
���QRYHPEHU������

0)90� KDU� DQPRGHW� 680� RP� HQ� ULVLNRYXUGHULQJ� LIW�� KXPDQ� VXQGKHG�� KYLV� PLQNDYOHUH� HIWHU�
DIOLYQLQJ�DI�VPLWWHGH�G\U�HOOHU�SHOVQLQJ�L������V VRQHQ��IRUWV WWHU�PLQNSURGXNWLRQHQ�LQG�L������
VRP�QRUPDOW�� 'HU�HU�DOHQH�EUXJ�IRU�HQ�YXUGHULQJ�DI�ULVLNR��LNNH�IRUVODJ�WLO�PXOLJH�O¡VQLQJHU��

2SVXPPHULQJ

3HU����QRYHPEHU������HU�GHU�NRQVWDWHUHW 6$56�&R9���VPLWWH�Sn ��� PLQNIDUPH��'HQQH�XGYLNOLQJ�
HU� VNHW� WLO� WURGV� IRU� HQ� LQWHQVLY� LQGVDWV� IUD� P\QGLJKHGHUQHV� VLGH� PKS� DW� EHJU QVH VPLWWHQ��
6DPWLGLJ�VHV�VPLWWH�PHG Q\H W\SHU 6$56�&R9���YLUXV��GHU�WLOSDVVHU VLJ�PLQN��PLQNYDULDQWHU��L�
ORNDOEHIRONQLQJHQ� RJ� GHU� HU� HQ� VW UN� JHRJUDILVN� RJ� WLGVP VVLJ� VDPPHQK QJ� PHOOHP� DQWDO�
SRVLWLYH�PLQNIDUPH RJ�VPLWWHIRUHNRPVW�EODQGW�PHQQHVNHU��0LQN�PHG�6$56�&R9���XGJ¡U�HW�VWRUW�
UHVHUYRLU DI�YLUXV� GHU�HU�HQ�VWRU�HUKYHUYVULVLNR�IRUEXQGHW�PHG�PLQNDYO�L�VPLWWHGH�RPUnGHU��RJ�GHW�
HU� LNNH� O\NNHGHV�DW�EHJU QVH�\GHUOLJHUH�VSUHGQLQJ� WLO�GHW�RPJLYHQGH�VDPIXQG� 3n�JUXQG�DI�GH�
 QGULQJHU��GHU�RSWU GHU�L�VSLNH�SURWHLQHW�L�IOHUH�DI�PLQNYDULDQWHUQH�DI�YLUXV��HU�GHU ULVLNR�IRU�DW
YDFFLQHU��GHU�HU�UHWWHW�LPRG VSLNH SURWHLQHW LNNH�YLO�JLYH�RSWLPDO�EHVN\WWHOVH�LPRG�GH�Q\H�YLUXV�
GHU�RSVWnU�L�PLQN��RJ�LPPXQLWHWHQ�IUD�RYHUVWnHW�&29,'����LQIHNWLRQ�NDQ�JLYH PLQGUH�EHVN\WWHOVH�
PRG�GH Q\H�YLUXVYDULDQWHU��

+YLV� PLQNSURGXNWLRQHQ� IRUWV WWHV� L� 'DQPDUN�� VnOHGHV� DW� GHU� L� ����� JHQHWDEOHUHV� HQ� VWRU�
SRSXODWLRQ� DI� PLQN�� YXUGHUHV� GHW� IRU� RYHUYHMHQGH� VDQGV\QOLJW�� DW� GHQQH� SRSXODWLRQ� YLO� Y UH�
PRGWDJHOLJH� IRU� VPLWWH��'HUXGRYHU� IRUYHQWHV�GHU� VWDGLJW�DW�Y UH�6$56�&R9��� L� RPO¡E�EODQGW�
PHQQHVNHU� RJ� LQJHQ� EHW\GHQGH� LPPXQLWHW� L� EHIRONQLQJHQ� I¡U� VW¡UVWHGHOHQ� DI� EHIRONQLQJHQ� HU�
YDFFLQHUHW��'HUPHG�HU�GHU�HQ�EHW\GHOLJ�ULVLNR�IRU�JHQWDJHOVH�DI�VPLWWHVSUHGQLQJ�EODQGW�PLQN�RJ�
PHQQHVNHU�� VRP� HU� VHW� L� 9HVWGDQPDUN� L� ������ 'HWWH� YXUGHUHV� DW� LQGHE UH� HQ� VWRU� ULVLNR� IRU�
IRONHVXQGKHGHQ��EnGH�YHG�DW�PHGI¡UH�VW¡UUH�V\JGRPVE\UGH�EODQGW�PHQQHVNHU��RJ�YHG�DW�HW�VWRUW�
YLUXVUHVHUYRLU�L�PLQN�¡JHU�ULVLNRHQ�IRU��DW�GHU�LJHQ�RSVWnU�Q\H�YLUXVPXWDWLRQHU��VRP�YDFFLQHU�LNNH�
JLYHU�RSWLPDO�EHVN\WWHOVH�LPRG��6DPOHW�VHW�NDQ�GHQ�IORNLPPXQLWHW��GHU�RSQnV�YHG�YDFFLQDWLRQ�HOOHU�
RYHUVWnHW�LQIHNWLRQ� ULVLNHUH�DW�EOLYH�VY NNHW�HOOHU�XGHEOLYH� 'HW�Pn�VDPWLGLJW�IRUYHQWHV�DW�EHW\GH�
HQ�Y VHQWOLJ�IRUULQJHOVH�DI�YRUHV�PXOLJKHGHU�IRU�DW�EHYDUH�HSLGHPLNRQWURO�L�'DQPDUN��KYLONHW�NDQ�
PHGI¡UH� DW�PDQ�Pn�LQGI¡UH�\GHUOLJHUH�UHVWULNWLRQHU�RJ�EHJU QVQLQJHU�Sn�VDPIXQGVOLYHW�PY����

.RQNOXVLRQ� (Q� IRUWVDW� PLQNDYO� XQGHU� HQ� LJDQJY UHQGH� &29,'���� HSLGHPL� LQGHE UHU� HQ�
EHW\GHOLJ�ULVLNR�IRU�IRONHVXQGKHGHQ��KHUXQGHU�IRU�PXOLJKHGHUQH�IRU�DW�IRUHE\JJH�&29,'����PHG�
YDFFLQHU�

%DJJUXQG�
6LGHQ�SULPR�MXQL������HU GHU L�DOW�NRQVWDWHUHW�VPLWWH�PHG�6$56�&R9���Sn���� PLQNIDUPH��'LVVH
HU�SULP UW�EHOLJJHQGH�L�5HJLRQ�1RUGM\OODQG�RJ�L�0LGW� RJ�9HVWM\OODQG��9LGHQ�RP�LQWURGXNWLRQ�DI�
VPLWWH�VDPW�NRQVHNYHQVHU�IRU�VPLWWH�PHOOHP�PLQN�RJ�PHQQHVNH�HU�SULP UW�EDVHUHW�Sn�GDWD�IUD�
1RUGM\OODQG��6DPPHQIDWWHQGH�HU�GHW�VDQGV\QOLJJMRUW� DW�LQWURGXNWLRQ�DI�VPLWWH�PHG�6$56�&R9�
�� WLO�GHQ�I¡UVWH�PLQNIDUP�HU� VNHW� LIP� VPLWWH� IUD�PHQQHVNH� WLO�PLQN� L�XJHUQH�RS� WLO�XGEUXGGHW�



�

(IWHUI¡OJHQGH� HU� GHU� L� MXQL� ����� VHW� XGWDOW� VPLWWHVSUHGQLQJ� WLO� ORNDOVDPIXQG� LIP�XGEUXG�Sn� HW�
SOHMHKMHP� IRUnUVDJHW�DI�HQ�YDULDQW�DI�6$56�&R9���XGYLNOHW�EODQGW�PLQN �KHUHIWHU�NDOGHW�6$56�
&R9���PLQNYDULDQW��� 6LGHQ� SULPR� DXJXVW� ����� HU� GHU� NRQVWDWHUHW VPLWWH� Sn ��� PLQNIDUPH� L�
5HJLRQ�1RUGM\OODQG�± DOOH�PHG�6$56�&R9���PLQNYDULDQW��6LGHO¡EHQGH�KHUPHG�HU�GHU�NRQVWDWHUHW�
HQ� VWLJHQGH� IRUHNRPVW� DI� 6$56�&R9��� EODQGW� ERUJHUH� L� 5HJLRQ� 1RUGM\OODQG�� KYRU QX FD�
KDOYGHOHQ�VN\OGHV�6$56�&R9���PLQNYDULDQW��IRU�GHWDOMHU�VH�%LODJ�����

'HU�HU�O¡EHQGH�VNHW�IOHUH�PXWDWLRQHU�L�6$56�&R9���PLQNYDULDQW��KYRU�GHU�LQGWLO�QX�HU�IXQGHW���
FOXVWUH��'HUXGRYHU�HU�GHU�VNHW�LQWURGXNWLRQ�DI�WR�Q\H�6$56�&R9���W\SHU�L�KHQKROGVYLV�(VEMHUJ�
RJ�9HMOH�NRPPXQHU��VRP�LNNH HU�EHVO JWHGH�PHG�PLQNYDULDQWHQ�

0XWDWLRQ�KRV�YLUXV
9LUXVPXWDWLRQHU�HU�VPn� QGULQJHU�L�YLUXV�DUYHPDWHULDOH��VRP�RSVWnU�O¡EHQGH�L�IRUELQGHOVH�PHG�DW�
YLUXV�NRSLHUHU�VLJ� -R�IOHUH�YLUXV��GHU�NRSLHUHV��GHV VW¡UUH�HU�VDQGV\QOLJKHGHQ�IRU��DW�GHU�RSVWnU�
PXWDWLRQHU�� (Q� YLUXV� DUYHPDWHULDOH� RJ� KHUPHG� HYHQWXHOOH� PXWDWLRQHU� NDQ� DIG NNHV� YHG�
KHOJHQRPVVHNYHQWHULQJ �:*6��� 'HU� HU� EODQGW� PLQNYDULDQWHUQH� DI� 6$56�&R9��� VHW� IOHUH�
HNVHPSOHU�Sn� QGULQJHU�L�VSLNH�SURWHLQHW��6SLNH�SURWHLQHW�HU�Y VHQWOLJW��LGHW�PHQQHVNHU�HIWHU�HQ�
QDWXUOLJ�LQIHNWLRQ�GDQQHU�DQWLVWRIIHU�RYHU�IRU�VSLNH�SURWHLQHW��RJ�GH�SRWHQWLHOOH�&29,'����YDFFLQH�
NDQGLGDWHU� HU� RJVn� EDVHUHW� Sn� GHWWH� SURWHLQ��'HU� HU� GHUIRU� HQ� ULVLNR IRU�� DW� HIIHNWHQ� DI� VSLNH�
EDVHUHGH� DQWL�&29,'��� YDFFLQHU� NDQ� Y UH� SnYLUNHW�� QnU� GHU� VNHU�  QGULQJHU� L� GHQQH� GHO� DI�
DUYHPDWHULDOHW�

7LOVWHGHY UHOVHQ� DI�HW�RPIDWWHQGH� UHVHUYRLU� DI�YLUXV� L�PLQN� LQGHE UHU� HQ� DOYRUOLJ� WUXVVHO�PRG�
IRONHVXQGKHGHQ��LGHW�YLUXV�VSUHGHV�IUD�G\U�WLO�PHQQHVNHU��5LVLNRHQ�IRU�PXWDWLRQHU�J¡U�GHQQH�ULVLNR�
V UOLJ� DOYRUOLJ�� 0XWDWLRQHU� L� VSLNH� SURWHLQHW� IRUHNRPPHU� RJVn� L� YLUXV� EODQGW� PHQQHVNHU� �Sn�
YHUGHQVSODQ��XGHQ�WLONQ\WQLQJ�WLO�PLQNIDUPH��PHQ�LNNH HOOHU�XK\UH�VM OGHQW�GH�VDPPH�PXWDWLRQHU�
VRP�RSVWnU�L�PLQN��'HW�HU�GRJ�EOHYHW�YLVW��DW�GH�QXY UHQGH�YDFFLQHNDQGLGDWHU�YLO�NXQQH�G NNH�GH�
YDULDWLRQHU�DI�YLUXV��GHU�HU�RSVWnHW�EODQGW�PHQQHVNHU�KHQRYHU�IRUnUHW�

%HN\PULQJHQ�RP� QGULQJHU�L�VSLNH�SURWHLQHW�L�PLQNYDULDQWHU�DI�6$56�&R9���EOHY�UHMVW�DI�6WDWHQV�
6HUXP� ,QVWLWXW� GD� GH� I¡UVWH� PXWDWLRQHU� EOHY� SnYLVW�� 'HU� HU� EODQGW� PLQNYDULDQWHUQH� VHW� V\Y�
IRUVNHOOLJH�PXWDWLRQHU�L�6SLNH�SURWHLQHW�RJ�HNVHPSOHU�Sn�RS�WLO���IRUVNHOOLJH� QGULQJHU�L�6SLNH�
SURWHLQHW L�VDPPH�YLUXV� (W�EHVWHPW�YLUXV�PHG��  QGULQJHU�L�JHQHUQH�IRU�VSLNH�SURWHLQ�HU�SnYLVW�L�
IHP�QRUGM\VNH�PLQNIDUPH�RJ�L��� SDWLHQWSU¡YHU��KHUDI���PHG�GLUHNWH�IRUELQGHOVH�PHG�WUH�DI�GLVVH�
IDUPH �FOXVWHU�����)RUHO¡ELJH�XQGHUV¡JHOVHU�W\GHU�Sn��DW�GHWWH�YLUXV�XGYLVHU�QHGVDW�I¡OVRPKHG�IRU�
QHXWUDOLVHUHQGH� DQWLVWRIIHU� IUD� IOHUH� SHUVRQHU� PHG� RYHUVWnHW� LQIHNWLRQ�� 'HWWH� HU� SnYLVW� L� HW�
ODERUDWRULHIRUV¡J��KYRU�PDQ�VHU��DW�GHW�V UOLJH�PLQNYLUXV�LNNH�L�VDPPH�JUDG�K PPHV�L�Y NVW�DI�
DQWLVWRIIHU�IUD�PHQQHVNHU� VRP�KDU�Y UHW�VPLWWHW�PHG�HQ�LNNH�PLQNUHODWHUHW YDULDQW�DI�6$56�&R9�
���,JDQJY UHQGH�XQGHUV¡JHOVHU�YLO�DIG NNH�SUREOHPVWLOOLQJHQ�\GHUOLJHUH��<GHUOLJHUH�YDULDQWHU�HU�
LGHQWLILFHUHW�YHG�VHNYHQVHULQJ�PHQ�LNNH�XQGHUV¡JW�IRU�QHXWUDOLVDWLRQ�HQGQX��'HWWH�HU�EHN\PUHQGH�
GD�GHW�SRWHQWLHOW�NDQ�KDYH�EHW\GQLQJ�IRU�HQ�NRPPHQGH�&29,'����YDFFLQHV�HIIHNW�RYHU IRU�VPLWWH�
PHG�Q\H�PLQNYDULDQWHU� RJ LQGHE UH HQ�ULVLNR IRU�QHGVDW�LPPXQLWHW�RYHU IRU�GLVVH HIWHU�RYHUVWnHW�
&29,'����LQIHNWLRQ��KYLONHW�KDU�EHW\GQLQJ IRU�GHQ�HQNHOWH�RJ�IRU�IORNLPPXQLWHWHQ�L�VDPIXQGHW�



�

%HW\GQLQJ�IRU�KXPDQ�VXQGKHG�KYLV�PLQNSURGXNWLRQ�IRUWV WWHU�VRP�QRUPDOW
+YLV�PLQNSURGXNWLRQHQ IRUWV WWHU�VRP�QRUPDOW� YLO�GHU�HIWHU�SHOVQLQJ�Y UH�HW�DQWDO�OHYHQGH�PLQN�
WLOEDJH�VRP�DQYHQGHV�VRP�DYOVG\U� WLO�Q VWH�nUV�SURGXNWLRQ��$QWDOOHW�VYDUHU� WLO� FD������DI�GHQ�
nUOLJH�EHVWDQG�Sn�FD� ���PLOOLRQHU PLQN��,�O\VHW�DI�GHQ�DNWXHOOH�VLWXDWLRQ�YLO�GHWWH�DQWDO�EHVWn�DI����
PLQN� VRP� LNNH� HU� VPLWWHW� PHG� 6$56�&R9���� ��� QRJOH� PLQN� VRP� IRUPRGHQWOLJ� KDU� GDQQHW�
DQWLVWRIIHU�PRG�6$56�&R9���� VDPW���� IRUPRGHQWOLJ�QRJOH�PLQN�VRP�HU�XHUNHQGW� VPLWWHW�PHG�
6$56�&R9����)RUGHOLQJHQ�DI�GLVVH�JUXSSHU�HU�XNHQGW��'HWWH�EHW\GHU��DW�GHU�L�NRPPHQGH�PnQHGHU�
HIWHU�SHOVQLQJ�IRUWVDW�YLO�NXQQH�IRUYHQWHV�XGEUXG�RJ�IRUHNRPVW�DI�VPLWWH�PHG�6$56�&R9���EODQGW�
PLQN��'HUIRU�YLO�GHU�RJVn�IRUWVDW�Y UH�HQ�ULVLNR�IRU�VPLWWH�IUD�PLQN�WLO�PHQQHVNHU�

,�IRUELQGHOVH�PHG�SnEHJ\QGHOVHQ�DI�Q VWH�nUV�DYOVV VRQ YLO�GHU�IRUWVDW�Y UH�ULVLNR�IRU�VPLWWH�DI�
6$56�&R9���EODQGW�PLQN��%ODQGW�PLQN�GHU�LNNH�KDU�Y UHW�XGVDW�IRU�VPLWWH�PHG�6$56�&R9���
YLO�DOOH�PLQN�Y UH�L�ULVLNR�IRU�DW�EOLYH�VPLWWHW��%ODQGW�PLQN�KYRU�GHU�WLGOLJHUH�KDU�Y UHW�VPLWWH�PHG�
6$56�&R9���IRUYHQWHV� DW GHU�YLO�Y UH�HQ�GHO� GHU�KDU�XGYLNOHW�DQWLVWRIIHU�PRG�6$56�&R9����
'HW�YLGHV�LNNH�L�KYRU�K¡M�JUDG���HOOHU�KYRU�O QJH�� GLVVH�DQWLVWRIIHU�EHVN\WWHU�PRG�Q\�VPLWWH�PHG�
6$56�&R9���� RJ� GHW� YLGHV� HM� KHOOHU� L� KYRU� K¡M� JUDG� GLVVH� DQWLVWRIIHU� YLO� EOLYH� YLGHUHJLYHW� WLO�
PLQNKYDOSH��'HW�YXUGHUHV�GRJ� DW�GHU�L�VWDUWHQ�DI�Q\I¡GWH�PLQN¶V�OLY�YLO�Y UH�HQ�EHVN\WWHOVH�IUD�
PDWHUQHOOH�DQWLVWRIIHU��'HQQH�EHVN\WWHOVH�DQWDJHV�GRJ�DW�DIWDJH��VnOHGHV�DW�GHU�HIWHU�QRJOH�PnQHGHU�
LJHQ�YLO�Y UH�HQ�VWRU�SRSXODWLRQ�DI�PLQN�XGHQ�DQWLVWRIEHVN\WWHOVH�PRG�6$56�&R9����

'HU�HU�IRUHO¡ELJ�LNNH�WHJQ�Sn��DW�VPLWWHQ�L�PLQNIDUPH�PLQGVNHV�RYHU�WLG��(Q�IRUWVDW�WLOVWHGHY UHOVH�
DI�6$56�&R9���L�PLQNSURGXNWLRQHQ��RJ�GHW�IDNWXP�DW�VPLWWHQ�W\SLVN�RSGDJHV�VHQW�L�IRUO¡EHW�L�GH�
HQNHOWH�IDUPH��YLO�PHGI¡UH�HQ�ULVLNR�IRU�VSUHGQLQJ�L�IRUKROG�WLO�KDQGHO�PHG�DYOVG\U��'HUXGRYHU�YLO�
ULVLNRHQ� DIK QJH� DI� GHQ� Sn� WLGVSXQNWHW� IXQGQH� IRUHNRPVW� DI� 6$56�&R9���EODQGW�PHQQHVNHU��
6nYHO�VWDUWHQ�Sn�I¡UVWH�RJ�DQGHQ�IDVH�L�XGEUXGGHW�VNHWH�Sn�WLGVSXQNWHU�PHG�IRUKROGVYLV�ODY�LQFLGHQV�
L EHIRONQLQJHQ��RJ�GHW�Pn� IRUYHQWHV�� DW� \GHUOLJHUH� VWLJQLQJ� L� EHIRONQLQJVLQFLGHQVHQ�YLO� IRU¡JH�
ULVLNRHQ�IRU�LQWURGXNWLRQ�DI�Q\H�YLUXVW\SHU�WLO�PLQN�IUD�PHQQHVNHU��VRP�VHQHVW�VHW�L�(VEMHUJ�RJ�
9HMOH�NRPPXQHU��

+YLV� PLQNSURGXNWLRQHQ� IRUWV WWHV� L� 'DQPDUN�� VnOHGHV� DW� GHU� L� ����� JHQHWDEOHUHV� HQ� VWRU�
SRSXODWLRQ� DI� PLQN�� YXUGHUHV� GHW� IRU� RYHUYHMHQGH� VDQGV\QOLJW�� DW� GHQQH� SRSXODWLRQ� YLO� Y UH
PRGWDJHOLJH� IRU� VPLWWH��'HUXGRYHU� IRUYHQWHV�GHU� VWDGLJW�DW�Y UH�6$56�&R9��� L� RPO¡E EODQGW�
PHQQHVNHU� RJ� LQJHQ� EHW\GHQGH� LPPXQLWHW� L� EHIRONQLQJHQ� I¡U� VW¡UVWHGHOHQ� DI� EHIRONQLQJHQ� HU�
YDFFLQHUHW��'HUPHG�HU�GHU�HQ�EHW\GHOLJ�ULVLNR�IRU�JHQWDJHOVH�DI�VPLWWHVSUHGQLQJ�EODQGW�PLQN�RJ�
PHQQHVNHU�� VRP� HU� VHW� L� 9HVWGDQPDUN� L� ������ 'HWWH YXUGHUHV� DW� LQGHE UH� HQ� VWRU� ULVLNR� IRU�
IRONHVXQGKHGHQ� EnGH�YHG�DW�PHGI¡UH�VW¡UUH�V\JGRPVE\UGH�EODQGW�PHQQHVNHU� RJ�YHG�DW�HW�VWRUW
YLUXVUHVHUYRLU�¡JHU�ULVLNRHQ�IRU� DW�GHU�LJHQ�RSVWnU Q\H�YLUXVPXWDWLRQHU��VRP�YDFFLQHU�LNNH�JLYHU�
RSWLPDO� EHVN\WWHOVH� LPRG�� 6DPOHW� VHW� NDQ� GHQ� IORNLPPXQLWHW�� GHU� RSQnV� YHG� YDFFLQDWLRQ� HOOHU�
RYHUVWnHW�LQIHNWLRQ� ULVLNHUH�DW EOLYH�VY NNHW�HOOHU�XGHEOLYH� 'HW�Pn�VDPWLGLJW�IRUYHQWHV�DW�EHW\GH�
HQ�Y VHQWOLJ�IRUULQJHOVH�DI�YRUHV�PXOLJKHGHU�IRU�DW�EHYDUH�HSLGHPLNRQWURO�L�'DQPDUN��KYLONHW�NDQ�
PHGI¡UH� DW�PDQ�Pn�LQGI¡UH�\GHUOLJHUH�UHVWULNWLRQHU�RJ�EHJU QVQLQJHU�Sn�VDPIXQGVOLYHW�PY����


