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In T ro D u C T I o n

<PM�R][\QÅKI\QWV�NWZ�\PM�\QOP\MVQVO�WN �KIXQ\IT�IVL�TQY]QLQ\a�ZMY]QZMUMV\[�NWZ�\PM�KZMLQ\�QV[\Q\]-
\QWV[�[MK\WZ��_PQKP�PI[�JMMV�^MZa�KWUUWV�WN �\PM�XI[\�LMKILM�[���KIVVW\�JM�Y]M[\QWVML��0W_-
M^MZ��\PM�Y]M[\QWV[�IZQ[M[�I[�\W�PW_�\PM�QVKZMI[QVOTa�[\ZQVOMV\�ZMY]QZMUMV\[�IٺMK\�\PM�N]VK\QWV-
QVO�WN �\PM�KZMLQ\�QV[\Q\]\QWV�[a[\MU��WZ�_PI\�M`\MV\�\PMa�IٺMK\�\PM�[MK\WZ¼[�IJQTQ\a�\W�OMVMZI\M�
income and whether they cause any noticeable changes in the concentration of  the credit 
QV[\Q\]\QWV�[MK\WZ'�1V�W]Z�[\]La��_M�PI^M�M`IUQVML��UIQVTa�JI[ML�WV�\PM�-]ZWXMIV�+MV\ZIT�
*IVS�LI\IJI[M��\PI\�\PM�K]ZZMV\�TM^MT�WN �ZMO]TI\QWV�KIV�JM�KWV[QLMZML�I[�IV�¹W^MZ�ZMO]TI\QWVº��
[W� Q\� Q[�VW\� [QOVQÅKIV\Ta� ZML]KQVO� \PM�XZWÅ\IJQTQ\a�WN � KZMLQ\� QV[\Q\]\QWV[�IVL� \W�_PI\�M`\MV\�
\PM�KPIVOM[�QV�KIXQ\IT�ZMY]QZMUMV\[�PI^M�\ZQOOMZML�\PM�XZWKM[[M[�WN �QVKZMI[QVO�KWVKMV\ZI\QWV�
_Q\PQV�\PM�[MK\WZ��?M�PI^M�M`\MVLML�W]Z�ZM[MIZKP�\W�\PM�KW]V\ZQM[�WN �\PM�-]ZWXMIV�=VQWV�IVL�
_M�PI^M�IT[W�M`IUQVML�\PM�[Q\]I\QWV�QV�0]VOIZa�QV�ZMTI\QWV�\W�KMZ\IQV�I[XMK\[�WN �\PM�ZM[MIZKP��
?M�PI^M�IVITa[ML�\PM�M`\MV\�\W�_PQKP�\PM�XPMVWUMVI�QV�0]VOIZa�IZM�QV�TQVM�_Q\P�\ZMVL[�QV�
\PM�-]ZWXMIV�=VQWV�TM^MT��7]Z�ZM[MIZKP�KW^MZ[�\PM�XMZQWL�JM\_MMV���� �IVL����!��1V�[WUM�
KI[M[��_M�IVITa[ML�\PM�M`\MV\�\W�_PQKP�\PM�[Q\]I\QWV�WN �KZMLQ\�QV[\Q\]\QWV[�PI[�KPIVOML�QV����!�
KWUXIZML�\W�\PM�¹KZQ[Q[�aMIZº�WN ���� ��_PQTM�QV�\PM�W\PMZ�KI[M[�_M�I\\MUX\ML�\W�QLMV\QNa�\ZMVL[�
\PI\�MUMZOML�L]ZQVO�\PM�XMZQWL�]VLMZ�ZM^QM_��1V�[WUM�KI[M[��_M�IT[W�ZMNMZ�\W�\PM�XIVLMUQK�
XMZQWL�WN ������

lI T e r aT u r e baC kG ro u n D

:MO]TI\QWV�WN �JIVS[� Q[�IT_Ia[�M[[MV\QITTa�I�JIZOIQVQVO�XZWKM[[�JM\_MMV�\PM�[\I\M�IVL�\PM�
KZMLQ\�QV[\Q\]\QWV[��<PM�[\IJQT\a�QV�\PM�WXMZI\QWV�WN �\PM�ÅVIVKQIT�[MK\WZ�IVL�\PM�I^WQLIVKM�WN �
JIVS�NIQT]ZM[�IZM�QV�\PM�QV\MZM[\[�WN �\PM�VI\QWVIT�MKWVWUa�IVL�[WKQM\a��7VM�[XMKQÅK�NMI\]ZM�
WN �JIVSQVO�[a[\MU[�Q[�\PI\��IT\PW]OP�\PMa�IZM�[]ZZW]VLML�Ja�I�[INM\a�VM\��[\ZQK\�TQKMV[QVO�KWV-
LQ\QWV[��[XMKQÅK�TMOIT�IVL�ZMO]TI\WZa�MV^QZWVUMV\��QV\MZ�JIVS�QV[\Q\]\QWV[��MٺMK\Q^M�QV\MZVIT�
LMKQ[QWV�UISQVO�IVL�KWV\ZWT�[a[\MU[���JIVSZ]X\Ka�WN � \PM�JIVS[�KIVVW\�JM�Z]TML�W]\�IVL�
NZWU�I�JIVSZ]X\Ka���QV�\PM�_WZ[\�KI[M���KIV�M^MV�[\IZ\�I�KWV\IOQWV�KPIQV��;buTM[·*IZIVaQ��
������

*MKI][M�WN �\PMQZ�XZWUQVMV\�ZWTM�QV�\PM�VI\QWVIT�MKWVWUa��Q\�Q[�QUXWZ\IV\�\PI\�JIVS[�IZM�
[]JRMK\�VW\�WVTa� \W� Z]TM[�� J]\� \W�U]KP� [\ZQK\MZ� Z]TM[� \PIV�I� \ZILQ\QWVIT�J][QVM[[��<PM� Z]TM[�
IZM� IT[W� LM\MZUQVML� Ja� \PM� PQ[\WZa� IVL� K]T\]ZM� WN � \PM� KW]V\Za� KWVKMZVML�� *IVSQVO� Z]TM[�
IZM� KWUXTM\MTa�LQٺMZMV\� QV� \PM�=VQ\ML�;\I\M[�IVL� \PM�-]ZWXMIV�KW]V\ZQM[�� 1V� \PM�=;�� \PM�
[MXIZI\QWV�WN �KWUUMZKQIT�JIVSQVO�IVL�QV^M[\UMV\�JIVSQVO�_I[�ITZMILa�UILM�QV��!���QV�\PM�
/TI[[��;\MIOITT�TI_��8nT�����!���PW_M^MZ�QV�-]ZWXM�\PMZM�Q[�VW�[]KP�ZMO]TI\QWV���1V�\PM�\WXQK�WN �
JIVSQVO�LMZMO]TI\QWV��\PM�/ZIUU�·�4MIKP�·�*TQTMa�TI_�_I[�ILWX\ML�QV��!!!��_PQKP�ITTW_ML�
\PM�KWVKMV\ZI\QWV�WN �JIVSQVO�XTIaMZ[��)[�I�ZM[\]T\�WN �\PQ[��]VQ^MZ[IT�JIVSQVO�OQIV\[�MUMZOML��
_PQKP�KIZZQML�QVKZMI[ML�ZQ[S��<PQ[�ZMO]TI\QWV�IT[W�XTIaML�I�ZWTM�QV�\PM�KZQ[Q[�WN ���� ����!��1\�Q[�
VW�KWQVKQLMVKM�\PI\�QV�������TMOQ[TI\QWV�_I[�MVIK\ML��SVW_V�QV�\PM�RIZOWV�I[�\PM�,WLL�.ZIVS�
)K\��_PQKP�LMUIVL[�[\ZQK\MZ�XZ]LMV\QIT�[]XMZ^Q[QWV�

*a�\PM�ZM^QM_�WN �\PM�TQ\MZI\]ZM�[]OOM[\[�\PI\�I�LQ[\QVK\QWV�KIV�JM�UILM�JM\_MMV�I�VIZZW_MZ�
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IVL�I�_QLMZ�LMÅVQ\QWV�WN �JIVSQVO�ZMO]TI\QWV��_PQTM�\PM�_QLMZ�NWZU�WN �ZMO]TI\QWV�IT[W�\ISM[�
QV\W�IKKW]V\�W\PMZ�NIK\WZ[�\PI\�LM\MZUQVM�\PM�N]VK\QWVQVO�WN �JIVS[��[]KP�I[�ÅVIVKQIT�ZM[K]M��
\PM�[\I\M¼[�TMVLMZ�WN �TI[\�ZM[WZ\��4W4:��N]VK\QWV�WZ�\PM�LMXW[Q\�QV[]ZIVKM��-ZL˟[·5uZ˟���������

1\�KIV�JM�WJ[MZ^ML� \PI\� \PM� NWZUMZ�ZQ[S�JI[ML�ZMO]TI\QWV�PI[�VW_ILIa[�JMKWUM�Z]-
TM�JI[ML�IVL�PI[�JMMV�KWUXTMUMV\ML�Ja�\PM�ZMO]TI\QWV�WN �[a[\MUQK�ZQ[S[��5uZ˟����� ���
*IVSQVO� ZMO]TI\QWV� KIV� JM� N]Z\PMZ� LQ^QLML� QV\W� \_W� JQO� OZW]X[��UQKZW�XZ]LMV\QIT� IVL�
UIKZW��XZ]LMV\QIT�ZMO]TI\QWV��5QKZW�XZ]LMV\QIT�ZMO]TI\QWV�Q[�ZM[XWV[QJTM� NWZ�\PM�XZWXMZ�
N]VK\QWVQVO�WN �QV[\Q\]\QWV[�QV�\PM�[MK\WZ�I\�VI\QWVIT�TM^MT��_PQTM�UIKZW�XZ]LMV\QIT�ZMO]TI-
\QWV�NWK][M[�WV�\PM�_PWTM�JIVSQVO�[a[\MU��)KKWZLQVO�\W�*ISMZ���������XZQWZ�\W�\PM���� �
KZQ[Q[��ZMO]TI\QWV�_I[�WVTa�IXXTQML�\W�QVLQ^QL]IT�QV[\Q\]\QWV[�IVL�VW\�\W�\PM�_PWTM�[a[\MU��
[W�\PM�UIKZW�XZ]LMV\QIT�TM^MT�_I[�UQ[[QVO��.QVIVKQIT�[\IJQTQ\a�_I[�\ISMV�NWZ�OZIV\ML�QV�\PM�
[a[\MU#�I[�I�ZM[]T\��ZMO]TI\QWV�LQL�VW\�QVKT]LM�ZMY]QZMUMV\[�NWZ�LQٺMZMV\QIT�KWVLQ\QWVITQ\a�

<PM���� ����!�KZQ[Q[�TML�\W�\PM�KWVKT][QWV�\PI\�\PM�M`Q[\QVO�ZMO]TI\QWV[�_MZM�VW\�IJTM�
\W�SMMX�]X�_Q\P�\PM�KPIVOM[�QV�\PM�JIVSQVO�[a[\MU��IVL�\PI\�\PM�JIVSQVO�[a[\MU��_PQKP�
_I[�KWV[QLMZML�[INM�IVL�[\IJTM�]V\QT�\PMV��[]ٺMZML�P]OM�TW[[M[�LM[XQ\M�\PM�Z]TM[��<PM�KI-
XQ\IT�ZMY]QZMUMV\�QV�ZMTI\QWV�\W�\PM�ZQ[S[�I[[]UML�KIV�JM�I[[M[[ML�WV�\PM�JI[Q[�WN �KIXQ\IT�
ILMY]IKa��[W�IUWVO�\PM�XZ]LMV\QIT�ZMO]TI\QWV[��\PM�M`IUQVI\QWV�WN �\PQ[�Q[�^MZa�QUXWZ\IV\��

<PM�KMV\ZIT�ZWTM�WN �KIXQ\IT�QV�ÅVIVKQIT�ZMO]TI\QWV�KIV�JM�[]XXWZ\ML�Ja�\PM�NWTTW_QVO�
UIQV�IZO]UMV\["

 · <PM�ZQOP\�IUW]V\�WN �KIXQ\IT�ZML]KM[�\PM�ZQ[S�\PI\�Æ]K\]I\QWV[�QV�\PM�JIVS¼[�XZWÅ-
\IJQTQ\a�_QTT�TMIL�\W�I�JIVSZ]X\Ka�

 · 1V� KI[M� WN � ÅVIVKQIT� XZWJTMU[�� KIXQ\IT� Q[� \PM� ÅZ[\� TQVM� WN � LMNMVKM� \W� IJ[WZJ� \PM�
[PWKS��\P][�ZML]KQVO�\PM�ILLQ\QWVIT�KW[\[�NWZ�W\PMZ�[\ISMPWTLMZ[�

 · 8Z]LMV\QIT�ZMY]QZMUMV\[�UISM�JIVS�W_VMZ[�UWZM�KI]\QW][��I[�\PMa�ZMY]QZM�XZW-
XWZ\QWVI\MTa�UWZM�KIXQ\IT�NZWU�\PMU�QN �\PMa�\ISM�WV�UWZM�ZQ[S�

 · +IXQ\IT� Z]TM[� KWV\ZQJ]\M� \W� \PM� LM^MTWXUMV\� WN � ZQ[S�XZWXWZ\QWVI\M� XZQKQVO� IVL�
PMTX�\W�LM^MTWX�IV�IXXZWXZQI\M�ZQ[S�\ISQVO�[\ZI\MOa�

6W_ILIa[�ÅVIVKQIT�ZMO]TI\QWV�_I[�TIQL�LW_V�QV�\PM�*I[MT�111�XIKSIOM�WN �UMI[]ZM[�Ja�
\PM�*I[MT�+WUUQ\\MM�WV�*IVSQVO�;]XMZ^Q[QWV��M[\IJTQ[PML�QV��!���Ja�\PM�PMIL[�WN � \PM�
/���KMV\ZIT�JIVS[��<PM�+WUUQ[[QWV¼[�ÅZ[\�\I[S�_I[�\W�LM^MTWX�\PM�JI[QK[�IVL�M`IUQVI\QWV�
UM\PWL[�NWZ�IV�MIZTa�_IZVQVO�[a[\MU�\W�NWZMKI[\�KZMLQ\�QV[\Q\]\QWV[�JIVSZ]X\Ka��J]\�[QVKM�
\PMV�Q\[�ZMUQ\�PI[�JMKWUM�U]KP�_QLMZ��7VM�WN �\PM�+WUUQ[[QWV¼[�XZQWZQ\QM[�Q[�\W�XZWUW-
\M� QV\MZVI\QWVIT�KWWXMZI\QWV�JM\_MMV�JIVSQVO�[]XMZ^Q[WZ[��<PM�K]ZZMV\�IK\Q^M�*I[MT�111�
XIKSIOM�KWV\IQV[�VM_�OTWJIT�ZMO]TI\WZa�[\IVLIZL[�IVL�IV�QUXTMUMV\I\QWV�XTIV�NWZ�\PM[M�
[\IVLIZL[�WV�JIVS�KIXQ\IT�ILMY]IKa�IVL� TQY]QLQ\a��<PM�XZM^QW][� ZMO]TI\WZa�¹XIKSIOMº��
*I[MT�11���_PQKP�MV\MZML�QV\W�NWZKM�QV��������_I[�WVTa�QV�NWZKM�NWZ�I�[PWZ\�XMZQWL�IN\MZ�Q\[�
QV\ZWL]K\QWV��<PM�KZQ[Q[�WN ���� �KZMI\ML�I�[Q\]I\QWV�\PI\�KITT�NWZ�I�ZM\PQVS�WN �\PM�XZM^QW][�
ZMO]TI\QWV��)VLZM[����� ��

1V�������\PM�LMKQ[QWV�_I[�\ISMV�\W�KZMI\M�\PM�*I[MT�111�+IXQ\IT�)KKWZL��_PQKP�IQUML�\W�
M[\IJTQ[P�VM_�Z]TM[�I\�\PM�UQKZW�TM^MT��J]\�UW[\Ta�I\�\PM�XZM^QW][Ta�QVKWUXTM\M�UIKZW�XZ]-
LMV\QIT�TM^MT��+]ZZMV\Ta��\PM�ZMO]TI\QWV�WN �KIXQ\IT�ZMY]QZMUMV\�NWZ�JIVS[�Q[�KWUXW[ML�WN �
\PZMM�XQTTIZ["
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 · UQVQU]U�ZMO]TI\WZa�KIXQ\IT�ZMY]QZMUMV\"�UMM\QVO�\PM�UQVQU]U�ZMY]QZML�TM^MT[�WN �
W_V�N]VL[�

 · ILLQ\QWVIT�KIXQ\IT�ZMY]QZMUMV\"�\PM�IUW]V\�WN �KIXQ\IT�[M\�Ja�\PM�JIVS�IVL�\PM�[]XMZ-
^Q[WZa�I]\PWZQ\a�

 · ILLQ\QWVIT� KIXQ\IT� J]ٺMZ["� KIXQ\IT� []ZXT][� \PI\� KIV� JM� ][ML� QV� KI[M� WN � ]VM`XMK\ML�
M^MV\[��3W^nK[·5IZ[Q����� ��

<PM�TI[\�ILLQ\QWV[�\W�\PM�*I[MT�111�ZMO]TI\WZa�XIKSIOM�_MZM�UILM�QV�,MKMUJMZ�������
UIQVTa�L]M�\W�\PM�\QOP\MVQVO�WN �KIXQ\IT�ZMY]QZMUMV\[�IVL�\PM�[\IVLIZLQ[I\QWV�WN �Z]TM[��;M-
ZMOLQ�����!���<PM�ÅVIT�[M\�WN �XZWXW[IT[�Q[�WN\MV�ZMNMZZML�\W�I[�*I[MT�1>��L]M�\W�\PM�U]T\QXTM�
KPIVOM[�UILM�\W�Q\��?Q\P�\PM�QV\ZWL]K\QWV�WN �\PM�VM_�Z]TM[��Q\�_I[�XZMLQK\ML�\PI\�MKWVWUQK�
OZW_\P�IVL�TWIV�XTIKMUMV\�_W]TL�QVQ\QITTa�LMKZMI[M��J]\�\PM�TW[[M[�\P][�QUXTQML�_W]TL�[\QTT�
JM�TM[[�\PIV�\PM�MKWVWUQK�IVL�[WKQIT�QUXIK\�WN �I�JIVSZ]X\Ka�

)KKWZLQVO�\W�\PM�IVITa[Q[�WN �,MUQZO�t�3]V\�IVL�0]QbQVOI���������QV���� �\PMZM�_MZM�
��� JIVSQVO� OZW]X[� WXMZI\QVO� QV� �!� LQٺMZMV\� KW]V\ZQM[� IZW]VL� \PM�_WZTL�_Q\P� [W]ZKM[�
M`KMMLQVO�PITN �WN �\PM�/,8�WN �\PM�KW]V\Za�QV�_PQKP�\PMa�_MZM�JI[ML��<PM�Q[[]M�WN �UWZIT�
PIbIZL�IZQ[M[�NWZ�\PM[M�QV[\Q\]\QWV[��\PMa�PI^M�\W�SVW_�\PM�UIOVQ\]LM�WN �\PM�ZQ[S�\PMa�IZM�
\ISQVO��aM\�\PMa�KWV\QV]M�\W�QVKZMI[M�\PMQZ�QV^M[\UMV\[�IVL�\PMa�IZM�JIQTML�W]\�Ja�\PM�[\I\M�
QN �QV�KI[M�WN �XZWJTMU[�\PI\�IXXMIZ��

0W_M^MZ��QV�\PM�KI[M�WN �\PM�JIVSZ]X\Ka�WN �\PM����[a[\MUQK�ZQ[S�JIVSQVO�OZW]X[�QVKT]LML�
QV�\PM���� �ZMXWZ\��KW]V\ZQM[�_W]TL�VW\�PI^M�JMMV�IJTM�\W�XZW^QLM�I�JIQTW]\��I[�\PM�MKWVW-
UQK�_MQOP\�WN �\PM�QV[\Q\]\QWV[�_I[�OZMI\MZ�\PIV�\PM�QVÆ]MVKM�WN �\PM�[\I\M��.WZ�\PQ[�ZMI[WV��
\PM�\WW�JQO�\W�NIQT��<*<.��XZQVKQXTM�PI[�VW_�JMMV�ZMXTIKML�Ja�\PM�\WW�JQO�\W�[I^M��<*<;��
XZQVKQXTM��[W�[WUM�JIVS[�PI^M�VW_�ZMIKPML�I�[QbM�\PI\�Q[�\WW�JQO�\W�[I^M��5uZ˟��������

<PM�*I[MT�+WUUQ\\MM�WV�*IVSQVO�;]XMZ^Q[QWV�PI[�IT[W�LM^MTWXML�IV�QVLQKI\WZ�JI[ML�
IXXZWIKP��_PQKP� QVKT]LQVO�JW\P�Y]IV\Q\I\Q^M� IVL�Y]ITQ\I\Q^M� KZQ\MZQI�� \W� QLMV\QNa� JIVS[�
\PI\� IZM� [a[\MUQKITTa� QUXWZ\IV\� NWZ� \PM� OTWJIT� MKWVWUa� NZWU� [a[\MUQK� ZQ[S� XMZ[XMK\Q^M�
�*+*;�� �������)[�JIVS[� OZW_� QV� [QbM�� \PMa� IZM�JMKWUQVO�UWZM� [XI\QITTa� KWVKMV\ZI\ML��
)UWVO�\PM����TIZOM[\�JIVS[��MQOP\�_MZM�JI[ML�QV�)[QI��+PQVI�IVL�2IXIV���MQOP\�QV�-]ZWXM�
IVL�NW]Z�QV�\PM�=;��)UWVO�\PM�-]ZWXMIV�JIVS[��NW]Z�_MZM�.ZMVKP��\_W�*ZQ\Q[P��WVM�/MZ-
UIV�IVL�WVM�;XIVQ[P��*IVKW�;IV\IVLMZ�QV�;XIQV�PIL�I[[M\[�M`KMMLQVO����
�WN �;XIVQ[P�
/,8��J]\���JIVS[�PIL�I[[M\[�M`KMMLQVO���
�WN �/,8��<~\P�IVL�BuUIV��������IZO]M�\PI\�
LM\MZUQVQVO�\PM�LMOZMM�WN �KWVKMV\ZI\QWV�QV�\PM�JIVSQVO�[a[\MU�Q[�QUXWZ\IV\�JMKI][M�\PM�
\QUMTa�QLMV\QÅKI\QWV�WN �I�UWVWXWTa�[Q\]I\QWV�ZML]KM[�\PM�TQSMTQPWWL�WN �VMOI\Q^M�MٺMK\[��
PMTX[�VM_�MV\ZIV\[� \W�LMKQLM� \W� MV\MZ� \PM�UIZSM\� IVL�ITTW_[�XTIaMZ[�WV� \PM�UIZSM\� \W�
LM\MZUQVM�KWUXM\Q\QWV�

<MV�aMIZ[�WN �[QOVQÅKIV\�ZMO]TI\WZa�ZMNWZU[�NWTTW_QVO�\PM�OTWJIT�ÅVIVKQIT�KZQ[Q[�PI^M�
PMTXML� \W� MV[]ZM� \PI\� \PM� ÅVIVKQIT� [a[\MU�_I[�_MTT� XZMXIZML� \W�_Q\P[\IVL� \PM� [PWKS[�
KI][ML�Ja�\PM�+7>1,��!�XIVLMUQK��5IVa�WN �\PM�UMI[]ZM[�IVVW]VKML�Ja�\PM�-+*�NWT-
TW_QVO�\PM�W]\JZMIS�WN �\PM�KWZWVI^QZ][�_MZM�IQUML�I\�UQ\QOI\QVO�\PM�VMOI\Q^M�QUXIK\�WN �
\PM�XIVLMUQK�[PWKS�WV�\PM�[\IJQTQ\a�WN �\PM�ÅVIVKQIT�[a[\MU�IVL�\PM�ZMIT�MKWVWUa��<P][��
[M^MZIT�VI\QWVIT�I]\PWZQ\QM[�LMKQLML�\W�ZMTMI[M�XIZ\�WN �\PM�KIXQ\IT�J]ٺMZ[�IKK]U]TI\ML�QV�
XZM^QW][�aMIZ[�
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8ZWÅ\IJQTQ\a�\ZMVL[�QV�\PM�-]ZWXMIV�=VQWV�JIVSQVO�[a[\MU

)[�_M�UMV\QWVML�MIZTQMZ��\PM�\QOP\MVQVO�WN �ZMO]TI\QWV�PI[�IT[W�UILM�Q\�WJTQOI\WZa�\W�KWU-
XTa�_Q\P�PQOPMZ�KIXQ\IT�ZMY]QZMUMV\[�IVL�\W�IKPQM^M�ILMY]I\M�TQY]QLQ\a�TM^MT[�QV�\PM�-=�
JIVSQVO�[a[\MU��?M�PI^M�I[[]UML�\PI\�IV�QVKZMI[M�QV�\PM�[PIZM�WN �I[[M\[�_Q\P�TW_MZ�ZM\]ZV�
OMVMZI\QVO�KIXIKQ\a�J]\�PQOPMZ�TQY]QLQ\a��KWUJQVML�_Q\P�\QOP\MVQVO�KIXQ\IT�ZMY]QZMUMV\[��
_QTT�WVTa�ITTW_�NWZ�TW_MZ�XZWÅ\IJQTQ\a�_Q\PQV�\PM�-=�JIVSQVO�[a[\MU��4MV\VMZ·6IOa���������
7]Z�I[[]UX\QWV�Q[�JI[ML�WV�\PI\�\PM�UIVLI\WZa�IVL�IXXTQKIJTM�KIXQ\IT�ZMY]QZMUMV\[�PI^M�
PMTXML�JIVS[�\W�WXMZI\M�UWZM�[INMTa��_PQTM�I\�\PM�[IUM�\QUM�\PM�PQOPMZ�KIXQ\IT�ZM[MZ^M�IVL�
TQY]QLQ\a�QV[]ZIVKM�ZMY]QZMUMV\[�PI^M�KWV\ZQJ]\ML�\W�LMKZMI[M�QV�XZWÅ\IJQTQ\a�

<PM� XZWÅ\IJQTQ\a� WN � JIVS[� �� TQSM� W\PMZ� MKWVWUQK� WZOIVQ[I\QWV[� �� Q[� QVÆ]MVKML� Ja� I�
V]UJMZ�WN �M`\MZVIT�IVL�QV\MZVIT�NIK\WZ[��[]KP�I[�\PM�MKWVWUQK�MV^QZWVUMV\��OW^MZVUMV\�
ZMO]TI\WZ[��W_VMZ[�M`XMK\I\QWV[�WN �ZM\]ZV[��MKWVWUQK�IK\Q^Q\a��M\K���.MVa^M[�M\�IT����������
7N �KW]Z[M��\PM�IJQTQ\a�WN �ÅVIVKQIT�QV[\Q\]\QWV[�\W�OMVMZI\M�QVKWUM�Q[�IT[W�QVÆ]MVKML�Ja�I�
V]UJMZ�WN �[XMKQÅK�NIK\WZ[��QVKT]LQVO�\PM�ÅVIVKQIT�QV[\Q\]\QWV[�_QTTQVOVM[[�WN �\ISQVO�ZQ[S[�
WZ�\PM�Y]ITQ\a�WN �\PMQZ�K][\WUMZ[�

8ZWÅ\IJQTQ\a�[PW_[�\PM�IJQTQ\a�WN �J][QVM[[�WZOIVQ[I\QWV[�\W�OMVMZI\M�QVKWUM��M[[MV\QITTa�
_PI\�ZM[]T\�\PMa�KIV�IKPQM^M�_Q\P�\PM�I^IQTIJTM�I[[M\[��.MVa^M[�M\�IT������!���.QVIVKQIT�QV[-
\Q\]\QWV[�KIV�JM�KWV[QLMZML�I[�[XMKQITQ[ML�J][QVM[[M[��1V�WZLMZ�\W�MV[]ZM�\PI\�JIVS�W_VMZ[�
LW�VW\�WVTa�NWK][�WV�\PMQZ�W_V�XZWÅ\�VMML[�J]\�IT[W�X]\�\PM�QV\MZM[\[�WN �LMXW[Q\WZ[�JMNWZM�
\PMQZ�W_V�QV\MZM[\[��Q\�Q[�QUXWZ\IV\�\W�[\ZQK\Ta�ZMO]TI\M�JIVS�XZWÅ\IJQTQ\a��_PQKP�KIV�XZM^MV\�
M`KM[[Q^M�ZQ[S�\ISQVO��IVL�\PZW]OP�XZ]LMV\�JIVS�WXMZI\QWV[��SMMX�K][\WUMZ[¼�LMXW[Q\[�[INM�

1V�\PM�ÅZ[\�XIZ\�WN �W]Z�ZM[MIZKP��_M�\ZQML�\W�[]XXWZ\�W]Z�PaXW\PM[Q[�Ja�IVITa[QVO�XZWÅ-
\IJQTQ\a� QVLQKI\WZ[� [QVKM� \PM� ��� ����!� KZQ[Q[��<PM� IVITa[Q[�_I[� JI[ML�WV� \PM� [\I\Q[\QKIT�
LI\IJI[M�WN �\PM�-]ZWXMIV�+MV\ZIT�*IVS�IVL�\PM�IVITa[M[�WN �\PM�-]ZWXMIV�*IVSQVO�.M-
deration.

-`IUQVI\QWV�WN �ZM\]ZV�WV�MY]Q\a

<PMZM� IZM� I� V]UJMZ� WN � QVLQKI\WZ[� I^IQTIJTM� \W�UMI[]ZM� XZWÅ\IJQTQ\a�� _PI\� \PMa� PI^M�
QV� KWUUWV� Q[� \PI\� \PMa� ZMTI\M�I� KMZ\IQV�KI\MOWZa�WN � ZM[]T\[� \W�I�XZWRMK\QWV�JI[M� �*MK-
[Sa�6IOa·.IbMSI[�� ������� 7VM� WN � \PM� UW[\� KWUUWVTa� ][ML� XZWÅ\IJQTQ\a� ZI\QW� Q[� \PM�
ZM\]ZV� WV� MY]Q\a� �:W-���_PQKP� KWUXIZM[� \PM� JIVS¼[� XZWÅ\� IN\MZ� \I`I\QWV� \W� Q\[� MY]Q\a��
<PM�PQOPMZ�Q\[�^IT]M��][QVO�I�]VQ\�WN �MY]Q\a��\PM�ÅVIVKQIT�QV[\Q\]\QWV�PI[�OMVMZI\ML�UWZM�
XZWÅ\� IN\MZ� \I`��0QOP�XZWÅ\IJQTQ\a� QVLQKI\M[� \PI\�JIVS[� IZM� QV� I� NI^W]ZIJTM�XW[Q\QWV� \W�
QVKZMI[M� \PMQZ� KIXQ\IT� J]ٺMZ� QV� \PM� VMIZ� N]\]ZM� \PZW]OP� ZM\IQVML� MIZVQVO[�� .QO]ZM� ��
[PW_[� \PM�I^MZIOM�^IT]M[� NWZ�MIKP�-=�5MUJMZ�;\I\M��JI[ML�WV���� �IVL����!�LI\I� 



�� 

B[~ÅI�3MVM[Ma�·�:~JMZ\�<~\P�·�*ITnb[�8I\aQ�·�4n[bT~�8I\ISQ"�<PM�1UXIK\�WN�\PM�<QOP\MVQVO����

.QO]ZM��"�)^MZIOM�^IT]M[�WN �\PM�:W-��1VLQKI\WZ�QV�\PM�-=�5MUJMZ�;\I\M[�QV���� �IVL����!��
�

-50,00

-40,00

-30,00

-20,00

-10,00

0,00

10,00

20,00

30,00

Austr
ia

Belg
ium

Bulg
ari

a

Cypru
s

Czec
h R

epu
blic

Den
mark

Unite
d K

ingdo
m

Esto
nia

Finlan
d

Fran
ce

Gree
ce

Neth
erl

and
s

Croa
tia

Ire
lan

d

Polan
d

Latvi
a

Lith
uan

ia

Luxem
bo

urg

Hungar
y

Malta

Germ
any Ita

ly

Portu
ga

l

Rom
ania

Spain

Swed
en

Slovak
ia

Sloven
ia

2008 2019

;W]ZKM"�W_V�MLQ\QVO�JI[ML�WV�\PM�-]ZWXMIV�+MV\ZIT�*IVS�[\I\Q[\QKIT�LI\IJI[M

)UWVO�-=�UMUJMZ�[\I\M[��0]VOIZa�PIL�\PM�PQOPM[\�:W-�QV����!�I\���
��NWTTW_ML�
Ja�:WUIVQI� ������
���4Q\P]IVQI� ������
��� \PM�+bMKP�:MX]JTQK� ������
�� IVL�;_MLMV�
������
���<PM�I^MZIOM�:W-�WN �\PM�0]VOIZQIV�JIVSQVO�[a[\MU�QV����!�_I[�ITZMILa�IJW^M�
\PM�XZM�KZQ[Q[���� ©���!� TM^MT��_PQKP�_I[� [\QTT�Y]Q\M�PQOP��<PM�+aXZQW\�JIVSQVO� [a[\MU�
MZML�\PM�TIZOM[\�I^MZIOM�TW[[�WNٺ[] �MY]Q\a�W^MZ�\PM�XMZQWL���� ����!��QV������������ �
���
L]M�\W�\PM�[QOVQÅKIV\�M`XW[]ZM�WN �Q\[�JIVSQVO�[a[\MU�\W�/ZMMKM�IVL�\PM�KZQ[Q[�QV�\PM�/ZMMS�
JIVSQVO�[a[\MU�\PI\�IT[W�IٺMK\ML�\PM�Q[TIVL¼[�MKWVWUa��<PQ[�VMOI\Q^M�M^MV\�KWV\QV]M[�\W�
PI^M�IV�QUXIK\�WV�JW\P�KW]V\ZQM[�\W�\PQ[�LIa��\W�\PM�M`\MV\�\PI\�/ZMMKM�_I[�\PM�WVTa�KW]V\-
Za�_Q\P�I�VMOI\Q^M�:W-�QV���� �������
���J]\�QV����!�\PMZM�_I[�VW�TWVOMZ�I�KW]V\a�TQSM�\PQ[��
;W�QV����!��\PMZM�_MZM�[Q`�-=�KW]V\ZQM[�_Q\P�I�:W-�IJW^M���
��7^MZ�\PM�XMZQWL�_M�PI^M�
M`IUQVML��\PMZM�IZM�[M^MV�-=�KW]V\ZQM[�_PW[M�JIVSQVO�[a[\MU�PI[�PIL�I�XW[Q\Q^M�:W-�QV�
MIKP�aMIZ��*]TOIZQI��+bMKP�:MX]JTQK��.QVTIVL��8WTIVL��4]`MUJW]ZO��;_MLMV�IVL�;TW^I-
SQI���<PM�LI\I�[PW_�\PI\�\PM�JIVSQVO�[a[\MU�QV�?M[\MZV�-]ZWXMIV�KW]V\ZQM[�_I[�PQ\�Ja�\PM�
KZQ[Q[�QV���� �IVL����!��_PQTM�\PM�QUXIK\�QV�+MV\ZIT�IVL�-I[\MZV�-]ZWXMIV�KW]V\ZQM[�_I[�
NMT\�WVTa�IN\MZ_IZL[��<PM�KZQ[Q[�PIL�\PM�OZMI\M[\�VMOI\Q^M�QUXIK\�WV�\PM�XZWÅ\IJQTQ\a�WN �\PM�
JIVSQVO�[a[\MU[�QV�\PM�*IT\QK�;\I\M[��-[\WVQI��4I\^QI�IVL�4Q\P]IVQI��IVL�1ZMTIVL�

.QO]ZM���QTT][\ZI\M[�\PM�I^MZIOM�:W-�^IT]M[�KITK]TI\ML�NZWU�-=�5MUJMZ�;\I\M�LI\I�QV�
\PM�M`IUQVML�XMZQWL��)N\MZ�\PM�TW_M[\�XWQV\�QV�������\PM�QVLQKI\WZ�QVKZMI[ML�LM[XQ\M�\PM�
[]J[MY]MV\�QV\ZWL]K\QWV�WN �\PM�*I[MT�111�KIXQ\IT�Z]TM[�
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-`IUQVI\QWV�WN �ZM\]ZV�WV�I[[M\[

<PM�:M\]ZV�WV�)[[M\[��:W)��QVLQKI\WZ�KWUXIZM[�\PM�JIVS¼[�XZWÅ\�IN\MZ�\I`I\QWV�\W�\PM�\W\IT�
I^MZIOM�^IT]M�WN �I[[M\[��1\�[PW_[�PW_�U]KP�XZWÅ\�I�ÅVIVKQIT�QV[\Q\]\QWV�KIV�OMVMZI\M�_Q\P�\PM�
I^IQTIJTM�I[[M\[�
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;W]ZKM"�W_V�MLQ\QVO�JI[ML�WV�\PM�-]ZWXMIV�+MV\ZIT�*IVS�[\I\Q[\QKIT�LI\IJI[M

.QO]ZM��� QTT][\ZI\M[� \PI\� IT\PW]OP� \PM� QVLQKI\WZ�PI[� QUXZW^ML�W^MZ� \PM�XI[\�XMZQWL�� \PM�
[MK\WZ�Q[�[\QTT�KPIZIK\MZQ[ML�Ja�I�ZMTI\Q^MTa�TW_�TM^MT�WN �XZWÅ\IJQTQ\a��<PQ[�ZMÆMK\[�\PM�KWUJQVML�
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Mٺ�MK\�WN �I�V]UJMZ�WN �NIK\WZ[��[]KP�I[�\PM�QVKZMI[M�QV�JIVS�JITIVKM�[PMM\�\W\IT[�IVL�\PM�IK�
K]U]TI\QWV�WN �KIXQ\IT�IVL�TQY]QLQ\a�ZM[MZ^M[��_PQKP�PI^M�\PM�Mٺ�MK\�WN �ZML]KQVO�\PM�ZM\]ZV�WV�
I[[M\[�QVLQKI\WZ�WN �Å�VIVKQIT�QV[\Q\]\QWV[�

4WWSQVO�I\�\PM�:W)�LI\I�WN �\PM�UMUJMZ�[\I\M[��Q\�KIV�JM�[MMV�\PI\��NWTTW_QVO�\PM���� �KZQ[Q[��\PM�
QVLQKI\WZ�NMTT�QV�ITT�\_MV\a�[M^MV�UMUJMZ�[\I\M[�I\�\PI\�\QUM��<PM�UW[\�[QOVQÅ�KIV\�VMOI\Q^M�KPIV�
OM[�_MZM�WJ[MZ^ML�QV�+aXZ][��-[\WVQI��4I\^QI��4Q\P]IVQI��*MTOQ]U��;TW^MVQI��;XIQV�IVL�+aXZ][�
� 1V� ���!�� \PM� ^IT]M� WN � \PM� QVLQKI\WZ�_I[� XW[Q\Q^M� QV� ITT� KW]V\ZQM[��0W_M^MZ�� WVTa� -[\WVQI�
ZMKWZLML�:W)�^IT]M[�IJW^M���XMZKMV\�IVL���XMZKMV\�QV�I�OQ^MV�aMIZ�������QV������IVL������
QV��������_PQTM�\PM�W\PMZ�KW]V\ZQM[�LQL�VW\�ZMIKP�I�^IT]M�WN �����QV�IVa�WN �\PM�aMIZ[�WN �\PM�
M`IUQVML�XMZQWL�

4WWSQVO�IPMIL�� \PM�XZWÅ�\IJQTQ\a�WN � \PM�KZMLQ\� [MK\WZ� Q[�M`XMK\ML� \W�LMKTQVM� QV� \PM�[PWZ\�
\MZU�QV�UIVa�KW]V\ZQM[���QV�VW�[UITT�XIZ\�L]M�\W�\PM�QV\ZWL]K\QWV�WN �KZMLQ\�UWZI\WZQ]U[���IVL�
\PQ[�XPMVWUMVWV�Q[�ITZMILa�^Q[QJTM�NWZ������

5W[\�KW]V\ZQM[�QV�\PM�-]ZWXMIV�=VQWV�PI^M�QV\ZWL]KML�[WUM�NWZU�WN �XIaUMV\�UWZI\W�
ZQ]U��<PM�M`KMX\QWV[�QVKT]LM�\PM�6WZLQK�KW]V\ZQM[�WN �6WZ\PMZV�-]ZWXM��;_MLMV��.QVTIVL��
IVL�,MVUIZS���_PMZM�VW�UWZI\WZQ]U�_I[�QV\ZWL]KML�I\�ITT��\PM�=VQ\ML�3QVOLWU��1ZMTIVL�
IVL�1KMTIVL�WVTa�����UWV\P[��IVL�UW[\�WN �\PM�KW]V\ZQM[�WN �+MV\ZIT�IVL�-I[\MZV�-]ZWXM���!�
UWV\P[�\PM�TMVO\P�WN �\PM�UWZI\WZQ]U��0]VOIZa�_I[�WVM�WN �\PM�Å�Z[\�KW]V\ZQM[�\W�QV\ZWL]KM�
I�UWZI\WZQ]U��IVL�VW�-=�KW]V\Za�PI[�K]ZZMV\Ta�QV\ZWL]KML�I�TWVOMZ�UWZI\WZQ]U�\PIV�\PM�
one in Hungary.

7N �KW]Z[M��\PM�M`XMK\ML�LMKTQVM�QV�XZWÅ�\IJQTQ\a�Q[�IT[W�QVÆ�]MVKML�Ja�\PM�NIK\�\PI\��KZMLQ\�
QV\MZM[\� ZI\M[�PI^M� NITTMV� \W�PQ[\WZQK� TW_[��<PQ[�PI[�ITTW_ML� \PM�JIVSQVO� [a[\MU� \W�XZW^QLM�
[]XXWZ\Q^M�Å�VIVKQVO�KWVLQ\QWV[�NWZ�J][QVM[[M[�IVL�PW][MPWTL[��*a�\PM�MVL�WN �������\PM�QV\M�
ZM[\�ZI\M�WV�TWIV[�\W��PW][MPWTL[�NWZ�PW][QVO�X]ZXW[M[�_QTT�PI^M�NITTMV�\W������XMZKMV\�IVL�\PM�
QV\MZM[\�ZI\M�WV�TWIV[�\W�VWV�Å�VIVKQIT�KWZXWZI\QWV[�\W������XMZKMV\��.QO]ZM����

.QO]ZM��"�<PM�+PIVOM[�WN �)^MZIOM�+ZMLQ\�1V\MZM[\�:I\M[�QV�\PM�-]ZW�)ZMI�+W]V\ZQM[

Non-financial corporations
Households loans for housing purposes
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+WVKMV\ZI\QWV�XZWKM[[M[�QV�\PM�-=�IVL�0]VOIZQIV�JIVSQVO�[a[\MU[

)KKWZLQVO� \W�/nT� �������� \PM�XZWKM[[� WN � KWVKMV\ZI\QWV� Q[� I� [XI\QITTa� QV\MZXZM\IJTM� KWVKMX\�
_PMZMJa�\PM�V]UJMZ�WN � QVLMXMVLMV\�ÅVIVKQIT� QV[\Q\]\QWV[�Q[�ZML]KML�Ja�\PM�IKY]Q[Q\QWV�WN �
JIVS[�TWKI\ML�QV�OMWOZIXPQKITTa�KWUUWV�UIZSM\[��IVL�I[�I�ZM[]T\�\PMZM�IZM�NM_MZ�IVL�NM_MZ�
XTIaMZ[�QV�\PM�UIZSM\��1V�[\I\Q[\QKIT�\MZU[��KWVKMV\ZI\QWV�Q[�LMÅVML�I[�\PM�XPMVWUMVWV�_PMZM�
\PM�U]T\Q\]LM¼[�LM\MZUQVIV\�XIZ\�WN �\PM�\W\IT�[]U�WN �^IT]M�KWVKMV\ZI\ML�QV�I�NM_�]VQ\[�WN �\PM�
U]T\Q\]LM��*IZIVaQ�M\�IT������ ���)V�IVITa[Q[�WN �\PM�LMOZMM�WN �KWVKMV\ZI\QWV�QV�\PM�JIVSQVO�
[a[\MU�Q[�VMKM[[IZa�\W�MV[]ZM�\PM�XZ]LMV\�N]VK\QWVQVO�WN �\PM�[a[\MU��

?M�I[[]UM�\PI\��\PM�MٺMK\�WN �\PM�\QOP\MVQVO�WN �JIVSQVO�ZMO]TI\QWV�UISM�QVKZMI[M�QV�KWV-
KMV\ZI\QWV�XZWKM[[M[�_Q\PQV�\PM�JIVSQVO�[a[\MU[�WN �-=�5MUJMZ�;\I\M[��I[�[WUM�QV[\Q\]\QWV[�QV�
\PM�JIVSQVO�[a[\MU[�_MZM�]VIJTM�\W�UMM\�\PM�PQOPMZ�KIXQ\IT�ZMY]QZMUMV\[��;\I\Q[\QKIT�UM\PWL[�
_MZM�][ML�\W�^MZQNa�WZ�ZMRMK\�W]Z�I[[]UX\QWV�

<W�UMI[]ZM�\PM�KWVKMV\ZI\QWV�WN �\PM�JIVSQVO�[a[\MU�Q[�I�[]Q\IJTM�\WWT�\W�IVITabM�\PM�KPIV-
OQVO�WN �\PM�V]UJMZ�WN �KZMLQ\�QV[\Q\]\QWV[��\PM�0MZÅVLPIT�0QZ[KPUIVV�1VLM`��001��WZ�\PM�KWV-
KMV\ZI\QWV�ZI\QW��1TTu[�M\�IT����������?M�][M�\PM[M�QVLQKI\WZ[�\W�M`IUQVM�KPIVOM[�QV�\PM�KWVKMV\-
ZI\QWV�WN �\PM�-=�IVL�LWUM[\QK�JIVSQVO�[a[\MU�

+PIVOM[�QV�\PM�V]UJMZ�WN �KZMLQ\�QV[\Q\]\QWV[

<PM�V]UJMZ�WN �KZMLQ\�QV[\Q\]\QWV[�QV�\PM�-=�KW]V\ZQM[�PI[�JMMV�[\MILQTa�LMKTQVQVO�[QVKM���� ��
)\�\PM�[IUM�\QUM��\PM�V]UJMZ�WN �JIVS�JZIVKPM[�PI[�IT[W�[\IZ\ML�\W�NITT�LZIUI\QKITTa��<PQ[�XZW-
KM[[�PI[�JMMV�[QOVQÅKIV\Ta�QVÆ]MVKML�Ja�\PM�[XZMIL�WN �LQOQ\ITQ[I\QWV�XZWKM[[M[�_Q\PQV�\PM�[MK\WZ�

.QO]ZM��"�+PIVOM�QV�\PM�6]UJMZ�WN �*IVS�*ZIVKPM[�QV�\PM�-=�5MUJMZ�;\I\M[����� ������IVL���������!
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.QO]ZM���QTT][\ZI\M[�\PM�KPIVOM�QV�\PM�V]UJMZ�WN �JIVS�JZIVKPM[�QV�\PM�-=�UMUJMZ�[\I\M[�
W^MZ�\_W�XMZQWL[��1V�\PM�NW]Z�aMIZ[�JM\_MMV���� �IVL�������\PM�V]UJMZ�WN �JZIVKPM[�LMKZMI-
[ML�Ja�\W\IT� ������_Q\P�\PM�TIZOM[\�LMKZMI[M�QV�;XIQV�����!���XQMKM[���)\�\PI\�\QUM��\PMZM�_MZM�
[\QTT� KW]V\ZQM[� �)][\ZQI��+bMKP�:MX]JTQK�� 1ZMTIVL��8WTIVL� IVL�8WZ\]OIT��_PMZM� \PM�V]UJMZ�
WN �JZIVKPM[�QVKZMI[ML�[TQOP\Ta��J]\�W^MZITT�\PM�\ZMVL�QV�\PM�NWTTW_QVO�aMIZ[�_I[�[QUQTIZ�\W�\PM�
XZM^QW][�WVM��.ZWU������\W����!��\PM�V]UJMZ�WN �JZIVKPM[�LMKZMI[ML�Ja���������<PM�TIZOM[\�
LMKZMI[M[�_MZM�IT[W�WJ[MZ^ML�QV�;XIQV� ����!!��XQMKM[��IVL�/MZUIVa��� �����XQMKM[���1\�KIV�
\PMZMNWZM�JM�KWVKT]LML�\PI\�\PM�LMKTQVM�QV�\PM�V]UJMZ�WN �JIVS�JZIVKPM[�PI[�JMMV�U]KP�UWZM�
[\ZWVOTa�QVÆ]MVKML�Ja�\PM�[XZMIL�WN �LQOQ\ITQ[I\QWV�\PIV�Ja�\PM�ÅVIVKQIT�KZQ[Q[��1\�Q[�IT[W�QV\MZ-
M[\QVO�\W�VW\M�\PI\�\PM�ZI\M�WN �LMKTQVM�QV�\PM�V]UJMZ�WN �JIVS�JZIVKPM[�[TW_ML�LW_V�\W_IZL[�
\PM�MVL�WN �\PM�XMZQWL�]VLMZ�ZM^QM_��_Q\P�[M^MZIT�KW]V\ZQM[��,MVUIZS��4I\^QI��;TW^ISQI�IVL�
;TW^MVQI��[MMQVO�I�[\IOVI\QWV�QV�\PM�V]UJMZ�WN �JIVS�JZIVKPM[�IVL�[WUM��=3��-[\WVQI��8WZ\]-
OIT��:WUIVQI�IVL�;_MLMV��M^MV�[MMQVO�IV�QVKZMI[M�QV����!�KWUXIZML�\W���� �

1V�\PM�-]ZW�)ZMI��I�N]Z\PMZ�LMKTQVM�_I[�WJ[MZ^ML�QV������L]M�\W�KWV\QV]ML�KPIVOM[�QV�
KWUU]VQ\a�J][QVM[[�UWLMT[��<PM�V]UJMZ�WN �JZIVKPM[�QV�\PM�-]ZW�)ZMI�NMTT�NZWU�� ������QV�
��� �\W��� �����QV�������<PM�V]UJMZ�WN �JZIVKPM[�LMKZMI[M�XIZ\QK]TIZTa�[PIZXTa�QV�4I\^QI�
�� ���
���6M\PMZTIVL[�������
��IVL�-[\WVQI�������
��

-`IUQVI\QWV�WN �\PM�0MZÅVLPIT�0QZ[KPUIVV�QVLM`

<PM�001�QVLM`�Q[�\PM�[]U�WN �[Y]IZM[�WN �\PM�UIZSM\�[PIZM[�WN �KWUXIVQM[��\aXQKITTa�M`XZM[[ML�
I[�I�XMZKMV\IOM��ZIVOQVO�NZWU���\W���������?PMV�\PM�QVLM`�Q[�KTW[M�\W�bMZW��\PMZM�IZM�UIVa�
KWUXIVQM[�QV�\PM�UIZSM\�_Q\P�I�TW_�QVLQ^QL]IT�UIZSM\�[PIZM��IVL�KWUXM\Q\QWV�XZM^IQT[��0W_-
M^MZ��QV�\PM�KI[M�WN �I�PQOP�^IT]M��\PMZM�IZM�NM_�XTIaMZ[�QV�\PM�UIZSM\��PQOP�TM^MT[�WN �KWV^MV-
\QWV�IVL��I[�I�ZM[]T\��\PM�ZQ[S�KIV�QVKZMI[ML�QV�\PM�[MK\WZ��)KKWZLQVO�\W�\PM�-]ZWXMIV�+MV\ZIT�
*IVS¼[�O]QLMTQVM[��IV�001�JMTW_������� Q[� TW_��JM\_MMV�������IVL��� ��� Q[�UWLMZI\M��IVL�
IJW^M��� ���Q[�UMIVQVO�PQOPTa�KWVKMV\ZI\ML��-+*��������

<PM�-]ZWXMIV�+MV\ZIT�*IVS¼[�LI\IJI[M�][M[�\PM�\W\IT�I[[M\[�WN �I�KW]V\Za¼[�JIVSQVO�[a[\MU�
I[�\PM�JI[Q[�NWZ�KITK]TI\QVO�\PM�0MZÅVLPIT�0QZ[KPUIVV�QVLM`��1\�Q[�KITK]TI\ML�Ja�KWUXIZQVO�
\PM�I[[M\[�WN �\PM�JIVS[�QV�MIKP�5MUJMZ�;\I\M�_Q\P�\PM�\W\IT�JIVSQVO�I[[M\[�WN �\PM�-]ZWXMIV�
=VQWV�IVL�\PMV�[Y]IZQVO�\PQ[�[]U�\W�WJ\IQV�\PM�KWVKMV\ZI\QWV�^IT]M�

.QO]ZM���[PW_[�\PI\�\PMZM�IZM�[QOVQÅKIV\�LQٺMZMVKM[�JM\_MMV�\PM�001�^IT]M[�WN �\PM�UMU-
JMZ� [\I\M[��<PM� KW]V\ZQM[�_Q\P� \PM� PQOPM[\� ^IT]M[� QV� \PM� XMZQWL� WN � ��� ����!� IZM�-[\WVQI�
���������.QVTIVL����������/ZMMKM����� ����4Q\P]IVQI����� !���+aXZ][���������IVL�\PM�6M\PMZ-
TIVL[������!�����^IT]M[�QV�JZIKSM\[�ZMNMZ�\W����!���_PQKP�UMIV[�\PI\�\PM[M�KW]V\ZQM[�IZM�PQOPTa�
KWVKMV\ZI\ML��1V����!��\PM[M�KW]V\ZQM[�IKKW]V\ML�NWZ���
�WN �\PM�-=�001�^IT]M��/MZUIVa�
IVL�4]`MUJW]ZO�����������PIL�\PM�TW_M[\�KWVKMV\ZI\QWV�^IT]M[�W^MZ�\PM�KWV[QLMZML�XMZQWL��
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7^MZITT�� \PM� ^IT]M� WN � \PM� QVLM`� \MVLML� \W� QVKZMI[M� QV�UW[\�-=�UMUJMZ� [\I\M[� W^MZ� \PM�
XMZQWL� �M�O��+aXZ][��/ZMMKM��4I\^QI��8WTIVL��8WZ\]OIT�� IVL�;TW^ISQI���J]\� \PM�WXXW[Q\M� \ZMVL�
_I[�WJ[MZ^ML�QV�[M^MZIT�KW]V\ZQM[��UW[\�[\ZWVOTa�QV�*MTOQ]U��-[\WVQI�IVL�.QVTIVL���0QOP�KWV-
KMV\ZI\QWV[�IJW^M�\PM�001�WN ��� �����I[�UMV\QWVML�IJW^M���IZM�NW]VL�QV�\PM�JIVSQVO�[a[\MU[�
WN �-[\WVQI��.QVTIVL��/ZMMKM��\PM�6M\PMZTIVL[�IVL�4Q\P]IVQI��1\�Q[�VW\�XW[[QJTM�\W�QLMV\QNa�OMWO-
ZIXPQK�ZMOQWV[�_Q\P�\PM�[IUM�\aXM�WN �XPMVWUMVI��NWZ�M`IUXTM��_PQTM�.QVTIVL�PI[�I�PQOP�KWV-
KMV\ZI\QWV��,MVUIZS�PI[�I�UMLQ]U�KWVKMV\ZI\QWV��;_MLMV�PI[�I�TW_�KWVKMV\ZI\QWV�IVL�[QUQTIZ�
XPMVWUMVI�KIV�JM�WJ[MZ^ML�QV�W\PMZ�OMWOZIXPQK�ZMOQWV[��7]Z�KW]V\Za�Q[�QV�\PM�UQLLTM�WN �\PM�
ZIVOM�_Q\P�I�TW_�KWVKMV\ZI\QWV�^IT]M�WN �IZW]VL�!����<PM�KPIVOM�QV�\PM�I^MZIOM�001�QVLM`�WN �
\PM�0]VOIZQIV�JIVSQVO�[a[\MU�Q[�QTT][\ZI\ML�QV�.QO]ZM���

.QO]ZM��"�<PM�)^MZIOM�001�>IT]M[�*I[ML�WV�\PM�+ITK]TI\QWV�WN �\PM�<W\IT�*IVSQVO�)[[M\[�WN �\PM�0]VOIZQIV�
*IVSQVO�;a[\MU����� ����!
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1V� ���!�� \PM� PQOPM[\� ^IT]M[�_MZM� ZMKWZLML� QV�/ZMMKM� �!����
��� -[\WVQI� �!��!�
��� .QVTIVL�
�!��!�
���+aXZ][�� �� !
���4Q\P]IVQI��!����
���\PM�6M\PMZTIVL[�� ����
��IVL�.QVTIVL�� ����
���
1V�\PM[M�KW]V\ZQM[��\PM�Å^M�TIZOM[\�XTIaMZ[�KW^MZML�I�[QOVQÅKIV\�XIZ\�WN �\PM�[MK\WZ��ITUW[\�ITT�WN �Q\�
QV�\PM�KI[M�WN �/ZMMKM��0]VOIZa�Q[�IT[W�QV�\PM�UQLLTM�WN �\PM�ZIVOM�_Q\P�IV�I^MZIOM�WN ���
��/MZ-
UIVa�IVL�4]`MUJW]ZO�PI^M�\PM�TW_M[\�^IT]M[�WN �IZW]VL���
��1V�\MZU[�WN �\ZMVL[��\PM�_MQOP\�WN �
\PM�Å^M�TIZOM[\�KZMLQ\�QV[\Q\]\QWV[�QV�\PM�[MK\WZ�QVKZMI[ML�W^MZ�\PM�M`IUQVML�XMZQWL�QV�\PM�[W]\PMZV�
KW]V\ZQM[��+aXZ][��5IT\I��/ZMMKM��1\ITa��8WZ\]OIT�IVL�4Q\P]IVQI��<PM�UIZSM\�KWVKMV\ZI\QWV�WN �\PM�
0]VOIZQIV�[MK\WZ��KWV[QLMZQVO�\PM�Å^M�IVL�\MV�TIZOM[\�KZMLQ\�QV[\Q\]\QWV[��PI[�KPIVOML�WVTa�[TQOP\Ta�
JM\_MMV���� �IVL���� ��<PM�KWVKMV\ZI\QWV�WN �\PM�Å^M�TIZOM[\�JIVS[�PI[�KWV[Q[\MV\Ta�JMMV�IZW]VL�
��
��<PQ[�Q[�QTT][\ZI\ML�QV�.QO]ZM�!�

)[�I�ZM[]T\�WN �̂ IZQW][�UMZOMZ[��JIVS[�IZW]VL�\PM�_WZTL�KWV\QV]ML�\W�OZW_�QV�[QbM�IN\MZ�\PM�KZQ[Q[��
<PM�TIZOM[\�JIVS�QV�\PM�=VQ\ML�;\I\M[��28�5WZOIV�+PI[M��_W]TL�PI^M�\PM� th largest economy in the 
_WZTL�QN �Q\�_MZM�I�KW]V\Za��IPMIL�WN �*ZIbQT��+IVILI�WZ�:][[QI��)VLZM[����� ���1V�W\PMZ�_WZL[��\PM�
OZW_\P�WN �JIVS[�IVL�\PM�ZM[]T\QVO�<*<.�ZQ[S�Q[�[\QTT�XZM[MV\�QV�\PM�UIZSM\��6W_ILIa[��]VLMZ�\PM�
LQZMK\Q^M[�QV\ZWL]KML�Ja�\PM�-]ZWXMIV�=VQWV��\PM�XZQUIZa�WJRMK\Q^M�Q[�\W�ZM[K]M�KZMLQ\�QV[\Q\]\QWV[�
NZWU�\PMQZ�W_V�ZM[W]ZKM[��[W�\PI\�\I`XIaMZ[¼�UWVMa�Q[�VW\�][ML�\W�JIQT�W]\�ÅVIVKQIT�QV[\Q\]\QWV[�QV�
LQ[\ZM[[�WZ�\PW[M�\PI\�IZM�QUXWZ\IV\�NZWU�I�[a[\MUQK�ZQ[S�XMZ[XMK\Q^M��<PQ[�Q[�IT[W�\PM�X]ZXW[M�WN �\PM�
*IVSQVO�=VQWV¼[�;QVOTM�;]XMZ^Q[WZa�5MKPIVQ[U�IVL�;QVOTM�.QVIVKQIT�ZM[K]M�5MKPIVQ[U��_PQKP�
KIV�JM�UWJQTQ[ML�NZWU�-=�ZM[W]ZKM[�_PMV�Q\�Q[�VW\�XW[[QJTM�\W�ZM[K]M�IV�QV[\Q\]\QWV�I\�VI\QWVIT�TM^MT�
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XMZQWL��1\�KIV�\PMZMNWZM�JM�KWVKT]LML�\PI\�\PM�JIVSQVO�[a[\MU�QV�\PM�-=�IVL�QV�0]VOIZa�PI[�
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