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'LJLWDOLVHULQJHQ�JºU�KYHUGDJHQ�OHWWHUH�IRU�PDQJH�PHQQHVNHU�RJ�YLUNVRPKHGHU��PHQ
VNDEHU�VDPWLGLJ�Q\H�EDUULHUHU�IRU�GHQ�IUL�EHY¨JHOLJKHG��Q§U�ERUJHUH�L�DQGUH�ODQGH
XGHOXNNHV�IUD�GLJLWDOH�WMHQHVWHU�RJ�NRQWDNW�PHG�P\QGLJKHGHU��,�HQ�Q\�DUWLNHOVHULH
EHVNULYHU�1HZV��UHVXQG�QRJOH�DI�GH�XGIRUGULQJHU�RJ�LQLWLDWLYHU��VRP�GHWWH�KDU�IºUW�WLO
PHOOHP�'DQPDUN�RJ�6YHULJH�
b
)RU�GDQVNHUH��GHU�DUEHMGHU�L�6YHULJH�HOOHU�NºEHU�VRPPHUKXV�KHU��NDQ�GLJLWDOLVHULQJHQ�JºUH�GHW
YDQVNHOLJHUH�DW�NRPPH�L�NRQWDNW�PHG�DOW�OLJH�IUD�P\QGLJKHGHU�WLO�IRUVLNULQJVVHOVNDEHU�RJ
LQWHUQHWXGE\GHUH��6HULHQ�IºUVWH�DIVQLW�RPKDQGOHU�GLVVH�YDQVNHOLJKHGHU�
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'HO����3UREOHPDWLNNHQ
'HO����(�OHJLWLPDWLRQHU�RYHU�JU¨QVHUQH
'HO����0HOOHPVWDWVOLJH�OºVQLQJHU�S§�YHM
'HO����/ºVQLQJHU�RJ�SUREOHPHU�VHW�IUD�YLUNVRPKHGHUQHV�SHUVSHNWLY

Ð'HW�KDU�Y¨UHW�OLGW�VY¨UHUH��HQG�GHW�EHKºYHU�DW�Y¨UHÑ
6WHHQ�RJ�-DQQH�/LQGVWUºP�/DQJ�KDU�VRPPHUKXV�XGHQ�IRU
0DUNDU\G��FLUND�WR�WLPHUV�NºUVHO�IUD�.ºEHQKDYQ�

b

)RU�GDQVNH�VRPPHUKXVHMHUH�L
6YHULJH�RSVW§U�GH�GLJLWDOH�SUREOHPHU�KHOH�YHMHQ��OLJH�IUD
IRUVºJHW�S§�DW�NºEH�HW�VYHQVN�VRPPHUKXV�WLO�DW�YLOOH�V¨OJH�GHW
LJHQ

b

$OW�IUD�EDUVHOVGDJSHQJH�WLO�SHQVLRQ�EOLYHU�NRPSOLFHUHW�IRU
GDQVNH�SHQGOHUH�XGHQ�%DQNLG

b

b

Ð-HJ�KDU�HQ�NROOHJD��GHU�DOGULJ�KDU
Y¨UHW�L�VWDQG�WLO�DW�UHJLVWUHUH�VLQH�EºUQ�KRV
)¸UV¦NULQJVNDVVDQ��GHQ�VYHQVNH�VRFLDOIRUVLNULQJVVW\UHOVH�Ñ
0DULH�'HJHQHU�7URHOVHQ�SHQGOHU�IUD�.ºEHQKDYQ�IRU�DW�DUEHMGH�S§�0DOP¸�2SHUD

b

b
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�KXITEVVIX�7XIIR�SK�.ERRI�0MRHWXV�Q�0ERK�FIYRHVIV�YHWMKXIR�SZIV�W�IR�YHIR�JSV�HIVIW�LYW��(I�WIV�JVIQ�XMP�MRHJ�VIPWIR�EJ�&ERO-(
JSV�TIVWSRIV�QIH�IX�ZIVM¦GIVIX�WEQSVHRMRKWRYQQIV��HE�HIX�ZMP�K�VI�HIX�PIXXIVI�EX�EHQMRMWXVIVI�SK�LERHPI�QIH�FEROIV�
JSVWMOVMRKWWIPWOEFIV�SK�WIVZMGIZMVOWSQLIHIV��*SXS��2I[W��VIWYRH���)VMO�3XXSWWSR

6WHHQ�/LQGHUVWUºP�/DQJ�RJ�KDQV�NRQH�-DQQH�VNDO�EUXJH�E§GH�WLG�RJ�SUREOHPNQXVHU�
NRPSHWHQFH�WLO�DW�OºVH�GH�GLJLWDOH�XGIRUGULQJHU��GHU�RSVW§U�IRU�GHP�VRP�GDQVNH
VRPPHUKXVHMHUH�L�6YHULJH��2J�V§�HU�GHU�DQGUH�IRUKLQGULQJHU��VRP�LNNH�IRUVYLQGHU��IºU�GH
KDU�I§HW�HW�VYHQVN�H,'��VLJHU�GH�
Ë�.RQNOXVLRQHQ�HU��DW�GHW�HU�PXOLJW�DW�çQGH�OºVQLQJHU��PHQ�GHW�KDU�LNNH�Y¨UHW�V§�QHPW�
VRP�GHW�NXQQH�Y¨UH��'HW�HU�VWDGLJ�HW�SUREOHP��DW�PDQ�LNNH�NDQ�I§��KYDG�GHU�VYDUHU�WLO�HW
VYHQVN�SHUVRQQXPPHU��VRP�NDQ�OHWWH�NRQWDNWHQ�PHG�EDQNHU��IRUVLNULQJVVHOVNDEHU�RJ
DQGUH�P\QGLJKHGHU��,�GHW�KHOH�WDJHW�Y¨UH�L�VWDQG�WLO�DW�NODUH�VLJ�GLJLWDOW�L�GHQ�PRGHUQH
YHUGHQ��VLJHU�6WHHQ�/LQGHUVWUºP�/DQJ�

,�HW�VRPPHUKXV�I§�NLORPHWHU�IUD�JU¨QVHQ�WLO�6P§ODQG�KDU�6WHHQ�/LQGHUVWUºP�/DQJ�RJ�KDQV
IDPLOLH�PXOLJKHG�IRU�DW�VODSSH�DI��Q\GH�QDWXUHQ�RJ�I§�OLGW�PHUH�SODGV�DW�EROWUH�VLJ�S§��'H�KDU
HMHW�GHW�UºGH�KXV�PHG�HJHQ�EDGHEUR�QHG�WLO�HQ�Vº�VLGHQ�������'H�KDU�EUXJW�HQ�NO¨NNHOLJ�VXP
SHQJH�S§�UHQRYHULQJ�JHQQHP�§UHQH��PHQ�KDU�QX�I§HW�GHW�KXV��GH�GUºPWH�RP�

3§�GHQQH�GHFHPEHUGDJ�IºUHU�HQ�VQHG¨NNHW�VNRYYHM�QHG�WLO�KXVHW��'DJHQ�IºU�NºUWH�SDUUHW�L�WR
WLPHU�L�ELO�IUD�GHUHV�KMHP�L�%DJVY¨UG�XGHQ�IRU�.ºEHQKDYQ�

Í�-HJ�YLOOH�JHUQH�KDYH�QRJHW�VNRY�WLO�DW�G\UNH�MDJW��PHQ�PDQJH�DI�GH�KXVH��YL�NLJJHGH�S§��O§�OLGW
ºGH�KHQ��RJ�GHU�YDU�ODQJW�WLO�Q¨UPHVWH�QDER��6§�IDQGW�YL�GHWWH�KXV�PHG�GHQ�ëRWWH�XGVLJW�
)XQGDPHQWHW�YDU�VROLGW�RJ�WLSWRS��PHQ�YL�KDU�RPE\JJHW�JDQVNH�PHJHW�VLGHQ��IRUW¨OOHU�6WHHQ
/LQGHUVWUºP�/DQJ�
Í�'HU�HU�OLGW�DI�GHQ�JDPOH�VM¨O�WLOEDJH��'HW�VNDO�LNNH�EDUH�Y¨UH�Q\W��Q\PDOHW�RJ�VPXNW��VLJHU
-DQQH�/LQGHUVWUºP�/DQJ�IUD�O¨QHVWROHQ�L�VWXHQ��KYRU�GH�KDU�VDW�VLJ�IRUDQ�XGVLJWHQ�RYHU�GHQ
LVNROGH�Vº�

'H�GLJLWDOH�XGIRUGULQJHU��VRP�GDQVNHUH��W\VNHUH��QRUGP¨QG�RJ�DQGUH�QDWLRQDOLWHWHU��GHU�HMHU�HW
VRPPHUKXV�L�6YHULJH��VW§U�RYHU�IRU��HU�EOHYHW�DGUHVVHUHW�DI�LQWHUHVVHRUJDQLVDWLRQHQ�'DQVNH
7RUSDUH��GHU�UHSU¨VHQWHUHU�GDQVNH�VRPPHUKXVHMHUH�L�6YHULJH��,������KDYGH�������VYHQVNH
VRPPHUKXVH�GDQVNH�HMHUH��KYLONHW�HU�HW�IDOG�S§�����VLGHQ�������'DQVNH�7RUSDUH�PHQHU��DW
DQWDOOHW�NDQ�VWLJH�L�§U��IRUGL�IRUHQLQJHQ�KDU�I§HW�PDQJH�Q\H�PHGOHPPHU��,�VDPPH�SHULRGH�HU
DQWDOOHW�DI�QRUVNHMHGH�VRPPHUKXVH�RJV§�IDOGHW��PHQV�ëHUH�W\VNHUH�KDU�YDOJW�DW�NºEH�HW
VRPPHUKXV�L�6YHULJH�

2EXYVIR�PSOOIHI�HIQ�XMP�7ZIVMKI���QIR�HIV�IV�JPIVI�HMKMXEPI�FEVVMIVIV�JSV
HERWOI�SK�YHIRPERHWOI�WSQQIVLYWINIVI



(I�QIRIV��EX�(ERWOI�8SVTEVI��SVKERMWEXMSRIR��HIV�FMHVEKIV�QIH�ZMHIR�SK�MRJSVQEXMSR�XMP�HERWOI�WSQQIVLYWINIVI�M�7ZIVMKI��IV�IR
WXSV�LN�PT�XMP�EX�P�WI�JSVWOIPPMKI�YHJSVHVMRKIV��*SXS��2I[W��VIWYRH���)VMO�3XXSWWSR

7LG�RJ�SUREOHPNQXVHU�NRPSHWHQFH�HU�YLJWLJW
'H�GLJLWDOH�XGIRUGULQJHU��VRP�6WHHQ�/LQGHUVWUºP�/DQJ�EHVNULYHU��HU�PDQJH��RJ�QRJOH�DI�GHP�HU
EOHYHW�OºVW��PHQV�DQGUH�NU¨YHU�HQ�IRUP�IRU�VYHQVN�GLJLWDO�,'��VRP�GH�L�GDJ�LNNH�KDU�DGJDQJ�WLO�
(W�SDU�XGIRUGULQJHU�HU�WLOPHG�EOHYHW�VY¨UHUH�DW�OºVH��'D�SDUUHW�NºEWH�KXVHW�IRU����§U�VLGHQ��êN
GH�HQ�VYHQVN�EDQNNRQWR��IRUGL�EDQNHQ�JDY�GHP�HW�êNWLYW�SHUVRQQXPPHU��%DQNHQ�JDY�GHP�RJV§
HW�GLJLWDOW�SDV��V§�GH�NXQQH�LGHQWLêFHUH�VLJ�RYHU�IRU�EDQNHQ�L�WHOHIRQHQ�

+YLV�GHU�VNXOOH�VNH�VNDGH�S§�HMHQGRPPHQ��NRQWDNWHU�GH�GHUHV�VYHQVNH�IRUVLNULQJVVHOVNDE
WHOHIRQLVN��PHQ�IDNWXUDHUQH�VHQGHV�PHG�SRVWHQ�WLO�GHQ�GDQVNH�KMHPPHDGUHVVH��'H�KDU�LNNH
NXQQHW�I§�HW�VYHQVN�6,0�NRUW�WLO�GHUHV�WHOHIRQ��PHQ�EUXJHU�L�VWHGHW�HW�GDQVN�6,0�NRUW�PHG����
*%�GDWD�VHOY�L�6YHULJH��V§�GH�NDQ�VXUIH�RJ�VWUHDPH�WY�SURJUDPPHU��%HWDOLQJ�DI�IDNWXUDHU�IRU�HO�
RJ�DIIDOGVLQGVDPOLQJ�VNHU�QX�PHUH�HOOHU�PLQGUH�DXWRPDWLVN��0HQ�GHW�KDU�NU¨YHW�PHJHW�WLG�RJ
SUREOHPNQXVHU�NRPSHWHQFH�DW�Q§�GHUWLO��IRUNODUHU�6WHHQ�/LQGHUVWUºP�/DQJ�

'H�YLO�JHUQH�KDYH�HW�VYHQVN�6,0�NRUW�WLO�GHUHV�WHOHIRQ��PHQ�NDQ�LNNH�I§�DXWRPDWLVN�EHWDOLQJ�DI
JHE\UHW�RJ�KDU�GHUIRU�DIVW§HW�IUD�GHW��/LJHOHGHV�HU�LQWHUQHWNRQWUDNWHU�YDQVNHOLJH�DW�XQGHUVNULYH�
7DNNHW�Y¨UH�GHUHV�QDERVNDE�WLO�WHOHPDVWHU�KDU�GH�LNNH�KDIW�SUREOHPHU�PHG
LQWHUQHWIRUELQGHOVHQ�L�GH�VHQHUH�§U�

6WHHQ�/LQGHUVWUºP�/DQJ�NHQGHU�GRJ�QRJOH�GDQVNH�VRPPHUKXVHMHUH��GHU�JHUQH�YLOOH�NREOH�VLJ�S§
êEHUQHWWHW�
Í�,�HQ�SHULRGH�VNXOOH�GHU�Y¨UH�êEHUQHW�WLO�DOOH��RJ�YL�KºUWH�RP�GHP��GHU�EHWDOWH����������
NURQHU�IRU�DW�EOLYH�WLOVOXWWHW��PHQ�VLGHQ�NXQQH�GH�LNNH�I§�DGJDQJ�WLO�QHWWHW��IRUGL�VHOVNDEHUQH
LNNH�WRJ�LPRG�NXQGHU��GHU�LNNH�KDYGH�%DQNLG�HOOHU�VYHQVN�SHUVRQQXPPHU�

6Y¨UW�DW�I§�HW�VYHQVN�EDQNO§Q
'HW�NDQ�RJV§�Y¨UH�VY¨UW�DW�RSWDJH�HW�EDQNO§Q��PHQ�§UVDJHQ�KDU�SULP¨UW�DW�JºUH�PHG�UHJOHUQH
RP�KYLGYDVN��.RUW�IRUWDOW�IDVWVO§U�KYLGYDVNORYHQ�IUD�������DW�YLUNVRPKHGHU�RJ�EDQNHU�VNDO�KDYH
JRGH�NXQGHNHQGVNDEVSURFHGXUHU�RJ�WU¨IIH�IRUDQVWDOWQLQJHU�IRU�DW�IRUKLQGUH�KYLGYDVNQLQJ�DI
SHQJH��,IºOJH�'DQVNH�7RUSDUH�EHW\GHU�GHW��DW�GHU�L�ºMHEOLNNHW�HU�HQ�ODQJYDULJ
JRGNHQGHOVHVSURFHGXUH�IRU�GH�GDQVNHUH��GHU�DQVºJHU�RP�HQ�EDQNNRQWR�HOOHU�HW�EDQNO§Q�L
VYHQVNH�EDQNHU�



.EKX�IV�IR�WXSV�MRXIVIWWI�JSV�7XIIR��HIV�HIPXSK�M
IPKNEKXIR�Tã�(EPWPERH�XMHPMKIVI�Tã�ãVIX��*SXS��2I[W
�VIWYRH

Í�'D�YL�NºEWH�HMHQGRPPHQ��êN�YL�XGHQ�SUREOHPHU�HW�O§Q�PHG�SDQW�L�HMHQGRPPHQ��'HW�EOHY
QRJHW�VY¨UHUH�L�������GD�MHJ�RYHUYHMHGH�DW�NºEH�HQ�VNRYHMHQGRP��VRP�MHJ�WLO�VLGVW�P§WWH�RSJLYH�
-HJ�WURU��GHW�VN\OGHV�EDQNHUQHV�VN¨USHGH�NUDY�WLO�XGO¨QGLQJH��KHUXQGHU�GDQVNHUH��GH�VHQHVWH
§U��0HQ�MHJ�WURU��DW�KYLV�YL�KDYGH�KDIW�HW�%DQNLG�RJ�YDU�EOHYHW�LQWHJUHUHW�S§�GHQ�P§GH��V§�NXQQH
YL�KDYH�NXQQHW�I§�O§QHW��VLJHU�6WHHQ�/LQGHUVWUºP�/DQJ�

+DQ�PHQHU��DW�KYLV�GH�I§U�DGJDQJ�WLO�HW�VYHQVN�%DQNLG��YLO�GHW�JLYH�GHP�DGJDQJ�WLO�ëHUH�DI�GH
WMHQHVWHU��GHU�JºU�OLYHW�OHWWHUH�VRP�EROLJHMHU��$W�NXQQH�EUXJH�6ZLVK�HU�RJV§�YLJWLJW�IRU�GHP��LNNH
PLQGVW�L�IRUELQGHOVH�PHG�GHQ�§UOLJH�HOJMDJW��VRP�KDQ�GHOWDJHU�L��6WHHQ�/LQGHUVWUºP�/DQJ
K¨IWHU�VLJ�YHG��DW�'DQPDUN�RJ�1RUJH�HU�L�GLDORJ�RP�HW�VDPDUEHMGH�RP�DW�NXQQH�§EQH�IRU
PRELOEHWDOLQJHU�ODQGHQH�LPHOOHP�
Í�+YLV�PDQ�NXQQH�I§�6ZLVK�WLO�DW�GHOWDJH�L�GHW�VDPDUEHMGH��YLOOH�GHW�Y¨UH�HW�VNULGW�L�GHQ�ULJWLJH
UHWQLQJ��VLJHU�KDQ�

b

Ñ/LGW�VY¨UHUH�HQG�GHW�EHKºYHU�DW�Y¨UHÑ
,�GHQ�NRPPHQGH�WLG�YLO�GH�DQVºJH�RP�HW
VDPRUGQLQJVQXPPHU��VRP�IUD����VHSWHPEHU������HU
EOHYHW�HW�YHULêFHUHW�VDPRUGQLQJVQXPPHU�IRU
XGHQODQGVNH�VWDWVERUJHUH�PHG�WLONQ\WQLQJ�WLO
6YHULJH��IRU�HNVHPSHO�KYLV�GH�SHQGOHU�WLO�DUEHMGH
HOOHU�KDU�IDVW�HMHQGRP�

'HW�YHULêFHUHGH�VDPRUGQLQJVQXPPHU�NDQ�Y¨UH�HW
VNULGW�S§�YHMHQ�WLO�RJV§�DW�I§�DGJDQJ�WLO�%DQNLG�HOOHU

WLOVYDUHQGH�
Í�+YLV�GHU�EOHY�LQGIºUW�HW�VDPRUGQLQJVQXPPHU��VRP�IXQJHUHU�S§�VDPPH�P§GH�VRP�HW�VYHQVN
SHUVRQQXPPHU��YLOOH�DOW�IXQJHUH�OLJH�V§�JRGW�IRU�RV��VRP�GHW�JºU�L�'DQPDUN��6YHULJH�HU�UHW
GLJLWDOLVHUHW��PHQ�KHU�HU�GHU�QRJOH�EHJU¨QVQLQJHU�IRU�DQGUH�QRUGLVNH�ERUJHUH��VLJHU�6WHHQ
/LQGHUVWUºP�/DQJ�

0HQ�KDQ�WLOIºMHU��DW�GH�ëHVWH�WLQJ�HU�EOHYHW�OºVW�IRU�GHP�RJ�KDQ�WURU�LNNH��DW�GH�GLJLWDOH
XGIRUGULQJHU�YLO�VNU¨PPH�GH�GDQVNHUH��GHU�YLO�NºEH�KXV�L�6YHULJH��Y¨N�
Í�9L�KDU�LNNH�KDIW�GH�VWRUH�SUREOHPHU��DOW�KDU�IXQJHUHW��PHQ�GHW�KDU�Y¨UHW�OLGW�VY¨UHUH��HQG�GHW
EHKºYHU�DW�Y¨UH��VLJHU�KDQ�
Í�9L�HU�JODGH�IRU�DW�Y¨UH�KHU��PHQ�YL�YLOOH�KDYH�Y¨UHW�JODGHUH��KYLV�GH�VLGVWH�NQDVWHU�RJV§�NXQQH
KDYH�Y¨UHW�OºVW�

$W�GHW�EOHY�HW�VRPPHUKXV�L�6YHULJH�L�VWHGHW�IRU�'DQPDUN�KDU�HQ�ÒQDWXUOLJÓ�IRUNODULQJ��IRU�GHW�HU
SULP¨UW�QDWXUHQ��GHU�WLOWU¨NNHU��RJ�IDPLOLHQ�KDU�ëHUH�JDQJH�Y¨UHW�L�6YHULJH�S§�IHULH��IRU
HNVHPSHO�IRU�DW�SDGOH�L�NDQR�HOOHU�VW§�S§�VNL��$IVWDQG�KDU�RJV§�Y¨UHW�HQ�YLJWLJ�IDNWRU�IRU��DW�GH
NXQQH�UHMVH�GHUWLO�VSRQWDQW�
Í�9L�SOHMHGH�DW�KDYH�HW�KXV�L�1RUGM\OODQG��PHQ�GHW�WRJ�êUH�WLPHU�DW�NRPPH�GHUWLO��V§�GHW
IXQNHGH�LNNH�V§�LPSXOVLYW��6§�NLJJHGH�YL�PRG�ºVW��RJ�KYDG�GHU�YDU�LQGHQ�IRU�HQ�DIVWDQG�DI�HQ�WLO
WR�WLPHU��VLJHU�-DQQH�/LQGHUVWUºP�/DQJ�
Í�'HW�HU�QRN�QDWXUHQ��GHU�WLOWDOHU�PLJ�PHVW��,�'DQPDUN�HU�YL�EODQGW�GH�W¨WWHVW�EHIRONHGH�ODQGH�L
YHUGHQ�PHG�QRJOH�I§�XQGWDJHOVHU��VLJHU�6WHHQ�/LQGHUVWUºP�/DQJ�

1HZV��UHVXQG�Ë�(ULN�2WWRVVRQ

)DNWD���������XGHQODQGVN�HMHGH�IHULHEROLJHU�L
6YHULJH



,������YDU�GHU�L�DOW���������VRPPHUKXVH�L�6YHULJH��KYRUDI��������KDU�XGHQODQGVNH�HMHUH�
VYDUHQGH�WLO�����SFW��2PNULQJ��������IHULHEROLJHU�HMHV�DI�QRUGP¨QG���������DI�W\VNH�HMHUH�������
DI�GDQVNHUH��PHQV�������HMHV�DI�IRON�PHG�DQGHQ�QDWLRQDOLWHW�

)PMWEFIXL�+IHE]�IV�EHQMRMWXVIVIRHI�HMVIOX�V�M�JSVIRMRKIR�(ERWOI�8SVTEVI��HIV�EVFINHIV�LãVHX�JSV�EX�WMOVI��EX�QIHPIQQIVRI�LEV
EHKERK�XMP�HMKMXEPI�XNIRIWXIV�M�7ZIVMKI��*SXS��2I[W��VIWYRH���%RRE�4EPQILEK

)RU�GDQVNHUH��GHU�NºEHU�VRPPHUKXV�L�6YHULJH��VNDEHU�GLJLWDOLVHULQJHQ�SUREOHPHU�KHOH
YHMHQ��OLJH�IUD�GDQVNHUQH�IRUVºJHU�DW�NºEH�HW�VYHQVN�VRPPHUKXV��OLJHOHGHV�PHQV�GH�ERU
GHU�RJ�RJV§��Q§U�GH�YLO�V¨OJH��'HW�PHQHU�(OLVDEHWK�*HGD\��DGP��GLUHNWºU�L�IRUHQLQJHQ
'DQVNH�7RUSDUH��GHU�UHSU¨VHQWHUHU�������GDQVNH�IDPLOLHU��VRP�HMHU�HW�VRPPHUKXV�L
6YHULJH�

Í�'X�KDU�HQ�GUºP�RP�6YHULJH�RJ�êQGHU�HW�KXV�GHU��GX�VºJHU�S§�KMHPPHVLGHQ�+HPQHW��RJ
SOXGVHOLJ�êQGHU�GX�GHW�VYHQVNH�GUºPPHKXV��YHG�Vº�RJ�VNRY��RJ�WLO�HQ�JRG�SULV��6§�VW§U�GX�RYHU
IRU�GHQ�IºUVWH�IRUKLQGULQJ��+YLONHQ�P¨JOHU�HU�V¨OJHU"�0§�GX�DIJLYH�EXG�XGHQ�DW�KDYH�HW�VYHQVN
%DQN,'"�6§�NRPPHU�VSºUJVP§OHW��.DQ�GX�I§�HQ�VYHQVN�EDQNNRQWR�WLO�DW�RYHUIºUH�SHQJHQH"�1§U
GX�VHQHUH�KDU�NºEW�KXVHW�RJ�ERU�GHU��VNDO�GX�RJV§�KDYH�GLW�YHULêFHUHGH�VDPRUGQLQJVQXPPHU�WLO
NRQWDNW�PHG�P\QGLJKHGHU�RJ�DQGUH��1§U�PDQ�EOLYHU�¨OGUH�RJ�P§VNH�JHUQH�YLO�V¨OJH��VNDO�PDQ
Y¨OJH�GHQ�ULJWLJH�P¨JOHU�WLO�DW�NODUH�GH�GLJLWDOH�XGIRUGULQJHU��VLJHU�(OLVDEHWK�*HGD\�

'DQVNH�7RUSDUH�KDU�YDOJW�DW�DUEHMGH�VSHFLêNW�PHG�SUREOHPHW�PHG�JU¨QVHRYHUVNULGHQGH
GLJLWDOLVHULQJ��GD�GHW�EHUºUHU�DOOH�GHUHV�PHGOHPPHU��'H�IRUVºJHU�RJV§�DW�LWDOHV¨WWH
SUREOHPHUQH�L�IRUKROG�WLO�PDJWKDYHUQH�RJ�PHGLHUQH��,�ºMHEOLNNHW�YRNVHU
PHGOHPVRUJDQLVDWLRQHQ��RJ�(OLVDEHWK�*HGD\�PHQHU��DW�GHW�VN\OGHV��DW�GHQ�VYDJH�VYHQVNH�NURQH
JºU�GHW�PHUH�LQWHUHVVDQW��HQG�GHW�O¨QJH�KDU�Y¨UHW�IRU�GDQVNHUH��DW�NºEH�IDVW�HMHQGRP�L�6YHULJH�
Í�9L�HU�VHOYIºOJHOLJ�JODGH�IRU��DW�GHW�HU�PXOLJW�DW�NºEH�HW�VRPPHUKXV�L�6YHULJH��PHQ�YL�YLO�JHUQH
S§SHJH��DW�GHW�EOLYHU�OHWWHUH�IRU�DOOH�SDUWHU�Í�RJV§�GH�VYHQVNH�DNWºUHU�Í�KYLV�GH�GLJLWDOH
XGIRUGULQJHU�EOLYHU�OºVW��VLJHU�KXQ�

(W�VWLJHQGH�DQWDO�P¨JOHUH�NU¨YHU�%DQNLG�IRU�DW�DIJLYH�HW�EXG
'DQVNH�7RUSDUH�WLOE\GHU�RJV§�U§GJLYQLQJ�WLO�PHGOHPPHUQH��KHUXQGHU�KYLONH�P¨JOHUH��GHU
WLOODGHU�EXGJLYQLQJ�XGHQ�DW�ORJJH�LQG�PHG�%DQNLG��%DQN,'��HOOHU�WLOVYDUHQGH�H�LG��$W�P¨JOHUH
NU¨YHU�VYHQVN�H�LGHQWLêNDWLRQ�IRU�DW�I§�ORY�WLO�DW�DIJLYH�EXG��HU�HQ�Q\�WHQGHQV��GHU�HU�YRNVHW�GHW

1ERKI�XNIRIWXIV�FPMZIV�ZERWOIPMKIVI�JSV�HERWOI�WSQQIVLYWINIVI�M�7ZIVMKI



������WSQQIVLYWI�M�7ZIVMKI�ZEV�INIX�EJ�HERWOIVI�M
������ZMWIV�XEP�JVE�7'&��7ZIVMKIW�WXEXMWXMOQ]RHMKLIH�
�������ZEV�INIX�EJ�RSVHQ�RH�SK��������EJ�X]WOIVI�
*SXS��2I[W��VIWYRH���.SLER�;IWWQER

VHQHVWH�§U�L�WDNW�PHG��KYDG�'DQVNH�7RUSDUH�KDU
RSOHYHW��LNNH�PLQGVW�EODQGW�GH�VWºUUH�YLUNVRPKHGHU�
Í�0DQ�XQGUHU�VLJ�RYHU��KYRUGDQ�P¨JOHUQH�KDU
U¨VRQQHUHW"�'H�VNU¨PPHU�MR�PDQJH�DI�GH
SRWHQWLHOOH�NXQGHU�Y¨N��JºU�GH�LNNH"�)§U�GH�GHQ
ULJWLJH�SULV�L�VLGVWH�HQGH"�VSºUJHU�(OLVDEHWK�*HGD\
IUXVWUHUHW�

,IºOJH�RSO\VQLQJHU�IUD�0¦NODUVDPIXQGHW��GHQ
VYHQVNH�HMHQGRPVP¨JOHUIRUHQLQJ��WLO�GHQ�GDQVN�
VYHQVNH�LQIRUPDWLRQVWMHQHVWH��UHVXQGGLUHNW�HU
P¨JOHUHQ�DOWLG�IRUSOLJWHW�WLO�DW�LQIRUPHUH�V¨OJHUQH
RP��DW�GHU�HU�HQ�SRWHQWLHO�NºEHU��VRP�ºQVNHU�DW
DIJLYH�HW�EXG�XGHQ�%DQNLG��RJ�GHUHIWHU�HU�GHW�RS�WLO
V¨OJHUHQ�DW�DIJºUH��RP�GHW�NDQ�DFFHSWHUHV�HOOHU�HM��(OLVDEHWK�*HGD\�WYLYOHU�GRJ�S§��RP�GHW�KDU
Y¨UHW�Q\WWLJW�L�SUDNVLV�

Í�-HJ�KDU�LNNH�KºUW�RP�VDJHU��KYRU�GDQVNHUH�KDU�IRUP§HW�DW�HWDEOHUH�HQ�GLDORJ�PHG�LQGLYLGXHOOH
P¨JOHUH��0LW�LQGWU\N�HU��DW�GDQVNHUQH�L�GLVVH�WLOI¨OGH�LNNH�I§U�WLOODGHOVH�WLO�DW�NºEH��VLJHU�KXQ�

/DQJWUXNNHQ�EDQNNRQWURO�NDQ�V¨WWH�GDQVNH�NºEHUH�L�NQLEH
'HW�Q¨VWH�SUREOHP�RSVW§U��Q§U�GDQVNH�NºEHUH��GHU�QRUPDOW�KDU�NXQQHW�RYHUIºUH�GHUHV
XGEHWDOLQJ�XGHQ�SUREOHPHU��VNDO�LJHQQHP�HQ�ODQJYDULJ�SURFHV��IºU�GH�NDQ�§EQH�HQ�EDQNNRQWR�L
6YHULJH�RJ�GHUPHG�Y¨UH�L�VWDQG�WLO�DW�EHWDOH�GHQ�IXOGH�NºEVSULV��9HQWHWLGHQ�VN\OGHV��DW
EDQNHUQH��IRU�DW�XQGJ§�ULVLNRHQ�IRU�KYLGYDVN��VNDO�IRUHWDJH�HQ�JUXQGLJ�VFUHHQLQJ�DI�GHUHV
NXQGHU��IºU�GH�NDQ�JRGNHQGHV��'HWWH�NDQ�WDJH�ëHUH�XJHU��WLOPHG�P§QHGHU�

Í�+YLV�GX�LNNH�HU�IRUEHUHGW�S§�GHWWH��ULVLNHUHU�GX�DW�RYHUVNULGH�GHQ�GDWR��GHU�HU�DIWDOW�L
NºEVDIWDOHQ��RJ�KYLV�V¨OJHU�VW§U�IDVW�S§�GHQ��NDQ�GX�PLVWH�GLW�GHSRVLWXP��+YLV�V¨OJHUHQ�HU
IRUQXIWLJ��êQGHU�GX�VHOYIºOJHOLJ�HQ�OºVQLQJ��PHQ�GX�NDQ�LNNH�RYHUKROGH�GLQ�GHDGOLQH�L
NºEVDIWDOHQ��VLJHU�(OLVDEHWK�*HGD\�

3URFHVVHQ�EOLYHU�DOOHUPHVW�NRPSOLFHUHW��KYLV�GH�GDQVNH�NºEHUH�KDU�UHVVRXUFHU�QRN�WLO�DW�XQGJ§
DW�RSWDJH�HW�O§Q��VLJHU�KXQ�
Í�0DQJH�DI�GLVVH�KXVH�HU�LNNH�V§�G\UH�VHW�IUD�HW�GDQVN�V\QVSXQNW��V§�PDQJH�GDQVNHUH�L
.ºEHQKDYQVRPU§GHW�KDU�ºNRQRPLHQ�WLO�DW�NXQQH�EHWDOH�IRU�KXVHW�XGHQ�DW�VNXOOH�RSWDJH�HW�O§Q�
6§�VNDO�PDQ�NXQQH�UHGHJºUH�IRU��KYRU�SHQJHQH�NRPPHU�IUD�RJ�VNDO�RJV§�NXQQH�GRNXPHQWHUH�
KYRU�HQ�DUY�NRPPHU�IUD�RJ�V§�YLGHUH��RJ�GHW�WDJHU�WLG��-HJ�KDU�O\VW�WLO�DW�NDOGH�GHW�K\VWHULVN�
%DQNHUQH�KDU�HQ�XK\UH�VQ¨YHU�IRUWRONQLQJ�DI�UHJOHUQH�RP�KYLGYDVN��KYLONHW�EOLYHU�HW�YRNVHQGH
SUREOHP��VLJHU�KXQ�RJ�XQGHUVWUHJHU��DW�GHW�RJV§�J¨OGHU�GDQVNH�EDQNHU�
Í�0DQ�NXQQH�ºQVNH��DW�GDQVNH�RJ�VYHQVNH�EDQNHU�YLOOH�VDPDUEHMGH�PHUH��RJ�DW�HQ�GDQVN�EDQNV
NXQGHNHQGVNDEVSURFHGXUHU�YLOOH�EOLYH�DFFHSWHUHW�DI�HQ�VYHQVN�EDQN�

.RPSOLFHUHW�DW�EHVWLOOH�WMHQHVWHU�RJ�NRQWDNWH�P\QGLJKHGHU�XGHQ�%DQNLG
1§U�GH�GDQVNH�VRPPHUKXVHMHUH�KDU�I§HW�GHUHV�VYHQVNH�VRPPHUKXV��RSVW§U�GHQ�Q¨VWH
XGIRUGULQJ��QHPOLJ�DW�NRPPH�L�NRQWDNW�PHG�DOW�IUD�P\QGLJKHGHU�RJ�GH�VHUYLFHYLUNVRPKHGHU�
GHU�OHYHUHU�\GHOVHU�VRP�HO��YDQG�RJ�DIIDOGVLQGVDPOLQJ��WLO�IRUVLNULQJVVHOVNDEHU�RJ
EUHGE§QGVXGE\GHUH��2IWH�NU¨YHU�GLVVH�YLUNVRPKHGHU�RJ�P\QGLJKHGHU��DW�PDQ�ORJJHU�LQG�PHG
HW�VYHQVN�%DQNLG��%DQN,'��XQGHU�NRQWDNW�PHG�NXQGHU�HOOHU�ERUJHUH��PHQ�GHW�KDU�GDQVNHUQH
LNNH�

6LGHQ�VHSWHPEHU�KDU�XGO¨QGLQJH��GHU�HMHU�IDVW�HMHQGRP�HOOHU�DUEHMGHU�L�6YHULJH��NXQQHW�I§�HW
V§NDOGW�YHULêFHUHW�VDPRUGQLQJVQXPPHU��KYLONHW�(OLVDEHWK�*HGD\�EHVNULYHU�VRP�HW�VNULGW�L�GHQ
ULJWLJH�UHWQLQJ��+XQ�RSOHYHU��DW�GHW�EHJ\QGHU�DW�EOLYH�EUXJW�DI�P\QGLJKHGHU�RJ�EDQNHU��KYLONHW
YLVHU��DW�GHU�HU�WLOOLG�WLO�V\VWHPHW�



(ERQEVO�XMPPEHIV�OYR�YRHXEKIPWIWZMW�ERHVI
REXMSREPMXIXIV��LIVYRHIV�WZIRWOIVI��EX�O�FI�JIVMIFSPMKIV
M�PERHIX��(IRRI�VIKIP�LEV�Z�VIX�K�PHIRHI��WMHIR
(ERQEVO�FPIZ�QIHPIQ�EJ�)9��HIRKERK�)*�M������
*SXS��2I[W��VIWYRH���.SLER�;IWWQER

Í�0HQ�GHU�HU�VWDGLJ�PHJHW�ODQJ�YHM�PHOOHP�HW
YHULêFHUHW�VDPRUGQLQJVQXPPHU�RJ�HW�%DQNLG�
0DQJH�WLQJ�HU�PHJHW�QHPPHUH�PHG�HW�%DQNLG��$OW
IUD�DW�I§�LQWHUQHW�L�VRPPHUKXVHW�WLO�DW�VWLOOH
VSºUJVP§O�WLO�HQ�P\QGLJKHG��IUD
VHOYEHWMHQLQJVOºVQLQJHU�WLO�EHVWLOOLQJ�DI
DIIDOGVLQGVDPOLQJ�HOOHU�DQPHOGHOVH�DI�HW
IRUVLNULQJVNUDY��VLJHU�KXQ�

3UREOHPHUQH�HU�LNNH�EOHYHW�PLQGUH�PHG�WLGHQ�Í
WY¨UWLPRG��LIºOJH�'DQVNH�7RUSDUH�
Í�'HU�HU�NRQVWDQW�ëHUH�RJ�ëHUH�SULYDWH�YLUNVRPKHGHU
RJ�P\QGLJKHGHU��GHU�HIWHUVSºUJHU�GLJLWDO
NRPPXQLNDWLRQ��0DQ�NDQ�Y¨UH�KHOGLJ��DW�ëHUH
EUXJHU�HW�YHULêFHUHW�VDPRUGQLQJVQXPPHU��PHQ�PDQ

NDQ�Y¨UH�VLNNHU�S§��DW�%DQNLG�YLUNHU��VLJHU�KXQ�

)ºOHU�VLJ�WYXQJHW�WLO�DW�WDJH�VNUDOGHW�PHG�WLO�.ºEHQKDYQ
)RU�DW�NRPPH�L�NRQWDNW�PHG�GH�UHOHYDQWH�YLUNVRPKHGHU�RJ�P\QGLJKHGHU�VNDO�GH�GDQVNH
VRPPHUKXVHMHUH�HNVHPSHOYLV�ULQJH�HOOHU�VHQGH�IRUPXODUHU��PHQ�GHW�HU�LNNH�DOWLG�V§�QHPW�DW
NRPPH�L�NRQWDNW�PHG�RUJDQLVDWLRQHU��GHU�KDU�E\JJHW�GHUHV�V\VWHP�RS�RPNULQJ��DW�DOW�EOLYHU�OºVW
GLJLWDOW��VLJHU�(OLVDEHWK�*HGD\�

Í�'HW�EOLYHU�RIWH�OºVW�RYHU�WHOHIRQHQ��PHQ�GHW�NDQ�Y¨UH�VY¨UW��0DQJH�JDQJH�HU�YL�QºGW�WLO�DW
KHQYLVH�SHUVRQHQ�WLO�HQ�RPEXGVPDQG��IRUGL�GHW�LNNH�HU�ORYOLJW��DW�GX�LNNH�NDQ�NRPPH�L�NRQWDNW
PHG�YLUNVRPKHGHQ��6§�êQGHU�YL�HQ�OºVQLQJ��PHQ�YL�YHG�LNNH��KYDG�GHQ�EHVW§U�L��'HW�HU�DNDYHW�
GHW�WDJHU�WLG��RJ�IRON�EOLYHU�PHJHW�YUHGH��2IWH�HU�GHU�NXQ�WHOHIRQWLG�WLUVGDJH�PHOOHP������RJ
������1RJOH�JDQJH�VNDO�GX�LQGWDVWH�GLW�%DQNLG�S§�GLQ�WHOHIRQ��'HW�HU�EDUH�PHJHW�PHUH
EHVY¨UOLJW��HQG�GHW�EHKºYHU�DW�Y¨UH��VLJHU�KXQ�

(W�HNVHPSHO�S§�HQ�SUDNWLVN�OºVQLQJ�HU��DW�PDQJH�GDQVNH�VRPPHUKXVHMHUH�IRUHWU¨NNHU�DW�WDJH
GHUHV�DIIDOG�PHG�KMHP�WLO�'DQPDUN��GD�GHW�RIWH�HU�NRPSOLFHUHW�DW�EHVWLOOH�DIIDOGVLQGVDPOLQJ�L
6YHULJH�XGHQ�%DQNLG��3UREOHPHW�PHG�GHQ�OºVQLQJ�HU��DW�GHW�HU�XORYOLJW�DW�EULQJH�DIIDOG�RYHU
JU¨QVHQ�
Í�0HQ�KYLV�PDQ�LNNH�NDQ�NRPPH�LQG�S§�DIIDOGVDQO¨JJHW�XGHQ�EDQNLG��VPLGHU�PDQ�L�GHW
PLQGVWH�LNNH�DIIDOGHW�L�VNRYHQ��PHQ�WDJHU�GHW�PHG�KMHP�WLO�.ºEHQKDYQ��VLJHU�(OLVDEHWK�*HGD\�

1HZV��UHVXQG�Ë�$QQD�3DOPHKDJ



1ERKI�SJJIRXPMKI�Q]RHMKLIHIV�FVYKIV�TVMQ�VX�HMKMXEPX�PSKMR�XMP�EX�KMZI�FSVKIVRI�EHKERK�XMP�JSVWOIPPMKI�XNIRIWXIV���VIWYRHHMVIOX�KMZIV
JSPO�SK�ZMVOWSQLIHIV��HIV�FIZ�KIV�WMK�SZIV�KV�RWIR��MRJSVQEXMSR�SQ��LZSVHER�XMRKIRI�JYRKIVIV�M�REFSPERHIX��LIVYRHIV�SQ
HMKMXEPMWIVMRK��*SXS��2I[W��VIWYRH

'DQVNHUH��GHU�DUEHMGHU�L�6YHULJH�Ë�HOOHU�VRP�HQJDQJ�JMRUGH�Ë�HU�NRPPHW�EDJXG�L
NRQWDNWHQ�PHG�GH�VYHQVNH�P\QGLJKHGHU��0HQV�DQGUH�QHPW�NDQ�DQPHOGH�SDVQLQJ�DI�HW
V\JW�EDUQ�HOOHU�WMHNNH�GHUHV�SHQVLRQ�RQOLQH��VNDO�GDQVNHUQH�VHQGH�EODQNHWWHU��VLGGH�L
WHOHIRQNº�HOOHU�YHQWH�S§��DW�SRVWHQ�EOLYHU�VHQGW�XG��0HQ�HQ�GHO�GLJLWDOH�OºVQLQJHU�HU�GRJ
L�VWºEHVNHHQ�

(Q�DI�GH�PDQJH�WLQJ��GHU�NRPSOLFHUHV�DI��DW�HQ�SHUVRQ�LNNH�KDU�HW�%DQNLG�HOOHU�)UHMD�HLG���HU�DW
J§�WLO�PLQSHQVLRQ�VH�RJ�NRQWUROOHUH�KYRU�PHJHW�SHQVLRQ��GHU�YLO�EOLYH�XGEHWDOW�L�IUHPWLGHQ��'HW
J¨OGHU�LNNH�NXQ�GH�GDQVNHUH��VRP�DUEHMGHU�L�6YHULJH�L�GDJ��PHQ�RJV§�GHP��GHU�KDU�JMRUW�GHW
WLGOLJHUH��'HW�HU�KHOOHU�LNNH�PXOLJW�DW�I§�HQ�SURJQRVH�IRU�VLQ�SHQVLRQ�YHG�DW�ORJJH�LQG�S§
3HQVLRQVP\QGLJKHWHQV�KMHPPHVLGH�PHG�0LWLG��0LW,'��RJ�DQGUH�XGHQODQGVNH�GLJLWDOH�LGÐHU�
V§NDOGW�)RUHLJQ�HLG�

9DQVNHOLJW�DW�I§�RSO\VQLQJHU�RP�XDIVOXWWHGH�VNDWWHVDJHU
(W�DQGHW�GLJLWDOW�SUREOHP�HU��DW�GH�SHUVRQHU��GHU�LNNH�NDQ�LGHQWLêFHUH�VLJ�PHG�HW�%DQNLG��LNNH
NDQ�I§�RSO\VQLQJHU�RP�GHUHV�OºEHQGH�VNDWWHIRUKROG�YLD�6NDWWHVW\UHOVHQV�RQOLQHWMHQHVWHU�HOOHU
WHOHIRQ��PHQ�P§�YHQWH�S§��DW�RSO\VQLQJHUQH�VHQGHV�XG�PHG�SRVWHQ��VLJHU�8OULND�3HOG£Q�
NRRUGLQDWRU�IRU�6NDWWHYHUNHW�L��UHVXQGGLUHNW��'HW�VN\OGHV��DW�RSO\VQLQJHU�RP�XDIVOXWWHGH
VNDWWHVDJHU�LNNH�HU�RIIHQWOLJH�RJ�NXQ�NDQ�XGOHYHUHV��KYLV�SHUVRQHQ�KDU�LGHQWLêFHUHW�VLJ�XQGHU
RSNDOGHW��'D�SRVWHQ�VNDO�VHQGHV�RYHU�JU¨QVHQ��NDQ�GHW�WDJH�ODQJ�WLG�Í�RJ�GHW�HU�YLJWLJW��DW
P\QGLJKHGHUQH�KDU�RSGDWHUHGH�RSO\VQLQJHU�RP�DGUHVVHQ��QRJHW��GHU�LNNH�HU�LQGO\VHQGH��KYLV
GHW�KDQGOHU�RP�QDERODQGHW�

3DSLUIRUPXODUHU�WLO�LQGEHUHWQLQJ�RP�SOHMH�DI�HW�V\JW�EDUQ
'HQ�VYHQVNH�VRFLDOVLNULQJVP\QGLJKHG�)¸UV¦NULQJVNDVVDQ�S§��UHVXQGGLUHNW�PRGWDJHU�SULP¨UW
VSºUJVP§O�YHGUºUHQGH�EDUVHOVGDJSHQJH�VDPW�SOHMH�DI�HW�V\JW�EDUQ��'LVVH�WMHQHVWHU�VNDO
DGPLQLVWUHUHV�YLD�I\VLVNH�IRUPXODUHU�WLO�GHP��GHU�LNNH�KDU�HW�VYHQVN�%DQNLG��IRUNODUHU�.DULQ
/DPPHUV��GHU�HU�P\QGLJKHGHQV�NRRUGLQDWRU�L�LQIRUPDWLRQVWMHQHVWHQ�
Í�9L�KDU�KDIW�PDQJH�VSºUJVP§O�RP�GHW��6§�VHQW�VRP�L�GHQQH�XJH�WDOWH�MHJ�PHG�HQ�IDU��GHU
XQGUHGH�VLJ�RYHU��KYRUIRU�KDQ�VNXOOH�ULQJH�WLO�)¸UV¦NULQJVNDVVDQ�RJ�EHGH�RP�HQ�EODQNHW��KYHU
JDQJ�KDQ�YLO�VºJH�RP�EDUVHOVGDJSHQJH��VLJHU�KXQ�

%PX�JVE�FEVWIPWHEKTIRKI�XMP�TIRWMSR�FPMZIV�OSQTPMGIVIX�YHIR�&EROMH



(XURS¨LVN�OºVQLQJ��VRP�YLO�OHWWH�WLQJHQH��HU�S§�YHM
)¸UV¦NULQJVNDVVDQ�HU�L�ºMHEOLNNHW�L�I¨UG�PHG�DW�LQGIºUH�GHQ�HXURS¨LVNH�WMHQHVWH�H,'$6��VRP�HU
HW�(8�LQLWLDWLY�WLO�DW�VLNUH��DW�QDWLRQDOH�HOHNWURQLVNH�,'�WMHQHVWHU�IXQJHUHU�S§�WY¨UV�DI
JU¨QVHUQH��OLJHVRP�GHW�VYHQVNH�3HQVLRQVP\QGLJKHWHQ�DOOHUHGH�KDU�JMRUW�GHW��,������JMRUGH
)¸UV¦NULQJVNDVVDQ�JHQQHP�(LGDV�GHW�PXOLJW�DW�ORJJH�LQG�PHG�0LW,'�IRU�DW�DIJLYH�RSO\VQLQJHU�
Q§U�PDQ�EHJ\QGHU�DW�DUEHMGH�L�6YHULJH��HOOHU�ë\WWHU�GHUWLO�RJ�LQGHQ�IRU�I§�§U�YLO�PXOLJKHGHQ�RJV§
EOLYH�LQGIºUW�IRU�HNVHPSHOYLV�EDUVHOVGDJSHQJH�RJ�SDVQLQJ�DI�HW�V\JW�EDUQ�

1HZV��UHVXQG�Ë�$QQD�3DOPHKDJ

)RGQRWH��0HUH�LQIRUPDWLRQ�RP�H,'$6�NRPPHU�VHQHUH�L�DUWLNHOVHULHQ�

1EVMI�(IKIRIV�8VSIPWIR�LEV�TIRHPIX�JVE�(ERQEVO�JSV�EX�EVFINHI�Tã�1EPQò�3TIVE�M����ãV��FSVXWIX�JVE�IR�OSVX�TIVMSHI�M�QMHXIR��LZSV
LYR�FSIHI�M�7ZIVMKI�M�IX�TEV�ãV��*SXS��2I[W��VIWYRH���%RRE�4EPQILEK

%ºYO�RJ�PDQJOHQGH�IRUVW§HOVH�IRU�GHQ�P§GH��PDQ�EOLYHU�EHKDQGOHW�S§�VDPW�RQGW�L�PDYHQ
IºU�KYHU�NRQWDNW�PHG�P\QGLJKHGHUQH�Ë�V§GDQ�RSOHYHU�0DULH�'HJHQHU�7URHOVHQ�GHQ
GLJLWDOH�HNVNOXVLRQ��KXQ�HU�KDYQHW�L�VRP�GDQVNHU��GHU�DUEHMGHU�L�6YHULJH��+XQ�IRUW¨OOHU
KLVWRULHQ�RP�HQ�NROOHJD��GHU�L�RWWH�§U�LNNH�KDU�NXQQHW�LQGEHUHWWH�WLO�GHQ�VYHQVNH
P\QGLJKHG�)¸UV¦NULQJVNDVVDQ��DW�KXQ�KDU�EºUQ�KMHPPH�L�'DQPDUN�

)RU�Q\OLJ�VNLIWHGH�0DULH�'HJHQHU�7URHOVHQ�VWLOOLQJ�IUD�VDQJHU�WLO�HQVHPEOHNRRUGLQDWRU�S§
0DOP¸�2SHUD��+XQ�VNLIWHGH�GHUHIWHU�IDJIRUHQLQJ��PHQ�RSOHYHGH�VWUDNV��DW�KXQ�LNNH�NXQQH
EUXJH�IDJIRUHQLQJHQV�WMHQHVWHU�RJ�IRUGHOH��IRUGL�%DQNLG�HU�S§NU¨YHW�IRU�DW�ORJJH�LQG�S§
PHGOHPVVLGHUQH��'D�KXQ�NRQWDNWHGH�IDJIRUHQLQJHQ��ORYHGH�GH�DW�êQGH�HQ�DQGHQ�P§GH��KYRUS§
KXQ�NXQQH�ORJJH�LQG��PHQ�YHQGWH�L�VWHGHW�UHWXU�PHG�LQVWUXNWLRQ�RP��KYRUGDQ�PDQ�I§U�HW
%DQNLG�
Í�'HW�YDU��VRP�RP�GHW��DW�KHOH�NRQFHSWHW�JMRUGH�GHW�XPXOLJW�IRU�PLJ��YDU�KHOW�XGHQ�IRU�GHUHV
KRULVRQW��-HJ�KDU�Y¨UHW�LJHQQHP�GHWWH�ëHUH�JDQJH��'H�NRPPHU�WLOEDJH�PHG�ÏGX�VNDO�JºUH�GLW�RJ
GDW�IRU�DW�I§�HW�%DQNLGÐ��VLJHU�KXQ�

(IWHU�DW�KXQ�KDYGH�JMRUW�ëHUH�IRUVºJ�S§�DW�OºVH�VDJHQ�PHG�IDJIRUHQLQJHQ��PHQ�IºOWH��DW�GH�LNNH
HQJDJHUHGH�VLJ�L�KHQGHV�SUREOHPHU��YDOJWH�KXQ�DW�WU¨GH�WLOEDJH�LJHQ�

�1ER�JãV�J�PIPWIR��EX�QER�MOOI�IV�ZIPOSQQIR�



:ERWOIPMKLIHIVRI�QIH�EX�STVIXLSPHI�OSRXEOXIR�XMP
Q]RHMKLIHIVRI�KMZIV�ERPIHRMRK�XMP�FIO]QVMRK��QIRIV
1EVMI�(IKIRIV�8VSIPWIR��*SXS��2I[W��VIWYRH���%RRE
4EPQILEK

3UREOHPHUQH�YRNVHU�L�WDNW�PHG�GLJLWDOLVHULQJHQ
,�OºEHW�DI�GH����§U��KXQ�KDU�SHQGOHW�WLO�DUEHMGH�S§�0DOP¸�2SHUD��HU�VDPIXQGHW�EOHYHW�PHUH�RJ
PHUH�GLJLWDOLVHUHW��KYLONHW�LIºOJH�0DULH�'HJHQHU�7URHOVHQ�KDU�ºJHW�YDQVNHOLJKHGHUQH�IRU�GHP�
GHU�HU�KDYQHW�XGHQIRU�
Í�'D�MHJ�EHJ\QGWH�DW�SHQGOH��YDU�GHW�VWDGLJ�PXOLJW�DW�EHWDOH�NRQWDQW�L�6YHULJH��6LGHQ�GD�HU
GLJLWDOLVHULQJHQ�XGYLGHW��RJ�GHW�JºU�DOW�DQGHW�YDQVNHOLJHUH��0DQ�NDQ�LNNH�J§�QRJHQ�VWHGHU�KHQ
RJ�YHNVOH�SHQJH�S§�VDPPH�P§GH�VRP�IºU��RJ�0RELOHSD\�RJ�6ZLVK�HNVLVWHUHGH�KHOOHU�LNNH��VLJHU
KXQ�RJ�IRUWV¨WWHU�

Í�+YHU�JDQJ�PDQ�KDU�NRQWDNW�PHG�P\QGLJKHGHUQH��EOLYHU�GHW�VY¨UHUH�RJ�VY¨UHUH�DW�êQGH�HQ
YHM�LQG��GHU�LNNH�HU�GLJLWDO��'X�VNDO�ULQJH��RJ�KYLV�GX�VNDO�S§�HW�I\VLVN�NRQWRU��P§�GX�Q¨VWHQ�EHGH
RP�IUL�IUD�DUEHMGH��IRUGL�GH�KDU�EHJU¨QVHGH�§EQLQJVWLGHU��'HU�HU�HQ�WHRUHWLVN�PXOLJKHG�IRU�DW
K§QGWHUH�GHW��GX�VNDO�JºUH��PHQ�GX�VNDO�EUXJH�PHJHW�HQHUJL�S§�DW�OºVH�GHW�

0DQJH�VDJVEHKDQGOHUH�PLVIRUVW§U�SUREOHPHW
(QKYHU��GHU�LNNH�HU�VYHQVN�VWDWVERUJHU�HOOHU�LNNH�ERU�L�6YHULJH��NDQ�LNNH�I§�HW�%DQN,'��GD�NUDYHW
HU��DW�GX�KDU�HW�VYHQVN�SHUVRQQXPPHU�RJ�VYHQVNH�,'�GRNXPHQWHU��0DULH�'HJHQHU�7URHOVHQ
KDYGH�HW�VYHQVN�%DQNLG�L�HQ�SHULRGH��GD�KXQ�ERHGH�L�6YHULJH��PHQ�êN�LNNH�ORY�WLO�DW�IRUQ\�GHW�
HIWHU�DW�KXQ�ë\WWHGH�WLOEDJH�WLO�.ºEHQKDYQ��RJ�UHJOHUQH�YDU�EOHYHW�VWUDPPHW�

Í�3OXGVHOLJ��GD�MHJ�WDOWH�PHG�P\QGLJKHGHUQH��IRUVWRG�GH�LNNH�SUREOHPHW��)RUVW§HOVHQ�VWRSSHGH
EUDW��Q§U�MHJ�IRUVºJWH�DW�IRUNODUH��DW�MHJ�LNNH�NDQ�I§�HW�%DQN,'��'X�HQGHU�HW�VWHG�L�ODQGHW��LNNH
QºGYHQGLJYLV�KRV�HQ�VDJVEHKDQGOHU�L�6N§QH��RJ

SHUVRQHQ�DQHU�LNNH��DW�GHU�HU�HQ�UHJLRQ�KHU��KYRU�GX
ë\WWHU�PHOOHP�WR�ODQGH��-HJ�HU�UHW�RYHUUDVNHW�RYHU��DW
YLGHQ�RP�GHW�RJ�RSP¨UNVRPKHGHQ�S§�GHW�LNNH�HU
EHGUH��VLJHU�KXQ�

.ROOHJDHQ�KDU�LNNH�NXQQHW�PHOGH�WLO�GH�VYHQVNH
P\QGLJKHGHU��DW�KXQ�KDU�I§HW�HW�EDUQ
%ODQGW�0DULH�'HJHQHU�7URHOVHQV�GDQVNH�NROOHJHU�S§
0DOP¸�2SHUD�RJ�EODQGW�DQGUH�GDQVNHUH��KXQ�NHQGHU�
GHU�SHQGOHU�WLO�DUEHMGH�L�0DOPº��KDU�ëHUH�KDIW
JHQWDJQH�SUREOHPHU��0DULH�'HJHQHU�7URHOVHQ
IRUW¨OOHU�KLVWRULHQ�RP�HQ�NYLQGH��GHU�HU�SROVN
VWDWVERUJHU�RJ�ERU�L�.ºEHQKDYQ�PHG�VLQ�GDQVNH
PDQG��+XQ�KDU�ëHUH�JDQJH�IRUJ¨YHV�IRUVºJW�DW
UHJLVWUHUH�VLQH�WR�EºUQ�KRV�GHQ�VYHQVNH�)¸UV¦NULQJVNDVVDQ��'HW�¨OGVWH�EDUQ�HU�QX�RWWH�§U
JDPPHOW�
Í�'HW�KDU�Y¨UHW�KHOW�XPXOLJW�IRU�KHQGH�DW�êQGH�XG�DI��KYDG�KXQ�VNXOOH�JºUH��/LJH�QX�HU�KXQ�S§
EDUVHO�XGHQ�DW�I§�NRPSHQVDWLRQ�IRU�GHW��RJ�KXQ�KDU�VHOY�P§WWHW�V\JHPHOGH�VLJ��Q§U�EºUQHQH�HU
V\JH��'HW�HU�VWUHVVHQGH��KXQ�HU�PHJHW�S§YLUNHW�DI�GHW�

0DULH�'HJHQHU�7URHOVHQ�YDU�WLO�VWHGH��VLGVWH�JDQJ�KHQGHV�SROVNH�NROOHJD�EHVºJWH
)¸UV¦NULQJVNDVVDQ��RJ�NYLQGHQ�EOHY�DQEHIDOHW�DW�LQGJLYH�HQ�V§NDOGW�-2�DQP¦ODQ��KYLONHW�VYDUHU
WLO�HQ�NODJH�WLO�)RONHWLQJHWV�2PEXGVP¨QG��DI�GH�HPEHGVP¨QG��GHU�PRGWRJ�KHQGHV�VDJ�
Í�-HJ�V\QWHV��GHW�YDU�WDQNHY¨NNHQGH��DW�GH�VHOY�WRJ�GHW�RS��0HQ�GHW�WURU�MHJ�LNNH��KXQ�KDU�JMRUW�
VLJHU�0DULH�'HJHQHU�7URHOVHQ�

+XQ�EHVNULYHU��KYRUGDQ�DQJVWHQ�RSVW§U�IºU�KYHU�NRQWDNW�PHG�P\QGLJKHGHUQH��KYLONHW�EHW\GHU�
DW�PDQJH�Y¨OJHU�LNNH�DW�VºJH�HUVWDWQLQJ�HOOHU�IRU�HNVHPSHO�LQGEHUHWWH�LQGNRPVW�RJ�VNDW��KYLONHW
ULVLNHUHU�DW�VNDEH�SUREOHPHU�VHQHUH�
Í�8DQVHW�RP�GHW�HU�V\JHIUDY¨U��NDUULHUHVNLIW�HOOHU�QRJHW�DQGHW�Í�DOOH�GLVVH�WLQJ�JºU�RQGW�L



PDYHQ��'X�W¨QNHU�Ò'HW�NRPPHU�LNNH�WLO�DW�IXQJHUH��MHJ�I§U�LNNH�PLQH�SHQJH��-HJ�KDU�JMRUW�QRJHW
IRUNHUW��HOOHU�GHW�NRPPHU�WLO�DW�NRVWH�V§�PHJHW�HQHUJL��DW�GHW�LNNH�HU�GHW�Y¨UG��VLJHU�KXQ�

(MKMXEPMWIVMRKIR�VMWMOIVIV�EX�IOWOPYHIVI�ZMWWI�KVYTTIV�M�WEQJYRHIX��WMKIV�1EVMI�(IKIRIV�8VSIPWIR��*SXS��2I[W��VIWYRH���%RRE
4EPQILEK

'LJLWDOLVHULQJHQ�XGHOXNNHU�YLVVH�JUXSSHU
(Q�DQGHQ�NROOHJD�WLO�0DULH�'HJHQHU�7URHOVHQ�KDU�YHQWHW�êUH�P§QHGHU�S§�DW�I§�HUVWDWQLQJ�IUD
)¸UV¦NULQJVNDVVDQ��HIWHU�KXQ�YDU�V\JHPHOGW�L�VRPPHU��8GHQ�GHQ�GLJLWDOH�PXOLJKHG�IRU
UDSSRUWHULQJ�WDJHU�DGPLQLVWUDWLRQHQ�O¨QJHUH�WLG��S§SHJHU�KXQ�
Í�+HOH�VDPIXQGHW�HU�V§�IRNXVHUHW�S§��DW�DOW�VNDO�Y¨UH�GLJLWDOW��DW�GHW�HU�EOHYHW�JMRUW�PHJHW�VY¨UW
LNNH�DW�EUXJH�GH�GLJLWDOH�OºVQLQJHU��)RU�DW�EUXJH�HQ�OLJQHOVH�HU�GHW�OLJHVRP��Q§U�PDQ�EHVOXWWHU
VLJ�IRU�DW�IMHUQH�DOOH�SDUNHULQJVSODGVHU�L�LQGUH�E\�L�.ºEHQKDYQ�IRU�DW�WLOVN\QGH�IRON�WLO�DW�WDJH
F\NOHQ�HOOHU�RIIHQWOLJ�WUDQVSRUW��0HQ�V§�EORNHUHU�PDQ�RJV§�IRU�GHP��GHU�LNNH�KDU�PXOLJKHG�IRU
GHW��VLJHU�KXQ�

0DULH�'HJHQHU�7URHOVHQ�RSOHYHU��DW�GHU�HU�HW�SDUDGRNV�L��DW�YHUGHQ�EOLYHU�PHUH�RJ�PHUH
LQWHUQDWLRQDO��PHQV�GHW�GLJLWDOH�VDPIXQG�OXNNHU�VLJ�RP�GHW�QDWLRQDOH��'HU�HU�GLJLWDO
XGHOXNNHOVH�IRU�GHP��GHU�DI�IRUVNHOOLJH�§UVDJHU�LNNH�KDU�DGJDQJ�WLO�HW�J\OGLJW�QDWLRQDOW�H,'�
Í�6RP�XGJDQJVSXQNW�KDQGOHU�GHW�LNNH�RP�IºOHOVHU��PHQ�GHW�EOLYHU�DOOLJHYHO�IºOVRPW��Q§U�PDQ�HU
S§�GHQ�DQGHQ�VLGH�RJ�LNNH�NDQ�I§�GHW�WLO�DW�IXQJHUH��6§�I§U�PDQ�IºOHOVHQ�DI��DW�PDQ�LNNH�HU
YHONRPPHQ��VLJHU�KXQ�

6DYQHU�JU¨QVHRYHUVNULGHQGH�VNDQGLQDYLVN�OºVQLQJ
0DULH�'HJHQHU�7URHOVHQ�VHU�JHUQH�HQ�VNDQGLQDYLVN�HOOHU�DQGHQ�JU¨QVHRYHUVNULGHQGH�OºVQLQJ�
GHU�JºU�QDWLRQDOLWHW�PLQGUH�YLJWLJ�L�GHW�GLJLWDOH�VDPIXQG��6¨UOLJH�VDJVEHKDQGOHUH�KRV
P\QGLJKHGHUQH�PHG�VSHFLêNNH�WHOHIRQQXPUH��KYRU�JU¨QVHSHQGOHUH�NDQ�KHQYHQGH�VLJ�PHG
GHUHV�SUREOHPHU��YLO�Y¨UH�HQ�DQGHQ�PXOLJ�OºVQLQJ��PHQHU�KXQ�
Í��UHVXQGGLUHNW�LQIRUPHUHU�RP��KYDG�GHU�J¨OGHU��PHQ�GH�VHQGHU�GLJ�DOWLG�YLGHUH�WLO�HQ
P\QGLJKHG��'X�I§U�DW�YLGH��KYRU�GX�VNDO�KHQYHQGH�GLJ��PHQ�GH�KM¨OSHU�GLJ�LNNH�KHOH�YHMHQ�
1RJOH�JDQJH�KDU�PDQ�EUXJ�IRU�KM¨OS�WLO�DW�NRPPH�KHOW�L�P§O�PHG�VLQ�VDJ��IRU�GHW�HU�SUREOHPHW�
VLJHU�KXQ�

)RU�Q\OLJ�HUIDUHGH�0DULH�'HJHQHU�7URHOVHQ��DW�HQ�GDQVN�PXVLNHU��GHU�YDU�DQVDW�L�0DOPº��KDYGH
VDJW�RS��IRUGL�SHUVRQHQ�LNNH�O¨QJHUH�NXQQH�NODUH�DOW��KYDG�GHU�IºOJHU�PHG�DW�Y¨UH
JU¨QVHSHQGOHU�



0�7�3+7É�

Í�'HW�HU�V§�K§UGW�DW�I§�MRE�L�GHQ�EUDQFKH��DW�GHW�VLJHU�UHW�PHJHW�RP��KYRU�VY¨UW�GHW�HU�DW�SHQGOH�
(OOHUV�KROGHU�YL�YLUNHOLJ�JRGW�IDVW�L�YRUHV�DUEHMGH��VLJHU�KXQ�

1HZV��UHVXQG�Ë�$QQD�3DOPHKDJ

1�67(�$)61,77�.200(5�'(1����-$18$5��(�OHJLWLPDWLRQHU�Ë�V§GDQ�J§U�DUEHMGHW�PHG
DW�I§�GLJLWDOLVHULQJ�WLO�DW�IXQJHUH�S§�WY¨UV�DI�JU¨QVHUQH�

(IPI�EJ�HIRRI�EVXMOIPWIVMI

'HO����3UREOHPDWLNNHQ
'HO����(�OHJLWLPDWLRQHU�RYHU�JU¨QVHUQH
'HO����0HOOHPVWDWVOLJH�OºVQLQJHU�S§�YHM
'HO����/ºVQLQJHU�RJ�SUREOHPHU�VHW�IUD�YLUNVRPKHGHUQHV�SHUVSHNWLY

b
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