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( O � ) & X % � Ï ! O R ) R ( � # �
! � $ ( &  ! X $ ( & � % � � X $



"5E/3(37 839 "53Bd539 8+7 �95<4aH.C7 �)185-.C7 $5A4)*a7

1. � 435)Da 4537 8+1 O-.3130-.C .a- !30-60a8-.C >1<6+
1.1 �@<D;aP5K :6:56K<D=2
1.2 O45:8:745K :6:56K<D=2
1.3 !<4?K<4a =N/564=2>
1.4 �a=45I =?:4B0La /4a ?2 1O82 ?:@ 0@<O
1.5 (a :AJ62 ?:@ 0@<O

O5E6+0a

2. �30C .a- .a,C.318a
2.1 (: �@<D;aP5M RN=?27a !08?<45O8 (<a;01O8 5a4 ?: �@<D=N=?27a
2.2 � �@<D;aP5K !0m?<45K (<I;01a
2.3 (a 5a3K5:8?a ?:@ �@<D=@=?K7a?:>
2.4 �809a<?2=La
2.5 O4 03m45J> 50m?<45J> ?<I;010>
2.6 (a M</a8a 6Kw2> a;:AI=0D8 ?2> �!(
2.7 O4 e;4?<:;J> ?:@ �R!(

3. !30-60a8-.C 43/-8-.C
3.1 R?a30<M?2?a ?D8 ?47O8
3.2 � =?<a?2/45K 8:74=7a?45K> ;:64?45K> ?2> �!(
3.3 #J=a 8:74=7a?45K> ;:64?45K>
3.4 �;45:48D8La
3.5 $:74=7a?45I 5a4 B<27a?:;4=?D?45I =?a?4=?45I =?:4B0La

4. $3 6F68+0a TARGET2

5. $5a4)*3(5a00A8-a .a- .B50a8a )95G
5.1 (<a;01o/<a77I?4a
5.2 !J<7a?a

6. $5a4)*-.C )4348)Da

C/<66A5-3

PEQIEVOLEMA

2



H?a8 746I70 /4a «508?<45K ?<I;01a», ?: ;<O?: ;<I/7a ;:@ ;43a8M?a?a 7a> J<B0?a4

=?: 8:@ 0L8a4 M?4 ;<M504?a4 /4a ?: Ld<@7a ;:@ 05dLd04 B<K7a. (: B<K7a 0L8a4 J8a

0</a60L: ;:@ B<2=47:;:4:N70 D> 7J?<: a94O8, D> 7J=: ;62<D7O8 5a4 D> 7J=:

a;:3K50@=2> a9La>. RL/:@<a, : .a=45M> =?MB:> 5I30 508?<45K> ?<I;01a> 0L8a4 8a

d4a=Aa6L104 M?4 ?: B<K7a d4a?2<0L ?28 a9La ?:@ 70 ?28 ;I<:d: ?:@ B<M8:@. H7D>

@;I<B:@8 5a4 ;:66J> I660>, 64/M?0<: /8D=?J>, ;?@BJ> ?D8 d<a=?2<4:?K?D8 ?D8

=N/B<:8D8 508?<45O8 ?<a;01O8. #La a;M a@?J> 0L8a4 2 0;45:48D8La. G 508?<45K

?<I;01a d08 a<50L 7M8: 8a 05?060L ?a 5a3K5:8?I ?2>. Oφ0L604 5a4 8a ?a 092/0L,

084=BN:8?a> J?=4 ?28 5a?a8M2=2 5a4 ?4> /8O=04> ?:@ 5:48:N /4a ?4> ;:64?45J> p:@

ajokotheL 5a4 ?4> @;2<0=L0> ;:@ ;a<JB04.

(: ;a<M8 A@66Id4: 08?I==0?a4 =?: ;6aL=4: ?2> 0;45:48D84a5K> 7a> ;:64?45K> M=:8

aA:<I ?4> d<a=?2<4M?2?0> ?2> �@<D;aP5K> !08?<45K> (<I;01a> (�!(), ;:@ a;:?060L

?:8 ;@<K8a ?:@ �@<D;aP5:N R@=?K7a?:> !08?<45O8 (<a;01O8 (�R!(), 7a1L 70 ?4>

03845J> 508?<45J> ?<I;010> ?D8 27 5<a?O8 706O8 ?2> �@<D;aP5K> F8D=2>. �;04dK

d08 JB:@8 @4:30?K=04 M6a ?a 5<I?2 7J62 ?: 0@<O D> 8M74=7I ?:@>, : M<:>

�@<D=N=?27a B<2=47:;:40L?a4 /4a 8a ;0<4/<Iw04 ?28 :8?M?2?a ;:@ a;:?060L?a4 a;M

?28 �!( 5a4 ?4> 03845J> 508?<45J> ?<I;010> ?D8 5<a?O8 706O8 ;:@ JB:@8 @4:30?K=04

?: 0@<O (0;L ?:@ ;a<M8?:> 15). (: �@<D=N=?27a 05?060L ?a ;0<4==M?0<a a;M ?a

5a3K5:8?a ;:@ JB:@8 a8a?030L =?: �R!( a;M ?2 R@83K52 /4a ?28 �@<D;aP5K F8D=2.

(: ;a<M8 A@66Id4: d4a?L30?a4 0;L=2> =?: d45?@a5M ?M;: ?2> �!( (www.ecb.europa.eu).
� 2605?<:845K ?:@ J5d:=2 3a 08270<O80?a4 ;4: =@B8I a;M ?28 J8?@;2.

�6;L1D a@?M ?: A@66Id4: 8a =a> Aa80L B<K=47:, =0 M;:4a 7:<AK 5a4 a8 ?: d4a.I=0?0.

*<a/5A:N<?2, A;<L64:> 2008

Jean-Claude Trichet
%<M0d<:> ?2> �@<D;aP5K> !08?<45K> (<I;01a>

%&OKOCO'

3



E%QXPA@JG OKOJKGQXRG
� 4dJa /4a ?28 0/5a3Ld<@=2 74a> :45:8:745K> 5a4 8:74=7a?45K> J8D=2> =?28

�@<O;2 /088K3250 ;<48 a;M ;0<4==M?0<: a;M 50 B<M84a. �;:?06:N=0 ?: M<a7a ?D8

;:64?45O8 2/0?O8 ;:@ ?: 1952 Ld<@=a8 ?28 �95<4aH.C �3-1E8+8a =1,5a.a .a-
&A/9'a (���&) , 2 :;:La ;0<46I7.a80 J94 BO<0> - ?: �J6/4:, ?2 C0<7a8La, ?2

Ca66La, ?28  ?a6La, ?: K:@907.:N</: 5a4 ?4> !I?D +O<0>.

!a?I ?2 d05a0?La ?:@ ’50 5a4 =?2 =@8JB04a =2704O325a8 ;0<a4?J<D .K7a?a ;<:> ?28

0@<D;aP5K :6:56K<D=2. (: 1958 :4 J94 a@?J> BO<0> Ld<@=a8 ?28 �95<4aH.C
O-.3130-.C �3-1E8+8a (�O�) ja4 ?28 �@<D;aP5K !:48M?2?a �?:745K> �8J</04a>

(�@<a?M7). #0 ?28 ;I<:d: ?:@ B<M8:@ :4 =BJ=04> a@?J> 084=BN325a8 5a4 J/48a8

.a3N?0<0>, :d2/O8?a> ;<O?a =?4> �@<D;aP5J> !:48M?2?0> (�!) 5a4 J;04?a, 70 ?28

@4:3J?2=2 ?2> R@83K52> ?:@ #Ia=?<4B? ?: 1993, =?28 �@<D;aP5K F8D=2 (��).

%a<I6626a a@9K3250 5a4 : a<437M> ?D8 5<a?O8 706O8. (: 1973 ;<:=BO<2=a8 2 �a8La,

2  <6a8dLa 5a4 ?: �8D7J8: �a=L604:, 08O 2 �66Ida a5:6:N32=0 :5?O B<M84a 70?I. �

%:<?:/a6La 5a4 2  =;a8La J/48a8 7J62 ?: 1986 5a4 2 �@=?<La, 2 *486a8dLa 5a4 2 R:@2dLa

?: 1995. � d40N<@8=2 =@80BL=?250 ?28 12 #aR:@ 2004, M?a8 2 (=0B45K �27:5<a?La, 2

�=3:8La, 2 !N;<:>, 2 K0s?:8La, 2 K43:@a8La, 2 O@//a<La, 2 #I6?a, 2 %:6D8La, 2

R6:.08La 5a4 2 R6:.a5La ;<:=BO<2=-8 =?28 �@<D;aP5K F8D=2. G B:@6/-<L- 5-4 2

&:@7-8L-, :4 opoLe> emsIB3g5am sgm 1g  amo@aqLo@ 2007, eLmai sa meMseqa lJkg.

O4 ;<:Q;:3J=04> ;:@ ;<J;04 8a ;62<:N8 ?a @;:wKA4a ;<:> J8?a92 7J62 :8:7I1:8?a4

.5-8C5-a 8+7 �34)(;A(+7 . RN7AD8a 70 a@?I, ?a @;:wKA4a 7J62 3a ;<J;04 8a

JB:@8 a) =?a30<:N> 30=7:N> ;:@ 8a 0//@O8?a4 ?2 d27:5<a?La, ?: 5<I?:> d45aL:@,

?a a83<O;48a d45a4O7a?a, 5a3O> 5a4 ?: =0.a=7M 5a4 ?28 ;<:=?a=La ?D8

704:8:?K?D8, 5a4 .) .4O=472 :45:8:7La ?2> a/:<I>. �;4;6J:8, 3a ;<J;04 8a JB:@8 ?28

45a8M?2?a 8a a8?470?D;L1:@8 ?4> ;4J=04> ?:@ a8?a/D84=7:N, J?=4 O=?0 8a 0L8a4 =0

3J=2 8a a8a6a7.I8:@8 ?4>

@;:B<0O=04> ;:@ =@80;I/0?a4 2

4d4M?2?a ?:@ 7J6:@>, :4 :;:L0>

;0<46a7.I8:@8 ?:@> =?MB:@> ?2>

;:64?45K>, :45:8:745K> 5a4

8:74=7a?45K> J8D=2>.

� %OQEIA PQOR SGM OIJOMOLIJG
JAI MOLIRLASIJG EMXRG

1.1

R8ad-a.C )4B.8a6+ 8+7

�95<4aH.C7 >1<6+7

�5-8C5-a 4536;G5+6+7 68+1 ��

�6. �6D==I<4:.

4



� 435)Da 4537 8+1
O-.3130-.C .a-
!30-60a8-.C >1<6+

�30C .a- .a,C.318a

!30-60a8-.C "3/-8-.C

$3 6F68+0a TARGET2

$5a4)*3(5a00A8-a
.a- .B50a8a )95G

$5a4)*-.C
)4348)Da

OIJOMOLIJG OKOJKGQXRG
� ;<O?2 a;M;04<a /4a ?2 d274:@</La 74a> :45:8:745K> 5a4 8:74=7a?45K>

J8D=2> ;0<4/<IA0?a4 =?28 F530=2 Werner1 ?:@ 1970, 2 :;:La ;<:J.60;0 ?<La =?Id4a

?a :;:La 3a J;<0;0 8a :6:562<D3:N8 7JB<4 ?: 1980. ,=?M=:, a@?I ?a ;<O?a =BJd4a

/4a 74a :45:8:745K 5a4 8:74=7a?45K J8D=2 d08 ;<a/7a?:;:4K325a8 ;:?J 6M/D ?D8

=27a8?45O8 =@8a66a/7a?45O8 d4a?a<aBO8 ;:@ 0;45<a?:N=a8 d4038O> 70?I ?28

5a?I<<0@=2 ?:@ =@=?K7a?:> BrettonWoods =?4> a<BJ> ?2> d05a0?La> ?:@ ’70, 5a3O>

5a4 6M/D ?2> d4038:N> NA0=2> 70?I ?28 ;<O?2 ;0?<06aP5K 5<L=2 ?: 1973.

%<:5047J8:@ 8a a8?470?D;L=:@8 a@?K ?28 a=?I304a, ?a 088Ja ?M?0 5<I?2 7J62 ?2>

�O! d274:N</2=a8 ?: 1979 ?: �95<4aH.E !30-60a8-.E RF68+0a (�!R) .

!N<4: Ba<a5?2<4=?45M ?:@ K?a8 : 0+;a1-60E7 691a//a(0a8-.G1 -638-0-G1
( R�) , : :;:L:> 04=K/a/0 =?a30<J> a66I ;<:=a<7M=470> =@8a66a/7a?45J>

4=:?47L0> 70?a9N ?D8 8:74=7I?D8 ?D8 088Ja BD<O8.

!a?I ?: d0N?0<: 74=M ?2> d05a0?La> ?:@ ’80 0;a8K630 =?: ;<:=5K84: 2 4dJa 74a>

:45:8:745K> 5a4 8:74=7a?45K> J8D=2> 70 ?28 �84aLa �@<D;aP5K %<I92 ?:@ 1986, 2

:;:La d274:N</2=0 74a 084aLa a/:<I. F/480 M7D> 5a?a8:2?M M?4 ?a :AJ62 ?2> 084aLa>

a/:<I> 3a 7;:<:N=a8 8a a94:;:423:N8 ;6K<D> 7M8: 70 ?28 04=a/D/K 08M> 084aL:@

8:7L=7a?:> /4a ?4> BO<0> ;:@ 3a =@770?0LBa8 =0 a@?K8. (: 1988 ?: �95<4aH.E
R90'3F/-3 a8J30=0 =?28 �4-8534C Delors 8a ;<:?0L804 ?<M;:@> /4a ?28

@6:;:L2=2 ?2> O-.3130-.C7 .a- !30-60a8-.C7 >1<6+7 (O!�) . (: 1989 2

F530=2 Delors :dK/2=0 =?4> d4a;<a/7a?0N=04> =B0?45I 70 ?2 R91,C.+ ��a 
��
�����a��� 
��	� , 70 ?28 :;:La 4d<N3250 2 �@<D;aP5K F8D=2 (��) 5a4

?<:;:;:4K3250 2 R@83K52 /4a ?28 Ld<@=2 ?2> �@<D;aP5K> !:48M?2?a>. � =@83K52

a@?K @;0/<IA2 ?: *0.<:@I<4: ?:@ 1992 =?: #Ia=?<4B? (/4’ a@?M 5a4 70<45J> A:<J>

a;:5a60L?a4 R@83K52 ?:@ #Ia=?<4B?) 5a4 ?J3250 =0 4=BN ?28 12 $:07.<L:@ 1993.

� ;:<0La ;<:> ?28 O$� =?28 �@<O;2 :6:562<O3250 =0 ?<La =?Id4a. (: %<O?:

R?Id4: (1990-1993) 0LB0 D> 5N<4: Ba<a5?2<4=?45M ?28 ;6K<2 0;L?0@92 74a> 084aLa>

0@<D;aP5K> a/:<I> 70 ?28 09I604w2 M6D8 ?D8 0=D?0<45O8 A<a/7O8 =?28 060N30<2

5@56:A:<La a?M7D8, a/a3O8, 50Aa6aLD8 5a4 @;2<0=4O8 08?M> ?2> �@<O;2>.

(: �0N?0<: R?Id4: (1994-1998) 905L82=0 70 ?2 d274:@</La ?:@ �95<4aH.3F
!30-60a8-.3F �d5F0a837 5a4 a;:=5:;:N=0 =?28 ?0B845K ;<:0?:47a=La /4a ?:

� R91,C.+ 839  Aa685-;8

94)(5A:+ 83 1992

$5Da R8Ad-a 4537 8+1 O!�:

I. �1-aDa )95<4aH.C a(35A

II. �95<4aH.E !30-60a8-.E ?d590a

III. ��$ .a- )95G

1.2

2

1

3

4

5

6

1.1 �@<D;aP5K :6:56K<D=2
1.2 O45:8:745K :6:56K<D=2
1.3 !<4?K<4a =N/564=2>

1.4 �a=45I =?:4B0La /4a ?2
1O82 ?:@ 0@<O

1.5 (a :AJ62 ?:@ 0@<O
O5E6+0a

1 � :8:7a=La ?2> ;<:J<B0?a4 a;M ?:8 ?M?0 ;<D3@;:@</M ?:@ K:@907.:N</:@, PierreWerner.

5

1.



6

084aL: 8M74=7a, =?28 a;:A@/K ?xm @;0<.:645O8 0660477I?D8 5a4 =?28 ;qoOhgrg ?2>

=N/564=2> ?D8 :45:8:745O8 5a4 8:74=7a?45O8 ;:64?45O8 ?D8 5<a?O8 706O8 (O=?0 8a

d4a=Aa64=?:N8 @/4K d27M=4a :45:8:745I 5a4 =?a30<M?2?a ?D8 ?47O8). (: (<L?: R?Id4:

I<B4=0 ?28 12  a8:@a<L:@ 1999 70 ?:8 a70?I562?: 5a3:<4=7M ?D8 =@8a66a/7a?45O8

4=:?474O8, ?28 05BO<2=2 ?2> a<7:d4M?2?a> /4a ?28 I=52=2 ?2> 8:74=7a?45K> ;:64?45K>

=?28 �!( 5a4 ?28 04=a/D/K ?:@ 0@<O D> 084aL:@ 8:7L=7a?:>. �;M ?28 12  a8:@a<L:@

2002, ?a ?<a;01:/<a77I?4a 5a4 ?a 5J<7a?a 0@<O a;J5?2=a8 ?28 4d4M?2?a 8M747:@

B<K7a?:> =?4> =@770?JB:@=0> BO<0>, 08O JD> ?a ?J62 *0.<:@a<L:@ ?:@ 2002 ?a 03845I

?<a;01:/<a77I?4a 5a4 5J<7a?a 0LBa8 ;aN=04 8a JB:@8 4=BN 8M747:@ B<K7a?:>.

JQISGQIA #%��K�#�#
O4 BO<0> ;:@ 0;43@7:N8 8a @4:30?K=:@8 ?: 0@<O D> 8M74=7I ?:@> ;<J;04

8a 0;4?NB:@8 @w26M .a37M «d4a?2<K=472> =N/564=2>». O .a37M> =N/564=2>

a94:6:/0L?a4 70 .I=2 :<4=7J8a 5<4?K<4a ?2> R@83K52> ?:@ #Ia=?<4B?, ?a :;:La

a;a4?:N8 a;M 74a BO<a:

• @w26M .a37M 68a,)5E8+8a7 8-0G1
• @/4K d27M=4a :45:8:745I

• =?a30<K =@8a66a/7a?45K 4=:?47La

• Ba726I 5a4 =?a30<I 7a5<:;<M30=7a 0;4?M54a.

(a 5<4?K<4a JB:@8 d4a?@;D30L 70 ?J?:4: ?<M;:, O=?0 8a d4a=Aa6L10?a4 M?4 =?: (<L?:

R?Id4: ?2> O$� 3a /L8:8?a4 a;:d05?J> 7M8: BO<0> ;:@ a=5:N8 :45:8:745J>

;:64?45J> ;<:=a8a?:64=7J80> ;<:> ?2 =?a30<M?2?a 5a4 ;a<:@=4I1:@8 4=?:<45M

=?a30<M?2?a> ?47O8. RN7AD8a 70 ?2 R@83K52, 2 508?<45K ?<I;01a ?2> 5I30 BO<a>

3a ;<J;04 8a 0L8a4 a809I<?2?2 (.6. I<3<: 108 ?2> R@83K52>).

(: #I4: ?:@ 1998, =?2 =N8:d: 5:<@AK> ?2> �� =?4> �<@9J660>, 0;4.0.a4O3250 M?4 11 a;M

?a ?M?0 15 5<I?2 7J62 ?2> �� -�J6/4:, C0<7a8La,  =;a8La, Ca66La,  <6a8dLa,  ?a6La,

K:@907.:N</:, !I?D +O<0>, �@=?<La, %:<?:/a6La 5a4 *486a8dLa- ;62<:N=a8 ?a 5<4?K<4a

/4a ?28 @4:3J?2=2 ?:@ 084aL:@ 8:7L=7a?:>. O4 08 6M/D BO<0> @4:3J?2=a8 ?: 0@<O D> 5:48M

?:@> 8M74=7a ?28 12  a8:@a<L:@ 1999. � �66Ida, aA:N 05;6K<D=0 ?a 5<4?K<4a a@?I,

08?IB3250 70 ?2 =04<I ?2> =0 a@?K ?28 :7Ida BD<O8 ?28 12  a8:@a<L:@ 2001. Rsg rtmJBeia,

jai Ikka jqIsg lJk2, JBomsa> ejpkg<Orei sa 5<4?K<4a rNcjkirg>, emsIB32jam rsg fOmg sot

etqO - g 'kobemLa sgm 1g IamotaqLot 2007, g JNpqo> jai g LIksa sgm 1g IamotaqLot 2008.

O-.3130-.B7 43/-8-.B7

4536a1a83/-60B1)7 4537 8+

68a,)5E8+8a .a- a1)2A58+8)7

),1-.B7 .)185-.B7 85A4)*)7

15 .5A8+ 0B/+ B;391 9-3,)8C6)-

83 )95G

1.3

�6. �6D==I<4:.

� %OQEIA PQOR SGM OIJOMOLIJG
JAI MOLIRLASIJG EMXRG



7

1.
F8a a;M ?a 5<I?2 7J62, 2 R:@2dLa, d08 ;62<:N=0 Mkey siy pqoQpohJreiy. �;4;6J:8,

2 �a8La 5a4 ?: �8D7J8: �a=L604: 30D<:N8?a4 «5<I?2 7J62 70 04d45M 5a30=?O>». R0

a@?J> ?4> dN: BO<0> ;a<aBD<K3250, 70 ;<D?M5:66a ;:@ ;<:=a<?K325a8 =?2

R@83K52 /4a ?28 Ld<@=2 ?2> �@<D;aP5K> !:48M?2?a>, ?: d45aLD7a 8a 0;46J9:@8 0I8

3a =@770?0LBa8 K MB4 =?: (<L?: R?Id4: ?2> O$�, d26adK 0I8 3a @4:30?:N=a8 ?: 0@<O.

!a4 :4 dN: J5a8a8 B<K=2 ?2> a;:5a6:N7082> «<K?<a> 09aL<0=2>», 5:48:;:4O8?a>

=?: R90'3F/-3 8+7 �� M?4 d08 =5M;0@a8 ?2 =?4/7K 050L82 8a ;<:BD<K=:@8 =?:

(<L?: R?Id4:, d26adK M?4 d08 0;43@7:N=a8 a5M72 8a =@770?I=B:@8 =?2 1O82 ?:@

0@<O.

G R:@2dLa ja3O> jai emmJa apM si> dOdeja vOqe> pot 08sIB32jam apM so 2004

jai lesI 30D<:N8?a4 7J62 70 «;a<J5564=2», aA:N d08 ;62<:N8 a5M72 M60> ?4>

a;a4?:N7080> ;<:Q;:3J=04> /4a ?28 @4:3J?2=2 ?:@ 0@<O. O M<:> «4a5B../-6+»

=27aL804 M?4 J8a 5<I?:> 7J6:> 09a4<0L?a4 a;M :<4=7J80>, a66I MB4 M60> ?4>

d4a?I904> ;:@ 5a8:845I 4=BN:@8 a;M ?28 J8a<92 ?:@ (<L?:@ R?adL:@ ?2> O$�. R0

a@?J> ;0<46a7.I8:8?a4 M60> :4 d4a?I904> 70 ?4> :;:L0> 70?a.4.I10?a4 2 a<7:d4M?2?a

/4a ?28 I=52=2 8:74=7a?45K> ;:64?45K> =?: �-3-.+8-.E R90'3F/-3 ?2> �!(.

H;D> jai g R:@2dLa, J?=4 5a4 ?a tpMkoipa 5<I?2 7J62 pot dem Jvotm ajMlg tiohesKrei

so etqO d08 diahJsotm «<K?<0> 09aL<0=2>», M;D> a@?J> ;:@ d4a;<a/7a?0N325a8 ?:

�8D7J8: �a=L604: 5a4 2 �a8La.

�@?M =@80;I/0?a4 M?4 ?a 8Ja 5<I?2 7J62, 70 ?28 J8?a9K ?:@> =?28 ��, d0=70N:8?a4 8a

@4:30?K=:@8 ?0645I ?: 0@<O, M?a8 05;62<O=:@8 ?a .5-8C5-a 6F(./-6+7 . !I30 dN:

B<M84a -K 5a?M;48 a4?K7a?:> 08M> 5<I?:@> 7J6:@> 70 ;a<J5564=2- 2 �!( 5a4 2 �95<4aH.C
�4-8534C =@8?I==:@8 053J=04> =B0?45I 70 ?28 ;<M:d: M=:8 aA:<I ?28 05;6K<D=2

?D8 5<4?2<LD8 =N/564=2>. O4 08 6M/D 053J=04> /4a ?2 =N/564=2 6a7.I8:@8 0;L=2> @;Mw2

5a4 I66:@> ;a<I/:8?0> ;:@ 7;:<0L 8a 0;2<0I=:@8 ?28 J8?a92 ?2> BO<a> =?28 :45:8:7La

?2> 1O82> ?:@ 0@<O. R0 a@?J> .a=L10?a4 ?: R@7.:N64: ?2> �� ;<:5047J8:@ 8a a;:Aa=L=04

a8 3a 0;4?<a;0L =0 74a 8Ja BO<a 8a =@770?I=B04 K MB4 =?2 1O82 ?:@ 0@<O.

�ARIJA RSOIVEIA ��� SG
FXMG SO% E%QX

O4 BO<0> ;:@ a;a<?L1:@8 =K70<a ?2 1O82 ?:@ 0@<O K?a8 =B0?45I a8:45?J> :45:8:7L0>

;<48 a;M ?2 =@770?:BK ?:@> =0 a@?K8. RK70<a M7D> a;:?06:N8 7J<:> 74a> :45:8:7La>

;:@ 0L8a4 ;:6N 70/a6N?0<2 5a4 ;4: a@?I<52>. "M/D ?:@ 70/J3:@> ?2>, 2 1O82 ?:@ 0@<O

7;:<0L 8- =@/5<430L 70 70/I60> :45:8:7L0>, M;D> :4 �8D7J80> %:64?0L0> K 2  a;D8La.

1.4

�F3 .5A8+ 0B/+ B;391 «5C85a

)2aD5)6+7»

$a 1Ba .5A8+ 0B/+ B;391 d)60)9,)D

E8- ,a 9-3,)8C6391 8)/-.A 83 )95G



� 1O82 ?:@ 0@<O 0L8a4 7La a;M ?4> 70/a6N?0<0> :45:8:7L0> ;a/5:=7LD> 70 ;623@=7M

318 05a?:77@<LD8 ?: 2006. � �@<D;aP5K F8D=2 =?: =N8:6M ?2> ;0<46a7.I804 27

5<I?2 7J62 5a4 JB04 ;623@=7M 493 05a?:77N<4a. R@/5<4?45I, :4 �8D7J80> %:64?0L0>

5a4 2  a;D8La JB:@8 ;623@=7M 299 5a4 128 05a?:77N<4a a8?L=?:4Ba.

H=:8 aA:<I ?: a.a,A5-683 )(;G5-3 453HE1 (��") =0 7:8Id0> -63d91a0Da7
a(35a68-.C7 dF1a0+7 , :4 �8D7J80> %:64?0L0> K?a8 2 70/a6N?0<2 :45:8:7La ?: 2006,

70 19,7% ?:@ ;a/5:=7L:@ ��%, 08O 2 1O82 ?:@ 0@<O a5:6:@30L 70 14,3%. (: 70<Ld4: ?2>

 a;D8La> K?a8 6,3%. (: 70<Ld4: 5I30 BO<a> ?2> 1O82> ?:@ 0@<O 90BD<4=?I K?a8

=27a8?45I 745<M?0<:: ?: 70/a6N?0<: a8?4=?:4B:N=0 =0 3,9% ?:@ ;a/5M=74:@ ��% ?: 2006.

�8 5a4 2 1O82 ?:@ 0@<O 7;:<0L 8a 0;2<0a=?0L =27a8?45I a;M ?4> 0906L904> =?28

;a/5M=74a :45:8:7La, ?: /0/:8M> M?4 d4a3J?04 74a 64/M?0<: a8:45?K :45:8:7La =27aL804

M?4 :4 70?a.:6J> =?4> ?47J> ?D8 9J8D8 a/a3O8 JB:@8 ;0<4:<4=7J80> 7M8: 0;4;?O=04>

=?4> 0=D?0<45J> ?47J>. ,=?M=:, 2 :45:8:7La ?2> 0L8a4 ;4: a8:45?K a;M a@?K ?D8

�8D7J8D8 %:64?04O8 K ?2>  a;D8La>. O4 09a/D/J> a/a3O8 5a4 @;2<0=4O8 ?2> 1O82>

?:@ 0@<O D> ;:=:=?M ?:@ ��% K?a8 =27a8?45I @w26M?0<0> ?: 2006 (21,6%)2 J8a8?4

?D8 a8?L=?:4BD8 09a/D/O8 ?D8 �8D7J8D8 %:64?04O8 (11%) 5a4 ?2>  a;D8La> (16,8%).

$A OUEKG SO% E%QX
#0 ?28 5a34J<D=2 ?2> O-.3130-.C7 .a- !30-60a8-.C7 >1<6+7

(O!�) , 2 �� J5a80 J8a =27a8?45M .K7a ;<:> ?28 :6:56K<D=2 ?2> 0=D?0<45K>

a/:<I>. O4 5a?a8a6D?J> 5a4 :4 0;4B04<K=04> 7;:<:N8 ;6J:8 0N5:6a 8a =@/5<L8:@8

?4> ?47J> 5a4 8a .<L=5:@8 ?:@> ;4: a8?a/D84=?45:N> ;<:7230@?J> =?2 1O82 ?:@ 0@<O.

�;4;6J:8, 2 O$� ;a<JB04 J8a ;0<4.I66:8 :45:8:745K> 5a4 8:74=7a?45K> =?a30<M?2?a>

/4a M62 ?28 �@<O;2, ?: :;:L: 0@8:0L ?2 d4a?K<2=2 ?2> a8I;?@92> 5a4 ?2 d274:@</La

3J=0D8 0</a=La>. Pa<I6626a, ?: 084aL: 8M74=7a JB04 09a60Lw04 ?4> d4a?a<aBJ> ;:@

;<:5a6:N=a8 :4 a;M?:70> 70?a.:6J> ?D8 =@8a66a/7a?45O8 4=:?474O8 ?D8 ;<O28

03845O8 8:74=7I?D8.

� 04=a/D/K ?D8 ?<a;01:/<a77a?LD8 5a4 ?D8 50<7I?D8 0@<O ?28 12  a8:@a<L:@ 2002

a;6:;:L2=0 =0 70/I6: .a37M ?4> 70?a548K=04> 08?M> ?2> 1O82> ?:@ 0@<O. O4 ?47J>

 Da a4E 8-7 0)(a/F8)5)7 3-.3130D)7

839 .E6039

")5-35-60B1+ )2A58+6+ a4E 83

)2<8)5-.E )04E5-3

 -a 45a(0a8-.C )1-aDa a(35A (-a

a(a,A .a- 94+5)6D)7

1.5

�6. C6D==I<4:.
2 Sa rsoiveLa cia sg fOmg sot etqO dem peqikalbImotm sgm JNpqo jai sg LIksa.

8

� %OQEIA PQOR SGM OIJOMOLIJG
JAI MOLIRLASIJG EMXRG



?D8 a/a3O8 5a4 ?D8 @;2<0=4O8 7;:<:N8 8a =@/5<43:N8 70 74a 7a?4I 5a4 :4 ;62<D7J>

8a ;<a/7a?:;:423:N8 70 ?: Ld4: 8M74=7a =0 M60> ?4> BO<0>.

#0 ?2 /J882=2 ?:@ 0@<O 09a60LA325a8 ?: 5M=?:> ?D8 =@8a66a/O8 =0 9J8: 8M74=7a

5a4 :4 =@8a66a/7a?45:L 5L8d@8:4 =?2 1O82 ?:@ 0@<O. !a?I ?: ;a<063M8, a@?:L :4

;a<I/:8?0> ;a<07;Md41a8 ?: d4a=@8:<4a5M a8?a/D84=7M. � 08L=B@=2 ?:@

a8?a/D84=7:N a@9I804 ?4> ;43a8M?2?0> /4a a;:?060=7a?45M?0<2 B<K=2 ?D8

d4a3J=47D8 ;M<D8. #0 ?: 084aL: 8M74=7a d40@5:6N80?a4 2 6Kw2 0;08d@?45O8

a;:AI=0D8, 5a3O> :4 d4a5@7I8=04> ?D8 =@8a66a/7a?45O8 4=:?474O8 d08 7;:<:N8

;6J:8 8a 0;2<0I=:@8 ?28 a;Md:=2 ?D8 0;08dN=0D8 ;:@ ;<a/7a?:;:4:N8?a4 a;M

BO<a =0 BO<a 08?M> ?2> 1O82> ?:@ 0@<O.

%<48 a;M ?28 04=a/D/K ?:@ 0@<O, :4 B<27a?:;4=?D?45J> a/:<J> 0LBa8 5a?I 5a8M8a

03845M Ba<a5?K<a. (a B<27a?:d:?45I 7J=a, M;D> ?a :7M6:/a ?:@ �27:=L:@ 5a4 :4

70?:BJ>, 05A<I1:8?a8 =0 03845I 8:7L=7a?a. � 04=a/D/K ?:@ 0@<O a;:?J60=0 J8a

=27a8?45M .K7a ;<:> ?28 08:;:L2=2 ?D8 B<27a?:;4=?D?45O8 a/:<O8 ?2> 1O82>

?:@ 0@<O 5a4 3a =@80BL=04 8a 0;2<0I104 ?2 d4I<3<D=2 ?2> :45:8:7La> ?2> 1O82> ?:@

0@<O. � 08:;:L2=2 a@?K 0L8a4 :<a?K =0 M6a ?a =270La ?2> B<27a?:;4=?D?45K>

d4I<3<D=2>:

• � d-a85a4)*-.C ;5+0a8a(35A ?2> 1O82> ?:@ 0@<O 0L8a4 ;6K<D>

08:;:427J82.

• � a(35A 303/E(<1 =0 0@<O JB04 08:;:4230L 70 I<?4: ?<M;:, d4a3J?04

0;a<5J> .I3:> 5a4 <0@=?M?2?a, 5a4 ;a<JB04 J8a 0@<N AI=7a 0;46:/O8 M=:8

aA:<I ?4> 0;08dN=04> 5a4 ?2 B<27a?:dM?2=2.

• � a(35A 0)83;G1 ?2> 1O82> ?:@ 0@<O a8?470?D;L10?a4 M6: 5a4 ;4: =@B8I

D> 084aLa a/:<I.

• O4 0/BO<40> 5a4 d4a=@8:<4a5J> =@/BD80N=04> 5a4 09a/:<J> JB:@8 a@9230L

70?a9N ?D8 ?<a;01O8 =?2 1O82 ?:@ 0@<O.

(: .I3:> 5a4 2 ;:4M?2?a 74a> 084aLa> B<27a?:;4=?D?45K> a/:<I> d40@5:6N8:@8 ?2

B<27a?:dM?2=2 ?2> :45:8:745K> a8I;?@92> 5a4, 5a?' 0;J5?a=2, ?2 d274:@</La 3J=0D8

0</a=La>. FB:@8 ;6J:8 d40@<@830L 5a?I ;:6N :4 0;46:/J> a;:?a7L0@=2> 5a4 0;08dN=0D8.

O4 0;4B04<K=04> 7;:<:N8 8a 0570?a660@3:N8 74a ;:6N 70/I62 50Aa6a4a/:<I /4a ?2

B<27a?:dM?2=2 ?D8 d<a=?2<4:?K?D8 ?:@>, 5a3O> 5a4 8a B<2=47:;:4K=:@8 8Ja

B<27a?:d:?45I 7J=a /4a 8a ;<:=?a?0@3:N8 a;M d4IA:<:@> B<27a?::45:8:745:N>

548dN8:@> 5a4 8a .06?4O=:@8 ?2 d4aB0L<4=2 ?D8 0;08dN=0O8 ?:@>.

>;391 )2a/)-:,)D 3-

691a//a(0a8-.3D .D1d913- .a- 83

.E6837 691a//a(G1

E1343D+6+ 8<1

;5+0a834-68<8-.G1 a(35G1

9

1.



1952

(: �J6/4:, 2 C0<7a8La, 2 Ca66La, 2
 ?a6La, ?: K:@907.:N</: 5a4 :4
!I?D +O<0> 4d<N:@8 ?28
�@<D;aP5K !:48M?2?a E83<a5a 5a4
+I6@.a (�!�+).

1958
(L308?a4 =0 4=BN :4 R@83K50> ?2>
&O72> 5a4 d274:@</0L?a4 2
�@<D;aP5K O45:8:745K !:48M?2?a
(�O!) 5a4 2 �@<D;aP5K !:48M?2?a
�?:745K> �8J</04a> (�@<a?M7).

1967
R@83K52 =@/BO80@=2> ?D8 ?<4O8
@A4=?I708D8 !:48:?K?D8 (�!�+,
�O!, �@<a?M7).

1970

%a<:@=4I10?a4 2 F530=2 Werner, ?:
;<O?: =BJd4: /4a 74a 8:74=7a?45K
J8D=2.

1973
F8?a92 ?2> �a8La>, ?2>  <6a8dLa>
5a4 ?:@ �8D7J8:@ �a=460L:@ =?4>
�@<D;aP5J> !:48M?2?0> (�!).

1979
HJ=;4=2 ?:@ �@<D;aP5:N
$:74=7a?45:N R@=?K7a?:> (�$R).

1981

F8?a92 ?2> �66Ida> =?4> �!.

1986
F8?a92 ?2>  =;a8La> 5a4 ?2>
%:<?:/a6La> =?4> �!.

1987

(L30?a4 =0 4=BN 2 �84aLa �@<D;aP5K
%<I92, a8:L/:8?a> ?: d<M7: /4a ?28
084aLa a/:<I.

1989

� �;4?<:;K Delors ;a<:@=4I104
J530=2 /4a ?28 O45:8:745K 5a4
$:74=7a?45K F8D=2.

OQORGLA

10



1990
F8a<92 ?:@ %<O?:@ R?adL:@ ?2>
O$�.

1993
(L30?a4 =0 4=BN 2 R@83K52 /4a ?28
�@<D;aP5K F8D=2 (R@83K52 ?:@
#Ia=?<4B?).

1994

F8a<92 ?:@ �0N?0<:@ R?adL:@ ?2>
O$�.  d<N0?a4 ?: �@<D;aP5M
$:74=7a?45M Gd<@7a (�$ ) =?2
*<a/5A:N<?2.

1995
F8?a92 ?2> �@=?<La>, ?2>
*486a8dLa> 5a4 ?2> R:@2dLa>
=?28 ��.

1998
(: �$ ?L30?a4 @;M 055a3I<4=2 5a4
4d<N0?a4 2 �@<D;aP5K !08?<45K
(<I;01a =?2 *<a/5A:N<?2.

1999

F8a<92 ?:@ (<L?:@ R?adL:@ ?2>
O$� 70 11 =@770?JB:@=0> BO<0>.
�4=a/D/K ?:@ 0@<O D> 084aL:@
8:7L=7a?:>.

(L30?a4 =0 4=BN 2 ?<:;:;:427J82
R@83K52 /4a ?28 �@<D;aP5K F8D=2
(R@83K52 ?:@ E7=?0<8?a7).

2001
� �66Ida =@770?JB04 D> dDdJ5a?2
BO<a =?2 1O82 ?:@ 0@<O.

2002

(L308?a4 =0 5@56:A:<La ?a
?<a;01:/<a77I?4a 5a4 ?a 5J<7a?a 0@<O.

2003
(L30?a4 =0 4=BN 2 ?<:;:;:427J82
R@83K52 /4a ?28 �@<D;aP5K F8D=2
(R@83K52 ?2> $L5a4a>).

2004

F8?a92 dJ5a 8JD8 BD<O8 =?28
�� ?28 12 #aR:@.

2007
Le sgm Jmsa9g sgy BotkcaqLay jai sgy
&otlamLay g EE aqihleL pkJom 27 lJkg.
G RkobemLa eirJqvesai rsg fOmg sot
etqO. So DejJlbqio tpocqIAesai g
RtmhKjg sgy KirrabOmay.

2008
G JNpqoy jai g LIksa eirJqvomsai rsg
fOmg sot etqO, g opoLa pkJom aqihleL
15 lJkg.

11

1.



1212

$O E%QXPA ΪJO R%RSGLA JEMSQIJXM
SQAPEFXM JAI SO E%QXR%RSGLA

(: �95<4aH.E RF68+0a �)185-.G1 $5a4)*G1 (�R�$) d274:@</K3250

=N7AD8a 70 ?2 R@83K52 ?:@ #Ia=?<4B? 5a4 ?: !a?a=?a?45M ?:@ �@<D;aP5:N

R@=?K7a?:> !08?<45O8 (<a;01O8 5a4 ?2> �95<4aH.C7 �)185-.C7 $5A4)*a7 .

�;:?060L?a4 a;M ?28 �@<D;aP5K !08?<45K (<I;01a (�!() 5a4 ?4> 03845J> 508?<45J>

?<I;010> (�38!() M6D8 ?D8 5<a?O8 706O8 ?2> ��.

(: �95<6F68+0a a;:?060L?a4 a;M ?28 �!( 5a4 ?4> �38!( ?D8 5<a?O8 706O8

?2> �� ;:@ JB:@8 @4:30?K=04 ?: 0@<O (0;L ?:@ ;a<M8?:> 15).

(a M</a8a 6Kw2> a;:AI=0D8 ?2> �!( 0L8a4 ?: �-3-.+8-.E R90'3F/-3 5a4 2

�.8)/)68-.C �4-8534C . O4 a;:AI=04> ?2> �!( /4a ?2 8:74=7a?45K ;:64?45K

6a7.I8:8?a4 a;M ?: �4:452?45M R@7.:N64:. � �5?060=?45K �;4?<:;K @6:;:40L ?4>

a;:AI=04> 5a4 a8a6a7.I804 ?28 0@3N82 /4a ?28 5a3270<48K d4aB0L<4=2 ?2> �!(. (:

?<L?: M</a8: 6Kw2> a;:AI=0D8 ?2> �!( 0L8a4 ?: C)1-.E R90'3F/-3 , ?: :;:L:

3a =@80BL=04 8a @AL=?a?a4 M=: 3a @;I<B:@8 5<I?2 7J62 ?2> �� ?a :;:La d08 3a JB:@8

a5M72 @4:30?K=04 ?: 0@<O D> 8M74=7I ?:@>.

� �%QXPA@JG JEMSQIJG SQAPEFA
� �!( 4d<N3250 ?:8  :N84: ?:@ 1998 =?2 *<a/5A:N<?2 5a4 d4adJB?250 ?:

�@<D;aP5M $:74=7a?45M Gd<@7a (�$ ). �;:?060L J8a8 @;0<03845M :</a84=7M 70 d45K ?:@

8:745K ;<:=D;45M?2?a. G EJS rsecIfesai epL sot paqMmsoy re sqLa jsLqia rso jJmsqo

sgy UqacjφoNqsgy, akkI so 2011 3a lesaφeq3eL rsiy mJey sgy ecjasarsIreiy, oi opoLey

jasarjetIfomsai rso amasokijM slKla sgy pMkgy.

(: ;<:=D;45M ?2> �!( 0L8a4 ;<a/7a?45I 0@<D;aP5M, 5a3O> ;<:J<B0?a4 5a4 a;M ?4>

27 BO<0> ?2> �@<D;aP5K> F8D=2>.

$A JAHGJOMSA SOT
ETQXRTRSGLASOR

(: �@<D=N=?27a JB04 ?J==0<a .a=45I 5a3K5:8?a. (: ;<O?: 0L8a4 8a 05?060L ?2

8:74=7a?45K ;:64?45K ;:@ 0/5<L804 ?: �4:452?45M R@7.:N64: ?2> �!(, ;.B. ?4>

a;:AI=04> /4a ?a .a=45I 0;4?M54a ?2> �!( (?: )/A;-683 )4-8E.-3 4536:35A7

� ��$ )D1a- B1a7 94)5),1-.E7

35(a1-60E7

$3 �-3-.+8-.E R90'3F/-3 /a0'A1)-

a43:A6)-7 (-a 8a 'a6-.A )4-8E.-a

�OLG JAI JAHGJOMSA

2.1

2.2

2.3

�6. �6D==I<4:.



2.
� 435)Da 4537 8+1
O-.3130-.C .a-
!30-60a8-.C >1<6+

�30C .a- .a,C.318a

!30-60a8-.C "3/-8-.C

$3 6F68+0a TARGET2

$5a4)*3(5a00A8-a
.a- .B50a8a )95G

$5a4)*-.C
)4348)Da

1313

/4a ?4> 45A2)-7 .F5-a7 a1a;5+0a83dE8+6+7 5a4 ?a 0;4?M54a ?2> d-)9.E/916+7
35-a.C7 ;5+0a83dE8+6+7 5a4 ?2> d-)9.E/916+7 a43d3;C7
.a8a,B6)<1 ), 5a3O> 5a4, 0AM=:8 5<L80?a4 a8a/5aL:, ?4> a;:AI=04> ;:@

=B0?L1:8?a4 70 8:74=7a?45:N> =?MB:@> 5a4 l0 ?28 ;<:=A:<I d4a30=L7D8. � �5?060=?45K

�;4?<:;K 0L8a4 a<7Md4a /4a ?28 0Aa<7:/K ?2> 8:74=7a?45K> ;:64?45K>, 74a

a<7:d4M?2?a ;:@ a=50L dL8:8?a> :d2/L0> =?4> �38!(. C4a ;a<Id04/7a, 2 �5?060=?45K

�;4?<:;K a;:Aa=L104 7La A:<I ?28 0.d:7Ida =B0?45I 70 ?28 5a?a8:7K <0@=?M?2?a>

=?:8 ?<a;0145M ?:7Ja 7J=D ?D8 ;<I90D8 5N<4a> a8aB<27a?:dM?2=2>.

(a 0;M708a dN: 5a3K5:8?a ?:@ �@<D=@=?K7a?:> aA:<:N8 ?2 d408J</04a 45A2)<1
691a//A(0a837 , 5a3O> 5a4 ?28 5a?:BK 5a4 d4aB0L<4=2 ?D8 0;L=27D8

=@8a66a/7a?45O8 d4a30=L7D8 ?D8 BD<O8 ?2> 1O82> ?:@ 0@<O.

O4 �38!( ?:@ �@<D=@=?K7a?:> JB:@8 70?a.4.I=04 =?28 �!( =@8a66a/7a?45I

d4a3J=47a ;:@ a8?4=?:4B:N8 =@8:645I =0 40 d4=05a?:77N<4a 0@<O ;0<L;:@ (85% =0

9J8: 8M74=7a 5a4 15% =0 B<@=M). R0 a8?I66a/7a, :4 �38!( JB:@8 B183.)7
a4a-8C6)-7 J8a8?4 ?2> �!( 05A<a=7J80> =0 0@<O. O4 �38!( ?:@

�@<D=@=?K7a?:> =@770?JB:@8 =?2 d4aB0L<4=2 ?D8 =@8a66a/7a?45O8 d4a30=L7D8 ?2>

�!(, 604?:@</O8?a> D> d4a70=:6a.2?J>, =N7AD8a 70 ?4> 5a?0@3@8?K<40> /<a77J>

;:@ JB04 30=;L=04 2 �!( /4a ?2 d4aB0L<4=2 Ba<?:A@6a5L:@. O4 �38!( 5a?JB:@8 5a4

d4aB04<L1:8?a4 ?a @;M6:4;a =@8a66a/7a?45I d4a3J=47a ?:@ �@<D=@=?K7a?:> ;:@

;a<a7J8:@8 =?28 5a?:BK ?:@>. O4 =@8a66a/J> ;:@ aA:<:N8 a@?I ?a

=@8a66a/7a?45I d4a3J=47a <@37L1:8?a4 a;M ?: �@<D=N=?27a. �4d45M?0<a, 5I30

=@8a66a/K ;:@ @;0<.aL804 :<4=7J8a M<4a ;<:Q;:3J?04 ?28 05 ?D8 ;<:?J<D8 J/5<4=2

?2> �!(.

(: ?J?a<?: .a=45M 5a3K5:8 ?:@ �@<D=@=?K7a?:> aA:<I ?28 ;<:O32=2 ?2> :7a6K>

604?:@</La> ?D8 =@=?27I?D8 ;62<D7O8. �;4;6J:8, ?: �@<D=N=?27a =@7.I6604 =?28

I=52=2 ?2> 0;:;?0La> ?:@ B<27a?:;4=?D?45:N ?:7Ja, ;a<JB:8?a> =@7.:@6J> =?a

8:7:30?45I M</a8a =0 ;0dLa ?2> a<7:d4M?2?I> ?:@ 5a4 5a?a<?L1:8?a> 8:74=7a?45I

5a4 B<27a?:;4=?D?45I =?a?4=?45I =?:4B0La.

� R@83K52 sot LIarsqivs :<L104 0;L=2> M?4 2 �!( JB04 ?: a;:5604=?45M d45aLD7a

8a 0/5<L804 ?28 J5d:=2 ?<a;01:/<a77a?LD8 0@<O.

R91a//a(0a8-.A d-a,B6-0a 439

.a8B;391 + ��$ .a- 3- �,1�$

2

1

3

4

5

6

2.1 (: �@<D;aP5M RN=?27a
!08?<45O8 (<a;01O8 5a4 ?:
�@<D=N=?27a

2.2 � �@<D;aP5K !08?<45K (<I;01a
2.3 (a 5a3K5:8?a ?:@ �@<D=@=?K7a?:>

2.4 �809a<?2=La
2.5 O4 03m45J> 50m?<45J> ?<I;010>
2.6 (a M</a8a 6Kw2> a;:AI=0D8

?2> �!(
2.7 O4 e;4?<:;J> ?:@ �R!(



1414

"536<4-.C a1)2a58+6Da

K)-8395(-.C a1)2a58+6Da

�6. �6D==I<4:.

�MENAQSGRIA
!a?I ?28 I=52=2 ?D8 5a325M8?D8 ;:@ aA:<:N8 ?: �@<D=N=?27a, 2 �!( 5a4

:4 03845J> 508?<45J> ?<I;010> d08 0;4?<J;0?a4 8a 12?:N8 K 8a dJB:8?a4 @;:d0L904>

a;M 5:48:?45I M</a8a K :</a84=7:N>, a;M :;:4adK;:?0 5@.J<82=2 BO<a> ?2> ��

K a;M :;:4:8dK;:?0 I66: :</a84=7M. %a<:7:LD>, ?a 5:48:?45I M</a8a 5a4 :4

5:48:?45:L :</a84=7:L, 5a3O> 5a4 :4 5@.0<8K=04> ?D8 5<a?O8 706O8, d08 0;4?<J;0?a4

8a 0;4d4O5:@8 8a 0;2<0I1:@8 ?a 7J62 ?D8 :</I8D8 6Kw2> a;:AI=0D8 ?2> �!( K

?D8 �38!( 5a?I ?28 I=52=2 ?D8 5a325M8?D8 ?:@>.

(: 5a?a=?a?45M ?:@ �R!( 5a4 ?2> �!( d4a=Aa6L104 ?2 32?0La ?D8 d4:452?O8 ?D8

�38!( 5a4 ?D8 706O8 ?2> �.8)/)68-.C7 �4-8534C7 70 ?a a5M6:@3a 7J?<a:

• ;08?a0?K> ?:@6IB4=?:8 32?0La /4a ?:@> d4:452?J> ?D8 �38!(,

• 72 a8a80O=472, :5?a0?K> 32?0La /4a ?a 7J62 ?2> �5?060=?45K> �;4?<:;K> ?2>

�!(,

• 2 a;a66a/K 7J6:@> ?2> �5?060=?45K> �;4?<:;K> a;M ?a 5a3K5:8?I ?:@ 0L8a4

d@8a?K 7M8: =0 ;0<L;?D=2 a845a8M?2?a> K =:.a<:N ;a<a;?O7a?:>. R?28

;0<L;?D=2 a@?K, a<7Md4: /4a ?28 0;L6@=2 :;:4a=dK;:?0 d4aA:<I> 0L8a4 ?:

�-.a68C5-3 8<1 �95<4aH.G1 �3-138C8<1 .

(: �@<D=N=?27a 0L8a4 0;L=2> 604?:@</45I a809I<?2?:. � �!( 5a4 :4 �38!( JB:@8

=?2 d4I30=K ?:@> M6a ?a 7J=a 5a4 ?4> a<7:d4M?2?0> ;:@ a;a4?:N8?a4 /4a ?28 I=52=2

a;:?060=7a?45K> 8:74=7a?45K> ;:64?45K> 5a4 JB:@8 09:@=4:d:?230L 8a a;:Aa=L1:@8

a@?M8:7a /4a ?: ;O> 5a4 ;M?0 3a ?a B<2=47:;:4:N8.

(: �@<D=N=?27a a;a/:<0N0?a4 8a B:<2/0L dI804a =0 5:48:?45:N> :</a84=7:N> K

03845:N> d27M=4:@> A:<0L>, /0/:8M> ;:@ 084=BN04 ;0<a4?J<D ?28 a809a<?2=La ?:@

5a4 ?: ;<:A@6I==04 a;M 0;4<<:J> ;:@ a=5:N8 :4 d27M=40> a<BJ>. �;4;6J:8, ?:

�-3-.+8-.E R90'3F/-3 ?2> �!( JB04 ?: d45aLD7a 8a 05dLd04 d0=70@?45:N>

5a8:84=7:N> =0 =BJ=2 70 ?28 05?J60=2 ?D8 5a325M8?D8 ?:@ �R!(, 5a3O> 5a4 =0

:<4=7J80> I660> ;0<4;?O=04>, M;D> :<L10?a4 70 04d45J> d4a?I904> ?:@

R90'39/D39 8+7 �� .

2.4

�OLG JAI JAHGJOMSA



1515

2.
Central Bank and
Financial Services
Authority of Ireland

Bank Ċentrali ta’
Malta / Central
Bank of Malta

De Nederlandsche
Bank

Banca d’Italia

JemsqijK
SqIpefa sgy
JNpqot

Banque centrale
du Luxembourg

Oesterreichische
Nationalbank

Nationale Bank van
België / Banque
Nationale de Belgique

Banco de España

Banka Slovenije

Banque de France

(<I;01a ?2>
�66Id:>

Suomen Pankki -
Finlands BankBanco de Portugal

Deutsche
Bundesbank



OI EHMIJER JEMSQIJER SQAPEFER
O4 03845J> 508?<45J> ?<I;010> ?:@ �@<D=@=?K7a?:> JB:@8 8:745K

;<:=D;45M?2?a (=N7AD8a 70 ?:@> 8M7:@> ?2> :450La> BO<a>), 2 :;:La 0L8a4 d4a5<4?K

a;M ?2 8:745K ;<:=D;45M?2?a ?2> �!(. %a<I6626a, a;:?06:N8 a8a;M=;a=?: 7J<:>

?:@ �@<D=@=?K7a?:>, ?: :;:L: JB04 ?28 0@3N82 /4a ?2 68a,)5E8+8a 8<1 8-0G1
=?2 1O82 ?:@ 0@<O, 5a4 604?:@</:N8 70 .I=2 ?4> 5a?0@3@8?K<40> /<a77J> 5a4 ?4>

:d2/L0> ?2> �!( /4a ?28 I=52=2 ?D8 5a325M8?D8 ?:@ �@<D=@=?K7a?:>.

O4 �38!( =@770?JB:@8 =?28 I=52=2 ?2> 084aLa> 8:74=7a?45K> ;:64?45K> ?2> 1O82>

?:@ 0@<O. �4080</:N8 ;<I904> 8:74=7a?45K> ;:64?45K>, ;a<JB:8?a> /4a ;a<Id04/7a

B<K7a 508?<45K> ?<I;01a> =?a 4-68<8-.A -d5F0a8a , 5a4 d4a=Aa6L1:@8 ?:

d4a5a8:84=7M ?D8 0/BO<4D8 5a4 d4a=@8:<4a5O8 ;62<D7O8 BD<L> ?2 B<K=2

70?<2?O8. �;4;6J:8, d4080</:N8 ;<I904> d4aB0L<4=2> =@8a66a/7a?45O8 d4a30=L7D8

?M=: /4a d45M ?:@> 6:/a<4a=7M M=: 5a4 /4a 6:/a<4a=7M ?2> �!(.

�;4;<:=3J?D>, :4 �38!( 0L8a4 =0 70/I6: .a37M @;0N3@80> /4a ?2 =@66:/K 03845O8

=?a?4=?45O8 =?:4B0LD8 5a4 /4a ?28 J5d:=2 5a4 d4aB0L<4=2 ?D8 ?<a;01:/<a77a?LD8

0@<O =?2 BO<a ?:@>. �5M72, :4 �38!( a=5:N8 604?:@</L0> ;:@ d08 ;<:.6J;:8?a4

a;M ?: !a?a=?a?45M, 05?M> 0I8 ?: �4:452?45M R@7.:N64: 30D<K=04 M?4 a@?J> d08

=@7.adL1:@8 70 ?:@> =?MB:@> 5a4 ?a 5a3K5:8?a ?:@ �@<D=@=?K7a?:>.

RN7AD8a 70 ?4> 03845J> 8:7:30=L0>, =?4> �38!( 7;:<:N8 8a a8a?03:N8 5a4 I660>

604?:@</L0> ;:@ d08 =B0?L1:8?a4 70 ?4> 604?:@</L0> 8:74=7a?45K> ;:64?45K>: :<4=7J80>

�38!( =@770?JB:@8 =?28 ?<a;0145K 0;:;?0La ?:@ B<27a?:;4=?D?45:N ?:7Ja K/5a4

604?:@</:N8 D> .a=45M> ?<a;01L?2> ?2> 5@.J<82=2>.

$A OQCAMA KGWGR APOUAREXM
SGR EJS

(: �4:452?45M R@7.:N64: ?2> �!( a;:?060L?a4 a;M ?a 7J62 ?2> �5?060=?45K>

�;4?<:;K> ?2> �!( 5a4 ?:@> d4:452?J> ?D8 �38!( ?D8 BD<O8 ?2> 1O82> ?:@ 0@<O.

(: !a?a=?a?45M ?:@ �R!( :<L104 M?4 ?: �4:452?45M R@7.:N64: ?2> �!( ;<J;04 8a

=@80d<4I104 ?:@6IB4=?:8 10 A:<J> 0?2=LD>. O4 270<:728L0> ?D8 =@80d<4I=0D8

5a3:<L1:8?a4 a;M ?: Ld4: ?: �4:452?45M R@7.:N64: .I=04 ;<M?a=2> ?2> �5?060=?45K>

�;4?<:;K>. O4 =@80d<4I=04> 7;:<:N8 0;L=2> 8a ;<a/7a?:;:423:N8 70 ?2 7:<AK

1616

O- �,1�$ d-)1)5(3F1 45A2)-7

130-60a8-.C7 43/-8-.C7

$3 �-3-.+8-.E R90'3F/-3

691)d5-A*)- .A,) d)F8)5+ "B048+

2.5

2.6

�6. �6D==I<4:.

�OLG JAI JAHGJOMSA



?260d4I=50w2>, 05?M> a8 d4aAD8K=:@8 ?:@6IB4=?:8 ?<04> d4:452?J>. (: �4:452?45M

R@7.:N64: =@80d<4I104 0;L ?:@ ;a<M8?:> dN: A:<J> ?: 7K8a, =@8K3D> ?28 ;<O?2

5a4 ?28 ?<L?2 %J7;?2 5I30 7K8a. (a 3J7a?a 8:74=7a?45K> ;:64?45K> =@12?:N8?a4

=@8K3D> 7M8: 5a?I ?28 ;<O?2 =@80d<La=2 ?:@ 7K8a.

O %<M0d<:> ?:@ R90'39/D39 8+7 �� 5a4 J8a 7J6:> ?2> �95<4aH.C7
�4-8534C7 7;:<:N8 8a =@770?JB:@8 =?4> =@80d<4I=04>, a8 5a4 7M8: ?a 7J62 ?:@

�-3-.+8-.3F R90'39/D39 JB:@8 d45aLD7a wKA:@. !I30 7J6:> ?:@ �4:452?45:N

R@7.:@6L:@ JB04 7La wKA: 5a4 :4 a;:AI=04> 6a7.I8:8?a4 70 a;6K ;604:w2ALa, 05?M>

a;M ?4> a;:AI=04> /4a B<27a?45I 12?K7a?a ;:@ aφ:<:N8 ?28 �!(. R0 ;0<L;?D=2

4=:w2ALa>, @;0<4=BN04 2 wKA:> ?:@ %<:Jd<:@. H=:8 aA:<I ?a B<27a?45I 12?K7a?a,

/4a ;a<Id04/7a ?28 0//<aAK =?: 50AI6a4: ?2> �!(, ?2 70?a.L.a=2

=@8a66a/7a?45O8 d4a30=L7D8 K ?28 5a?a8:7K ?:@ 8:74=7a?45:N 04=:dK7a?:>, :4

wKA:4 =?a37L1:8?a4 a8I6:/a 70 ?a 70<Ld4a =@770?:BK> ?D8 �38!( =?: 0//0/<a77J8:

50AI6a4: ?2> �!(.

� R@83K52 /4a ?28 �@<D;aP5K F8D=2, 5a3O> 5a4 ?: !a?a=?a?45M ?:@ �R!( 5a4 ?2>

�!(, 09:@=4:d:?0L ?: �4:452?45M R@7.:N64: 8a 6a7.I804 ?4> =?<a?2/45I

=27a8?45M?0<0> a;:AI=04> /4a ?: �95<6F68+0a .

(a 5N<4a 5a3K5:8?a ?:@ �4:452?45:N R@7.:@6L:@ 0L8a4:

• 8a d4a7:<AO804 ?2 8:74=7a?45K ;:64?45K ?2> 1O82> ?:@ 0@<O, d26adK 8a

6a7.I804 a;:AI=04> /4a ?: 0;L;0d: ?D8 .a=45O8 0;4?:5LD8 ?2> �!(,

• 8a 5a3:<L104 ?4> 5a?0@3@8?K<40> /<a77J> 5a4 8a 6a7.I804 ?4> a;:AI=04> ;:@

a;a4?:N8?a4 /4a ?28 05;6K<D=2 ?D8 5a325M8?D8 ?:@ �@<D=@=?K7a?:>.

!a?I ?2 6Kw2 a;:AI=0D8 ;:@ aA:<:N8 ?2 8:74=7a?45K ;:64?45K 5a4 I66a 5a3K5:8?a

?:@ �@<D=@=?K7a?:>, ?: �4:452?45M R@7.:N64: 6a7.I804 @;Mw2 ?4> 0906L904> =?2 1O82

?:@ 0@<O =@8:645I.

� �.8)/)68-.C �4-8534C a;a<?L10?a4 a;M ?:8 %<M0d<: 5a4 ?:8 �8?4;<M0d<:

?2> �!( 5a4 ?J==0<a I66a 7J62, ;:@ 0;46J/:8?a4 70?a9N ;<:=O;D8

a8a/8D<4=7J8:@ 5N<:@> 5a4 0;a//067a?45K> ;0L<a> =0 8:74=7a?45I 5a4 ?<a;0145I

3J7a?a 5a4 d4:<L1:8?a4 70 5:48K =@7AD8La ?D8 5@.0<8K=0D8 ?2> 1O82> ?:@ 0@<O

1717

�4D.)1853 + *G1+ 839 )95G

� �.8)/)68-.C �4-8534C

691)d5-A*)- .A,) $5D8+

2.



=0 0;L;0d: a<B2/O8 5<a?O8 K 5@.0<8K=0D8, .I=04 =N=?a=2> ?:@ R90'39/D39 8+7
�� , ?: :;:L: ;<:2/:@7J8D> d4a.:@60N0?a4 70 ?: �95<4aH.E �3-13'3F/-3
5a4 ?: �4:452?45M R@7.:N64: ?2> �!(. � �5?060=?45K �;4?<:;K =@80d<4I104 =@8K3D>

5I30 (<L?2.

O %<M0d<:> ?2> �!(, K =0 ;0<L;?D=2 a;:@=La> ?:@ : �8?4;<M0d<:>, ;<:0d<0N04

?D8 =@80d<4I=0D8 ?:@ �4:452?45:N R@7.:@6L:@, ?2> �5?060=?45K> �;4?<:;K> 5a4 ?:@

C0845:N R@7.:@6L:@ ?2> �!(. O %<M0d<:> ;<:=5a60L?a4 =?4> =@80d<4I=04> ?2>

O0Ada7 �95G (Eurogroup) , ?2> a80;L=272> :7Ida> ?D8 @;:@</O8 :45:8:7La>

5a4 :45:8:745O8 ?2> 1O82> ?:@ 0@<O, 08O 7;:<0L 8a =@770?JB04 5a4 =0 =@80d<4I=04>

?:@ R@7.:@6L:@ ?2> �� /4a 12?K7a?a ;:@ aA:<:N8 ?:@> =?MB:@> 5a4 ?a 5a3K5:8?a

?:@ �@<D=@=?K7a?:>.

(a 5N<4a 5a3K5:8?a ?2> �5?060=?45K> �;4?<:;K> 0L8a4:

• 8a ;<:0?:47I104 ?4> =@80d<4I=04> ?:@ �4:452?45:N R@7.:@6L:@,

• 8a 0Aa<7M104 ?2 8:74=7a?45K ;:64?45K =?2 1O82 ?:@ 0@<O =N7AD8a 70 ?4>

5a?0@3@8?K<40> /<a77J> 5a4 ?4> a;:AI=04> ?:@ �4:452?45:N R@7.:@6L:@, dL8:8?a>

;<:> ?: =5:;M a@?M ?4> a;a<aL?2?0> :d2/L0> ;<:> ?4> �38!(,

• 8a d4aB04<L10?a4 ?4> 5a3270<48J> 0</a=L0> ?2> �!(,

• 8a a=50L :<4=7J80> 09:@=L0> ;:@ ?2> JB:@8 05BD<230L a;M ?: �4:452?45M

R@7.:N64:, =@7;0<46a7.a8:7J8D8 5a8:84=?45O8 a<7:d4:?K?D8.

(: C0845M R@7.:N64: a;:?060L?a4 a;M ?:8 %<M0d<: 5a4 ?:8 �8?4;<M0d<: ?2> �!(,

5a3O> 5a4 ?:@> d4:452?J> ?D8 03845O8 508?<45O8 ?<a;01O8 M6D8 ?D8 5<a?O8 706O8

?2> ��. (a @;M6:4;a 7J62 ?2> �5?060=?45K> �;4?<:;K>, : %<M0d<:> ?:@ R@7.:@6L:@

?2> �� 5a4 J8a 7J6:> ?2> �95<4aH.C7 �4-8534C7 7;:<:N8 8a =@770?JB:@8 =?4>

=@80d<4I=04> ?:@ C0845:N R@7.:@6L:@, a66I BD<L> d45aLD7a wKA:@. O4 =@80d<4I=04>

?:@ C0845:N R@7.:@6L:@ =@/5a6:N8?a4 M;:?0 a@?M 5<L80?a4 a8a/5aL: a;M ?:8

%<M0d<: K 5a?M;48 a4?K7a?:> ?:@6IB4=?:8 ?<4O8 706O8 ?:@. (: C0845M R@7.:N64:

=@80d<4I104 =@8K3D> =?2 *<a/5A:N<?2 7La A:<I 5I30 ?<L728:.

(: C0845M R@7.:N64: d08 JB04 5a7La a<7:d4M?2?a /4a a;:AI=04> 8:74=7a?45K>

;:64?45K> =?2 1O82 ?:@ 0@<O. FB04 a8a6I.04 ?28 05?J60=2 5a325M8?D8 ?:@ �$ , ?a

:;:La 2 �!( 0L8a4 @;:B<0D7J82 8a a=50L 5a?I ?: (<L?: R?Id4: ?2> O$�, /4a M=:

1818

$3 C)1-.E R90'3F/-3 691)d5-A*)-

8B66)5-7 :35B7 83 ;5E13

�OLG JAI JAHGJOMSA

�6. �6D==I<4:.



d4I=?27a @;I<v:@8 5<I?2 7J62 ?2> �� ;:@ d08 JB:@8 @4:30?K=04 ?: 0@<O. �@?M

=27aL804 M?4 JB04 5@<LD> ?28 0@3N82 8a @;:.I6604 053J=04> /4a ?28 ;<M:d: ;:@ JB:@8

=2704O=04 ;<:> ?2 =N/564=2 ?a 5<I?2 7J62 ?2> �� ?a :;:La d08 JB:@8 a5M72

@4:30?K=04 ?: 0@<O, 5a3O> 5a4 8a ;a<JB04 =@7.:@6J> /4a ?4> ;<:0?:47a=L0> ;:@ 0L8a4

a;a<aL?2?0> /4a ?28 @4:3J?2=2 ?:@ 0@<O. �;L=2>, =@7.I6604 =?4> =@7.:@60@?45J>

604?:@</L0> ?:@ �R!( 5a4 =?2 =@66:/K =?a?4=?45O8 ;62<:A:<4O8.

OI EPISQOPER SOT ERJS
O4 0;4?<:;J> ?:@ �R!( =?2<L1:@8 ?a M</a8a 6Kw2> a;:AI=0D8 ?2> �!( 5a4

0L8a4 0;L=2> =27a8?45J> /4a ?2 =@80</a=La 08?M> ?:@ �R!(. (a 7J62 ?:@> ;<:J<B:8?a4

a;M ?28 �!( 5a4 ?4> 03845J> 508?<45J> ?<I;010> (�38!() ?:@ �95<6968C0a837 ,

5a3O> 5a4 a;M I66a a<7Md4a M</a8a, M;D> :4 03845J> 0;:;?45J> a<BJ> =?28

;0<L;?D=2 ?2> �;4?<:;K> (<a;0145K> �;:;?0La>. O4 �38!( ?D8 BD<O8 05?M> 1O82>

0@<O JB:@8 :<L=04 05;<:=O;:@> ;:@ =@770?JB:@8 =?4> =@80d<4I=04> ?D8 e;4?<:;O8

?:@ �R!(, M;:?0 a@?J> a=B:6:N8?a4 70 3J7a?a ?2> a<7:d4M?2?a> ?:@ C0845:N

R@7.:@6L:@. (a 5a3K5:8?a ?D8 e;4?<:;O8 5a3:<L1:8?a4 a;M ?: �-3-.+8-.E
R90'3F/-3 , =?: :;:L: 6:/:d:?:N8 7J=D ?2> �.8)/)68-.C7 �4-8534C7 .

�;L ?:@ ;a<M8?:> @;I<B:@8 :4 09K> e;4?<:;J>: �;4?<:;K K:/4=?45K> 5a4

$:74=7a?45:N �4=:dK7a?:>, �;4?<:;K (<a;0145K> �;:;?0La>, �;4?<:;K

(<a;01:/<a77a?LD8, �;4?<:;K LehodokocLay JMrsoty, �;4?<:;K �;45:48D84O8

�@<D=@=?K7a?:>/�R!(, RtmsomirsijK EpisqopK PkgqoAoqiajOm RtrsglIsDm sot

�@<D=@=?K7a?:>, �;4?<:;K %62<:A:<45K>, �;4?<:;K �=D?0<45K> �;430O<2=2>,

�;4?<:;K �4038O8 RBJ=0D8, �;4?<:;K $:745O8 H07I?D8, �;4?<:;K

�<a=?2<4:?K?D8 �/:<O8, �;4?<:;K $:74=7a?45K> %:64?45K>, �;4?<:;K R@=?27I?D8

%62<D7O8 5a4 �4a5a8:84=7:N 5a4 �;4?<:;K R?a?4=?45K>.

(: 1998 ?: �4:452?45M R@7.:N64: Ld<@=0 0;L=2> ?28 �;4?<:;K %<:Q;:6:/4=7:N,

?a 7J62 ?2> :;:La> ;<:J<B:8?a4 a;M ?28 �!( 5a4 ?4> �38!( ?:@ �@<D=@=?K7a?:>.

� �;4?<:;K %<:Q;:6:/4=7:N 0;45:@<0L ?: �4:452?45M R@7.:N64: =0 3J7a?a ;:@

=B0?L1:8?a4 70 ?:8 ;<:Q;:6:/4=7M ?2> �!(.

(J6:>, ?: 2005 5a340<O3250 2 �4I=50w2 /4a ?: �83<O;48: �@8a745M, 2 :;:La

a;:?060L?a4 a;M 7J62 sot ERJS. R5:;M> ?2> �4I=50w2> a@?K> 0L8a4 2 ;<:O32=2

?2> =@80</a=La> 5a4 ?:@ :7ad45:N ;80N7a?:> 70?a9N ?D8 508?<45O8 ?<a;01O8 ?:@

�@<D=@=?K7a?:>/?:@ �R!( =?:8 ?:7Ja ?2> d4aB0L<4=2> ?:@ a83<O;48:@ d@8a745:N.

1919

�4-8534B7 )04)-53(1<0E1<1

68+5D*391 8a E5(a1a /Cw+7

a43:A6)<1

2.7

2.



RSAHEQOSGSA SXM SILXM
O ;<D?a<B45M> =?MB:> ?:@ �95<6968C0a837 0L8a4 2 d4a?K<2=2 ?2>

68a,)5E8+8a7 8<1 8-0G1 . #0 ?28 0;4AN6a92 ?:@ =?MB:@ a@?:N, ?: �@<D=N=?27a

=?2<L104 ?4> /0845J> :45:8:745J> ;:64?45J> ?2> �@<D;aP5K> !:48M?2?a>.

(: I<3<: 2 ?2> R91,C.+7 (-a 8+1 �95<4aH.C >1<6+ :<L104 M?4 =?MB:> ?2>

�@<D;aP5K> F8D=2> 0L8a4 8a ;<:D3K=04 «?28 :45:8:745K 5a4 5:48D845K ;<M:d: 5a4

J8a @w26M 0;L;0d: a;a=BM62=2> 5a4 8a 0;4?NB04 4=M<<:;2 5a4 a04AM<: a8I;?@92».

(: �@<D=N=?27a =@7.I6604 =?28 0;L?0@92 ?D8 ;a<a;I8D =?MBD8 70 ?2 d4a?K<2=2

?2> =?a30<M?2?a> ?D8 ?47O8. �;4;6J:8, 6a7.I804 @;Mw2 ?:@> 08 6M/D =?MB:@> 5a?I

?28 0;4dLD92 ?2> =?a30<M?2?a> ?D8 ?47O8. R0 ;0<L;?D=2 =N/5<:@=2> 70?a9N ?D8

=?MBD8, 2 �!( ;<J;04 ;I8?a 8a dL804 ;<:?0<a4M?2?a =?2 d4a?K<2=2 ?2>

=?a30<M?2?a> ?D8 ?47O8.

(: �@<D=N=?27a 080</0L =N7AD8a 70 ?28 a<BK ?2> :45:8:7La> ?2> a8:45?K> a/:<I>

70 060N30<: a8?a/D84=7M ;:@ 0@8:0L ?28 a;:?060=7a?45K 5a?a8:7K ?D8 ;M<D8.

� RSQASGCIJG MOLIRLASIJGR
POKISIJGR SGR EJS

%<:5047J8:@ 8a 0;4?NB04 ?2 =?a30<M?2?a ?D8 ?47O8, 2 �!( ;<J;04 8a 0;2<0I104 ?4>

=@83K50> =?2 B<27a?a/:<I 5a4, 5a?I =@8J;04a, ?: 0;L;0d: ?D8 .<aB@;<M30=7D8

0;4?:5LD8.

� �!( JB04 @4:30?K=04 74a =?<a?2/45K 2 :;:La d4a=Aa6L104 ?28 0Aa<7:/K 74a>

=@80;:N> 5a4 =@=?27a?45K> ;<:=J//4=2> /4a ?2 6Kw2 a;:AI=0D8 8:74=7a?45K>

;:64?45K>. � =@8J;04a =@7.I6604 =?2 =?a30<:;:L2=2 ?D8 ;<:=d:54O8 /4a ?:8

4/+,<5-60E 5a4 =?28 08L=B@=2 ?2> a94:;4=?La> ?2> �!(.

(: .a=45M =?:4B0L: ?2> =?<a?2/45K> 8:74=7a?45K> ;:64?45K> ?:@ �-3-.+8-.3F
R90'39/D39 ?2> �!( 0L8a4 : ;:=:?45M> :<4=7M> ?2> 68a,)5E8+8a7 8<1
8-0G1 : «0?K=4a aN92=2 ?:@ �1a5031-60B139 �)D.8+ $-0G1 �a8a1a/<8C
(�1�$�) /4a ?2 1O82 ?:@ 0@<O 70 <@37M Ba726M?0<: ?:@ 2%». � =?a30<M?2?a

?D8 ?47O8 ;<J;04 8a d4a?2<0L?a4 70=:;<M30=7a, 5I?4 ;:@ a8?45a?:;?<L104 ?28 a8I/52

2 8:74=7a?45K ;:64?45K 8a 0L8a4 ;<:=a8a?:64=7J82 ;<:> ?: 7J66:8.

2020

$OLIRLASIJG POKISIJG

3.1

� 68a,)5E8+8a 8<1 8-0G1 a438)/)D

Fw-68+ 4538)5a-E8+8a

�6. �6D==I<4:.

3.2



!a?I ?28 0;4dLD92 ?2> =?a30<M?2?a> ?D8 ?47O8, 2 �!( a;:=5:;0L =?2 d4a?K<2=2

<@37O8 ;623D<4=7:N Ba726M?0<D8, a66I ;62=L:8 ?:@ 2% 70=:;<M30=7a. F?=4,

?:8L10?a4 2 dJ=70@=2 ?2> �!( 8a ;a<JB04 0;a<5J> ;0<43O<4: a=Aa60La> J8a8?4 ?D8

548dN8D8 a434/+,<5-603F .

� 8:74=7a?45K ;:64?45K ;<J;04 8a 0L8a4 ;<:=a8a?:64=7J82 ;<:> ?: 7J66:8, 5a3O>

: 0+;a1-60�7 0)8Ad36+7 604?:@</0L 70 =27a8?45K v<:845K t=?J<2=2 (.6. ?28

0;M7082 08M?2?a). �;4;6J:8, 2 8:74=7a?45K ;:64?45K ;<J;04 8a =?a30<:;:40L ?4>

;<:=d:5L0> /4a ?:8 ;623D<4=7M 5a4 8a =@7.I6604 =?:8 ;0<4:<4=7M ?2>

70?a.62?M?2?a> ?D8 :45:8:745O8 0906L90D8.

�5?M> a;M ?:8 :<4=7M ?2> =?a30<M?2?a> ?D8 ?47O8, 2 =?<a?2/45K 8:74=7a?45K>

;:64?45K> ;0<46a7.I804 74a a8a6@?45K a94:6M/2=2 ?D8 548dN8D8 d4a?I<a92> ?2>

=?a30<M?2?a> ?D8 ?47O8, 2 :;:La .a=L10?a4 =0 :45:8:745K 5a4 8:74=7a?45K a8I6@=2.

%<48 a;M 5I30 a;MAa=2 8:74=7a?45K> ;:64?45K> ;<a/7a?:;:40L?a4 08d060BK>

d4a=?aN<D=2 ?D8 ;62<:A:<4O8 ;:@ ;<:J<B:8?a4 a;M ?4> dN: a8a6N=04>.

 ERA MOLIRLASIJGR POKISIJGR
O 72Ba84=7M> 70?Id:=2> ?2> 8:74=7a?45K> ;:64?45K> 90548I 70 ?2 d4aB0L<4=2

?2> <0@=?M?2?a> 5a4 ?:8 0;2<0a=7M ?D8 .<aB@;<M30=7D8 0;4?:5LD8 a;M ?28

508?<45K ?<I;01a.

� B<27a?a/:<I, D> 7J<:> ?2> B<27a?:;4=?D?45K> a/:<I>, d4ad<a7a?L104 1D?45M <M6:

=?2 70?Id:=2 ?D8 a;:AI=0D8 8:74=7a?45K> ;:64?45K>, 5a3O> 0L8a4 2 ;<O?2 a/:<I

;:@ 0;2<0I10?a4 a;M ?4> 70?a.:6J> ?2> 8:74=7a?45K> ;:64?45K>. #4a 08:;:427J82

B<27a?a/:<I 70 0;a<5J> .I3:> 0L8a4 :@=4Od2> /4a ?28 I=52=2 a;:?060=7a?45K>

8:74=7a?45K> ;:64?45K>, 5a3O> d4a=Aa6L104 ?28 L=2 5a?a8:7K ?2> <0@=?M?2?a>

508?<45K> ?<I;01a> 5a4 J8a :7:4M7:<φ: 0;L;0d: .<aB@;<M30=7D8 0;4?:5LD8 =0 M62

?2 1O82 ?:@ 084aL:@ 8:7L=7a?:>. � ;<:Q;M30=2 a@?K 05;62<O3250 =B0dM8 a7J=D>

70 ?28 J8a<92 ?:@ (<L?:@ R?adL:@ ?2> O$�, M?a8 :4 03845J> B<27a?a/:<J>

08=D7a?O325a8 70 0;4?@BLa =0 74a a;:d:?45K B<27a?a/:<I ?2> 1O82> ?:@ 0@<O.

(: �@<D=N=?27a JB04 =?2 d4I30=K ?:@ 74a =04<I 7J=D8 8:74=7a?45K> ;:64?45K> /4a

?:8 0;2<0a=7M ?D8 .<aB@;<M30=7D8 0;4?:5LD8, ;4: =@/505<47J8a ?4> ;<I904>

a8:45?K> a/:<I>, ?4> ;I/40> d40@5:6N8=04> 5a4 ?: =N=?27a @;:B<0D?45O8 06IB4=?D8

a;:307a?45O8.

� 435)Da 4537 8+1
O-.3130-.C .a-
!30-60a8-.C >1<6+

�30C .a- .a,C.318a

!30-60a8-.C "3/-8-.C

$3 6F68+0a TARGET2

$5a4)*3(5a00A8-a
.a- .B50a8a )95G

$5a4)*-.C
)4348)Da

2121

3.3

!30-60a8-.C 43/-8-.C

4536a1a83/-60B1+ 4537 83 0B//31

� 45G8+ a(35A 439 )4+5)A*)8a-

)D1a- + ;5+0a8a(35A

2

1

3

4

5

6

3.1 R?a30<M?2?a ?D8 ?47O8
3.2 � =?<a?2/45K 8:74=7a?45K>

;:64?45K> ?2> �!(
3.3 #J=a 8:74=7a?45K> ;:64?45K>

3.4 �;45:48D8La
3.5 $:74=7a?45I 5a4

B<27a?:;4=?D?45I =?a?4=?45I
=?:4B0La

3.



O4 ;<I904> a8:45?K> a/:<I> d4a5<L8:8?a4 =0:

• 45A2)-7 .F5-a7 a1a;5+0a83dE8+6+7 : ;<M504?a4 /4a ?a5?45J> =@8a66a/J>

;a<:BK> <0@=?M?2?a> 70 =@B8M?2?a 5a4 d4I<504a 7La> 0.d:7Ida>,

• ;<I904> ;4: 7a5<:;<M30=72> a8aB<27a?:dM?2=2>: ;<M504?a4 /4a =@8a66a/J>

;a<:BK> <0@=?M?2?a> 70 7284aLa =@B8M?2?a 5a4 ?<47284aLa d4I<504a,

• ;<I904> 09:7I6@8=2> ?D8 .<aB@B<M84D8 d4a5@7I8=0D8 ?2> <0@=?M?2?a>:

;<M504?a4 /4a ;<I904> ;:@ d4080</:N8?a4 05?I5?D>, 70 =?MB: ?2 d4aB0L<4=2 ?2>

5a?I=?a=2> <0@=?M?2?a> =?28 a/:<I 5a4 ?:8 0;2<0a=7M ?D8 0;4?:5LD8.

'@/505<47J8a, a;:=5:;:N8 =?28 09:7I6@8=2 ?D8 =@80;04O8 ;:@ JB:@8 :4

a;<:=dM52?0> a84=:<<:;L0> ?2> <0@=?M?2?a> =?a 0;4?M54a,

• d4a<3<D?45J> ;<I904>, ?4> :;:L0> 7;:<0L 8a d4080</K=04 ?: �@<D=N=?27a 7J=D

a8?4=?<0;?JD8 =@8a66a/O8, :<4=?45O8 =@8a66a/O8 5a4 ?2> J5d:=2>

B<0:/<IAD8.

(: �@<D=N=?27a ;<:=AJ<04 0;L=2> dN: ;I/40> d40@5:6N8=04>, :4 :;:L0>

:<4:30?:N8 ?a 0;4?M54a 7La> 27J<a> ?2> a/:<I> 70 ?28 ;<:=A:<I 5a4 a;:<<MA2=2

<0@=?M?2?a>:

• ?2 d40@5M6@8=2 :<4a5K> B<27a?:dM?2=2> ;:@ 0;4?<J;04 =?a 4-68<8-.A
-d5F0a8a 8a a;:5?:N8 <0@=?M?2?a 7La> 27J<a> a;M ?4> 03845J> 508?<45J>

?<I;010> J8a8?4 a=AI604a> 70 ?2 7:<AK a;:d05?O8 ;0<4:@=4a5O8 =?:4B0LD8, 5a4

• ?2 d-)9.E/916+ a43d3;C7 .a8a,B6)<1 ;:@ 0;4?<J;04 =?a 4-68<8-.A
-d5F0a8a 8a ;<a/7a?:;:4:N8 5a?a3J=04> 7La> 27J<a> =?4> 03845J> 508?<45J>

?<I;010> ?:@ �@<D=@=?K7a?:>.

(J6:>, ?: �@<D=N=?27a @;:B<0O804 ?a 4-68<8-.A -d5F0a8a 8a ?2<:N8 06IB4=?a

a;:307a?45I, 5a?a?03047J8a =0 6:/a<4a=7:N> =?4> 03845J> 508?<45J> ?<I;010>. !I30

4-68<8-.E Dd590a ;<J;04 8a ?2<0L J8a =@/505<47J8: ;:=:=?M a;M ?4> 5a?a3J=04>

?D8 ;06a?O8 ?:@ (5a3O> 5a4 a;M :<4=7J80> I660> ?<a;0145J> @;:B<0O=04>) =0

6:/a<4a=7M 5a?a3J=0D8 =?28 a8?L=?:4B2 03845K 508?<45K ?<I;01a, 5a?I 7J=: M<:

/4a 74a ;0<L:d: ?K<2=2> ;0<L;:@ 08M> 7K8a. (: �@<D=N=?27a 5a?a.I6604 J8a

.<aB@;<M30=7: 0;4?M54: /4a a@?:N> ?:@> 6:/a<4a=7:N>. R5:;M> ?:@ =@=?K7a?:>

@;:B<0D?45O8 06IB4=?D8 a;:307a?45O8 0L8a4 2 =?a30<:;:L2=2 ?D8 0;4?:5LD8 ?2>

B<27a?a/:<I> 5a4 2 d274:@</La (K d40N<@8=2) 08M> d4a<3<D?45:N 0660L77a?:>

<0@=?M?2?a> =?: ?<a;0145M =N=?27a.

2222

$OLIRLASIJG POKISIJG

�6. �6D==I<4:.

"A(-)7 d-)9.3/F16)-7

%43;5)<8-.A )/A;-68a a43,)0a8-.A



�PIJOIMXMIA
� a;:?060=7a?45K 09D?0<45K 0;45:48D8La a;:?060L :@=4a=?45M 5:77I?4 ?D8

0</a=4O8 74a> 508?<45K> ?<I;01a>. � 0;45:48D8La =@7.I6604 =?28

a;:?060=7a?45M?2?a 5a4 ?28 a94:;4=?La ?2> 8:74=7a?45K> ;:64?45K>. � �!( ;<J;04

8a 0;45:48D80L 70 0@3N?2?a 5a4 d4aφI804a, ;<:5047J8:@ 8a .:23I ?: 5:48M 8a

5a?a8:K=04 5a6N?0<a ?2 8:74=7a?45K ;:64?45K 5a4 ?4> I660> d<a=?2<4M?2?0> 508?<45K>

?<I;01a>. �@?K 0L8a4 2 .a=45K a<BK ;:@ 5a3:d2/0L ?: �@<D=N=?27a =?28 09D?0<45K

?:@ 0;45:48D8La, 2 :;:La a;a4?0L =?08K =@80</a=La 70?a9N ?2> �!( 5a4 ?D8 �38!(.

%<:5047J8:@ 2 09D?0<45K 0;45:48D8La 8a 5a?a=?0L ;4: a;:?060=7a?45K, 2 �!( 5a4

:4 �38!( B<2=47:;:4:N8 ;:66I 5a4 d4aA:<0?45I 7J=a, ?a =27a8?45M?0<a a;M ?a :;:La

0L8a4 ?a 09K>:

• ?a5?45J> =@808?0N904> (N;:@ 70?I ?28 ;<O?2 =@80d<La=2 ?:@ �4:452?45:N

R@7.:@6L:@ 5I30 7K8a,

• d27:=L0@=2 #284aL:@ �06?L:@ ;:@ ;0<4JB04 60;?:70<K ;0<4/<aAK ?D8

:45:8:745O8 0906L90D8 =?2 1O82 ?:@ 0@<O, 5a3O> 5a4 I<3<a /4a 12?K7a?a ;:@

=B0?L1:8?a4 70 ?4> d<a=?2<4M?2?0> ?2> �!(,

• d27M=40> a5<:I=04> ?:@ %<:Jd<:@ ?2> �!( 5a4 I66D8 706O8 ?2> �.8)/)68-.C7
�4-8534C7 ?2> �!( =?: �95<4aH.E �3-13'3F/-3 ,

• :746L0> 5a4 =@808?0N904> 706O8 ?D8 :</I8D8 6Kw2> a;:AI=0D8 ?2> �!(,

• d06?La (N;:@ ;:@ 092/:N8 ?4> a;:AI=04> 5a4 ?4> a;Mw04> ?:@ �4:452?45:N

R@7.:@6L:@,

• d45?@a5:L ?M;:4 ?2> �!( 5a4 ?D8 �38!(, :4 :;:L:4 ;a<JB:@8 ;<M=.a=2 =?:

=N8:6: ?:@ d27:=40@7J8:@ @645:N, =?: :;:L: ;0<46a7.I80?a4 74a ;:6N 70/I62

=@66:/K =?a?4=?45O8 =?:4B0LD8,

• =04<I 0//<IAD8 0</a=La> («Working papers»),

• =04<I J5?a5?D8 7060?O8 («Occasional papers»).

23

3.4
3.



!OLIRLASIJA JAI VQGLASOPIRSXSIJA
RSASIRSIJA RSOIVEIA

� �!( 5a?a<?L104 5a4 d27:=40N04 B<27a?:;4=?D?45I 5a4 8:74=7a?45I =?a?4=?45I

=?:4B0La =0 =?08K =@80</a=La 70 ?4> �38!(. AtsI sa =?a?4=?45I =?:4B0La =?2<L1:@8

?2 8:74=7a?45K ;:64?45K ?2> 1O82> ?:@ 0@<O 5a4 ?2 6Kw2 a;:AI=0D8 a;M ?28 �!(.

O4 �38!( -5a4, =0 :<4=7J80> ;0<4;?O=04>, I660> 03845J> a<BJ>- =@66J/:@8 =?:4B0La

a;M B<27a?:;4=?D?45I 4d<N7a?a 5a4 I660> ;2/J> ?2> BO<a> ?:@> 5a4 @;:6:/L1:@8

=@/508?<D?45I 70/J32 =0 03845M 0;L;0d:, ?a :;:La d4a.4.I1:@8 =?28 �!(. R?2

=@8JB04a, 2 �!( 5a?a<?L104 ?a =@/508?<D?45I 70/J32 /4a ?2 1O82 ?:@ 0@<O.

� 8:745K .I=2 /4a ?28 ;a<a/D/K, =@66:/K, 5a?I<?4=2 5a4 d4Id:=2 =?a?4=?45O8

=?:4B0LD8 a;M ?28 �!( 5a3:<L10?a4 a;M ?: !a?a=?a?45M ?:@ �@<D;aP5:N R@=?K7a?:>

!08?<45O8 (<a;01O8 5a4 ?2> �95<4aH.C7 �)185-.C7 $5A4)*a7 , ?: :;:L:

;<:=a<?I?a4 =?2 R@83K52. !a?I ?28 05;6K<D=2 ?D8 =?a?4=?45O8 ?2> @;:B<0O=0D8,

2 �!( 0;4d4O504 8a 06aB4=?:;:4K=04 ?: AM<?: 0</a=La> ;:@ =@80;I/0?a4 2 @;:.:6K

=?a?4=?45O8 =?:4B0LD8 /4a ?a B<27a?:;4=?D?45I 4d<N7a?a 5a4 I66:@> A:<0L>.
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C4a ?a =?a?4=?45I =?:4B0La =0 0;L;0d: �� ?28 0@3N82 AJ<:@8 a;M 5:48:N 2 �!( 5a4

2 �95<4aH.C �4-8534C (d4a7J=:@ ?2> Eurostat, ?2> R?a?4=?45K> );2<0=La> ?D8

�@<D;aP5O8 !:48:?K?D8). � �!( 0L8a4 5@<LD> a<7Md4a K =@8a<7Md4a /4a ?a

8:74=7a?45I =?a?4=?45I =?:4B0La, ?a =?a?4=?45I =?:4B0La ;:@ aA:<:N8 ?a

B<27a?:;4=?D?45I 4d<N7a?a 5a4 ?4> B<27a?:;4=?D?45J> a/:<J> =?2 1O82 ?:@ 0@<O,

5a3O> 5a4 /4a ?a 09D?0<45I =?a?4=?45I =?:4B0La (=@7;0<46a7.a8:7J8:@ ?:@ 4=:1@/L:@

;62<D7O8), ?:@> B<27a?::45:8:745:N> 6:/a<4a=7:N> 5a4 ?28 09J6492 ?D8

?<47284aLD8 72 B<27a?::45:8:745O8 6:/a<4a=7O8 /4a ?:@> 30=745:N> ?:70L>

(8:45:5@<4I, 0;4B04<K=04> 5a4 5@.J<82=2). O4 dN: :</a84=7:L 7:4<I1:8?a4 5a4 ?28

0@3N82 /4a ?2 =?a?4=?45K @;:d:7K =0 0@<D;aP5M 0;L;0d: (=@7;0<46a7.a8:7J82> ?2>

0;:B45K> d4M<3D=2>, ?2> =B0dLa=2> ;6a4=L:@ ;:4M?2?a> 5a4 ?D8 ;<:?N;D8

d4a.L.a=2> =?:4B0LD8). (a =?a?4=?45I =?:4B0La ?ot �R!( ;62<:N8, 5a?I ?: d@8a?Mm,

?a d4038K ;<M?@;a.
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$O RTR$GLA TA RG E T 2
(: TARGET2 (�-)95<4aH.E �9830a8343-+0B13 RF68+0a $a;)Da7

 )8a:35A7 �):a/aD<1 6) R91);C &5E13) amsijahirsI sgm pqOsg Jjdorg sot

rtrsKlasoy TARGET, pot bqLrjesai re keisotqcLa apM som IamotIqio sot 1999, Msam

tiohesKhgje so etqO. FDy so jakojaLqi sot 2008, so mJo rNrsgla ha eLmai diahJrilo

cia Mkey siy rtmakkacJy re etqO lesa9N jai emsMy sDm vDqOm sgy 1Omgy sot etqO

jahOy jai oqirlJmDm IkkDm vDqOm sgy EE.

HpDy jai g pqogcoNlemg Jjdorg, so TARGET2 v<2=47:;:40L?a4 /4a ?: d4a5a8:84=7M

;<I90D8 508?<45K> ?<I;01a>, /4a ?4> d4a?<a;0145J> 70?aA:<J> 50Aa6aLD8 70/I62>

a9La> =0 0@<O, 5a3O> 5a4 /4a I660> ;62<D7J> =0 0@<O. %a<JB04 0;090</a=La =0

rtmevK B<M8:, d4a5a8:84=7M =0 B<K7a 508?<45K> ?<I;01a> 5a4 I70=2 :<4=?45M?2?a.

,rsMro, re amsLherg le sgm pqogcoNlemg Jjdorg, rsgm opoLa Mkey oi pkgqDlJy

diejpeqaiOmomsam re apojemsqDlJmg bIrg apM siy ehmijJy jemsqijJy sqIpefey, so

mJo rNrsgla vqgrilopoieL lLa joimK pkasAMqla, vDqLy sgm paqJlbarg sDm jemsqijOm

sqapefOm. AtsK g pkasAMqla episqJpei sgm paqovK beksiDlJmDm jai

emaqlomirlJmDm tpgqeriOm jai, lJrD oijomoliOm jkLlajay, ecctIsai valgkMseqo

jMrsoy jai lecakNseqg apodosijMsgsa. Dem tpIqvei amOsaso K jasOsaso Mqio cia

sgm a9La sDm pkgqDlOm sot TARGET2.

2626

(O RTRSGLA TARGET2

4.�-a.a131-60E7 6) 691);C ;5E13 6)

)95G
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Le sg vqKrg sot TARGET2 /4a M60> ?4> pkgqDlJy lecIkgy a9Lay, idLDy Mrey

rvesL1omsai le diasqape1ijJy rtmakkacJy, oi rtllesJvomsey rsgm acoqI kalbImotm

tpgqerLey Iqirsgy poiMsgsay jai satsMvqoma rtlbIkkotm rglamsijI rsg leLDrg sot

rtrsglijoN jimdNmot re okMjkgqg sgm EE, dgk. sot jimdNmot lesIdorgy aqmgsijOm

epidqIreDm re Ikkey peqiovJy kMcD sot tCgkoN aqihloN jai a9Lay sDm rtmakkacOm

lesa9N sqape1Om.

Lia Ikkg e9Jki9g rso pkaLrio atsM eLmai g Jmaq9g, so 2008, sot EmiaLot VOqot

PkgqDlOm re EtqO (Single Euro Payments Area - SEPA) emsMy sot opoLot Mkey oi

pkgqDlJy re etqO (vDqLy lesqgsI) ha amsilesDpL1omsai Dy ecvOqiey pkgqDlJy.

G diIjqirg lesa9N ehmijOm jai diartmoqiajOm rtmakkacOm ha e9akeiAheL. So

TARGET2 la1L le som SEPA ha lesaloqAOrotm sgm acoqI pkgqDlOm rsg 1Omg sot

etqO, jahirsOmsay sgm pio dtmalijK jai pio apodosijK apM pketqIy jMrsoty.

� 435)Da 4537 8+1
O-.3130-.C .a-
!30-60a8-.C >1<6+

�30C .a- .a,C.318a

!30-60a8-.C "3/-8-.C

$3 6F68+0a TARGET2

$5a4)*3(5a00A8-a
.a- .B50a8a )95G

$5a4)*-.C
)4348)Da
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$QAPEFOCQALLASIA
(a ?<a;01:/<a77I?4a 0@<O ?J325a8 =0 5@56:A:<La ?28 12  a8:@a<L:@ 2002.

);I<B:@8 0;?I :8:7a=?45J> a9L0> 70 d4aA:<0?45M 7J/03:> 2 5a307La: 5, 10,

20, 50, 100, 200 5a4 500 0@<O. Hro tCgkMseqg eLmai g omolarsijK a9La sot

sqape1ocqallasLot sMro lecakN?eqo jai so lJcehMy sot.

R?a ?<a;01:/<a77I?4a a;045:8L1:8?a4 a<B4?05?:845:L <@37:L ;:@ a8?4=?:4B:N8 =0

0;?I ;0<4Md:@> ?2> ;:64?4=745K> 4=?:<La> ?2> �@<O;2> -56a=45M>, <D7a845M>,

/:?345M>, a8a/0882=4a5M>, 7;a<M5 5a4 <:5:5M, a<B4?05?:845K ?:@ =4dK<:@ 5a4 ?:@

/@a64:N 5a4 7:8?J<8a a<B4?05?:845K ?:@ 20:N a4O8a- 08O dL80?a4 J7Aa=2 =0 ?<La

.a=45I a<B4?05?:845I =?:4B0La: ;a<I3@<a, ;N60> 5a4 /JA@<0>. !a8J8a a;M ?a =BJd4a

a@?I d08 a;045:8L104 ;<a/7a?45I 5?L<4a K 78270La.

(a ;a<I3@<a 5a4 :4 ;N60> =?28 ;<M=34a Mw2 5I30 ?<a;01:/<a77a?L:@ =@7.:6L1:@8

?: a8:45?M ;80N7a 5a4 ?: ;80N7a =@80</a=La> =?28 �@<O;2. R?28 :;L=34a Mw2 ?D8

?<a;01:/<a77a?LD8 a;045:8L10?a4 74a /JA@<a. O4 /JA@<0> a@?J> =@7.:6L1:@8 ?28

0;45:48D8La 70?a9N ?D8 5<a?O8 ?2> �@<O;2>, 5a3O> 5a4 70?a9N ?2> �@<O;2> 5a4

?:@ @;M6:4;:@ 5M=7:@.

R?: =BJd4: ?D8 ?<a;01:/<a77a?LD8 JB:@8 08=D7a?D30L :<4=7J8a Ba<a5?2<4=?45I

a=Aa60La>, MpDy so tdasocqIφgla, so okMcqalla, g saimLa arAakeLay jai g lekImg

pot akkI1ei vqOla, ?a :;:La a;:=5:;:N8 =?28 ;<:=?a=La a;M ?28 ;a<aBI<a92 5a4

d40@5:6N8:@8 ?: 5:48M =?28 a8a/8O<4=2 ?D8 /8K=4D8 ?<a;01:/<a77a?LD8. �;4;6J:8,

JB:@8 08=D7a?D30L 04d45I Ba<a5?2<4=?45I, MpDy g amIcktAg ejsNpDrg jai oi lecIkoi

aqihloL, ;<:5047J8:@ 8a d40@5:6N8:@8 ?:@> ?@A6:N> 5a4 ?a I?:7a 70 704D7J82 M<a=2.

#0 a@=?2<:N> ;:4:?45:N> 06J/B:@> d4a=Aa6L10?a4 M?4 M6a ?a ?<a;01:/<a77I?4a 0L8a4

;a8:7:4M?@;a =0 ;:4M?2?a 5a4 07AI84=2. (a ?<a;01:/<a77I?4a d08 AJ<:@8

90BD<4=?I 03845I =BJd4a.

G rvedLarg mJay reiqIy sqape1ocqallasLDm etqO bqLrjesai tpM e9Jki9g. Sa mJa

sqape1ocqallIsia ha peqikalbImotm mJa vaqajsgqirsijI arAakeLay akkI jasI sa

koipI ha aposekoNm sg AtrijK rtmJveia sDm rgleqimOm sqape1ocqallasLDm: ha Jvotm

siy Ldiey omolarsijJy anLey - 5 Jxy 500 etqO - jai ha barLfomsai rsa rgleqimI rvJdia.

Fsri, ha amacmxqLfomsai alJrxy xy sqapefocqallIsia etqO.
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�EQLASA
F8a 0@<O d4a4<0L?a4 =0 100 60;?I / =08?. );I<B:@8 :5?O d4aA:<0?45I 5J<7a?a

0@<O: 1, 2, 5, 10, 20 5a4 50 60;?I / =08?, 1 5a4 2 0@<O. JIhe jJqla Jvei lLa «etqxpaPjK»

jai lLa ehmijK MCg. *@=45I, M6a ?a 5J<7a?a 0@<O 7;:<:N8 8a B<2=47:;:423:N8 =0

M60> ?4> BO<0> ?2> 1O82> ?:@ 0@<O, a809I<?2?a a;M ?28 03845K ?:@> Mw2.

(a :5?O 5J<7a?a 0@<O d4aAJ<:@8 =0 7J/03:>, .I<:>, @645M, B<O7a 5a4 ;IB:>.

�;4;6J:8, JB:@8 08=D7a?D30L :<4=7J8a ;<M=30?a 5a48:?M7a =?:4B0La, ?a :;:La

d40@5:6N8:@8 ?:@> B<K=?0>, 4dLD> ?:@> ?@A6:N> 5a4 ?a I?:7a 70 704D7J82 M<a=2,

8a a8a/8D<L1:@8 ?4> d4aA:<0?45J> :8:7a=?45J> a9L0>. C4a ;a<Id04/7a, 5I30 5J<7a

?2> =04<I> JB04 d4aA:<0?45K =?0AI82 a;M ?: a7J=D> ;<:2/:N708: K ?: a7J=D>

0;M708: =0 :8:7a=?45K a9La. F8a 60;?:70<J> =N=?27a d4aB0L<4=2> ;:4M?2?a>

d4a=Aa6L104 M?4 M6a ?a 5J<7a?a 0@<O 7;:<:N8 8a B<2=47:;:4:N8?a4 =?: =N8:6: ?2>

1O82> ?:@ 0@<O 5a4 M?4 ;62<:N8 ?4> a;a<aL?2?0> ;<:d4a/<aAJ> /4a B<K=2 =0 72Ba8J>

a@?M7a?2> ;O62=2>.

 d4aL?0<2 ;<:=:BK JB04 d:30L =?28 ;a<a/D/K ?D8 50<7I?D8 70/a6N?0<2>

:8:7a=?45K> a9La> (1 5a4 2 0@<O), 70 =?MB: ?28 ;<:=?a=La a;M ?28 ;a<aBI<a92.

(: 09064/7J8: dLB<D7: =BJd4: 5a4 ?a ecvaqaclJma /<I77a?a /N<D a;M ?2 =?0AI82

?:@ 5J<7a?:> ?D8 2 0@<O 5a34=?:N8 dN=5:62 ?28 ;a<aBI<a9K ?:@>.

� 435)Da 4537 8+1
O-.3130-.C .a-
!30-60a8-.C >1<6+

�30C .a- .a,C.318a

!30-60a8-.C "3/-8-.C

$3 6F68+0a TARGET2

$5a4)*3(5a00A8-a
.a- .B50a8a )95G

$5a4)*-.C
)4348)Da
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$QAPEFIJG EPOPSEIA
� I70=2 0@3N82 /4a ?28 ?<a;0145K 0;:;?0La 5a4 ?2 B<27a?:;4=?D?45K

=?a30<M?2?a a8K504 =?4> a<7Md40> a<BJ> 5I30 5<I?:@> 7J6:@> ?2> ��. ,=?M=:, 2

R91,C.+ JB04 a8a3J=04 =?: �R!( ?: 5a3K5:8 «ma =@7.I6604 =?28 05 7J<:@> ?D8

a<7:dLD8 a<BO8 :7a6K I=52=2 ;:64?45O8 ;:@ aA:<:N8 ?28 ;<:62;?45K 0;:;?0La

?D8 4-68<8-.Gm -d590A8<m 5a4 ?2 =?a30<M?2?a ?o@ B<27a?oo45omo745oN

=@=?K7a?o>».

(: �R!( 05;62<O804 a@?M ?: 5a3K5:8 5@<LD> 70 ?<04> ?<M;:@>.

%<O?:8, ;a<a5:6:@30L 5a4 a94:6:/0L ?2 B<27a?:;4=?D?45K =?a30<M?2?a =0 0;L;0d:

1O82> 0@<O/��. � d<a=?2<4M?2?a a@?K 604?:@</0L =@7;62<D7a?45I 5a4 0;45:@<45I

;<:> ?28 a8?L=?:4B2 d<a=?2<4M?2?a ;:@ 05?06:N8 =0 03845M 0;L;0d: :4 03845J>

508?<45J> ?<I;010> 5a4 :4 0;:;?45J> a<BJ> 70 =5:;M ?2 d4a?K<2=2 ?2>

B<27a?:;4=?D?45K> =?a30<M?2?a> =?2 BO<a ?:@>.
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�0N?0<:8, ?: �R!( ;a<JB04 =@7.:@6J> =B0?45I 70 ?: =B0d4a=7M 5a4 ?28 a8a30O<2=2

?D8 <@374=?45O8 5a4 0;:;?45O8 a;a4?K=0D8 /4a ?a B<27a?:;4=?D?45I 4d<N7a?a.

%:66J> a;M a@?J> ;a<JB:8?a4 7J=D ?2> =@770?:BK> ?2> �!( =?a =B0?45I d4038K

5a4 0@<D;aP5I <@374=?45I 5a4 0;:;?45I M</a8a, M;D> 2 �;4?<:;K ?2> �a=460La>

/4a ?28 (<a;0145K �;:;?0La, 2 �@<D;aP5K (<a;0145K �;4?<:;K 5a4 2 �;4?<:;K

�@<D;aP5O8 *:<JD8 (<a;0145K> �;:;?0La>.

(<L?:8, 2 �!( ;<:D30L ?2 =@80</a=La 70?a9N ?D8 508?<45O8 ?<a;01O8 5a4 ?D8

0;:;?45O8 a<BO8 =0 3J7a?a 5:48:N 08d4aAJ<:8?:> (;.B. 0;L.60w2 ?D8 =@=?27I?D8

;62<D7O8 5a4 d4aB0L<4=2 B<27a?::45:8:745O8 5<L=0D8).

O4 d<a=?2<4M?2?0> a@?J> d4080</:N8?a4 70 ?2 =@8d<:7K ?2> �;4?<:;K> (<a;0145K>

�;:;?0La> (74a a;M ?4> 0;4?<:;J> ?:@ �R!( ;:@ a8aAJ<:8?a4 =?28 08M?2?a 2.7), 2

:;:La =@/508?<O804 07;04<:/8O7:80> a;M ?4> 508?<45J> ?<I;010> 5a4 ?4> 0;:;?45J>

a<BJ> ?2> ��.

� 435)Da 4537 8+1
O-.3130-.C .a-
!30-60a8-.C >1<6+

�30C .a- .a,C.318a

!30-60a8-.C "3/-8-.C
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SEPA: o EmiaLoy VOqoy PkgqxlOm re EtqO
(Single Euro PaymentsArea - SEPA) aposekeL Jmam
vOqo rsgm EtqOpg Mpot sa Isola, oi
epiveiqKreiy jai Ikkoi oqcamirloL lpoqoNm ma
ejsekoNm jai ma kalbImotm pkgqxlJy re etqO,
re ehmijK jai diartmoqiajK bIrg, vxqLy jalLa
diaAoqopoLgrg xy pqoy siy barijJy rtmhKjey,
sa dijaiOlasa jai siy tpovqeOreiy,
amenaqsKsxy sopoherLay. O SEPA keisotqceL xy
lLa acoqI ecvOqixm pkgqxlOm jai episqJpei
rsoty vqKrsey ma pqaclasopoioNm pkgqxlJy le
sgm Ldia etjokLa jai so Ldio jMrsoy Mpxy ha
rtmJbaime jai rsg vOqa soty. Sgm pqxsobotkLa
cia som SEPA Jvei amakIbei so EtqxpaPjM
'tlboNkio PkgqxlOm, so opoLo idqNhgje so
2002. PqMjeisai cia so Mqcamo kKCgy
apoAIrexm jai rtmsomirloN sot etqxpaPjoN
sqapefijoN solJa re rvJrg le siy pkgqxlJy.
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#tmhCjg cia sgm EtqxpaHjC >mxrg: rtvmI
amaAJqesai xy 'tmhKjg sot LIarsqivs.
)pecqIAg rsiy 7 *ebqotaqLot 1992 jai sJhgje

re irvN sgm 1g $oelbqLot 2003. G 'tmhKjg cia
sgm EtqxpaPjK Fmxrg sqopopoLgre sg 'tmhKjg
cia sgm Ldqtrg sgy EtqxpaPjKy JoimMsgsay jai
Ldqtre sgm EtqxpaPjK Fmxrg.

RtmhCjg sot =lrseqmsal: tpecqIAg rso
Elrseqmsal rsiy 2 OjsxbqLot 1997 jai sJhgje
re irvN sgm 1g LaRot 1999. LafL le sg RtmhKjg
sgy $Ljaiay, g opoLa tpecqIAg rsiy 26
*ebqotaqLot 2001 jai sJhgje re irvN sgm 1g
*ebqotaqLot 2003, sqopopoLgram sg RtmhKjg
cia sgm Ldqtrg sgy EtqxpaPjKy JoimMsgsay jai
sg RtmhKjg cia sgm EtqxpaPjK Fmxrg.

RtmhCjg sgy KirrabGmay: tpecqIAg rsiy 13
DejelbqLot 2007, akkI ha seheL re irvN lMmo
Msam ha Jvei jtqxheL apM Mka sa jqIsg lJkg.
SqopopoieL sg RtmhKjg cia sgm Ldqtrg sgy
EtqxpaPjKy JoimMsgsay jai sg RtmhKjg cia sgm
EtqxpaPjK Fmxrg. AtsJy oi dNo RtmhKjey ha
enajokothKrotm ma aposekoNm sa helJkia rsa
opoLa rsgqLfesai g keisotqcLa sgy EE. G RtmhKjg
sgy KirrabOmay apkotrseNei sg diIqhqxrg sgy
EE, g opoLa epL sot paqMmsoy barLfesai re sqeiy
“ptkOmey”: JoimMsgsa, joimK enxseqijK pokisijK
jai pokisijK arAakeLay, dijaiorNmg jai
erxseqijJy tpohJreiy. G mJa RtmhKjg jasaqceL
soty ptkOmey jai g JoimMsgsa amsijahLrsasai
apM sgm Fmxrg, g opoLa ha diahJsei molijK
pqorxpijMsgsa. G RtmhKjg cia sgm Ldqtrg sgy
EtqxpaPjKy JoimMsgsay lesomolIfesai re
RtmhKjg cia sg keisotqcLa sgy Fmxrgy.

RF68+0a TARGET2: so DietqxpaPjM
AtsolasopoiglJmo 'Nrsgla SaveLay LesaAoqIy
JeAakaLxm re 'tmevK VqMmo so opoLo
vqgrilopoieLsai cia so diajamomirlM
rtmakkacOm sxm jemsqijOm sqapefOm, cia
diasqapefijJy lesaAoqJy jeAakaLxm lecIkgy
anLay re etqO jai Ikkey pkgqxlJy re etqO. So
TARGET2 paqJvei diajamomirlM re vqKla
jemsqijKy sqIpefay jai Ilerg oqirsijMsgsa.
ELmai diahJrilo cia Mkey siy rtmakkacJy re etqO
emsMy jai lesanN sxm vxqOm sgy fOmgy sot
etqO, akkI jai oqirlJmxm Ikkxm vxqOm sgy EE.
So TARGET2 amsijahirsI sgm pqogcoNlemg
Jjdorg sot rtrsKlasoy TARGET, so opoLo
bqLrjesai re keisotqcLa apM som IamotIqio sot
1999, Msam tiohesKhgje so etqO.
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