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9R RYRM EURM�

�� 5HSR WUDQVDNFLL � QLYQR YRYHGXYDZH YR 5HSXEOLND 0DNHGRQLMD � ,JRU
9HOLaNRYVNL �������� �VWU� ��

9R RYRM WUXG H GDGHQ RVYUW QD UHSR WUDQVDNFLLWH� NDNR LQVWUXPHQW ]D
ILQDQVLUDZH L LQYHVWLUDZH VR YLVRND IOHNVLELOQRVW L VLJXUQRVW� 2YLH
SUHGQRVWL GHWHUPLQLUDDW L]UD]HQL QDSRUL YR ]HPMLWH VR QHGRYROQR UD]YLHQL
ILQDQVLVNL SD]DUL ]D SRLQWHQ]LYHQ UD]YRM QD UHSR SD]DULWH� 9R RYRM WUXG VH
SUH]HQWLUDQL SRYH`H DVSHNWL QD UHSR WUDQVDNFLLWH� YNOXaXYDM`L MD L QLYQDWD
XORJD NDNR PRQHWDUHQ LQVWUXPHQW L LQVWUXPHQW QD SD]DURW QD SDUL� 1D NUDMRW
DYWRURW GDYD RVYUW QD SRWUHEDWD RG YRYHGXYDZH QD UHSR WUDQVDNFLLWH YR
5HSXEOLND 0DNHGRQLMD� SUHGXVORYLWH ]D QLYQR YRYHGXYDZH� NDNR L SUHGORJ ]D
GHILQLUDZH QD RGGHOQL HOHPHQWL QD RYLH WUDQVDNFLL�

�� 3ULPHQD QD PRGHOLWH ]D NUHGLWHQ UL]LN YR XWYUGXYDZHWR QD SUHPLMDWD ]D
RVLJXUXYDZHWR QD GHSR]LWLWH � P�U ,JRU 'DYNRY ��� �� �VWU� ���

.UHGLWQLRW UL]LN H HGHQ RG NOXaQLWH IDNWRUL NRL YOLMDDW YU] ILQDQVLVNDWD
SR]LFLMD QD EDQNLWH� 2WWXND� QHJRYDWD SURFHQD H RG LVNOXaLWHOQR ]QDaHZH ]D
VRJOHGXYDZH QD SRWHQFLMDOQDWD RSDVQRVW RG QDUX^XYDZH QD ELODQVLWH QD
EDQNLWH� ^WR SRQDWDPX PRCH GD JHQHULUD GLVWRU]LL YR IXQNFLRQLUDZHWR QD
HNRQRPVNLRW VLVWHP� 9R RYRM WUXG� DYWRURW GDYD RVYUW QD PRGHOLWH ]D RFHQD QD
NUHGLWQLRW UL]LN L QD PRCQRVWD ]D QLYQD SULPHQD ]D RFHQD QD UL]LNRW RG
]DJXEL QD DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL�



3

5(32 75$16$.&,, � 1,912 929('89$:(
92 5(38%/,.$0$.('21,-$

�� 3RLP L SRWHNOR QD UHSR

5HSRWR GDWLUD RG SRaHWRNRW QD ���LRW YHN� NRJD ]D SUY SDW VH SRMDYXYD YR 6$'�
3RSUHFL]QR� )HGHUDOQLRW 5H]HUYHQ 6LVWHP YR ���� JRGLQD ]DSRaQXYD GD YU^L
UHRWNXS QD EDQNDUVNL DNFHSWL VR FHO SRGGU^ND QD WUJRYLMDWD L UD]YRM QD GRPD^QLWH
ILQDQVLVNL SD]DUL� 0H_XWRD� NRULVWHZHWR QD UHSRWR NDNR LQVWUXPHQW QD
PRQHWDUQDWD SROLWLND ]DSRaQXYD SR 9WRUDWD 6YHWVND 9RMQD� 3RLQWHQ]LYQLRW UD]YRM
QD UHSR SD]DULWH� QH VDPR YR 6$'� WXNX L YR RVWDQDWLWH ]HPML� QDVWDQXYD YR WHNRW QD
RVXPGHVHWWLWH JRGLQL RG PLQDWLRW YHN NDNR UH]XOWDW QD ]JROHPXYDZHWR QD MDYQLRW
GROJ ILQDQVLUDQ VR GUCDYQL KDUWLL RG YUHGQRVW� NRL VH QDMaHVWR NRULVWHQ NRODWHUDO
SUL VSURYHGXYDZH QD UHSR WUDQVDNFLL� ,VWRYUHPHQR� SUHPLQRW RG GLUHNWQL NRQ
LQGLUHNWQL PRQHWDUQL LQVWUXPHQWL SULGRQHVH ]D HNVSDQ]LMD QD UHSRWR YR
PRQHWDUQDWD SUDNVD QD FHQWUDOQLWH EDQNL�

3RLPRW UHSR H NUDWHQND RG DQJOLVNLRW WHUPLQ “sale and repurchase agreement -
GRJRYRU ]D SURGDCED L SRYWRUQR NXSXYDZH” VRJODVQR NRM GYHWH VWUDQL VH VRJODVQL GD
VNOXaDW GYH WUDQVDNFLL YR SDNHW� 3UYDWD WUDQVDNFLMD H SURPSWQD SURGDCED QD KDUWLL
RG YUHGQRVW L H SRYU]DQD VR WUDQVDNFLMD YR VSURWLYQD QDVRND QD QHNRM LGHQ GDWXP�
6WUDQD $ SURGDYD KDUWLL RG YUHGQRVW QD VWUDQD % VR OHJDOQR REYU]XYDaNL GRJRYRU GD
NXSL HNYLYDOHQWQL KDUWLL RG YUHGQRVW RG VWUDQD % SR XWYUGHQD FHQD QD RSUHGHOHQ
GDWXP YR LGQLQD� LOL QD SRYLN� =D UDVSRODJDZH VR VUHGVWYDWD YR SHULRGRW QD YDCHZH
QD UHSR GRJRYRURW VWUDQDWD $ SOD`D GRJRYRUHQD NDPDWD QD VWUDQDWD % QD GHQRW QD
]DWYRUDZH QD UHSRWR �6OLND ���

6OLND �� 7HNRYL NDM UHSR

+DUWLMD RG YUHGQRVW

3DULaQL VUHGVWYD

,VW L]QRV QD KDUWLMD RG YUHGQRVW

,VW L]QRV QD SDULaQL VUHGVWYD
]JROHPHQ ]D NDPDWD

6WUDQD $
3URGDYDa

6WUDQD %
.XSXYDa

6WUDQD $
.XSXYDa

6WUDQD %
3URGDYDa

3URPSWQD WUDQVDNFLMD

7HUPLQVND WUDQVDNFLMD

5RN
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'YHWH VX^WHVWYHQL VWUDQL NDM UHSRWR VH SURGDYDaRW NRM MD SURGDYD VRSVWYHQDWD
KDUWLMD RG YUHGQRVW YR SUYLRW GHO RG UHSRWR L SRYWRUQR MD NXSXYD QD QHNRM LGHQ GDWXP�
L NXSXYDaRW NRM JL RGREUXYD SDULaQLWH VUHGVWYD� 3ULWRD� SRVWRMDW GYD RVQRYQL PRWLYD
]D VNOXaXYDZH QD UHSRWR� 3UYLRW PRWLY VH VRJOHGXYD YR SRWUHEDWD ]D ILQDQVLUDZH�
NDGH SURGDYDaRW JL SURGDYD KDUWLLWH RG YUHGQRVW VR FHO GD GRMGH GR QHRSKRGQLWH
SDULaQL VUHGVWYD� 9WRULRW PRWLY ]D VNOXaXYDZH QD UHSRWR H SRWUHEDWD ]D WRaQR
RSUHGHOHQL KDUWLL RG YUHGQRVW� 9R RYRM VOXaDM� LQLFLMDWRU ]D VNOXaXYDZH QD UHSRWR H
NXSXYDaRW NRM LPD SRWUHED RG RSUHGHOHQL KDUWLL RG YUHGQRVW�

5HSRWR YRRELaDHQR LPD NUDWRN URN NRM YDULUD SRPH_X HGHQ GHQ L HGQD JRGLQD�
)OHNVLELOQLRW URN H HGQD RG JODYQLWH SUHGQRVWL QD UHSRWR� NRM GDYD ^LURND UDPND
QD PRCQRVWL ]D LQYHVWLUDZH QD UD]OLaQL URNRYL� 6OHGQRWR QH^WR ^WR MD ]JROHPXYD
DWUDNWLYQRVWD QD UHSR WUDQVDNFLLWH H NRODWHUDOL]LUDQRVWD NRMD JR QDPDOXYD
UL]LNRW� 3ULWRD� QDMaHVWR NRULVWHQL KDUWLL RG YUHGQRVW NDNR NRODWHUDO ]D
VSURYHGXYDZH QD UHSR WUDQVDNFLL VH GUCDYQL KDUWLL RG YUHGQRVW� ]DG NRL VOHGDW
NRPHUFLMDOQL GROCQLaNL KDUWLL RG YUHGQRVW� DNFLL L VO�

2G HNRQRPVNL DVSHNW� UHSR WUDQVDNFLLWH YR RVQRYD SUHWVWDYXYDDW
NRODWHUDOL]LUDQ ]DHP ELGHM`L SURGDYDaRW SR]DMPXYD SDULaQL VUHGVWYD RG NXSXYDaRW
NRULVWHM`L KDUWLL RG YUHGQRVW NDNR NRODWHUDO� =DHPRW VH RGREUXYD QD SR]DMPXYDaRW
�SURGDYDaRW QD KDUWLLWH RG YUHGQRVW�� D RG VWUDQD QD ]DHPRGDYHFRW �NXSXYDaRW�� L VH
YUD`D NRJD KDUWLLWH RG YUHGQRVW SRYWRUQR VH RWNXSXYDDW RG VWUDQD QD LQLFLMDOQLRW
VRSVWYHQLN� 2G SUDYHQ DVSHNW� NDNR VSURWLYQRVW QD YRRELaDHQLWH IRUPL QD
SR]DMPXYDZH� VRSVWYHQRVWD QD SRVWRHaNLWH KDUWLL RG YUHGQRVW VH SUHQHVXYD QD
NUHGLWRURW �NXSXYDaRW�� ^WR VRJODVQR ]DNRQVNLWH RGUHGEL JR SUDYL UHSRWR SRVLJXUQR
]D QHJR� 3ULWRD� NXSXYDaRW PRCH GD UDVSRODJD VR KDUWLLWH RG YUHGQRVW� QR LPD
REYUVND GD JL YUDWL QD SURGDYDaRW SUL GRVWDVXYDZH QD UHSRWR� 6RJODVQR WLSLaQLRW
UHSR GRJRYRU SUDYDWD SRYU]DQL VR SR]DMPHQLWH KDUWLL RG YUHGQRVW �NXSRQVND NDPDWD
GRVWDVDQD ]D YUHPHWUDHZH QD UHSR GRJRYRURW� RVWDQXYDDW NDM RULJLQDOQLRW
VRSVWYHQLN�

,DNR UHSRWR LVWRYUHPHQR LPD RGUHGHQL NDUDNWHULVWLNL QD NRODWHUDOL]LUDQ
]DHP� NDNR L QD NXSRSURGDCED QD KDUWLL RG YUHGQRVW� VHSDN H VSHFLILaHQ LQVWUXPHQW
L QH PRCH GD VH RNDUDNWHUL]LUD NDNR QLHGQR RG VSRPHQDWLYH� ,PHQR� NODVLaQRWR UHSR
VH UD]OLNXYD RG NRODWHUDOL]LUDQLRW ]DHP SRUDGL SUHQRVRW QD VRSVWYHQRVWD QD
KDUWLLWH RG YUHGQRVW NRL VOXCDW NDNR NRODWHUDO RG SURGDYDaRW �SR]DMPXYDaRW� QD
NXSXYDaRW �]DHPRGDYHFRW�� 3ULWRD� SRVOHGQLRY PRCH SRQDWDPX GD JL NRULVWL ]D
VNOXaXYDZH QD GUXJL WUDQVDNFLL� 2YD GR]YROXYD SRJROHPD IOHNVLELOQRVW NDM UHSRWR
YR VSRUHGED VR NRODWHUDOL]LUDQLRW ]DHP� ELGHM`L “]DHPRW” H HIHNWLYQR
VHNMXULWL]LUDQ L RYR]PRCXYD SRQDWDPR^QR NRULVWHZH QD NRODWHUDORW� 2G GUXJD
VWUDQD� UHSRWR VH UD]OLNXYD RG NXSRSURGDCED QD KDUWLL RG YUHGQRVW ELGHM`L VWDQXYD
]ERU ]D SULYUHPHQD WUDQVDNFLMD NDGH SURGDYDaRW� L SRNUDM SUHQRVRW QD VRSVWYHQRVWD
QD KDUWLLWH RG YUHGQRVW QD NXSXYDaRW MD ]DGUCXYD HNRQRPVNDWD NRULVW ^WR MD QRVDW
LVWLWH� SUL ^WR LVWRYUHPHQR RVWDQXYD L]ORCHQ QD FHQRYQL IOXNWXDFLL QD KDUWLLWH
RG YUHGQRVW ]D YUHPHWUDHZH QD UHSR GRJRYRURW�

�� 9LGRYL QD UHSR

5HSRWR RSID`D GYH WUDQVDNFLL � SURGDCED QD KDUWLL RG YUHGQRVW L
LVWRYUHPHQ GRJRYRU ]D SRYWRUQR NXSXYDZH QD HNYLYDOHQWQL KDUWLL RG YUHGQRVW SR
XWYUGHQD FHQD QD QHNRM LGHQ GDWXP� 6SURWLYQLRW SDU WUDQVDNFLL� NXSXYDZH QD KDUWLL
RG YUHGQRVW L LVWRYUHPHQ GRJRYRU ]D QLYQR SURGDYDZH� H SR]QDW NDNR REUDWHQ UHSR�
7HUPLQLWH UHSR L REUDWHQ UHSR VH RGQHVXYDDW QD GYHWH VWUDQL QD HGQD LVWD
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WUDQVDNFLMD� NRJD HGQD VWUDQD VSURYHGXYD UHSR� GUXJDWD VWUDQD QHL]EHCQR VSURYHGXYD
REUDWHQ UHSR� 3ULQFLSLHOQR� RYLH WHUPLQL VH NRULVWDW ]D GD VH LGHQWLILNXYDDW
QDPHULWH QD VWUDQLWH NRL VSURYHGXYDDW UHSR WUDQVDNFLL� 5HSRWR WLSLaQR VH RGQHVXYD
QD WUDQVDNFLMD SRPH_X VWUDQD NRMD VDND GD SR]DMPL SDULaQL VUHGVWYD L VWUDQD NRMD LPD
YL^RN QD SDULaQL VUHGVWYD L VDND GD LQYHVWLUD� 2EUDWQLRW UHSR WLSLaQR VH RGQHVXYD
QD WUDQVDNFLMD SRPH_X VWUDQD NRMD VDND GD SR]DMPL RGUHGHQ WLS QD KDUWLL RG YUHGQRVW
L VWUDQD NRMD VDND GD JR ]JROHPL SULQRVRW QD VYRHWR SRUWIROLR RG KDUWLL RG YUHGQRVW�
=QDaL� NDM UHSRWR LQLFLMDWRU H SR]DMPXYDaRW QD SDULaQL VUHGVWYD �SURGDYDa QD KDUWLL
RG YUHGQRVW�� D NDM REUDWQLRW UHSR LQLFLMDWRU H SR]DMPXYDaRW QD KDUWLL RG YUHGQRVW
�]DHPRGDYHF��

3RNUDM RG DVSHNW QD VWUDQLWH NRL JR VNOXaXYDDW� UHSRWR PRCH GD VH UD]JOHGXYD
L RG DVSHNW QD NRODWHUDORW� ,PHQR� GRNRONX RVQRYHQ PRWLY ]D VNOXaXYDZH QD UHSRWR H
SR]DMPXYDZH QD SDUL� WRJD^ VWUDQDWD NRMD JL REH]EHGXYD SDULaQLWH VUHGVWYD QH EDUD
VSHFLILaHQ WLS QD KDUWLL RG YUHGQRVW L YR RYRM VOXaDM VWDQXYD ]ERU ]D UHSR VR RS^W
NRODWHUDO LQLFLUDQ RG VWUDQDWD NRMD VDND GD SR]DMPL SDULaQL VUHGVWYD� 3ULWRD� SR
GRJRYRU QD GYHWH VWUDQL PRCQR H SURGDYDaRW GD L]YU^L VXSVWLWXFLMD QD RULJLQDOQLRW
NRODWHUDO VR GUXJL DGHNYDWQL KDUWLL RG YUHGQRVW ]D YUHPHWUDHZH QD UHSRWR�
6SURWLYQR� GRNRONX PRWLYRW ]D VNOXaXYDZH QD UHSRWR H REH]EHGXYDZH QD RGUHGHQ WLS
QD KDUWLL RG YUHGQRVW� WRJD^ VWDQXYD ]ERU ]D UHSR VR VSHFLILaHQ NRODWHUDO L H
LQLFLUDQ RG VWUDQDWD NRMD VDND GD SR]DMPL KDUWLL RG YUHGQRVW� 6R RJOHG QD IDNWRW
^WR RVQRYHQ PRWLY ]D VNOXaXYDZH QD UHSRWR H REH]EHGXYDZH QD WRaQR RSUHGHOHQL
KDUWLL RG YUHGQRVW� NDM UHSRWR VR VSHFLILaHQ NRODWHUDO QH H GR]YROHQD VXSVWLWXFLMD
QD KDUWLL RG YUHGQRVW ]D YUHPHWUDHZH QD UHSRWR�

.RJD VH VNOXaXYD UHSR WUDQVDNFLMD� VWUDQDWD NRMD JL SURGDYD KDUWLLWH RG
YUHGQRVW �SR]DMPXYDa QD SDULaQL VUHGVWYD� PRUD GD SODWL NDPDWD QD VUHGVWYDWD NRL JL
SULPD� .DPDWQDWD VWDSND NDM WLSLaQD UHSR WUDQVDNFLMD �UHSR VR RS^W NRODWHUDO� JL
RGUD]XYD WUR^RFLWH ]D SR]DMPXYDZH QD VUHGVWYD QD NUDWRN URN L IOXNWXLUD YR
]DYLVQRVW RG SD]DUQLWH GYLCHZD� 2G GUXJD VWUDQD� NDPDWQDWD VWDSND NDM REUDWHQ UHSR
�UHSR VR VSHFLILaHQ NRODWHUDO� MD RGUD]XYD SREDUXYDaNDWD ]D RGUHGHQ WLS QD KDUWLL
RG YUHGQRVW� .DNR ^WR SREDUXYDaNDWD ]D RGUHGHQL KDUWLL RG YUHGQRVW VH ]JROHPXYD�
WDND NDPDWQDWD VWDSND QD REUDWHQ UHSR RSD_D YR RGQRV QD WLSLaQLWH UHSR WUDQVDNFLL
L SRQHNRJD^ PRCH GD GRVWLJQH QHJDWLYQD YUHGQRVW� 3ULWRD� SURGDYDaRW QD KDUWLLWH
RG YUHGQRVW PRCH GD JHQHULUD SURILW SUHNX UHLQYHVWLUDZH QD SDULaQLWH VUHGVWYD ]D
SR]DMPHQLWH KDUWLL RG YUHGQRVW� ]DUDERWXYDM`L QD UD]OLNDWD SRPH_X NDPDWQDWD VWDSND
QD UHSR L NDPDWQDWD VWDSND QD REUDWHQ UHSR�

2G DVSHNW QD URNRW QD NRM VH VNOXaXYDDW UHSR WUDQVDNFLLWH PRCH GD VH QDSUDYL
UD]OLND SRPH_X RWYRUHQ UHSR �GHQ ]D GHQ UHSR� L WHUPLQVNL UHSR� $NR SHULRGRW QD
NRM VH RGQHVXYD WUDQVDNFLMDWD QH H SUHFL]QR GHILQLUDQ VWDQXYD ]ERU ]D RWYRUHQ UHSR�
9R RYRM VOXaDM GYHWH VWUDQL LPDDW SUDYR GD SREDUDDW GD VH ]DWYRUL UHSRWR YR ELOR NRH
YUHPH� LDNR YR SULQFLS H SRWUHEQR L]YHVWXYDZH ]D QDPHUDWD ]D ]DWYRUDZH QD UHSRWR
GYD GHQD SUHWKRGQR� .DM RWYRUHQ UHSR� QDMaHVWR NDPDWQDWD VWDSND VH PHQXYD VHNRM GHQ
RGQRVQR HIHNWLYQR UHSRWR VH REQRYXYD VHNRM GHQ� $OWHUQDWLYD QD RYD H WHUPLQVNR
UHSR� NDGH URNRW QD UHSRWR H RGQDSUHG XWYUGHQ�

'RNRONX VRSVWYHQRVWD QD KDUWLLWH RG YUHGQRVW VH WUDQVIHULUD QD NXSXYDaRW
VWDQXYD ]ERU ]D SUHQRVOLY UHSR� .XSXYDaRW LPD SUDYR GD JL NRULVWL KDUWLLWH RG
YUHGQRVW YR WHNRW QD SHULRGRW QD YDCHZH QD UHSR GRJRYRURW� QR H REYU]DQ GD JL YUDWL
QD SURGDYDaRW QD NUDMRW QD UHSR GRJRYRURW� $NR SURGDYDaRW QH XVSHH GD JL YUDWL
SDULaQLWH VUHGVWYD QD NUDMRW QD UHSR GRJRYRURW� KDUWLLWH RG YUHGQRVW RVWDQXYDDW YR
VRSVWYHQRVW QD NXSXYDaRW�
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9R ]DYLVQRVW RG WRD NDNR NXSXYDaRW PRCH GD UDVSRODJD VR KDUWLLWH RG
YUHGQRVW� SUHQRVOLYLRW UHSR PRCH GD ELGH VORERGHQ LOL EORNLUDQ UHSR� 'RNRONX
NXSXYDaRW PRCH VORERGQR GD UDVSRODJD VR KDUWLLWH RG YUHGQRVW L GD YU^L
SRQDWDPR^QR RWX_XYDZH QD LVWLWH� VR REYUVND QD NUDMRW QD UHSR GRJRYRURW GD
REH]EHGL HNYLYDOHQWQL KDUWLL RG YUHGQRVW� VWDQXYD ]ERU ]D VORERGHQ SUHQRVOLY UHSR
�NODVLaQR UHSR�� 9R VSURWLYQR� GRNRONX VR SUHQHVHQLWH KDUWLL RG YUHGQRVW NXSXYDaRW
QH PRCH GD WUJXYD SRQDWDPX� VWDQXYD ]ERU ]D EORNLUDQ SUHQRVOLY UHSR� 3ULWRD�
EORNLUDQLWH KDUWLL RG YUHGQRVW VH RVORERGXYDDW VDPR YR VOXaDM QD QHLVSROQXYDZH QD
REYUVNLWH RG UHSR GRJRYRURW RG VWUDQD QD SURGDYDaRW QD KDUWLL RG YUHGQRVW�
%ORNLUDQLRW UHSR VH NRULVWL YR XVORYL QD QHUD]YLHQL VHNXQGDUQL SD]DUL VR FHO GD
VSUHaL YHULCQR QHLVSROQXYDZH QD REYUVNLWH RG GRJRYRULWH VNOXaHQL QD
ILQDQVLVNLWH SD]DUL�

$NR KDUWLLWH RG YUHGQRVW VH ]DORCHQL YR NRULVW QD NXSXYDaRW� QR
VRSVWYHQRVWD RVWDQXYD NDM SURGDYDaRW� VWDQXYD ]ERU ]D ]DORCHQ UHSR (hold-in custody
repo)� 3ULWRD� KDUWLLWH RG YUHGQRVW QH VH ]DORCHQL YR GHSR]LWDURW QD KDUWLL RG
YUHGQRVW WXNX VDPR YR HYLGHQFLMDWD QD SURGDYDaRW NRM QH VPHH GD JL NRULVWL
]DORCHQLWH KDUWLL RG YUHGQRVW ]D GUXJL QDPHQL� 2YRM WLS QD UHSR VH SULPHQXYD VR FHO
GD VH QDPDODW WUR^RFLWH ]D SUHQRV QD VRSVWYHQRVWD� RVREHQR GRNRONX VWDQXYD ]ERU ]D
NUDWRN URN QD UHSR GRJRYRURW� =D NXSXYDaRW QD KDUWLLWH RG YUHGQRVW RYD SRGUD]ELUD
SRJROHP UL]LN ^WR PX RYR]PRCXYD SRJROHPD SUHJRYDUDaND PR` SUL XWYUGXYDZH QD
YLVLQDWD QD UHSR NDPDWQDWD VWDSND� ,VWRYUHPHQR� SURGDYDaRW LPD SRQLVNL
DGPLQLVWUDWLYQL WUR^RFL L OHVQR PRCH GD JL ]DPHQL KDUWLLWH RG YUHGQRVW� 'RNRONX
SURGDYDaRW QH XVSHH GD JL YUDWL SDULaQLWH VUHGVWYD QD NUDMRW QD UHSR GRJRYRURW�
VRSVWYHQRVWD QD KDUWLLWH RG YUHGQRVW VH SUHQHVXYD QD NXSXYDaRW�

2G DVSHNW QD EURMRW QD XaHVQLFLWH YR UHSR GRJRYRURW� UHSRWR PRCH GD ELGH�
ELODWHUDOHQ L WULVWUDQ� %LODWHUDOHQ UHSR H GRJRYRU SRPH_X GYH VWUDQL� RGQRVQR
SURGDYDa QD KDUWLL RG YUHGQRVW� NRM VDND GD SR]DMPL SDULaQL VUHGVWYD� L NXSXYDa QD
KDUWLL RG YUHGQRVW� NRM UDVSRODJD VR SDULaQL VUHGVWYD L VDND GD JL RSORGL LOL SDN
LPD SRWUHED RG VSHFLILaQL KDUWLL RG YUHGQRVW� 7ULVWUDQ UHSR� SRNUDM SURGDYDaRW L
NXSXYDaRW YNOXaXYD L WUHWD VWUDQD SRVUHGQLN� NRM JDUDQWLUD ]D L]YU^XYDZH QD UHSR
GRJRYRURW �6OLND ��� 3RNUDM RVQRYQLRW GRJRYRU� NRM JR LPDDW VNOXaHQR NXSXYDaRW L
SURGDYDaRW SRPH_X VHEH� VH VNOXaXYD GRJRYRU L VR SRVUHGQLNRW� 9R RYRM VOXaDM�
SURGDYDaRW JL SUHIUOD KDUWLLWH RG YUHGQRVW QD SRVUHGQLNRW� NRM JL aXYD QD SRVHEQD
VPHWND QD LPH QD NXSXYDaRW� 2EYUVNLWH QD SRVUHGQLNRW YNOXaXYDDW�

- REH]EHGXYDZH LVSRUDND QDVSURWL SOD`DZH SUL SRUDPQXYDZH QD WUDQVDNFLLWH�
- GQHYQR YUHGQXYDZH QD NRODWHUDORW�
- GQHYQR L]YHVWXYDZH QD GYHWH VWUDQL ]D YUHGQRVWD QD NRODWHUDORW�
- YRGHZH VPHWND NRODWHUDORW GD JL ]DGRYROXYD VLWH NULWHULXPL QD NXSXYDaRW�
- QDGJOHGXYDZH QD PRCQRVWD ]D ]DPHQD QD KDUWLLWH RG YUHGQRVW� L VO�

*ODYQL SRVUHGQLFL YRRELaDHQR VH EDQNL VR YLVRN UHMWLQJ LOL PH_XQDURGQL
NOLULQ^NL NX`L� NDNR QD SULPHU� Bank of New York, Chemical Bank, Euroclear, Clearstream
L GU�

7ULVWUDQLRW UHSR ]D NXSXYDaRW JL QRVL VOHGQLYH SUHGQRVWL�
- UDERWDWD H DGPLQLVWUDWLYQR SRHGQRVWDYHQD� SUL ^WR DGPLQLVWUDWLYQLWH L

SUDYQLWH WUR^RFL VH SRQLVNL�
- SRQL]RN UL]LN SRUDGL SRVWRHZH QD QH]DYLVHQ SRVUHGQLN�
- SRYLVRND NDPDWQD VWDSND SRUDGL PRCQRVWD SURGDYDaRW GD YU^L ]DPHQD QD

KDUWLLWH RG YUHGQRVW� L GU�
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3RVOHGQDWD SUHGQRVW PRCH GD ]QDaL L QHGRVWDWRN� VR RJOHG QD PRCQRVWD
SURGDYDaRW GD YU^L ]DPHQD QD KDUWLLWH RG YUHGQRVW� RVREHQR YR XVORYL NRJD
SREDUXYDaNDWD ]D NRQNUHWQLWH KDUWLL RG YUHGQRVW H JROHPD�

*ODYQLRW QHGRVWDWRN ]D SURGDYDaRW VH VRJOHGXYD YR SRYLVRNLWH WUR^RFL NRL
JL VQRVL NDM WULVWUDQLRW UHSR� 0H_XWRD� RYD H NRPSHQ]LUDQR VR PRCQRVWD ]D ]DPHQD QD
KDUWLLWH RG YUHGQRVW L VR LQIRUPDFLMDWD NRMD MD REH]EHGXYD SRVUHGQLNRW ]D
VRVWRMEDWD QD KDUWLLWH RG YUHGQRVW QD VPHWND QD NXSXYDaRW� 5DVSRODJDZHWR VR RYDD
LQIRUPDFLMD H JROHPD SUHGQRVW ]D SURGDYDaRW ELGHM`L NDM ELODWHUDOQLRW SUHQRVOLY
UHSR QHPD LQIRUPDFLL NDNYD H VRVWRMEDWD QD KDUWLLWH RG YUHGQRVW L GDOL NXSXYDaRW
`H ELGH YR PRCQRVW GD JR L]YU^L YWRULRW GHO RG UHSR WUDQVDNFLMDWD�

6OLND �� 5D]OLND SRPH_X ELODWHUDOHQ L WULVWUDQ UHSR

%LODWHUDOHQ SUHQRVOLY UHSR

+DUWLMD RG YUHGQRVW

3DULaQL VUHGVWYD

%LODWHUDOHQ ]DORCHQ UHSR

3DULaQL VUHGVWYD

+DUWLMD RG
YUHGQRVW

7ULVWUDQ UHSR

+DUWLMD RG YUHGQRVW

3DULaQL VUHGVWYD

3RNUDM YH`H VSRPHQDWLWH YLGRYL QD UHSR� ILQDQVLVNLWH LQCLQHUL LPDDW
NUHLUDQR SRVRILVWLFLUDQL YLGRYL QD UHSR VR FHO GD RGJRYRUDW QD VSHFLILaQLWH
EDUDZD QD SD]DUQLWH XaHVQLFL �3ULORJ ��� 3ULWRD� HYROXFLMDWD QD
SRVRILVWLFLUDQLWH UHSR WUDQVDNFLL QH ]DVWDQXYD WXND� SUL ^WR LPDJLQDFLMDWD QD
ILQDQVLVNLWH LQCLQHUL H HGLQVWYHQR RJUDQLaXYDZH ]D UD]YRM QD VRILVWLFLUDQL UHSR
VWUXNWXUL�

6WUDQD $
3URGDYDa

6WUDQD %
.XSXYDa

6WUDQD $
3URGDYDa

6WUDQD %
.XSXYDa

=DORCQD
VPHWND

6WUDQD $
3URGDYDa

6WUDQD %
.XSXYDa

$JHQW



8

3ULORJ �� 6RILVWLFLUDQL YLGRYL QD UHSR

5HSR VR YDULMDELOQD NDPDWQD VWDSND
=D UD]OLND RG NODVLaQRWR UHSR NRH LPD ILNVQD NDPDWQD VWDSND� NDPDWQDWD VWDSND QD
RYRM YLG QD UHSR H YU]DQD ]D QHNRMD UHIHUHQWQD NDPDWQD VWDSND NRMD VH PHQXYD YR
SUHWKRGQR XWYUGHQL LQWHUYDOL� 9RRELaDHQR� UHSRWR VR YDULMDELOQD NDPDWQD VWDSND VH
NRULVWL SUL VNOXaXYDZH QD UHSR WUDQVDNFLL QD SRGROJ URN�

5HSR VR UD]OLaQL YDOXWL (cross-currency repo)
5HSRWR VR UD]OLaQL YDOXWL LQYROYLUD UD]PHQD QD KDUWLL RG YUHGQRVW GHQRPLQLUDQL YR
HGQD YDOXWD ]D SDULaQL VUHGVWYD GHQRPLQLUDQL YR GUXJD YDOXWD� 3ULWRD� RYRM YLG QD
UHSR QRVL SRYLVRN UL]LN YR VSRUHGED VR NODVLaQRWR UHSR ELGHM`L SRVWRL UL]LN QH VDPR
RG SURPHQD QD SD]DUQDWD FHQD QD LQYROYLUDQLWH KDUWLL RG YUHGQRVW� WXNX L UL]LN RG
SURPHQD QD GHYL]QLRW NXUV ]D LQYROYLUDQLWH YDOXWL�

'RODUVNR UHSR
.DM GRODUVNRWR UHSR NXSXYDaRW LPD SUDYR QD NUDMRW QD UHSR DUDQCPDQRW GD YUDWL
UD]OLaQL KDUWLL RG YUHGQRVW RG RQLH NRL ELOH NXSHQL SUL VNOXaXYDZH QD UHSR
GRJRYRURW�

2SFLRQR UHSR
.DM RSFLRQRWR UHSR HGQDWD VWUDQD t GDYD RSFLMD QD GUXJDWD VWUDQD YR YUVND VR
LVSROQXYDZHWR QD REYUVNLWH RG UHSR GRJRYRURW YR YWRULRW GHO RG WUDQVDNFLMDWD� 2YD
SRGUD]ELUD GHND WUDQVIHURW QD SDULaQLWH VUHGVWYD LOL WUDQVIHURW QD KDUWLLWH RG
YUHGQRVW QD NUDMRW QD UHSR DUDQCPDQRW `H ELGH RSFLRQHQ� ^WR VH RGUD]XYD QD QLYRWR
QD UL]LNRW L VOHGVWYHQR� YU] YLVLQDWD QD UHSR NDPDWQDWD VWDSND�

2WSRYLNOLYR UHSR
.DM RWSRYLNOLYRWR UHSR NXSXYDaRW LPD SUDYR FHORVQR GD JR ILQDOL]LUD UHSR
DUDQCPDQRW LOL GD SRYOHaH GHO RG SDULaQLWH VUHGVWYD SUHG LVWHNXYDZHWR QD
GRJRYRUHQLRW URN� (IHNWLYQR� NXSXYDaRW LPD RSFLMD QD NDPDWQL VWDSNL RG NRMD PRCH
GD SURILWLUD YR VOXaDM UHSR NDPDWQLWH VWDSNL GD SRUDVQDW ]D YUHPHWUDHZH QD UHSR
DUDQCPDQRW� 2G RYDD SULaLQD� RWSRYLNOLYRWR UHSR QRVL SRQLVND NDPDWQD VWDSND YR
VSRUHGED VR NODVLaQRWR UHSR�

5HSR VR WHUPLQVNL SRaHWRN
=D UD]OLND RG NODVLaQRWR UHSR NRH ]DSRaQXYD GD WHaH YHGQD^� UHSRWR VR WHUPLQVNL
SRaHWRN ]DSRaQXYD GD WHaH QD XWYUGHQ GDWXP YR LGQLQD�

5HSR GR GRVWDVXYDZH
.DM UHSRWR GR GRVWDVXYDZH� GDWXPRW QD GRVWDVXYDZH QD UHSRWR VH SRNORSXYD VR GDWXPRW
QD GRVWDVXYDZH QD KDUWLLWH RG YUHGQRVW NRL VH NRULVWDW NDNR NRODWHUDO� (IHNWLYQR�
UHSRWR GR GRVWDVXYDZH H HGQDNYR QD GHILQLWLYQL WUDQVDNFLL VR KDUWLL RG YUHGQRVW�

�� 8WYUGXYDZH QD FHQD QD UHSR

&HQDWD QD UHSRWR SUHWVWDYXYD UD]OLND SRPH_X JRWRYLQVNLWH WHNRYL QD
SURPSWQDWD L WHUPLQVNDWD WUDQVDNFLMD RG UHSR SDNHWRW� .DM SURPSWQDWD WUDQVDNFLMD
NXSXYDaRW MD SOD`D SD]DUQDWD FHQD QD KDUWLLWH RG YUHGQRVW� D NDM WHUPLQVNDWD
WUDQVDNFLMD JR GRELYD LVWLRW L]QRV ]JROHPHQ ]D UHSR NDPDWD� *RWRYLQVNLRW WHN QD
SURPSWQDWD WUDQVDNFLMD PRCH GD ELGH SULNDCDQ QD VOHGQLRY QDaLQ�

M

PN
GTP

±
∗=

1
� NDGH

GTP� JRWRYLQVNL WHN QD SURPSWQD WUDQVDNFLMD�
N � QRPLQDOHQ L]QRV QD KDUWLLWH RG YUHGQRVW�



9

P � SD]DUQD FHQD QD KDUWLLWH RG YUHGQRVW�
M � LQLFLMDOQD PDUCD (haircut)�

3UL VNOXaXYDZH QD UHSR WUDQVDNFLL� KDUWLLWH RG YUHGQRVW VH YUHGQXYDDW SR
SD]DUQD FHQD� 3ULWRD� GRNRONX VWDQXYD ]ERU ]D NRULVWHZH QD GROCQLaNL KDUWLL RG
YUHGQRVW QLYQDWD SD]DUQD FHQD H SRG YOLMDQLH QD SUHVPHWDQD QHGRVWDVDQD NDPDWD
(accrued interest)� 9R VOXaDM QD EH]NXSRQVNL KDUWLL RG YUHGQRVW� ceteris paribus, SD]DUQDWD
YUHGQRVW VH ]JROHPXYD SRVWHSHQR GR GHQRW QD GRVWDVXYDZH� 2G DVSHNW QD UHSR
WUDQVDNFLLWH� RYD ]QDaL GHND YUHGQRVWD QD NRODWHUDORW VH ]JROHPXYD SULEOLCQR NDNR
L YUHGQRVWD QD SR]DMPHQLWH VUHGVWYD ]JROHPHQL ]D SUHVPHWDQD QHGRVWDVDQD UHSR
NDPDWD� 9R VOXaDM QD NXSRQVNL REYU]QLFL� ceteris paribus, QLYQDWD SD]DUQD YUHGQRVW NRMD
MD YNOXaXYD SUHVPHWDQDWD QHGRVWDVDQD NXSRQVND NDPDWD� VH ]JROHPXYD NDNR ^WR VH
SULEOLCXYD GHQRW ]D SOD`DZH QD NXSRQVND NDPDWD� L SD_D ]D L]QRVRW QD NXSRQVNDWD
NDPDWD QD GHQRW QD QHM]LQRWR SOD`DZH� 3ULWRD� GRNRONX NXSRQVNDWD NDPDWD GRVWDVXYD
YR YUHPHWUDHZH QD UHSR GRJRYRURW� WRJD^ `H LPD SRWUHED RG LVWRYUHPHQR
SULODJRGXYDZH QD YUHGQRVWD QD NRODWHUDORW YR VRJODVQRVW VR SURPHQLWH NDM FHQDWD QD
KDUWLLWH RG YUHGQRVW� 6R FHO GD VH L]EHJQH YDNYRWR SULODJRGXYDZH� NDM UHSR
WUDQVDNFLLWH VR SRNUDWNL URNRYL VH QDVWRMXYD GD VH NRULVWDW KDUWLL RG YUHGQRVW aLMD
NXSRQVND NDPDWD QH GRVWDVXYD YR YUHPHWUDHZH QD UHSR GRJRYRURW� 'RNRONX RYD QH H
PRCQR� FHQDWD QD UHSRWR VH XWYUGXYD YU] RVQRYD QD WHNRYQDWD SD]DUQD FHQD QD
KDUWLLWH RG YUHGQRVW NRMD MD VRGUCL SUHVPHWDQDWD QHGRVWDVDQD NXSRQVND NDPDWD GR WRM
GHQ� QR QH MD RGUD]XYD NXSRQVNDWD NDPDWD NRMD `H QDVWDQH ]D YUHPHWUDHZH QD UHSR
GRJRYRURW� 3ULWRD� GRNRONX VWDQXYD ]ERU ]D SUHQRVOLY UHSR� NXSXYDaRW LPD REYUVND
GD JL YUDWL VUHGVWYDWD SULPHQL SR RVQRY QD LVSODWHQDWD NXSRQVND NDPDWD QD
SURGDYDaRW NDNR RULJLQDOHQ VRSVWYHQLN�

2VYHQ NDNR UH]XOWDW QD SUHVPHWDQD QHGRVWDVDQD NDPDWD� FHQDWD QD KDUWLLWH RG
YUHGQRVW PRCH GD VH PHQXYD L SRUDGL SURPHQL NDM NDPDWQLWH VWDSNL� 6R FHO GD VH
QDPDOL L]ORCHQRVWD QD UL]LN NDNR UH]XOWDW QD RYLH SURPHQL SRWUHEQR H VOHGHZH QD
YUHGQRVWD QD NRODWHUDORW QD GQHYQD RVQRYD L QHJRYD VSRUHGED VR SR]DMPHQLWH SDULaQL
VUHGVWYD (mark to market pricing)� 'RNRONX YUHGQRVWD QD NRODWHUDORW SDGQH� NXSXYDaRW
QD KDUWLL RG YUHGQRVW LPD SUDYR GD SREDUD RG SURGDYDaRW GRSROQLWHOHQ WUDQVIHU QD
NRODWHUDO LOL SDULaQL VUHGVWYD VR FHO EDODQVLUDZH QD YUHGQRVWD QD NRODWHUDORW L
SR]DMPHQLWH VUHGVWYD� ,VWRWR PRCH GD JR QDSUDYL L SURGDYDaRW GRNRONX FHQDWD QD
KDUWLLWH RG YUHGQRVW VH ]JROHPL� 2YRM GRSROQLWHOHQ WUDQVIHU QD NRODWHUDO LOL
SDULaQL VUHGVWYD H SR]QDW NDNR PDUCD QD SRYLN (margin call) LOL YDULMDELOQD PDUCD�

%LGHM`L FHQLWH QD KDUWLLWH RG YUHGQRVW VH PHQXYDDW GQHYQR� NDGH QDMaHVWR
VWDQXYD ]ERU ]D PDOL SURPHQL� GRVOHGQRWR VSURYHGXYDZH QD YDULMDELOQDWD PDUCD
SRGUD]ELUD YLVRNL DGPLQLVWUDWLYQL WUR^RFL� 6R FHO GD VH L]EHJQH RYD� aHVWR GYHWH
VWUDQL RG UHSR GRJRYRURW VH VRJODVXYDDW QD SULPHQD QD QHREH]EHGHQ SUDJ� SRG NRM
SURPHQLWH QD YUHGQRVWD QD NRODWHUDORW QH SRYOHNXYDDW YDULMDELOQD PDUCD� 9LVLQDWD
QD QHREH]EHGHQLRW SUDJ ]DYLVL RG NUHGLWQLRW UHMWLQJ QD VWUDQLWH RG UHSR GRJRYRURW�
3RNUDM RYD� SULODJRGXYDZHWR QD YUHGQRVWD QD NRODWHUDORW PRCH GD VH L]YU^L
SRYUHPHQR SUHNX ]DWYRUDZH QD RULJLQDOQDWD UHSR WUDQVDNFLMD L VNOXaXYDZH QD QRY
UHSR GRJRYRU VR LVWLWH XVORYL NDNR L SUHWKRGQLRW�

3RUDGL YLVRNLWH DGPLQLVWUDWLYQL WUR^RFL NDNR UH]XOWDW QD GQHYQRWR
VOHGHZH QD YUHGQRVWD QD NRODWHUDORW� D RVREHQR YR ]HPMLWH VR QHUD]YLHQL ILQDQVLVNL
SD]DUL NDGH SRVWRL VODER L]JUDGHQD ILQDQVLVND LQIUDVWUXNWXUD� SUL VNOXaXYDZH QD
UHSR WUDQVDNFLL aHVWR VH SULPHQXYD LQLFLMDOQD PDUCD� 7DD VH NRULVWL NDNR VUHGVWYR
]D XEODCXYDZH QD NUHGLWHQ L SD]DUHQ UL]LN L SUHWVWDYXYD NRUHNFLMD QD FHQDWD QD
KDUWLLWH RG YUHGQRVW ]D RaHNXYDQLWH SURVHaQL SURPHQL QD QLYQDWD FHQD ]D
YUHPHWUDHZH QD UHSR GRJRYRURW� ,QLFLMDOQDWD PDUCD ]DYLVL RG WLSRW QD NRODWHUDORW
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L GRNRONX H YLVRND� SURGDYDaRW QD KDUWLL RG YUHGQRVW H YR SROR^D VRVWRMED ELGHM`L
GRELYD SRPDONX SDULaQL VUHGVWYD ]D LVW L]QRV QD KDUWLL RG YUHGQRVW� =D NXSXYDaRW
RYD H SUHGQRVW ELGHM`L H ]D^WLWHQ RG UL]LN RG SURPHQD QD YUHGQRVWD QD NRODWHUDORW
VH GRGHND LQLFLMDOQDWD PDUCD JR QDGPLQXYD QDPDOXYDZHWR QD FHQDWD QD KDUWLLWH RG
YUHGQRVW� 2VYHQ WLSRW QD NRODWHUDORW� YU] YLVLQDWD QD LQLFLMDOQDWD PDUCD YOLMDH L
NUHGLELOLWHWRW QD VWUDQLWH RG UHSR GRJRYRURW� ,PHQR� GRNRONX SURGDYDaRW QD
KDUWLL RG YUHGQRVW LPD SRYLVRN NUHGLELOLWHW RG NXSXYDaRW� PRCQR H L]QRVRW QD
SDULaQL VUHGVWYD NRM JR GRELYD GD ELGH SRYLVRN RG YUHGQRVWD QD NRODWHUDORW�

3ULPHQDWD QD LQLFLMDOQDWD PDUCD LPD QHNRONX QHGRVWDWRFL� 3UYR� HGQD^
XWYUGHQD� LQLFLMDOQDWD PDUCD QDMaHVWR QH VH PHQXYD YR WHNRW QD UHSR GRJRYRURW� ^WR
H QHSRYROQR GRNRONX GRMGH GR ]QDaDMQL QHJDWLYQL SD]DUQL IOXNWXDFLL� 9WRUR�
LQLFLMDOQDWD PDUCD VH ]DVQRYD QD YDULMDELOQRVWD QD FHQDWD QD KDUWLLWH RG YUHGQRVW
NRL VOXCDW NDNR NRODWHUDO L QD NUHGLELOLWHWRW QD VWUDQLWH RG UHSR GRJRYRURW� SUL
^WR QDMaHVWR VH LJQRULUD OLNYLGQRVQLRW UL]LN NRM H SRWHCRN ]D PHUHZH� 7UHWR�
LQLFLMDOQDWD PDUCD PRCH GD ELGH SRG YOLMDQLH QD NRQNXUHQWVNL SULWLVRFL ^WR PRCH
GD SULGRQHVH ]D QHM]LQR XWYUGXYDZH SRG QLYRWR QHRSKRGQR ]D NRPSHQ]LUDZH QD
HYHQWXDOQLWH UL]LFL� 2G GUXJD VWUDQD� L YDULMDELOQDWD PDUCD LPD QHGRVWDWRN NRM VH
VRJOHGXYD YR SRNULYDZHWR QD UL]LNRW GXUL SR QHJRYRWR QDVWDQXYDZH� 3RUDGL WRD�
LVWRYUHPHQD SULPHQD QD LQLFLMDOQDWD L YDULMDELOQDWD PDUCD PRCH GD SULGRQHVH ]D
SRGREUD NRQWUROD QD UL]LFLWH QD UHSR SD]DULWH�

9R GRVHJD^QLRW WHN EHD UD]JOHGDQL GHWHUPLQDQWLWH QD JRWRYLQVNLRW WHN QD
SURPSWQDWD WUDQVDNFLMD ^WR H RVQRYD ]D SUHVPHWXYDZH QD JRWRYLQVNLRW WHN QD
WHUPLQVNDWD WUDQVDNFLMD RG UHSR SDNHWRW� ,PHQR� JRWRYLQVNLRW WHN QD WHUPLQVNDWD
WUDQVDNFLMD PRCH GD ELGH SULNDCDQ QD VOHGQLRY QDaLQ�





 ∗

+=
36000

1*
ni

GTPGTT r � NDGH

GTT � JRWRYLQVNL WHN QD WHUPLQVND WUDQVDNFLMD�
ir � UHSR NDPDWQD VWDSND�
n � EURM QD GHQRYL�

=D SULPHQLRW L]QRV QD SDULaQL VUHGVWYD SURGDYDaRW QD KDUWLLWH RG YUHGQRVW
PX SOD`D QD NXSXYDaRW NDPDWD SUHVPHWDQD SR GRJRYRUHQDWD UHSR NDPDWQD VWDSND� 2YDD
NDPDWD SUHWVWDYXYD WUR^RN QD SURGDYDaRW ]D SULPHQLWH SDULaQL VUHGVWYD� 5HSR
NDPDWQDWD VWDSND YRRELaDHQR JR VOHGL GYLCHZHWR QD NDPDWQDWD VWDSND QD
QHNRODWHUDOL]LUDQL PH_XEDQNDUVNL SR]DMPLFL� 3ULWRD� UHSR NDPDWQDWD VWDSND
WLSLaQR H SRQLVND RG PH_XEDQNDUVNDWD NDPDWQD VWDSND ELGHM`L VWDQXYD ]ERU ]D
NRODWHUDOL]LUDQL WUDQVDNFLL� .DNR L GD H� PDUJLQDWD SRPH_X UHSR NDPDWQDWD VWDSND L
PH_XEDQNDUVNDWD NDPDWQD VWDSND YDULUD SRG YOLMDQLH QD JROHP EURM GUXJL IDNWRUL�

- UHSR NDPDWQDWD VWDSND SRYH`H ]DYLVL RG GYLCHZHWR QD NDPDWQLWH VWDSNL QD
NUDWNRURaQLWH LQVWUXPHQWL �GHSR]LWL� GHSR]LWQL FHUWLILNDWL�� RWNRONX
RG NDPDWQLWH VWDSNL QD GROJRURaQLWH LQVWUXPHQWL �REYU]QLFL�� 2YD QH
]QDaL GHND NDPDWQLWH VWDSNL QD GROJRURaQLWH LQVWUXPHQWL QH YOLMDDW QD
GYLCHZHWR QD UHSR NDPDWQDWD VWDSND� ,PHQR� YR XVORYL QD QDGROQR
GYLCHZH QD FHQLWH QD REYU]QLFLWH NRJD GLOHULWH LPDDW SRWUHED RG
REYU]QLFL� UHSR NDPDWQDWD VWDSND LPD WHQGHQFLMD QD SD_DZH� 6SURWLYQR� YR
XVORYL QD QDJRUQR GYLCHZH QD FHQLWH QD REYU]QLFLWH NRJD GLOHULWH LPDDW
SRWUHED RG SDULaQL VUHGVWYD ]D GD JL ILQDQVLUDDW VYRLWH SR]LFLL� UHSR
NDPDWQDWD VWDSND LPD WHQGHQFLMD QD ]JROHPXYDZH�
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- OLNYLGQRVWD QD KDUWLLWH RG YUHGQRVW NRL VH NRULVWDW NDNR NRODWHUDO
YOLMDH QD UHSR NDPDWQDWD VWDSND� ELGHM`L RG QHD ]DYLVL PRCQRVWD ]D EU]D
UHDOL]DFLMD QD NRODWHUDORW YR VOXaDM QD QHLVSROQXYDZH QD REYUVNLWH RG
UHSR GRJRYRURW�

- YLGRW QD UHSRWR YOLMDH QD UHSR NDPDWQDWD VWDSND� ,PHQR� UHSR NDPDWQDWD
VWDSND H SRYLVRND NDM ]DORCHQ UHSR YR VSRUHGED VR SUHQRVOLY UHSR� ELGHM`L
RYRM YLG QD UHSR QRVL SRYLVRN NUHGLWHQ UL]LN ]D NXSXYDaRW QD KDUWLLWH RG
YUHGQRVW�

- YLGRW QD NRODWHUDORW� LVWR WDND� YOLMDH QD UHSR NDPDWQDWD VWDSND� .RONX
^WR H SREDUXYDaNDWD ]D RGUHGHQD KDUWLMD RG YUHGQRVW SRJROHPD� WRONX H
SRPDOD UHSR NDPDWQDWD VWDSND�

- SUDYRWR QD SURGDYDaRW ]D ]DPHQD QD KDUWLLWH RG YUHGQRVW NRL VOXCDW NDNR
NRODWHUDO NDM UHSRWR� YOLMDH QD YLVLQDWD QD UHSR NDPDWQDWD VWDSND� .RONX
H SRJROHPD IOHNVLELOQRVWD QD UHSR WUDQVDNFLLWH RG DVSHNW QD SURGDYDaRW�
WRONX H SRYLVRND UHSR NDPDWQDWD VWDSND NRMD JR RGUD]XYD SRWHQFLMDOQLRW
UL]LN ]D NXSXYDaRW�

�� 5HSR PHKDQL]DP

)XQNFLRQLUDZHWR QD UHSR PHKDQL]PRW `H ELGH SULNDCDQ SUHNX GYD SULPHUD�
NRULVWHM`L NUDWNRURaQL GLVNRQWLUDQL GUCDYQL KDUWLL RG YUHGQRVW �SULPHU �� L
GROJRURaQL NXSRQVNL GUCDYQL KDUWLL RG YUHGQRVW �SULPHU ���

3ULPHU ��

1D � PDUW EDQNDWD $ L EDQNDWD % VNOXaXYDDW UHSR NRULVWHM`L WUL�PHVHaQL GUCDYQL
]DSLVL �'=� YR L]QRV RG �������������� GHQDUL SRG VOHGQLYH XVORYL�

%DQND $� SURGDYDa QD '=
%DQND %� NXSXYDa QD '=
5RN� � GHQD
5HSR NDPDWQD VWDSND� ��
3D]DUQD FHQD QD '=� �������
,QLFLMDOQD PDUCD� ��

,]QRV� ���������� GHQDUL � 693.530.97
01,1

985060,0*000.000.100 = �

� PDUW

����������� '=

���������� GHQ�

1D � PDUW EDQND $ L EDQND % JR ]DWYRUDDW UHSRWR SUHNX L]YU^XYDZH QD REUDWQL
WUDQVDNFLL� SUL ^WR EDQND $ SOD`D NDPDWD QD NRULVWHQLWH SDULaQL VUHGVWYD�

5HSR NDPDWD� ������ GHQDUL � 822.94
000.36

7*5*693.530.97 = �

%DQND $ %DQND %
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� PDUW

���������� � ������ GHQ�

����������� '=

3ULPHU ��

1D � PDUW EDQNDWD $ L EDQNDWD % VNOXaXYDDW UHSR NRULVWHM`L � JRGL^QL NXSRQVNL
GUCDYQL REYU]QLFL �'2�� NRL QRVDW ��� NDPDWD VR SOD`DZH GYD SDWL JRGL^QR �������
L �������� YR L]QRV RG �������������� GHQDUL SRG VOHGQLYH XVORYL�

%DQND $� SURGDYDa QD '2
%DQND %� NXSXYDa QD '2
5RN� �� GHQD
5HSR NDPDWQD VWDSND� ����
ALVWD SD]DUQD FHQD QD '2� ��������

3UHVPHWDQD QHGRVWDVDQD NXSRQVND NDPDWD ��� GHQD�� ������ � 7671,0
500.36

28*10*100 = �

3D]DUQD FHQD QD '2 VR SUHVPHWDQD QHGRVWDVDQD NXSRQVND NDPDWD� ��������
,QLFLMDOQD PDUCD� ��
3ULPHQD QD YDULMDELOQD PDUCD

,]QRV� ���������� GHQDUL � 490.330.99
02,1

013171,1*000.000.100 = �

� PDUW

����������� '2

���������� GHQ�

.DNR UH]XOWDW QD SDG QD SD]DUQDWD FHQD QD � JRGL^QL GUCDYQL REYU]QLFL QD �������
QD �� PDUW EDQND % EDUD SULPHQD QD YDULMDELOQD PDUCD SUHNX WUDQVIHU QD
GRSROQLWHOHQ L]QRV QD � JRGL^QL GUCDYQL REYU]QLFL RG VWUDQD QD EDQND $�

ALVWD SD]DUQD FHQD QD '2� �������
3UHVPHWDQD QHGRVWDVDQD NXSRQVND NDPDWD ��� GHQD ��������� ������
3D]DUQD FHQD QD '2 VR SUHVPHWDQD QHGRVWDVDQD NXSRQVND NDPDWD� �������
9DULMDELOQD PDUCD ��SR]DMPHQL SDULaQL VUHGVWYD�SUHVPHWDQD QHGRVWDVDQD UHSR

NDPDWD�
������SD]DUQD YUHGQRVW QD NRODWHUDORW�

 ���������������������
���������������� � 632.227
000.36

15*5,5*490.330.99 = �

 ����������������������
 ��������� GHQDUL

.RQYHU]LMD QD SDULaQL VUHGVWYD YR '2� 802.389.2
1791.99

100*184.370.2 =

%DQND $ %DQND %

%DQND $ %DQND %
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�� PDUW

��������� '2

1D �� PDUW EDQND $ L EDQND % JR ]DWYRUDDW UHSRWR SUHNX L]YU^XYDZH QD REUDWQL
WUDQVDNFLL� SUL ^WR EDQND $ SOD`D NDPDWD QD NRULVWHQLWH SDULaQL VUHGVWYD�

5HSR NDPDWD� ������� GHQDUL � 265.455
000.36

30*5,5*490.330.99 = �

�� PDUW

���������� � ������� GHQ�

����������� � ��������� '2

�� 5L]LFL NDM UHSR

1LVNLRW UL]LN H HGQD RG JODYQLWH NDUDNWHULVWLNL QD UHSRWR� 2YD H UH]XOWDW
QD NRULVWHZHWR QD NRODWHUDO NRM SUHPLQXYD YR VRSVWYHQRVW QD NXSXYDaRW QD KDUWLL RG
YUHGQRVW �NODVLaQR UHSR� ^WR SULGRQHVXYD ]D ]QDaLWHOQR QDPDOXYDZH QD UL]LNRW YR
VSRUHGED VR YRRELaDHQLWH IRUPL QD SR]DMPXYDZH� 0H_XWRD� Vv X^WH SRVWRMDW GUXJL
IDNWRUL NRL YOLMDDW QD PRCQRVWD ]D QHLVSROQXYDZH QD REYUVNLWH RG UHSR GRJRYRURW�
1LYQRWR YOLMDQLH H SUDYRSURSRUFLRQDOQR VR YUHPHWUDHZHWR QD UHSR GRJRYRURW� 9R
SURGROCHQLH `H ELGDW UD]JOHGDQL RVQRYQLWH UL]LFL NRL PRCH GD VH SRMDYDW NDM
UHSRWR�

.UHGLWQLRW UL]LN PRCH GD VH UD]JUDQLaL QD NUHGLWHQ UL]LN SRYU]DQ VR
VWUDQLWH RG UHSR GRJRYRURW L NUHGLWHQ UL]LN SRYU]DQ VR KDUWLLWH RG YUHGQRVW NRL VH
NRULVWDW NDNR NRODWHUDO� 3UYLRW UL]LN SRWHNQXYD RG PRCQRVWD ELOR NRMD RG
VWUDQLWH GD QH MD LVSROQL VYRMDWD REYUVND� 2YRM UL]LN H GRVWD QL]RN SRUDGL SULURGDWD
QD UHSRWR� ,PHQR� DNR SURGDYDaRW QH XVSHH GD MD UHRWNXSL KDUWLMDWD RG YUHGQRVW�
NXSXYDaRW PRCH QHSUHaHQR GD MD ]DGUCL YR VRSVWYHQRVW� 'RNRONX NXSXYDaRW QH MD
LVSRUDaD KDUWLMDWD RG YUHGQRVW� ELGHM`L QD SULPHU MD LPD SURGDGHQR L QH PRCH GD MD
RWNXSL SRYWRUQR� SURGDYDaRW PRCH GD JL ]DGUCL SR]DMPHQLWH VUHGVWYD� , SRNUDM
QLVNRWR QLYR QD RYRM UL]LN� XaHVQLFLWH QD UHSR SD]DULWH PRCDW GD VH REH]EHGDW SUHNX
SRVWDYXYDZH QD OLPLWL ]D WUJXYDZH� NRL YRRELaDHQR VH SRYLVRNL YR VSRUHGED VR RQLH
]D QHNRODWHUDOL]LUDQR WUJXYDZH� .UHGLWQLRW UL]LN SRYU]DQ VR KDUWLLWH RG YUHGQRVW
NRL VH NRULVWDW NDNR NRODWHUDO VH RGQHVXYD QD UL]LNRW RG SURSD_DZH QD L]GDYDaRW
QD KDUWLLWH RG YUHGQRVW� $NR L]GDYDaRW SURSDGQH� SUL ^WR SURGDYDaRW QD KDUWLLWH RG
YUHGQRVW QH VDND GD JL UHRWNXSL� NXSXYDaRW NDNR QLYHQ VRSVWYHQLN `H SRVHGXYD
SREDUXYDZH RG L]GDYDaRW QD KDUWLLWH RG YUHGQRVW� 1DPDOXYDZHWR QD RYRM UL]LN H
PRCQR VR NRULVWHZH QD GUCDYQL KDUWLL RG YUHGQRVW NDNR NRODWHUDO�

.RODWHUDOL]LUDQRVWD QD UHSR WUDQVDNFLLWH QH JR RWVWUDQXYD FHORVQR
NUHGLWQLRW UL]LN SRUDGL SRVWRHZH QD IOXNWXDFLL NDM FHQDWD QD KDUWLLWH RG YUHGQRVW
NRL VH NRULVWDW NDNR NRODWHUDO �SD]DUHQ UL]LN�� 3DG QD SD]DUQDWD YUHGQRVW QD
NRODWHUDORW NUHLUD NUHGLWQD L]ORCHQRVW ELGHM`L SR]DMPHQLWH SDULaQL VUHGVWYD VH

%DQND $ %DQND %

%DQND $ %DQND %
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GHOXPQR NRODWHUDOL]LUDQL L YR VOXaDM SURGDYDaRW GD QH MD LVSROQL VYRMDWD LGQD
REYUVND� NXSXYDaRW `H PRUD GD JL SURGDGH KDUWLLWH RG YUHGQRVW SR SRVWRHaNDWD
SRQLVND SD]DUQD FHQD� 6SURWLYQR� DNR FHQDWD QD KDUWLLWH RG YUHGQRVW VH ]JROHPL�
NXSXYDaRW UDVSRODJD VR SRYUHGHQ NRODWHUDO� ^WR ]QDaL GHND SURGDYDaRW SRGQHVXYD
NUHGLWHQ UL]LN YR YLVLQD QD UD]OLNDWD SRPH_X SD]DUQDWD YUHGQRVW QD NRODWHUDORW L
SR]DMPHQLWH SDULaQL VUHGVWYD� )OXNWXDFLLWH QD FHQLWH QD KDUWLLWH RG YUHGQRVW
]DYLVDW RG NUHGLELOLWHWRW QD L]GDYDaRW L RG URNRW QD GRVWDVXYDZH� 1RUPDOQR H
NRUSRUDWLYQD REYU]QLFD UDQJLUDQD YR $ NDWHJRULMD GD LPD SRYH`H FHQRYQL
IOXNWXDFLL YR VSRUHGED VR GUCDYQD REYU]QLFD UDQJLUDQD YR $$$ NDWHJRULMD� 'XUL L
NRJD GUCDYQLWH REYU]QLFL VH NRULVWDW NDNR NRODWHUDO� SRGROJLRW URN SUHGL]YLNXYD
SURPHQLWH NDM NDPDWQLWH VWDSNL GD LPDDW ]QDaLWHOQL SRVOHGLFL YU] FHQLWH QD
REYU]QLFLWH� (GHQ RG NOXaQLWH QDaLQL ]D XSUDYXYDZH VR SD]DUQLRW UL]LN H GQHYQR
VOHGHZH QD YUHGQRVWD QD NRODWHUDORW L SULPHQD QD YDULMDELOQD PDUCD�

2SHUDWLYQLRW UL]LN VH YU]XYD ]D UL]LNRW RG QDVWDQXYDZH QD ]DJXED SRUDGL
QHDGHNYDWQL LQWHUQL SURFHVL L VLVWHPL� L aRYHaNL IDNWRU� ,DNR UHSRWR VH VRVWRL RG
UHODWLYQR HGQRVWDYQL WUDQVDNFLL� VHSDN LQYROYLUDZHWR QD LQLFLMDOQD L YDULMDELOQD
PDUCD� GQHYQR YUHGQXYDZH QD NRODWHUDORW L VO� PRCH GD ELGH NRPSOHNVQR L JR
]JROHPXYD RSHUDWLYQLRW UL]LN�

/LNYLGQRVHQ UL]LN SRGUD]ELUD QHPRCQRVW ]D UHDOL]DFLMD QD KDUWLLWH RG
YUHGQRVW LOL QLYQD UHDOL]DFLMD SR PQRJX QHSRYROQD FHQD SRUDGL SRVWRHZH QD
QHOLNYLGQL SD]DUL� ,PHQR� YR VOXaDM SURGDYDaRW GD QH MD LVSROQL VYRMDWD REYUVND�
NXSXYDaRW `H VQRVL ]QDaLWHOQD ]DJXED SRUDGL QHSRVWRHZH QD OLNYLGQL SD]DUL ^WR
SULGRQHVXYD ]D UHDOL]DFLMD QD NRODWHUDORW VR YLVRN GLVNRQW�

�� 3UDYQD RVQRYD QD UHSR

3UDYQDWD RVQRYD H RG LVNOXaLWHOQR ]QDaHZH NDM UHSRWR ELGHM`L WUHED GD JL
SRNULH VLWH SR]QDaDMQL UDERWL� NDNR QD SULPHU� DNWLYQRVWL YR VOXaDM QD
QHLVSROQXYDZH QD REYUVNLWH RG GRJRYRURW� SOD`DZH QD NDPDWD� GQHYQR YUHGQXYDZH QD
NRODWHUDORW� XWYUGXYDZH QD PDUCD� VXSVWLWXFLMD L VO� *HQHUDOQR� UHSRWR VH ]DVQRYD
QD GYD GRNXPHQWD� JHQHUDOHQ UHSR GRJRYRU� VSRUHG NRM VH VNOXaXYDDW VLWH WUDQVDNFLL
QD UHSR SD]DURW� L GRSROQLWHOHQ UHSR GRJRYRU �LOL DQHNV QD JHQHUDOQLRW UHSR
GRJRYRU� VR NRM VH UHJXOLUDDW NRQNUHWQLWH XVORYL ]D VHNRMD SRHGQLaQD UHSR
WUDQVDNFLMD �L]QRV� NDPDWQD VWDSND� URN� YLG QD KDUWLL RG YUHGQRVW L VO���
*HQHUDOQLRW UHSR GRJRYRU VH VNOXaXYD VDPR HGQD^ SRPH_X GYHWH VWUDQL RG UHSR
DUDQCPDQRW� D YU] RVQRYD QD QHJR SRQDWDPX PRCH GD VH VNOXaXYDDW VLWH GRSROQLWHOQL
UHSR GRJRYRUL� NRL VH RGQHVXYDDW QD NRQNUHWQL UHSR WUDQVDNFLL�

(NRQRPVNLWH VXEMHNWL NRULVWDW UD]OLaQL JHQHUDOQL UHSR GRJRYRUL YR
UD]OLaQL ]HPML� (GHQ RG QDM^LURNR SULIDWHQLWH JHQHUDOQL GRJRYRUL QD GHQH^QLWH
UHSR SD]DUL H PSA/ISMA GRJRYRUL�� .OXaQLWH HOHPHQWL QD RYRM GRJRYRU RSID`DDW�
SUHQRV QD VRSVWYHQRVWD QD KDUWLLWH RG YUHGQRVW LQYROYLUDQL NDM UHSR WUDQVDNFLLWH�
REYUVND ]D YUD`DZH QD HNYLYDOHQWQL KDUWLL RG YUHGQRVW� SULPHQD QD LQLFLMDOQD L
YDULMDELOQD PDUCD� SUHQRV QD NXSRQVNLWH LVSODWL RG NXSXYDaRW QD SURGDYDaRW�
VXSVWLWXFLMD QD KDUWLL RG YUHGQRVW L QHWLUDZH QD SR]LFLLWH �KDUWLL RG YUHGQRVW VR
SDULaQL VUHGVWYD� YR VOXaDM NRJD HGQD RG VWUDQLWH QH H YR PRCQRVW GD JL LVSROQL
REYUVNLWH RG UHSR GRJRYRURW YR YWRULRW GHO RG UHSR SDNHWRW� ,DNR RYRM JHQHUDOHQ
UHSR GRJRYRU� NRM VH XSRWUHEXYD YR PH_XQDURGQL UDPNL H QDMPQRJX SUHSR]QDWOLY�

                                                          
� 3RGJRWYHQ RG Public Securities Association-PSA�VHJD The Bond Market Association -TBMA)L
International Securities Market Association-ISMAYR ���� JRGLQD� D QDPHQHW ]D UHSR SD]DULWH QDGYRU
RG 6$'� 2YRM JOREDOHQ JHQHUDOHQ UHSR GRJRYRU VOHGXYD^H SR L]JRWYXYDZHWR QD VWDQGDUGQD
GRNXPHQWDFLMD ]D UHSR WUDQVDNFLL QD SD]DULWH YR 6$' YR ���� JRGLQD RG VWUDQD QD PSA�
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SRVWRMDW L DOWHUQDWLYQL JHQHUDOQL UHSR GRJRYRUL NRL VH YR IXQNFLMD QD VSUDYXYDZH
VR VSHFLILaQLWH SUREOHPL QD ORNDOQLWH SD]DUL� (GHQ RG QLY H VHNDNR Euro Master
Agreement (EMA) NRM JR SRNULYD SRGUDaMHWR QD (YURSVND 8QLMD�

6R FHO NUHLUDZH QD RSNUXCXYDZH ]D GREUR SD]DUQR RGQHVXYDZH RG VWUDQD QD
XaHVQLFLWH QD UHSR SD]DULWH� SRNUDM SRGJRWYXYDZH QD JHQHUDOHQ UHSR GRJRYRU�
]QDaDHQ SULGRQHV PRCH GD LPD L SRGJRWYXYDZHWR QD .RGHNV QD GREUR RGQHVXYDZH�
9DNRY .RGHNV LPD SRGJRWYHQR %DQNDWD QD $QJOLMD YR QRHPYUL ���� JRGLQD� SUHG
YRYHGXYDZHWR QD UHSR WUDQVDNFLLWH YR MDQXDUL ���� JRGLQD� .RGHNVRW QD QDMGREUL
SUDNWLNL QD %DQNDWD QD $QJOLMD JL RSID`D RSID`D VOHGQLYH HOHPHQWL�

- SUHG VNOXaXYDZH QD UHSR WUDQVDNFLL� SD]DUQLWH XaHVQLFL WUHED GD JL
UD]JOHGDDW VLWH SUD^DZD SRYU]DQL VR UHJXODWLYDWD� SURFHGXULWH�
VLVWHPLWH L UL]LFLWH VR FHO DGHNYDWQR UD]ELUDZH L VSURYHGXYDZH QD UHSR
WUDQVDNFLLWH�

- SUHG YOHJXYDZH YR UHSR DUDQCPDQ VR NOLHQW NRM VNOXaXYD YDNYD WUDQVDNFLMD
]D SUY SDW� WUHED GD PX VH XNDCH QD SRVWRHZHWR QD .RGHNVRW QD QDMGREUL
SUDNWLNL�

- UHSR WUDQVDNFLLWH WUHED GD VH ]DVQRYDDW QD JHQHUDOHQ UHSR GRJRYRU
VNOXaHQ SRPH_X LQYROYLUDQLWH VWUDQL�

- XaHVQLFLWH YR UHSR WUDQVDNFLMDWD WUHED GD GRJRYRUDW DGHNYDWQD LQLFLMDOQD
PDUCD NRMD H RGUD] QD QLYQLRW NUHGLWHQ UHMWLQJ L SD]DUQLWH UL]LFL�
9DULMDELOQDWD PDUCD WUHED GD VH SULPHQL VHNRJD^ NRJD SRVWRL ]QDaLWHOQD
L]ORCHQRVW NRQ VSURWLYQDWD VWUDQD�

- SUHQRVRW QD KDUWLLWH RG YUHGQRVW L SULPHQDWD QD PDUCD PRCH GD JR QDPDOL
SRWHQFLMDOQLRW NUHGLWHQ UL]LN� 8aHVQLNRW YR UHSR WUDQVDNFLLWH NRM VDND
GD JL RVWDYL KDUWLLWH RG YUHGQRVW ]DORCHQL YR HYLGHQFLMDWD QD GUXJDWD
VWUDQD (Hold-in custody repo)WUHED YQLPDWHOQR GD JR SURFHQL QHM]LQLRW
NUHGLWHQ UHMWLQJ� VLVWHPL L NRQWUROQL SURFHGXUL�

- RVREHQR YQLPDQLH WUHED GD VH SRVYHWL QD NXSRQVNL LVSODWL L VXSVWLWXFLMD
NRL QDVWDQXYDDW ]D YUHPHWUDHZH QD UHSRWR�

- YR VOXaDM QD QHLVSROQXYDZH QD REYUVNLWH YR YWRULRW GHO RG WUDQVDNFLMDWD
RG VWUDQD QD HGQLRW XaHVQLN� GUXJLRW XaHVQLN WUHED GD NRULVWL IHU
SD]DUQL FHQL SUL ]DWYRUDZH QD UHSR WUDQVDNFLLWH�

�� 6PHWNRYRGVWYHQ L GDQRaHQ WUHWPDQ QD UHSR

6R RJOHG QD IDNWRW ^WR UHSRWR PRCH GD VH UD]JOHGXYD NDNR SURGDCED L LGHQ
UHRWNXS QD KDUWLL RG YUHGQRVW LOL NDNR NRODWHUDOL]LUDQ NUHGLW� YR
VPHWNRYRGVWYHQDWD SUDNVD QD UHSRWR PRCH GD VH VUHWQDW GYD SULVWDSL �3ULORJ ���
6SRUHG SUYLRW SULVWDS� YR QHNRL ]HPML UHSRWR VH WUHWLUD NDNR GHILQLWLYQR NXSXYDZH
L SURGDCED� LVWR NDNR L NDM RVWDQDWLWH GHILQLWLYQL WUDQVDNFLL� QR VR SRVHEQD
DQDOLWLaND VPHWND VR FHO MDVQR LGHQWLILNXYDZH QD KDUWLLWH RG YUHGQRVW NRL VH
SRYU]DQL VR UHSR DUDQCPDQRW� 9DNYLRW VPHWNRYRGVWYHQ WUHWPDQ QD UHSRWR JL RGUD]XYD
NDPDWDWD� UHYDORUL]DFLMDWD� GRELYNDWD LOL ]DJXEDWD NRL SURL]OHJXYDDW RG SURPHQD QD
FHQLWH L VO� 0H_XWRD� NQLCHZHWR QD UHSRWR NDNR GHILQLWLYQR NXSXYDZH L SURGDCED
QD KDUWLLWH RG YUHGQRVW LPD JROHP EURM QD QHGRVWDWRFL ]D LQYROYLUDQLWH VWUDQL YR
UHSR DUDQCPDQRW� RSID`DM`L�

- QHSUDYLOQD UDVSUHGHOED QD SULKRGRW L WUR^RFLWH RG UHSR WUDQVDNFLLWH
�SRUDGL SRVWRHZH QD LQLFLMDOQD PDUCD��

- GDQRaQL LPSOLNDFLL YU] SULKRGRW RG GHILQLWLYQRWR NXSXYDZH L SURGDCED QD
KDUWLL RG YUHGQRVW�

- LVNULYXYDZH QD WRaQRVWD QD NULYDWD QD SULQRVRW �SRUDGL SRVWRHZH QD
LQLFLMDOQD PDUCD��

- VWDWLVWLaNL SUREOHPL L VO�
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6SRUHG YWRULRW SULVWDS� NRM WUJQXYD RG HNRQRPVNDWD VX^WLQD QD UHSRWR ^WR H
YR VRJODVQRVW VR PH_XQDURGQLWH VPHWNRYRGVWYHQL VWDQGDUGL� UHSRWR VH NQLCL NDNR
NRODWHUDOL]LUDQ NUHGLW� 3ULWRD� SRNUDM UHGRYQRWR ELODQVQR NQLCHZH QD NUHGLWRW�
SRVWRL L YRQELODQVQR NQLCHZH QD KDUWLLWH RG YUHGQRVW NRL VH NRULVWDW NDNR
NRODWHUDO� ,PHQR� ]D NXSXYDaRW QD KDUWLL RG YUHGQRVW SDULaQLWH VUHGVWYD VH NQLCDW
LVWR NDNR L RVWDQDWLWH RGREUHQL NUHGLWL� SUL ^WR KDUWLLWH RG YUHGQRVW QH VH
LQWHJULUDQL YR ELODQVQDWD HYLGHQFLMD� WXNX VH SULNDCXYDDW NDNR VWDYNL RG
YRQELODQVQD HYLGHQFLMD� =D SURGDYDaRW QD KDUWLL RG YUHGQRVW SDULaQLWH VUHGVWYD VH
NQLCDW NDNR SULPHQ NUHGLW VR PRCQRVW ]D UD]JUDQLaXYDZH QD SRVHEQD VPHWND RG
SULPHQLWH NUHGLWL SR GUXJL RVQRYL� ,VWRYUHPHQR� KDUWLLWH RG YUHGQRVW RVWDQXYDDW
YR ELODQVQDWD HYLGHQFLMD QD SRVHEQD VPHWND SUHGYLGHQD ]D UHSR WUDQVDNFLL� =D
UD]OLND RG NXSXYDaRW QD KDUWLL RG YUHGQRVW� NDGH QH GRD_D GR HNVSDQ]LMD QD ELODQVRW
QD VRVWRMED� NDM SURGDYDaRW QD KDUWLL RG YUHGQRVW GRD_D GR ]JROHPXYDZH QD ELODQVQDWD
VRVWRMED SRUDGL SULOLYRW QD SDULaQL VUHGVWYD L LVWRYUHPHQR ]DGUCXYDZH QD
KDUWLLWH RG YUHGQRVW YR ELODQVQDWD HYLGHQFLMD�

9R VOXaDM QD SUHQRVOLY UHSR� YDNYLRW VPHWNRYRGVWYHQ WUHWPDQ SULGRQHVXYD GD
SRVWRMDW UD]OLNL SRPH_X NQLJRYRGVWYHQDWD HYLGHQFLMD L UHDOQDWD VRVWRMED YR
GHSR]LWDURW QD KDUWLL RG YUHGQRVW� ,PHQR� SURGDYDaRW JL ]DGUCXYD KDUWLLWH RG
YUHGQRVW YR NQLJRYRGVWYHQDWD HYLGHQFLMD� LDNR YR GHSR]LWDURW QD KDUWLL RG YUHGQRVW
QH VH SRYH`H HYLGHQWLUDQL QD QHJRYR LPH� ,VWRYUHPHQR� NXSXYDaRW SULNDCXYD
RGREUHQ NUHGLW YR VRSVWYHQDWD HYLGHQFLMD LDNR ]DNRQVNL WRM H VRSVWYHQLN QD KDUWLL
RG YUHGQRVW HYLGHQWLUDQL YR GHSR]LWDURW QD KDUWLL RG YUHGQRVW�

0H_XWRD� L SRNUDM YDNYLWH UD]OLNL SRPH_X NQLJRYRGVWYHQDWD HYLGHQFLMD L
VRVWRMEDWD YR GHSR]LWDURW QD KDUWLL RG YUHGQRVW� RYRM SULVWDS LPD SUHGQRVW YR RGQRV
QD SUHWKRGQLRW ELGHM`L JR SRaLWXYD IDNWRW GHND KDUWLLWH RG YUHGQRVW VH SRG UHSR
DUDQCPDQ L `H ELGDW UHRWNXSHQL SRUDGL ^WR UL]LNRW SRYU]DQ VR QLY WUHED GD RVWDQH
NDM RULJLQDOQLRW VRSVWYHQLN� 1D NUDM� EH] RJOHG QD WRD NRM SULVWDS `H ELGH SRGGUCDQ�
SRWUHEQR H GD SRVWRMDW MDVQR SURSL^DQL SUDYLOD ]D VPHWNRYRGVWYHQ WUHWPDQ QD
UHSRWR ELGHM`L LQIRUPDFLLWH VRGUCDQL YR ELODQVRW QD VRVWRMED SUHWVWDYXYDDW
]QDaDMQD RVQRYD ]D SURFHQND QD UHMWLQJRW QD VHNRM VXEMHNW�
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3ULORJ �� 6PHWNRYRGVWYHQ WUHWPDQ QD UHSR

3RaHWQL SR]LFLL YR ELODQV QD VRVWRMED
6WUDQD $ 6WUDQD %

$NWLYD 3DVLYD $NWLYD 3DVLYD

+DUWLL RG
YUHGQRVW ��� 'HSR]LWL ���

3DULaQL
VUHGVWYD ��� 'HSR]LWL ���

%LODQVQL SR]LFLL SR VSURYHGXYDZH QD UHSR

3UY SULVWDS � GHILQLWLYQD NXSRSURGDCED
6WUDQD $ � SURGDYDa 6WUDQD % � NXSXYDa

$NWLYD 3DVLYD $NWLYD 3DVLYD

3DULaQL
VUHGVWYD ��� 'HSR]LWL ���

+DUWLL RG
YUHGQRVW ��� 'HSR]LWL ���

9WRU SULVWDS � NRODWHUDOL]LUDQ NUHGLW
6WUDQD $ � SURGDYDa 6WUDQD % � NXSXYDa�

$NWLYD 3DVLYD $NWLYD 3DVLYD

+DUWLL RG
YUHGQRVW ���
3DULaQL
VUHGVWYD ���

'HSR]LWL ���
3ULPHQ
NUHGLW ���

2GREUHQ
NUHGLW ��� 'HSR]LWL ���

9RVSRVWDYXYDZHWR QD HILNDVHQ UHSR SD]DU ]DYLVL QH VDPR RG MDVQRWR
GHILQLUDZH QD SUDYQDWD L VPHWNRYRGVWYHQDWD UDPND� WXNX L RG SRVWDYXYDZHWR QD
DGHNYDWHQ GDQRaHQ WUHWPDQ QD UHSR WUDQVDNFLLWH� =D WDD FHO� YR QDMJROHP EURM QD
]HPML UHSR WUDQVDNFLLWH VH WUHWLUDDW NDNR NRODWHUDOL]LUDQ NUHGLW L QH SRGOHCDW QD
GDQRaQR RSWRYDUXYDZH� 9R VSURWLYQR� RGDQRaXYDZHWR QD GYHWH WUDQVDNFLL �SURGDCED
L SRYWRUQR NXSXYDZH QD KDUWLL RG YUHGQRVW� PRCH GD JR VSUHaL UD]YRMRW QD UHSR
SD]DULWH� RVREHQR DNR VH LPD YR SUHGYLG GHND UHSR WUDQVDNFLLWH QDMaHVWR VH
VNOXaXYDDW SR FHQL UD]OLaQL RG SD]DUQLWH �SRUDGL YNOXaXYDZHWR QD LQLFLMDOQD
PDUCD� ^WR PRCH GD UH]XOWLUD YR JROHPL NDSLWDOQL GRELYNL�]DJXEL�� 2WWXND�
RGDQRaXYDZHWR QD UHSR WUDQVDNFLLWH QH SUHWVWDYXYD VUHGVWYR ]D ]JROHPXYDZH QD
SULKRGLWH YR EX[HWRW� WXNX VDPR SUHaND ]D UD]YRM QD UHSR SD]DURW� 9R RGQRV QD
NXSRQVNLWH SOD`DZD NRL QDVWDQXYDDW ]D YUHPHWUDHZH QD UHSRWR� YRRELaDHQR GDQRaHQ
REYU]QLN H SURGDYDaRW QD KDUWLL RG YUHGQRVW ELGHM`L NXSXYDaRW H GROCHQ GD PX JL
SUHIUOL LVWLWH QD GHQRW QD QLYQRWR QDVWDQXYDZH�

�� 5HSR SD]DU

9R WHNRW QD L]PLQDWDWD GHFHQLMD UHSR SD]DURW ]DEHOHCD UDSLGHQ UDVW L VWDQD
PQRJX ]QDaDHQ VHJPHQW QD ILQDQVLVNLWH SD]DUL� =D RYD SULGRQHVRD RVQRYQLWH
NDUDNWHULVWLNL QD UHSR WUDQVDNFLLWH NRL VH VRJOHGXYDDW YR PRCQRVWD ]D SRGREUR
XSUDYXYDZH VR OLNYLGQRVWD L XEODCXYDZH QD UL]LFLWH� 3ULWRD� UHSR SD]DURW SRUDGL
QHJRYDWD KLEULGQD SULURGD �LQYROYLUDZH QD SDULaQL VUHGVWYD L KDUWLL RG YUHGQRVW�
YRVSRVWDYL ]QDaDMQL OLQNRYL VR RVWDQDWLWH SD]DUL L SULGRQHVH ]D ]JROHPXYDZH QD
QLYQDWD OLNYLGQRVW�

                                                          
� 3RNUDM SULNDCXYDZH QD RGREUHQ NUHGLW YR ELODQVND HYLGHQFLMD� 6WUDQDWD % SULNDCXYD
KDUWLL RG YUHGQRVW YR YRQELODQVQD HYLGHQFLMD�
� 9R -DSRQLMD� UHSR WUDQVDNFLLWH SRGOHCDW QD RGDQRaXYDZH YR YLVLQD RG WUL ED]LaQL SRHQL�
^WR VH VPHWD NDNR RJUDQLaXYDaNL IDNWRU ]D UD]YRM QD UHSR SD]DURW�
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6R RJOHG QD WRD ^WR UHSR WUDQVDNFLLWH LQYROYLUDDW SDULaQL VUHGVWYD L
KDUWLL RG YUHGQRVW� UHSR SD]DURW H WHVQR SRYU]DQ VR QHNRODWHUDOL]LUDQLRW SD]DU QD
SDUL L VR SD]DURW QD KDUWLL RG YUHGQRVW� ,PHQR� UHSR SD]DURW NDNR VHJPHQW QD
SD]DURW QD SDUL� LPD VOLaQD IXQNFLMD VR QHNRODWHUDOL]LUDQLRW SD]DU QD SDUL SRUDGL
^WR SD]DUQLWH XaHVQLFL VH DNWLYQL QD GYDWD VHJPHQWD YR ]DYLVQRVW RG QLYQLWH
SUHIHUHQFLL NRQ UL]LNRW� 3ULWRD� YR ]DYLVQRVW RG SRVWDYHQRVWD QD
QHNRODWHUDOL]LUDQLRW SD]DU QD SDUL L FYUVWLQDWD QD EDQNDUVNLRW VLVWHP� UD]YRMRW QD
UHSR SD]DURW PRCH GD SULGRQHVH ]D GHOXPQD VXSVWLWXFLMD QD QHNRODWHUDOL]LUDQLRW
SD]DU QD SDUL� ,VWRYUHPHQR� UHSR SD]DURW H SRYU]DQ L VR SD]DURW QD KDUWLL RG
YUHGQRVW NRM SUHWVWDYXYD L]YRU QD NRODWHUDO ]D VNOXaXYDZH QD UHSR WUDQVDNFLL�
3ULWRD� UHSR SD]DURW RYR]PRCXYD SUHWYRUDZH QD SRGROJRURaQLWH LQYHVWLFLL YR
KDUWLL RG YUHGQRVW YR NUDWNRURaQL WUDQVDNFLL VR ^WR YOLMDH QD ]JROHPXYDZH QD
OLNYLGQRVWD QD SD]DURW QD KDUWLL RG YUHGQRVW L VOHGVWYHQR� QD SREDUXYDaNDWD ]D
KDUWLL RG YUHGQRVW� 2VYHQ VR RYLH SD]DUL� UHSR SD]DURW H SRYU]DQ L VR SD]DURW QD
GHULYDWLYL L GHYL]QLRW SD]DU� NDNR UH]XOWDW QD PRCQRVWD ]D DUELWUDCD SRPH_X UHSR
NDPDWQLWH VWDSNL L NDPDWQLWH VWDSNL QD GHULYDWLYLWH� NDNR L PRCQRVWD ]D
VNOXaXYDZH QD UHSR WUDQVDNFLL NRL LQYROYLUDDW UD]OLaQL YDOXWL�

5D]YRMRW QD UHSR SD]DURW L QHJRYDWD WHVQD SRYU]DQRVW VR RVWDQDWLWH VHJPHQWL
QD ILQDQVLVNLWH SD]DUL VR WHNRW QD YUHPHWR SULYOHaH ^LURN VSHNWDU QD SD]DUQL
XaHVQLFL YNOXaXYDM`L FHQWUDOQL EDQNL� EDQNL� GLOHUL� NRPSDQLL� LQVWLWXFLRQDOQL
LQYHVWLWRUL L VO� 3ULWRD� PRWLYLWH ]D VNOXaXYDZH QD UHSR WUDQVDNFLL RG
VSRPHQDWLYH XaHVQLFL PRCDW GD ELGDW UD]OLaQL� 3RUDGL WRD YR SURGROCHQLH SRVHEQR
`H ELGH UD]JOHGDQD XSRWUHEDWD QD UHSRWR RG VWUDQD QD FHQWUDOQDWD EDQND L RG VWUDQD
QD RVWDQDWLWH XaHVQLFL�

���� 5HSR NDNR LQVWUXPHQW QD PRQHWDUQDWD SROLWLND

.RJD VWDQXYD ]ERU ]D UHSRWR NDNR LQVWUXPHQW QD PRQHWDUQDWD SROLWLND�
FHQWUDOQDWD EDQND VHNRJD^ GLVNXWLUD RG DVSHNW QD EDQNLWH� ,PHQR� GRNRONX
EDQNDUVNLRW VLVWHP VH QDR_D YR OLNYLGQRVHQ QHGRVWLJ FHQWUDOQDWD EDQND PRCH GD
LQMHNWLUD GRSROQLWHOQD OLNYLGQRVW SUHNX RWNXSXYDZH QD KDUWLL RG YUHGQRVW QD
SULYUHPHQD RVQRYD� 2G DVSHNW QD EDQNLWH� RYDD LQWHUYHQFLMD SUHWVWDYXYD
VSURYHGXYDZH QD UHSR� GRGHND RG DVSHNW QD FHQWUDOQDWD EDQND SUHWVWDYXYD REUDWHQ
UHSR� 0H_XWRD� ELGHM`L FHQWUDOQDWD EDQND NRJD ]ERUXYD ]D OLNYLGQRVQDWD SR]LFLMD QD
EDQNDUVNLRW VLVWHP VHNRJD^ JOHGD RG DVSHNW QD EDQNLWH� WDND L YR RYRM VOXaDM�
LQMHNWLUDZHWR QD OLNYLGQRVW SUHNX RWNXSXYDZH QD KDUWLL RG YUHGQRVW QD SULYUHPHQD
RVQRYD SUHWVWDYXYD UHSR� 6SURWLYQR� GRNRONX EDQNDUVNLRW VLVWHP VH QDR_D YR
OLNYLGQRVHQ YL^RN FHQWUDOQDWD EDQND VSURYHGXYD REUDWHQ UHSR VR FHO SRYOHNXYDZH
QD YL^RNRW QD OLNYLGQRVW�

5HSRWR LPD JROHP EURM QD SUHGQRVWL NRL JR LVWDNQXYDDW NDNR NOXaHQ
LQVWUXPHQW QD PRQHWDUQDWD SROLWLND�

- QRVL QL]RN NUHGLWHQ UL]LN ELGHM`L H NRODWHUDOL]LUDQD WUDQVDNFLMD�
&HQWUDOQDWD EDQND SUHIHULUD VLJXUQR SR]DMPXYDZH VR FHO GD JR ]D^WLWL
VRSVWYHQLRW ELODQV QD VRVWRMED YR VOXaDM QD QHLVSROQXYDZH QD REYUVNLWH QD
GROCQLNRW� GD JR L]EHJQH SUREOHPRW QD SRJUH^QD VHOHNFLMD L GD MD ]DVLOL
GLVFLSOLQDWD YR ILQDQVLVNLRW VLVWHP�

- IOHNVLELOHQ LQVWUXPHQW YR RGQRV QD L]QRVRW� URNRW� IUHNIHQWQRVWD� NDPDWQD
VWDSND� WLSRW QD WHQGHU L VO� 2YLH HOHPHQWL PRCDW OHVQR GD ELGDW
SULODJRGHQL QD SRWUHELWH QD FHQWUDOQDWD EDQND VR FHO SRXVSH^QR XSUDYXYDZH
VR NDPDWQLWH VWDSNL L QLYRWR QD OLNYLGQRVW�

- QH YOLMDH QD FHQLWH QD KDUWLLWH RG YUHGQRVW NRL VH NRULVWDW NDNR NRODWHUDO�



19

- NRULVWHZHWR QD UHSRWR ]D PRQHWDUQL FHOL JR SRGGUCXYD UD]YRMRW QD SULYDWQLRW
UHSR SD]DU� 5HSR WUDQVDNFLLWH SRPH_X FHQWUDOQDWD EDQND L EDQNLWH JR
SURPRYLUDDW UHSRWR NDNR ]QDaDHQ QLVNRUL]LaHQ ILQDQVLVNL LQVWUXPHQW QD
SD]DULWH QD SDUL� .RODWHUDOL]LUDQRVWD QD RYRM LQVWUXPHQW RYR]PRCXYD
HOLPLQLUDZH QD YOLMDQLHWR QD NUHGLWQLRW UL]LN YU] YLVRNLWH RVFLODFLL QD
NDPDWQLWH VWDSNL SRPH_X SRHGLQHaQL SR]DMPXYDZD QD SD]DULWH QD SDUL�

'RGHND QDMJROHP EURM RG SD]DUQLWH XaHVQLFL JR NRULVWDW UHSRWR NDNR
LQVWUXPHQW ]D ILQDQVLUDZH LOL LQYHVWLUDZH� FHQWUDOQDWD EDQND JR NRULVWL UHSRWR
VR FHO XSUDYXYDZH VR OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP� VLJQDOL]LUDZH QD QDVRNLWH
QD PRQHWDUQDWD SROLWLND L SULELUDZH QD LQIRUPDFLL ]D SD]DUQLWH RaHNXYDZD�

&HQWUDOQDWD EDQND UHODWLYQR OHVQR PRCH GD XSUDYXYD VR OLNYLGQRVWD SUHNX
VSURYHGXYDZH QD UHSR WUDQVDNFLL� 3ULWRD� IOHNVLELOQRVWD H RVQRYQD
NDUDNWHULVWLND QD UHSRWR NRMD x RYR]PRCXYD QD FHQWUDOQDWD EDQND HILNDVQR
XSUDYXYDZH VR OLNYLGQRVWD� ,PHQR� LQMHNWLUDQDWD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP
SUHNX VSURYHGHQRWR UHSR PRCH OHVQR GD ELGH DSVRUELUDQD QD GHQRW QD GRVWDVXYDZH
SUHNX GHOXPQR LOL FHORVQR QHREQRYXYDZH QD WUDQVDNFLMDWD� 3RNUDM RYD� FHQWUDOQDWD
EDQND PRCH GD JR SRYOHaH YL^RNRW QD OLNYLGQRVW SUHNX VSURYHGXYDZH QD REUDWHQ
UHSR ]D ^WR WUHED GD UDVSRODJD VR DGHNYDWQR SRUWIROLR QD KDUWLL RG YUHGQRVW�

6SURYHGXYDZHWR QD UHSR WUDQVDNFLL RG VWUDQD QD FHQWUDOQDWD EDQND PRCH GD
LPD VLJQDOQD IXQNFLMD� 1DMMDVHQ VLJQDO ]D QDVRNLWH QD PRQHWDUQDWD SROLWLND
FHQWUDOQDWD EDQND LVSUD`D SUHNX REMDYXYDZH QD ILNVQD NDPDWQD VWDSND NRMD MD
SULPHQXYD SUL VSURYHGXYDZH QD UHSR WUDQVDNFLL� 9RRELaDHQR� RYD H QDMYOLMDWHOQDWD
NDPDWQD VWDSND QD SD]DULWH QD SDUL YR XVORYL NRJD EDQNDUVNLRW VLVWHP VH QDR_D YR
VWUXNWXUHQ QHGRVWLJ QD OLNYLGQRVW� SUL ^WR EDQNLWH VH SULQXGHQL GD SR]DMPXYDDW
VUHGVWYD RG FHQWUDOQDWD EDQND SR NDPDWQDWD VWDSND QD UHSRWR NDNR NOXaHQ
LQVWUXPHQW QD PRQHWDUQDWD SROLWLND� 2YD H HGQD RG JODYQLWH SUHGQRVWL QD UHSRWR
NRMD VH VRJOHGXYD YR QDVRaXYDZH QD SD]DUQLWH NDPDWQL VWDSNL NRQ SRVDNXYDQRWR QLYR
SUHNX VSURYHGXYDZH QD UHODWLYQR PDOL PRQHWDUQL LQWHUYHQFLL RG NRL ]DYLVL
OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP� 6HSDN� NRULVWHZHWR QD UHSRWR ]D VLJQDOL]LUDZH
QD QDVRNLWH QD PRQHWDUQDWD SROLWLND ]DYLVL RG ]QDaHZHWR NRH FHQWUDOQDWD EDQND PX
JR SULGDYD QD RYRM LQVWUXPHQW YR VSRUHGED VR RVWDQDWLWH IRUPL QD VLJQDOL]LUDZH�

2aHNXYDZDWD QD SD]DUQLWH XaHVQLFL YR RGQRV QD LGQLWH QDVRNL QD
PRQHWDUQDWD SROLWLND VH YJUDGHQL YR FHQLWH QD JROHP EURM QD ILQDQVLVNL
LQVWUXPHQWL� (GHQ RG QDM]QDaDMQLWH ILQDQVLVNL LQVWUXPHQWL ]D VRJOHGXYDZH QD
RaHNXYDZDWD QD SD]DUQLWH XHVQLFL YR SRJOHG QD LGQRWR GYLCHZH QD RILFLMDOQDWD
NDPDWQD VWDSND SUHWVWDYXYD UHSRWR� ,PHQR� UHSR SD]DUQLWH NDPDWQL VWDSNL VH
LQWHJULUDQL YR NUDWNRURaQLRW GHO QD NULYDWD QD SULQRVRW NRM H PQRJX ]QDaDHQ ]D
LQWHUSUHWLUDZH QD RaHNXYDZDWD ]D LGQLWH SURPHQL QD RILFLMDOQDWD NDPDWQD VWDSND�
3ULWRD� LQIRUPDFLRQDWD VRGUCLQD QD UHSRWR ]D RaHNXYDZDWD QD SD]DUQLWH XaHVQLFL
QD NUDWRN URN H SRJROHPD YR VSRUHGED VR RVWDQDWLWH ILQDQVLVNL LQVWUXPHQWL
�GUCDYQL KDUWLL RG YUHGQRVW� GROCQLaNL LQVWUXPHQWL QD SULYDWQLRW VHNWRU�
IMXaHUVL L VO��� ELGHM`L UHSRWR H VLJXUHQ LQVWUXPHQW �QL]RN NUHGLWHQ UL]LN� ]D NRM
SRVWRL OLNYLGHQ SD]DU QD PQRJX NUDWRN URN� 6RJOHGXYDZHWR QD RaHNXYDZDWD QD
SD]DUQLWH XaHVQLFL VR SRPR^ QD UHSRWR H ]QDaDMQR ]D FHQWUDOQDWD EDQND ]D GD ELGH
]DSR]QDHQD YR NRONDYD PHUD VH RaHNXYDQL SURPHQLWH QD RILFLMDOQDWD NDPDWQD VWDSND
VR FHO SROHVQR GD JR SURFHQL HIHNWRW RG RYLH SURPHQL YU] SD]DUQLWH NDPDWQL VWDSNL�

3RNUDM VSRPHQDWLYH XSRWUHEL� FHQWUDOQDWD EDQND PRCH GD JR NRULVWL UHSRWR
]D SRGGU^ND QD SODWQLRW SURPHW SUHNX LQMHNWLUDZH QD OLNYLGQRVW VR SRPR^ QD
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LQWUDGQHYQR UHSR� ]D GRWXUDZH QD OLNYLGQRVW YR NUDMQD LQVWDQFD QD NUDM QD GHQRW�
NDNR L ]D XSUDYXYDZH VR GHYL]QLWH UH]HUYL�

���� 5HSR NDNR LQVWUXPHQW QD SD]DURW QD SDUL
6NOXaXYDZHWR QD UHSR WUDQVDNFLL RG VWUDQD QD SD]DUQLWH XaHVQLFL RG

SULYDWQLRW VHNWRU PRCH GD ELGH PRWLYLUDQR RG UD]OLaQL SRWUHEL� ILQDQVLUDZH�
LQYHVWLUDZH� ]JROHPXYDZH QD SULQRV� VLJXUQRVW� GLYHU]LILNDFLMD QD UL]LN L VO�
5D]OLaQLWH PRCQRVWL NRL JL QXGL UHSRWR VH UH]XOWDW QD QHJRYDWD IOHNVLELOQRVW NRMD
RYR]PRCXYD EU]R L VLJXUQR SUHWYRUDZH QD SDULaQL VUHGVWYD YR KDUWLL RG YUHGQRVW� L
REUDWQR� 3ULWRD� QD ILQDQVLVNLWH SD]DUL� SRNUDM UHSRWR� VH VNOXaXYDDW L GUXJL
WUDQVDNFLL NRL SUHWVWDYXYDDW QHJRYD DOWHUQDWLYD� NDNR ^WR VH SURGDGL�SRYWRUQR
NXSL (sell-buy back) L SR]DMPXYDZH QD KDUWLL RG YUHGQRVW (securities lending)� ELGHM`L
RYLH WUDQVDNFLL LPDDW VOLaQL NDUDNWHULVWLNL L HNRQRPVNL HIHNWL VR UHSRWR
�3ULORJ ���

7UDGLFLRQDOHQ PRWLY ]D VNOXaXYDZH QD UHSR WUDQVDNFLL RG VWUDQD QD
SD]DUQLWH XaHVQLFL H ILQDQVLUDZH� 3ULWRD� ILQDQVLUDZHWR SUHNX UHSR WUDQVDNFLL H
SRHYWLQR ELGHM`L VWDQXYD ]ERU ]D NRODWHUDOL]LUDQR SR]DMPXYDZH ^WR YOLMDH
NDPDWQDWD VWDSND QD UHSR WUDQVDNFLLWH GD H SRQLVND RG NDPDWQDWD VWDSND QD GUXJLWH
IRUPL QD SR]DMPXYDZH� 9R WRM NRQWHNVW� UHSR WUDQVDNFLLWH VH RVREHQR ]QDaDMQL ]D
ILQDQVLUDZH QD SRPDOLWH L SRPDONX SR]QDWL SD]DUQL XaHVQLFL ]D NRL
QHNRODWHUDOL]LUDQRWR SR]DMPXYDZH H QHGRVWDSQR LOL H GRVWDSQR SR PQRJX YLVRNL
WUR^RFL� =D UD]OLND RG PRWLYRW ]D ILQDQVLUDZH� PRWLYRW ]D LQYHVWLUDZH SUHNX
VNOXaXYDZH QD UHSR WUDQVDNFLL VH RJOHGD YR SRWUHEDWD ]D ]JROHPXYDZH QD VLJXUQRVWD
QD YORCHQLWH VUHGVWYD NRL VH NRODWHUDOL]LUDQL L VH SODVLUDQL SUHNX WUDQVDNFLL VR
VLJXUQD SUDYQD RVQRYD�

2VYHQ ]D SRHYWLQR ILQDQVLUDZH L ]D SRVLJXUQR LQYHVWLUDZH� PRWLYRW ]D
VNOXaXYDZH QD UHSR WUDQVDNFLL RG VWUDQD QD SD]DUQLWH XaHVQLFL RG SULYDWQLRW
VHNWRU PRCH GD ELGH L ]JROHPXYDZH QD SULQRVRW� 3ULWRD� SRVWLJQXYDZHWR QD RYDD FHO
PRCH GD VH UHDOL]LUD QD SRYH`H QDaLQL�

*UDILNRQ ��
.UDWNR ILQDQVLUDZH

ir

UHSR
REUDWHQ
UHSR

t
*UDILNRQ ��

'ROJR ILQDQVLUDZH

ir
REUDWHQ
UHSR

UHSR

t

3UYR� SD]DUQLWH XaHVQLFL PRCDW GD JR ]JROHPDW
SULQRVRW SUHNX VNOXaXYDZH QD UHSR WUDQVDNFLL
LVNRULVWXYDM`L MD SRVWDYHQRVWD QD NULYDWD QD SULQRV
QD SD]DURW QD SDUL� ,PHQR YR XVORYL QD UDVWHaND
NULYD QD SULQRV QD SD]DURW QD SDUL� SD]DUQLRW
XaHVQLN PRCH GD VNOXaL UHSR QD SRNUDWRN URN VR FHO
SR]DMPXYDZH QD SDULaQL VUHGVWYD L SODVLUDZH QD
LVWLWH VR SRYLVRND NDPDWQD VWDSND SUHNX VNOXaXYDZH
QD REUDWHQ UHSR QD SRGROJ URN� RGQRVQR SULPHQD QD
VWUDWHJLMD QD NUDWNR ILQDQVLUDZH �*UDILNRQ ���
6SURWLYQR� YR XVORYL QD RSD_DaND NULYD QD SULQRV QD
SD]DURW QD SDUL� SD]DUQLRW XaHVQLN PRCH GD VNOXaL
UHSR QD SRGROJ URN VR FHO GD SR]DMPL SDULaQL
VUHGVWYD L SODVLUDZH QD LVWLWH VR SRYLVRND NDPDWQD
VWDSND SUHNX VNOXaXYDZH QD REUDWHQ UHSR QD
SRNUDWRN URN� RGQRVQR SULPHQD QD VWUDWHJLMD QD
GROJR ILQDQVLUDZH �*UDILNRQ ��� 3ULWRD� SULPHQDWD
QD RYLH VWUDWHJLL SRGUD]ELUD L]ORCHQRVW QD UL]LN RG
SURPHQD QD NDPDWQLWH VWDSNL NRL PRCH GD
UH]XOWLUDDW YR SURPHQD QD IRUPDWD QD NULYDWD QD
SULQRV�
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9WRUR� LPDWHORW QD KDUWLL RG YUHGQRVW ]D NRL SRVWRL JROHPD SREDUXYDaND
PRCH GD JR ]JROHPL SULQRVRW SUHNX VNOXaXYDZH QD UHSR NRM QRVL SRQLVND NDPDWQD
VWDSND SRUDGL DWUDNWLYQRVWD QD KDUWLLWH RG YUHGQRVW NRL VOXCDW NDNR NRODWHUDO L
LQYHVWLUDZH QD SULPHQLWH SDULaQL VUHGVWYD SUHNX VNOXaXYDZH QD REUDWHQ UHSR VR
RS^W NRODWHUDO NRM QRVL SRYLVRND NDPDWQD VWDSND�

7UHWR� YR RaHNXYDZH QD SDG QD SD]DUQDWD FHQD QD KDUWLLWH RG YUHGQRVW
SD]DUQLWH XaHVQLFL PRCH GD VNOXaDW REUDWHQ UHSR VR NRM `H JL REH]EHGDW
SRVDNXYDQLWH KDUWLL RG YUHGQRVW� LVWLWH `H JL SURGDGDW L QD GHQRW QD ]DWYRUDZHWR QD
REUDWQLRW UHSR� GRNRONX GRMGH GR SDG QD FHQDWD QD KDUWLLWH RG YUHGQRVW� LVWLWH `H JL
NXSDW SR SRQLVND FHQD� 3ULWRD� RYDD VWUDWHJLMD QRVL YLVRN SD]DUHQ UL]LN�

AHWYUWR� SD]DUQLWH XaHVQLFL PRCDW GD VNOXaDW UHSR� SUL ^WR SR]DMPHQLWH
SDULaQL VUHGVWYD PRCDW GD JL SODVLUDDW SUHNX QHNRODWHUDOL]LUDQL WUDQVDNFLL NRL
QRVDW SRYLVRN SULQRV� QR L SRYLVRN NUHGLWHQ UL]LN�

3HWWR� SD]DUQLWH XaHVQLFL PRCH GD JR ]JROHPDW SULQRVRW VR NRULVWHZH QD
UHSR WUDQVDNFLL SUHNX NUHLUDZH QD OHYHUL[ SR]LFLMD� .UHLUDZHWR QD OHYHUL[
SR]LFLMD YR KDUWLL RG YUHGQRVW VH YU^L SUHNX NXSXYDZH QD KDUWLL RG YUHGQRVW NRL VH
NRULVWDW ]D SR]DMPXYDZH QD SDULaQL VUHGVWYD SUHNX UHSR WUDQVDNFLL� NRL SRQDWDPX
SRYWRUQR VH NRULVWDW ]D NXSXYDZH QD GUXJL KDUWLL RG YUHGQRVW LWQ� 3ULWRD�
RJUDQLaXYDZH QD FLNOXVRW QD NXSXYDZH L SR]DMPXYDZH SUHWVWDYXYD LQLFLMDOQDWD
PDUCD� /HYHUL[ SR]LFLLWH YR KDUWLL RG YUHGQRVW QRVDW JROHPL UL]LFL� SRUDGL ^WR
YROMDWD QD SD]DUQLWH XaHVQLFL ]D OHYHUL[ ]DYLVL RG LQGLYLGXDOQLRW VWHSHQ QD
DYHU]LMD NRQ UL]LN�

3ULORJ �� 3URGDGL�SRYWRUQR NXSL L SR]DMPXYDZH QD KDUWLL RG YUHGQRVW

3URGDGL�SRYWRUQR NXSL WUDQVDNFLLWH YRGDW SRWHNOR RG SD]DUL NDGH QH SRVWRHOD UHJXODWLYQD
UDPND ]D VSURYHGXYDZH QD UHSR WUDQVDNFLL� LOL NDGH VLVWHPLWH ]D SRUDPQXYDZH L
LQIRUPDFLRQLWH VLVWHPL QH SRGGUCXYDOH UHSR WUDQVDNFLL� 'HQHV� L SRNUDM UD^LUHQRVWD QD
UHSRWR� SURGDGL�SRYWRUQR NXSL WUDQVDNFLLWH LPDDW JROHPR ]QDaHZH QD QHNRL SD]DUL RG
LVWRULVNL SULaLQL� 3URGDGL�SRYWRUQR NXSL WUDQVDNFLLWH
SRGUD]ELUDDW SURGDCED QD KDUWLL RG YUHGQRVW �VSRW� L NXSXYDZH QD LVWL KDUWLL RG YUHGQRVW QD
GRJRYRUHQ LGHQ GDWXP �WHUPLQVNL�� 2YDD WUDQVDNFLMD YR HNRQRPVND VPLVOD H PQRJX VOLaQD QD
UHSRWR� 2VQRYQDWD UD]OLND VH RGQHVXYD QD ]DGUCXYDZHWR QD NXSRQVNDWD NDPDWD RG VWUDQD QD
NXSXYDaRW QD KDUWLLWH RG YUHGQRVW� SUL ^WR NRPSHQ]DFLMDWD VH YU^L SUHNX NRUHJLUDZH QD
FHQDWD QD KDUWLLWH RG YUHGQRVW YR YWRULRW GHO RG WUDQVDNFLMDWD� .RUHNFLMD QD WHUPLQVNDWD FHQD
QDVWDQXYD L SRUDGL LPSOLFLWQR SULNDCXYDZH QD NDPDWDWD RG RYDD WUDQVDNFLMD� 3RNUDM RYD�
SURGDGL�SRYWRUQR NXSL WUDQVDNFLMDWD QH RYR]PRCXYD GQHYQR YUHGQXYDZH QD NRODWHUDORW� QLWX
SDN PRCQRVW ]D VXSVWLWXFLMD QD KDUWLLWH RG YUHGQRVW� 2G SUDYHQ DVSHNW� WUDGLFLRQDOQR
JODYQDWD UD]OLND VH VRJOHGXYD YR SRWUHEDWD ]D VNOXaXYDZH QD GYD SRVHEQL GRJRYRUD ]D
SURPSWQLRW L WHUPLQVNLRW GHO QD WUDQVDNFLMDWD� ^WR H UD]OLaQR RG UHSRWR NDGH SRVWRL HGHQ
GRJRYRU NRM VH RGQHVXYD QD FHODWD RSHUDFLMD� 3ULWRD� NDM UHSRWR VH VNOXaXYD VWDQGDUGHQ
JHQHUDOHQ UHSR GRJRYRU NRM VOXCL NDNR RVQRYD ]D VNOXaXYDZH QD NRQNUHWQL UHSR WUDQVDNFLL�
0H_XWRD� YR SRVOHGQR YUHPH SUDYQDWD UDPND QD SURGDGL�SRYWRUQR NXSL WUDQVDNFLLWH VH PHQXYD
ELGHM`L RGUHGHQL JHQHUDOQL UHSR GRJRYRUL YNOXaXYDDW DQHNV NRM JL RSID`D RYLH WUDQVDNFLL�

.DM WLSLaQDWD WUDQVDNFLMD QD SR]DMPXYDZH QD KDUWLL RG YUHGQRVW� VRSVWYHQLNRW QD KDUWLLWH
RG YUHGQRVW JL SR]DMPXYD �D QH SURGDYD NDNR NDM UHSR L SURGDGL�SRYWRUQR NXSL WUDQVDNFLLWH� QD
QHNRM GUXJ ]D SURYL]LMD� 6RSVWYHQLNRW QD KDUWLLWH RG YUHGQRVW SULPD NRODWHUDO RG
SR]DMPXYDaRW QDMaHVWR YR IRUPD QD GUXJL KDUWLL RG YUHGQRVW� 9R SUDNVD� QDMaHVWR NRULVWHQ
NRODWHUDO VH GUCDYQLWH KDUWLL RG YUHGQRVW� LDNR QH VH LVNOXaHQL DNFLL� GHSR]LWQL
FHUWLILNDWL� JRWRYLQD L VO� 3ULKRGLWH SR RVQRY QD NXSRQVNLWH NDPDWL RG SR]DMPHQLWH KDUWLL
RG YUHGQRVW L RG KDUWLLWH RG YUHGQRVW NRL VOXCDW NDNR NRODWHUDO SULSD_DDW �VH YUD`DDW� QD
RULJLQDOQLWH VRSVWYHQLFL�
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�� 3RWUHED RG YRYHGXYDZH QD UHSR WUDQVDNFLL YR 5HSXEOLND 0DNHGRQLMD

1LVNRWR QLYR QD UD]YRM QD ILQDQVLVNLWH SD]DUL YR 5HSXEOLND 0DNHGRQLMD MD
SRSUHaXYD L SURORQJLUD SRMDYDWD QD SRVRILVWLFLUDQL ILQDQVLVNL WUDQVDNFLL NRL
VHNRMGQHYQR VH VNOXaXYDDW QD SRUD]YLHQLWH ILQDQVLVNL SD]DUL� 9R WRM NRQWHNVW�
JODYQDWD SULaLQD ]D QHSRVWRHZHWR QD UHSR WUDQVDNFLL QD ILQDQVLVNLWH SD]DUL YR
5HSXEOLND 0DNHGRQLMD H RWVXVWYRWR QD UD]YLHQL L OLNYLGQL SD]DUL QD GUCDYQL
KDUWLL RG YUHGQRVW NRL SUHWVWDYXYDDW QDMaHVWR NRULVWHQ NRODWHUDO SUL VNOXaXYDZH
QD UHSR WUDQVDNFLL� ,PHQR� YR WHNRW QD L]PLQDWDWD GHFHQLMD GUCDYDWD SRYUHPHQR VH
SRMDYXYD^H QD ILQDQVLVNLWH SD]DUL VR FHO SUHNX L]GDYDZH QD KDUWLL RG YUHGQRVW GD
UH^L RGUHGHQL VWUXNWXUQL SUD^DZD SRYU]DQL VR W�Q� VWDUR GHYL]QR ^WHGHZH�
HOLPLQLUDZH QD VHOHNWLYQL NUHGLWL� VDQDFLMD QD EDQNL� GHQDFLRQDOL]DFLMD L VO�
,]GDYDZHWR QD GUCDYQL KDUWLL RG YUHGQRVW QD QHUHGRYQD RVQRYD L VR NDUDNWHULVWLNL
NRL QH VRRGYHWVWYXYDDW QD SRWUHELWH QD SRWHQFLMDOQLWH LQYHVWLWRUL �GROJL URNRYL�
QHGHOLYRVW QD NXSRQVNL SOD`DZD QD VHNXQGDUHQ SD]DU� UH]XOWLUD^H YR QHOLNYLGQL
VHNXQGDUQL SD]DUL� D NDM QHNRL RG QLY L RWVXVWYR QD ELOR NDNYR WUJXYDZH QD
VHNXQGDUHQ SD]DU� 6OHGVWYHQR� SRYUHPHQRWR SULVXVWYR QD GUCDYDWD QD SULPDUQLRW
SD]DU L� NDNR QHJRY UH]XOWDW� QHUD]YLHQLWH VHNXQGDUQL SD]DUL QD GUCDYQL KDUWLL RG
YUHGQRVW YR 5HSXEOLND 0DNHGRQLMD SULGRQHVRD ]D SURORQJLUDZH QD SRMDYDWD QD UHSR
WUDQVDNFLL�

9WRUDWD SULaLQD NRMD YOLMDH^H RJUDQLaXYDaNL YU] SRMDYDWD L UD]YRMRW QD UHSR
WUDQVDNFLLWH YR 5HSXEOLND 0DNHGRQLMD H SRVWRHZHWR QD VWUXNWXUHQ YL^RN QD
OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� NUHLUDQ SRG YOLMDQLH QD DYWRQRPQLWH IDNWRUL QD
OLNYLGQRVWD �GUCDYD� GHYL]QL WUDQVDNFLL�� 3ULWRD� VR FHO VWHULOL]LUDZH QD
YL^RNRW QD OLNYLGQRVW 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR QDMJROHP GHO VH
SRWSLUD QD PRQHWDUQLRW LQVWUXPHQW � EODJDMQLaNL ]DSLVL NRM YOHJXYD YR UDPNL QD
RSHUDFLLWH QD RWYRUHQ SD]DU� 2VWDQDWLWH PRQHWDUQL LQVWUXPHQWL NRL YOHJXYDDW YR
UDPNL QD RSHUDFLLWH QD RWYRUHQ SD]DU� DXNFLMD QD NUHGLWL �]D HPLWLUDZH QD
OLNYLGQRVW� L GHYL]QL VYRS WUDQVDNFLL �]D HPLWLUDZH L ]D VWHULOL]LUDZH QD
OLNYLGQRVW�� RG SRaHWRNRW QD ���� JRGLQD� ]DEHOHCDD QH]QDaLWHOQD XSRWUHED YR
VSRUHGED VR DXNFLMDWD QD EODJDMQLaNL ]DSLVL �*UDILNRQ ��� 9DNYRWR OLNYLGQRVQR
RSNUXCXYDZH NRH GHWHUPLQLUD GRPLQDFLMD QD PRQHWDUQLWH LQVWUXPHQWL ]D
SRYOHNXYDZH QD OLNYLGQRVW� YOLMDH^H RJUDQLaXYDaNL YU] YRYHGXYDZHWR QD UHSR
WUDQVDNFLL NRL FHQWUDOQLWH EDQNL YR UD]YLHQLWH SD]DUQL HNRQRPLL QDMaHVWR JL
NRULVWDW ]D LQMHNWLUDZH QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� ,VWRYUHPHQR�
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD QH UDVSRODJD VR OLNYLGQL KDUWLL RG
YUHGQRVW YR VYRHWR SRUWIROLR NRL EL PRCHOH GD VH NRULVWDW ]D VSURYHGXYDZH QD
REUDWHQ UHSR VR FHO VWHULOL]LUDZH QD YL^RNRW QD OLNYLGQRVW RG EDQNDUVNLRW
VLVWHP�

                                                          
� 1D NUDMRW QD SUYLRW NYDUWDO YR ���� JRGLQD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD JL
QDSX^WL NUHGLWQLWH RJUDQLaXYDZD L SUHPLQD NRQ FHORVQR SRWSLUDZH QD LQGLUHNWQL
LQVWUXPHQWL SUL VSURYHGXYDZH QD PRQHWDUQDWD SROLWLND�
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*UDILNRQ ��2SHUDFLL QD RWYRUHQ SD]DU QD 1%50 YR XVORYL QD VWUXNWXUHQ YL^RN
QD OLNYLGQRVW
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$XNFLMD QD NUHGLWL $XNFLMD QD EODJDMQLaNL ]DSLVL $XNFLMD QD GHYL]QL VYRSRYL

,]YRU� 1%50

3RGREUXYDZH QD RYD QHDGHNYDWQR RSNUXCXYDZH ]D YRYHGXYDZH QD UHSR
WUDQVDNFLL VH RaHNXYD YR WHNRW QD ���� JRGLQD NDNR UH]XOWDW QD ]DSRaQXYDZHWR VR
L]GDYDZH QD WUL�PHVHaQL GUCDYQL ]DSLVL QD NRQWLQXLUDQD RVQRYD� 3ULWRD� NRQ
]JROHPXYDZH QD LQWHUHVRW ]D NXSXYDZH QD WUL�PHVHaQL GUCDYQL ]DSLVL� NDNR L NRQ
SURGROCXYDZH QD QLYQDWD URaQRVW� JROHP SULGRQHV PRCH GD GDGH YRYHGXYDZHWR QD
UHSR WUDQVDNFLL NRL `H RYR]PRCDW EU]R L VLJXUQR NRQYHUWLUDZH QD SRGROJRURaQLWH
SODVPDQL YR KDUWLL RG YUHGQRVW YR QDMOLNYLGQD IRUPD QD VUHGVWYD� 9RYHGXYDZHWR QD
UHSR WUDQVDNFLL H RG RVREHQR ]QDaHZH ]D SRGREUR XSUDYXYDZH VR OLNYLGQRVWD RG
VWUDQD QD EDQNLWH NDNR QDMJROHPL NXSXYDaL QD GUCDYQL ]DSLVL� NDNR L ]D RVWDQDWLWH
LQYHVWLWRUL RG ILQDQVLVNLRW L QHILQDQVLVNLRW VHNWRU� ,VWR WDND� YRYHGXYDZHWR QD
UHSR WUDQVDNFLL `H SULGRQHVH NRQ ]JROHPXYDZH QD OLNYLGQRVWD QD SD]DURW QD
GUCDYQL ]DSLVL� ]JROHPXYDZH QD DWUDNWLYQRVWD QD GUCDYQLWH ]DSLVL L VOHGVWYHQR�
QDPDOXYDZH QD WUR^RFLWH QD GUCDYDWD ]D ILQDQVLUDZH QD MDYQLRW GROJ�

2G GUXJD VWUDQD� VWUXNWXUQLRW YL^RN QD OLNYLGQRVW L SRQDWDPX RVWDQXYD
RJUDQLaXYDaNL IDNWRU ]D SR^LURNR NRULVWHZH QD UHSR WUDQVDNFLLWH YR PRQHWDUQDWD
SUDNVD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 0RCQLWH UH^HQLMD ]D QHJRYR
QDPDOXYDZH VH VRJOHGXYDDW YR SRVWHSHQD GHOXPQD NRQYHU]LMD QD QDGYRUH^QLRW MDYHQ
GROJ YR YQDWUH^HQ SUHNX SURGDCED QD GUCDYQL KDUWLL RG YUHGQRVW QD GRPD^QL
LQYHVWLWRUL� SRQDWDPX YR SUHWVWRMQRWR SUHIUODZH QD VUHGVWYDWD QD GUCDYQLWH
IRQGRYL RG VPHWNLWH YR GHORYQLWH EDQNL QD VPHWNL NDM 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD� NDNR L L]GDYDZH QD GUCDYQL KDUWLL RG YUHGQRVW ]D PRQHWDUQL FHOL VR
URaQRVW SRGROJD RG RQDD QD SRVWRHaNLWH EODJDMQLaNL ]DSLVL� ,VWRYUHPHQR� SULOLYRW
QD VWUDQVNL NDSLWDO� NRM VH QDVWRMXYD GD VH ]JROHPL YR QDUHGQLRW SHULRG� `H YOLMDDW
NRQ SRQDWDPR^QR ]JROHPXYDZH QD VWUXNWXUQLRW YL^RN QD OLNYLGQRVW YR EDQNDUVNLRW
VLVWHP� 6HSDN� L SRNUDM RaHNXYDQRWR RSVWRMXYDZH QD VWUXNWXUQLRW YL^RN QD
OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD PRCH GD
JL NRULVWL UHSR WUDQVDNFLLWH NDNR LQVWUXPHQW ]D ILQR UHJXOLUDZH YR XVORYL QD
NUDWNRWUDHQ QHGRVWLJ QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� NDNR L ]D LQMHNWLUDZH QD
OLNYLGQRVW YR NUDMQD LQVWDQFD QD NUDM QD GHQRW NDNR SRVLJXUQD DOWHUQDWLYD QD
ORPEDUGQLRW NUHGLW�
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3UL YRYHGXYDZH QD UHSR WUDQVDNFLL YR 5HSXEOLND 0DNHGRQLMD WUHED GD ELGDW
UD]JOHGDQL QHNRONX SUD^DZD ]QDaDMQL ]D QLYQR SRDNWLYQR NRULVWHZH� GHILQLUDZH QD
VLJXUQD SUDYQD UDPND ]D VSURYHGXYDZH QD UHSR WUDQVDNFLL� PHVWR ]D WUJXYDZH L
REH]EHGXYDZH QD LQIUDVWUXNWXUD ]D SRUDPQXYDZH QD UHSR WUDQVDNFLL� NDNR L GDQRaHQ
L VPHWNRYRGVWYHQ WUHWPDQ QD UHSR WUDQVDNFLLWH�

'HILQLUDZHWR QD VLJXUQD SUDYQD UDPND ]D VSURYHGXYDZH QD UHSR WUDQVDNFLL
QDMSUYLQ WUHED GD RSIDWL GRSROQXYDZH QD SRVWRHaNDWD UHJXODWLYD NRMD VH RGQHVXYD QD
IXQNFLRQLUDZHWR QD ILQDQVLVNLWH SD]DUL YR 5HSXEOLND 0DNHGRQLMD �SUHG Vv�
=DNRQRW ]D KDUWLL RG YUHGQRVW� VR ^WR `H ELGH UHJXOLUDQR VSURYHGXYDZHWR QD UHSR
WUDQVDNFLL� 3ULWRD� VWROE QD SUDYQDWD UDPND QD UHSR WUDQVDNFLL `H ELGH
L]JRWYXYDZHWR QD JHQHUDOHQ UHSR GRJRYRU NRM `H SUHWVWDYXYD RVQRYD ]D VNOXaXYDZH QD
NRQNUHWQL UHSR WUDQVDNFLL� 2YRM JHQHUDOHQ UHSR GRJRYRU WUHED GD ELGH SRGJRWYHQ RG
VWUDQD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD ELGHM`L UHSR WUDQVDNFLLWH PRCDW
GD VH NRULVWDW NDNR LQVWUXPHQW QD PRQHWDUQDWD SROLWLND� NDNR L SRUDGL IDNWRW ^WR
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD H ]DLQWHUHVLUDQD ]D SURPRYLUDZH QD
UD]YRMRW QD ILQDQVLVNLWH SD]DUL YR 5HSXEOLND 0DNHGRQLMD�

*HQHUDOQLRW UHSR GRJRYRU YR 5HSXEOLND 0DNHGRQLMD WUHED GD JL RSIDWL
VOHGQLYH ]QDaDMQL SUD^DZD�

- YLG QD KDUWLL RG YUHGQRVW NRL PRCH GD VH NRULVWDW NDNR NRODWHUDO� 6R RJOHG
QD IDNWRW ^WR QDMaHVWR NRULVWHQ NRODWHUDO ]D VSURYHGXYDZH QD UHSR
WUDQVDNFLL VH GROCQLaNL KDUWLL RG YUHGQRVW� SUHG Vv GUCDYQL KDUWLL RG
YUHGQRVW� JHQHUDOQLRW UHSR GRJRYRU YR 5HSXEOLND 0DNHGRQLMD WUHED GD H
QDPHQHW ]D VSURYHGXYDZH QD UHSR WUDQVDNFLL YU] RVQRYD QD GROCQLaNL KDUWLL
RG YUHGQRVW� 3ULWRD� LDNR YR PRPHQWRW YQLPDQLHWR H VNRQFHQWULUDQR� SUHG Vv
QD EODJDMQLaNL ]DSLVL L GUCDYQL ]DSLVL� JHQHUDOQLRW UHSR GRJRYRU WUHED GD VH
RGQHVXYD L QD GROJRURaQLWH GROCQLaNL KDUWLL RG YUHGQRVW ELGHM`L VH RaHNXYD
GUCDYDWD GD L]GDYD GROJRURaQL KDUWLL RG YUHGQRVW QD NRQWLQXLUDQD RVQRYD
NRL PRCH GD SUHWVWDYXYDDW SRWWLN ]D L]GDYDZH QD SULYDWQL GROCQLaNL KDUWLL
RG YUHGQRVW YR LGQLQD� ,VWR WDND� YNOXaXYDZHWR QD GROJRURaQL GROCQLaNL
KDUWLL RG YUHGQRVW NDNR NRODWHUDO ]D VSURYHGXYDZH QD UHSR WUDQVDNFLL PRCH
GD MD ]JROHPL OLNYLGQRVWD QD YH`H SRVWRHaNLWH GUCDYQL REYU]QLFL NRL VH
WUJXYDDW QD VHNXQGDUQLRW SD]DU QD KDUWLL RG YUHGQRVW� 9R RGQRV QD
VRSVWYHQLaNLWH KDUWLL RG YUHGQRVW PRCH GD VH LVWDNQH GHND RYRM VHJPHQW QD
ILQDQVLVNLWH SD]DUL H VHNRJD^ SRNRPSOHNVHQ L SRPDONX NRULVWHQ ]D
VSURYHGXYDZH QD UHSR WUDQVDNFLL� SRUDGL ^WR YQLPDWHOQR WUHED GD VH RFHQL
SRWUHEDWD ]D YNOXaXYDZH QD RYRM WLS QD KDUWLL RG YUHGQRVW YR JHQHUDOQLRW
UHSR GRJRYRU YR LQLFLMDOQDWD ID]D QD UD]YRM QD UHSR SD]DURW YR 5HSXEOLND
0DNHGRQLMD�

- SUHQRV QD KDUWLL RG YUHGQRVW RG SURGDYDaRW QD NXSXYDaRW�
- SUHQRV QD SULKRGLWH RG KDUWLLWH RG YUHGQRVW NRL QDVWDQXYDDW ]D YUHPHWUDHZH

QD UHSR GRJRYRURW RG NXSXYDaRW QD SURGDYDaRW�
- SULPHQD QD LQLFLMDOQD PDUCD�
- SULPHQD QD YDULMDELOQD PDUCD� ,DNR SULPHQDWD QD YDULMDELOQDWD PDUCD H

PRCQD YR XVORYL QD UD]YLHQL ILQDQVLVNL SD]DUL NDGH VHNRMGQHYQR VH WUJXYDDW
KDUWLL RG YUHGQRVW� QHM]LQRWR YNOXaXYDZH NDNR HOHPHQW QD JHQHUDOQLRW UHSR
GRJRYRU `H SRWWLNQH NDM SD]DUQLWH XaHVQLFL UD]PLVOXYDZH ]D SRVWRHZH QD
SD]DUHQ UL]LN L `H RYR]PRCL SRJROHPD IOHNVLELOQRVW QD JHQHUDOQLRW UHSR
GRJRYRU YR SRGRFQHCQLWH ID]L QD UD]YRM QD ILQDQVLVNLWH SD]DUL YR
5HSXEOLND 0DNHGRQLMD�

- PRCQRVW ]D SRYWRUQR XWYUGXYDZH QD FHQLWH NDM UHSR WUDQVDNFLLWH� 2YRM
HOHPHQW `H ELGH RVREHQR ]QDaDHQ YR RYDD ID]D QD UD]YRM QD ILQDQVLVNLWH
SD]DUL NDGH ]DUDGL QHSRVWRHZHWR QD NRQWLQXLWHW L PDOLRW REHP QD WUJXYDZH
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SULPHQDWD QD YDULMDELOQDWD PDUCD H RWHCQDWD� SRUDGL ^WR `H ELGH ]QDaDMQR
SRVWRHZHWR QD PRCQRVW ]D SRYWRUQR XWYUGXYDZH QD FHQLWH NDM UHSR
WUDQVDNFLLWH GRNRONX GRMGH GR SURPHQD QD YUHGQRVWD QD NRODWHUDORW�

- PRCQRVW ]D VXSVWLWXFLMD QD KDUWLL RG YUHGQRVW�
- QHWLUDZH QD SDULaQL VUHGVWYD VR KDUWLL RG YUHGQRVW YR VOXaDM NRJD HGQD RG

VWUDQLWH QHPD GD JL LVSROQL REYUVNLWH YR YWRULRW GHO RG UHSR DUDQCPDQRW�
2YDD RGUHGED `H ELGH RVREHQR ]QDaDMQD ]D ]JROHPXYDZH QD SUDYQDWD VLJXUQRVW
QD UHSR WUDQVDNFLLWH ELGHM`L QHWLUDZHWR `H RYR]PRCL L]EHJQXYDZH QD
GROJLWH VXGVNL SURFHGXUL QHRSKRGQL NDM UHDOL]DFLMD QD ]DORJRW� 3ULWRD�
QHWLUDZHWR QD UHSR WUDQVDNFLLWH EDUD MDVQD SUDYQD UDPND ]D ^WR `H ELGH
QHRSKRGQR UD]JOHGXYDZH L HYHQWXDOQR L]PHQXYDZH L GRSROQXYDZH QD
SRVWRHaNDWD ]DNRQVND UHJXODWLYD YR RYRM GHO�

.DNR ^WR YH`H EH^H UHaHQR� UHSRWR RSID`D NUDWNRURaQL WUDQVDNFLL� SRUDGL
^WR UHSR SD]DURW H VHJPHQW QD SD]DURW QD SDUL� ,PDM`L JR RYD YR SUHGYLG� UHSR
WUDQVDNFLLWH YR 5HSXEOLND 0DNHGRQLMD EL PRCHOH GD VH VNOXaXYDDW QD
LQVWLWXFLRQDOL]LUDQLRW L QD QHLQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL� 3ULWRD�
NRULVWHZHWR QD SUYLRW LOL QD YWRULRW VHJPHQW `H ]DYLVL RG WUR^RFLWH QD VHNRMD RG
DOWHUQDWLYLWH L RG SUHIHUHQFLLWH QD SD]DUQLWH XaHVQLFL� 9R WHNRW QD ���� JRGLQD
WUJXYDZHWR QD PH_XEDQNDUVNLRW SD]DU QD SDUL� NRM H WHVQR SRYU]DQ VR UHSR SD]DURW�
]DEHOHCD ]QDaDMQR SUHQDVRaXYDZH RG LQVWLWXFLRQDOL]LUDQLRW NRQ
QHLQVWLWXFLRQDOL]LUDQLRW VHJPHQW QD SD]DURW QD SDUL �*UDILNRQ ���

*UDILNRQ ��3URVHaHQ L]QRV QD PH_XEDQNDUVNR WUJXYDZH VR URaQRVW GR HGHQ PHVHF QD
LQVWLWXFLRQDOL]LUDQ L QHLQVWLWXFLRQDOL]LUDQ SD]DU QD SDUL

�YR PLOLRQL GHQDUL�

�

��

���

���

���

���

2002  I II III IV 2003  I II III IV
,QVWLWXFLRQDOL]LUDQ SD]DU QD SDUL
1HLQVWLWXFLRQDOL]LUDQ SD]DU QD SDUL

,]YRU� 1%50

6R RJOHG QD IDNWRW ^WR UHSR WUDQVDNFLLWH LQYROYLUDDW KDUWLL RG YUHGQRVW�
RVREHQR ]QDaDHQ SUHGXVORY ]D QLYQR SRDNWLYQR NRULVWHZH H REH]EHGXYDZHWR QD
DGHNYDWQD LQIUDVWUXNWXUD ]D SRUDPQXYDZH� ,PDM`L YR SUHGYLG GHND YR WHN H
SRGJRWYXYDZH QD LQIUDVWUXNWXUD ]D SRUDPQXYDZH QD WUDQVDNFLL VR GUCDYQL ]DSLVL
VNOXaHQL QD SD]DULWH SUHNX ^DOWHU (OTC markets)� SUL SRUDPXYDZHWR QD UHSR
WUDQVDNFLLWH EL PRCHOR GD VH NRULVWL LVWDWD LQIUDVWUXNWXUD NRMD VH RaHNXYD GD
REH]EHGL SRYU]XYDZH SRPH_X SD]DUQLWH XaHVQLFL L &HQWUDOQLRW GHSR]LWDU QD KDUWLL
RG YUHGQRVW NRULVWHM`L JR 0DNHGRQVNLRW LQWHUEDQNDUVNL SODWHQ VLVWHP QD 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD NDNR SRVUHGQLN� .RULVWHZHWR QD RYDD
LQIUDVWUXNWXUD `H RYR]PRCL SRUDPQXYDZH QD UHSR WUDQVDNFLLWH VR QLVNL
WUDQVDNFLRQL WUR^RFL L YR UHDOQR YUHPH �7���� ^WR H RG RVREHQR ]QDaHZH ]D EDQNLWH
VR FHO SRXVSH^QR XSUDYXYDZH VR VRSVWYHQLWH OLNYLGQRVQL SR]LFLL�
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9R RGQRV QD GDQRaQLRW L VPHWNRYRGVWYHQLRW WUHWPDQ QD UHSR WUDQVDNFLLWH�
SRCHOQR H NRULVWHZH QD SULVWDSRW NRM H SR^LURNR SULIDWHQ YR ]HPMLWH VR UD]YLHQL
UHSR SD]DUL� ,PHQR� YR RGQRV QD GDQRaQLRW WUHWPDQ SRDGHNYDWQR EL ELOR
RVORERGXYDZH QD UHSR WUDQVDNFLLWH RG ELOR NDNYR GDQRaQR RSWRYDUXYDZH ELGHM`L YR
VSURWLYQR QLYQRWR RGDQRaXYDZH PRCH GD ELGH JROHPD SUHaND YR UD]YRM QD UHSR
SD]DURW� RVREHQR YR QHJRYDWD LQLFLMDOQD ID]D QD UD]YRM� ,VWRYUHPHQR�
VPHWNRYRGVWYHQLRW WUHWPDQ QD UHSR WUDQVDNFLLWH NRM WUJQXYD RG HNRQRPVNDWD
VX^WLQD QD UHSRWR RYR]PRCXYD QLYQR MDVQR VPHWNRYRGVWYHQR LVNDCXYDZH SRUDGL ^WR
UHSR WUDQVDNFLLWH YR 5HSXEOLND 0DNHGRQLMD EL WUHEDOR VPHWNRYRGVWYHQR GD VH
HYLGHQWLUDDW NDNR NRODWHUDOL]LUDQ NUHGLW�

��� =DNOXaRN

5HSR WUDQVDNFLLWH LPDDW VOLaQD HNRQRPVND IXQNFLMD NDNR L
NRODWHUDOL]LUDQRWR SR]DMPXYDZH� SUL ^WR QXGDW SRJROHPD IOHNVLELOQRVW L
VLJXUQRVW� 2YLH GYH NDUDNWHULVWLNL QD UHSRWR RYR]PRCXYDDW SRGREUR XSUDYXYDZH VR
OLNYLGQRVWD RG VWUDQD QD SD]DUQLWH XaHVQLFL L QDPDOXYDZH QD UL]LFLWH QD
ILQDQVLVNLWH SD]DUL� 6OHGVWYHQR� SUHGQRVWLWH NRL JL QRVDW UHSR WUDQVDNFLLWH
SULYOHNXYDDW JROHP EURM QD SD]DUQL XaHVQLFL NRL VH YRGHQL RG UD]OLaQL PRWLYL ]D
WUJXYDZH QD UHSR SD]DURW� FHQWUDOQL EDQNL �NDNR LQVWUXPHQW QD PRQHWDUQDWD
SROLWLND�� EDQNL �]D XSUDYXYDZH VR OLNYLGQRVWD�� GLOHUL �]D ILQDQVLUDZH� RGQRVQR
SRNULYDZH QD VYRLWH SR]LFLL�� NRPSDQLL �]D LQYHVWLUDZH� L VO� 9NOXaHQRVWD QD
JROHP EURM QD XaHVQLFL L UD]QRYLGHQ NRODWHUDO QD UHSR SD]DURW SRVWDYXYD ]QDaDMQL
YUVNL VR RVWDQDWLWH VHJPHQWL QD ILQDQVLVNLWH SD]DUL L MD ]JROHPXYD QLYQDWD
OLNYLGQRVW�

2G VLWH RYLH SULaLQL� ]HPMLWH VR SRQLVNR QLYR QD UD]YRM QD ILQDQVLVNLWH
SD]DUL VH ]DLQWHUHVLUDQL ]D SURPRYLUDZH QD UD]YRMRW QD UHSR SD]DURW� 9R WRM
NRQWHNVW� NUHLUDZHWR QD SUDYQD UDPND ]D VNOXaXYDZH QD UHSR WUDQVDNFLL SUHNX
SRGJRWYXYDZH QD JHQHUDOHQ UHSR GRJRYRU L SULODJRGXYDZH QD RVWDQDWDWD UHJXODWLYD H
QHRSKRGHQ aHNRU ]D SRVWDYXYDZH QD RVQRYLWH ]D UD]YRM QD UHSR SD]DURW YR 5HSXEOLND
0DNHGRQLMD� 9RYHGXYDZHWR QD UHSR WUDQVDNFLL YR 5HSXEOLND 0DNHGRQLMD `H MD
SUR^LUL NR^QLaNDWD QD LQVWUXPHQWL ]D XSUDYXYDZH VR OLNYLGQRVWD L UL]LFLWH� NDNR
QD VWUDQDWD QD PRQHWDUQDWD YODVW� WDND L QD VWUDQDWD QD RVWDQDWLWH SD]DUQL XaHVQLFL�
`H MD ]JROHPL SREDUXYDaNDWD ]D KDUWLL RG YUHGQRVW L VOHGVWYHQR `H JR ]DVLOL UD]YRMRW
QD ILQDQVLVNLWH SD]DUL�
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2FHQNDWD QD UL]LFLWH ^WR PRCDW GD YOLMDDW YU] ILQDQVLVNDWD VRVWRMED QD
LQVWLWXFLLWH H HGQR RG JODYQLWH SUD^DZD ^WR QD ^LURNR VH GLVNXWLUDDW NDNR SRPH_X
QDFLRQDOQLWH WDND L SRPH_X PH_XQDURGQLWH VXSHUYL]RUVNL YODVWL aLMD RVQRYQD FHO H
RVWYDUXYDZH QD VWDELOQRVW QD ILQDQVLVNLRW VLVWHP SUHNX LQVWUXPHQWL QD
SROLWLNDWD NDNR ^WR VH SRND]DWHOLWH ]D DGHNYDWQRVWD QD NDSLWDORW� RVLJXUXYDZHWR
QD GHSR]LWLWH L RGREUXYDZHWR QD NUHGLWL YR NUDMQD LQVWDQFD� 2S^WR NDCDQR�
EDQNLWH VH LQVWLWXFLL ^WR VH SUHGPHW QD VHRSIDWHQ VXSHUYL]RUVNL QDG]RU L
UHJXODWLYD aLMD RVQRYQD FHO H GD VH L]EHJQH QDVWDQXYDZH QD VLVWHPVND NUL]D ^WR
PRCH GD LPD QHJDWLYQL HIHNWL YU] HNRQRPVNLRW VLVWHP� 2YLH HIHNWL YR QDMJROHPD
PHUD VH RGQHVXYDDW QD QDPDOXYDZHWR QD SRQXGDWD QD SDUL� ]JROHPXYDZHWR QD FHQDWD QD
NUHGLWQDWD LQWHUPHGLMDFLMD ^WR PRCH QHJDWLYQR GD YOLMDH YU] UHDOQDWD HNRQRPLMD�

%DQNLWH YR VYHWRW VH SUHGPHW QD NRQWLQXLUDQ VXSHUYL]RUVNL QDG]RU SUHNX
VLVWHPLWH ]D WHUHQVND L YRQ�WHUHQVND VXSHUYL]LMD� YU] RVQRYD QD LQIRUPDFLLWH
L]YHGHQL RG ELODQVLWH QD VRVWRMED� NDNR L RG VLVWHPLWH ]D XSUDYXYDZH VR UL]LFLWH VR
NRL VH VRRaXYDDW EDQNLWH� 9R WDND IRUPXOLUDQDWD VXSHUYL]RUVND UDPND� VLVWHPRW QD
DGHNYDWQRVWD QD NDSLWDORW� SUYSDW YRYHGHQ YR ���� JRGLQD RG VWUDQD QD %D]HOVNLRW
.RPLWHW ]D EDQNDUVND VXSHUYL]LMD� D SRGRFQD UHYLGLUDQ YR ���� JRGLQD LJUD NOXaQD
XORJD�

%DQNLWH LVWR WDND VH SUHGPHW QD VLJXUQRVQD PUHCD� aLMD RVQRYQD FHO H GD VH
L]EHJQH UL]LNRW HYHQWXDOQD ILQDQVLVND NUL]D YR HGQD EDQND GD MD SRWNRSD
VWDELOQRVWD QD ILQDQVLVNLRW VLVWHP YR FHOLQD� 9R SRYH`HWR HNRQRPVNL QDSUHGQL
]HPML WDNYLWH VLJXUQRVQL PUHCL H ED]LUDDW QD IXQNFLMDWD QD NUHGLWRU YR NUDMQD
LQVWDQFD ^WR VH VSURYHGXYD RG VWUDQD QD FHQWUDOQDWD EDQND YR VOXaDLWH QD
OLNYLGQRVQD NUL]D L QD VLVWHPRW QD RVLJXUXYDZH QD GHSR]LWL�

FDIC (Federal Deposit Insurance Corporation)YR 6$'� RG QHRGDPQD RWSRaQD VR
DQDOL]D QD PRGHOLWH QD NUHGLWHQ UL]LN NRULVWHQL RG VWUDQD QD SRYH`H JROHPL
PH_XQDURGQL EDQNL VR FHO GD VH LVSLWD GDOL RYLH PRGHOL PRCDW GD ELGDW SULPHQHWL ]D
NYDQWLILFLUDZH QD NUHGLWQLRW UL]LN ^WR SURL]OHJXYD RG QHM]LQRWR SRUWIROLR QD
RVLJXUHQL EDQNL�

0RGHOLWH QD NYDQWLILFLUDZH QD NUHGLWQLRW UL]LN PRCDW GD ELGDW JUXSLUDQL
YR GYH JODYQL NDWHJRULL� �� 0RGHOL NRL MD NYDQWLILFLUDDW ]DJXEDWD NRMD QDVWDQXYD
VDPR NDNR SRVOHGLFD QD FHORVQR QHVHUYLVLUDZH QD REYUVNLWH RG VWUDQD QD NOLHQWRW
QD NRM VH RGQHVXYD L]ORCHQRVWD� RGQRVQR QDVWDSXYDZH QD NRQHaHQ QHIXQNFLRQDOHQ
VWDWXV QD NOLHQWRW�QHJRYD NUDMQD QHVROYHQWQRVW (Default Mode Models- DM)L ��
0RGHOL NRL JL LQNRUSRULUDDW SURPHQLWH RG SRPDONX HNVWUHPQLWH YDULMDFLL YR
NUHGLWQLRW NYDOLWHW QD NOLHQWLWH� NDNR L RG QDVWDSXYDZH QD NRQHaHQ
QHIXQNFLRQDOHQ VWDWXV NDM LVWLWH � SD]DUQL PRGHOL (Mark-to-Market Models - MTM).

.DM SUYLRW WLS QD PRGHOL NUHGLWQLRW UL]LN VH LGHQWLILNXYD VR UL]LNRW GHND
NOLHQWRW QHPD GD JL SODWL GRVWDVDQLWH REYUVNL� RGQRVQR NDM QHJR `H QDVWDSL
QHVROYHQWQRVW� .DM RYRM WLS QD PRGHOL VH PRCQL GYD WLSD QD QDVWDQL GHND NOLHQWRW `H
JL SODWL� RGQRVQR QHPD GD JL SODWL GRVWDVDQLWH REYUVNL� 9WRULRW WLS QD PRGHOL JL
]HPD SUHGYLG VLWH PRCQL SURPHQL YR NUHGLWRVSRVREQRVWD QD NOLHQWRW� WHKQLaNL
QDUHaHQL “NUHGLWQL PLJUDFLL”� 'YDWD SULVWDSL YR RVQRYD VH UD]OLNXYDDW YR REHPRW QD
LQIRUPDFLL QHRSKRGQL ]D QLYQR IXQNFLRQLUDZH� OLPLWLUDQL YR VOXaDMRW QD SUYLRW
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WLS QD PRGHOL� D PQRJX SRREHPQL YR VOXaDMRW QD YWRULRW WLS QD PRGHOL� *ODYQLRW
UH]XOWDW QD PRGHOLWH QD NUHGLWHQ UL]LN H IXQNFLMDWD QD UDVSRUHG QD YHURMDWQRVWD QD
NUHGLWQLWH ]DJXEL RG SRUWIROLRWR �IXQNFLMDWD QD UDVSRUHG QD YHURMDWQRVWLWH�
probability density function-PDF)� 2G DQDOL]DWD QD WDNYDWD GLVWULEXFLMD QD ]DJXELWH�
ILQDQVLVNLWH LQVWLWXFLL PRCDW GD JL SURFHQDW RaHNXYDQLWH L QHRaHNXYDQLWH ]DJXEL
^WR PRCDW GD SURL]OH]DW RG QLYQLWH NUHGLWQL SRUWIROLMD� 2aHNXYDQDWD ]DJXED H
HGQDNYD QD SURVHNRW QD GLVWULEXFLMDWD L SUHWVWDYXYD JOHGL^WHWR QD EDQNDWD ]D
RaHNXYDQLWH ]DJXEL ^WR PRCDW GD SURL]OH]DW RG NUHGLWQRWR SRUWIROLR YR WHNRW QD
RGUHGHQ YUHPHQVNL SHULRG �YRRELaDHQR HGQD JRGLQD�� 1HRaHNXYDQDWD ]DJXED JR
SUHWVWDYXYD SURVHaQRWR RWVWDSXYDZH� GHYLMDFLMD RG RaHNXYDQDWD ]DJXED L JR
NYDQWLILFLUD UHDOQLRW UL]LN NRM SURL]OHJXYD RG NUHGLWQRWR SRUWIROLR QD EDQNDWD�
1HRaHNXYDQDWD ]DJXED PRCH GD ELGH NYDQWLILFLUDQD NDNR VWDQGDUGQD GHYLMDFLMD RG
IXQNFLMDWD QD UDVSRUHGRW QD YHURMDWQRVWLWH QD NUHGLWQLWH ]DJXEL� 7DNYDWD PHUND H
UHOHYDQWQD VDPR YR VOXaDM QD QRUPDOQD GLVWULEXFLMD L RG WLH SULaLQL H WH^NR
SULPHQOLYD ]D VOHGHZH QD NUHGLWQLRW UL]LN RG SULaLQD ^WR UDVSRUHGRW� RGQRVQR
NULYDWD QD GLVWULEXFLMDWD QD NUHGLWQLWH ]DJXEL YRRELaDHQR H YLVRNR DVLPHWULaQD VR
GHEHOL ]DYU^HWRFL� 2YD LPSOLFLUD GHND YHURMDWQRVWD ]D YLVRNL ]DJXEL �HNVWUHPQL
YUHGQRVWL� H SRYLVRND RG RQDD ^WR EL ELOD SRYU]DQD VR QRUPDOQDWD GLVWULEXFLMD�

*ODYQLWH NDUDNWHULVWLNL QD PRGHOLWH QD NUHGLWHQ UL]LN SULPHQXYDQL RG
VWUDQD QD JROHPLWH PH_XQDURGQL EDQNL VH SXEOLNXYDQL NDNR WHKQLaNL GRNXPHQWL� D

GYD WDNYL� CreditMetrics L CreditRisk+ VH GRVWDSQL ]D ^LURNDWD MDYQRVW� 3RaQXYDM`L
RG DQDOL]DWD QD WDNYLWH WHKQLaNL GRNXPHQWL� DNDGHPVNLWH LVWUDCXYDZD VH
IRNXVLUDQL QD GYH JODYQL JUXSL QD SUD^DZD� 3UYLWH VH RGQHVXYDDW QD UD]OLNLWH
SRYU]DQL VR PRGHOLWH� NDNR RG WHRUHWVND WDND L RG HPSLULVND JOHGQD WRaND� 9WRUDWD
JUXSD QD SUD^DZD VH RGQHVXYD QD UD]OLNDWD ^WR VH SUDYL SRPH_X PRGHOLWH ^WR VH

ED]LUDDW QD ODWHQWQLWH YDULMDEOL (CreditMetrics L KMV Portfolio Manager) L

PH^RYLWLWH PRGHOL (CreditRisk+ L CreditPortfolioView)� 9R SUYDWD JUXSD QD PRGHOL�
QHVHUYLVLUDZHWR QD REYUVNLWH RG VWUDQD QD NOLHQWRW ]DYLVL RG QHREVHUYLUDQLWH
�ODWHQWQL� YDULMDEOL� RS^WLWH UL]LaQL IDNWRUL� JODYQLWH ODWHQWQL YDULMDEOL JL
JHQHULUDDW PH_XVHEQR ]DYLVQL QDVWDSXYDZD QD NRQHaHQ QHIXQNFLRQDOHQ VWDXV NDM
NOLHQWLWH� 9R YWRUDWD JUXSD� VSRUHG YUHGQRVWLWH QD RS^WLWH HNRQRPVNL IDNWRUL�
QDVWDSXYDZHWR QD QHIXQNFLRQDOHQ VWDWXV NDM NOLHQWLWH H XVORYQR QH]DYLVHQ�

3RNUDM RYLH IRUPDOQL UD]OLNL� UD]OLaQL DYWRUL SRWHQFLUDDW ]QDaDMQL

VOLaQRVWL SRPH_X RYLH PRGHOL� .RPSDUDWLYQDWD DQDOL]D QD CreditMetrics L

CreditRisk+ VSURYHGHQD RG VWUDQD QD RGUHGHQL DYWRUL SRNDCXYD GHND SRNUDM RGUHGHQL
UD]OLNL YR RGQRV QD SUHWSRVWDYNLWH ^WR VH RGQHVXYDDW QD IXQNFLMDWD QD
GLVWULEXFLMDWD QD ]DJXELWH� GYDWD SULVWDSL LPDDW VOLaQD PHWRGROR^ND VWUXNWXUD�
6LPXODFLLWH SRNDCDOH VOLaQL UH]XOWDWL GRNRONX RYLH PRGHOL VH SULPHQDW QD
SURVHaQL NUHGLWQL SRUWIROLMD� SRNUDM WRD ^WR VH SRVHEQR RWYRUHQL YR RGQRV QD
NRHILFLHQWLWH QD NRUHODFLMD QD QDVWDSXYDZH QD NRQHaHQ QHIXQNFLRQDOHQ VWDWXV NDM
NOLHQWLWH L QD SUHWSRVWDYNLWH ]D GLVWULEXFLLWH QD VLVWHPVNLWH UL]LaQL IDNWRUL�

)LQDQVLVNLWH LQVWLWXFLL JL SULPHQXYDDW PRGHOLWH ]D NUHGLWHQ UL]LN VR FHO
GD JR SURFHQDW “HNRQRPVNLRW NDSLWDO” QHRSKRGHQ ]D SRNULYDZH QD UL]LFLWH ^WR
LQGLUHNWQR SURL]OHJXYDDW RG QLYQLWH NUHGLWQL SRUWIROLMD� 9R HGQD WDND
YRVSRVWDYHQD UDPND� UH]HUYLWH ]D SRNULYDZH QD NUHGLWQLWH ]DJXEL WUHED GD JL
SRNULYDDW RaHNXYDQLWH ]DJXEL� GRGHND HNRQRPVNLRW NDSLWDO WUHED GD SUHWVWDYXYD
JROHPLQD NRMD ^WR `H RYR]PRCL SRNULYDZH QD QHRaHNXYDQLWH ]DJXEL� 6OLaQR QD WRD
ORJLNDWD NRMD VH NULH ]DG RYRM SULVWDS PRCH GD ELGH SULPHQHWD QD NUHGLWQLWH
L]ORCHQRVWL QD DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL� 2aHNXYDQDWD ]DJXED
SUHWVWDYXYD UH]HUYDWD QHRSKRGQD ]D SRNULYDZH QD WDNYLWH ]DJXEL YR WHNRW QD RGUHGHQ
YUHPHQVNL SHULRG �YRRELaDHQR HGQD JRGLQD�� 1D LVW QDaLQ DGHNYDWQRVWD QD UH]HUYLWH
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]D SRNULYDZH QD ]DJXEL QD DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL PRCH GD ELGH
SURFHQHWD YU] RVQRYD QD QHRaHNXYDQLWH ]DJXEL ^WR SURL]OHJXYDDW RG QHM]LQRWR
SRUWIROLR� 0RGHOLWH ]D NUHGLWHQ UL]LN LVWR WDND PRCDW GD ELGDW NRULVWHQL ]D
XWYUGXYDZH QD FHQDWD QD RVLJXUXYDZHWR QD GHSR]LWLWH NDNR DOWHUQDWLYD QD
NODVLaQLWH SULVWDSL ^WR VH ED]LUDDW QD XWYUGXYDZHWR QD FHQLWH QD RSFLLWH (option
pricing theory)�

(PSLULVNLWH GLVWULEXFLL QD ]DJXELWH YR NUHGLWQRWR SRUWIROLR YRRELaDHQR
VH DVLPHWULaQL YR RGQRV QD YUHGQRVWLWH QD YLVRNLWH ]DJXEL� YHURMDWQRVWD GD QDVWDQDW
HNVWUHPQL ]DJXEL H SRYLVRND RG RQDD ^WR LQGLUHNWQR SURL]OHJXYD RG QRUPDOQDWD
GLVWULEXFLMD� 2G WLH SULaLQL DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL VH REYU]DQL GD VH
REH]EHGDW ]D SRVOHGLFLWH ^WR PRCDW GD QDVWDQDW RG VOLaQD VLWXDFLMD� YR WHNRW QD
RGUHGHQ YUHPHQVNL SHULRG� UHODWLYQR YLVRND YHURMDWQRVW RG QDVWDQXYDZH QD UL]LaHQ
QDVWDQ �QDVWDSXYDZH QD NRQHaHQ QHIXQNFLRQDOHQ VWDWXV� NDM PDOLWH EDQNL�
NRPSHQ]LUDQR VR QLVND YHURMDWQRVW ]D YLVRNL ]DJXEL YR VOXaDM QD UL]LaHQ QDVWDQ
�QDVWDSXYDZH QD NRQHaHQ QHIXQNFLRQDOHQ VWDWXV� NDM HGQD LOL SRYH`H JROHPL EDQNL�
2G SULaLQD ^WR GLVWULEXFLMDWD QD ]DJXELWH H DVLPHWULaQD� SUHFL]QDWD RFHQND QD
GLVWULEXFLMDWD QD HNVWUHPQLWH YUHGQRVWL H RVQRYHQ IDNWRU� 3URFHQNDWD QD JUH^NLWH
PRCH GD GRYHGH GR SRYLVRND YHURMDWQRVW ]D SRJUH^QD SUHVPHWND QD ]DJXELWH ^WR
NRUHVSRQGLUDDW VR RGUHGHQR QLYR QD ]QDaDMQRVW�

.YDQWLILFLUDZHWR QD UL]LNRW RG ]DJXEL QD DJHQFLLWH ]D RVLJXUXYDZH QD
GHSR]LWL ^WR SURL]OHJXYD RG QDVWDSXYDZH QD QHIXQNFLRQDOHQ VWDWXV NDM EDQNLWH RG
WLH SULaLQL H VOL aQR QD SURFHQNLWH QD EDQNLWH YR XSUDYXYDZHWR VR UL]LFLWH ^WR
SURL]OHJXYDDW RG NUHGLWQLWH SRUWIROLMD� 0HWRGRW YR RVQRYD H LVW� QR VR LQLFLMDOQR
UD]OLaQL YOH]QL JROHPLQL ]D PRGHORW� GRGHND ]D EDQNLWH L]ORCHQRVWLWH
SUHWVWDYXYDDW RGREUHQLWH NUHGLWL� ]D DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL
YNXSQLRW L]QRV QD RVLJXUHQL GHSR]LWL MD SUHWVWDYXYD QHM]LQDWD NUHGLWQD L]ORCHQRVW�
3RQDWDPX� PRCDW GD VH REH]EHGDW SRUWIROLR UL]LaQL PHUNL SUHNX NRPELQLUDZH QD
VHNRMD SRHGLQHaQD NUHGLWQD L]ORCHQRVW VR FHO GD VH LGHQWLILNXYD NXPXODWLYQDWD
GLVWULEXFLMD QD ]DJXELWH� 6HNRMD EDQND UHDOQR LPD QLVND YHURMDWQRVW ]D QDVWDQXYDZH
QD UL]LaHQ QDVWDQ ^WR PRCH GD SUHGL]YLND QDVWDQXYDZH QD ]DJXEL ]D IRQGRW ]D
RVLJXUXYDZH QD GHSR]LWL� 7HRUHWVNL� DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL LPDDW
]QDaDMQL UL]LFL RG RJUDQLaHQL ]DJXEL� RG SULaLQD ^WR VH L]ORCHQL QD YLVRNL ]DJXEL
YR PDO EURM QD VOXaDL NRL PRCDW GD UH]XOWLUDDW RG SURSD_DZH �QDVWDSXYDZH QD
QHIXQNFLRQDOQRVW� QD HGQD LOL SRYH`H JROHPL EDQNL�

,DNR SRVWRL VOLaQRVW SRPH_X GYDWD YLGD QD UL]LaQL SURILOL� SRPH_X GYDWD
YLGD QD UL]LaQL QDVWDQL SRVWRMDW ]QDaDMQL UD]OLNL� 1DVWDSXYDZH QD QHVROYHQWQRVW
NDM NUHGLWRNRULVQLFLWH ]QDaL QHVSRVREQRVW ]D RWSODWD QD GRVWDVDQLWH REYUVNL� ,DNR
QHVSRVREQRVWD QD NUHGLWRNRULVQLFLWH ]D RWSODWD QD REYUVNLWH PRCH GD GRYHGH GR WRD
EDQNDWD GD QH PRCH QDYUHPHQR GD RGJRYRUL QD VYRLWH REYUVNL� NUHGLWQLRW UL]LN QH H
HGLQVWYHQLRW UL]LN ^WR LP VH ]DNDQXYD QD EDQNLWH ELGHM`L LVWDWD YRRELaDHQR H
]DYLVQD RG NRPELQDFLMD QD UL]LFL� NUHGLWHQ� SD]DUHQ� RSHUDWLYHQ UL]LN� 3UL RYD
WUHED GD VH LPD SUHGYLG GHND NRJD EDQND `H VWDQH QHVSRVREQD ]D VHUYLVLUDZH QD
GRVWDVDQLWH REYUVNL� RGQRVQR QHVROYHQWQD� VDPR VXSHUYL]RUVNLWH YODVWL LPDDW
RYODVWXYDZH ”GD JL SUHNLQDW RSHUDFLLWH” QD EDQNDWD� 2G WDD JOHGQD WRaND� WHKQLaNL
QHVROYHQWQD EDQND PRCH GD SURGROCL GD UDERWL NDNR UH]XOWDW QD SULPHQD QD
RGUHGHQD “L]OH]QD” SROLWLND NDNR ^WR H too big to fail�

1HGRVWDWRNRW QD SRGDWRFL MD RWHCQXYD SURFHQNDWD QD SDUDPHWULWH NRL VH
NRULVWDW SUL SUDNWLaQDWD DSOLNDFLMD QD PRGHOLWH QD NUHGLWHQ UL]LN� 5HODWLYQR
PDONX JROHPL EDQNL LPDDW VHRSIDWQL L GHWDOQL LVWRULVNL VHULL SRYU]DQL VR
VWDSNLWH QD QDVWDSXYDZH QD QHVROYHQWQRVW NDM GROCQLFLWH YR QLYQLWH NUHGLWQL
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SRUWIROLMD� ELGHM`L QDVWDSXYDZHWR QD QHVROYHQWQRVW NDM NRUSRUDFLLWH YR UD]YLHQLWH
HNRQRPLL H UHGRN QDVWDQ� 7DNYLRW SUREOHP H X^WH SRQDJODVHQ YR VOXaDMRW QD EDQNLWH�
LPDM`L JR SUHGYLG RJUDQLaHQLRW L UHODWLYQR PDO EURM QD VOXaDL YR NRL QDVWDSXYD
QHVROYHQWQRVW NDM EDQNLWH ^WR SUDNWLaQR JR RQHYR]PRCXYD VWDWLVWLaNLRW SULVWDS YR
NYDQWLILFLUDZHWR QD UL]LNRW� 9R OLWHUDWXUDWD� NDNR UHDOQR QHYRRELaDHQ LVNOXaRN
VH VSRPHQXYD JROHPLRW EURM QD QHVROYHQWQL EDQNL L EDQNDUVNDWD NUL]D ^WR VH VOXaL
YR EDQNDUVNLRW VLVWHP QD 6$' QD SRaHWRNRW QD ���WLWH JRGLQL RG PLQDWLRW YHN NDNR
L NUL]DWD QD ^WHGQLWH L NUHGLWQLWH RUJDQL]DFLL YR WHNRW QD ���WLWH JRGLQL RG
PLQDWLRW YHN� 1HNRL RG SULVWDSLWH� NDNR QD SULPHU RQRM QD KMV Corporation JR
NRULVWL VLVWHPRW QD SRGDWRFL YR 6$' ]D GD MD SURFHQL LVWRULVNDWD IUHNIHQWQRVW QD
QDVWDQXYDZH QD QHVROYHQWQRVW QD EDQNLWH VR UD]OLaQL UL]LaQL VWDSNL� 9R VOXaDLWH
NRJD VH UDERWL ]D UHODWLYQR SRPDOL EDQNDUVNL VLVWHPL ]D NRL QH SRVWRMDW WRONDY
REHP QD NYDOLWHWQL LVWRULVNL SRGDWRFL GHILQLWLYQR QH PRCH GD VH SULPHQL
0HUWRQRYLRW PRGHO QD YUHGQXYDZH QD RSFLLWH QD NRM VH ED]LUD PHWRGRORJLMDWD ^WR MD
SULPHQXYD KMV � 2G WLH SULaLQL� YR WDNYL XVORYL ]D GD VH XWYUGL YHURMDWQRVWD ]D
QDVWDSXYDZH QD QHVROYHQWQRVW QD EDQNLWH (EDF- expected default frequency)SRORJLaQR H
GD VH SULPHQXYDDW WHRUHWVNL L]YHGHQL YHURMDWQRVWL NRL QH VH HPSLULVNL SRWYUGHQL�

9R SURGROCHQLH `H VH RVYUQHPH QD PHWRGROR^NLRW SULVWDS ]D SURFHQND QD
GLVWULEXFLMDWD QD ]DJXELWH QD DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL� 7DNYDWD
GLVWULEXFLMD WUHED GD JR LGHQWLILNXYD SRWUHEQRWR QLYR QD UHVXUVL ^WR VH QHRSKRGQL
]D SRNULYDZH QD SRWHQFLMDOQLWH ]DJXEL ^WR PRCDW GD SURL]OH]DW RG LGQLWH
EDQNDUVNL NUL]L L GD JR GHILQLUDDW VLVWHPRW QD XWYUGXYDZH QD UL]LaQLWH SUHPLL ]D
RVLJXUXYDZH QD GHSR]LWL� $JHQFLMDWD ]D RVLJXUXYDZH QD GHSR]LWL PRCH GD VH VSRUHGL
VR EDQND ^WR JR NYDQWLILFLUD UL]LNRW RG QDVWDSXYDZH QD QHVROYHQWQRVW NDM
QHM]LQLWH NOLHQWL� 2VQRYQDWD UD]OLND H YR WRD ^WR NOLHQWL QD EDQNLWH VH
NUHGLWRNRULVQLFLWH� D ]D DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL NOLHQWL VH LVWLWH
WLH EDQNL� VR L]ORCHQRVWL NRL VH HGQDNYL QD YLVLQDWD QD RVLJXUHQLWH GHSR]LWL�
0HWRGRW ]D XWYUGXYDZH QD UL]LNRW PRCH GD ELGH SULPHQHW NDNR ]D HGQD EDQND WDND L
]D SRUWIROLR QD RVLJXUHQL EDQNL�

3URFHQNDWD QD SRHGLQHaQLWH YHURMDWQRVWL ]D QDVWDSXYDZH QD QHVROYHQWQRVW
]DYLVL NDNR RG SD]DUQLWH �FHQDWD QD DNFLLWH� WDND L RG VPHWNRYRGVWYHQLWH
LQIRUPDFLL �SRGDWRFLWH RG ELODQVRW QD VRVWRMED� ELODQVRW QD XVSHK L L]YH^WDMRW ]D
SDULaQLWH WHNRYL�� 3ULVWDSRW ^WR `H ELGH SUH]HQWLUDQ YR NRQNUHWQLRW VOXaDM MD
NRULVWL WHRUHWVNDWD YUVND SRPH_X SD]DUQDWD YUHGQRVW QD DNWLYDWD QD EDQNDWD L
QLYQDWD DGHNYDWQD YHURMDWQRVW ]D QDVWDSXYDZH QD QHVROYHQWQRVW� RGQRVQR SULVWDSRW

SULPHQXYDQ RG VWUDQD QD CreditMonitor L PHWRGRORJLMD SURPRYLUDQD RG VWUDQD QD
KMV � 2YRM SULVWDS VH ]DVQRYD QD GYH WHRUHWVNL YUVNL� D� YUHGQRVWD QD DNFLRQHUVNLRW
NDSLWDO PRCH GD VH VPHWD ]D HGQDNYD QD YUHGQRVWD QD call RSFLMD QD YUHGQRVWD QD
VUHGVWYDWD QD EDQNDWD� L E� YUVNDWD SRPH_X �XWYUGHQDWD� YDULMDELOQRVW QD SRYUDWRW QD
DNFLRQHUVNLRW NDSLWDO L �QHXWYUGHQDWD� YDULMDELOQRVW QD SRYUDWRW QD VUHGVWYDWD QD
EDQNDWD� 3URFHQNDWD QD YHURMDWQRVWD ]D QDVWDSXYDZH QD QHVROYHQWQRVW VH VSURYHGXYD
YR WUL ID]L� �� SURFHQND QD VUHGVWYDWD QD EDQNDWD L QLYQDWD VRRGYHWQD YDULMDELOQRVW�
�� SUHVPHWND QD SHULRGRW GR QDVWDSXYDZH QD QHVROYHQWQRVW� HGQDNRY QD EURMRW QD
VWDQGDUGQL GHYLMDFLL RG WRaNDWD YR NRM QDVWDSXYD QHVROYHQWQRVW L �� SRQGHULUDZH QD
SHULRGRW GR QDVWDSXYDZHWR QD QHVROYHQWQRVW YR UDPNLWH QD QLYQDWD SRYU]DQD
YHURMDWQRVW ]D QDVWDSXYDZH QD QHVROYHQWQRVW� 3D]DUQDWD YUHGQRVW QD VUHGVWYDWD QD
EDQNDWD L SRYU]DQDWD VR QLY YDULMDELOQRVW VH L]YHGXYD RG PRGHORW ]D YUHGQXYDZH QD
RSFLL (Merton option pricing model)� 6OHGHM`L MD SURFHQNDWD QD SD]DUQDWD YUHGQRVW QD

VUHGVWYDWD QD EDQNDWD� SULVWDSRW SUHGYLGHQ RG VWUDQD QD CreditMonitor RYR]PRCXYD
GD VH VSURYHGH SURFHQND ]D WRD GDOL WDNYDWD YUHGQRVW QD VUHGVWYDWD H SRYLVRND LOL
SRQLVND RG WRaNDWD YR NRM QDVWDSXYD QHVROYHQWQRVW� 7RaNDWD QD QHVROYHQWQRVW
SUHWVWDYXYD YUHGQRVW QD VUHGVWYDWD SRG NRMD REYUVNLWH JL QDGPLQXYDDW VUHGVWYDWD QD
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EDQNDWD QRVHM`L MD LVWDWD YR ]RQDWD QD QHVROYHQWQRVW� 9UHGQRVWD QD RYDD JROHPLQD H
HGQDNYD QD YNXSQLRW L]QRV QD NUDWNRURaQL REYUVNL ]JROHPHQ ]D HGQD SRORYLQD RG
GROJRURaQLWH REYUVNL QD EDQNDWD� 3HULRGRW GR QDVWDSXYDZH QD QHVROYHQWQRVW JR
NYDQWLILFLUD EURMRW QD VWDQGDUGQL GHYLMDFLL QD VUHGVWYDWD QD EDQNDWD RG WRaNDWD QD
QDVWDSXYDZH QD QHVROYHQWQRVW QD EDQNDWD� 1D NUDMRW SHULRGRW GR QDVWDSXYDZHWR QD
QHVROYHQWQRVW VH WUDQVIRUPLUD YR YHURMDWQRVW ]D QDVWDSXYDZH QD QHVROYHQWQRVW YU]
RVQRYD QD HPSLULVNL SRGDWRFL ]D VWDSNLWH QD QHVROYHQWQRVW SR NODVL QD SHULRGL GR
QDVWDSXYDZH QD QHVROYHQWQRVW�

3UL SULPHQDWD QD DM PRGHOLWH (default mode models)VH ]HPD SUHGYLG GHND H
PRCQR GD QDVWDQDW VDPR GYH VRVWRMEL QD NOLHQWLWH aLM NUHGLWHQ UL]LN VH DQDOL]LUD�
NOLHQWRW GD RVWDQH VROYHQWHQ LOL NDM LVWLRW GD QDVWDSL QHVROYHQWQRVW� 2aHNXYDQDWD

]DJXED� ^WR SURL]OHJXYD RG NUHGLWQRWR SRUWIROLR � pEL � H HGQDNYD QD YNXSQLRW L]QRV

RG SURL]YRGRW QD SRHGLQHaQLWH L]ORCHQRVWL YR RGQRV QD VHNRMD RG n�WH EDQNL � iEXP��

YHURMDWQRVWLWH ]D QDVWDSXYDZH QD QHVROYHQWQRVW � iEDF � QD VHNRMD EDQND L ]DJXELWH YR

VOXaDM QD QHVROYHQWQRVW � iLGD ��

ii
i

n

i
P LGDEDFEXPEL ××= ∑

=1

3URFHQNDWD QD QHRaHNXYDQDWD ]DJXED QDPHWQXYD GYH ID]L� YR SUYDWD ID]D VH
SUHVPHWXYD QHRaHNXYDQDWD ]DJXED� SRYU]DQD VR VHNRMD SRHGLQHaQD SRUWIROLR

L]ORCHQRVW � iUL �� HGQDNYD QD VWDQGDUGQDWD GHYLMDFLMD QD ]DJXELWH� SUHWSRVWDYXYDM`L

GHND LGD H ILNVQD YDULMDEOD �QD SULPHU HGQDNYD QD ���� VH GRELYD VOHGQDWD
IRUPXOD�

( )iiiii EDFEDFLGDEXPUL −×××= 1

9R YWRUDWD ID]D� GHYLMDFLLWH QD L]ORCHQRVWLWH VH NRPELQLUDDW YR PHUNL ]D
GHYLMDFLL QD FHORWR NUHGLWQR SRUWIROLR� ^WR JL RSID`D L NRUHODFLLWH SRPH_X

YHURMDWQRVWLWH ]D QDVWDSXYDZH QD QHVROYHQWQRVW QD UD]OLaQLWH L]ORCHQRVWL ijρ �
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2YRM HGQRVWDYHQ PRGHO MD QDJODVXYD YDCQRVWD RG WRaQDWD SURFHQND QD VLWH

UHOHYDQWQL SDUDPHWUL � ,,, iii LGDEXPEDF L ijρ � ]D GD VH GHILQLUD JROHPLQDWD QD

SRUWIROLRWR� .YDOLWHWRW QD WDNYLWH SURFHQNL PRCH ]QDaDMQR GD YOLMDH YU]
UH]XOWDWRW GRELHQ RG PRGHORW QD NUHGLWHQ UL]LN�

1HRaHNXYDQDWD ]DJXED QD SRUWIROLRWR pUL PRCH GD ELGH L]UD]HQD NDNR YNXSHQ

L]QRV QD PDUJLQDOQL QHRaHNXYDQL ]DJXEL� iULC � ^WR VH RGQHVXYDDW QD VHNRMD

SRHGLQHaQD SRUWIROLR L]ORCHQRVW�

∑
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NDGH ^WR�

1D RYRM QDaLQ� PDUJLQDOQDWD QHRaHNXYDQD ]DJXED QD L]ORCHQRVWD i H UH]XOWDW
QD SDUFLMDOHQ L]YRG RG SRUWIROLRWR QD QHRaHNXYDQL ]DJXEL VSRUHGHQR VR
QHRaHNXYDQDWD ]DJXED QD LVWDWD L]ORCHQRVW� 2G RYGH PRCH GD VH L]YHGH L VOHGQDWD
IRUPXOD ]D SUHVPHWND QD PDUJLQDOQDWD QHRaHNXYDQD ]DJXED QD VHNRMD SRHGLQHaQD
L]ORCHQRVW�

p

n

j
ijjii ULULULULC /(

1






××= ∑

=

ρ

3ULGRQHVRW YR YNXSQLRW UL]LN QD SRUWIROLRWR QD DJHQFLMDWD ]D RVLJXUXYDZH
QD GHSR]LWL ^WR SURL]OHJXYD RG i�WDWD EDQND YR UHDOQRVWD QH ]DYLVL RG QHM]LQDWD
RaHNXYDQD ]DJXED� WXNX SRYH`H RG QHM]LQDWD QHRaHNXYDQD ]DJXED� 3RVHEQR SULGRQHVRW

]D SRUWIROLR UL]LNRW QD L�WDWD EDQND� iULC H IXQNFLMD QD GYH YDULMDEOL� ��

QHRaHNXYDQDWD ]DJXED QD i�WDWD EDQND� NRMD H IXQNFLMD QD YHURMDWQRVWD ]D QDVWDSXYDZH
QD QHVROYHQWQRVW QD WDD EDQND L NUHGLWQDWD L]ORCHQRVW QD DJHQFLMDWD ]D RVLJXUXYDZH
QD GHSR]LWL YR RGQRV QD LVWDWD EDQND� �� VWDSNDWD QD NRUHODFLMD QD WDNYLWH ]DJXEL VR
RVWDQDWLRW GHO RG NUHGLWQRWR SRUWIROLR� 3ULGRQHVRW YR RGQRV QD SRUWIROLR
UL]LNRW H RVQRYHQ SDUDPHWDU ]D GHILQLUDZH QD VLVWHPRW QD XWYUGXYDZH QD FHQLWH ]D
UL]LaQLRW VLVWHP QD RVLJXUXYDZH QD GHSR]LWL�

3ULVWDSRW QD “JODYQDWD�YDULMDQVD” QH PRCH GD ELGH SULPHQHW ]D GHILQLUDZH
QD FHODWD GLVWULEXFLMD QD ]DJXEL ^WR PRCDW GD SDGQDW QD WRYDU QD DJHQFLMDWD ]D
RVLJXUXYDZH QD GHSR]LWL� 'LVWULEXFLMDWD QD NUHGLWQLWH ]DJXEL QH H QRUPDOQD L RYD MD
RQHYR]PRCXYD SULPHQDWD QD HGQRVWDYHQ PXOWLSOLNDWRU QD VWDQGDUGQDWD GHYLMDFLMD QD

SRUWIROLRWR � pUL � VR FHO GD VH XWYUGL VWDSNDWD QD SRWHQFLMDOQLWH PDNVLPXP ]DJXEL

�VOHGVWYHQR QD WRD VaR5(value-at risk)QD NUHGLWQRWR SRUWIROLR�� SUL RGUHGHQR QLYR
QD ]QDaDMQRVW� 2G WLH SULaLQL� DOWHUQDWLYQD WHKQLND ]D VLPXODFLMD� 0RQWH .DUOR H
SULPHQOLYD VR FHO GD VH JHQHULUD HPSLULVNDWD GLVWULEXFLMD QD ]DJXELWH L GD VH
L]YHGDW DQDOLWLaNL VFHQDULMD QD ]DJXELWH SRYU]DQL VR UD]OLaQL QLYRD QD ]QDaDMQRVW
�YHURMDWQRVW�� 2YRM UH]XOWDW LVWR WDND RYR]PRCXYD HPSLULVNL PXOWLSOLNDWRU GD ELGH
SULPHQHW QD VWDQGDUGQDWD GHYLMDFLMD �QDUHaHQ NDSLWDOHQ PXOWLSOLNDWRU� VR FHO GD VH
SULPHQDW IRUPXOLWH QDYHGHQL SUHWKRGQR�

6LPXODFLMDWD UDERWL QD VOHGQLRW QDaLQ� SURFHQNDWD QD SD]DUQDWD YUHGQRVW QD
VUHGVWYDWD VSRUHG PRGHORW QD KMV ]D GD VH GRELH NRPSOHWQD NRUHODFLRQD PDWULFD QD
SRUWIROLRWR QD VUHGVWYDWD QD EDQNLWH� WDND GRELHQLWH NRUHODFLL SRWRD VH NRULVWDW
NDNR SDUDPHWUL QD QRUPDOQD GLVWULEXFLMD VR SRYH`H YDULMDEOL� 6OLaQR NDNR YR
VOXaDMRW QD PRGHORW QD 0HUWRQ VH SUHWSRVWDYXYD GHND� D� NDM VHNRMD SRHGLQHaQD EDQND
QDVWDSXYD QHVROYHQWQRVW NRJD YUHGQRVWD QD QHM]LQLWH VUHGVWYD `H SDGQH SRG RGUHGHQD
NULWLaQD WRaND� E� YUHGQRVWD QD VUHGVWYDWD QD VHNRMD SRHGLQHaQD EDQND MD VOHGL
QRUPDOQDWD GLVWULEXFLMD L Y� YUHGQRVWD QD VUHGVWYDWD QD UD]OLaQL EDQNL MD VOHGDW
QRUPDOQDWD GLVWULEXFLMD VR SRYH`H YDULMDEOL�

6H REH]EHGXYDDW RGUHGHQL VOXaDMQL EURHYL YR NRUHODFLMD ^WR WUHED GD ELGDW
VSRUHGHQL VR YOH]QDWD VWDSND� HGQDNYD QD VWDQGDUGQDWD QRUPDOQD UHFLSURaQD
                                                          
5 VaR QD NUHGLWQRWR SRUWIROLR� SUL XWYUGHQ VWDWLVWLaNL LQWHUYDO QD ]QDaDMQRVW� RGJRYDUD QD
UD]OLNDWD SRPH_X PDNVLPDOQDWD SRWHQFLMDOQD ]DJXED L RaHNXYDQDWD ]DJXED�

iipi ULULULULC ×= )/( δδ
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GLVWULEXFLMD QD YHURMDWQRVWD ]D QDVWDSXYDZH QD QHVROYHQWQRVW� 1D RYRM QDaLQ�
GRNRONX VOXaDMQLWH EURHYL YR NRUHODFLMD VH SRYLVRNL RG YOH]QDWD WRaND QD
QDVWDSXYDZH QD QHVROYHQWQRVW� EDQNDWD QHPD GD VH VRRaL VR NUL]D L GRELYD YUHGQRVW �
]D %HUQXOLDQVNDWD VOXaDMQD YDULMDEOD (Bernullian random variable), YR VSURWLYQR NDM
EDQNDWD QDVWDSXYD QHVROYHQWQRVW SD RYDD YDULMDEOD GRELYD YUHGQRVW �� =D VHNRMD
EDQND ]D NRMD `H VH GRELH UH]XOWDW GHND `H QDVWDSL QHVROYHQWQRVW YR WHNRW QD
VLPXODFLMDWD� PRGHORW MD SUHVPHWXYD RaHNXYDQDWD ]DJXED QD DJHQFLMDWD ]D RVLJXUXYDZH

QD GHSR]LWL � iEL �� NDNR SURL]YRG QD L]ORCHQRVWD � iEXP� L ]DJXED YR VOXaDM QD

QHVROYHQWQRVW � iLGD �� .RQHaQR� VLWH SRHGLQHaQL RaHNXYDQL ]DJXEL WUHED GD ELGDW

VXPLUDQL ]D GD VH GRELH RaHNXYDQDWD ]DJXED ]D RGUHGHQD VLPXODFLMD� 6R SRYWRUXYDZH
QD 0RQWH .DUOR VLPXODFLMDWD� RGUHGHQ EURM QD SDWL QD SULPHU �������� VH GRELYD
HPSLULVND GLVWULEXFLMD QD ]DJXELWH QD SRUWIROLRWR� 2YD RYR]PRCXYD GD VH SUHVPHWD
VWDSNDWD QD ]DJXEL ]D VHNRH PRCQR QLYR QD ]QDaDMQRVW L PXOWLSOLNDWRU NRM VH

SULPHQXYD QD YH`H SUHVPHWDQDWD VWDQGDUGQD GHYLMDFLMD � iUL � ]D GLUHNWQR GD VH GRELH

]DJXED NRMD RGJRYDUD QD RSL^DQLRW LQWHUYDO QD ]QDaDMQRVW�

3UL SULPHQDWD QD 0RQWH .DUOR VLPXODFLMDWD ]D XWYUGXYDZH QD NUHGLWQLRW
UL]LN QD SRUWIROLRWR VH SULPHQXYD VLVWHP QD DNWLYQRVWL NRL VH VSURYHGXYDDW SR
VOHGQLRW UHGRVOHG�

− 3URFHQND QD YHURMDWQRVWLWH ]D QDVWDSXYDZH QD QHVROYHQWQRVW (EDF)�
− 3URFHQND QD PDWULFDWD QD NRUHODFLMD QD SRYUDWRW QD VUHGVWYDWD�

− *HQHULUDZH QD NRUHOLUDQL VOXaDMQL EURHYL �SUHNX SURJQR]LUDZH QD PDWULFDWD QD
NRUHODFLMD QD SRYUDWRW QD VUHGVWYDWD� Cholesky factorisation��

− 'HILQLUDZH QD YOH]QDWD WRaND QD YHURMDWQRVWD ]D QDVWDSXYDZH QD QHVROYHQWQRVW
]D VHNRMD EDQND� HGQDNYD QD UHFLSURaQLRW QRUPDOHQ VWDQGDUG QD YHURMDWQRVWD ]D
QDVWDSXYDZH QD QHVROYHQWQRVW�

− 1D]QDaXYDZH QD YUHGQRVWL ^WR VH HGQDNYL QD � LOL � RG %HUQXOLDQVNDWD VOXaDMQD
YDULMDEOD �Di�� VSRUHG VOHGQLWH NULWHULXPL�
� .RUHODFLRQHQ VOXaDHQ EURM SRJROHP RG YOH]QDWD JROHPLQD QD YHURMDWQRVWD ]D

QDVWDSXYDZH QD QHVROYHQWQRVW� Di=0�
� .RUHODFLRQHQ VOXaDHQ EURM SRPDO RG YOH]QDWD JROHPLQD QD YHURMDWQRVWD ]D

QDVWDSXYDZH QD QHVROYHQWQRVW� Di=1�
− 3URFHQND QD YNXSQLRW L]QRV QD ]DJXEL ^WR VH VOXaLOH YR WHNRW QD FLNOXVRW�

− ,VFUWXYDZH QD KLVWRJUDPRW QD IUHNIHQFLL QD QDVWDSXYDZH QD QHVROYHQWQRVW ]D
VXPLUDZH QD UH]XOWDWLWH RG VLPXODFLMDWD�

9R VOXaDMRW QD RVLJXUXYDZHWR QD GHSR]LWLWH� RSL^DQDWD PHWRGRORJLMD
RYR]PRCXYD GLUHNWQD SULPHQD YR GHILQLUDZHWR QD YUHGQRVWD QD VWDSNLWH QD UL]LNRW
QD RVLJXUXYDZHWR ^WR WUHED GD ELGDW QD]QDaHQL QD VHNRMD SRHGLQHaQD EDQND�
6WDSNDWD QD YUHGQRVWD VSRUHG UL]LNRW WUHED GD MD SRNULH QDMPDONX RaHNXYDQDWD
]DJXED NDNR UD]OLND SRPH_X VWDSNDWD QD QDSODWHQDWD NDPDWD SULPHQHWD RG VWUDQD QD
EDQNLWH QD NUHGLWLWLWH RGREUHQL QD QLYQLWH NOLHQWL L EH]UL]LaQDWD VWDSND QD
SRYUDW ^WR YR FHORVW MD SRNULYD RaHNXYDQDWD VWDSND QD ]DJXED� 9UHGQXYDZHWR QD
RVLJXUXYDZHWR QD GHSR]LWL YU] RVQRYD QD RaHNXYDQDWD ]DJXED ]D DJHQFLMDWD ]D
RVLJXUXYDZH QD GHSR]LWL LPD GYH RVQRYQL SUHGQRVWL�

− 1D VLVWHPVNR QLYR� YRVSRVWDYXYDZHWR QD FHQDWD QD RVLJXUXYDZHWR ]D VHNRMD EDQND�
HGQDNYR QD RaHNXYDQDWD ]DJXED RYR]PRCXYD SUHPLMDWD ]D RVLJXUXYDZH QD GHSR]LWL
GD JL SRNULYD SURVHaQLWH ]DJXEL YR HGHQ UHODWLYQR SRGROJ YUHPHQVNL SHULRG� SD
QD WRM QDaLQ L WDND IRUPLUDQDWD UH]HUYD H GRYROQD GD VH JDUDQWLUDDW LGQLWH
PRCQL LQWHUYHQFLL�
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− 6LVWHPRW QD XWYUGXYDZH QD UL]LaQLWH SUHPLL YU] RVQRYD QD UL]LNRW ^WR
SURL]OHJXYD RG SHUIRUPDQVLWH QD VHNRMD SRHGLQHaQD EDQND YOLMDH YR QDVRND QD
QDPDOXYDZH QD IHQRPHQRW QD PRUDOHQ KD]DUG NDM EDQNLWH� VR IDNWRW ^WR
QDMUL]LaQLWH EDQNL VH RSWRYDUHQL VR QDMYLVRNL VWDSNL QD SUHPLL ]D RVLJXUXYDZH
QD GHSR]LWLWH�

9UHGQXYDZHWR QD UL]LaQLWH SUHPLL VSRUHG RaHNXYDQLWH ]DJXEL RYR]PRCXYD
VOHGHZH QD UL]LFLWH QD SRHGLQHaQR QLYR SUHNX VSUHaXYDZH QD SURFHQNDWD QD
SULGRQHVRW QD SRUWIROLR UL]LNRW ^WR SURL]OHJXYD RG VHNRMD SRHGLQHaQD NUHGLWQD
L]ORCHQRVW� 3ULGRQHVRW QD L]ORCHQRVWD QD VHNRMD EDQND QD QHRaHNXYDQLWH ]DJXEL QD

SRUWIROLRWR � pULC � H IXQNFLMD QD RaHNXYDQDWD ]DJXED� NRUHODFLMDWD L L]ORCHQRVWD�

2G WLH SULaLQL XWYUGXYDZHWR QD YUHGQRVWD QD UL]LaQLWH SUHPLL WUHED GD JR ]HPH

SUHGYLG SULGRQHVRW QD VHNRMD UL]LaQD L]ORCHQRVW YU] QHRaHNXYDQDWD ]DJXED �ULC ��
9UHGQRVWD QD UL]LaQDWD SUHPLMD ]D RVLJXUXYDZH QD GHSR]LWL ]D VHNRMD SRHGLQHaQD
EDQND H HGQDNYD QD VRRGYHWQDWD RaHNXYDQD ]DJXED ]JROHPHQD ]D SULGRQHVRW NRQ
QHRaHNXYDQDWD ]DJXED PXOWLSOLFLUDQ VR UL]LaQDWD SUHPLMD ]D SD]DUHQ UL]LN�

XWYUGHQD NDNR UD]OLND SRPH_X SRYUDWRW QD SD]DUQRWR SRUWIROLR � MR � L

EH]UL]LaQDWD VWDSND � FR ���

( ) iFMii ULCRRELP ×−+=

(PSLULVNLWH SURFHQNL QD QHRaHNXYDQDWD ]DJXED ULC WH^NR VH SUHVPHWXYDDW�
SRVHEQR DNR VH L]YHGXYDDW YR RGUHGHQD VLPXODFLRQD UDPND� 9R RYRM VOXaDM�
SUHVPHWNDWD QD SULGRQHVRW QD i�WDWD L]ORCHQRVW QD QHRaHNXYDQDWD ]DJXED EDUD
VSRUHGED QD QHRaHNXYDQDWD ]DJXED �QD RGUHGHQR QLYR QD ]QDaDMQRVW� SUHVPHWDQD YU]
RVQRYD QD VLWH SRUWIROLR L]ORCHQRVWL VR ]DJXEDWD ^WR H UH]XOWDW QD
RWVWUDQXYDZHWR QD L�WDWD L]ORCHQRVW RG SRUWIROLRWR� .DNR DOWHUQDWLYD PRCH GD
ELGH SULPHQHWD IRUPXODWD RG ]DWYRUHQ WLS RSL^DQD SRJRUH YR WHNVWRW�

p

n

j
ijjii ULULULULC /(

1
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



××= ∑

=

ρ

3URFHQHWLRW PXOWLSOLNDFLRQHQ IDNWRU �SUHNX VLPXODFLMD� PRCH GD ELGH
SULPHQHW QD VWDQGDUGQDWD GHYLMDFLMD QD GLVWULEXFLMDWD QD ]DJXEL VR FHO GD VH XWYUGL
WDUJHWLUDQRWR QLYR QD ]QDaDMQRVW�

9R QDMJROHPLRW EURM HYURSVNL ]HPML� DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL
LQWHUYHQLUDDW YR VOXaDM NRJD NDM RVLJXUHQDWD EDQND `H QDVWDSL QHVROYHQWQRVW� QR
LVWLWH QHPDDW VXSHUYL]RUVND MXULVGLNFLMD YU] RYLH EDQNL� 9DNYDWD VRVWRMED NRMD PRCH
GD ELGH QDUHaHQD “RGJRYRUQRVW EH] PR`” � XVORYXYD DJHQFLLWH ]D RVLJXUXYDZH QD
GHSR]LWL GD JL SRNULYDDW ]DJXELWH ^WR QDVWDQXYDDW NDNR UH]XOWDW QD QDVWDSXYDZHWR
QD QHVROYHQWQRVW NDM RVLJXUHQLWH EDQNL� LDNR QHPDDW QLWX HGHQ LQVWUXPHQW SUHNX NRM
`H VSURYHGXYDDW NRQWUROD QD UL]LFLWH ^WR JL SUH]HPDDW EDQNLWH� 9R XVORYL QD WDNYD
SRVWDYHQRVW� SUREOHPRW VR PRUDOQLRW KD]DUG H MDVQR QDJODVHQ� 2G WLH SULaLQL

                                                          
6 /RJLNDWD SULPHQHWD NDM RYDD DQDOL]D H VOLaQD QD RQDD ^WR VH SULPHQXYD RG VWUDQD QD
EDQNLWH SUL GHILQLUDZHWR QD UD]OLNDWD SRPH_X QDSODWHQDWD NDPDWD QD NUHGLWLWH L WUR^RNRW
]D UH]HUYD ]D SRWHQFLMDOQD ]DJXED� 0HWRGRW QD YUHGQXYDZH SULPHQHW RG VWUDQD QD EDQNLWH ^WR
JL SULPHQXYDDW PRGHOLWH QD NUHGLWHQ UL]LN VH ]DVQRYD QD VXPLUDZHWR QD GYD RVQRYQL
HOHPHQWL� RaHNXYDQDWD VWDSND QD ]DJXED L SURL]YRGRW RG UL]LaQDWD L]ORCHQRVW �VaRSURFHQND
� L FHQDWD QD UL]LNRW� GDGHQD NDNR UD]OLND SRPH_X FHQDWD QD NDSLWDORW L EH]�UL]LaQDWD
VWDSND�
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DJHQFLLWH ]D RVLJXUXYDZH QD GHSR]LWL LPDDW VDPR HGHQ LQVWUXPHQW ]D RVLJXUXYDZH QD
GHSR]LWL NRM RYR]PRCXYD HIHNWLYQR XWYUGXYDZH QD YUHGQRVWD QD SUHPLLWH ]D
RVLJXUXYDZH QD GHSR]LWL YU] RVQRYD QD UHDOQLRW UL]LaHQ SURILO QD VHNRMD EDQND L
L]ORCHQRVWD QD IRQGRW YR RGQRV QD LVWDWD� 6OHGHM`L MD RYDD ORJLND� SUHWKRGQR EH^H
SUH]HQWLUDQ SULVWDS VOLaHQ QD RQRM SULIDWHQ YR CreditVar PRGHOLWH ]D
NYDQWLILFLUDZH QD UL]LNRW VR NRM VH VRRaXYDDW DJHQFLLWH ]D RVLJXUXYDZH QD
GHSR]LWL L NRULVWHZH QD 0RQWH .DUOR VLPXODFLMDWD ]D XWYUGXYDZH QD GLVWULEXFLMDWD
QD NUHGLWQLWH ]DJXEL�
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