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,QVWLWXWHW I|U LQWHUQDWLRQHOO HNRQRPLñ 6WRFNKROPV XQLYHUVLWHW

6HSWHPEHU ìääå

8QGHU ìääíðWDOHW KDU IOHUD OlQGHU LQI|UW HQ Q\ SHQQLQJSROLWLVN UHJLP PHG HWW H[SOLFLW
LQIODWLRQVPnOï 1\D =HHODQG YDU I|UVWñ GlUHIWHU KDU .DQDGDñ 6WRUEULWDQQLHQñ 6YHULJHñ )LQODQGñ
$XVWUDOLHQ RFK 6SDQLHQ I|OMW 1\D =HHODQGV H[HPSHOï , GHQQD DUWLNHO NRPPHU MDJ DWW EHKDQGOD
WYn IUnJRUâ YDG VRP lU VSHFLHOOW PHG DWW KD HWW LQIODWLRQVPnO L HQ |SSHQ VQDUDUH lQ L HQ VOXWHQ
HNRQRPL VDPW KXUXYLGD GHWWD LQIODWLRQVPnO lU ¦VWULNW§ HOOHU ¦IOH[LEHOW§ï

$OOD OlQGHU PHG LQIODWLRQVPnO lU |SSQD HNRQRPLHUñ PHG In HOOHU LQJD EHJUlQVQLQJDU I|U
LQWHUQDWLRQHOO KDQGHO RFK NDSLWDOU|UOLJKHWï 'HW VSHFLHOOD PHG SHQQLQJSROLWLN L HQ |SSHQ
HNRQRPL lU DWW õìô GHW ILQQV HQ Yl[HONXUVNDQDO L SHQQLQJSROLWLNHQV VïNï
WUDQVPLVVLRQVPHNDQLVPñ I|UXWRP GH |YULJD WUDQVPLVVLRQVNDQDOHUQDñ RFK õëô HNRQRPLQ XWVlWWV
I|U VnYlO XWOlQGVND VRP LQKHPVND VW|UQLQJDUï

/nW PLJ XWYHFNOD UHVRQHPDQJHW RP WUDQVPLVVLRQVNDQDOHUQDï 3HQQLQJSROLWLVND nWJlUGHU
SnYHUNDU HNRQRPLQ JHQRP IOHUD ROLND NDQDOHUï 'H YLNWLJDVWH lU õìô HIWHUIUnJHNDQDOHQñ õëô
I|UYlQWQLQJVNDQDOHQ RFK õêô Yl[HONXUVNDQDOHQï

/nW RVV DQWD DWW SHQQLQJSROLWLNHQ VWUDPDV nWñ JHQRP DWW FHQWUDOEDQNHQ K|MHU UHSRUlQWDQñ YLONHQñ
L VLQ WXUñ QRUPDOW RFNVn K|MHU |YULJD SHQQLQJPDUNQDGVUlQWRUï 'HQQD UlQWHK|MQLQJ J|U GHW
G\UDUH DWW OnQD RFK OHGHU Vn VPnQLQJRP WLOO PLQVNDGH XWJLIWHU I|U NRQVXPWLRQ RFK LQYHVWHULQJñ
GYV GHQ DJJUHJHUDGH HIWHUIUnJDQ IDOOHUï )DOOHW L HIWHUIUnJDQ PLQVNDU Vn VPnQLQJRP RFNVn
LQIODWLRQHQï 'HWWD lU SHQQLQJSROLWLNHQV HIWHUIUnJHNDQDOï

$QWDJ DWW HQ VWUDPDUH SHQQLQJSROLWLN OHGHU WLOO OlJUH LQIODWLRQVI|UYlQWQLQJDUï /lJUH
LQIODWLRQVI|UYlQWQLQJDU OHGHU Vn VPnQLQJRP WLOO OlJUH O|QHð RFK SULVSnVODJï 'HWWD lU
SHQQLQJSROLWLNHQV I|UYlQWQLQJVNDQDOï

2P LQIODWLRQVI|UYlQWQLQJDUQD LQOHGQLQJVYLV |YHUVWLJHU LQIODWLRQVPnOHWñ LQQHElU OlJUH
LQIODWLRQVI|UYlQWQLQJDU DWW LQIODWLRQVPnOHW EOLU PHU WURYlUGLJWñ PHQ RFNVn DWW GHW EOLU OlWWDUH DWW
XSSQnï 'HWWD lU HQ DQOHGQLQJ WLOO DWW FHQWUDOEDQNHU PHG LQIODWLRQVPnO Vn RIWD WDODU RP
WURYlUGLJKHWï

$QWDJ VOXWOLJHQ DWW HQ VWUDPDUH SHQQLQJSROLWLN OHGHU WLOO HQ DSSUHFLHULQJ DY GHQ LQKHPVND
YDOXWDQñ GYV DWW GHQ LQKHPVND YDOXWDQ EOLU PHU YlUG L I|UKnOODQGH WLOO XWOlQGVN YDOXWDï 'HWWD
LQQHElU DWW LPSRUWHQ EOLU ELOOLJDUHñ PlWW L LQKHPVN YDOXWDï (IWHUVRP YLVVD YDURU RFK WMlQVWHU

ì 'HWWD lU HQ EHDUEHWLQJ DY HQ RIIHQWOLJW I|UHOlVQLQJñ 6YHQVVRQ >ìääæE@ñ VRP K|OOV YLG 9LFWRULD 8QLYHUVLW\ RI
:HOOLQJWRQñ 1\D =HHODQGñ L QRYHPEHU ìääæï -DJ lU WDFNVDP I|U NRPPHWDUHU IUnQ $QGHUV 9UHGLQ VDPW
UHGLJHULQJVð RFK VHNUHWHUDUKMlOS IUnQ &KULVWLQD /|QQEODGï
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VRP LQJnU L NRQVXPHQWSULVLQGH[ õ.3,ô XWJ|U LPSRUWñ PHGI|U GHWWD DWW .3,ðLQIODWLRQHQ PLQVNDU
JDQVND VQDUWï 'HWWD lU SHQQLQJSROLWLNHQV VïNï ¦GLUHNWD§ Yl[HONXUVNDQDOï (Q DSSUHFLHULQJ DY
YDOXWDQ LQQHElU RFNVn DWW LQKHPVND YDURU RFK WMlQVWHU EOLU G\UDUH L I|UKnOODQGH WLOO XWOlQGVND
YDURU RFK WMlQVWHUï 8WOlQGVN HIWHUIUnJDQ Sn H[SRUW IUnQ KHPODQGHW PLQVNDU RFK OHGHU WLOO HQ
I|UVNMXWQLQJ DY LQKHPVN HIWHUIUnJDQ IUnQ LQKHPVNW SURGXFHUDGH YDURU RFK WMlQVWHU WLOO LPSRUWï ,
EnGD IDOOHQ PLQVNDU HIWHUIUnJDQ Sn LQKHPVNW SURGXFHUDGH YDURU RFK WMlQVWHU RFK Vn VPnQLQJRP
IDOOHU LQIODWLRQHQ \WWHUOLJDUHï 'HWWD NDOODV LEODQG GHQ VïNï ¦LQGLUHNWD§ Yl[HONXUVNDQDOHQï

'HWWD RP WUDQVPLVVLRQVNDQDOHUQDï 7URWV GHVVD NDQDOHUñ HOOHU NDQVNH Sn JUXQG DY DWW GH lU IOHUD
RFK ROLNDñ lU GHW HWW IDNWXP DWW 6YHULJHV ULNVEDQNñ OLNVRP DOOD FHQWUDOEDQNHUñ KDU P\FNHW
RIXOOVWlQGLJ NRQWUROO |YHU LQIODWLRQHQï 'HQQD RIXOOVWlQGLJD NRQWUROO lU GHW VW|UVWD SUREOHPHW
PHG HWW LQIODWLRQVPnOï /\FNOLJWYLV ILQQV GHW HQ O|VQLQJï 0HQ I|UVW WLOO VMlOYD SUREOHPHWï 'HW
ILQQV IOHUD VNlO WLOO DWW NRQWUROOHQ |YHU LQIODWLRQHQ lU RIXOOVWlQGLJï

)|U GHW I|UVWD SnYHUNDU SHQQLQJSROLWLNHQ LQIODWLRQHQ PHG YLVV I|UGU|MQLQJï 'HQQD I|UGU|MQLQJ
YDULHUDU PHOODQ GH ROLND WUDQVPLVVLRQVNDQDOHUQD RFK lU LEODQG DYVHYlUGï )|U GHW DQGUD
SnYHUNDV LQIODWLRQHQ DY HWW DQWDO DQGUD IDNWRUHU lQ SHQQLQJSROLWLNHQñ WLOO H[HPSHO
ILQDQVSROLWLNHQ RFK ROLND LQKHPVND RFK XWOlQGVND VW|UQLQJDUñ LQNOXVLYH I|UlQGULQJDU L
LQIODWLRQVI|UYlQWQLQJDUQDï 9LVVD DY GHVVD VW|UQLQJDU LQWUlIIDU XQGHU SHULRGHQ PHOODQ HQ
SHQQLQJSROLWLVN nWJlUG RFK GHVV HIIHNW Sn LQIODWLRQHQï )|U GHW WUHGMH lU RVlNHUKHWHQ EHW\GDQGH
U|UDQGH HNRQRPLQV IXQNWLRQVVlWWñ GHWDOMHUQD L WUDQVPLVVLRQVPHNDQLVPHQñ HNRQRPLQV
QXYDUDQGH WLOOVWnQG RFK GH VW|UQLQJDU VRP HNRQRPLQ XWVlWWV I|Uï *LYHW DOOD GHVVD VYnULJKHWHU
NDQ PDQ LEODQG XQGUD RP FHQWUDOEDQNHU |YHUKXYXGWDJHW NDQ VW\UD LQIODWLRQHQï

0HG GHQQD RIXOOVWlQGLJD NRQWUROO |YHU LQIODWLRQHQñ YDG lU GHW ElVWD FHQWUDOEDQNHQ NDQ J|UD"
3n JUXQG DY I|UGU|MQLQJDUQD PHOODQ SHQQLQJSROLWLVND nWJlUGHU RFK HIIHNWHQ Sn LQIODWLRQHQ EOLU
SHQQLQJSROLWLNHQ PHU HIIHNWLY RP GHQ lU IUDPnWEOLFNDQGH LVWlOOHW I|U EDNnWEOLFNDQGHï , VMlOYD
YHUNHW EOLU FHQWUDOEDQNHQV LQIODWLRQVSURJQRVHU I|U ìðë nU DY DYJ|UDQGH EHW\GHOVHï 'HW ElVWD
FHQWUDOEDQNHQ NDQ J|UD lU QlPOLJHQ DWW VlWWD VLWW SHQQLQJSROLWLVND LQVWUXPHQW õL 6YHULJH
UHSRUlQWDQô Vn DWW GHQ LQIODWLRQVSURJQRVñ VRP I|OMHU DY LQVWUXPHQWHW RFK DQQDQ UHOHYDQW
LQIRUPDWLRQ RP WLOOVWnQGHW L HNRQRPLQñ |YHUHQVVWlPPHU PHG LQIODWLRQVPnOHW I|U HQ OlPSOLJW
YDOG WLGVKRULVRQWï 2P LQIODWLRQVSURJQRVHQ VnOXQGD KDPQDU |YHU PnOHW PnVWH SHQQLQJSROLWLNHQ
VWUDPDV nWñ RFK YLFH YHUVDï

/nW PLJ EOL PHU W\GOLJ Sn GHQQD SXQNWï ,QIODWLRQVPnOHW L 6YHULJH lU IRUPXOHUDW VRP HWW
SXQNWPnO Sn ë SURFHQW SHU nU I|U .3,ðLQIODWLRQHQñ PHG HWW WROHUDQVLQWHUYDOO Sn SOXVîPLQXV ì
SURFHQWï , WïH[ï 1\D =HHODQG lU LQIODWLRQVPnOHW DQJLYHW VRP HWW LQWHUYDOO I|U LQIODWLRQHQñ I|U
QlUYDUDQGH í¤ê SURFHQWñ XWDQ VlUVNLOG WRQYLNW Sn LQWHUYDOOHWV PLWWSXQNWï )|U DWW PD[LPHUD
VDQQROLNKHWHQ I|U DWW LQIODWLRQHQ IDOOHU LQRP GHWWD LQWHUYDOO lU GHW GRFN ElVW DWW VLNWD Sn
LQWHUYDOOHWV PLWWSXQNWñ GYV ìñè SURFHQWï 0HG HWW LQIODWLRQVPnO PHQDU MDJ L IRUWVlWWQLQJHQ
DQWLQJHQ HWW SXQNWPnO HOOHU PLWWSXQNWHQ Sn LQWHUYDOOHWï

/nW RVV nWHUJn WLOO FHQWUDOEDQNHQV LQIODWLRQVSURJQRVï )DNWXP lU DWW LQIODWLRQVSURJQRVHQ NDQ VHV
VRP HWW VïNï LQWHUPHGLlUW PnO I|U SHQQLQJSROLWLNHQï (WW EUD LQWHUPHGLlUW PnO lU Vn EHVNDIIDW DWW
RP FHQWUDOEDQNHQ VLNWDU Sn GHW Vn XSSQnU EDQNHQ GHW VOXWOLJD PnOHWñ GYV LQIODWLRQVPnOHWï 'HW
ElVWD lU RP FHQWUDOEDQNHQ VlWWHU VLWW LQVWUXPHQW Vn DWW PRWVYDUDQGH LQIODWLRQVSURJQRVñ GHQ
LQWHUPHGLlUD PnOYDULDEHOQñ |YHUHQVVWlPPHU PHG LQIODWLRQVPnOHW I|U HQ OlPSOLJW YDOG
KRULVRQWï 'HWWD lU GHW ElVWD VlWWHW DWW In IDNWLVN LQIODWLRQñ GYV GHQ VOXWOLJD PnOYDULDEHOQñ Vn QlUD
LQIODWLRQVPnOHW VRP P|MOLJWï , HIWHUKDQGñ QlU PRWVYDUDQGH WLG I|UIOXWLW RFK HNRQRPLQ KDU QnWW
KRULVRQWHQñ NRPPHU GHQ IDNWLVND LQIODWLRQHQ DWW DYYLND IUnQ SURJQRVHQ RFK I|OMDNWOLJHQ IUnQ
LQIODWLRQVPnOHWï 'HWWD lU RXQGYLNOLJWñ Sn JUXQG DY GHQ LQQHERHQGH RVlNHUKHWHQ L
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EHVOXWVVLWXDWLRQHQ RFK DWW ROLND VW|UQLQJDU NDQ LQWUlIID XQGHU SHULRGHQ PHOODQ HQ
SHQQLQJSROLWLVN nWJlUG RFK HIIHNWHQ Sn LQIODWLRQHQï ,QWH GHVWR PLQGUHñ PHG RYDQVWnHQGH
EHWHHQGH DY FHQWUDOEDQNHQ EOLU DYYLNHOVHUQD L JHQRPVQLWW PLQVWïë

'HQ ElVWD O|VQLQJHQ Sn SUREOHPHW PHG RIXOOVWlQGLJ NRQWUROO DY LQIODWLRQHQ lU VnOHGHV DWW
FHQWUDOEDQNHQ EHWUDNWDU VLQ LQIODWLRQVSURJQRV VRP HWW LQWHUPHGLlUW PnO RFK VlWWHU VLWW
LQVWUXPHQW L HQOLJKHW PHG GHWWDï 'HW lU JLYHWYLV HQ VYnU NRQVW DWW J|UD EUD LQIODWLRQVSURJQRVHUï
'HWWD lU HWW DY VNlOHQ WLOO DWW FHQWUDOEDQNHUQD PHG LQIODWLRQVPnOñ LQNOXVLYH 5LNVEDQNHQñ DQVWlOOW
HWW SnIDOODQGH VWRUW DQWDO GXNWLJD HNRQRPHU I|U DWW J|UD GHVVD SURJQRVHUï

,QIODWLRQVSURJQRVHUQD J|UV JLYHWYLV PHG KlQV\Q WLOO DOOW VRP FHQWUDOEDQNHQ YHW RP
SHQQLQJSROLWLNHQV WUDQVPLVVLRQVNDQDOHUï 7LGLJDUH QlPQGH MDJ GHQ GLUHNWD Yl[HONXUVNDQDOHQï
'HQ lU OLWH VSHFLHOO JHQRP DWW I|UGU|MQLQJHQ PHOODQ HQ I|UlQGULQJ L Yl[HONXUVHQ RFK HIIHNWHQ
Sn .3, DY DOOW DWW G|PD lU EHW\GOLJW NRUWDUH lQ I|U GH |YULJD WUDQVPLVVLRQVNDQDOHUQDñ HIWHUVRP
LPSRUWSULVHUQD QRUPDOW UHDJHUDU PHG HQ WlPOLJHQ NRUW I|UGU|MQLQJï , HQ |SSHQ HNRQRPL ILQQV
GlUI|U SRWHQWLHOOW HQ P|MOLJKHW DWW VW\UD .3,ðLQIODWLRQHQ PHG K|JUH JUDG DY NRQWUROO RFK Sn
NRUWDUH VLNWñ JHQRP DWW L K|JUH JUDG I|UOLWD VLJ Sn Yl[HONXUVNDQDOHQñ lQ YDG VRP lU P|MOLJW L HQ
VOXWHQ HNRQRPLï

6WULNW HOOHU IOH[LEHOW LQIODWLRQVPnO"

'HWWD OHGHU IUDP WLOO IUnJDQ RP YDOHW PHOODQ HWW VWULNW RFK HWW IOH[LEHOW LQIODWLRQVPnOï /nW PLJ
I|UVW NODUJ|UD YDG MDJ PHQDU PHG GHWWDï (WW VWULNW LQIODWLRQVPnO LQQHElU DWW FHQWUDOEDQNHQ
HQEDUW NRQFHQWUHUDU VLJ Sn DWW KnOOD LQIODWLRQHQ Vn QlUD HWW JLYHW LQIODWLRQVPnO VRP P|MOLJW RFK
LQWH EHK|YHU WD KlQV\Q WLOO QnJRW DQQDWï (WW IOH[LEHOW LQIODWLRQVPnO LQQHElU DWW FHQWUDOEDQNHQ L
YLVV XWVWUlFNQLQJ RFNVn WDU KlQV\Q WLOO DQGUD IDNWRUHUñ WïH[ï VWDELOLWHW L UlQWRUñ Yl[HONXUVñ
SURGXNWLRQ RFK V\VVHOVlWWQLQJï

2EVHUYHUD DWW MDJ VD HWW JLYHW LQIODWLRQVPnO RYDQï 1LYnQ Sn PnOHW lU LQWH GHW YLNWLJD KlUï 'H
OlQGHU VRP YDOW LQIODWLRQVPnO KDU DOOD YDOW HWW PnO õDQWLQJHQ HWW SXQNWPnO HOOHU PLWWSXQNWHQ DY
HWW LQWHUYDOOô PHOODQ ìñè SURFHQW L 1\D =HHODQGñ ë SURFHQW L .DQDGDñ 6YHULJH RFK )LQODQG RFK
ëñè SURFHQW L 6WRUEULWDQQLHQ RFK $XVWUDOLHQï )|U HQ JLYHQ EDQGEUHGG WURU MDJ LQWH VNLOOQDGHQ
PHOODQ ìñè RFK ëñè SURFHQW lU DY QnJRQ VW|UUH EHW\GHOVHï 'HW ILQQV LQJD EHOlJJ I|U DWW HWW
LQIODWLRQVPnO Sn ëñè SURFHQW OHGHU WLOO ElWWUH UHVXOWDW L HNRQRPLQñ HOOHU DWW HWW PnO Sn ì HOOHU ìñè
SURFHQW OHGHU WLOO VlPUH UHVXOWDWï 'HW ILQQV HQ YLVV RHQLJKHW L OLWWHUDWXUHQ RP GHW lU EUD HOOHU
GnOLJW DWW Jn KHOD YlJHQ QHU WLOO QROO IUnQ RYDQVWnHQGH QLYnHUñ PHQ WLOOnW PLJ DWW LQWH I|UGMXSD
PLJ L GHQQD IUnJD KlU RFK QXï

)UnJDQ KlU lU RP FHQWUDOEDQNHQ HQEDUW EU\U VLJ RP DWW KnOOD LQIODWLRQHQ QlUD LQIODWLRQVPnOHWñ
HOOHU RP GHQ RFNVn WDU KlQV\Q WLOO DQGUD IDNWRUHUï 1lU GHW JlOOHU YDOHW PHOODQ VWULNW RFK
IOH[LEHOW LQIODWLRQVPnOñ OnW PLJ E|UMD PHG HWW VWULNW LQIODWLRQVPnOï 9DG LQQHElU GHWWD" $QWDJ DWW
HQ VW|UQLQJ InWW LQIODWLRQHQ DWW |YHUVWLJD LQIODWLRQVPnOHW õPLWWSXQNWHQ Sn LQIODWLRQVLQWHUYDOOHWôï
9LOND nWJlUGHU VNDOO EDQNHQ YLGWD" 2P EDQNHQ HQGDVW EU\U VLJ RP lU DWW KnOOD LQIODWLRQHQ Vn
QlUD PnOHW VRP P|MOLJWñ VND EDQNHQ XSSHQEDUOLJHQ J|UD VLWW \WWHUVWD I|U DWW LQIODWLRQHQ VNDOO
nWHUJn WLOO PnOHW Vn VQDUW VRP P|MOLJWï 'HWWD LQQHElU DWW LQVWUXPHQWHW VNDOO VlWWDV Vn DWW
LQIODWLRQVSURJQRVHQ QnU LQIODWLRQVPnOHW I|U NRUWDVW P|MOLJD WLGVKRULVRQWï 'HW VNXOOH NUlYD HQ
P\FNHW NUDIWIXOO RFK DNWLY SHQQLQJSROLWLNñ PHG GUDPDWLVND UlQWHð RFK Yl[HONXUVI|UlQGULQJDUï
(IWHUVRP GHQ GLUHNWD Yl[HONXUVNDQDOHQ KDU GHQ NRUWDVWH I|UGU|MQLQJHQ EODQG GH ROLND
WUDQVPLVVLRQVNDQDOHUQD VNXOOH GHW LQQHElUD DWW EDQNHQ NUDIWIXOOW VW\U Yl[HONXUVHQ XSS RFK QHU

ë ,QIODWLRQVSURJQRVHQV UROO VRP LQWHUPHGLlUW PnO GLVNXWHUDV XWI|UOLJDUH WïH[ï L 6YHQVVRQ >ìääæD@ RFK >ìääåD@ï
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I|U DWW XWQ\WWMD Yl[HONXUVHQV HIIHNW Sn LPSRUWSULVHUQD RFK GlULJHQRP In .3,ðLQIODWLRQHQ QlUD
PnOHWï

(Q VnGDQ SROLWLN NDQ P\FNHW YlO YDUD HIIHNWLY I|U DWW KnOOD .3,ðLQIODWLRQHQ QlUD PnOHWï 0HQ
GHW ILQQV DOO DQOHGQLQJ DWW EHIDUD DWW GHQ NUlYHU HQ DQVHQOLJ YDULDELOLWHW L UlQWRU RFK Yl[HONXUV
RFK DWW GHWWDñ L VLQ WXUñ UHVXOWHUDU L HQ DQVHQOLJ YDULDELOLWHW L SURGXNWLRQñ V\VVHOVlWWQLQJ RFK
LQIODWLRQ I|U LQKHPVNW SURGXFHUDGH YDURU RFK WMlQVWHU õVH WïH[ï 6YHQVVRQ >ìääåE@ôï

, SUDNWLNHQ EHGULYHU LQJHQ FHQWUDOEDQN PHG LQIODWLRQVPnO SHQQLQJSROLWLN Sn GHWWD VlWWï ,VWlOOHW
XQGYLNHU GHVVD FHQWUDOEDQNHU DWW VNDSD VnGDQ LQVWDELOLWHW I|U DQGUD YDULDEOHU lQ .3, JHQRP HQ
PHU JUDGYLV DQSDVVQLQJ DY SHQQLQJSROLWLNHQï 'H I|UV|NHU LQWH Qn LQIODWLRQVPnOHW Sn NRUWDVW
P|MOLJD WLGVKRULVRQWï ,VWlOOHW I|UV|NHU GH VW\UD LQIODWLRQHQ PRW LQIODWLRQVPnOHW L HQ PHU PnWWOLJ
WDNWñ JHQRP DWW VLNWD Sn LQIODWLRQVPnOHW OlQJUH IUDP L WLGHQï 0HG DYVHHQGH Sn GHQ
LQIODWLRQVSURJQRV VRP MDJ QlPQGH WLGLJDUHñ VlWWHU GH LQVWUXPHQWHW Vn DWW LQIODWLRQVSURJQRVHQ
QnU LQIODWLRQVPnOHW I|U HQ OlQJUH WLGVKRULVRQW lQ GHQ NRUWDVW P|MOLJDñ WïH[ï çðå NYDUWDO VQDUDUH
lQ ëðêï $OOD FHQWUDOEDQNHU KDU DOOWVn L SUDNWLNHQ HWW IOH[LEHOW LVWlOOHW I|U HWW VWULNW LQIODWLRQVPnOï

*RGD VNlO I|U HWW IOH[LEHOW LQIODWLRQVPnO

'HW ILQQV IOHUD JRGD VNlO I|U HQ VnGDQ SROLWLNïê )|U GHW I|UVWD ILQQV ULVNHQ DWW HQ DOOWI|U DNWLY
SHQQLQJSROLWLNñ VSHFLHOOW DWW |PVRP GUDVWLVNW K|MD UlQWDQñ |PVRP GUDVWLVNW VlQND GHQVDPPDñ
EOLU NRQWUDSURGXNWLY RFK OHGD WLOO VïNï LQVWUXPHQWLQVWDELOLWHWï 'lUPHG NUlYV DOOW VW|UUH
I|UlQGULQJDU L UlQWH RFK Yl[HONXUVU|UHOVHUQDñ YLONHW WLOO VOXW NDQ NRPPD DWW GHVWDELOLVHUD
VQDUDUH lQ VWDELOLVHUD LQIODWLRQHQñ I|U DWW LQWH WDOD RP YDG GHW NDQ In I|U |YULJD NRQVHNYHQVHU
I|U HNRQRPLQï

)|U GHW DQGUD UnGHUñ VRP MDJ UHGDQ QlPQWñ HQ DYVHYlUG RVlNHUKHW RP HNRQRPLQV IXQNWLRQVVlWW
RFK GHWDOMHUQD L WUDQVPLVVLRQVPHNDQLVPHQï 'HW ILQQV HWW EHU|PW UHVXOWDW RP HNRQRPLVN SROLWLN
XQGHU RVlNHUKHW DY GHQ DPHULNDQVNH HNRQRPHQ %UDLQDUG >ìäçæ@ã 2P GHW lU RVlNHUKHW RP
HNRQRPLQV IXQNWLRQVVlWW RFK WUDQVPLVVLRQVPHNDQLVPHQ I|U GHQ HNRQRPLVND SROLWLNHQñ Vn
VNDOO GH HNRQRPLVN SROLWLVND LQVWUXPHQWHQ YDULHUDV PHG I|UVLNWLJKHW RFK L DOOPlQKHW MXVWHUDV L
PLQGUH XWVWUlFNQLQJ lQ RP GHW LQWH ILQQV QnJRQ VnGDQ RVlNHUKHWï 'HWWD PHGI|U HQ PHU
I|UVLNWLJ SROLWLNï

)|U GHW WUHGMH ILQQV HQ EHW\GDQGH RVlNHUKHW RP HNRQRPLQV QXYDUDQGH WLOOVWnQG RFK RP YLOND
VW|UQLQJDU GHQ GUDEEDV DYï 'lUI|U EHK|YHU FHQWUDOEDQNHQ RIWD LQYlQWD \WWHUOLJDUH LQIRUPDWLRQ
LQQDQ OlJHW NODUQDU RFK OlPSOLJD nWJlUGHU NDQ YLGWDVï $WW Sn GHWWD VlWW LQYlQWD \WWHUOLJDUH
LQIRUPDWLRQ OHGHU RFNVn WLOO HQ PHU I|UVLNWLJ SROLWLNï

)|U GHW IMlUGH NDQ VWRUD RFK RIWD I|UHNRPPDQGH RPVODJ L SHQQLQJSROLWLNHQ I|UVYnUD
I|UVWnHOVHQ DY SHQQLQJSROLWLNHQ KRV DOOPlQKHW RFK PDUNQDGVDNW|UHUñ PHG QHJDWLYD
NRQVHNYHQVHU I|U SHQQLQJSROLWLNHQV I|UXWVlJEDUKHW RFK WURYlUGLJKHW VRP I|OMGï 'HW NDQ
H[HPSHOYLV EOL VYnUW I|U FHQWUDOEDQNHQ DWW Sn HWW |YHUW\JDQGH VlWW I|UNODUD DWW HWW NUDIWLJW
RPVODJ L SROLWLNHQ PRWLYHUDV DY Q\ LQIRUPDWLRQ RFK LQWH EHURU Sn WLGLJDUH PLVVWDJ õHOOHU
WLOOWDJDQGH GHVSHUDWLRQ L FHQWUDOEDQNHQôï

)|U GHW IHPWH XSSVWnU I|U YLVVD VW|UQLQJDU õPHQ HQEDUW YLVVDô HQ NRQIOLNW PHOODQ VWDELOLWHW L
SURGXNWLRQ RFK V\VVHOVlWWQLQJ n HQD VLGDQ RFK VWDELOLWHW L LQIODWLRQHQ n GHQ DQGUDï $QWDJ WïH[ï
DWW HQ LQWHUQDWLRQHOO ROMHSULVK|MQLQJ GUDEEDU HWW ROMHLPSRUWHUDQGH ODQGï 'HWWD lU HWW H[HPSHO Sn

ê 'HVVD VNlO GLVNXWHUDV XWI|UOLJDUH L 6YHQVVRQ >ìääæF@ï
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HQ QHJDWLY V N XWEXGVVW|UQLQJ õHIWHUVRP GHQ K|MHU NRVWQDGHQ I|U HQ LQWHUPHGLlU LQSXW L
SURGXNWLRQHQôï 'HQ NRPPHU DWW |ND LQIODWLRQHQ RFK PLQVND SURGXNWLRQ RFK V\VVHOVlWWQLQJï (Q
NUDIWIXOO SHQQLQJSROLWLVN nWVWUDPQLQJ I|U DWW VQDEEW In LQIODWLRQHQ DWW nWHUJn WLOO PnOHW VNXOOH Gn
I|UYlUUD QHGJnQJHQ L SURGXNWLRQ RFK V\VVHOVlWWQLQJï (Q PHU I|UVLNWLJ SROLWLN WDU LQIODWLRQHQ
WLOOEDND L OnQJVDPPDUH WDNW RFK GlPSDU GlUPHG QHGJnQJHQ L SURGXNWLRQ RFK V\VVHOVlWWQLQJï

3n OLNQDQGH VlWW NDQ HQ VW|UQLQJ VRP |NDU LQIODWLRQHQ I|U GHQ LQKHPVND NRPSRQHQWHQ DY .3,
P|WDV PHG HQ WlPOLJHQ VQDEE DSSUHFLHULQJ DY GHQ LQKHPVND YDOXWDQ I|U DWW VWDELOLVHUD .3,ð
LQIODWLRQHQï 'HWWD |NDU HPHOOHUWLG YDULDELOLWHWHQ L EnGH QRPLQHOO RFK UHDO Yl[HONXUVï 0HG HQ
PHU I|UVLNWLJ DQVDWV WDU GHW OlQJUH WLG I|U .3,ðLQIODWLRQHQ DWW nWHUJn WLOO PnOHWñ PHQ VWDELOLWHWHQ
L GHQ UHDOD Yl[HONXUVHQ |NDUï

)|OMDNWOLJHQ lU YLVV YLNW Sn VWDELOLWHW L SURGXNWLRQñ V\VVHOVlWWQLQJ HOOHU UHDO Yl[HONXUV HWW VNlO
DWW VLNWD Sn LQIODWLRQVPnOHW PHG HQ OlQJUH WLGVKRULVRQWï 'RFN lU GHW YLNWLJW DWW SnSHND DWW GHQQD
KlQV\Q WLOO UHDOD YDULDEOHU L SHQQLQJSROLWLNHQ HQEDUW JlOOHU GHUDV YDULDELOLWHW RFK LQWH GHUDV
JHQRPVQLWWOLJD QLYnHUï 'HW VWnU LQWH L SHQQLQJSROLWLNHQV PDNW DWW SnYHUND OnQJVLNWLJD
JHQRPVQLWW DY UHDOD YDULDEOHUï 0\FNHW RQW KDU nVWDGNRPPLWV L GHQ SHQQLQJSROLWLVND KLVWRULHQ
JHQRP I|UV|N DWW SHUPDQHQW |ND WLOOYl[WHQñ I|UElWWUD NRQNXUUHQVNUDIWHQ HOOHU VlQND
DUEHWVO|VKHWHQ PHG KMlOS DY SHQQLQJSROLWLNHQï 'HW lU KHOW HQNHOW NRQWUDSURGXNWLYW DWW I|UV|ND
DQYlQGD SHQQLQJSROLWLNHQ I|U VnGDQD V\IWHQï ,VWlOOHW PnVWH DQGUD SROLWLVND nWJlUGHU YLGWDVï 'HQ
ElVWD SROLWLNHQ I|U DWW SHUPDQHQW PLQVND DUEHWVO|VKHWHQ NDQ WïH[ YDUD DWW J|UD
DUEHWVPDUNQDGHQ PHU IOH[LEHOï

2EVHUYHUD GHVVXWRP DWW MDJ VDGH DWW NRQIOLNWHQ PHOODQ YDULDELOLWHW L LQIODWLRQ RFK UHDOD
YDULDEOHU EDUD XSSVWnU I|U YLVVD VW|UQLQJDU RFK LQWH I|U DQGUDï )|U GH IOHVWD VW|UQLQJDU XSSVWnU
LQJHQ NRQIOLNWñ RFK DWW VWDELOLVHUD LQIODWLRQHQ LQQHElU RFNVn DWW VWDELOLVHUD SURGXNWLRQ RFK
V\VVHOVlWWQLQJï 'HWWD lU WïH[ï IDOOHW I|U HIWHUIUnJHVW|UQLQJDUñ YLOND I|UPRGOLJHQ lU GH YDQOLJDVWH
VW|UQLQJDUQD L GH IOHVWD OlQGHUï (Q SRVLWLY VW|UQLQJ L DJJUHJHUDG HIWHUIUnJDQ |NDU VnYlO
SURGXNWLRQñ V\VVHOVlWWQLQJ VRP LQIODWLRQï 2P GHQQD VW|UQLQJ PRWYHUNDV DY HQ SHQQLQJSROLWLVN
nWVWUDPQLQJ I|U DWW VWDELOLVHUD LQIODWLRQHQ LQQHElU GHW VDPWLGLJW DWW SURGXNWLRQ RFK
V\VVHOVlWWQLQJ VWDELOLVHUDVï )UDPI|U DOOW NDQ HIWHUIUnJHVW|UQLQJDU VRP LQWH PRWYHUNDV OHGD WLOO
DWW HNRQRPLQ EOLU |YHUKHWWDGñ YDUYLG HIWHUIUnJDQ |YHUVWLJHU HNRQRPLQV NDSDFLWHW RFK
LQIODWLRQHQ WDU RUGHQWOLJ IDUWï (IWHU HQ NUDIWLJ |YHUKHWWQLQJ NRPPHU RIWD HQ GMXS UHFHVVLRQñ
PHG HQ GUDPDWLVN QHGJnQJ L SURGXNWLRQ RFK V\VVHOVlWWQLQJñ YLONHW IOHUD OlQGHU InWW HUIDUDï
%lVWD VlWWHW DWW XQGYLND UHFHVVLRQHQ NDQ Gn YDUD DWW GHVVI|ULQQDQ PRWYHUND |YHUKHWWQLQJHQï
'HWWD J|UV DXWRPDWLVNW PHG HWW LQIODWLRQVPnOñ HIWHUVRP nWVWUDPQLQJ DY SHQQLQJSROLNHQ I|U DWW
VWDELOLVHUD LQIODWLRQHQ RFNVn PRWYHUNDU |YHUKHWWQLQJHQï 3n PRWVYDUDQGH VlWW JHU HQ QHJDWLY
HIWHUIUnJHVW|UQLQJ XSSKRY WLOO EnGH UHFHVVLRQ RFK DWW LQIODWLRQHQ IDOOHU XQGHU VLWW PnOï $WW Gn
OlWWD Sn SHQQLQJSROLWLNHQ I|U DWW XSSQn LQIODWLRQVPnOHW LQQHElU VDPWLGLJW DWW UHFHVVLRQHQ
GlPSDVï

2YDQ SnSHNDGH MDJ DWW Yl[HONXUVHQ õYLD GHQ GLUHNWD Yl[HONXUVNDQDOHQô SnYHUNDU .3, JHQRP
LPSRUWSULVHUQDï )|U DWW XSSQn LQIODWLRQVPnOHW RFK VWDELOLVHUD .3,ðLQIODWLRQHQ EOLU GHW Gn XQGHU
QRUPDOD RPVWlQGLJKHU Q|GYlQGLJW DWW VWDELOLVHUD Yl[HONXUVHQ õPHU SUHFLVWâ L DYVDNQDG DY
VW|UUH VW|UQLQJDU WLOO GHQ LQKHPVND NRPSRQHQWHQ DY .3,ôï (WW LQIODWLRQVPnO NDQ VnOXQGD
LQQHElUD HQ EHW\GDQGH VWDELOLVHULQJ DY Yl[HONXUVHQ RFK DWW VW|UQLQJDU DY Yl[HONXUVHQ
PRWYHUNDVï 0LQ HJHQ IRUVNQLQJ õ6YHQVVRQ >ìääåE@ô W\GHU Sn DWW HQGDVW QlU FHQWUDOEDQNHQ
I|UV|NHU XSSQn LQIODWLRQVPnOHW Sn P\FNHW NRUW WLGVKRULVRQW õGYV KDU HWW VWULNW LQIODWLRQVPnO
LVWlOOHW I|U HWW IOH[LEHOWô OHGHU Yl[HONXUVNDQDOHQ WLOO |YHUGULYHQ YDULDELOLWHW L Yl[HONXUVHQï
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1nJRW DY GHW YlUVWD VRP NDQ KlQGD HQ HNRQRPL YHUNDU YDUD HQ RYlQWDG PHQ EHVWnHQGH
GHIODWLRQ õQHJDWLY LQIODWLRQôï , GHQQD VLWXDWLRQ |NDU UHDOYlUGHW DY QRPLQHOOD VNXOGHU YLONHWñ RP
GHW |YHUVNULGHU YlUGHW DY EHOnQDGH WLOOJnQJDUñ NDQ RUVDND RPIDWWDQGH NRQNXUVHU RFK EHW\GDQGH
VW|UQLQJDU RFK LQVWDELOLWHWï $WW XSSI\OOD HWW LQIODWLRQVPnO lU I|UPRGOLJHQ GHQ ElVWD JDUDQWLQ
PRW HQ VnGDQ XWYHFNOLQJï 'DJHQV HNRQRPLVND SUREOHP L -DSDQ KDGH I|UPRGOLJHQ L VWRU
XWVWUlFNQLQJ NXQQDW XQGYLNDV RP PDQ KDIW HWW W\GOLJW LQIODWLRQVPnO Sn ë SURFHQW XQGHU ìääíð
WDOHWï 1lU 6YHULJH VRP I|UVWD RFK HQGD ODQG L YlUOGHQ LQI|UGH HWW SULVQLYnPnO XQGHU êíðWDOHW
GUDEEDGHV 6YHULJH L PLQGUH XWVWUlFNQLQJ lQ DQGUD OlQGHU DY GHQ I|U|GDQGH GHIODWLRQ VRP
YlUOGVGHSUHVVLRQHQ PHGI|UGHïé

(Q VLVWD NRPPHQWDU RP DXWRPDWLVN VWDELOLVHULQJ DY UHDOD YDULDEOHU PHG HWW LQIODWLRQVPnOã
3HQQLQJSROLWLN PHG LQIODWLRQVPnO KDU ElWWUH I|UXWVlWWQLQJDU lQ DQQDQ VODJV SHQQLQJSROLWLN DWW
VWDELOLVHUD LQIODWLRQVI|UYlQWQLQJDUï )OXNWXHUDQGH LQIODWLRQVI|UYlQWQLQJDU lU HQ EHW\GDQGH NlOOD
WLOO LQVWDELOLWHW L HNRQRPLQï $WW VWDELOLVHUD LQIODWLRQVI|UYlQWQLQJDUQD lU GlUI|U DY VWRU EHW\GHOVH
I|U VWDELOLWHWHQ L HNRQRPLQï

/nW PLJ nWHUJn WLOO YDOHW PHOODQ VWULNW RFK IOH[LEHOW LQIODWLRQVPnOï -DJ KDU DQJLYLW IOHUD VNlO WLOO
YDUI|U FHQWUDOEDQNHU YlOMHU HWW IOH[LEHOW LQIODWLRQVPnOï 9LONHQ YLNW FHQWUDOEDQNHU OlJJHU YLG GH
ROLND VNlOHQ NDQ YDULHUD QnJRW IUnQ ODQG WLOO ODQGï 2P YLNWHQ YDULHUDU lU VYnUW DWW YHWDñ HIWHUVRP
GH ROLND VNlOHQ OHGHU WLOO VDPPD EHWHHQGHâ DWW VLNWD Sn LQIODWLRQVPnOHW I|U HQ OlQJUH KRULVRQW lQ
GHQ NRUWDVW P|MOLJDï $WW REVHUYHUD EHWHHQGHW JHU VnOHGHV LQJHQ LQIRUPDWLRQ RP KXUXYLGD
FHQWUDOEDQNHQ OlJJHU PHU YLNW YLG HWW VNlO lQ HWW DQQDWï 'HVVXWRP VSHODU GHW NDQVNH LQWH Vn VWRU
UROO YLOND GH YHUNOLJD VNlOHQ lUï

6WXGHUD ILJXU ìï 'HQ YLVDU WLGVKRULVRQWHQñ PlWW L NYDUWDOñ I|U LQIODWLRQVSURJQRVHQ OlQJV GHQ
KRULVRQWHOOD D[HOQï ,QIODWLRQVSURJQRVHQ I|U PRWVYDUDQGH WLGVKRULVRQW PlWV OlQJV GHQ YHUWLNDOD
D[HOQï ,QIODWLRQVPnOHW õLQIODWLRQVLQWHUYDOOHWV PLWWSXQNWô EHWHFNQDV PHG Só RFK PRWVYDUDU ë
SURFHQW I|U 6YHULJHï $QWDJ DWW HQ VW|UQLQJ InWW LQIODWLRQHQ DWW VWLJD WLOO SXQNW $ñ VRP EOLU
XWJnQJVSXQNWHQ I|U LQIODWLRQVSURJQRVHQï (WW VWULNW LQIODWLRQVPnO LQQHElU QX DWW FHQWUDOEDQNHQ
VWUDPDU nW SHQQLQJSROLWLNHQ Vn DWW LQIODWLRQVSURJQRVHQ QnU LQIODWLRQVPnOHW YLG NRUWDVW P|MOLJD
WLGVKRULVRQW YLG SXQNW %ñ HIWHU WïH[ WYn NYDUWDOï (WW IOH[LEHOW LQIODWLRQVPnO LQQHElU DWW
SHQQLQJSROLWLNHQ VWUDPDV nW PLQGUHñ Vn DWW LQIODWLRQVSURJQRVHQ QnU LQIODWLRQVPnOHW I|U HQ
OlQJUH WLGVKRULVRQW YLG SXQNW &ñ HIWHU WïH[ï VH[ NYDUWDOï

'LUHNWD XWWDODQGHQ IUnQ FHQWUDOEDQNHU PHG LQIODWLRQVPnO

)LQQV GHW H[SOLFLWD XWWDODQGHQ IUnQ FHQWUDOEDQNHU PHG LQIODWLRQVPnO VRP EHNUlIWDU DWW GH KDU
IOH[LEOD LQIODWLRQVPnO" 5HVHUYH %DQN RI 1HZ =HDODQG KDU InWW U\NWH RP VLJ DWW YDUD GHQ
VWULNWDVWH DY FHQWUDOEDQNHUQD PHG LQIODWLRQVPnOñ NDQVNH I|U DWW PLWWSXQNWHQ Sn GHVV
PnOLQWHUYDOO íðê SURFHQW OLJJHU Vn OnJW VRP ìñè SURFHQW õRFK I|UH ìääæñ Gn LQWHUYDOOHW YDU íðë
SURFHQWñ Sn ì SURFHQWôï /nW PLJ JH WYn H[HPSHO IUnQ 1\D =HHODQG õGHW ILQQV IOHU L 6YHQVVRQ
>ìääæE@ôï

, 5HVHUYH %DQN RI 1HZ =HDODQG >ìääçD@ KlYGDV DWW SHQQLQJSROLWLNHQV KRULVRQW YDU JDQVND
NRUW XQGHU GH I|UVWD nUHQ PHG LQIODWLRQVPnOñ FD çðìë PnQDGHUï 6HGDQ VlJV õVLGï êåðêäôã

é (WW SULVQLYnPnO VNLOMHU VLJ IUnQ HWW LQIODWLRQVPnO JHQRP DWW SULVQLYnQ VQDUDUH lQ LQIODWLRQHQ VWDELOLVHUDVï , PRWVDWV
WLOO HWW LQIODWLRQVPnO WLOOnWHU GlUI|U HWW SULVQLYnPnO LQWH V N EDVH GULIW L SULVQLYnQï 6H %HUJ RFK -RQXQJ >ìääå@ I|U
HQ GLVNXVVLRQ DY êíðWDOHWV EDQEU\WDQGH SHQQLQJSROLWLN L 6YHULJHï
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,QGHHGñ LW LV SRVVLEOH WKDW LQ VRPH VLWXDWLRQV DFWLRQV DLPHG DW PDLQWDLQLQJ SULFH VWDELOLW\ LQ
WKH VKRUW WHUP FRXOG SURYH GHVWDELOLVLQJ >PLQ NXUVLYHULQJ@ WR DFWLYLW\ DQG LQIODWLRQ LQ WKH
PHGLXP WHUPï ,Q UHFHQW \HDUV WKH %DQN©V SROLF\ KRUL]RQ KDV OHQJWKHQHG IXUWKHU LQWR WKH
IXWXUH >PLQ NXUVLYHULQJ@ñ GULYHQ SDUWO\ E\ H[SHULHQFH DQG SDUWO\ E\ ILUPHU HPSLULFDO
HYLGHQFH RQ WKH LPSDFW RI SROLF\ RQ LQIODWLRQ EH\RQG WKH RQH \HDU KRUL]RQï

6WXGHUD RFNVn ILJXU ëñ VRP YLVDU FHQWUDOEDQNHQV LQIODWLRQVSURJQRV L 0RQHWDU\ 3ROLF\
6WDWHPHQW IUnQ MXQL ìääç õ5HVHUYH %DQN RI 1HZ =HDODQG >ìääçE@ôï 3URJQRVHQ JMRUGHV PHG
KMlOS DY GDWD WLOO RFK PHG I|UVWD NYDUWDOHW ìääçñ GYV GHQ YHUWLNDOD VWUHFNDGH OLQMHQï 'HWWD YDU
HQ VYnU WLG I|U EDQNHQñ L RFK PHG DWW LQIODWLRQVSURJQRVHQ |YHUVWHJ GHQ |YUH JUlQVHQ I|U GHW
GnYDUDQGH LQIODWLRQVLQWHUYDOOHWñ íðë SURFHQWñ I|U IOHUD NYDUWDO IUDPnWï 3URJQRVHQ QnGGH LQWH
LQIODWLRQVEDQGHW I|UUlQ HIWHU WUH NYDUWDOñ GYV I|UVWD NYDUWDOHW ìääæñ RFK QnGGH LQWH PLWWSXQNWHQ
DY EDQGHW I|UUlQ HIWHU çðæ NYDUWDOï 0HG HQ P\FNHW NUDIWLJ nWVWUDPQLQJ KDGH EDQNHQV SURJQRV
I|UPRGOLJHQ NXQQDW Qn LQIODWLRQVEDQGHW QnJRW WLGLJDUHñ RFK GHILQLWLYW NXQQDW Qn PLWWSXQNWHQ
WLGLJDUHï ,VWlOOHW YDOGH EDQNHQ DWW LQWH \WWHUOLJDUH VWUDPD nW SHQQLQJSROLWLNHQ XWDQ KnOOD GHQ Sn
RI|UlQGUDG õWlPOLJHQ VWUDPô QLYnï 'lUPHG DFFHSWHUDGH GHQ DWW LQIODWLRQVPnOHW VNXOOH XSSQnV
I|UVW Sn HQ OlQJUH WLGVKRULVRQW lQ GHQ NRUWDVW P|MOLJDï

)|U 6YHULJHV ULNVEDQN ILQQV HWW RYDQOLJW W\GOLJW H[HPSHO Sn DWW LQIODWLRQVPnOHW lU HWW IOH[LEHOW
VnGDQWï (Q UXWD Sn V ëç L EDQNHQV LQIODWLRQVUDSSRUW IUnQ VHSWHPEHU ìääæñ õ6YHULJHV ULNVEDQN
>ìääæ@ô EHKDQGODU SULQFLSHUQD I|U SHQQLQJSROLWLN PHG HWW LQIODWLRQVPnOï %HWUlIIDQGH YDOHW DY
WLGVKRULVRQW VlJVã

(Q YLNWLJ IUnJD lU Sn YLONHQ KRULVRQW LQIODWLRQVSURJQRVHQ E|U |YHUHQVVWlPPD PHG PnOHWï
$WW I|UV|ND XSSQn LQIODWLRQVPnOHW Sn WlPOLJHQ NRUW KRULVRQW NUlYHU NUDIWLJD UlQWHlQGULQJDU
RFK VQDEED RPVODJ L SHQQLQJSROLWLNHQï )OHUD VNlO ILQQV I|U DWW L VWlOOHW YlOMD HQ OlQJUH
KRULVRQW RFK YLGWD HQ JUDGYLV DQSDVVLQJ DY SHQQLQJSROLWLNHQï

(IWHU HQ JHQRPJnQJ DY QnJUD VnGDQD VNlO VlJV VRP DYVOXWQLQJã

0RW EDNJUXQG DY RYDQVWnHQGH |YHUYlJDQGHQ KDU 5LNVEDQNHQ YDOW DWW L LQIODWLRQVUDSSRUWHUQD
DQDO\VHUD LQIODWLRQVXWVLNWHUQD I|U GH QlUPDVWH WYn nUHQï

)|U %DQN RI (QJODQG ILQQV GHW RFNVn HWW W\GOLJW H[HPSHO Sn DWW EDQNHQ LQWH HQEDUW WDU KlQV\Q
WLOO LQIODWLRQHQï , SURWRNROOHW IUnQ P|WHW éðè PDUV ìääå PHG 0RQHWDU\ 3ROLF\ &RPPLWWHH
õ%DQN RI (QJODQG >ìääå@ õSDUDJUDI éíô ô VWnU GHWã

,Q DQ\ JLYHQ FLUFXPVWDQFHVñ D YDULHW\ RI GLIIHUHQW LQWHUHVW UDWH SDWKV FRXOG LQ SULQFLSOH
DFKLHYH WKH LQIODWLRQ WDUJHWï :KDW IDFWRUV ZHUH UHOHYDQW WR WKH SUHIHUUHG SURILOH RI
UDWHV"ïïï7KHUH ZDV EURDG FRQVHQVXV WKDW WKH &RPPLWWHH VKRXOG LQ SULQFLSOH EH FRQFHUQHG
DERXW GHYLDWLRQV RI WKH OHYHO RI RXWSXW IURP FDSDFLW\ï

'HVVD H[HPSHO lU P\FNHW W\GOLJD WHFNHQ Sn DWW 5HVHUYH %DQN RI 1HZ =HDODQGñ %DQN RI
(QJODQG RFK 6YHULJHV ULNVEDQN L SUDNWLNHQ LQWH I|UV|NHU XSSQn LQIODWLRQVPnOHW Sn NRUWDVW
P|MOLJD KRULVRQW RFK DWW GH GlUPHG XQGYLNHU HQ |YHUDNWLY SHQQLQJSROLWLNï 'H KDU DOOD HWW
IOH[LEHOW LQIODWLRQVPnOñ OLNVRP |YULJD FHQWUDOEDQNHU PHG LQIODWLRQVPnOï

7LOOVLVW YLOO MDJ EHWRQD \WWHUOLJDUH HQ RPVWlQGLJKHW EHWUlIIDQGH HWW IOH[LEHOW LQIODWLRQVPnOï 'HW
lU XSSHQEDUW DWW GHW ILQQV HQ JUlQV I|U KXU IOH[LEHOW LQIODWLRQVPnOHW E|U YDUDï 2P FHQWUDOEDQNHU
PHG LQIODWLRQVPnO EOLU DOOWI|U IOH[LEODñ GYV RP GHQ WLGVKRULVRQW YLG YLONHQ GH VLNWDU Sn DWW Qn
LQIODWLRQVPnOHW EOLU I|U OnQJñ HOOHU RP GHQ WDNW PHG YLONHQ LQIODWLRQVSURJQRVHQ QlUPDU VLJ
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PnOHW EOLU I|U OnQJVDPñ NDQ GHW XSSVWn PRWLYHUDGH WYLYHO KRV DOOPlQKHW RFK PDUNQDGVDNW|UHU
Sn DWW FHQWUDOEDQNHQ WDU LQIODWLRQVPnOHW Sn DOOYDUï ,QIODWLRQVPnOHWV WURYlUGLJKHW NDQ Gn EOL
OLGDQGHñ RFK LQIODWLRQVI|UYlQWQLQJDUQD NDQ NRPPD DWW IOXNWXHUD LVWlOOHW I|U DWW VWDELOLVHUDV UXQW
LQIODWLRQVPnOHWï $Y GHWWD VNlO NDQ HWW QnJRW PHU VWULNW LQIODWLRQVPnO XQGHU GH I|UVWD nUHQ HIWHU
HWW UHJLPVNLIWH WLOO LQIODWLRQVPnO YDUD PRWLYHUDWñ L V\IWH DWW PHU W\GOLJW GHPRQVWUHUD DWW
LQIODWLRQVPnOHW WDV Sn DOOYDU RFK GlULJHQRP XSSQn ElWWUH WURYlUGLJKHW I|U PnOHWï 'HWWD NDQ
YDUD VlUVNLOW SnNDOODW RP GH I|UVWD nUHQ V\IWDU WLOO GLVLQIODWLRQñ GYV DWW VlQND LQIODWLRQ IUnQ HQ
WLGLJDUH K|J QLYn WLOO HQ PHU ULPOLJ VnGDQï 3n HWW VHQDUH VWDGLXPñ QlU EDQNHQ W\GOLJW
GHPRQVWUHUDW DWW GHQ WDU PnOHW Sn DOOYDU RFK XSSQnWW HWW YLVVW PnWW DY WURYlUGLJKHWñ NDQ GHW
ILQQDV VW|UUH XWU\PPH I|U IOH[LELOLWHW XWDQ DWW PnOHWV WURYlUGLJKHW KRWDVï

6DPPDQIDWWQLQJ

-DJ LQOHGGH GHQQD DUWLNHO PHG DWW UHGRJ|UD I|U WUDQVPLVVLRQVNDQDOHUQD I|U SHQQLQJSROLWLNHQ L
HQ |SSHQ HNRQRPLï &HQWUDOEDQNHQV NRQWUROO |YHU LQIODWLRQHQ lU DOOWLG RIXOOVWlQGLJñ PHQ L HQ
|SSHQ HNRQRPL J|U GHQ GLUHNWD Yl[HONXUVNDQDOHQ GHW P|MOLJW DWW VW\UD LQIODWLRQHQ PHG QnJRW
VW|UUH SUHFLVLRQ RFK QnJRW NRUWDUH KRULVRQW lQ L HQ VOXWHQ HNRQRPLï 0HG RIXOOVWlQGLJ NRQWUROO
|YHU LQIODWLRQHQ lU GHW ElVWD FHQWUDOEDQNHQ NDQ J|UD DWW DYYlJD SHQQLQJSROLWLNHQ Vn DWW
LQIODWLRQVSURJQRVHQ I|U OlPSOLJ KRULVRQW QnU LQIODWLRQVPnOHWï 'lULJHQRP EOLU
LQIODWLRQVSURJQRVHQ HWW LQWHUPHGLlUW PnOï

'lUHIWHU GLVNXWHUDGH MDJ YDOHW PHOODQ VWULNW RFK IOH[LEHOW LQIODWLRQVPnOñ YLONHW L SUDNWLNHQ
KDQGODU RP KXUXYLGD LQIODWLRQVPnOHW VNDOO XSSQnV I|U NRUWDVW P|MOLJD HOOHU QnJRW OlQJUH
KRULVRQWï -DJ KlYGDGH DWW L SUDNWLNHQ KDU DOOD FHQWUDOEDQNHU PHG LQIODWLRQVPnO YDOW HWW IOH[LEHOW
LQIODWLRQVPnO RFK JDY NRQNUHWD EHOlJJ I|U GHWWD I|U FHQWUDOEDQNHUQD L 1\D =HHODQGñ
6WRUEULWDQQLHQ RFK 6YHULJHï 'HWWD YLVDU VLJ L HQ QnJRW PLQGUH DNWLY SHQQLQJSROLWLNñ L HQ JUDGYLV
DQSDVVQLQJ DY LQIODWLRQHQ PRW LQIODWLRQVPnOHW RFK L DWW FHQWUDOEDQNHUQD VLNWDU Sn DWW Qn
LQIODWLRQVPnOHW I|U HQ QnJRW OlQJUH KRULVRQW lQ GHQ NRUWDVW P|MOLJDï 'HW ILQQV P\FNHW JRGD
VNlO WLOO GHWWD YDOâ HWW VWULNW LQIODWLRQVPnO VNXOOH KHOW HQNHOW In R|QVNDGH NRQVHNYHQVHUï

6OXWOLJHQ EHWRQDGH MDJ DWW GH ILQQV HQ JUlQV I|U KXU VWRU IOH[LELOLWHW VRP lU OlPSOLJï $OOWI|U VWRU
IOH[LELOLWHW NDQ VNDSD WYLYHO Sn DWW FHQWUDOEDQNHQ WDU LQIODWLRQVPnOHW Sn DOOYDU RFK GlULJHQRP
XQGHUPLQHUD WURYlUGLJKHWHQ I|U LQIODWLRQVPnOHW VDPW PRWYHUND HQ VWDELOLVHULQJ DY
LQIODWLRQVI|UYlQWQLQJDUQDï

9DUI|U EHVNULYHU lQGn PnQJD LDNWWDJDUH GDJHQV SHQQLQJSROLWLN PHG LQIODWLRQVPnO VRP P\FNHW
VWULNWñ HOOHU WLOO RFK PHG DOOWI|U VWULNW" -DJ WURU DWW GDJHQV SHQQLQJSROLWLN PHG LQIODWLRQVPnO
HQGDVW I|UHIDOOHU VWULNW L MlPI|UHOVH PHG WLGLJDUH nUWLRQGHQ DY VODUYLJñ LQVWDELO RFK UHQW XW VDJW
P\FNHW GnOLJ SHQQLQJSROLWLNï (WW QRJJUDQQDUH VWXGLXP DY GDJHQV SHQQLQJSROLWLN PHG
LQIODWLRQVPnO YLVDU DWW GHQQD IDNWLVNW lU WlPOLJHQ IOH[LEHOï (WW IOH[LEHOW LQIODWLRQVPnO NDQ
GHVVXWRP O\FNDV VWDELOLVHUD LQWH EDUD LQIODWLRQHQ XWDQ lYHQ DQGUD YDULDEOHUï (WW LQIODWLRQVPnO
LQQHElU P\FNHQ LQE\JJG DXWRPDWLVN VWDELOLVHULQJñ WLOO H[HPSHO DY HIWHUIUnJHVW|UQLQJDUñ
LQIODWLRQVI|UYlQWQLQJDU RFK Yl[HONXUVHUï

5HIHUHQVHU

%DQN RI (QJODQG >ìääå@ñ 0LQXWHV RI WKH 0RQHWDU\ 3ROLF\ &RPPLWWHH PHHWLQJ RQ éðè 0DUFK
ìääåï õKWWSãîîZZZïEDQNRIHQJODQGïFRïXNôï

%HUJñ & ÷ -RQXQJñ /ñ >ìääå@ñ ¦3LRQHHULQJ 3ULFH /HYHO 7DUJHWLQJã WKH 6ZHGLVK ([SHULHQFH
ìäêìðìäêæï§ 3UHVHQWHUDW YLG 6YHULJHV ULNVEDQNð ,,(6 &RQIHUHQFH RQ 0RQHWDU\ 3ROLF\ 5XOHVñ



ä

6WRFNKROPñ -XQH ìääåï ,,(6 6HPLQDU 3DSHU 1Rï çéëï
õKWWSãîîZZZïLLHVïVXïVHîOHRVYHQîFRQIîVYHULJHVïKWPôï

%UDLQDUGñ :ñ >ìäçæ@ñ §8QFHUWDLQW\ DQG WKH (IIHFWLYHQHVV RI 3ROLF\§ñ $PHULFDQ (FRQRPLF
5HYLHZ YRO èæñ 3DSHUV DQG 3URFHHGLQJVñ V éììðéëèï

5HVHUYH %DQN RI 1HZ =HDODQGñ >ìääçD@ñ %ULHILQJ RQ WKH 5HVHUYH %DQN RI 1HZ =HDODQGï
õKWWSãîîZZZïUEQ]ïJRYWïQ]îEULHILQJîFRQWHQWVïKWPôï

5HVHUYH %DQN RI 1HZ =HDODQGñ >ìääçE@ñ 0RQHWDU\ SROLF\ VWDWHPHQWñ -XQH ìääçï

6YHQVVRQñ / ( 2ñ >ìääæD@ñ ¦,QIODWLRQ )RUHFDVW 7DUJHWLQJã ,PSOHPHQWLQJ DQG 0RQLWRULQJ
,QIODWLRQ 7DUJHWV§ñ (XURSHDQ (FRQRPLF 5HYLHZ YRO éìñ V ììììðììéçï

6YHQVVRQñ / ( 2ñ >ìääæE@ñ ¦,QIODWLRQ 7DUJHWLQJ LQ DQ 2SHQ (FRQRP\ã 6WULFW RU )OH[LEOH
,QIODWLRQ 7DUJHWLQJ"§ RIIHQWOLJ I|UHOlVQLQJ YLG 9LFWRULD 8QLYHUVLW\ RI :HOOLQJWRQñ 1\D
=HHODQGñ ìå QRYHPEHU ìääæ õKWWSãîîZZZïLLHVïVXïVHîOHRVYHQôï

6YHQVVRQñ / ( 2ñ >ìääæF@ñ ¦,QIODWLRQ 7DUJHWLQJâ 6RPH ([WHQVLRQV§ñ ,,(6 6HPLQDU 3DSHU 1Rï
çëèñ õKWWSãîîZZZïLLHVïVXïVHîOHRVYHQôï

6YHQVVRQñ / ( 2ñ >ìääåD@ñ ¦,QIODWLRQ 7DUJHWLQJ DV D 0RQHWDU\ 3ROLF\ 5XOHñ§ 3UHVHQWHUDW YLG
6YHULJHV ULNVEDQNð ,,(6 &RQIHUHQFH RQ 0RQHWDU\ 3ROLF\ 5XOHVñ 6WRFNKROPñ -XQH ìääåï ,,(6
6HPLQDU 3DSHU 1Rï çéçñ õKWWSãîîZZZïLLHVïVXïVHîOHRVYHQôï

6YHQVVRQñ / ( 2ñ >ìääåE@ñ ¦2SHQ (FRQRP\ ,QIODWLRQ 7DUJHWLQJ§ñ :RUNLQJ 3DSHUñ ,QVWLWXWHW
I|U LQWHUQDWLRQHOO HNRQRPLñ õKWWSãîîZZZïLLHVïVXïVHîOHRVYHQôï

6YHULJHV 5LNVEDQNñ >ìääæ@ñ ,QIODWLRQVUDSSRUWñ VHSWHPEHU ìääæñ õKWWSãîîZZZïULNVEDQNïVHôï
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