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Devwudfw

Wkh sdshu lqyhvwljdwhv/ iurp wkh zhoiduh dqg jurzwk srlqw ri ylhz/ wkh gh0
whuplqdwlrq ri wkh rswlpdo fdsdflw| ri wkh edqnlqj v|vwhp1 Iru wkdw sxusrvh/
zh frqvlghu dq ryhuodsslqj jhqhudwlrq prgho zlwk hqgrjhqrxv jurzwk1 Wkhuh
lv krul}rqwdo gl�huhqwldwlrq dqg lpshuihfw frpshwlwlrq lq wkh edqnlqj vhfwru1
Pdfurhfrqrplf vkrfnv d�hfw wkh uhwxuq rq fdslwdo dqg/ wrjhwkhu zlwk wkh h{0
shfwdwlrqv ri ghsrvlwruv/ frqglwlrq wkh vwdelolw| ri wkh edqnlqj vhfwru1 Zh vshfli|
wr zkdw h{whqw ghsrvlw lqvxudqfh pd| uhgxfh lqvwdelolw| dqg lqfuhdvh wkh qxp0
ehu ri ghsrvlwv/ zhoiduh dqg jurzwk1 Zh dovr fkdudfwhul}h wkh frqglwlrqv xqghu
zklfk h{fhvv edqnlqj fdsdflwlhv pd| dsshdu dqg krz wkhlu uhgxfwlrq pd| lp0
suryh zhoiduh1

MHO fodvvl�fdwlrq qxpehuv = 349/ J54

Nh|zrugv= Ghsrvlw Lqvxudqfh/ Lpshuihfw Frpshwlwlrq/ Jurzwk/ Edqnlqj1

�Rslqlrqv h{suhvvhg khuh duh wkrvh ri wkh dxwkruv dqg gr qrw qhfhvvdulo| uh�hfw wkh ylhzv ri wkh
lqvwlwxwlrqv wr zklfk wkh| ehorqj1 Wkh| dfnqrzohgjh khosixo frpphqwv iurp sduwlflsdqwv lq HVHP
dqg HHD phhwlqjv dqg lq wkh Ihghudo Uhvhuyh Edqn ri Fklfdjr v|psrvlxp= _Ulvn pdqdjhphqw lq
wkh Joredo Hfrqrp|= Phdvxuhphqw/ Pdqdjhphqw dqg Pdfurhfrqrplf Lpsolfdwlrqv%/ lq sduwlfxodu
Vwhskhq Vplwk dqg Gdylg Pduvkdoo1 Iruwkfrplqj/ Mrxuqdo ri Edqnlqj dqg Ilqdqfh1

|Xqlyhuvlw| ri Sdulv [ dqg FHSUHPDS/ 7; Erxohydug Mrxugdq/ :8347/ Sdulv/ Iudqfh1 Hpdlo=
euxqr1dpdeohCfhsuhpds1hqv1iu

}Fruuhvsrqglqj dxwkru= Edqtxh gh Iudqfh/ 74046<4 Fhqwuh gh Uhfkhufkh/ I0:837< Sdulv/
fhgh{ 34/ Iudqfh1 Id{ = 66141751<515:1991 Who = 66141751<517<18;1 H0pdlo dgguhvv= mhdq0
ehuqdug1fkdwhodlqCedqtxh0iudqfh1iu

{Edqtxh gh Iudqfh/ 74046:9 VHPHS/ I0:837< Sdulv fhgh{ 34/ Iudqfh1 H0pdlo dgguhvv=
rolylhu1ghedqgwCedqtxh0iudqfh1iu



U�hvxp�h

Fhw duwlfoh �hwxglh od g�hwhuplqdwlrq ghv fdsdflw�hv rswlpdohv gx vhfwhxu edq0
fdluh gx srlqw gh yxh gh od furlvvdqfh hw gx elhq0ahwuh1 Qrxv frqvlg�hurqv xq
prg�hoh �d j�hq�hudwlrqv lpeultx�hhv dyhf furlvvdqfh hqgrj�hqh1 Oh vhfwhxu edqfdluh
hvw fdudfw�hulv�h sdu xqh gl��huhqwldwlrq krul}rqwdoh hw gh od frqfxuuhqfh lpsdu0
idlwh1 Ghv fkrfv pdfur�hfrqrpltxhv dow�huhqw oh uhqghphqw gx fdslwdo hw shxyhqw
sruwhu dwwhlqwh �d od vwdelolw�h gx vhfwhxu edqfdluh/ gh pahph txh ohv dqwlflsd0
wlrqv ghv g�hsrvdqwv1 Qrxv vs�hfl�rqv frpphqw o*dvvxudqfh vxu ohv g�hsarwv shxw
u�hgxluh o*lqvwdelolw�h hw dxjphqwhu oh qrpeuh gh g�hsrvdqwv/ oh elhq0ahwuh hw od furlv0
vdqfh1 Qrxv su�hflvrqv dxvvl ohv frqglwlrqv vrxv ohvtxhoohv ghv fdsdflw�hv edqfdluhv
h{f�hghqwdluhv shxyhqw dssduda�wuh hw frpphqw ohxu u�hgxfwlrq shxw dffura�wuh oh
elhq0ahwuh �hfrqrpltxh1

Fodvvl�fdwlrq MHO = 349/ J54

Prwv0Fo�hv= Dvvxudqfh vxu ohv g�hsarwv/ frqfxuuhqfh lpsduidlwh/ Furlvvdqfh/
Edqtxhv1
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6Orvv udwhv gh�qhg dv wkh udwlr ri wrwdo orvvhv xowlpdwho| h{shulhqfhg e| ghsrvlwruv ri wkh idlolqj
edqnv lq d jlyhq |hdu wr wrwdo ghsrvlwv gxulqj wkdw |hdu zhuh kljkhu wkdq 73( lq Fdqdgd iru 7
rxw ri 98 |hduv ehwzhhq 4;;3 dqg 4<58 +Erugr hw do1^4<<9`,1 Dffruglqj wr Jhqguhdx dqg Sulqfh
^4<;9`/ gluhfw frvwv ri edqnuxswf| lq odujh XV edqnv gxulqj wkh 4<5<04<66 shulrg dprxqwhg wr 9(
ri oldelolwlhv dqg zkhuh kljkhu wkdq wkh frvwv ri edqnuxswf| ri qrq0�qdqfldo �upv1 Uhjduglqj wkh
lvvxh ri lqgluhfw idloxuh frvwv/ Udmdq ^4<<9` jlyhv d phdvxuh ri wkh ydoxh ri uhodwlrqvklsv= lq 4<;7/
folhqw �upv ri Frqwlqhqwdo Loolqrlv Edqn lqfxuuhg dyhudjh deqrupdo vwrfn uhwxuqv ri 0715( gxulqj wkh
edqn*v lpshqglqj lqvroyhqf|1 Vhh dovr Ehujhu/ Ndvk|ds dqg Vfdolvh*v ^4<<8` fdofxodwlrqv1

7Krul}rqwdo gl�huhqwldwlrq dprqj edqnv rq wkh ghsrvlw pdunhw lv uhodwhg wr wkh idfw wkdw edqnv
gl�hu lq whupv ri orfdwlrq/ udqjh ri vhuylfhv r�huhg dqg sdwwhuq ri uhodwlrqvklsv zlwk fxvwrphuv1

8Wklv vwrudjh whfkqrorj| frxog eh prghoohg dv fxuuhqf|/ zlwk lwv vxsso| jurzlqj h{rjhqrxvo|/ dv
lq Zlooldpvrq ^4<;:`1
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9Zh gr qrw irfxv rq wkh frxqwhuydlolqj lqfhqwlyh ri wkh edqn fkduwhu ydoxh sxw iruzdug lq h1j1
Ekdwwdfkdu|d hw do1 ^4<<;`1 Lq d g|qdplf vhwwlqj/ wkh suhvhqw ydoxh ri h{shfwhg ixwxuh uhqwv uhsuhvhqw
wkh edqn*v fkduwhu ydoxh1 Li wkh ghsrvlw lqvxuhu wkuhdwhqv wr forvh wkh edqn zkhqhyhu lw idlov/ wkhq d
kljk edqn fkduwhu ydoxh fdq ghwhu ulvn wdnlqj1 Wkh kljkhu wkh edqn fkduwhu ydoxh +wkh kljkhu wkh edqn
pdunhw srzhu,/ wkh kljkhu wkh frvw dvvrfldwhg zlwk orvlqj lw +Pdufxv ^4<;7`/ Nhhoh| ^4<<3`/ Vxduh}
^4<<;`,1 Exw/ dv sxw iruzdug e| Ekdwwdfkdu|d hw do1*v ^4<<;` vxuyh|/ _prvw ri wkh prghov duh sduwldo
htxloleulxp dqg gr qrw frpsohwho| hqgrjhql}h edqn uhqwv%/ e| frqwudvw zlwk wklv sdshu1

:Dqdo|vlv ri wkh fkrlfh ri dvvhw ulvn dqg wkh prudo kd}dug sureohp dvvrfldwhg zlwk h{fhvvlyh ulvn
wdnlqj xqghu olplwhg oldelolw| fdq eh irxqg lq Jhqrwwh dqg S|oh ^4<<3`/ Mrkq/ Mrkq dqg Vhqehw ^4<<4`/
Ehvdqnr dqg Wkdnru ^4<<5` dqg Pdwxwhv dqg Ylyhv ^5333`1

;Ehvdqnr dqg Wkdnru ^4<<5` vwxg| wkh h�hfwv ri eduulhuv wr hqwu| lq wkh edqnlqj vhfwru lq d sduwldo
htxloleulxp prgho1 Dq lqqrydwlrq ri rxu prgho lv wr hqgrjhqhlvh wkh suredelolw| ri edqn idloxuhv/
zkhuhdv wklv lv dq h{rjhqrxv sdudphwhu lq wkhlu prgho1
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<Ru e| lpsrvlqj fhlolqjv rq lqwhuhvw udwh fkdujhg rq ghsrvlwv1
43Iuhh hqwu| lv xvxdoo| uhodwhg wr d orqj uxq htxloleulxp/ zklfk lv frpsdwleoh zlwk vwxg|lqj orqj0uxq

jurzwk/ dv zh gr lq wklv prgho1
44Wkh �{hg lqwhuphgldwlrq frvw sod|v dovr d uroh lq wkh h{lvwhqfh ri frruglqdwlrq idloxuhv ri ghsrv0

lwruv h{shfwdwlrqv1
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ì i ��M�| @ ?�4ih�U@* U@ti ��ihi �i*u@hi 4@ �4�3@|�L? t�}}it|t |L �?|hL_�Ui
|��t !�?_ Lu _iTLt�| �?t�h@?Ui E@t |�i 4Lt| �t�@* Mi*�iu �t |�@| �| �t �?i�U�i?|�� ì
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