDSWIDIRZE ZVSETFJHVQNFK LQWINIXFIL
FODQVRZ\FK LQWUXPHQIN SRGIHIDIEFH XPRUTHQLX 0XE NRQ
ZHML  PHFKDQL]PRZbail-in  VE UR]SURVIRQH ZA UBG INVLU
F\ SRGPLRIBZ | JDUBZQR LQZHWIRUIGZ LQVNIXFIRQDIQ\FK
IDN L SUTHGH ZV]\VINLP RVSE §]\FJQ\FK  DNFIRQDULXV]\ RUD]
REILIDIDUXVI\ ~ =QDFJQH UR]PLDU\ SRSXIDFIL k GRINQLUIHIF
GHF\JIE RUIDQX SUI\PXVRZHI UHWUXNIXUN]DFIL JHQHUXIH
QDIXUDIQ\ L SURSRUFIRQDIQLH Z\VRNL SRIHQFIDi SURFHVRZ\
PDQLIHVIXIEF\ VLU Z Z\VRNLHI OLFJELH YVNDUJ FJHJR QDIHG \
RFJHNLZDE IDN§ H Z 3 RIVFH

$QDI]D SRUBZQDZF]D GRA ZIDGFJHA HXURSHIWNLFK 1 RG
BIRZHQL SUJH] +LV]SDQLU SR 3 RIWNU 1 SR]ZDID QD JIGHQ
INGNRZDQLH WHQGX k PDVRZRA FL JDVNDUG HQLD]
VU QIHRGIEFJQ\P HIHPHQIHP QRZHJR SDUDG\JPDIX bail-
-in RUD] QRZHJR RIRF]JHQLD SUDZQHIR = 6iRZHQL SURFHY
UHVIUXNIXUNJDFIL V]HA FLX EDQNSZ Z (DIDFK | RENEi
SRQDG RVGE NIBUNFK LQVIUXPHQIN §QDQVRZH IR
VIDI\ XPRUJRQH 6NDID LQIHUZHQFIL Z\PXVLD QD 6iRZHf
UNLP 7U\EXQDH . RQUINIXFNAIQ\P  VSUDZD 8,
RUD] 768( & URJVIVT\JQLUFLH IXQGDPHQIDIQHIR
NRQG LNIX PLUG]\ RFKURQE VIDELIQRA FL §QDQVRZHI D SIDZHP
IHGQRWNL GR VNXIHFJQHJR A URGND SUDZQHJR 3 RGREQLH
SIHUZV]D SUJ\PXVRZD UHVIUXNIXUN]DFID SUJHSURZDG]RQD
SUJH] -HGQRILIE 5DGU GV SHVIUXNIXUN]DFIL  65%  ZREHF
%DQFR 3 RSXIDU Z U Z\ZRiDiD QDINFKPLDWRZE UHDN
FIU SIRFHVRZE =R 6EGX 8( ZSi\QUIR SRQDG YNDUJ

SRQDG URF]JQHIR ZS\ZX GR IHJR VEGX  JPLHUIDIE
F\FK GR XQHZD§ QIHQLD GHF\]JIL D Z So6& QIHIV]\P F]JDVH
SUJ\ GHF\GRZDQLX R RGVJNRGRZDQLDFK GID DNFIRQDULX
V]\ Z SURFHGXUJH k SUDZD GR E\FLD Z\ViXFKDQ\Pj XG]LDi
Z]JWiR EILVNR RVGE  6LQJIH SHVRIXILRQ % RDUG
3 RWNIH GRA ZIDGFJHQLD ] UHVIUXNEXUN]DFIE *HILQ 1 REMH
%DQN  *1 %
U6Z JG\§ GHF\]ID %DQNRZHJIR IXQGXV]X *ZDUDQF\IQHJIR
R ZV]F]UFLX SRVIUSRZDQLD JRVIDID JDVNDU§ RQD SUJH] SRQDG

SRGPIRIBZ ~ 2VLAVNL

0 DVRZ\ FKDUDNIHU VNDUJ IR FJ\QQIN NiSU\ Z JQDF]JQ\P
WRSQLX JZLUNV]D SUDZGRSRGRELHAVIZR Z\FJHUSDQLD DUJIX
PHQIDFIL SUDZQHI L SRGQLHVLHQLD VSHNIUXP 1DUIXI6Z . DID
0RJ IHQ JZ\NIH REHIPXIH QLH INNR PHUNIRUNF]QE NRQIURIU
URJWWINIQIUE  DOH SUTHGH ZV]\WINLP SRF]EINRZR NZHVILH
R FKDUDNIHUJH SURFHVRZ\P Z NP UHDILJDRIU SUDZD GR
VEGX L VNXIHFJQHJR A URGND RGZRiDZF]JHJR D IDN§ H ]DJDG
QLHQLD PDIHUDIQRSUDZQH GRINF]JEFH ZD§ QRA FL L DNVIRORJLL

NIGUN VIIDIH

SHZIHQ IXQGDPHQI GID XNV]IDIIRZDQLD VLU SRIVNLFK WIDQ
GDUGHZ RFHQ\ L ZJRUF6Z RUTHF]QLFT\FK Z REV]DUDFK IDNLFK
IDN JJRGQRA E  ZIGUQHJIR SUDZD XQUIQHIJR  G\UHNINZ L URTSR
UJEG]HRA GHHIRZDQ\FK GRINFJEF\FK SUT\PXVRZHI UHWUXN
IXUNJDFIL ] WDNIDIDPL Z\ZD§ HQIH JOVDG  SUDZD GR DGH
NZDIQHJR XJDVDGQLHQLD GHF\]HL RUD] JDFKRZDQLD IDIHPQLF\
IDZRGRZHI  Z\ZD§ HQIH EiUGGZ SURFHGXUDIQ\FK RUJDQX
NIBUH PRJE ZSI\NZDE QD XFK\IHQLH GHF\JIL FJ\ IH§ IHGQD
1 QDIEDUG]LHI LWRIQ\FK NZHWILL ] SRINLHI SHWSHNINZ\
ZHGiXJ IDNLHIR ZJRUFD 1 QD IitH QD H XVIURIX L RUJDQLIDFIL
RUIDQX SUT\PXVRZHI UHVIUXNIXUNJDFIL | RFHQLDE U\J\NR Z\
VIESIHQLD NRQG LNIX LQIHUIHVGZ NIBUN PGJIEN JQLHNV]IDIFDE
SURFHV GHF\J\IQ\ Z RUJDQIH

“QLRVNL ]

6]F]HIB0QH JQDFTHQLH Z NVJUDIIRZDQLX VIHFL EH]SIHF]HA
WIZD §QDQVRZHJIR 8QLL (XURSHIVNLHI PRG QD SUJ\SLDE HX
URSHIVNLHI NRQIURIL VEGRZHI- % UG]LH RQD VIDQRZLE NIXFJRZ\
SXQNI RGQLHVLHQLD GID 3 RIVNL NIBUD Z\NDJXIH IHV]FJH SHZ
QE DWQFKURQLU F]JDVRZE Z VEGRZHI RFHQLH G]LDiDA RUJDQX
SUT\PXVRZHI UHVIUXNIXUNTDFIL RUD] UDP UHIXIDFNIQ\FK VHN
IRUD §QDQVRZHJR

.OXFJRZ\P ]DJDGQLHQIHP SUJHZUDIEF\P VWU Z RUJHF]
QLFIZIH 768 ( IHW XVIDIHQLH RGSRZIHGQLHIR VIDQGDUGX
NRQIURIL VEGRZHI L SUDZIGIRZ\FK Z]RUF6Z RFHQ\ GR
NIBUNFK QDIH§ \ RGQLHA E  HZHQWXDIQH G]LDIDQLD RUJIDQX
SUJ\PXVRZHI UHWUXNIXI\JDFIL = VSUDZDFK GRINFJEF\FK
SUT\PXVRZHI UHVIUXNIXUN]DFIL VEG\ EDIDQVXIE SRPLUG]\ SR
V]DQRZDQLHP SHZQHI \HFKQLF]QHI VZRERG\ RUIJDQX margin
of appreciation D JDSHZQLHQLHP VNXIHF]QHI RFKURQ\ SUDZ
QHIIHGQRWIFH b 1 DUJXFDQLH SUTH] ¥XG\NDIIXUU RUJDQRFReso-
lution JENI VIINZQHJIR ZJRUFD RFHQ\ ZiDA FLZHJR GID LQQ\FK
JDiU]L SUDZD DGPLQLUDF\IQHIR NISUH FKDUDNIHUN]XIE LU
RGPLHQQE VSHF\GNE QS EUDNLHP SRGZ\§ VJRQ\FK VIDQGDU
GOZ IDIHPQLF\ JDZRGRZHI EUDNLHP SUHVIL FJDVRZHI Z G]LD
iDQLX RUIJDQX LIS PRJIREN SDUDILG RZDE HIHNINZQRA E SR
WUSRZDQLD SUI\PXVRZHI UHIUXNIXU\N]DFIL Z PRPHQIDFK
NNINFJQ\FK D QDZHI JDJUR]LE IHIR SRGWDZRZ\P FHRP
= GUXJLHI VIVRQ\ IHGQDN NRQLHF]QD IHW RFKURQD IHGQRVINL

6SUDZ\ ]DZLViH L RVEGJRQH Z RVIDIQLFK DIDFK SUJHG

Z\GDIE VLU ZSIAZDE  Z IH]U R PDVRZRA FLVSRUNEXQDIHP 6SUDZIHGILZRA FL 8( JH VNDUJ EH]SRA UHGQLFK

FT\ S\IDQLD SUHIXG\FIDIQH JDGDQH Z VSUDZDFK ZiRVNLFK
KWVJSDAVNLFK  VIRZHAVNLFK  F]\ VSUDZLH SRIWNLHI - SR]ZD
IDIE QD VIRUPXIRZDQLH NUNX ZQLRVNGZ R QDIXUTH RIGIQHI
2P6ZIHQIH SRVJFTHIBIQ\FK Z\URNGZ SUJHNUDF]D JDNUHV
QLQIHIVIHIR RSUDFRZDQD IHGQDN PRG QD JZUSFLE XZDJU
QD NUND SRGVIDZRZ\FK DVSHNIBZ R JQDFJHQLX KRUNJRQID)
Q\P NIGUH PRJE ENE LVIRIQH ] SXQNIX ZLG]JHQLD 3 RWNL
$QDILJXIEF RUJHF]QLFIZR 768( PR3 QD PLHE ZUD§ HQH
g H Z SIHIZVIHI LQUDQFIL  6EG]H 8(  Z ZIHIX Z\URNDFK
SRVIXNLZDQR RGSRZIHGQLFK WDQGDUGHZ L ZJRUFGZ RFHQ\
VJHURNR JDNUDIDIEF SRCH SRVIXNLZDfi ~ SUJ\NIDGRZR FIHUSLEF
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] GRURENX G]LDiDfi DGPLQLUDF\IQNFK (XURSHIVNLHIR % DQNX
&HQIDIQHIR SUDZD NRQNXUHQFIL VDQNFIL 0XE SUDQLD SLHQLU
GI\  &]JUVIR 6EG 8( Z , LQWDQFIL IRUPXIRZDi GDIHNR LGEFH
ZQIRVWNL QS EUDN JJRGQRA FL UR]JSRUJEG]HQLD GHIHIRZDQHJR
JWDNIDIDPL ~ SRGF]DVJG\ ZAEXQDi  Z ,, LQWDQRIL SR UR]
ZD§ HQLX JDU]XI6Z DSHIDF\IQNFK RELHUDI NLHUXQHN EDUG]LHI
SRZA FLEJLZ\ NIBU\ Z\ZDg Di Usg QH LQIHHW VILRQ EXGX
IEF DXIRQRPLF]QH Z]RUFH RFHQ\ XZ]JIUGQLDIEFH VSHF\gNU
QRZR SRZVIDiHI JDiU]L SUDZD HXURSHIVNLHIR

%DGDQH SUJH] IXG\NDIXUU HXURSHIVNE REV]DU\ UR]ZUIDi\
VL0 HZROXF\IQIH SRFJ\QDIEF RG EDGDQLD SUJHVIDQHN GR
SXVJFJDIQRA FL VNDUJL (OHJUAPDFIL SURFHVRZHI  EiUG6Z
SURFHGXUDIQ\FK RUJDQX UJXUXIEF\FK QD SURFHV GHF\J\I
Q\ DVSHNIBZ QIHZD§ QRA FL SUDZD 8QLL (XURSHIWNLHI SR
PHUNIRUNFTQH URTWUTNJQLUFLD GRINNDIEFH VHGQD VSUDZ\ .
3 UJ\NIDGRZR RJUDQLFJHQLH SUDZD GR E\FLD Z\ViXFKDQ\P
XJ\VNDIR QRZ\ VDPRIVIQ\ VIDQGDUG VSHF\GF]Q\ GID ZV]F]\
QDQLD SRWIUSRZDQLD SUI\NPXVRZHI UHWUXNIXUNIDFIL — ,Q
Q\PL ViRZ\ QDIHG \ ZVNDJDE § H SLHUZV]D LQWDQFID JZ\NiH
Z\GDZDID RUJHF]JHQLD ] VJHUIRNR SUJHSURZDG]RQE DQDIL]E
novum VSUDZ\ DIH iHG GDOHI VLUJDIEFH L NUONWFJQH Z RFHQUH
G]LDiDfi JDUBZQR SUDZRGDZF\ DN L RUIDQX O R§ QD SRZIH
GJIHE § H Z\GDZDID REVJHUQH RUJHFJHQLD k SRVJXNXIEFH]
ZiDA FLZ\FK Z]JRUF6Z RGQLHVHQLD

"D 3 RWNL REHFQLH QDIZLUNVJH JQDF]JHQIH PRJE PLHE
GZD DVSHNIN ] GRURENX 768( 3 R SIHUZVIH QD ZFJHVQ\P
HIDSLH SRWIUSRZDQLD LWRIQD IHVI NRQIURID VEGRZD DVSHN
t6Z SURFHGXUDIQ\FK SRWUSRZDQLD L SUT\MIUFLH ZJRUFD RFHQ\
HZHQIXDIQ\FK EiUG6Z SURFHGXUDIQ\FK JQLHNV]IDIFDIEF\FK
SURFHV GHF\JNIQ\ Z RUJDQLH SUT\PXVRZHI UHVIUXNIXU\]D
FIL 6EG 8( RFHQLi § H GRSLHIR GX§ H QDJURPDG]HQLH ZLHIX
NRQNUHIQ\FK L XGRZRGQLRQ\FK Z WRNX SURFHVX QDUXVJHF
QDIXU\ SURFHVRZHI L EUDN SUJHWUJHJIDQLD SHZQ\FK ZH
ZQUIJQ\FK SUTHSLV6Z SURFHGXUDIQ\FK L GHF\JVIQ\FK VE
QDUXVJHQLDPL PDIEF\PL EH]SRA UHGQL ZS\Z QD SHZQRA E
SUDZD L VNXINXIE QIHZDg QRA FLE GHF\]IL SRGIUIHI SUTH] RU
JDQ 3 R GUXJIH QDIHG \ SRVIXNLZDE SUDZIGIRZ\FK Z]RU
F6Z RFHQ\ RUJDQL]DFIL ZHZQUINTQHY

= JRUFH RGQRV]EFH VLU GR (XURSHIVNLHIR % DQNX &HQIUD)
QHJR  IEFJEFHJR IXQNFIU QDGJRUF]E L PRQHIDUIQE  PRJE E\E
SHZQE ZVND]6ZNE FR GR RFHQ\ DVSHNIBZ XVIURIRZR RUJD
QLIDFVIQ\FK RUJDQX resolution ] IXQNFIE JZDUDQID GHSR]\
l6Z WHGQDN SRZLQQ\ E\E VIRVRZDQH RWURG QH JG\§ IDN ZH
ZFJHA QIHIVJ\P RUJHF]QLRIZIH ZVND]Di 768( Z (%& Z\
PDJDQD IHW ZLUNV]D ZUD§ 0LZRA E VHSDUDF\IQD QDG]RUX OXE
resolution JH Z]J0UGX QD VSUDZRZDQLH SUJH] EDQNL FHQIUD
QH IXQNFIL PRQHIDUQ\FK R SRGWIDZIH WDNIDIRZHI ~ SRG
F]DV JG\ Z RUJDQLH resolution QD PRF\ G\UHNINZ\ IXQNFID
JZDUDQF\IQD SRJRWIDIH Z JELHG QRA FL D QIH Z VSUJHFJQRA FL
] IXQNFIE resolution UHDILJXIEF iH VDPH IHI FHH = \GDIH .U
§ H SRVIXNLZDQH ZiDA FLZ\FK Z]RUF6Z RFHQ\ Z INP JDNUH
VIH SRZLQQR E\E SUJHSURZDG]RQH QLH ININR Z RGQLHVLHQLX
GR LQQ\FK UR]ZLE]IDA VIHFL EH]SIHFIHAWZD §QDQVRZHJIR
Z SDAVIZDFK 8QLL (XURSHIVNLHI DIH DN H Z RGQLHVLHQLX
GR NRQIHNVIX G\UHNINZ\ %55 RUD] ] XZ]IUGQLHQHP
VSHF\GNL  SRWUSRZDQLD  SUJ\PXVRZHI  UHWUXNIXU\N]DFiL
= RGQLHVLHQLX GR VSUDZ\ *1 % SUJ\GDIIQH JDIHP PRg H E\E
GRNRQDQLH SRVJHUJRQHI Z\NiDGQL RUD] VJHURND NDILEUDFID
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Z]RUF6Z RFHQ\ VEGRZHI GHF\JIL RUJDQX SUJ\PXVRZHI UH
VIUXNIXUN]DFIL L RFHQ\ IHIR G]LDiDA

1ILHZD§ QRAE GHF\ ] ML NUDMRZHM D

= SRWIUSRZDQLX SUJ\PXVRZHI UHVIUXNIXUN]DFIL GRFKR
G]L GR VINNX GHF\]JIL RUJDQX NUDIRZHIJR  ZV]F]UFLHesolu-
tion L GHF\JIL .RPLVL JDIZIHIG]DIEFHI SRPRF SXEILF]QE
NIiBUD QDIFJUA FLHI XSUJHGQIR RFHQLD JJRGQRA E ] U\QNHP
ZHZQUILJQ\P A URGND NUDIRZHJR Z SRWDFL Xg \FLD A URGN6Z
71 IXQGXV]X resolution RUD] JZDUDQID GHSRI\I6Z SHIDFID
INFK GZBFK GHF\]JIL Z NRQIHNA FLH NRQIURIL VEGRZHI PRg H
E\E LVIRIQ\P L QIHIR]SR]QDQ\P IHV]F]H Z SHiQL Z\]ZDQHP
GID 3 RIVNL

= GHF\]IL GRINF]EFHI SRPRF\ SXEILF]QHI . RPLVID RFHQLD

GR SHZQHJR VIRSQLD  F]J\ SURSRQRZDQH SUJH] SDAVIZR
A URGNL SRPRF\ SXEILF]QHI VE JJRGQH ] QIHURJHUZDIQLH ] ZLE

1DQ\PL ] QLPL SUJHSIVDPL SUDZD HXURSHIVNIHIR  Ji6ZQUH
QRUPDPL G\UHNINZ SRZIE]DQ\FK ] SRPRFE  FRIHI FJUA FLE
SURFHGXU\ RNUHA (RQHI Z DUl 7UDNIDIX = SUJ\SDGNX

resolution VE IR XQRUPRZDQLD =\UHNNZ\ %55 JG\§ VE
RQH QIHURTHUZDIQLH ]ZLEJDQH ] FHIDPL SRPRF\ SXEILF]QHI
1 DIH§ \ JZUSFLE XZDJU § H .RPLWD X]QDID IX§ SRPRF SX
EIFJQE X \FIH A IRGN6Z JJIRPDGIRQ\FK Z %)*  Z NRQ
IHNA FLH = \UHNINZ\ %55 = 1D JJRGQE ] I\QNIHP ZHZQUIU]
Q\P Z W]HFK GHF\]IDFK YNIHIRZDQ\FK GR 3 RWNL Z NIiBUNFK
-RPWID X]DVDGQLD NiSUH SUTHSI\ = \UHNNZ\ %55~
X]QDIH 1D QIHUR]HUZDIQLH ]ZLE]DQH JH A URGNIHP SRPRFR
Z\P L GIDFJHJR  .RPLID (XURSHIVND U |
v I EV 1 " HF\]IH .RPLVIL QIH RGZRiX
JE VLU ZSURW GR XVIURIX 0XE RUJDQL]DFIL RUIDQX IHGQDN im-
plicite DNFHSIXIE SRIEFTHQLH IXQNFIL JZDUDQID GHSR]\I6Z
L resolution Z IHGQ\P RUJDQLH, JG\§ 3 RIND Z UDPDFK A URG
ND SRPRFRZHJR JDSURSRQRZDID X§ \ZDQIH REX IXQGXV]\
Z GXFKX G\UHNINZ\ %55 .RPLVID VJF]JHJ6IRZR RFHQLID
JIRGQRA E ]DSURSRQRZDQHJR SUJH] 3 RIWNU A URGND SRPRFR
ZHJIR ] G\UHNINZE %55 = Z DVSHNIDFK IDNLFK IDN  SRGHIA FLH
GR LQVILXPHQIX LQWNIXFIL SRPRVWIRZHI Z\NRUJ\VIDQIH PH
FKDQL]P6Z §QDQVRZDQLD UHVIUXNIXUN]DFIL L XSRUJEGNRZD
QHIl(INZLGDFIL Z\NRUT\WDQLH \\VIHPX JZDUDQFIL GHSR]\I6Z
Z UHVIUXNIXUN]DFIL L XSRUJEGNRZDQHI IINZLGDFIL RFHQD F]\
EDQN JQDIGXIH VLU Z VIDQLH XSDGIRA FLZ A ZIHIHDUI  XW
" \UHNINZ\ %55 RUD] F]\ Z\WIESLi EUDN DUHUQDINZQ\FK
A URGN6Z JDUDGF]\FK = JZLEJNX ] NP EDGDQLH SUJH] VEG
NUDIRZ\ (HJDIQRA FLGHF\JIL %)*  Z NP IHI JJRGQRA FL] SUD
ZHP 8( RGE\ZD VLU QIHIDNR Z NRQIHNA FIH ZFTHA QUHIV]HI
GHF\]IL .RPLVIL JDIZLHUG]DIEFHI SRPRF SDAVIZD NIBUD IX§
JIRGQRA E IDNLHIR A URGND ] SUDZHP 8QLL (XURSHIVNLHI RFH
QLD  FR QDIPQLHI GR SHZQHIJR WRSQID = \GDIH VWU § H VEG
NUDIRZ\ SUT\ IRUPXIRZDQLX ZiDVQHI RFHQ\ IHVI JRERZLE]D
Q\ Z]JIEE SRG XZDJU IDN§ H WDQRZIWNR .RPWIL Z\UD§ RQH
IX§ ZH ZFJHA QIHIVTHI SURFHGXUTH

.ZHWLE WHV]FTH QUHURTWUINJQLUIE WHVI ZiDA FLZD A FLHG
ND SRWUSRZDQLD Z SUJ\SDGNX JG\ RFHQD VEGX NUDIRZH
JR PIDIDE\ QIH SRNAZDE WU ] ZFJHA QIHI Z\UD§ RQE RFHQE
-RPUIL FR GR JJRGQRA FL GDQHJR A URGND ] SUDZHP 8QL
(XURSHIVNLHI = SUJ\SDGNX UR]ELH§ QRA FL Z RFHQLH SUIH]
VEG NUDIRZ\ L .RPLWU JDVDGQH WHW S\IDQIH R ZV]F]UFH
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HZHQIXDIQH UBZQRIHJIHIR SRWIUSRZDQLD Z NP JDNUHVLH JDLVIQLHQLD VSUTHFJQRA FL SRPLUG]\ SRJNINZQE RFHQE .R
QD VJF]HEOX HXURSHIWNLP  ]DGDQLH SNIDQLH SUHIXG\FIDIQH PLL R JIRGQRA FL GDQHJIR A URGND ] I\QNIHP ZHZQUIVJQ\P
JR  ,QDF]HI ERZIHP Z SDAWZDFK VSR]D XQL EDQNRZHI Z NP "\UHNINZE %55  RUD] SRIHQFIDIQH QHIDINZQE
Z NIBUNFK NRQIURIU QDG GHF\]IE RUJDQX resolution VYSUDZXIH RFHQE VEGX NUDIRZHJR GRINF]JEFE INFK VDP\FK DVSHNISZ
VEG NUDIRZ\ D QLH EH]SRA UHGQIR 768( URG]L VLU I\J\NR SUDZD HXURSHIWNLHIR Z NRQIHNA FLH IHJR VDPHJR A URGND

3U] \ SLV\ 1RWHYV

3 RIEG\ Z\DG RQH Z QLOLHIVTHI SXEUNDFIL PDIE FKDUDNIHU Z\EF]QLH RVRELYIN L UHSUHTHQIXIE VIDQRZLVNR DXIRUD 1 LH PRJE ENE RQH XIRG VDPLDQH ] RGFIDIQ\P
VIDQRZLVNLHP LQUINIXFIL Z NISUHI DXIRU IHV JDIUXGQLRQ\
2 = \UHNINZD 8( “\UHNINZD 3 DUDPHQIX (XURSHIVNLHIR L 5DG\ 8(16GQD  PDID U XVIDQDZLDIEFD UDP\ QD SRIVJHE\
SURZDG]HQLD G]LDIDA QDSUDZF\FK RUD] UHVIUXNIXUNDFIL L XSRUJEGNRZDQHI (INZLGDFIL Z RGQLHVIHQLX GR LQUINIXFIL NUHGNIRZ\FK L gUP LQZHVNFNIQ\FK =7 8U]
8(/ vl
,JQRURZDQR SUI\ NP QS \JQDI\ RVIIJHIDZFH SNQEFH ] UNQNGZ LQVINXPHQIBZ SRFKRGQ\FK
5RISRUJEGIHQH  8( QU 5RISRUJEG]HQLH 3 DUDPHQIX (XURSHIWNLHIR L 506\  8( QU 1GQD  1SFD U XVIDQDZLDIEFH
JIHGQRILIH JDVDG\ L IHGQRILIE SURFHGXUU UHVIUXNIXUNTDFIL L XSRUTEGNRZDQHI (INZLGDFIL LQWNIXFIL NHG\IRZAFK L QUHNIBUNFK §UP LQZHWNFNIQ\FK Z UDPDFK IHG
QRIIHIR PHFKDQL]PX UHVIUXNIXUN]DFIL L XSRUJEGNRZDQHI (LNZLGDFIL RUD] IHGQRIIHIR IXQGXV]X UHVIUXNIXUN]DFIL L XSRU]EGNRZDQHI (INZLGDFIL RUD] ]PLHQLDIEFH
UIRJSRUIEGIHQH 8( QU *180]18(/ Vol
SUNNXI  RUD] 1 =\UHNNZ\ %55~
SUNNXI L "\UHNAZ\ %55
SUNNXT 1 =\UHNNZ\ %55~
SUNNXi F "WHNNZ\ %55 "
SUNNXi L DUANXi D “\WHNNZ\ %55
&HQIDIQ\P RUIDQHP SUT\PXVRZHI UHVIUXNIXU\]DFIL JRVIDID DJHQFID 61QJ0H SHVRIXILRQ %RDUG  65%
0 LQLPDIQ\ Z\P5J Z JDNUHVLH IXQGXV]\ ZIDVQ\FK L JRERZLE]DA NZDLGNRZDIQ\FK JDNRGRZDQ\ Z DUl = \UHNINZ\ %655 =
=VNDJ\ZDQR QS QD NRQIHF]QRA E VIRUPDIJRZDQLD UHIDFIL PLUG]\ RUIIDQHRSsolution D SRTRVIDINPLLQWNIXFIDPL VLHFL EH]SIHFJHAVIZD §QDQVRZHIR Z INP

1ZiDVIF]D ] QDGJRUHP QDG SRGPIRIDPL INQNX §QDQVRZHJIR 6]HUTHI SRU 6]F]UA QIDN Vo
3 RNDIDI IR Z\IRN Z VSUDZIH & 7INEXQDi 6SUDZIHGILZRA FL S\RN]  JUXGQID U Z VSUDZIH & 5DGD 1 DG]JRUF]D *HILQ 1 REMH
%DQN 6 $ Z UHVIUXNIXUN]DFIL SUTHFLZNR %DQNRZHPX YXQGXVIRZL *ZDIDQFNIQHPX (&/ |, (8 & 6]HUJHI SRU &HUIDQ - HWIQ Vol

6]FJUA QDN

3 UJ\NIDGHP IDNLFK GLDIDfi QD VJFJHEIX HXURSHIVNLP IHVI JDSURSRQRZDQLH SDNLHIBZ QRZHIIDF\IQ\FK %55 RUD] &0 =, 6]HUJHI SRU = \UHNINZD 3 DU
IDPHQIX (XURSHIWNLHIR L 5DG\  8( 16QID  PDID U JPLHQLDIEFD G\UHNINZU 8( Z RGQHVLHQLX GR JGRIQRA FL GR SRNUXFLD WIUDI
L GRNDSUIDILJRZDQLD LQVINIXFIL NHGMIRZAFK L §UP LQZHVNFNIQ\FK RUD] G\UHNINZU =(3¢( 59 <18/ 1~ FJHIZFD |
RUD] .RPLVD (XURSHIVND D

=DJIDGQLHQLH IR VIDIR VLU SUTHGPLRIHP DQDIL] P LQ )LQDQFLD! BIDELLIN % RDUG 9%6DQNX ¥ZIDIRZHJIR O LUGT\QDURGRZHJIR IXQGXV]X = DIXIRZHIR F]\ -RLQN

SHVHDUFK &HQIUH 6]HUTHI SRU )LQDQFLD) BIDELILIN % RDUG = RUIG %DQN *URXS ,QIHUQDILRQDI O RQHIDIA )XQG _RPWID (XURSHIND
%HIID %6 XiJDUD &KRUZDFID &\SU &]JHFK\ )UDQFID *UHFID +RIDQGLD ,UDQGLD / LIZD RIZD 3 RUXJDID SXPXQD 6iRZDFID GIRZHQD =UJIL = iRFK\
= \URN 7V\EXQDiX 6SUDZIHGILZRA FL  ZIHINDLJED ] ZVJHA QD  Barika Slovenije VSUDZD & @& ,(8&

3 RGREQLH IDN Z PRGHIX EDQNX FHQIUDIQHIR ] IXQNFIE QDG]RUF]E

= 6IDQDFK =IHGQRFJRQ\FK ]DVDGD PLQLPDIL]DFIL NRV]I5Z SURUNIHIN]XIH RFKURQU IXQGXV]X SRSUTH] Z\ESU QDIDAVIHIR ZDUDQIX UHVILXNIXINJDFIL = 8(
FHIH RUJDQGZ resolution L JZDUDQFNIQ\FK VE XIHGQRILFRQH XWIDZRZR ~ RFKURQD VIDELIQRA FLL GHSRQHQIGZ  FR HILPLOXIH NRQG NI\ QD SR]LRPLH DNVIRIRILFJQ\P

2 5RISRUJEGTHQIH GHIHIRZDQH .RPLIL  8( 16QD  PDUFD U X]XSHIQLDIEFH G\UHNINZU 3 DUDPHQIX (XURSHIVNLHIR L 5DG\ 8(

Z RGQLHVIHQLX GR UHJIXIDFNIQ\FK VIDQGDUGSZ IHFKQLFJQ\FK > @ RUD] Z\PRJSZ GRINFIEF\FK QLHIDIHG Q\FK UJHFIR]QDZF6Z <1811 8( / RUD] (XURSHIVNL
8U]EG 1 DG]RUX %DQNRZHJR

NEXQDi GRSXV]F]D IHGQDN UR]ZLE]DQH SUDJPDINF]QH IHQ VDP JDVIEG PRG H SRGHIPRZDE GHF\]IH ZH ZV]\VINLFK REV]DUDFK D JDSHFJH  ZVSDUFLH SUDZQH
NDGURZH WHFKQIFIQH  PRG H E\E ZVSSIQH R L0H JDFKRZDQR SHZQE VIFJHIQRA E LQIRUPDFNIQE L IDIHPQLFU JDZRGRZE = SUDNINFH RJQDFID IR & H GID ZiDA FLZHI
RUJDQL]DFIL NOXFTRZD IHVi DXIRQRPLD NDGU Z\NRQDZFJ\FK D QLH FDINRZLIN URTIDP LQUNIXFIRQDIQ\ FR Z\PXV]D QD RUJDQLH SRVDGDQLH RGSRZLHGQLFK UHIXIDFL

ZHZQUIVIQ\FK =RVIDIR IR IDN§ H V]FHIGIRZR ZNiRg RQH SUTH] U\EXQDi Z VSUDZIH & 7NEXQDi 6SUDZIHGILZRA FL SWRN]  JUXGQD v
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