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K]ZZMVKa��+*,+���XTIa�QV�\PQ[�XZWKM[['�<PM�ZM^WT]\QWV�WN �UWVMa�Q[�\ISQVO�XTIKM�JMNWZM�W]Z�
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KI[M[��\PM�KMV\ZIT�JIVS¼[�IJQTQ\a�\W�LW�[W�_I[�KWVÅZUML�Ja�TI_��I[�3VIXX�M`XTIQVML�QV�PQ[��!���
XIXMZ�WV�\PM�[\I\M�\PMWZa�WN �UWVMa��)[�WVM�WN �\PM�\PMWZQM[�M`XTIQVQVO�\PM�KZMI\QWV�IVL�WZQOQV�
WN �UWVMa��\PM�[\I\M�\PMWZa�WN �UWVMa�[]OOM[\[�\PI\�\PM�JQZ\P�WN �UWVMa�LQL�VW\�WZQOQVI\M�QV�
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\W�_PQKP�\PM�^IT]M�IVL�]\QTQ\a�WN �UWVMa�Q[�VW\�ZMTI\ML�\W�Q\[�QV\ZQV[QK�^IT]M��J]\�\W�\PM�[\I\M�
I]\PWZQ\a�Q[[]QVO�Q\��)KKWZLQVO�\W�/ZIMJMZ���������UWVM\IZa�[a[\MU[�JI[ML�WV�UMV\ITQ[U�IVL�
KPIZ\ITQ[U� ][QVO�UWVMa�_Q\P� IV� QVLMXMVLMV\� ^IT]M� PI^M� IXXMIZML� QV� IT\MZVI\QVO� XMZQWL[�
\PZW]OPW]\�PQ[\WZa��<PM�UWZM�^WTI\QTM�XMZQWL[��KPIZIK\MZQ[ML�Ja�M`\MV[Q^M�KWVÆQK\��PI^M�JMMV�
\PW[M�WN �UM\ITTQK�UWVM\IZa�[a[\MU[��_Q\P�LMKTQVQVO�KWVÅLMVKM�QV�KMV\ZIT�XW_MZ��Ábel�M\�IT���
�������_PQKP�[]XXWZ\[�\PM�KMV\ZIT�ZWTM�WN �\PM�[\I\M�QV�UIQV\IQVQVO�\PM�^IT]M�WN �UWVMa��<PM�
MIZTa�M`XMZQMVKM[�WN �\PM�KMV\ZIT�JIVS[�[PW_�\PI\�[WKQIT� \Z][\�IVL�[MK]ZM�[M\\TMUMV\�IZM�\PM�
XZQUIZa�LM\MZUQVIV\[��_PQTM�\PM�\MKPVWTWOa�\PI\�KIV�JZQVO�\PQ[�IJW]\�Q[�IK\]ITTa�TM[[�ZMTM^IV\��
<P][��ZMOIZLTM[[�WN �\PM�\PMWZM\QKIT�IXXZWIKP��\PM�UW[\�QUXWZ\IV\�JI[Q[�NWZ�I�_MTT�N]VK\QWVQVO�
UWVMa�Q[�\Z][\��[]XXWZ\ML�Ja�[WUM�QV[\Q\]\QWVIT�IZZIVOMUMV\�WZ�TMOIT�NZIUM_WZS��+IZ[\MV[��
��� ���)[�Q[�\PM�KI[M�NWZ�\PM�N]VK\QWVQVO�WN �UWVMa��WVM�WN �\PM�UW[\�QUXWZ\IV\�NWZ�I�_MTT�N]VK-
\QWVQVO�ÅVIVKQIT�[a[\MU�Q[�\PM�M`Q[\MVKM�WN �\Z][\��_PQKP�·�QV�UWLMZV�UWVM\IZa�[a[\MU[�·�Q[�
UIQV\IQVML�Ja� \PM�KMV\ZIT�JIVS�Ja�XZM[MZ^QVO�XZQKM� [\IJQTQ\a�IVL�ÅVIVKQIT� [\IJQTQ\a� �*WZQW��
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\MKPVWTWOQKIT�LM^MTWXUMV\[��<PM�\MKPVWTWOQKIT�ZM^WT]\QWV�WN �UWVMa�[\IZ\ML�QV�\PM�ÅVIVKQIT�
[a[\MU��_PMZM�\ZILQ\QWVIT�KWUUMZKQIT�JIVS[�IZM�QVKZMI[QVOTa�NIKQVO�KPITTMVOM[�NZWU�.QV<MKP�
KWUXIVQM[�WٺMZQVO�QVVW^I\Q^M�IT\MZVI\Q^M�[WT]\QWV[�\PI\�MٺMK\Q^MTa�KWUJQVM�\MKPVWTWOa�IVL�
ÅVIVKM��0W_M^MZ��\PM�\PZMI\�XW[ML�Ja�*QO<MKP�KWUXIVQM[�QV�\PM�NWZU�WN �\PM�MUMZOMVKM�WN �
ÅVIVKQIT� IT\MZVI\Q^M[� Q[� M^MV�UWZM� [MZQW][� IVL�OTWJIT�� IVL� KW]TL� KWUXMT� KMV\ZIT� JIVS[� \W�
\PQVS�PIZL�IVL�QVVW^I\M��;QVKM�\PM�ÅVIVKQIT�KZQ[Q[�QV���� ��KMV\ZIT�JIVS[�PI^M�ITZMILa�JMMV�
U]KP�UWZM�QV^WT^ML�\PIV�QV�XZM^QW][�LMKILM[�QV�[\QU]TI\QVO�\PM�MKWVWUa�IVL�[PIXQVO�aQMTL[�
UWZM�IK\Q^MTa��M�O��^QI�I[[M\�X]ZKPI[M[��\IZOM\ML�TWIV�[KPMUM[���I�VW^MT�ZWTM�\PI\�PI[�JMMV�N]Z\-
PMZ�[\ZMVO\PMVML�Ja�\PM�+7>1,��!�KZQ[Q[��)VL�\PM�KWVKMX\�WN �KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKa��
_PQKP�PI[�KWUM�\W�\PM�NWZM�QV�ZMKMV\�aMIZ[��PI[�JMMV�M`XTWZML�Ja�I�V]UJMZ�WN �KMV\ZIT�JIVS[��
NWZ�LQٺMZMV\�ZMI[WV[��4WWSQVO�IPMIL��\PM�ZWTM�WN �\PM�[\I\M�IVL�\PM�KMV\ZIT�JIVS�QV�\PM�ÅVIVKQIT�
[a[\MU�_QTT�XZM[]UIJTa�KWV\QV]M�\W�QVKZMI[M�QV�\PM�KWUQVO�LMKILM[��¹;\I\M[�IZM�ZMVMOW\QI\QVO�
\PM� \MZU[�WN �UWVMa�KZMI\QWV�_Q\P� \PM�ÅVIVKQIT� [a[\MU��;\I\M[�� \PZW]OP�KMV\ZIT�JIVS[��_QTT�
PI^M�IV�M^MV�[\ZWVOMZ�XZM[MVKM�QV�\PM�XZQ^I\M�ÅVIVKQIT�[a[\MU�\PZW]OP�LQOQ\IT�UWVMa��VM_�
ZMO]TI\QWV�IVL�VM_�UWVMa�KZMI\QWV�º��5I\WTK[a�������).

DI G I Ta l T r a n s f o r M aT I o n o f T h e f I na n C I a l s ys T e M a n D M o n e Ta ry 
p o l I C y C h a l l e n G e s

1V�ZMKMV\�LMKILM[��\PM�UWVM\IZa�[a[\MU�PI[�M^WT^ML�I\�IV�M^MZ�Y]QKSMZ�XIKM��QVQ\QITTa�UIQVTa�
\PZW]OP�KPIVOM[�QV�\PM�NWZU�WN �UWVMa��<PM�KPIVOM[�UILM�XW[[QJTM�Ja�\MKPVWTWOQKIT�IL-
^IVKM[�PI^M�JMMV�LZQ^MV�UIQVTa�Ja�MٻKQMVKa�IVL�KWV^MVQMVKM��IVL� N]Z\PMZ�KI\ITa[ML�Ja�
\PM�WXMVVM[[�IVL�KWVÅLMVKM�WN �aW]VOMZ�OMVMZI\QWV[�QV�LQOQ\IT�[WT]\QWV[��=VLW]J\MLTa��QV�
KWV\ZI[\� \W� \ZILQ\QWVIT�MKWVWUQK� \PQVSQVO��_PQKP� NWK][M[�WV�ZMIT�^IZQIJTM[�� \PM�KPIVOM� QV�
\PM�NWZU�WN �UWVMa�PI[�Q\[�MKWVWUQK�MٺMK\[��J]\�_M�KIVVW\�QOVWZM�Q\[�\MKPVWTWOQKIT��[WKQW-
TWOQKIT��XWTQ\QKIT�� K]T\]ZIT�IVL�W\PMZ�I[XMK\[�I[�_MTT� �,WLO[WV�M\�IT����������)T\PW]OP� \PM�
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TW_� QV\MZVI\QWVIT� QV\MZM[\� ZI\M�MV^QZWVUMV\�PI[�UILM�KI[P�UWZM�XWX]TIZ�I[�I�UMIV[�WN �
IKK]U]TI\QVO�_MIT\P�QV�UIVa�XTIKM[��Q\[�ZWTM�QV�\ZIV[IK\QWV[�Q[�OZIL]ITTa�LMKTQVQVO�QV�UIVa�
LM^MTWXML�KW]V\ZQM[�I[�ÅVIVKQIT�XZWKM[[M[�JMKWUM�^QZ\]ITQ[ML��ZIQ[QVO�\PM�XW[[QJQTQ\a�\PI\�Q\�
UIa�JM�ZMUW^ML�MV\QZMTa�NZWU�KQZK]TI\QWV�W^MZ�\QUM��+WV[MY]MV\Ta��I�[Q\]I\QWV�UIa�IZQ[M�
_PMZM�PW][MPWTL[�IVL�VWV�ÅVIVKQIT�WXMZI\WZ[�KIVVW\�LQZMK\Ta�PWTL�ZQ[S�NZMM�UWVMa�_Q\P�
KTIQU[�WV�\PM�KMV\ZIT�JIVS��

<PM�ÅVIVKQIT�QVVW^I\QWV[�WN �.QV<MKP�KWUXIVQM[�KIV�PI^M�IV�QUXIK\�WV�UWVM\IZa�XW-
TQKa�I[�_MTT�I[�ÅVIVKQIT�[\IJQTQ\a��*a�[MMSQVO�\W�ZMXTIKM�WZ�M^MV�KWUXTMUMV\�\PM�IK\Q^Q\QM[�WN �
\ZILQ\QWVIT�JIVSQVO�IK\WZ[��VWV�JIVSQVO��\MKPVWTWOa�KWUXIVQM[�IT[W�IٺMK\�UWVM\IZa�XWTQKa�
\ZIV[UQ[[QWV�IVL�\PM�ÅVIVKQIT�IOOZMOI\M[�WJ[MZ^ML�Ja�KMV\ZIT�JIVS[��*MZVW\P�·�/MJI]MZ��
�������<PM� MٺMK\� WN � \PM� MUMZOMVKM� WN � .QV<MKP� KWUXIVQM[� XZW^QLQVO� [MZ^QKM[� TQVSML� \W�
VI\QWVIT�K]ZZMVKQM[�WV�\PM� QUXIK\�WN �UWVM\IZa�XWTQKa� Q[�VW\�aM\�KTMIZ� \W�MKWVWUQ[\[�IVL�
UIa�[\ZMVO\PMV�WZ�_MISMV�\PM�MٺMK\Q^MVM[[�WN �QV\MZM[\�ZI\M�XWTQKa��LMXMVLQVO�WV�ZMO]TI\QWV�
IVL�UIZSM\�KPIZIK\MZQ[\QK[��7V�I� \PMWZM\QKIT�JI[Q[��XWQV\[�KIV�IT[W�JM� QLMV\QÅML�_PMZMJa�
\PM� QVKZMI[QVO�XZM[MVKM�WN �VWV�JIVS�WXMZI\WZ[�UIa�M^MV�[\ZMVO\PMV� \PM� \ZIV[UQ[[QWV�WN �
UWVM\IZa�XWTQKa��.WZ�M`IUXTM��VWV�JIVS�ÅVIVKQIT�KWUXIVQM[�\PI\�IZM�TM[[�KWV[\ZIQVML�Ja�
UIKZWXZ]LMV\QIT�Z]TM[�IVL�XW\MV\QITTa�UWZM�TM^MZIOML�UIa�PI^M�I�TMVLQVO�KPIVVMT�_Q\P�I�
UWZM�XZWUQVMV\�ZWTM��WZ�JM�TM[[�IٺMK\ML�Ja�KIXQ\IT�ZMY]QZMUMV\[�\PI\�KW]TL�LIUXMV�\PM�QU-
XIK\�WN �UW^M[�QV�\PM�QV\MZM[\�ZI\M��*MZVW\P�·�/MJI]MZ���������0W_M^MZ��_PQTM�[]KP�\PMWZM\Q-
KIT�MٺMK\[�IZM�UW[\Ta�L]M�\W�ZMO]TI\WZa�LQٺMZMVKM[�JM\_MMV�\ZILQ\QWVIT�IVL�VWV�\ZILQ\QWVIT�
ÅVIVKQIT�IK\WZ[��MUXQZQKIT�ZM[]T\[�IZM�VW\�KWVKT][Q^M�_Q\P�ZMOIZL�\W�\PM�MٺMK\[�WN �VWV�JIVS�
IK\WZ[�WV�UWVM\IZa�XWTQKa�UMI[]ZM[�

<PM�MUMZOMVKM�WN �KZaX\WK]ZZMVKQM[�PI[�WXMVML�I�VM_�KPIX\MZ�QV�\PM�\ZIV[NWZUI\QWV�WN �
\PM�KWV\MV\�IVL�VI\]ZM�WN �UWVMa��,Q[\ZQJ]\ML�TMLOMZ�\MKPVWTWOa��,4<���_PQKP�ITTW_[�[MK]-
ZM�IVL�KWV\ZWTTML�\ZIV[IK\QWV[�\W�JM�KIZZQML�W]\�_Q\PW]\�I�KMV\ZIT�KWV\ZWTTMZ��KW]TL�QV�Q\[MTN �
LZQ^M�[QOVQÅKIV\�KPIVOM[�QV�\PM�ÅVIVKQIT�[a[\MU��)\�\PM�[IUM�\QUM��\PM�MUMZOMVKM�WN �XZQ^I\M�
LQOQ\IT�K]ZZMVKQM[�XW[M[�I�OZMI\MZ�KPITTMVOM�NZWU�I�UWVM\IZa�XWTQKa�XMZ[XMK\Q^M��+ZaX\WK]Z-
ZMVKQM[�LQٺMZ�QV�VI\]ZM�NZWU�ITT�XZM^QW][�XWX]TIZ�NWZU[�WN �UWVMa�QV�\PI\�\PMa�IZM�_QLMTa�
I^IQTIJTM��MTMK\ZWVQK�IVL�KIV�JM�][ML�NWZ�LQZMK\�XMMZ�\W�XMMZ�\ZIV[IK\QWV[��M^MV�\PW]OP�\PMa�
IZM�VW\�Q[[]ML�Ja�I�KMV\ZIT�JIVS��1V�\PM�_ISM�WN �\PQ[��\PM�ZIXQL�ZQ[M�WN �*Q\KWQV�IVL�W\PMZ�
KZaX\WK]ZZMVKQM[�PI[�TML�MKWVWUQ[\[�\W�N]VLIUMV\ITTa�ZM\PQVS�\PMQZ�̂ QM_[�WV�UWVMa�IVL�\PM�
ZWTM�WN �KMV\ZIT�JIVS[�QV�\PM�MZI�WN �\PM�UWVMa�LQOQ\ITQ[I\QWV��+IZ[\MV[����� ��

<PM�[XZMIL�WN �XZQ^I\M�UWVMa��QV�XIZITTMT�_Q\P�\PM�\ZILQ\QWVIT�JIVSQVO�[MK\WZ��UIa�IT[W�
XW[M�I�VM_�KPITTMVOM�NWZ�VI\QWVIT�K]ZZMVKQM[�IVL�\P][�NWZ�[\I\M[��QV�I�XZWKM[[�\PI\�_M�KIV�
ZMNMZ�\W�I[�LQOQ\IT�LWTTIZQ[I\QWV��<PQ[�XPMVWUMVWV�Q[�M[[MV\QITTa�[QUQTIZ�\W�\ZILQ\QWVIT�LWT-
TIZQ[I\QWV��_PMZM� \PM� K]ZZMVKa�WN � WVM� [\I\M� Q[� ZMXTIKML�Ja� \PM�UWZM� \Z][\ML� K]ZZMVKa�WN �
IVW\PMZ��,QOQ\IT�LWTTIZQ[I\QWV�UIa�WKK]Z�_PMV�\PM�ZWTM�WN �I�KW]V\Za¼[�K]ZZMVKa�Q[�XIZ\Ta�WZ�
MV\QZMTa�\ISMV�W^MZ�Ja�\PM�K]ZZMVKa�WN �I�LQOQ\IT�XTI\NWZU��*Z]VVMZUMQMZ�M\�IT������!���,QOQ\IT�
XIaUMV\[� KIV� XZW^QLM� IV� IT\MZVI\Q^M� NWZU�WN � LMXW[Q\�� PMVKM�UISQVO� \ZILQ\QWVIT� LMXW[Q\�
KWTTMK\QWV�UWZM�LQٻK]T\�WZ�KW[\Ta��5WZMW^MZ��LQOQ\IT�K]ZZMVKa�Q[[]MZ[�KIV�KWUXM\M�_Q\P�\PM�
JIVSQVO�[MK\WZ�VW\�WVTa�WV�\PM�N]VLQVO�[QLM��J]\�IT[W�WV�\PM�TMVLQVO�[QLM��KWUXM\QVO�NWZ�K][-
\WUMZ[�NZWU�KWUUMZKQIT�JIVS[��;WUM�MKWVWUQ[\[�IZO]M�\PI\��TQSM�.QV<MKP�KWUXIVQM[��\PM�
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MUMZOMVKM�WN �LQOQ\IT�K]ZZMVKQM[�KW]TL�XZW^QLM�IV�QVKMV\Q^M�NWZ�\ZILQ\QWVIT�ÅVIVKQIT�[MZ^QKM[�
XZW^QLMZ[� \W� WXMZI\M�UWZM� MٻKQMV\Ta� IVL� WٺMZ�UWZM� [MZ^QKM[�� \P][� ]T\QUI\MTa� JMVMÅ\QVO�
KWV[]UMZ[��0W_M^MZ��QN �\PM�Q[[]MZ�WN �I�LQOQ\IT�K]ZZMVKa�[\IZ\[�\W�XMZNWZU�KTI[[QKIT�JIVSQVO�
N]VK\QWV[�[]KP�I[�LMXW[Q\�\ISQVO�WZ�TMVLQVO��UWVM\IZa�XWTQKa�\ZIV[UQ[[QWV�UIa�JM�KWUXZW-
UQ[ML��I[�\PM�KMV\ZIT�JIVS�KIVVW\�LQZMK\Ta�QVÆ]MVKM�\PM�TMVLQVO�IVL�LMXW[Q\�ZI\M[�WN �[]KP�
K]ZZMVKQM[�\PZW]OP�Q\[�QV\MZM[\�ZI\M�XWTQKa�

-`XMZQMVKM�_Q\P�KZaX\WK]ZZMVKQM[�QV�KQZK]TI\QWV�[W�NIZ�[]OOM[\[�\PI\�\PMa�XW[M�WVTa�I�TQU-
Q\ML�\PZMI\�\W�\PM�ZWTM�WN �VI\QWVIT�K]ZZMVKQM[�NWZ�\PM�\QUM�JMQVO��0WZ^n\P�·�0WZ^n\P���������
.WZ�I�^QZ\]IT�M`\MZVIT�K]ZZMVKa�\W�\ISM�W^MZ�\PM�ZWTM�WN �I�VI\QWVIT�K]ZZMVKa��Q\�U][\�VW\�WVTa�
MVRWa�I�PQOP�LMOZMM�WN �[WKQIT�\Z][\��J]\�IT[W�JM�I\�TMI[\�IXXZW`QUI\MTa�KIXIJTM�WN �XMZNWZU-
QVO� \PM� KTI[[QKIT�UWVM\IZa� N]VK\QWV[��<PM�UIQV� KZQ\QKQ[U�WN �XWX]TIZ� KZaX\WK]ZZMVKQM[� QV�
N]TÅTTQVO�UWVM\IZa�N]VK\QWV[�Q[�\PM�^WTI\QTQ\a�WN �\PMQZ�M`KPIVOM�ZI\M[��_PQKP�PI^M�Æ]K\]I\ML�
[QOVQÅKIV\Ta�QV�ZMKMV\�aMIZ[��+WQV[�_Q\P�\PM�PQOPM[\�UIZSM\�KIXQ\ITQ[I\QWV��[]KP�I[�*Q\KWQV�WZ�
-\PMZM]U��IZM�ITT�Y]W\ML�QV�=;�LWTTIZ[��IT[W�XIZ\QITTa�ZMQVNWZKQVO�\PM�LWUQVIVKM�WN �=;,��
0W_M^MZ��\PMZM�Q[�IT[W�I�Y]M[\QWV�I[�\W�_PM\PMZ�\PM[M�K]ZZMVKQM[�IZM�IQUQVO�\W�\ISM�WV�\PM�
ZWTM�WN �\ZILQ\QWVIT�K]ZZMVKQM[�I\�ITT��WZ�_PM\PMZ�\PMa�IZM�IQUQVO�\W�XTIa�\PM�ZWTM�WN �\PM�»LQOQ\IT�
OWTL¼�WN\MV�ZMNMZZML�\W�QV�*Q\KWQV�

0W_M^MZ��I�[]J[M\�WN �KZaX\WK]ZZMVKQM[��VIUMTa�[\IJTMKWQV[��_MZM�KZMI\ML�[XMKQÅKITTa�\W�
ILLZM[[�\PM�XZWJTMU�WN �^WTI\QTQ\a��IVL�UIa�M^MV�XW[M�I�UWZM�LQZMK\�\PZMI\�\W�VI\QWVIT�K]Z-
ZMVKQM[��;\IJTMKWQV[�_WZS�WV�\PM�JI[Q[�WN �I�[\IJQTQ[I\QWV�UMKPIVQ[U�\W�XZM[MZ^M�\PMQZ�^IT]M�
ZMTI\Q^M�\W�\ZILQ\QWVIT�VI\QWVIT�K]ZZMVKQM[��-+*���������?PQTM�[\IJTMKWQV[�IZM�]VLW]J\MLTa�
JM\\MZ�[]Q\ML�\W�XMZNWZU�UWVM\IZa�N]VK\QWV[�\PIV�UWZM�^WTI\QTM�KZaX\WK]ZZMVKQM[��\PMa�IZM�
VW\�K]ZZMV\Ta�[W�_QLM[XZMIL�I[�\W�\PZMI\MV�\PM�ZWTM�WN �VI\QWVIT�K]ZZMVKQM[�

<PM�ZQ[S�WN �LQOQ\IT�LWTTIZQ[I\QWV�Q[�XIZ\QK]TIZTa�PQOP�QV�ZMTI\QWV�\W�K]ZZMVKQM[�LM^MTWXML�Ja�
\MKP�OQIV\[�_Q\P�\PMQZ�W_V�LQOQ\IT�MKW[a[\MU[�IVL�UI[[Q^M�][MZ�JI[M[��0WZ^n\P�·�0WZ^n\P��
�������<PM�XPMVWUMVWV�_I[�JZW]OP\�\W�\PM�I\\MV\QWV�WN �ZMO]TI\WZ[�Ja�\PM�IVVW]VKMUMV\�
WN � \PM�.IKMJWWS�JIKSML�K]ZZMVKa�,QMU� �WZQOQVITTa�KITTML�4QJZI���.WTTW_QVO� QV\MV[M� NMML-
JIKS�NZWU�ZMO]TI\WZ[��\PM�,QMU�)[[WKQI\QWV��_PQKP�Q[�LM^MTWXQVO�\PM�K]ZZMVKa��ZMÅVML�\PM�
WZQOQVIT�KWVKMX\��NWZ�M`IUXTM�Ja�»ZMJZIVLQVO¼�\PM�^QZ\]IT�K]ZZMVKa�]VLMZ�LM^MTWXUMV\�I[�I�
XIaUMV\�[a[\MU�

<PM�MUMZOMVKM�WN �LQOQ\IT�K]ZZMVKQM[�I\�\PM�M`XMV[M�WN �VI\QWVIT�K]ZZMVKQM[�KW]TL�TMIL�\W�
I�XIZ\QIT�TW[[�WN �UWVM\IZa�[W^MZMQOV\a�IVL��QV�M`\ZMUM�KI[M[��\W�Q\[�KWUXTM\M�TW[[��<PM�_QLM-
[XZMIL�][M�WN �ÅVIVKQIT�[MZ^QKM[�IVL�K]ZZMVKQM[�LM^MTWXML�Ja�\MKPVWTWOa�KWUXIVQM[�KW]TL�
IT[W�[QOVQÅKIV\Ta�IT\MZ�\PM�N]VK\QWVQVO�WN �\PM�ÅVIVKQIT�[a[\MU��TMILQVO�\W�LQ[QV\MZUMLQI\QWV��
I[�MKWVWUQK�WXMZI\WZ[�_W]TL�][M�\PM�XTI\NWZU[�WN � \MKP�KWUXIVQM[� QV[\MIL�WN � \ZILQ\QWVIT�
JIVS[��*Z]VVMZUMQMZ�M\�IT������!���?Q\P�I�[]ٻKQMV\�][MZ�JI[M��LQOQ\IT�K]ZZMVKQM[�KW]TL�LQ[-
XTIKM�VI\QWVIT�K]ZZMVKQM[��TQUQ\QVO�\PM�[KWXM�NWZ�IK\QWV�WN �KMV\ZIT�JIVS[��1V�[]KP�I�[Q\]I\QWV��
I[�UWVM\IZa�\ZIV[UQ[[QWV�_MISMV[��KMV\ZIT�JIVS[�_W]TL�JM�TM[[�IVL�TM[[�IJTM�\W�QVÆ]MVKM�
QV\MZM[\�ZI\M[�IVL�UWVM\IZa�IOOZMOI\M[��IVL�PMVKM�\PM�JMPI^QW]Z�WN �ZMIT�MKWVWUQK�IK\WZ[��
;]KP�I�VIZZW_QVO�WN �\PM�[KWXM�WN �\PM�KMV\ZIT�JIVS¼[�IK\QWV�KW]TL�JMKWUM�I�[MZQW][�XZWJTMU�
QV�KZQ[Q[�[Q\]I\QWV[�QV�XIZ\QK]TIZ��;bITIQ��������
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re s p o n s e To T h e Ch a l l e n G e s

+MV\ZIT�JIVS[�PI^M�[\IZ\ML�\W�NWK][�WV�\PM�KWVKMX\�WN �LQOQ\IT�KMV\ZIT�JIVS�K]ZZMVKa��+*,+��
QV�WZLMZ�\W�XZM[MZ^M�\PMQZ�UWVM\IZa�[W^MZMQOV\a�QV�\PM�NIKM�WN �\PM�KPITTMVOM[�XW[ML�Ja�LQOQ-
\ITQ[I\QWV��<PMZM�Q[�VW�_QLMTa�IKKMX\ML�LMÅVQ\QWV�WN �LQOQ\IT�KMV\ZIT�JIVS�K]ZZMVKa��IVL�QV�W]Z�
[\]La�_M�][M�\PM�*1;�LMÅVQ\QWV��*1;���������)KKWZLQVOTa��KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKa�Q[�I�
LQOQ\IT�NWZU�WN �UWVMa�Q[[]ML�Ja�\PM�KMV\ZIT�JIVS�QV�Q\[�W_V�K]ZZMVKa��LQٺMZMV\�NZWU�\ZILQ-
\QWVIT�KMV\ZIT�JIVS�ZM[MZ^M�WZ�[M\\TMUMV\��+851�5+����� ���1VQ\QITTa��TMILQVO�KMV\ZIT�JIVSMZ[�
MUXPI[Q[ML�\PI\�\PM�LQOQ\IT�ÅVIVKQIT�ZM^WT]\QWV�[PW]TL�VW\�MVLIVOMZ�VI\QWVIT�K]ZZMVKQM[��J]\�
VW_�\PMa�IZM�M`XTQKQ\Ta�PQOPTQOP\QVO� \PM� Q[[]M�WN �UWVM\IZa� [W^MZMQOV\a�2 There is no doubt 
\PI\�KMV\ZIT�JIVS[�U][\�ZM[XWVL�QV�[WUM�_Ia�\W�\PM�KPITTMVOM[�XW[ML�Ja�\PM�LQOQ\ITQ[I\QWV�WN �
ÅVIVKM��1V�\PQ[�KPIX\MZ��_M�JZQMÆa�[PW_�PW_�KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKa�KIV�ILLZM[[�\PM[M�
KPITTMVOM[�IVL�PW_�Q\�KIV�JMVMÅ\�\PM�QUXTMUMV\I\QWV�WN �UWVM\IZa�XWTQKa�

8W[[QJTM�UW\Q^I\QWV[�NWZ�\PM�QV\ZWL]K\QWV�WN �+*,+

.WZ�I�KW]V\Za�WZ�IV�MKWVWUQK�IZMI��IKKM[[�\W�MTMK\ZWVQK�XIaUMV\�IVL�ÅVIVKQIT�[MZ^QKM[�IVL�
\PM�ZML]K\QWV�WN � \PM�I[[WKQI\ML�KW[\[�ZMY]QZM�I�KWV\QV]W][�[MZQM[�WN �IVITa[M[�IVL� QV\MZ^MV-
\QWV[�Ja�X]JTQK�XWTQKaUISMZ[�IVL��UWZM�[XMKQÅKITTa��Ja�KMV\ZIT�JIVS[��7^MZ�\PM�XI[\�LMKILM��
IVL�M[XMKQITTa�W^MZ�\PM�XI[\�\_W�aMIZ[��\PM�XW[[QJQTQ\a�WN �QV\ZWL]KQVO�+*,+�PI[�QVKZMI[QVOTa�
LWUQVI\ML�\PM�X]JTQK�LMJI\M��_Q\P�UW[\�WN �\PM�_WZTL¼[�KMV\ZIT�JIVS[�M`XTWZQVO�\PM�XW[[QJQTQ\QM[�
+*,+�KW]TL�WٺMZ��)�TQUQ\ML�V]UJMZ�WN �KMV\ZIT�JIVS[�PI^M�ITZMILa�TI]VKPML�XQTW\�XZWRMK\[�
\W�\M[\�I�[XMKQÅK�NWZU�WN �+*,+�NWZ�XW[[QJTM�N]\]ZM� QV\ZWL]K\QWV��<PM�UW\Q^I\QWVIT� NIK\WZ[�
JMPQVL�\PM�QV\MV\QWV�\W�QV\ZWL]KM�+*,+�KIV�JM�OZW]XML�IKKWZLQVO�\W�\PM�QV\MZVI\QWVIT�TQ\-
MZI\]ZM�I[�NWTTW_[��.naSQ[[�·�;bWUJI\Q�������"

 · Maintaining monetary sovereignty: )UWVO�\PM�WVOWQVO�QVVW^I\QWV[�QV�\MKP-
VWTWOa�IVL�XIaUMV\�[a[\MU[��\PM����!�IVVW]VKMUMV\�Ja�\PM�.IKMJWWS�4QJZI�)TTQ-
IVKM��VW_�,QMU��\W�LM^MTWX�I�NI[\��TW_�KW[\��IKKM[[QJTM�XIaUMV\�[WT]\QWV�NWZ�IVaWVM��
JI[ML�WV�\PM�_WZTL_QLM�.IKMJWWS�K][\WUMZ�JI[M��_I[�I�PQOPTQOP\��<PM�XZWXW[IT�KIUM�
]VLMZ�[\ZWVO�ZMO]TI\WZa�I\\IKS�I[�Q\�_W]TL�PI^M�[QOVQÅKIV\Ta�ZM[\ZQK\ML�UWVM\IZa�[W^-
MZMQOV\a�I\�\PM�TM^MT�WN �MIKP�KW]V\Za�KWVKMZVML�Ja�KZMI\QVO�I�L]IT�UWVM\IZa�[a[\MU�
IVL�_W]TL�PI^M�IT[W�XW[ML�[QOVQÅKIV\�ÅVIVKQIT�[\IJQTQ\a�ZQ[S[�Ja�ITTW_QVO�M`Q\�NZWU�
\PM�LWUM[\QK�UWVM\IZa�[a[\MU��<PM�XZWTQNMZI\QWV�WN �XIaUMV\�[WT]\QWV[�NZWU�OTWJIT�
\MKPVWTWOa�KWUXIVQM[�PI[� QVKZMI[ML� \PM�VMML� \W�UIQV\IQV�KMV\ZIT�KWV\ZWT�W^MZ� TW-
KIT�XIaUMV\�[a[\MU[�QV�UIVa�KW]V\ZQM[�IZW]VL�\PM�_WZTL� and has accelerated local 
+*,+�XZWRMK\[��<PM�QV\ZWL]K\QWV�WN �+*,+�_W]TL�ITTW_�\PM�[\I\M�\W�ZM\IQV�\PM�IJQTQ\a�
\W�KZMI\M�UWVMa� �0WZ^n\P�·�0WZ^n\P���������+*,+�KIV�IT[W�PMTX� \W�XZM[MZ^M� \PM�
VI\QWVIT�K]ZZMVKa¼[�]VQ\�WN �IKKW]V\�N]VK\QWV��)�XIaUMV\�QV[\Z]UMV\�]VQ\�WN �IKKW]V\�
N]VK\QWV�Q[�QVKZMI[QVOTa�QUXWZ\IV\�QV�\PM�LQOQ\IT�IOM�IVL�Q[�WN �OZMI\�QUXWZ\IVKM�NZWU�
IV�MٻKQMVKa�XWQV\�WN �^QM_��I[�Q\�NIKQTQ\I\M[�\ZIV[IK\QWV[�Ja�ZML]KQVO�TMOIT�IVL�ÅVIVKQIT�
]VKMZ\IQV\QM[��*WZQW�����!��
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 · Providing a digital payment alternative to cash for a wide section of  so-
ciety: 1V�ILLQ\QWV�\W�\PM�LQZMK\�KW[\[�WN �KI[P�UIVIOMUMV\��XWTQKaUISMZ[�IT[W�_IV\�
\W�ZML]KM�\PM�[WKQIT�KW[\[�\PI\�ZM[]T\�NZWU�\PM�M`KT][QWV�WZ�ZML]KML�IKKM[[�\W�UWLMZV�
JIVS�IKKW]V\�JI[ML�LQOQ\IT�XIaUMV\�[WT]\QWV[�NWZ�KMZ\IQV�[WKQIT�OZW]X[��+*,+�KIV�
IT[W�JZQVO� NI[\��KPMIX�� [MK]ZM�LQOQ\IT�XIaUMV\�[WT]\QWV[� \W� \PM[M�OZW]X[��_PQKP�KIV�
UMIV�MVPIVKML�LQOQ\IT�[SQTT[��JM\\MZ�MUXW_MZUMV\��OZMI\MZ�[MK]ZQ\a�IVL�OZMI\MZ�MV-
\ZMXZMVM]ZQIT�NZMMLWU�NWZ�\PM�_QLMZ�[WKQM\a��7^MZITT��Q\�KIV�[]XXWZ\�\PM�LM^MTWXUMV\�
WN �I�UWZM�[WKQITTa�MٻKQMV\�XIaUMV\�[a[\MU��QVKT]LQVO�I�ZML]K\QWV�QV�\PM�][M�WN �KI[P�

 · A new monetary policy instrument for central banks: +*,+�_W]TL�ITTW_�
\PM�KMV\ZIT�JIVS�\W�LQZMK\Ta�QVÆ]MVKM�\PM�TM^MT�WN �LMXW[Q\�QV\MZM[\�ZI\M[�XMZKMQ^ML�Ja�
I�^MZa�_QLM�ZIVOM�WN �MKWVWUQK�WXMZI\WZ[��<PQ[�KW]TL�ZM[]T\�QV�I�UWVM\IZa�XWTQKa�QV-
[\Z]UMV\�\PI\�KW]TL�ILLZM[[�\PM�3MaVM[QIV�TQY]QLQ\a�\ZIX�IVL�KPIVOM�\PM�^MTWKQ\a�WN �
UWVMa�_PMV�VMKM[[IZa��)KKWZLQVO�\W�;QT^QW�/M[MTT¼[�QLMI��ZMIT�MKWVWUa�\ZIV[IK\QWV[�
KW]TL�JM�[XMMLML�]X�VW\�WVTa�Ja�IV�QV\MZM[\�ZI\M��J]\�IT[W�Ja�I�SQVL�WN �UI\]ZQ\a��1V�
*QVL[MQT¼[�^QM_��*QVL[MQT���������XMZPIX[�\PM�UW[\�MٻKQMV\�[WT]\QWV�_W]TL�JM�NWZ�\PM�
+*,+�\W�N]VK\QWV�I[�MTMK\ZWVQK�KI[P��IVWVaUW][�IVL�QV\MZM[\�NZMM��]X�\W�I�KMZ\IQV�
TQUQ\��_PQTM�IJW^M�\PQ[�TQUQ\�Q\�_W]TL�MIZV�QV\MZM[\��_PQKP�\PM�KMV\ZIT�JIVS�KW]TL�ILR][\�
IKKWZLQVO�\W�\PM�UWVM\IZa�XWTQKa�

 · Creating an instrument for targeted stimulus:� \PM�+7>1,��!� XIVLMUQK��
KW]XTML�_Q\P�\PM�ZM[]T\QVO�ZM[\ZQK\Q^M�UMI[]ZM[��TML�\W�I�[QOVQÅKIV\�OTWJIT�MKWVWUQK�
LW_V\]ZV��1V�WZLMZ�\W�UQ\QOI\M�\PM�[WKQIT�QUXIK\�WN �\PM�[QOVQÅKIV\�TW[[�WN �QVKWUM�IVL�
]VMUXTWaUMV\��Å[KIT�I]\PWZQ\QM[�QV�UIVa�KW]V\ZQM[�IZW]VL�\PM�_WZTL�LMKQLML�\W�XIa�
IV�M`\ZIWZLQVIZa�� QUUMLQI\M��]VQ^MZ[IT�JMVMÅ\��0W_M^MZ��OM\\QVO�\PQ[�\W�\PM�XMWXTM�
Y]QKSTa�IVL�QV�I�\IZOM\ML�_Ia�_I[�NIZ�NZWU�[\ZIQOP\NWZ_IZL��[W�\PM�=;�ILUQVQ[\ZI-
\QWV��NWZ�M`IUXTM��[\IZ\ML�Q[[]QVO�KPMKS[��)�OMVMZIT�+*,+�_Q\P�_QLM�X]JTQK�IKKM[[�
KW]TL�XZW^QLM�I�OWWL�JI[Q[�\W�MV[]ZM�\PM�^QIJQTQ\a�WN �\PM�ZIXQL��\IZOM\ML�[\QU]T][�\WWT[�
needed in similar cases.

 · Central banks can even provide credit to the real economy in the form of  
digital central bank currency��I[�_I[�\PM�KI[M�_Q\P�MIZTa�KMV\ZIT�JIVS[��,QZMK\�
KMV\ZIT�JIVS�TMVLQVO�KW]TL�[\ZMVO\PMV�UWVM\IZa�\ZIV[UQ[[QWV��I[�Q\�_W]TL�ITTW_�\PM�
KMV\ZIT�JIVS�\W�PI^M�I�LQZMK\�QUXIK\�WV�\PM�XMZKMQ^ML�KZMLQ\�QV\MZM[\�ZI\M[�WN �MKWVW-
UQK�WXMZI\WZ[��*a�PI^QVO�\PM�KMV\ZIT�JIVS�LQZMK\Ta�QVÆ]MVKM�TMVLQVO�ZI\M[��UWVM\IZa�
\ZIV[UQ[[QWV�KIV�JM�UIQV\IQVML�M^MV� QN � \PMZM� Q[�I�LQ[Z]X\QWV� QV� \PM� N]VK\QWVQVO�WN �
KZMLQ\�UIZSM\[��.MTK[MZ�M\�IT����������1V�ILLQ\QWV��\PM�KMV\ZIT�JIVS�KIV�IT[W�][M�Q\[�TMVL-
QVO�IK\Q^Q\QM[� \W�J]ٺMZ� \PM�MKWVWUQK�LIUIOM�KI][ML�Ja� \PM�XZW�KaKTQKIT�JMPI^QW]Z�
WN � \ZILQ\QWVIT�ÅVIVKQIT� IK\WZ[��-IZTa� KMV\ZIT�JIVS[�_MZM�VW� [\ZIVOMZ[� \W�PWTLQVO�I�
[UITTMZ�XZWXWZ\QWV�WN �KZMLQ\�QV[\Z]UMV\[�LQZMK\Ta�TQVSML�\W�\PM�ZMIT�MKWVWUa�WV�\PMQZ�
JITIVKM�[PMM\[��*QVL[MQT�����!���)\�\PM�[IUM�\QUM��\PM�UIQV�KZQ\QKQ[U�WN �LQZMK\�KMV\ZIT�
JIVS�TMVLQVO�Q[�\PI\�Q\�_W]TL�ZMXTIKM�\PM�JIVSQVO�[a[\MU�Q\[MTN��_PQKP�ITZMILa�PI[�\PM�
QVNZI[\Z]K\]ZM�IVL�ZQ[S�\ISQVO�XZIK\QKM[�QV�XTIKM�

 · Developing a new platform for innovative services:� QV� \PM�KWV\M`\�WN �KZM-
I\QVO�I�KMV\ZIT� QVNZI[\Z]K\]ZM� \W�[]XXWZ\� TWVO�\MZU�ÅVIVKQIT� QVVW^I\QWV��I�OZW_QVO�
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V]UJMZ�WN �KMV\ZIT�JIVS[4�KWV[QLMZ�\PI\�I�KWUXTM\MTa�VM_�XIaUMV\�[a[\MU��KIXIJTM�
WN �PIVLTQVO�IT\MZVI\Q^M�XIaUMV\�[WT]\QWV[�[]KP�I[�[UIZ\�KWV\ZIK\[��UIa�JM�VMMLML�
\W�KWUXTMUMV\�\PM�M`Q[\QVO�[a[\MU�IVL�OZIL]ITTa�QVKWZXWZI\M�VM_�\aXM[�WN �XIaUMV\�
[WT]\QWV[�IVL�VM_�J][QVM[[�IXXZWIKPM[�JI[ML�WV�\PMU�

;WKQIT�IVL�X]JTQK�XWTQKa�KWV[QLMZI\QWV[�NWZ�\PM�QV\ZWL]K\QWV�WN �+*,+

8]JTQK�XWTQKa�QV\MZ^MV\QWV�QV�\PM�XIaUMV\[�[a[\MU�IVL�X]JTQK�KWUUQ\UMV\�\W�I�VM_��I[�WN �aM\�
]VQUXTMUMV\ML��+*,+�[WT]\QWV�KIV�JM�M`XMK\ML�NZWU�KMV\ZIT�JIVS[�QN �I�KTMIZ�UIZSM\�XZWJ-
TMU��NIQT]ZM�WZ�X]JTQK�XWTQKa�KWV[QLMZI\QWV�KIV�JM�QLMV\QÅML�\PI\�\ZQOOMZ[�\PQVSQVO�W]\[QLM�\PM�
K]ZZMV\�NZIUM_WZS�IVL�I�VM_�NWZU�WN �KMV\ZIT�JIVS�UIVQNM[\I\QWV��*I[ML�WV�\PM�QV\MZVI\QWVIT�
TQ\MZI\]ZM��+PIZ\���OQ^M[�IV�W^MZ^QM_�WN �XW[[QJTM�LQZMK\QWV[�

+PIZ\��"�8]JTQK�XWTQKa�KWV[QLMZI\QWV[�JMPQVL�+*,+�QVQ\QI\Q^M[

Promoting !nancial 
inclusion: provide general 
access and banking of the 

unbanked

Supporting 
economic growth, 

increasing the 
e"ectiveness of 
monetary policy

Maintaining a 
supervised payment 

instrument
(also in crisis 

situations)

Reduction of cash 
stock and cash 
logistics costs

Reducing the
shadow economy

Leading by example on 
innovative technologies

Developing the !nancial 
services market, 

stimulating competition 

;W]ZKM"�)]\PWZ[¼�_WZS�JI[ML�WV�*1;�IVL�KMV\ZIT�JIVS[¼�_MJ[Q\M[

)T\PW]OP�[M^MZIT�WN �\PM[M�NIK\WZ[�IZM�\aXQKITTa�JMPQVL�MIKP�WN �\PM�WVOWQVO�KMV\ZIT�JIVS�
XZWRMK\[��\PM�NWTTW_QVO�KIV�JM�QLMV\QÅML�I[�KWUUWV�XWQV\[�NWZ�\PM�UWZM�IL^IVKML�KW]V\ZQM["�

 · ,QOQ\Q[I\QWV�WN �KI[P��M`XIVLQVO�\PM�XW[[QJQTQ\QM[�WN �ÅVIVKQIT�\ZIV[IK\Q-
WV[�Ja�[\ZMVO\PMVQVO�ÅVIVKQIT�QVKT][QWV"�\PM�[XZMIL�WN �LQOQ\IT�XIaUMV\�[WT]-
\QWV[�PI[�QVKZMI[ML�\PM�VMML�NWZ�I�LQOQ\IT�XIaUMV\�QV[\Z]UMV\�Q[[]ML�IVL�O]IZIV\MML�
Ja�\PM�[\I\M��_PQKP�Q[�_QLMTa�IKKMX\ML�I[�I�UMIV[�WN �XIaUMV\��[QUQTIZ�\W�KI[P��IVL�
_PQKP�KIV�XMZNWZU�\PM�N]VK\QWV�WN �I�XIaUMV\�QV[\Z]UMV\�QV�LQOQ\IT�NWZU��)�NZMM��]VQ-
NWZUTa�IKKM[[QJTM��[MK]ZM�IVL�NI[\�MTMK\ZWVQK�XIaUMV\�[a[\MU��WXMZI\ML�Ja�\PM�KMV\ZIT�
JIVS��KW]TL�WXMV�]X�IKKM[[�\W�ÅVIVKQIT�[MZ^QKM[�NWZ�\PW[M�_PW�XZM^QW][Ta�UILM�XIa-
UMV\[�M`KT][Q^MTa�QV�KI[P�

 · Ensuring the robust operation of  a payment instrument and system, 
including in crisis situations:�\W�W^MZKWUM�XW[[QJTM�UITN]VK\QWV[�WN �MTMK\ZWVQK�
XIaUMV\�[WT]\QWV[�K]ZZMV\Ta�XZW^QLML�Ja� \PM�XZQ^I\M�[MK\WZ�� Q\�UIa�JM�VMKM[[IZa� \W�
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J]QTL�IVL�UIQV\IQV�I�JIKS�]X�[a[\MU��_PQKP�[PW]TL�JM�WXMZI\ML�Ja�I�KMV\ZIT�IK\WZ�
[]KP�I[�\PM�KMV\ZIT�JIVS��;QUQTIZTa�\W�KI[P��\PQ[�[a[\MU�_W]TL�JM�JI[ML�WV�I�OMVMZITTa�
IKKMX\ML��_QLMTa�I^IQTIJTM�KW[\�NZMM�IVL�ZQ[S�NZMM�XIaUMV\�QV[\Z]UMV\�_PQKP�Q[�LQOQ\IT�

 · ,M^MTWXQVO�\PM�ÅVIVKQIT�[MZ^QKM[�UIZSM\��[\QU]TI\QVO�KWUXM\Q\QWV"�as an 
IT\MZVI\Q^M�\W�XIaUMV\�[MZ^QKM[��+*,+�KW]TL�JM�I�OWWL�[\IZ\QVO�XWQV\�NWZ�\PM�LM^MT-
WXUMV\�WN �\Z]Ta�QV[\IV\��TW_�KW[\�XIaUMV\�XTI\NWZU[��1V�\PM�[IUM�_Ia��[]KP�I�XTI\-
NWZU�KIV�[]XXWZ\�N]Z\PMZ�LM^MTWXUMV\[�IVL�\MKPVWTWOQKIT�QVVW^I\QWV[��NWZ�M`IUXTM�
\PZW]OP�[UIZ\�KWV\ZIK\[�TQVSML�\W�XIaUMV\�\ZIV[IK\QWV[��_PMZM�N]Z\PMZ�XZWKM[[M[�KIV�
JM�\ZQOOMZML�WVKM�XIaUMV\�Q[�KWUXTM\ML�

-`XMK\I\QWV[�NWZ�I�+*,+�NZIUM_WZS

1V�LM[QOVQVO�\PM�WXMZI\QWVIT�NZIUM_WZS�NWZ�+*,+��XWTQKa�UISMZ[�_QTT�NIKM�I�V]UJMZ�WN �LQ-
TMUUI[�IVL��QV�[WUM�KI[M[��KWV[\ZIQV\[��IVL�Q\�Q[�VMKM[[IZa�\W�_MQOP�]X�\PM�XW\MV\QIT�JMVMÅ\[�
IVL�LZI_JIKS[� QV� \PM� LM[QOV�XZWKM[[��0W_M^MZ�� [WUM� OMVMZIT� XZQVKQXTM[� KIV�JM� QLMV\QÅML�
NWZ� \PM� LM^MTWXUMV\� WN �+*,+��_PQKP� IZM� ZMTM^IV\� NWZ� \PM� XW\MV\QIT� QV[\Z]UMV\� IVL� []X-
XWZ\�[][\IQVIJTM��[]KKM[[N]T� QUXTMUMV\I\QWV�QV�\PM� TWVOMZ�\MZU��*Z]VVMZUMQMZ�M\�IT������!#�
)LZQIV�·�/ZQٺWTQ����!#�)]MZ�M\�IT�������I#�3IPV�M\�IT������ #�:QS[JIVS����� #�*1;������#�
-+*������I���1\� Q[� QUXWZ\IV\�\PI\� �Q�� \PM�QV\ZWL]K\QWV�WN �+*,+�PI[�IV�IXXZWXZQI\M�X]JTQK�
XWTQKa�ZI\QWVITM�IVL� �QQ��LWM[�VW\� RMWXIZLQ[M� \PM�KMV\ZIT�JIVS¼[� N]VLIUMV\IT�UWVM\IZa�IVL�
ÅVIVKQIT�[\IJQTQ\a�WJRMK\Q^M[��Q�M��\PI\�\PM�QV\ZWL]K\QWV�WN �I�VM_�\aXM�WN �KMV\ZIT�JIVS�K]ZZMVKa�
PI[�VMQ\PMZ�I�VMOI\Q^M�QUXIK\�WV�\PM�KWVL]K\�WN �UWVM\IZa�XWTQKa�QV�OMVMZIT�WZ�WV�\PM�[\IJQTQ\a�
WN �\PM�ÅVIVKQIT�[a[\MU��VWZ�TQUQ\[�\PM�KMV\ZIT�JIVS¼[�IJQTQ\a�\W�N]TÅT�Q\[�UIVLI\M[��1V�ILLQ\QWV��
�QQQ��Q\�[PW]TL�JM�M[[MV\QITTa�KWUXTMUMV\IZa��Q�M��Q\�[PW]TL�JM�IJTM�\W�_WZS�QV�XIZITTMT�_Q\P�W\PMZ�
\aXM[�WN �UWVMa�ITZMILa�I^IQTIJTM��KI[P��KWUUMZKQIT�JIVS�UWVMa��KMV\ZIT�JIVS�UWVMa���VW\�
ZMXTIKM�\PMU��.QVITTa���Q^��Q\�Q[�QUXWZ\IV\�\W�XZWUW\M�ÅVIVKQIT�IVL�MKWVWUQK�MٻKQMVKa��IVL��^��
\W�NIKQTQ\I\M�WZ�M^MV�[\QU]TI\M�QVVW^I\QWV�

<PM� NWTTW_QVO�UIQV� N]VK\QWVIT� ZMY]QZMUMV\[�KIV�JM� QLMV\QÅML� NWZ�I�+*,+�NZIUM_WZS�
�.naSQ[[�·�;bWUJI\Q�������"

 · Central bank expectations: .ZWU�I�KMV\ZIT�JIVS�XMZ[XMK\Q^M��Q\�Q[�QUXWZ\IV\�\PI\�
+*,+�Q[�ZM[QTQMV\��[MK]ZM�IVL�KWV^MZ\QJTM�QV\W�W\PMZ�NWZU[�WN �UWVMa�QV�IKKWZLIV-
KM�_Q\P�\PM�KMV\ZIT�JIVS¼[�N]VK\QWV��;KITIJQTQ\a�Q[� QUXWZ\IV\"� Q\�[PW]TL�JM�OZIL]ITTa�
M`XIVLIJTM��IJTM� \W�PIVLTM�PQOPMZ�^WT]UM[�IVL�\ZIV[IK\QWV�V]UJMZ[��1\� [PW]TL�JM�
KWV[Q[\MV\�VW\�WVTa�_Q\P�\PM�TMOIT�MV^QZWVUMV\�QV�_PQKP�Q\�Q[�Q[[]ML��J]\�IT[W�_Q\P�ITT�
W\PMZ�ZMTI\ML�TMOIT�ZMY]QZMUMV\[�

 · User needs:�<PM�QUXWZ\IVKM�WN �[XMKQÅK�][MZ�VMML[�LMXMVL[�[\ZWVOTa�WV�\PM�XW\MV-
\QIT�][MZ�JI[M�WN �+*,+��?Q\P�IV�]VQ^MZ[ITTa�I^IQTIJTM�+*,+�K][\WUMZ[�_IV\�I�NI[\��
][MZ�NZQMVLTa��MI[a�\W�]VLMZ[\IVL�IVL�QVM`XMV[Q^M�[MZ^QKM��WXMZI\QVO������

 · Market considerations"� 1\� Q[� QUXWZ\IV\� \PI\�+*,+�Q[� QV\MZWXMZIJTM�_Q\P�W\PMZ�
XIaUMV\�[a[\MU[��1\�[PW]TL�[]XXWZ\�\PM�M`XTWQ\I\QWV�WN �KWUXIZI\Q^M�IL^IV\IOM[��MV-
KW]ZIOM�KWUXM\Q\QWV�NWZ�KWUXTMUMV\IZa�[MZ^QKM[��JM�ÆM`QJTM�IVL�M^MV�M`XIVLIJTM�QV�
a modular way.
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NZIUM_WZS[�NWZ�+*,+��QV�XIZ\QK]TIZ�\PM�ZIVOM�WN �IKKM[[WZ[��.WZ�M`IUXTM��QV�\PM�KI[M�WN �IV�
M[[MV\QITTa� »_PWTM[ITM¼�+*,+�� ZM[QTQMVKM�� [MK]ZQ\a� IVL� [KITIJQTQ\a� IZM� KZQ\QKIT� ZMY]QZMUMV\[��
_PQTM�KW[\�Mٺ�MK\Q^MVM[[�WZ�][MZ�NZQMVLTQVM[[�IZM�TM[[�QUXWZ\IV\��*a�KWV\ZI[\��I�+*,+�\PI\�Q[�
M[[MV\QITTa�»ZM\IQT¼��Q�M��IKKM[[QJTM�\W�\PM�OMVMZIT�X]JTQK��UIa�PI^M�PQOPMZ�M`XMK\I\QWV[�QV�\MZU[�
WN �][MZ�NZQMVLTQVM[[��QVKT][Q^MVM[[�WZ�UWL]TIZQ\a�

3Ma�LMKQ[QWV�XWQV\[�IVL�KWV[QLMZI\QWV[�QV�\PM�LM[QOV�WN �+*,+

)[� QVLQKI\ML�IJW^M�� QV�LM[QOVQVO�\PM�WXMZI\QWVIT� NZIUM_WZS� NWZ�+*,+��XWTQKaUISMZ[� NIKM�
I�V]UJMZ�WN �LQTMUUI[�IVL��QV�[WUM�KI[M[��KWV[\ZIQV\[��<PQ[�NZIUM_WZS�JI[QKITTa�QLMV\QÅ�M[�
[M^MV�UIRWZ�LMKQ[QWV� [\MX[� \PI\�IZM�][MN]T� \W�KWV[QLMZ�_PMV�LM[QOVQVO�I�+*,+��+PIZ\�����
<PM[M�LMKQ[QWV�[\MX[�M[[MV\QITTa�J]QTL�WV�MIKP�W\PMZ�

+PIZ\��"�,MKQ[QWV�»[\MX[¼�QV�LM[QOVQVO�I�+*,+

;W]ZKM"��.naSQ[[�·�;bWUJI\Q��������

.WZ�\PM�Å�Z[\�\PZMM�»[\MX[¼��\PMZM�Q[�[\QTT�I�ZMTI\Q^MTa�PQOP�LMOZMM�WN �NZMMLWU�NWZ�MIKP�LQUMV[QWV��
J]\�IN\MZ�\PI\��UIVa�LMKQ[QWV[�UIa�JM�XIZ\QITTa�LM\MZUQVML��.naSQ[[�·�;bWUJI\Q�������"

I. ,MÅ�VQ\QWV�WN �\PM�N]VLIUMV\IT�OWIT��_PQKP�KIV�JM�][ML�\W�LMÅ�VM�\PM�UW\Q^I\QWV�
NWZ�\PM�QV\ZWL]K\QWV�WN �+*,+�

II. ,MÅ�VQVO�IKKM[[QJQTQ\a��Q�M��_PQKP�MKWVWUQK�IVL�[WKQIT�IK\WZ[�_QTT�PI^M�LQZMK\�IKKM[[�
\W�\PM�+*,+�

III. Determining the monetary policy nature WN �\PM�+*,+��_PM\PMZ�Q\�_QTT�JM�IV�
IK\Q^M��VM]\ZIT�WZ�Æ�M`QJTM� QV[\Z]UMV\� NWZ�UWVM\IZa�XWTQKa�X]ZXW[M[��IVL�_PM\PMZ� \PM�
KMV\ZIT�JIVS�_QTT�IXXTa�KMZ\IQV�ZM[\ZQK\QWV[��NWZ�M`IUXTM��WV�\PM�IUW]V\�\PI\�KIV�JM�PMTL�
on the account or the size of  transactions).
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IV. ,MÅ�VQVO�\PM�[XMKQÅ�K�NWZU�WN �\PM�+*,+��Q�M��_PI\�NWZU�WN �UWVMa�Q\�KIV�JM��KI[P��
KMV\ZIT�JIVS�UWVMa��M\K���IVL�_PI\�N]VK\QWV[�Q\�KIV�PI^M��:MTM^IV\�\W�\PQ[�Q[[]M�Q[�_PM\P�
MZ� Q\� Q[� »\WSMV�JI[ML¼� �M[[MV\QITTa� TQVSML� \W�XW[[M[[QWV��M�O��XZQ^I\M�SMa��LQOQ\IT�I[[M\��WZ�
»IKKW]V\�JI[ML¼��TQVSML�\W�\PM�W_VMZ��[QUQTIZ�\W�JIVS�IKKW]V\[��

V. <W�LMÅ�VM�\PM�WXMZI\QWVIT�NZIUM_WZS��Q�M��_PQKP�IK\WZ[�_QTT�JM�QV^WT^ML�IVL�_PI\�
N]VK\QWV[�\PM�KMV\ZIT�JIVS�_QTT�XMZNWZU�QV�\PQ[�KWV\M`\�

VI. A record of  how anonymity is handled��_PMZM�Q\�KIV�JM�[XMKQÅ�ML�_PM\PMZ�IVWVa�
UW][�\ZIV[IK\QWV[�KIV�JM�KIZZQML�W]\��IVL�QN �[W��]VLMZ�_PI\�ZM[\ZQK\QWV[�IVL�I\�_PI\�
TM^MT[��»U]T\Q�TM^MT�IVWVaUQ\a�PIVLTQVO¼��

VII. Determining the technology to be used��Q�M��_PM\PMZ�\PM�[a[\MU�_W]TL�WXMZI\M�
WV�\PM�\ZILQ\QWVIT�QVNZI[\Z]K\]ZM�WZ�W\PMZ�[a[\MU[��M�O��JTWKSKPIQV�JI[ML�[a[\MU[��_W]TL�
JM�LM^MTWXML�
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����1V�I�ZMKMV\�*1;�[]Z^Ma��*WIZ�·�?MPZTQ������������KMV\ZIT�JIVS[��QVKT]LQVO�\PM�56*��_MZM�
[]Z^MaML��IVL�\PM�ZM[]T\[�[PW_�\PI\� ��WN �\PMU�IZM�_WZSQVO�WV�+*,+�����IZM�M`XMZQ�
UMV\QVO�IVL����IZM�QV�\PM�LM^MTWXUMV\�XPI[M�
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;W]ZKM"�-LQ\ML�Ja�56*�JI[ML�WV�)]MZ�M\�IT�������J��IVL�KMV\ZIT�JIVS[¼�_MJ[Q\M[��)[�WN ����)]O][\������

<PM�QUXWZ\IVKM�WN �\PM�[]Z^Ma�Q[�ZMÆ�MK\ML�QV�\PM�NIK\�\PI\�\PM�KMV\ZIT�JIVS[�[]Z^MaML�IKKW]V\�
NWZ�!��WN �OTWJIT�/,8��1\�Q[�\PMZMNWZM�VW\�[]ZXZQ[QVO�\PI\��QV�ILLQ\QWV�\W�\PM�UW\Q^I\QWV[�W]\TQVML�
MIZTQMZ� QV� \PQ[�XIXMZ�� \PM�ZQ[S�WN �UQ[[QVO�W]\� Q[�VW_�IT[W�LZQ^QVO�KMV\ZIT�JIVS[� \W�[\IZ\�ZM[MIZKP��
0W_M^MZ��LM[XQ\M�\PM�OZIL]IT�IVVW]VKMUMV\�WN �+*,+�XZWRMK\[��_Q\P�I�NM_�M`KMX\QWV[��VW�NWZUIT�
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LMKQ[QWV�PI[�aM\�JMMV�\ISMV�Ja�KMV\ZIT�JIVS[�WV�\PM�N]\]ZM�Q[[]IVKM�WN �+*,+�
-]ZWXM�Q[�[\QTT�TIOOQVO�JMPQVL�W\PMZ�ZMOQWV[��1V�ILLQ\QWV�\W�\PM�[]KKM[[Q^M�IVVW]VKMUMV\[�

WN �+*,+�XZWRMK\[�� Q\� Q[�_WZ\P� IVITa[QVO� \PMQZ�UI\]ZQ\a� TM^MT�� ;\IZ\QVO� I� ZM[MIZKP�XPI[M� Q[�
KWV[QLMZML�I� TW_�MV\Za� \PZM[PWTL��_PQTM� IVVW]VKQVO�I�XQTW\�XZWOZIUUM� ZMY]QZM[� I�PQOPMZ�
TM^MT�WN �KWUUQ\UMV\��<PM�/TWJIT�+*,+�5I\]ZQ\a�1VLM`�Ja�8_+��������[PW_[�_PQKP�KW]V\-
ZQM[� IZM� KWV[QLMZML�XQWVMMZ[� �+PIZ\�����<PM� ZM[]T\[� [PW_� \PI\�� KWUXIZML� \W� \PM�-]ZWXMIV�
ZMOQWV��KW]V\ZQM[�QV�)[QI��\PM�+IZQJJMIV�IVL�;W]\P�)UMZQKI�IZM�IPMIL�QV�\PM�LM^MTWXUMV\�
WN �+*,+��-UMZOQVO�IVL�LM^MTWXQVO�KW]V\ZQM[�IZM�QV�\PM�TMIL�NWZ�»ZM\IQT¼�+*,+��_PQTM�LM^MT-
WXML�KW]V\ZQM[�IPMIL�QV�»_PWTM[ITM¼�+*,+��8_+���������<PQ[�Q[�JMKI][M�LM^MTWXML�KW]V\ZQM[�
PI^M�_MTT�M[\IJTQ[PML�ZM\IQT�XIaUMV\�[a[\MU[��[W�X]\\QVO�\PMU�WV�I�VM_�NWW\QVO�_Q\P�»ZM\IQT¼�
+*,+�_W]TL�PI^M�NM_MZ�JMVMÅ\[�IVL�PQOPMZ�ZQ[S[�\PIV�QV�LM^MTWXQVO�KW]V\ZQM[��*a�KWV\ZI[\��
»_PWTM[ITM¼�+*,+�WٺMZ[�I\\ZIK\Q^M�WXXWZ\]VQ\QM[�NWZ�KW]V\ZQM[�_Q\P�LM^MTWXML�QV\MZJIVS�IVL�
KIXQ\IT�UIZSM\[�

+PIZ\��"�8_+�/TWJIT�+*,+�5I\]ZQ\a�1VLM`

Retail CBDC Wholesale CBDC

�� *IPIUI[ �� Thailand

2. +IUJWLQI 2. 0WVO�3WVO�;):

�� 5IQVTIVL�+PQVI �� ;QVOIXWZM

4. =SZIQVM 4. +IVILI

�� =Z]O]Ia �� =VQ\ML�3QVOLWU

�� Ecuador �� France

�� -I[\MZV�+IZQJJMIV �� :MX]JTQK�WN �;W]\P�)NZQKI

 � Sweden  � -]ZWXMIV�=VQWV��-]ZW�IZMI�

9. ;W]\P�3WZMI 9. =VQ\ML�)ZIJ�-UQZI\M[

��� <]ZSMa ��� 2IXIV

;W]ZKM"��8_+�������

<PM�*IPIUI[�_I[� \PM�ÅZ[\� WٻKQIT� Q[[]MZ� WN � I� ZM\IQT�+*,+�� 1V�7K\WJMZ������ �+*W*��
�������\PM�Q[TIVL�VI\QWV�WٻKQITTa�Q[[]ML�\PM�»;IVL�,WTTIZ¼��\PM�_WZTL¼[�ÅZ[\�»ZM\IQT¼�+*,+��<PM�
XZQUIZa�UW\Q^I\QWV�WN � \PM�KMV\ZIT�JIVS�_I[�\W�XZWUW\M�ÅVIVKQIT� QVKT][QWV��<PM�KW]V\Za¼[�
OMWOZIXPa�UMIV\�\PI\�\PM�KWUUMZKQIT�JIVSQVO�VM\_WZS�KW]TL�VW\�[MZ^M�[WUM�WN �\PM�XWX]-
TI\QWV�MٻKQMV\Ta��IVL�KI[P�TWOQ[\QK[�_MZM�IT[W�PIUXMZML��<PZW]OP�ZM\IQT�+*,+��\PM�KMV\ZIT�
JIVS�[I_�IV�WXXWZ\]VQ\a�\W�LQZMK\Ta�[]XXWZ\�ÅVIVKQIT�QVKT][QWV�IVL�ZML]KM�\ZIV[IK\QWV�KW[\[��
+Q\QbMV[� IVL�J][QVM[[M[� KIV�WXMV�I�LQOQ\IT�_ITTM\� \W�][M� \PM�;IVL�,WTTIZ� \PZW]OP�^MZQÅML�
ÅVIVKQIT�QV\MZUMLQIZQM[��1V�\PM�3A+��)54��NZIUM_WZS�][ML��I�U]T\Q�TM^MT�LQOQ\IT�_ITTM\�Q[�
I^IQTIJTM��_Q\P�\_W�TM^MT[�NWZ�\PM�ZM[QLMV\QIT�IVL�WVM�NWZ�J][QVM[[�KTQMV\[��)\�\PM�ÅZ[\�ZM\IQT�TM^MT��
VW�1,�Q[�ZMY]QZML��J]\�I�UI`QU]U�UWV\PTa�JITIVKM�WN ������NWZ�[\WZIOM�IVL��������NWZ�\ZIV-
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[IK\QWV[�Q[�I^IQTIJTM��<PM�[MKWVL�TM^MT�ZMY]QZM[�[I\Q[NaQVO�[QUQTIZ�QLMV\QÅKI\QWV�KZQ\MZQI�\W�\PW[M�
NWZ�WXMVQVO�I�KWUUMZKQIT�JIVS�IKKW]V\��J]\�_Q\P�I�TM[[�TQUQ\ML�_ITTM\�][M��.QVIVKQIT�[\IJQTQ\a�
ZQ[S[�IZM�\P][�TQUQ\ML�I\�ITT�I^IQTIJTM�TM^MT[�\W�UQ\QOI\M�[]LLMV�WZ�TIZOM�W]\ÆW_[�WN �KWUUMZKQIT�
JIVS�N]VL[��+*W*�����!��������

+PQVI��\PM�_WZTL¼[�[MKWVL�TIZOM[\�MKWVWUa��PI[�WVM�WN �\PM�UW[\�IL^IVKML�»ZM\IQT¼�+*,+�
XQTW\�XZWRMK\[��M�+6A���4Q^M�\M[\QVO�WN �\PM�LQOQ\IT�a]IV�Q[�ITZMILa�]VLMZ_Ia�QV�[M^MZIT�ZMOQWV[�
WN �+PQVI��_Q\P�VMIZTa����UQTTQWV�ZM\IQT�+*,+�IKKW]V\�WXMVML��<PMZM�IZM�\PZMM�UIQV�UW-
\Q^I\QWV[�]VLMZTaQVO�\PM�LM^MTWXUMV\�WN �M�+6A��<PM�ÅZ[\�Q[�\W�I[[]ZM�\PI\�\PM�KMV\ZIT�JIVS�
KIV� MV[]ZM� IKKM[[QJQTQ\a� IVL�][IJQTQ\a� WN � KMV\ZIT� JIVS�UWVMa� QV� I�UWLMZV�� LQOQ\IT� [WKQM\a��
IVL��\PZW]OP�\PI\��XZWUW\M�ÅVIVKQIT�QVKT][QWV��<PM�[MKWVL�WJRMK\Q^M�Q[�\W�XZWUW\M�MٻKQMVKa��
[MK]ZQ\a�IVL�KWUXM\Q\QWV�QV�\PM�ZM\IQT�XIaUMV\[�UIZSM\��<PM�VI\]ZM�WN �\PM�XIaUMV\[�UIZSM\�
NI^W]Z[� TIZOM�KWUXIVQM[��L]M�\W�[\ZWVO�VM\_WZS�M`\MZVITQ\QM[� �3Qٺ�M\�IT����������_PQKP�UIa�
QV�\]ZV�]VLMZUQVM�KMZ\IQV�X]JTQK�XWTQKa�WJRMK\Q^M[�IVL�TMIL�\W�NIQT]ZM[�WV�\PM�UIZSM\��<PM�
\PQZL�UW\Q^I\QWV�Q[�\W�XZWUW\M�\PM�QV\MZVI\QWVIT�ZWTM�WN �\PM�a]IV�IVL�QUXZW^M�\PM�MٻKQMVKa�
WN �KZW[[�JWZLMZ�\ZIV[IK\QWV[��<PM�8*W+�][M[�I�\_W�\QMZ�PaJZQL�UWLMT��_PMZM�MVL�][MZ[�IKKM[[�
LQOQ\IT�a]IV�\PZW]OP�KWV\ZWTTML�ÅVIVKQIT�QV\MZUMLQIZQM[��;QUQTIZTa�\W�<PM�*IPIUI[��QV�+PQVI�
\PMZM� IZM� IT[W�U]T\QXTM� \QMZ[� WN � LQOQ\IT�_ITTM\[� I^IQTIJTM� LMXMVLQVO�WV�3A+� ZMY]QZMUMV\[��
.]Z\PMZ�M`XIV[QWV�WN �M�+6A�\M[\QVO�Q[�M`XMK\ML�I\�\PM�*MQRQVO������?QV\MZ�7TaUXQK[��8*W+��
������

1V� \PM�-]ZWXMIV�=VQWV�� \PM�;_MLQ[P� KMV\ZIT� JIVS¼[� M�SZWVI�XZWRMK\� ZMUIQV[� \PM�UW[\�
IL^IVKML��:QS[JIVS���������J]\�QUXWZ\IV\�[\MX[�_MZM�IT[W�\ISMV�_Q\P�\PM�-+*¼[�LQOQ\IT�M]ZW�
QV�7K\WJMZ�������_PMV�\PM�ÅZ[\�KWUXZMPMV[Q^M�ZMXWZ\�WV�\PM�LQOQ\IT�M]ZW�_I[�X]JTQ[PML�IVL�
I�X]JTQK�KWV[]T\I\QWV�_I[�IVVW]VKML�QV�XIZITTMT�\W�QV^WT^M�\PM�X]JTQK�IVL�J][QVM[[�QV�\PM�KWV-
KMX\]ITQ[I\QWV�WN �\PM�LQOQ\IT�M]ZW��-+*������I���)N\MZ�\PM�M^IT]I\QWV�WN �\PM�ZM[]T\[��\PM�WٻKQIT�
LMKQ[QWV�_I[�\ISMV�\W�TI]VKP�\PM�\_W�aMIZ�ZM[MIZKP�XPI[M�WN �\PM�LQOQ\IT�M]ZW��-+*������I���
<PM�IQU�WN �\PM�ZM[MIZKP�Q[�\W�XZMXIZM�\PM�KMV\ZIT�JIVS�NWZ�\PM�LM^MTWXUMV\�IVL�QV\ZWL]K\QWV�
WN �\PM�LQOQ\IT�M]ZW��_PQKP�Q[�M`XMK\ML�\W�\ISM�IVW\PMZ�\PZMM�aMIZ[��8IVM\\I���������1V�ILLQ\QWV��
\PM�-+*�IVL�M]ZW�IZMI�KMV\ZIT�JIVS[�X]JTQ[PML�RWQV\�XQTW\�ZM[]T\[�WV�\PM�NMI[QJQTQ\a�WN �LQٺMZMV\�
\MKPVWTWOQKIT�UWLMT["�KMV\ZITQ[ML�IKKW]V\�JI[ML�IVL�LMKMV\ZITQ[ML�LQ[\ZQJ]\ML�TMLOMZ�\MKPVW-
TWOa��,4<��[WT]\QWV[�IVL�\PMQZ�QV\MZKWVVMK\Q^Q\a��-+*������J��

<PM�ÅZ[\�WٻKQIT�Q[[]IVKM�WN �»_PWTM[ITM¼�+*,+�PI[�aM\�\W�WKK]Z��J]\�[M^MZIT�QV\MZVI\QWVIT�
XZWRMK\[�IZM�I\�IV�IL^IVKML�[\IOM��1\� Q[�OMVMZITTa�WJ[MZ^ML�\PI\�ZM[MIZKP�XPI[M[�IZM�[PWZ\MZ�
\PIV� NWZ� »ZM\IQT¼�+*,+��J]\�XQTW\�XZWOZIUUM[�IZM� TWVO� �8_+���������<PQ[�KIV�IT[W�JM�M`-
XTIQVML�Ja�\PM�NIK\�\PI\��JI[ML�WV�QV\MZVI\QWVIT�M`XMZQMVKM�\W�LI\M��KMV\ZIT�JIVS[�IZM�KWVL]K\-
QVO�U]T\Q�TM^MT�XQTW\�XZWOZIUUM[��=[]ITTa��\PM�ÅZ[\�[\IOM�QV^WT^M[�\M[\QVO�][M�KI[M[�_Q\PQV�\PM�
VI\QWVIT�R]ZQ[LQK\QWV��_PQTM�\PM�VM`\�[\IOM�Q[�NWZ�\M[\QVO�KZW[[�JWZLMZ�XZWKM[[M[�\PZW]OP�QV\MZ-
VI\QWVIT�KWWXMZI\QWV��)�OWWL�M`IUXTM�Q[�\PM�;_Q[[�6I\QWVIT�*IVS¼[��;6*��8ZWRMK\�0MT^M\QI��
_PQKP�ÅZ[\�\M[\ML�\PM�NMI[QJQTQ\a�WN �ZMXTIKQVO�WN �KMV\ZIT�KW]V\MZXIZ\QM[��++8[��_Q\P�I�KTMIZQVO�
[a[\MU�JI[ML�WV�,4<�\MKPVWTWOa��;6*�M\�IT����������8ZWRMK\�2]ZI��_PQKP�Q[�\PM�KWV\QV]I\QWV�
WN �8ZWRMK\�0MT^M\QI��Q[�_WZSQVO�_Q\P�\PM�*IVY]M�LM�.ZIVKM�\W�QV^M[\QOI\M�\PM�ZWTM�\PI\�»_PWTM-
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