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.RRSHUDWLIOHU�� JHOLúPLú� �ONHOHUGH� HNRQRPLN� YH� VRV\DO� NDONÕQPDQÕQ�DUDFÕ� RODUDN� NXOODQÕOPÕúODUGÕU�� %XQXQ� LoLQ� NRRSHUDWLIOHU� KHU� \|QGHQ�GHVWHNOHQPLú� YH� NHQGL� D\DNODUÕ� �]HULQGH� GXUDELOHQ� NXUXPODU� KDOLQH�JHOPLúOHUGLU��%X�JHOLúPHOHU�VD\HVLQGH�NRRSHUDWLIOHU��HNRQRPLN�KD\DWWD�NDPX�YH�|]HO�VHNW|U�Q�\DQÕQGD��o�QF��ELU�VHNW|U�RODUDN�\HUOHULQL�DOPÕúODUGÕU��
.RRSHUDWLIOHU�� NDUúÕOÕNOÕ� \DUGÕPODúPD� HVDVÕQD� J|UH� NXUXOPXú�VLVWHPOHUGLU�� 0DOL� J�oOHUL� EHOLUOL� ELU� LúL� YH\D� KL]PHWL� \HULQH� JHWLUPH\H�
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\HWPH\HQ� NLúLOHULQ� J�oOHULQL� ELU� NXUXP� DOWÕQGD� ELUOHúWLUHUHN� EX� KHGHIOHULQLQ�JHUoHNOHúWLUPHVLQL� VD÷OD\DQ� VLVWHPOHUGHQ� ELULVL� GH� NRRSHUDWLIOHUGLU�� .XUXOXú�JD\HVLQGHQ� KDUHNHW� HGLOGL÷LQGH� NRRSHUDWLIOHU� ILQDQVPDQ� \|Q�QGHQ� GHVWH÷H�LKWL\Do�GX\PDNWDGÕUODU��
7�UNL\H¶GH� NRRSHUDWLIoLOLN� VHNW|U�Q�Q� VRUXQODUÕ� EXOXQPDNWDGÕU�� %X�VRUXQODUÕ�� \|QHWLP�� GHQHWLP�� H÷LWLP� YH� ILQDQVPDQ� EDúOÕNODUÕ� DOWÕQGD�WRSOD\DELOLUL]�� 7�UNL\H¶GHNL� NRRSHUDWLIOHULQ� VD\ÕVDO� DQODPGD� JHUoHNWHQ�E�\�G�÷�� � J|]OHQPHNWHGLU�)DNDW� KDOD� GL÷HU� JHOLúPLú� �ONHOHUGHNL�NRRSHUDWLIOHúPH� RUDQÕ� \DNDODQDPDPÕúWÕU�� 6D\ÕVDO� DQODPGDNL� EX� JHOLúPH�QLWHOLNVHO� DQODPGD� GD� LVWHQLOHQ� G�]H\GH� GH÷LOGLU�� .RRSHUDWLIOHULQ� ND\QDN�EXOPDGDNL� VÕNÕQWÕODUÕ� ILQDQVPDQ� VRUXQX� EDúOÕ÷Õ� DOWÕQGD� WRSODQPDNWDGÕU��.RRSHUDWLI� RUWDNODUÕQÕQ� RUWDNOÕN� SD\ODUÕQÕQ� G�ú�N� ROPDVÕ� EX� VRUXQXQ�QHGHQOHULQGHQ� ELULVLGLU�� $\UÕFD� GL÷HU� VHNW|UOHULQ� �NDPX�|]HO�� NHQGLOHULQH�ILQDQVPDQ� VD÷OD\DQ� EDQNDODUÕQÕQ� EXOXQPDVÕ� YH� NRRSHUDWLIOHULQ� EX�LPNDQODUGDQ� � \LQH� GHYOHW� HOL\OH� \DUDUODQGÕUÕOPDVÕ� VHEHEL� LOH� NRRSHUDWLIOHU�EXJ�Q� ILQDQVPDQ� VÕNÕQWÕVÕ� LoLQGHGLUOHU�� .UL]� G|QHPOHULQGH� NRRSHUDWLIOHULQ�ND\QDN�EXOPDVÕ�GDKD�GD�]RUODúPDNWDGÕU��
*HOLúPLú� �ONHOHUGH� NRRSHUDWLIOHULQ� ILQDQVPDQ� SUREOHPOHUL� \LQH�NHQGLOHULQLQ� KDNLP� ROGX÷X� NRRSHUDWLI� EDQNDODUÕ� \ROX\OD� JLGHULOPHNWHGLU��hONHPL]GH� GH� NRRSHUDWLIOHULQ� ILQDQVPDQ� VRUXQODUÕQÕQ� JLGHULOPHVL� YH� GDKD�J�oO�� ELU� \DSÕ\D� NDYXúPDODUÕ� LoLQ� E|\OH� ELU� NXUXPD� LKWL\Do� GX\XOPDNWDGÕU��.XUXODFDN� ELU� � NRRSHUDWLI� EDQNDVÕ�� NRRSHUDWLIOHUH� ILQDQVDO� DQODPGD� GHVWHN�RODUDN� VHNW|U�Q� JHOLúPHVLQH� E�\�N� NDWNÕGD� EXOXQDFDNWÕU�� %X� DPDoOD�� EX� WLS�ELU� EDQNDQÕQ� NXUXOPDVÕQGDQ� |QFH� G�Q\DGD� NRRSHUDWLI� EDQNDFÕOÕ÷ÕQÕQ�LúOH\LúLQL�WDQÕWPD\D�\|QHOLN�RODUDN�EX�oDOÕúPD�NDOHPH�DOÕQPÕúWÕU��
�
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.RRSHUDWLI� EDQNDFÕOÕ÷Õ� VLVWHPLQLQ� DQODúÕODELOPHVL� LoLQ� |QFHOLNOH� EX�EDQNDFÕOÕN� W�U�Q�Q� WDQÕWÕOPDVÕ� JHUHNPHNWHGLU�� <DEDQFÕ� YH� \HUOL� OLWHUDW�UGH�NRRSHUDWLI�EDQNDFÕOÕ÷ÕQÕQ�WDQÕPODUÕQD�DúD÷ÕGD�\HU�YHULOPHNWHGLU��
.RRSHUDWLI� EDQNDFÕOÕ÷Õ�� HNRQRPLN� \|QGHQ� ]D\ÕI� RODQODUÕQ�ELUOHúPHOHULQGHQ� YH� GD\DQÕúPDODUÕQGDQ� GR÷DQ� J�oOH� RUWDN� DPDoODUÕQD�XODúPDN�� HNRQRPLN� YH� VRV\DO� J�oO�NOHULQL� \HQHELOPHN� YH\D� YDUOÕNODUÕQÕ� YH�ELUOLNOHULQL�V�UG�UHELOPHN�LoLQ�ROXúWXUGXNODUÕ�|UJ�WOHULQ�\D�GD��VW�|UJ�WOHULQLQ��RUWDNODUÕQD�|G�Qo�YHUPHN�YH�NLPL�]DPDQGD�ERUoODQGÕUPD��NHIDOHW��|GHPH�YH�JHUL�|GHPH�\RO�YH�\|QWHPOHULQL�EXOPDN�VXUHWL\OH�NRRSHUDWLIOHU�YH�RUWDNODUÕQÕQ�|GHPHOHULQGH�NROD\OÕNODU�VD÷OD\DQ�\DVDO�NXUXP�RODUDN�WDQÕPODQDELOLU��
.RRSHUDWLI�EDQNDFÕOÕ÷ÕQÕQ�GL÷HU� WDQÕPÕ� LVH�����¶GD� �)UDQ]�&��+HOP�WDUDIÕQGDQ� \DSÕOPÕúWÕU�� .RRSHUDWLIOHU� ILQDQVDO� VRUXQODUÕQÕ� o|]HELOPHN�DPDFÕ\OD�� DUDODUÕQGD� LúELUOL÷L� YH� J�o� ELUOL÷LQH� \|QHOHUHN� NHQGL� ILQDQVDO�NXUXPODUÕQÕ�NXUDELOLUOHU��.RRSHUDWLI�EDQNDODUÕ��RUWDNODUÕQD� LúOHWPH�VHUPD\HVL�YH�LVNRQWR�NUHGLVL�YHUPHN��HNRQRPLN�JHOLúPHOHUH�LOLúNLQ�ELOJL�YHULS��ILQDQVDO�
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NRQXODUGD��GDQÕúPDQOÕN�\DSPDN�GÕúÕQGD��PHYGXDW�WRSODPDN��WDKYLO�oÕNDUWPDN�YE��QRUPDO�EDQNDFÕOÕN�LúOHPOHULQL�GH�\HULQH�JHWLULUOHU��
.RRSHUDWLI� EDQNDFÕOÕ÷Õ�� NRRSHUDWLI� YH� �VW� |UJ�WOHULQH� NUHGL� YHUHQ��DQFDN�� D\QÕ� ]DPDQGD� NRRSHUDWLI� �VW� |UJ�WOHUL� WDUDIÕQGDQ� NXUXOXS� LúOHWLOHQ��RQODU� WDUDIÕQGDQ� VDKLS� ROXQDQ� EDQNDGÕU�� .RRSHUDWLI� EDQNDVÕ� ELU� NRRSHUDWLI�NXUXOXúX�ROGX÷X�LoLQ�NUHGL�YHUGL÷L�NRRSHUDWLIOHUL�YH��VW�|UJ�WOHUL�GHQHWOHPHVL�GXUXPXQGD� \DSÕODQ� GHQHWLP� ELU� |]GHQHWLP� RODUDN� GH÷HUOHQGLULOPHNWH� YH�GHPRNUDWLN�\|QHWLP�LONHVL�]HGHOHQPHPHNWHGLU��
.RRSHUDWLI� EDQNDODUÕ� LO�� E|OJH� \D� GD� �ONH� oDSÕQGD� IDDOL\HW�J|VWHUHELOLUOHU��.RRSHUDWLI� EDQNDODUÕ� NRRSHUDWLIOHULQ�E�W�QOHúPH�GHUHFHOHULQH�YH� E�W�QOHúPH� W�U�QH� J|UH� oHúLWOL� ELoLPOHUGH� |UJ�WOHQPHNWHGLUOHU�� gUQH÷LQ�\HUHO� G�]H\GH� oDOÕúDQ� ELULP� NUHGL� NRRSHUDWLIOHULQLQ� \DWD\� E�W�QOHúPHVL� LOH�E|OJHVHO�G�]H\GH�KL]PHW�VXQDQ�ELU�NRRSHUDWLI�EDQNDFÕOÕ÷Õ�NXUXODELOHFH÷L�JLEL��E|OJH� ELUOLNOHULQLQ� \DWD\� E�W�QOHúPHVL\OH� �ONH� oDSÕQGD� KL]PHW� VXQDQ� ELU�NRRSHUDWLI� EDQNDVÕ� GD� NXUXODELOLU�� 7DUÕP� VHNW|U�QH� \|QHOLN� RODUDN� oDOÕúDQ�WDUÕP� NUHGL� NRRSHUDWLIOHULQLQ� \DQÕ� VÕUD�� N�o�N� HVQDI� YH� VDQDWNDUD� \|QHOLN�RODUDN� oDOÕúDQ� NUHGL� NRRSHUDWLIOHULQLQ� E|OJH� YH� �ONH� G�]H\LQGH� �\DWD\��E�W�QOHúPHOHUL� GXUXPXQGD� LVH� GDKD� J�oO�� ELU� NRRSHUDWLI� EDQNDFÕOÕ÷Õ�NXUXODELOLU�� .XUXODQ� EX� EDQND\D� EDúND� LOJL� DODQODUÕQGD� oDOÕúDQ� GL÷HU�NRRSHUDWLIOHU�GH�RUWDN�RODELOLUOHU��%X�GXUXPGD�EDQND��KHP�ND\QDN�DoÕVÕQGDQ�J�oOHQPHNWH� KHP�GH� GDKD� oRN� NRRSHUDWLIH� KL]PHW� J|W�UHELOPHNWHGLU��%LULP�NRRSHUDWLI� EDQNDVÕQÕQ� NXUXFXODUÕ�� RUWDNODUÕ� YH� P�úWHULOHUL� RODUDN� IDUNOÕ�IRQNVL\RQODU�\HULQH�JHWLUPHNWHGLUOHU��
.RRSHUDWLI� EDQNDFÕOÕ÷ÕQÕQ� |]HOOL÷L�� VDGHFH� NRRSHUDWLIOHUH� NUHGL�YHUPHVL� GH÷LO�� EDQNDQÕQ� \|QHWLP� YH� ILQDQVPDQÕQD� NDGDU� NRRSHUDWLI� YH� �VW�|UJ�WOHULQLQ� HJHPHQ� ROPDVÕGÕU�� .RRSHUDWLI� EDQNDVÕQD� D\UÕFDOÕN� ND]DQGÕUDQ�DVÕO� |]HOOLNWH� EXGXU�� %X� |]HOOLN�� NRRSHUDWLIOHULQ� � ILQDQVPDQ� � NXUXPXQXQ�GHQHWLPL� \|Q�QGHQ� |QHPOLGLU�� =LUDDW� YH� +DON� %DQNDODUÕQÕQ� NRRSHUDWLIOHUL�GHQHWLPL��GHYOHW�GHQHWLPL�ROGX÷X�KDOGH�JHUoHN�ELU�NRRSHUDWLI�EDQNDVÕQÕQ�NUHGL�YHUGL÷L�NRRSHUDWLIOHUL�GHQHWOHPHVL� LVH�|]�GHQHWLP�RODUDN�NDEXO�HGLOPHNWHGLU��%D÷ÕPVÕ]� YH� GHPRNUDWLN� GHQHWLP�� NRRSHUDWLIoLOL÷LQ� |QHPOL� QRNWDODUÕQGDQ�ELULVLGLU��
.RRSHUDWLI� EDQNDFÕOÕ÷Õ� DOWHUQDWLI� LúOHYOHUL� EDNÕPÕQGDQ� GH÷LúLN� ELU�EDQNDFÕOÕN� W�U�G�U�� 6RV\DO� VRUXPOXOXN� \DNODúÕPÕQÕQ� EDQNDQÕQ� KL]PHWOHULQL�HWNLOHGL÷L� ELU� W�UG�U�� %DQNDFÕOÕN� KL]PHWOHULQGH� � oLIW� WDUDIOÕ� ELU� VRUXPOXOX÷D�VDKLS� ROXQPDVÕ� JHUHNPHNWHGLU�� � %X� VRUXPOXOXNODU� EDQNDQÕQ� ND\QDNODUÕQÕQ�QHUHGHQ� VD÷ODQGÕ÷Õ� YH� QHUH\H� KDUFDQDFD÷Õ� \|Q�QGHGLUOHU�� %X� QRNWDGD�NRRSHUDWLI� EDQNDODUÕQÕQ� ND\QDNODUÕQÕQ� oHúLWOHQPHVL� YH� NUHGL� LOLúNLVLQLQ� LVH�
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D÷ÕUOÕNOÕ� RODUDN� RUWDN� YH�YH\D� �\H� NRRSHUDWLIOHUOH� \DSÕOPDVÕ� NRRSHUDWLIoLOLN�VHNW|U�QH� DYDQWDM� VD÷OD\DFDNWÕU�� %X� DPDoOD� NXUXODQ� EDQNDODU� GDKD� VRQUD�JLWWLNoH�DPDoODUÕQGDQ�X]DNODúDUDN�NUHGL�SRUWI|\OHULQGH��NRRSHUDWLIOHUH�DoÕODQ�NUHGLOHULQ�SD\ÕQÕQ�G�úW�÷���J|]OHQPHNWHGLU��
<XNDUÕGDNL� DoÕNODPDODUGDQ� GD� DQODúÕODFD÷Õ� JLEL� NRRSHUDWLI�EDQNDODUÕQÕQ� NXUXOXúXQGD� \DWDQ� WHPHO� IHOVHIH� �ONHOHULQ� HNRQRPLN� YH� VRV\DO�JHOLúLPOHULQGH�|QHPOL�ELU�\HUH�VDKLS�YH�ND\QDN�VÕNÕQWÕVÕ�oHNHQ�NRRSHUDWLIOHULQ�ILQDQVDO� DoÕGDQ� GHVWHNOHQPHVLGLU�� .RRSHUDWLI� PDQWÕ÷ÕQÕ� J|]� |Q�QH�DOGÕ÷ÕPÕ]GD�NRRSHUDWLI�EDQNDODUÕ��\HUHO�WDUÕP�N�o�N�VDQD\L�LúOHWPHOHULQH�NUHGL�VD÷ODPDN� LoLQ� NXUXOPXúODUGÕU�� %DQNDQÕQ� RUWD÷Õ� �\D� GD� �\HVL�� RODQ�NRRSHUDWLIOHUH�� EX� EDQNDODU� WDUDIÕQGDQ� X]XQ� YDGHOL� YH� G�ú�N� IDL]OH� NUHGLOHU�YHULOPHNWHGLU��.RRSHUDWLI�EDQNDFÕOÕ÷ÕQÕQ� WDULKVHO�JHOLúLPL� LQFHOHQGL÷LQGH�� LON�]DPDQODUGD� WDUÕP� YH� HVQDI� NRRSHUDWLIOHULQLQ� D\UÕ� D\UÕ� ILQDQVH� HGLOGL÷L� IDUNOÕ�EDQNDODU� úHNOLQGH� ELU� \DSÕODQPD� YDUNHQ�� GH÷LúHQ� HNRQRPLN� úDUWODU� YH� |OoHN�HNRQRPLOHULQGHQ� \DUDUODQPD� DPDFÕ� LOH� EX� EDQNDODUÕQ� WHN� oDWÕ� DOWÕQGD�ELUOHúWLNOHUL�J|]OHQPHNWHGLU��7�P�NRRSHUDWLIOHULQ�ELU�EDQND�WDUDIÕQGDQ�ILQDQVH�HGLOPHVL� EDQND\Õ� ND\QDNODU� DoÕVÕQGDQ� J�oOHQGLULUNHQ� NUHGL� SRUWI|\�Q�Q�ULVNLQLQ�GD÷ÕWÕOPDVÕ�DoÕVÕQGDQ�GD�DYDQWDM�VD÷OD\DFDNWÕU������
�
���'h1<$� *(1(/ø1'(� .223(5$7ø)� %$1.$&,/,ö,�� 02'(//(5ø�
�'�Q\DGD� LON� NRRSHUDWLI� � EDQNDFÕOÕ÷Õ� X\JXODPDODUÕQÕQ� EDúODPDVÕ��øQJLOL]�NRRSHUDWLI�KDUHNHWL� LOH�����¶OL�\ÕOODU� LOH�����¶OÕ�\ÕOODU�DUDVÕQD� WHNDE�O�HWPHNWHGLU������¶GH�&:6¶QLQ��7RSWDQFÕ�0D÷D]D�.RRSHUDWLIOHUL��øQJLOWHUH¶GH�NXUXOPDVÕ\OD��NRRSHUDWLIOHULQ�EDQNDFÕOÕN�DODQÕQGDNL�WHPHOOHUL�DWÕOPÕúWÕU��<LQH�EX�NXUXPXQ�����¶GH�LVPLQLQ�GH�.RRSHUDWLI�%DQNDVÕ�ROPDVÕ\OD�LúOH\Lú�DPDFÕ�LVPLQH� GH� \DQVÕPÕúWÕU�� ����¶ODUGD� NRRSHUDWLI� KDUHNHWLQLQ� EDúODPDVÕ� YH�SUHQVLSOHULQLQ� EHOLUOHQPHVL\OH� ����¶OHUGH� NRRSHUDWLI� EDQNDFÕOÕ÷ÕQÕQ�RUJDQL]DV\RQ� úHNOLQLQ� GH� LSXoODUÕ� EHOLUOHQPH\H� EDúODQPÕúWÕU�� øQJLOL]�NRRSHUDWLI� KDUHNHWL� LOH� D\QÕ� ]DPDQODUD� UDVWOD\DQ� $OPDQ� NRRSHUDWLIoLOLN�KDUHNHWL�GH�NHQGLQH�|]J��\DSÕ�YH�\DSÕODU�JHOLúWLUPLúWLU��'HOLW]FK�YH�5DLIIHLVHQ�EX�KDUHNHWOHULQ�EDúÕQGDGÕU���
'�Q\DGD� NRRSHUDWLI� EDQNDFÕOÕ÷Õ� PRGHOOHUL� LNL� \DSÕ� DOWÕQGD�LQFHOHQHELOLU�� %XQODUGDQ� LONL�� EHOLUOL� ELU� QRNWD\D� NDGDU� WDPDPHQ�NRRSHUDWLIOHULQ�KDNLP�ROGX÷X�EDQNDFÕOÕN�úXEHOHUL�YH��VWOHULQGH�ELU�NRRSHUDWLI�PHUNH]� EDQNDVÕQÕQ� EXOXQGX÷X�� $OPDQ�PRGHOL� GL\H� GH� DGODQGÕUDELOHFH÷LPL]�PRGHOGLU��'L÷HU�\DSÕ�LVH�NRRSHUDWLIOHULQ�RUWD÷Õ�ROGX÷X�DQRQLP�úLUNHW�úHNOLQGH�NXUXODQ� YH� úXEH� D÷Õ� LOH� KL]PHW� VXQDQ�� øQJLOL]� PRGHOLQGH� ROGX÷X� JLEL�

��� )DUNDV� )(.(7(� YH� 9�� -2%258�� ³7KH� 5ROH� RI� &R�RSHUDWLYH� %DQNV� LQ� WKH� +XQJDULDQ�
)LQDQFLDO� ,QVWLWXWRQ� 6\VWHP� ZLWK� 6SHFLDO� 5HVSHFW� WR� )LQDQFLQJ� 5XUDO� $UHD´��
ZZZ�XQLEDPEHUJ�GH�VRZL�HFRQRPLFV�ZHQ]HO�IRUVFKXQJ�LWH��FRQI�DEWUDFW�DIHN��

��� 3HWHU� '$9,6� YH� 6�� :257+,1*721�� ³&RRSHUDWLYH� 9DOXHV�� &KDQJH� DQG� &RQWLQXLW\� LQ�
&DSLWDO� $FFXPXODWLRQ� 7KH� &DVH� RI� WKH� %ULWLVK� &RRSHUDWLYH� %DQN´�� -RXUQDO� RI� %XVLQHVV�
(WKLFV��9RO�����������V����������

��� +$59(<������
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EDQNDFÕOÕN� KL]PHWL� YHUHQ� øQJLOL]� .RRSHUDWLI� %DQNDFÕOÕ÷Õ� RODUDN�DGODQGÕUDELOHFH÷LPL]�PRGHOGLU��
� ����$OPDQ�.RRSHUDWLI�%DQNDFÕOÕ÷Õ�0RGHOL�

$OPDQ\D¶GD� NRRSHUDWLIoLOLN� WHPHOLQH� GD\DOÕ� NUHGL� VHNW|U�Q�Q� WDUÕP�NUHGL� NRRSHUDWLIOHUL� YH� HVQDI� VDQDWNDU� NRRSHUDWLIOHUL� ROPDN� �]HUH� LNL� DQD�QRNWDGDQ� KDUHNHWOH� ROXúWX÷XQX� J|VWHUPHNWHGLU�� $OPDQ\D¶GD� NUHGL�NRRSHUDWLIoLOL÷L� LNUD]� ELUOLNOHULQGHQ� 5DLIIHLVHQ� EDQNDODUÕQD�� DYDQV�ELUOLNOHULQGHQ� KDON� EDQNDODUÕQD� GR÷UX� JHOLúLPLQL� V�UG�UP�ú� YH� LOHUOHPLúWLU������� \ÕOÕ� VRQXQD� NDGDU� ELULP� NRRSHUDWLIOHU� YH� E|OJHVHO� PHUNH]� EDQNDODUÕ�RODUDN� LNL� JUXED� D\UÕODQ� NRRSHUDWLI� NUHGL� NXUXPODUÕ�� �����\ÕOÕQGDQ� VRQUD� �o�DúDPDOÕ�ELU�|UJ�WOHQPH�PRGHOL�EHQLPVHPLúOHUGLU���
%X� PRGHOLQ� LON� EDVDPD÷ÕQGD� ELULP� NUHGL� NRRSHUDWLIOHUL�� LNLQFL�EDVDPD÷ÕQGD� LVH� E|OJHVHO� G�]H\GH� ROXúWXUXODQ� PHUNH]� NRRSHUDWLI� EDQNDODUÕ�\HU� DOPDNWDGÕU�� 6LVWHPLQ� WHSH� NXUXPX�RODQ�$OPDQ�.RRSHUDWLI� EDQNDVÕ� �'*�%DQNDVÕ�� E|OJHOHU� DUDVÕ� ELU� QLWHOLN� WDúÕPDNWD� YH� PRGHOL� WDPDPODPDNWDGÕU����0RGHOLQ�úHNLO��]HULQGH�LQFHOHPHVL�LVH�DúD÷ÕGDNL�JLELGLU��
ùHNLO����$OPDQ�.RRSHUDWLI�%DQNDVÕ�0RGHOL��
�

%LULP� NUHGL� NRRSHUDWLIOHUL�� NRRSHUDWLI� NUHGL� \D� GD� EDQNDFÕOÕN�VHNW|U�Q�Q� LON� EDVDPD÷ÕQÕ� ROXúWXUDQ� NUHGL� NXUXPODUÕGÕU�� +XNXNL� \DSÕODUÕ�NRRSHUDWLI� |UJ�W� ELoLPLQGHGLU�� (VQDI� YH� VDQDWNDUODUD� \|QHOLN� RODUDN� oDOÕúDQ�³+DON� %DQNDVÕ´�� WDUÕPVDO� �UHWLFL\H� \|QHOLN� RODUDN� oDOÕúDQ� ³5DLIIHLVHQ�%DQNDODUÕQÕQ´�\DQÕ�VÕUD�³0HPXUODU�%DQNDVÕ´��³øNUD]�7DVDUUXI�%DQNDODUÕ´�JLEL�GL÷HU� NUHGL� NRRSHUDWLIOHUL� GH� EX� JUXSWD� \HU� DOPDNWDGÕU�� %LULP� NUHGL�NRRSHUDWLIOHUL� NDPXVDO� NUHGL� NXUXPODUÕQD� EHQ]HPHNWHGLUOHU�� .DPXVDO� NUHGL�NXUXPODUÕ��$OPDQ�EDQNDFÕOÕN� VHNW|U�QGH�NRRSHUDWLI�EDQNDFÕOÕ÷ÕQD�EHQ]HU�ELU�|UJ�W�\DSÕVÕQGD�IDDOL\HWWH�EXOXQDQ�NUHGL�NXUXPODUÕGÕU���
%LULP� NUHGL� NRRSHUDWLIOHULQLQ� HWNLOHULQLQ� JHOLúLPL� |]HO� DPDoOÕ�KL]PHWOHUGHQ� �RUWD� YH� N�o�N� |OoHNOL� VDQD\L� LúOHWPHOHUL� LOH� WDUÕPVDO� NHVLPH�\|QHOLN�KL]PHWOHU���JHQHO�EDQNDFÕOÕN�LúOHPOHULQH�GR÷UX�ROPXúWXU��%LULP�NUHGL�

���� ù$+ø1�YH�$/7$<���������

'*�%$1.$6,�

0(5.(=�.223(5$7ø)�%$1.$/$5,�

%ø5ø0�.5('ø�.223(5$7ø)/(5ø�
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NRRSHUDWLIOHUL�� PHUNH]� NRRSHUDWLI� EDQNDODUÕ� YH� '*� EDQNDVÕ� LOH� LúELUOL÷L�\DSDUDN�� E�W�Q� EDQNDFÕOÕN� KL]PHWOHULQL� \HULQH� JHWLUPHNWHGLUOHU�� %DQNDFÕOÕN�IDDOL\HWOHULQLQ� D÷ÕUOÕN� QRNWDVÕQÕ�PHYGXDW� YH� NUHGL� LúOHPOHUL� ROXúWXUPDNWDGÕU��$NWLI�LúOHPOHU�LoHULVLQGH�\HU�DODQ�NUHGL�LúOHPOHUL�NÕVD��RUWD�YH�X]XQ�G|QHPOHUL�NDSVDPDNWD� YH� RUWDNODUÕQ� ILQDQVDO� DoÕGDQ� GHVWHNOHQPHVLQH� \|QHOLN� RODUDN�X\JXODQPDNWDGÕU�� 3DVLI� LúOHPOHU� LoHULVLQGH� \HU� DODQ� WDVDUUXI� PHYGXDWODUÕ�NDOHPL�GH�E�\�N�|QHP�WDúÕPDNWDGÕU��%X�VHYL\HGH�PHQNXO�NÕ\PHWOHU�YH�G|YL]�LúOHPOHUL�D\QÕ�|Oo�GH�GLNNDWL�oHNPHPHNWHGLU����
.�o�N� |OoHNOL� LúOHWPHOHU� RODUDN� oDOÕúDQ� ELULP� NUHGL� NRRSHUDWLIOHUL��EDQNDFÕOÕN� KL]PHWOHULQL� VXQDUNHQ� NDUúÕODúWÕNODUÕ� \HWHUVL]OLNOHUL� DúPDN� LoLQ�ELUOHúPH� \ROXQD� JLWPLúOHUGLU�� %LULP� NUHGL� NRRSHUDWLIOHULQLQ� GDKD� HWNLQ� YH�YHULPOL� oDOÕúPDODUÕ� DPDFÕ\OD� L]OHQHQ� ELUOHúPH� SROLWLNDVÕ� VRQXFXQGD�� ELULP�NRRSHUDWLIOHULQ� VD\ÕVÕ� D]DOÕUNHQ� Lú� KDFLPOHUL� E�\�P�úW�U�� %X� JHOLúLP� LOH�EHUDEHU� RUWDNODUÕQ� PHVOHNL� GD÷ÕOÕPÕ� LQFHOHQGL÷LQGH�� GDKD� |QFHOHUL� HVQDI� YH�VDQDWNDUODU� LOH� ELUOLNWH� oLIWoLOHUGHQ� ROXúDQ� NHVLPH� PHPXU� YH� LúoL� JUXED� GD�GDKLO�ROPXúWXU����
$OPDQ\D¶GD� � EX� ELUOHúPHOHU� VRQXFXQGD� oR÷X� ELULP� NRRSHUDWLILQ�W�]HO� NLúLOLNOHUL� RUWDGDQ� NDONPÕú�� � \HQL� ELU� W�]HO� NLúLOLN� YH� GDKD� E�\�N� ELU�NRRSHUDWLI� RUWD\D� oÕNPÕúWÕU�� %�\�\HQ� YH� \HQL� ELU� W�]HO� NLúLOLN� ND]DQDQ� EX�NRRSHUDWLIOHU� DUDODUÕQGD� \DWD\� E�W�QOHúPH\H� JLGHUHN� ³0HUNH]� .RRSHUDWLI�%DQNDVÕ´� RODUDN� DGODQGÕUÕODQ� ELU� �VW� |UJ�WOHQPH\H� JLWPLúOHUGLU�� hVW� |UJ�W�oDWÕVÕ� DOWÕQGD� WRSODQDQ� ELULP� NRRSHUDWLIOHU� W�]HO� NLúLOLNOHULQL� \LWLUPHPHNWH��\HQL� ELU� W�]HO� NLúLOLN� � \DUDWPDNWDGÕU�� <DWD\� E�W�QOHúPH� VRQXFXQGD� E�\�N�|OoHN� HWNLVLQLQ� \DUDWÕOPDVÕ� LOH� |OoH÷LQ� �VW�QO�NOHULQGHQ� \DUDUODQÕOPDNWDGÕU��%�W�QOHúPHQLQ�� ELULP� NRRSHUDWLILQ� EDúDUÕVÕQÕ� ROXPOX� \|QGH� HWNLOHPHVL��IDDOL\HW� WDEDQÕQÕ� JHQLúOHWPHVL�� ND\QDN�]DPDQ� NXOODQÕPÕQGD� � HWNLQOL÷L�DUWÕUPDVÕ\OD� UDV\RQHOOHúWLUPH�HWNLVLQLQ�E�\�PHVL� V|]�NRQXVXGXU��%XQD�ED÷OÕ�RODUDN�GD�SD]DUOÕN�YH�UHNDEHW�HWNLOHULQLQ�JHOLúPHVL�EHNOHQPHNWHGLU����
0HUNH]� .RRSHUDWLI� %DQNDODUÕ�� ELULP� NUHGL� NRRSHUDWLIOHULQLQ�EDQNDODUÕ� NRQXPXQGDGÕUODU�� $OPDQ� NRRSHUDWLI� EDQNDFÕOÕ÷Õ� VLVWHPLQLQ� LNLQFL�DúDPDVÕQÕ� ROXúWXUDQ� EX� EDQNDODUÕQ� KXNXNL� \DSÕODUÕ� DQRQLP� úLUNHW�VWDW�V�QGHGLU�� %DQNDODUÕQ� IDDOL\HW� DODQÕ� LoHULVLQGH� EXOXQDQ� NUHGL�NRRSHUDWLIOHUL� EX� EDQNDODUÕQ� NRRSHUDWLI� RUWDNODUÕGÕU�� %X� EDQNDODUÕQ� HWNLQOLN�DODQODUÕ�YH�J|UHYOHUL�DúD÷ÕGDNL�JLELGLU����

x .UHGL� NRRSHUDWLIOHUL� DUDVÕQGD� WDNDV� LúOHPOHULQL�JHUoHNOHúWLUPHN�YH�LOJLOL�VRUXQODUÕ�o|]PHN��
x )DUNOÕ�DODQODUGD�oDOÕúDQ�NRRSHUDWLIOHULQ�YH\D��VW�|UJ�WOHULQLQ�NUHGL�WDOHSOHULQL�NDUúÕODPDN��
x h\H� EDQNDODUOD� ELUOLNWH�� E�\�N� P�úWHULOHUH� RUWDN� NUHGL�VXQPDN��

���� ù$+ø1�YH�$/7$<���������
���� ù$+ø1�YH�$/7$<����������
���� øVPDLO�'8<0$=��7�UNL\H¶GH�.RRSHUDWLIOHULQ�9HULPOL�dDOÕúPDODUÕ�$oÕVÕQGDQ�<DWD\�YH�

'LNH\�%�W�QOHúPH�+DUHNHWOHUL��$QNDUD��7�UN�.RRSHUDWLIoLOLN�.XUXPX�<D\ÕQODUÕ�������V����
���� ù$+ø1�YH�$/7$<���������
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x .UHGL�NRRSHUDWLIOHUL� DUDVÕQGDNL�|GHPHOHU� WUDIL÷LQLQ�G�]HQOL�ELU�úHNLOGH�GRODúÕPÕ�VD÷ODPDN�YH�EX�LúOHPOHUL�JHUoHNOHúWLUPHN��
x %LULP�NUHGL�NRRSHUDWLIOHULQLQ�OLNLGLWH�UH]HUYOHULQL�\|QHWPHN��
x 'Õú� WLFDUHW� LúOHPOHUL� YH� GL÷HU� \XUWGÕúÕ� EDQNDFÕOÕN�KL]PHWOHULQL�JHUoHNOHúWLUPHN��
x 0HQNXO�NÕ\PHWOHU�DOÕP�VDWÕP�LúOHPOHUL�\DSPDN��
x 6HUYHW�YH�\DWÕUÕP�GDQÕúPDQOÕ÷Õ�YH�JD\ULPHQNXO�LúOHPOHULQGH�DUDFÕOÕN�\DSPDN��
x %LULP�NUHGL�NRRSHUDWLIOHULQLQ�GHQHWOHQPHVL��
x %LULP�NUHGL�NRRSHUDWLIOHULQH�GDQÕúPDQOÕN�\DSPDN��

<XNDUÕGDNL� LúOHPOHUH� EDNÕOGÕ÷ÕQGD� PHUNH]� NRRSHUDWLI� EDQNDODUÕQÕQ�
ELULP� NUHGL� NRRSHUDWLIOHULQLQ� EDQNDODUÕ� ROPDVÕQÕQ� \DQÕQGD� QRUPDO� ELU� WLFDUL�
EDQNDQÕQ�\DSPÕú�ROGX÷X�IDDOL\HWOHUL�GH�\HULQH�JHWLUGL÷L�J|U�OPHNWHGLU��%LULP�
NUHGL� NRRSHUDWLIOHULQLQ� EDQNDVÕ� NRQXPXQGD� RODQ� EX� EDQNDODU�� NRRSHUDWLI�
EDQNDFÕOÕ÷Õ� VHNW|U�Q�Q� OLNLGLWH� ND\QDNODUÕQÕQ� RSWLPDO� NXOODQÕPÕQÕ�
VD÷ODPDNWDGÕU��

$OPDQ� NRRSHUDWLI� EDQNDFÕOÕ÷ÕQÕQ� HQ� �VW�QGH� '*� EDQNDVÕ�
EXOXQPDNWDGÕU�� '*� EDQNDVÕQÕQ� \DVDO� J|UHYL�� $OPDQ� NRRSHUDWLIoLOL÷LQL�
GHVWHNOHPHNWLU�� '*� EDQNDVÕQÕQ� DQD� VHUPD\HVLQLQ� GD÷ÕOÕPÕ� DúD÷ÕGDNL�
JUDILNWHNL�JLELGLU����

*UDILN����'*�%DQNDVÕQÕQ�6HUPD\H�'D÷ÕOÕPÕ��
�

���� ZZZ�GJEDQN�GH��

'*�%DQNDVÕQÕQ�6HUPD\H�'D÷ÕOÕPÕ

%95
��

.RRSHUDWLI�
0HUNH]�
%DQNDODUÕ
���

)HGHUDO�'HYOHW
��

'L÷HUOHUL
��

5HQWHQ�%DQNDVÕ
��

.UHGL�.RRSHUDWLI�
%DQNDODUÕ

��

.RRSHUDWLI�
.XUXOXúODUÕ

���
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<XNDUÕGDNL� JUDILNWHQ� GH� J|U�OG�÷�� JLEL� '*� EDQNDVÕQÕQ� VHUPD\H�
ROXúXPXQGD� NRRSHUDWLI� EDQNDODUÕQÕQ� YH� NRRSHUDWLI� NXUXOXúODUÕQÕQ� E�\�N�
NDWNÕVÕ�YDUGÕU��%X�GD�EDQNDQÕQ�NRRSHUDWLIoLOLNOH�LOJLOL�NDUDUODUÕ�DOPDVÕQGD�ELU�
VHUEHVWL� WDQÕPDNWDGÕU�� %X� DQODPGD� '*� EDQN�� ELULP� NRRSHUDWLIOHUH� YH� �VW�
|UJ�WOHULQH� KHU� W�UO�� EDQNDFÕOÕN� KL]PHWL� VXQPDNWDGÕU�� '*� EDQNDVÕQÕQ� \XUW�
GÕúÕQGD� GD� ELU� oRN� úXEHVL� EDQNDFÕOÕN� DODQÕQGD� � KL]PHW� YHUPH\H� GHYDP�
HWPHNWHGLU�� $OPDQ� EDQNDFÕOÕN� VLVWHPL� LoHULVLQGH� NRRSHUDWLI� EDQNDFÕOÕ÷Õ�
X\JXODPDODUÕQÕQ�|QHPOL�ELU�\HUH�VDKLS�ROGX÷X�J|]OHQPHNWHGLU��

$OPDQ�PRGHOL�+ROODQGD¶GD�EXOXQDQ�NRRSHUDWLI�EDQNDVÕ�WDUDIÕQGDQ�GD�
NXOODQÕOPDNWDGÕU�� $\QÕ� úHNLOGH� $OPDQ� PRGHOLQH� \DNÕQ� ELU� \DSÕODQPD� úHNOL�
øVYHo� NRRSHUDWLI� EDQNDODUÕ� WDUDIÕQGDQ� GD� EHQLPVHQPLúWLU���� '�Q\DGDNL�
NRRSHUDWLI�EDQNDODUÕ�X\JXODPDODUÕQÕQ�oR÷XQGD�$OPDQ�PRGHOLQLQ�NXOODQÕOGÕ÷Õ�
GLNNDWL�oHNPHNWHGLU��

%X� PRGHOGH� NRRSHUDWLI� EDQNDODUÕ� \HUHO�� E|OJHVHO� YH� XOXVDO� ED]GD�
ILQDQVPDQ� ND\QDNODUÕQÕ� NHQGLOHUL� \DUDWPD\D� oDOÕúPDNWDGÕUODU�� %XQX� GD�
PHYGXDW� WRSOD\DUDN� JHUoHNOHúWLUPHNWHGLUOHU�� /LNLGLWH� VÕNÕQWÕVÕ� oHNLOHQ�
GXUXPODUGD� ELU� �VW� EDQNDGDQ� ND\QDN� DNWDUÕOPDNWDGÕU�� � %X� QRNWDGD� VDGHFH�
ND\QD÷ÕQ� \DUDWÕOPDVÕ� |QHPOL� GH÷LOGLU�� .XOODQGÕUÕODQ� EX� ND\QDNODUÕQ� JHUL�
G|QPH�RUDQÕ�|QHPOLGLU��%X�RUDQÕQ�\�NVHN�ROPDVÕ�DU]X�HGLOPHNWHGLU��
� ����øQJLOL]�.RRSHUDWLI�%DQNDFÕOÕ÷Õ�0RGHOL�

øQJLOL]� NRRSHUDWLI� EDQNDFÕOÕ÷Õ� PRGHOL� ELU� oRN� \|QOHUL\OH� $OPDQ�
PRGHOLQGHQ� D\UÕOPDNWDGÕU�� øQJLOL]� NRRSHUDWLI� EDQNDFÕOÕ÷Õ� PRGHOL� WLFDUL�
EDQNDFÕOÕN� IDDOL\HWOHUL� �]HULQH� \DSÕODQGÕUÕOPÕúWÕU�� %X� \DSÕODQPDQÕQ� �����
\ÕOÕQGDQ�LWLEDUHQ�KÕ]�ND]DQGÕ÷Õ�J|]OHQPHNWHGLU��

øQJLOWHUH¶GH� NRRSHUDWLI� EDQNDVÕ� W�P� NRRSHUDWLIOHUL� oDWÕVÕ� DOWÕQGD�
WRSOD\DQ� YH� RQODUÕQ� JHOLúPHVLQL� VD÷OD\DQ� 7RSWDQFÕ� 0D÷D]D� .RRSHUDWLIOHUL�
�&:6�� WDUDIÕQGDQ� ����¶GH� NXUXOPXúWXU��%X� EDQNDQÕQ� KLVVHOHUL� EX� NXUXPXQ�
HOLQGHGLU�� øQJLOWHUH� NRRSHUDWLI� EDQNDVÕ� NOLULQJ� �WDNDV�� EDQNDVÕ� úHNOLQGH��
øQJLOWHUH¶GH� YH� G�Q\DGDNL� NRRSHUDWLI� KDUHNHWLQL� GHVWHNOHPHN� DPDFÕ\OD��
NXUXOPXúWXU����

%X�QRNWDGD�NRRSHUDWLI�EDQNDVÕ�N|NOHULQL�NRRSHUDWLI�KDUHNHWLQGHQ�YH�
GH÷HUOHULQGHQ� DODQ� EDúDUÕOÕ� ELU� WLFDUL� RUJDQL]DV\RQGXU�� %DQNDQÕQ� SD]DUODPD�
VWUDWHMLVL� NXUXOXú� DPDFÕQGD� ROGX÷X� JLEL� E�\�N� ELU� ]DPDQÕQÕ� NRRSHUDWLI�

���� 3HU� :�� 6&+(5%(&.�� ³øVYHo� .RRSHUDWLI� %DQNDODUÕQÕQ� 7HúNLODWODQPÕú� ùHNOL´�� dHY�� &HODO�
8=(/�� .RRSHUDWLIoLOLN� '�Q\DVÕ�� $QNDUD�� ������ 0DUWLQ� 9(=ø1$�� '�� &27(� 9(� 0��
7(75$8/7�� 3URILOH� RI� &RRSHUDWLYH� %DQNLQJ� ,QVWLWXWLRQV� WKURXJKRXW� WKH� :RUOG��
.DQDGD��&HQWUH�GH�*HVWLRQ�GHV�&RRSHUDWLYHV��������V�����

���� '$9,6�YH�:257+,1*721���������
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GH÷HUOHULQLQ� NXYYHWOHQGLULOPHVL� LoLQ� oDOÕúPDN� RODUDN� EHOLUOHQPLúWLU����
.RRSHUDWLI� EDQNDVÕQÕQ� RUJDQL]DV\RQ� \DSÕVÕ� LQFHOHQGL÷LQGH� EDQNDQÕQ� WLFDUL�
EDQNDFÕOÕN�HVDVODUÕQD�X\JXQ�RODUDN�NXUXOGX÷X�J|U�OPHNWHGLU��

ùHNLO�����øQJLOWHUH�.RRSHUDWLI�%DQNDVÕ�2UJDQL]DV\RQ�ùHPDVÕ��
�

.D\QDN��$ODQ�.LWVRQ�����������
øQJLOWHUH�NRRSHUDWLI�EDQNDVÕQÕ��GL÷HU�NRRSHUDWLI�EDQNDODUÕQGDQ�D\ÕUDQ�HQ� |QHPOL� |]HOOL÷L� NXUXOXú� DúDPDVÕQGD� YH� \|QHWLP� HVDVODUÕQGD� SHUDNHQGH�EDQNDFÕOÕN� \|QWHPLQLQ� EHQLPVHQPHVLGLU�� 3HUDNHQGH� EDQNDFÕOÕN�� PHYGXDW�EDQNDFÕOÕ÷Õ�� úXEH� EDQNDFÕOÕ÷Õ� YH� WLFDUL� EDQNDFÕOÕN� úHNOLQGH� GH�DGODQGÕUÕOPDNWDGÕU�� 3HUDNHQGHFL� EDQNDODU� YDGHOL� YH� YDGHVL]� PHYGXDW�KHVDSODUÕ�� oHN� WDKVLODWÕ�� DNUHGLWLI�� DoÕN� NUHGL� NROD\OÕNODUÕ�� NÕVD� YDGHOL� NUHGL��W�NHWLFL�NUHGL�NDUWODUÕ��NDPEL\R�LúOHPOHUL��KDYDOH��\DWÕUÕP�\|QHWLPL��P�úWHULOHU�DGÕQD�PHQNXO�NÕ\PHW�DOÕP�VDWÕPÕ�JLEL�oRN�JHQLú�ELU�\HOSD]H\H�\D\ÕOÕ�VWDQGDUW��LúOHPOHU� \DSPDNWDGÕUODU���� øQJLOL]� NRRSHUDWLI� EDQNDFÕOÕ÷Õ� GD� SHUDNHQGH�EDQNDFÕOÕ÷ÕQ�NRQXVXQD�JLUHQ�\XNDUÕGDNL�LúOHPOHUL�\HULQH�JHWLUPHNWHGLU���
$VOÕQGD� EX� LúOHPOHUOH� NRRSHUDWLI� EDQNDFÕOÕ÷Õ� LúOHYLQL� \LWLUGL÷L�G�ú�Q�OPHNWHGLU�� )DNDW� EDQNDQÕQ� KLVVHOHULQLQ� NRRSHUDWLIOHUL� E�Q\HVLQGH�EDUÕQGÕUDQ� ELU� �VW� NXUXOXúD� DLW� ROPDVÕ�� EDQNDQÕQ� NRRSHUDWLI� EDQNDODUÕ�LoHULVLQGH�\HU�DOPDVÕQÕ�VD÷ODPDNWDGÕU��
øQJLOWHUH� NRRSHUDWLI� EDQNDVÕQGD�� NRRSHUDWLIOHUH� YHULOHQ� NUHGLOHULQ�WRSODP� NUHGL�PLNWDUÕQD� RUDQÕ����� VHYL\HOHULQGH� ROPDNWDGÕU��$\QÕ� ]DPDQGD�EDQNDQÕQ� PHYGXDW� SRUWI|\�Q�Q���¶�Q�� NRRSHUDWLIOHUGHQ� WRSODQDQ�PHYGXDW�

���� $ODQ�.,7621�� ³7DNLQJ�7KH�3XOVH��(WKLFV�DQG�7KH�%ULWLVK�&RRSHUDWLYH�%DQN´��-RXUQDO�RI�
%XVLQHVV�(WKLFV��������9RO�����V�������

���� øONHU�3$5$6,=��0RGHUQ�%DQNDFÕOÕN�7HRUL�YH�8\JXODPD��øVWDQEXO��������V�����

7RSWDQFÕ�0D÷D]D�.RRSHUDWLIOHUL�

øQJLOWHUH�.RRSHUDWLI�%DQNDVÕ�

3HUDNHQGH�%DQNDFÕOÕN *UXS�)LQDQVPDQÕ *UXS�.D\QDNODUÕ

.RRSHUDWLI�6HNW|U�
%LUH\VHO�3D]DUODPD
*UXS�3D]DUODPD�
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ROXúWXUPDNWDGÕU�� .�o�N� YH� RUWD� ER\� LúOHWPH� YH� EXQODUÕQ� NXUPXú� ROGXNODUÕ�NRRSHUDWLIOHUOH� ELUOLNWH� NRRSHUDWLI� EDQNDVÕQÕQ� GD÷ÕWPÕú� ROGX÷X� NUHGLOHULQ����¶QÕ� EX� �o� VHNW|U� SD\ODúPDNWDGÕU�� %LUH\VHO� NUHGLOHULQ� SD\Õ� LVH� ���� GÕU��øQJLOL]� NRRSHUDWLI� EDQNDVÕ� D\QÕ� ]DPDQGD�8QLW\�7UXVW�%DQNDVÕQÕQ����¶�Q�Q�GH� VDKLELGLU�� <ÕOODUGDQ� EHUL� EX� EDQND� NRQXW� NRRSHUDWLIOHUL�� W�NHWLFL�NRRSHUDWLIOHUL� LOH�GL÷HU�NRRSHUDWLIOHU�YH�EXQODUÕQ�E|OJH�ELUOLNOHUL� YH\D�XOXVDO�ELUOLNOHUL\OH�EHUDEHU�oDOÕúPÕúWÕU��%X�oDOÕúPDODU� �YH� LOLúNLOHU�VRQXFXQGD�oHúLWOL�|]HO�SODQODU�NRRSHUDWLI�SDUWQHUOHUOH�ROXúWXUXOPXúWXU����
øQJLOL]� NRRSHUDWLI� EDQNDFÕOÕ÷Õ�� NXUXOXú� DPDoODUÕQÕQ�GÕúÕQD� oÕNPDGDQ�HNRQRPLGHNL� GXUJXQOXNODU� YH� GL÷HU� VÕNÕQWÕODUGDQ� GROD\Õ� ]DPDQOD� EDQNDFÕOÕN�IDDOL\HWOHULQL� WLFDUL� EDQNDFÕOÕN� \|Q�QH� GR÷UX� ND\GÕUPÕú� ROPDVÕQD� UD÷PHQ�NRRSHUDWLIOHUH�GHVWH÷LQL�V�UG�UPHNWHGLU��
�%X�LNL�PRGHOGH�GH�J|U�OG�÷��JLEL�NRRSHUDWLIOHU��EDQNDODUÕQ�VHUPD\H�\DSÕODUÕQGD� \HU� DOPDNWDGÕU�� $OPDQ� PRGHOLQGH� DOWWDNL� NXUXOXúODU� NRRSHUDWLI�VWDW�V�QGH� ROXS� PHUNH]� EDQNDVÕ� LVH� DQRQLP� úLUNHW� úHNOLQGH� NXUXOPXúWXU��0HUNH]� EDQNDVÕQÕQ� KLVVHOHULQLQ� oR÷XQOX÷X� NRRSHUDWLI� YH\D� ELUOLNOHULQLQ�HOLQGH�EXOXQPDNWDGÕU��øQJLOL]�PRGHOLQGH�LVH�NRRSHUDWLI�EDQNDVÕ�OLPLWHW�úLUNHW�úHNOLQGH� NXUXOPXú� ROXS� úXEHOHUL� YDVÕWDVÕ\OD� � NRRSHUDWLIOHUH� EDQNDFÕOÕN�KL]PHWOHULQL� VXQPDNWDGÕU�� )DNDW� EX� EDQNDQÕQ� GD� KLVVHOHUL� øQJLOWHUH¶GH�NRRSHUDWLIOHUL�oDWÕVÕ�DOWÕQGD�WRSOD\DQ�ELU�ELUOL÷H�DLWWLU��
%X� LNL� PRGHO� ED]� DOÕQDUDN� G�Q\DGD� NL� NRRSHUDWLI� EDQNDFÕOÕ÷ÕQÕQ�|]HOOLNOHULQLQ� LQFHOHQPHVL� 7�UNL\H¶GH� NXUXODFDN� ELU� NRRSHUDWLIOHU� � EDQNDVÕ�PRGHOL�LoLQ�|QHPOLGLU�dDOÕúPDQÕQ�EXQGDQ�VRQUDNL�NÕVPÕQGD�LVH�EX�EDQNDODUÕQ�VD\ÕVDO�YHULOHUL�LQFHOHQHFHNWLU��
�
����'h1<$� *(1(/ø1'(� .223(5$7ø)� %$1.$&,/,ö,��� 8<*8/$0$/$5,�
'�Q\DGD� ���� �ONHGH� ���� WDQH� NRRSHUDWLI� EDQNDFÕOÕ÷Õ� LOH� X÷UDúDQ�NXUXP� EXOXQPDNWDGÕU�� %XQODUOD� LOJLOL� � XOXVODU� DUDVÕ� NXUXOXúODU� LVH�� 8OXVODU�DUDVÕ� .RRSHUDWLI� %DQNDODUÕ� %LUOL÷L� �,QWHUQDWLRQDO� &R�RSHUDWLYH� %DQNLQJ�$VVRFLDWLRQ�,&%$��� '�Q\D� .UHGL� %LUOLNOHUL� .RQVH\L� �:RUOG� &RXQFLO� RI�&UHGLW� 8QLRQV�:2&&8��� 8OXVODU� DUDVÕ� 5DLIIHLVHQ� %LUOL÷L� �� ,QWHUQDWLRQDO�5DLIIHLVHQ� � 8QLRQ�,58�� YH� $YUXSD� .RRSHUDWLI� %DQNDODUÕ� %LUOL÷LGLU�����$VVRFLDWLRQ�RI�(XURSHHQ�%DQNLQJ�&RRSHUDWLYHV���
.RRSHUDWLI�EDQNDODUÕ�\DNODúÕN�RODUDN���WULO\RQ�����PLO\DU�GRODUOÕN�ELU�JOREDO� YDUOÕ÷Õ� \|QHWPHNWHGLU�� ����¶GD� � 7KH� %DQNHUV� GHUJLVLQH� J|UH� LoLQGH�NRRSHUDWLI� EDQNDODUÕQÕQ� GD� EXOXQGX÷X� G�Q\DQÕQ� ����� E�\�N� EDQNDVÕQÕQ�\|QHWWL÷L� WRSODP� YDUOÕN� ������� PLO\DU� GRODUGÕU�� %X� EDQNDODUÕQ� ���� X�$YUXSD¶GD�� ���� X� -DSRQ\D¶GDQ� ROPDN� �]HUH� ���� L� $V\D¶GD�� ���� VÕ�$PHULND¶GD���� X� 2UWDGR÷X¶GD� YH� ��� VL� /DWLQ� $PHULND¶GD� EXOXQPDNWDGÕU��*|U�OG�÷�� JLEL� EX� SD]DUGD� NRRSHUDWLI� EDQNDVÕQÕQ� SD\Õ� FHQW� EDúÕQD��� �����

���� '$9,6�YH�:257+,1*721�����
���� 0DUWLQ� 9(=,1$� YH� 'DQLHO� &27(�´,QWHUQDWLRQDO� 3URILOH� RI� &RRSHUDWLYH� %DQNV�� $Q�

,PSUHVVLYH�3RUWUDLW´��7KH�:RUOG�RI�&R�RSHUDWLYH�(QWHUSULVH��������9RO��������V�����
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G�U�� %X� SD\� GD� N�o�PVHQPH\HFHN� ELU� SD\GÕU�� %X� RUDQD�$YUXSD� NRRSHUDWLI�EDQNDODUÕQÕQ�NDWNÕVÕ���������$V\D¶GDNL�NRRSHUDWLI�EDQNDODUÕQÕQ�NDWNÕVÕ�LVH��������GÕU��
7�P� G�Q\D� oDSÕQGD� NRRSHUDWLI� EDQNDODUÕQÕQ� \DNODúÕN� RODUDN� ����PLO\RQ��\HVL�EXOXQPDNWDGÕU��%X��\HOHULQ��������JLEL�D÷ÕUOÕNOÕ�ELU�NÕVPÕ�$V\D�NÕWDVÕQGD� \DúDPDNWD� YH� EX� NÕWD\Õ��� ��¶OD� $PHULND� NÕWDVÕ� WDNLS� HWPHNWHGLU��<LQH� EX� EDQNDODUD� �\H� ELULQFLO� NRRSHUDWLI� VD\ÕVÕ� GD� �������¶GÕU�� 'L÷HU� ELU�LIDGH\OH�EX�VD\Õ�NRRSHUDWLI�EDQNDVÕQD��\H�RODQ�NRRSHUDWLIOHUL�J|VWHUPHNWHGLU��<LQH� EX� NULWHUGH� GH� �\H� NRRSHUDWLIOHULQ� �� ����¶L� $V\D� NÕWDVÕQGD�EXOXQPDNWDGÕU��7�P�EX��NULWHUOHUOH�LOJLOL�GL÷HU�NÕWDODUD�DLW�UDNDPODU�DúD÷ÕGDNL�WDEORGD�VXQXOPXúWXU��
7DEOR����.ÕWDODUÕQ�*HQHO�'XUXPX�

� $V\D� $YUXSD� $PHULND $IULND� $YXVWUDO\D�
0HYGXDW��86��������0LO\DU�� � ���� � ����� ������ ������ ������
h\H�VD\ÕVÕ������0LO\RQ�$GHW�� � ���� � ��� ����� ������ ������
%LULQFLO�.RRS��h\HVL���������$GHW�� � ���� � ���� ������ ������� ������
.D\QDN�3URILOH� RI� &RRSHUDWLYH� %DQNLQJ� ,QVWLWXWLRQV� WKURXJKRXW� WKH�:RUOG�������6D\ID���

7DEOR� �¶GHQ� NÕWDODU� LWLEDUL\OH� NRRSHUDWLI� EDQNDODUÕQÕQ� GXUXPODUÕ�LQFHOHQGL÷LQGH�� $IULND� NRRSHUDWLI� EDQNDVÕQÕQ� \|QHWPLú� ROGX÷X� YDUOÕN�WRSODPÕQÕQ� ���� PLO\DU� $PHULNDQ� GRODUÕ� ROGX÷X� J|U�OPHNWHGLU�� %X� YDUOÕ÷ÕQ����� Õ� )DV¶ÕQ� HOLQGH� ROXS� �� �� VÕ� GD� .HQ\D¶GD� EXOXQPDNWDGÕU�� ��� $IULND��ONHVLQGHQ� JHUL\H� NDODQ� ��� �ONH� �� �¶O�N� NÕVÕP� RODQ� ���� PLO\RQ� GRODUOÕN�YDUOÕ÷Õ� \|QHWPHNWHGLU�� $IULND¶GDNL� ��� �ONHQLQ� NRRSHUDWLI� EDQNDVÕQÕQ�\|QHWWLNOHUL� YDUOÕN� �� PLO\DU� �� GDQ� ID]ODGÕU�� %X� �ONHOHU� DUDVÕQGD� \HGLVLQLQ�YDUOÕ÷Õ����PLO\RQ���GDQ�ID]OD��VHNL]LQLQ���PLO\RQ�LOH����PLO\RQ���DUDVÕQGDGÕU��.RRSHUDWLI�EDQNDVÕ��\HOHUL�DoÕVÕQGDQ�$IULND�NÕWDVÕQD�EDNÕOGÕ÷ÕQGD�����PLO\RQ��\H�LOH�1LMHU\D�YH�����PLO\RQ��\H�LOH�0ÕVÕU�GLNNDWL�oHNPHNWHGLU����
$PHULND�NÕWDVÕQGD�EXOXQDQ�NRRSHUDWLI�EDQNDVÕQÕQ�WRSODP�YDUOÕ÷Õ�����

PLO\DU� GRODUGÕU�� %X� YDUOÕ÷ÕQ� �� ��¶L� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QGHNL�
NRRSHUDWLI� EDQNDODUÕQÕQ� HOLQGHGLU�� .DQDGD¶GDNL� NRRSHUDWLI� EDQNDODUÕQ� � SD\Õ�
LVH� �� ��� GLU�� 'L÷HU� LNL� �ONHGHQ� ELUL� RODQ�� $UMDQWLQ¶GHNL� NRRSHUDWLI�
EDQNDODUÕQÕQ�YDUOÕ÷Õ������PLO\DU�GRODU�YH�.RORPEL\D¶GDNLOHULQ�LVH������PLO\DU�
GRODUGÕU�� $PHULND� NÕWDVÕQGDNL� �\HOHULQ� GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD� �� ��¶OLN�
SD\OD�$PHULND�%LUOHúLN�'HYOHWOHUL�ELULQFL�VÕUDGD�\HU�DOPDNWDGÕU��.DQDGD�LVH���
��¶OLN�SD\OD�EX��ONH\L�WDNLS�HWPHNWHGLU���

� ����¶OLN� SD\OD� -DSRQ� NRRSHUDWLI� EDQNDODUÕ� GD� $V\D� NÕWDVÕQGD�|QHPOL�ELU�\HUH�VDKLSWLU��%XQD�NDUúÕOÕN����PLO\DU�GRODUOD�YH������¶OÕN�SD\OD�
���� 9(=,1$�YH�&27(�������
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.RUH� NRRSHUDWLI� EDQNDODUÕ� JHOPHNWHGLU�� 7D\YDQ¶GDNL� NRRSHUDWLI� EDQNDODUÕ������ PLO\DU� GRODUOÕN� YH� øVUDLO� NRRSHUDWLI� EDQNDODUÕ� ��� PLO\DU� GRODUOÕN� ELU�YDUOÕ÷D� VDKLSWLUOHU��%X��ONHOHULQ�DUGÕQGDQ�G|UW��ONHQLQ�YDUOÕNODUÕ�����PLO\RQ�GRODUGDQ�ID]ODGÕU��6RQ�EOR÷D�JLUHQ��ONHOHULQ�YDUOÕN�WRSODPODUÕ�LVH��ONH�EDúÕQD����PLO\RQ�LOH�����PLO\RQ�GRODU�DUDVÕQGD�GH÷LúPHNWHGLU��$V\D¶GDNL�NRRSHUDWLI�EDQNDODUÕ��\HOHULQLQ�����¶OLN�NÕVPÕQÕ��o��ONH�SD\ODúPDNWDGÕU��%X��ONHOHU�������¶OH�+LQGLVWDQ��������¶OH�-DSRQ\D�YH������¶OH�.RUH¶GLU����
$YUXSD�NÕWDVÕQGDNL����IDUNOÕ��ONHQLQ�YDUOÕNODUÕ�KHU�ELULQLQNL���PLO\DU�GRODUGDQ� ID]ODGÕU�� $OPDQ\D¶GDNL� NRRSHUDWLI� EDQNDODUÕQÕQ� NRQVROLGH� HGLOPLú�YDUOÕNODUÕ� WRSODPÕ�����PLO\DU�GRODUGÕU��)UDQVD¶GDNL�YDUOÕNODU� WRSODPÕ� LVH�����PLO\DU�GRODUGÕU���'L÷HU�G|UW�$YUXSD��ONHVLQLQ�WRSODP�YDUOÕNODUÕ�LVH�����PLO\DU�GRODUGDQ� ID]ODGÕU�� 6HNL]� �ONHGHNL� �\H� VD\ÕODUÕ� �¶HU� PLO\RQGDQ� ID]OD�� GL÷HU�\HGL��ONHGH�LVH��\H�VD\ÕODUÕ�\�]HU�ELQGHQ�ID]ODGÕU���
6RQ� RODUDN� $YXVWUDO\D� NÕWDVÕQGD�� $YXVWUDO\D¶QÕQ� WRSODP� RODUDN�\|QHWWL÷L� PHYGXDW� ��� PLO\DU� GRODUOD� �� ��¶OLN� NÕVPÕ� ROXúWXUPDNWDGÕU��$YXVWUDO\D¶GDNL�NRRSHUDWLI�EDQNDODUÕQÕQ��\H�VD\ÕVÕ�����PLO\RQGXU��%X�UDNDP�GD�NÕWDGDNL��\HOHULQ�����¶�Q��ROXúWXUPDNWDGÕU����
7�P� G�Q\DGD� ��� �ONHQLQ� NRRSHUDWLI� EDQNDODUÕQÕQ� \|QHWPLú� ROGX÷X�WRSODP�PHYGXDW��¶HU�PLO\DUGDQ�ID]ODGÕU�����DGHW�NRRSHUDWLI�EDQNDVÕQÕQ�VDKLS�ROGX÷X� YDUOÕNODU� � ���¶HU� PLO\RQ� GRODUGDQ� ID]ODGÕU�� ��� �ONHGHNL� NRRSHUDWLI�EDQNDODUÕQÕQ�KHU�ELUL��������GHQ�ID]OD��\H\H�VDKLSWLU��
.ÕWDODUGDNL� NRRSHUDWLI� EDQNDODUÕQÕQ� WRSODP� RODUDN� �\H� VD\ÕODUÕ��P�úWHUL� VD\ÕODUÕ�� PHYGXDW� PLNWDUODUÕ� LOH� DoÕODQ� NUHGLOHU� YH� YDUOÕN� WRSODPODUÕ�DúD÷ÕGDNL�WDEORGD�VXQXOPXúWXU��
7DEOR����.ÕWDODUÕQ�$\UÕQWÕOÕ�%LOJLOHUL��0LO\RQ�86����

.ÕWDODU� h\H�6D\ÕVÕ��$GHW��
h\H�.RRS�OHU��$GHW��

0HYGXDW�0LNWDUÕ��0LO\RQ����
.UHGL�7XWDUÕ��0LO\RQ����

9DUOÕNODU��0LO\RQ����
$IULND� ���������� ������� ������ ������ ������
$PHULND� ����������� ������� �������� �������� ��������
$V\D� ����������� �������� ���������� ���������� ����������
$YXVWUDO\D� ���������� ���� ������� ������� �������
$YUXSD� ����������� ������� ���������� ���������� ����������
723/$0�� ������������ �������� ���������� ���������� ����������
.D\QDN�3URILOH� RI� &RRSHUDWLYH� %DQNLQJ� ,QVWLWXWLRQV� WKURXJKRXW� WKH�:RUOG�������6D\ID����

.RRSHUDWLI� EDQNDFÕOÕ÷Õ� VLVWHPL� LOH� LOJLOL� RODUDN� \DSÕODQ� EX� QLFHO�LQFHOHPHQLQ� VRQXFXQGD�� EX� WLSWHNL� EDQNDODUÕQ� PDOL� SL\DVDGD� YH� NHQGL��ONHOHULQGHNL�SL\DVDODUGD�HWNLQ�ROGX÷X�V|\OHQHELOPHNWHGLU��g]HOOLNOH�JHOLúPLú�
���� 9(=,1$�YH�&27(�������
���� 9(=,1$�YH�&27(����



.RRSHUDWLI�%DQNDFÕOÕ÷Õ�YH�'�Q\D�*HQHOLQGHNL�8\JXODPDODUÕ��

��

&��� 6��

�ONHOHUGH� EX� EDQNDODUÕQ� NRRSHUDWLIOHUGHQ� WRSODPÕú� ROGXNODUÕ� PHYGXDW� LOH�DoÕOPÕú� RODQ� NUHGLOHULQ� WRSODP� UDNDPODUÕ� NRRSHUDWLIOHULQ� QDVÕO�GHVWHNOHQGL÷LQLQ�LSXoODUÕGÕU��
.RRSHUDWLI� EDQNDODUÕQÕQ� QLFHOLNVHO� RODUDN� LQFHOHQPHVLQLQ� DUGÕQGDQ�VHoLOPLú� �ONH� |UQHNOHULQLQ� QLWHOLNVHO� RODUDN� LQFHOHQPHVLQLQ� GH� 7�UNL\H¶GH�NXUXODFDN� RODQ� ELU� NRRSHUDWLI� EDQNDVÕQÕQ� PRGHO� oDOÕúPDODUÕ� LoLQ� \DUDUOÕ�RODFDNWÕU����
7DEOR�����%D]Õ� hONHOHULQ� .RRSHUDWLI� %DQNDODUÕQÕQ� *HQHO��� g]HOOLNOHUL�

hONHOHU� 9HUGL÷L�'HVWHNOHU� <DSÕODQPD� 2\�.XOODQPD�

.DQDGD�

�.UHGL�ELUOLNOHULQLQ�LúOHPOHULQL�SODQODPD�
�<DVD�YH�YHUJLOHQGLUPH�NRQXODUÕQGD�GHVWHN�
�3D]DUODPD�� LOHWLúLP� YH� ELOJL�
WHNQRORMLOHULQGH�GHVWHN�
�3URIHV\RQHO�\|QHWLP�GHVWH÷L����

%|OJHVHO�
<DSÕODQPD�
�.UHGL�
ELUOLNOHUL�YH�
PHUNH]�
ELUOLNOHUL��

'HPRNUDWLN�
<|QHWLP� øONHVL�
JHUH÷L�WHN�R\�

$PHULND�

�dLIWoL�ILUPDODUD�GHVWHN�YHUPHN�
�7DUÕPVDO�NRRSHUDWLIOHUH�GHVWHN�
�7DUÕPVDO�øKUDFDWD�DUDFÕOÕN�HWPH�
�(OHNWULN�� WHOHNRP�QLNDV\RQ� YH� DWÕN� VX�
X\JXODPD�NRRSHUDWLIOHULQLQ�GHVWHNOHQPHVL�

0HUNH]�YH�
E|OJHVHO�
\DSÕODQPD�

h\HOLN�HVDVWÕU��

+LQGLVWDQ�

�.DGÕQ�NRRSHUDWLIOHUH�
�7DUÕPVDO�DODQD�
�=LUDL�GHVWHNOHPH��U�Q�DOÕPÕ�
�3D]DUODPD�GHVWH÷L�

%|OJHVHO�
RUJDQL]DV\RQ�
úHPDVÕ�EHQLP�
VHQPHNWHGLU��

�

-DSRQ\D�

�5HHO�VHNW|UH�
�.2%ø¶OHUH�
�7DUÕP�YH�JÕGD�VDWÕú�NRRSHUDWLIOHULQH�GHVWHN�
�'HYOHW�IRQODUÕQÕQ�DNWDUÕOPDVÕQD�DUDFÕOÕN�

%|OJHVHO�
RUJDQL]DV\RQ�
\DSÕVÕ�
EHQLPVHQPLúWLU�

7HN� R\� LONHVL�
JHoHUOLGLU��
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