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K?DVXJBLBA:PBY�:DLB<H<��IJBF?GBL?EVGH�D

EBABG=H<HFM�IHJLN?EX��

FBJH<:Y�IJ:DLBD:��<HAFH@GHKLB�>EY�JHKKBB

;_ehmk�:�I�

d�w�g���klZjrbc�gZmqguc�khljm^gbd�BgklblmlZ

fbjh\hc�wdhghfbdb�b�f_`^mgZjh^guo�hlghr_gbc�J:G

;Zah\u_�ijbgpbiu�k_dvxjblbaZpbb�b�bo�ijbf_gbfhklv�^ey�ebabg]Z�

Ihlj_[ghklb�\�kgb`_gbb�klhbfhklb��m\_ebq_gbb�h[t_fh\�b�h[_ki_q_gbb

g_ij_ju\ghklb� nbgZgkbjh\Zgby�� Z� lZd`_� g_h[oh^bfhklv� \� hilbfbaZpbb

gZeh]hh[eh`_gby� b� nhjfbjh\Zgbb� kljmdlmju� ijb\e_q_gby� �aZ[ZeZgkh\uc

oZjZdl_j�� ihemq_gb_� k[ZeZgkbjh\Zgguo� Zdlb\h\�iZkkb\h\� b�� dZd� ke_^kl\b_�

memqr_gb_�nbgZgkh\h�wdhghfbq_kdbo�ihdZaZl_e_c�dhfiZgbb��i_j_\h^�qZklb

jbkdh\�� k\yaZgguo� k� Zdlb\Zfb�� gZ� bg\_klhjZ�� g_`_eZgb_� ij_^hklZ\eylv

^hihegbl_evgmx� bgnhjfZpbx�� dZd� lh]h� lj_[mxl� [Zgdb�� klZeb� ijbqbghc

ihy\e_gby� gh\h]h� bgkljmf_glZ�� ihemqb\r_]h� gZa\Zgb_� �� k_dvxjblbaZpby

Zdlb\h\� ±� «asset securitisation»�� dhlhjuc� d� gZklhys_fm� fhf_glm� klZe

k_jv_aghc�Zevl_jgZlb\hc�ljZ^bpbhgghfm�[Zgdh\kdhfm�dj_^blh\Zgbx�\�jy^_

hljZke_c�wdhghfbdb��\�lhf�qbke_�b�ebabg]Z�

Ih� k\h_c� kmlb� k_dvxjblbaZpby� �� nhjfZ� kj_^g_�� b� ^he]hkjhqgh]h�� b� \

[hevrbgkl\_� xjbk^bdpbc� aZ[ZeZgkh\h]h� nbgZgkbjh\Zgby�� dhlhjh_

hij_^_ey_lky�Kh\_lhf�ih�[mo]Zel_jkdbf�klZg^ZjlZf�<_ebdh[jblZgbb��dZd�

©� «� � bgkljmf_gl�� ihkj_^kl\hf� dhlhjh]h� ij_^hklZ\eyxlky

nbgZgkh\u_� j_kmjku�ih^� hij_^_e_ggmx�qZklv� Zdlb\h\� dhfiZgbbª��;he__

^_lZevgh_�hij_^_e_gb_�k_dvxjblbaZpbb�^Z_lky�Dhfbkkb_c�ih�j_]mebjh\Zgbx

jugdZ� p_gguo� [mfZ]� KR:�� ©«� p_ggu_� [mfZ]b�� \uimkdZ_fu_� ih^

hij_^_e_gguc� ^bkdj_lguc� ihlhd� [m^msbo� ^_g_`guo� ihklmie_gbc� beb

bgu_�nbgZgkh\u_�Zdlb\u��ihklhyggu_�beb�h[hjhlgu_��dhlhju_�ih�k\h_c

ijbjh^_� dhg\_jlbjmxlky� \� ^_g_`gu_� ihklmie_gby� \� l_q_gb_

mklZgh\e_ggh]h�i_jbh^Z�\j_f_gb��Z�lZd`_�hij_^_e_ggu_�ijZ\Z�beb�^jm]b_

Zdlb\u�� ij_^gZagZq_ggu_� ^ey� h[_ki_q_gby� \uimkdZ� beb� k\h_\j_f_ggh]h

jZkij_^_e_gby�^_g_`guo�ihklmie_gbc�^_j`Zl_ex�wlbo�p_gguo�[mfZ]ª.

K_dvxjblbaZpby� ebabg]h\uo� Zdlb\h\� klZeZ� rbjhdh� ijbf_gylvky

hlghkbl_evgh�g_^Z\gh�±�\�gZqZe_����o�]]��\�KR:��Z�aZl_f�±�d�dhgpm����o�]]����b

\�g_dhlhjuo�kljZgZo�AZiZ^ghc�?\jhiu��D�wlhfm�\j_f_gb�ebabg]h\uc�jughd�\

wlbo� kljZgZo�nZdlbq_kdb� aZ\_jrbe� i_j_oh^� gZ� dZq_kl\_ggh� gh\mx� klmi_gv

k\h_]h� jZa\blby�� oZjZdl_jbamxsmxky� hlghkbl_evgh� klZ[bevgufb� b

ijh]ghabjm_fufb� baf_g_gbyfb� h[t_fh\� hi_jZpbc� ih� k_dlhjZf� wdhghfbdb�

\b^Zf� Zdlb\h\�� Z� lZd`_�� qlh� g_fZeh\Z`gh�� �� jZa\blhc� bgnjZkljmdlmjhc

\lhjbqgh]h� jugdZ� h[hjm^h\Zgby� ih� [hevrbgkl\m� ihabpbc� k� \hafh`ghklvx

ijh]ghabjh\Zlv� ebd\b^Zpbhggmx� �jughqgmx�� klhbfhklv� bfms_kl\Z� \

ijhp_kk_� bkiheg_gby� ^h]h\hjZ� ebabg]Z�� Ijb� ZgZeba_� \hafh`ghkl_c

k_dvxjblbaZpbb� ebabg]h\h]h� ihjln_ey� hkh[h_� \gbfZgb_� h[jZsZ_lky� gZ� lh�

qlh[u�k_dvxjblbabjm_fu_�Zdlb\u
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�� [ueb� ohjhrh� k[ZeZgkbjh\Zgu� b� ^b\_jkbnbpbjh\Zgu� ih� ]_h]jZnbq_kdhfm

ijbagZdm�� dhebq_kl\m� b� \b^m� ebabg]hihemqZl_e_c�� k_dlhjZf� wdhghfbdb� b

ijhq��

�� fh]eb� ^hklZlhqgh� k\h[h^gh� ijh^Z\Zlvky� b� i_j_^Z\Zlvky� k� lhqdb� aj_gby

aZdhgh^Zl_evkl\Z� ^Zgghc� xjbk^bdpbb�� GZijbf_j�� \� g_dhlhjuo� kljZgZo

�BlZebb��NjZgpbb��Yihgbb�b� jy^_� ^jm]bo� ]hkm^Zjkl\�:abb�� \� jy^_� kemqZ_\

g_h[oh^bfh�ihemqZlv�kh]eZkb_�ebabg]hihemqZl_e_c�

�� ijbghkbeb� � ihklhygguc� b� klZ[bevguc� ihlhd� ^_g_`ghc� gZebqghklb�

kljmdlmjZ�dhlhjh]h� \�hkgh\ghf�^he`gZ� kh\iZ^Zlv� kh� kljmdlmjhc� \uieZl�ih

h[yaZl_evkl\Zf�� Ijb� wlhf� h[eb]Zpbyf� h[uqgh� ^he`_g� ijbk\Zb\Zlvky

khhl\_lkl\mxsbc� j_clbg]�� dhlhjuc�� kj_^b� ijhq_]h�� aZ\bkbl� hl

^hihegbl_evgh]h� h[_ki_q_gby� (overcollateralisation)�� lh� _klv� ij_\ur_gby

[ZeZgkh\hc� klhbfhklb� mqZkl\mxsbo� \� k^_ed_� Zdlb\h\� gZ^� kmffhc

\uims_gguo� h[yaZl_evkl\� �h[uqgh� ^ey� ebabg]h\uo� Zdlb\h\� wlhl

dhwnnbpb_gl� g_� ij_\urZ_l� ������� b� gZebqby� kj_^b� k_dvxjblbabjm_fuo

Zdlb\h\�g_[hevrh]h�qbkeZ�h[t_dlh\��dhlhju_��ih�hdhgqZgbb��kjhdZ�^_ckl\by

^h]h\hjZ�� hklZxlky� gZ� [ZeZgk_� ih� ljm^gh� ijh]ghabjm_fhc� hklZlhqghc

klhbfhklb�

;Zah\Zy��mijhs_ggZy��ko_fZ�k_dvxjblbaZpbb�Zdlb\h\

�������Bklhqgbdb�ihlhdZ�^_g_`guo

      �kj_^kl\�

      �Ebabg]hihemqZl_eb

Ihlhd�i_jbh^bq_kdbo

�������ieZl_`_c

������BgbpbZlhj�k_dvxjblbaZpbb��

���������������������������������������������������������������������������������Wfbl_gl

  ��������LjZklh\Zy�dhfiZgby��

������������������������Ijh^Z`Z�Zdlb\Z�������������������������������������������������������������������������kh[kl\_ggbd��Zdlb\Z

����������������������������������������������������������������������������������������������������������������������������������g_dhff_jq_kdZy

���������hj]ZgbaZpby�

�����������������IZjlg_j�ih

���o_^`bjh\Zgbx��������������������Ki_pbZevgh�kha^ZggZy      
������������������������������������������������������������������dhfiZgby�^ey�hkms_kl\e_gby�������I_j_^ZqZ�\�ljZkl

�����������������������������������������������������k_dvxjblbaZpbb��SPV) 
������������������O_^`bjh\Zgb_

                    �������������������������������������������������������������������������������������������������Wfbkkby�p_gguo�[mfZ]

��������������������Bg\_klhju

B��gZdhg_p��lj_[m_lky��qlh[u�k^_edZ�[ueZ�©g_cljZevghcª�k�gZeh]h\hc

lhqdb� aj_gby�� Bgufb� keh\Zfb�� ^he`gu�� ih� \hafh`ghklb�� hlkmlkl\h\Zlv

j_]bkljZpbhggu_� beb� bgu_� k[hju� �gZijbf_j�� h[yaZl_evgu_� \� [hevrbgkl\_
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kljZg� ijb� ebabg]_� g_^\b`bfhklb��� Z� lZd`_� ©^\hcgh_ª� gZeh]hh[eh`_gb_� ih

h[hjhlguf�gZeh]Zf�

�Hkgh\gu_�l_g^_gpbb�jugdZ�k_dvxjblbaZpbb�ebabg]h\uo�Zdlb\h\�

GZqbgZy� k�i_j\hc�iheh\bgu� ���o� ]]��� oZjZdl_jguf�^ey�fbjh\h]h�jugdZ

k_dvxjblbaZpbb� y\ey_lky�fZkrlZ[guc� jhkl� h[t_fh\� hi_jZpbc��KmffZjgu_

h[t_fu� \uimkdZ� p_gguo� [mfZ]� lbiZ� $%S� �DVVHW�EDFN� VHFXULWLHV�� \� fbj_� d
gZqZem� XXI � \_dZ� ^hklb]eb� �������� fej^�� ^heeZjh\� \� ]h^�� qlh� \� kmff_
khklZ\beh� [he__� ���� ljeg�� ^heeZjh\� aZ� ijhr_^rb_� ������ e_l�� ijbq_f

ghfbgZevgZy� klhbfhklv� wlbo� p_gguo� [mfZ]�� h[jZsZ_fuo� gZ� jugd_�

ij_\urZ_l� �������� fej^�� ^heeZjh\��Ba� wlbo� kmff� gZ� Zdlb\u�� k\yaZggu_� k

ebabg]hf��ih�jZaebqguf�hp_gdZf��ijboh^blky�ijb[ebabl_evgh��������

Ihkl_i_ggh� ^hfbgbjmxsZy� jhev� bgbpbZlhjh\� k_dvxjblbaZpbb

i_j_oh^bl� hl� bihl_qguo� dhfiZgbc� b� [Zgdh\� d� dZilb\guf� nbgZgkh\uf

dhfiZgbyf� djmig_crbo� fbjh\uo� ijhba\h^bl_e_c� h[hjm^h\Zgby� �General
Electric, ABB, Siemens, Toyota, Ford, IBM� b� ijhq���� \� ihjln_eyo� dhlhjuo
ebabg]� khklZ\ey_l� kms_kl\_ggmx� ^hex�� Z� k_dvxjblbaZpbb� h^gh\j_f_ggh

ih^\_j]Zxlky� kf_rZggu_� �jh^kl\_ggu_�� deZkku� Zdlb\h\�� DZd� j_amevlZl�

nhjfbjm_lky�ihlhd�©klZg^Zjlguoª�ijh^mdlh\�k_dvxjblbaZpbb��ij_^eZ]Z_fuo

gZ� f_`^mgZjh^ghf� jugd_� dZiblZeh\�� qlh� \_^_l� d� m\_ebq_gbx

_^bgh\j_f_gguo� h[t_fh\� wfbkkbb�� dhlhju_� fh]ml� ^hklb]Zlv� ������ fej^�

^heeZjh\�

Ijhbkoh^ysb_� \�fbj_� ijhp_kku� ]eh[ZebaZpbb� hdZau\Zxl� \ebygb_� b� gZ

baf_g_gby� \� aZdhgh^Zl_evkl\_� gZ� mjh\g_� hl^_evguo� ]hkm^Zjkl\�� dhlhju_

kihkh[kl\mxl�h[s_c�eb[_jZebaZpbb�jugdZ� k_dvxjblbaZpbb��Wlb�baf_g_gby

dZkZxlky� jZaj_r_gbc� gZ� hkms_kl\e_gb_� ^_yl_evghklb� dhfiZgbc� lbiZ� SPV,
kha^Zgb_�[eZ]hijbylghc�gZeh]h\hc�kj_^u��hlf_gu�h]jZgbq_gbc�gZ�wfbkkbx�b

h[jZs_gb_�� GZijbf_j�� \� i_jbh^� ����±����� ]]�� ihablb\gu_� i_j_f_gu� \

aZdhgh^Zl_evkl\_�� j_]mebjmxs_f� k_dvxjblbaZpbx�� bf_eb� f_klh� \� Yihgbb�

BlZebb��=_jfZgbb��Gb^_jeZg^Zo��Ihjlm]Zebb�

I_jki_dlb\u�k_dvxjblbaZpbb�ebabg]h\uo�Zdlb\h\

�gZ��jhkkbckdhf�jugd_

Ij_^ihkuedb�� dhlhju_� y\bebkv�hij_^_eyxsbfb�ijb� aZjh`^_gbb�jugdZ

k_dvxjblbaZpbb� \� wdhghfbq_kdb� jZa\bluo� kljZgZo� \� ������o� ]]��� k_cqZk

ijZdlbq_kdb�hlkmlkl\mxl�\�Jhkkbb��H^gZdh�ijb�ebabg]_�h[hjm^h\Zgby��dZd�b�

gZijbf_j�� ijb� bihl_qghf� b� Z\lhdj_^blh\Zgbb�� bf_xlky� ihl_gpbZevgu_

\hafh`ghklb� ^ey� bkihevah\Zgby� � bgkljmf_glZ� k_dvxjblbaZpbb� \� dZq_kl\_

^hihegbl_evgh]h�bklhqgbdZ�ijb\e_q_gby�^he]hkjhqguo�bg\_klbpbc�

LZd�� gZb[hevrb_� i_jki_dlb\u� \� hlghr_gbb� k_dvxjblbaZpbb� k\h_]h

ihjln_ey� fh]eb� [u� bf_lv� djmigu_� �ih� jhkkbckdbf� f_jdZf�� ebabg]h\u_

dhfiZgbb��dZd�k�bghkljZgguf�mqZklb_f��lZd��b�ehdZevgu_���\_^msb_�[hevrmx

qZklv� k\h_]h� [bag_kZ� \� djmiguo� f_]ZihebkZo�� ihdZau\Zxsb_� klZ[bevguc

jhkl� h[t_fh\� hi_jZpbc� �\� ^heeZjh\hf� wd\b\Ze_gl_�� \� l_q_gb_� jy^Z� e_l�

aZdexqZxsb_� ^h]h\hjZ� ih� ©deZkkbq_kdbfª� ko_fZf� nbgZgkh\h]h� ebabg]Z� k

iheghc� ZfhjlbaZpb_c��b�q_c� k_dvxjblbabjm_fuc�ihjln_ev� knhjfbjh\Zg�ba

k^_ehd� k�h[hjm^h\Zgb_f��gZ�dhlhjh_� _klv� �^hklZlhqgh�mklhcqb\uc� kijhk�gZ

\lhjbqghf�jugd_�
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D� iheh`bl_evguf� hkh[_gghklyf� jZ[hlu� mdZaZgguo� nbjf� fh`gh

hlg_klb��hlkmlkl\b_�jbkdZ�^_\Zev\Zpbb��\ZexlZ�dj_^blZ�beb�ebabg]Z�h[uqgh

^heeZju�KR:�� Z� lZd`_� h[yaZl_evgh_� ^bkdhglbjh\Zgb_� ebabg]h\uo� klZ\hd��

k_jv_agmx� ijh\_jdm� ihl_gpbZevgh]h� deb_glZ�� dj_^blguc� ZgZeba� b� ijh]gha

j_ZebaZpbb�ijh_dlZ�� lsZl_evgmx�ijhjZ[hldm� ebd\b^ghklb�^hihegbl_evgh]h

h[_ki_q_gby�� h[yaZl_evgh_� kljZoh\Zgb_� bfms_kl\Z� gZ� \_kv� kjhd� ^h]h\hjZ� \

\_^msbo� kljZoh\uo� dhfiZgbyo�� Z� lZd`_� h[yaZl_evgh_� ]ZjZglbcgh_� b

ihkl]ZjZglbcgh_� k_j\bkgh_� h[kem`b\Zgb_�� qlh� \� agZqbl_evghc� f_j_

fbgbfbabjm_l� \hafh`gu_� ihl_jb� b� aZsbsZ_l� Zdlb\u� wfbl_glZ�� KZfuf

k_jv_aguf�� ih� kmlb�� h]jZgbq_gb_f�� \ebyxsbf� gZ� j_ZebaZpbx� ko_fu

k_dvxjblbaZpbb�� djhf_� g_^hklZlhqghc� ijhjZ[hlZgghklb� ^_ckl\mxs_]h

aZdhgh^Zl_evkl\Z�� y\eyxlky� kmffh\u_� jZagbpu�� hlghkbfu_� gZ� ijb[uev

ebabg]h^Zl_ey�

GZ� i_j\hgZqZevghf� wlZi_� klZgh\e_gbx� jugdZ� k_dvxjblbaZpbb

ebabg]h\uo� Zdlb\h\� \� Jhkkbb� ihfh]eh� [u� kha^Zgb_� ki_pbZebabjh\Zggh]h

kljZoh\h]h� �]ZjZglbcgh]h�� nhg^Z� �imeZ�� k� mqZklb_f� ]hkm^Zjkl\Z�

fmgbpbiZevguo� hj]Zgh\� b� kZfbo� mqZklgbdh\� ±� wfbl_glh\� �i_j_qbke_gb_

qZklb� ebabg]h\hc� fZj`b��� Z� lZd`_� \_^msbo� kljZoh\uo� dhfiZgbc

�kljZoh\Zgb_� nbgZgkh\uo� jbkdh\��� [Zgdh\� �kljZoh\Zgb_� \Zexlguo� jbkdh\��

Hq_\b^gh��qlh�ih^h[gu_�bgkljmf_glu�\jy^�eb�ijb\e_dml�\gbfZgb_�djmiguo

f_`^mgZjh^guo� bg\_klhjh\�� ij_`^_� \k_]h�� ba�aZ� \ukhdbo� iheblbq_kdbo

jbkdh\�b�ihl_gpbZevgh�g_[hevrbo�h[t_fh\�ij_^iheZ]Z_fhc�wfbkkbb��Bkoh^y

ba�ihl_gpbZevguo�h[t_fh\�^_yl_evghklb�bihl_qguo�b�ebabg]h\uo�dhfiZgbc�

Z� lZd`_� Z\lh^be_jh\�� ihl_gpbZevguc� h[t_f� wfbkkbb� ABS� ih� kZfhc

hilbfbklbqghc�hp_gd_�\jy^�eb�ij_\ukbl���������feg��^heeZjh\�\�]h^��ba�gbo

gZ�ebabg]�fh`_l�ijboh^blvky�^h����������Bg\_klhjZfb�`_��\�^Zgghf�kemqZ_�

fh]ml�klZlv�[Zgdb�k�bghkljZgguf�mqZklb_f��k�jZa\blhc�[Zahc��dhjihjZlb\guo

deb_glh\��jZ[hlZxsb_�kj_^b�ijhq_]h�b�k�qZklgufb�\deZ^qbdZfb��dhlhju_�\

gZklhysbc� fhf_gl� bf_xl� ba[ulhd� hlghkbl_evgh� ^_r_\uo� �ih� jhkkbckdbf

f_jdZf�� dj_^blguo� j_kmjkh\� b� klj_fylky� ^b\_jkbnbpbjh\Zlv� \eh`_gby�

Djhf_�lh]h��g_evay�bkdexqblv�b�bgl_j_k�qbklh�jhkkbckdbo�[Zgdh\��dhlhju_

ihke_� Z\]mklh\kdh]h� djbabkZ� ����� ]�� hdZaZebkv� ijZdlbq_kdb� ebr_gu

\hafh`ghklb�\deZ^u\Zlvky�\�^he]hkjhqgu_�p_ggu_�[mfZ]b�


