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SHIXODWRU\ &KDOOHQJHV DQG *HRSROLWLFDO )DFWRUYV

7KHWRSIF Rl LHIXOWRUY FKDOIQI HV DQG JHRSROQAFDA DAY/ Z DV DQRWHUP DIRUIRFXV Rl WH GVEXVWRQ
7KHIUWDIP HOWG LHIXOVWRY GQGVADSH 1Q $MD 3DALLE Z DV IGHQWIHG DVRQH Rl WH NH EDULHY/ VR FLRW
ERUGHUSD\ P HQAJLRZ W ( DFK FRXQW LQ WH UHJIRQ KDVIWRZ Q VHARI LHIXOVRY LHTXILHP HQW P DNLQYJ
IWGL EEXOYRUEDQNV DQG | LOWFKY VR QDYLI DM WH FRP STDQRH OQGVFDSH Z KHQ MXQFKIQI QHZ SLRGXFW

3 DUAASDQW GIVFXWHG WH OFN Rl LHIX@WRUY KDUP RQIVDWRQ DV D W QUIFDQWAKD@IQIH Z WK D FD@ RU

P RUH FRIDERUDWRQ EHVEZ HHQ UHI XOVRLYY DQG LOGXVW SO\ HY/ VR FLHDWA D P RUH FRKHWLYH [ LDP HZ RN IRU
RLRW ERUGHUSD\ P HQW $GGIMRQD® WH UVH Rl GLIMBRXUHQAHV DQG &96 &V &HOWDO/DQN' LIIMIO
&XUHQAHV Z DV GVEXVWHG DV DQ HP HLILQJ DUHD Z KHUH UHI XOMRQV DUH VWOHYRMQI  7KH SDQHIDIUHHG

WDWARMERWDARQ EHVE HHQ UHIXDVRYY DQG LQGXW SO\ HWY/ Z LGEH HAWHQWDOR | RAMULQQRYDVMRQ Z KL
P DIQWAQIQ) VHRXUW DQG FRP SQDQFH

5HIX@WRQV DUH G I HHOADARRW LHILIRQV "W/ LP SRUDQAWR
D@ Q WIDQGDUGEV VR FLHDVW VHDP MWV FLRW ERUGHUSD\ P HOW

7KH FKDAIQIH LV KRZ VIR KDUP RQLVH LHIXOWRQV
DFLRW G | HHOAMUVGPMRQV VR DARZ | RUI DWAU
DQG P RUH VHDP MW SD\ P HOWVROMRQV

(< —16-*-

7KH SD\ P HOW LQGXWWM QHHGV
VR Z RIN P RUH FRVHO Z VK

UHI X@VRU/ VR KDUP RQLVH
WIDQGDUGV DQG | DFLAVIDVIA FLRW
ERUGHUFRADERUDVRQ LQ RUGHL
VIR DFFH®ILDVA P RQHVIVDVIRQ
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&RQFOXVLRQ

7KH IRXQGWE®! FROFXGHG Z IW D VWWRQJ FRQVHQVXYV WDWSDURHUKLSY LHIXOMRU DQJ QP HOWDQG
FRQVXP HUGHP DQG Z IGBM\ SLYRWARGV 1Q LHGXAQI WP H\VR LHYHQXH LQWH SD\ P HQOW HFRM WP WZ DV

DANQRZ B1GIHG WDVWZ KLBI WH LIOGXW LV HYROLQJ DAD WDSIG SDRH WHUH LY VWD VI QUIFDQWI DS EHVE HHQ
LQQRYDURQ DQG LHYHQXH JHQHDARQ

0 ROHVDARQ LQ WH SD\ P HQW LQGXVIAL LYV QRABIVADERXVWFUHDWQI QHZ  SURGXPW RUWIFKQRBIIHV EXW
DERXVWKRZ WRVH LOORYDMRQV DUH ELRXIKVWR P DUNHWS P RUH LQW UDWAG DSSURDFK 1V QHHGHG DARRW
EDQNV 1 LQWFKY DQG UHIX@VRL/ VR FUHDW D FRQQHPMG HARV VP \WWDADFFHBILDWAY UHYHQXH J HOHIDARQ
QGXVIW SO\ HY P XVWRFXV RQ RYHUFRP LQJ WH | UFWRQ SRIQW WDWH IMAEHVE HHQ Gl HHQWWEBNHKRGHWY/
Z KHWHUWH DUHGUDR Vi VWP V LHIX@WRY EDUIHY RUDAN R FRQUXP HUHGXFDARQ

8 P DMO WP H\R UHYHOXH Z L@EH UHGXFHG Z KHQ LQGX\VA S@\ HY/ DGRSWD P RUH FRAERWDWYH P LOGVHW
DQG DD Q WHUMADWYI LHV DURXQG VKDUHG JRDY 2 QO WHQ FDQ WH | X@SRWQWDCR! WH FRQQHAMG
SD\ P HOVHFRA WP EH UHDOVHG GUYIQU JURZ W | RUEXVIQHWHY DQG FRQUXP HW/ DINH

) RUWH SD\ P HQW HFRV WP \R DFFHBADW P ROHW/DWRQ WEINHKRGHY DRRW DOVHRRY/  EDQNV 1 LOWFKV
WHIXOMRY/ DQG VHWYIFH SLIRYIGHY P XWAFRP HWRIHWHUMR DOJQ RO FRP P RQJRDY DQG Z RWIN

FREERWDWYHO VR VEFNGI WH UHP DIQIQU FKDEBIQUHY ) LODQADAQVAMWRQY VKRX@ FROVGHUHYMWO) WHU

FRP P HLADCP RGHY HP EWDAQJ HP EHGGHG I LQDQFH DQG SURUMIAQI GDVD WDQVSDUHQR LQ WHURI I HUQIV
/ INHZ IVH 1 LOWFKY FDQ GIYHUDI H WHUDI LON DQG WIRK QR LEDCDGYDQRHP. HQW VR LQWAI LDWA VHDP BV Z WK

WDGIMRQDCEDQNQJ 1 IDVAXPMUH

QWHFRP LQJ P ROV LOGXVIWI BDGHY DUH HQFRXWDI HG VR QDM | XUKHUGMAXWMRQY RQ WEQGDUGVDARQ
QP HAWDILQ) SLIRRFRY LOMURSHDELDN EHVE HHQ VA VWP V' DQG FLRW ERWGHULHI XOWRY DDIQP HQWoA

DPWQJ QRZ  Z HFDQ FULHDM D P RUH FRKHVLYH LQQRYDWYH DQG UHYHQXH JHQHWDWQ) SD\ P HQW @QGVADSH IRU
WH | XWUH

/ HVIMLY IRXQGVRE®! P DINWH EHILOQIQ) RI DPARQDE®! WMSV Z KHUH WH LGHDV GVRXWHG FDQ EH
WDV RLP HG LOVR FRQPUHWA VROMRQV WDVWKHS EUGIH WH J DS EHVE HHQ LOQRYDWRQ DQG UHYHQXH
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-XOLH OHOL"' $MD\ 9LVKD
/IRK <DPEL 3XQGlI *XSWED
(383 &LW 7HP HR) ODVWHU
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$GDP U $ORQ DQ $QGUHZ 0X &KHH ¢ 'DYLGHZ QRV ‘'DYLGR. +\XQGRQJ
&-0% (TXLQL )-6 <XQF $3*3D\ 60%& 6ZLIW
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-HUHP\ ~ -RVHSKQ. /HR XUQLD: /LY L$m) ODOFR®RXL 1DOBQKD 9HQJD 9HQNDW
/ILTXLG * &—0 -3 ORUJD 1HW (D ()7/DE 7TKRXJKW OI +6%&



7KHPHUJLZD\PH QMWW RFL WL RIBSLV
DOHDGRQVRFLDRULGQRY IEXVYQHVYHV
WKBHVLBDFLISF\PHQMWRRV\VWKFEOXGLQJ

EDQNV LVVXHUV DQG WHFKQRORJ\ SURYLGHUYV

(3$$ KRVWGELVFXVVLROVOMDQNNQG &2 17$&7 86
QHWZRUMLYHQVBWRYLGRPBBEHUXLWK
LQVLIJENMO\AKIOXHER®MUFQ A HIXODWLRQ

DQG UHSUHVHQWLQJ $3%$& LQ LQWHUQDWLRQDO PV

7KHFRPPXQDWSOLMKWRLEEGSD\PHQWYV
FRQOHMEXVLQHR/SSRUWXQR@EE VLY HV
LQQRYDWRRRBURWHKHLQDQRUDBOHQWYV m
ODQGVFDSH DQG OLYHV HYHU\ZKHUH
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