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$V�ZDV�WKH�FDVH�LQ�������WKH�7XUNLVK�ILQDQFLDO�VHFWRU�KDV�VKRZQ�D�
VWDEOH� FRXUVH� RI� JURZWK� LQ� OLQH� ZLWK� WKH� IDYRUDEOH� FRQGLWLRQV� RI� WKH�
7XUNLVK�HFRQRP\�WKURXJKRXW�������:KLOH�GHFUHDVLQJ�LQIODWLRQ��HFRQRPLF�
JURZWK�DQG�SRVLWLYH�H[SHFWDWLRQV�KDYH�KDG�DQ�HIIHFW�RQ�WKH�JURZWK�RI�WKH�
ILQDQFLDO�VHFWRU��WKH�LQWHUHVW�RI�IRUHLJQ�LQYHVWRUV�LQ�WKH�EDQNLQJ�VHFWRU�KDV�
FRQWLQXHG� E\� ZD\� RI� SXUFKDVHV� DQG� WKH� HVWDEOLVKPHQW� RI� VWUDWHJLF�
SDUWQHUVKLSV��

7KH� 7XUNLVK� EDQNLQJ� VHFWRU� LV� FRPSRVHG� RI� GHSRVLW� EDQNV��
GHYHORSPHQW�DQG�LQYHVWPHQW�EDQNV�DQG�SDUWLFLSDWLRQ�EDQNV� WKDW�RSHUDWH�
DFFRUGLQJ�WR�WKH�SURILW�ORVV�VKDULQJ�SULQFLSOH��

&KDUW�,,���
%DODQFH�6KHHW�6L]H�RI�WKH�)LQDQFLDO�6HFWRU
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7RWDO�DVVHW�VL]H�RI�WKH�7XUNLVK�ILQDQFLDO�VHFWRU�DPRXQWHG�WR�������
ELOOLRQ�1HZ�7XUNLVK�/LUDV�LQ������DQG�DERXW����SHUFHQW�RI�WRWDO�ILQDQFLDO�
VHFWRU� DVVHWV� DUH� FRPSRVHG� RI� EDQN� DVVHWV�� ,Q� RWKHU� ZRUGV�� EDQNV�
GRPLQDWH�WKH�7XUNLVK�ILQDQFLDO�V\VWHP��IROORZHG�E\�PXWXDO�IXQGV�DQG�WKH�
LQVXUDQFH�VHFWRU��&KDUW�,,�����

,,���%DQNLQJ�6HFWRU�

&KDUW�,,�����
'HYHORSPHQW�RI�%DQNLQJ�6HFWRU

��n o

p4q(r�s�t�u(v4w�x+p4y#z {|w�x#}~
Asset size of the banking sector is expressed in real terms by using the “1994=100 CPI”�Y����� � � ��� �4��� � �����4�����4����� �e� �4��� �4�����M�

7KH�WRWDO�DVVHW�VL]H�RI�WKH�EDQNLQJ�VHFWRU�LQFUHDVHG�E\������SHUFHQW�
FRPSDUHG� WR� WKH� SUHYLRXV� \HDU� DQG� UHDFKHG� ������ ELOOLRQ�1HZ�7XUNLVK�
/LUDV� LQ�������,Q�UHDO�WHUPV��WRWDO�DVVHWV�RI�WKH�VHFWRU�LQFUHDVHG�E\������
SHUFHQW� LQ� WKH�VDPH�SHULRG� �&KDUW� ,,������� ,Q�86'�WHUPV�� WKH� WRWDO�DVVHW�
VL]H�RI�WKH�ILQDQFLDO�VHFWRU�UHDFKHG�������ELOOLRQ�86'�IURP�������ELOOLRQ�
86'�LQ�WKH�VDPH�SHULRG�
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&KDUW�,,�����
&RPSDULVRQ� RI� WKH� 7XUNLVK� %DQNLQJ� 6HFWRU� $VVHW� 6L]H�*'3� 5DWLR�
ZLWK�6HOHFWHG�(8�&RXQWULHV

�
��

p@q(r�s�t�u(v@}��ex#�^p@}�y#}�n�w-x+p4y#z {|w-x#}-n��|{|w�x#u��Mq�sj�Yz�o4�����~a ���� ���j¡£¢ ¤#¥���¦��(§+�a� ¦4�K����� �¨�(©eª4«�«(¬­� �4��� �4�4� �4®f�4��� � � ��� �4��� � �����4�����4��¯� ���� ���j¡£¢ °�¥�� ¦4��§+�^� ¦4�¨����� �K�(©eª4«�«4±
� �4��� �4�4� �4®#�4��� � � ��� �4��� � �����4�����4����²@����³Y´¶µ^��µa�4��� �	·�� ¦4�|����� �|�(©Mª4«�«(¬^� �P�@�����M�

:KLOH� WKH�DVVHW� VL]H�RI� WKH�7XUNLVK�EDQNLQJ�VHFWRU� WR�*'3�UDWLR�
ZDV�UHDOL]HG�DV����SHUFHQW�LQ�������LW�UHDFKHG����SHUFHQW�LQ�������:KHQ�
WKLV� UDWLR� LV� FRPSDUHG�ZLWK� QHZ� (8� FRXQWULHV�� LW� LV� REVHUYHG� WKDW� LW� LV�
KLJKHU�WKDQ�+XQJDU\�DQG�3RODQG�DQG�ORZHU�WKDQ�WKH�&]HFK�5HSXEOLF�DQG�
RWKHU� (8� PHPEHUV�� �&KDUW� ,,������� 7KLV� UHVXOW� VKRZV� WKDW� WKH� 7XUNLVK�
EDQNLQJ�VHFWRU�LV�GHYHORSLQJ�IURP�\HDU�WR�\HDU�DOWKRXJK�WKLV�GHYHORSPHQW�
LV�VWLOO�ZHOO�XQGHU�WKH�(8����
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7DEOH�,,�����
&RPSDULVRQ� 2I� 6HOHFWHG� %DODQFH� 6KHHW� ,WHPV� ZLWK� 6HOHFWHG� (8�
&RXQWULHV

��n(o

p4q(r�s�t�u(v4w�x+p4y#z {|w�x#}-n���{|w£x#u��Mq�sj�YzMo4�����~
Data of EU countries shown is as of 2004. For EU members data of “credit institutions”, for Turkey data of 

“banks” is use
�M�

ªh����� � � ��� �4��� � �(�h�4�����4����� �^� �4��� �4������© ���- ���� ����¡M��¸ ��� ¦@� ��� ��®(��� �4·M�����4���	� � �e� �4��� �4���+�4��� � � ��� �4��� � ���h© ���4�4�|���4�h� �(���@�
� �4��� �4���e© ���4�4����¹�� ���4�����+�(¡+�4��� � � ��� �4��� � �����4�����4���

7RWDO� ORDQV� DQG� WRWDO� GHSRVLWV� WR� *'3� UDWLRV�� ZKLFK� DUH� JRRG�
LQGLFDWRUV� RI� ILQDQFLDO� GHSWK� DQG� WKH� OHYHO� RI� LQWHUPHGLDWLRQ� LQ� WKH�
V\VWHP�� DUH� EHORZ� WKH� DYHUDJHV� RI� (8� FRXQWULHV� LQ� ����� DQG� ������
KRZHYHU�� WKH�7XUNLVK�EDQNLQJ� VHFWRU�FRQWLQXHV� WR�GHPRQVWUDWH�SURJUHVV�
�7DEOH�,,������
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&KDUW�,,������
'LVWULEXWLRQ� RI� %DQNLQJ� 6HFWRU� $VVHWV� E\� *URXSV

�
��

p@q(r�s�t�u(v@w-x+p4y#z {|w-x#}~4º ���4���	� �@�4�����4�������@�	� � �M�(©���� �4© �(� ��� ®��@·(����µ^����� � ��·(���Y��� ��� �e��§e�4���+�4�����4�P� ¦4���M���(� � �����M�����4���	� � ���

$V� RI�'HFHPEHU� ������ RI� WKH� ��� EDQNV� RSHUDWLQJ� LQ� WKH� 7XUNLVK�
EDQNLQJ�VHFWRU�����DUH�GHSRVLW�EDQNV�����DUH�GHYHORSPHQW�DQG�LQYHVWPHQW�
EDQNV� DQG� �� DUH� SDUWLFLSDWLRQ� EDQNV�� 7KH� 7XUNLVK� EDQNLQJ� VHFWRU� LV�
GRPLQDWHG� E\� GHSRVLW� EDQNV� ZLWK� D� VKDUH� RI� DERXW� ��� SHUFHQW� �&KDUW�
,,�������
&KDUW�,,�����
'LVWULEXWLRQ�RI�7XUNLVK�%DQNLQJ�6HFWRU�$VVHWV�$FFRUGLQJ� WR�(TXLW\�
2ZQHUVKLS

�

~ ²M���������4� � ��� ¡#¦4��� ��� ¦4��� ���j·(� ��§+���Y�4���4�4���	�j� �4� �-� �eµ^�����-�-�4� ��� � �4��� � ���#�4��� §#�����+ ��(� �4� � ¦+���4�#© ��� ��� ®���� ��»������ ��� �P�(�4�
� �#� ¦4��� ����¦4���4®�� �4®�� � � �4��� ��� �(�
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$V� RI� \HDU�HQG� ������ ZKHQ� FRPSDUHG� WR� WKH� SUHYLRXV� \HDU�� WKH�
VKDUH� RI� VWDWH�RZQHG� DQG� SULYDWH� HTXLW\� LQ� WRWDO� DVVHWV� RI� WKH� 7XUNLVK�
EDQNLQJ�V\VWHP�KDG�GHFUHDVHG��ZKHUHDV�IRUHLJQ�DQG�SXEOLFO\�KHOG�HTXLW\�
KDG�LQFUHDVHG����

%R[�,,������'HYHORSPHQW�RI�)RUHLJQ�(TXLW\�LQ�WKH�7XUNLVK�%DQNLQJ�6HFWRU��
7KH� LQWHUHVW�RI� IRUHLJQ� LQYHVWRUV� LQ� WKH�7XUNLVK�EDQNLQJ�VHFWRU�KDV�FRQWLQXHG� LQ�

������ ,I� WKH� VKDUHV�GHFODUHG� WR�EH�VROG� WR� IRUHLJQHUV�RI�7HNIHQEDQN��)LQDQVEDQN��%DQN�
3R]LWLI� DQG�'HQL]EDQN�� WKH� VKDUH� WUDQVIHU� SURFHVVHV�RI�ZKLFK�KDYH� VWDUWHG� LQ������EXW�
KDYH�QRW�\HW�EHHQ�OHJDOO\�WHUPLQDWHG��DUH�LQFOXGHG��WKH�IRUHLJQ�HTXLW\�LQ�WKH�VHFWRU�ZHOO�
H[FHHGV����SHUFHQW���

,Q�SDUDOOHO� WR� WKH�(8�PHPEHUVKLS�SHUVSHFWLYH�DQG�PDFUR�HFRQRPLF�VWDELOLW\��WKH�
LQWHUHVW� RI� IRUHLJQ� LQYHVWRUV� LQ� WKH� EDQNLQJ� VHFWRU� LV� H[SHFWHG� WR� FRQWLQXH� LQ� WKH� QHDU�
IXWXUH��

&KDUW�,,�����
1XPEHU�RI�%DQNV�DQG�3HUVRQQHO

�

�p4q(r�s�t�u(v4w�x+p4y#z {|w�x#}~ ����� � � ��� �4��� � �����4�����4����� �#� �4��� �4�(���M�

7KH�QXPEHU�RI�EDQNV�LQ�WKH�VHFWRU�GHFUHDVHG�WR����DV�D�UHVXOW�RI�WKH�
WUDQVIHU�RI�$N�8OXVODUDUDVÕ�%DQN�WR�$NEDQN�DQG�PHUJHU�RI�)DPLO\�)LQDQV�
.XUXPX� DQG� $QDGROX� )LQDQV�.XUXPX� XQGHU� WKH� QDPH� 7XUNL\H� )LQDQV�
.DWÕOÕP�%DQN��ZKHUHDV� EUDQFKHV�DQG�SHUVRQQHO� LQFUHDVHG� LQ� QXPEHU� LQ�
WKH�VDLG�\HDU��$V�RI�'HFHPEHU�������WKH�QXPEHU�RI�SHUVRQQHO�LQFUHDVHG�
E\�������DQG�UHDFKHG����������&KDUW�,,�������
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7DEOH�,,�����
&RPSDULVRQ�ZLWK�(8

�

p4q(r�s�t�u(v4w�x+p4y#z {|w�x#}-n��-r�s�q(À	� Á(� n���{|w£x#u��Mq�sj�YzMo4�����
~ � º ��� ���(©�³Y´Â��������� � � ����� ¦4��§#�K��� �����+�(©�ª4«�«(¬ �� In EU countries, the definition of “ credit institution”  may ��� © © ���#���4�f�4���4Ã �4�����K© � �4���4��� ����� �@��� � � ��� � ���@�+µ^�j¡¨�4��� �4��� �4�����Ä� �f� ¦4������© � �@� � � ���f�(©���� ���4� �|� �@� � � � �(� � ���@�a� �Ä�	��µ^�
������������ �¦4�e����� �|© ���� ���� ����¡�������� ��� �@�P�4��� � � ��� �4��� � �����4�����4���

7KH�QXPEHU�RI�EDQNV�DQG�EUDQFKHV�RI�WKH�7XUNLVK�EDQNLQJ�VHFWRU�LV�
XQGHU� (8��� DQG� (8��� DYHUDJHV�� ZKHUHDV� WKH� QXPEHU� RI� SHUVRQQHO� LV�
DERYH� WKH� $%��� EXW� XQGHU� WKH� $%��� DYHUDJH�� 7KH� SURSRUWLRQ� RI� WKH�
QXPEHU�RI�SHUVRQQHO�RI� WKH�7XUNLVK�EDQNLQJ�VHFWRU� WR� WKH�SRSXODWLRQ� LV�
ORZHU� WKDQ� DOO� (8� FRXQWULHV�� +RZHYHU�� DV� D� UHVXOW� RI� LQWHQVH� EUDQFK�
EDQNLQJ�LQ�7XUNH\��WKH�EUDQFK�QXPEHU�SHU�EDQN�LV�PXFK�KLJKHU�WKDQ�WKH�
(8��7KH�QXPEHU�RI�SHUVRQQHO�SHU�EUDQFK�LV�DOVR�KLJKHU� WKDQ�(8���DQG�
(8���DYHUDJHV��7DEOH�,,�������

:KHQ�WKH�DVVHW�VL]H�FRQFHQWUDWLRQ�RI�WKH�7XUNLVK�EDQNLQJ�VHFWRU�LV�
FRPSDUHG�ZLWK� WKH�(8�� LW� LV�REVHUYHG�WKDW� WKH�DVVHW�VKDUH�RI� WKH� ODUJHVW�
ILYH�EDQNV�LV�KLJKHU�WKDQ�WKH�(8���DQG�(8���DYHUDJHV���7DEOH�,,�������

�
�
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&KDUW�,,������
$VVHW�6WUXFWXUH�RI�WKH�%DQNLQJ�6HFWRU

�

p4q(r�s�t�u(v4w�x+p4y#z {|w�x#}~4����� � � ��� �4��� � �����4�����4����� �e� �4��� �4�����M�

'XH�WR�WKH�*RYHUQPHQW�'HEW�6HFXULWLHV�JLYHQ�WR�EDQNV�GXULQJ�WKH�
UHVWUXFWXULQJ� SURFHVV� IROORZLQJ� WKH� FULVHV�� VHFXULWLHV� KDG� EHFRPH� WKH�
ODUJHVW�DVVHW�LWHP��+RZHYHU��LQ�������FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��LWV�
VKDUH�GHFOLQHG�E\���SRLQWV��WR����SHUFHQW��GXH�WR�WKH�PRUH�UDSLG�LQFUHDVH�
LQ�WKH�ORDQ�SRUWIROLR��&KDUW�,,�������

,Q� OLQH� ZLWK� WKH� SRVLWLYH� GHYHORSPHQWV� LQ� PDFURHFRQRPLF�
LQGLFDWRUV� DQG� SRVLWLYH� H[SHFWDWLRQV� RI� WKH� PDUNHWV�� WKH� VKDUH� RI� ORDQ�
SRUWIROLR� LQ� WRWDO� DVVHWV� LQFUHDVHG� WR� ��� SHUFHQW� DQG� WKH� ORDQ� SRUWIROLR�
EHFDPH� WKH� ODUJHVW� DVVHW� LWHP�� � ,QFUHDVHG� SULYDWH� EDQNLQJ� VHUYLFHV� DQG�
FRQVXPHU� FUHGLWV� SOD\HG� D� VLJQLILFDQW� UROH� LQ� WKH� LQFUHDVH� RI� WKH� FUHGLW�
YROXPH��&KDUW�,,�������
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�
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&KDUW�,,�����
/LDELOLW\�6WUXFWXUH�RI�WKH�%DQNLQJ�6HFWRU

�

p@q(r�s�t�u(v@w-x+p4y#z {|w-x#}~4����� � � ��� �4��� � �����4�����4����� �e� �4��� �4�����M�

,Q�������WKH�VKDUH�RI�RZQ�IXQGV�LQ�WRWDO�OLDELOLWLHV�LV����SHUFHQW��7KH�
VKDUH�RI�GHSRVLWV�LQ�WRWDO�OLDELOLWLHV�LV����SHUFHQW�ZLWK�D���SRLQW�GHFUHDVH�
ZKHQ�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��ZKLOH�WKH�VKDUH�RI�GXH�WR�EDQNV�LQ�
WRWDO� OLDELOLWLHV� LQFUHDVHG� E\� �� SRLQWV� DQG� VWRRG� DW� ��� SHUFHQW�� �&KDUW�
,,�������

%R[�,,������,PSRUWDQW�&KDQJHV�,QWURGXFHG�E\�%DQNLQJ�/DZ�1R��������
6RPH� LPSRUWDQW� FKDQJHV� LQWURGXFHG� E\� %DQNLQJ� /DZ� 1R�� ������ ZKLFK� ZDV�

DGRSWHG� RQ�2FWREHU� ���� ����� DQG� KDV� EHHQ� LQ� HIIHFW� VLQFH�1RYHPEHU� ��� ������ DUH� DV�
IROORZV��
�� )LQDQFLDO�KROGLQJ�FRPSDQLHV�DUH�FRYHUHG�LQ�WKH�/DZ�DQG�WKH�%56$�ZDV�DXWKRUL]HG�

UHJDUGLQJ� WKH� HVWDEOLVKPHQW�� UHJXODWLRQ� DQG� VXSHUYLVLRQ� RI� ILQDQFLDO� OHDVLQJ��
IDFWRULQJ�DQG�FRQVXPHU�ILQDQFH�FRPSDQLHV��

�� 7KH�QDPH�RI�VSHFLDO�ILQDQFH�KRXVHV�ZDV�FKDQJHG�WR�SDUWLFLSDWLRQ�EDQNV���
�� 2SHUDWLRQDO� ILHOGV� RI� EDQNV� DUH� FOHDUO\� GHILQHG� FRPSDWLEOH� ZLWK� (XURSHDQ� 8QLRQ�

OHJLVODWLRQ��
�� ,Q� FDVHV�ZKHUH� D� WKUHDW� RI� V\VWHPLF� ULVN� LV� LGHQWLILHG�� WKH�&RXQFLO� RI�0LQLVWHUV� LV�

DXWKRUL]HG�WR�GHWHUPLQH�WKH�PHDVXUHV�WR�EH�WDNHQ���
��7KH� SURFHVV� RI� UHVWUXFWXULQJ� DQG� VWUHQJWKHQLQJ� WKH� ILQDQFLDO� FRQGLWLRQV� RI��

WUDQVIHUULQJ�� PHUJLQJ� RU� VHOOLQJ� EDQNV� WKDW� KDYH� EHHQ� WUDQVIHUUHG� WR� WKH� 6DYLQJ�
'HSRVLWV� ,QVXUDQFH� )XQG� VKDOO� EH� FRPSOHWHG� ZLWKLQ� D� PD[LPXP� RI� QLQH� PRQWKV�
IROORZLQJ� WKH� WUDQVIHU�GDWH��7KLV�SHULRG�PD\�EH�H[WHQGHG�IRU� D�PD[LPXP�RI� WKUHH�
PRQWKV�E\�DQ�6',)�%RDUG�UHVROXWLRQ���
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�� :LWKLQ� WKH� DGRSWLRQ� SURFHVV� WR� (XURSHDQ� 8QLRQ� OHJLVODWLRQ�� IRXQGHUV� RI� EDQNV�
VKRXOG� EH� KRQHVW� DQG� FRPSHWHQW�� UHYRFDO� RI� WKH� HVWDEOLVKPHQW� DQG� RSHUDWLQJ�
SHUPLVVLRQ� VKRXOG�EH� GHFODUHG�ZLWK� WKH� UHDVRQ�EHKLQG� LW�� LQ� FDVH�D� OHJDO�SHUVRQ� LV�
WKH� IRXQGHU� RI� D� EDQN�� WKH� SDUWQHUVKLS� VWUXFWXUH� LV� UHTXLUHG� WR� EH� FOHDU� DQG�
WUDQVSDUHQW��

�� �7KH� ULVN�JURXS� LV�GHILQHG� LQ� WKH�/DZ�DQG� WKH� UDWLR�RI� WRWDO�DPRXQW�RI� ORDQV� WR�EH�
H[WHQGHG�WR�D�ULVN�JURXS�WR�HTXLW\�LV�UHGXFHG�WR�WZHQW\�SHUFHQW���

�� 7KH� )LQDQFLDO� 6HFWRU� &RPPLVVLRQ�� FRQVLVWLQJ� RI� WKH� UHSUHVHQWDWLYHV� RI� UHOHYDQW�
LQVWLWXWLRQV�� LV� HVWDEOLVKHG� XQGHU� WKH� %56$�� 7KH� FRPPLVVLRQ� VKDOO� PDNH� SROLF\�
VXJJHVWLRQV��GHOLYHU�RSLQLRQV�DQG�HQVXUH�FRRSHUDWLRQ�DPRQJ�LQVWLWXWLRQV���

�� %DQNV� FDOFXODWH�� DFKLHYH�� SHUSHWXDWH� DQG� UHSRUW� WKH� PLQLPXP� OLTXLGLW\� OHYHO� LQ�
DFFRUGDQFH� ZLWK� WKH� SULQFLSOHV� DQG� SURFHGXUHV� WR� EH� VHW� E\� WKH� %RDUG� RI� %56$��
XSRQ�WKH�DSSURYDO�RI�WKH�&%57��

�� 7R�IDFLOLWDWH�WKH�DXGLW�DQG�PRQLWRULQJ�IXQFWLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV��DQ�$XGLW�
&RPPLWWHH��ZKLFK�FRQVLVWV�RI�D�PLQLPXP�RI� WZR�PHPEHUV�DSSRLQWHG�IURP�DPRQJ�
WKH�PHPEHUV�RI�WKH�%RDUG��VKDOO�EH�HPSOR\HG��

�� 5HSRUWLQJ�V\VWHPV�RI�EDQNV�KDYH�EHHQ�PDGH�D�FRPSRQHQW�RI�FRUSRUDWH�JRYHUQDQFH�
DQG� LQ� RUGHU� WR� SURYLGH� HIIHFWLYH� FRQWURO� RI� WKH� WRS� PDQDJHPHQW�� WKH� GLUHFWRUV�
UHVSRQVLEOH�IRU�UHSRUWLQJ�DUH�UHTXLUHG�WR�EH�GHWHUPLQHG��

�� :LWK� DQ� LQWHQWLRQ� WR� SURWHFW� ILQDQFLDO� FRQGLWLRQV� RI� EDQNV�� QR� UHVRXUFHV� VKDOO� EH�
WUDQVIHUUHG� IRU� ILQDQFLQJ� WKH� GHILFLWV� RI� WKH� IXQGV� DQG� IRXQGDWLRQV� HVWDEOLVKHG� E\�
EDQNV� H[FOXVLYHO\� IRU� WKHLU� HPSOR\HHV� ZLWK� D� YLHZ� WR� SURYLGH� KHDOWK�� VRFLDO� DLG��
UHWLUHPHQW�DQG�VDYLQJ�VHUYLFHV��7KHLU�ULJKW�KROGHUV�VKDOO�EH�WUDQVIHUUHG�WR�WKH�6RFLDO�
6HFXULW\� $JHQF\� ZLWKLQ� WKUHH� \HDUV� DQG� OLDELOLWLHV� VKDOO� EH� SDLG� E\� UHOHYDQW�
LQVWLWXWLRQV�ZLWKLQ�D�PD[LPXP�SHULRG�RI����\HDUV��

,,���3DUWLFLSDWLRQ�%DQNV�

%R[�,,�����3DUWLFLSDWLRQ�%DQNV�
6SHFLDO�)LQDQFH�+RXVHV��ZKLFK�KDYH�EHHQ�RSHUDWLQJ�LQ�7XUNH\�VLQFH�������ZHUH�

ILUVW�SXW�XQGHU�WKH�FRYHUDJH�RI�WKH�%DQNV�$FW�E\�/DZ�1R�������GDWHG�������������7KH\�
ZHUH�GHILQHG�DV�EDQNV�XQGHU�%DQNLQJ�/DZ�1R�������GDWHG�������������DQG�ZHUH�FDOOHG�
“ Participation Banks” . Since the beginning of 2005, they have their own uQLIRUP�FKDUW�
RI�DFFRXQWV� LQ�OLQH�ZLWK�WKHLU�RSHUDWLRQV��7KH\�DUH�VXEMHFW�WR�WKH�VDPH�OHJDO�IUDPHZRUN�
DV�EDQNV��H[FOXGLQJ�WKH�SURYLVLRQV�IRU�IXQG�FROOHFWLRQ�DQG�GLVWULEXWLRQ��

,Q�WKH�VDPH�ZD\�DV�,VODPLF�EDQNV��ZKLFK�RSHUDWH�DFFRUGLQJ�WR�WKH�SURILW�DQG�ORVV�
VKDULQJ�SULQFLSOH�DOO�RYHU�WKH�ZRUOG��SDUWLFLSDWLRQ�EDQNV�LQ�7XUNH\�FROOHFW�IXQGV�WKURXJK�
VSHFLDO� FXUUHQW� DFFRXQWV�DQG�SURILW�ORVV�SDUWLFLSDWLRQ�DFFRXQWV�DQG� WKH\�GLVWULEXWH� WKHVH�
IXQGV� E\� ZD\� RI� ILQDQFLDO� OHDVLQJ�� ILQDQFLDO� VXSSRUW� IRU� SURGXFWLRQ�� SURILW� DQG� ORVV�
SDUWLFLSDWLRQ��DQG�WUDGH�ILQDQFLQJ���
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&KDUW�,,�����
6HOHFWHG�%DODQFH�6KHHW�,WHPV�RI�3DUWLFLSDWLRQ�%DQNV��

p@q�s�t�u(v w-x+p4y#z {|w-x#}

7RWDO�DVVHW�VL]H�RI�SDUWLFLSDWLRQ�EDQNV��ZKLFK�ZDV�����ELOOLRQ�1HZ�
7XUNLVK�/LUDV�DW�HQG�������LQFUHDVHG�E\������SHUFHQW�DQG�ZDV�UHDOL]HG�DV�
����ELOOLRQ�1HZ�7XUNLVK�/LUDV�LQ�'HFHPEHU�������$V�RI�'HFHPEHU�������
���SHUFHQW�RI�WRWDO�DVVHWV�DQG����SHUFHQW�RI�WRWDO�OLDELOLWLHV�RI�SDUWLFLSDWLRQ�
EDQNV�ZDV�GHQRPLQDWHG�LQ�GRPHVWLF�FXUUHQF\��&KDUW�,,�������

7KH� VKDUH� RI� IXQGV�H[WHQGHG� LQ� WRWDO� DVVHWV� LQFUHDVHG� E\� �����
SHUFHQW�ZKHQ� FRPSDUHG�ZLWK� WKH� SUHYLRXV� \HDU� DQG� UHDFKHG����� ELOOLRQ�
1HZ� 7XUNLVK� /LUDV� DV� RI� 'HFHPEHU� ������ :KLOH� WKH� VKDUH� RI� IXQGV�
H[WHQGHG�ZDV����SHUFHQW�LQ�WRWDO�DVVHWV�LQ�������LW�UHDFKHG����SHUFHQW�DW�
HQG�������&KDUW�,,�������

7DEOH�,,�����
3DUWLFLSDWLRQ�)XQGV�5DLVHG��

�p@q(r�s�t�u(v@w-x+p4y#z {|w-x#}

�
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)RU� SDUWLFLSDWLRQ� EDQNV�� WKH� PDLQ� VRXUFH� RI� IXQGV�� RWKHU� WKDQ�
HTXLW\�� FRPH�IURP�SDUWLFLSDWLRQ� IXQGV�FROOHFWHG� WKURXJK�VSHFLDO�FXUUHQW�
DFFRXQWV�DQG�SURILW�ORVV�SDUWLFLSDWLRQ�DFFRXQWV��ZKLFK�LQFUHDVHG�E\������
SHUFHQW� FRPSDUHG� WR� WKH� SUHYLRXV� \HDU� DQG�ZDV� UHDOL]HG� DV� ���� ELOOLRQ�
1HZ� 7XUNLVK� /LUDV� DV� RI� 'HFHPEHU� ������ 7KH� VKDUH� RI� SDUWLFLSDWLRQ�
DFFRXQWV�LQ�SDUWLFLSDWLRQ�IXQGV�ZDV������SHUFHQW�DQG�WKH�UHVW�FDPH�IURP�
VSHFLDO�FXUUHQW�DFFRXQWV�DW�HQG�������:KLOH�WKH�VKDUH�RI�IRUHLJQ�FXUUHQF\�
GHQRPLQDWHG�IXQGV�LQ�WRWDO�OLDELOLWLHV�ZDV����SHUFHQW�LQ�������LW�GHFOLQHG�
WR����SHUFHQW�LQ��������7DEOH�,,�������

7DEOH�,,�����
(TXLW\�RI�3DUWLFLSDWLRQ�%DQNV�

p4q(r�s�t�u(v4w�x+p4y#z {|w�x#}

:KLOH�HTXLW\�ZDV�����PLOOLRQ�1HZ�7XUNLVK�/LUDV�DW�\HDU�HQG�������
LW�GHFOLQHG�WR�����PLOOLRQ�1HZ�7XUNLVK�/LUDV�E\�HQG�������DV�D�UHVXOW�RI�
an increase in the previous year’s losses. This is due to a change in the 
DFFRXQWLQJ�V\VWHP�IRU�SDUWLFLSDWLRQ�EDQNV���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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&KDUW�,,�����
5HWXUQ�RQ�(TXLW\�DQG�5HWXUQ�RQ�$VVHWV�RI�3DUWLFLSDWLRQ�%DQNV�

�p@q(r�s�t�u(v@w-x+p4y#z {|w-x#}

,Q� ����� WKH� SURILWDELOLW\� SHUIRUPDQFH� RI� SDUWLFLSDWLRQ� EDQNV�
IXUWKHU�LPSURYHG��:KLOH�WKHLU�SURILW�ZDV�����PLOOLRQ�1HZ�7XUNLVK�/LUDV�
DW�HQG������� LW� LQFUHDVHG�E\�����SHUFHQW� DQG� UHDFKHG�����PLOOLRQ�1HZ�
7XUNLVK�/LUDV� DV�RI�'HFHPEHU������� ,Q� OLQH�ZLWK� WKLV�GHYHORSPHQW�� WKH�
UHWXUQ� RQ� HTXLW\� DQG� UHWXUQ� RQ� DVVHWV� RI� SDUWLFLSDWLRQ� EDQNV� LQFUHDVHG�
GUDPDWLFDOO\���&KDUW�,,�������

,,���,QVXUDQFH��5HLQVXUDQFH�DQG�3ULYDWH�3HQVLRQ�&RPSDQLHV�
7DEOH�,,�����*HQHUDO�,QIRUPDWLRQ�$ERXW�WKH�,QVXUDQFH�6HFWRU�

p@q(r�s�t�u(v@}�s�u�Á(Àjr�sjÇ

�aL�](` O ` È�UYTeV�L Z�` O [MJ4` \ ` O ¼
T#U�V ZYL@V�df[@X�W(UaL Z
T#[@V�O ` W�` Te[@O ` L@XÄJM[4XPb�]
_�[(]@Z�NPV�O _PU(Ve` d#TeV�L@È�U(g
` XfkYlMl4m(S
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$V� RI� 'HFHPEHU� ������ ��� LQVXUDQFH� FRPSDQLHV� DQG� RQH�
UHLQVXUDQFH� FRPSDQ\� RSHUDWH� DFWLYHO\� LQ� WKH� VHFWRU�� 5HJDUGLQJ� WKH�
SUHPLXPV� ZULWWHQ�� HTXLW\� DQG� DVVHW� VL]H�� WKH� VKDUH� RI� WKH� ILUVW� WHQ�
FRPSDQLHV� LQFUHDVHG� FRPSDUHG� WR� WKH� SUHYLRXV� \HDU�� IXUWKHU� UDLVLQJ�
FRQFHQWUDWLRQ�LQ�WKH�VHFWRU��7DEOH�,,�������

7DEOH�,,�����
&RPSDULVRQ�:LWK�(8�&RXQWULHV

�

p@q(r�s�t�u(vMÉ���{�ÊÌËjÍ@Àjr�s�Á�ÍMt�uep4� Á(� Î À�� Î t�À�Ï#u�Á4s�ÐMq(q(Ñh��Ò�Ò(Ó�z o4���(Ô4n4p@Î Õ(Ö�Á�z p4×�Î ÀjÀ�x#u�z Ò(Ø o4������Á�ÍMÙ^}|s�u�Á�À	r�sjÇ~(º ��� �|�(©M³�´Ú��������� � � ���-� ¦4��§e�^� �������(©Mª4«(«�Û4·��4���4�j� ���a© ���4�+��� ��µ�� ��µ������ ���4����� �4��� �4�����M�
�

:KHQ� WKH� JHQHUDO� VWUXFWXUH� RI� WKH� LQVXUDQFH� VHFWRU�� SUHPLXPV�
ZULWWHQ�SHU�LQGLYLGXDO�DQG�SUHPLXPV�ZULWWHQ�WR�*'3�UDWLR�RI�WKH�7XUNLVK�
LQVXUDQFH�VHFWRU�DUH�FRPSDUHG�ZLWK�(8�FRXQWULHV��LW�LV�REVHUYHG�WKDW�WKH�
7XUNLVK� LQVXUDQFH� VHFWRU� LV� JURZLQJ� EXW� LW� LV� VWLOO� VPDOO� LQ� VL]H� �7DEOH�
,,�������
�
�
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&KDUW�,,�����
$VVHWV�DQG�(TXLW\�LQ�WKH�,QVXUDQFH�6HFWRU

��n o

p@q(r�s�t�u(v@}�s�u�Á(Àjr�sjÇ~�Ü ¦4��� �M�(©M¤#�������(��� ��© ����� ¦4��¸ �@� ��� ���4���#Ý4����� ���Y��¦4���4®(���������(©�Þ�� Þ�� ª4«�«4±@�
� � º ��� �e�(©@� ��� �@� ��� ���4���e����µa�4���@� ����� �P�4����� �4��� �4�����M�

:KLOH� WKH� WRWDO�DVVHW�VL]H�RI�WKH�LQVXUDQFH�VHFWRU�ZDV�����ELOOLRQ�
1HZ�7XUNLVK�/LUDV�DW�HQG�������LQFUHDVLQJ�E\����SHUFHQW��LW�ZDV�UHDOL]HG�
DV������ELOOLRQ�1HZ�7XUNLVK�/LUDV�E\�\HDU�HQG�������(TXLW\�RI�WKH�VHFWRU�
LQFUHDVHG�E\�����SHUFHQW�LQ������GXH�WR�LQIODWLRQ�DFFRXQWLQJ�WKDW�UDLVHG�
FDSLWDO� UHVHUYHV�� EXW� SURILW� IRU� WKH� SHULRG� UHPDLQHG� WKH� VDPH� �&KDUW�
,,�������

:KLOH�WKH�QXPEHU�RI�UHLQVXUDQFH�FRPSDQLHV�ZDV���DW�WKH�HQG�RI�
������LW�GHFUHDVHG�WR���DV�D�UHVXOW�RI�PHUJHU�DQG�FORVXUH��,Q�WKLV�FRQWH[W��
DVVHW�VL]H�RI�WKH�UHLQVXUDQFH�VHFWRU��ZKLFK�ZDV�����PLOOLRQ�1HZ�7XUNLVK�
/LUDV�DW� WKH�HQG�RI������� UHDFKHG�����PLOOLRQ�1HZ�7XUNLVK�/LUDV�DV�RI�
'HFHPEHU�������

7DEOH�,,�����
3UHPLXPV�:ULWWHQ�E\�WKH�,QVXUDQFH�6HFWRU

�

p@q(r�s�t�u(v@}�s�u�Á�À	r�sjÇ~������@�j� ���a© ���4�+��� ��µ�� �(µ������ ���4����� �4��� �4�(���M�

�
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7KH� VKDUH� RI� WKH� OLIH� LQVXUDQFH� ILHOG� LQ� WRWDO� SUHPLXPV�ZULWWHQ��
ZKLFK�ZDV����SHUFHQW�DW�WKH�HQG�RI�������GHFUHDVHG�WR����SHUFHQW�DV�RI�
'HFHPEHU� ����� �7DEOH� ,,������� 7KLV� GHFOLQH� VWHPV� IURP� WKH� WUDQVIHU� RI�
VRPH�OLIH�LQVXUDQFH�SUHPLXPV�WR�WKH�SULYDWH�SHQVLRQ�V\VWHP��,Q�WKH�QRQ�
OLIH�LQVXUDQFH�ILHOG��DFFLGHQW�LQVXUDQFH�KDV�WKH�KLJKHVW�VKDUH�DFFRUGLQJ�WR�
WKH�QXPEHU�RI�SUHPLXPV�ZULWWHQ��
%R[�,,�����3ULYDWH�3HQVLRQ�6\VWHP�

7KH� 3ULYDWH� 3HQVLRQ� /DZ� 1R�� ����� ZDV� SXEOLVKHG� LQ� WKH� 2IILFLDO� *D]HWWH� RQ�
$SULO� ��� ����� DQG� KDV� EHHQ� LQ� HIIHFW� VLQFH� �� 2FWREHU� ������ 7KH� V\VWHP� LV� EDVHG� RQ�
YROXQWDU\� FRQWULEXWLRQ� SODQV�� 7KH� SXUSRVH� RI� WKH� V\VWHP� LV� WR� LQFUHDVH� WKH�ZHOIDUH� RI�
LQGLYLGXDOV� LQ� WKH� UHWLUHPHQW�SHULRG�DQG� WR� VWUHQJWKHQ� WKH�7XUNLVK�HFRQRP\�ZLWK� ORQJ�
WHUP� UHVRXUFHV�� ,W� LV� H[SHFWHG� WKDW� LQ� WKH� ORQJ�UXQ� WKH� V\VWHP�ZLOO� LQFUHDVH� HFRQRPLF�
GHYHORSPHQW� DQG� HPSOR\PHQW�� ZLOO� SURYLGH� GHHSHQLQJ� LQ� WKH� FDSLWDO�PDUNHWV� DQG�ZLOO�
FRQWULEXWH�WR�D�KHDOWKLHU�ILQDQFLDO�VHFWRU���

7KH� 8QGHUVHFUHWDULDW� RI� 7UHDVXU\�� &DSLWDO� 0DUNHWV� %RDUG�� 7DNDVEDQN� DQG�
3HQVLRQ�0RQLWRULQJ�&HQWHU� DUH� UHVSRQVLEOH� IURP� WKH� RSHUDWLRQV� RI� WKH� SULYDWH� SHQVLRQ�
V\VWHP�� ,Q� JHQHUDO�� WKH�8QGHUVHFUHWDULDW�RI�7UHDVXU\� UHJXODWHV� DQG� VXSHUYLVHV� IURP� WKH�
UHJXODWRU\� SHUVSHFWLYH� ZKLOH� SHQVLRQ� IXQGV�� SRUWIROLR� PDQDJHPHQW� FRPSDQLHV� DQG�
PXWXDO� IXQGV� DUH� UHJXODWHG� E\� WKH� &DSLWDO� 0DUNHWV� %RDUG�� 7KH� 3HQVLRQ� 0RQLWRULQJ�
&HQWHU�SURYLGHV� LQIRUPDWLRQ� WR� WKH�7UHDVXU\�DQG�&DSLWDO�0DUNHWV�%RDUG�DV�VXSHUYLVRU\�
DXWKRULWLHV�� 7KH� VKDUHKROGHUV� RI� WKH� FHQWHU� DUH� WKH� 7UHDVXU\� �*URXS�$� VKDUHV�� DQG� ���
SHQVLRQ�FRPSDQLHV� �*URXS�%���7KH�GXW\�RI�7DNDVEDQN� LV� WR�NHHS�FXVWRG\�RI� WKH�DVVHWV�
RI�SHQVLRQ�IXQGV��

&RQWULEXWLRQV� FROOHFWHG� IURP� LQGLYLGXDOV� DUH� LQYHVWHG� E\� SHQVLRQ� FRPSDQLHV� LQ�
SHQVLRQ� PXWXDO� IXQGV� LQ� DFFRUGDQFH� ZLWK� WKH� IUDPHZRUN� OHJLVODWLRQ� RI� WKH� &DSLWDO�
0DUNHWV� %RDUG�� 7KHVH� FRQWULEXWLRQV� DUH� GLUHFWHG� WR� IL[HG� LQFRPH� LQYHVWPHQWV� OLNH�
JRYHUQPHQW� VHFXULWLHV� RU� UHYHUVH� UHSR� WUDQVDFWLRQV� DV� ZHOO� DV� WR� YDULDEOH� \LHOG�
LQYHVWPHQWV�VXFK�DV�HTXLWLHV���

7DEOH�,,�����
%DVLF�,QGLFDWRUV�RI�3ULYDWH�3HQVLRQ�6\VWHP�

�p4q(r�s�t�u(v�ß�u�ÍMÀ	Î q(Í�à­q(ÍMÎ � q�s�Î ÍMÕa{|u�Í4� u�s

3DUWLFLSDWLRQ� LQ� WKH� SULYDWH� SHQVLRQ� V\VWHP� KDV� EHHQ� LQFUHDVLQJ�
UDSLGO\��:KLOH�LQ�������WKH�QXPEHU�RI�FRQWUDFWV�ZDV�����WKRXVDQG�DQG�WKH�
WRWDO� FRQWULEXWLRQ� DPRXQW� ZDV� ���� PLOOLRQ� 1HZ� 7XUNLVK� /LUDV�� WKH�
QXPEHU� RI� FRQWUDFWV� UHDFKHG� ���� WKRXVDQG� DQG� WKH� WRWDO� FRQWULEXWLRQ�
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DPRXQW� UHDFKHG� ������ PLOOLRQ� 1HZ� 7XUNLVK� /LUDV� E\� ������ 7KH� WRWDO�
DPRXQW�LQYHVWHG��ZKLFK�LV�WRWDO�FRQWULEXWLRQV�QHW�RI�DGPLQLVWUDWLRQ�FRVWV�
DQG� RWKHU� FRVWV�� LQFOXGLQJ� WKH� OLIH� LQVXUDQFH�SUHPLXPV� WUDQVIHUUHG��ZDV�
����PLOOLRQ�1HZ�7XUNLVK�/LUDV�LQ�������DQG�UHDFKHG�������PLOOLRQ�1HZ�
7XUNLVK�/LUDV�LQ�WKH�ILUVW�TXDUWHU�RI�������7DEOH�,,��������

7DEOH�,,�����
3HQVLRQ�0XWXDO�)XQGV�

p@q(r�s�t�u(vM{|à­w

7KH�SRUWIROLR�YDOXH�RI�SHQVLRQ�PXWXDO�IXQGV�URVH�VKDUSO\�LQ������DQG�
LQ�WKH�ILUVW�TXDUWHU�RI������DQG�WKH�GRPLQDQW�VKDUH�RI�*RYHUQPHQW�GHEW�
VHFXULWLHV�LQ�WKH�SRUWIROLR�PDLQWDLQHG�LWV�ZHLJKW���

,,���&RQVXPHU�)LQDQFH�&RPSDQLHV�
&KDUW�,,�����
$VVHW�6WUXFWXUH�RI�&RQVXPHU�)LQDQFH�&RPSDQLHV�

p@q(r�s�t�u(vM{|w-x#}

$V� RI� \HDU�HQG� ������ QLQH� FRQVXPHU� ILQDQFH� FRPSDQLHV� ZHUH�
RSHUDWLQJ�LQ�7XUNH\��:KLOH�WKHLU�DVVHW�VL]H�ZDV�����ELOOLRQ�1HZ�7XUNLVK�
OLUDV�DW� WKH�HQG�RI������� LW� LQFUHDVHG�E\����SHUFHQW�UHDFKLQJ�����ELOOLRQ�

I�]�]�U�O4](` ��U�L Z
W(L@XM](NYdÄU�V(Z�` X�[@XPW(U
W(L@deT#[@XY` U�]�` X�W�V�U([(](U(g
J	¼�á�k�T#U�V�W(U�XPO�` X
kPlMl�m(S
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1HZ� 7XUNLVK� /LUDV� DV� RI� 'HFHPEHU� ������ ,Q� DFFRUGDQFH� ZLWK� WKHLU�
RSHUDWLRQDO� VWUXFWXUH�� JURVV� ORDQV� KROG� WKH� ODUJHVW� VKDUH� LQ� WRWDO� DVVHWV��
ZKLFK�ZDV�UHDOL]HG�DV������SHUFHQW�DV�RI�'HFHPEHU�������&KDUW�,,�������

/RDQV�SURYLGHG�E\�FRQVXPHU�ILQDQFH�FRPSDQLHV�LQFUHDVHG�E\������
SHUFHQW��FRPSDUHG� WR� WKH�SUHYLRXV�\HDU�DQG�ZHUH�UHDOL]HG�DV�����ELOOLRQ�
1HZ� 7XUNLVK� /LUDV� E\� \HDU�HQG� ������ ZKLFK� ZDV� GXH� WR� WKH� IDOO� LQ�
LQWHUHVW� UDWHV� DQG� LQFUHDVH� LQ� FRQVXPHU� GHPDQG�� $ERXW� ��� SHUFHQW� RI�
ORDQV�DUH�UHWDLO�DQG����SHUFHQW�DUH�FRUSRUDWH��

&KDUW�,,�����
/LDELOLW\�6WUXFWXUH�RI�&RQVXPHU�)LQDQFH�&RPSDQLHV�

p4q(r�s�t�u(v@{|w�x#}

7KH� OLDELOLW\� VWUXFWXUH�RI� FRQVXPHU� ILQDQFH�FRPSDQLHV�KDV� VKRZQ�
JURZWK� DV� D� UHVXOW� RI� WKH� LQFUHDVH� LQ� FUHGLWV� REWDLQHG� �&KDUW� ,,�������
&UHGLWV�REWDLQHG��FRQVWLWXWHG������SHUFHQW�RI�OLDELOLWLHV�DQG������SHUFHQW�
RI�WKLV�DPRXQW�ZDV�ERUURZHG�IURP�DEURDG��
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&KDUW�,,�����
1RQ�3HUIRUPLQJ�/RDQ�5DWLR�RI�&RQVXPHU�)LQDQFH�&RPSDQLHV�

�p@q(r�s�t�u(vM{|w-x#}

7KH� 13/� UDWLR� RI� FRQVXPHU� ILQDQFH� FRPSDQLHV� ZDV� GHFUHDVLQJ�
WKURXJKRXW�������JRLQJ�GRZQ�WR�����SHUFHQW�DW�WKH�HQG�RI������IURP�����
SHUFHQW�LQ�������7KLV�LV�PDLQO\�GXH�WR�WKH�IDFW�WKDW�ORDQV�JUHZ�IDVWHU�WKDQ�
WKH�13/��&KDUW�,,������

½ L@X â ��U�V ZYL4V�dK` X@iÄ\ LM[@X
V�[@O ` L�_�[(]aJ@U(U(X
gMU(W�V�U([(]�` X4i�S
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�7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN���
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