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 < d]YSjQE< Z][Ij<gQ< s Ihj<DQYQG<G NQ[<[EQIg<

Â�  < d]YSjQE< Z][Ij<gQ<

0]G]h Y]h D<[E]h EI[jg<YIh GINQ[I[ k[ E][Wk[j] GI ]DWIjQp]h� <EEQ][Ih I Q[hjgkZI[j]h d<g< d]GIg
Z<[jI[Ig Y< Ihj<DQYQG<G GI dgIEQ]h� IhjI E][Wk[j] E][hjQjksI Y< d]YSjQE< Z][Ij<gQ<�

1[ D<[E] EI[jg<Y [] dkIGI E][jg]Y<g GQgIEj<ZI[jI Y< Q[NY<EQ_[ [Q Y<h p<gQ<DYIh fkI Y< GIjIgZQ[<[�
/Q[ IZD<gO]� < jg<pKh GIY E][jg]Y GIY NYkW] GIY GQ[Ig] I[ Y< IE][]ZS<� Y]h D<[E]h EI[jg<YIh GQhd][I[
GI Y]h Q[hjgkZI[j]h [IEIh<gQ]h d<g< <NIEj<g p<gQ<DYIh fkI� < hk pIv� jQI[I[ QZd<Ej] h]DgI Y]h
GIjIgZQ[<[jIh GI Y< Q[NY<EQ_[� �hj<h p<gQ<DYIh E]ZdgI[GI[� I[jgI ]jg<h� < Y<h j<h<h GI Q[jIgKh GI
E]gj] dY<v] s < Y]h h<YG]h GI Y<h EkI[j<h E]ggQI[jIh GI Y< D<[E< I[ IY D<[E] EI[jg<Y s hI YIh P< G<G]
IY []ZDgI GI �]DWIjQp]h ]dIg<EQ][<YIh��

�[ Y< Q[hjgkZI[j<EQ_[ GI Y< d]YSjQE< Z][Ij<gQ<� IY D<[E] EI[jg<Y GIDI IYIOQg k[] GI Ihj]h ]DWIjQp]h
]dIg<EQ][<YIh� d]g IWIZdY]� Y< .IhIgp< �IGIg<Y jQI[I E]Z] ]DWIjQp] ]dIg<EQ][<Y Y< j<h< GI N][G]h
NIGIg<YIh ZQI[jg<h fkI IY �<[E] GI !KrQE] jQI[I < Y< 0<h< GI �[jIgKh �[jIgD<[E<gQ< < k[ GS<�

/Q Y<h E][GQEQ][Ih Z][Ij<gQ<h h][ Y<r<h I[j][EIh IY D<[E] EI[jg<Y d]GgS< hkDQg hk j<h< GI d]YSjQE<
Z][Ij<gQ<� �Y hQZdYI <[k[EQ] GIY <kZI[j] GI Y< j<h< GI Q[jIgKh Q[EgIZI[j< IY E]hj] GI
]d]gjk[QG<G GIY GQ[Ig] s <hS Y]h dgIhj<ZQhj<h <kZI[j<g>[ IY E]hj] GI hkh NQ[<[EQ<ZQI[j]h� �Y D<[E]
EI[jg<Y khk<YZI[jI <E]Zd<\< IY <[k[EQ] GI d]YSjQE< Z][Ij<gQ< E][ ]dIg<EQ][Ih GI ZIgE<G]
<DQIgj]� fkI jQI[I[ E]Z] ]DWIjQp] dg]pIIg ] gIjQg<g GI Y< IE][]ZS< IY INIEjQp] [IEIh<gQ] d<g< fkI
hI h<jQhN<O< IY ]DWIjQp] GI Y< j<h< GI Q[jIgKh GI d]YSjQE< Z][Ij<gQ< I[ Y]h N][G]h fkI Y<h
Q[hjQjkEQ][Ih NQ[<[EQIg<h hI dgIhj<[ < Zks E]gj] dY<v]�

 < Q[hjgkZI[j<EQ_[ GI Y<h <EEQ][Ih GI Y< d]YSjQE< Z][Ij<gQ< hI G< < jg<pKh GI Y]h ZIgE<G]h
NQ[<[EQIg]h� ]Z] hI ZI[EQ][_� Y<h ]dIg<EQ][Ih GI ZIgE<G] <DQIgj] Q[p]YkEg<[ ]dIg<EQ][Ih E][
Q[hjQjkEQ][Ih NQ[<[EQIg<h� < jg<pKh GI Y<h Ek<YIh hI Y]Og<[ <NIEj<g k[< hIgQI GI j<h<h GI Q[jIgKh []
m[QE<ZI[jI GI E]gj] dY<v] hQ[] j<ZDQK[ GI Y<gO] dY<v] fkI <NIEj<[ <Y E][hkZ]� Q[pIghQ_[ s
Ird]gj<EQ][Ih [Ij<h�  ]h E<ZDQ]h I[ Y< GIZ<[G< s ]NIgj< <OgIO<G<h <NIEj<g>[ < Y< Q[NY<EQ_[ <
jg<pKh GI GQhjQ[j]h E<[<YIh� +]g hk E]ZdYIWQG<G� Y< E][GkEEQ_[ GI Y< d]YSjQE< Z][Ij<gQ< Ih
E][hQGIg<G< d]g <YOk[]h <E<GKZQE]h s D<[fkIg]h EI[jg<YIh k[ <gjI Z>h fkI k[< EQI[EQ<�Â

Ã� �hj<DQYQG<G NQ[<[EQIg<

 < Ihj<DQYQG<G NQ[<[EQIg< Ih EgkEQ<Y d<g< IY <GIEk<G] Nk[EQ][<ZQI[j] GI Y< IE][]ZS< s E]Z] k[
dQY<g GIY EgIEQZQI[j] IE][_ZQE] h]hjI[QDYI� /I E][hQGIg< E]Z] k[ hQhjIZ< NQ[<[EQIg] Ihj<DYI <fkIY
I[ IY fkI Y<h Q[hjQjkEQ][Ih NQ[<[EQIg<h� Y]h ZIgE<G]h s hkh Q[Ng<IhjgkEjkg<h� E][ k[< <GIEk<G<
<GZQ[Qhjg<EQ_[ GI gQIhO]h s gIhQYQI[EQ<� ] hI< E][ Y< P<DQYQG<G GI gIEkdIg<ghI g>dQG<ZI[jI GI k[
IhEI[<gQ] IE][_ZQE] GIhN<p]g<DYI� N<EQYQj<[ IY Q[jIgE<ZDQ] GI N][G]h I[jgI <P]gg<G]gIh� GIkG]gIh
I Q[pIghQ][Qhj<h� IhjI� < Y< pIv� E][jgQDksI < h]hjI[Ig k[ I[j]g[] GI Ihj<DQYQG<G Z<Eg]IE][_ZQE< s
EgIEQZQI[j]�

� 9pDVH +DZWUH\� 5�*� ������� 7KH DUW RI FHQWUDO EDQNLQJ� /RQGRQ� /RQJPDQV� *UHHQ DQG &R�



�YOk[]h D<[E]h EI[jg<YIh hI EgI<g][ E][ IY ]DWIjQp] GI E][jgQDkQg < dgIhIgp<g Y< Ihj<DQYQG<G
NQ[<[EQIg<�Ã < g<Sv GI EgQhQh NQ[<[EQIg<h ] D<[E<gQ<h� <hS E]Z] IdQh]GQ]h GI d>[QE] I[ Y]h ZIgE<G]h
NQ[<[EQIg]h�  ]h D<[E]h EI[jg<YIh� I[ k[ Q[QEQ]� <G]dj<g][ Y< Nk[EQ_[ GI dgIhj<ZQhj< GI mYjQZ<
Q[hj<[EQ< d<g< E][hIgp<g Y< Ihj<DQYQG<G NQ[<[EQIg<�Ä�

 < Q[Ihj<DQYQG<G NQ[<[EQIg< dkIGI hkgOQg Ek<[G]� GIdI[GQI[G] GI Y<h pkY[Ig<DQYQG<GIh IrQhjI[jIh�
Y<h Q[jIg<EEQ][Ih I[jgI IY hQhjIZ< NQ[<[EQIg] s Y< IE][]ZS< hI pI<[ <NIEj<G<h d]g EP]fkIh� j<[j]
Q[jIg[]h s IrjIg[]h� hkhEIdjQDYIh GI Ir<EIgD<g hk QZd<Ej]� �h]h NI[_ZI[]h <GpIgh]h d]GgS<[
OI[Ig<g GIhIfkQYQDgQ]h Z<Eg]IE][_ZQE]h ] NQ[<[EQIg]h� E][ d]jI[EQ<YIh <NIEj<EQ][Ih Q[GQpQGk<YIh s
hQhjKZQE<h < Y< Ihj<DQYQG<G NQ[<[EQIg<� <hS E]Z] dg]DYIZ<h I[ Y< E][GkEEQ_[ ] jg<[hZQhQ_[ GI Y<
d]YSjQE< Z][Ij<gQ<�  < Q[Ihj<DQYQG<G NQ[<[EQIg< dkIGI <NIEj<g < Y< IE][]ZS< < jg<pKh GI GQpIgh]h
E<[<YIh� d]g IWIZdY]� OI[Ig<g Z<s]gIh E]hj]h GI NQ[<[EQ<ZQI[j]� ZI[]g GQhd][QDQYQG<G GI EgKGQj]�
Z<s]g <pIghQ_[ <Y gQIhO]� ZI[]g p<Y]g GI Y<h IZdgIh<h� ZI[]g gQfkIv< I[ P]O<gIh� p]Y<jQYQG<G
E<ZDQ<gQ< s ZI[]g E][NQ<[v<�

� g<Sv GI Y< gQhQh �Q[<[EQIg< �Y]D<Y� hI gIE][]EQ_ fkI <YOk[<h Q[hjQjkEQ][Ih NQ[<[EQIg<h Ihj>[
<Yj<ZI[jI Q[jIgE][IEj<G<h s fkI� d]g IYY]� dkIG<[ pIghI E][j<OQ<G<h d]g EQIgj]h EP]fkIh� �h<
hQjk<EQ_[ d]GgS< QZdYQE<g k[ �gQIhO] hQhjKZQE]�� Ih GIEQg� k[< N<YY< Og<pI ] Q[jIggkdEQ_[ E][hQGIg<DYI
I[ IY hQhjIZ< NQ[<[EQIg]� �I <PS fkI Y< IrdIgQI[EQ< GI Ih< EgQhQh� P<s< GIhj<E<G] Y< QZd]gj<[EQ< GI
Y< Ihj<DQYQG<G NQ[<[EQIg< E]Z] k[ DQI[ dmDYQE]�Å

 <h Q[jIggkdEQ][Ih I[ IY hQhjIZ< NQ[<[EQIg] dkIGI[ hkgOQg� I[jgI ]jg<h E<kh<h� d]g Q[EkZdYQZQI[j]h
GI d<O] GI Y<h Q[hjQjkEQ][Ih ] d]g N<YY<h I[ Y<h Q[Ng<IhjgkEjkg<h GIY hQhjIZ< NQ[<[EQIg]� �[ d<gjQEkY<g�
Y< Q[Ihj<DQYQG<G NQ[<[EQIg< dkIGI dg]pI[Qg GI k[< Og<pI N<Yj< GI YQfkQGIv I[jgI Y]h d<gjQEQd<[jIh Z>h
QZd]gj<[jIh ] k[ h]DgII[GIkG<ZQI[j] OI[Ig<YQv<G] E]Z] gIhkYj<G] GI k[< Q[E<d<EQG<G GI Y<
d]DY<EQ_[ GIkG]g< d<g< h<YG<g hkh ]DYQO<EQ][Ih� 1[< Og<pI N<Yj< GI YQfkQGIv hkOQIgI fkI Y]h
<EgIGQj<G]h gIE][]EQG]h d]g IY hQhjIZ< NQ[<[EQIg] dkIG<[ GIW<g GI EkZdYQg hkh ]DYQO<EQ][Ih
NQ[<[EQIg<h GI E]gj] dY<v]� k<[G] IY ZIgE<G] hI I[jIg< fkI <YOm[ GIkG]g GIW< GI d<O<g� IY gIhj]
GI Y]h d<gjQEQd<[jIh [] Ihj<g>[ GQhdkIhj]h < ]j]gO<g dgKhj<Z]h < Ih< Q[hjQjkEQ_[ NQ[<[EQIg<� Y] fkI
P<g> Z>h dg]D<DYI fkI Ihj< E<gIvE< GI E<d<EQG<G d<g< d<O<g� OI[Ig<[G] Y< d]hQDQYQG<G GI fkI� < hk
pIv� Y]h GId]hQj<[jIh GI Ihj< fkQIg<[ gIjQg<g hkh N][G]h� �[ <khI[EQ< GI k[ Z<gE] gIOkY<j]gQ]
<GIEk<G] I Q[hjQjkEQ][Ih d<g< h<Yp<Ok<gG<g Y< Ihj<DQYQG<G GIY hQhjIZ< NQ[<[EQIg]� IhjI
Q[EkZdYQZQI[j] dkIGI GI Ih< Z<[Ig< YYIO<g < OI[Ig<g k[< fkQIDg< D<[E<gQ< OI[Ig<YQv<G<�

0<ZDQK[ dkIGI[ YYIO<ghI < dgIhI[j<g Y<h YY<Z<G<h �DkgDkW<h NQ[<[EQIg<h�� ] hI< k[< hQjk<EQ_[ I[ Y<
fkI Y]h dgIEQ]h GI Y]h <EjQp]h NQ[<[EQIg]h Ihj>[ d]g I[EQZ< GI Y] fkI hkh E<g<EjIgShjQE<h
Nk[G<ZI[j<YIh d]GgS<[ WkhjQNQE<g� <DI <GpIgjQg fkI� khk<YZI[jI� IhjI h]DgIdgIEQ] h]Y] hI dIgEQDI
GIhdkKh GI fkI Y< DkgDkW< hI GIhQ[NY_ s [] <[jIh� �I PIEP]� I[ <YOk[]h E<h]h� Y]h dgKhj<Z]h d<g<
E]Zdg<g <EjQp]h NQ[<[EQIg]h dkIGI[ dIgEQDQghI E]Z] hIOkg]h hQ Y]h <EjQp]h NQ[<[EQIg]h Ihj>[
hkDQI[G] GI dgIEQ]� /Q[ IZD<gO]� IhjI Q[EgIZI[j] d]GgS< QZdYQE<g k[< Q[<GpIgjQG< DkgDkW<
NQ[<[EQIg< fkI� k[< pIv fkI hI gIpQI[j<� ]DYQO< <Y dgIhj<j<gQ] < fkIG<ghI E][ <EjQp]h GI ZI[]g

� (O SLRQHUR HQ OD WHRUtD GH OD LQHVWDELOLGDG ILQDQFLHUD IXH HO HFRQRPLVWD HVWDGRXQLGHQVH +\PDQ 0LQVN\� YpDVH +�3� 0LQVN\
������� 7KH )LQDQFLDO ,QVWDELOLW\ +\SRWKHVLV� -HURPH /HY\ (FRQRPLFV ,QVWLWXWH :RUNLQJ 3DSHUV�

� &RPR \D VH KD PHQFLRQDGR� OD IXQFLyQ GH SUHVWDPLVWD GH ~OWLPD LQVWDQFLD VH UHILHUH D TXH� HQ PRPHQWRV GH HVWUpV
ILQDQFLHUR� FXDQGR ODV LQVWLWXFLRQHV ILQDQFLHUDV QR SXHGDQ REWHQHU HO ILQDQFLDPLHQWR TXH QHFHVLWDQ SDUD VXV DFWLYLGDGHV
GLDULDV� WHQJDQ OD RSFLyQ GH UHFXUULU DO EDQFR FHQWUDO TXH� EDMR UHJODV \ FRQGLFLRQHV HVSHFtILFDV� D\XGH D HYLWDU GLVUXSFLRQHV
HQ ORV PHUFDGRV ILQDQFLHURV \ DVt FRQWULEXLU D OD SURWHFFLyQ� WDQWR GH FLXGDGDQRV FRPR GH HPSUHVDV� GH ODV FRQVHFXHQFLDV
DGYHUVDV GH ORV SUREOHPDV EDQFDULRV�

� 8Q HMHPSOR GH HOOR IXH OD FUHDFLyQ GH OD 5HVHUYD )HGHUDO WUDV OD FULVLV ILQDQFLHUD GH ����� 3DUD PD\RU GHWDOOH� YpDVH
(GYLQVVRQ� 5�HW� DO ������ 6YHULJHV 5LNVEDQN DQG WKH +LVWRU\ RI &HQWUDO %DQNLQJ� &DPEULGJH 8QLYHUVLW\ 3UHVV�



p<Y]g� E][ IY <Og<p<[jI GI fkI� <Y GIjIgQ]g<ghI Y< <EjQpQG<G IE][_ZQE<� YI gIhkYj<g> Z>h GQNSEQY hIOkQg
d<O<[G]�

�[ E<h] GI h]DgII[GIkG<ZQI[j]� Y<h Q[hjQjkEQ][Ih NQ[<[EQIg<h gIp<Y]gQv<[ Y]h dgKhj<Z]h Z>h
gQIhO]h]h� gIGkEI[ hk E<dQj<Y� QZd][I[ Z>h gIfkQhQj]h d<g< [kIp]h dgKhj<Z]h s gIpQh<[ j]G]h Y]h
EgKGQj]h� h]DgI j]G] Y]h GI E]gj] dY<v]� �h d]hQDYI fkI Ihj]h Z]pQZQI[j]h OI[IgI[ Z<s]g N<Yj< GI
YQfkQGIv s� < Y< Y<gO<� k[< Q[jIggkdEQ_[ I[ IY <GIEk<G] Nk[EQ][<ZQI[j] GIY hQhjIZ< NQ[<[EQIg]� /Q []
P<s hkNQEQI[jI E<dQj<Y� j<ZDQK[ IrQhjI k[ gQIhO] GI dgIhI[j<ghI E]ggQG<h D<[E<gQ<h� +<gjI
Nk[G<ZI[j<Y s dgQ]gQj<gQ< GIY jg<D<W] GI Y<h <kj]gQG<GIh gIOkY<j]gQ<h GIY hQhjIZ< NQ[<[EQIg] Ih
hkdIgpQh<g fkI Y<h Q[hjQjkEQ][Ih D<[E<gQ<h GQhd][O<[ GIY [QpIY GI E<dQj<Y <GIEk<G]�
�[ IY Y<gO] dY<v]� Y< Ihj<DQYQG<G NQ[<[EQIg< Ihj> NkIgjIZI[jI YQO<G< < Y< Ihj<DQYQG<G GI dgIEQ]h�  <
Ihj<DQYQG<G NQ[<[EQIg< Ih [IEIh<gQ< d<g< <hIOkg<g Y< <hQO[<EQ_[ INQEQI[jI GI gIEkgh]h s E<[<YQv<g IY
IrEIGI[jI GI gIEkgh]h GI Y]h <P]gg<G]gIh P<EQ< Y]h GIkG]gIh� $jg<h Nk[EQ][Ih GIY D<[E] EI[jg<Y
E]Z] h][ Y<h <h]EQ<G<h < Y]h hQhjIZ<h GI d<O]h� Y]h dgKhj<Z]h GI mYjQZ< Q[hj<[EQ< s Y< hkdIgpQhQ_[
NQ[<[EQIg<� QOk<YZI[jI Ihj>[ <Yj<ZI[jI gIY<EQ][<G<h E][ Y< Ihj<DQYQG<G NQ[<[EQIg<�

 < jg<hEI[GI[EQ< GI Y< Ihj<DQYQG<G NQ[<[EQIg< E]Dg_ Z<s]g QZd]gj<[EQ< Ek<[G]� j<[j] I[ Y<h
IE][]ZS<h <p<[v<G<h E]Z] I[ Y<h IZIgOI[jIh� hI IZdIv<g][ < gIOQhjg<g NgIEkI[jIh EgQhQh
NQ[<[EQIg<h� +]g IWIZdY]� Y<h DkgDkW<h I[ IY ZIgE<G] <EEQ][<gQ] s Dkgh>jQY I[ �<d_[ Gkg<[jI Y<
GKE<G< GI Y]h []pI[j< s Y< gQhQh �Q[<[EQIg< �Y]D<Y� Ek<[G] <d<gIEQIg][ DkgDkW<h I[ Y]h dgIEQ]h GI
Y< pQpQI[G<� �I <PS fkI <Ejk<YZI[jI� Y]h D<[E]h EI[jg<YIh pQOQYI[ E][hj<[jIZI[jI Y<h Ird]hQEQ][Ih
GI gQIhO] GI Y]h D<[E]h� E][ k[ I[N]fkI dg]hdIEjQp] s j]Z<[G] I[ EkI[j< hQIZdgI Y<h
Q[jIggIY<EQ][Ih I[jgI Y]h d<gjQEQd<[jIh s IY ZIgE<G]�

 ]h D<[E]h EI[jg<YIh� d]g hS h]Y]h� [] dkIGI[ OI[Ig<g Z<s]g gQfkIv< s IZdYI]h� �Y EgIEQZQI[j]
IE][_ZQE] [] jQI[I k[< gIY<EQ_[ GQgIEj< E][ Y<h <EEQ][Ih fkI dkIGI IWIEkj<g GQgIEj<ZI[jI k[
D<[E] EI[jg<Y�  < ZIW]g Z<[Ig< I[ Y< fkI k[ D<[E] EI[jg<Y E][jgQDksI <Y EgIEQZQI[j] IE][_ZQE] Ih
EgI<g k[ I[j]g[] dg]dQEQ] d<g< <P]gg<g I Q[pIgjQg� Z<[jI[QI[G] k[ IhEI[<gQ] dIgZ<[I[jI GI
EIgjQGkZDgI� E][ IY <d]s] GI Y< Ihj<DQYQG<G GI dgIEQ]h s Y< Ihj<DQYQG<G NQ[<[EQIg<� �[ IY Y<gO] dY<v]�
IY EgIEQZQI[j] GIdI[GI GI N<Ej]gIh GQhjQ[j]h < Y<h E][GQEQ][Ih Z][Ij<gQ<h� �[ IY E]gj] dY<v]� k[<
d]YSjQE< Z][Ij<gQ< Ird<[hQp< dkIGI <YIW<g <Y D<[E] EI[jg<Y GI hk ]DWIjQp] GI Ihj<DQYQG<G GI dgIEQ]h
s EgI<g IhdIEkY<EQ_[� +]g IY E][jg<gQ]� E][GQEQ][Ih Z][Ij<gQ<h Zks gIhjgQEjQp<h dkIGI[ gIhkYj<g
E][jg<dg]GkEI[jIh d<g< Y< IE][]ZS<� �h pQj<Y fkI� j<[j] I[ IY <[>YQhQh E]Z] I[ Y< IrdIgQI[EQ<� IY
D<[E] EI[jg<Y Ihj<DYIvE< Y<h E][GQEQ][Ih Z][Ij<gQ<h <dg]dQ<G<h d<g< Y< IE][]ZS<� �hI IfkQYQDgQ]
Ih� I[ Y< dg>EjQE<� j]G] k[ gIj]�




