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'�Q\D� �]HU൴QGH� KHU� úH\� GH÷൴ú൴P� YH� G|Q�ú�P� V�UHF൴Q൴� \DúDPDNWDGÕU�� %X� GH÷൴ú൴P� VDGHFH� NXOODQÕODQ� �U�QOHUGH� GH÷൴O�
V൴VWHPOHUGH��GR÷DGD��൴QVDQ�YH�൴QVDQ�൴OH�൴O൴úN൴O൴�W�P�V�UHoOHUGH�JHUoHNOHúPHNWHG൴U��*�Q�P�]GH�)൴Q7HFK��I൴QDQVDO�V൴VWHPGH�
JHUoHNOHúHQ� GH÷൴ú൴P൴� YH� JHO൴ú൴P൴� NDYUDPVDO� RODUDN� RUWD\D� NR\DQ� NDSVD\ÕFÕ� E൴U� WHNQRORM൴� RODUDN� DGODQGÕUÕOPDNWDGÕU��
øúOHWPHOHU൴Q�DUWDQ��UHW൴P�൴KW൴\DFÕQD�SDUDOHO�RODUDN�൴QVDQODUÕQ�I൴QDQVPDQ�ND\QDNODUÕQD�XODúPD�DU]XVXQX�DUWÕUPÕúWÕU��hUHW൴F൴�
\DGD� W�NHF൴OHU൴Q� ൴KW൴\Do�GX\GX÷X� I൴QDQVPDQÕQ� WHGDU൴÷൴Q൴� VD÷OD\DQ�EDQNDODU�� DUWDQ� I൴QDQVPDQ� WDOHSOHU൴QH�GR÷UX�FHYDSODU�
YHUHUHN��VHUPD\HOHU൴Q൴�YH�PXG൴OHU൴QGHQ�WRSODGÕNODUÕ�PHYGXDWODUÕ�NXOODQDUDN�NkUOÕOÕNODUÕQÕ�DUWÕUPDN�]RUXQGDGÕU��)൴Q7HFK�൴OH�
JHUoHNOHúHQ�|Q�QH�JHo൴OHPH]�I൴QDQVDO�GH÷൴ú൴P�VRQUDVÕQGD��EDQNDODUÕQ�NXUXPVDO�NUHG൴�YHUHE൴OPH�NDE൴O൴\HW൴Q൴�JHO൴úW൴UPHOHU൴�
GH�oRN�|QHPO൴G൴U��%X�oDOÕúPDGD�)൴Q7HFK�JHO൴ú൴P൴�൴OH�GH÷൴úHQ�EDQNDFÕOÕN�V൴VWHP൴Q൴Q�WDQÕPODQPDVÕ��EDQNDODUÕQ�úXEHV൴]�K൴]PHW�
YHUG൴÷൴�E൴U�RUWDPGD�YH�NXUXPVDO�VHJPHQWWH�\HU�DODQ�P�úWHU൴OHU൴Q൴Q�NUHG൴� O൴P൴W� WDKV൴V�V�UHoOHU൴QGH�)൴Q7HFK�NXOODQÕPÕQÕQ�
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(YHU\WK൴QJ�൴Q�WKH�ZRUOG�൴V�JR൴QJ�WKURXJK�WKH�SURFHVV�RI�FKDQJH�DQG�WUDQVIRUPDW൴RQ��7KHVH�FKDQJHV�RFFXU�QRW�RQO\�൴Q�WKH�
SURGXFWV�XVHG�EXW�DOVR�൴Q�WKH�V\VWHPV��QDWXUH��KXPDQV��DQG�KXPDQ�UHODWHG�SURFHVVHV��7RGD\��)൴Q7HFK�൴V�FDOOHG�DQ�൴QFOXV൴YH�
WHFKQRORJ\� WKDW� FRQFHSWXDOO\� UHYHDOV� WKH� FKDQJH� DQG� GHYHORSPHQW� ൴Q� WKH� I൴QDQF൴DO� V\VWHP�� 3DUDOOHO� WR� WKH� ൴QFUHDV൴QJ�
SURGXFW൴RQ� QHHGV� RI� EXV൴QHVVHV�� SHRSOH¶V� GHV൴UH� WR� UHDFK� I൴QDQF൴DO� UHVRXUFHV� KDV� ൴QFUHDVHG�� %DQNV�� ZK൴FK� SURY൴GH� WKH�
I൴QDQF൴QJ�QHHGHG�E\�SURGXFHUV�RU� FRQVXPHUV�� QHHG� WR� UHVSRQG� FRUUHFWO\� WR� ൴QFUHDV൴QJ� I൴QDQF൴QJ�GHPDQGV� DQG� ൴QFUHDVH�
WKH൴U�SURI൴WDE൴O൴W\�E\�XV൴QJ�WKH�FDS൴WDO�DQG�GHSRV൴WV�WKH\�FROOHFW�IURP�WKH൴U�GHSRV൴WRUV��,W�൴V�DOVR�FUXF൴DO�IRU�EDQNV�WR�൴PSURYH�
WKH൴U�FRUSRUDWH�OHQG൴QJ�FDSDE൴O൴W\�DIWHU�WKH�൴QHY൴WDEOH�I൴QDQF൴DO�FKDQJH�ZK൴FK�WRRN�SODFH�Z൴WK�)൴Q7HFK��,Q�WK൴V�VWXG\��WKH�
O൴WHUDWXUH�RQ�WKH�൴PSRUWDQFH�RI�XV൴QJ�)൴Q7HFK�൴Q�GHI൴Q൴QJ�WKH�FKDQJ൴QJ�EDQN൴QJ�V\VWHP�Z൴WK�WKH�GHYHORSPHQW�RI�)൴Q7HFK�
൴Q�DQ�HQY൴URQPHQW�ZKHUH�EDQNV�SURY൴GH�EUDQFKOHVV�VHUY൴FHV�DQG�WKH�FUHG൴W�O൴P൴W�DOORFDW൴RQ�SURFHVVHV�RI�FXVWRPHUV�൴Q�WKH�
FRUSRUDWH�VHJPHQW�KDV�EHHQ�VHDUFKHG�DQG�WKH�UHVXOWV�DUH�HYDOXDWHG�
.H\ZRUGV��)൴Q7HFK��+൴VWRU\��&RUSRUDWH�&UHG൴W��*UHHQ�)൴Q7HFK��5HJ7HFK��,QVXU7HFK��&URZGIXQG൴QJ��2SHQ�%DQN൴QJ��3�3��
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)൴QDQVDO� 7HNQRORM൴OHU� �)൴QWHFK�� øOH� .XUXPVDO� .UHG൴� %DQNDFÕOÕ÷ÕQGD� 'H÷൴ú൴P� YH� *HO൴úPHOHU�� %൴U� /൴WHUDW�U�
'H÷HUOHQG൴UPHV൴
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'൴M൴WDOOHúPHQ൴Q�J൴GHUHN�DUWWÕ÷Õ�G�Q\DGD��EDQNDFÕOÕN�VHNW|U�Q�Q�DQD�PHUNH]൴QGH�J�YHQ�|QHP൴Q൴�
DUWÕUPDNWDGÕU��'൴M൴WDOOHúPH�൴OH�E൴UO൴NWH�PHYGXDW�WRSODPD�YH�NUHG൴�YHUPH�H\OHPOHU൴Q൴Q�|QHP൴�VHNW|U�
൴o൴Q�UHNDEHWWH�|QHPO൴�RODFDNWÕU��'൴M൴WDOOHúHQ�G�Q\DGD�EDQNDFÕOÕN�YH�I൴QDQVDO�K൴]PHWOHU൴Q�GR÷DVÕ�|QHPO൴�
|Oo�GH�GH÷൴úPHNWHG൴U��$\UÕFD�G൴M൴WDOOHúHQ�I൴QDQV�RUWDPÕQGD�UHNDEHW�HGHE൴OPHN�൴o൴Q�EDQNDODUÕQ�WHNQRORM൴\H�
X\XP�VD÷ODPDVÕ�YH�WHNQRORM൴\൴�NHQG൴�൴ú�V�UHoOHU൴QGH�\|QHWHE൴OPHV൴�JHUHNO൴O൴NW൴U��*HOHQHNVHO�EDQNDFÕOÕN�
V൴VWHP൴QGH��P�úWHU൴OHU൴�KDNNÕQGD�JHoP൴ú�E൴OJ൴OHUH�VDK൴S�RODQ�EDQNDODU��UDN൴S�EDQNDODUD�J|UH�GDKD�oRN�
DYDQWDM�VD÷ODPDNWD\GÕ�DQFDN��I൴QDQVDO�WHNQRORM൴Q൴Q�JHO൴ú൴P൴�൴OH�\DúDQDQ�G൴M൴WDO�G|Q�ú�P�JHOHQHNVHO�
EDQNDODUÕQ�PHYFXW�DYDQWDMODUÕQÕ�D]DOWPDNWDGÕU��%URE\��������

'�Q\D��G൴M൴WDO�WHNQRORM൴OHU൴Q�HWN൴V൴�DOWÕQGD�KÕ]OD�GH÷൴ú൴UNHQ�I൴QDQV�VHNW|U��GH�GH÷൴ú൴PGHQ�SD\ÕQÕ�
DOPDNWDGÕU������¶O൴�\ÕOODUÕQ�RUWDODUÕQGDQ�EX�\DQD�SD]DUD�J൴UHQ�)൴QDQVDO�7HNQRORM൴�)൴QDQF൴DO�7HFKQRORJ\�
�)൴Q7HFK��ú൴UNHWOHU൴��PHYFXW�I൴QDQVDO��U�QOHU൴�൴\൴OHúW൴UPHN�YH�\HQ൴�I൴QDQVDO�K൴]PHWOHU�\DUDWPDN�൴o൴Q�
\HQ൴�WHNQRORM൴OHU�NXOODQPDNWDGÕU��6XSUXQ�YG���������

7HNQRORM൴Q൴Q�G൴M൴WDOOHúPHV൴�YH�E�\�N�YHU൴Q൴Q�NXOODQÕPÕQÕ�NROD\ODúWÕUDQ�\HQ൴�E൴O൴PVHO�JHO൴úPHOHU�)൴Q7HFK¶൴Q�
JHO൴ú൴P൴QH�IÕUVDW�WDQÕPÕúWÕU��.UHG൴OHU൴Q�KDF൴PVHO�RODUDN�DUWPDVÕ�YH�NUHG൴�PDO൴\HW൴Q൴Q�G�ú�U�OPHV൴�
J൴E൴�WHPHO�EDQNDFÕOÕN�SUREOHPOHU൴Q൴Q�o|]�P��൴o൴Q�)൴Q7HFK�XPXW�YHU൴F൴�E൴U�I൴QDQVDO�WHNQRORM൴�RODUDN�
GH÷HUOHQG൴U൴OPHNWHG൴U��9HU൴�PDGHQF൴O൴÷൴��PDN൴QH�|÷UHQ൴P൴�WHNQ൴NOHU൴�YH�\DNODúÕPODUÕ�KHP�)൴Q7HFK�
NUHG൴�ú൴UNHWOHU൴�KHP�GH�EDQNDODU�WDUDIÕQGDQ�NXOODQÕOPDNWDGÕU��.൴ú൴OHU�DUDVÕ�NUHG൴�SODWIRUPODUÕ�YH�E൴ODQoR�
GH÷HUOHQG൴UPHV൴�൴OH�\DSÕODQ�NUHG൴�oDOÕúPDODUÕQGD�EDQNDODU�൴o൴Q�ROPDVD�GD��)൴Q7HFK�ú൴UNHWOHU൴�൴o൴Q�PDN൴QH�
|÷UHQ൴P൴�YH�WHNQRORM൴OHU൴�DQD�\|QWHP�RODUDN�NXOODQPDNWDGÕU��0DN൴QH�|÷UHQ൴P൴�YH�YHU൴�PDGHQF൴O൴÷൴�
WHNQ൴NOHU൴�൴OH�NUHG൴�GHUHFHOHQG൴UPH�\DGD�NUHG൴�NDUDUÕ�YHUPHGH�JHOHQHNVHO�\|QWHPOHUH�J|UH�GDKD�GHWD\OÕ�
DQDO൴]�\DSÕOPDVÕQÕ�VD÷ODPDNWD�YH�YHU൴OHQ�NDUDUÕQ�GR÷UXOX÷XQX�DUWÕUPD�YH�൴\൴OHúW൴UPH�SRWDQV൴\HO൴QH�
VDK൴S�ROGX÷X�E൴O൴QPHNWHG൴U��%D]DUEDVK���������%X�GXUXP�EDQNDFÕOÕN�DODQÕQGD�DUWDQ�NUHG൴�U൴VN൴Q൴�
\|QHWHE൴OPH\൴�GDKD�YHU൴PO൴�KDOH�JHW൴UHE൴OPHN�൴o൴Q�PDN൴QH�|÷UHQ൴P൴�YH�YHU൴�PDGHQF൴O൴÷൴�WHNQ൴NOHU൴Q൴Q�
NXOODQÕODE൴O൴UO൴÷൴Q൴Q�|QHP൴Q൴�J|VWHUPHNWHG൴U��(UV|]�YG���������

.�UHVHO�HNRQRP൴N�NU൴]OHU��G�ú�N�NkUOÕOÕN��N|W�\H�J൴GHQ�J�YHQO൴N�SUREOHPOHU൴��VD÷OÕN�DODQÕQGD�\DúDQDQ�
SDQGHP൴OHU�YH�DUWDQ�XODúÕP�PDO൴\HWOHU൴�൴úOHWPHOHU൴�YH�GROD\ÕVÕ\OD�I൴QDQV�NXUXOXúODUÕQD�E�\�N�]RUOXNODU�
ROXúWXUPXúWXU��%RRW�YG���������EX�]RUOXNODUÕQ�I൴QDQV�VHNW|U�QGH�GH�WHNQRORM൴N�GH÷൴ú൴POHU൴�KÕ]ODQGÕUGÕ÷ÕQÕ�
൴IDGH�HWP൴úW൴U��%ROODHUW�YH�DUNDGDúODUÕQÕQ�\DSWÕNODUÕ�oDOÕúPDGD��������)൴Q7HFK�JHO൴ú൴POHU൴�VRQXFXQGD��
JHOHQHNVHO�YH�DOWHUQDW൴I�I൴QDQV��U�QOHU൴Q൴Q�YH�K൴]PHWOHU൴Q൴Q�GH÷൴ú൴P൴Q൴�KHQ�]�NHúIHG൴OHPHP൴ú�E൴U�
DUDúWÕUPD�DODQÕ�RODUDN�WDQÕPODQPDNWDGÕU��.|P�UF�R÷OX�YH�$N\D]Õ��������൴VH�)൴Q7HFK�JHO൴ú൴P൴�൴OH��
ND\ÕWGÕúÕOÕ÷ÕQ�|QOHQPHV൴��YHUJ൴�JHO൴UOHUOHU൴QGH�DUWÕú��oHYU൴P൴o൴�K൴]PHW�NDQDOODUÕ�VD\HV൴QGH�I൴QDQVDO�
K൴]PHWOHU�൴úOHP�PDO൴\HWOHU൴QGH�G�ú�ú��I൴QDQVDO�NDSVD\ÕFÕOÕN�YH�I൴QDQVDO�GHU൴QO൴NWH�DUWÕú�RODE൴OHFH÷൴Q൴�
GH÷HUOHQG൴UPHNWHG൴U��

)൴QDQVDO�WHNQRORM൴OHU������¶O൴�\ÕOODUÕQ�EDúODUÕQGD�oHYU൴P൴o൴�DOÕúYHU൴ú൴Q�EDúODPDVÕ�YH������I൴QDQV�NU൴]൴�
VRQUDVÕQGD�|QHP�ND]DQPD\D�EDúODPÕúWÕU��$OÕúYHU൴ú൴Q�\DSÕOGÕ÷Õ�DQGD�|GHPHQ൴Q�oHYU൴P൴o൴�RODUDN�WDKV൴O�
HG൴OPH�DU]XVX�YH�DOÕúYHU൴ú�\DSDQ�P�úWHU൴OHU൴Q�J�YHQO൴�RUWDPGD�|GHPH�\DSDE൴OPH�൴VWH÷൴�൴OH�NXOODQÕFÕODU�
WHNQRORM൴�\R÷XQ�|GHPH�NDQDOODUÕ�൴OH�)൴Q7HFK�G�Q\DVÕQD�J൴UPH\H�EDúODPÕúWÕU��<D]ÕFÕ��������

)൴Q7HFK�VD\HV൴QGH�I൴QDQVDO�K൴]PHWOHU൴�NDSVD\DQ�SD]DUD��IDUNOÕ�൴ú�PRGHOOHU൴�YH��U�QOHU൴Q�J൴U൴ú൴�ROPXú�
YH�EX�GH÷൴ú൴P�GHYDP�HWPHNWHG൴U��)൴QDQV�G�Q\DVÕQGDN൴�EX�GH÷൴ú൴P��EDQNDODUÕQ�E൴UoRN�DODQGD�GH÷HU�
]൴QF൴U൴Q൴�GH÷൴úW൴UPH�V�UHF൴QGH�EDQNDODUÕQ�൴ú�PRGHOOHU൴Q൴Q�GH÷൴úW൴UPHOHU൴Q൴�]RUODPDNWDGÕU��%DQNDFÕOÕN��
JHOHQHNVHO�K൴]PHW�\DSÕVÕ�RODQ�G൴NH\�SDUDG൴JPD�൴ú�PRGHOOHPHV൴QGHQ�YD]JHoHUHN��\DWD\�HNRV൴VWHP�
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WDEDQOÕ�EDQNDFÕOÕN�൴ú�PRGHOOHU൴Q൴Q�ROGX÷X�൴QRYDV\RQ�RGDNOÕ�\HQ൴�SDUDG൴JPDODUD�\|QHOPHNWHG൴U��'൴M൴WDO�
WHNQRORM൴OHU൴Q�JHO൴ú൴P൴�൴OH�E൴UO൴NWH�)൴Q7HFK�G�Q\DVÕ�EDQNDODUD�E൴UoRN�IÕUVDW�YH�WHKG൴W�ROXúWXUPDNWDGÕU��
+HFNHO�YH�:DOGHQEHUJHU���������EX�JHO൴ú൴P�YH�GH÷൴ú൴P൴Q�EDQNDFÕOÕ÷ÕQ�JHOHFH÷൴Q൴�QH�NDGDU��HWN൴OH\HFH÷൴�
NRQXVXQX�VWUDWHM൴N�E൴U�NRQX�RODUDN�GH÷HUOHQG൴UPHNWHG൴U��

)൴Q7HFK��\HQ൴�U൴VN�\DUDWPD�\D�GD�PHYFXW�U൴VNOHU൴�\RN�HWPH�SRWDQV൴\HO൴�WDúÕPDNWDGÕU��'�Q\DGD�E൴U�oRN�
�ONH�HNRQRP൴V൴Q൴Q�\|QHW൴F൴OHU൴��W�NHW൴F൴Q൴Q�NRUXQPDVÕ�YH�I൴QDQVDO�൴VW൴NUDUÕQ�GHYDPÕQÕ�VD÷ODUNHQ��D\QÕ�
]DPDQGD�)൴Q7HFK�\HQ൴O൴NOHU൴Q൴Q�JHO൴ú൴P൴�൴o൴Q�JHUHNO൴�RUWDPÕ�VD÷ODPDN�DGÕQD�oDOÕúPDNWDGÕU��)൴Q7HFK�
WHNQRORM൴V൴�EDQNDGD�KHVDEÕ�ROPD\DQ�YH�\HWHUV൴]�I൴QDQVDO�K൴]PHW�DODQ�P൴O\DUODUFD�൴QVDQÕQ�I൴QDQVDO�
V൴VWHPH�HU൴ú൴P൴Q൴�VD÷ODPD�SRWDQV൴\HO൴QH�VDK൴S�ROPDNOD�E൴UO൴NWH��WHNQRORM൴N�JHO൴úPHOHU�VRQXFXQGD�
൴ú�J�F�QGHN൴�൴QVDQODUÕQ�\HU൴Q൴��\DSD\�]HND\D�GD\DOÕ�PDN൴QHOHU൴Q�DODFD÷ÕQD�GD൴U�HQG൴úHOHU൴�YDUGÕU��
(N�RODUDN�-DJW൴DQ൴�YH�-RKQ���������)൴Q7HFK�VD\HV൴QGH�NUHG൴�ND\QDNODUÕQD�XODúÕPÕQ�NROD\ODúPDVÕ��
W�NHW൴F൴OHU൴Q�DúÕUÕ�GHUHFHGH�NDOGÕUDo�NXOODQDUDN�DOÕúYHU൴úH�\|QHOPHOHU൴QH�YH�X]XQ�YDGHGH�I൴QDQVDO�
RUWDPGD�ER]XOPDODUD�\RO�DoDE൴OPH�SRWDQV൴\HO൴�RODE൴OHFH÷൴Q൴�|QJ|UPHNWHG൴U��%X�QHGHQOH�EDQNDODUÕQ�
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ROPXúWXU�������\ÕOÕQGD�൴ON�൴QWHUQHW�EDQNDFÕOÕ÷Õ�VHUY൴VOHU൴Q൴Q�K൴]PHWH�EDúODPDVÕ�൴OH�úXEH\H�J൴WPHGHQ�
\DSÕODQ�SDUD�WUDQVIHUOHU൴Q൴Q�EDúODQJÕFÕQÕ�ROXúWXUPXúWXU��øQWHUQHW൴Q�EDQNDFÕOÕN�൴OH�EXOXúPDVÕ�൴OH�W൴FDUHWWH�
D÷ODU�JHQ൴úOHP൴ú��\HUHO�YH�JOREDO�W൴FDUHW�RUWDPÕQD�൴PNDQ�\DUDWPÕúWÕU�������\ÕOÕQGD�൴ON�൴QWHUQHWH�|]HO�EDQND�
IDDO൴\HW�EDúODPÕú�YH�úXEHV൴]�EDQNDFÕOÕ÷ÕQ�൴ON�WHPHO൴�DWÕOPÕúWÕU�������\ÕOÕQGD�൴QWHUQHW��]HU൴QGHQ�oDOÕúDQ�
|GHPH�V൴VWHP൴�RODQ�³3D\3DO´�WHNQRORM൴V൴Q൴Q�JHO൴ú൴P൴�൴OH�KHUKDQJ൴�E൴U�KHVDED�³HIW´�\DGD�KDYDOH�\DSPDN�
\HU൴QH��GR÷UXGDQ�NDUW�൴OH�|GHPH�൴PNDQÕ�GR÷PXúWXU��%X�JHO൴úPH�X]DNWDQ�E൴U�PDO�V൴SDU൴ú൴QGH�\DúDQDQ�
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NXOODQÕPD�EDúODQPDVÕ��൴QWHUQHW�YH�H�W൴FDUHW�൴ú�PRGHOOHU൴�JHO൴úW൴U൴OPHV൴�ROD\ODUÕ�\DúDQPÕúWÕU��%X�JHO൴úPHOHU�
JHOHQHNVHO�I൴QDQV�NXUXOXúODUÕQÕQ�X\JXODPDODUÕQÕQ��P�úWHU൴OHU൴�WDUDIÕQGDQ�\HQ൴�YH�DOWHUQDW൴I�\|QWHPOHU�
WDOHS�HG൴OHUHN�VRUJXODQGÕ÷Õ�YH�EX�GD�\HQ൴�E൴U�)൴Q7HFK�DúDPDVÕQD�\RO�DoWÕ÷Õ�G|QHP�ROPXúWXU��)൴Q7HFK�
����������J�QFHO��DúDPDVÕQGD�൴VH��)൴Q7HFK�J൴U൴ú൴POHU൴Q൴Q�RUWD\D�oÕNPDVÕ\OD�G൴M൴WDO�I൴QDQVDO�K൴]PHWOHU൴Q�
SDWODPDVÕQD�WDQÕN�ROPXúWXU��%ORFNFKD൴Q�YH�NU൴SWR�SDUD�E൴U൴POHU൴Q൴Q�JHO൴ú൴P൴��I൴QDQV�G�Q\DVÕ�൴o൴Q�EDúND�
E൴U�DWÕOÕP�RODUDN�NDEXO�HG൴OHE൴O൴U��%X�DúDPDGD��)൴Q7HFK�HQG�VWU൴V൴��G�Q\D�oDSÕQGD�P൴O\RQODUFD�൴QVDQÕQ�
൴QWHUQHW�HU൴ú൴P൴Q൴�VD÷OD\DQ�NDQDO�RODQ�DNÕOOÕ�WHOHIRQODUÕQ�JHO൴úW൴÷൴�YH�I൴QDQVDO�K൴]PHWOHU൴Q�NXOODQÕPÕQÕQ�
DUWWÕ÷Õ�G|QHP�ROPXúWXU��$UQHU�YG���������0RUDOHV�YH�*UD\��������

7�UN൴\H¶GH�EDQNDODU�ROXúWXUGX÷X�IRQODU�൴OH�)൴Q7HFK�J൴U൴ú൴P�YH�ú൴UNHWOHU൴QH�\DWÕUÕP�\DSPDNWDGÕU��
$oÕN�EDQNDFÕOÕN��G൴M൴WDO�EDQNDFÕOÕN��N൴PO൴N�GR÷UXODPD��SD\D�GD\DOÕ�N൴WOH�IRQODPDVÕ��VHUY൴V�PRGHO൴�
EDQNDFÕOÕN�YE��J൴E൴�I൴QDQVDO�JHO൴úPHOHU��JHOHFHNWH�)൴Q7HFK�HQG�VWU൴V൴Q൴Q�JHO൴ú൴P൴Q൴Q�DUWDFD÷ÕQÕQ�|QHPO൴�
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J|VWHUJHOHU൴G൴U��7�UN൴\H¶GH�)൴Q7HFK�HQG�VWU൴V൴QH�\|QHO൴N�G�]HQOHPHOHU������\ÕOODUÕQGD�EDúODPÕúWÕU�������
\ÕOÕQGD�\HQ൴�QHV൴O�|GHPH�DUDoODUÕ�������\ÕOÕQGD�|GHPH�NXUXOXúODUÕQD�O൴VDQV�YHU൴OPHV൴Q൴Q�EDúODQPDVÕ�൴OH�
JHO൴úHQ�RUWDPGD������\ÕOÕQGD����O൴VDQVOÕ�I൴UPD�IDDO൴\HW�J|VWHU൴U�GXUXPD�JHOP൴úW൴U�������\ÕOÕQGD�SD\D�
GD\DOÕ�N൴WOH�IRQODPDVÕQD�\|QHO൴N�൴ON�WHEO൴÷�\D\ÕQODQPÕú�YH������\ÕOÕQGD�SD\D�GD\DOÕ�N൴WOH�IRQODPDVÕ�
SODWIRUPODUÕ�NXUXOPXúWXU�������\ÕOÕQGD�\DúDQDQ�&RY൴G����VDOJÕQÕ�EDQNDODUGD�G൴M൴WDOOHúPH\൴�KÕ]ODQGÕUPÕú�
YH�JHOHFHNWHN൴�|QHP൴Q൴�K൴VVHWW൴UP൴úW൴U��8]DNWDQ�P�úWHU൴�HG൴Q൴P൴�൴OH�൴OJ൴O൴�VWDQGDUWODúPDQÕQ�VD÷ODQPDVÕ�
൴OH�E൴UO൴NWH��EDQNDODU�\�]�\�]H�JHOPHGHQ�P�úWHU൴�KHVDS�DoÕOÕú�V�UHoOHU൴Q൴�WDPDPODPD\D�EDúODPÕúWÕU��
�����\ÕOÕQGD�J|U�QW�O��J|U�úPH�൴OH��N൴PO൴N�GR÷UXODPD��ERUFD�GD\DOÕ�N൴WOH�IRQODPDVÕ��G൴M൴WDO�EDQNDFÕOÕN��
VHUY൴V�PRGHO൴�EDQNDFÕOÕ÷Õ��DoÕN�EDQNDFÕOÕN��1)&�WHNQRORM൴V൴Q൴Q�N൴PO൴N�EHOJHV൴�GR÷UXODPDGD�NXOODQÕOPDVÕ�
J൴E൴�E൴UoRN�DODQGD�\DVDO�G�]HQOHPHOHU�൴OH�)൴Q7HFK�JHO൴úPHOHU൴�KÕ]ODQPÕúWÕU��&XPKXUEDúNDQOÕ÷Õ�)൴QDQV�
2I൴V൴���������%DQNDFÕOÕN�IDDO൴\HWOHU൴�JHOHFHNWH��)൴Q7HFK�WHNQRORM൴OHU൴Q൴Q�D÷ÕUOÕNOÕ�IDDO൴\HW�J|VWHUG൴÷൴�YH�
úXEHV൴]�EDQNDFÕOÕN�PRGHOOHU൴Q൴Q�YDU�ROGX÷X�EDQNDFÕOÕN�V൴VWHP൴QH�GR÷UX�G|Q�úPHNWHG൴U�

)൴QDQV�G�Q\DVÕQGD��P�úWHU൴�PHPQXQ൴\HW൴�YH�K൴]PHW�YHU൴F൴Q൴Q�YHU൴PO൴O൴÷൴Q൴�DUWÕUPDN�൴o൴Q�G൴M൴WDOOHúPH�
V�UHF൴QGH�)൴Q7HFK�WHNQRORM൴OHU൴Q൴Q�NXOODQÕPÕQÕQ�|QHP൴�DUWPDNWDGÕU��5HJ�ODW൴I�G�]HQOHPHOHU�YH�)൴Q7HFK��
I൴QDQV�SD]DUÕQGD�QHR�EDQNDODU�YH�)൴Q7HFK�ú൴UNHWOHU൴Q൴Q�R\XQD�GDK൴O�ROPDVÕQÕ�VD÷ODPÕúWÕU��%DQNDODUÕQ�
P�úWHU൴OHU൴QH�JHQ൴ú�E൴U�XODúÕP�D÷Õ�൴OH�K൴]PHW�YHUHE൴O൴UO൴÷൴QH�HU൴ú൴OHE൴O൴U�ROXQPDVÕ��P�úWHU൴�PHPQXQ൴\HW൴�
൴o൴Q�|QHPO൴G൴U��g]HOO൴NOH�G�Q\DGD�E൴U�oRN�DODQGD�JHO൴ú൴P൴�KÕ]ODQGÕUDQ������\ÕOÕQGD�\DúDQDQ�SDQGHP൴�
VRQXFXQGD�I൴QDQVDO�HU൴ú൴OHE൴O൴UO൴÷൴Q�|QHP൴�ROGXNoD�DUWPÕúWÕU��7.%%���������

)൴Q7HFK��EDQNDODUÕQ�NUHG൴�YHU൴UNHQ�DOGÕ÷Õ�U൴VN൴Q�\|QHW൴P൴QGH�KHP�IÕUVDW�KHP�GH�]RUOXNODU�\DUDWPDNWDGÕU��
)൴Q7HFK�\DNODúÕPÕ��NUHG൴�V�UHF൴QGHN൴��VW�\|QHW൴P�GDYUDQÕúODUÕQÕ�VWDQGDUWODúWÕUDUDN�V�UHoOHU൴�RSW൴P൴]H�
HWPHV൴Q൴�YH�NUHG൴�U൴VNOHU൴Q൴�EHO൴UOH\HUHN�EDQNDODUÕQ�DOGÕ÷Õ�U൴VN൴�G�ú�UPH\൴�VD÷ODPDNWDGÕU��)൴Q7HFK�JHO൴ú൴P൴�
൴OH�EDQNDODUÕQ�P�úWHU൴OHU൴Q൴Q�NUHG൴E൴O൴WHV൴Q൴�|OoPH�V�UHF൴QGH�GDKD�HWN൴Q�o|]�POHU��UHWHUHN�DOÕQDQ�U൴VN൴Q�
G�ú�U�OHFH÷൴��d൴Q�W൴FDU൴�EDQNDODUÕ��]HU൴QGH�\DSÕODQ�E൴U�DUDúWÕUPDGD�J|U�OP�úW�U��+X�YH�DUNDGDúODUÕQÕQ�
oDOÕúPDVÕQGD���������)൴Q7HFK�DUDFÕOÕ÷Õ�൴OH�YHU൴OHQ�NUHG൴OHU൴Q�GH]DYDQWDMÕ�RODUDN��NUHG൴�YHU൴OHFHN�N൴ú൴�
\DGD�ú൴UNHWOHU൴Q�N൴ú൴O൴N�\DGD�G൴÷HU�|]HO�E൴OJ൴OHU൴Q൴Q�NUHG൴�൴OH�RODQ�൴O൴úN൴V൴Q൴Q�NDYUDQDPDPDVÕ�RODUDN�
WHVS൴W�HG൴OP൴úW൴U��)൴Q7HFK¶൴Q�UDN൴S��U�QOHUH�J|UH�JHQHO�E�\�PH�RUDQÕ�����6XSUXQ�YG���������ROPDNOD�
E൴UO൴NWH��NHQG൴�൴o൴QGH�\HU�DODQ�I൴QDQVDO�HQVWU�PDQODUÕQ�E�\�PH�RUDQODUÕ�ùHN൴O��¶GH�VXQXOPDNWDGÕU�

ùHN൴O����)൴Q7HFK�+൴]PHWOHU൴QGH�%�\�PH�2UDQÕ

.D\QDN���:RUOG�%DQN�DQG�:RUOG�(FRQRP൴F�)RUXP�������
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ùHN൴O��¶GH�J|U�OG�÷���]HUH��VHNW|U�Q��U�QOHU൴QGH�J|U�OHQ�E�\�PH�GH÷൴ú൴POHU൴QGH�µ¶G൴M൴WDO�NUHG൴OHQG൴UPH¶¶�
KDU൴F൴QGHN൴OHUGH�KÕ]OÕ�E�\�PH�J|U�OPHNWHG൴U��.30*���������'൴M൴WDO�NUHG൴OHQG൴UPH�oDOÕúPDODUÕQGD�
G൴÷HU�)൴Q7HFK�WHNQRORM൴OHU൴QGH�\DúDQDQ�E�\�PH\H�J|UH�JHU൴�NDOPDVÕQÕQ�QHGHQ൴Q൴Q��X\JXQ�\|QWHPOHU�
൴OH�J�YHQO൴�DQDO൴]OHU൴Q�YDUOÕ÷ÕQÕQ�ROPDGÕ÷Õ�V|\OHQHE൴O൴U��%DQNDODU�൴o൴Q�HQ�NkUOÕ��DPD�HQ�U൴VNO൴�IDDO൴\HW�
NUHG൴�YHUPHNW൴U��8\JXQ�N൴ú൴�\DGD�NXUXOXúD�GR÷UX�P൴NWDUGD�GR÷UX�NUHG൴Q൴Q�YHU൴OHE൴OPHV൴�YH�NUHG൴OHU൴Q�
\|QHW൴OPHV൴�JHUHNHQ�HQ�|QHPO൴�EDQNDFÕOÕN�IDDO൴\HW൴�U൴VN�YH�EXQXQ�V�UHF൴G൴U��*HOHQHNVHO�EDQNDFÕOÕNWD�
GXUXP�E|\OH�൴NHQ��G൴M൴WDO�NUHG൴\൴�GH÷HUOHQG൴UHQ�\HWN൴Q�\|QWHPOHU൴Q�ROPD\ÕúÕ��G൴M൴WDO�NUHG൴OHQG൴UPH�
J൴U൴ú൴POHU൴QGH�GH�D]DOPDODUD�QHGHQ�ROPDNWDGÕU��%DQNDODUÕQ�NUHG൴�YHUPH�V�UHF൴QGH�J�YHQG൴NOHU൴�WHPHO�
UHIHUDQV�QRNWDVÕ�൴ú൴Q൴�൴\൴�\DSDE൴OHQ�SHUVRQHO൴Q�YDUOÕ÷ÕGÕU��'R÷UX�úHN൴OGH�൴QFHOHQHQ�NUHG൴�WDKV൴V�GRV\DVÕ�
൴o൴Q�GR÷UX�NUHG൴�O൴P൴W�WDOHE൴��JHOHQHNVHO�EDQNDFÕOÕNWD�NUHG൴�NDUDUÕ�൴o൴Q�|QHPO൴�E൴U�EDúODQJÕoWÕU�YH�NUHG൴�
WDKV൴V�V�UHF൴��WHNO൴I�HG൴OHQ�NUHG൴�O൴P൴W൴QH�NDUDU�YHU൴F൴Q൴Q�YHUG൴÷൴�FHYDS�൴OH�VRQODQÕU��

$UWDQ�UHNDEHW�úDUWODUÕQGDQ�GROD\Õ�J�Q�P�]GH�W�P�VHNW|UOHUGH�ú൴UNHWOHU�൴ú�\DSÕú�úHN൴OOHU൴Q൴�\HQ൴GHQ�
PRGHOOHPHNWHG൴U��'H÷൴úHQ�P�úWHU൴�EHNOHQW൴OHU൴�ú൴UNHWOHU൴Q�P�úWHU൴�WDOHSOHU൴QH�GDKD�KÕ]OÕ�YH�J�YHQ൴O൴U�
FHYDS�YHUHE൴OPHV൴Q൴�]RUXQOX�KDOH�JHW൴UPHNWHG൴U��%X�JHO൴úPHOHU�൴VW൴KGDPÕ�D]DOWDE൴OHFH÷൴�J൴E൴��NODV൴N�
P�úWHU൴\H�XODúPD�\|QWHPOHU൴QGHQ�RODQ�úXEHOHúPH\൴�GH�|QHPO൴�VHY൴\HGH�D]DOWPDNWDGÕU��<�]OHUFH�\ÕOGÕU�
IDDO൴\HW൴Q൴�V�UG�UHQ�JHOHQHNVHO�EDQNDFÕOÕ÷D�J|UH�)൴Q7HFK��NÕVD�JHoP൴ú൴QH�UD÷PHQ�VHNW|UGH�IÕUWÕQD�HWN൴V൴�
\DUDWPÕúWÕU��µ¶&KDOOHQJHU�%DQNV¶¶��0H\GDQ�2NX\DQ�%DQNDODU��YH�µ¶1HR�%DQNV¶¶��<HQ൴�%DQNDODU��RODUDN�
VHNW|UGH�NRQXPODQGÕUÕOPÕú�WHNQRORM൴\൴�HQ�൴\൴�úHN൴OGH�NXOODQDQ�EDQNDODU�RODUDN�Q൴WHOHQG൴U൴OPHNWHG൴U��
)൴]൴NVHO�YDUOÕNODUÕ�ROPD\DQ��VXQXODQ�EDQNDFÕOÕN�K൴]PHWOHU൴�EDNÕPÕQGDQ�VD\ÕFD�NÕVÕWOÕ�ROVD�GD�SHN�oRN�
K൴]PHW�DODQÕQGD�HWN൴Q�RODQ�µ¶<HQ൴�%DQNDODUD´�HN�RODUDN��IDDO൴\HW�J|VWHUG൴NOHU൴��ONHGH�EDQNDFÕOÕN�
O൴VDQVÕ�൴OH�K൴]PHW��UHWHQ�µ¶0H\GDQ�2NX\DQ�%DQNDODU¶¶�RODUDN�൴V൴POHQG൴U൴OHQ�EX�EDQNDODUÕQ������\ÕOÕQD�
NDGDU�������RUWDODPD�E�\�PH�J|VWHUHFH÷൴�EHNOHQPHNWHG൴U��%X�E�\�PH�RUDQÕ��JHOHQHNVHO�EDQNDFÕOÕN�
V൴VWHP൴Q൴Q�GkK൴O�ROGX÷X�VHNW|UH�J|UH����NDW�GDKD�KÕ]OÕ�J|U�OPHNWHG൴U��

%|OJHOHUH�J|UH�����¶GHQ�.DVÕP�����¶H�NDGDU�G�Q\D�oDSÕQGD�)൴Q7HFK�J൴U൴ú൴POHU൴Q൴Q�VD\ÕVÕ�ùHN൴O��¶WH�
YHU൴OP൴úW൴U�

ùHN൴O����)൴Q7HFK�*൴U൴ú൴POHU൴�6D\ÕVÕ

.D\QDN��6WDW൴VWD�������



79
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ùHN൴O��¶WH�J|U�OG�÷��J൴E൴�)൴Q7HFK�J൴U൴ú൴POHU൴�IDUNOÕ�FR÷UDI\DODUD�GD÷ÕOPDNWDGÕU��6WDW൴VWD�WDUDIÕQGDQ�
HOGH�HG൴OHQ�YHU൴OHU�൴QFHOHQG൴÷൴QGH�������\ÕOÕ�YH�.DVÕP������\ÕOÕ�൴W൴EDU൴\OH�$PHU൴ND�NÕWDVÕ��������
)൴Q7HFK�J൴U൴ú൴P൴�EXOXQPDNWD�YH�EX�GD�RQX�G�Q\D�oDSÕQGD�HQ�oRN�)൴Q7HFK�J൴U൴ú൴P൴QH�VDK൴S�E|OJH�
\DSPDNWDGÕU��%XQD�NDUúÕOÕN��(0($�E|OJHV൴QGH��$YUXSD��2UWD�'R÷X�YH�$IU൴ND��EX�W�U�������YH�$V\D�
3DV൴I൴N�E|OJHV൴QGH�������J൴U൴ú൴P�IDDO൴\HW�J|VWHUPHNWHG൴U��

���'ø-ø7$//(ù(1�)ø1$167$�),17(&+�9(�ø/øù.ø/ø�.$95$0/$5

0DN൴QH�|÷UHQ൴P൴��E�\�N�YHU൴��EXOXW�E൴O൴ú൴P��EORN�]൴QF൴U൴��VDQDOODúWÕUPD�GkK൴O�ROPDN��]HUH�E൴OJ൴�
WHNQRORM൴OHU൴�DODQÕQGDN൴�VRQ�JHO൴úPHOHU��I൴QDQVDO�K൴]PHWOHU൴�KHGHÀH\HQ�oHú൴WO൴�)൴Q7HFK¶OHU൴Q�\ROXQX�
DoPÕúWÕU��,PDP�YG����������'൴M൴WDO�G|Q�ú�P��I൴QDQV�HQG�VWU൴V൴QGHN൴�HQ�|QHPO൴�\HQ൴O൴N�RODUDN�NDEXO�
HG൴OHQ�)൴Q7HFK¶൴Q�RUWD\D�oÕNPDVÕQÕ�WHW൴NOHP൴úW൴U��*�QFHOGH�)൴Q7HFK�DODQÕQGDN൴�DUDúWÕUPDODU�HPHNOHPH�
DúDPDVÕQGDGÕU��6XU\RQR�YG����������)൴Q7HFK�VD\HV൴QGH�G�Q\DGD�EDQND�KHVDEÕ�ROPD\DQ�E൴UoRN�N൴ú൴��
PRE൴O�F൴KD]ODU�DUDFÕOÕ÷Õ\OD�I൴QDQVDO�K൴]PHWOHUH�HU൴ú൴P�VD÷ODPDNWDGÕU��)൴Q7HFK�JHO൴úPHOHU൴��I൴QDQVDO�
NDSVD\ÕFÕOÕ÷Õ�GHU൴QOHúW൴UPHGH�R\XQXQ�NXUDOODUÕQÕ�GH÷൴úW൴UHQ�|QHPO൴�XQVXU�RODUDN�J|U�O�\RU�ROPDVÕQD�
UD÷PHQ��JHQ൴ú�oDSWD�NDEXO��YH�NXOODQÕPÕ�KkOk�VÕQÕUOÕGÕU��6HQ\R�YH�2VDEXWH\��������

)൴Q7HFK�NDYUDPÕ��|GHPH�NXUXOXúODUÕ��NUHG൴�VD÷OD\ÕFÕODU��EDQNDODUÕQ�I൴QDQVDO�X\JXODPDODUÕ��V൴JRUWD�
X\JXODPDODUÕ��NU൴SWR�SDUD��EORN]൴QF൴U൴��DOWHUQDW൴I�I൴QDQV�NXUXOXúODUÕQÕ�NDSVDPDNWDGÕU��<D]ÕFÕ���������
)൴Q7HFK�൴OH�൴O൴úN൴O൴�NDYUDPODU�ùHN൴O��¶WH�YHU൴OP൴úW൴U�

ùHN൴O����)൴QDQVDO�6HNW|UGHN൴�7HNQRORM൴N�d|]�POHU�YH�dDWÕ�.DYUDP�2ODUDN�)൴Q7HFK

<XNDUÕGDN൴�ùHN൴O��¶WH�\DSÕODQ�O൴WHUDW�U�oDOÕúPDVÕQD�J|UH�)൴Q7HFK�NDYUDPÕ�൴OH�൴O൴úN൴O൴�NDYUDPODU��
N൴WOH�IRQODPDVÕ��HúOHU�DUDVÕ�ERUoODQPD��UHJWHFK��൴QVXUWHFK��QHR�EDQNDODU��DoÕN�EDQNDFÕOÕN��E൴WFR൴Q�YH�
EORNFKD൴Q��V�UG�U�OHE൴O൴U�)൴Q7HFK�YH�0HWDYHUVH�൴OH�G൴M൴WDO�EDQNDFÕOÕN�YH�VHUY൴V�PRGHO൴�EDQNDFÕOÕ÷Õ�
RODUDN�J|U�OP�úW�U��%X�NDYUDPODUD�൴O൴úN൴Q�E൴OJ൴�DOW�EDúOÕNODUGD�GHWD\OÕ�DQODWÕOPÕúWÕU�

�����.൴WOH�)RQODPDVÕ

.൴WOH�IRQODPDVÕ�JHQHO�RODUDN�\HQ൴�J൴U൴ú൴POHU൴��N�o�N�൴úOHWPHOHU൴Q൴�YH�VHUPD\H�DUWÕUÕPÕ��\DUDWÕFÕ�I൴N൴UOHU൴��
I൴OPOHU൴�YH�\DUGÕP�NDPSDQ\DODUÕQÕ�I൴QDQVH�HWPHN�൴o൴Q�NXOODQÕOÕU��%൴U�I൴NUH�YH\D�SURMH\H�K൴]PHW�HWPHN�
൴o൴Q�VRV\DO�GD\DQÕúPD�DPDFÕ�൴OH�I൴QDQVDO�ND\QDNODUD�XODúÕPÕQ�VD÷ODQPDVÕ�൴ONHV൴QH�GD\DQÕU��.൴WOH�
IRQODPDVÕ�GR÷UX�úHN൴OGH�\|QHW൴OG൴÷൴QGH�൴VODP�G�Q\DVÕQGD�I൴QDQVPDQ�\|QWHPOHU൴QGH�E൴U�GHYU൴P�RODUDN�
NDEXO�HG൴OHQ�൴VODP൴�I൴QDQVÕQ�|]��൴OH�X\XPOXGXU��%൴DQFRQH�YG���������

'൴M൴WDOOHúPHQ൴Q�I൴QDQVPDQD�HU൴ú൴PH�RODQ�HWN൴OHU൴Q൴�൴QFHOHPHN�൴o൴Q��o�DQD�)൴Q7HFK�WHNQRORM൴OHU൴�RODQ��
)൴Q7HFK�NUHG൴V൴��N൴WOH�IRQODPDVÕ�YH�FR൴Q��G൴M൴WDO�SDUD��൴QFHOHQP൴úW൴U��$UDúWÕUPD�VRQXFXQGD��)൴Q7HFK�
WHNQRORM൴V൴Q൴Q�NHV൴QO൴NOH�I൴QDQV�VHNW|U�Q��HWN൴OHG൴÷൴�DoÕNWÕU��IDNDW�JHOHQHNVHO�I൴QDQV�VHNW|U�Q�Q�
\HU൴Q൴�DODFD÷ÕQD�GD൴U�൴NQD�HG൴F൴�NDQÕW�J|U�OPHP൴úW൴U��%DQNDODU�YH�\DWÕUÕPFÕODU��)൴Q7HFK�WHNQRORM൴V൴Q൴Q�
JHOHFHNWH�oRN�HWN൴�\DUDWDFD÷ÕQÕ�|QJ|UG�÷��൴o൴Q�E�\�N�|Oo�GH�EX�DODQ�൴o൴Q�IRQ�DNWDUÕPÕ�\DSPDNWDGÕU��
$\UÕFD�EDQNDODU�YH�\DWÕUÕPFÕODU��VDGHFH�)൴Q7HFK�ú൴UNHWOHU൴QH�GH÷൴O��D\QÕ�]DPDQGD�NUHG൴�YHUPH�YH�N൴WOH�
IRQODPDVÕ�SODWIRUPODUÕQD�GD�|QHPO൴�\DWÕUÕPODU�\DSPDNWDGÕU��*HOHQHNVHO�EDQNDODUÕQ�ED]ÕODUÕ�NHQG൴�
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E�Q\HOHU൴QGH�)൴Q7HFK�NUHG൴�DODQÕQD�\DWÕUÕP�\DSWÕNODUÕ�GD�J|]OHQP൴úW൴U��%ROODHUW�YG���������

dRN�VD\ÕGD�E൴UH\൴Q�YH\D�IRQ�VDK൴E൴�NXUXOXúODUÕQ�E൴U�WHNQRORM൴�SODWIRUPX�DUDFÕOÕ÷Õ\OD��\HQ൴�E൴U�W൴FDU൴�
J൴U൴ú൴P൴Q൴�WRSOX�RODUDN�I൴QDQVH�HWPHV൴�\|QWHP൴�RODUDN�N൴WOH�IRQODPDVÕ��W൴FDU൴�J൴U൴ú൴POHU��N൴ú൴VHO�NUHG൴OHU�
YH�\DUGÕP�SURMHOHU൴�GkK൴O�ROPDN��]HUH�oRN�oHú൴WO൴�IDDO൴\HWOHU൴�I൴QDQVH�HWPHQ൴Q�SRS�OHU�E൴U�\ROX�RODUDN�
KÕ]OD�E�\�P�úW�U��.൴WOH�IRQODPDVÕ�൴ú�PRGHO൴��o�W൴S�R\XQFXGDQ�ROXúPDNWDGÕU��%XQODU��RU൴M൴QDO�I൴N൴U�YH�
I൴NU൴Q�VDK൴SOHU൴��I൴N൴UOH�൴OJ൴OHQHQ�SRWDQV൴\HO�\DWÕUÕPFÕODU�YH�W�P�WDUDÀDUÕ�E൴U�DUD\D�JHW൴UHQ�E൴U�൴QWHUQHW�
SODWIRUPX�RODUDN�WDQÕPODQDE൴O൴U��$PXQD�YG���������

�����(úOHU�$UDVÕ�%RUoODQPD���3�3�3HHU�WR�3HHU��:HE�%D]OÕ�3ODWIRUP

$OWHUQDW൴I�I൴QDQVPDQ�DUDoODUÕQGDQ�HQ�\D\JÕQ�൴N൴�DOWHUQDW൴I�I൴QDQVPDQ�NDQDOÕ��3�3�NUHG൴OHQG൴UPH�YH�
N൴WOH�IRQODPDVÕGÕU��3�3�NUHG൴V൴�YH\D�VRV\DO�NUHG൴��oHYU൴P൴o൴�SODWIRUPODU�DUDFÕOÕ÷Õ\OD�|G�Qo�DODQODUOD�
NUHG൴�YHUHQOHU൴�HúOHúW൴UPH�X\JXODPDVÕGÕU��%RUoOXODU�JHQHOO൴NOH�KÕ]OÕ�YH�W൴S൴N�RODUDN�JHOHQHNVHO�I൴QDQVDO�
DUDFÕODUD�J|UH�D\QÕ�YH\D�GDKD�G�ú�N�ID൴]�RUDQODUÕQGD�IRQ�HOGH�HGHE൴OPHNWHG൴U��+DN൴P�*KD]DO൴�YH�
<DVXRND���������)൴Q7HFK�൴OH�E൴UO൴NWH�3�3�WHNQRORM൴V൴Q൴Q�JHO൴ú൴P൴�VD\HV൴QGH��NUHG൴�DUDúWÕUPDVÕ��NUHG൴�
YHUHQ��NUHG൴�DODQ�YH�NUHG൴\H�NRQX�WDUDÀDUÕQ�W�P��DUDVÕQGD�E൴OJ൴�DNÕúÕQÕQ�VD÷ODQGÕ÷Õ�SURI൴O�HúOHúW൴UPH�
DUDoODUÕ�JHO൴úW൴U൴OP൴úW൴U��6XU\RQR�YG���������

-DJW൴DQ൴�YH�/HP൴HX[��������WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD��)൴Q7HFK�NUHG൴�SODWIRUPXQXQ�W�NHW൴F൴OHUH�
NUHG൴�HU൴ú൴P൴Q൴�JHQ൴úOHW൴S�JHQ൴úOHWHPH\HFH÷൴Q൴�൴QFHOHPHN�൴o൴Q�YDUOÕNODUÕ����P൴O\DU�GRODUÕQ��]HU൴QGH�RODQ�
$%'�EDQNDODUÕ�WDUDIÕQGDQ�UDSRU�HG൴OHQ�/HQG൴QJ&OXE�YH�<���0�YHU൴OHU൴QGHQ�KHVDS�G�]H\൴QGHN൴�YHU൴OHU൴�
NXOODQPÕúWÕU��/HQG൴QJ&OXE¶ÕQ�W�NHW൴F൴�NUHG൴OHU൴Q൴Q��JHOHQHNVHO�EDQNDODUÕQ�WHPDV�HWPHNWH�]RUODQGÕ÷Õ��
oRN�\R÷XQ�P�úWHU൴�N൴WOHOHU൴�RODQ�YH�N൴ú൴�EDúÕQD�GDKD�D]�EDQND�úXEHV൴�RODQ�E|OJHOHUGH�NXOODQÕOGÕ÷Õ�WHVS൴W�
HG൴OP൴úW൴U��$\UÕFD��\HUHO�HNRQRP൴Q൴Q�൴\൴�SHUIRUPDQV�J|VWHUPHG൴÷൴�DODQODUGD�/HQG൴QJ&OXE�NUHG൴OHU൴Q൴Q�
SD\ÕQÕQ�DUWWÕ÷Õ�J|U�OP�úW�U��-DJW൴DQ൴�YH�/HP൴HX[��������

�����)൴Q7HFK�5HJ�ODV\RQ�7HNQRORM൴OHU൴��5HJ7HFK�

)൴Q7HFK��I൴QDQVDO�WHNQRORM൴OHU൴Q�NDYUDPVDOODúWÕUÕOGÕ÷Õ�E൴U�úHNO൴G൴U��)൴Q7HFK��I൴QDQVDO�o|]�POHU�VXQPDN�
൴o൴Q�WHNQRORM൴Q൴Q�NXOODQÕPÕQÕ�൴IDGH�HGHU��5HJ7HFK�൴VH�)൴Q7HFK�DODQÕQGD�G�]HQOH\൴F൴�V�UHoOHU൴�൴\൴OHúW൴UPH\൴�
DPDoOD\DQ�WHNQRORM൴N�o|]�POHUH�DWÕIWD�EXOXQDQ�G�]HQOH\൴F൴�WHNQRORM൴Q൴Q�NÕVD�E൴o൴P൴�RODUDN�൴IDGH�
HG൴OHE൴O൴U��%X�QHGHQOH��)൴Q7HFK¶൴Q�GH÷൴ú൴P൴�YH�JHO൴ú൴P൴�NDGDU�5HJ7HFK¶൴Q�GH�JHO൴úW൴U൴OPHV൴�JHUHNO൴G൴U�
�'XEH\�YG���������

)൴Q7HFK��RQO൴QH�NUHG൴�WDKV൴VOHU൴��NDUD�SDUD�DNODPD��NUHG൴�WHPHUU�WOHU൴��DKODN൴�WHKO൴NH��\DQOÕú�IRQODPD�
J൴E൴�WDUWÕúPDODUD�QHGHQ�ROPXúWXU��%X�W�U�U൴VNOHUGHQ�GROD\Õ�S൴\DVD�G�]HQOH\൴F൴OHU൴Q൴Q�\HQ൴O൴NOHUGHQ�
GR÷DQ�JHO൴úPHOHU൴Q�QDVÕO�NXOODQÕOPDVÕ�൴OH�൴OJ൴O൴�NXUDOODU�EHO൴UOHQPHV൴�YH�JHUHNHQ�|QOHPOHU൴Q�DOÕQPDVÕ�
JHUHNO൴G൴U��7�NHW൴F൴OHU൴Q�NRUXQPDVÕ��E൴OJ൴�J�YHQO൴÷൴Q൴Q�VD÷ODQPDVÕ��K൴]PHW�VD÷OD\ÕFÕODUÕQ�IDDO൴\HW�
J|VWHUHE൴OHFH÷൴�J�YHQO൴�൴ú�DODQODUÕQÕQ�ROXúWXUXODUDN�GHQHWOHQPHV൴��I൴QDQVDO�G�]HQOH\൴F൴OHU�WDUDIÕQGDQ�
WHúY൴N�HG൴OPHO൴G൴U��'DY൴V�YG����������

)൴Q7HFK¶H�|]J��\|QOHU�\HWHU൴QFH�G൴NNDWH�DOÕQPDGÕ÷ÕQGD��PHYFXW�G�]HQOHPHOHU൴Q�)൴Q7HFK�JHO൴ú൴P൴Q൴Q�
|Q�QGHN൴�DQD�HQJHOOHUGHQ�E൴U൴�ROGX÷X�J|U�OPHNWHG൴U��1൴WHO൴NO൴�൴úJ�F�Q��oHNPHGHN൴�VRUXQODU�YH�
I൴QDQV�DODQÕQGD�൴QRYDV\RQX�GHVWHNOHPH\HQ�PHYFXW�I൴QDQVDO�RUWDP�JHO൴ú൴P൴�HQJHOOH\HQ�]RUOXNODUGÕU�
�5XSH൴ND�$SRJD�YH�:HQGW���������%XQGDQ�GROD\Õ�5HJWHFK�JHO൴ú൴POHU൴�)൴Q7HFK�VHNW|U�Q�Q�JHO൴ú൴P൴�
൴o൴Q�ROGXNoD�|QHPO൴G൴U�
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)൴QDQVDO� 7HNQRORM൴OHU� �)൴QWHFK�� øOH� .XUXPVDO� .UHG൴� %DQNDFÕOÕ÷ÕQGD� 'H÷൴ú൴P� YH� *HO൴úPHOHU�� %൴U� /൴WHUDW�U�
'H÷HUOHQG൴UPHV൴

�����6൴JRUWD�YH�5HDV�UDQV�ù൴UNHWOHU൴QGH�6൴JRUWD�7HNQRORM൴OHU൴��,QVXU7HFK�

,QVXU7HFK��)൴Q7HFK¶൴Q�V൴JRUWD�VHNW|U�QH�\|QHO൴N�WHNQRORM൴N�E൴U�GDOÕGÕU��&RQVXPHUV�,QWHUQDW൴RQDO���������
,QVXU7HFK�V൴JRUWD�WHNQRORM൴V൴��YHU൴OHU൴Q�RWRPDW൴N�WRSODQPDVÕQÕ�VD÷OD\DUDN��V൴JRUWD\D�NRQX�U൴VNOHU൴Q�
WDKP൴Q�HG൴OHUHN��\|QHW൴OPHV൴QH�\DUGÕPFÕ�RODQ�YH�G൴M൴WDO�V൴JRUWD�o|]�POHU൴�VXQDQ�\DSD\�]HND�WDEDQOÕ�
\HQ൴�E൴U�)൴Q7HFK�WHNQRORM൴�NDYUDPÕGÕU��6WRHFNO൴�YG����������

6൴JRUWD�VHNW|U��J�Q�P�]GH�E൴UoRN�U൴VN൴Q�G൴NNDWH�DOÕQPDVÕ�JHUHNO൴O൴÷൴Q൴Q�NDUPDúÕNOÕ÷ÕQGD�YH�VHNW|UH�
X\JXODQDQ�NDWÕ�G�]HQOHPHOHU�J൴E൴�E൴UoRN�VRUXQOD�NDUúÕ�NDUúÕ\DGÕU��,QVXU7HFK��V൴JRUWD�ú൴UNHWOHU൴Q൴Q�
VÕQÕUODPDODUÕ�DúPDODUÕQÕ�VD÷ODU��%�\�N�YHU൴�YH�DQDO൴W൴÷൴Q൴�YHU൴PO൴�E൴U�úHN൴OGH�NXOODQDUDN��E൴UH\OHUH�
KD\DWWD�NDUúÕODúWÕNODUÕ�U൴VNOHU൴QH�J|UH�|]HO�o|]�POHU�VXQDU��6�UHNO൴�YHU൴�DNÕúÕ�VD\HV൴QGH��V൴JRUWDFÕODU�
YH�W�NHW൴F൴OHU�DUDVÕQGD�V�UHNO൴�HWN൴OHú൴P�VD÷ODU��%X�GXUXP�V൴JRUWD�ú൴UNHWOHU൴Q൴Q�P�úWHU൴OHU൴Q൴�൴\൴�
WDQÕPDVÕQÕ�YH�U൴VNOHU൴Q�D]DOWPDVÕQÕ�VD÷ODU��gUQH÷൴Q��P�úWHU൴OHU൴Q�HJ]HUV൴]�\DSPDODUÕQÕ�VD÷OD\DQ�DNW൴Y൴WH�
൴]OH\൴F൴OHU൴�NXOODQPDODUÕQD�YH�DUGÕQGDQ�KHGHI�VD÷OÕN�KHGHÀHU൴QH�XODúWÕNODUÕQGD�P�úWHU൴OHU൴QH�൴QG൴U൴PO൴�
SU൴POHU�VXQPDODUÕQD�RODQDN�WDQÕU��(N�RODUDN�V�U�F�OHU൴�൴]OH\HQ�V൴VWHPOHU�JHO൴úW൴U൴OHUHN�ND]D�U൴VNOHU൴�
GR÷UX�GH÷HUOHQG൴U൴OPHNWHG൴U��%X��P�úWHU൴OHU൴Q�EX�൴]OH\൴F൴OHU�WDUDIÕQGDQ�ND\GHG൴OHQ�E൴OJ൴OHU�\DUGÕPÕ\OD�
DQÕQGD�YH�WDOHS��]HU൴QH�V൴JRUWD�NDSVDPÕQD�J൴UPHV൴Q൴�VD÷ODU��&KXHQ�YH�'HQJ��������3DXO�YH�6DGDWK��
�������6൴JRUWD�VHNW|U�QGH�HQ�VRQ�WHNQRORM൴�RODUDN�WDQÕPODQDQ�,QVXU7HFK��\DSD\�]HNk�YH�PDN൴QH�
|÷UHQ൴P൴Q൴Q�X\JXODPDODUÕ�൴OH�P�úWHU൴�RGDNOÕ�YH�൴KW൴\DoODUÕQD�J|UH�K൴]PHW�VXQXOPDVÕQD�YH�V�UHoOHU൴Q�
RWRPDW൴NOHúW൴UPHN�൴PNkQ�VD÷ODPDNWDGÕU�

�����$oÕN�%DQNDFÕOÕN

$oÕN�EDQNDFÕOÕN��WHPHO�EDQNDFÕOÕN�K൴]PHW�VXQXPODUÕQÕ�J�YHQ൴O൴U��o�QF��WDUDÀDU��]HU൴QGHQ�VXQPDVÕGÕU��
$oÕN�EDQNDFÕOÕN��W�NHW൴F൴OHU൴Q�E൴U�NXUXOXúWD�WXWXODQ�YHU൴OHU൴�EDúND�E൴U�NXUXOXúOD��W൴S൴N�RODUDN�PDO൴�NXUXOXúODU�
YH�J�YHQ൴O൴U��o�QF��WDUDÀDU�DUDVÕQGD�SD\ODúDUDN�YHU൴\H�GD\DOÕ�PDO൴�K൴]PHWOHUGHQ�\DUDUODQPDODUÕQD�
RODQDN�WDQÕU��%DE൴Q�YH�6P൴WK���������6RQ�\ÕOODUGD�DoÕN�EDQNDFÕOÕN�YH�)൴Q7HFK¶OHU൴Q�YH�W�P�VHNW|U�Q�
GHYU൴P�Q൴WHO൴÷൴QGHN൴�GH÷൴ú൴PGHQ�QDVÕO�HWN൴OHQHFH÷൴�KDNNÕQGD�NDWODQDUDN�DUWDQ�VD\ÕGD�PDNDOH�YH�WZHHW�
VD\ÕODUÕ�DUWPÕúWÕU��8]PDQODU�EX�\HQ൴�YH�E൴O൴QPH\HQ�DoÕN�EDQNDFÕOÕN�G�Q\DVÕQGD�൴\൴�E൴U�NRQXP�HOGH�HWPHN�
൴VWH\HQOHU൴Q�KÕ]ODQPDVÕ�JHUHNW൴÷൴Q൴�DUWDQ�E൴U�DF൴O൴\HWOH�WDUWÕúPDNWDGÕU��6RQXo�RODUDN��DoÕN�EDQNDFÕOÕN�
K൴]PHWOHU൴Q൴�GR÷UX�\DSDUODUVD��EDQNDODU�J�oO��E൴U�úHN൴OGH�NkU�HGHE൴O൴UOHU��'UDWYD���������

$oÕN�EDQNDFÕOÕN�\DNODúÕPÕQGD�EDQNDODU�$3,¶OHU൴Q൴�\HWN൴O൴�E൴U�I൴QDQVDO�K൴]PHW�VD÷OD\ÕFÕODUD�YHUPHNWHG൴U��
$3,¶OHU�P�úWHU൴Q൴Q�|]HO�E൴OJ൴OHU൴�YH�EDQNDFÕOÕN�൴úOHP�E൴OJ൴OHU൴Q൴�൴oHU൴U��0�úWHU൴�YHU൴OHU൴�SD\ODúPD\Õ�
NDEXO�HWW൴÷൴QGH���o�QF��WDUDI�K൴]PHW�VD÷OD\ÕFÕODUD�VXQXOPDNWDGÕU�YH�EX�E൴OJ൴OHUH��o�QF��WDUDI�K൴]PHW�
VD÷OD\ÕFÕODU�$3,¶OHU�DUDFÕOÕ÷Õ\OD�SD\ODúÕODQ�E൴OJ൴OHUH�HU൴úHE൴OPHNWHG൴U�

$oÕN�EDQNDFÕOÕN�K൴]PHWOHU൴�J�Q�P�]GH�൴YPH�ND]DQPÕú�YH�WHNQ൴N�NRQXODUGDQ�WHPHO�൴ú�PRGHOOHU൴�
ROPD\D�GR÷UX�E�\�P�úW�U��$oÕN�EDQNDFÕOÕN�PRGHO൴��I൴QDQV�VHNW|U��൴o൴Q�VDGHFH�UHNDEHW�DoÕVÕQGDQ�GH÷൴O��
P�úWHU൴�NDWÕOÕPÕ�DoÕVÕQGDQ�GD�\HQ൴O൴No൴�E൴U�PRGHOG൴U��%X�VD\HGH�P�úWHU൴OHU൴Q�I൴QDQVD�XODúÕPÕQGD�NHQG൴�
൴VWHG൴÷൴�NDQDOODUÕ�WHUF൴K�HWPHQ൴Q�|Q��DoÕOPDNWDGÕU��gUQHN�RODUDN��P�úWHU൴Q൴Q�NXOODQGÕ÷Õ�PRE൴O�NDKYH�
X\JXODPDVÕ��]HU൴QGHQ�EDQND�KHVDSODUÕQÕ�J|U�QW�OH\HE൴OPHV൴�YHU൴OHE൴O൴U��<D]ÕFÕ���������*HOHFHNWH�
EDQNDODU��P�úWHU൴OHU൴QH�GDKD�KÕ]OÕ�YH�NDO൴WHO൴�WHNO൴ÀHUOH�\DUGÕPFÕ�ROPDN�]RUXQGD�NDODFDNODUGÕU��$\UÕFD�
EDQNDODU��P�úWHU൴OHU൴Q൴Q�PDO൴�൴úOHU൴Q൴�\|QHWPHOHU൴QH��GDKD�൴\൴�NDUDUODU�DOPDODUÕQD��WDVDUUXI�HWPHOHU൴QH�
YE��RODQDN�VD÷ODPDN�]RUXQOXOX÷XQGD�NDODFDNWÕU��

'൴M൴WDO�GH÷൴ú൴P��)൴Q7HFK�൴úOHU൴Q൴Q�PHY]XDWD�X\XP�UHNDEHW൴Q൴�KÕ]ODQGÕUPÕú�YH�EDQNDODUÕ�V൴VWHPOHU൴Q൴�
DoPD\D�]RUODPÕúWÕU��$oÕN�EDQNDFÕOÕN�K൴]PHWOHU൴��EDQNDODUÕ�൴úOHPVHO�E൴U�P�úWHU൴�൴O൴úN൴V൴QGHQ�GDKD�ED÷OÕ��
GDKD�GH÷HUO൴�YH�GDKD�NDUOÕ�E൴U�൴O൴úN൴\H�JHoPH\H�WHúY൴N�HWPHNWHG൴U��3UHPFKDQG�YH�&KRXGKU\��������
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�����%ORFNFKD൴Q��%ORN]൴QF൴U��7HNQRORM൴V൴

%ORFNFKD൴Q��E൴U�VÕUD�ROXúWXUPDN��]HUH�NU൴SWRJUDI൴N�RODUDN�E൴UE൴U൴QH�ED÷ODQDQ��EORNODU�KDO൴QGH�WRSOX�
൴úOHPOHUGHQ�ROXúDQ�|]HO�E൴U�YHU൴�\DSÕVÕ�YH�E൴U�YHU൴WDEDQÕGÕU��=൴QF൴U��]HU൴QGH�\DSÕODQ�KHUKDQJ൴�E൴U�൴úOHP��
YHU൴�WDEDQÕQGD�\DSÕODQ�KHUKDQJ൴�E൴U�GH÷൴ú൴NO൴÷൴�YH\D�GH÷൴ú൴NO൴÷൴�WHPV൴O�HGHU��+൴OHPDQ�YH�5DXFKV��������

)൴QDQV�S൴\DVDVÕ��%ORFNFKD൴Q�WHNQRORM൴V൴�J൴E൴�VRQ�EHú�\ÕOGD�JHO൴úHQ�|QHPO൴�DODQODUGDQ�ED]ÕODUÕQÕ�൴oHUHQ�
\HQ൴�E൴U�WHU൴P�RODQ�)൴Q7HFK¶൴�ROXúWXUPDNWDGÕU��6|]�NRQXVX�WHNQRORM൴OHU൴Q�I൴QDQV�S൴\DVDVÕQGD�]DPDQ�
൴o൴QGH�JHO൴úW൴÷൴Q൴�YH�EHQ൴PVHQG൴÷൴Q൴��NDWPD�GH÷HU൴�HQ��VW�G�]H\H�oÕNDUDUDN��S൴\DVDGD�UHNDEHW�DYDQWDMÕ�
HOGH�HWPHN�൴o൴Q�ú൴UNHWOHU൴Q�൴ú�V�UHoOHU൴QH�GkK൴O�HG൴OG൴÷൴�V|\OHQHE൴OPHNWHG൴U��0DUW൴QþHY൴ü�YG���������

%ORFNFKD൴Q��EDQNDFÕOÕN�HQG�VWU൴V൴Q൴�GH÷൴úW൴UPHNWH�YH�EDQNDFÕOÕNWD�DUWDQ�E�\�N�YHU൴\H�NDWNÕGD�EXOXQPDNWDGÕU��
$NDGHP൴N�oDOÕúPDODUGD�EDQNDFÕOÕNWD�EORN�]൴QF൴U൴�WHPHOO൴�E�\�N�YHU൴OHUH�\|QHO൴N�DUDúWÕUPD�YH�JHO൴úW൴UPHGH�
E൴U�ERúOXN�EXOXQPDNWDGÕU��%X�ERúOX÷XQ��EORN�]൴QF൴U൴�WHNQRORM൴V൴Q൴Q�EDQNDFÕOÕN�൴o൴Q�EHQ൴PVHQPHV൴�YH�
JHO൴úW൴U൴OPHV൴��]HU൴QGH�|QHPO൴�E൴U�ROXPVX]�HWN൴V൴Q൴Q�ROPDVÕ�EHNOHQPHNWHG൴U��+DVVDQ൴�YG����������%X�
DODQGD�\DSÕODFDN�DNDGHP൴N�oDOÕúPDODU�)൴Q7HFK�VHNW|U�Q�Q�JHOHFH÷൴QH�|QHPO൴�NDWNÕ�VD÷OD\DFDNWÕU�

�����6�UG�U�OHE൴O൴U�)൴QDQV��*UHHQ�)൴Q7HFK�

)൴QDQV��WRSOXPODUGD�HNRQRP൴N�V�UG�U�OHE൴O൴U�NDONÕQPDQÕQ�WHPHO�XQVXUXGXU��'R÷UX�\|QHW൴OHQ�I൴QDQVDO�
V൴VWHP�V�UG�U�OHE൴O൴U�NDONÕQPD�൴OH�\DNÕQGDQ�൴O൴úN൴O൴G൴U��6�UG�U�OHE൴O൴U�NDONÕQPD��X]XQ�YDGHGH�WRSOXPODUGD�
UHIDKÕQ�WHPHO൴G൴U��)൴QDQVDO�UHIDK�YH�HNRQRP൴�൴QVDQODU�൴o൴Q�JHUHNO൴G൴U��IDNDW�൴QVDQODUÕQ�\DúD\DE൴OHFH÷൴�
oHYUH\൴�NRUXPDN�W�P�\DúDP�V൴VWHP൴Q൴Q�WHPHO൴G൴U��<Hú൴O�I൴QDQV��NDPX�YH�|]HO�I൴QDQV�V൴VWHP൴Q൴�V�UG�U�OHE൴O൴U�
NDONÕQPD�൴OH�E൴UOHúW൴UPHNWHG൴U��)൴QDQVDO�NDUDUODUÕ�൴OH�oHYUHQ൴Q�NRUXQPDVÕQÕ�DPDoOD\DUDN��WHP൴]�HQHUM൴��
WHP൴]�VX�YH�WHP൴]�KDYD�YE��J൴E൴�oHYUH�GRVWX�൴ú�PRGHOOHU൴Q൴�GHVWHNOHPHNWHG൴U��<Hú൴O�I൴QDQV�൴VH��I൴QDQVÕQ�
oHYUH\൴�NRUXPDN�൴o൴Q�E൴U�DUDo�ROGX÷XQX�YXUJXODU��:DQJ�YH�=K൴��������

)൴QWHFK��V�UG�U�OHE൴O൴U�I൴QDQV�൴o൴Q�E൴U�o|]�P�VXQDU�YH�V�UG�U�OHE൴O൴U�NDONÕQPD\Õ�GHVWHNOHU��)൴Q7HFK�KHP�
\Hú൴O�I൴QDQVÕ�KHP�GH�V�UG�U�OHE൴O൴U�NDONÕQPD\Õ�GHVWHNOHU�YH�I൴QDQVDO�K൴]PHWOHU൴Q�PDO൴\HW൴Q൴�GH÷൴úW൴U൴U��
<Hú൴O�I൴QDQVPDQÕQ�VD÷ODQPDVÕ��PDO൴\HW�YH�E൴OJ൴�DV൴PHWU൴NO൴÷൴Q൴Q�D]DOWÕOPDVÕ��YHU൴PO൴O൴÷൴Q�WHúY൴N�HG൴OPHV൴�
YH�SUDW൴N�V�UG�U�OHE൴O൴U�\DúDP�WDU]ODUÕ�VD÷ODQPDVÕ�V�UG�U�OHE൴O൴U�)൴Q7HFK¶H�|UQHN�RODUDN�YHU൴OHE൴O൴U�
�&HQ�YH�+H��������

�����)൴Q7HFK�YH�0HWDYHUVH�

0HWDYHUVH�DODQÕQD�E�\�N�WHNQRORM൴�\DWÕUÕPODUÕQÕQ�\DSÕOPDVÕ��EX�DODQD�RODQ�൴OJ൴\൴�DUWÕUGÕ÷Õ�൴o൴Q�DNDGHP൴N�
oDOÕúPDODU�GD�|QHP�ND]DQPÕúWÕU��+Õ]OÕ�YH�\DUDWÕFÕ�\HQ൴�DODQODUÕQ�ROXúPDVÕ�EDQNDODUÕQ�I൴QDQVDO�UHNDEHWWH�
YDU�RODE൴OPHOHU൴�൴o൴Q�0HWDYHUVH�DODQÕQD�\|QHOPHOHU൴Q൴�]RUXQOX�NÕOPDNWDGÕU��%X�VDQDO�G�Q\DGD�IDDO൴\HW�
J|VWHUHE൴OPHN�൴o൴Q�)൴Q7HFK�WHNQRORM൴V൴QGHQ�ID\GDODQPDN��EDQNDODUÕQ�DODE൴OHFH÷൴�HQ�KÕ]OÕ�DNV൴\RQGXU��
0HWDYHUVH�DODQODUÕQÕQ�E൴UH\VHO�YH�W൴FDU൴�DPDoOÕ�NXUXODE൴OHFHN�൴O൴úN൴OHU൴Q�JHO൴úW൴U൴OHE൴OHFH÷൴�SODWIRUPODUD�
G|Q�úPHV൴�PXKWHPHOG൴U��$÷ÕUPDQ�YH�%DUDNDOÕ���������

0HWDYHUVH��VHNW|UOHU൴Q�oR÷XQGD�GHYU൴P�\DUDWDFDN�YH�൴QWHUQHW൴Q��o�ER\XWOX�YHUV൴\RQX�J൴E൴�WDQÕPODQDE൴OHFHN�
\HQ൴O൴NW൴U��0HWDYHUVH��൴QWHUQHW൴Q�YH\D�VRV\DO�PHG\DQÕQ�\HU൴QH�NXOODQÕODE൴OHFHN�E൴U�DOWHUQDW൴I൴Q�oRN�
|WHV൴QGH�ROXS��EX�SODWIRUPODUÕQ�E൴UoRN�\HQ൴�KH\HFDQ�YHU൴F൴�NXOODQÕFÕ�GHQH\൴P൴\OH�GROX�E൴U�oHYU൴P൴o൴�
�'�VRV\DO�PHG\D�G�Q\DVÕQD�G|Q�ú�P�Q��൴QúD�HGHFHNW൴U��*HOHFHNWH�VD÷OÕN�K൴]PHWOHU൴QGHQ�W�NHW൴F൴�
�U�QOHU൴QH��H÷OHQFH�YH�൴úOHWPHOHU�DUDVÕ�WHNQ൴N�o|]�POHUGHQ�|GHPHOHUH�NDGDU�0HWDYHUVH�JHOHFHNWH�
KHU�úH\൴�NDSVD\DQ�E൴U�HWN൴�DODQÕQD�VDK൴S�RODE൴OHFH÷൴�GH÷HUOHQG൴U൴OPHNWHG൴U��%X�GH÷൴ú൴NO൴NOHU൴Q�PDO൴�
GH÷HUOHU൴Q൴Q�P൴O\DU�YH�WU൴O\RQ�GRODU�RODFD÷Õ�WDKP൴Q�HG൴OPHNWHG൴U��+ROOHQVHQ�YG���������
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)൴QDQVDO� 7HNQRORM൴OHU� �)൴QWHFK�� øOH� .XUXPVDO� .UHG൴� %DQNDFÕOÕ÷ÕQGD� 'H÷൴ú൴P� YH� *HO൴úPHOHU�� %൴U� /൴WHUDW�U�
'H÷HUOHQG൴UPHV൴

����),17(&+�.$36$0,1'$�<$3,/$1�$5$ù7,50$/$5

)൴Q7HFK�X\JXODPDODUÕ�VRQ�\ÕOODUGD�DNDGHP൴N�DODQGD�E�\�N�൴OJ൴�oHNPHNWHG൴U��d൴Q¶GH�\DSÕODQ�DNDGHP൴N�
E൴U�oDOÕúPDQÕQ�VRQXoODUÕQD�J|UH��EDQNDODUÕQ�)൴Q7HFK�J൴U൴ú൴POHU൴�NDPX�EDQNDODUÕQGD�G൴÷HU�EDQNDODUD�
J|UH�GDKD�KÕ]OÕGÕU��%DQNDODUÕQ�)൴Q7HFK�JHO൴ú൴POHU൴�VRQXFXQGD�WHNQ൴N�U൴VN�YH�G�]HQOH\൴F൴�U൴VN�J൴E൴�ED]Õ�
ROXPVX]�HWN൴OHU൴�ROPDVÕQD�UD÷PHQ��EDQNDODUÕQ�)൴Q7HFK�JHO൴ú൴POHU൴Q൴Q�EDQNDODUGD�NUHG൴�U൴VN൴Q൴�D]DOWWÕ÷Õ�
WHVS൴W�HG൴OP൴úW൴U��&KHQJ�YH�4X��������

)൴Q7HFK�NUHG൴OHU൴�U൴VN�\|QHW൴P൴QGH�RUWD\D�oÕNDQ�U൴VNOHU൴Q�|Oo�OPHV൴QGH�\DSD\�]HNk�NXOODQÕPÕQÕQ�
DUDúWÕUÕOGÕ÷Õ�oDOÕúPDQÕQ�VRQXoODUÕQD�J|UH��\DSD\�]HNk�I൴QDQVDO�K൴]PHWOHU൴Q�NROD\OÕ÷ÕQÕ�YH�HU൴ú൴OHE൴O൴UO൴÷൴Q൴�
HWN൴Q�E൴U�úHN൴OGH�JHO൴úW൴U൴UNHQ��\HQ൴�U൴VNOHU൴�GH�RUWD\D�oÕNDUDE൴OPHNWHG൴U��$PS൴U൴N�EXOJXODU��\DSD\�
]HNk�PRGHOOHU൴Q൴Q�)൴Q7HFK�NUHG൴V൴�YHUPHGH��NUHG൴�U൴VNOHU൴Q൴�DQODPD�YH�\RUXPODPD\Õ�HWN൴O൴�úHN൴OGH�
JHO൴úW൴UHE൴OHFH÷൴Q൴�J|VWHUP൴úW൴U��%XVVPDQQ�YG����������$\UÕFD�NUHG൴\H�EDúYXUDQ�N൴ú൴�\DGD�NXUXOXú��
E൴OJ൴�PDQ൴S�ODV\RQD�YH�\DODQ�V|\OHPH�H÷൴O൴P൴QGH�RODE൴O൴U��)൴Q7HFK��NUHG൴�YHUPHGH�HW൴N�ER\XWODUÕ�GD�
J|]�DUGÕ�HGHE൴O൴U��øQVDQODU�KHU�]DPDQ�VRPXW�JHUoHNOHU��GR÷UXOXN�WHPHO൴QGH�KDUHNHW�HWPH]OHU��%XQGDQ�
GROD\Õ�EDQND�P�úWHU൴OHU൴QH�FR÷UDI൴�YH�N�OW�UHO�\DNÕQOÕNWDQ�ND\QDNODQDQ�E൴U�úXEH�D÷ÕQÕQ�ID\GDODUÕ�
PHYFXWWXU�YH�NUHG൴�YHUPHGH�൴QVDQ�EDQNDFÕODUÕQ�\HU൴Q൴�KHQ�]�WDPDPHQ�\DSD\�]HNDOÕ�E൴OJ൴VD\DUODU�
DODPD]��-DNã൴þ�YH�0DU൴Qþ���������.UHG൴�NDUDU�YHU൴F൴�ROXúDE൴OHFHN�W�P�U൴VNOHU൴�G൴NNDWH�DODUDN�GR÷UX�
NDUDU�YHUPH\൴�DPDoODPDOÕGÕU��%X�U൴VN�\|QHW൴P�V�UHF൴�J�Q�P�]GH�VDGHFH�\DSD\�]HNk�WHPHOO൴�PRGHOOHUH�
EÕUDNÕODPD\DFDN�NDGDU�|QHPO൴G൴U�

���$UDOÕN������WDU൴K൴QGH�������6D\ÕOÕ�5HVP൴�JD]HWHGH�\D\ÕQODQDQ�\|QHWPHO൴÷H�J|UH��µ¶'൴M൴WDO�EDQNDODUÕQ��
P�úWHU൴OHU൴�KDNNÕQGD�P�úWHU൴Q൴Q�NUHG൴�|GHPH�SHUIRUPDQVÕ��YDUOÕN�YH�\�N�PO�O�NOHU൴��G൴÷HU�EDQNDODUFD�
EX�N൴ú൴OHUH�WDKV൴V�HG൴OHQ�NUHG൴�NDUWÕ�O൴P൴W൴��HNRQRP൴N�YH�VRV\DO�VWDW�V���H÷൴W൴P�G�]H\൴��\DúÕ�YH�EHQ]HU൴�
|GHPH�J�F�Q�Q�GH÷HUOHQG൴U൴OPHV൴QGH�HWN൴O൴�RODE൴OHFHN�KXVXVODUD�൴O൴úN൴Q�DODFDNODUÕ�EH\DQ�YH�WHP൴Q�
HGHFHNOHU൴�EHOJHOHU�oHUoHYHV൴QGH��REMHNW൴I�NU൴WHUOHUH�GD\DQPDN�úDUWÕ\OD�NHQG൴�JHO൴U�WDKP൴Q�PRGHOOHU൴Q൴�
NXOODQDUDN�\DSDFDNODUÕ�GH÷HUOHQG൴UPHOHU�QHW൴FHV൴QGH�WHVS൴W�HGHFHNOHU൴�JHO൴UOHU��EX�IÕNUDGD�EHO൴UW൴OHQ�
JHO൴U�WH\൴G൴�Q൴WHO൴÷൴�WDúÕU��6|]�NRQXVX�JHO൴U�WHVS൴W൴QH�GD\DQDN�WHúN൴O�HGHQ�EHOJH�YH�ND\ÕWODUÕQ�GHQHW൴PH�
KD]ÕU�EXOXQGXUXOPDVÕ�YH�G൴M൴WDO�EDQNDQÕQ�NXOODQGÕ÷Õ�JHO൴U�WDKP൴Q�PRGHOOHU൴Q൴Q�EX�EHOJH�YH�ND\ÕWODUD�
J|UH�PDNXO�YH�WXWDUOÕ�VRQXoODU��UHWPHV൴�úDUWWÕU¶¶��5HVP൴�*D]HWH��������൴IDGHV൴��G൴M൴WDO�EDQNDODU�൴o൴Q�
WDKP൴Q�PRGHOOHU൴Q൴Q�|QHP൴Q൴�RUWD\D�NR\PDNWDGÕU��9DU�RODQ�WDKP൴Q�PRGHOOHU൴�൴OH�DOÕQDE൴OHFHN�U൴VNOHU൴Q�
G�ú�N�NDOPDVÕ�JHUHNO൴O൴÷൴�|QJ|U�V�QGHQ�GROD\Õ��\|QHWPHO൴N�G൴M൴WDO�EDQNDODUÕQ�NUHG൴�NXOODQÕPÕQÕ�.2%ø�
NDWHJRU൴V൴�൴OH�VÕQÕUODQGÕUPDNWDGÕU��%X�VÕQÕUODQGÕUPDQÕQ�WHPHO�QHGHQ൴��WDKP൴Q�PRGHOOHU൴�YH�G൴M൴WDO�DQDO൴]�
PRGHOOHU൴Q൴Q�NXUXPVDO�NUHG൴OHU൴Q�J�YHQ൴O൴UO൴÷൴Q൴�VD÷ODPD�KXVXVXQGDN൴�oHN൴QFHOHUGHQ�ND\QDNOÕGÕU�

5XV\D¶GD�\DSÕODQ�DUDúWÕUPDGD�JHOHQHNVHO�EDQNDODU�WDUDIÕQGDQ�G൴M൴WDO�EDQNDFÕOÕN��U�QOHU൴Q൴Q�WDQÕWÕOPDVÕ�YH�
)൴Q7HFK�ú൴UNHWOHU൴�൴OH�RUWDN�oDOÕúPD�RUWDPODUÕQÕQ�ROXúWXUXOPDVÕ�PRGHUQ�I൴QDQVDO�K൴]PHWOHU൴Q�JHO൴ú൴P൴�൴o൴Q�
úDUW�ROGX÷X�J|U�OP�úW�U��)൴QDQVDO�IDDO൴\HWOHU൴Q�EDúDUÕOÕ�JHO൴ú൴P൴Q൴�V�UG�UPHV൴�൴o൴Q�\DVDO�G�]HQOHPHOHU൴Q�
PHUNH]�EDQNDODUÕ�WDUDIÕQGDQ�JHO൴úW൴U൴OPHV൴�JHUHNO൴O൴÷൴�WHVS൴W�HG൴OP൴úW൴U��)൴Q7HFK�WHNQRORM൴V൴Q൴Q�HNRQRP൴\H�
ID\GDVÕ�ROGX÷X�DoÕNWÕU��DQFDN�YHU൴OHU൴Q�\D\ÕOPDVÕ�YH�NXOODQÕOPDVÕ�\HQ൴�U൴VNOHU�GR÷XUPDNWDGÕU��)D\GDODUÕ�
DUDVÕQGD�|OoHN�HNRQRP൴V൴Q൴Q�\D\JÕQODúPDVÕ�G൴NNDW�oHN൴F൴G൴U��gUQH÷൴Q�5XV\D¶GD�WRSODP�EDQNDFÕOÕN�
V൴VWHP൴Q൴Q����¶VÕ�HQ�E�\�N����EDQNDGD�\R÷XQODúPDNWDGÕU��)൴Q7HFK�VD\HV൴QGH�EX�D÷ÕUOÕN�WDEDQD�
\D\ÕODE൴OHFH÷൴�|QJ|U�OPHNWHG൴U��0DWYHHYVN൴൴�YG���������

(QGRQH]\D¶GD�\DSÕODQ�E൴U�DUDúWÕUPDGD��)൴Q7HFK�WHNQRORM൴V൴Q൴Q�E�\�PHV൴Q൴Q�EDQND�SHUIRUPDQVÕQÕ�
ROXPVX]�HWN൴OHG൴÷൴QH�GD൴U�E൴U�K൴SRWH]�JHO൴úW൴U൴OP൴úW൴U���$UDúWÕUPD�VRQXoODUÕQD�J|UH�����EDQNDGDQ�ROXúDQ�
E൴U�|UQHNOHP�YH�)൴Q7HFK�I൴UPDODUÕQÕQ�YHU൴OHU൴Q൴�NXOODQDUDN��)൴Q7HFK�I൴UPDODUÕQÕQ�E�\�PHV൴Q൴Q�EDQND�
SHUIRUPDQVÕQÕ�ROXPVX]�HWN൴OHG൴÷൴�J|U�OP�úW�U��<�NVHN�GH÷HUO൴��ROJXQ�YH�GHYOHWH�D൴W�EDQNDODUÕQ��GDKD�
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G�ú�N�GH÷HUO൴��GDKD�JHQo�YH�|]HO�EDQNDODUD�NÕ\DVOD�)൴Q7HFK¶WHQ�Q൴VSHWHQ�GDKD�ROXPVX]�HWN൴OHQG൴÷൴Q൴�
J|VWHUPHNWHG൴U��3KDQ�YG���������

)XQJ�YH�DUNDGDúODUÕQÕQ�oDOÕúPDVÕQGD���������)൴Q7HFK¶൴�WHúY൴N�HWPHQ൴Q�I൴QDQVDO�NXUXPODUÕQ�൴VW൴NUDUÕ�
�]HU൴QGH�QHW�E൴U�HWN൴V൴�ROPDGÕ÷Õ�J|U�OP�úW�U��)൴Q7HFK�JHO൴úP൴ú�I൴QDQVDO�S൴\DVDODUGD�I൴QDQVDO�NXUXPODUÕQ�
൴VW൴NUDUÕQD�]DUDU�YHUPHNWH�YH�JHO൴úPHNWH�RODQ�I൴QDQVDO�S൴\DVDODUGD�)൴Q7HFK��I൴QDQVDO�NXUXPODUÕQ�
൴VW൴NUDUÕQÕ�DUWWÕUPDNWDGÕU��)൴Q7HFK�൴OH�\�NVHOHQ�I൴QDQVDO�S൴\DVDODUGDN൴�NDUOÕOÕN�DUDVÕQGD�SR]൴W൴I�൴O൴úN൴�
J|U�OP�úW�U��)XQJ�YG����������

d൴Q¶GH�\DSÕODQ�E൴U�DUDúWÕUPDGD��)൴Q7HFK¶OHU൴Q�EDQNDODUÕQ�N�o�N�YH�RUWD�|OoHNO൴�൴úOHWPHOHUH��.2%ø¶OHU��
NUHG൴�VXQPD�NDE൴O൴\HW൴��]HU൴QGHN൴�HWN൴V൴Q൴�൴QFHOHPHNWHG൴U��)൴Q7HFK�HWN൴V൴Q൴Q�EDQNDQÕQ�E�\�NO�÷�QH�
J|UH�GH÷൴ú൴S�GH÷൴úPHG൴÷൴�DUDúWÕUÕOPÕúWÕU��6RQXoODUD�J|UH��N�o�N�EDQNDODUOD�NDUúÕODúWÕUÕOGÕ÷ÕQGD��
E�\�N�EDQNDODUGDN൴�.2%ø¶OHU൴Q�NUHG൴OHU൴Q൴Q�DUWPDVÕQGD��)൴Q7HFK¶൴Q�GDKD�|QHPO൴�E൴U�HWN൴V൴�YDU��%X�
QHGHQOH��EHON൴�GH�)൴Q7HFK¶൴�NXOODQPDN��E൴UoRN�N�o�N�EDQND�JHO൴úW൴UPHNWHQ�GDKD�|QHPO൴�RODE൴OHFH÷൴�
|QJ|U�OP�úW�U��6KHQJ��������

*�UF൴VWDQ¶GD�\DSÕODQ�E൴U�oDOÕúPDQÕQ�VRQXoODUÕQD�J|UH��)൴Q7HFK�NUHG൴�NXUXOXúODUÕQÕQ��|QFH�\�NVHN�U൴VNO൴�
ERUoOXODUD�YH�GDKD�VRQUD�GDKD�J�YHQO൴�ERUoOXODUD�ERUo�YHUHUHN��SD]DU�SD\Õ�HOGH�HWW൴÷൴�YH�NUHG൴�NDUDUODUÕ�
YHUPHN�൴o൴Q�HVDV�RODUDN�VRPXW�E൴OJ൴OHUH�J�YHQG൴÷൴�J|U�OP�úW�U��)൴Q7HFK�ERUoOXODUÕQÕQ��JHOHQHNVHO�
EDQNDODUGDQ�NUHG൴�DODQ�D\QÕ�|]HOO൴NOHUH�VDK൴S�NRPúX�E൴UH\OHUH�J|UH�WHPHUU�GH�G�úPH�RODVÕOÕ÷ÕQÕQ�
oRN�GDKD�\�NVHN�ROGX÷X�WHVS൴W�HG൴OP൴úW൴U��$\UÕFD��)൴Q7HFK�ERUoOXODUÕQÕQ�NUHG൴�NXOODQÕPÕQGDQ�VRQUD�
ERUoODUÕQGDN൴�DUWÕúÕQ�JHOHQHNVHO�EDQND�P�úWHU൴OHU൴QH�J|UH�GDKD�ID]OD�DUWWÕ÷Õ�J|U�OP�úW�U��'൴�0DJJ൴R�
YH�<DR���������.UHG൴�O൴P൴W�NDUDUÕ�YHU൴UNHQ�VDGHFH�VRPXW�YHU൴OHUH�J�YHQPHQ൴Q�\DQÕOWÕFÕ�RODFD÷ÕQÕ�
J|VWHUPHNWHG൴U��%XQGDQ�GROD\Õ�EDQNDFÕODUÕQ�X]PDQ�J|U�úOHU൴Q൴�ROGXNoD�|QHPO൴�ROGX÷X�J|U�OHE൴O൴U��

%DQQD�YH�DUNDGDúODUÕQÕQ�\DSWÕNODUÕ�oDOÕúPDGD���������øVODP�øú�E൴UO൴÷൴�7HúN൴ODWÕQD��\H�����ONHGHQ�����
�����������G|QHP൴�൴o൴Q�����JHOHQHNVHO�EDQND�����øVODP൴�EDQND����NRRSHUDW൴I�EDQNDVÕ�YH���WDVDUUXI�
EDQNDVÕQÕ��EDQNDQÕQ�YHU൴OHU൴�DQDO൴]�HG൴OHUHN��\�NVHN�G�]H\GH�E൴U�)൴Q7HFK�WDEDQOÕ�I൴QDQVDO�NDWÕOÕPÕQ�
EDQNDODUÕQ�U൴VN�DOPDODUÕQÕ�QDVÕO�HWN൴OHG൴÷൴�DUDúWÕUÕOPÕúWÕU��$UDúWÕUPD�VRQXFXQD�J|UH��)൴Q7HFK�WDEDQOÕ�
I൴QDQVDO�NDWÕOÕPÕQ�EDQNDODUÕQ�JHUHNV൴]�U൴VN�DOPD�H÷൴O൴P൴Q൴�D]DOWWÕ÷ÕQÕ�YH�JHO൴úP൴ú�EDQNDFÕOÕN�V൴VWHP൴QH�
VDK൴S��ONHOHUGH�GDKD�HWN൴O൴�ROGX÷X�J|U�OP�úW�U��)൴Q7HFK�WDEDQOÕ�NDSVD\ÕFÕOÕ÷ÕQ�GDKD�N�o�N�EDQND�YH�
�ONHOHU൴�F൴GG൴�EHO൴UV൴]O൴÷H�൴WPHV൴�EHNOHQPHNWHG൴U��%DQQD�YG����������)൴Q7HFK¶൴Q�VDGHFH�E൴U�IHQRPHQGHQ�
GDKD�ID]ODVÕ�ROGX÷X�YH�G൴÷HU�VWDUW�XSODUOD�NDUúÕODúWÕUÕODPD\DFDN�NDGDU�IDUNOÕ�YH�HNRQRP൴�G�Q\DVÕQÕ�
WHPHOGHQ�GH÷൴úW൴UPH�SRWDQV൴\HO൴QH�VDK൴S�ROGX÷X�GH÷HUOHQG൴U൴OPHNWHG൴U��,PDQ��������

7DEOR����/൴WHUDW�U�g]HW�7DEORVX

6ÕUD <D]DU $UDúWÕUPD�

7�U�

dDOÕúPD�6HNW|U� $UDúWÕUPD�0RGHO൴

1 .൴P�YG������� 0DNDOH )൴Q7HFK�ù൴UNHWOHU൴ $PS൴U൴N�DQDO൴]

2 <RRQ�YG������� 0DNDOH )൴Q7HFK�ù൴UNHWOHU൴ 5HJUHV\RQ�$QDO൴]൴

3 *RPEHU�YG�������� 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
� 2VKRG൴Q�YG������� 0DNDOH %DQND�YH�)൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
� &K൴X������ 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
6 (൴FNKR൵�YG������� 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
7 6RU൴DQR������ 7H] )൴Q7HFK�ù൴UNHWOHU൴ 5HJUHV\RQ�$QDO൴]൴
� *X൴OG������ 0DNDOH )൴Q7HFK 9DND�dDOÕúPDVÕ
� 6WHZDUW�YH�-�UMHQV������ 0DNDOH %DQND�YH�)൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
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)൴QDQVDO� 7HNQRORM൴OHU� �)൴QWHFK�� øOH� .XUXPVDO� .UHG൴� %DQNDFÕOÕ÷ÕQGD� 'H÷൴ú൴P� YH� *HO൴úPHOHU�� %൴U� /൴WHUDW�U�
'H÷HUOHQG൴UPHV൴

10 -DJW൴DQ൴�YH�-RKQ������ 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
11 -DJW൴DQ൴�YH�/HP൴HX[������ 0DNDOH )൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
12 $QDJQRVWRSRXORV������ 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
13 %DVROH�YH�3DWHO������ 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
�� 6FKP൴GW�YG������� 0DNDOH )൴Q7HFK�ù൴UNHWOHU൴ $PS൴U൴N�DQDO൴]
�� $EGXOODK�YG������� 0DNDOH )൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
16 -DNã൴þ�YH�0DU൴Qþ������ 0DNDOH %DQND�YH�)൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
17 $]DUHQNRYD�YG������� 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
�� 6HUUDQR������ 0DNDOH %DQND 6ÕQÕÀDQGÕUPD
�� 'HQJ�YG������� 0DNDOH )൴Q7HFK $PS൴U൴N�DQDO൴]
20 =��+X�YG������� 0DNDOH %DQND 5HJUHV\RQ�$QDO൴]൴
21 ,PDQ������ 0DNDOH )൴Q7HFK $PS൴U൴N�DQDO൴]
22 $PXQD�YG������� 0DNDOH )൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
23 %൴DQFRQH�YG������� 0DNDOH )൴Q7HFK�ù൴UNHWOHU൴ $PS൴U൴N�DQDO൴]
�� ,UXP�6DED�YG������� 0DNDOH )൴Q7HFK�YH�.DWÕOÕP�%DQNDFÕOÕ÷Õ /൴WHUDW�U�$UDúWÕUPDVÕ
�� 7KDNRU������ 0DNDOH %DQND�YH�)൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
26 -�QJHU�YH�0൴HW]QHU������ 0DNDOH )൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
27 5DEEDQ൴�YG������� 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
�� &KHQJ�YH�4X������ 0DNDOH %DQND�YH�)൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
�� %XFNOH\�YG������� 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
30 6D൴HG൴�YG������� 0DNDOH )൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
31 %XVVPDQQ�YG������� 0DNDOH )൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
32 6XU\RQR�YG������� 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
33 3KDQ�YG������� 0DNDOH %DQND�YH�)൴Q7HFK 5HJUHV\RQ�$QDO൴]൴

�� '൴�0DJJ൴R�YH�<DR������ 0DNDOH %DQND�YH�)൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
�� )XQJ�YG������� 0DNDOH %DQND 5HJUHV\RQ�$QDO൴]൴
36 5XSH൴ND�$SRJD�YH�7KDODVV൴QRV������ 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
37 &DQGHP൴U������ 7H] %DQND�YH�)൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
�� .|P�UF�R÷OX�YH�$N\D]Õ������ 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
�� 6XSUXQ�YG������� 0DNDOH %DQND�YH�)൴Q7HFK $PS൴U൴N�DQDO൴]
�� 9DUWVDED�YH�=DVODYVND������ 0DNDOH %DQND�YH�)൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
�� 'HP൴U�YG������� 0DNDOH )൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
�� 6HQ\R�YH�2VDEXWH\������ 0DNDOH )൴Q7HFK <DSÕVDO�(ú൴WO൴N�0RGHOOHPHV൴
�� .൴P�/൴HQ�YG������� 0DNDOH %DQND 5HJUHV\RQ�$QDO൴]൴
�� %DQQD�YG������� 0DNDOH %DQND 5HJUHV\RQ�$QDO൴]൴
�� 6KHQJ������ 0DNDOH %DQND 5HJUHV\RQ�$QDO൴]൴
�� +HQGHUVKRWW�YG������� 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
�� %DUEX�YG������� 0DNDOH )൴Q7HFK�ù൴UNHWOHU൴ 5HJUHV\RQ�$QDO൴]൴
�� 6XQDUG൴�YG������� 0DNDOH )൴Q7HFK <DSÕVDO�(ú൴WO൴N�0RGHOOHPHV൴
�� �$JDUZDO�YG������� 0DNDOH )൴Q7HFK 5HJUHV\RQ�$QDO൴]൴
�� *൴JO൴R������ 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
�� %DVKD�YG������� 0DNDOH )൴Q7HFK /൴WHUDW�U�$UDúWÕUPDVÕ
�� 5XSH൴ND�$SRJD�YH�:HQGW������ 0DNDOH %DQND�YH�)൴Q7HFK 5HJUHV\RQ�$QDO൴]൴

7DEOR��¶GH�YHU൴OHQ�YH�)൴Q7HFK�൴OH�൴O൴úN൴O൴�E൴O൴PVHO�oDOÕúPDODUÕQ�GD÷ÕOÕPÕ�DúD÷ÕGD�ùHN൴O��¶WH�YHU൴OP൴úW൴U
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ùHN൴O����$UDúWÕUPD�0RGHOOHU൴�g]HW൴

<XNDUÕGD�ùHN൴O��¶WH�J|U�OHQ�)൴Q7HFK�NRQX�WDUDPDVÕ�VRQXoODUÕQD�J|UH��\DSÕODQ�oDOÕúPDODUÕQ�oR÷XQXQ�൴O൴úN൴�
YH�HWN൴�E�\�NO�NOHU൴Q൴Q�DUDúWÕUÕOPDVÕQGD��oRNOX�GR÷UXVDO�UHJUHV\RQ�DQDO൴]൴�\|QWHP൴Q൴Q�NXOODQÕOGÕ÷Õ�YH�
VDGHFH�O൴WHUDW�U�oDOÕúPDVÕ�RODUDN�GD�\DSÕODQ�oDOÕúPDODUÕQ�ROGX÷X�J|U�OPHNWHG൴U��)൴QDQVDO�WHNQRORM൴OHU�
൴O൴úN൴Q�\DSÕODQ�oDOÕúPDODUÕQ�GD÷ÕOÕPÕ�ùHN൴O��¶GD�YHU൴OP൴úW൴U�

ùHN൴O����$UDúWÕUPD�$ODQODUÕ�g]HW�7DEORVX

ùHN൴O��¶GD�J|U�OG�÷��J൴E൴�E൴O൴PVHO�oDOÕúPDODUÕQ�E�\�N�E൴U�oR÷XQOX÷XQXQ�VDGHFH�)൴Q7HFK�DODQÕQGD�ROGX÷X�
WHVS൴W�HG൴OP൴úW൴U��$UDúWÕUPDGD�)൴Q7HFK�YH�NDWÕOÕP�EDQNDFÕOÕ÷Õ�oDOÕúPDODUÕQÕQ�GD�ROGX÷X�J|U�OP�úW�U��
<ÕOODUD�J|UH�DNDGHP൴N�oDOÕúPDODU�ùHN൴O��¶GH�YHU൴OP൴úW൴U�
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)൴QDQVDO� 7HNQRORM൴OHU� �)൴QWHFK�� øOH� .XUXPVDO� .UHG൴� %DQNDFÕOÕ÷ÕQGD� 'H÷൴ú൴P� YH� *HO൴úPHOHU�� %൴U� /൴WHUDW�U�
'H÷HUOHQG൴UPHV൴

ùHN൴O����<ÕOODUD�J|UH�$UDúWÕUPD�6D\ÕODUÕ

.XUXPVDO�EDQNDFÕOÕN�NDSVDPÕQGD�)൴Q7HFK�൴OH�൴OJ൴O൴�oDOÕúPDODU�\ÕOODUD�J|UH�൴QFHOHQG൴÷൴QGH��)൴Q7HFK�
DODQÕQGD�\DSÕODQ�oDOÕúPDODUÕQ������\ÕOÕQGDQ�VRQUD�DUWÕúÕQ�EDúODGÕ÷Õ�YH������\ÕOÕQGD�HQ�ID]OD�oDOÕúPDQÕQ�
\DSÕOGÕ÷Õ�J|U�OPHNWHG൴U�������\ÕOÕQGD�&RY൴G����SDQGHP൴V൴�QHGHQ൴�൴OH�)൴Q7HFK�DODQÕQGDN൴�oDOÕúPDODU�
]൴UYH\H�XODúPÕúWÕU��7HNQRORM൴GHN൴�൴KW൴\DoODUÕQ�\|QOHU൴QGHN൴�GH÷൴ú൴P��)൴Q7HFK�DODQÕQD�RODQ�൴OJ൴O൴\൴�
DUWÕUPÕúWÕU�

6218d�9(�7$57,ù0$

%X�oDOÕúPDGD��)൴Q7HFK�JHO൴ú൴P൴�൴OH�GH÷൴úHQ�EDQNDFÕOÕN�V൴VWHP൴Q൴Q�WDQÕPODQPDVÕ��EDQNDODUÕQ�úXEHV൴]�
K൴]PHW�YHUG൴÷൴�E൴U�RUWDPGD�NXUXPVDO�VHJPHQWWH�\HU�DODQ�P�úWHU൴OHU൴Q൴Q�NUHG൴�O൴P൴W�WDKV൴V�V�UHoOHU൴QGH��
)൴Q7HFK�NXOODQÕPÕ�YH�)൴Q7HFK�oDWÕVÕ�DOWÕQGD�\HU�DODQ�NDYUDPODUÕQ�|QHP൴QH�\|QHO൴N�E൴U�O൴WHUDW�U�DUDúWÕUPDVÕ�
Q൴WHO൴÷൴QGH�ROXS��VRQXoODU�GH÷HUOHQG൴U൴OP൴úW൴U�

$UDúWÕUPDODU�VRQXFXQGD�)൴Q7HFK�NDYUDPÕQÕQ�WDQÕPÕ�O൴WHUDW�U�GHVWH÷൴�൴OH�IDUNOÕ�DoÕODUGDQ�൴QFHOHQP൴úW൴U��
)൴Q7HFK��V�UG�U�OHE൴O൴U�HNRQRP൴N�G�]HQ൴Q�WHV൴V�HG൴OHUHN��൴QVDQODUÕQ�UHIDK�VHY൴\HV൴Q൴Q�NRUXQPDVÕQGD�
JHUHNO൴�RODQ�I൴QDQVPDQ�ND\QDNODUÕQ��UHW൴P൴�YH�W�NHW൴P൴�V�UHF൴Q൴�GDKD�G�ú�N�PDO൴\HWOH�VD÷OD\DE൴OPH��
JHO൴úHQ�WHNQRORM൴OHU൴�NXOODQDUDN�I൴QDQV�DODQÕQGD�\HQ൴�HQVW�UPDQODUÕ�\൴QH�V�UG�U�OHE൴O൴U�HNRQRP൴�൴o൴Q�
JHO൴úW൴UPH�DPDFÕ�IDDO൴\HW�J|VWHUHQ�XQVXUODUÕQ�WDPDPÕQÕ�൴oHU൴V൴QGH�EDUÕQGÕUDQ�G൴QDP൴N�oDWÕ�NDYUDPÕ�
RODUDN�GH÷HUOHQG൴U൴OP൴úW൴U��

)൴Q7HFK�൴OH�JHUoHNOHúHQ�|Q�QH�JHo൴OHPH]�I൴QDQVDO�GH÷൴ú൴P�VRQUDVÕQGD��EDQNDODUÕQ�NXUXPVDO�NUHG൴�
YHUHE൴OPH�NDE൴O൴\HW൴Q൴�JHO൴úW൴UPHOHU൴�GH�oRN�|QHPO൴G൴U��/൴WHUDW�UGH�)൴Q7HFK�൴OH�úXEHV൴]�EDQNDFÕOÕN�
IDDO൴\HWOHU൴QH�\|QHO൴N�oDOÕúPDODUÕQ�D]OÕ÷Õ�QHGHQ൴�൴OH�X\JXQ�WDKP൴Q�PRGHOOHU൴Q൴Q�ROPD\ÕúÕ�ND\QDNOÕ�
RODUDN��EX�DODQGD�X\JXODPDGD�E�\�PHQ൴Q�VD÷ODQDPDGÕ÷Õ�J|U�OP�úW�U��5HJ7HFK�G�]HQOHPHOHU൴�
൴oHU൴V൴QGH�GH�E൴UH\VHO�YH�NRE൴�P�úWHU൴OHU൴QH�)൴Q7HFK�NUHG൴V൴Q൴Q�൴]Q൴�YHU൴OP൴ú�൴NHQ��J�QFHOGH�NXUXPVDO�
P�úWHU൴OHUH�EX�൴]Q൴Q�YHU൴OPHP൴ú�ROPDVÕQÕQ�QHGHQ൴Q൴Q�GH��J�YHQ൴O൴U�WDKP൴Q�PRGHO൴Q൴Q�\RNOX÷X�ROGX÷X�
X]PDQ�J|U�úOHU൴QFH�GHVWHNOHQPHNWHG൴U��

)൴Q7HFK�WHNQRORM൴V൴Q൴Q�KHGHI�SD]DUÕQGD�VDGHFH�E൴UH\VHO��NRE൴�\DGD�NXUXPVDO�P�úWHU൴OHU൴Q�ROGX÷X�WHVS൴W�
HG൴OP൴ú�YH�EX�DODQGD�WDUWÕúPD�EDúODWÕOPDVÕ�JHUHNO൴O൴÷൴�O൴WHUDW�UGH�J|U�OP�úW�U��$\UÕFD�JHO൴úPHNWH�RODQ�
�ONHOHU൴Q�൴KW൴\DFÕ�RODQ�GÕú�ND\QDN�൴KW൴\DFÕQÕQ��)൴Q7HFK�൴OH�VD÷ODQDE൴OPH�SRWDQV൴\HO൴Q൴Q�DUDúWÕUÕOPDVÕ�
JHUHNO൴G൴U��gUQH÷൴Q�7�UN൴\H¶GH�IDDO൴\HW�J|VWHUHQ�G൴M൴WDO�EDQNDGD��KHUKDQJ൴�E൴U�EDúND��ONH�YDWDQGDúÕQÕQ�
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KHVDS�DoPDVÕ�\D�GD�KHUKDQJ൴�E൴U�EDúND��ONHGHN൴�IRQ�VDK൴E൴Q൴Q�3�3�NUHG൴V൴�൴OH�7�UN൴\H¶GH�E൴U�J൴U൴ú൴P൴�
IRQODPDVÕ���ONHQ൴Q�൴KW൴\Do�GX\GX÷X�GÕú�ND\QD÷D�XODúÕPÕ�NROD\ODúWÕUÕU��øQVDQODUÕQ�\DúDPODUÕQÕ�V�UG�UPHN�
൴o൴Q�]RUXQOX�RODQ�VX�ND\QDNODUÕQD�XODúÕPÕQ�E൴OH�]RU�ROGX÷X�$IU൴ND��ONHOHU൴QGH��N൴WOH�IRQODPDVÕ�൴OH�oRN�
ID]OD�VX�ND\QDNODUÕ�\DUDWÕODE൴OHFH÷൴�\D�GD��UHW൴P�V൴VWHPOHU൴Q൴�GHVWHNOH\HE൴OHFH÷൴�GH÷HUOHQG൴U൴OPHNWHG൴U��

.൴WOH�IRQODPDVÕ��DUWDQ�NUHG൴�PDO൴\HWOHU൴�YH�\�NVHN�HQÀDV\RQ�RODQ�HNRQRP൴�RUWDPODUÕQGD�X\JXODQPDVÕ�
oRN�ID]OD�U൴VN�൴oHUHQ�)൴Q7HFK�I൴QDQVDO��U�Q�G�U��øoHU൴V൴QGH�EDUÕQGÕUGÕ÷Õ�VHUPD\HGDUÕQ�U൴VN൴�VDWÕQ�DOPD�
úDUWÕ��I൴QDQVDO�RNXU\D]DUOÕ÷Õ�G�ú�N�\DWÕUÕPFÕODU�൴o൴Q�F൴GG൴�ND\ÕSODUD�QHGHQ�RODE൴O൴U��%X�QHGHQOH�N൴WOH�
IRQODPDVÕQGD�SURMHQ൴Q�GHUHFHOHQG൴U൴OPHV൴�YH�\DWÕUÕPFÕ\D�W�P�U൴VNOHU൴Q൴Q�|Oo�OHE൴O൴U�úHN൴OGH�J|VWHU൴OPHV൴�
JHUHNO൴G൴U�

3�3�NUHG൴V൴��I൴QDQVDO�൴VW൴NUDUÕQ�V�UG�U�OHE൴O൴UO൴÷൴�DoÕVÕQGDQ�|QHPO൴�U൴VN�WDúÕPDNWDGÕU��%DQNDGDQ�
NUHG൴�WDOHE൴QGH�EXOXQDQ�E൴U�N൴ú൴�W�P�NUHG൴�ND\ÕWODUÕ�YH�JHO൴U�GXUXPX�G൴NNDWH�DOÕQDUDN�I൴QDQVDO�DoÕGDQ�
GH÷HUOHQG൴U൴OG൴NWHQ�VRQUD�EDQND�WDUDIÕQGDQ�NUHG൴V൴Q൴Q�RQD\ODQPDVÕ�\D�GD�UHGGHG൴OPHV൴�JHUoHNOHú൴U��
3�3�NUHG൴V൴QGH�൴VH�I൴QDQVDO�DoÕGDQ�ERUoOXQXQ�GH÷HUOHQG൴U൴OPHV൴�PHYGXDW�VDK൴E൴QH�EÕUDNÕOPDNWD�YH�EX�
GXUXP�I൴QDQVDO�RNXU\D]DUOÕ÷Õ�ROPD\DQ�VHUPD\HGDUÕQ�NROD\OÕNOD�GRODQGÕUÕOPDVÕQD�IÕUVDW�\DUDWPDNWDGÕU��
%X�GXUXP�I൴QDQVDO�൴VW൴NUDUÕ�\RN�HGHE൴OHFH÷൴�J൴E൴�VRV\DO�o|N�QW�OHUH�GH�\RO�DoDE൴O൴U�

)൴Q7HFK�YH�0HWDYHUVH�൴O൴úN൴V൴�O൴WHUDW�UGH�oRN�D]�൴QFHOHQP൴ú�|]J�Q�DODQGÕU��0HWDYHUVH��NXUXPVDO�P�úWHU൴�
NUHG൴�O൴P൴W൴�GH÷HUOHQG൴U൴OPHV൴QGH��EDQNDFÕQÕQ�P�úWHU൴�൴OH�൴OHW൴ú൴P�NXUPD�VRQUDVÕQGD�HOGH�HWW൴÷൴�J�YHQH�
GD\DOÕ�RODUDN��EXODQÕN�J|U�ú�Q�Q�VDQDO�RUWDPGD�VD÷ODQPDVÕQD�IÕUVDW�\DUDWDE൴OPH�SRWDQV൴\HO൴QH�VDK൴SW൴U��
'�Q\DQÕQ�G൴÷HU�E൴U�XFXQGDN൴�E൴U�NXUXPVDO�P�úWHU൴V൴Q൴Q�VD\ÕVDO�ROPD\DQ�úHN൴OGH�GH÷HUOHQG൴U൴OPHV൴��EX�
WHNQRORM൴�൴OH�P�PN�QG�U��%X�HWN൴OHú൴P��I൴QDQVDO�NDSVDPÕQÕ��ONH�VÕQÕUODUÕQGDQ�oÕNDUDUDN��oRN�JHQ൴ú�E൴U�
P�úWHU൴�N൴WOHV൴QH�XODúDE൴OPH�SRWDQV൴\HO൴�\DUDWDE൴O൴U��$\UÕFD�\�]�\�]H�൴OHW൴ú൴P�VRQXFXQGD�HOGH�HG൴OHQ�
J|U�úOHU�GH�EDQNDODUÕQ�NUHG൴�GH÷HUOHQG൴UPHV൴QGH�oRN�|QHPO൴G൴U��%X�QHGHQOH�0HWDYHUVH�EDQNDFÕOÕN�
VHNW|U�Q�Q�VÕQÕUODUÕQGD�GHYU൴P�\DUDWDE൴O൴U��%൴U�EDQNDQÕQ��VW�G�]H\�NUHG൴�GH÷HUOHQG൴U൴F൴V൴��EXOXQGX÷X�
RI൴VWHQ�K൴o�oÕNPDGDQ�0HWDYHUVH�VD\HV൴QGH�$%'¶GH�E൴U�IDEU൴ND\Õ�]൴\DUHW�HGHUHN���UHW൴P�KDNNÕQGD�E൴OJ൴�
oÕNDUÕPÕ�\DSDE൴O൴U��0HWDYHUVH�NXOODQDUDN�ERUVDGD�\DWÕUÕP�\DSDFDN�\DWÕUÕPFÕQÕQ�DODFD÷Õ�K൴VVH�VHQHG൴QH�
D൴W�ú൴UNHW�\DWÕUÕP�\DSÕOPDGDQ�|QFH�0HWDYHUVH�VD\HV൴QGH�]൴\DUHW�HG൴OHE൴O൴U��

*HOHFHNWH�)൴Q7HFK�G�Q\DVÕQGD��JHO൴úHQ�WHNQRORM൴�൴OH�GH÷൴úHQ�P�úWHU൴�൴KW൴\DoODUÕQD�J|UH�\HQ൴O൴No൴�NUHG൴�
�U�QOHU൴Q൴Q�JHO൴ú൴P൴QH�RGDNODQPDVÕ�|QJ|U�OPHNWHG൴U��%XQGDQ�GROD\Õ��U�Q�YH�NUHG൴�O൴P൴W�WHNO൴ÀHU൴QGH�
P�úWHU൴OHU൴Q�I൴QDQVDO�\DúDP�G|QJ�V�QH�D൴W�GDKD�ID]OD�YHU൴Q൴Q�ND\ÕW�DOWÕQD�DOÕQDE൴OPHV൴�൴o൴Q�P�úWHU൴Q൴Q�
J�YHQ൴Q൴Q�ND]DQÕOPDVÕQD�\|QHO൴N�oDOÕúPDODUÕQ�\DSÕOPDVÕ�YH�I൴QDQVDO�RNXU\D]DUOÕN�oDOÕúPDODUÕQGD�
)൴Q7HFK�NDYUDPÕQÕQ�GDKD�ID]OD�G൴NNDWH�DOÕQPDVÕ�|QHPO൴G൴U����

%DQNDODU�|]HOO൴NOH�NXUXPVDO�ND\QDN�NUHG൴�WDOHSOHU൴QGH�UHNDEHW�U൴VNOHU൴QH�NDUúÕ�X\DQÕN�ROPDOÕGÕU��.�o�N�
EDQNDODU�൴VH�)൴Q7HFK�WHNQRORM൴OHU൴Q൴�NXOODQDQ�൴úOHWPHOHU�WDUDIÕQGDQ�VD÷ODQDQ�EXOXW�WHNQRORM൴OHU൴�YH�DOW�
\DSÕODUÕ�J൴E൴�YHU൴�YH�WHNQRORM൴OHU൴Q൴�NXOODQPDODUÕ�|QHU൴OPHNWHG൴U��%�\�N�EDQNDODU�൴VH�NHQG൴�)൴Q7HFK�
WHNQRORM൴OHU൴Q൴�ROXúWXUPDOÕ�YH�I൴QDQVDO�K൴]PHWOHU൴QGH�GHU൴Q�HQWHJUDV\RQX�൴oHUHQ�\DSÕODUÕ�WHúY൴N�HWPHO൴G൴U�
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�.$<1$.d$�

$��%DVKD��6���(OJDPPDO��0��0��YH�$EX]D\HG��%��0����������2QO൴QH�SHHU�WR�SHHU�OHQG൴QJ��$�UHY൴HZ�
RI�WKH�O൴WHUDWXUH��(OHFWURQ൴F�&RPPHUFH�5HVHDUFK�DQG�$SSO൴FDW൴RQV�����

$EGXOODK��0��(���5DKPDQ��$��$��YH�5DK൴P��5��$����������$GRSW൴RQ�RI�I൴QDQF൴DO�WHFKQRORJ\��)൴QWHFK��
൴Q�PXWXDO�IXQG��XQ൴W�WUXVW�൴QYHVWPHQW�DPRQJ�0DOD\V൴DQV��XQ൴I൴HG�WKHRU\�RI�DFFHSWDQFH�DQG�XVH�
RI�WHFKQRORJ\��87$87���,QWHUQDW൴RQDO�-RXUQDO�RI�(QJ൴QHHU൴QJ�DQG�7HFKQRORJ\�8$(���������
���±�����

$JDUZDO��6���$ORN��6���*KRVK��3���YH�*XSWD��6����������)൴QDQF൴DO�ÕQFOXV൴RQ�DQG�DOWHUQDWH�FUHG൴W�VFRU൴QJ��
5ROH�RI�E൴J�GDWD�DQG�PDFK൴QH�OHDUQ൴QJ�൴Q�)൴QWHFK��,QG൴DQ�6FKRRO�RI�%XV൴QHVV�

$÷ÕUPDQ��(���YH�%DUDNDOÕ��2��&����������)൴QDQV�YH�I൴QDQVDO�K൴]PHWOHU൴Q�JHOHFH÷൴��0HWDYHUVH��$YUDV\D�
6RV\DO�YH�(NRQRP൴�$UDúWÕUPDODUÕ�'HUJ൴V൴�����������±����

$PXQD��<��0��$���$EX�1DVHU��6��6���$O�6KREDN൴��0��-���YH�0RVWDID��<��$��$����������)൴QWHFK��FUHDW൴YH�
ÕQQRYDW൴RQ�IRU�HQWUHSUHQHXUV��,QWHUQDW൴RQDO�-RXUQDO�RI�$FDGHP൴F�$FFRXQW൴QJ���������±���

$QDJQRVWRSRXORV��,����������)൴QWHFK�DQG�UHJWHFK��,PSDFW�RQ�UHJXODWRUV�DQG�EDQNV��-RXUQDO�RI�(FRQRP൴FV�
DQG�%XV൴QHVV������

$UQHU��'��:���%DUEHU൴V��-��1���YH�%XFNOH\��5��3����������7KH�HYROXW൴RQ�RI�)൴QWHFK��$�QHZ�SRVW�FU൴V൴V�
SDUDG൴JP"�6651�(OHFWURQ൴F�-RXUQDO��

$]DUHQNRYD��*���6KNRG൴QD��,���6DPRURGRY��%���%DEHQNR��0���YH�2Q൴VKFKHQNR��,����������7KH�൴QÀXHQFH�
RI�I൴QDQF൴DO�WHFKQRORJ൴HV�RQ�WKH�JOREDO�I൴QDQF൴DO�V\VWHP�VWDE൴O൴W\��,QYHVWPHQW�0DQDJHPHQW�DQG�
)൴QDQF൴DO�,QQRYDW൴RQV������������±�����

%DE൴Q��5���YH�6P൴WK��'����������2SHQ�EDQN൴QJ�DQG�UHJXODW൴RQ��3OHDVH�DGY൴VH�WKH�JRYHUQPHQW��-RXUQDO�
RI�,QIRUPDW൴RQ�7HFKQRORJ\�7HDFK൴QJ�&DVHV�

%DFKPDQQ��$���%HFNHU��$���%�UFNQHU��'���+൴ONHU��0���.RFN��)���/HKPDQQ��0���YH�7൴EXUW൴XV��3����������
2QO൴QH�SHHU�WR�SHHU�OHQG൴QJ�±�$�O൴WHUDWXUH�UHY൴HZ��-RXUQDO�RI�,QWHUQHW�%DQN൴QJ�DQG�&RPPHUFH��
������

%DQQD��+���.DE൴U�+DVVDQ��0���YH�5DVK൴G��0����������)൴QWHFK�EDVHG�I൴QDQF൴DO�൴QFOXV൴RQ�DQG�EDQN�U൴VN�
WDN൴QJ��(Y൴GHQFH�IURP�2,&�FRXQWU൴HV��-RXUQDO�RI�,QWHUQDW൴RQDO�)൴QDQF൴DO�0DUNHWV��,QVW൴WXW൴RQV�
DQG�0RQH\�����

%DUEX��&��0���)ORUHD��'��/���'DE൴MD��'��&���YH�%DUEX��0��&��5����������&XVWRPHU�H[SHU൴HQFH�൴Q�I൴QWHFK��
-RXUQDO�RI�7KHRUHW൴FDO�DQG�$SSO൴HG�(OHFWURQ൴F�&RPPHUFH�5HVHDUFK�������������±�����

%DVROH��5��&���YH�3DWHO��6��6����������7UDQVIRUPDW൴RQ�WKURXJK�XQEXQGO൴QJ��9൴VXDO൴]൴QJ�WKH�JOREDO�
)൴Q7HFK�HFRV\VWHP��6HUY൴FH�6F൴HQFH������������±����

%D]DUEDVK��0����������)൴Q7HFK�൴Q�I൴QDQF൴DO�ÕQFOXV൴RQ�PDFK൴QH�OHDUQ൴QJ�DSSO൴FDW൴RQV�൴Q�DVVHVV൴QJ�FUHG൴W�
U൴VN��,QWHUQDW൴RQDO�0RQHWDU\�)XQG��,0)�ZRUN൴QJ�SDSHU��:DVK൴QJWRQ��'�&�

%൴DQFRQH��3��3൴HWUR��6HF൴QDUR��6���YH�.DPDO��0����������&URZGIXQG൴QJ�DQG�)൴QWHFK��EXV൴QHVV�PRGHO�
VKDU൴D�FRPSO൴DQW��(XURSHDQ�-RXUQDO�RI�,VODP൴F�)൴QDQFH���±���

%ROODHUW��+���/RSH]�GH�6൴ODQHV��)���YH�6FKZ൴HQEDFKHU��$����������)൴QWHFK�DQG�DFFHVV�WR�I൴QDQFH��-RXUQDO�
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RI�&RUSRUDWH�)൴QDQFH�����

%URE\��'����������)൴QDQF൴DO�WHFKQRORJ\�DQG�WKH�IXWXUH�RI�EDQN൴QJ��)൴QDQF൴DO�,QQRYDW൴RQ�������

%XFNOH\��5��3���$UQHU��'��:���=HW]VFKH��'��$���YH�:HEHU��5��+����������7KH�URDG�WR�5HJ7HFK��7KH�
�DVWRQ൴VK൴QJ��H[DPSOH�RI�WKH�HXURSHDQ�XQ൴RQ��-RXUQDO�RI�%DQN൴QJ�5HJXODW൴RQ�����������±���

%XVVPDQQ��1���*൴XG൴F൴��3���0DU൴QHOO൴��'���YH�3DSHQEURFN��-����������([SOD൴QDEOH�$,�൴Q�)൴QWHFK�U൴VN�
PDQDJHPHQW��)URQW൴HUV�൴Q�$UW൴I൴F൴DO�,QWHOO൴JHQFH����

&DQGHP൴U��*����������%DQNDFÕOÕN�VHNW|U�QGH�\HQ൴�WUHQGOHU�YH�WHNQRORM൴N�JHO൴úPHOHU��)൴QWHN�VHNW|U��
�]HU൴QH�E൴U�X\JXODPD��0DUPDUD�hQ൴YHUV൴WHV൴��'RNWRUD�7H]൴�

&HQ��7���YH�+H��5����������)൴QWHFK���JUHHQ�I൴QDQFH�DQG�VXVWD൴QDEOH�GHYHORSPHQW��$GYDQFHV�൴Q�6RF൴DO�
6F൴HQFH��(GXFDW൴RQ�DQG�+XPDQ൴W൴HV�5HVHDUFK����������±����

&KHQJ��0���YH�4X��<����������'RHV�EDQN�)൴Q7HFK�UHGXFH�FUHG൴W�U൴VN"�(Y൴GHQFH�IURP�&K൴QD��3DF൴I൴F�
%DV൴Q�)൴QDQFH�-RXUQDO�����

&K൴X��,��+��<����������$�QHZ�HUD�൴Q�I൴QWHFK�SD\PHQW�൴QQRYDW൴RQV"�$�SHUVSHFW൴YH�IURP�WKH�൴QVW൴WXW൴RQV�
DQG�UHJXODW൴RQ�RI�SD\PHQW�V\VWHPV��/DZ��,QQRYDW൴RQ�DQG�7HFKQRORJ\��9RO�����,VVXH�����7D\ORU�
YH�)UDQF൴V��

&KXHQ��'��/��.���YH�'HQJ��5��+����������+DQGERRN�RI�EORFNFKD൴Q��G൴J൴WDO�I൴QDQFH��DQG�൴QFOXV൴RQ��
&U\SWRFXUUHQF\��)൴Q7HFK��ÕQVXU7HFK��UHJXODW൴RQ��FK൴QD7HFK��PRE൴OH�VHFXU൴W\��DQG�G൴VWU൴EXWHG�
OHGJHU��$FDGHP൴F�3UHVV�

&RQVXPHUV�,QWHUQDW൴RQDO����������%DQN൴QJ�RQ�WKH�IXWXUH��$Q�H[SORUDW൴RQ�RI�I൴QWHFK�DQG�WKH�FRQVXPHU�
ÕQWHUHVW��&RQVXPHUV�,QWHUQDW൴RQDO�0RQRJUDSK�&RP൴QJ�7RJHWKHU�IRU�&KDQJH�

&XPKXUEDúNDQOÕ÷Õ�)൴QDQV�2I൴V൴��7��&����������7�UN൴\H�I൴Q7HFK�HNRV൴VWHP൴�GXUXP�UDSRUX��7�UN൴\H�
&XPKXU൴\HW൴�&XPKXUEDúNDQOÕ÷Õ�)൴QDQV�2I൴V൴�

'DY൴V��.���0DGGRFN��5���YH�)RR��0����������&DWFK൴QJ�XS�Z൴WK�,QGRQHV൴D�¶V�I൴QWHFK�൴QGXVWU\��/DZ�DQG�
)൴QDQF൴DO�0DUNHWV�5HY൴HZ�

'HP൴U��$���3HVTXp�&HOD��9���$OWXQEDV��<���YH�0XU൴QGH��9����������)൴QWHFK��I൴QDQF൴DO�൴QFOXV൴RQ�DQG�
൴QFRPH�൴QHTXDO൴W\��D�TXDQW൴OH�UHJUHVV൴RQ�DSSURDFK��(XURSHDQ�-RXUQDO�RI�)൴QDQFH��9RO������1R��
���S���������

'HQJ��;���+XDQJ��=���YH�&KHQJ��;����������)൴Q7HFK�DQG�VXVWD൴QDEOH�GHYHORSPHQW��(Y൴GHQFH�IURP�
FK൴QD�EDVHG�RQ�3�3�GDWD��6XVWD൴QDE൴O൴W\��6Z൴W]HUODQG�����������

'൴�0DJJ൴R��0���YH�<DR��9����������)൴QWHFK�ERUURZHUV��/D[�VFUHHQ൴QJ�RU�FUHDP�VN൴PP൴QJ"�5HY൴HZ�RI�
)൴QDQF൴DO�6WXG൴HV��������������±�����

'UDWYD��5����������,V�RSHQ�EDQN൴QJ�GU൴Y൴QJ�WKH�I൴QDQF൴DO�൴QGXVWU\�WRZDUGV�D�WUXH�HOHFWURQ൴F�PDUNHW�"�
(OHFWURQ൴F�0DUNHWV��������±���

'XEH\��9���6RQDU��5���YH�0RKDQW\��$����������)൴Q7HFK��5HJ7HFK�DQG�FRQWDFWOHVV�SD\PHQWV�WKURXJK�WKH�
OHQV�RI�&29,'����W൴PHV��,QWHUQDW൴RQDO�-RXUQDO�RI�$GYDQFHG�6F൴HQFH�DQG�7HFKQRORJ\���������
����±�����
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(൴FNKR൵��0���0XQWHUPDQQ��-���YH�:H൴QU൴FK��7����������:KDW�GR�I൴Q7HFKV�DFWXDOO\�GR"�$�WD[RQRP\�RI�
)൴Q7HFK�EXV൴QHVV�PRGHOV��,&,6�������7UDQVIRUP൴QJ�6RF൴HW\�Z൴WK�'൴J൴WDO�,QQRYDW൴RQ��øQWHUQHW�
DGUHV൴��KWWSV���D൴VHO�D൴VQHW�RUJ�൴F൴V�����(%XV൴QHVV�3UHVHQWDW൴RQV������(U൴ú൴P�WDU൴K൴�������������

(UV|]��7���(UV|]��)���YH�g]E൴OJH��6����������'HWHUP൴QDW൴RQ�RI�WKH�EDQN¶V�FXVWRPHU�U൴VN�SURI൴OH��'DWD�
P൴Q൴QJ�DSSO൴FDW൴RQV���:RUOG�$FDGHP\�RI�6F൴HQFH��(QJ൴QHHU൴QJ�DQG�7HFKQRORJ\�,QWHUQDW൴RQDO�
-RXUQDO�RI�(FRQRP൴FV�DQG�0DQDJHPHQW�(QJ൴QHHU൴QJ�������������������

)XQJ��'��:��+���/HH��:��<���<HK��-��-��+���YH�<XHQ��)��/����������)U൴HQG�RU�IRH��7KH�G൴YHUJHQW�H൵HFWV�
RI�)൴Q7HFK�RQ�I൴QDQF൴DO�VWDE൴O൴W\��(PHUJ൴QJ�0DUNHWV�5HY൴HZ�����

*൴JO൴R��)����������)൴QWHFK���$�O൴WHUDWXUH�UHY൴HZ��(XURSHDQ�5HVHDUFK�6WXG൴HV�-RXUQDO��;;,9����

*RPEHU��3���.RFK��-��$���YH�6൴HU൴QJ��0����������'൴J൴WDO�I൴QDQFH�DQG�)൴Q7HFK��FXUUHQW�UHVHDUFK�DQG�
IXWXUH�UHVHDUFK�G൴UHFW൴RQV��-RXUQDO�RI�%XV൴QHVV�(FRQRP൴FV������������±����

*X൴OG��-����������)൴QWHFK�DQG�WKH�IXWXUH�RI�I൴QDQFH��$V൴DQ�-RXUQDO�RI�3XEO൴F�$൵D൴UV���������øQWHUQHW�
DGUHV൴��KWWSV���GR൴�RUJ����������DMSD���������(U൴ú൴P�WDU൴K൴������������

+DN൴P�*KD]DO൴��1���YH�<DVXRND��7����������$ZDUHQHVV�DQG�SHUFHSW൴RQ�DQDO\V൴V�RI�VPDOO�PHG൴XP�
HQWHUSU൴VH�DQG�6WDUW�XS�WRZDUGV�)൴Q7HFK�൴QVWUXPHQWV��&URZGIXQG൴QJ�DQG�SHHU�WR�SHHU�OHQG൴QJ�
൴Q�0DOD\V൴D��,QWHUQDW൴RQDO�-RXUQDO�RI�)൴QDQFH�DQG�%DQN൴QJ�5HVHDUFK�����������

+DVVDQ൴��+���+XDQJ��;���YH�6൴OYD��(����������%DQN൴QJ�Z൴WK�EORFNFKD൴Q�HG�E൴J�GDWD��-RXUQDO�RI�0DQDJHPHQW�
$QDO\W൴FV�����������±����

+HFNHO��0���YH�:DOGHQEHUJHU��)����������7KH�IXWXUH�RI�I൴QDQF൴DO�V\VWHPV�൴Q�WKH�G൴J൴WDO�DJH�SHUVSHFW൴YHV�
IURP�(XURSH�DQG�-DSDQ���7KH�)XWXUH�RI�)൴QDQF൴DO�6\VWHPV�൴Q�WKH�'൴J൴WDO�$JH��SDJHV�������6SU൴QJHU�

+HQGHUVKRWW��7���=KDQJ��;��0���=KDR��-��/���YH�=KHQJ��=��(����������)൴Q7HFK�DV�D�JDPH�FKDQJHU��
2YHUY൴HZ�RI�UHVHDUFK�IURQW൴HUV��,QIRUPDW൴RQ�6\VWHPV�5HVHDUFK����������±���

+൴OHPDQ��*���YH�5DXFKV��0���������������*OREDO�EORFNFKD൴Q�EHQFKPDUN൴QJ�VWXG\��&DPEU൴GJH�&HQWUH�
$OWHUQDW൴YH�)൴QDQFH��øQWHUQHW�DGUHV൴���KWWSV���VVUQ�FRP�DEVWUDFW ���������RU�KWWS���G[�GR൴�
RUJ���������VVUQ����������(U൴ú൴P�WDU൴K൴�������������

+ROOHQVHQ��6���.RWOHU��3��YH�2SUHVQ൴N��0��2����������0HWDYHUVH�±�WKH�QHZ�PDUNHW൴QJ�XQ൴YHUVH��-RXUQDO�
RI�%XV൴QHVV�6WUDWHJ\��KWWSV���GR൴�RUJ���������-%6��������������

+X��'���=KDR��6���YH�<DQJ��)����������:൴OO�I൴QWHFK�GHYHORSPHQW�൴QFUHDVH�FRPPHUF൴DO�EDQNV�U൴VN���
WDN൴QJ�"�(Y൴GHQFH�IURP�&K൴QD��(OHFWURQ൴F�&RPPHUFH�5HVHDUFK�

+X��=���'൴QJ��6���/൴��6���&KHQ��/���YH�<DQJ��6����������$GRSW൴RQ�൴QWHQW൴RQ�RI�)൴QWHFK�VHUY൴FHV�IRU�EDQN�
XVHUV��$Q�HPS൴U൴FDO�H[DP൴QDW൴RQ�Z൴WK�DQ�H[WHQGHG�WHFKQRORJ\�DFFHSWDQFH�PRGHO��6\PPHWU\��
������

,PDP��7���0F,QQHV��$���&RORPEDJH��6���YH�*URVH��5����������2SSRUWXQ൴W൴HV�DQG�EDUU൴HUV�IRU�)൴Q7HFK�
൴Q�6$$5&�DQG�$6($1�&RXQWU൴HV��-RXUQDO�RI�5൴VN�DQG�)൴QDQF൴DO�0DQDJHPHQW������������

,PDQ��1����������$VVHVV൴QJ�WKH�G\QDP൴FV�RI�I൴QWHFK�൴Q�,QGRQHV൴D��,QYHVWPHQW�0DQDJHPHQW�DQG�)൴QDQF൴DO�
,QQRYDW൴RQV������������±����

,PDQ��1����������7UDG൴W൴RQDO�EDQNV�DJD൴QVW�I൴QWHFK�VWDUWXSV��$�I൴HOG�൴QYHVW൴JDW൴RQ�RI�D�UHJ൴RQDO�EDQN�
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൴Q�,QGRQHV൴D��%DQNV�DQG�%DQN�6\VWHPV�����������±���

,UXP�6DED��5HKDQD�.RXVHU��YH�,PUDQ�6KDU൴I�&KDXGKU\����������)൴QWHFK�DQG�൴VODP൴F�I൴QDQFH�FKDOOHQJHV�
DQG�2SSRUWXQ൴W൴HV��5HY൴HZ�RI�(FRQRP൴FV�DQG�'HYHORSPHQW�6WXG൴HV�������

-DJW൴DQ൴��-���YH�-RKQ��.����������)൴QWHFK��7KH�൴PSDFW�RQ�FRQVXPHUV�DQG�UHJXODWRU\�UHVSRQVHV��-RXUQDO�
RI�(FRQRP൴FV�DQG�%XV൴QHVV��������±��

-DJW൴DQ൴��-���YH�/HP൴HX[��&����������'R�I൴QWHFK�OHQGHUV�SHQHWUDWH�DUHDV�WKDW�DUH�XQGHUVHUYHG�E\�WUDG൴W൴RQDO�
EDQNV"�-RXUQDO�RI�(FRQRP൴FV�DQG�%XV൴QHVV���������±���

-DNã൴þ��0���YH�0DU൴Qþ��0����������5HODW൴RQVK൴S�EDQN൴QJ�DQG�൴QIRUPDW൴RQ�WHFKQRORJ\��7KH�UROH�RI�
DUW൴I൴F൴DO�൴QWHOO൴JHQFH�DQG�)൴Q7HFK��5൴VN�0DQDJHPHQW����������±���

-�QJHU��0���YH�0൴HW]QHU��0����������%DQN൴QJ�JRHV�G൴J൴WDO��7KH�DGRSW൴RQ�RI�)൴Q7HFK�VHUY൴FHV�E\�*HUPDQ�
KRXVHKROGV��)൴QDQFH�5HVHDUFK�/HWWHUV�����

.DYFÕR÷OX��ù����������.XUXPVDO�NUHG൴�VNRUODPDVÕQGD�NODV൴N�\|QWHPOHUOH�\DSD\�V൴Q൴U�D÷Õ�NDUúÕODúWÕUPDVÕ��
øVWDQEXO�øNW൴VDW�'HUJ൴V൴������������±����

.൴P�/൴HQ��1��7���'RDQ��7��5��7���YH�%X൴��7��1����������)൴QWHFK�DQG�EDQN൴QJ��(Y൴GHQFH�IURP�Y൴HWQDP��
-RXUQDO�RI�$V൴DQ�)൴QDQFH��(FRQRP൴FV�DQG�%XV൴QHVV��������

.൴P��<���3DUN��<��-���&KR൴��-���YH�<HRQ��-����������$Q�HPS൴U൴FDO�VWXG\�RQ�WKH�DGRSW൴RQ�RI�³)൴QWHFK´�
VHUY൴FH��)RFXVHG�RQ�PRE൴OH�SD\PHQW�VHUY൴FHV��$GYDQFHG�6F൴HQFH�DQG�7HFKQRORJ\�/HWWHUV�������

.|P�UF�R÷OX��g��)���YH�$N\D]Õ��+����������)൴QDQVDO�WHNQRORM൴OHUGHN൴�JHO൴úPHOHU��)ÕUVDWODU�YH�U൴VNOHU��
.DUDGHQ൴]�(NRQRP൴�$UDúWÕUPDODUÕ�'HUJ൴V൴����������±���

.30*����������.30*�SHUVSHNW൴I൴QGHQ�)൴QWHFK�VHNW|U�QH�EDNÕú��.30*�7�UN൴\H�

/൴��%���YH�;X��=����������,QV൴JKWV�൴QWR�I൴QDQF൴DO�WHFKQRORJ\���)൴Q7HFK����$�E൴EO൴RPHWU൴F�DQG�Y൴VXDO�
VWXG\��)൴QDQF൴DO�,QQRYDW൴RQ����������±����

0DUW൴QþHY൴ü��,���ýUQMHY൴ü��6���YH�.ORSRWDQ��,����������)൴QWHFK�UHYROXW൴RQ�൴Q�WKH�I൴QDQF൴DO�ÕQGXVWU\��
3URFHHG൴QJV�RI�WKH�(Q\UHQRYD�������

0DWYHHYVN൴൴��6��6���%HUG\VKHY��$��9���3URNRI൴HY��0��1���YH�5\DEFKHQNR��/��,����������)൴QWHFK�൴Q�WKH�
EDQN൴QJ�V\VWHP�RI�5XVV൴D��3UREOHPV�DQG�SURVSHFWV��7KH�(XURSHDQ�3URFHHG൴QJV�RI�6RF൴DO�YH�
%HKDY൴RXUDO�6F൴HQFHV�����±����

0൴DR��+���=KDR��.���:DQJ��=���-൴DQJ��/���-൴D��4���)DQJ��<���YH�<X��4����������,QWHOO൴JHQW�FUHG൴W�O൴P൴W�
PDQDJHPHQW�൴Q�FRQVXPHU�ORDQV�EDVHG�RQ�FDXVDO�൴QIHUHQFH��$U;൴Y����������������KWWSV���GR൴�
RUJ����������DU;൴Y�����������

0RUDOHV��/���YH�*UD\��*����������'DWD�VF൴HQFH�WR�H[DP൴QH�HPHUJ൴QJ�U൴VNV�൴Q�WKH�)൴Q7HFK�൴QGXVWU\���VW�
'൴VUXSW൴QJ�7K൴QN൴QJ�5HVHDUFK�(YHQW$W��'XEO൴Q��5HSXEO൴F�RI�,UHODQG��-DQXDU\��øQWHUQHW�DGUHV൴��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEO൴FDW൴RQ����������B'DWDB6F൴HQFHBWRB([DP൴QHB(PHUJ൴QJB
5൴VNVB൴QBWKHB)൴Q7HFKB,QGXVWU\��(U൴ú൴P�WDU൴K൴������������

2VKRG൴Q��2���0ROOD��$���.DUDQDV൴RV��6���YH�2QJ��&��(����������,V�)൴Q�WHFK�D�G൴VUXSW൴RQ�RU�D�QHZ�HFR�
V\VWHP"�$Q�H[SORUDWRU\�൴QYHVW൴JDW൴RQ�RI�EDQNV�UHVSRQVH�WR�I൴QWHFK�൴Q�$XVWUDO൴D��3URFHHG൴QJV�RI�
WKH���WK�$XVWUDODV൴DQ�&RQIHUHQFH�RQ�,QIRUPDW൴RQ�6\VWHPV��$&,6������
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)൴QDQVDO� 7HNQRORM൴OHU� �)൴QWHFK�� øOH� .XUXPVDO� .UHG൴� %DQNDFÕOÕ÷ÕQGD� 'H÷൴ú൴P� YH� *HO൴úPHOHU�� %൴U� /൴WHUDW�U�
'H÷HUOHQG൴UPHV൴

3DXO��/��5���YH�6DGDWK��/����������$�V\VWHPDW൴F�DQDO\V൴V�RQ�I൴QWHFK�DQG�൴WV�DSSO൴FDW൴RQV��3URFHHG൴QJV�
RI�,QWHUQDW൴RQDO�&RQIHUHQFH�RQ�,QQRYDW൴YH�3UDFW൴FHV�൴Q�7HFKQRORJ\�DQG�0DQDJHPHQW��,&,370�
���������±����

3KDQ��'��+��%���1DUD\DQ��3��.���5DKPDQ��5��(���YH�+XWDEDUDW��$��5����������'R�I൴QDQF൴DO�WHFKQRORJ\�
I൴UPV�൴QÀXHQFH�EDQN�SHUIRUPDQFH"�3DF൴I൴F�%DV൴Q�)൴QDQFH�-RXUQDO�����

3UHPFKDQG��$���YH�&KRXGKU\��$����������2SHQ�EDQN൴QJ�DQG�$3,V�IRU�WUDQVIRUPDW൴RQ�൴Q�EDQN൴QJ��
3URFHHG൴QJV�RI�WKH������,QWHUQDW൴RQDO�&RQIHUHQFH�2Q�&RPPXQ൴FDW൴RQ��&RPSXW൴QJ�DQG�,QWHUQHW�
RI�7K൴QJV��,&�,R7���������±���

5DEEDQ൴��0��5���.KDQ��6���YH�7KDODVV൴QRV��(��,����������)൴Q7HFK��EORFNFKD൴Q�DQG�൴VODP൴F�I൴QDQFH��$Q�
H[WHQV൴YH�O൴WHUDWXUH�UHY൴HZ��,QWHUQDW൴RQDO�-RXUQDO�RI�(FRQRP൴FV�DQG�%XV൴QHVV�$GP൴Q൴VWUDW൴RQ��
��������±���

5HVP൴�*D]HWH����������'൴M൴WDO�EDQNDODUÕQ�IDDO൴\HW�HVDVODUÕ�൴OH�VHUY൴V�PRGHO൴�EDQNDFÕOÕ÷Õ�KDNNÕQGD�
\|QHWPHO൴N�6D\Õ���������

5XSH൴ND�$SRJD��5���YH�7KDODVV൴QRV��(��,����������,GHDV�IRU�D�UHJXODWRU\�GHI൴Q൴W൴RQ�RI�)൴Q7HFK��
,QWHUQDW൴RQDO�-RXUQDO�RI�(FRQRP൴FV�DQG�%XV൴QHVV�$GP൴Q൴VWUDW൴RQ��������

5XSH൴ND�$SRJD��5���YH�:HQGW��6����������)൴Q7HFK�൴Q�ODWY൴D��6WDWXV�TXR��FXUUHQW�GHYHORSPHQWV��DQG�
FKDOOHQJHV�DKHDG��5൴VNV���������

6D൴HG൴��(���0RKDPPDG൴��$���%URVWU|P��$���YH�6KDI൴��.����������'൴VWUXVW�൴Q�EDQNV�DQG�)൴QWHFK�SDUW൴F൴SDW൴RQ��
7KH�FDVH�RI�SHHU�WR�SHHU�OHQG൴QJ��(QWUHSUHQHXUVK൴S��7KHRU\�DQG�3UDFW൴FH�

6FKP൴GW��-���'UHZV��3���YH�6FK൴UPHU��,����������&KDUW൴QJ�WKH�HPHUJ൴QJ�I൴QDQF൴DO�VHUY൴FHV�HFRV\VWHP�RI�
I൴QWHFKV�DQG�EDQNV��6൴[�W\SHV�RI�GDWD�GU൴YHQ�EXV൴QHVV�PRGHOV�൴Q�WKH�)൴QWHFK�VHFWRU��3URFHHG൴QJV�
RI�WKH�$QQXDO�+DZD൴൴�,QWHUQDW൴RQDO�&RQIHUHQFH�RQ�6\VWHP�6F൴HQFHV�������-DQXD������±������

6FKXH൵HO��3����������7DP൴QJ�WKH�%HDVW��$�VF൴HQW൴I൴F�GHI൴Q൴W൴RQ�RI�)൴QWHFK��-RXUQDO�RI�,QQRYDW൴RQ�
0DQDJHPHQW����������±���

6HQ\R��3��.���YH�2VDEXWH\��(��/��&����������8QHDUWK൴QJ�DQWHFHGHQWV�WR�I൴QDQF൴DO�൴QFOXV൴RQ�WKURXJK�
)൴Q7HFK�൴QQRYDW൴RQV��7HFKQRYDW൴RQ�����

6HUUDQR��:����������)൴QWHFK�0RGHO��7KH�UDQGRP�QHXUDO�QHWZRUN�Z൴WK�JHQHW൴F�DOJRU൴WKP��3URFHG൴D�
&RPSXWHU�6F൴HQFH����������±�����

6KHQJ��7����������7KH�H൵HFW�RI�I൴QWHFK�RQ�EDQNV¶�FUHG൴W�SURY൴V൴RQ�WR�60(V��(Y൴GHQFH�IURP�&K൴QD��
)൴QDQFH�5HVHDUFK�/HWWHUV�����

6RU൴DQR��0��$����������)DFWRUV�GU൴Y൴QJ�I൴QDQF൴DO�ÕQFOXV൴RQ�DQG�I൴QDQF൴DO�SHUIRUPDQFH�൴Q�)൴QWHFK�QHZ�
YHQWXUHV��$Q�HPS൴U൴FDO�VWXG\��'൴VVHUWDW൴RQV�DQG�7KHVHV�&ROOHFW൴RQ�������

6WDW൴VWD���������1XPEHU�RI�I൴QWHFK�VWDUWXSV�ZRUOGZ൴GH�IURP������WR�1RYHPEHU�������E\�UHJ൴RQ��
øQWHUQHW�DGUHV൴��KWWSV���ZZZ�VWDW൴VWD�FRP�VWDW൴VW൴FV��������QXPEHU�I൴QWHFK�VWDUWXSV�E\�UHJ൴RQ���
(U൴ú൴P�WDU൴K൴�������������

6WHZDUW��+���YH�-�UMHQV��-����������'DWD�VHFXU൴W\�DQG�FRQVXPHU�WUXVW�൴Q�)൴Q7HFK�൴QQRYDW൴RQ�൴Q�*HUPDQ\��
,QIRUPDW൴RQ�DQG�&RPSXWHU�6HFXU൴W\������������±����
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6WRHFNO൴��(���'UHPHO��&���YH�8HEHUQ൴FNHO��)����������([SORU൴QJ�FKDUDFWHU൴VW൴FV�DQG�WUDQVIRUPDW൴RQDO�
FDSDE൴O൴W൴HV�RI�,QVXU7HFK�൴QQRYDW൴RQV�WR�XQGHUVWDQG�൴QVXUDQFH�YDOXH�FUHDW൴RQ�൴Q�D�G൴J൴WDO�ZRUOG��
(OHFWURQ൴F�0DUNHWV������������±����

6XQDUG൴��5���+DP൴GDK��+���'KDUPDZDQ�%XFKGDGÕ��$���YH�3XUZDQD��'����������)DFWRUV�GHWHUP൴Q൴QJ�
DGRSW൴RQ�RI�I൴QWHFK�SHHU�WR�SHHU�OHQG൴QJ�SODWIRUP��$Q�HPS൴U൴FDO�VWXG\�൴Q�,QGRQHV൴D��7KH�-RXUQDO�
RI�$V൴DQ�)൴QDQFH��(FRQRP൴FV�DQG�%XV൴QHVV����������±���

6XSUXQ��$���3HWU൴VK൴QD��7���YH�9DV\OFKXN��,����������&RPSHW൴W൴RQ�DQG�FRRSHUDW൴RQ�EHWZHHQ�)൴QWHFK�
FRPSDQ൴HV�DQG��(�6�:HE�RI�&RQIHUHQFHV�������������

6XU\RQR��5��5���%XG൴��,���YH�3XUZDQGDU൴��%����������&KDOOHQJHV�DQG�WUHQGV�RI�I൴QDQF൴DO�WHFKQRORJ\�
�)൴QWHFK���$�V\VWHPDW൴F�O൴WHUDWXUH�UHY൴HZ��,QIRUPDW൴RQ��6Z൴W]HUODQG����������

6XU\RQR��5��5���3XUZDQGDU൴��%���YH�%XG൴��,����������3HHU�WR�SHHU��3�3��OHQG൴QJ�SUREOHPV�DQG�SRWHQW൴DO�
VROXWRQV��$�V\VWHPDW൴F�O൴WHUDWXUH�UHY൴HZ��3URFHG൴D�&RPSXWHU�6F൴HQFH����������±����

7KDNRU��$��9����������)൴QWHFK�DQG�EDQN൴QJ��:KDW�GR�ZH�NQRZ"�-RXUQDO�RI�)൴QDQF൴DO�,QWHUPHG൴DW൴RQ�����

7.%%�������������.DWÕOÕP�EDQNDFÕOÕ÷Õ�G൴M൴WDO�DUDúWÕUPD�UDSRUX�������øQWHUQHW�DGUHV൴��KWWSV���WNEE�RUJ�
WU�'RFXPHQWV�7NEE\D\൴QODU൴�(<�7.%%�'൴M൴WDO�5DSRUX�SGI��(U൴ú൴P�WDU൴K൴�������������

hQYHU��0���6DK൴Q��%���YH�(UV|]��)����������$Q�DSSO൴FDW൴RQ�RI�ORJ൴VW൴FV�UHJUHVV൴RQ�PRGHO�WR�GHWHUP൴Q൴QJ�
WKH�FUHG൴W�VX൴WDE൴O൴W\�DQG�൴PSDFW൴QJ�IDFWRUV�൴Q�D�VSHF൴DO�EDQN�EUDQFK��&RPPXQ൴FDW൴RQ�൴Q�
0DWKHPDW൴FDO�0RGHO൴QJ�DQG�$SSO൴FDW൴RQV������������

9DUWVDED��9���YH�=DVODYVND��2����������)൴QWHFK�,QGXVWU\�൴Q�8NUD൴QH��3UREOHPV�DQG�SURVSHFWV�IRU�WKH�
൴PSOHPHQWDW൴RQ�RI�൴QQRYDW൴YH�VROXW൴RQV��%DOW൴F�-RXUQDO�RI�(FRQRP൴F�6WXG൴HV����������±���

:DQJ��<��YH�=K൴��4����������7KH�UROH�RI�JUHHQ�I൴QDQFH�൴Q�HQY൴URQPHQWDO�SURWHFW൴RQ��7ZR�DVSHFWV�RI�
PDUNHW�PHFKDQ൴VP�DQG�SRO൴F൴HV��(QHUJ\�3URFHG൴D����������±����
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