
      

 

 

 

 

Designing to Improve the User 
Experience of a Credit Card Service 
Master’s thesis in computer science and engineering 

CAROLINE FALK AND DANIELLA HEDLUND 

 

Department of Computer Science and Engineering 

CHALMERS UNIVERSITY OF TECHNOLOGY  

Gothenburg, Sweden 2020 



   
 

ii 

  



   
 

iii 

MASTER’S THESIS 2020 
  
 
 
 
 
 

 
Designing to Improve the User Experience 

of a Credit Card Service 
 

CAROLINE FALK, DANIELLA HEDLUND 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
 

 

Department of Computer Science and Engineering 

CHALMERS UNIVERSITY OF TECHNOLOGY 

Gothenburg, Sweden 2020 



   
 

iv 

Designing to Improve the User Experience of a Credit Card Service 
© CAROLINE FALK, DANIELLA HEDLUND, 2020. 
 
Supervisor: Thommy Eriksson 
Advisor: Hedda Ottersten, Uptive 
Examiner: Staffan Björk 
 
Master’s Thesis 2020 
Department of Computer Science and Engineering 
Chalmers University of Technology 
SE-412 96 Gothenburg 
Telephone +46 31 772 1000 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



   
 

v 

Designing to Improve the User Experience of a Credit Card Service 
© CAROLINE FALK, DANIELLA HEDLUND, 2020. 
 
Master’s Thesis 2020 
Department of Computer Science and Engineering 
Chalmers University of Technology 
SE-412 96 Gothenburg 
Telephone +46 31 772 1000 
 
 

Abstract 

The digitalization of society means a change in interaction between banks and their 
customers. In the non-digital age, customers visited their local branch office for a personal 
meeting. Today, customers demand multiple channels for interaction, including digital 
platforms for self-services. Thus, this means new challenges for banks, on how to design the 
user experience of the digital platforms that meet the needs of the customers. 

The aim for this thesis has been to define important guidelines to consider for an improved 
user experience, when designing an interface of a digital credit card service. This has been 
done on behalf of Collector Bank, with the purpose of identifying user needs and impact 
areas on how to improve the value for the customer. This, by giving the bank the knowledge 
to prioritize measures in order to reach their business goals with the service. The delimitations 
of the study were set to focus on the user experience of the app interface, but with 
considerations for the credit card service to understand the value of the product. 

The results of the preliminary study have been identified behaviors of the credit card 
customers and their needs and requirements regarding the user experience of the app 
interface. Five behavioral archetypes have been identified; the deal seeker, the analyst, the 
comfortable, the endeavor and the spontaneous. The user needs were of three recurring 
patterns, which was defined as the focus areas for an improved user experience; safety, 
financial control and additional value. Moreover, impact areas were defined together with 
the bank to identify the business goals and desired impact with the product, and by this have 
a shared vision and be able to prioritize needs that met the business goals.  

The results of the study were founded in a data collection consisting of 22 interviews with 
customers of the bank, an observational study with the customer service department, a 
literature review within the problem domain and a heuristic evaluation of the current interface 
of the app. The findings were utilized to develop a concept for the app interface. The concept 
proposed design solutions on how to fulfil the user needs, and how to meet the desired impact 
with the credit card service by interface design.  

 

Keywords: user experience (UX), user interface (UI), user research, interaction design, 
prototyping, design process, credit card, mobile banking. 
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1 
Introduction 

This chapter gives an introduction to the thesis. It gives an understanding of the background 
and problem domain and an introduction to the stakeholders of the project. Moreover, the 
aim and research question will be presented together with limitations, to frame the project 
scope of the thesis. 

1.1 Background 
Technology is thriving and the digitalization of the society is a fact. This means a change in 
communication, not only between people but in the interaction between companies and their 
customers. In the non-digital era, the bank customer visited a local branch office to make 
errands, but as the banking industry has been digitalized banks now have demands on 
providing multiple channels for interaction. This means new challenges for customer 
satisfaction, as the user may demand self-services and digital platforms that still need to give 
the trust and security a personal meeting may give. By this, the user experience of the digital 
channels a bank provides is of great importance. 

1.1.1 The Bank 

To be at the forefront within the field of banking, Collector Bank always strives to adjust its 
products towards the market demands, their consumers, and their needs – they are constantly 
evolving. Collector Bank was founded in 1999 by Lena Apler and Johan Möller and started 
as a non-performing loan company. After a reorganization in 2003, they became a credit 
market company that offers their own products towards their customers. They became a 
Swedish digital niche bank that offers financial solutions for private and corporate customers 
(Collector Bank, 2020). Private consumer services include saving accounts, credit solutions, 
and digital financial products. The business segment provides payment solutions for e-
commerce and retail, factoring, loans, and savings accounts. 

Collector Bank work toward core values and are the starting point in the entire business and 
their approach to employees, customer relationships, and the world. The core values are 
entrepreneurship, ethics, and engagement where entrepreneurship stands for their driving 
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force and willingness of being innovative and forward, and their ambition to always grow as 
a company. The second core value, ethics, does for Collector Bank imply zero tolerance of 
discrimination, having the responsibility to prevent criminal behavior and to be transparent 
when it comes to giving correct information about their terms and conditions. Engagement, 
which is the third core value, represents their dedication to doing their best and always finds 
the best solution, but also in the eagerness to invest in their employee’s skill development 
since they work with technology that constantly evolving. 

1.1.2 Project Brief 

Collector Bank launched their first credit card, Collector Bank Easycard, in 2010 and has 
since then expanded with a second card – Collector Bank Easyliving. Two cards with 
different offers and benefits.  

By launching an app in 2017, a compiled site was offered for the private consumer services 
(Collector bank, 2020). Since Collector Bank is a digital niche bank, they have to 
continuously develop their digital products to be at the forefront of the digital growth and 
market. The user experience is increasingly demanding and to be able to have a good market 
segment they now want to take the app to the next level – enhance the user experience and 
create an app that will meet the needs of their consumers. 

To develop a user-friendly service that will increase the user experience, one must understand 
who the users are and what needs they have. The project brief, received from Collector Bank, 
was therefor to gain insights and knowledge about the credit card customers of Collector 
Bank and deliver these to the stakeholders. Hence, the problem statement was an open 
question with a request for an exploratory study which defined the user needs of the credit 
card and the mobile banking app. This means the formulation of the problem statement 
became a part of the preliminary study, as the study highlighted what was needed to be 
improved to tailor the user experience. The deliverables to the stakeholder was therefore the 
results of the preliminary study, and the results from the concept development. However, the 
developed concept was not aimed to cover all views the bank app requires but could be seen 
as an inspiration for how the user needs could be fulfilled in the interface. 

1.2 Stakeholders 
The stakeholders for this project are the two master thesis students, Caroline Falk and 
Daniella Hedlund, and the university they are enrolled at: Chalmers University of 
Technology. The university has provided a supervisor, Thommy Eriksson, who has given 
support in the process of writing the thesis.  

The client for this project is Collector Bank. Because of this, the bank and its customers are 
stakeholders for this project. Furthermore, the consulting company Uptive has been the 
employer providing a project position for the two students. Uptive has also provided a 
mentor, Hedda Ottersten, working as a Customer Experience Lead consultant at Collector 
Bank. The mentor has been an advisor in questions regarding the client, and also given 
support in the working process. 
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As participants has been recruited for data collection and formative evaluation, they are 
another stakeholder for this thesis. The preliminary study has focused on customers at 
Collector Bank, thus they were recruited as participants in the study. 

The most prominent deliverable with this project from the viewpoint of the university is a 
report that may contribute to research within the interaction design discipline. The goal from 
the client perspective is to deliver results that may contribute to an improved user experience 
for the credit card customers of the bank. Thus, there has been a need to balance time and 
effort spent on delivering a report that meets the academic requirements and results that might 
be fruitful for the company. 

The interest with this project from the client perspective is to increase their customer loyalty 
in order to be profitable. Because of this, there is a motivation for the bank to increase the 
duration and conversion of the credit card service. Consequently, this means that the risk of 
customers using the credit more than their household economy can cope needs to be 
considered and cared for. This is an ethical consideration the bank is aware of, and this is 
reflected in the core values of the bank – entrepreneurship, ethics, and engagement. The goal 
from the student’s perspectives has been to aim to empower the user and deliver a user 
experience that fulfil the user needs and provides financial control. As Collector Bank aims 
to have satisfied customers, and also has ethics in their core values pointing at the importance 
of being transparent and trustworthy as a bank, there has been a cooperative will in this 
project to empower the user. This means the aim has been to provide a user experience that 
will support the user in taking informed decisions regarding their economy and by this ease 
the effort of handling financial errands. 

Hereafter, the client Collector Bank, will be referred to as the bank in this thesis. 

1.3 Aim and Objectives 
The aim of this project is to research how one could improve the user experience of a digital 
banking service, which in this case is limited to a credit card service with focus on the 
interface of an app.  

The purpose is to give the bank a better understanding of their users and their motivations, 
and thereby be able to deliver services that fulfils the needs of their users. Moreover, the aim 
is to identify where it will be possible to have an impact to improve the value of the service 
for the users. This is because, with these insights, the bank may be able to prioritize measures 
in order to reach their business goals with their service. 

In order to reach the desired aim of defining guidelines for improving the user experience, 
the following objectives should be delivered (Figure 1.1). This includes identifying user 
behaviors and their needs, define impact areas and visualize the gained insights and finally 
design a concept of an interface based on the insights from the preliminary study. 
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Figure 1.1. The objectives of the project. 

1.4 Research Question 
The following research question with sub-questions has been formulated for this project. 

What guidelines could be considered in order to 
improve the user experience when designing an 

interface of a digital credit card service? 
 

• What are typical behaviors of credit card consumers? 
• What needs and requirements can be identified of the consumers of a credit card 

service? 
• What design solutions for an app interface could be developed to meet the needs of 

the credit card consumers? 

1.5 Limitations 
This project has been framed by the master thesis course of 30 credits at Chalmers University 
of Technology. The resources are the two students, working at full time for 20 weeks. 

This study focuses on identifying user needs of the current customers of the bank. In other 
words, the findings of this study may not be applicable for any credit card service but is 
tailored for the bank. This is because, the main data collection for this study has been 
conducted with current customers of the bank. However, the generalization of the results will 
be commented on in the discussion chapter. To narrow it further, this thesis focus on how to 
improve the user experience for the current customers of the bank, and accordingly, not how 
to extend the target group to attract potential customers. Thus, the focus has been on the user 
experience during the use of the credit card service, and not the phases of before and after 
usage. 

IDENTIFY USER BEHAVIORS AND NEEDS
Collect data to empathize with users in order to understand the 

behaviors and needs of the credit card customers.

DEFINE IMPACT AND VISUALIZE INSIGHTS
Visualize and communicate the insights gained through data 

collection. This is in order to highlight important aspects that 

should be brought in to the design phase, to ensure that the 

customer needs are fulfilled.

DESIGN A CONCEPT
Develop a concept of an interface for the credit card service 

that will meet the identified user needs. The interface design 

will be communicated through a prototype, and guidelines 

will be defined to conclude the insights gained in the project.
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There are many factors to consider regarding the user experience of a credit card service. 
Thus, to define the scope further, this project will focus on improving the digital platform 
from the customers point of view. In other words, a limitation has been set to not cover for 
other contact points such as email and contacting customer service. The concept development 
and resulting design guidelines are developed primarily for mobile devices, based on the fact 
that the bank is a digital niche bank and digital solutions for a credit card should always be 
close at hand. Because of this, the web interface of the bank has therefore been excluded from 
this project. Moreover, the proposed concept will not cover the whole interface of the digital 
platform, but rather highlight solutions on how to fulfil identified needs of the users.  

The concept development phase will be limited to show potential solutions on how the needs 
of the customers could be fulfilled in an interface of an application. Due to the limited time, 
the evaluation of the concepts will not be tested and validated with representative customers 
of the bank. Instead, usability testing has been done with other participants, and the results 
for this has therefore been identified usability errors. This means the produced concepts has 
not been validated with users for solving their needs but should rather be seen as suggestions. 
However, as design is a continuous process, this could be seen as a first step in the process 
of improving the user experience of the app for the customers of the bank.  

1.6 Project Planning 
The following segment gives an overview of the working process and time plan for the 
project. 

1.6.1 Working Process 

An overview of the process can be seen in Figure 1.2 below. The first phase includes a 
preliminary study with a diverging and converging step, where data was collected and then 
analyzed to make conclusions and build synthesis. The results from the preliminary study 
can be read in Chapter 5. The second phase includes the concept development, where the 
gathered insights from the preliminary study was utilized to develop concepts that would 
fulfil the needs of the users. This was an iterative process, where the first step consisted of 
ideating functions and visualizing functions using paper prototyping. Then, a usability test 
was conducted to improve the design further, and a next iteration included prototyping the 
concepts digitally. The knowledge gained from the concept development phase, 
supplemented with the insights from the preliminary study, was concluded in design 
guidelines. The results from the concept development can be read in Chapter 7.  
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Figure 1.2. Working process - Overview. 

1.6.2 Time Plan 

The time plan set for the project has been outlined in Figure 1.3. This figure shows the final 
time plan, as this was revised during the process. The figure includes the phases of project 
planning and a literature study, to plan the process and gain knowledge in order to reach the 
desired goal. Thereafter, the preliminary study included a data collection in order to gain 
insights that was later on defined. The concept development started after this, with the stages 
of ideation, prototyping and evaluation. This was carried through with an iterative approach. 
The plan also includes time planning for writing the thesis report and preparing the 
presentation. 

 
Figure 1.3. Working process - Time plan. 
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1.7 Ethical Considerations 
When pursuing a research project there are important ethical issues that needs to be 
considered. For data collection, it is important to think of anonymity, confidentiality and 
informed consent for the participants. Moreover, it is important to consider how the data will 
be stored; for example, who should have access and for how long. Because of this, one should 
inform the participants in the study what data is collected, how it will be kept and how it will 
be used. Furthermore, one should have knowledge in the regulations regarding data 
collection, such as GDPR (The General Data Protection Regulation). 

To convey the consent form, each interview began with informing the participant about their 
anonymity, the aim of the study and where and for how long the data will be stored. The 
anonymity was ensured by having the participants names replaced with a number. This entail 
no traceability back to the participants. All interviewees were informed, which they all 
approved, that the interviews will be stored in the database of the company no longer than 6 
months. This to make sure all important data was gathered. The responsibility for the files is, 
during the master thesis writing, the two students. The responsibility will then be transmitted 
to the stakeholders at bank. However, the employees at the bank will have access to the files 
during the thesis as well, to be able to gain insights alongside the project. All interviewee 
where agreed upon it was okay to record the interview, to not loose important aspects 
regarding the use of credit cards. 

For this project, there might also be several ethical issues regarding finance for private 
consumers that needs to be considered. Credit card services could for example raise ethical 
issues regarding consumerism. A credit card might give a consumer the ability to create 
opportunities and realize ideas, however it might also lead to outcomes where a consumer 
will not be able to handle their financial situation. Thus, it is very important to design 
solutions that will empower the user to help them make informed decisions regarding their 
financial services. Because of this, the focus for this project will be to make an impact on 
customer satisfaction, by providing financial control and make the consumers more aware of 
their expanses and financial situation. 
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2 
Theory 

This chapter includes a theoretical framework that has been compiled to provide information 
about previous research and theory related to the problem domain and project scope. 

2.1 The Credit Card 
The following section describes the history behind credit cards, what a credit card is and 
some advantages and disadvantages that comes with the use of a credit card. A short 
description of the application phase is also provided.  

2.1.1 The History of Credit Cards 

The history of the credit cards begun in the 1950s when the founders of the Diners Club, 
Ralph Schneider and Frank McNamara, came up with the first universal credit card – a charge 
card (Encyclopaedia Britannica, 2019). The card allowed the cardholder to charge their meals 
at a couple of restaurants in the New York area. At the end of each month, the cardholders 
were getting a statement and were required to pay the entire bill (Bank of America, 2020). 
The Diners Club card was followed by the American Express Company, who entered the 
market with a travel and entertainment card in 1958. These early credit cards were accepted 
by restaurants, hotels and airlines and was the first multipurpose charge cards. 

1958 was also the year when the first successfully credit card system was established. Bank 
of America launched their card, BankAmericard, in Fresno California (Encyclopaedia 
Britannica, 2019). This card became the first successful modern credit card and could be used 
for any type of purchases at the involved merchants. This was also the first time someone 
offered revolving credits which gave the customers the possibility to pay with installment 
(Bank of America, 2020). The first BankAmericards was tested in Fresno California and was 
sent out to 60,000 customers with an offer of 500 dollars as a credit line (99% invisible, 
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2020). The launch became successful and could therefore be rolled out statewide in California 
in 1959.  

Bank of America began to license their card to banks across the country in 1966 and became 
the first nationally licensed general-use credit card program. More and more merchants 
started to accept the card and by June the same year, 1966, 61,000 merchants accepted the 
card and were used by 1,765,000 customers. BankAmericard were by 1968 affiliated with 
banks in Canada, Great Britain, Ireland, and Japan as well.  

When the establishment of the successful BankAmericard was acknowledge, other banks 
started to use the same strategy of sending out credit cards to customers. By 1970 more than 
100 million credit cards were in circulation across the U.S and all the issuing banks formed 
together National BankAmericard Incorporated (Bank of America, 2020). In 1976, the 
BankAmericard change its name to Visa. The name Visa was chosen to reflect its 
international acceptance, since the name are associated with universal acceptance within 
many languages.    

2.1.2 Credit Card – What is it? 

A credit card is a card containing revolving credits a cardholder can use to purchase goods 
and services. It is issued by a bank or a credit institution and allow the cardholder to borrow 
money – the financial company lends money (Bloomenthal, 2019). When paying back the 
borrowed money, the cardholder also must pay interest and other agreed-upon charges. A 
credit card usually got an interest-free grace period which means that the cardholder got a 
few days, normally 40-60 days, to pay the whole installment without paying any interest for 
borrowing the money. Since a credit card include revolving credits, and not a lump sum as a 
loan, allow the user to pay back at their own pace.  

The Application 

When applying for a credit card the customer needs to meet certain requirements. The 
customer fills in a form answering questions regarding household expenses, what the card 
will be used for and set a desirable credit amount. The financial company will then base the 
decision on whether the customer will be approved a credit card or reject the application on 
the customer’s income, existing loans and previous credit history (Kortio, 2020). However, 
when a customer not meeting all the requirements the financial company, the bank or credit 
institution, still could prescribe the customer a credit card but with a lower credit limit. 

Advantages and Disadvantages  

With a credit card comes advantages and disadvantages. A credit card could give the 
cardholder a feeling of security both when it comes to being a buffer in emergencies and not 
having enough money (Opploans, 2020). A credit card could thus be a quick and easy 
solution. Feeling safe could also be obtained since the card enables trackability. The invoice 
enables an overview of the transactions and could therefore create an easy overlook to make 
sure everything is correct and no fraud has been made (Veloxia, 2020). Since the invoice is 
sent each month as a presentation of all purchasers done during the former month, the 
cardholder will get a better economic overview as well. 
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Benefits differ between companies and distinguish between different cards. Benefits that 
usually are provided along with a credit card is different and extra insurances, for example, 
travel insurances, purchase and supply protection and comprehensive insurance. Some credit 
cards also offer different bonus programs which normally give the cardholder cashback or 
points to use for other purchases. Installment, interest-free grace period and 0 percent of 
currency change are other benefits that is brought with the use of a credit card (Kortio, 2020). 

But along with a credit card comes also disadvantages. By always having access to money, 
or in this case credits, can to some extent be an advantage but could also lead to 
overconsumption and thus result in an unsustainable behavior (Opploans, 2020). Using a 
credit card and its credits means borrowing money, and that’s not for free. A credit card could 
result in spending money you don’t have, and lead to high debts because of the possibility to 
pay by installment and thus need to pay for extra charges – interest rate and other fees. The 
benefits that comes with a credit card could also be a disadvantage for some users. This 
because it works as an incentive and could thus incent people to buy more or pay with 
installment. 

2.1.3 The Digital Transformation of the Banking Industry 

Before the thrive of digitalization, bank customers needed to visit their local branch office to 
do their errands. However, as the use of computers and mobile phones has increased, so has 
self-services for banking errands. This implies new means of interaction, thus providing new 
touch points or service delivery channels for the banks.  

New ways of interaction also mean new challenges for customer adoption. As argued by the 
researchers Bomil and Han (2002), ease of use and usefulness has been considered two 
important factors for customers to accept and use internet services. However, as argued by 
the mentioned researches, this does not cover the full picture when it comes to internet 
banking. In their study, the results showed that another important influence for internet 
banking is trust. Hence, the digital transformation implies new challenges when designing 
the digital channels. 

2.2 Design Theory 
Design has been defined in many ways. It may refer to an idea, a prototype or a finalized 
product but can also be described as the process of giving form to something new. Design is 
not only the form or appearance of an artifact but concerns how it works and what value it 
may have for its users. Heskett (2005) highlighted the importance of meaningful design by 
describing design as “the human capacity to shape and make our environment in ways 
without precedent in nature, to reserve our needs and give meaning to our lives”. Thus, the 
aim with design is to improve the human condition.  

To compare with natural sciences, this concerns the understanding and explanation to how 
the world is. As Lawson (2006) advocates “Unlike scientists who describe how the world is, 
designers suggest how it might be”. The distinction between explanatory sciences and design 
was made by The Nobel laureate Herbert Simon in 1969, as he defined design thinking by 
advocating “The natural sciences are concerned how things are. --- Design, on the other hand, 
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is concerned with how things ought to be, with devising artifacts to attain goals” (Simon, 
1969).  

Historically, design has been seen as an add on in the process of product development, in 
favor for engineering. But to cope with requirements of users, design needs to be considered 
in the development process, to give form to solutions that will fulfil the needs and 
requirements of the users and by this give meaning to their lives. 

2.2.1 Wicked Problems 

To work with design may be seen as a wicked problem, defined by Rittel and Webber (1973) 
as a problem without a definitive formulation. A wicked problem has no stopping-rule, 
meaning that there will be no clear end in the process of answering the problem. Instead, 
wicked problems may just be symptoms of another problem. As an example, when designing 
an interface for an application, there will be no point where one has reached the right solution, 
but it is a continuous process of improvement. Solutions are therefore not true or false but 
may just be better or worse. 

When approaching a wicked problem, an iterative process is therefore to prefer. This is 
because, as one gains more knowledge about the problem, one may then have insights for the 
next step in the process - insights that one did not have in the beginning of the project. This 
is why the first step in the design process is a diverging phase of understanding the problem 
domain and emphasizing with users. Furthermore, when exploring the solution space, the 
design should be very responsive to changes in the beginning. Then, by testing and evaluating 
the design continuously and increasing the fidelity successively, this will lead to a better 
design and thus a better answer to the wicked problem. 

2.2.2 User Experience Design 

User Experience encompass all aspects of an experience in the interaction with a product, 
service or system. It concerns how well the product fulfils the needs of the user, and how the 
user value their experience. This includes measures such as ease-of-use, effectiveness and 
intuitiveness, but also more subjective values such as emotions, motivations and attitudes 
towards the product. According to the ISO standard 9241-11, their definition of user 
experience is “the user’s perceptions and responses that result from the use and/or anticipated 
use of a system, product or service” (ISO, 2018). User Experience can also be defined as a 
user-centered process, applied to develop meaningful and valuable experiences of a product 
(Interaction Design Foundation, 2020). This process typically includes user research, 
usability, interface design and branding. 

There are several factors that influences the user experience of a product. One framework 
used to visualizing this is the UX honeycomb (Morville, 2004), which highlights the 
following properties influencing the user experience: useful, findable, credible, valuable, 
usable, desirable, accessible. An adaption of this was made by (Karagianni, 2018), changing 
the order of the words and adding the explaining themes think, feel and use. An interpretation 
of the honeycomb model can be seen in Figure 2.1. 
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Figure 2.1. The UX Honeycomb. 

2.2.3 Usability 

Usability is a part, a sub-discipline, of the broader term User Experience, which focus on the 
ease-of-use of a product (Interaction Design Foundation, 2020). Usability is defined, 
according to the official ISO standard 9241-11, as “the extent to which a product can be used 
by specified users to achieve specified goals with effectiveness, efficiency and satisfaction in 
a specified context of use.” 

The level of usability is determined by the features the design has, along with the purpose it 
will be used for and the context it will be used in. According to Jakob Nielsen, (2012), are 
usability defined by 5 quality components: 

• Learnability. Learnability refers to how easy it is for a user to accomplish basic tasks 
when maneuvering the interface for the first time. 

• Efficiency. Efficiency is about how quick a user can perform a specific task once they 
have learned how to master the interface and what actions that are possible to perform. 

• Memorability. Memorability is how great a design is regarding the learnability in 
order to reestablish proficiency after a period of not using it.  

• Errors. Another quality component is how easy it is for the user to recover from 
errors. It is about how many errors a user will do during the use phase and how severe 
they could become. 

• Satisfaction. Satisfaction refers to how pleasant the design is to use. 

Usability is typically measured during the development of a system, in order 
to find errors and problems that will affect the usage of the product (Interaction Design 
Foundation, 2020). It is typically measured through a method called usability testing. 
Usability testing are used to evaluate the use of a design with real users where the users 
complete several tasks while being observed by a researcher (Expreience UX, 2019). This to 
see how usable and easy the design is to be able to reach the goal. Usability testing indicates 
where users encounter problems and confusion. 
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2.2.4 Inclusive Design 

Inclusive Design is the process of designing for diversity. The methodology highlights the 
importance of designing products, services and systems in a flexible way so all people can 
engage. The inclusive design leader Susan Goltsman defined it as “Inclusive design doesn’t 
mean you’re designing one thing for all people. You’re designing a diversity of ways to 
participate so that everyone has a sense of belonging.”. This means a great responsibility for 
designers, to make thing accessible and prevent exclusion. 

Microsoft has exhibited three key principles in their work about inclusive design (Microsoft, 
2018). The first one is “recognize exclusion”, which focus on the importance of having 
knowledge to be able to identify when there is a lack of accessibility. Thus, one needs to 
think of the full range of humanity and what needs there will be to fulfil to make everyone 
be able to participate in a user experience. The second principle says, “solve for one, extend 
to many”. This emphasis the fact that by solving one need for one situation, this may be 
valuable for the next person in another situation. All disabilities are not permanent, and 
disabilities can also be context dependent. Visual feedback may help a person with a hearing 
impairment in one situation, and then be valuable for another one when being in a noisy 
environment. The third principle states “learn from diversity”, which means a focus on the 
user and that we can gain new insights by studying new ways for participation in user 
experiences.  

2.3 Behavioral Science 
Behavioral science is a multidisciplinary field studying human actions from various aspects 
(Encyclopædia Britannica, 2020). In user experience design, behavioral science can be 
utilized to better understand people’s behaviors; such as habits, choices and decision making. 
When understanding behavioral patterns of users, designers can utilize this knowledge to 
better fulfil the goals and needs of users. This section will therefore highlight theories for 
applying behavioral science for designing purposes. 

2.3.1 Behavioral Economics 

Behavioral economics concerns the effects of psychological and social factors on people's 
financial decisions (Nationalencyklopedin, 2020). It is a discipline that studies people’s 
economic behavior in practice. The study of behavioral economics emphasis empirical 
evidence on how for example social and psychological factors influencing decision making, 
and how this may differ from classic theory within economics. As an example, one 
acknowledged contributor within the field is Daniel Kahneman, who won The Sveriges 
Riksbank Prize in Economic Sciences in Memory of Alfred Nobel in 2002 "for having 
integrated insights from psychological research into economic science, especially concerning 
human judgment and decision-making under uncertainty" (Nobel Media AB, 2020). 
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2.3.2 Nudging 

Nudging is a method in behavioral science that steer people toward good decision making 
without taking away the feeling of having the freedom to choose and make decisions by 
themselves (Nationalencyklopedin, 2020). It is used to break invasive behaviors and change 
habits. Nudging is achieved by barely noticeable indications that steer people in the direction 
of making the right decision.  

Digital Nudging 

Digital nudges are used when the aim is to guide people's behaviors in a digital choice 
environment. It means using user-interface elements which alter peoples decision making in 
a predictable way (Weinmann, vom Brocke, & Schneider, 2016). Weinmann, vom Brocke, 
and Schneider (2016) describe in their article that the outcome of all choices and decision 
making are influenced by the digital choice environment unconsiously and are dependent on 
how the choice is presented. This means that depending on how the user-interface elements 
are designed will steer people in a particular way and could thus lead users to making the 
most desirable choice. Since the design lead to different consequences dependent on how it 
is presented resulting in designers having the responsibility of the outcome and must thus 
understand which effects their designs has. The designer can therefor choose whether to 
implement a design that nudges intentionally or one that increase the free will. This is thus 
an ethical question whether it is to steer them to make a good personal decision or take the 
choice that will bring revenue to the company. 

Today nudging in a digital environment are increasing and are used to influence real-world 
behavior (Weinmann, vom Brocke, & Schneider, 2016). An example of this is Fitbit activity 
monitor who are nudging people with reminding them to exercise, giving feedback on 
previous activty and presenting friends’ statistics and thus nudge them to advance their 
activity level.  

Hotjar (2016) write in their article “How to nudge for good (and not evil)” on their website 
that to be able to be successful people need to trust you and perceive the feeling of being safe. 
By being trusted the customer will know that they’re being moved in the right direction. 

To be able to nudge the users correctly, one need to understand them. According to Hotjar 
(2016) is the most important part for a design to be successful, is that it should be helpful – 
make it simple and easy to use and be a knowledgeable guide.  

To relate nudging to the field of banking, having a credit card could lead to consumerism 
since the user always have access to money – money they might not have. For this project, 
the aim is to go toward a healthy usage of a credit card and will thus use persuasive design 
and nudging as methods to make sure the customers of the bank will take the right path and 
make them aware of their behavior. This means to provide a concept that will give the 
customer a better overview of what actions that are possible and steer them in the right 
direction of making the right decision. 
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2.3.3 The Fogg Behavior Model 

The Fogg Behavior Model (FBM) is a framework to describe what causes behavior change 
(Fogg, 2009). The theory proposes three factors that must meet in order to change a behavior; 
motivation, ability and trigger. The model can be useful for persuasive design as it gives an 
understanding on how to design for behavior change.  

This means for a user to perform a desired behavior change, they have to be motivated, have 
the ability to do it and needs a trigger to perform it. Accordingly, to trigger a behavior change 
for something difficult to perform, thus something with low ability, the user will need a great 
motivation to succeed. As the illustration of the model suggest (Figure 2.2), the likeliness to 
perform behavior change increases with a high motivation or high ability. The figure also 
suggests relevant subcomponents for the three factors; core motivators, simplicity factors and 
behavior triggers.  

 

Figure 2.2. The Fogg Behavior Model. 
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3 
Methodology 

This chapter describes the applied methods for this thesis. The overarching strategy has been 
design-based research, further described in chapter 3.1. The design process has been 
visualized using the double-diamond framework, which can be seen in chapter 3.2. The 
double diamond framework describes the process of design in two phases. An overview of 
the process and applied methods can be seen in Figure 3.1 below. 

 

Figure 3.1. Overview of applied methods. 

The first phase is the preliminary study, where data is collected to understand the research 
problem. In this phase emphasis is put on understanding the users and their situation. The 
second phase is the concept development where a solution to the problem is designed. This 
phase is typically iterative, ideating on how to fulfil the user needs and then evaluating the 
design for further improvement. The methods applied for the preliminary study of this project 
can be read in chapter 3.3, and the methods applied in the concept development phase can be 
read in chapter 3.4. 
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3.1 Design-Based Research  
The research strategy for this project is founded on Design-based research (DBR). It is a type 
of methodology in research, referring to the process of developing solutions to problems, 
named interventions (Design-Based Research Collective, 2003). These interventions are then 
tested and evaluated for further improvement. Design-based research highlights thereby the 
importance of formative evaluation, by collecting data as the design is developed and refined.  
By this, it is an iterative process of designing, testing and evaluating for continuous 
enhancement. 

Design-based research has its origins in learning sciences. Collins (1990) and Brown (1992) 
has been credited for proposing the methodology, which was by that date referred to as 
design-experiments in an educational environment. The idea was to educate by addressing 
complex problems in real contexts and using known and hypothetical design guidelines to 
test solutions. But also, to conduct assessment to enhance the learning environment and 
establish new principles for design. 

The Design-Based Research Collective (2003) has proposed characteristics for a good 
design-based research, which for example includes ”development and research take place 
through continuous cycles of design, enactment, analysis, and redesign” and moreover, 
”research on designs must lead to sharable theories that help communicate 
relevant implications to practitioners and other educational designers”. 

One characteristic mentioned by The Design-Based Research Collective (2003), highlights 
the establishment of design guidelines. This is also mentioned by (2012) as follows “Designs 
evolve from and lead to the development of practical design principles, patterns, and/or 
grounded theorizing.” However, what the same authors also pinpoint is that these guidelines 
may not be appropriate to apply in all contexts - “These principles are not designed to create 
decontextualized principles or grand theories that function with equal effect in all contexts. 
Rather, design principles reflect the conditions in which they operate.” Accordingly, context 
is an important factor in this research strategy.  

Challenges that may need to be addressed in this research methodology is objectivity, 
reliability and validity (Design-Based Research Collective, 2003). Design-based research 
may be applied in complex settings, and these factors are of importance for a scientifically 
valid result.  

Moreover, planning the project and estimate time consumption may be another consideration. 
As Anderson and Shattuck (2012) put it, “The challenge of bounding the temporal scope of 
a DBR project is exacerbated by the requirement for multiple iterations.” As practicing design 
may be seen as a wicked problem, there is no stopping rule, and by this the intervention may 
continuously be improved. Thus, the planning needs to have a foundation with a clear goal 
and project scope, but still room for adaption as the process progress. As Wadsworth (2011) 
says in his book about doing research: “A research design guides initial actions but good 
research retains the capacity to respond as the inquiry unfolds.” 
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3.2 The Design Process 
The process of design can be portrayed in many different ways. A key characteristic with the 
design process is that it is not linear, but iterative and explorative. Another fundamental 
aspect is that it should be user-centered, involving the users that will use the product, service 
or system in order to fulfil their needs. In the following section one model of the design 
process has been described - the Double-Diamond design process. 

3.2.1 The Double-Diamond Design Process 

The double-diamond is an acknowledge framework for visualizing the design process, 
originally developed by the British Design Council in 2004 (Design Council, 2019). There 
have been many adoptions of the double-diamond, highlighting different factors of the 
process. One interpretation of the double diamond framework adapted for this project can be 
seen in Figure 3.2. The process is divided in two overarching phases, visualized by the two 
diamonds, which is the preliminary study and concept development. The framework 
highlights four key steps – discover, define, design and deliver - and shows the diverging and 
converging phases of the process.  

 

Figure 3.2. The Double Diamond Design Process. 

The first step focus on understanding the problem and define the aim and scope of the project. 
Moreover, this is a phase of empathizing with users, to understand their needs and 
requirements. This means a diverging phase of collecting data and researching what the 
impact areas are to improve the user experience. The second step is a defining and converging 
phase where the data is analyzed to make a synthesis. The outcome of these two steps of the 
research phase is insights about the users and the problem to solve. In other words, what gives 
value and what is important factors in order to design things right.  
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The concept development starts with the third step, which is to design. Here one diverges to 
seek inspiration and information on how to design the solutions in order to meet the needs 
and requirements of the user. In this step, the goal is to explore the solution space in order to 
find the most valuable design. The fourth and last step in this process is to deliver the best 
possible design by prototyping, testing with users, and evaluate. However, it is important to 
consider that the design process is not a linear process, but an iterative process where these 
four steps may not be following each other in a chronological order. 

3.3 Preliminary Study 
The preliminary study encompasses methods for empathizing with users and collecting data, 
analyzing the gatherings, and finally visualizing and presenting the findings from the study. 
Thus, the preliminary study has been divided in three phases – data collection, analysis, and 
synthesis.   

A consideration was made if the current interface of the app should act as a starting point in 
this study, and by this start with an extensive usability test and build the design process 
around improving the existing interface. But the students chose instead to put more effort on 
the preliminary study and first researching what the user needs were and then build the 
concept development on these findings, and by this not be too restricted by the previous 
design. This was also because the findings from the preliminary study was the main 
deliverable the bank requested, hence the behavior profiles and prioritized user needs in 
relation to impact areas for the credit card service. Because of this, the concept development 
could act as an inspiration for further improvements. So, for the preliminary study a heuristic 
evaluation was thought to be enough to understand the current situation for the customers, 
but still not be too restricted in the process of designing the interface. 

3.3.1 Data Collection 

For this project, the chosen methods for data gathering has been literature reviews to research 
the problem domain, a heuristic evaluation of the present interface in the app to understand 
the current status, an observational study with customer service and in-depth interviews with 
customers of the bank. In Figure 3.3 below the four data collection methods has been 
illustrated, and the following chapter will encompass a description of these methods.  

 

Figure 3.3. Methods for collecting data. 
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3.3.1.1 Literature Reviews 

Literature reviews is a method to collect and summarize information from previous research. 
By this, published resources relevant for the given topic could be utilized to give a foundation 
for a design project (Booth, Colomb, Williams, Bizup, & Fitzgerald, 2016). Moreover, it is 
typically a fundamental part in academic papers, where the contemporary status within the 
research field is presented. However, not all information from the resources may be relevant, 
but the review should rather highlight important aspects and discuss the literature and draw 
conclusions in a converging way. 

Design projects can benefit from researching information from various resources such as 
books, academic papers, websites and published design cases (Hanington & Martin, 2012). 
However, it is important to consider what resources to exploit, to make sure the data is 
reliable. 

Literature reviews was utlized in the preliminary study to understand the current state-of-the-
art within the problem domain. For this project, this included information regarding finance 
and credit cards to grasp what a credit card service exploit. This contributed to understand 
the situation for the customer. Moreover, design theory relevant for the project was 
summarized in order to pursue the project according to design methodology. 

As argued by Hanington & Martin (2012), literature reviews are typically “one component 
of a larger research paper or project”. As a result, the findings from the literature reviews can 
be read in chapter 2, where relevant theory for the given topic has been summarized.  

3.3.1.2 Heuristic Evaluation 

A heuristic evaluation is a usability inspection method where one evaluates an interface 
according to an agreed-upon set of design principles, referred to as heuristics. The aim is to 
identify critical errors and usability problems in the interface. According to Nielsen (1994), 
the evaluators are called "heuristics" because they are “broad rules of thumb and not specific 
usability guidelines.” The method can be time and cost-effective since it does not demand 
participation from actual users, but can be practiced by, for example, members of the team. 

There are established heuristics, rule of thumbs, one can use to evaluate an interface, like 
Jakob Nielsen and Rolf Molich usability heuristics (Nielsen & Molich, 1990). However, 
these can be adapted to be especially relevant for the intended user interface (Hanington & 
Martin, 2012). What is important here is to use heuristics that will support the design process 
in identifying usability problems that will obstruct the aimed user experience. 

As described, heuristic evaluation is a method to assess the usability of an interface according 
to determined design principles. However, for this thesis, the method was put through by the 
two students and utilized in the data collection phase to understand the current status of the 
interface. As previously argued, this was done in favour for an extensive usability test to not 
be restricted by the previous design. 
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3.3.1.3 Observations 

Observation is a data collection method – collect data through observing. Performing 
observations allows the researcher to study people, artifacts, events, behaviors and 
interactions in the natural environment and could thus bring a deeper understanding about 
them and the context (Williamson & Johanson, 2018).  

There are various ways of how an observation could be executed – the technique for the study 
could either be structured or unstructured and be performed as a participant observation, fly-
on-the-wall observation, field study or as a controlled observation.  

Observation Techniques 

A structured technique uses specific variables and has pre-defined material such as 
worksheets and checklists. While unstructured observation techniques are to observe with an 
open mind and has no pre-determined variables and objectives (Research methodology, 
2019). Unstructured observations are usually used when the territory is new to the researcher 
and allows the researcher to search for situations that appears meaningful (Hanington & 
Martin, 2012). When not specifically knowing what will be observed, since the objective 
aren't clear, the researcher has a guiding set of questions that will be reconstructed during the 
study – the researcher is primarily observing and construct the questions based on what is 
being seen.  

Participant Observation  

A participant observation is an observation method where the researcher participates in the 
study and thus become a participant. It is an ethnographic method which means examine and 
sample real experiences of participants (Hanington & Martin, 2012). This result being able 
to get an emphatic understanding of the users and their life by experience the same situation 
as them.  

Fly-on-the-wall Observation  

A fly-on-the-wall observation imply the researcher not taking part of the study and are not 
involved with the activities and the people – the researcher is unobtrusive and not interfering 
during the study (Hanington & Martin, 2012). This method attempts to minimize influencing 
or bias people since the researcher is not engage with the participants. This could however 
lead to not connect empathically and any question that may arise would stay with the observer 
since not being able to probe or follow up with participants.  

Field Study  

Field study, also known as naturalistic observation, is an unstructured observation method 
that involves studying participants in natural surroundings (McLeod, 2015) – observing users 
as they work. It offers contextual data on people, situations, interactions and the 
surroundings. This method is usually used as a pilot study since the researcher normally do 
not know what to observe and is thus a great starting point to get a better understanding on 
what type of behaviors to focus and study further.  
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Controlled Observation  

Controlled observations are usually carried out in a laboratory and is a structured observation 
method. It is a controlled and structured study since the researcher decides where and when 
it will take place and with what participants (McLeod, 2015). The researcher classifies the 
observed behaviors into the pre-defined material and are usually coded into numbers or letters 
to be able to describe the characteristics.  

In this project, an observational study was followed through at the customer service 
department at the bank. This was to get a first encounter with the end user, and get a grasp 
on what their main troubles was with the credit card service and the interface of the app. 
During the observation, causal interviews with the agent at the customer service was followed 
through, to get information regarding their experiences on what the customer needs and 
troubles usually were.  

3.3.1.4 In-depth Interviews 

An interview is a method that can give insights about personal experiences, opinions, 
perceptions and attitudes of a user (Hanington & Martin, 2012). The interview can be 
structured, following a predetermined manuscript of questions. A structured interview 
typically has closed questions, meaning that there is a limited set of possible answers. 
Another approach is the unstructured interview, which follows a flexible conversational 
format which allows for detours. The questions asked are open-ended, giving the respondent 
the possibility to give a free-form answer. The unstructured approach is valuable for 
exploratory purposes, when the researcher does not know what type of answer they will get. 
It is however recommended to have some kind of guiding set of topics that the researcher 
hopes to address.  

A semi-structured interview on the other hand, is a merge between structured and 
unstructured interviews and can be a protocol of both open-ended and closed questions. It is 
an approach where the researcher has a manuscript to follow but can choose to deviate from 
it and ask follow-up questions if the respondent touch upon an interesting conversational 
topic. In all cases, the researcher needs to be able to adapt and to be personally sensitive, 
while still being organized and responsible in adhering to the protocol of the session 
(Hanington & Martin, 2012). 

For this thesis, in-depth interviews were the main data collection for the preliminary study. 
This was because interviews are a beneficial method for capturing insights about users and 
their motivation for having a credit card. The method was also thought to be beneficial 
because the plan was to map out behavioral archetypes of the target group and their needs. 
Moreover, the method was chosen for practical reasons, as it could be followed through by 
calling the participants remotely.  

However, other methods were also considered as interviews only gives data on based on 
recall. Hence, this may not give the full picture as users may not always be able to verbalize 
what their actions are in relation to the product. As credit cards and the associated app are 
used in different environments during temporary events over a long period of time, methods 
such as diary studies was also considered. However, this would require more effort from 
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participants in the study, and it would take more time to put through. Thus, after consideration 
interviews were thought to be most suitable for this study and the project scope decided to 
be limited to this data collection. 

3.3.2 Analysis 

After the data collection, a converging phase of analyzing the data was followed through. 
The data was analyzed from two different perspectives, by summarizing the findings both 
from a user perspective where behavioral archetypes took form. But also, from a content 
perspective, where the information gathered where mapped out in different categories 
depending on its subject. The results from these methods was then used in the synthesis phase 
to visualize findings from the preliminary study. 

 

Figure 3.4. Methods for analysis. 

3.3.2.1 Behavioral Archetypes 

In user-centered design, it is of importance to empathize with users to tailor the experience 
according to their needs and goals. To understand the users of a design, one wants to know 
what a user does, how and why they do it. Behavioral archetypes is a method to conclude 
typical behavior patterns, which can be used in the team to strategically make decisions that 
serves the best interests of the users and makes the greatest impact for the business. Doneva 
(2017) defines the method as the following in an article on Medium: “The behavioural 
archetypes represent typical motivations, goals and general attitudes of the customers and 
also how these can change based on the quality of their experience with the brand over time.”. 
In other words, behavioral archetypes can be used to communicate the behavioral pattern of 
a user, but also their mindset and what emotional state they are in when interacting with the 
product and how this can be influenced. 

Behavioral archetypes can be compared, but should not be mistaken for, the acknowledge 
method personas. Personas is a semi-fictional representation of a typical user and focus on 
who the user is (Farino, 2013). This means especially demographic data that can be utilized 
to define characteristics of market segments. However, as personas may the describe who a 
user is, behavioral archetypes were chosen as the method focus on what the user does and 
what the motivations are for their behaviors. Thus, this highlights how the users behave when 
interacting with a product, and because of this it is a useful tool for designing user experiences 
(Ben-Menachem, 2020). Therefore, demographic information and background about the user 
was excluded in favor for defining the user needs and behavior patterns regarding credit card 
services. 
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3.3.2.2 Affinity Diagram 

Affinity diagrams is a method used to analyze and sort data based on similarity. The method 
is typically used with recorded data on post-its, that are put up on a wall in clusters to get an 
overview of the data collection. The method can be used by having predetermined titles, 
using a top-down approach where the data is sorted in the agreed groups. In exploratory 
studies, however, it would be recommended to use a bottom-up approach by searching for 
patterns and assign titles as the clusters of data take form (Hanington & Martin, 2012). 
Affinity diagramming can be used as a method for analyzing data from interviews, by 
grouping quotes in overarching themes and categories. It is also a beneficial method for 
grouping data from observational studies, and by this highlight important aspects and extract 
insights. 

Affinity diagramming was utilized to map out the content of the data collection. To compare 
with behavioral archetypes where the data was analyzed from a user perspective to grasp the 
target group, this method was used to categorize the findings in different areas within the 
problem domain. 

3.3.3 Synthesis 

The insights gained in the preliminary study was summarized and visualized in a synthesis 
phase. By this, the analysis was a converging phase leading to concluding insights. Because 
of this, the results from analyzing the data by behavioral archetypes and affinity diagramming 
is one contribution to the synthesis. As these methods was described in the previous chapter 
about the analyzing phase, the description of these methods can be found there. Moreover, a 
user requirement’s list was done to compile all user needs gathered. Finally, impact 
mapping® was used to visualize how the fulfilment of user needs could lead to the fulfilment 
of user and business goals. 

 

Figure 3.5. Methods for synthesis. 

3.3.3.1 User Requirements List  

A user requirements list compiles the user needs of a product. User requirements differ from 
system requirements, by being on a higher level of abstraction (Mehta, 2019). System 
requirements are more detailed, describing a precise function, while user requirements may 
be fulfilled by various functions. Business goals determine the aim with the product in terms 
of what the company or organization wants to achieve with the product. To break it down in 
a simple visualization, the hierarchy can be portrayed as the figure below shows (Figure 3.6). 
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Figure 3.6. Categorizing requirements. 

In this study, we have conducted user requirements – in other words user needs. Business 
requirements, thus the business goals, has been set together with the bank. We have not 
considered the system requirements in this study, as the focus has been on what user needs 
can give a good user experience and also how they can be contributing to the fulfilling of 
business goals with the product. 

3.3.3.2 Impact Mapping® 

Impact Mapping® (Effektkarta® in Swedish) is a methodology used for product 
development in IT-related projects (Ottersten & Balic, 2007). It is a method to explore, 
discuss and evaluate the impact of a product. Moreover, it is beneficial to make sure the 
solutions that are developed will solve actual user needs and also fulfill the business goals 
with the product. With an impact map, one can visualize the connections between desired 
impact, user needs and functions.  

The impact map is constructed with three levels – impact, use and solution answering the 
questions why, how and what (Domingues, 2017). The first level focus on the purpose with 
product, hence what impact the product should have. Because of this, an aim should be 
formulated to set the goal with the project. Moreover, dimensions metrics is goals to measure 
the outcome and success of the project. The metrics is also a method to see if the design and 
outcome meets the desired impact. By this, one has concrete goals to fulfil, and metrics to 
see if these are met. The next level, usage, focus on users and their needs in relation to the 
product. Here, behavioral archetypes are defined to conclude behavior patterns of the users 
and prioritize user needs. Finally, the last level highlights what solutions could fulfil the user 
needs and the aim of the product. This is formulated in terms of capabilities, being the 
qualities of a solution and functions, which is requirements for functionality. An 
interpretation of the impact map can be seen in Figure 3.7 below. 
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Figure 3.7. Illustration of an impact map. 

For this project, the impact map was used as a tool for defining the aim with the product 
together with representatives of the bank. This was done to build consensus on what impact 
the project should have and what the goals were with the product. The defined behavioral 
archetypes were also utilized for this map, to prioritize user needs and highlight the user’s 
motivations and behaviors in relation to the product. Moreover, the map was utilized to 
visualize the connections between desired impact, user needs and developed functions. 

3.4 Concept Development 
The concept development exhibits methods for designing an interface. This includes ideation 
methods for exploring possible solutions and prototyping methods for communicating a 
proposed design, which will vary in fidelity as the project progress. As mentioned previously, 
the design phase is iterative. Thus, concept development means going interchangeably 
between prototyping methods and formative evaluation to refine the design.  

The methods will here be presented in the order they have been applied in the project, starting 
with the phase of ideating and low-fidelity prototyping. This was followed by an evaluation 
in form of a usability test. After the test a second iteration was done to ideate on how to 
improve the prototype further, and the results from this was the final prototype. 

3.4.1 Ideation & Prototyping 

The ideation phase started by rephrasing the gathered user requirements as questions of how 
we might fulfil these needs, to develop functions. Thereafter, an evaluation method was used 
to assess how much value the solutions gave in comparison to how much effort it would take 
to implement it. At last, low-fidelity prototyping was done by first doing paper prototypes 
and then sketch wireframes digitally. 
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Figure 3.8. Methods used for ideation & prototyping. 

3.4.1.1 How Might We?  

How Might We is an ideation method where insights from user research is reframed as a 
question, and by this find opportunities for design (IDEO.org, 2020). In other words, this is 
a method for ideating on how to fulfil user needs and solve problem areas. This means 
reframing an insights statement by asking “How might we solve this problem?” or “How 
might we fulfil this user need?”. The need or problem to be solved should not be to narrow; 
there should be a variety of design solutions that could solve the problem. However, it should 
not either be too broad to not be able to find designs that will fulfil the need. Thus, it is a 
balance to find the right abstraction level for the insight statements used as a basis for 
developing design ideas. 

How Might We was chosen as the first ideation method in the concept development phase. 
This was because this method was thought to be applicable for the extracted user needs 
gathered during the preliminary study. Hence, this method could be used to ideate on what 
functions in a user interface could solve the collected problem areas. 

3.4.1.2 Impact vs Effort 

The method Impact vs Effort is an evolutionary matrix to compare the impact of a function, 
thus how much value it would give to the experience, versus the effort it would take to 
implement it (Gray, 2010). The method is carried out by placing the functions in the matrix, 
and by this one can prioritize which solutions to go further with. As the matrix in Figure 3.9 
shows, solutions with high impact and low effort will be placed in the upper left corner. Thus, 
these functions are prioritized to go further with, in comparison to functions in the lower right 
corner which would give a low impact and high effort to implement. 
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Figure 3.9. The impact vs effort matrix. 

To estimate the impact, one could look at findings from user studies, to see how many and 
how important user needs one could be fulfilling with the proposed function. The impact is 
also based on how well the function meets the desired impact. To estimate the time and effort 
for implementation, one could involve designers and developers with previous experiences 
from similar tasks. 

3.4.1.3 Low-fidelity Prototyping 

A prototype is the first, or a preliminary version of an artefact. Prototyping is used in the 
design process to test, evaluate and iterate a concept for continuous improvement. A 
prototype could either be constructed as a low-fidelity prototype or a high-fidelity prototype. 
Hanington & Martin (2012) describes the method as follows: “Prototyping is the tangible 
creation of artifacts at various levels of resolution, for development and testing of ideas 
within design teams and with clients and users.” 

Paper Prototypes 

Low-fidelity prototypes are commonly used early in the ideation process to test and evaluate 
concepts at an early stage (Hanington & Martin, 2012). The most common low-fidelity 
method in interface design is paper prototyping, which implies sketching screenshots on 
paper. These types of prototypes allow the designer to focus more on the ideation and content 
rather than technical parts and aesthetics (Esposito, 2018).  

Brainwriting 

To support the process of sketching paper prototypes, the brainstorming method brainwriting 
was used. Brainwriting is also known as the 6-3-5 method and is an ideation method where 
the participants sits by themselves at first and document three ideas for a chosen period of 
time. The numbers in the method refers to 6 participants who will write down 3 ideas on a 
piece of paper for 5 minutes. When the time is up the documents is passed on to the next 
participant, which means the ideas of the previous person will be present on the paper. The 
task for the next participant is to take these ideas further, to build new ideas based on the 
previous ones. 
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This is repeated for several periods until all papers has been sent round the table so that all 
participants have contributed. Then, the ideas are presented and discussed. Brainwriting 
makes it possible for each participant to explore their thoughts without the influence of 
others, which might contribute to a wider solution space. Moreover, as one is exhibited to the 
ideas of others gradually when the papers are passed on, this might trigger new ideas. This 
method may also contribute to the feeling of ownership of the group and not by individuals, 
as the ideas are built upon.   

Wireframes 

Low-fidelity prototyping can also be done by sketching wireframes digitally. Thus, the 
prototype will not be as detailed and refined, and can potentially be done in greyscale. The 
purpose of having prototypes in low fidelity is to be able to design and evaluate quickly, and 
by this make allowances for changes. These prototypes can preferably be used to get 
constructive feedback and may thus result in users feeling easier to give their true opinion 
and suggest changes, as the design may not seem as set as if the prototype was in high-
fidelity. 

3.4.2 Formative Evaluation 

Evaluation methods are essential for improvement in concept development. There are mainly 
two types of evaluation - formative and summative (Joyce, 2019). Formative evaluation 
means assessing and testing the design as it takes form and is generally qualitative data on 
how to improve the design further. Summative evaluation, on the other hand, is mainly done 
as an aftermath with quantitative data which measures how the design performs. As Hartson 
& Pyla (2012) put it in their book “In simplest terms, formative evaluation helps you form 
the design and summative evaluation helps you sum up the design.” 

For this project, the focus has been on formative evaluation during the iterative concept 
development phase. A usability test in combination with a think out loud protocol has been 
applied in the project (Figure 3.10).  

 

 

Figure 3.10. Methods used for Formative Evaluation. 
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3.4.2.1 Usability Test 

A usability test is an evaluative method used in design practices where users are involved to 
find potential usability problems and opportunities for improvement in an interface 
(Hanington & Martin, 2012). Moreover, it is a useful method to learn about users and their 
preferences for user interface design. A test typically involves a facilitator, leading the 
session, and a participant, preferably from the target group of the product being tested. The 
participant should be representative of the target group since the results from the test should 
reflect insights that are relative for the users who will use the interface later on. 

The test consists of a number of tasks the participant is asked to perform while the facilitator 
observes. The tasks performed should be representative activities of what a user usually does 
in the interface (Moran, 2019). This is why it is important that the user is representative for 
the target group, as the tasks should be something they comprehend, so the results of the test 
contribute to make the interface better for the intended users. 

3.4.2.2 Think Aloud Protocol 

The think-aloud protocol is a method used for testing with users, where the participant is 
asked to verbalize their thoughts as they complete a task (Hanington & Martin, 2012). This 
method is therefore useful to supplement usability testing, as this could help reveal feelings 
and thoughts of the participant.  

There are two common techniques for Think Aloud Protocol; Concurrent Think-Aloud and 
Retrospective Think-Aloud (Hanington & Martin, 2012). The first procedure implies that the 
user has to think out loud during the completion of the task, while the second method suggest 
the user to express their thoughts after they have completed a task. For this project, the 
Concurrent Think-Aloud technique was used, as the complexity of the task was thought to 
be acceptable for managing to talk at the same time. Because of this, one could get instant 
feedback of what they are thinking when integrating with the interface. 

3.4.3 Final Concept 

During the concept development process the fidelity of the concept increased. Thus, the 
process first started with ideation and prototyping in low fidelity, to explore possible 
solutions and evaluate and iterate. At last, in the concluding phase of the project, the final 
concept was prototyped in high-fidelity (Figure 3.11). 

 

Figure 3.11. Method for final concept 
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3.4.3.1 High-fidelity Prototyping 

High-fidelity prototypes are close to the final product, both when it comes to look and feel 
and sometimes in functionality too. They are computer based and are used later in the design 
process to be able to evaluate and receive feedback from clients and users where they give 
response regarding aesthetics, form, interaction and usability (Hanington & Martin, 2012). 
Since high-fidelity prototypes are close to the final product, these types of prototypes are 
more likely to collect true human performance data, thus participants are more likely to 
behave naturally when testing (Esposito, 2018). 

A high-fidelity prototype of the interface was chosen as a medium for the final concept, as 
the purpose of this was to give inspiration on how to fulfil the user needs. Thus, the high 
fidelity of the concept could contribute by giving a more detailed visualization of the concept. 
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4 
Execution of Preliminary Study 

This chapter describes how the preliminary study was followed through. The process 
involved data collection, analyzing the data, and building synthesis to summarize the insights 
gained in the study.  

4.1 Data Collection 
The data collection consisted of a heuristic evaluation of the current interface, an 
observational study with customer service and in-depth interviews with customers of the 
bank. Moreover, literature reviews were done to research the problem domain. The results 
from the literature review is the theory and framework presented in chapter 2, and because 
of this the review is not further described in this chapter. 

The main data collection method for the study was the interviews, while the observational 
study was used to get a first understanding of the users, and also for validation purposes. The 
heuristic evaluation served the purpose of giving an overview of the current status of the 
interface, 

4.1.1 Heuristic Evaluation 

Since the project was to improve the user experience of the bank’s digital banking service – 
the app – with a limitation to the credit card, the preliminary study started with a heuristic 
evaluation. This in order to examine the existing interface and gain knowledge of the product 
and its possibilities of improvements.  

The chosen heuristics for this evaluation where Jakob Nielsen and Rolf Molich 10 usability 
heuristics, which is shown in Figure 4.1. This since they were thought being applicable and 
suitable when evaluating the interface of the bank’s app. We carried out the evaluation by 
going through each heuristic, on at a time, in a numerical order. 
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Figure 4.1. 10 Usability Heuristics according to Nielsen and Molich (Nielsen, 1994) 

Visibility of system status was the first heuristic to examine. By examining this heuristic, it 
gave insight into if the app and its functions give appropriate feedback in order to know what 
actions that has been made. It gave awareness if the system provides its users with 
information about the current state – always keeping them informed about the state. 

The second heuristic to investigate where Match between the system and the real world. This 
heuristic examines if the interface speaks the same language as the users – if it consists of 
familiar words, phrases and concepts. When examining this heuristic, it revealed if the app 
uses a familiar language that would generate a knowledge on how to interact with the service 
in a correct way and knowing what actions that are possible. 

The next heuristic that was investigated was number 3 – User control and freedom. When 
examining this heuristic brought insights into if there were any usability problems regarding 
giving the user control when making mistakes, when the user for example choose another 
action than intended. This means that the system should support the user with an undo/exit 
in order to be able to easily leave the unwanted state. 

Match between system and the real world2 The system should speak the users’ language, with words, phrases 
and concepts familiar to the user, rather than system-oriented 
terms. Follow real-world conventions, making information appear 
in a natural and logical order.

User control and freedom3 Users often choose system functions by mistake and will need a 
clearly marked ”emergency exit” to leave the unwanted state 
without having to go through an extended dialogue. Support 
undo and redo.

Consistency and standards4 Users should not have to wonder whether different words, 
situations, or actions mean the same thing. Follow platform 
conventions.

Error prevention5 Even better than good error messages is a careful design which 
prevents a problem from occurring in the first place. Either 
eliminate error-prone conditions or check for them and present 
users with a confirmation option before they commit to the action.

Visibility of system status1 The system should always keep users informed about what is 
going on, through appropriate feedback within reasonable time.

Aesthetic and minimalist design8 Dialogues should not contain information which is irrelevant or 
rarely needed. Every extra unit of information in a dialogue 
competes with the relevant units of information and diminishes 
their relative visibility.

Help recognize, diagnose & recover from errors9 Error messages should be expressed in plain language (no codes), 
precisely indicate the problem, and constructively suggest a 
solution.

Help and documentation10 Even though it is better if the system can be used without 
documentation, it may be necessary to provide help and documentation. 
Any such information should be easy to search, focused on the user’s 
task, list concrete steps to be carried out, and not be too large.

Flexibility and efficiency of use7 Accelerators — unseen by the novice user — may often speed 
up the interaction for the expert user such that the system can 
cater to both inexperienced and experienced users. Allow users 
to tailor frequent actions.

Recognition rather than recall6 Minimize the user’s memory load by making objects, actions, and 
options visible. The user should not have to remember information 
from one part of the dialogue to another. Instructions for use of the 
system should be visible or easily retrievable whenever appropriate.
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The rest of Nielsen and Molich usability heuristics, number 4 – 10, was examined in the same 
way as the previous mentioned and gave a lot of insights on the current interface – the existing 
usability problems. The result of this evaluation can be read in chapter 5 – Result of 
preliminary study, section 5.1.1 Heuristic evaluation. 

4.1.2 Observation with Customer Service 

An observation was carried through at the customer service department of the bank. This in 
order to find out what questions and what problems customers usually call the customer 
service for – what they need help with. Observing alongside, and talking to, customer service 
gave us insights into problem areas that were useful for us since we then could use this 
knowledge to come up with questions to the in-depth interviews to find out more about those 
problem areas.  

Since the field of banking and credit cards was new to us, we chose to carry through an 
unstructured observation technique. This as we wanted to observe with an open mind. To be 
able to identify why the customers are calling the customer service we chose to make a 
template on beforehand with a set of parameters to answer while observing the in-calling 
customers. Those parameters were: gender and the approximate age, the feeling they 
conveyed at the beginning of the conversation, why they were calling (their problem), the 
solution of their problem and the conveyed feeling when solving their problem (Figure 4.2).  

 

Figure 4.2. Parameters to answer during the observation. 

The observation was performed together with an agent at the customer service department – 
the team manager of contact center. He took on the role as a customer service agent and 
therefore handled the incoming calls. While he helped the in-calling customers could we, at 
two different occasions, observe and listen on the ongoing dialogues. The preset form of 
parameters where meanwhile filled in, which gave us an overview over why one usually 
chose to call the customer service.  

During the in-calls could questions arise regarding the customers and their problems and 
were thus asked to the agent after each phone call. The questions were based on what was 
being heard.  

To compile and analyze the observation study, an affinity diagram was executed. This can be 
read in the section 4.2.2. 

 

 

 

Who First feeling Why Solution Feeling afterwards Other commentsWhen
Perception of age and gender Conveyed feeling Reson why calling On the problem Conveyed feeling after getting help Comments from employee etc.Date and time
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4.1.3 In-depth Interviews 

In-depths interviews were chosen as a method to explore what purpose customers want the 
credit card to fulfil. Hence, the interviews were thought to gain insights about personal 
experiences, behaviors, needs and attitudes about the credit card with focus on how to 
improve the digital services and most prominently, the app. Accordingly, the data collected 
could then be utilized to develop a concept for the app that will serve needs which makes the 
users reach their goals with the product. 

Selection of Participants 

The interviews were done with customers of the bank with two main target groups in focus. 
These were defined together with the bank’s stakeholders and were; customers who had been 
registered during the previous year and new customers who recently applied for a credit card. 
The first selection of existing customers was the larger target group, while new customers 
was interviewed as a complement to give another perspective and highlight why and how 
they become customers, their goal with applying and expectations of the card. In total 22 
interviews were conducted, where 17 interviews were with customers registered 2019 and 5 
interviews with new customers from 2020 (Figure 4.3).  

 
Figure 4.3. Selection of participants for interviews 

The first selection was customers with an age span from 30-59 years who had an Easyliving 
credit card registered during last year (2019). To make sure they have used their card, and by 
this have information to give about their experience, a selection was made to target those 
who had an active credit. Moreover, existing customers had probably used the digital bank 
services such as the app before and could therefore describe expectations and needs based on 
their experiences. As these customers had applied for the card last year, they were thought to 
remember their intention with getting the credit card, and also be able to tell if they had used 
it for their first purpose or not.  

The recruitment was done by sending out an e-mail to the customers within the delimitation, 
and they could then fill in a form to book a time slot for an interview (Figure 4.4). An 
incentive of a cinema ticket was offered as a gratitude for participating in the study. This may 
however have trigged a certain target group to participate in the study and could thus result 
in missing other target groups when defining behavioral archetypes. This is further discussed 
in chapter 8, discussion.  

CUSTOMERS

NEW CUSTOMERS

17

5

REGISTRERED - 2019

APPLIED - 2020

SELECTION DISTRIBUTION

TOTAL

30-39 523

40-49 734

50-59 22

7 17

3

10

22 INTERVIEWS IN TOTAL

YEARS TOTALFEMALEMALE

TOTAL

30-39 101

40-49 110

50-64 32

3 5

1

2

YEARS TOTALFEMALEMALE

Easyliving credit card 
Age span between 30-59

Card registrered last year (2019)
Consumers with an active credit

Easyliving credit card 
Age span between 30-64

Newly applied for card (2020)



   
 

36 

 

Figure 4.4. The e-mail sent out to customers to recruit participants 

A second selection of interviewees was new customers who had just applied for the 
Easyliving credit card. The recruitment was done by having a widget with a link to the form 
where they could set up for an interview at the end of the application form on the website. 
New customers were targeted as these were thought to especially gain insights about their 
motivation for applying. As they just applied, they could bring knowledge about their 
underlying needs and expectations of the credit card and the digital services. Moreover, they 
were thought to gain insights about the application process and how and why they become 
customers. 

The Interview Structure and Manuscript 

The interviews were conducted with a semi-structured approach. A manuscript was utilized, 
where the questions was based both on insights from the observations and on data gathered 
from previous summations about recurrent questions to the customer service department. 
However, allowances were made for detours within the subject. The approach was to first 
ask open questions, such as “What do you think when you hear the word credit card?” or 
“Can you tell me about the last time you used your credit card?” and then ask follow-up 
questions. When needed, the conversation was guided with more specific questions related 
to the subject.  

An overview of the manuscript with examples of questions can be seen in Figure 4.5. As the 
picture illustrates, the focus for existing customers was questions regarding their motivation 
and attitude towards credit card, what they used it for and how they used the digital platforms 
– with focus on the app. In comparison, the focus for new customers was how they become 
customers and the application process as well as their motivation and attitude towards credit 
card. As most of them had not use the credit card yet, these questions were left out. The full 
manuscript (in Swedish) can be seen in Appendix A. 
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Figure 4.5. The manuscript with customers (left), new customers (right) and examples of questions asked 

(middle). 

In general, the manuscript was set up as follows. First, the participant was presented with 
information regarding how the interview was going to be done, what it was going to be about 
and the purpose of the study. Moreover, they were asked to consent and also informed by 
their rights to cancel the interview anytime and also comforting them by informing them that 
there are no right or wrong answer, we were just interested in their previous experiences, 
thoughts and feelings. 

When the introductory part was done, the recording was started. As a warmup, the participant 
was asked to tell a little bit about themselves – where they lived, what they did for living and 
so on. Then, the themes covered was how they found the bank and the application process. 
Moreover, what their motivation was for applying for a credit card and their thoughts and 
feelings about using a credit card. Another theme that was touched upon was what they used 
the credit card for, was it used as their primary card for all their purchases or for a specific 
category such as travel expenditures. We asked if they used any digital service such as the 
application or web, and what they used it for and what they thought about it. Moreover, we 
discussed what they thought about future payment solutions. At the end, we asked the 
question “If there is one thing we could solve for you regarding your credit card service 
tomorrow, what would that be?” and if they had anything else that we could bring with us in 
order to improve the user experience of the digital services. 

 

CUSTOMERS QUESTIONS NEW CUSTOMERS
REGISTRERED - 2019 HIGHLIGHTED EXAMPLES APPLIED- 2020

INTRO INTRO

WARM UP WARM UP

BECOMING A CUSTOMER BECOMING A CUSTOMER

EXPERIENCES WITH CREDIT CARDS EXPERIENCES WITH CREDIT CARDS

MOTIVATION MOTIVATION

ATTITUDE ATTITUDE
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WHAT THEY USE IT FOR WHAT THEY USE IT FOR
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APP OR WEBB APP OR WEBB
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USE PHASE USE PHASE
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WRAP UP WRAP UP
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Information about the interview

Can you start by telling a little bit about yourself?

How did you become a customer?

What was your reason for applying?

Can you tell about the last time you used your credit card?

How do you handle your banking errands?

How do you think we will pay in the future?

If there is one thing we could solve for you regarding your 
credit card service tomorrow, what would it be?

Thank you for participating!

Had you heard about Collector Bank before?
What did you think of the application process?

Have you had a credit card before?

What do you do for living?

Consent form

What purpose did you intend to use it for?
What do you think of when you hear the word credit card? 

Would you recommend a credit card to a friend?
Were benefits a contributing factor when applying?

What do you usually use it for?
Do you pay all at once or spread the cost in several installments?

Which platform do you prefer to use for your banking business?
What do you usually use [platform] for?

What do you think about mobile payments? 
Have you used it?
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The Setting 

The interviews were held using a telephone and speaker. By this, both researchers of this 
thesis could participate in the conversation. One researcher was responsible for leading the 
conversation, whilst the other took notes and added to the conversation when needed. The 
interviewee was called at a booked time, and when the introductory information had been 
gone through the conversation was recorded in consent with the participant. The recording 
of the interview was done with a recording software during the call. In addition, as a backup, 
a recording was also done with another phone.  

 

Figure 4.6. The setting of the interview 

Collected Data 

In conclusion, the data collected during the interview was the recorded audio files and notes 
taken during the interview. After the interview a discussion was held to talk about what 
insights the interview provided, and a list with thoughts that were top of mind were 
conducted. This lists from the discussion was used as a complement when analyzing the data 
for the behavioral archetypes. Later, the audio files were transcribed to text, as the textual 
data was going to be used in the analyze phase. 

 

 

 



   
 

39 

4.2 Analysis  
After the data was collected, an analyzing phase was carried out to converge and build 
synthesis. Thus, this was a step in the process to summarize the findings from the preliminary 
study. The analysis was done by two different approaches. First, the data was analyzed from 
a user’s perspective with the goal of identifying behavioral archetypes. This analysis was 
done by analyzing the interviews individually at first, to identify patterns of behavior and 
user needs for each interview. Then all interviews were analyzed to look for recurring 
patterns that could build up the behavioral archetypes. Second, an affinity diagram was 
conducted to map out themes in the data gathering. In other words, the collected data was 
then analyzed based on its content regardless of what individual the source of information 
come from. An overview of this can be seen in Figure 4.7, and the following section will 
describe the execution of these strategies in detail. 

 

Figure 4.7. Analysis from two different perspectives 

4.2.1 Behavioral Archetypes 

To be able to identify users of the bank, what mindset, and attitudes they have towards the 
use of credit cards and their behavior related to the use, behavioral archetypes where chosen 
as a method. The outcome of this method was based on the in-depth interviews conducted 
with customers of the bank.  

In order to carry out and develop behavioral archetypes, the recorded interviews were first 
transcribed into text and printed out (Figure 4.8). To then be able to identify and model 
behavior archetypes, the execution of this method started with defining different areas. This 
to only highlight relevant data. The areas received a color each to be able to highlight and 
mark out important quotes with these colors and thus make it easier and more accessible to 
summarize the interviews. The areas and their related color can be seen in the figure below 
(Figure 4.9).  
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Figure 4.8. The process of defining behavioral archetypes. 

 

Figure 4.9. The areas and their color. 

After going through all the interviews and highlighting the important data, they were 
summarized on colored post-it notes. Each post-it represented one area. The summaries were 
put up on a partition wall (Figure 4.10) and grouped after typical behaviors and other 
similarities to be able to define behavioral archetypes. It should be noted that this analysis 
was done with an exploratory approach, meaning that it was not decided on beforehand how 
many archetypes that should be identified, but the patterns were found gradually. 

  

Figure 4.10. Summaries grouped after similarities. 
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4.2.2 Affinity Diagram – Observation with Customer Service 

Affinity diagramming, also known as the KJ method, was done to categorize the data in 
relevant themes and by this highlight insights from the data collection in a systematic way. 
The categorization was done with a bottom up-approach, meaning the overarching 
categorizes was not predetermined, but patterns were found during the process. The first 
affinity diagram was done to highlight insights from the observation with customer service 
and in-calling customers. 

The document with parameters, that was filled in during the observations, was printed and 
cut into pieces – one call on each note. All data were compiled and analyzed to be able to 
pinpoint the most significant on post-it notes (Figure 4.11). This to get a better overview of 
what the purpose of each phone call was and to facilitate the categorization. All notes were 
placed on a table along with different categories that emerged during the process. To have 
everything gathered and saved, the affinity chart was digitized (Figure 4.11).  

 

 

Figure 4.11. Overview of the affinity diagramming process on observation. 

 

4.2.3 Affinity Diagram - Interviews 

To highlight insights from the in-depths interviews where affinity diagramming chosen as a 
method. As for the affinity diagramming on observational data, were this done with a bottom-
up approach to categorize the data.  

The audio data from the interviews were transcribed into text, and then cut out in quotes. The 
paragraphs were then categorized based on the similarity of the insights. First, the data was 
categorized in overarching themes. Then, during a second iteration of categorization, each 
theme containing a pile of quotes was categorized in smaller groups of paragraphs and 
insights from each group was highlighted. This was then reviewed and relevant groups of 
data, highlighted insights and belonging quotes were put in a digital affinity diagram 
structured as a mind map. An overview of the process can be seen in Figure 4.12. 
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Figure 4.12. Overview of the affinity diagramming process 

From the affinity diagram, three focus areas for the user experience was identified. This was 
recurring patterns that could be identified in the data, that the user needs could be categorized 
in. The connection between focus areas and the desired impact of the project was then defined 
using impact mapping, where the execution of this can be read in 4.3.1. 

4.3 Synthesis 
The synthesis was the phase of summarizing the findings from the preliminary study. This 
means the results from the analyzing phase - the affinity diagrams and the analysis leading 
up to the behavioral archetypes. The synthesis was also built with defining impact areas and 
business goals, as well as defining the user needs in a user requirements list. The impact areas 
were set in this synthesis phase as this were when we had enough knowledge to know what 
appropriate goals were to improve the user experience. 

4.3.1 Impact Mapping – Impact & Focus areas 

As described in the methodology chapter, impact mapping is a method to highlight 
connections between impact areas, user needs and design solutions. In the preliminary phase, 
the impact areas and user needs were defined, whereas the design solutions were developed 
during the concept development phase. This section will describe the execution of framing 
the desired impact, and the user needs will be described in the next chapter, as these were 
described in a user requirements list. 

The impact areas were framed together with representatives of the bank during two remote 
workshops. This was to get a shared vision on what the goals were with the digital channels 
in relation to the credit card service. This was done by first phrasing a sentence concluding 
the aim with the service, in this case the digital channels for the credit card service. In other 
words, what impact should the product give. The aim was divided in three impact areas for 
fulfilling the desired aim. The impact areas were based on both the findings from the 
preliminary study, thus what the user needs were. Moreover, it was funded in what business 
goals and future strategy the bank had with the credit card service. Furthermore, impact 
metrics for how the goals could be measured was set. This was done by discussing which 
methods could be utilized to measure the goals, and also what metrics the bank had access 
to. 
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As the goals framed with the bank was business-oriented, three focus areas were formulated 
to set the aim with this particular project and highlight what factors should be considered for 
the concept development of the app interface. The focus areas were founded in the analysis 
and defined when categorizing the user needs, as these three themes was recurring. 

The defining of impact areas composed the first level of an impact map, including the aim 
and desired impact for the business. A final impact map, visualizing the connections between 
impact areas, user needs and the concepts was produced after the concept development phase, 
and can be seen in chapter 7.4. 

4.3.2 User Requirements list 

A user requirements list was done to compile the collected user needs from the preliminary 
study. The needs were extracted from the affinity diagrams, by going through the diagram 
category by category and identifying what needs the collected data described. The identified 
needs were formulated and written down on sticky notes and placed next to the corresponding 
category of data (Figure 4.13). 

 

Figure 4.13. Extracting needs from the affinity diagram of the interviews 

The affinity diagram developed from the results of the interviews was the main source of 
information, but the affinity diagram based on the observation with customer service was 
also used to supplement the requirements list. This was done in a similar way, by extracting 
needs from the affinity diagram based on the observation. Moreover, the insights gained from 
the interviews with the customer service personnel was used to identify user needs. To 
supplement this, the bank shared a document with common questions about credit cards asked 
to the customer support. This was also used to add to the list of user needs. 

 

Figure 4.14. Extracting needs from the affinity diagram of observational study 
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The needs on sticky notes was then extracted and categorized in groups. The groups had one 
overarching need or goal with a high abstraction level. The hierarchy of needs was then 
systematically placed and color coded, where the overall need had a purple sticky not and as 
the need was more defined and concrete the sticky note was colored yellow, green, blue and 
lastly pink. The pink note could even be a formulated solution to a need. An overview of how 
the needs were organized vertically, together with the needs categorized in clusters can be 
seen in Figure 4.15.  

 

 

Figure 4.15. The extracted needs was categorized 

 

The needs were then re-formulated with a title describing the overarching need for each 
category, and the user needs of that category was written in a list below (Figure 4.16). 

 

 

Figure 4.16. User requirements list: First overview 
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A more specific list of needs of each behavioral archetype was then concluded, where the 
needs were sorted individually by importance for each archetype. A template of how this list 
was structured can be seen in Figure 4.17. 

 

Figure 4.17. User requirements of the behavioral archetypes. 

 

Finally, a concluded list of all identified user needs was produced (Figure 4.18). The needs 
were categorized in three different categories, highlighting three overarching focus areas for 
the experience. The focus areas were based on the findings from the data collection, 
highlighting three important factors for the experience, which the needs were divided into. 
The needs were then mapped to which behavioral archetypes had each need, which was used 
as an indicator for prioritizing. Moreover, the needs were evaluated towards the impact areas, 
to see what needs could meet which impact goals. 

 

 

Figure 4.18. Structure of the User Requirements list. 

The user needs documented in the user requirements list was then utilized in the concept 
development phase, to ideate on solutions to fulfil the user needs. Moreover, this was utilized 
for diverging, by being able to prioritize ideas. This was done by looking at what user needs 
the functions fulfilled, and accordingly what behavioral archetypes and impact areas could 
be met. 
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5 
Results of Preliminary Study 

This chapter will outlay the results of the preliminary study. The results are divided in the 
phases of data collection, analysis, and synthesis with a description of the outcome from each 
method. The findings from the preliminary study, and by this the summarized results of the 
preliminary study for the project, is concluded in the synthesis. 

5.1 Results of Data collection 
The results of the data collection are the gathered information from the heuristic evaluation 
of the current interface, the observation with the customer service department of the bank 
and the in-depth interviews with customers of the bank. As mentioned previously in the 
paper, a literature study of the problem domain has also been conducted, and the results from 
this has been presented as a theoretical framework in Chapter 2. However, the heuristic 
evaluation, observation and interviews will be presented in the following chapter. 

5.1.1 Heuristic Evaluation 

As mentioned in the section of examination of preliminary study, the heuristic evaluation 
gave us the first insights into the usability of the current interface. Since the project had a 
limitation to the credit card and its services where only the views that are connected to the 
credit card studied and evaluated. These views where both the login page (nr 1), the home 
page (nr 2), the credit card view (nr 3), the view of invoices (nr 4) and the chatbot view (nr 
5), see Figure 5.1. 
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Figure 5.1. Heuristic evaluation mainly done on these five views. 

When performing the heuristic evaluation with the established usability heuristics by Nielsen 
and Molich (1994), where several usability problems identified. However, functions that met 
the heuristics were also revealed and where thus along to the idea generation phase in order 
to inspire the new concept.  

1 – Visibility of System Status  

The first heuristic to examine was visibility of system status. This heuristic investigates 
whether the system gives the user feedback on their actions and giving the feedback within a 
reasonable time (Harley, 2018). Visibility of system status is about the importance of 
communication – the importance of giving information about the current state of the system. 
This in order to provide the user with a feeling of being in control when interacting with the 
system. The importance of feedback and giving it within a reasonable time is something 
Norman also emphasizes in his book The design of everyday things (2013). Norman implies 
that feedback should be provided immediately in order to not confuse the user. The feedback 
should however not be too vague or outrageous since it can lead to irritation instead of helping 
the user.  

When interacting with the interface, a user needs to know if the interaction, for example 
pressing a button, was successful (Harley, 2018). This is done by giving the user feedback 
on his actions. When evaluating the banks current interface of the app it showed that the 
interface usually provides the user with appropriate feedback. It gives immediate feedback 
when pressing buttons by both changing colors and navigating the user to another 
window/view (Figure 5.2). 
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Figure 5.2. Feedback in form of changing color when pressing the button. 

Feedback is given when a user entering the view of “Do you need help”, here also known as 
the chatbot view. An animation of the company logo is indicating that the page is loading 
(Figure 5.3). This type of animation contributes to knowing what is going on. When writing 
in the search field will the user receive suggestions on things to search for, even when only 
typing the first letter, which is also a type of feedback on the user’s actions.  

 

Figure 5.3. The animation of the bank’s company logo 

Feedback should also be provided to show where the user currently is in the interface. This 
is also something that usually occurs in the current interface (Figure 5.4), but is, however, 
not fulfilled for all views. An example of a view that is not provided with this type of feedback 
is the chatbot view (Figure 5.5).  

 

Figure 5.4. Feedback on where the user is in the interface. 
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Figure 5.5. The chatbot view, not provided with feedback on where the user is in the interface. 

2 – Match between System and the real World 

Match between system and the real world is the second heuristic from Nielsen and Molich 10 
established usability heuristics (Nielsen, 1994) 10 rules of thumbs, to examine. It examines 
if the system speaks the users’ language. This means that the system should use familiar 
words, phrases, and concepts instead of system-oriented terms (Kaley, 2018). Not being able 
to understand the site will create uncertainty and may thus cause users to leave the site and 
go elsewhere to complete their tasks.  

When examining this heuristic, you also check if the information appears in a natural and 
logical order, since the interface and its information should follow real-world conventions. 
According to Anna Kaley (2018) do human beings find comfort in familiarity and is why this 
heuristic is so important.  

The first usability problem to notice when examining this heuristic was the gear symbol – it 
was ambiguous. This button, see Figure 5.6,  takes the user to a new window where the user 
expects to come to the page of settings. This since a gear symbol usually implies settings. 
Instead, will this button bring users to a menu where they can see their connected accounts, 
get information about the app, get help and support by giving the user the opportunity to 
either call or email the customer service, being able to give feedback and to sign out from the 
app. There is nothing about settings for the app or the account which indicates that there is a 
mismatch between the system and the real world.  
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Figure 5.6. This symbol does not imply settings – a mismatch between the system and the real world. 

 

Where there is a match in this interface is the use of familiar language. The current interface 
provides the user with easy and concrete words which helps to understand the meaning and 
what, for example, a specific button implies. When it comes to the transactions are these 
presented in a logical order – last transactions at the top – which is also a match between the 
system and the real world (Figure 5.7). This because the information appears in a logical 
order and is familiar to the users since it looks like other internet banking services and their 
transactions. 

 

 

Figure 5.7. The use of familiar words and logical order of information. 
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3 – User Control and Freedom  

This heuristic highlights the importance of allowing the user to be in control of the 
interaction. This means that the system should support the user when making mistakes with 
undo and redo or other clearly marked exits. It is especially important when it comes to 
mobile screens and touchscreens since accidental taps are common (Harley, 2018). It should 
be easy to leave the unwanted state if the user has, for example, made a slip when navigating 
through the interface. Clearly marked emergency exits and undo and redo buttons will foster 
a sense of freedom to the user. The user will be more confident and not afraid of clicking on 
a link or press a button if he is aware of how to go backward and leave an unwanted state.  

If looking at the credit card view, there exists a clearly marked exit button (Figure 5.8).This 
will make the user aware of the possibility to go back to the previous page, the home page. 
Each view in the current interface has this feature which indicates that the interface meets the 
third heuristic – user control & freedom. The user can, in the credit card view, manage the 
card and thus being able to block the card, view the pin code, and change the limit of credits. 
When pressing “block the card”, a pop-up window will arise, which allows the user to either 
continue the process of blocking the credit card or cancel the process (Figure 5.8). This 
provides the user to have the ability to control his action and thus have the opportunity to 
either continue or cancel the process.  

 

Figure 5.8. Two examples of clearly marked exits 

4 – Consistency and Standards  

The fourth heuristic focus on keeping consistency and using standards in a user interface. 
Graphic elements and terminology used in a user interface should refer to the same thing 
through the whole site (Moran, 2019). There is both internal and external consistency to 
maintain within this heuristic where internal consistency refers that similar components 
should function similarly. External consistency implies consistency outside products – 
maintain consistency between different products. Established UI conventions should be 
followed in order to not confuse the user. The user has existing expectations on how different 
elements should work and should thus follow the conventions and use familiar elements to 
not increase the cognitive workload.  
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When it comes to consistency and standards within the current interface are there both 
elements that follow conventions and those elements that go against it. When, for example, 
entering the chatbot there is a button to press in order to type a search word. As this does not 
looks like a typical button to press, and has the same color as the chatbot (Figure 5.9), makes 
this element ambiguous – it is difficult to understand what actions to make in order to 
complete the task. A search field usually has a loupe which indicates that it is a search field 
and has a describing text in another color than the rest – commonly grey. Since the text on 
this button is in the same color and font size as the chatbot complicates what this is supposed 
to indicate even more.  

 

Figure 5.9. Consistency and standards, cognitive workload when not using conventions 

The view of settings has a help- and support button where the user could get help by easily 
contact the customer service through the app. Either by phone or through sending an email 
(Figure 5.10). But when entering another view, for example, the credit card view, will the 
user, at the bottom of this view, have the opportunity to contact the bank directly. This 
without having to go through a help-and support button (Figure 5.10). Thus, in order to 
maintain consistency should these options be available in a help- and support button as well.  

 

Figure 5.10. Not providing consistency  
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However, does consistency and standards exist within the user interface as well. 
For example, are all existing exit buttons placed at the top right corner and has the same style 
in form of having a black cross on a white background (Figure 5.11).  

 

 

Figure 5.11. Exit buttons at the top right corner – consistency through the user interface. 

 

5 – Error Prevention  

Error prevention is the heuristic that focuses on designing a user interface that will guide the 
user to take the right path – prevent the user from making errors. According to Norman (2013) 
are errors divided into two classifications: Slips and mistakes. These two are further divided 
into classes – two within slips, action-based slips, and memory-lapse and three within the 
classifications of mistakes, rule-based, knowledge-based and memory-lapse mistakes. Slips 
are made by accident, and usually when not paying attention to the action and the task. A slip 
occurs when the user intends to perform one action but ends up doing another one. Mistakes, 
on the other hand, are conscious errors. It occurs when the user has a goal that are 
inappropriate for completing the task (Laubheimer, 2015). Linked to design do mistakes 
usually occur when an interface is not following mental models. This because the user will 
form a goal based on experiences that are not appropriate for the task.  

In the chatbot window, the user can search for keywords and thus get help, both when it 
comes to the app itself and with the products of the bank, like the credit card, loans, invoices 
etc. Based on mental models for different chat forums, like messenger and WhatsApp, are 
you able to scroll downwards in order to see previous conversations. But this action is not 
possible in the chatbot window in the current interface. To be able to see pervious searches, 
the user must press on the latest search that has become gray (Figure 5.12). This can lead the 
user to making a mistake if he would scroll in this view. This because scrolling downwards 
will instead close the chatbot view and force the user to redo the whole process – to start 
over. Thus, to prevent errors, the closing feature could be limited to the exit at the top right 
corner.  
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Figure 5.12. The user is not able to scroll in the chatbot view 

Otherwise, the interface is designed to minimize the risks of errors. When the user, for 
example, is paying for an invoice in the app, is identification a mandatory task in order to 
approve the payment (Figure 5.13). This action could thus lead the user to be more aware of 
what he is doing and thus prevent making mistakes. Another similar prevention is when 
blocking the credit card. The user must then identify himself to be able to continue the process 
of blocking the card. 

 

Figure 5.13. Preventing errors by providing with mandatory tasks, like the need of identification. 

6 – Recognition rather than Recall  

Recognition rather than recall is the sixth heuristic and imply the importance of making 
objects, actions, and options visible to minimize the user’s memory load. It advises to 
advocate recognition over recall in user interfaces. This because recognition includes more 
cues that will help the memory retrieval and thus give the user help in remembering 
information (Budiu, 2014).  
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When looking at the current user interface has each card, each engagement, different colors 
(Figure 5.14). When entering these views, the colors are kept. Together with headings do 
these cues promote the user with help and could thus recognize where he is in the user 
interface. 

 

Figure 5.14. Easy to recognize the location with recurring color and heading. 

 

A good feature that is implemented in the current user interface is the type ahead function 
when searching for keywords in the chatbot. When the user starts to type in the search field, 
choices on complete terms are presented (Figure 5.15). Cooper states in his book About Face 
– The Essentials of Interaction Design (2014) that this feature is a successful innovation since 
it increases the chances to enter a search term that is more likely to give a meaningful result 
set.  

 

 

Figure 5.15. Type ahead feature. 
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7 – Flexibility and Efficiency of Use  

The seventh out of the ten usability heuristics promote the importance of cater for both 
experienced and inexperienced users. The user interface should be efficient and flexible for 
experts but at the same time friendly to new users (Kane, 2019). The interface should thus be 
provided with accelerators and customization. Accelerators are options or actions that speeds 
up the interaction and are usually known by experts, while customization refers to tailoring 
the interface to the user’s preferences. To accomplish a well-balanced user interface is 
Cooper (2014) promoting the process of inflection, meaning “organizing it to minimize 
typical navigation within the interface. In practice, this means placing the most frequently 
desired functions and controls in the most immediate and convenient locations.”  

Within the current user interface are there several opportunities to contact customer service 
at the bank. The user does not need to return- or be in a particular view to be able to contact 
them through the app – it is available in several views. This can thus be seen as being flexible 
and efficient for the user. However, the only way to enter the chatbot is through the home 
page which decreases the efficiency. Moreover, in the views of engagements, such as the 
credit card view or the view for invoices, the user must scroll down the bottom to get the 
contact possibilities (Figure 5.16). It would therefore be more efficient to have a fixed, 
constantly visible, symbol that are accessible in every view.  

 

 

Figure 5.16. Different possibilities to get in contact with customer service at the bank 

 

An accelerator that exist is the possibility to scroll down in order to close a view instead of 
pressing the cross that exist in each top right corner (Figure 5.17). This action may thus be 
more efficient for those who are used to this function – the experts.  
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Figure 5.17. Scroll downwards to close a view instead of pressing the exit-button 

8 – Aesthetic and Minimalist Design  

This heuristic promotes an aesthetic and minimalist design, meaning keeping the content and 
visuals focused on the essentials. Anything that users have to process, text-content, visual 
elements and animations, could, according to Nielsen Norman Group (NN group) be counted 
as signals and noises. Noises are irrelevant displayed information for the current need and 
signals are relevant and useful information – information that the user want and looking for 
when using the interface (Chen, 2018). A high signal-to-noise ratio is therefore the key when 
developing user interfaces. However, the difference between signal and noise can be 
ambiguous since a signal to someone could be noise to another. To achieve a high signal-to-
noise ratio the content needs to be reviewed. All provided text on each view should be 
relevant and important for at least some of the users, where the most relevant elements should 
have a high visual weight. This to create visual hierarchy to make it easier for user to see 
what information that is relevant and not in order to complete the task.  

The app of the bank is today very simple and only contains the essential for its purpose – no 
unnecessary information is provided. The home page only contains of visual elements – the 
engagements at the bank, seen as cards (Figure 5.18). These cards expose the most relevant 
information in form of residual amount of credits, number of invoices and loans and how 
much savings they have. This information has visual hierarchy since the font is both larger 
and bolder than the rest of the text, indicating that this information is more important than 
the other. Having this information easily accessible was something that emerged through the 
interviews with users of the bank, since the most common task was to check their credit 
balance.  
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Figure 5.18. Few visual elements at the homepage 

Another example that the interface of the app uses visual hierarchy is that important buttons 
are in contrasting color relative to the elements around them. The button to get to the payment 
of a certain invoice stands out in a purple color, which also the button to approve the payment, 
block the credit card and show the pin code are in (Figure 5.19). In the view for the credit 
card, the user can see their transactions. At first glance, the user can only see their last four 
purchases, but beneath these is a button which manage the user to see all their transactions 
(Figure 5.20). This button is also in a contrasting color. Thus, this interface indicates that the 
bank strives for a minimalist design.  

However, this could be improved if, for example, the information for the credit card (Figure 
5.21) would be transferred to another window (linked with a button). This because it was 
considered to be unnecessary since the same information is located both at the top of the view 
and on the card that can be seen at the homepage (Figure 5.18).  

 

Figure 5.19. Contrasting colors on different buttons. 

 

Figure 5.20. Provide the user with the last four transactions – minimalistic impression. 
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Figure 5.21. Move the information regarding the card to create a more minimalistic impression. 

9 – Help Users Recognize, Diagnose, and Recover from Errors  

This ninth heuristic, help users recognize, diagnose, and recover from errors, advocate the 
importance of dealing with errors. The interface should communicate when an error has 
occurred, tell the user what the problem is and how to fix the problem (Moran, 2019). 
Providing the user with an error message, the message must be expressed in a plain language 
(Nielsen, 1994).  

During the heuristic evaluation, when the current user interface was examined, two errors 
occurred. One indicated that it was a technical error while the other indicated that mobile 
where not connected to the internet (Figure 5.22). The user received clear messages but got 
no explanation if the problem could be solved or how to solve it.  However, when typing in 
wrong keyword or one that does not match the content, the interface provides the user with 
examples on how to proceed in order to get the answer on their question (Figure 5.22). This 
indicates that the current interface should in some way be improved when it comes to giving 
the user the help to recognize, diagnose and recover from errors. 

 

Figure 5.22. Help users recognize, diagnose, and recover from errors 
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10 – Help and Documentation  

Help and documentation is the tenth heuristic and indicate the importance of supporting the 
user when needed. Help and documentation can be through onboarding pages, walkthroughs, 
popovers, videos, chatbots, web chats etc. (Rosala, 2019). However, it is important that help 
documentation is focused on the user’s task in order to be as helpful and efficient as possible. 
There should not be documentation everywhere and should thus be provided where users 
might require help when performing a task and just with necessary information.  

If the user needs help with queries about the app or the bank’s other products and 
engagements, the chatbot is available at the home page. As mentioned in the section of 
heuristic number 6 - recognition rather than recall, does the chatbot have a type ahead feature 
which provide various suggestions and thus ease the search and makes it more efficient to 
get help. If not finding the requested help, the user both have the possibility to either call or 
email customer service.  

Something that did not emerge during this evaluation was whether the current interface 
offered new users an onboarding process. After talking to employees at the bank, it emerged 
that such a process does exist. Nevertheless, we didn’t investigate these pages, it’s difficult 
to say how well they meet this heuristic. 

5.1.2 Observation with Customer Service 

The observation with customer service were conducted at two occasions and resulted in an 
initial understanding of why consumers usually choose to contact customer service. The data 
collected from this study, and thus the result, were the templet based on answers from 
customers and notes from the interview with the employee.  

These insights were brought along to the analysis phase where an affinity diagram was made 
in order to find patterns and thus find customer’s needs and requirements.   

5.1.3 In-depth Interviews  

The in-depth interviews were held with 22 participants in total. The participants were 
customers of the bank, where 17 had applied for a credit card the previous year 2019, and 5 
had just recently applied for a card in February 2020. The data collected from the interviews 
were the recorded audio files, which was then transcribed into text. Hence, the results from 
the in-depth interviews were the audio and text files with the 22 customers of the bank 
(Figure 5.23). The resulting transcripts were then used in the analyze phase for identifying 
behavioral archetypes and highlighting and categorizing insights in an affinity diagram. 
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Figure 5.23. Results from interviews 

5.2 Results of Analysis 
The results from the analysis will be presented in the synthesis, as the analyzing phase was a 
step in the process of summarizing the findings from the preliminary study. 

5.3 Results of Synthesis 
In this section, the results of the synthesis phase of the preliminary study will be presented. 
This includes the descriptions of the five identified behavioral archetypes and the results from 
the affinity diagrams. Moreover, the definition of the desired impact and focus areas was 
defined. Finally, a user requirements list was concluded. 

5.3.1 Behavioral Archetypes 

As mentioned in the execution of behavioral archetypes did this method result in five 
different target groups: The Deal Seeker, The Analyst, The Comfortable, The Endeavor and 
The Spontaneous.  

The Deal Seeker 

The Deal Seeker is the customer who is looking for the best deal (Figure 5.24). They are 
constantly in search of credit cards with the best benefits and have multiple cards since they 
believe that no card it the most optimal. The Deal Seeker uses credit cards as their primary 
card and sees it only as a payment method – a payment method where one can get something 
back. Since they pay for everything at the same time, interest is not an important factor when 
choosing a credit card. 
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Figure 5.24. The Deal Seeker 

The Analyst  

The Analyst is a meticulous customer who wants to have control over their finances (Figure 
5.25). They like to organize and structure and would therefore like to have the opportunity to 
compile and follow up on their expenses. For The Analyst, a credit card provides a flexible 
way of planning and budgeting its finances, but is mainly used when traveling – to have all 
the expanses collected in one place and to get the benefits when travel, like no currency 
charge. At home, The Analyst has the credit card as a buffer – an extra security. The invoices 
are payed directly in order to avoid the feeling of having something left behind. There is 
some concern about missing a payment and it is therefore important to communicate when 
there is an invoice to pay. 

 

Figure 5.25. The Analyst 
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USER NEEDS

DESIGN CHALLENGES

CHALLENGES

• Want to feel in control of their finances
• Want to feel secure that everything is
  paid
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The Comfortable 

The Comfortable is a clam and a comfortable person who has the credit card as a buffer if 
something unforeseen would happen (Figure 5.26). They want to feel confident that the credit 
card always works, and having certain benefits is something they care less about. The 
important thing is that they can trust the bank and that there are simple and clear channels to 
get in contact. The Comfortable is habitual who likes to do what they always did and is not 
so much about using new technology. However, they think it is great that the current app 
exists since it creates a platform where the bank always is available. A credit card for The 
Comfortable means extra security where digital platforms create trustworthiness.   

 

Figure 5.26. The Comfortable 

The Endeavor 

The Endeavor is a visionary who usually imagines what the future should look like (Figure 
5.27). They prefer not to use credit cards but see it as a short-term solution to their problems 
- there is a need for money. They see credit cards as an opportunity to invest for the future 
and to achieve a better life situation, e.g. by paying for a driver's license or other education. 
But it can also be to catch up financially - in other words, spread the costs over a longer 
period of time. A low interest rate is therefore an important factor for The Endeavor, while 
other benefits are of less importance. A motive for obtaining a credit card from the bank was 
to get their loans and credits collected in one place. 

THE COMFORTABLE
“For me it’s a security. To know. It’s not something I use everyday. ”
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Figure 5.27. The Endeavor 

The Spontaneous 

The Spontaneous is an impulsive customer who likes to shop to treat themselves (Figure 
5.28). Credit cards are something positive for The Spontaneous as it gives the opportunity to 
buy the things they want today and then pay the products with installment, at their own pace. 
The Spontaneous thinks it is worth paying a little extra to be able to get what they want right 
away, but interest rates are still an important factor when choosing credit cards. The credit 
card is mainly used when there is a need for money, but also when The Spontaneous wants 
to buy something for themselves. Having quick access to their credit balance is therefore 
important since they want to be able to easily see whether if it’s possible to buy the things 
they want or not. They are interested in benefits in the form of offers and gifts as it creates a 
feeling of getting something back when using the card to a large extent. Missing an invoice 
is something The Spontaneous wants to avoid, and could, therefore, add a reminder to their 
calendar. Partial payment is always chosen when paying for an invoice.  
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Problemsolver

Credit -
temporary solution

Important with 
low interest rate
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Figure 5.28. The Spontaneous 

 

To summarize what guidance the insights regarding the behavioral archetypes can bring for 
concept development of credit card services, the design challenges formulated for each and 
every archetype has been concluded in Figure 5.29. Furthermore, a more detailed description 
of the behavioral archetypes can be read in Appendix B - Appendix F. 

 

 

Figure 5.29. Summarized guidelines for behavioral archetypes 
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NEEDS

DESIGN CHALLANGES

CHALLANGES

• Want a quick overview of theirs
   assets
• Want to get the feeling of getting
   something back
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5.3.2 Affinity Diagram – Observation with Customer Service 

The result of the affinity diagram on the observations was insights in why customers usually 
choose to call customer service – what problems they have regarding the credit card.  

There were various reasons why they called as seen in Figure 5.30. The ones that were the 
most significant and relevant to our project and the aim to enhance the user experience of the 
app were the consumers’ difficulties in knowing their credit balance (nr 1), if it was possible 
to raise their credit limit (nr 2) and understanding if they had an invoice that should be paid 
(nr 3). The fact that the employees at customer service had to tell the customers about the app 
indicates that there is a lack of communication and knowledge about available channels to 
facilitate their use.  

It was revealed through interviewing the agent at customer service that customers find it 
difficult to know how the app works – how to navigate to access their engagements (credit 
card, loans, and savings). Some customers didn’t know that it was possible to scroll or that 
they should press the cards to get into one of the engagements. 

All insights were converted into user needs and combined with user needs found through the 
affinity diagram on the interviews. The result became a user requirements list which can be 
read in section 5.3.5. 

 

Figure 5.30. Affinity diagram over the observations with customer service 
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5.3.3 Affinity diagram - Interviews 

The result of the affinity diagram was highlighted insights from the data collection, which 
was structured in a digital mind map. The structure of the map can be seen in Figure 5.31. 

 

Figure 5.31. Affinity diagram – structure overview 

The overarching themes found was the following: financial control, the credit card, 
applications (of the credit card), payments, future technology, benefits, support, (feedback 
about) the app and web, becoming a customer, (the importance of) trust/reliance/safety and 
other engagements of the bank. An overview of the overarching categories of the affinity 
diagram, can be seen in  

Figure 5.32. To see more information about the findings from the affinity diagram, close-ups 
are provided in the Appendix G. 

 

Figure 5.32. Affinity diagram, divided in overarching themes 
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3UREOHP�L�UHODWLRQ�WLOO�NRUWHW

%HWDOQLQJ�VHU�XW�DWW�KD�VNHWW�ȵHU�¦Q�HQ�J§QJ

)XQJHUDU�HM�DWW�DQY¦QGD�¸YHUDOOW
7DU�HM�HPRW�NUHGLWNRUWHW�VRP�EHWDOPHGHO

)HO�S§�DQVOXWQLQJ

5HVHUYHUDW�EHORSS���GUDJHW�EHORSS

)¸UOXVW�DY�NRUW

7DSSDW�ERUW�NRUWHW

9LG�VW¸OG
8QGHUO¦WWDb
DWW�NXQQDb

VS¦UUD�NRUWHW

8QGHUO¦WWDb
I¸UVW§HOVH�I¸U�YDGb
VRP�¦U�UHVHUYHUDWb
EHORSS�RFK�GUDJHWb

EHORSS

3HUVRQOLJ�NRQWDNW

�2P�GHW�¦U�Q§JRW�MDJ�YLOO�WD�SHUVRQOLJW�V§�YLOO�MDJ�SUDWD�PHG�HQ�I\VLVN�SHUVRQ�

�2P�VXSSRUWHQ�QX�YLOO�KD�PHU�LQIRUPDWLRQ�RP�PLJ��G§b
VND�GHW�VNULYDV�GLUHNW��'HW�VND�LQWH�EHK¸YD�WD���PDLO��

�-DJ�NRQWDNWDU�NXQGWM¦QVW�RP�GHW�¦U�Q§JRW�VRP�MDJ�LQWH�NODUDU�DY��2P�GHWb
¦U�Q§JRQ�IU§JD�VRP�G\NHU�XSS��VRP�Q¦U�GHW�LQWH�IXQNDGH�S§�ZHEEHQ��

0¸MOLJKHW�WLOOb
DWW�I§b

SHUVRQOLJb
NRQWDNW

)§�VXSSRUW�WLOOb
DWW�DQY¦QGDb
DSSHQ�YLGb
EHKRY

:HEE +DQWHULQJ�DY�EDQN¦UHQGHQ �'HW�¦U�EDUD�JHQRP�DSSHQ�VNXOOH�MDJ�V¦JD�

$QY¦QGHU�KHOOUH�DSSHQ

�-DJ�¦U�LQWH�V§�NRPSLV�PHG�GDWRUHU��MDJ�W\FNHUb
LQWH�RP�DWW�VLWWD�YLG�VN¦UPDU��6§�GHW�J§U�Y¦Ob

VPLGLJDVW�DWW�J¸UD�S§�WHOHIRQHQ�EDUD�

�'HW�¦U�EDUD�DSSHQ�VRP�J¦OOHU�

�-DJ�KDU�DOGULJ�DQY¦QW�ZHEEHQ�S§�&ROOHFWRU�

)¸UHGUDU�GDWRU

�-DJ�DQY¦QGHU�WHOHIRQHQ�WLOO�GHW�PHVWD�

�-DJ�ORJJDU�LQ�YLD�HQ�GLJLSDVV��GHW�¦U�Q¦U�MDJ�EHWDODUb
U¦NQLQJDQD�RFK�G§�DQY¦QGHU�MDJ�PLJ�DY�HQ�GDWRU�RFKb

LQWH�PRELO��'HW�¦U�GHW�V¦WWHW�MDJ�KDU�YDOW�b

7U\JJKHW

9LG�RI¸UXWV¦JEDUD�K¦QGHOVHU

5HVHUYNRUW��RP�DQGUD�NRUW�LQWH�VNXOOH�IXQJHUD

.UHGLWJU¦QV 6NLPPDG�%HVWXOHQ����NRPPHU�EDUD�§W�GHW�EHORSSHW

$SSHQ �0DQ�YHW�DWW�PDQ�NDQ�J§�LQ�RFK�EDQNHQ�ȴQQV��

%DQNHQ�¦U�HQ�PHOODQKDQG
�7U\JJKHW�RP�SHQJDUQD�GUDV�IHODNWLJW��G§�¦U�GHW�LQWH�PLQD�SHQJDU�VRP�GUDV�

6QDEEW�RUGQD�XSS�RP�Q§JRW�K¦QW

.¦QQD�WLOOb
NUHGLWVDOGR

0LQLPHUDb
ULVNHQ�I¸U�DWWb
EOL�DY�PHG�HQb
VWRU�VXPPD

)LQQDV�Q¦UDb
WLOO�KDQGV

)¸UP§QHU .¦QQHGRP

$QV¸NWH�SJD�I¸UP§QHUQD

+DGH�LQWH�M¦WWHEUD�NROO��YDU�XWH�HIWHU�NUHGLWHQ

7\GOLJJ¸UD�I¸UP§QHUQDb
DOOW�HIWHU�VRP

7\GOLJJ¸UD�I¸UP§QHUQD��9LNWLJWb
YLG�DQV¸NDQ�PHQ�¦YHQ�XQGHUb
DQY¦QGQLQJVIDVHQ

7DQNDU�RP�(DV\OLYLQJ��NRUWHW�JHQHUHOOW�b
0HGI¸OMHU�LQWH�V§�P§QJD�I¸UP§QHU��PHQb
UHODWLYW�O§J�§UVDYJLIW��0HVW�Q¦PQGDb
I¸UP§QHQ�¦U�YDOXWDS§VODJ��RFK�P§QJD�KDUb
GHW�VRP�HWW�UHVHNRUW��)¸UV¦NULQJDUb
I¸UY¦QWDV�LQJ§�L�NRUWHW��PHQ�P§QJDb
Q¦PQHU�DWW�NRUWHW�KDU�EUD�I¸UV¦NULQJDU�

.RUW�I¸U�ROLND�¦QGDP§Ob
���SURȴOHUDGH�I¸UP§QHU

0¸MOLJKHW�PHG�SURȴOHULQJ"

%\WH�DY�NRUW����RIWDVW�S§�JUXQG�DY�¦QGUDGH�YLOONRU�VRP�GH�LQWH�¦U�Q¸MGD�PHG

1\WWMDQGH�DY�I¸UP§QHU

5HOHYDQWD�I¸UP§QHU�I¸U�LQGLYLGHQ

9LG�K¸J�§UVDYJLIW�¦U�GHW�YLNWLJW
DWW�I¸UP§QHUQD�¦U�UHOHYDQWD

([WUDJUHMHU(Q�¸YHUUDVNLQJ��HQ�OLWHQ�J§YD

7LOOI¦OOLJW�WUHYOLJW�HUEMXGDQGH

*RRGZLOO
�-DJ�W\FNHU�RIWDVW�DWW�JRRGZLOO�VNDSDVb
PHG�JDQVND�VP§�PHGHO�HJHQWOLJHQ�

�1X�EMXGHU�YL�S§�ȴND�

�(Q�ELRELOMHWW�Q¦U�PDQ�KDQGODW�P\FNHW�

)¸UV¦NULQJDU )¸UY¦QWDU�VLJ�DWW�GHW�VND�ȴQQDV�ROLND�I¸UV¦NULQJDU

*O¸PPHU�O¦WW�ERUW�YLOND�VRPb
ȴQQV

6NDSDU�HQ�H[WUD�WU\JJKHW�KRV�NXQGHQ

%RQXV

9LOO�HM�EHK¸YD�OHWD�HIWHU�HUEMXGDQGHQ

0§QJD�¸QVNDU�HWWb
ERQXVV\VWHP����ELGUDU�WLOOb
¸NDG�DQY¦QGQLQJVIUHNYHQV"

9LOO�KD�Q§JRQWLQJ�WLOOEDND

&DVKEDFN

%RQXVFKHFN

6DPOD�SR¦QJ

ΖQJHW�YDOXWDS§VODJ

5HVRU

6OLSSD�KD�PHG�EHWDONRUW 6¦NHUKHW

)§�HQ�IDNWXUD�PHG�DOOW�VDPODW

ΖQJHW�YDOXWDS§VODJ

6OLSSD�NRQWDQWHU

5HVHI¸UV¦NULQJ

�-DJ�DQY¦QGHU�&ROOHFWRU��NRUWHW�MXVWb
I¸U�UHVRU�RFK�GHW�OLJJHU�WLOOVDPPDQVb
PHG�PLWW�SDVV�RFK�GHW�HXURSHLVNDb
I¸UV¦NULQJVERODJHW�LQO§VW��+DGH�GHWb
OHJDW�L�SO§QERNHQ�KDGH�MDJ�V¦NHUWb
NXQQD�DQY¦QGD�GHW�RFNV§�

)¸UVW§�YDG�GHW�JHU�PHG�DWWb
LQWH�KD�Q§JRW�YDOXWDS§VODJ

8WWDJVDYJLIWHU

6W¸UVWD�DQOHGQLQJHQ�WLOOb
YDUI¸U�PDQ�Y¦OMHUb
(DV\OLYLQJ�IUDPI¸Ub
DQGUD�NUHGLWNRUW

(Q�JU¦QV�VRP�LQWH�J§U�DWW�¸YHUVNULGD

�3§�GHW�V¦WWHW�VRP�YL�W¦QNHU�V§b
WURU�MDJ�DWW�GHW�¦U�P§QJD�VRPb
VNXOOH�KD�EUD�DQY¦QGQLQJ�DYb

NUHGLWNRUW��Q¦U�PDQ�§NHU�XW�S§�HQb
UHVD�RFK�V¦WWHU�HQ�JU¦QV�VRP�PDQb

LQWH�NDQ�¸YHUVNULGD�

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY��DY�NRUWHWb

I¸U�ROLNDb
¦QGDP§O

8QGHUO¦WWDb
DQY¦QGQLQJb

DYb
HUEMXGDQGHQ

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
WLOOEDND

7\GOLJJ¸UDb
LQQHE¸UGHQb
PHG�LQJHWb

YDOXWDS§VODJ

7\GOLJJ¸UDb
YDG�GHW�JHUb
I¸U�I¸UGHOb

PHG�LQJHW�YDO

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
H[WUD�WLOOEDND

)§�UHOHYDQWDb
RFKb

DQSDVVDGHb
I¸UP§QHU

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�I¸UV¦NULQJ

8QGHUO¦WWDb
¸YHUEOLFN�I¸Ub
XWO¦JJ�XQGHUb

UHVD

7\GOLJJ¸UDb
LQQHE¸UGHQb
PHG�LQJHWb

YDOXWDS§VODJ

7\GOLJJ¸UDb
YDG�GHW�JHUb
I¸U�I¸UGHOb

PHG�LQJHW�YDO

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�NRUWHW�I¸Ub

UHVRU8QGHUO¦WWDb
EXGJHWHULQJ

)¸UKLQGUDb
VW¸OG�DY�VWRUDb
VXPPRU���b
V¦NHUKHW

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�I¸UV¦NULQJ

$QY¦QGQLQJVRPU§GH

%X΍HUW9LG�RI¸UXWV¦JEDUD�K¦QGHOVHU

+XVK§OOVLQN¸S
1¦U�NUHGLWNRUWHW�¦U�GHW�SULP¦UD�NRUWHW

1¦U�PDQ�KDU�RQW�RP�SHQJDU

%LOMHWWHU
)¸U�DWW�I§�I¸UV¦NULQJ

)¸U�DWW�VOLSSD�WD�IU§Q�VLWW�VSDUDQGH ��YHQ�RP�MDJ�NDQVNH�LQWH�KDU�SHQJDUQD�S§�NRQWRW�MXVW�QX��-DJ�I§Ub
MX�O¸Q����H��'§�EHK¸YHU�MDJ�LQWH�WD�GHW�IU§Q�Q§JRW�DQQDW�VSDUDQGH�b
WD�XW�GHW�IU§Q�Q§JRQ�DQQDQVWDQV��8WDQ�MDJ�NDQ�DQY¦QGD�GHW�RFKb
EHWDOD�GHW��MDJ�I§U�MX�SHQJDU�VQDUW��3OXV�DWW�PDQ�I§U�I¸UV¦NULQJ�G§�

%HKRY�DY�SHQJDU1¦U�SHQJDUQD�¦U�VOXW�S§�EHWDONRUWHW

5HVHUYNRUW

1¦U�PDQ�JO¸PW�EHWDONRUWHW

1¦U�DQGUD�NRUW�LQWH�IXQJHUDU

8WWDJ 9LOO�NXQQD�J¸UD�XWWDJ
8WRPODQGV

Ζ�6YHULJH

5HVD

9LG�N¸S�DY�UHVD

3§�UHVDQ

)¸U�DWW�LQWH�I§�Q§JRW�YDOXWDS§VODJ 6SDUD�SHQJDU

+\UD�ELO )§�I¸UV¦NULQJ

2QOLQHN¸S

6SDUDW�NRQWRXSSJLIWHU

%HWDOQLQJVPHGHO�VW\UV�DY�KHPVLGDQ

�'HW�¦U�HQ�Y¦OGLJW�ODW�DQOHGQLQJ��'HW�¦U�I¸U�DWW�MDJ�UHJJDW�NRUWHW�

�2IWDVW�VW\UV�GHW�RP�YDG�VM¦OYD�KHPVLGDQ�W\FNHU�DWW�PDQ�VND�DQY¦QGD�I¸U�O¸VQLQJ�G¦U�

6NLFND�WLOO�DQQDQ�DGUHVV
�(IWHUVRP�MDJ�VNLFNDGH�WLOO�PLQD�I¸U¦OGUDU�V§�NXQGH�MDJ�LQWH�DQY¦QGD�;�WM¦QVW�I¸U�G§�NDQ�PDQ�EDUDb
VNLFND�WLOO�VLQ�HJHQ�DGUHVV��V§�G§�ȴFN�MDJ�EHWDOD�PHG�PLWW�NUHGLWNRUW�LVW¦OOHW�

)§�I¸UV¦NULQJ

%HWDOD�VHQDUH

)UHNYHQV

3ULP¦UW�NRUW

%HKRY�DY�SHQJDU

5HVHUYNRUW

)¸UOXVW�DY�NRUW
7DSSDW�ERUW�NRUWHW

9LG�VW¸OG

0HGI¸UD�N¦QVOD�DYb
DWW�ȴQQDV�G¦U�YLGb
EHKRY�DY�SHQJDU

8QGHUO¦WWDb
DWW�NXQQDb

VS¦UUD�NRUWHW

8QGHUO¦WWDb
RQOLQHN¸S

8QGHUO¦WWD�N¸S�DYb
ELOMHWWHU

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�NRUWHW�I¸Ub

UHVRU

$WWLW\G

'HW�ȴQQV�LQJHW�RSWLPDOW�NRUW����KDUb
ȵHUD�ROLND�NRUW�I¸U�ROLND�¦QGDP§O

�'HW�ȴQQV�LQJHW�KHOW�RSWLPDOW�NRUW�N¦QQV�GHW�VRP�

5¦GVOD�YLG�I¸UOXVW�DY�NRUW

�7¦QN�RP�MDJ�WDSSDU�GHW��RP�Q§JRQ�KLWWDU�GHW��5LVNHQ��'HW�¦U�MX�GHQ�Ȃb
RV¦NHUKHWHQ�RP�Q§JRQ�VNXOOH�I§�UHGD�S§�PLQ�SLQNRG�

1HJDWLYW�DWW�NUHGLWXW\PPHW�NRPPXQLFHUDVb
¦YHQ�RP�GHW�LQWH�XWQ\WWMDV

��YHQ�RP�MDJ�LQWH�XWQ\WWMDU�NRUWHW�V§�VW§U�GHW�VRP�HQ�EHYLOMDG�HM�XWQ\WWMDG�NUHGLW�

$OOD�NDQ�LQWH�KD�HWW�NUHGLWNRUW

(WW�EHWDOQLQJVPHGHO

�6HQ�V§�¦U�GHW�MX�DQGUD�VRP�NDQVNH�KDU�V¦PUH�NROO�S§�VLQ�HNRQRPL�RFK�NDQVNH�KDQGODU�I¸Ub
P\FNHW�S§�NUHGLW�VRP�J¸U�DWW�GHP�I§U�PDVVD�U¦QWRU�GHP�VHGDQ�P§VWH�EHWDOD�

�(WW�EHWDOPHGHO��(WW�V¦WW�DWW�EHWDOD�I¸U�VDNHU�RFK�WLQJ���

7LOOI¦OOLJ�O¸VQLQJ

�1¦U�PDQ�K¸U�S§�Q\KHWHU�RFK�OLNQDQGH�V§�NDQVNH�GHW�¦U�P§QJD�VRP�KDPQDU�L�HQ�I¦OOD�RFK�KDUb
OLWH�NUHGLWNRUW�YDU�VWDQV�

�'HW�¦U�EUD�RP�PDQ�KDU�XWO¦JJ��.RUWVLNWLJW�V§�DWW�V¦JD��

�-DJ�VHU�GHW�VRP�HWW�EHWDOV¦WW�

�-DJ�W\FNHU�GHW�¦U�EUD�I¸U�GHW�O¸VHU�PLQD�SUREOHP�

�.UHGLWNRUW�¦U�LQWH�V§�EUD�I¸U�GHP�VRP�LQWH�NDQ�EHWDOD�

(WW�O§Q����GHW�P§VWH�EHWDODV�WLOOEDND

'HW�¦U�HWW�O§Q�PHQ�EHWDODU�PDQ�L�WLG�V§�EHWDODUb
PDQ�LQJHQ�U¦QWD��GHW�¦U�MX�RFNV§�EUD��

/¦WW�DWW�KDQGOD�¸YHU�VLQD�WLOOJ§QJDU

%UD�DWW�KD

�$WW�GHW�P§VWH�EHWDODV�WLOOEDND�

�'HW�P¦UNHU�MDJ�VM¦OY�DWW�RP�MDJ�KDU�SHQJDU�S§�NUHGLWNRUWHW�V§�O§QDU�MDJ�RFK�WDU�G¦U��'HW�¦U�Y¦O�IHOb
HJHQWOLJHQ�

�'HW�¦U�E¦WWUH�DWW�YDUD�VN\OGLJ�EDQNHQ�SHQJDU�¦Q�HQ�SULYDWSHUVRQ�

'HW�N¦QQV�VRP�DWW�KDQGOD�PHG�SHQJDU�PDQ�LQWH�KDU�RFK�MXVW�L�GHW�WLOOI¦OOHW�¦U�GHW�LQWH�DOOWLGb
O¦PSOLJW�PHQ�LEODQG�V§�EHK¸YHU�PDQ�MX�J¸UD�GHW�Q¦U�PDQ�WH[�VND�J¸UD�VW¸UUH�LQN¸SW�

2P�GHW�NULVDU

9LG�EHKRY�DY�SHQJDU

�-DJ�W¦QNHU�XSSVNMXWHQ�EHWDOQLQJ��NDQVNH�LQWH�L�SRVLWLYb
EHP¦UNHOVH�HJHQWOLJHQ��XWDQ�OLWH�V§K¦U��RP�GHW�NULVDU�

�2P�GX�¦U�L�EHKRY�DY�Q§JRQWLQJ�VRP�GHWb
NDQVNH�¦U�Y¦OGLJW�EU§WWRP�PHG�

1¦U�PDQ�LQWH�I§WW�O¸Q�¦Q��V§�MDMD�MDJ�NDQ�Y¦O�DQY¦QGD�NUHGLWNRUWHW��'HW�¦U�Y¦O�LQWH�V§�EUDb
HJHQWOLJHQ�

(Q�WU\JJKHW��EX΍HUW�

�1¦U�PDQ�KDU�HWW�NUHGLWNRUW�NDQ�PDQ�J¸UD�LPSXOVN¸S��VDNHU�PDQ�LQWH�EHK¸YHU�

)¸U�DWW�XQQD�VLJ�2P�PDQ�YLOO�XQQD�VLJ�OLWH�JUDQQ�

�)¸U�PLJ�¦U�GHW�HQ�WU\JJKHW�EDUD�

.¦QVOD�RP�DFFHSWDQV

�'HW�J§U�PHU�§W�GHW�QHJDWLYD�K§OOHW�¦Q�SRVLWLYW�PHQ�GHW�E¸UMDU�NRPPD�PHU�§W�HWWb
QHXWUDOW��-DJ�NDQ�W\FND�DWW�GHW�KD�EOLYLW�HQ�V§GDQ�XWYHFNOLQJ�L�VDPK¦OOHW��DWW�GX�I§Ub

P¸MOLJKHW�DWW�EHWDOD�VHIWHU�DWW�GX�I§WW�GLQ�YDUD�HOOHU�EHWDOD�PHG�IDNWXUD�HOOHU�NUHGLW��'HWb
O¦WWDU�XSS�WDQNDUQD�NULQJ�GHW�PHQ�GHW�¦U�QRJ�PHU�§W�GHW�QHJDWLYD�K§OOHW�¦Q�SRVLWLYD�

+§OOD�NROO
���GX�EHK¸YHU�K§OOD�UHGD�S§�DWW�GX�I§WW�HQ�IDNWXUD�RFK�DWW�GHQ�VND�EHWDODV��+DU�GHW�GUDJLWV�GLUHNWb
V§�ȴQQV�GHW�LQJD�IDNWXURU�VRP�VND�EHWDODV�HOOHU�K§OODV�U¦WW�S§�

(WW�G\UDUH�V¦WW�DWW�EHWDOD
����GHW�WLOONRPPHU�DWW�RDYVHWW�V§�EOLU�GHW�HWW�G\UDUH�V¦WW�DWWb
EHWDOD�RP�PDQ�W¦QNHU�DWW�PDQ�PLVVDU�HQ�U¦NQLQJ�

1HJDWLY�LQVW¦OOQLQJ�WLOO�NUHGLWNRUW

6PLGLJW

9LOO�HJHQWOLJHQ�LQWH�DQY¦QGD�NUHGLWNRUW

6OLSSHU�NRQWDQWHU

�'HW�VND�PDQ�HJHQWOLJHQ�NDQVNH�LQWH�KD�DOOV�PHQ�LEODQG�EHK¸YV�GHW�

�-DJ�VNXOOH�LQWH�DQY¦QGD�GHW�RP�MDJ�KDU�SHQJDU�S§�EHWDONRUWHW��-DJ�PHQDU��¦U�GHW�VOXW�S§b
P§QDGHQ�RFK�O¸QHQ�¦U�VOXW�RFK�PDQ�EHK¸YHU�N¸SD�PDW����VND�PDQ�¦WD�HOOHU�LQWH�¦WD"�

.RVWDU�PHU�PHQ�¦U�VPLGLJW

�(JHQWOLJHQ�¦U�GHW�LQWH�EUD�PHQ�LEODQG�P§VWH�PDQ�WD�NUHGLW��)¸U�GHW�¦U�P\FNHW�U¦QWD��0DQ�YHW�LQWHb
YDG�PDQ�JHU�VLJ�LQ�S§�

�0DQ�VOLSSHU�NRQWDNWHU��2P�PDQ�VND�LY¦J��RDYVHWW�RP�GHW�¦U�LQRP�6YHULJHb
HOOHU�XWRPODQGV�V§�VOLSSHU�PDQ�VO¦SD�PHG�VLJ�VLWW�YDQOLJD�EDQNNRUW�

�)DNWXP�¦U�DWW�GHW�NRVWDU�DWW�KDQGOD�OLWH�PHU�Q¦U�PDQ�KDQGODU�PHG�GHQ�W\SHQ�DYb
NRUW�I¸U�DWW�PDQ�I§U�EHWDOD�HQ�DYJLIW�PHQ�VRP�NRQVXPHQW�¦U�GHW�Y¦OGLJW�VPLGLJW�

%HK¸YHU�LQWH�OLJJD�XWH�PHGb
SHQJDU�RP�Q§JRW�K¦QGHU

�-XVW�DWW�PDQ�NDQ�EHWDOD�L�HIWHUVNRWW�RFK�O¦WW�NDQ�XSSW¦FND�RP�GHW�¦Ub
Q§JRW�NRQVWLJW�S§�J§QJ�RFK�PDQ�NDQ�UHNODPHUD�WUDQVDNWLRQHU�

�$OOWV§�JHQHUHOOW�V§�YLOO�MDJ�LQWH�DQY¦QGD�NUHGLWNRUW��GHW�¦U�QXPPHU���

6Y§UW�DWW�LQVH�Y¦UGHW�PHG�SHQJDU

.¦QVORU
��UOLJW�WDODW�KDU�MDJ�LQJD�N¦QVORU�NRSSODGH�WLOO�NUHGLWNRUWHW�b

6§�O¦QJH�GHW�IXQJHUDU�V§�¦U�GHW�MX�EUD�

�+DU�GX�HWW�NRUW�PHG����NU�HOOHU�HQ������NURQRUVVHGHO�V§�¦U�GHW�NODUW�DWW�GX�EHJULSHU�Q¦U�GX�KDUb
SHQJDU�L�KDQGHQ����KXU�P\FNHW�GHW�NRVWDU�RFK�KXU�P\FNHW�GX�I§U�WLOOEDND�

�'HP�WURU�MX�G§�DWW�GHW�EDUD�¦U�DWW�V¦WWD�LQ�NRUWHW�V§�NDQ�PDQ�N¸SD�YDG�PDQ�YLOO�

�����PHQ�GHW�¦U�MX�O¦WW�DWW�¸YHUNRQVXPHUD�

%HWDONRUW�YV�.UHGLWNRUW

�'HW�¦U�Y¦O�O¦WW�DWW�KDPQD�L�VNXOG�RP�PDQ�QX�DQY¦QGHU�GHW�S§�IHO�V¦WW�VRP�MDJ�DQVHU�G§��6§�O¦QJHb
PDQ�KDU�NROO�S§�VLQ�HNRQRPL�V§�EHK¸YHU�PDQ�MX�LQWH�RURD�VLJ��G§�¦U�GHW�MX�WLOO�HQ�I¸UGHO�I¸U�HQ�

�'HW�¦U�MX�VRP�VDJW�DWW�YL�O¦JJHU�ERUW�GHW�Q¦U�YL�¦U�KHPPD�L�YDUGDJHQ��'§�JHU�GHW�LQWH�Q§JRQWLQJ�b
XWDQ�GHW�¦U�Y¦O�PHU�GHW�YDQOLJD�EHWDONRUWHW�

%HWDONRUW

.UHGLWNRUW

5¦QWHIULD�GDJDU

+¸JUH�ȵH[LELOLWHW
�'HW�¦U�LQWH�DOOWLG�DWW�PDQ�KDU�GHP�SHQJDUQD�S§�NRQWRW�MXVW�G§�PDQ�EHK¸YHU�GHP�

+¸JD�DYJLIWHU �7D�XW�NRQWDQWHU�PHG�NUHGLWNRUWHW�¦U�MX�JDQVND�GXPW�I¸U�GHW�EOLU�MX�DOOWLG�K¸JD�DYJLIWHU�S§�GHW�

�0DQ�KDU�SHQJDU��PDQ�YHW�YDG�PDQ�NDQ�U¸UD�VLJ�PHG�

�0DQ�EHK¸YHU�LQWH�OLJJD�XWH�PHG�SHQJDU�S§�HQ�J§QJ�

�.¸S�GUDV�GLUHNW��-DJ�W\FNHU�DWW�GHW�N¦QQV�PHG�¦NWD��G§�¦U�SHQJDUQD�ERUWD��MDJ�KDU�JMRUW�PLWW�N¸S��

�(WW�EHWDONRUW�NDQ�GX�EDUD�KDQGOD�PHG�RP�GX�KDU�SHQJDU�G¦U�MXVW�G§�

5¦QWD

�'HW�¦U�G\UW�RP�PDQ�JO¸PPHU�DWW�EHWDOD��'HW�¦U�IUXNWDQVY¦UW�K¸J�U¦QWD�RP�PDQ�QX�IDNWLVNW�XWQ\WWMDU�NUHGLWHQ�

�2P�PDQ�KDQGODU�I¸U�P\FNHW�V§�DWW�PDQ�LQWH�NDQ�EHWDOD�GHW��G§�EOLU�GHW�HQ�IUXNWDQVY¦UG�U¦QWD�S§�GHW�

�'X�NDQ�MX�I§�EHWDOD�GHW�MDJ�KDU�L�VNXOG���K��MDJ�YHW�LQWH��O¦JUH�U¦QWD�NDQVNH��1X�YHW�MDJ�IDNWLVNW�LQWHb
HQV�YDG�U¦QWDQ�¦U�S§�MXVW�QX��0HQ�RP�PDQ�NXQGH�I§�QHU�U¦QWDQ�OLWH�PHU��DQQDUV�YHW�MDJ�LQWH�b
�VRP�VYDU�S§�YDG�GH�KDGH�I§WW�¸QVND�DWW�YL�KDGH�NXQQDW�O¸VD�I¸U�GHP�UHGDQ�LPRUJRQ�

ΖQJH�N¦QVOD�DYb
WU\JJKHW�RFKb
V¦NHUKHW

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

8QGHUO¦WWD�DWWb
EHWDOD�WLOOEDND

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

8QGHUO¦WWDb
I¸UVW§HOVHQ�DYb
U¦QWHIULD�GDJDU

7\GOLJJ¸UD�DQWDOHWb
U¦QWHIULD�GDJDU

7\GOLJJ¸UDb
NRVWQDG�RFKb

DYJLIWHU

8QGHUO¦WWD�DWWb
K§OOD�NRO�S§b
IDNWXURU

7\GOLJJ¸UDb
NRVWQDG�RFKb

DYJLIWHU

*H�VW¸G�I¸U�DWWb
LQWH�KDQGOD�¸YHUb
VLQD�WLOOJ§QJDU

8QGHUO¦WWD�YLGb
I¸UOXVW�DY�NRUW

7\GOLJJ¸UDb
I¸UP§QHU�I¸U�ROLNDb

¦QGDP§O

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

6¦NHUKHW 0HU�NROO

%DQNHQ�KDU�NROO

3§�VLQD�EHWDOQLQJDU

606��QRWLȴNDWLRQ�YLG�N¸S

3§PLQQHOVH�DY�IDNWXUD

3§OLWOLJW�I¸UHWDJ

'HW�ȴQQV�MX�RFNV§�P¸MOLJKHW�DWW�VSDUD�VLQD�NUHGLWNRUW��PHQ�G¦U�VSDUDU�MDJb
DOGULJ�XSSJLIWHU�I¸U�DWW�GHW�N¦QQV�VRP�DWW�GHW�VNXOOH�NXQQD�K¦QGD�DWW�GHW�EOLUb
KDFNDGH�HOOHU�YDG�VRP�KHOVW��'¦UHPRW�KDU�MDJ�$SSOHV�HJQD�NUHGLWNRUWVO¸VQLQJb

G¦U�RFK�G¦U�KDU�MDJ�MX�HWW�I¸UHWURHQGH�DWW�$SSOH�KDU�V¦NHUKHW�

%HK¸YHU�HM�OLJJD�XWH�PHGb
HJQD�SHQJDU�YLG�SUREOHP

�-DJ�EHWDODGH�Q§JRQ�UHVD�RFK�G§�YDU�GHW�Q§JRWb
WHNQLVNW�IHO�Q¦U�MDJ�EHWDODGH�PHG�PLWW�EDQNNRUW�b
2FK�G§�GURJV�GRP�K¦U�SHQJDUQD�WUH�J§QJHU��-DJb
ȴFN�MX�SHQJDUQD�WLOOEDND�PHQ�GHW�WRJ�MX�VLQ�WLG�

1¦U�GHW�NULVDU
�0DQ�YHW�DWW�PDQ�KDU�HQ�WLOOJ§QJ��DWW�PDQ�NDQ�DQY¦QGD�GHQb

Q¦U�GHW�EHK¸YV��Q¦U�GHW�NULVDU�VLJ��'HW�¦U�HQ�V¦NHUKHW��

%DQNHQ�¦U�PHOODQKDQG�RFK�KDU�KDQG�RP�WUDQVDNWLRQHQ

�SSQD�XSS�RFK�VW¦QJD�NRUW�I¸U�RQOLQHN¸S

.XQQD�YHULȴHUD�N¸S

.ROO

%DQNHQ�KDU�NROO
�9DU�L�1<�I¸UUD�VRPPDUHQ�RFK�G§�EHWDODGH�MDJ�PHG�(DV\OLYLQJ�RFKb
G§�ȴFN�MDJ�HWW�VPV�RP�DWW�NRQWDNWD�&ROOHFWRU�%DQN�DQJ�PLVVW¦QNWDb
WUDQVDNWLRQHU��'§�YDU�GHW�LQJHW�NRQVWLJW�HIWHUVRP�GHW�YDU�MDJ�

3§�VLQD�EHWDOQLQJDU

1RWLȴNDWLRQ�YLG�N¸S

�SSQD�XSS�RFK�VW¦QJD�NRUW�I¸U�RQOLQHN¸S

3§PLQQHOVH�DY�IDNWXUD

�-DJ�I§U�VPV�RP�MDJ�KDU�EHWDODW�Q§JRW����QX�KDW�GX�EHWDODW�I¸U�����NU�S§b
GHW�K¦U�VW¦OOHW��2FK�G§�NDQ�MDJ�GLUHNW�VH�RP�GHW�¦U�MDJ�HOOHU�LQWH�

�)¸U�GHW�EOLU�S§�Q§JRW�V¦WW�HQ�V¦NHUKHWVJUHM��DWW�KDU�MDJ�LQWH�KDQGODW�RFKb
GHW�NRPPHU�HWW�VPV�V§�P§VWH�MX�Q§JRQ�DQY¦QW�PLWW�NRUW�

.XQQD�YHULȴHUD�N¸S

�'§�I§U�PDQ�HQ�Y¦OGLJW�VQDEE�YDUQLQJ�S§�DWW�GHW�¦U�O¦JH�DWW�VS¦UUD�

�'HW�¦U�RFNV§�HQ�EUD�IXQNWLRQ�IDNWLVNW��GHW�¦U�M¦WWHEUD�DWW�GHQQD�V¦NHUKHWHQ�ȴQQV����DWW�PDQ�VNDb
JRGN¦QQD�PHG�%DQNΔ'�

�.RPPXQLNDWLRQ�VRP�PDQ�I§U�VRP�NXQG�VRP�MDJ�W\FNHU�DWW�NRQNXUUHQWHQb
.ODUQD�KDU�O\FNDWV�PHG��'H�VNLFNDU�XW�VQ¦OO��S§PLQQHOVHU�XWDQ�DYJLIWHU�RFKb
V§GDQD�JUHMHU��1X�KDU�GX�JMRUW�HWW�N¸S�K¦U��HOOHU�GX�P§VWH�EHNU¦IWD�N¸SHWb
YLD�%DQNΔ'�VRP�J¸U�DWW�GHW�EOLU�PHU�DY�HQ�UHODWLRQ��'§�NDQVNH�PDQ�LQWHb
WLWWDU�V§�P\FNHW�KHOD�WLGHQ�S§�U¦QWRUQD�HOOHU�YDG�GHW�¦U�I¸U�DYJLIWHU��

�1X�¦U�GHW�GDJV�DWW�EHWDOD�GLQ�IDNWXUD����GHQ�W\SHQ�DY�S§PLQQHOVH�

)§�¸YHUVLNW

6DPPDQVW¦OOD�P§QDGHQ
�-DJ�W\FNHU�DWW�MDJ�KDU�E¦WWUH�NROO�Q¦U�MDJ�I§Ub

IDNWXURU�RFK�NDQ�NROOD�PLQD�XWO¦JJ�RFKb
VDPPDQVW¦OOD�P§QDGHQ�

.RQWUROO6M¦OY�NXQQD�RUGQD�HQ�VDPPDQVW¦OOQLQJ
�-DJ�VNXOOH�YLOMD�NXQQD�H[SRUWHUD�GHW�b
XWO¦JJHQ�WLOO�HQ�([FHO��ȴO�V§�DWW�MDJ�NDQb

ȴ[D�RFK�GRQD�PHG�VL΋RUQD�VM¦OY�

�YHUVLNW�¸YHU�DOOD�HQJDQJHPDQJ

.RSSOD�VDPPDQ�PHG�DQGUD�EDQNHU

6NDQQD�LQ�NYLWWRQ
�$QQDUV�OLJJHU�DOOD�NYLWWRQ�ERNVWDYOLJHQ�WDODW�L�HQ�O§GD��6§�VNDb
PDQ�KD�WDJ�L�HWW�NYLWWR�V§�P§VWH�PDQ�OHWD�G¦U��0HQ�QX�KDU�MDJb
HWW�IRWR�S§�GHW��2FK�G§�VOLSSHU�MDJ�VRUWHUD��G§�KDU�MDJ�DOOD�G¦U��

6H�DOOD�N¸S�PDQ�KDU�JMRUW

.DWHJRULVHULQJ

9DOIULKHW
�2P�PDQ�KDU�GHW�V§�DWW�GHW�VRP�HWW�YDO�RFK�LQWH�HWW�WY§QJ�V§b

W\FNHU�MDJ�DWW�GHW�¦U�EUD��6§�PDQ�KDU�GHQ�YDOIULKHWHQ�

6H�YDUW�PDQ�KDQGODW

9LONHQ�NDWHJRUL�N¸SHW�WLOOK¸U

�6H�YLONHQ�D΋¦U�HOOHU�YLONHW�FDIH�HOOHU�UHVWDXUDQJ�MDJ�KDUb
N¸SW�PHVW�KRV�RFK�V§G¦U��'HW�W\FNHU�MDJ�¦U�OLWH�UROLJW�

9LONHQ�SHUVRQ�YLONHW�ERODJb
N¸SHU�WLOOK¸U

$QY¦QGD�HWW�NUHGLWNRUW�I¸Ub
HWW�YLVVW�¦QGDP§O

�(Q�V§Q�IXQNWLRQ�VNXOOH�PDQ�NDQVNH�NXQQD�KD�I¸U�DWWb
NDWHJRULVHUD��-DJ�KDU�MX�XWO¦JJ�I¸U�OLWH�ROLND�ERODJ�

�1¦U�MDJ�WDQNDU�V§�NDQ�MDJ�NDWHJRULVHUD�GHW�VRP�GULYPHGHO�G§�

�+HOKHWV¸YHUVLNW�¸YHU�LQNRPVWHU�RFK�XWJLIWHU��GHW�¦U�GHWb
MDJ�HJHQWOLJHQ�W\FNHU�DWW�DOOD�EDQNDSSDU�ERUGH�KD�

�%HQVLQNRUWHW�DQY¦QGHU�MDJ�WLOO�GRP�VDNHUQD��UHVHNRUWHW�DQY¦QGHU�MDJ�WLOO�UHVRU��2FK�HUWb
NRUW�¦U�Y¦O�OLWH�PHU�V§G¦U��RP�PDQ�VND�J§�S§�NRQVHUW�HOOHU�WHDWHU��1¸MHQ�RFK�V§G¦U��

*U¦QVHU.XQQD�V¦WWD�SHUVRQOLJD�JU¦QVHU
ΖQWH�KDQGOD�XW¸YHU�VLQD�WLOOJ§QJDU

)¸U�DWW�KD�HQ�YLVV�EXGJHW�WLOO�WH[�HQ�UHVD

$OOW�VDPODW
$OOW�VDPODW�S§�HQ�RFK�VDPPD�IDNWXUD

$OOW�VDPODW�S§�HWW�VW¦OOH

�'HW�¦U�MX�HQNODUH�DWW�KD�DOOW�VDPODW�S§�HWW�NRUW�

�6ND�MDJ�LQ�L�DSSHQ�RFK�EHWDOD�HQ�IDNWXUD�HOOHU�NDQ�MDJ�I§�LQ�GHW�L�EDQNHQ�G¦U�¸YULJD�U¦NQLQJDU�RFKb
K\URU�RFK�DOOWLQJ�OLJJHU�V§�YLOO�MDJ�KHOOUH�KD�GHW�VDPODW��)¸U�GHW�¦U�GHW�MDJ�W\FNHU�¦U�MREELJW�OLNVRP���b

DWW�PDQ�VND�LQ�S§�ROLND�VW¦OOHQ�RFK�EHWDOD�RFK�Q¦U�PDQ�KHOOHU�LQWH�KDU�Q§JRQ�S§PLQQHOVH�DWW���b
NRP�LK§J�QX�DWW�J§�LQ�RFK�EHWDOD�OLNVRP��-DJ�YLOO�MX�KHOOUH�I¸U�PLQ�HJHQ�GHO�KD�GHW�VDPODW��

6DPDUEHWD�PHG�DQGUD�EDQNHU

(��IDNWXUD)§�DOOD�IDNWXURU�WLOO�VLQ�LQWHUQHWEDQN

�)§�HQ�¸YHUEOLFN�¸YHU�DOOD�PLQD�XWJLIWHU�S§�HWW�VW¦OOH��ΔQWH�EHK¸YD�J¸UDb
Q§JRQWLQJ�PDQXHOOW�VM¦OY�I¸U�DWW�VH�YDUW�SHQJDUQD�J§U��

$OOD�WUDQVDNWLRQHU�S§�HWW�VW¦OOH

9LVD�YDG�YDOXWDS§VODJ�JHU
�-XVW�GHWWD�PHG�YDOXWDGLVNXVVLRQHQ��6ND�GHQ�KD�Q§JRQ�EHW\GHOVHb

EHK¸YHU�PDQ�QRJ�YDUD�W\GOLJDUH�PHG�YDG�GHW�LQQHE¦U�

%RQXV9LOO�VH�YDG�PDQ�I§U�I§WW�WLOOEDND

)¸OMD�XSS

1HM����YHW�YDG�PDQ�N¸SW

*§U�LJHQRP�IDNWXUD

�Δ�RFK�PHG�DWW�MDJ�LQWH�KDQGODU�V§�P\FNHW�PHG�GHW�V§�EHK¸YHU�MDJ�LQWH�NROOD�XSS�YDG�GHW�¦U�MDJb
KDQGODW��G§�YHW�MDJ�YDG�MDJ�KDU�KDQGODW�

.ROODU�V§�DWW�DOOW�VW¦PPHU

1HM��¸SSQDU�RFK�EHWDODU�GHW�VRP�VW§U

�0HQ�MDJ�YHW�Y¦O�S§�HWW�XQJHI¦U�YDG�MDJ�KDU�N¸SW��PHQ�MDJ�J§U�Y¦O�LQ�L�DSSHQ�LEODQG�RFK�NROODU�

�$QQDUV�V§�¦U�MDJ�M¦WWHG§OLJ�Q¦U�GHW�J¦OOHU�IDNWXURU��-DJb
¸SSQDU�RFK�EHWDODU�GHW�VRP�VW§U�S§�IDNWXUDQ��

.ROODU�YDOXWDS§VODJ
�.ROODU�YDG�MDJ�ȴFN�EHWDOD�I¸U�YDOXWDS§VODJHW��-DJ�¦Ub
JDQVND�Q¸UGLJ�Q¦U�GHW�NRPPHU�WLOO�GHW�K¦U�KDKD�

2P�Q§JRW�VHU�P¦UNOLJW�HOOHU�RPRWLYHUDWb
K¸JW�XW��NROODU�Q¦UPDUH�L�WH[�DSS

0HQLJD�5HZDUGV *§U�YLD�0HQLJD�5HZDUGV�I¸U�DWW�VH�VLQD�N¸S
�.DQ�RFNV§�DQY¦QGD�GHQ�K¦U�0HQLJD�5HZDUGV��DSSHQ�I¸U�DWW�VH�PLQD�N¸S�G¦U��V§�GHW�¦U�PHVW�G¦Ub
MDJ�WLWWDU�S§�N¸SHQ�VRP�JMRUWV�

ΖQJH�HQb
N¦QVOD�DYb
NRQWUROO

7\GOLJJ¸UDb
YDG�GHW�JHU��b
PHG�LQJHWb

YDOXWDS§VODJ

8QGHUO¦WWD�DWWb
EHWDOD�WLOOEDND

*H�VW¸G�I¸U�DWWb
LQWH�KDQGOD�¸YHUb
VLQD�WLOOJ§QJDU

8QGHUO¦WWDb
EXGJHWHULQJ�I¸Ub
HWW�YLVVW�¦QGDP§O

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
WLOOEDND

)§�HNRQRPLVNb
¸YHUVLNW

8QGHUO¦WWDb
VDPPDQVW¦OO

QLQJ�DYb
P§QDGHQ

)§�¸YHUVLNWb
¸YHU�VDPWOLJDb
HQJDJHPDQJ

)§�HQ�VDPODGb
¸YHUVLNW�¸YHUb
HNRQRPLQ

�YHUVLNW�¸YHUb
XWJLIWHU

+D�P¸MOLJKHWb
DWWb

NDWHJRULVHUDb
N¸S

)§�HQ�VDPODGb
¸YHUVLNW�¸YHUb
HNRQRPLQ

ΖQJH�HQb
N¦QVOD�DY�DWWb
EDQNHQ�KDUb

NROO

)§�NROO�S§b
EHWDOQLQJDU

%OL�QRWLȴHUDGb
YLG�N¸S

0¸MOLJKHW�DWWb
NXQQD�¸SSQDb
RFK�VW¦QJDb

NRUW

0¸MOLJKHW�DWWb
NXQQDb

GLJLWDOLVHUDb
NYLWWRQ

%OL�S§PLQGb
RP��EHWDOQLQJb
DY�IDNWXUD

9HULȴHUD�N¸Sb
���V¦NHUKHW

)§�NROO�S§b
XWJLIWHU

ΖQJH�HQb
N¦QVOD�DYb
V¦NHUKHW

$SS

6S¦UUD�NRUW

�QGUD�NUHGLWJU¦QV

.ROOD�VDOGR

0¸MOLJKHWHQ�DWW�VQDEEW�NXQQD�VS¦UUD�VLWW�NRUW�YLG�I¸UOXVW

.ROOD�3Ζ1��NRG �'HW�¦U�HQ�WU\JJKHW�DWW�MDJ�NDQ�NROOD��V§�MDJ�LQWH�VW§U�G¦U�RFK�LQWH�NDQ�EHWDOD�

/¦WWLOOJ¦QJOLJW

�1¦U�MDJ�VND�ORJJD�LQ�S§�GHQ�DSSHQ�WDU�GHW�Q¦VWDQ���PLQXWHU�DWWb
NRPPD�§W�VLWW�VDOGR��PHQ�Q¦U�PDQ�¸SSQDU�&ROOHFWRUV�DSS�V§�I§U�PDQb
GHW�GLUHNW��2FK�GHW�¦U�GHW�VRP�MDJ�¦U�LQWUHVVHUDG�DY�HJHQWOLJHQ��

�'HW�¦U�MX�EUD�DWW�GHW�VW§U�G¦U�I¸U�GHW�¦U�GHW�MDJ�NROODU�PHVW����KXUb
P\FNHW�MDJ�KDU�DQY¦QW���DWW�VDOGRW�ȴQQV�S§�I¸UVWDVLGDQ�

8QGHUO¦WWD�DQY¦QGDQGHW

.ROOD�VDOGRW�¦U�Q§JRWb
VRP�PDQ�J¸U�RIWD�RFKb
YLOO�KD�VQDEE�WLOOJ§QJ�WLOO

1RWLȴNDWLRQHU
�'HW�¦U�Y¦O�HQ�UHVSRQV�GHP�KDU�JMRUW�S§�GH�K¦U�DSSDUQD�PHG�XWO¦JJ�RFK�OLNQDQGH�

�0HQ�VHQ�I§U�MDJ�DOOD�QRWLVHUQD�IU§Q�&ROOHFWRU�%DQN�YLONHW�MDJ�W\FNHU�¦U�EUD��'HW�N¦QQV�EUD�

�'HW�¦U�OLWH�JUDQQ�VRP�DQGUD�EDQNHU�KDU�DWW�VNDND�S§�WHOHIRQHQ�V§�I§U�GX�GLWW�NUHGLWVDOGR�HOOHUb
OLNQDQGH��)¸U�YDG�GX�¦U�XWH�HIWHU�Q¦U�GX�J§U�LQ�S§�DSSHQ�V§�¦U�GH�RFNV§�I¸U�DWW�YHWD�KXU�P\FNHWb
SHQJDU�¦U�GHW�MDJ�KDU�NYDU�HOOHU�KDU�EHWDOQLQJHQ�J§WW�LQ�RFK�DWW�PDQ�HQNODUH�VQDEEW�I§U�YHWD�GHW�

)§�HNRQRPLVN�¸YHUVLNW

6DPPDQVW¦OOQLQJ�DY�P§QDGHQ

1DYLJHULQJ

�'HW�ȴQQV�LQJHW�VRP�V¦JHU�
WU\FN�K¦U�V§�NRPPHU�GX�YLGDUH
��XWDQ�GX�NDQ�MX�K§OOD�S§�RFK�VZLSHDb
RFK�NRPPD�KXU�O§QJW�VRP�KHOVW�PHQ�KLWWDU�LQWH�GHW�GX�VND��'HW�J¸U�MX�DWW�GHW�EOLU�RORJLVNW�

$WW�NXQQD�VH�DOOW�L�VDPPD�ELOG

/¦WWLOOJ¦QJOLJW
�1¦�MDJ�W\FNHU�LQWH�GHQ�¦U�V§�NXQGY¦QOLJ��'HW�¦U�LQWH�XSSHQEDUW�RP�YDUW�PDQ�VND�WU\FND�

�'HW�QHJDWLYD�¦U�MX�DWW�PDQ�LQWH�I§U�HQ�KHOKHWV¸YHUEOLFN�DY�DOOD�D΋¦UHU�VRP�GX�KDU�PHG�&ROOHFWRU�b
XWDQ�GX�VND�EO¦GGUD�RFK�PDVVD�RFK�G§�KDPQDU�NUHGLWNRUWHW��L�DOOD�IDOO�I¸U�PLJ��O¦QJVW�ERUW�

�1¦U�MDJ�YLOO�WLWWD�S§�HQ�P§QDG�RFK�VH��RP�MDJ�KDU�YDULW�XWH�S§�HQ�O¦QJUH�UHVD�RFKb
YLOO�VH�XWO¦JJHQ�RFK�YDG�GHW�EOHY�L�H[DNWD�NURQRU��MDJ�YLOO�OLNVRP�KD�HQ�¸YHUVLNW�G§�

�)§�LQ�HWW�([FHO��DUN����HQ�DSS��GHW�EOLU�I¸U�OLWHW��I¸U�SOXWWLJW�RFK�G§�I§U�PDQ�¦QG§�LQJHQ�¸YHUEOLFN��

�-DJ�W¦QNHU�S§�I¸UVWD�VLGDQ�S§�Q§JRW�V¦WW��HQ�¸YHUEOLFNVELOG��VQDEE�LQIRUPDWLRQ�b
'HW�¦U�Y¦O�GHW�MDJ�VDNQDU�L�DSSHQ�

�9¦OMD�HQ�HJHQ�VWDUWY\�YRUH�EUD�

�6HQ�WURU�MDJ�RFNV§�Q§JRQ�IRUP�DY�RQ��ERDUGLQJ�SURFHVV�Ȃ�DWW�Q¦U�PDQ�I§U�NRUWHW��DWW�PDQ�I¸UVW§Ub
OLNVRP�DWW�
2NHM�GX�VND�J§�LQ�K¦U�QX��J¸U�V§K¦U
�Ȃ�DOOWV§�J¸UD�GHW�OLWH�HQNODUH�I¸U�NXQGHQ�¦Q�EDUDb


K¦U�VND�GX�LQ�S§�GHQ�K¦U�DSSHQ
��

3HUVRQOLJW�DQSDVVDW �$WW�PDQ�Y¦OMHU�VLQ�HJHQ�Y\����GHW�YRUH�GH�I¸UVWD���

6H�DOOD�HQJDJHPDQJ�KRV�&ROOHFWRU�%DQN
�0HQ�RFNV§�DWW�PDQ�NDQ�NOLFND�LQ�RFK�VH�HQ�KHOKHWV¸YHUEOLFN�¸YHU�DOOW�VRP�QL�KDU���b
WH[�KXU�P\FNHW�¦U�PLWW�WRWDOD�VSDUDQGH��

$QY¦QGQLQJVIUHNYHQV

.ROOD�IDNWXUD

�(Q�J§QJ�L�YHFNDQ��YDU���H�GDJ�NDQVNH�

�-DJ�W\FNHU�GHW�¦U�M¦WWHEUD��I¸U�DWW�LEODQG�NDQ�IDNWXUDQ�VRP�MDJ�I§WW�KHPVNLFNDG�I¸UVYLQQD�RFK�G§b
J§U�MDJ�LQ�L�DSSHQ�RFK�G§�VHU�MDJ�GHQ�G¦U�

������J§QJHU�L�YHFNDQ�

�(Q�J§QJ�L�P§QDGHQ�PD[�

�7UH�J§QJHU�L�P§QDGHQ�NDQVNH��EDUD�I¸U�DWW�VH�OLWH�

�-DJ�J§U�LQ�RFK�NROODU�YDUMH�GDJ�

.ROOD�N¸S�WUDQVDNWLRQHU

9DG�PDQ�KDU�KDQGODW

9LG�IHO

�'HW�¦U�HWW�EUD�V¦WW�DWW�NROOD�XSS�MXVW�RP�GHW�¦U�Q§JRW�PDQ�UHDJHUDU�S§�

�9DU�LQQH�RFK�VO¸WLWWDGH��MD�DOOP¦QW��YDG�MDJ�KDGH�KDQGODW�RVY�

&KDWWP¸MOLJKHW

9DUW�GHW�¦U�N¸SW�Q§JRQVWDQV

�-DJ�W\FNHU�RP�DWW�MDJ�NDQ�FKDWWD�RP�PDQ�XSSOHYHU�Q§JUD�SUREOHP�

9DG�GHW�NRVWDGH
�$SSHQ�DQY¦QGHU�MDJ�WLOO��YDG�YDU�GHW�GHW�G¦U�NRVWDGH��HOOHU��YDUW�KDU�MDJ�EHWDOW�GHW�G¦U��G§�NDQb
MDJ�J§�LQ�DGKRF�RFK�WLWWD�S§�HQ�JUHM�RFK�G§�NDQ�MDJ�VFUROOD�QHU�RFK�NROOD�

.ROOD�IDNWXUDQ

+DU�LQWH�EHKRY�DY�DWW�NROOD�N¸S �1HM��MDJ�YHW�MX�YDG�MDJ�KDU�N¸SW�

$WW�N¸SHW�KDU�UHJLVWUHUDWV
�$QY¦QGHU�LQWH�DSSHQ�V§�RIWD�PHQ�GHW�KDU�YDULW�I¸U�DWW�VH�DWW�GHW�MDJb
N¸SHU�KDU�UHJLVWUHUDWV��DWW�GHW�V\QV�Q§JRQVWDQV��YDG�MDJ�KDQGODW�I¸U�

�1¦U�GHW�EOLU�Q§JRW�IHO��Q§JRW�VWUXO��VRP�GHW�PHG�GHP�GXEEOD�N¸SHQ��G§�J§U�PDQ�LQ�G¦U�RFK�NROODUb
RFK�M¦PI¸U�PHG�IDNWXUDQ�RP�YDG�VRP�VW§U�RFK�KXU�GHW�VHU�XW�

.ROODU�DWW�GHW�VW¦PPHU �-DJ�J§U�LQ�L�DSSHQ�RFK�NROODU�V§�DWW�WUDQVDNWLRQHUQD�VW¦PPHU��PHG�EHORSSHW�RFK�V§�

+DU�HM�DSSHQ
�-DJ�YLVVWH�IDNWLVNW�LQWH�RP�DWW�QL�KDGH�HQ�DSS�

.ROOD�Q¦U�UHVHUYDWLRQHU�VO¦SSHU

�+DU�LQWH�ODGGDW�QHU�DSSHQ�¦QQX�

�'HW�¦U�RFNV§�EUD�Q¦U�PDQ�¦U�XWH�RFK�UHVHU�RFK�NXQQD�K§OOD�NROO�S§�Q¦U�PDQ�EHWDODU�KRWHOO�RFKb
V§QD�JUHMHU�I¸U�GHP�WDU�MX�RIWD�UHVHUYDWLRQHU��RFK�G§�DWW�NXQQD�K§OOD�NROO�S§�DWW�GHP�VO¦SSHUb
UHVHUYDWLRQHUQD�RFK�JUHMHU��V§�DWW�V§QW�VNHU�L�WLG��'HW�¦U�HWW�VPLGLJW�V¦WW�DWW�K§OOD�NROO�S§�GHW�

6SDUNRQWR

�6SDUNRQWRW�DQY¦QGHU�MDJ��G¦U�V¦WWHU�MDJ�LQ�Q§JRQ�J§QJ�G§�RFKb
G§��6§�GHW�¦U�GHW�MDJ�NROODU�S§��NUHGLWNRUW�RFK�VSDUNRQWR��

�-DJ�KDU�GHQ�G¦U�IXQGHULQJHQ��KXU�SORFNDU�MDJ�XW�SHQJDUQD"�

8SSIDWWQLQJ�RP�DSSHQ

(QNHO

�-DJ�KDU�Q§JUD�VSDUNRQWRQ�RFNV§��'§�DQY¦QGHU�MDJ�DSSHQ�JDQVND�RIWD�I¸U�MDJb
P§QDGVVSDUDU�V§�MDJ�J§U�LQ�RFK�NROODU�RP�SHQJDUQD�NRPPLW�LQ�RFK�GHW�¦U�NXOb

DWW�VH�Q¦U�U¦QWDQ�NRPPHU�LQ�RFK�¸NDW�OLNVRP��6§�MDJ�ORJJDU�LQ�JDQVND�RIWD�

�'HQ�¦U�LQWH�V§�DYDQFHUDG�HOOHU�V§��GHQ�¦U�JDQVND�EDVLF�

�(Q�J§QJ�L�YHFNDQ�

%HWDOQLQJ
2V¦NHUKHW�Q¦U�IDNWXUDQ�YLVDU�E§GH�UHVHUYDWLRQVEHORSS�RFK�Q¦U�GHW�GUDJLWV

�1¦U�E§GD�GHP�VDNHUQD�G\NHU�XSS�L�DSSHQ�V§�EOLU�GHW�I¸UYLUUDQGH�LEODQG��Δ�E¸UMDQ�WURGGH�MDJ�DWWb
DOOW�KDGH�GUDJLWV�WY§�§QJHU�LQQDQ�MDJ�LQV§J�YDG�GHW�KDQGODGH�RP��-DJ�EHK¸YHU�LQWH�KDb
ERNI¸ULQJVGDWXPHQ��MDJ�YLOO�EDUD�YHWD�Q¦U�SHQJDUQD�GUDJLWV�

�QGUD�XWVHHQGHW�S§b
UHVHUYDWLRQVEHORSSHWb
Q¦U�GHW�GUDJLWV�

0¸MOLJKHW�DWW�NXQQDb
¸SSQD�RFK�VW¦QJD�NRUW�

6NLFND�PHGGHODQGH��'Xb
KDU�LQJHW�PHU�DWW�EHWDODb
MXVW�QX�

)§�QRWLVHU�DQJ§HQGHb
Q¦U�HQ�EHWDOQLQJ�VNDb
VNH�RVY�

�-DJ�DQY¦QGHU�DSSHQ�Q¦U�MDJ�W�H[��VND�EHWDOD�PDWIDNWXUDQ�IU§Q�PDW�VH�

�SSQD�RFK�VW¦QJD�NRUW�I¸U�RQOLQHN¸S
�$WW�NXQQD�¸SSQD�RFK�VW¦QJD�NRUWHW�I¸U�RQOLQHN¸S��RP�PDQ�RFNV§�N¸SHU�XWRPODQGV��GHW�¦U�HQ�EUDb
IXQNWLRQ�

2W\GOLJD�LQVWUXNWLRQHU�S§�KXU�PDQ�EHWDODU %HORSS�GUDJLWV�WY§�J§QJHU
�-DJ�NDQ�LQWH�V¦JD�RP�GHW�EHURU�S§�&ROOHFWRU�%DQN�HOOHU�PLJ��RP�MDJ�KDU�WU\FNW�S§�Q§JRQ�NQDSS�HQb
J§QJ�H[WUD�HOOHU�LQWH�YHW�MDJ��HQ�RDYVHWW�RP�YDG�GHW�EHURU�S§�V§�¦U�GHW�Q§JRQVWDQV�RW\GOLJDb
LQVWUXNWLRQHU�RP�KXU�PDQ�EHWDODU�DQQDUV�KDGH�MDJ�IDWWDW�RP�MDJ�J¸U�IHO�

+§OOD�NROO�S§�Q¦U�HQ�IDNWXUD�VND�EHWDODV
�-DJ�DQY¦QGHU�DSSHQ�I¸U�DWW�NROOD�Q¦U�MDJ�VND�EHWDOD�IDNWXUDQ��I¸U�DWW�LQWH�PLVVD�Q§JRW��-DJ�YLOO�LQWHb
I§�Q§JRQ�S§PLQQHOVH�I¸U�MDJ�W\FNHU�LQWH�RP�V§QW��-DJ�YLOO�EHWDOD�OLNVRP�

ΖQWH�V§�P§QJD�IXQNWLRQHU

�'HQ�¦U�Y¦OGLJW��Y¦OGLJW�HQNHO��DOOWV§�VLPSHO�b
'HW�ȴQQV�LQWH�V§�P\FNHW�DWW�J¸UD�L�DSSHQ�

'HQ�IXQJHUDU�EUD

�-DJ�¦U�I¸U�JDPPDO�YHWWX��-DJ�WURU�V¦NHUW�DWW�XQJGRPDUQDb
VNXOOH�YLOMD�KD�PHU�JUHMHU��PHQ�I¸U�PLJ�U¦FNHU�GHW��DEVROXW��

�'HQ�¦U�IDNWLVNW�M¦WWHO¦WW��'HW�¦U�LQJHW�VY§UW�

�'HW�ȴQQV�LQWH�V§�P\FNHW�IXQNWLRQHU�

)¸UVW�VNHSWLVN�WLOO�DSS��PHQb
LQVHU�VHQ�DWW�GHQ�¦U�VPLGLJ

�-DJ�ȴFN�U§GHW�DWW�DQY¦QGD�DSSHQ��IU§Q�NXQGWM¦QVW��RFK�PRWYLOOLJWb
JMRUGH�MDJ�GHW��2FK�MDJ�PHQDU��MDJ�¦U�JODG�DWW�MDJ�JMRUGH�GHW�I¸U�MDJb

W\FNHU�DWW�GHQ�¦U�VPLGLJDUH��6§�GHQ�KDU�MX�YDUW�Q\WWLJ��

9LNWHQ�DY�DWW�DSSHQ�¦U��XWYHFNODG�IU§Qb
JUXQGHQ��RFK�LQWH�O¦QNDU�WLOO�HQ�ZHEESODWV

�-DJ�KDU�>DQQDQ�DSS@�VRP�¦U�Y¦OGLJW�NOXPSLJ�RFK�O§QJVDP��0§QJD�IXQNWLRQHUb
VRP�PDQ�VND�DQY¦QGD�G¦U�J¸U�DWW�PDQ�NRPPHU�WLOO�Q§JRQ�6DIDUL��VLGD�VRPb
§NHU�XSS�L�DSSHQ�RFK�G§�¦U�GHW�PHU�HWW�VNDO�WLOO�Q§JRQ�ZHEESODWV��&ROOHFWRUb

N¦QQV�PHU�VRP�HQ�ULNWLJ�DSS�VRP�¦U�XWYHFNODG�IU§Q�JUXQGHQ�OLNVRP�

)¦UJ�RFK�IRUP

�-D�PHQ�I¸UVW�GHVLJQP¦VVLJW����DOOWV§�PHG�I¦UJ�RFK�IRUP�b
XWIRUPQLQJ��ELOGHU��ELOGPDQ«U��W\SVQLWW��V§GDQD�JUHMHU�

�'HW�¦U�LQJHQWLQJ�MDJ�GLUHNW�VDNQDU��PHQ�KDGH�MDJ�EHK¸YW�DQY¦QGDb
GHQ�WLOO�PHU�VDNHU�NDQVNH�MDJ�KDGH�W\FNW�DQQRUOXQGD�

�'HW�¦U�NXO�PHG�I¦UJHUQD�

7U\JJ�LQORJJQLQJ�0DQ�ORJJDU�LQ�PHG�%DQNΔ'��V§�GHW�N¦QQV�EUD��7U\JJW�S§�GHW�V¦WWHW��

8QGHUO¦WWDb
QDYLJHULQJ

%¦WWUHb
NRPPXQLNDWL
RQ�L�IRUP�DYb

QRWLVHU

7LOOKDQGDK§OO
D�LQIRUPDWLRQb

RPb
WUDQVDNWLRQHU

)§�HNRQRPLVNb
¸YHUVLNW

0¸MOLJKHW�DWWb
VQDEEW�NXQQDb
VS¦UUD�NRUW

.XQQDb
DQV¸ND�RPb

Q\b
NUHGLWJU¦QV

/¦WWLOOJ¦QJOLJb
3Ζ1��NRG

/¦WWLOOJ¦QJOLJWb
NUHGLWVDOGR

)LQQDV�G¦Ub
RP�Q§JRW�J§Ub

IHO

8QGHUO¦WWDb
EHWDOQLQJ

7\GOLJJ¸UDb
UHVHUYDWLRQb
NRQWUD�GUDJHWb

EHORSS

8QGHUO¦WWDb
EHWDOQLQJ�Lb

DSS

0¸MOLJKHW�DWWb
NXQQD�¸SSQDb
RFK�VW¦QJDb

NRUW

8QGHUO¦WWDb
EHWDOQLQJ�Lb

DSS

�NDb
PHGYHWHQKHWHQb
Q¦U�HQ�IDNWXUD�VNDb

EHWDODV

*Hb
LQIRUPDWLRQb
RP�VWDWXV�S§b

IDNWXUD

'LJLWDOD�EHWDOV¦WW

0RELOEHWDOQLQJ

%HWDOD�PHG�DSSHQ �'HW�¦U�Y¦O�GHW�RP�GHW�VNXOOH�J§�DWW�EHWDOD�PHG�DSSHQ�S§�Q§JRW�V¦WW�

9DQHVDN

ΖQODJW�NRUW�PHQ�LQWH�DQY¦QW�IXQNWLRQHQ
�'HW�KDU�LQWH�NRPPLW�Q§JRW�WLOOI¦OOH�¦Q�PHQ�GHW�¦U�NRSSODW�WLOO�PLWW�EDQNNRUW�

�-DJ�KDU�LQWH�DQY¦QW�GHQ�PHQ�MDJ�KDU�ODJW�LQ�PLWW�NRUW�

ΖQVW¦OOQLQJ�WLOO�Q\�WHNQLN

ΖQWHJULWHW

3HUVRQOLJW�DQSDVVDGH�HUEMXGDQGHQ

ΖQVDPOLQJ�DY�GDWD

�1X�N¦QQHU�YL�DY�DWW�GX�¦U�S§��KO«QV�RFK�K¦U�NDQ�GX�I§b
HQ�UDEDWW��'HW�N¦QQV�MX�Q¦VW�LQWLOO�LQWHJULWHWVNU¦QNDQGH�

�-DJ�DQY¦QGHU�Y¦OGLJW�OLWH�NRQWDNWHU��GHW�¦U�MX�Q§JRW�VRP�VNDWWHYHUNHWb
GULYLW�LJHQRP�HJHQWOLJHQ��'H�YLOO�MX�KD�NROO�S§�YDG�DOOD�KDU�I¸U�SHQJDU�RVY�

6¦NUDUH�HOOHU�LQWH"

'HW�N¦QQV�V¦NUDUH
�'HW�N¦QQV�MX�Q¦VWDQ�¦QQX�V¦NUDUH��9LVVW�GX�KDU�FKLS�RFK�EOLSS�RVY�PHQ�Q¦U�GX�KDU�NRUWHW�Lb

PRELOHQ�V§�P§VWH�GX�MX�OLNVRP�YHUNOLJHQ�YLVD�GLWW�HJHW�DQVLNWH�I¸U�DWW�O§VD�XSS�RFK�NRPPD�§W��(OOHUb
HWW�ȴQJHUDYWU\FN��6§�GHW�¦U�HWW�H[WUD�ODJHU�DY�V¦NHUKHW�

.¦QQHU�VLJ�RWU\JJ
�-DJ�¦U�Y¦O�I¸U�JDPPDOPRGLJ�KHOW�HQNHOW��'HW�¦U�LQWH�WU\JJW�OLNVRP��L�PLQ�Y¦UOG�

0RWVWU¦YLJ�WLOO�WHNQLN

�-DJ�JLOODU�HJHQWOLJHQ�LQWH�DWW�KD�V§�P\FNHW�DSSDU�PHQb
QX�JMRUGH�MDJ�GHW�RFK�GHW�KDU�MX�YDUW�M¦WWHEUD�IDNWLVNW�

'§OLJW�VM¦OYI¸UWURHQGH�DQJ§HQGH�WHNQLN

�-DJ�¦U�I¸U�RWHNQLVN�VNXOOH�MDJ�YLOMD�V¦JD�

�-DJ�KDU�V§NODUW�P§QJD�DSSDU�L�WHOHIRQHQ�RFK�V§G¦U�PHQ�MX�PLQGUHb
PDQ�NDQ�KD�Q¦U�GHW�J¦OOHU�WHNQLN�W\FNHU�MDJ�¦QG§�N¦QQV�VN¸QW�

�6NXOOH�MDJ�YLOMD�I§�UHGD�S§�Q§JRQWLQJ�V§�¦U�GHW�OLND�VPLGLJWb
DWW�EDUD�V¸ND�IUDP�S§�KHPVLGDQ�RFK�VHQ�ULQJD�HWW�VDPWDO�

�0HQ�G§�I§U�QL�QRJ�LURQLVNW�QRJ�VNLFND�PLJ�S§�HQb
XWELOGQLQJ�Q¦U�GHW�J¦OOHU�WHNQLN�LV§IDOO�b�VRP�VYDUb

S§�RP�KHQ�VNXOOH�YLOMD�DQY¦QGD�DSSHQ�PHU�

)UDPWLGD�EHWDOWM¦QVWHU

0HU�DXWRPDWLVHUDW

0HU�GLJLWDOW

$QVLNWVLJHQN¦QQLQJ

)LQJHUDYWU\FNVO¦VDUH

0LQGUH�EHURHQGH�DY�GHW�I\VLVND�NRUWHW

3DVVLYD�WM¦QVWHU�VRP�HM�NU¦YHUb
Q§JRQ�DQVWU¦QLQJ�I¸U�NXQG

�'HW�ȴQQV�W�H[��HWW�SDUNHULQJVKXV�L�0¸OQGDOV�JDOOHULD�RFK�Q¦U�PDQ�N¸U�LQ�ELOHQ�RFKb
V§�VWDUWDV�DSSHQ�SHU�DXWRPDWLN�RFK�Q¦U�PDQ�N¸U�XW�V§�DYVOXWDV�SDUNHULQJHQb
DXWRPDWLVNW��-DJ�EHK¸YHU�LQWH�HQV�ORJJD�LQ���������'HQ�W\SHQ�DY�SDVVLYD�WM¦QVWHU�

0RELOEHWDOQLQJ

*§U�LIU§Q�NRQWDQWHU

6SDUD�NRUWXSSJLIWHUQD�I¸U�Q¦VWD�N¸S

(Q�¸YHUJ§QJVSHULRG�����NU¦YHU�WLGb
DWW�J§�¸YHU�WLOO�GLJLWDOD�EHWDOV¦WW

�'HW�I\VLVND�NRUWHW�NDQVNH�LQWH�OHYHU�NYDU��DWW�GHW�EOLUb
PHU�GLJLWDOW�S§�Q§JRW�V¦WW��

�-DJ�WURU�DWW�PDQ�NRPPHU�EHWDOD�P\FNHW�PHU�PHG�PRELOHQ��'HW�N¦QQVb
MX�RQ¸GLJW�DWW�KD�PHG�VLJ�NUHGLWNRUW�Q¦U�PDQ�NDQ�EHWDOD�PHG�PRELOHQ�

�1¦VWD�VWHJ�EOLU�Y¦O�DQVLNWVLJHQN¦QQLQJ��ȴQJHUDYWU\FN�RVY�

�'X�VRP�NXQG�RUNDU�LQWH�VSULQJD�RFK�K¦PWD�NRUWHW�Q¦U�PDQ�OLJJHU�L�V¦QJHQ�b
RFK�QX�ȴQQV�GHW�MX�V§QD�WM¦QVWHU�VRP�VSDUDU�NRUWXSSJLIWHUQD�

�-DJ�NDQ�DQY¦QGD�PLWW�EHWDONRUW�G¦U�Q§JRQ�J§QJ�PHQ�MDJ�JO¸PPHU�ERUW�DWW�GHW�ȴQQV�

�-DJ�JO¸PPHU�ERUW�GHW��SUHFLV�VRP�PDQ�JO¸PPHU�ERUW�DWW�PDQ�NDQ�EOLSSD�NRUWHW�LVW¦OOHW�I¸U�DWWb
V¦WWD�LQ�GHW��'HW�¦U�HQ�YDQHVDN�

�-DJ�KDU�LQWH�DQY¦QW�$SSOH�3D\�HOOHU�V§��'H�WM¦QVWHUQD�¦U�MX�VPLGLJD��DEVROXW�PHQ�MDJ�KDU�LQWHb
E¸UMDW�DQY¦QGD�GHW��0HQ�MDJ�W\FNHU�GHW�¦U�EUD�DWW�GHW�ȴQQV�

�-DJ�DQWDU�DWW�PDQ�NRPPHU�Y¦QMD�VLJ�YLG�PRELOEHWDOQLQJDU�VHQ�PHQ��PDQ�VZLVKDU�MX��GHW�¦U�GHWb
MDJ�DQY¦QGHU�PRELOD�EHWDOWM¦QVWHU�PHVW�WLOO�

�-DJ�YHW�DWW�GHW�KD�NRPPLW�PHQ�GHW�¦U�LQJHW�MDJ�KDU�VDWW�PLJ�LQ�L�¸YHU�KXYXG�WDJHW�

�$SSOH�3D\�YRUH�NXO�PHQ�LQJHW�M¦WWHYLNWLJW��PHQ�Q§JRQ�J§QJ�NDQVNH�

�-DJ�YHW�LQWH��-DJ�KDU�YDULW�OLWH�WU¸J�PHG�GHP��-DJ�KDU�Y¦O�ODJW�LQ�Q§JRW�L�WHOHIRQHQ�PHQ�MDJ�YHW�LQWH�b
-DJ�DQY¦QGHU�LQWH�GHW�V§�P\FNHW��(OOHU�MDJ�DQY¦QGHU�LQWH�GHW�DOOV�HJHWOLJHQ��'HW�¦U�EDUD�HQb
EHWHHQGHIU§JD�WURU�MDJ�

1¦U�PDQ�LQWH�KDU�PHG�VLWW�EHWDONRUW

�-DJ�W\FNHU�GHW�¦U�M¦WWHEUD��W\FNHU�GHW�¦U�VPLGLJW��2P�PDQ�W�H[��LQWH�KDU�NRUWHW�PHG�VLJ��LEODQG�V§b
JO¸PPHU�PDQ�RFK�G§�¦U�PRELOEHWDOQLQJ�M¦WWHEUD�V§�PDQ�NDQ�EHWDOD�Q§JRW�YLNWLJW�WLOO�H[HPSHO�

�'HW�¦U�EUD�I¸U�V§GDQD�VRP�¦U�VODUYLJD�VRP�PLJ�

�-DJ�W\FNHU�EDUD�GHW�¦U�VN¸QW�DWW�VOLSSD�SODVWNRUW�L�SO§QERNHQ��PHQ�MDJ�VOLSSHU�J¦UQD�ȵHU��6HQ�¦Ub
GHW�Y¦O�DOOWLG�HQ�V¦NHUKHWVULVN��PHQ�GHW�N¦QQV�¦QG§�VRP�DWW�WHOHIRQHQ�VDNQDU�PDQ�MX�JDQVND�IRUWb
RP�PDQ�WDSSDU�ERUW�GHQ�RFK�GHW�J¸U�PDQ�MX�LQWH�PHG�SO§QERNHQ�S§�VDPPD�V¦WW�O¦QJUH�MX�

�-DJ�KDU�LQWH�DQY¦QW�GHW��7HOHIRQHQ�KDU�PDQ�MX�DOOWLG�PHG�VLJ�QX�I¸U�WLGHQ��V§�S§�V§�V¦WW�NDQVNHb
GHW�KDGH�YDULW�VN¸QW�DWW�NXQQD�J¸UD�GHW�

�-DJ�WU¦QDU�S§�6DWV�RFK�G§�WDU�MDJ�DOGULJ�PHG�PLJ�SO§QERNHQ��MDJ�WDU�EDUD�PHG�PLJ�PLQ�WHOHIRQb
I¸U�MDJ�KDU�PHGOHPVNRUWHW�G¦U��2FK�G§�¦U�GHW�MX�M¦WWHEUD�DWW�NXQQD�EHWDOD�Q§JRQ�SURWHLQEDU�PHGb
WHOHIRQHQ�

�-DJ�VNXOOH�J¦UQD�VOLSSD�J§�UXQW�PHG�GHW�I\VLVND�NRUWHW�

�0LW��DQGUD�EDQNNRUW�VW¸GMHU�LQWH�$SSOH�3D\�PHQ�GH�DQGUD�WY§�J¸U�GHW�RFK�G§�EHK¸YHU�MDJ�LQWH�J§b
UXQW�PHG�GH�Q¦U�MDJ�VND�DQY¦QGD�GHP�

2P�P¸MOLJKHWHQ�IDQQV

�-DJ�KDGH�QRJ�IDNWLVNW�ODJW�LQ�PLQD�NRUW�RP�GHW�IDQQV�P¸MOLJKHW��'HW�VNXOOH�MDJ�QRJ�W¦QND�PLJ��6HQb
V§�¦U�GHW�DOOWLG�GHW�G¦U�PHG�DWW�JUHMHUQD�VND�IXQND�RFNV§�

�'§�VNXOOH�MDJ�YLOMD�WHVWD�GHW�RFK�VH�KXU�GHW�IXQNDU�

�'HW�KDGH�MDJ��'HW�YHUNDU�VPLGLJW�DWW�VOLSSD�WD�XSS�NRUWHW�HOOHU�KD�GHW�PHG�VLJ�¸YHU�KXYXG�WDJHW�

�-R�$SSOH�3D\��GHW�¦U�EUD�DWW�GX�Q¦PQHU�GHW��'HW�¦U�Q§JRW�MDJ�VNXOOH�DQY¦QGD�RP�&ROOHFRWU�%DQNb
KDGH�GHQ�IXQNWLRQHQ��HIWHUVRP�MDJ�LQWH�JLOODU�DWW�KD�DOOD�GH�K¦U�NRUWHQ�L�PLQ�SO§QERN�

�.RUWHW"�1HM�GHW�KDU�MDJ�LQWH�L�PRELOHQ��'HW�KDU�MDJ�L�ȴFNDQ��6§�JDPPDO�¦U�MDJ�

�-DJ�KDU�QRJ�LQWH�YDULW�ULNWLJW�XSSGDWHUDG�S§�YDUW�PDQ�NDQ�DQY¦QGD�GHW�RFK�LQWH��'HW�KDU�QRJb
YDULW�GHW�VRP�KDU�YDULW����PLQ�WHNQLVND�RNXQVNDS�

�-DJ�¦U�OLWH�O§QJVDP�L�XWYHFNOLQJHQ��'§�VNXOOH�MDJ�EHK¸YD�OLWH�KM¦OS�PHG�HW��MXVW�PHG�GHWb
WHNQLVND�

�-DJ�W\FNHU�GHW�¦U�E¦WWUH�DWW�KD�NRUWHW�L�ȴFNDQ�HOOHU�L�SO§QERNHQ��-DJ�W¦QNHU�DWW�RP�PDQ�KDU�HQb
VSULFND��G§�NROODSVDU�MX�DOOWLQJ��'§�IXQJHUDU�GHW�LQWH�

�-DJ�YLOO�LQWH�DQY¦QGD�GHW��2P�MDJ�WDSSDU�WHOHIRQHQ��G§�NDQ�YHP�VRP�KHOVW�WD�PLQ�PRELO�RFKb
KDQGOD��-DJ�N¦QQHU�DWW�GHW�¦U�V¦NUDUH�DWW�DQY¦QGD�NRUWHW�LVW¦OOHW�I¸U�PRELOHQ�

ΖQWH�V§�HWDEOHUDW

�0LWW�$PHULFDQ�([SUHVV�NRUW�KDU�MDJ�NRSSODW�WLOO�$SSOH�3D\�RFK�GHW�¦U�Y¦OGLJW�VPLGLJW��)¸U�PLJ�¦Ub
GHW�HQ�VWRU�QDFNGHO�DWW�GHW�LQWH�¦U�V§�HWDEOHUDW�L�6YHULJH�¦QQX��)¸U�WDU�LQWH�EXWLNHQ�HPRW�NRUWHW�V§b
NDQ�MDJ�LQWH�KDQGOD�G¦U�

�-DJ�W\FNHU�GHW�¦U�VPLGLJW�RFK�GHW�¦U�V\QG�DWW�ȵHU�LQWH�VND΋DW�GHW�I¸U�GHW�¦U�VQDEEW�RFK�VPLGLJWb
V¦WW�DWW�EHWDOD�

�-DJ�W\FNHU�GHW�¦U�M¦WWHEUD��-DJ�DQY¦QGHU�GHW�L�86$��-DJ�KDU�DQY¦QW�GHW�K¦U�RFNV§�PHQ�GHW�ȴQ�MXb
W\S�LQJD�VW¦OOHQ�PDQ�NDQ�DQY¦QGD�GHW�S§�Q¦VWDQ�

�'HW�¦U�LQWH�Q§JRQ�M¦WWHKHWV�LQQDQ�D΋¦UHU��EXWLNHU�RFK�UHVWDXUDQJHU�KDU�NRPPLW�LNDSS�RFNV§�

9DQHVDN
�-DJ�WURU�LQWH�DWW�NUHGLWNRUWHQ�¦U�V§�NRUWOLYDGH�VRP�HQ�GHOb

WURU��-DJ�¦U�NDQVNH�OLWH�PRW�VWU¸PPHQ�G¦U�G§�

9LOO�YDUD�DQRQ\P

�1§JRQ�UDGLRVNXJJD�VND�PDQ�Y¦O�KD�RFNV§�

�'HW�¦U�OLWH�VNU¦PPDQGH��'§�YHW�IRON�H[DNW�YDUW�PDQ�¦U�Q§JRQVWDQV�

*§�PHG�VWU¸PPHQ�2P�DOOD�VND�KD�GHW��G§�P§VWH�PDQ�KD�GHW��'§�KDU�PDQ�LQJHW�YDO�

�'HW�EOLU�Q¦VWDQ�Y¦UUH�RFK�Y¦UUH�W\FNHU�MDJ�PHQ�

6§�O¦QJH�PDQ�EHK¸YHU�KD�PHG�VLJ�VLQ�SO§QERN�V§�DQY¦QGV�I\VLVND�NRUW

(΍HNWLYLVHUDb
DQY¦QGQLQJ

�ND�N¦QVODQb
DY�V¦NHUKHWb

I¸Ub
LGHQWLȴHULQJ

*H�VW¸G�DWWb
EU\WD�LQYDQGDb
�EHWHHQGHP¸

QVWHU

%LEHK§OODb
LQWHJULWHW

ΖQJH�V¦NHUKHWb
YLG�EHWDOQLQJ

ΖQJH�WU\JJKHWb
YLGb

DQY¦QGQLQJ

8QGHUO¦WWD�	b
XSPXQWUDb
DQY¦QGQLQJb
DY�WHNQLN

8QGHUO¦WWDb
EHWDOQLQJ

*H�VW¸G�DWWb
EU\WD�LQYDQGDb
�EHWHHQGHP¸

QVWHU

*H�VW¸G�DWWb
EU\WD�LQYDQGDb
�EHWHHQGHP¸

QVWHU

*H�P¸MOLJKHWb
DWW�EHWDODb

PHG�PRELOHQ

*H�P¸MOLJKHWb
DWW�EHWDODb

PHG�PRELOHQ

75867:257+<
7U\JJKHW

9LG�RI¸UXWV¦JEDUD�K¦QGHOVHU

5HVHUYNRUW��RP�DQGUD�NRUW�LQWH�VNXOOH�IXQJHUD

.UHGLWJU¦QV 6NLPPDG�%HVWXOHQ����NRPPHU�EDUD�§W�GHW�EHORSSHW

$SSHQ �0DQ�YHW�DWW�PDQ�NDQ�J§�LQ�RFK�EDQNHQ�ȴQQV��

%DQNHQ�¦U�HQ�PHOODQKDQG
�7U\JJKHW�RP�SHQJDUQD�GUDV�IHODNWLJW�b
G§�¦U�GHW�LQWH�PLQD�SHQJDU�VRP�GUDV�

6QDEEW�RUGQD�XSS�RP�Q§JRW�K¦QW

.¦QQD�WLOOb
NUHGLWVDOGR

0LQLPHUDb
ULVNHQ�I¸U�DWWb
EOL�DY�PHG�HQb
VWRU�VXPPD

)LQQDV�Q¦UDb
WLOO�KDQGV

),1$1&,$/�&21752/

.ROO

%DQNHQ�KDU�NROO
�9DU�L�1<�I¸UUD�VRPPDUHQ�RFK�G§�EHWDODGH�MDJ�PHG�(DV\OLYLQJ�RFKb
G§�ȴFN�MDJ�HWW�VPV�RP�DWW�NRQWDNWD�&ROOHFWRU�%DQN�DQJ�PLVVW¦QNWDb
WUDQVDNWLRQHU��'§�YDU�GHW�LQJHW�NRQVWLJW�HIWHUVRP�GHW�YDU�MDJ�

3§�VLQD�EHWDOQLQJDU

1RWLȴNDWLRQ�YLG�N¸S

�SSQD�XSS�RFK�VW¦QJD�NRUW�I¸U�RQOLQHN¸S

3§PLQQHOVH�DY�IDNWXUD

�-DJ�I§U�VPV�RP�MDJ�KDU�EHWDODW�Q§JRW����QX�KDW�GX�EHWDODW�I¸U�����NU�S§b
GHW�K¦U�VW¦OOHW��2FK�G§�NDQ�MDJ�GLUHNW�VH�RP�GHW�¦U�MDJ�HOOHU�LQWH�

�)¸U�GHW�EOLU�S§�Q§JRW�V¦WW�HQ�V¦NHUKHWVJUHM��DWW�KDU�MDJ�LQWH�KDQGODW�RFKb
GHW�NRPPHU�HWW�VPV�V§�P§VWH�MX�Q§JRQ�DQY¦QW�PLWW�NRUW�

.XQQD�YHULȴHUD�N¸S

�'§�I§U�PDQ�HQ�Y¦OGLJW�VQDEE�YDUQLQJ�S§�DWW�GHW�¦U�O¦JH�DWW�VS¦UUD�

�'HW�¦U�RFNV§�HQ�EUD�IXQNWLRQ�IDNWLVNW��GHW�¦U�M¦WWHEUD�DWW�GHQQD�V¦NHUKHWHQ�ȴQQV����DWW�PDQ�VNDb
JRGN¦QQD�PHG�%DQNΔ'�

�.RPPXQLNDWLRQ�VRP�PDQ�I§U�VRP�NXQG�VRP�MDJ�W\FNHU�DWW�NRQNXUUHQWHQb
.ODUQD�KDU�O\FNDWV�PHG��'H�VNLFNDU�XW�VQ¦OO��S§PLQQHOVHU�XWDQ�DYJLIWHU�RFKb
V§GDQD�JUHMHU��1X�KDU�GX�JMRUW�HWW�N¸S�K¦U��HOOHU�GX�P§VWH�EHNU¦IWD�N¸SHWb
YLD�%DQNΔ'�VRP�J¸U�DWW�GHW�EOLU�PHU�DY�HQ�UHODWLRQ��'§�NDQVNH�PDQ�LQWHb
WLWWDU�V§�P\FNHW�KHOD�WLGHQ�S§�U¦QWRUQD�HOOHU�YDG�GHW�¦U�I¸U�DYJLIWHU��

�1X�¦U�GHW�GDJV�DWW�EHWDOD�GLQ�IDNWXUD����GHQ�W\SHQ�DY�S§PLQQHOVH�

)§�¸YHUVLNW

6DPPDQVW¦OOD�P§QDGHQ
�-DJ�W\FNHU�DWW�MDJ�KDU�E¦WWUH�NROO�Q¦U�MDJ�I§Ub

IDNWXURU�RFK�NDQ�NROOD�PLQD�XWO¦JJ�RFKb
VDPPDQVW¦OOD�P§QDGHQ�

.RQWUROO6M¦OY�NXQQD�RUGQD�HQ�VDPPDQVW¦OOQLQJ
�-DJ�VNXOOH�YLOMD�NXQQD�H[SRUWHUD�GHW�b
XWO¦JJHQ�WLOO�HQ�([FHO��ȴO�V§�DWW�MDJ�NDQb

ȴ[D�RFK�GRQD�PHG�VL΋RUQD�VM¦OY�

�YHUVLNW�¸YHU�DOOD�HQJDQJHPDQJ

.RSSOD�VDPPDQ�PHG�DQGUD�EDQNHU

6NDQQD�LQ�NYLWWRQ
�$QQDUV�OLJJHU�DOOD�NYLWWRQ�ERNVWDYOLJHQ�WDODW�L�HQ�O§GD��6§�VNDb
PDQ�KD�WDJ�L�HWW�NYLWWR�V§�P§VWH�PDQ�OHWD�G¦U��0HQ�QX�KDU�MDJb
HWW�IRWR�S§�GHW��2FK�G§�VOLSSHU�MDJ�VRUWHUD��G§�KDU�MDJ�DOOD�G¦U��

6H�DOOD�N¸S�PDQ�KDU�JMRUW

.DWHJRULVHULQJ

9DOIULKHW
�2P�PDQ�KDU�GHW�V§�DWW�GHW�VRP�HWW�YDO�RFK�LQWH�HWW�WY§QJ�V§b

W\FNHU�MDJ�DWW�GHW�¦U�EUD��6§�PDQ�KDU�GHQ�YDOIULKHWHQ�

6H�YDUW�PDQ�KDQGODW

9LONHQ�NDWHJRUL�N¸SHW�WLOOK¸U

�6H�YLONHQ�D΋¦U�HOOHU�YLONHW�FDIH�HOOHU�UHVWDXUDQJ�MDJ�KDUb
N¸SW�PHVW�KRV�RFK�V§G¦U��'HW�W\FNHU�MDJ�¦U�OLWH�UROLJW�

9LONHQ�SHUVRQ�YLONHW�ERODJb
N¸SHU�WLOOK¸U

$QY¦QGD�HWW�NUHGLWNRUW�I¸Ub
HWW�YLVVW�¦QGDP§O

�(Q�V§Q�IXQNWLRQ�VNXOOH�PDQ�NDQVNH�NXQQD�KD�I¸U�DWWb
NDWHJRULVHUD��-DJ�KDU�MX�XWO¦JJ�I¸U�OLWH�ROLND�ERODJ�

�1¦U�MDJ�WDQNDU�V§�NDQ�MDJ�NDWHJRULVHUD�GHW�VRP�GULYPHGHO�G§�

�+HOKHWV¸YHUVLNW�¸YHU�LQNRPVWHU�RFK�XWJLIWHU��GHW�¦U�GHWb
MDJ�HJHQWOLJHQ�W\FNHU�DWW�DOOD�EDQNDSSDU�ERUGH�KD�

�%HQVLQNRUWHW�DQY¦QGHU�MDJ�WLOO�GRP�VDNHUQD��UHVHNRUWHWb
DQY¦QGHU�MDJ�WLOO�UHVRU��2FK�HUW�NRUW�¦U�Y¦O�OLWH�PHU�V§G¦U�b
RP�PDQ�VND�J§�S§�NRQVHUW�HOOHU�WHDWHU��1¸MHQ�RFK�V§G¦U��

*U¦QVHU.XQQD�V¦WWD�SHUVRQOLJD�JU¦QVHU
ΖQWH�KDQGOD�XW¸YHU�VLQD�WLOOJ§QJDU

)¸U�DWW�KD�HQ�YLVV�EXGJHW�WLOO�WH[�HQ�UHVD

$OOW�VDPODW
$OOW�VDPODW�S§�HQ�RFK�VDPPD�IDNWXUD

$OOW�VDPODW�S§�HWW�VW¦OOH

�'HW�¦U�MX�HQNODUH�DWW�KD�DOOW�VDPODW�S§�HWW�NRUW�

�6ND�MDJ�LQ�L�DSSHQ�RFK�EHWDOD�HQ�IDNWXUD�HOOHU�NDQ�MDJ�I§�LQ�GHW�L�EDQNHQ�G¦U�¸YULJD�U¦NQLQJDU�RFKb
K\URU�RFK�DOOWLQJ�OLJJHU�V§�YLOO�MDJ�KHOOUH�KD�GHW�VDPODW��)¸U�GHW�¦U�GHW�MDJ�W\FNHU�¦U�MREELJW�OLNVRP���b

DWW�PDQ�VND�LQ�S§�ROLND�VW¦OOHQ�RFK�EHWDOD�RFK�Q¦U�PDQ�KHOOHU�LQWH�KDU�Q§JRQ�S§PLQQHOVH�DWW���b
NRP�LK§J�QX�DWW�J§�LQ�RFK�EHWDOD�OLNVRP��-DJ�YLOO�MX�KHOOUH�I¸U�PLQ�HJHQ�GHO�KD�GHW�VDPODW��

6DPDUEHWD�PHG�DQGUD�EDQNHU

(��IDNWXUD)§�DOOD�IDNWXURU�WLOO�VLQ�LQWHUQHWEDQN

�)§�HQ�¸YHUEOLFN�¸YHU�DOOD�PLQD�XWJLIWHU�S§�HWW�VW¦OOH��ΔQWH�EHK¸YD�J¸UDb
Q§JRQWLQJ�PDQXHOOW�VM¦OY�I¸U�DWW�VH�YDUW�SHQJDUQD�J§U��

$OOD�WUDQVDNWLRQHU�S§�HWW�VW¦OOH

9LVD�YDG�YDOXWDS§VODJ�JHU
�-XVW�GHWWD�PHG�YDOXWDGLVNXVVLRQHQ��6ND�GHQ�KD�Q§JRQ�EHW\GHOVHb

EHK¸YHU�PDQ�QRJ�YDUD�W\GOLJDUH�PHG�YDG�GHW�LQQHE¦U�

%RQXV9LOO�VH�YDG�PDQ�I§U�I§WW�WLOOEDND

)¸OMD�XSS

1HM����YHW�YDG�PDQ�N¸SW

*§U�LJHQRP�IDNWXUD

�Δ�RFK�PHG�DWW�MDJ�LQWH�KDQGODU�V§�P\FNHW�PHG�GHW�V§�EHK¸YHU�MDJ�LQWH�NROOD�XSS�YDG�GHW�¦U�MDJb
KDQGODW��G§�YHW�MDJ�YDG�MDJ�KDU�KDQGODW�

.ROODU�V§�DWW�DOOW�VW¦PPHU

1HM��¸SSQDU�RFK�EHWDODU�GHW�VRP�VW§U

�0HQ�MDJ�YHW�Y¦O�S§�HWW�XQJHI¦U�YDG�MDJ�KDU�N¸SW��PHQ�MDJ�J§U�Y¦O�LQ�L�DSSHQ�LEODQG�RFK�NROODU�

�$QQDUV�V§�¦U�MDJ�M¦WWHG§OLJ�Q¦U�GHW�J¦OOHU�IDNWXURU��-DJb
¸SSQDU�RFK�EHWDODU�GHW�VRP�VW§U�S§�IDNWXUDQ��

.ROODU�YDOXWDS§VODJ
�.ROODU�YDG�MDJ�ȴFN�EHWDOD�I¸U�YDOXWDS§VODJHW��-DJ�¦Ub
JDQVND�Q¸UGLJ�Q¦U�GHW�NRPPHU�WLOO�GHW�K¦U�KDKD�

2P�Q§JRW�VHU�P¦UNOLJW�HOOHU�RPRWLYHUDWb
K¸JW�XW��NROODU�Q¦UPDUH�L�WH[�DSS

0HQLJD�5HZDUGV *§U�YLD�0HQLJD�5HZDUGV�I¸U�DWW�VH�VLQD�N¸S
�.DQ�RFNV§�DQY¦QGD�GHQ�K¦U�0HQLJD�5HZDUGV��
DSSHQ�I¸U�DWW�VH�PLQD�N¸S�G¦U��V§�GHW�¦U�PHVWb
G¦U�MDJ�WLWWDU�S§�N¸SHQ�VRP�JMRUWV�

ΖQJH�HQb
N¦QVOD�DYb
NRQWUROO

7\GOLJJ¸UDb
YDG�GHW�JHU��b
PHG�LQJHWb

YDOXWDS§VODJ

8QGHUO¦WWD�DWWb
EHWDOD�WLOOEDND

*H�VW¸G�I¸U�DWWb
LQWH�KDQGOD�¸YHUb
VLQD�WLOOJ§QJDU

8QGHUO¦WWDb
EXGJHWHULQJ�I¸Ub
HWW�YLVVW�¦QGDP§O

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
WLOOEDND

)§�HNRQRPLVNb
¸YHUVLNW

8QGHUO¦WWDb
VDPPDQVW¦OO

QLQJ�DYb
P§QDGHQ

)§�¸YHUVLNWb
¸YHU�VDPWOLJDb
HQJDJHPDQJ

)§�HQ�VDPODGb
¸YHUVLNW�¸YHUb
HNRQRPLQ

�YHUVLNW�¸YHUb
XWJLIWHU

+D�P¸MOLJKHWb
DWWb

NDWHJRULVHUDb
N¸S

)§�HQ�VDPODGb
¸YHUVLNW�¸YHUb
HNRQRPLQ

ΖQJH�HQb
N¦QVOD�DY�DWWb
EDQNHQ�KDUb

NROO

)§�NROO�S§b
EHWDOQLQJDU

%OL�QRWLȴHUDGb
YLG�N¸S

0¸MOLJKHW�DWWb
NXQQD�¸SSQDb
RFK�VW¦QJDb

NRUW

0¸MOLJKHW�DWWb
NXQQDb

GLJLWDOLVHUDb
NYLWWRQ

%OL�S§PLQGb
RP��EHWDOQLQJb
DY�IDNWXUD

9HULȴHUD�N¸Sb
���V¦NHUKHW

)§�NROO�S§b
XWJLIWHU

&5(',7�&$5'

$WWLW\G

'HW�ȴQQV�LQJHW�RSWLPDOW�NRUW����KDUb
ȵHUD�ROLND�NRUW�I¸U�ROLND�¦QGDP§O

�'HW�ȴQQV�LQJHW�KHOW�RSWLPDOW�NRUW�N¦QQV�GHW�VRP�

5¦GVOD�YLG�I¸UOXVW�DY�NRUW

�7¦QN�RP�MDJ�WDSSDU�GHW��RP�Q§JRQ�KLWWDU�GHW��5LVNHQ��'HW�¦U�MX�GHQ�Ȃb
RV¦NHUKHWHQ�RP�Q§JRQ�VNXOOH�I§�UHGD�S§�PLQ�SLQNRG�

1HJDWLYW�DWW�NUHGLWXW\PPHW�NRPPXQLFHUDVb
¦YHQ�RP�GHW�LQWH�XWQ\WWMDV

��YHQ�RP�MDJ�LQWH�XWQ\WWMDU�NRUWHW�V§�VW§U�GHW�VRP�HQ�EHYLOMDG�HM�XWQ\WWMDG�NUHGLW�

$OOD�NDQ�LQWH�KD�HWW�NUHGLWNRUW

(WW�EHWDOQLQJVPHGHO

�6HQ�V§�¦U�GHW�MX�DQGUD�VRP�NDQVNH�KDU�V¦PUH�NROO�S§�VLQ�HNRQRPL�RFK�NDQVNH�KDQGODU�I¸Ub
P\FNHW�S§�NUHGLW�VRP�J¸U�DWW�GHP�I§U�PDVVD�U¦QWRU�GHP�VHGDQ�P§VWH�EHWDOD�

�(WW�EHWDOPHGHO��(WW�V¦WW�DWW�EHWDOD�I¸U�VDNHU�RFK�WLQJ���

7LOOI¦OOLJ�O¸VQLQJ

�1¦U�PDQ�K¸U�S§�Q\KHWHU�RFK�OLNQDQGH�V§�NDQVNH�GHW�¦U�P§QJD�VRP�KDPQDU�L�HQ�I¦OOD�RFK�KDUb
OLWH�NUHGLWNRUW�YDU�VWDQV�

�'HW�¦U�EUD�RP�PDQ�KDU�XWO¦JJ��.RUWVLNWLJW�V§�DWW�V¦JD��

�-DJ�VHU�GHW�VRP�HWW�EHWDOV¦WW�

�-DJ�W\FNHU�GHW�¦U�EUD�I¸U�GHW�O¸VHU�PLQD�SUREOHP�

�.UHGLWNRUW�¦U�LQWH�V§�EUD�I¸U�GHP�VRP�LQWH�NDQ�EHWDOD�

(WW�O§Q����GHW�P§VWH�EHWDODV�WLOOEDND

'HW�¦U�HWW�O§Q�PHQ�EHWDODU�PDQ�L�WLG�V§�EHWDODUb
PDQ�LQJHQ�U¦QWD��GHW�¦U�MX�RFNV§�EUD��

/¦WW�DWW�KDQGOD�¸YHU�VLQD�WLOOJ§QJDU

%UD�DWW�KD

�$WW�GHW�P§VWH�EHWDODV�WLOOEDND�

�'HW�P¦UNHU�MDJ�VM¦OY�DWW�RP�MDJ�KDU�SHQJDU�S§�NUHGLWNRUWHW�V§�O§QDU�MDJ�RFK�WDU�G¦U��'HW�¦U�Y¦O�IHOb
HJHQWOLJHQ�

�'HW�¦U�E¦WWUH�DWW�YDUD�VN\OGLJ�EDQNHQ�SHQJDU�¦Q�HQ�SULYDWSHUVRQ�

'HW�N¦QQV�VRP�DWW�KDQGOD�PHG�SHQJDU�PDQ�LQWH�KDU�RFK�MXVW�L�GHW�WLOOI¦OOHW�¦U�GHW�LQWH�DOOWLGb
O¦PSOLJW�PHQ�LEODQG�V§�EHK¸YHU�PDQ�MX�J¸UD�GHW�Q¦U�PDQ�WH[�VND�J¸UD�VW¸UUH�LQN¸SW�

2P�GHW�NULVDU

9LG�EHKRY�DY�SHQJDU

�-DJ�W¦QNHU�XSSVNMXWHQ�EHWDOQLQJ��NDQVNH�LQWH�L�SRVLWLYb
EHP¦UNHOVH�HJHQWOLJHQ��XWDQ�OLWH�V§K¦U��RP�GHW�NULVDU�

�2P�GX�¦U�L�EHKRY�DY�Q§JRQWLQJ�VRP�GHWb
NDQVNH�¦U�Y¦OGLJW�EU§WWRP�PHG�

1¦U�PDQ�LQWH�I§WW�O¸Q�¦Q��V§�MDMD�MDJ�NDQ�Y¦O�DQY¦QGD�NUHGLWNRUWHW��'HW�¦U�Y¦O�LQWH�V§�EUDb
HJHQWOLJHQ�

(Q�WU\JJKHW��EX΍HUW�

�1¦U�PDQ�KDU�HWW�NUHGLWNRUW�NDQ�PDQ�J¸UD�LPSXOVN¸S��VDNHU�PDQ�LQWH�EHK¸YHU�

)¸U�DWW�XQQD�VLJ�2P�PDQ�YLOO�XQQD�VLJ�OLWH�JUDQQ�

�)¸U�PLJ�¦U�GHW�HQ�WU\JJKHW�EDUD�

.¦QVOD�RP�DFFHSWDQV

�'HW�J§U�PHU�§W�GHW�QHJDWLYD�K§OOHW�¦Q�SRVLWLYW�PHQ�GHW�E¸UMDU�NRPPD�PHU�§W�HWWb
QHXWUDOW��-DJ�NDQ�W\FND�DWW�GHW�KD�EOLYLW�HQ�V§GDQ�XWYHFNOLQJ�L�VDPK¦OOHW��DWW�GX�I§Ub

P¸MOLJKHW�DWW�EHWDOD�VHIWHU�DWW�GX�I§WW�GLQ�YDUD�HOOHU�EHWDOD�PHG�IDNWXUD�HOOHU�NUHGLW��'HWb
O¦WWDU�XSS�WDQNDUQD�NULQJ�GHW�PHQ�GHW�¦U�QRJ�PHU�§W�GHW�QHJDWLYD�K§OOHW�¦Q�SRVLWLYD�

+§OOD�NROO
���GX�EHK¸YHU�K§OOD�UHGD�S§�DWW�GX�I§WW�HQ�IDNWXUD�RFK�DWW�GHQ�VND�EHWDODV��+DU�GHW�GUDJLWV�GLUHNWb
V§�ȴQQV�GHW�LQJD�IDNWXURU�VRP�VND�EHWDODV�HOOHU�K§OODV�U¦WW�S§�

(WW�G\UDUH�V¦WW�DWW�EHWDOD
����GHW�WLOONRPPHU�DWW�RDYVHWW�V§�EOLU�GHW�HWW�G\UDUH�V¦WW�DWWb
EHWDOD�RP�PDQ�W¦QNHU�DWW�PDQ�PLVVDU�HQ�U¦NQLQJ�

1HJDWLY�LQVW¦OOQLQJ�WLOO�NUHGLWNRUW

6PLGLJW

9LOO�HJHQWOLJHQ�LQWH�DQY¦QGD�NUHGLWNRUW

6OLSSHU�NRQWDQWHU

�'HW�VND�PDQ�HJHQWOLJHQ�NDQVNH�LQWH�KD�DOOV�PHQ�LEODQG�EHK¸YV�GHW�

�-DJ�VNXOOH�LQWH�DQY¦QGD�GHW�RP�MDJ�KDU�SHQJDU�S§�EHWDONRUWHW��-DJ�PHQDU��¦U�GHW�VOXW�S§b
P§QDGHQ�RFK�O¸QHQ�¦U�VOXW�RFK�PDQ�EHK¸YHU�N¸SD�PDW����VND�PDQ�¦WD�HOOHU�LQWH�¦WD"�

.RVWDU�PHU�PHQ�¦U�VPLGLJW

�(JHQWOLJHQ�¦U�GHW�LQWH�EUD�PHQ�LEODQG�P§VWH�PDQ�WD�NUHGLW��)¸U�GHW�¦U�P\FNHW�U¦QWD��0DQ�YHW�LQWHb
YDG�PDQ�JHU�VLJ�LQ�S§�

�0DQ�VOLSSHU�NRQWDNWHU��2P�PDQ�VND�LY¦J��RDYVHWW�RP�GHW�¦U�LQRP�6YHULJHb
HOOHU�XWRPODQGV�V§�VOLSSHU�PDQ�VO¦SD�PHG�VLJ�VLWW�YDQOLJD�EDQNNRUW�

�)DNWXP�¦U�DWW�GHW�NRVWDU�DWW�KDQGOD�OLWH�PHU�Q¦U�PDQ�KDQGODU�PHG�GHQ�W\SHQ�DYb
NRUW�I¸U�DWW�PDQ�I§U�EHWDOD�HQ�DYJLIW�PHQ�VRP�NRQVXPHQW�¦U�GHW�Y¦OGLJW�VPLGLJW�

%HK¸YHU�LQWH�OLJJD�XWH�PHGb
SHQJDU�RP�Q§JRW�K¦QGHU

�-XVW�DWW�PDQ�NDQ�EHWDOD�L�HIWHUVNRWW�RFK�O¦WW�NDQ�XSSW¦FND�RP�GHW�¦Ub
Q§JRW�NRQVWLJW�S§�J§QJ�RFK�PDQ�NDQ�UHNODPHUD�WUDQVDNWLRQHU�

�$OOWV§�JHQHUHOOW�V§�YLOO�MDJ�LQWH�DQY¦QGD�NUHGLWNRUW��GHW�¦U�QXPPHU���

6Y§UW�DWW�LQVH�Y¦UGHW�PHG�SHQJDU

.¦QVORU
��UOLJW�WDODW�KDU�MDJ�LQJD�N¦QVORU�NRSSODGH�WLOO�NUHGLWNRUWHW�b

6§�O¦QJH�GHW�IXQJHUDU�V§�¦U�GHW�MX�EUD�

�+DU�GX�HWW�NRUW�PHG����NU�HOOHU�HQ������NURQRUVVHGHO�V§�¦U�GHW�NODUW�DWW�GX�EHJULSHU�Q¦U�GX�KDUb
SHQJDU�L�KDQGHQ����KXU�P\FNHW�GHW�NRVWDU�RFK�KXU�P\FNHW�GX�I§U�WLOOEDND�

�'HP�WURU�MX�G§�DWW�GHW�EDUD�¦U�DWW�V¦WWD�LQ�NRUWHW�V§�NDQ�PDQ�N¸SD�YDG�PDQ�YLOO�

�����PHQ�GHW�¦U�MX�O¦WW�DWW�¸YHUNRQVXPHUD�

%HWDONRUW�YV�.UHGLWNRUW

�'HW�¦U�Y¦O�O¦WW�DWW�KDPQD�L�VNXOG�RP�PDQ�QX�DQY¦QGHU�GHW�S§�IHO�V¦WW�VRP�MDJ�DQVHU�G§��6§�O¦QJHb
PDQ�KDU�NROO�S§�VLQ�HNRQRPL�V§�EHK¸YHU�PDQ�MX�LQWH�RURD�VLJ��G§�¦U�GHW�MX�WLOO�HQ�I¸UGHO�I¸U�HQ�

�'HW�¦U�MX�VRP�VDJW�DWW�YL�O¦JJHU�ERUW�GHW�Q¦U�YL�¦U�KHPPD�L�YDUGDJHQ��'§�JHU�GHW�LQWH�Q§JRQWLQJ�b
XWDQ�GHW�¦U�Y¦O�PHU�GHW�YDQOLJD�EHWDONRUWHW�

%HWDONRUW

.UHGLWNRUW

5¦QWHIULD�GDJDU

+¸JUH�ȵH[LELOLWHW
�'HW�¦U�LQWH�DOOWLG�DWW�PDQ�KDU�GHP�SHQJDUQD�S§�NRQWRW�MXVW�G§�PDQ�EHK¸YHU�GHP�

+¸JD�DYJLIWHU �7D�XW�NRQWDQWHU�PHG�NUHGLWNRUWHW�¦U�MX�JDQVND�GXPW�I¸U�GHW�EOLU�MX�DOOWLG�K¸JD�DYJLIWHU�S§�GHW�

�0DQ�KDU�SHQJDU��PDQ�YHW�YDG�PDQ�NDQ�U¸UD�VLJ�PHG�

�0DQ�EHK¸YHU�LQWH�OLJJD�XWH�PHG�SHQJDU�S§�HQ�J§QJ�

�.¸S�GUDV�GLUHNW��-DJ�W\FNHU�DWW�GHW�N¦QQV�PHG�¦NWD��G§�¦U�SHQJDUQD�ERUWD��MDJ�KDU�JMRUW�PLWW�N¸S��

�(WW�EHWDONRUW�NDQ�GX�EDUD�KDQGOD�PHG�RP�GX�KDU�SHQJDU�G¦U�MXVW�G§�

5¦QWD

�'HW�¦U�G\UW�RP�PDQ�JO¸PPHU�DWW�EHWDOD��'HW�¦U�IUXNWDQVY¦UW�K¸J�U¦QWD�RP�PDQ�QX�IDNWLVNW�XWQ\WWMDU�NUHGLWHQ�

�2P�PDQ�KDQGODU�I¸U�P\FNHW�V§�DWW�PDQ�LQWH�NDQ�EHWDOD�GHW��G§�EOLU�GHW�HQ�IUXNWDQVY¦UG�U¦QWD�S§�GHW�

�'X�NDQ�MX�I§�EHWDOD�GHW�MDJ�KDU�L�VNXOG���K��MDJ�YHW�LQWH��O¦JUH�U¦QWD�NDQVNH��1X�YHW�MDJ�IDNWLVNW�LQWHb
HQV�YDG�U¦QWDQ�¦U�S§�MXVW�QX��0HQ�RP�PDQ�NXQGH�I§�QHU�U¦QWDQ�OLWH�PHU��DQQDUV�YHW�MDJ�LQWH�b
�VRP�VYDU�S§�YDG�GH�KDGH�I§WW�¸QVND�DWW�YL�KDGH�NXQQDW�O¸VD�I¸U�GHP�UHGDQ�LPRUJRQ�

ΖQJH�N¦QVOD�DYb
WU\JJKHW�RFKb
V¦NHUKHW

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

8QGHUO¦WWD�DWWb
EHWDOD�WLOOEDND

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

8QGHUO¦WWDb
I¸UVW§HOVHQ�DYb
U¦QWHIULD�GDJDU

7\GOLJJ¸UD�DQWDOHWb
U¦QWHIULD�GDJDU

7\GOLJJ¸UDb
NRVWQDG�RFKb

DYJLIWHU

8QGHUO¦WWD�DWWb
K§OOD�NRO�S§b
IDNWXURU

7\GOLJJ¸UDb
NRVWQDG�RFKb

DYJLIWHU

*H�VW¸G�I¸U�DWWb
LQWH�KDQGOD�¸YHUb
VLQD�WLOOJ§QJDU

8QGHUO¦WWD�YLGb
I¸UOXVW�DY�NRUW

7\GOLJJ¸UDb
I¸UP§QHU�I¸U�ROLNDb

¦QGDP§O

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

�UVDYJLIW

'H�VRP�KDU�GH�VRP�H[WUDNRUW���b
NRUWHW�I§U�LQWH�NRVWD�I¸U�P\FNHW

�UVDYJLIWHQ�NDQ�YDUD�HQb
DQOHGQLQJ�WLOO�YDUI¸Ub

PDQ�E\WHU�NRUW 9DOXWD�I¸U�SHQJDUQD �.RSSOLQJHQ�PHOODQ�YDG�PDQ�I§U�NRQWUD�YDG�MDJ�EHWDODU�I¸U�

.XQGHUQD�YLOO�N¦QQD�DWWb
GH�I§U�Q§JRW�WLOOEDND��9LGb
HQ�K¸J�§UVDYJLIW�I¸UY¦QWDUb
VLJ�NXQGHUQD�I§�PHU

6¦NHUKHW 0HU�NROO

%DQNHQ�KDU�NROO

3§�VLQD�EHWDOQLQJDU

606��QRWLȴNDWLRQ�YLG�N¸S

3§PLQQHOVH�DY�IDNWXUD

3§OLWOLJW�I¸UHWDJ

'HW�ȴQQV�MX�RFNV§�P¸MOLJKHW�DWW�VSDUD�VLQD�NUHGLWNRUW��PHQ�G¦U�VSDUDU�MDJb
DOGULJ�XSSJLIWHU�I¸U�DWW�GHW�N¦QQV�VRP�DWW�GHW�VNXOOH�NXQQD�K¦QGD�DWW�GHW�EOLUb
KDFNDGH�HOOHU�YDG�VRP�KHOVW��'¦UHPRW�KDU�MDJ�$SSOHV�HJQD�NUHGLWNRUWVO¸VQLQJb

G¦U�RFK�G¦U�KDU�MDJ�MX�HWW�I¸UHWURHQGH�DWW�$SSOH�KDU�V¦NHUKHW�

%HK¸YHU�HM�OLJJD�XWH�PHGb
HJQD�SHQJDU�YLG�SUREOHP

�-DJ�EHWDODGH�Q§JRQ�UHVD�RFK�G§�YDU�GHW�Q§JRWb
WHNQLVNW�IHO�Q¦U�MDJ�EHWDODGH�PHG�PLWW�EDQNNRUW�b
2FK�G§�GURJV�GRP�K¦U�SHQJDUQD�WUH�J§QJHU��-DJb
ȴFN�MX�SHQJDUQD�WLOOEDND�PHQ�GHW�WRJ�MX�VLQ�WLG�

1¦U�GHW�NULVDU
�0DQ�YHW�DWW�PDQ�KDU�HQ�WLOOJ§QJ��DWW�PDQ�NDQ�DQY¦QGD�GHQb

Q¦U�GHW�EHK¸YV��Q¦U�GHW�NULVDU�VLJ��'HW�¦U�HQ�V¦NHUKHW��

%DQNHQ�¦U�PHOODQKDQG�RFK�KDU�KDQG�RP�WUDQVDNWLRQHQ

�SSQD�XSS�RFK�VW¦QJD�NRUW�I¸U�RQOLQHN¸S

.XQQD�YHULȴHUD�N¸SΖQJH�HQb
N¦QVOD�DYb
V¦NHUKHW

(M�DQY¦QGD�NUHGLWNRUW

9LG�VWRUD�XWJLIWHU

�1X�PHQDU�MDJ�V§GDQD�G¦U�VWRUD�XWJLIWHU�VRP�PDQ�VND�VSDUD�WLOOb
HJHQWOLJHQ��$QQDUV�J§U�PDQ�MX�WLOO�EDQNHQ�RFK�WDU�HWW�O§Q�S§�KXVHW�

�-DJ�VNXOOH�MX�LQWH�J§�RFK�N¸SD�HQ�Q\�ELO�S§�NUHGLWNRUWHW��9DUI¸U"b
����'HW�EOLU�DOOGHOHV�I¸U�G\UW�G§��'§�GUDU�U¦QWDQ�LY¦J�

8WH�S§�NURJHQ

1¦U�NUHGLWJU¦QVHQ�¦U�Q§GG

9DUGDJOLJD�JUHMHU

�2P�MDJ�YLVVWH�DWW�MDJ�LQWH�VNXOOH�KD�SHQJDU�WLOO�DWW�EHWDOD�U¦NQLQJHQ��G§b
VNXOOH�MDJ�LQWH�DQY¦QGD�NUHGLWNRUW�

�'§�K¸MHU�MDJ�LQWH�NUHGLWJU¦QVHQ��G§�¦U�GHW�ȴQLWR�

9LG�RWU\JJD�N¸SWLOOI¦OOHQ
2V¦NUD�VLGRU�S§�Q¦WHW

�2P�MDJ�LQWH�N¦QQHU�PLJ�WU\JJ�G¦U�MDJ�EHWDODU�

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

�NDb
DFFHSWDQVHQb
I¸U�NUHGLWNRUW

6NXOOH�GXbUHNRPPHQGHUD
NUHGLWNRUW�WLOO�HQ�Y¦Q" %HURU�S§����DOOD�NDQ�LQWH�KD�HWW�NUHGLWNRUW

%HKRY�DY�SHQJDU

2P�SHUVRQHQ�KDU�Q\WWD�DY�GH�I¸UP§QHU�VRP�ȴQQV�S§�NRUWHW

1HM�Ȃ��1RW�P\�EXVLQHVV�

�$OOD�P¦QQLVNRU�NDQ�LQWH�KD�HWW�NUHGLWNRUW��'HW�EULQQHU�L�ȴFNDQ�b
0DQ�N¸SHU�GHW�PDQ�LQWH�EHK¸YHU��KHM�RFK�K§�OLNVRP��

�-D��MDJ�UHNRPPHQGHUDU�GHW�WLOO�DOOD�PLQD�Y¦QQHU��'HW�¦U�EDUD�GXPW�DWW�KDb
SHQJDU�S§�EDQNHQ��'X�I§U�MX�LQJHQWLQJ�RFK�EHWDODU�EDUD�HQ�DYJLIW�I¸U�EDQNNRUW��

%MXGD�LQ�Y¦Q�����!�)§�E¦WWUH�YLOONRUW��I§�HWW�HUEMXGDQGH

0¸MOLJKHW�DWWb
EMXGD�LQ�HQb
Y¦Q�I¸U�DWW�I§b
HWW�HUEMXGDQG

3UREOHP�L�UHODWLRQ�WLOO�NRUWHW

%HWDOQLQJ�VHU�XW�DWW�KD�VNHWW�ȵHU�¦Q�HQ�J§QJ

)XQJHUDU�HM�DWW�DQY¦QGD�¸YHUDOOW
7DU�HM�HPRW�NUHGLWNRUWHW�VRP�EHWDOPHGHO

)HO�S§�DQVOXWQLQJ

5HVHUYHUDW�EHORSS���GUDJHW�EHORSS

)¸UOXVW�DY�NRUW

7DSSDW�ERUW�NRUWHW

9LG�VW¸OG
8QGHUO¦WWDb
DWW�NXQQDb

VS¦UUD�NRUWHW

8QGHUO¦WWDb
I¸UVW§HOVH�I¸U�YDGb
VRP�¦U�UHVHUYHUDWb
EHORSS�RFK�GUDJHWb

EHORSS

%(&20,1*�$�&86720(5

'ULYNUDIWHU�WLOO�YDUI¸U�PDQ�KDU�NUHGLWNRUW

5¦QWHIULD�GDJDU

.XQQD�EHWDOD�VHQDUH

)¸UP§QHU

$OOW�VDPODW�S§�HQ�RFK�VDPPD�IDNWXUD

*HPHQVDP�HNRQRPL

%HKRY�DY�SHQJDU

%X΍HUW
7U\JJKHW�L�DWW�DOOWLG�KD�WLOOJ§QJb
WLOO�SHQJDU�RP�GHW�NULVDU

%DQNHQ�¦U�HQ�PHOODQKDQG 7U\JJKHW

8WUHGD�IHO�XWDQ�DWW�OLJJD�XWH�PHG�HJQD�SHQJDU

�'HW�¦U�P\FNHW�WU\JJDUH��)¸U�G§�¦U�GHW�HQ�GHDO�PHOODQ�WH[b
PLJ�RFK�&ROOHFWRU�%DQN����RFK�LQWH�GHW�DQGUD�I¸UHWDJHW�

�2P�GHW�VNXOOH�YDUD�Q§JRQWLQJ����DWW�PDQ�I§U�KM¦OS�G§��
�-DJ�EHK¸YGH�NUHGLW��GHWb
YDU�G¦UI¸U�MDJ�DQV¸NWH�

5HVHUYNRUW
�'HW�¦U�EUD�DWW�KD��PDQ�YHW�DOGULJ�RP�PDQ�WDSSDUb
GHW�HOOHU�RP�GHW�EOLU�VS¦UUDW�HOOHU�Q§JRQWLQJ�

7\GOLJJ¸UDb
DQWDOb

U¦QWHIULDb
GDJDU

7\GOLJJ¸UDb
I¸UP§QHU

)LQQDV�Q¦UDb
WLOO�KDQGV

ΖQWH�N¦QQDb
VWUHVV�PHGb
EHWDOLQJ

$16�.$1

+LWWD�WLOO�&ROOHFWRU�%DQN

.¦QGH�WLOO�YLD�SD\PHQWV��6WDGLXP��0DW�VH�

)U§Q�EHNDQWD

-¦PI¸UHOVHVLGD

)§WW�XSS�HUEMXGDQGH�HIWHU�JRRJOLQJ

�'XPW�DWW�WD�Q§JRW�DQQDW�RP�KRQ�V¦JHU�DWW�KRQ�¦U�Q¸MG�

9DUI¸U�&ROOHFWRU�%DQN"

)¸UP§QHU

7U\JJ�EDQN

.RSSODW�WLOO�0HQLJD�5HZDUGV

5HVRU
ΖQJHW�YDOXWDS§VODJ

5HVHI¸UV¦NULQJ

(UEMXGDQGH

�ΖQJHQ�§UVDYJLIW

���NU

/§J�U¦QWD

%HV¸NW�EDQNKHPVLGRU

)\OOD�L�IRUPXO¦U�RQOLQH
�YHUODJ�W\FNWH�DOOD�DWW�GHW�YDU�HQNHOW�RFK�VPLGLJW�b

�1§JUD�NQDSSWU\FNQLQJDU�V§�YDU�GHW�NODUW��

)§�KHP�NRUWHW

$NWLYHULQJ�DY�NRUWHW

�+XYXGJUHMHQ�YDU�GH����NU�DQQDUV�KDGHb
MDJ�QRJ�LQWH�DQV¸NW�RP�GHW�

�6§�EUD�GHDO�KDGH�LQWH�Q§JRQb
XWDY�GRP�DQGUD��V§�GHW�EOHY�V§�

�-DJ�YLOOH�KD�HWW�NRUW�VRP�LQWH�NRVWDGH�

(Q�VWRU�DQOHGQLQJ�WLOO�YDUI¸Ub
P§QJD�EOHY�NXQG������YDUb
HUEMXGDQGHW�RP�DWW�I§�����NUb
Q¦U�PDQ�GUDJLW�NRUWHW��b
J§QJHU�VDPW�IUL�§UVDYJLIW�

�6HQ�YDU�GHW�LQJD�DYJLIWHU�KHOOHU��'HW�YDU�RFNV§�HQ�YLNWLJ�JUHM�G¦U�

.XQG�VHGDQ�WLGLJDUH

3ULYDWO§Q

6SDUDQGH
�6§�MDJ�YDU�NXQG�WLGLJDUH�RFK�V§�N¦QGH�MDJ�LJHQ�&ROOHFWRU�I¸U�QL�ȴQQV�MX�Lb
*¸WHERUJ���6HQ�¦U�QL�MX�OLWH�N¦QGD�V§��ΔQWH�KHOW�RN¦QW�I¸UHWDJ�

�2FK�G§�HIWHUVRP�YL�KDGH�O§QHW�KRV�&ROOHFWRU�%DQN�V§�EOHYb
GHW�HQNHOW�RFK�VPLGLJW�DWW�KD�VDPPD�G¦U�

8QGHUO¦WWDb
DNWLYHULQJ�DYb

NRUW

7\GOLJJ¸UDb
KXU�O§QJ�WLGb
GHW�WDU�DWW�I§b
KHP�NRUWHW

27+(5�(1*$*(0(176

+DGH�I¸UVW�VSDUNRQWR�KRV�&ROOHFWRU��RFK�EOHY�VHGDQ�NUHGLWNRUWVNXQG
63$5$1'(

�SSQDW�VSDUNRQWR�HIWHU�DWW�GH�EOLYLW�NUHGLWNRUWVNXQG
6H�¸NQLQJ�S§�VSDUNRQWRW

�0DQ�VHU�U¦QWDQ�WLFND�LQ�YDUMH�GDJ�S§b
VSDUNRQWRW�Ȃ�GHW�YDU�OLWH�NXO�

�-D�GHW�¦U�EUD�GHW��'HW�J¸U�PDQ�MXb
LQWH�S§�YDQOLJD�EDQNHQ�HOOHU�V§��V§b

GHW�W\FNHU�MDJ�¦U�EUD��'HW�VSRUUDU�MXb
OLWH����RP�DWW�VH�U¦QWDQ�WLFND�LQ�

0¸MOLJKHW�DWWb
NXQQD�VNDSDb

ȵHUDb
HQJDJHPDQJ

8SSPXQWUDb
WLOO�HWW�EUDb
EHWHHQGH

$QY¦QGQLQJVRPU§GH

%X΍HUW9LG�RI¸UXWV¦JEDUD�K¦QGHOVHU

+XVK§OOVLQN¸S
1¦U�NUHGLWNRUWHW�¦U�GHW�SULP¦UD�NRUWHW

1¦U�PDQ�KDU�RQW�RP�SHQJDU

%LOMHWWHU
)¸U�DWW�I§�I¸UV¦NULQJ

)¸U�DWW�VOLSSD�WD�IU§Q�VLWW�VSDUDQGH ��YHQ�RP�MDJ�NDQVNH�LQWH�KDU�SHQJDUQD�S§�NRQWRW�MXVW�QX��-DJ�I§Ub
MX�O¸Q����H��'§�EHK¸YHU�MDJ�LQWH�WD�GHW�IU§Q�Q§JRW�DQQDW�VSDUDQGH�b
WD�XW�GHW�IU§Q�Q§JRQ�DQQDQVWDQV��8WDQ�MDJ�NDQ�DQY¦QGD�GHW�RFKb
EHWDOD�GHW��MDJ�I§U�MX�SHQJDU�VQDUW��3OXV�DWW�PDQ�I§U�I¸UV¦NULQJ�G§�

%HKRY�DY�SHQJDU1¦U�SHQJDUQD�¦U�VOXW�S§�EHWDONRUWHW

5HVHUYNRUW

1¦U�PDQ�JO¸PW�EHWDONRUWHW

1¦U�DQGUD�NRUW�LQWH�IXQJHUDU

8WWDJ 9LOO�NXQQD�J¸UD�XWWDJ
8WRPODQGV

Ζ�6YHULJH

5HVD

9LG�N¸S�DY�UHVD

3§�UHVDQ

)¸U�DWW�LQWH�I§�Q§JRW�YDOXWDS§VODJ 6SDUD�SHQJDU

+\UD�ELO )§�I¸UV¦NULQJ

2QOLQHN¸S

6SDUDW�NRQWRXSSJLIWHU

%HWDOQLQJVPHGHO�VW\UV�DY�KHPVLGDQ

�'HW�¦U�HQ�Y¦OGLJW�ODW�DQOHGQLQJ��'HW�¦U�I¸U�DWW�MDJ�UHJJDW�NRUWHW�

�2IWDVW�VW\UV�GHW�RP�YDG�VM¦OYD�KHPVLGDQ�W\FNHU�DWW�PDQ�VND�DQY¦QGD�I¸U�O¸VQLQJ�G¦U�

6NLFND�WLOO�DQQDQ�DGUHVV
�(IWHUVRP�MDJ�VNLFNDGH�WLOO�PLQD�I¸U¦OGUDU�V§�NXQGH�MDJ�LQWH�DQY¦QGD�;�WM¦QVW�I¸U�G§�NDQb
PDQ�EDUD�VNLFND�WLOO�VLQ�HJHQ�DGUHVV��V§�G§�ȴFN�MDJ�EHWDOD�PHG�PLWW�NUHGLWNRUW�LVW¦OOHW�

)§�I¸UV¦NULQJ

%HWDOD�VHQDUH

)UHNYHQV

3ULP¦UW�NRUW

%HKRY�DY�SHQJDU

5HVHUYNRUW

)¸UOXVW�DY�NRUW
7DSSDW�ERUW�NRUWHW

9LG�VW¸OG

0HGI¸UD�N¦QVOD�DYb
DWW�ȴQQDV�G¦U�YLGb
EHKRY�DY�SHQJDU

8QGHUO¦WWDb
DWW�NXQQDb

VS¦UUD�NRUWHW

8QGHUO¦WWDb
RQOLQHN¸S

8QGHUO¦WWD�N¸S�DYb
ELOMHWWHU

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�NRUWHW�I¸Ub

UHVRU

$33/,&$7,216

)¸UP§QHU .¦QQHGRP

$QV¸NWH�SJD�I¸UP§QHUQD

+DGH�LQWH�M¦WWHEUD�NROO��YDU�XWH�HIWHU�NUHGLWHQ

7\GOLJJ¸UD�I¸UP§QHUQDb
DOOW�HIWHU�VRP

7\GOLJJ¸UD�I¸UP§QHUQD��9LNWLJWb
YLG�DQV¸NDQ�PHQ�¦YHQ�XQGHUb
DQY¦QGQLQJVIDVHQ

7DQNDU�RP�(DV\OLYLQJ��NRUWHW�JHQHUHOOW�b
0HGI¸OMHU�LQWH�V§�P§QJD�I¸UP§QHU��PHQb
UHODWLYW�O§J�§UVDYJLIW��0HVW�Q¦PQGDb
I¸UP§QHQ�¦U�YDOXWDS§VODJ��RFK�P§QJD�KDUb
GHW�VRP�HWW�UHVHNRUW��)¸UV¦NULQJDUb
I¸UY¦QWDV�LQJ§�L�NRUWHW��PHQ�P§QJDb
Q¦PQHU�DWW�NRUWHW�KDU�EUD�I¸UV¦NULQJDU�

.RUW�I¸U�ROLND�¦QGDP§Ob
���SURȴOHUDGH�I¸UP§QHU

%\WH�DY�NRUW����RIWDVW�S§�JUXQG�DY�¦QGUDGH�YLOONRU�VRP�GH�LQWH�¦U�Q¸MGD�PHG

1\WWMDQGH�DY�I¸UP§QHU

5HOHYDQWD�I¸UP§QHU�I¸U�LQGLYLGHQ

9LG�K¸J�§UVDYJLIW�¦U�GHW�YLNWLJW
DWW�I¸UP§QHUQD�¦U�UHOHYDQWD

([WUDJUHMHU(Q�¸YHUUDVNLQJ��HQ�OLWHQ�J§YD

7LOOI¦OOLJW�WUHYOLJW�HUEMXGDQGH

*RRGZLOO
�-DJ�W\FNHU�RIWDVW�DWW�JRRGZLOO�VNDSDVb
PHG�JDQVND�VP§�PHGHO�HJHQWOLJHQ�

�1X�EMXGHU�YL�S§�ȴND�

�(Q�ELRELOMHWW�Q¦U�PDQ�KDQGODW�P\FNHW�

)¸UV¦NULQJDU )¸UY¦QWDU�VLJ�DWW�GHW�VND�ȴQQDV�ROLND�I¸UV¦NULQJDU

*O¸PPHU�O¦WW�ERUW�YLOND�VRPb
ȴQQV

6NDSDU�HQ�H[WUD�WU\JJKHW�KRV�NXQGHQ

%RQXV

9LOO�HM�EHK¸YD�OHWD�HIWHU�HUEMXGDQGHQ

0§QJD�¸QVNDU�HWWb
ERQXVV\VWHP����ELGUDU�WLOOb
¸NDG�DQY¦QGQLQJVIUHNYHQV"

9LOO�KD�Q§JRQWLQJ�WLOOEDND

&DVKEDFN

%RQXVFKHFN

6DPOD�SR¦QJ

ΖQJHW�YDOXWDS§VODJ

5HVRU

6OLSSD�KD�PHG�EHWDONRUW 6¦NHUKHW

)§�HQ�IDNWXUD�PHG�DOOW�VDPODW

ΖQJHW�YDOXWDS§VODJ

6OLSSD�NRQWDQWHU

5HVHI¸UV¦NULQJ

�-DJ�DQY¦QGHU�&ROOHFWRU��NRUWHW�MXVWb
I¸U�UHVRU�RFK�GHW�OLJJHU�WLOOVDPPDQVb
PHG�PLWW�SDVV�RFK�GHW�HXURSHLVNDb
I¸UV¦NULQJVERODJHW�LQO§VW��+DGH�GHWb
OHJDW�L�SO§QERNHQ�KDGH�MDJ�V¦NHUWb
NXQQD�DQY¦QGD�GHW�RFNV§�

)¸UVW§�YDG�GHW�JHU�PHG�DWWb
LQWH�KD�Q§JRW�YDOXWDS§VODJ

8WWDJVDYJLIWHU

6W¸UVWD�DQOHGQLQJHQ�WLOOb
YDUI¸U�PDQ�Y¦OMHUb
(DV\OLYLQJ�IUDPI¸Ub
DQGUD�NUHGLWNRUW

(Q�JU¦QV�VRP�LQWH�J§U�DWW�¸YHUVNULGD

�3§�GHW�V¦WWHW�VRP�YL�W¦QNHU�V§b
WURU�MDJ�DWW�GHW�¦U�P§QJD�VRPb
VNXOOH�KD�EUD�DQY¦QGQLQJ�DYb

NUHGLWNRUW��Q¦U�PDQ�§NHU�XW�S§�HQb
UHVD�RFK�V¦WWHU�HQ�JU¦QV�VRP�PDQb

LQWH�NDQ�¸YHUVNULGD�

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY��DY�NRUWHWb

I¸U�ROLNDb
¦QGDP§O

8QGHUO¦WWDb
DQY¦QGQLQJb

DYb
HUEMXGDQGHQ

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
WLOOEDND

7\GOLJJ¸UDb
LQQHE¸UGHQb
PHG�LQJHWb

YDOXWDS§VODJ

7\GOLJJ¸UDb
YDG�GHW�JHUb
I¸U�I¸UGHOb

PHG�LQJHW�YDO

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
H[WUD�WLOOEDND

)§�UHOHYDQWDb
RFKb

DQSDVVDGHb
I¸UP§QHU

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�I¸UV¦NULQJ

8QGHUO¦WWDb
¸YHUEOLFN�I¸Ub
XWO¦JJ�XQGHUb

UHVD

7\GOLJJ¸UDb
LQQHE¸UGHQb
PHG�LQJHWb

YDOXWDS§VODJ

7\GOLJJ¸UDb
YDG�GHW�JHUb
I¸U�I¸UGHOb

PHG�LQJHW�YDO

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�NRUWHW�I¸Ub

UHVRU8QGHUO¦WWDb
EXGJHWHULQJ

)¸UKLQGUDb
VW¸OG�DY�VWRUDb
VXPPRU���b
V¦NHUKHW

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�I¸UV¦NULQJ

%(1(),76

%HWDOQLQJ

%HWDOQLQJVPHWRG

%HWDOQLQJVXSSO¦JJ

ΖQWHUQHWEDQN����(��IDNWXUD��GH�ȵHVWD�

ΖQWHUQHWEDQN����3DSSHUVIDNWXUD��Q§JUD�I§�

%HWDOD�DOOW�S§b
VDPPD�J§QJ

'HOEHWDOQLQJ

0§QJD�YHUNDU�LQWH�ULNWLJW�KD�NROOb
RP�GH�KDU�SDSSHUVIDNWXUD�HOOHU�HM

0LQVWD�VXPPD��GH�ȵHVWD�

/LWH�PHU

'HOEHWDODU�DOGULJ��I¸U�DWW�LQWH�I§�U¦QWD�b�1HM�b
MDJ�YLOO�LQWH�DQY¦QGD�NUHGLWNRUWHW�S§�GHW�V¦WWHW�b

%HWDODU�DOOW�RP�P¸MOLJKHW�b�$OOW�S§�HQ�J§QJ�RP�MDJb
KDU�P¸MOLJKHW��-DJ�WURU�MDJ�KDU�O\FNDWV�KLWWLOOV�

)§�H[WUD�XWU\PPH�WLOO�Q¦VWD�UHVD

%HWDODU�GHW�GHP�I§U�I¸UVODJHW
(NRQRPL

*HPHQVDP�HNRQRPL

(JHQ�HNRQRPL

+DU�NRUWHW�I¸U�HJHW�EUXN��GH�ȵHVWD�

*HPHQVDPW�UHVHNRUW

�+DU�ȵHUD�NRUW�I¸U�DWWb
LQWH�EODQGD�LKRS�VLQb
HJQD�HNRQRPL�PHGb
GHQ�JHPHQVDPPD�

7\GOLJJ¸U�DWW�PDQ�NDQ�KDb
ȵHUD�NRUW�NRSSODGH�WLOOb
VDPPD�NUHGLW�RP�NRUWHWb
VND�GHODV�PHG�HQ�DQK¸ULJ

.XQQD�Y¦OMDb
EHWDOQLQJVXS

SO¦JJ

8SSPXQWUDb
WLOO�HWW�EUDb
EHWHHQGH

7\GGOLJJ¸UD�YDOGb
EHWDOQLQJVPHWRG

7\GOLJJ¸UDb
P¸MOLJKHWHQ�DWW�KDb
ȵHU�NRUW�NRSSODGHb

WLO�HQ�NUHGLW

3$<0(176

)��+-�/3�2&+�67�'
�1L�NDQ�RFNV§�UHNRPPHQGHUD�PLJ��I¸U�MDJ�KDUb
LQWH�ERWW�V§�O¦QJH�K¦U��NDQ�LQWH�V§�EUD�VYHQVND�b
.DQVNH�J¸U�MDJ�IHO����+XU�VND�MDJ�YHWD"�

�-DJ�NDQ�LQWH�V§�EUD�VYHQVND��-DJ�YHW�LQWH�YDG�GHW�EHW\GHU��

7LOOJ¦QJOLJ¸UDb
LQIRUPDWLRQ���b
ΖQFOXVLYHb
GHVLJQ

6833257

6¦NUDUH�LGHQWLȴHULQJ

'LJLWDOD�EHWDOV¦WW

0RELOEHWDOQLQJ

%HWDOD�PHG�DSSHQ �'HW�¦U�Y¦O�GHW�RP�GHW�VNXOOH�J§�DWW�EHWDOD�PHG�DSSHQ�S§�Q§JRW�V¦WW�

9DQHVDN

ΖQODJW�NRUW�PHQ�LQWH�DQY¦QW�IXQNWLRQHQ
�'HW�KDU�LQWH�NRPPLW�Q§JRW�WLOOI¦OOH�¦Q�PHQ�GHW�¦U�NRSSODW�WLOO�PLWW�EDQNNRUW�

�-DJ�KDU�LQWH�DQY¦QW�GHQ�PHQ�MDJ�KDU�ODJW�LQ�PLWW�NRUW�

ΖQVW¦OOQLQJ�WLOO�Q\�WHNQLN

ΖQWHJULWHW

3HUVRQOLJW�DQSDVVDGH�HUEMXGDQGHQ

ΖQVDPOLQJ�DY�GDWD

�1X�N¦QQHU�YL�DY�DWW�GX�¦U�S§��KO«QV�RFK�K¦U�NDQ�GX�I§b
HQ�UDEDWW��'HW�N¦QQV�MX�Q¦VW�LQWLOO�LQWHJULWHWVNU¦QNDQGH�

�-DJ�DQY¦QGHU�Y¦OGLJW�OLWH�NRQWDNWHU��GHW�¦U�MX�Q§JRW�VRP�VNDWWHYHUNHWb
GULYLW�LJHQRP�HJHQWOLJHQ��'H�YLOO�MX�KD�NROO�S§�YDG�DOOD�KDU�I¸U�SHQJDU�RVY�

6¦NUDUH�HOOHU�LQWH"

'HW�N¦QQV�V¦NUDUH
�'HW�N¦QQV�MX�Q¦VWDQ�¦QQX�V¦NUDUH��9LVVW�GX�KDU�FKLS�RFK�EOLSS�RVY�PHQ�Q¦U�GX�KDU�NRUWHW�Lb

PRELOHQ�V§�P§VWH�GX�MX�OLNVRP�YHUNOLJHQ�YLVD�GLWW�HJHW�DQVLNWH�I¸U�DWW�O§VD�XSS�RFK�NRPPD�§W��(OOHUb
HWW�ȴQJHUDYWU\FN��6§�GHW�¦U�HWW�H[WUD�ODJHU�DY�V¦NHUKHW�

.¦QQHU�VLJ�RWU\JJ
�-DJ�¦U�Y¦O�I¸U�JDPPDOPRGLJ�KHOW�HQNHOW��'HW�¦U�LQWH�WU\JJW�OLNVRP��L�PLQ�Y¦UOG�

0RWVWU¦YLJ�WLOO�WHNQLN

�-DJ�JLOODU�HJHQWOLJHQ�LQWH�DWW�KD�V§�P\FNHW�DSSDU�PHQb
QX�JMRUGH�MDJ�GHW�RFK�GHW�KDU�MX�YDUW�M¦WWHEUD�IDNWLVNW�

'§OLJW�VM¦OYI¸UWURHQGH�DQJ§HQGH�WHNQLN

�-DJ�¦U�I¸U�RWHNQLVN�VNXOOH�MDJ�YLOMD�V¦JD�

�-DJ�KDU�V§NODUW�P§QJD�DSSDU�L�WHOHIRQHQ�RFK�V§G¦U�PHQ�MX�PLQGUHb
PDQ�NDQ�KD�Q¦U�GHW�J¦OOHU�WHNQLN�W\FNHU�MDJ�¦QG§�N¦QQV�VN¸QW�

�6NXOOH�MDJ�YLOMD�I§�UHGD�S§�Q§JRQWLQJ�V§�¦U�GHW�OLND�VPLGLJWb
DWW�EDUD�V¸ND�IUDP�S§�KHPVLGDQ�RFK�VHQ�ULQJD�HWW�VDPWDO�

�0HQ�G§�I§U�QL�QRJ�LURQLVNW�QRJ�VNLFND�PLJ�S§�HQb
XWELOGQLQJ�Q¦U�GHW�J¦OOHU�WHNQLN�LV§IDOO�b�VRP�VYDUb

S§�RP�KHQ�VNXOOH�YLOMD�DQY¦QGD�DSSHQ�PHU�

)UDPWLGD�EHWDOWM¦QVWHU

0HU�DXWRPDWLVHUDW

0HU�GLJLWDOW

$QVLNWVLJHQN¦QQLQJ

)LQJHUDYWU\FNVO¦VDUH

0LQGUH�EHURHQGH�DY�GHW�I\VLVND�NRUWHW

3DVVLYD�WM¦QVWHU�VRP�HM�NU¦YHUb
Q§JRQ�DQVWU¦QLQJ�I¸U�NXQG

�'HW�ȴQQV�W�H[��HWW�SDUNHULQJVKXV�L�0¸OQGDOV�JDOOHULD�RFK�Q¦U�PDQ�N¸U�LQ�ELOHQ�RFKb
V§�VWDUWDV�DSSHQ�SHU�DXWRPDWLN�RFK�Q¦U�PDQ�N¸U�XW�V§�DYVOXWDV�SDUNHULQJHQb
DXWRPDWLVNW��-DJ�EHK¸YHU�LQWH�HQV�ORJJD�LQ���������'HQ�W\SHQ�DY�SDVVLYD�WM¦QVWHU�

0RELOEHWDOQLQJ

*§U�LIU§Q�NRQWDQWHU

6SDUD�NRUWXSSJLIWHUQD�I¸U�Q¦VWD�N¸S

(Q�¸YHUJ§QJVSHULRG�����NU¦YHU�WLGb
DWW�J§�¸YHU�WLOO�GLJLWDOD�EHWDOV¦WW

�'HW�I\VLVND�NRUWHW�NDQVNH�LQWH�OHYHU�NYDU��DWW�GHW�EOLUb
PHU�GLJLWDOW�S§�Q§JRW�V¦WW��

�-DJ�WURU�DWW�PDQ�NRPPHU�EHWDOD�P\FNHW�PHU�PHG�PRELOHQ��'HW�N¦QQVb
MX�RQ¸GLJW�DWW�KD�PHG�VLJ�NUHGLWNRUW�Q¦U�PDQ�NDQ�EHWDOD�PHG�PRELOHQ�

�1¦VWD�VWHJ�EOLU�Y¦O�DQVLNWVLJHQN¦QQLQJ��ȴQJHUDYWU\FN�RVY�

�'X�VRP�NXQG�RUNDU�LQWH�VSULQJD�RFK�K¦PWD�NRUWHW�Q¦U�PDQ�OLJJHU�L�V¦QJHQ�b
RFK�QX�ȴQQV�GHW�MX�V§QD�WM¦QVWHU�VRP�VSDUDU�NRUWXSSJLIWHUQD�

�-DJ�NDQ�DQY¦QGD�PLWW�EHWDONRUW�G¦U�Q§JRQ�J§QJ�PHQ�MDJ�JO¸PPHU�ERUW�DWW�GHW�ȴQQV�

�-DJ�JO¸PPHU�ERUW�GHW��SUHFLV�VRP�PDQ�JO¸PPHU�ERUW�DWW�PDQ�NDQ�EOLSSD�NRUWHW�LVW¦OOHW�I¸U�DWWb
V¦WWD�LQ�GHW��'HW�¦U�HQ�YDQHVDN�

�-DJ�KDU�LQWH�DQY¦QW�$SSOH�3D\�HOOHU�V§��'H�WM¦QVWHUQD�¦U�MX�VPLGLJD��DEVROXW�PHQ�MDJ�KDU�LQWHb
E¸UMDW�DQY¦QGD�GHW��0HQ�MDJ�W\FNHU�GHW�¦U�EUD�DWW�GHW�ȴQQV�

�-DJ�DQWDU�DWW�PDQ�NRPPHU�Y¦QMD�VLJ�YLG�PRELOEHWDOQLQJDU�VHQ�PHQ��PDQ�VZLVKDU�MX��GHW�¦U�GHWb
MDJ�DQY¦QGHU�PRELOD�EHWDOWM¦QVWHU�PHVW�WLOO�

�-DJ�YHW�DWW�GHW�KD�NRPPLW�PHQ�GHW�¦U�LQJHW�MDJ�KDU�VDWW�PLJ�LQ�L�¸YHU�KXYXG�WDJHW�

�$SSOH�3D\�YRUH�NXO�PHQ�LQJHW�M¦WWHYLNWLJW��PHQ�Q§JRQ�J§QJ�NDQVNH�

�-DJ�YHW�LQWH��-DJ�KDU�YDULW�OLWH�WU¸J�PHG�GHP��-DJ�KDU�Y¦O�ODJW�LQ�Q§JRW�L�WHOHIRQHQ�PHQ�MDJ�YHW�LQWH�b
-DJ�DQY¦QGHU�LQWH�GHW�V§�P\FNHW��(OOHU�MDJ�DQY¦QGHU�LQWH�GHW�DOOV�HJHWOLJHQ��'HW�¦U�EDUD�HQb
EHWHHQGHIU§JD�WURU�MDJ�

1¦U�PDQ�LQWH�KDU�PHG�VLWW�EHWDONRUW

�-DJ�W\FNHU�GHW�¦U�M¦WWHEUD��W\FNHU�GHW�¦U�VPLGLJW��2P�PDQ�W�H[��LQWH�KDU�NRUWHW�PHG�VLJ��LEODQG�V§b
JO¸PPHU�PDQ�RFK�G§�¦U�PRELOEHWDOQLQJ�M¦WWHEUD�V§�PDQ�NDQ�EHWDOD�Q§JRW�YLNWLJW�WLOO�H[HPSHO�

�'HW�¦U�EUD�I¸U�V§GDQD�VRP�¦U�VODUYLJD�VRP�PLJ�

�-DJ�W\FNHU�EDUD�GHW�¦U�VN¸QW�DWW�VOLSSD�SODVWNRUW�L�SO§QERNHQ��PHQ�MDJ�VOLSSHU�J¦UQD�ȵHU��6HQ�¦Ub
GHW�Y¦O�DOOWLG�HQ�V¦NHUKHWVULVN��PHQ�GHW�N¦QQV�¦QG§�VRP�DWW�WHOHIRQHQ�VDNQDU�PDQ�MX�JDQVND�IRUWb
RP�PDQ�WDSSDU�ERUW�GHQ�RFK�GHW�J¸U�PDQ�MX�LQWH�PHG�SO§QERNHQ�S§�VDPPD�V¦WW�O¦QJUH�MX�

�-DJ�KDU�LQWH�DQY¦QW�GHW��7HOHIRQHQ�KDU�PDQ�MX�DOOWLG�PHG�VLJ�QX�I¸U�WLGHQ��V§�S§�V§�V¦WW�NDQVNHb
GHW�KDGH�YDULW�VN¸QW�DWW�NXQQD�J¸UD�GHW�

�-DJ�WU¦QDU�S§�6DWV�RFK�G§�WDU�MDJ�DOGULJ�PHG�PLJ�SO§QERNHQ��MDJ�WDU�EDUD�PHG�PLJ�PLQ�WHOHIRQb
I¸U�MDJ�KDU�PHGOHPVNRUWHW�G¦U��2FK�G§�¦U�GHW�MX�M¦WWHEUD�DWW�NXQQD�EHWDOD�Q§JRQ�SURWHLQEDU�PHGb
WHOHIRQHQ�

�-DJ�VNXOOH�J¦UQD�VOLSSD�J§�UXQW�PHG�GHW�I\VLVND�NRUWHW�

�0LW��DQGUD�EDQNNRUW�VW¸GMHU�LQWH�$SSOH�3D\�PHQ�GH�DQGUD�WY§�J¸U�GHW�RFK�G§�EHK¸YHU�MDJ�LQWH�J§b
UXQW�PHG�GH�Q¦U�MDJ�VND�DQY¦QGD�GHP�

2P�P¸MOLJKHWHQ�IDQQV

�-DJ�KDGH�QRJ�IDNWLVNW�ODJW�LQ�PLQD�NRUW�RP�GHW�IDQQV�P¸MOLJKHW��'HW�VNXOOH�MDJ�QRJ�W¦QND�PLJ��6HQb
V§�¦U�GHW�DOOWLG�GHW�G¦U�PHG�DWW�JUHMHUQD�VND�IXQND�RFNV§�

�'§�VNXOOH�MDJ�YLOMD�WHVWD�GHW�RFK�VH�KXU�GHW�IXQNDU�

�'HW�KDGH�MDJ��'HW�YHUNDU�VPLGLJW�DWW�VOLSSD�WD�XSS�NRUWHW�HOOHU�KD�GHW�PHG�VLJ�¸YHU�KXYXG�WDJHW�

�-R�$SSOH�3D\��GHW�¦U�EUD�DWW�GX�Q¦PQHU�GHW��'HW�¦U�Q§JRW�MDJ�VNXOOH�DQY¦QGD�RP�&ROOHFRWU�%DQNb
KDGH�GHQ�IXQNWLRQHQ��HIWHUVRP�MDJ�LQWH�JLOODU�DWW�KD�DOOD�GH�K¦U�NRUWHQ�L�PLQ�SO§QERN�

�.RUWHW"�1HM�GHW�KDU�MDJ�LQWH�L�PRELOHQ��'HW�KDU�MDJ�L�ȴFNDQ��6§�JDPPDO�¦U�MDJ�

�-DJ�KDU�QRJ�LQWH�YDULW�ULNWLJW�XSSGDWHUDG�S§�YDUW�PDQ�NDQ�DQY¦QGD�GHW�RFK�LQWH��'HW�KDU�QRJb
YDULW�GHW�VRP�KDU�YDULW����PLQ�WHNQLVND�RNXQVNDS�

�-DJ�¦U�OLWH�O§QJVDP�L�XWYHFNOLQJHQ��'§�VNXOOH�MDJ�EHK¸YD�OLWH�KM¦OS�PHG�HW��MXVW�PHG�GHWb
WHNQLVND�

�-DJ�W\FNHU�GHW�¦U�E¦WWUH�DWW�KD�NRUWHW�L�ȴFNDQ�HOOHU�L�SO§QERNHQ��-DJ�W¦QNHU�DWW�RP�PDQ�KDU�HQb
VSULFND��G§�NROODSVDU�MX�DOOWLQJ��'§�IXQJHUDU�GHW�LQWH�

�-DJ�YLOO�LQWH�DQY¦QGD�GHW��2P�MDJ�WDSSDU�WHOHIRQHQ��G§�NDQ�YHP�VRP�KHOVW�WD�PLQ�PRELO�RFKb
KDQGOD��-DJ�N¦QQHU�DWW�GHW�¦U�V¦NUDUH�DWW�DQY¦QGD�NRUWHW�LVW¦OOHW�I¸U�PRELOHQ�

ΖQWH�V§�HWDEOHUDW

�0LWW�$PHULFDQ�([SUHVV�NRUW�KDU�MDJ�NRSSODW�WLOO�$SSOH�3D\�RFK�GHW�¦U�Y¦OGLJW�VPLGLJW��)¸U�PLJ�¦Ub
GHW�HQ�VWRU�QDFNGHO�DWW�GHW�LQWH�¦U�V§�HWDEOHUDW�L�6YHULJH�¦QQX��)¸U�WDU�LQWH�EXWLNHQ�HPRW�NRUWHW�V§b
NDQ�MDJ�LQWH�KDQGOD�G¦U�

�-DJ�W\FNHU�GHW�¦U�VPLGLJW�RFK�GHW�¦U�V\QG�DWW�ȵHU�LQWH�VND΋DW�GHW�I¸U�GHW�¦U�VQDEEW�RFK�VPLGLJWb
V¦WW�DWW�EHWDOD�
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From the affinity diagram, three recurring factors could be identified as important factors for 
the user experience; safety, financial control and additional value. These were set to be focus 
areas, and the overarching themes used for categorizing the user requirements list. The focus 
areas are presented in the next section 5.3.4, and is utilized to categorize the user 
requirement’s list in section 5.3.5. 

5.3.4 Impact Mapping – Impact & Focus Areas 

The results of the first phase of impact mapping was the formulation of aim and impact areas. 
In other words, this was where the business goals in relation to project was sett. This was 
defined together with representatives of the bank to get a shared vision with the business 
goals for the project. The aim and impact areas were founded on the preliminary study, as 
this gave knowledge of what was important for the customer in order to deliver a good user 
experience.  

The aim was phrased as follows, here translated from Swedish to English:  

“Through our digital services we aim to be present and provide safety for our credit card 
customers. With a smart and tailored experience, we succeed in giving the right kind of 
additional value.”.  

The impact areas were set to customer satisfaction, loyalty and conversion. The goal of 
customer satisfaction highlighted the aim of having pleased customers, and impact metrics 
such as customers feeling that they have been empowered with financial control and got an 
understanding of the additional value the credit card provides. Loyalty was set as an impact 
area to highlight the goals relating to the current customers, specifying metrics regarding 
their use of the card. Conversion focused on goals regarding the recruitment of new 
customers. The metrics were not used further in this study but will be used by the bank to be 
able to follow up on the set goals in the future, and because of this they are excluded in this 
thesis. 

As the impact areas had a wider perspective than this project, focus areas were formulated to 
highlight what factors to focus on to improve the user experience. In other words, the impact 
areas focus on the business goals with the credit card service, while the focus areas narrowed 
it down to describe the goal with this project in particular. The focus areas were derived from 
the preliminary study, identified in the affinity diagram as recurring themes. Thus, these were 
identified as important factors for an improved experience. The identified user needs, 
compiled in the user requirements list, was also categorized in these overarching themes.  The 
focus areas were defined to be safety, financial control, and additional value, see Figure 5.33.  
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Figure 5.33. Focus areas 

An overview of the defined impact areas and their connection to focus areas can be seen in 
Figure 5.34. The set goals of impact areas (for the business) and focus areas (for the user 
experience) was later utilized in an impact map, which then included user needs from the 
requirements list (chapter 5.3.5) and the developed design concepts (7.3). The full impact 
map can be seen in chapter 7.4. 

 

Figure 5.34. The connection between Impact areas and Focus areas 

5.3.5 User Requirements List 

Based on the findings from the preliminary study, hence the analysis of the affinity diagrams 
and the analysis of identifying behavioral archetypes and their needs, a list of user 
requirements has been conducted. The following figure (Figure 5.35) lists the user needs of 
each behavioral archetype. The list concludes needs in a prioritized order where the most 
important need can be found at the top, and the least important need is listed at the bottom. 
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Figure 5.35. User Requirements list mapped to behavioral archetypes 

In the requirements list above, with the mapping to each archetype, the needs occur several 
times as there are archetypes who have similar needs. This list was beneficial to describe the 
needs from each behavioral archetype’s perspective, and by this frame the needs of that user. 
However, to get an overview of all needs, another user requirements list was concluded. The 
needs were categorized in three focus areas for the experience; safety, financial control and 
additional value. These focus areas were chosen as these were the main recurring themes for 
the user needs extracted in the preliminary study. Moreover, the list of user needs was also 
mapped to the behavioral archetypes and impact areas, to highlight what needs met these 
parameters (Figure 5.36).  

THE ENDEAVOR
“I wouldn’t use it if I had money on the debit card.”

Wants to feel that there is money available when needed1.1

Wants to be able to pay later1.2

Wants to feel that the bank is close at hand1.5

Wants to have a trusted relationship with the bank1.6

Wants to have simple and clear channels for contact1.7

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to feel in control of their finances2.1

Wants to feel confident that everything is paid for2.2

Wants a quick overview of their assets2.3

Wants everything gathered in one place2.5

Wants to keep track of upcoming payments2.7

Wants to get support not to miss payment2.8

Wants to be able to plan and budget ahead in time2.9

Must be able to budget to achieve a certain goal2.10

Wants support in paying back2.11

Wants to get help with missed payments2.12

Must receive support in choosing payment options2.13

Must be able to see what benefits are available3.4

THE SPONTANEOUS
“I was eager to buy something for myself. 
To treat myself.”

Vill känna att det finns pengar tillgängliga (vid behov)1.1

Vill kunna betala digitalt utan det fysiska kortet1.4

Vill känna att Collector Bank finns nära till hands1.5

Vill kunna betala senare1.2

Vill kunna skydda tillgångar om kortet förloras1.14

Vill skydda uppgifter om sin ekonomi1.15

Vill känna sig trygg i att allt är betalat2.2

Vill ha snabb översikt över sina tillgångar2.3

Vill ha koll på kommande betalningar2.7

Ska kunna budgetera för att uppnå ett visst mål2.10

Ska få stöd i att välja betalningsupplägg2.13

Ska få stöd i att inte handla över sina tillgångar2.14

Vill få känslan av att få någonting tillbaka3.1

Vill kunna se vilka förmåner som finns att utnyttja3.4

Vill få stöd att inte missa betalning2.8

Wants to feel that there is money available when needed1.1

Wants to be able to pay digitally without the physical card1.4

Wants to feel that the bank is close at hand1.5

Wants to be able to pay later1.2

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to feel confident that everything is paid for2.2

Wants a quick overview of their assets2.3

Wants to keep track of upcoming payments2.7

Must be able to budget to achieve a certain goal2.10

Must receive support in choosing payment options2.13

Must receive support in not trading over their assets2.14

Wants to get the feeling of getting something back3.1

Wants to be able to see what benefits are available3.4

Wants to get support not to miss payment2.8

THE ANALYST
“So you go in there and check and compare the 
invoice, about what it says and how it looks”

Wants to be able to make safe purchases1.9

Wants to see what is insured and what this means1.10

Wants to feel safe using the card on the trip1.11

Wants quick and safe help in unforeseen events1.12

Wants to know that the bank has control of suspected events1.13

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to be able to compile expenses for shared economy2.16

Wants to be able to see what benefits are available3.4

Wants to have simple and clear channels for contact1.7

Wants to feel confident that everything is paid for2.2

Wants a quick overview of their assets2.3

Wants a clear overview of their finances2.4

Wants everything gathered in one place2.5

Wants to check that everything is correct2.6

Wants to keep track of upcoming payments2.7

Wants to be able to plan and budget ahead in time2.9

Wants to be able to compile statements from different events2.15

Wants to be able to control and adjust what is displayed2.17

Wants clear information on costs and fees for the card3.3

Wants to know what the benefits give in concrete terms3.5

Wants to feel in control of their finances2.1

THE COMFORTABLE
”So, for me, it’s a security. To know. It’s not something 
I use everyday.

Vill kunna betala senare (i lugn och ro)1.2

Vill känna sig trygg i att kortet alltid fungerar1.3

Vill känna att Collector Bank finns nära till hands1.5

Vill ha en trygg relation med banken1.6

Vill ha enkla och tydliga kanaler1.7

Vill ha stöd och hjälp vid användning av appen1.8

Vill kunna genomföra trygga köp1.9

Vill kunna se vad som är försäkrat och vad det innebär1.10

Vill känna sig trygg med att använda kortet på resan1.11

Vill få snabb och trygg hjälp vid oförutsedda händelser1.12

Vill känna att banken har koll vid misstänkta företelser1.13

Vill kunna skydda tillgångar om kortet förloras1.14

Vill skydda uppgifter om sin ekonomi1.15

Vill känna att det finns pengar tillgängliga (vid behov)1.1

Vill känna sig trygg i att allt är betalat2.2

Vill ha snabb översikt över sina tillgångar2.3

Vill ha allt samlat på ett och samma ställe2.5

Vill ha koll på kommande betalningar2.7

Ska kunna se vilka förmåner som finns att utnyttja3.4

Wants to be able to pay later1.2

Wants to feel confident that the card always works1.3

Wants to feel that the bank is close at hand1.5

Wants to have a trusted relationship with the bank1.6

Wants to feel that there is money available when needed1.1

Wants to know that the bank has control of suspected events1.13

Wants to have simple and clear channels for contact1.7

Wants support and help when using the app1.8

Wants to be able to make safe purchases1.9

Wants to see what is insured and what this means1.10

Wants to feel safe using the card on the trip1.11

Wants quick and safe help in unforeseen events1.12

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to feel confident that everything is paid for2.2

Wants a quick overview of their assets2.3

Wants everything gathered in one place2.5

Wants to keep track of upcoming payments2.7

Must be able to see what benefits are available3.4

THE DEAL SEEKER
“A debit card gives basically nothing”

Wants to get value for the money3.2

Wants to be able to make safe purchases1.9

Wants to see what is insured and what this means1.10

Wants to feel safe using the card on the trip1.11

Wants to know that the bank has control of suspected events1.13

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to be able to pay digitally without the physical card1.4

Wants to feel in control of their finances2.1

Wants a quick overview of their assets2.3

Wants a clear overview of their finances2.4

Wants to check that everything is correct2.6

Wants to keep track of upcoming payments2.7

Wants to be able to compile statements from different events2.15

Wants to be able to control and adjust what is displayed2.17

Wants to get the feeling of getting something back3.1

Wants to be able to see what benefits are available3.4

Wants to know what the benefits give in concrete terms3.5

The user needs of the
Behavioral Archetypes

User need categorization
- by focus areas

SAFETY

FINANCIAL CONTROL

ADDITIONAL VALUE
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Figure 5.36. User requirement's list categorized by focus areas 

1. SAFETY

ACCESS TO CREDIT

PRESENCE & AVAILABILITY

SAFE PURCHASES

IF SOMETHING HAPPENS

Wants to be able to pay later1.2

Wants to feel confident that the card always works1.3

Wants to feel that the bank is close at hand1.5

Wants to have a trusted relationship with the bank1.6

Wants to have simple and clear channels for contact1.7

Wants support and help when using the app1.8

Wants to be able to make safe purchases1.9

Wants to se what is insured and what this means1.10

Wants to feel safe using the card on the trip1.11

Wants quick and safe help in unforeseen events1.12

Wants to know that the bank has control of suspected events1.13

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to be able to pay digitally without the physical card1.4

User Requirements List

Wants to feel that there is money available when needed1.1

2. FINANCIAL CONTROL

OVERVIEW

UPCOMING PAYMENTS

BUDGETING AND PLANNING

TO PAY BACK

PAYMENT STRUCTURE

FILTER AND CATEGORIZE

Wants to feel in control of their finances2.1

Wants to feel confident that everything is paid for2.2

Wants a quick overview of their assets2.3

Wants a clear overview of their finances2.4

Wants everything gathered in one place2.5

Wants to check that everything is correct2.6

Wants to keep track of upcoming payments2.7

Wants to get support not to miss payment2.8

Wants to be able to plan and budget ahead in time2.9

Must be able to budget to achieve a certain goal2.10

Wants support in paying back2.11

Wants to get help with missed payments2.12

Must receive support in choosing payment options2.13

Must receive support in not trading over their assets2.14

Wants to be able to compile statements from different events2.15

Wants to be able to compile expenses for shared economy2.16

Wants to be able to control and adjust what is displayed2.17

3. ADDITIONAL VALUE

GET VALUE FOR THE MONEY

BENEFITS

Wants to get the feeling of getting something back3.1

Wants to get value for the money3.2

Wants clear information on costs and fees for the card3.3

Wants to be able to see what benefits are available3.4

Wants to know what the benefits give in concrete terms3.5

EXPLANATION OF SYMBOLS

THE SPONTANEUOSTHE ENDEAVORTHE COMFORTABLETHE ANALYSTTHE DEAL SEEKER

CUSTOMER SATISFACTION LOYALTY CONVERSION
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The list of user needs was then used as a foundation for the concept development. The 
mapping to behavioral archetypes and impact areas were used in the diverging phases when 
prioritizing what needs to fulfil. 

As the focus areas were set to safety, financial control, and additional value, these were 
factors defined to give an improved user experience. Because of this, these goals were strived 
to be provided in the interface of the app in the concept development.  
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6 
Execution of Concept Development 

This chapter will describe the process of developing solutions to the conducted user needs. 
The execution has been divided in the phases of ideation and prototyping, formative 
evaluation, and a presentation of the final prototype. Additionally, the execution of 
developing an impact map and defining design guidelines will be described. The concept 
development was an iterative process of ideating, testing, and evaluating solutions on how to 
improve the user experience of the bank app, with foundation in the insights from the 
preliminary studies.  

6.1 Ideation & Low-fidelity prototyping 
The execution of the first phase in the concept development, was a diverging phase of 
ideating on solutions on how to improve the user experience with a foundation in the insights 
gained during the preliminary study. This was done by first using the method How might we, 
to ideate on functions to solve the concluded user needs. Then, a matrix where the impact, 
thus, the value of the function, was weight against effort for completion. This was to prioritize 
and conclude what functions to go further with. After this, paper prototyping was used to 
sketch how the functions could be implemented in an interface. At last, before users were 
involved in a usability test, the concept was digitized. 

6.1.1 Ideation – How Might We 

The first ideation phase was done by using the method How might we, thus by rephrasing the 
user needs as questions of how they might be fulfilled. The user needs from the user 
requirements list were gone through one by one, and a how might we- question was phrased. 
As an example, the user need “Want to feel that there is money available when needed” was 
rephrased as the questions “How might we make the user feel that there is money available 
when needed?”. For each question, a session of two minutes was set to ideate on functions 
that could fulfil the need. The ideas were noted on post-its (Figure 6.1). Thereafter, a 
discussion was held where the ideas was presented and discussed. The discussion generated 
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new versions of the previous ideas and a consensus of what possible functions that could 
fulfil the user needs. 

    

Figure 6.1. Ideation using the method How might we 

6.1.2 Impact vs Effort 

The functions that had been developed during the ideation phase was evaluated using a matrix 
with the factors of impact versus effort. Thus, the functions were evaluated on how much 
impact it could have on the experience in comparison to the cost and time to implement it.  

The impact factor was based on how much value it was estimated to give to the users, how 
many of the target groups who had the need and how well it met the desired impact. The 
evaluation for how much effort it could take to implement the function was based on an 
estimation made by the students, thinking about how much time and cost it would probably 
take to realize it.  

The scales in the matrix did not have any metrics, but the functions were evaluated against 
each other. Thus, the results of the matrix were an indication on what functions to prioritize 
for further development. This was done by mapping the functions to these parameters, see 
Figure 6.2. 

 

Figure 6.2. Structure of the functions list mapped to user needs, behaviroal archetypes and impact areas 
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6.1.3 Low-fidelity Prototyping – Paper prototyping 

To get an initial understanding of how the functions, obtained from the How Might We 
method and selected from the Impact vs Effort matrix, could look like, paper prototyping was 
chosen as a concept development method. This to be able to test the concept at an early stage.  

The paper prototypes were conducted with a brainwriting session to support the process of 
coming up with ideas. The method was divided into several sessions where each session 
focused on a certain view. The views that were idea generated around where the login page, 
the home page, and the credit card view. Since the method was carried out by us, the two 
students, the brainwriting, also known as the 6-3-5 method, was modified into a 2-3-5 method 
– two participants, three ideas in five minutes. The sessions were provided with paper 
prototype templates, as can be seen in the figure below (Figure 6.3). 

 

Figure 6.3. paper prototype wireframe template. (Krajcovic, 2019). Used with permission.  

6.1.4 Low-fidelity Prototyping – Digitized Wireframes  

To be able to evaluate the concepts at an early stage, and continue develop the ones that 
worked, the paper prototypes was digitized in the design tool Figma (Figure 6.4). All views, 
received from the paper prototypes, were evaluated by reviewing how well they met the user 
needs. They were tested in the Figma mirror app – an app who allows you to preview your 
designs in real-time, on mobile devices (Figma, 2020). 

   

Figure 6.4. Wireframes tested in Figma mirror. 
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6.2 Formative Evaluation 
After a few iterations with low-fidelity prototyping, formative evaluation in form of a 
usability test was conducted.  

6.2.1 Usability Test 

The usability test was conducted to test the design in an early stage, to identity usability errors 
and get feedback to iterate and improve the design further. This was because the concept 
development was in a phase were the students had a few questions on what design proposals 
to go further with. 

The Setting 

The setting of the usability test was as follows; a facilitator leading the test and informing the 
participant about what to do, an observer taking notes during the test, and the participant 
holding a phone were the prototype were displayed (Figure 6.5). 

 

 

Figure 6.5. Setting of usability test 

Participants 

Ideally, participants in a usability test should be representative of the target group. However, 
as this was an early prototype, and the evaluation was done to get quick feedback on if the 
proposed functions was understandable, participants were recruited nearby to not spend too 
much effort on recruitment. This meant the participants in the test was design students. As 
the interface was a prototype of a bank app, the participants could relate to the tasks given as 
they all had a debit or credit card. Five participants followed through the test, and this was 
because the results were then considered to be saturated (Figure 6.6). 
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Figure 6.6. Participants testing the prototype 

The Tasks 

The test included seven tasks, testing various design solutions of the prototype. The tasks 
included a scenario, such as “you are standing at the grocery store and want to check your 
credit balance…” to give a context to why they were to complete the task. The prototype was 
interactive; thus, the user could navigate through the interface. 

Task 1 – Check Balance 

The first task tested a function of giving fast access to check their credit card balance. This 
was done in two different versions – by swiping down or holding a button (Figure 6.7). This 
was tested as it emerged during the data collection that fast access to credit balance 
contributes to feeling safe when having easy access to find out how much credit they have 
left. 

 

Figure 6.7. Usability test - Task 1 
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Task 2 – Mobile Payment 

The second task tested a function for mobile payments (Figure 6.8), thus paying with the 
card in the phone. This as it appeared from data collection that some target groups wanted to 
be able to pay digitally without the physical card. 

 

Figure 6.8. Usability test - Task 2 

Task 3 – What to Pay 

The third task was to check if the user had something to pay or not (Figure 6.9) – if they 
could understand, and what they felt when receiving this information. This because being 
able to examine if the participants received a perception of having financial control (one of 
the focus areas), as this was an identified need. They wanted to be able to keep track of their 
invoices and easily see whether they had something to pay for or not. 

 

Figure 6.9. Usability test - Task 3. 
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Task 4 – Close Card for Abroad Purchases 

The fourth task was to close the card for purchases made abroad, and this was done by 
clicking in to the credit card view and card settings (Figure 6.10). This task was included to 
fulfil the need of feeling safe by using the card abroad and the ability to protect their assets. 

 

Figure 6.10. Usability test - Task 4. 

Task 5 – Block Card for Purchases  

The fifth task was to examine if the focus area safety was provided when having the 
opportunity to block the card (Figure 6.11). This task was, as task 4, done at the credit card 
page, in card settings. 

 

Figure 6.11. Usability test - Task 5. 
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Task 6 – Follow up on a Previous Purchase (and Ask about Benefit Symbol) 

For the sixth task, the participants were asked to check up on previous purchases, if they had 
been registered as it should. For the first subtask, a purchase had been made online. The 
concept had a symbol indicating that purchase had a delivery insurance (Figure 6.12). For 
the second subtask, a purchase had been made abroad and had a symbol indicating that the 
purchase included travel insurance (Figure 6.13). With these tasks, the aim was to examine 
if the user understood what the symbols meant since it was intended that these symbols would 
indicate benefits used in the purchases. 

 

Figure 6.12. Usability test - Task 6A 

 

Figure 6.13. Usability test - Task 6B 

Task 7 – Review and Change Monthly Budget 

For the seventh task, the participants were asked to review their monthly budget and change 
it (Figure 6.14). This to consider the focus area on financial control as this appeared through 
interviewing customers – they wanted to feel in control of their finances and have the 
possibility to plan and set a budget.  
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Figure 6.14. Usability test - Task 7 

Evaluation  

To summarize what conclusions could be drawn from the usability test, a template was set 
up for each task (Figure 6.15).This included the notes taken during the test and what insights 
could be withdrawn, thus, identified usability errors and feedback. Then, actions on what was 
needed to be done in order to improve the interface was formulated. Each task was then 
analyzed, and conclusions could be made on what to improve for the final concept. 

 

 

Figure 6.15. Evaluating the findings from the usability test 
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6.3 Final Concept 
The final concept was developed through an iteration made on insights and comments from 
the formative evaluation, thus the usability test. This to improve and redesign the low-fidelity 
prototypes and be able to improve the design. The final concept was further developed as 
high-fidelity prototypes in Figma to get a result as close to a final service as possible.  

6.4 Impact Map  
To visualize the connections between the final concept, user needs and desired impact – an 
impact map was constructed. This was done by utilizing the defined impact areas and focus 
areas, as well as the behavioral archetypes and user needs from the preliminary study. By 
this, it could be exhibited that the concept developed were founded on the preliminary study.   

6.5 Design Guidelines 
To conclude all knowledge gained in this study, both the insights from the preliminary study 
and concept development, design guidelines was formulated. This was done by reviewing 
the requirements defined from user research, and then complementing this with insights from 
prototyping and testing the design in the concept development phase. The guidelines were 
phrased to give guidance on how to design an interface of a credit card service, and thereby 
highlighting important factors to consider. 

   

 

 
  



   
 

83 

 

7 
Results of concept development 

This chapter will outlay the results of the concept development phase. The results have been 
divided in the phases of ideation and low-fidelity prototyping, formative evaluation, and a 
presentation of the final concept. Moreover, an impact map will be presented to show the 
connection between the final concept and the findings from the preliminary study. At last, to 
conclude all insights gained in the project, guidelines for designing an interface of a credit 
card service has been defined. 

7.1 Ideation & Low-fidelity Prototyping 
This section will describe the results from the first phase in the concept development; from 
the first ideas to the results from low-fidelity prototyping. In summary, the results from the 
first ideation phase was a list of functions, thus design solutions on how to fulfil the user 
needs. The list of functions was evaluated in a matrix weighted with impact versus effort, 
which resulted in a prioritized list of functions to work further with. Then, the low-fidelity 
prototyping resulted in wireframes, which was used for usability testing.  

7.1.1 Ideation – How Might We 

The results from the first ideation phase was ideas or functions that fulfilled the user needs 
and met the desired impact areas. The following list concludes the developed functions, see 
Figure 7.1. 
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Figure 7.1. Functions list (Swedish). 

7.1.2 Impact vs Effort 

To prioritize what ideas to go further with, the functions were mapped to see what user needs 
they fulfilled, which behavioral archetypes had the need for this feature and what impact 
areas it could meet. The results of this mapping can be seen in Appendix H. 

The mapping of functions to user needs, the target group and business goals were then used 
as a foundation for evaluating the impact the function could provide. This was utilized in the 
Impact vs Effort matrix, were the functions were evaluated. The functions giving the highest 
impact, and lowest effort was prioritized, see Figure 7.2. Accordingly, the results of the 
matrix gave an indication on what functions to go further with for the prototyping phase.
  

 

Kunna ställa in och få snabbsaldo på startsidanF1

Visa information om förmåner för olika ändamålF20

Välj intresseområde och få information om dessa förmånerF21

En samlad vy med allt som finns att betala - ”to do”F15

Kunna skapa sin egen startvyF5

Lättillgänglig kortinfo för betalning onlineF4

Lättillgänglig mobilbetalning - kortet tillgängligt i appenF2

Lättillgänglig PIN-kodF3

Notis om att det senaste köpet har blivit registreratF6

Visa senaste transaktioner i appenF7

Markera köp med försäkringssymbolF27

Markera köp med förmånerF28

Markera köp utomlands med symbol ”inget valutapåslag”F29

Visa vad inget valutapåslag gav i kronorF31

Ge en spontan överraskning - tex biobiljettF24

Få bonus/cashback på alla köpF25

Kunna uppnå olika nivåer av ”medlemskap”F26

Lista sida vid sida vad du betalar kontra vad du fårF22

Lista sida vid sida Easyliving vs vanligt bankkortF23

Markera onlineköp med att det är leveransförsäkratF30

Visa förmåner - före, under och efter resaF32

Visa status på transaktion - reserverat/dragetF8

Delbetalning - visualisera hur stor del du betalar tillbakaF17

Välja och visa vilket betalningsupplägg som är valtF16

Delbetalning - ställ in avbetalningsplan på tid eller summaF18

Kreditsaldo i stapel, visa den del som ska delbetalasF19

Visa om det finns något att betala eller inteF9

Skicka notis när en ny faktura finns att betalaF10

Visa med röd notis om det finns något att betalaF11

Rörlig animering när det finns något att betala på startvyF12

”Förhandsgranskning” av kommande fakturaF13

Snäll-påminnelse - om du betalar snart kostar det inget extraF14

SNABB TILLGÅNG

KÖP & TRANSAKTIONER

ATT BETALA

VÄLJA BETALNINGSUPPLÄGG

FÖRMÅNER

Visa kreditgränsF34

Visa en stapel med nyttjat/återstående kreditsaldoF33

Visa kortinformationF35

Visa villkor för kortetF36

Spärra kortetF37

Vid misstänkt transaktion - markera transaktion och notifieraF42

Automatiserade kategoriseringar av köpF45

Kunna göra egna kategoriseringar av köpF46

Sammanställa kostnader för en viss tid (månad, vecka, dag)F47

Sammanställa kostnader för en viss plats (land, stad)F48

Sammanställa kostnader för en viss person (olika kort?)F49

Kunna öppna och stänga kortet för köp utomlandsF38

Kunna öppna och stänga kortet för köp onlineF39

Verifiera köpF43

Säker inloggning i appF44

Kunna skapa en budget med mål för olika kategorierF40

Kunna sätta upp egna mål och gränserF41

Visa enkla och tydliga kontaktmöjligheterF50

Chatbot ColleF51

SAMMANSTÄLLNING

TYDLIGA KANALER

HANTERA KREDITKORTET

PLANERA & BUDGETERA

SÄKERHET

Functions list
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Figure 7.2. Impact vs Effort matrix 

7.1.3 Low-fidelity Prototyping – Paper Prototyping 

The brainwriting sessions resulted in several paper prototypes, where some of them can be 
seen in Figure 7.3. These were, as mentioned in section 6.2.2 wireframes, digitized in order 
to evaluate the concepts.  

  

Figure 7.3. Paper prototypes 
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7.1.4 Low-fidelity Prototyping – Digitized Wireframes 

The digitized wireframes can be seen in Figure 7.4 - Figure 7.6. These were evaluated and 
changed during the process of digitizing the wireframes and when interacting with the views 
in the Figma mirror app. 

 

Figure 7.4. Different wireframes of the view when signing in to the app 

 

Figure 7.5. Several concepts on the view for the homepage 

 

Figure 7.6. Concepts of the credit card view 
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Selected Views 

The selected concepts for the view when signing into the app can be seen in Figure 7.7 while 
an iteration was made on the other views. This since not being completely satisfied with those 
concepts. Further development led to new, quite similar, concepts on the views of the 
homepage and the credit card (Figure 7.7 - Figure 7.8) and too be able to conduct usability 
tests, additional views were designed (Figure 7.9).  

 

Figure 7.7. Two different concepts of the view when signing in to the app. 

 

Figure 7.8. Homepage views – one when having invoices to pay for and a view when you have nothing to pay. 
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Figure 7.9. The credit card view and additional views over transactions, categories, and budget – analysis 
views. 

7.2 Formative Evaluation 
The results of the formative evaluation were the insights gained in the usability test, including 
identified usability errors and positive feedback as well as formulated actions on how to 
improve the usability. 

7.2.1 Usability Test 

The results from the usability tests were identified usability errors and feedback on how to 
improve the design. The template delivered insights on what to improve and what actions to 
take and two examples of these can be seen in Figure 7.10 - Figure 7.11. The rest of the 
templates and insights can be found in Appendix I. However, a summary on all templates has 
been made and can be seen in Figure 7.12. It exposed what actions to take in order to improve 
the user interface, and thus fulfil the focus areas (safety, financial control and additional 
value). 
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Figure 7.10. Findings from task 4 

 

Figure 7.11. Findings from task 6A 

 

In conclusion, the actions to take in order to improve the user interface, and fulfill the focus 
areas (safety, financial control and additional value) can be seen in Figure 7.12. 
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Figure 7.12. Actions to take in order to solve the usability errors 

  

Provide the user with feedback, that the card is active, 
when paying with the digital solution

Make the invoices smaller and highlight expiry date

Change the menu bar in order to facilitate navigation

Check the intersection lines to easier understand 
that one can scroll in the app

Change symbol for purchase settings and the 
benefit symbols

Change the analysis view, place it elsewhere

Review and change the budget view
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7.3 Final Concept 
In this chapter, the final concept will be presented. This includes a high-fidelity prototype, 
showing how the user needs can be fulfilled by design solutions in an app interface (Figure 
7.13). Thus, the concept is founded and developed after the behavioral archetypes, user needs 
and desired impact defined in the preliminary study. The concept has been refined and 
iterated on, using formative evaluation with a usability test. However, it should be noted that 
the final concept is proposals based on the findings from this study and does not cover all 
views the bank app requires. Accordingly, the concept does not follow the visual guidelines 
of the bank. Still, the colors in the design system of the bank, pink and purple, has been 
applied in the prototype to reflect the brand identity. Because of this, the final concept can be 
seen as an independent proposal made for inspiration and guidance.  

 

Figure 7.13. Final concept 

The segments in this chapter presents the design solutions for the following interface views; 
login page, home page, contact page and credit card view. The final designs are mapped to 
the user needs gathered in the preliminary study. In other words, the design is mapped to the 
user needs from the user requirements list. Moreover, the user need shows which category of 
focus area it belongs to, which behavioral archetype has the need, and which impact area it 
meets. An explanation to how the user needs are shown in this chapter can be seen in Figure 
7.14. It can be noted that all user needs will meet the impact area of customer satisfaction, as 
when user needs are fulfilled this will be the desired outcome. 

 

Figure 7.14. Explanation – How user needs are shown 

Wants to feel that there is money available when needed1.1

FOCUS AREA
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SAFETY THE DEAL SEEKER CUSTOMER SATISFACTION
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THE COMFORTABLE CONVERSION

THE ENDEAVOUR
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FINANCIAL CONTROL

ADDITIONAL VALUE

BEHAVIORAL ARCHETYPES

IMPACT AREAS

Wants to feel that there is money available when needed1.1
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7.3.1 Login Page 

The first page of the final concept is the login page in the app, thus the view the user meets 
when they have not signed in yet. It was considered if the user did even have to sign in, to 
ease the threshold to use the app and lower the access time. But, as safety and security were 
prominent factors identified during the preliminary study, there was decided to have a log in 
page with Bank ID to highlight the sense of security. Because of this, the user need of wanting 
to protect data about their finances will be fulfilled. 

To give access to what the user wants to check most frequently, it was decided to have a 
function displaying credit balance directly at the login page (Figure 7.15). This can be 
accessed by swiping down on the phone, and the credit balance will be displayed at the top. 
The swiping interaction was chosen in favor for a button, as there was a greater clicking area 
and a more familiar interaction, based on the findings from the usability test. As it is designed 
now, the user has to hold their finger on the phone to make the credit balance display, and 
when they let go the number disappears. This was something that the user did not expect at 
first during the usability test but was learned after the second time they used the function. 
This interaction of holding at the interface was included to make the user feel safe that their 
information is protected, and that they don’t accidentally show their balance to someone else. 

Easy access to credit balance was included to fulfil the user needs of wanting to feel that there 
is money available when needed. The user wants to feel confident that there is money on the 
card, and because of this, feel confident that it will work. Most prominently, the user need of 
having quick overview of available assets will be met with this function. This was a user need 
that could be identified for all behavioral archetypes and may meet the desired impact of 
customer satisfaction. In addition to customer satisfaction, loyalty may be met by fulfilling 
the first two user needs mentioned. This is because, if the user will in an easy way know that 
the credit card will work, they might be more inclined to use this card in favor for another 
card. 

 

Figure 7.15. Login page - Easy access to credit balance 
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The second function available directly at the login page is the access of mobile payment 
(Figure 7.16). This means they will be able to pay with their card in their phone if they don’t 
have their physical card with them. This was added to fulfil the user need of being confident 
that always can being able to pay. There were many who had experiences of forgetting to 
take the card with them, for example, by forgetting it in another jacket at home. But when 
having their phone with them, the accessibility to mobile payments would be useful. On the 
other hand, there were some target groups who were a bit reluctant to new technology, and 
because of this there might be a threshold for mobile payments in some cases, as for example 
the archetype The Comfortable. Still, The Deal Seeker might demand new features such as 
these, as they often can be seen as early adopters of new technology. 

 

Figure 7.16. Login page - Mobile payments 

7.3.2 Home Page 

When the user has logged in, they arrive at the home page. The first thing shown is whether 
the user has something to pay or not. This can be invoices from the credit card, but also other 
invoices if they have chosen to pay by an invoice to the bank online (Figure 7.17). This was 
chosen to be the first thing displayed, as the user need of feeling control of their finances was 
one prominent thing derived from the preliminary study. To pay with a credit card means that 
you will pay for your purchase later on, and this means you have an upcoming task of paying 
your invoice. This was the reason for why some target groups were a bit reluctant to credit 
cards, as they don’t want to feel that they have something to do in the future. They want to 
have control and be done with their payments – not worrying about upcoming payments. It 
was very important to be able to keep track of upcoming payments and get support to not 
miss an invoice. Moreover, it was important to give feedback when the user was done with 
their payments and thus not have any invoices to pay for. This is shown in Figure 7.17. 

Payments also has its own page in the menu, for a more detailed view about upcoming 
payments and what has been paid historically. However, this page has been excluded from 
the final concept, as the fulfilment of user needs regarding upcoming payments is 
summarized in this view. It can also be mentioned that the use of notifications can also be 
beneficial for upcoming payments. 
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Figure 7.17. Home page - Upcoming payments 

Navigation Bar 

Figure 7.18 describes the navigational structure of the interface. The menu at the bottom 
displays the home page, payments, and the engagements the user has in the bank. This means, 
if the user only has a credit card at the bank, only this view will be available in the menu. 
But, if the user also has a savings account and loans, this will be added to the menu. The left 
phone, in Figure 7.18, displays a user with only a credit card engagement at the bank, and 
the right phone shows a user with savings and loans also. By this, the interface is tailored to 
the needs of the user. It was considered if the other engagements also should be displayed in 
the menu for upsells reasons, even if the user did not have savings and loans. But this was 
discarded, to have a cleaner interface that is also more relevant for the user. Still, as the bank 
may want to highlight their services, other available engagements are displayed in the middle 
of the home page as cards. To get access to these engagements, one need to scroll to the right.  

 
Figure 7.18. Home page – Navigation 

At the home page one can also navigate to the contact page and user settings (Figure 7.18). 
These are available at every page, to make the user feel that the bank always is close at hand 
if they would need any help. Furthermore, if the user scrolls down at the start page, a news 
feed will be displayed with articles and inspiration. By this, the bank shows that they are 
present and builds trust by communicating with the user. 
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7.3.3 Contact Page 

As previously mentioned, the contact page is available in every view of the interface. The 
page is accessible by a chatbot-symbol, inspired by the logo and branding colors of the bank. 
This page aims to fulfill the user need of feeling that the bank is close at hand. This to aim 
for giving the values of a personal meeting, such as trust and reliance. During the interviews, 
one interviewee even said that it is good that the bank has an app, since this is a place to visit 
as the bank does not have any offices. This because of the bank being a digital niche bank – 
an internet-based bank. 

At the contact page, there are various contact options; ask a question to the chatbot, call 
customer service, email customer service and look for the answer in frequently asked 
questions (Figure 7.19). These options allow the user to choose the channel that suits them 
and their purpose best. 

 

 

Figure 7.19. Contact page 

7.3.4 Credit Card View 

The credit card view is reached by pressing the credit card button in the menu or when 
pressing the credit card accessible at the home page. The view includes a prominent picture 
of a credit card, which shows the credit balance and limit (Figure 7.20). Adjacent to the card, 
there is three buttons; benefits, card settings and card information. The benefit button is there 
to give the user easy access to get information regarding belonging benefits that comes with 
the card – information about insurances, interest-free grace period, that the card has no 
currency charge etc. The card information button will give the user information about their 
credit card, like their credit balance, credit limit, interest and so on. Nevertheless, due to 
delimitations are these interfaces not prototyped and is therefore not shown in the final 
concept. Card settings on the other hand, will be explained in section 7.3.4.1 Cars Settings 
below. 
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If one scrolls down, the user will get information about their expenditures. Here, the user is 
able to see how much they spent, both expenditures made until today and expanses made 
previous months (Figure 7.20). The consumption is visualized by bars, where each bar 
represents one month. When scrolling to the left, the user is able to see the history of their 
expenses and thus get an overview of their expenditures. Furthermore, if the user has set a 
budget goal, this is also shown in the bar chart.  

Below the graph with bars, the users can choose between looking at their latest transactions, 
analyzing categories or set a budget. These are described in the sections below. 

 

Figure 7.20. Credit card view 

7.3.4.1 Card Settings 

To meet the need of making the user feel safe using the card when travelling, a setting has 
been proposed to let the user close the card for abroad purchases (Figure 7.21). Then the user 
can use the card abroad, and when arriving back home they can close the card. Because of 
this, they may not feel that there is a big risk to make withdraws in a foreign country. 
Moreover, the card settings also provide a function for closing the card for online purchases. 
Thus, these functions highlight the need of safety and security, to meet the desired impact of 
customer satisfaction. 

 
Figure 7.21. Credit card view - Close card abroad 
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Another function highlighting security is to be able to block the card. This is done in the card 
settings menu as well, as shown in Figure 7.22. What can be tricky with this function is that 
the user might want to have easy access to it if something happens with the card, thus they 
may want to know where this function is to feel safe. Yet, the user should not be able to 
accidently block the card. As Cooper (2014) argues in his book About Face; “hide the ejector 
seat levers”. Owing to this, interaction that are not irreversible should not be easy to do by 
mistake. However, as the user will have to approve the action of blocking the card by using 
Bank ID, this may be enough effort to not be able to block the card accidently. 

 

Figure 7.22. Credit card view - Block card 

7.3.4.2 Transactions 

Figure 7.23 shows the latest transactions at the credit card view to the right, and a notification 
on a purchase to the left. Based on the gathered insights, there is a user need to check that 
everything is correct and to feel in control of their economy. This can be met by giving the 
user feedback, for example by notifying them, so that they can feel confident that the 
purchase is registered. This function was actually requested by interviewees during the data 
collection. Additionally, it is important to show the status of the transaction, for example by 
showing if the amount is reserved or withdrawn. In conclusion, by giving the user feedback 
that the purchase is registered, this will make the user feel confident that everything is correct 
with their payments.  
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Figure 7.23. Transactions 

7.3.4.3 Filtering Options 

In the preliminary study, it became evident that a benefit with the credit card is to get a 
statement with all purchases done during a month, compiled together. This gives an overview 
of previous purchases, and by this the user can feel that they have control of their economy. 
Still, it was also prominent that the users wanted to compile expenditures based on other 
parameters than the monthly overview. This could be to compile purchases made during a 
trip, or transactions made within a certain category. Some users did even use the card for a 
certain category, for example only for trips, to get all expenditures regarding travelling 
collected in one bill. Because of this, a function with filtering options was developed for the 
concept (Figure 7.24). By this, the user can filter out transactions made during a specified 
time, or from a specific category. In this function, it is also suggested to filter out based on 
country, by for example analyzing the given currency or enabling location information on 
the phone (when using mobile payments). This is to make it easier to filter out transactions 
form trips, as this credit card was often used for vacations. The user can then compile a 
statement of this filtering, to get an overview for the given parameters. 

 

Figure 7.24. Credit card view - filtering options 
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7.3.4.4 Categories 

To fulfil the user needs of being in control and provide a good overview of their personal 
finances, a proposal has been made to show what category the transaction might fit in (Figure 
7.25). In the credit card view, the user can see a pie chart of their expenditures, and by this it 
is visualized what categories they spend their money on. In addtion, the user also has the 
ability to add and change categories to better fit their transactions. 

 
Figure 7.25. Credit card view - Categories 

7.3.4.5 Budget 

Another way to make the user feel in control of their finances is to help the user plan ahead 
and set budget goals. In the credit card view the user can set a monthly goal for their budget, 
see Figure 7.26. When they set this limit, the idea is that they will get notified if they spend 
over their budget. This function was designed because, some users expressed they don’t want 
to spend more money than intended. By setting boundaries for their expenses this might be a 
way to plan ahead and remind oneself to not spend more than first intended, as the available 
credit then might be used as a buffer. The user can also set budget goals for different 
categories, to plan their expenses in greater detail. By this, the user can keep track of their 
expenses and be able to adapt their economical behavior as they get instant feedback of how 
much they have spent in comparison to their goal. This design proposes to fulfil the need of 
giving the user financial overview and control, and by this meet the desired impact of 
customer satisfaction. 
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Figure 7.26. Credit Card view - Budget 

7.3.4.6 Highlighting Benefits 

One prominent motivation for having a credit card is the benefits that comes with it. The 
needs here is to get the feeling of getting something back and to get value for the money, thus 
feel that it’s beneficial to use the credit card in comparison to other cards. Hence, that the 
credit card has an additional value. Some expressed the need of clear information about what 
benefits are available, that they know that there are some benefits, but they don’t remember 
exactly what. In addition, it was identified in the study that users would like to know what 
the benefits means, in concrete terms. For example, if the card does not charge extra for 
currency exchange, how much do one actually earn because of this. The user might know 
that there is a benefit, but not what it means for them. 

Significant benefits for this credit card was the provided insurances and that the bank does 
not have a currency charge when doing withdraws in foreign currencies, for example when 
travelling abroad. To highlight these benefits a proposal was made to show the benefit in 
direct association to the purchase. As the card provides insurances, for example they act as 
an intermediary when making online purchases, by providing insurance if the item is not 
delivered as it should be. Thus, to highlight that the user gets this additional value with the 
credit card, there is a symbol on the transaction showing that the purchase is insured (Figure 
7.27). This means the user will be able to make safe purchases, which also is another user 
need. Moreover, the user need of wanting to see what is insured and what this means can be 
fulfilled by opening up the transaction, as information is provided what the insurance means 
for the purchase. The symbol was chosen to be a shield, as if the user is protected.  

Another example of a benefit highlighted with a symbol is that the bank does not charge extra 
for currency exchange (Figure 7.27). This is valid for withdraws in a foreign currency; thus, 
these transactions have a symbol of a globe. It might be valuable for the user to see what 
transactions are made in another currency, and by this the symbol is not only there to show 
the benefit with the credit card, but also has another purpose. If the user opens the transaction, 
they will see the exchange rates. Furthermore, information is provided that the bank does not 
have any currency exchange mark. Next to this information the user can click to see what 
this means in concrete terms for them, thus it is stated that banks often charges 1-3% extra 
for currency exchanges (Kortio, 2019), and how much they earned by not having this mark. 

GET FINANCIAL CONTROL
- PLAN AND BUDGET
CREDIT CARD VIEW - BUDGET

Wants to feel in control of their finances2.1

Wants to be able to plan and budget ahead in time2.9

Must be able to budget to achieve a certain goal2.10

Must receive support in not trading over their assets2.14
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Figure 7.27. Credit Card view - Highlight additional value 

This concept proposes to meet the need of highlighting the additional value, and by this meet 
the need of highlighting the value the credit card gives. Accordingly, the desired impact here 
is loyalty and conversion, as it shows in a concrete way the benefit of using this card over 
another one. Finally, as with all other design suggestions presented in this chapter, the goal 
is to improve the user experience and by this meet the goal of customer satisfaction. 

 

 

 

 

 

 

 

 

 

 

 

HIGHLIGHT THE 
ADDITIONAL VALUE
CREDIT CARD VIEW - BENEFITS

FOREIGN CURRENCY

Wants to get the feeling of getting something back3.1

Wants to get value for the money3.2

Wants to be able to see what benefits are available3.4

Wants to know what the benefits give in concrete terms3.5

INSURANCES

Wants to see what is insured and what this means1.10
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7.4 Impact Map 
The results of the final impact map can be seen in Figure 7.28. This is to get an overall picture 
of the connection between the final concept and the findings from the preliminary study. To 
the left, the formulated aim and impact areas (customer satisfaction, loyalty, and conversion) 
are shown in a circle, to highlight the core purpose with the product. Furthermore, the 
behavioral archetypes and their user needs can be seen. The user needs are categorized and 
based on the three focus areas (safety, financial overview, and additional value). Then, to the 
right, the final design concepts are displayed together with the functions they include. The 
connections are then drawn between the user needs and proposed functions. Thus, this is a 
map to summarize and show that the final concept is based on the findings from the 
preliminary study. 

 
 

Figure 7.28. Impact map 

“Through our digital 
services we aim to be 

present and provide 
safety for our credit card 
customers. With a smart 
and tailored experience, 

we succeed in giving the 
right kind of value.”.
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Wants to feel that the bank is close at hand1.5
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Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to feel confident that everything is paid for2.2
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Wants to keep track of upcoming payments2.7

Must be able to budget to achieve a certain goal2.10
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Must receive support in not trading over their assets2.14

Wants to get the feeling of getting something back3.1

Wants to be able to see what benefits are available3.4

Wants to get support not to miss payment2.8

Wants to have simple and clear channels for contact1.7

Wants to be able to make safe purchases1.9

Wants to see what is insured and what this means1.10

Wants to feel safe using the card on the trip1.11

Wants quick and safe help in unforeseen events1.12
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Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to feel confident that everything is paid for2.2

Wants a quick overview of their assets2.3

Wants a clear overview of their finances2.4

Wants everything gathered in one place2.5

Wants to check that everything is correct2.6

Wants to keep track of upcoming payments2.7

Wants to be able to plan and budget ahead in time2.9
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Wants to be able to control and adjust what is displayed2.17

Wants clear information on costs and fees for the card3.3

Wants to be able to see what benefits are available3.4

Wants to know what the benefits give in concrete terms3.5

Wants to feel in control of their finances2.1

Wants to be able to make safe purchases1.9

Wants to see what is insured and what this means1.10

Wants to feel safe using the card on the trip1.11

Wants to know that the bank has control of suspected events1.13

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to be able to pay digitally without the physical card1.4

Wants to feel in control of their finances2.1
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Wants to check that everything is correct2.6
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Wants to be able to compile statements from different events2.15

Wants to be able to control and adjust what is displayed2.17

Wants to get the feeling of getting something back3.1

Wants to get value for the money3.2

Wants to be able to see what benefits are available3.4

Wants to know what the benefits give in concrete terms3.5

Wants to be able to pay later1.2

Wants to feel confident that the card always works1.3

Wants to feel that the bank is close at hand1.5

Wants to have a trusted relationship with the bank1.6

Wants to have simple and clear channels for contact1.7

Wants support and help when using the app1.8

Wants to be able to make safe purchases1.9

Wants to see what is insured and what this means1.10

Wants to feel safe using the card on the trip1.11

Wants quick and safe help in unforeseen events1.12

Wants to know that the bank has control of suspected events1.13

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to feel that there is money available when needed1.1

Wants to feel confident that everything is paid for2.2

Wants a quick overview of their assets2.3

Wants everything gathered in one place2.5

Wants to keep track of upcoming payments2.7

Must be able to see what benefits are available3.4

Wants to feel that there is money available when needed1.1

Wants to be able to pay later1.2

Wants to feel that the bank is close at hand1.5

Wants to have a trusted relationship with the bank1.6

Wants to have simple and clear channels for contact1.7

Wants to be able to protect assets if the card is lost1.14

Wants to protect data on their finances1.15

Wants to feel in control of their finances2.1

Wants to feel confident that everything is paid for2.2

Wants a quick overview of their assets2.3

Wants everything gathered in one place2.5

Wants to keep track of upcoming payments2.7

Wants to get support not to miss payment2.8

Wants to be able to plan and budget ahead in time2.9

Must be able to budget to achieve a certain goal2.10

Wants support in paying back2.11

Wants to get help with missed payments2.12

Must receive support in choosing payment options2.13

Must be able to see what benefits are available3.4

THE SPONTANEOUS
“I was eager to buy something for myself. 

To treat myself.”

Make it easy to get an overview 
of their assets

Provide incentives to use the card 
rather than other solutions

Provide support in not trading 
over theirs assets

Shopping Spender Important with 
low interest rate

Attitude to credit:
Positive

THE ENDEAVOR
“I would not use it if I had money 

on the debit card.”

Make it easy to get an overview 
of their assets

Make it easy to choose and follow
payment plans to reach their goal

Increase acceptance and show the
  benefits of using credit cards

Problem-
solver

Temporary
solution

Important with 
low interest rate

Attitude to credit:
Negative

THE COMFORTABLE
”For me, it’s a security. To know. 
It’s not something I use everyday.

Give the feeling of 
being close at hand

Make it easy to find card info to be 
able to use the card

Make it super easy to get started 
and use the app

Follow the stream
 - habitual 

Buffer Reluctant towards
new technology

Attitude to credit:
Neither nor

THE ANALYST
“So you go there and check and compare the 
invoice, about what it says and how it looks”

Give an overview of their 
personal finances

Make it easy to keep track of 
upcoming payments

Enable customization of 
what is shown

Financial
Overview

Buffer Travel Attitude to Credit:
Neither nor

THE DEAL SEEKER
“A debit card gives basically nothing”

Cashback Get value for
the money

Travel Attitude to Credit:
Positive

Provide incentives to use the card 
rather than other solutions

Make it easy to see what benefits 
are available to exploit

Make it easy and convenient
to pay with the card

FOCUS AREAS

SAFETY FINANCIAL
CONTROL

ADDITIONAL
VALUE
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7.5 Design Guidelines 
Design guidelines has been formulated to define guidelines for designing an interface of a 
credit card service. Even though the final concept manifests how one could design an 
interface by using insights gained from researching the problem domain, this only 
demonstrate one solution to meet the needs and desired impact, while there are many ways. 
Furthermore, by iteratively going through the concept development phase, new insights have 
been gained that needs to be taken into account when designing an interface for mobile 
banking. Because of this, design guidelines have been formulated to conclude all knowledge 
derived from this study, and by this answer the research question of what to consider when 
designing an interface of a credit card service. 

The guidelines are presented in the following figures (7.29-7.30): 

 

 
Figure 7.29. Guidelines - Safety 

 

 

 

Make it easy to get in contact with the bank. This to perceiving the feeling of being close at hand. Several 
contact options are preferred as the user can choose themselves what channel suits them and their 
purpose best. Build a relationship, and thus trust and reliability, by communicating with the user.

One should make the interface as easy to use as possible, however, this have to be balanced with security 
measures. The user should feel that their financial information is safe, but still be able to make smooth 
interactions. An example to this is whether the user should login with a security function, as this provides 
safety, but will increase the access time.

Some users may be reluctant towards new technology, and by this the threshold for using digital solutions 
has to be considered. This can be done by making the interface easy to use and help the user feel in 
control, by for example providing the user with feedback to keep the users informed about what is going on 
in the interface, but also provide guidance.

Place the most frequently used functions at a convenient location where it is easily accessible for the user, 
to minimize navigational effort and instead increase the efficiency. The interface should provide the user 
with easy access to credit balance, payments and their latest transactions to make them feel confident that 
everything is correct, and also in control of their financial situation.

SAFETY

Convey the feeling of being close at hand

Balance safety and effiency

Lower the threshold for using technical solutions

Increase accessibility to frequently used functions (credit balance, payments, latest transactions)

#2

#3

#4

#1
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Figure 7.30. Guidelines - Financial control & Additional value 

Give the user a financial overview by providing information about their expenditures. Both on their current 
state and previous months. This to make them aware of their expenses. Moreover, categorizing 
expenditures can help the user grasp what they spend their money on. Also, by providing filtering options 
and thereby customizability, the user will have the opportunity to summarize expenditures based on 
chosen parameters.

With a credit card, the user has an assignment to do after their purchase, as the payment is postponed. 
By this, they need support in remembering to pay their bills. Inform the user about upcoming payments - 
what and when they need to pay. This is to support the user to pay their invoices in time. Consider 
informing the user about the number of days until payment, rather than the actual date.

Assure the user when they are done with all payments, to make them feel confident that they have nothing 
left behind. This to give them positive feedback when they complete their payments. Also, assure the user 
when a transaction has been registered, to make them feel confident that their purchase has been 
completed.

As a credit card provides a buffer, this gives access to more money than one may want to spend. Thus, to 
encourage a sustainable financial behavior one should consider to give the user the opportunity to plan 
ahead and set a budget, but also support the user to follow their financial plan. This could be done by 
providing feedback of how much the user has spent in comparison to their set goal. Moreover, notify the 
user when they are about to approach their limit, to trigger the user to change their behavior and stay within 
their budget.

FINANCIAL CONTROL

Provide financial overview

Make it easy to keep track of upcoming payments

Provide assurance when everything is paid

Support the user in reaching their financial goals by setting a budget

#5

#6

#7

#8

ADDITIONAL VALUE

Make it easy to grasp how the card will be beneficial for the user, by highlighting the additional value 
where it’s relevant. For example, instead of providing a list with benefits hidden in a menu, consider to 
directly link the benefit with a purchase to acknowledge the user. By this, the user will be informed about 
their benefits when using their credit card.

Highlight the additional value of the credit card where its relevant for the user#9

Consider what value the demonstration of benefits gives the user. This is because, it should not come across 
as a selling persuasion or advertisement, but information provided for the user’s best interest. Therefore, 
one should be careful to not be too pushy, but demonstrate the benefit where it gives value to the user.

Balance the demonstration of benefits#10

Be as transparent as possible when it comes to costs versus benefits – what the user get. This to make the 
user feel informed about what deal is provided. This is also to build trust and reliance.

Be transparent about benefits and costs#11

Provide the user with information regarding benefits in concrete terms. The user should understand what a 
certain insurance implies and be able to read more about the terms. This information should be easy to 
access to generate a feeling of being trustworthy.

Present the additional value in concrete terms#12
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8 
Discussion 

This chapter includes a discussion about the method and process applied in the project, the 
results of the study, and ethical considerations. 

8.1 Methods Discussion 
This section of the discussion chapter will bring up reflections regarding the working process 
and the selection of methods. The overall research strategy for this thesis has been Design-
Based research, and the working process has been described by the double-diamond model. 
The double-diamond was used as a framework for the process, as this project would result in 
two main deliverables; insights from the data collection – give the bank a better 
understanding of their users –, and a concept of an interface on how these insights could be 
visualized. 

8.1.1 Working Process 

Since design could be seen as a wicked problem, a problem without a correct solution (Rittel 
& Webber, 1973), this means design is a continuous process of improvement. It has therefore 
been difficult to on beforehand plan the project in detail, as it can take a new turn when new 
insights emerge. As a result, our time plane has been revised during the project, to cope for 
new knowledge and insights that was gained during process. For example, some methods 
were excluded. This was partly because of the limited time. but also, because some was not 
as relevant as others when new insights had been gained. The analysis phase, which we 
thought would take three weeks, instead took five. This was because the large amount of data 
to analyze, but also because of the exploratory approach where codes in the data where found 
gradually, and by this we did not know on beforehand how much insights the data would 
give. Furthermore, we had to figure out how to visualize the insights in order to deliver these 
to the bank – to communicate the insights in an understandable and easy way. We had 
problem with how these should be visualized, and several iterations were thus carried out.  
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8.1.2 Interviews – the Selection of Participants 

As previously mentioned in the report, the in-depth interviews were the main data collection 
method in this project. This was because, the aim was to identify user needs and customer 
behaviors in order to improve the digital user experience of the bank’s credit card service - 
the app. The interviews were conducted with two main target groups; customers who had 
been registered since 2019, and new customers who recently applied for the card. The choice 
of having two different groups was partly to find out about the use phase – when they use the 
card and for what cause –, but also to get a clearer understanding from new customers of why 
they first applied for a credit card, their expectations on the card, and the election of choosing 
bank. New customers were chosen as the application process was closer in time, and by this 
they were thought to give more insights on the underlying needs of applying for a credit card. 
However, since the project was limited to the use phase, it would have been enough with 
interviewing customers registered 2019. This as the application process could be seen as not 
as important due to limitations. But since we were going to define behavioral archetypes, it 
was very important to not exclude questions regarding their driving forces to applying for a 
credit card. 

The selection of using customers who had been registered and have had an active credit since 
2019 can have affected the outcome – the insight and thus the final concept. This, since most 
of the interviewees were positive towards credit cards, which may have been different if 
conducting interviews with those who had been customers for a longer time. This is because, 
they might not have experienced any difficulties with the credit card yet and might only see 
the potential with it, as they are in the beginning of their customer experience journey. 

In addition, the incentive of receiving a cinema ticket if participating might have trigged a 
certain type of person. Also, some participants may be more eager to take part in surveys in 
contrast to others. This, in turn, may have led to missing target groups and thus not been able 
to identify all behavioral archetypes that exist at the bank today. This must therefore be taken 
into consideration when it comes to the results of this study.  

8.1.3 Prototyping 

Low-fidelity prototyping was chosen as a method in order to test and conduct a formative 
evaluation of the concept. This to be able to gain insight into existing usability errors and 
thus have the ability to iterate and improve the concept. When utilizing low-fidelity 
prototypes for usability testing, the fidelity should be just enough to convey the intended 
message. This is because, if too much effort is spent on look and feel aspects, the design may 
seem more set, and by this the users may not be as keen as otherwise to give negative 
feedback. Moreover, when increasing the fidelity, the time and cost increases. Thus, in 
hindsight, we might have spent too much time on increasing the fidelity on the prototypes 
before testing. This was because, some ideas were rejected and adapted, and by this we would 
not have wanted to spend too much effort on them. Hence, as argued, it is a balance to make 
the prototype just enough detailed to embody the features one wants to test. 
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8.1.4 Usability Test - the Selection of Participants 

The purpose of conducting usability tests was to get feedback about the interface and test if 
the intentions made was clear. Since the participants was design students, this may have led 
to a certain kind of criticism. This because the students were aware that the interface was 
created by us and could thus have withheld their true opinions. But also, by not carrying 
through the test with customers of the bank since the aim was to improve the experience for 
them. To only base the result on feedback from students, the validity can be questioned. 
Nevertheless, since most people have experiences in using digital banking services, and as 
design students are very used to give constructive criticism and thus good at verbalizing their 
thoughts and giving feedback, it worked very well to use them in the formative evaluation. 
The insights from the usability tests can therefore be considered as reliable and useful to be 
able to iterate and make improvements. 

8.2 Results Discussion 
This section will discuss the results of the study together with reflections on validity, 
reliability, and generalizability. 

8.2.1 Behavioral Archetypes 

The behavioral archetypes were mainly based on the results from the interviews but was also 
validated by the observational study, to see if the same patterns could be found in both 
methods. To discuss the outcome of the interviews, one can question whether we had to 
conduct 22 interviews or not. This since we felt a saturation on the answers, that we got the 
same answer, after conducting several interviews. Here, one must consider what kind of result 
one is aiming for – how well the results need to be validated and by this how much time and 
effort to put into the data collection. To easily define behavioral archetypes, we found it 
necessary to conduct all 22 interviews. Moreover, when continue to conduct interviews after 
feeling saturated, the validity and reliability increases. This as customers says the same thing 
and become a united and validated behavioral archetype. The analysis of the insights resulted 
in five different behavioral archetypes, and if not conducting all interviews, some may not 
have been identified. However, since not interviewing all customers, even more typical 
archetypes may be missing. Some participants may be more willing to take part in studies, 
and because of this a target group who are typically not willing to participate may be missing. 

8.2.2 User Requirements List 

The results of the user requirements list are elicited user needs derived from the preliminary 
study. Measures has been taken to make the results as reliable as possible, however, there are 
some things that could be brought up for discussion. To have a validated result, one should 
see that the results would be found regardless of the method, so that it is not an aftereffect of 
the chosen method. The requirements list was based on findings from the interviews, and the 
observational study did contribute to the validation of the results. In addition, some aspects 
derived from the preliminary study was also found in previous research. The focus areas that 
categorized the user requirements list was set to safety, financial control, and additional 
value. As an example, according to previous research (Bomil & Han, 2002), the importance 
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of trust has been pointed out, thus what has been formulated as safety in this report. Hence, 
one can draw the conclusion that this factor has been seen in other studies, and by this be a 
valid point for a good user experience when designing a credit card service.  

8.2.3 Concept Development 

The results of the concept development were a high-fidelity prototype, which included 
suggestions for how the user needs could be fulfilled in an interface. This was founded on 
the insights gathered during the preliminary study; hence, it may have a high probability to 
be solving actual user needs. However, one cannot conclude that this will be the case, as the 
concept has not been validated with user’s representative of the target group. Hence, as design 
is a continuous process of improving concepts to better solve user needs and by this 
improving the human condition, one may never end up with the right concept which will be 
suitable and validated for all situations. Furthmore, user needs are constantly changing, and 
because of this the validation of concepts needs to be done gradually, to cope for future 
demands. 

8.2.4 Design Guidelines 

Guidelines were set in order to conclude all insights and knowledge gathered through this 
project. Since the focus areas – safety, financial control and additional value - were identified 
to be important throughout the whole project these became overarching categories. The 
guidelines should be followed as a rule of thumb and will not generate the same design 
concept as the proposal of this study. Also, because the proposal generated new insights 
which the guidelines are built upon. 

Design Guidelines: Safety 

The first four guidelines states considerations regarding safety. The first one, Convey the 
feeling of being close at hand, highlight the need of providing clear contact channels and 
building trust and reliance to make the user feel that they have a good relationship with the 
bank. As discussed in the introduction to this thesis, banks now have new challenges to face 
because of the digitalization – hence, how to design digital experiences. As the customer does 
not have a bank office to visit, digital platforms such as an app will have to convey the value 
of being present and provide support when needing to contact the bank. Even though 
interviewees expressed the need of having clear contact channels during the data collection, 
one could discuss if the need of contact the bank will sustain, or if self-services will increase 
as users get more comfortable using for example chatbots and finding their own answers. 
Because of this, it is important to regularly inquiries about what the users need in order to 
design experiences that gives meaning for them.  

The second guideline, Balance safety and efficiency, highlights the consideration that has to 
be made regarding implementing safety measures, when still making the interaction smooth 
and efficient. It is important to make the user feel safe, that their financial information is 
secure, which was brought up during the interviews in this study. However, when 
implementing functions for this in the concept development, this implied more excise. An 
example of this is the login page, where the user in the final concept has to log in to the 
application by using Bank ID. To lower the access time and make the interaction smoother, 
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a secure login as the one proposed may need to be considered if its needed. For example, if 
there is some information that does not have to be secured behind this login functionality.  

Another thing to discuss regarding this guideline is how to be able to make safe purchases, 
but still make it easy to pay. For example, when shopping online, a functionality that will 
make the user feel safe is if they have to verify their purchases by, for example, using Bank 
ID. However, this means a less efficient payment as the user has to complete the verification. 
Because of this, one has to balance safety and efficiency to conclude what is most important 
for the interaction. Moreover, this could perhaps be customizable, to tailor the experience to 
the needs of the user.  

To point out another aspect about the guideline Balance safety and efficiency, one could 
question whether one always should strive for lowering the access time. One example with 
this is when blocking the credit card. This is something the user should not be able to do by 
mistake, and by this it should possibly not be too easy to fulfil the assignment. The usability 
test gave insights about this, as one participant stated that needing to verify the action by 
using Bank ID, was a sufficient way of highlighting that a critical action was going to be 
made. By this, the security measure was appropriate in favor for having easy access.  

The third guideline, Lower the threshold for using technical solutions, highlights the need of 
making interfaces easy and simple to use. This is to cope for potential obstructiveness 
towards new technology and digital solutions, which was identified as a recurring theme 
during interviews. This was later expressed in the definition of the behavioral archetype The 
Comfortable, saying that this target group was sometimes a bit reluctant to changes and 
thereby using new ways of interacting with banks. To meet this guideline, one should therefor 
for example make the user feel in control and provide guidance when using the bank app. 
One thing that was brought up during the usability test was to give the user feedback of where 
they are in the interface, for example by highlight the icon in the menu. Moreover, by using 
words the user is used with, and not complicate things, may help the user feel more confident 
when using a bank application. 

The fourth guideline, Increase accessibility to frequently used functions (credit balance, 
payments, latest transactions), implies the importance of having access to functions that the 
user utilizes regularly. For credit card consumers, the importance of wanting to check their 
credit balance, upcoming payments and latest transactions was brought up as important 
functions, as the user wants to check these regularly. Hence, one finding from this study is 
that the user wants to check that everything is correct regularly, by for example look up their 
latest purchase or make sure that they have enough credit to pay. During the usability test, it 
become evident that users appreciated having these functions easily accessible.  

Another thing to consider regarding accessibility is the clicking area. This become evident 
during the usability test, where two interactions were tested for giving fast access to credit 
balance – holding a button and swiping down. As the swipe could be done by swiping down 
anywhere on the screen, while the button was isolated to the area of the button, the 
accessibility increased by the swipe, and by this it was a more convenient interaction. 
Consequently, when considering accessibility, clicking area is one important factor to 
consider.  
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Design Guidelines: Financial Control 

For the second theme, financial control, four guidelines were defined to manifest what 
insights had been gained regarding this focus area. The first one, Provide financial control, 
was presented to aim attention at presenting information regarding the users expenditures, 
and by this acknowledge the user about their financial behavior. During the user research, 
when interviewing users, it became evident that the need of presenting data about their 
finance varied. Some were very interested in analyzing their financial data, and wanted to 
customize and filter out expenditures, while others did not express any need to analyze what 
they used their money for. 

During the concept development phase, the aim of providing financial control was elaborated 
on. The usability test provided insights regarding the importance of displaying the data using 
appropriate graphs. As an example, for the prototyped used in the test, expenditures were 
shown in a continuous curve. However, the points building up the curve was the amount 
spent for each month, and by this it was difficult to grasp if the curve showed values for each 
day or the total amount of each month. A more appropriate visualization for this was decided 
to be bars. Hence, one need to consider the graphical visualization of how the financial data 
is displayed, in order to provide financial control. 

With a credit card, the user has an assignment to do after their purchase, as they postpone 
their payments. This is why the second guideline - Make it easy to keep track of upcoming 
payments – was acknowledge as important when designing an interface of a mobile banking 
app. During the concept development phase, important factors that became apparent was, for 
example, the order of displaying payments, and also how to present when to pay. Number of 
days until payment was chosen in favor for the actual due date, but providing the information 
in both variations was also thought to be appreciated. However, this has to be weight against 
how much other information is displayed in the interface, as too much information can make 
it more difficult to find what the user is looking for.  

The guideline Provide assurance when everything is paid puts attention on giving feedback 
when everything is paid for. During the concept development phase, the design of the state 
when not having something to pay was discussed, and it was tested to provide this 
information by having a check mark symbol at the start page. The usability test showed that 
this design was a way to provide assurance, that the user had completed their task of paying 
their bills. As a participant in the usability test put it “It's a positive message. The bank is 
happy that I paid my bills - and so am I.” Hence, it is important to also think of this state, as 
this is a great opportunity of making the user feel confident that they have done their part and 
has not any assignments on their schedule. Moreover, it is a way to express confirmation 
from the bank, that it is acknowledged that the user has paid their invoices. 

The final guideline for financial control was defined as follows; Support the user in reaching 
their financial goals by setting a budget. The aim with this guideline was to highlight the 
importance of encouraging a sustainable economic behavior and support the user in not 
spending over their assets. As a credit card may provide a buffer for some users, this means 
having access to more money than one wants to spend during a month. Because of this, there 
may be a need to set up limits or a budget of how much the user plan to spend.  
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Nevertheless, this guideline may be tricky, as users who would need to set up a budget may 
not be the ones who utilizes the functionality if it’s provided voluntarily in an interface. This 
was discussed during the design phase, thus, how to support users in not spending over their 
budget. Another aspect that was discussed is how easy it should be to change the budget when 
one has set a goal. If it is too easy, this may not work as a goal, as one can just change the 
budget as one approach the limit. In addition, it should be discussed how the feedback of 
crossing the limit should be delivered, to not make the user give up but continue to strive for 
reaching their financial goals.    

Design Guidelines: Additional Value 

The last four guidelines present rules of thumb regarding the overarching theme of showing 
the additional value with the credit card. 

The first guideline regarding this category, highlight the additional value of the credit card 
where its relevant for the user, refers to the importance of placing the information where it’s 
needed. As proposed in the final concept, the additional value is highlighted in direct 
association with the purchase, and by this the user will get the information where it’s valid, 
instead of having a list of benefits hidden in a menu.  

However, it is important to consider how much one should display the benefits, so it not come 
across as advertisement. This is why the second guideline has been defined to Balance the 
demonstration of benefits. This is based on insights from the usability test, as participants 
expressed that it is important that it does not feel as the bank is too pushy with demonstrating 
the benefits, thus, it should not contribute to a cluttered interface. 

Another important aspect regarding a credit card service is transparency. In other words, as 
the 11th guideline is defined, Be transparent about benefits and costs. This means it is 
important to be straightforward with costs so they can take informed decisions, and not nudge 
people to a decision because they mistake the terms and conditions.  

The last guideline defined, Present the additional value in concrete terms, put light on 
presenting the benefits in a way that is graspable for the user. In the concept development, as 
previously mentioned, there was a suggestion made to show benefits directly on a transaction. 
To make it easier to understand what the benefit meant, there was added a link saying, “What 
does this mean?” that opened a popup describing in concrete terms what the value was. 
During the usability test, users asked when thinking out loud, “Ok, so this purchase does not 
have a currency charge, but what does this mean?”. Hence, it was important to have 
information of what the benefit was and how it could be utilized, in concrete terms. 
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8.2.5 Generalizability 

When it comes to the study, this project has been conducted for a specific bank, but the 
question is whether it is sufficiently generalizable for other banks to be able to use the insights 
and guidelines for developing their digital banking services?  

The overall strategy for this thesis has been Design-based research, and as argued by The 
Design-Based Research Collective (2003), the objectivity of the research conducted with this 
approach may always be questioned. This is because, the result of the research, such as 
guidelines or user requirements may not be applicable for all contexts, as the result is 
dependent on complex settings.  

As mentioned in the limitation, the developed concept is tailored to the customers of the bank 
and may not be applicable to any credit card service. This since the insights are built on 
existing customers of the bank, their behaviors, attitudes and needs, and no other population. 
The generalizability is therefore considered to be relatively low. Nevertheless, it is possible 
that these archetypes also exist at other banks, which could indicate that the developed 
guidelines are generalizable to some extent. But as said, it depends on the context. 

8.3 Ethical Considerations – Consumerism 
One ethic consideration raised in chapter 1.7 was about consumerism and how to design the 
solution to provide the user to make conscious choices regarding their finances – to make the 
user more in control and aware of their expenses and financial situation. Since we didn’t want 
to contribute to consumerism, and based on our insights gathered from data collection, our 
final concept resulted in having the ability to set a budget and categories for their expanses, 
together with provide the user with an overview of their transactions. This could steer the 
user to make better decisions regarding their economy and thus, make them more aware of 
their finances. However, since banks make money when their consumer use the card in a 
greater extent and chooses to pay on installment, this could lead to consumers to use the card 
lesser, which in turn generate less revenue to the bank. Therefore, it is difficult to argue 
whether the bank should take such a function into account when developing a new user 
interface. 
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8.4 Future Work 
This section will describe suggestions for future work. 

- Explore excluded functions 

As some functions were excluded for the concept development, due to time limitations, it is 
suggested for future work to explore how the excluded functions may be designed. This is 
because, the design does not cover the full interface of the app, and by this it is suggested for 
future work. 

- Validate concept development 

To further validate the results, more iterations should be completed and validated. Due to 
lack of time we opted to limit the project and thus not test the concept on customers of the 
bank. By this, one cannot draw the conclusion that this will fulfil actual user needs, even if 
it’s a high probability as it is based on the study conducted in this thesis. It is therefore 
suggested for future work to test the concepts with participants of the target group. 

- Implementation of concept development 

As the results of the concept development is a high-fidelity prototype, accordingly the 
implementation stage is a suggested future work. Thus, to implement the ideas in the current 
interface of the app. As this concept development is independent from the previous app, one 
will have to consider the visual guidelines and design system of the bank. However, as 
mentioned previously, it should be considered to validate the concepts with users before 
implementation.  

- Measure desired impact 

Together with stakeholders of the bank, the impact areas customer satisfaction, loyalty, and 
conversion were set together with goals for a desired outcome for the product, thus the digital 
channels of the credit card service. Because of this, it is suggested for the bank to measure if 
the desired impact is met, if taking actions towards the set goals, by for example 
implementing functions from the final concept. 
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9 
Conclusion 

 
The aim of this project has been to answer the following research question: 
 
What guidelines could be considered in order to improve the user experience 

when designing an interface of a digital credit card service? 
 

• What are typical behaviors of credit card consumers? 
• What needs and requirements can be identified of the consumers of a credit card 

service? 
• What design solutions for an app interface could be developed to meet the needs of 

the credit card consumers? 
 

To answer what typical behaviors of the credit card consumers could be identified, the 
findings from the data collection was concluded in five behavioral archetypes: The Deal 
Seeker, The Analyst, The Comfortable, The Endeavor and The Spontaneous (Figure 9.1). 
Thus, these archetypes summarized typical behaviors of the credit card consumers.  

The needs and requirements identified in this study has been concluded in a user requirements 
list, divided in three focus areas: safety, financial control, and additional value. Moreover, 
three impact areas have been formulated together with the bank to set a shared vision for 
future development: customer satisfaction, loyalty, and conversion (Figure 9.1). The focus 
for this study has been on customer satisfaction. The concluded needs have been prioritized 
based on their contributed value to an improved user experience and the fulfilment of the 
desired impact according to the business.  

To answer what design solutions could be developed to meet the needs of the credit card 
consumers, a design process has been followed through. This has been done by starting with 
ideating on functions and low-fidelity prototyping, iterating by doing formative evaluation in 
form of a usability test and then ended in a final prototype (Figure 9.1).  
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Figure 9.1. Conclusion – Summarizing results 

To answer the overarching research question of what could be considered in order to improve 
the user experience when designing an interface of a credit card service, guidelines have been 
formulated to conclude all knowledge gained from this study. Hence, this is founded on the 
defined impact areas, the identified focus areas, user needs, and behavioral archetypes. 
Moreover, the guidelines are also based on insights gained from the concept development 
phase. Thus, by designing, testing, and evaluating, knowledge has been attained on how to 
fulfill the user needs and meet the desired impact. 

The following guidelines (Figure 9.2) defines what to consider in order to improve the user 
experience when deigning an interface of a credit card service: 

BEHAVIORAL ARCHETYPES

USER REQUIREMENTS LIST

CONCEPT DEVELOPMENT
THE DEAL SEEKER

“A debit card gives basically nothing”

Cashback Get value for
the money

Travel Attitude to Credit:
Positive

Provide incentives to use the card 
rather than other solutions

Make it easy to see what

Make it easy and convenient

THE ANALYST
“So you go there and check and compare the 
invoice, about what it says and how it looks”

Give an overview of their 
personal finances

Make it easy to keep track of

Enable customization of

Financial
Overview

Buffer Travel Attitude to Credit:
Neither nor

THE COMFORTABLE
”For me, it’s a security. To know. 
It’s not something I use everyday.

Give the feeling of 
being close at hand

Make it easy to find card info to

Make it super easy to get started

Follow the stream
 - habitual 

Buffer Reluctant towards
new technology

Attitude to credit:
Neither nor

THE ENDEAVOR
“I would not use it if I had money 

on the debit card.”

Make it easy to get an overview 
of their assets

Make it easy to choose and 
follow

Increase acceptance and show

Problem Temporary
solution

Important with 
low interest rate

Attitude to credit:
Negative

THE SPONTANEOUS
“I was eager to buy something for myself. 

To treat myself.”

Make it easy to get an overview 
of their assets

Provide incentives to use the card 
rather than other solutions

Provide support in not trading

Shopping Spender Important with 
low interest rate

Attitude to credit:
Positive

1. SAFETY

ACCESS TO CREDIT

PRESENCE & AVAILABILITY

SAFE PURCHASES

IF SOMETHING HAPPENS

Wants to be able to pay later1.2

Wants to feel confident that the card1.3

Wants to feel that the bank is close at1.5

Wants to have a trusted relationship1.6

Wants to have simple and clear1.7

Wants support and help when using1.8

Wants to be able to make safe1.9

Wants to see what is insured and what1.10

Wants to feel safe using the card on1.11

Wants quick and safe help in1.12

Wants to know that the bank has control of1.13

Wants to be able to protect assets if1.14

Wants to protect data on their finances1.15

Wants to be able to pay digitally without1.4

Wants to feel that there is money1.1

2. FINANCIAL CONTROL

OVERVIEW

UPCOMING PAYMENTS

BUDGETING AND PLANNING

TO PAY BACK

PAYMENT STRUCTURE

FILTER AND CATEGORIZE

Wants to feel in control of their2.1

Wants to feel confident that everything2.2

Wants a quick overview of their assets2.3

Wants a clear overview of their2.4

Wants everything gathered in one2.5

Wants to check that everything is2.6

Wants to keep track of upcoming2.7

Wants to get support not to miss2.8

Wants to be able to plan and budget2.9

Must be able to budget to achieve a2.10

Wants support in paying back2.11

Wants to get help with missed2.12

Must receive support in choosing2.13

Must receive support in not trading2.14

Wants to be able to compile statements from2.15

Wants to be able to compile expenses for shared2.16

Wants to be able to control and adjust2.17

3. ADDITIONAL VALUE

GET VALUE FOR THE MONEY

BENEFITS

Wants to get the feeling of getting3.1

Wants to get value for the money3.2

Wants clear information on costs and fees for3.3

Wants to be able to see what benefits3.4

Wants to know what the benefits give3.5
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Figure 9.2. Conclusion – Design Guidelines 

The conclusion is that all research questions has been answered by following through a 
design-based research project, including a preliminary study and concept development phase, 
where all gained knowledge has been formulated as guidelines for designing an interface of 
a credit card service. 

  

SAFETY

Balance safety and effiency#2

Lower the threshold for using technical solutions#3

Increase accessibility to frequently used functions (credit balance, payments, latest transactions)#4

Convey the feeling of being close at hand#1

FINANCIAL CONTROL

Provide financial overview#5

Make it easy to keep track of upcoming payments#6

Provide assurance when everything is paid#7

Support the user in reaching their financial goals by setting a budget#8

ADDITIONAL VALUE

Highlight the additional value of the credit card where its relevant for the user#9

Balance the demonstration of benefits#10

Be transparent about benefits and costs#11

Present the additional value in concrete terms#12
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Appendix A. The manuscript 

FRÅGOR 

• Kan inte du börja med att berätta lite kort om vem Du är?  
ANSÖKAN  

• Hur gick det till när du ansökte om vårt kort? Kan du berätta lite om hur du gick tillväga då?  
o Hur kom det sig att du valde Collector Bank?  
o Kände du till Collector Bank sedan tidigare?  
o Hur kom du i kontakt med Collector Bank?  

• Var ansökningsprocessen som du förväntade dig?   
o Varför/Varför inte? Var det något som var bra/dåligt?  
o Hur gick du tillväga för att aktivera det? Var det lätt/svårt? Visste du vad/hur du skulle göra?  
o Vad tyckte du om informationen du fick?   

§ Var det tillräckligt för att du skulle kunna komma igång och börja använda 
kortet?  
§ Saknades någon information?  

• Hade du ett kreditkort sedan tidigare? Har du fler än ett kreditkort?  
• Delar du kortet med någon anhörig? Har du gemensam ekonomi?  
• Vad var anledning till att du ansökte om ett kreditkort? Vilket syfte tänkte du använda det för?  

o Varför tog du inte ett vanligt lån?  (om dem har konstigt köpbeteende)  
KREDIT  

• Vad tänker du på när du hör ordet kreditkort? Vad känner du då?  
• Vad skulle du säga är skillnaden på ett betalkort och ett kreditkort?  
• Varför ska man ha ett kreditkort enligt dig?  

o Vad tycker du är fördelen för Dig med att ha ett kreditkort?  
o Finns det någon nackdel för Dig med att ha ett kreditkort?   
o Finns det något tillfälle du INTE skulle använda ett kreditkort?  

• Skulle du rekommendera ett kreditkort till en vän?  
o (Om ja) Om du nu rekommenderar din vän ett kreditkort, vad skulle du säga då? Varför skulle 
du rekommendera dem att skaffa ett?  

ANVÄNDNINGSFAS  
• Kan du berätta om senaste gången du använde ditt kreditkort?  

o Vad skulle du köpa? När valde du att betala fakturan? Behövde du logga in på appen eller 
webben?  

Om vi går in på lite andra sammanhang där kreditkort kan användas.. Du nämnde att du använder kortet när 
du... Men hur gör du när du tex:  

o Handlar online?  
o Har du bil? Hur betalar du för bensinen isf?  
o När du är ute och reser?  
o Delbetalning eller allt på samma gång?  

§ Hur la du upp delbetalningen? Minsta belopp? Räknat ut själv? Gjordes det 
i appen eller hur? (Kan vi underlätta/göra det bättre för dem här)  
§ Vad är delbetalning enligt dig?  

• Har det gått fel någon gång som du kan komma på i relation till ditt kreditkort eller dina krediter?   
o Berätta vad hände då?  

• Händer det att du följer upp och kollar vad du har köpt i efterhand?   
o Hur gör du det då?  
o Om ja: Hade du velat göra det på ett annat sätt än hur du gör idag?  
o Hur ofta kollar du saldot på ditt kreditkort?  

APP/WEBB  



   
 

II 

• Hur gör du idag när du hanterar dina bankärenden hos oss?    
• Vilken plattform använder du helst för dina bankärenden? (T.ex. App (IOS el Android?, webb, 
kundtjänst, autogiro...)   
• Vad var det senaste du gjorde? Hur gick du tillväga?  
• Hur ofta skulle du säga att du använder [plattform]?   
• Vad använder du vanligtvis [plattform] till?   
• Hur tycker du att Appen är?  

o Förstår du hur den fungerar? Saknas det någon kommunikation för att du ska förstå den 
bättre?  
o Något som saknas i appen?  

FÖRMÅNER  
• Var förmåner en bidragande faktor till att du ansökte om Kreditkort? Varför?  
• Om ja : Vilka förmåner var du mest intresserad av?   
• Hade du valt detta kort även om den inte hade haft dessa förmåner?  
• Har du nyttjat någon av dessa förmåner?  

o Hur gick du tillväga när du använde dessa förmåner?  
FRAMTID  

• Nu finns det ju tjänster som där man kan betala med mobilen, tex Apple Pay, vad tycker du om 
sådana tjänster?   
• Hur tror du att vi kommer betala i framtiden?  
• Om det finns en sak som vi hade kunnat lösa för dig gällande kreditkort redan imorgon, vad skulle 
det vara då?  
• Är det något mer du tycker att vi bör ta med oss för att förbättra användarupplevelsen av våra 
kreditkortstjänster?  

AVSLUT  
• Är det något annat du vill tillägga till intervjun? Har du några frågor innan vi avslutar?  
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Appendix B. The Deal Seeker – Summary 
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Appendix C. The Analyst – Summary 
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Appendix D. The Comfortable – Summary 
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Appendix E. The Endeavor – Summary 
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Appendix F. The Spontaneous – Summary 
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Appendix G. Affinity diagram 
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�1X�¦U�GHW�GDJV�DWW�EHWDOD�GLQ�IDNWXUD����GHQ�W\SHQ�DY�S§PLQQHOVH�

)§�¸YHUVLNW

6DPPDQVW¦OOD�P§QDGHQ
�-DJ�W\FNHU�DWW�MDJ�KDU�E¦WWUH�NROO�Q¦U�MDJ�I§Ub

IDNWXURU�RFK�NDQ�NROOD�PLQD�XWO¦JJ�RFKb
VDPPDQVW¦OOD�P§QDGHQ�

.RQWUROO6M¦OY�NXQQD�RUGQD�HQ�VDPPDQVW¦OOQLQJ
�-DJ�VNXOOH�YLOMD�NXQQD�H[SRUWHUD�GHW�b
XWO¦JJHQ�WLOO�HQ�([FHO��ȴO�V§�DWW�MDJ�NDQb

ȴ[D�RFK�GRQD�PHG�VL΋RUQD�VM¦OY�

�YHUVLNW�¸YHU�DOOD�HQJDQJHPDQJ

.RSSOD�VDPPDQ�PHG�DQGUD�EDQNHU

6NDQQD�LQ�NYLWWRQ
�$QQDUV�OLJJHU�DOOD�NYLWWRQ�ERNVWDYOLJHQ�WDODW�L�HQ�O§GD��6§�VNDb
PDQ�KD�WDJ�L�HWW�NYLWWR�V§�P§VWH�PDQ�OHWD�G¦U��0HQ�QX�KDU�MDJb
HWW�IRWR�S§�GHW��2FK�G§�VOLSSHU�MDJ�VRUWHUD��G§�KDU�MDJ�DOOD�G¦U��

6H�DOOD�N¸S�PDQ�KDU�JMRUW

.DWHJRULVHULQJ

9DOIULKHW
�2P�PDQ�KDU�GHW�V§�DWW�GHW�VRP�HWW�YDO�RFK�LQWH�HWW�WY§QJ�V§b

W\FNHU�MDJ�DWW�GHW�¦U�EUD��6§�PDQ�KDU�GHQ�YDOIULKHWHQ�

6H�YDUW�PDQ�KDQGODW

9LONHQ�NDWHJRUL�N¸SHW�WLOOK¸U

�6H�YLONHQ�D΋¦U�HOOHU�YLONHW�FDIH�HOOHU�UHVWDXUDQJ�MDJ�KDUb
N¸SW�PHVW�KRV�RFK�V§G¦U��'HW�W\FNHU�MDJ�¦U�OLWH�UROLJW�

9LONHQ�SHUVRQ�YLONHW�ERODJb
N¸SHU�WLOOK¸U

$QY¦QGD�HWW�NUHGLWNRUW�I¸Ub
HWW�YLVVW�¦QGDP§O

�(Q�V§Q�IXQNWLRQ�VNXOOH�PDQ�NDQVNH�NXQQD�KD�I¸U�DWWb
NDWHJRULVHUD��-DJ�KDU�MX�XWO¦JJ�I¸U�OLWH�ROLND�ERODJ�

�1¦U�MDJ�WDQNDU�V§�NDQ�MDJ�NDWHJRULVHUD�GHW�VRP�GULYPHGHO�G§�

�+HOKHWV¸YHUVLNW�¸YHU�LQNRPVWHU�RFK�XWJLIWHU��GHW�¦U�GHWb
MDJ�HJHQWOLJHQ�W\FNHU�DWW�DOOD�EDQNDSSDU�ERUGH�KD�

�%HQVLQNRUWHW�DQY¦QGHU�MDJ�WLOO�GRP�VDNHUQD��UHVHNRUWHWb
DQY¦QGHU�MDJ�WLOO�UHVRU��2FK�HUW�NRUW�¦U�Y¦O�OLWH�PHU�V§G¦U�b
RP�PDQ�VND�J§�S§�NRQVHUW�HOOHU�WHDWHU��1¸MHQ�RFK�V§G¦U��

*U¦QVHU.XQQD�V¦WWD�SHUVRQOLJD�JU¦QVHU
ΖQWH�KDQGOD�XW¸YHU�VLQD�WLOOJ§QJDU

)¸U�DWW�KD�HQ�YLVV�EXGJHW�WLOO�WH[�HQ�UHVD

$OOW�VDPODW
$OOW�VDPODW�S§�HQ�RFK�VDPPD�IDNWXUD

$OOW�VDPODW�S§�HWW�VW¦OOH

�'HW�¦U�MX�HQNODUH�DWW�KD�DOOW�VDPODW�S§�HWW�NRUW�

�6ND�MDJ�LQ�L�DSSHQ�RFK�EHWDOD�HQ�IDNWXUD�HOOHU�NDQ�MDJ�I§�LQ�GHW�L�EDQNHQ�G¦U�¸YULJD�U¦NQLQJDU�RFKb
K\URU�RFK�DOOWLQJ�OLJJHU�V§�YLOO�MDJ�KHOOUH�KD�GHW�VDPODW��)¸U�GHW�¦U�GHW�MDJ�W\FNHU�¦U�MREELJW�OLNVRP���b

DWW�PDQ�VND�LQ�S§�ROLND�VW¦OOHQ�RFK�EHWDOD�RFK�Q¦U�PDQ�KHOOHU�LQWH�KDU�Q§JRQ�S§PLQQHOVH�DWW���b
NRP�LK§J�QX�DWW�J§�LQ�RFK�EHWDOD�OLNVRP��-DJ�YLOO�MX�KHOOUH�I¸U�PLQ�HJHQ�GHO�KD�GHW�VDPODW��

6DPDUEHWD�PHG�DQGUD�EDQNHU

(��IDNWXUD)§�DOOD�IDNWXURU�WLOO�VLQ�LQWHUQHWEDQN

�)§�HQ�¸YHUEOLFN�¸YHU�DOOD�PLQD�XWJLIWHU�S§�HWW�VW¦OOH��ΔQWH�EHK¸YD�J¸UDb
Q§JRQWLQJ�PDQXHOOW�VM¦OY�I¸U�DWW�VH�YDUW�SHQJDUQD�J§U��

$OOD�WUDQVDNWLRQHU�S§�HWW�VW¦OOH

9LVD�YDG�YDOXWDS§VODJ�JHU
�-XVW�GHWWD�PHG�YDOXWDGLVNXVVLRQHQ��6ND�GHQ�KD�Q§JRQ�EHW\GHOVHb

EHK¸YHU�PDQ�QRJ�YDUD�W\GOLJDUH�PHG�YDG�GHW�LQQHE¦U�

%RQXV9LOO�VH�YDG�PDQ�I§U�I§WW�WLOOEDND

)¸OMD�XSS

1HM����YHW�YDG�PDQ�N¸SW

*§U�LJHQRP�IDNWXUD

�Δ�RFK�PHG�DWW�MDJ�LQWH�KDQGODU�V§�P\FNHW�PHG�GHW�V§�EHK¸YHU�MDJ�LQWH�NROOD�XSS�YDG�GHW�¦U�MDJb
KDQGODW��G§�YHW�MDJ�YDG�MDJ�KDU�KDQGODW�

.ROODU�V§�DWW�DOOW�VW¦PPHU

1HM��¸SSQDU�RFK�EHWDODU�GHW�VRP�VW§U

�0HQ�MDJ�YHW�Y¦O�S§�HWW�XQJHI¦U�YDG�MDJ�KDU�N¸SW��PHQ�MDJ�J§U�Y¦O�LQ�L�DSSHQ�LEODQG�RFK�NROODU�

�$QQDUV�V§�¦U�MDJ�M¦WWHG§OLJ�Q¦U�GHW�J¦OOHU�IDNWXURU��-DJb
¸SSQDU�RFK�EHWDODU�GHW�VRP�VW§U�S§�IDNWXUDQ��

.ROODU�YDOXWDS§VODJ
�.ROODU�YDG�MDJ�ȴFN�EHWDOD�I¸U�YDOXWDS§VODJHW��-DJ�¦Ub
JDQVND�Q¸UGLJ�Q¦U�GHW�NRPPHU�WLOO�GHW�K¦U�KDKD�

2P�Q§JRW�VHU�P¦UNOLJW�HOOHU�RPRWLYHUDWb
K¸JW�XW��NROODU�Q¦UPDUH�L�WH[�DSS

0HQLJD�5HZDUGV *§U�YLD�0HQLJD�5HZDUGV�I¸U�DWW�VH�VLQD�N¸S
�.DQ�RFNV§�DQY¦QGD�GHQ�K¦U�0HQLJD�5HZDUGV��
DSSHQ�I¸U�DWW�VH�PLQD�N¸S�G¦U��V§�GHW�¦U�PHVWb
G¦U�MDJ�WLWWDU�S§�N¸SHQ�VRP�JMRUWV�

ΖQJH�HQb
N¦QVOD�DYb
NRQWUROO

7\GOLJJ¸UDb
YDG�GHW�JHU��b
PHG�LQJHWb

YDOXWDS§VODJ

8QGHUO¦WWD�DWWb
EHWDOD�WLOOEDND

*H�VW¸G�I¸U�DWWb
LQWH�KDQGOD�¸YHUb
VLQD�WLOOJ§QJDU

8QGHUO¦WWDb
EXGJHWHULQJ�I¸Ub
HWW�YLVVW�¦QGDP§O

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
WLOOEDND

)§�HNRQRPLVNb
¸YHUVLNW

8QGHUO¦WWDb
VDPPDQVW¦OO

QLQJ�DYb
P§QDGHQ

)§�¸YHUVLNWb
¸YHU�VDPWOLJDb
HQJDJHPDQJ

)§�HQ�VDPODGb
¸YHUVLNW�¸YHUb
HNRQRPLQ

�YHUVLNW�¸YHUb
XWJLIWHU

+D�P¸MOLJKHWb
DWWb

NDWHJRULVHUDb
N¸S

)§�HQ�VDPODGb
¸YHUVLNW�¸YHUb
HNRQRPLQ

ΖQJH�HQb
N¦QVOD�DY�DWWb
EDQNHQ�KDUb

NROO

)§�NROO�S§b
EHWDOQLQJDU

%OL�QRWLȴHUDGb
YLG�N¸S

0¸MOLJKHW�DWWb
NXQQD�¸SSQDb
RFK�VW¦QJDb

NRUW

0¸MOLJKHW�DWWb
NXQQDb

GLJLWDOLVHUDb
NYLWWRQ

%OL�S§PLQGb
RP��EHWDOQLQJb
DY�IDNWXUD

9HULȴHUD�N¸Sb
���V¦NHUKHW

)§�NROO�S§b
XWJLIWHU

$QY¦QGQLQJVRPU§GH

%X΍HUW9LG�RI¸UXWV¦JEDUD�K¦QGHOVHU

+XVK§OOVLQN¸S
1¦U�NUHGLWNRUWHW�¦U�GHW�SULP¦UD�NRUWHW

1¦U�PDQ�KDU�RQW�RP�SHQJDU

%LOMHWWHU
)¸U�DWW�I§�I¸UV¦NULQJ

)¸U�DWW�VOLSSD�WD�IU§Q�VLWW�VSDUDQGH ��YHQ�RP�MDJ�NDQVNH�LQWH�KDU�SHQJDUQD�S§�NRQWRW�MXVW�QX��-DJ�I§Ub
MX�O¸Q����H��'§�EHK¸YHU�MDJ�LQWH�WD�GHW�IU§Q�Q§JRW�DQQDW�VSDUDQGH�b
WD�XW�GHW�IU§Q�Q§JRQ�DQQDQVWDQV��8WDQ�MDJ�NDQ�DQY¦QGD�GHW�RFKb
EHWDOD�GHW��MDJ�I§U�MX�SHQJDU�VQDUW��3OXV�DWW�PDQ�I§U�I¸UV¦NULQJ�G§�

%HKRY�DY�SHQJDU1¦U�SHQJDUQD�¦U�VOXW�S§�EHWDONRUWHW

5HVHUYNRUW

1¦U�PDQ�JO¸PW�EHWDONRUWHW

1¦U�DQGUD�NRUW�LQWH�IXQJHUDU

8WWDJ 9LOO�NXQQD�J¸UD�XWWDJ
8WRPODQGV

Ζ�6YHULJH

5HVD

9LG�N¸S�DY�UHVD

3§�UHVDQ

)¸U�DWW�LQWH�I§�Q§JRW�YDOXWDS§VODJ 6SDUD�SHQJDU

+\UD�ELO )§�I¸UV¦NULQJ

2QOLQHN¸S

6SDUDW�NRQWRXSSJLIWHU

%HWDOQLQJVPHGHO�VW\UV�DY�KHPVLGDQ

�'HW�¦U�HQ�Y¦OGLJW�ODW�DQOHGQLQJ��'HW�¦U�I¸U�DWW�MDJ�UHJJDW�NRUWHW�

�2IWDVW�VW\UV�GHW�RP�YDG�VM¦OYD�KHPVLGDQ�W\FNHU�DWW�PDQ�VND�DQY¦QGD�I¸U�O¸VQLQJ�G¦U�

6NLFND�WLOO�DQQDQ�DGUHVV
�(IWHUVRP�MDJ�VNLFNDGH�WLOO�PLQD�I¸U¦OGUDU�V§�NXQGH�MDJ�LQWH�DQY¦QGD�;�WM¦QVW�I¸U�G§�NDQb
PDQ�EDUD�VNLFND�WLOO�VLQ�HJHQ�DGUHVV��V§�G§�ȴFN�MDJ�EHWDOD�PHG�PLWW�NUHGLWNRUW�LVW¦OOHW�

)§�I¸UV¦NULQJ

%HWDOD�VHQDUH

)UHNYHQV

3ULP¦UW�NRUW

%HKRY�DY�SHQJDU

5HVHUYNRUW

)¸UOXVW�DY�NRUW
7DSSDW�ERUW�NRUWHW

9LG�VW¸OG

0HGI¸UD�N¦QVOD�DYb
DWW�ȴQQDV�G¦U�YLGb
EHKRY�DY�SHQJDU

8QGHUO¦WWDb
DWW�NXQQDb

VS¦UUD�NRUWHW

8QGHUO¦WWDb
RQOLQHN¸S

8QGHUO¦WWD�N¸S�DYb
ELOMHWWHU

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�NRUWHW�I¸Ub

UHVRU
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%HWDOQLQJ

%HWDOQLQJVPHWRG

%HWDOQLQJVXSSO¦JJ

ΖQWHUQHWEDQN����(��IDNWXUD��GH�ȵHVWD�

ΖQWHUQHWEDQN����3DSSHUVIDNWXUD��Q§JUD�I§�

%HWDOD�DOOW�S§b
VDPPD�J§QJ

'HOEHWDOQLQJ

0§QJD�YHUNDU�LQWH�ULNWLJW�KD�NROOb
RP�GH�KDU�SDSSHUVIDNWXUD�HOOHU�HM

0LQVWD�VXPPD��GH�ȵHVWD�

/LWH�PHU

'HOEHWDODU�DOGULJ��I¸U�DWW�LQWH�I§�U¦QWD�b�1HM�b
MDJ�YLOO�LQWH�DQY¦QGD�NUHGLWNRUWHW�S§�GHW�V¦WWHW�b

%HWDODU�DOOW�RP�P¸MOLJKHW�b�$OOW�S§�HQ�J§QJ�RP�MDJb
KDU�P¸MOLJKHW��-DJ�WURU�MDJ�KDU�O\FNDWV�KLWWLOOV�

)§�H[WUD�XWU\PPH�WLOO�Q¦VWD�UHVD

%HWDODU�GHW�GHP�I§U�I¸UVODJHW
(NRQRPL

*HPHQVDP�HNRQRPL

(JHQ�HNRQRPL

+DU�NRUWHW�I¸U�HJHW�EUXN��GH�ȵHVWD�

*HPHQVDPW�UHVHNRUW

�+DU�ȵHUD�NRUW�I¸U�DWWb
LQWH�EODQGD�LKRS�VLQb
HJQD�HNRQRPL�PHGb
GHQ�JHPHQVDPPD�

7\GOLJJ¸U�DWW�PDQ�NDQ�KDb
ȵHUD�NRUW�NRSSODGH�WLOOb
VDPPD�NUHGLW�RP�NRUWHWb
VND�GHODV�PHG�HQ�DQK¸ULJ

.XQQD�Y¦OMDb
EHWDOQLQJVXS

SO¦JJ

8SSPXQWUDb
WLOO�HWW�EUDb
EHWHHQGH

7\GGOLJJ¸UD�YDOGb
EHWDOQLQJVPHWRG

7\GOLJJ¸UDb
P¸MOLJKHWHQ�DWW�KDb
ȵHU�NRUW�NRSSODGHb

WLO�HQ�NUHGLW

3$<0(176

6¦NUDUH�LGHQWLȴHULQJ

'LJLWDOD�EHWDOV¦WW

0RELOEHWDOQLQJ

%HWDOD�PHG�DSSHQ �'HW�¦U�Y¦O�GHW�RP�GHW�VNXOOH�J§�DWW�EHWDOD�PHG�DSSHQ�S§�Q§JRW�V¦WW�

9DQHVDN

ΖQODJW�NRUW�PHQ�LQWH�DQY¦QW�IXQNWLRQHQ
�'HW�KDU�LQWH�NRPPLW�Q§JRW�WLOOI¦OOH�¦Q�PHQ�GHW�¦U�NRSSODW�WLOO�PLWW�EDQNNRUW�

�-DJ�KDU�LQWH�DQY¦QW�GHQ�PHQ�MDJ�KDU�ODJW�LQ�PLWW�NRUW�

ΖQVW¦OOQLQJ�WLOO�Q\�WHNQLN

ΖQWHJULWHW

3HUVRQOLJW�DQSDVVDGH�HUEMXGDQGHQ

ΖQVDPOLQJ�DY�GDWD

�1X�N¦QQHU�YL�DY�DWW�GX�¦U�S§��KO«QV�RFK�K¦U�NDQ�GX�I§b
HQ�UDEDWW��'HW�N¦QQV�MX�Q¦VW�LQWLOO�LQWHJULWHWVNU¦QNDQGH�

�-DJ�DQY¦QGHU�Y¦OGLJW�OLWH�NRQWDNWHU��GHW�¦U�MX�Q§JRW�VRP�VNDWWHYHUNHWb
GULYLW�LJHQRP�HJHQWOLJHQ��'H�YLOO�MX�KD�NROO�S§�YDG�DOOD�KDU�I¸U�SHQJDU�RVY�

6¦NUDUH�HOOHU�LQWH"

'HW�N¦QQV�V¦NUDUH
�'HW�N¦QQV�MX�Q¦VWDQ�¦QQX�V¦NUDUH��9LVVW�GX�KDU�FKLS�RFK�EOLSS�RVY�PHQ�Q¦U�GX�KDU�NRUWHW�Lb

PRELOHQ�V§�P§VWH�GX�MX�OLNVRP�YHUNOLJHQ�YLVD�GLWW�HJHW�DQVLNWH�I¸U�DWW�O§VD�XSS�RFK�NRPPD�§W��(OOHUb
HWW�ȴQJHUDYWU\FN��6§�GHW�¦U�HWW�H[WUD�ODJHU�DY�V¦NHUKHW�

.¦QQHU�VLJ�RWU\JJ
�-DJ�¦U�Y¦O�I¸U�JDPPDOPRGLJ�KHOW�HQNHOW��'HW�¦U�LQWH�WU\JJW�OLNVRP��L�PLQ�Y¦UOG�

0RWVWU¦YLJ�WLOO�WHNQLN

�-DJ�JLOODU�HJHQWOLJHQ�LQWH�DWW�KD�V§�P\FNHW�DSSDU�PHQb
QX�JMRUGH�MDJ�GHW�RFK�GHW�KDU�MX�YDUW�M¦WWHEUD�IDNWLVNW�

'§OLJW�VM¦OYI¸UWURHQGH�DQJ§HQGH�WHNQLN

�-DJ�¦U�I¸U�RWHNQLVN�VNXOOH�MDJ�YLOMD�V¦JD�

�-DJ�KDU�V§NODUW�P§QJD�DSSDU�L�WHOHIRQHQ�RFK�V§G¦U�PHQ�MX�PLQGUHb
PDQ�NDQ�KD�Q¦U�GHW�J¦OOHU�WHNQLN�W\FNHU�MDJ�¦QG§�N¦QQV�VN¸QW�

�6NXOOH�MDJ�YLOMD�I§�UHGD�S§�Q§JRQWLQJ�V§�¦U�GHW�OLND�VPLGLJWb
DWW�EDUD�V¸ND�IUDP�S§�KHPVLGDQ�RFK�VHQ�ULQJD�HWW�VDPWDO�

�0HQ�G§�I§U�QL�QRJ�LURQLVNW�QRJ�VNLFND�PLJ�S§�HQb
XWELOGQLQJ�Q¦U�GHW�J¦OOHU�WHNQLN�LV§IDOO�b�VRP�VYDUb

S§�RP�KHQ�VNXOOH�YLOMD�DQY¦QGD�DSSHQ�PHU�

)UDPWLGD�EHWDOWM¦QVWHU

0HU�DXWRPDWLVHUDW

0HU�GLJLWDOW

$QVLNWVLJHQN¦QQLQJ

)LQJHUDYWU\FNVO¦VDUH

0LQGUH�EHURHQGH�DY�GHW�I\VLVND�NRUWHW

3DVVLYD�WM¦QVWHU�VRP�HM�NU¦YHUb
Q§JRQ�DQVWU¦QLQJ�I¸U�NXQG

�'HW�ȴQQV�W�H[��HWW�SDUNHULQJVKXV�L�0¸OQGDOV�JDOOHULD�RFK�Q¦U�PDQ�N¸U�LQ�ELOHQ�RFKb
V§�VWDUWDV�DSSHQ�SHU�DXWRPDWLN�RFK�Q¦U�PDQ�N¸U�XW�V§�DYVOXWDV�SDUNHULQJHQb
DXWRPDWLVNW��-DJ�EHK¸YHU�LQWH�HQV�ORJJD�LQ���������'HQ�W\SHQ�DY�SDVVLYD�WM¦QVWHU�

0RELOEHWDOQLQJ

*§U�LIU§Q�NRQWDQWHU

6SDUD�NRUWXSSJLIWHUQD�I¸U�Q¦VWD�N¸S

(Q�¸YHUJ§QJVSHULRG�����NU¦YHU�WLGb
DWW�J§�¸YHU�WLOO�GLJLWDOD�EHWDOV¦WW

�'HW�I\VLVND�NRUWHW�NDQVNH�LQWH�OHYHU�NYDU��DWW�GHW�EOLUb
PHU�GLJLWDOW�S§�Q§JRW�V¦WW��

�-DJ�WURU�DWW�PDQ�NRPPHU�EHWDOD�P\FNHW�PHU�PHG�PRELOHQ��'HW�N¦QQVb
MX�RQ¸GLJW�DWW�KD�PHG�VLJ�NUHGLWNRUW�Q¦U�PDQ�NDQ�EHWDOD�PHG�PRELOHQ�

�1¦VWD�VWHJ�EOLU�Y¦O�DQVLNWVLJHQN¦QQLQJ��ȴQJHUDYWU\FN�RVY�

�'X�VRP�NXQG�RUNDU�LQWH�VSULQJD�RFK�K¦PWD�NRUWHW�Q¦U�PDQ�OLJJHU�L�V¦QJHQ�b
RFK�QX�ȴQQV�GHW�MX�V§QD�WM¦QVWHU�VRP�VSDUDU�NRUWXSSJLIWHUQD�

�-DJ�NDQ�DQY¦QGD�PLWW�EHWDONRUW�G¦U�Q§JRQ�J§QJ�PHQ�MDJ�JO¸PPHU�ERUW�DWW�GHW�ȴQQV�

�-DJ�JO¸PPHU�ERUW�GHW��SUHFLV�VRP�PDQ�JO¸PPHU�ERUW�DWW�PDQ�NDQ�EOLSSD�NRUWHW�LVW¦OOHW�I¸U�DWWb
V¦WWD�LQ�GHW��'HW�¦U�HQ�YDQHVDN�

�-DJ�KDU�LQWH�DQY¦QW�$SSOH�3D\�HOOHU�V§��'H�WM¦QVWHUQD�¦U�MX�VPLGLJD��DEVROXW�PHQ�MDJ�KDU�LQWHb
E¸UMDW�DQY¦QGD�GHW��0HQ�MDJ�W\FNHU�GHW�¦U�EUD�DWW�GHW�ȴQQV�

�-DJ�DQWDU�DWW�PDQ�NRPPHU�Y¦QMD�VLJ�YLG�PRELOEHWDOQLQJDU�VHQ�PHQ��PDQ�VZLVKDU�MX��GHW�¦U�GHWb
MDJ�DQY¦QGHU�PRELOD�EHWDOWM¦QVWHU�PHVW�WLOO�

�-DJ�YHW�DWW�GHW�KD�NRPPLW�PHQ�GHW�¦U�LQJHW�MDJ�KDU�VDWW�PLJ�LQ�L�¸YHU�KXYXG�WDJHW�

�$SSOH�3D\�YRUH�NXO�PHQ�LQJHW�M¦WWHYLNWLJW��PHQ�Q§JRQ�J§QJ�NDQVNH�

�-DJ�YHW�LQWH��-DJ�KDU�YDULW�OLWH�WU¸J�PHG�GHP��-DJ�KDU�Y¦O�ODJW�LQ�Q§JRW�L�WHOHIRQHQ�PHQ�MDJ�YHW�LQWH�b
-DJ�DQY¦QGHU�LQWH�GHW�V§�P\FNHW��(OOHU�MDJ�DQY¦QGHU�LQWH�GHW�DOOV�HJHWOLJHQ��'HW�¦U�EDUD�HQb
EHWHHQGHIU§JD�WURU�MDJ�

1¦U�PDQ�LQWH�KDU�PHG�VLWW�EHWDONRUW

�-DJ�W\FNHU�GHW�¦U�M¦WWHEUD��W\FNHU�GHW�¦U�VPLGLJW��2P�PDQ�W�H[��LQWH�KDU�NRUWHW�PHG�VLJ��LEODQG�V§b
JO¸PPHU�PDQ�RFK�G§�¦U�PRELOEHWDOQLQJ�M¦WWHEUD�V§�PDQ�NDQ�EHWDOD�Q§JRW�YLNWLJW�WLOO�H[HPSHO�

�'HW�¦U�EUD�I¸U�V§GDQD�VRP�¦U�VODUYLJD�VRP�PLJ�

�-DJ�W\FNHU�EDUD�GHW�¦U�VN¸QW�DWW�VOLSSD�SODVWNRUW�L�SO§QERNHQ��PHQ�MDJ�VOLSSHU�J¦UQD�ȵHU��6HQ�¦Ub
GHW�Y¦O�DOOWLG�HQ�V¦NHUKHWVULVN��PHQ�GHW�N¦QQV�¦QG§�VRP�DWW�WHOHIRQHQ�VDNQDU�PDQ�MX�JDQVND�IRUWb
RP�PDQ�WDSSDU�ERUW�GHQ�RFK�GHW�J¸U�PDQ�MX�LQWH�PHG�SO§QERNHQ�S§�VDPPD�V¦WW�O¦QJUH�MX�

�-DJ�KDU�LQWH�DQY¦QW�GHW��7HOHIRQHQ�KDU�PDQ�MX�DOOWLG�PHG�VLJ�QX�I¸U�WLGHQ��V§�S§�V§�V¦WW�NDQVNHb
GHW�KDGH�YDULW�VN¸QW�DWW�NXQQD�J¸UD�GHW�

�-DJ�WU¦QDU�S§�6DWV�RFK�G§�WDU�MDJ�DOGULJ�PHG�PLJ�SO§QERNHQ��MDJ�WDU�EDUD�PHG�PLJ�PLQ�WHOHIRQb
I¸U�MDJ�KDU�PHGOHPVNRUWHW�G¦U��2FK�G§�¦U�GHW�MX�M¦WWHEUD�DWW�NXQQD�EHWDOD�Q§JRQ�SURWHLQEDU�PHGb
WHOHIRQHQ�

�-DJ�VNXOOH�J¦UQD�VOLSSD�J§�UXQW�PHG�GHW�I\VLVND�NRUWHW�

�0LW��DQGUD�EDQNNRUW�VW¸GMHU�LQWH�$SSOH�3D\�PHQ�GH�DQGUD�WY§�J¸U�GHW�RFK�G§�EHK¸YHU�MDJ�LQWH�J§b
UXQW�PHG�GH�Q¦U�MDJ�VND�DQY¦QGD�GHP�

2P�P¸MOLJKHWHQ�IDQQV

�-DJ�KDGH�QRJ�IDNWLVNW�ODJW�LQ�PLQD�NRUW�RP�GHW�IDQQV�P¸MOLJKHW��'HW�VNXOOH�MDJ�QRJ�W¦QND�PLJ��6HQb
V§�¦U�GHW�DOOWLG�GHW�G¦U�PHG�DWW�JUHMHUQD�VND�IXQND�RFNV§�

�'§�VNXOOH�MDJ�YLOMD�WHVWD�GHW�RFK�VH�KXU�GHW�IXQNDU�

�'HW�KDGH�MDJ��'HW�YHUNDU�VPLGLJW�DWW�VOLSSD�WD�XSS�NRUWHW�HOOHU�KD�GHW�PHG�VLJ�¸YHU�KXYXG�WDJHW�

�-R�$SSOH�3D\��GHW�¦U�EUD�DWW�GX�Q¦PQHU�GHW��'HW�¦U�Q§JRW�MDJ�VNXOOH�DQY¦QGD�RP�&ROOHFRWU�%DQNb
KDGH�GHQ�IXQNWLRQHQ��HIWHUVRP�MDJ�LQWH�JLOODU�DWW�KD�DOOD�GH�K¦U�NRUWHQ�L�PLQ�SO§QERN�

�.RUWHW"�1HM�GHW�KDU�MDJ�LQWH�L�PRELOHQ��'HW�KDU�MDJ�L�ȴFNDQ��6§�JDPPDO�¦U�MDJ�

�-DJ�KDU�QRJ�LQWH�YDULW�ULNWLJW�XSSGDWHUDG�S§�YDUW�PDQ�NDQ�DQY¦QGD�GHW�RFK�LQWH��'HW�KDU�QRJb
YDULW�GHW�VRP�KDU�YDULW����PLQ�WHNQLVND�RNXQVNDS�

�-DJ�¦U�OLWH�O§QJVDP�L�XWYHFNOLQJHQ��'§�VNXOOH�MDJ�EHK¸YD�OLWH�KM¦OS�PHG�HW��MXVW�PHG�GHWb
WHNQLVND�

�-DJ�W\FNHU�GHW�¦U�E¦WWUH�DWW�KD�NRUWHW�L�ȴFNDQ�HOOHU�L�SO§QERNHQ��-DJ�W¦QNHU�DWW�RP�PDQ�KDU�HQb
VSULFND��G§�NROODSVDU�MX�DOOWLQJ��'§�IXQJHUDU�GHW�LQWH�

�-DJ�YLOO�LQWH�DQY¦QGD�GHW��2P�MDJ�WDSSDU�WHOHIRQHQ��G§�NDQ�YHP�VRP�KHOVW�WD�PLQ�PRELO�RFKb
KDQGOD��-DJ�N¦QQHU�DWW�GHW�¦U�V¦NUDUH�DWW�DQY¦QGD�NRUWHW�LVW¦OOHW�I¸U�PRELOHQ�

ΖQWH�V§�HWDEOHUDW

�0LWW�$PHULFDQ�([SUHVV�NRUW�KDU�MDJ�NRSSODW�WLOO�$SSOH�3D\�RFK�GHW�¦U�Y¦OGLJW�VPLGLJW��)¸U�PLJ�¦Ub
GHW�HQ�VWRU�QDFNGHO�DWW�GHW�LQWH�¦U�V§�HWDEOHUDW�L�6YHULJH�¦QQX��)¸U�WDU�LQWH�EXWLNHQ�HPRW�NRUWHW�V§b
NDQ�MDJ�LQWH�KDQGOD�G¦U�

�-DJ�W\FNHU�GHW�¦U�VPLGLJW�RFK�GHW�¦U�V\QG�DWW�ȵHU�LQWH�VND΋DW�GHW�I¸U�GHW�¦U�VQDEEW�RFK�VPLGLJWb
V¦WW�DWW�EHWDOD�

�-DJ�W\FNHU�GHW�¦U�M¦WWHEUD��-DJ�DQY¦QGHU�GHW�L�86$��-DJ�KDU�DQY¦QW�GHW�K¦U�RFNV§�PHQ�GHW�ȴQ�MXb
W\S�LQJD�VW¦OOHQ�PDQ�NDQ�DQY¦QGD�GHW�S§�Q¦VWDQ�

�'HW�¦U�LQWH�Q§JRQ�M¦WWHKHWV�LQQDQ�D΋¦UHU��EXWLNHU�RFK�UHVWDXUDQJHU�KDU�NRPPLW�LNDSS�RFNV§�

9DQHVDN
�-DJ�WURU�LQWH�DWW�NUHGLWNRUWHQ�¦U�V§�NRUWOLYDGH�VRP�HQ�GHOb

WURU��-DJ�¦U�NDQVNH�OLWH�PRW�VWU¸PPHQ�G¦U�G§�

9LOO�YDUD�DQRQ\P

�1§JRQ�UDGLRVNXJJD�VND�PDQ�Y¦O�KD�RFNV§�

�'HW�¦U�OLWH�VNU¦PPDQGH��'§�YHW�IRON�H[DNW�YDUW�PDQ�¦U�Q§JRQVWDQV�

*§�PHG�VWU¸PPHQ�2P�DOOD�VND�KD�GHW��G§�P§VWH�PDQ�KD�GHW��'§�KDU�PDQ�LQJHW�YDO�

�'HW�EOLU�Q¦VWDQ�Y¦UUH�RFK�Y¦UUH�W\FNHU�MDJ�PHQ�

6§�O¦QJH�PDQ�EHK¸YHU�KD�PHG�VLJ�VLQ�SO§QERN�V§�DQY¦QGV�I\VLVND�NRUW

(΍HNWLYLVHUDb
DQY¦QGQLQJ

�ND�N¦QVODQb
DY�V¦NHUKHWb

I¸Ub
LGHQWLȴHULQJ

*H�VW¸G�DWWb
EU\WD�LQYDQGDb
�EHWHHQGHP¸

QVWHU

%LEHK§OODb
LQWHJULWHW

ΖQJH�V¦NHUKHWb
YLG�EHWDOQLQJ

ΖQJH�WU\JJKHWb
YLGb

DQY¦QGQLQJ

8QGHUO¦WWD�	b
XSPXQWUDb
DQY¦QGQLQJb
DY�WHNQLN

8QGHUO¦WWDb
EHWDOQLQJ

*H�VW¸G�DWWb
EU\WD�LQYDQGDb
�EHWHHQGHP¸

QVWHU

*H�VW¸G�DWWb
EU\WD�LQYDQGDb
�EHWHHQGHP¸

QVWHU

*H�P¸MOLJKHWb
DWW�EHWDODb

PHG�PRELOHQ

*H�P¸MOLJKHWb
DWW�EHWDODb

PHG�PRELOHQ
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$WWLW\G

'HW�ȴQQV�LQJHW�RSWLPDOW�NRUW����KDUb
ȵHUD�ROLND�NRUW�I¸U�ROLND�¦QGDP§O

�'HW�ȴQQV�LQJHW�KHOW�RSWLPDOW�NRUW�N¦QQV�GHW�VRP�

5¦GVOD�YLG�I¸UOXVW�DY�NRUW

�7¦QN�RP�MDJ�WDSSDU�GHW��RP�Q§JRQ�KLWWDU�GHW��5LVNHQ��'HW�¦U�MX�GHQ�Ȃb
RV¦NHUKHWHQ�RP�Q§JRQ�VNXOOH�I§�UHGD�S§�PLQ�SLQNRG�

1HJDWLYW�DWW�NUHGLWXW\PPHW�NRPPXQLFHUDVb
¦YHQ�RP�GHW�LQWH�XWQ\WWMDV

��YHQ�RP�MDJ�LQWH�XWQ\WWMDU�NRUWHW�V§�VW§U�GHW�VRP�HQ�EHYLOMDG�HM�XWQ\WWMDG�NUHGLW�

$OOD�NDQ�LQWH�KD�HWW�NUHGLWNRUW

(WW�EHWDOQLQJVPHGHO

�6HQ�V§�¦U�GHW�MX�DQGUD�VRP�NDQVNH�KDU�V¦PUH�NROO�S§�VLQ�HNRQRPL�RFK�NDQVNH�KDQGODU�I¸Ub
P\FNHW�S§�NUHGLW�VRP�J¸U�DWW�GHP�I§U�PDVVD�U¦QWRU�GHP�VHGDQ�P§VWH�EHWDOD�

�(WW�EHWDOPHGHO��(WW�V¦WW�DWW�EHWDOD�I¸U�VDNHU�RFK�WLQJ���

7LOOI¦OOLJ�O¸VQLQJ

�1¦U�PDQ�K¸U�S§�Q\KHWHU�RFK�OLNQDQGH�V§�NDQVNH�GHW�¦U�P§QJD�VRP�KDPQDU�L�HQ�I¦OOD�RFK�KDUb
OLWH�NUHGLWNRUW�YDU�VWDQV�

�'HW�¦U�EUD�RP�PDQ�KDU�XWO¦JJ��.RUWVLNWLJW�V§�DWW�V¦JD��

�-DJ�VHU�GHW�VRP�HWW�EHWDOV¦WW�

�-DJ�W\FNHU�GHW�¦U�EUD�I¸U�GHW�O¸VHU�PLQD�SUREOHP�

�.UHGLWNRUW�¦U�LQWH�V§�EUD�I¸U�GHP�VRP�LQWH�NDQ�EHWDOD�

(WW�O§Q����GHW�P§VWH�EHWDODV�WLOOEDND

'HW�¦U�HWW�O§Q�PHQ�EHWDODU�PDQ�L�WLG�V§�EHWDODUb
PDQ�LQJHQ�U¦QWD��GHW�¦U�MX�RFNV§�EUD��

/¦WW�DWW�KDQGOD�¸YHU�VLQD�WLOOJ§QJDU

%UD�DWW�KD

�$WW�GHW�P§VWH�EHWDODV�WLOOEDND�

�'HW�P¦UNHU�MDJ�VM¦OY�DWW�RP�MDJ�KDU�SHQJDU�S§�NUHGLWNRUWHW�V§�O§QDU�MDJ�RFK�WDU�G¦U��'HW�¦U�Y¦O�IHOb
HJHQWOLJHQ�

�'HW�¦U�E¦WWUH�DWW�YDUD�VN\OGLJ�EDQNHQ�SHQJDU�¦Q�HQ�SULYDWSHUVRQ�

'HW�N¦QQV�VRP�DWW�KDQGOD�PHG�SHQJDU�PDQ�LQWH�KDU�RFK�MXVW�L�GHW�WLOOI¦OOHW�¦U�GHW�LQWH�DOOWLGb
O¦PSOLJW�PHQ�LEODQG�V§�EHK¸YHU�PDQ�MX�J¸UD�GHW�Q¦U�PDQ�WH[�VND�J¸UD�VW¸UUH�LQN¸SW�

2P�GHW�NULVDU

9LG�EHKRY�DY�SHQJDU

�-DJ�W¦QNHU�XSSVNMXWHQ�EHWDOQLQJ��NDQVNH�LQWH�L�SRVLWLYb
EHP¦UNHOVH�HJHQWOLJHQ��XWDQ�OLWH�V§K¦U��RP�GHW�NULVDU�

�2P�GX�¦U�L�EHKRY�DY�Q§JRQWLQJ�VRP�GHWb
NDQVNH�¦U�Y¦OGLJW�EU§WWRP�PHG�

1¦U�PDQ�LQWH�I§WW�O¸Q�¦Q��V§�MDMD�MDJ�NDQ�Y¦O�DQY¦QGD�NUHGLWNRUWHW��'HW�¦U�Y¦O�LQWH�V§�EUDb
HJHQWOLJHQ�

(Q�WU\JJKHW��EX΍HUW�

�1¦U�PDQ�KDU�HWW�NUHGLWNRUW�NDQ�PDQ�J¸UD�LPSXOVN¸S��VDNHU�PDQ�LQWH�EHK¸YHU�

)¸U�DWW�XQQD�VLJ�2P�PDQ�YLOO�XQQD�VLJ�OLWH�JUDQQ�

�)¸U�PLJ�¦U�GHW�HQ�WU\JJKHW�EDUD�

.¦QVOD�RP�DFFHSWDQV

�'HW�J§U�PHU�§W�GHW�QHJDWLYD�K§OOHW�¦Q�SRVLWLYW�PHQ�GHW�E¸UMDU�NRPPD�PHU�§W�HWWb
QHXWUDOW��-DJ�NDQ�W\FND�DWW�GHW�KD�EOLYLW�HQ�V§GDQ�XWYHFNOLQJ�L�VDPK¦OOHW��DWW�GX�I§Ub

P¸MOLJKHW�DWW�EHWDOD�VHIWHU�DWW�GX�I§WW�GLQ�YDUD�HOOHU�EHWDOD�PHG�IDNWXUD�HOOHU�NUHGLW��'HWb
O¦WWDU�XSS�WDQNDUQD�NULQJ�GHW�PHQ�GHW�¦U�QRJ�PHU�§W�GHW�QHJDWLYD�K§OOHW�¦Q�SRVLWLYD�

+§OOD�NROO
���GX�EHK¸YHU�K§OOD�UHGD�S§�DWW�GX�I§WW�HQ�IDNWXUD�RFK�DWW�GHQ�VND�EHWDODV��+DU�GHW�GUDJLWV�GLUHNWb
V§�ȴQQV�GHW�LQJD�IDNWXURU�VRP�VND�EHWDODV�HOOHU�K§OODV�U¦WW�S§�

(WW�G\UDUH�V¦WW�DWW�EHWDOD
����GHW�WLOONRPPHU�DWW�RDYVHWW�V§�EOLU�GHW�HWW�G\UDUH�V¦WW�DWWb
EHWDOD�RP�PDQ�W¦QNHU�DWW�PDQ�PLVVDU�HQ�U¦NQLQJ�

1HJDWLY�LQVW¦OOQLQJ�WLOO�NUHGLWNRUW

6PLGLJW

9LOO�HJHQWOLJHQ�LQWH�DQY¦QGD�NUHGLWNRUW

6OLSSHU�NRQWDQWHU

�'HW�VND�PDQ�HJHQWOLJHQ�NDQVNH�LQWH�KD�DOOV�PHQ�LEODQG�EHK¸YV�GHW�

�-DJ�VNXOOH�LQWH�DQY¦QGD�GHW�RP�MDJ�KDU�SHQJDU�S§�EHWDONRUWHW��-DJ�PHQDU��¦U�GHW�VOXW�S§b
P§QDGHQ�RFK�O¸QHQ�¦U�VOXW�RFK�PDQ�EHK¸YHU�N¸SD�PDW����VND�PDQ�¦WD�HOOHU�LQWH�¦WD"�

.RVWDU�PHU�PHQ�¦U�VPLGLJW

�(JHQWOLJHQ�¦U�GHW�LQWH�EUD�PHQ�LEODQG�P§VWH�PDQ�WD�NUHGLW��)¸U�GHW�¦U�P\FNHW�U¦QWD��0DQ�YHW�LQWHb
YDG�PDQ�JHU�VLJ�LQ�S§�

�0DQ�VOLSSHU�NRQWDNWHU��2P�PDQ�VND�LY¦J��RDYVHWW�RP�GHW�¦U�LQRP�6YHULJHb
HOOHU�XWRPODQGV�V§�VOLSSHU�PDQ�VO¦SD�PHG�VLJ�VLWW�YDQOLJD�EDQNNRUW�

�)DNWXP�¦U�DWW�GHW�NRVWDU�DWW�KDQGOD�OLWH�PHU�Q¦U�PDQ�KDQGODU�PHG�GHQ�W\SHQ�DYb
NRUW�I¸U�DWW�PDQ�I§U�EHWDOD�HQ�DYJLIW�PHQ�VRP�NRQVXPHQW�¦U�GHW�Y¦OGLJW�VPLGLJW�

%HK¸YHU�LQWH�OLJJD�XWH�PHGb
SHQJDU�RP�Q§JRW�K¦QGHU

�-XVW�DWW�PDQ�NDQ�EHWDOD�L�HIWHUVNRWW�RFK�O¦WW�NDQ�XSSW¦FND�RP�GHW�¦Ub
Q§JRW�NRQVWLJW�S§�J§QJ�RFK�PDQ�NDQ�UHNODPHUD�WUDQVDNWLRQHU�

�$OOWV§�JHQHUHOOW�V§�YLOO�MDJ�LQWH�DQY¦QGD�NUHGLWNRUW��GHW�¦U�QXPPHU���

6Y§UW�DWW�LQVH�Y¦UGHW�PHG�SHQJDU

.¦QVORU
��UOLJW�WDODW�KDU�MDJ�LQJD�N¦QVORU�NRSSODGH�WLOO�NUHGLWNRUWHW�b

6§�O¦QJH�GHW�IXQJHUDU�V§�¦U�GHW�MX�EUD�

�+DU�GX�HWW�NRUW�PHG����NU�HOOHU�HQ������NURQRUVVHGHO�V§�¦U�GHW�NODUW�DWW�GX�EHJULSHU�Q¦U�GX�KDUb
SHQJDU�L�KDQGHQ����KXU�P\FNHW�GHW�NRVWDU�RFK�KXU�P\FNHW�GX�I§U�WLOOEDND�

�'HP�WURU�MX�G§�DWW�GHW�EDUD�¦U�DWW�V¦WWD�LQ�NRUWHW�V§�NDQ�PDQ�N¸SD�YDG�PDQ�YLOO�

�����PHQ�GHW�¦U�MX�O¦WW�DWW�¸YHUNRQVXPHUD�

%HWDONRUW�YV�.UHGLWNRUW

�'HW�¦U�Y¦O�O¦WW�DWW�KDPQD�L�VNXOG�RP�PDQ�QX�DQY¦QGHU�GHW�S§�IHO�V¦WW�VRP�MDJ�DQVHU�G§��6§�O¦QJHb
PDQ�KDU�NROO�S§�VLQ�HNRQRPL�V§�EHK¸YHU�PDQ�MX�LQWH�RURD�VLJ��G§�¦U�GHW�MX�WLOO�HQ�I¸UGHO�I¸U�HQ�

�'HW�¦U�MX�VRP�VDJW�DWW�YL�O¦JJHU�ERUW�GHW�Q¦U�YL�¦U�KHPPD�L�YDUGDJHQ��'§�JHU�GHW�LQWH�Q§JRQWLQJ�b
XWDQ�GHW�¦U�Y¦O�PHU�GHW�YDQOLJD�EHWDONRUWHW�

%HWDONRUW

.UHGLWNRUW

5¦QWHIULD�GDJDU

+¸JUH�ȵH[LELOLWHW
�'HW�¦U�LQWH�DOOWLG�DWW�PDQ�KDU�GHP�SHQJDUQD�S§�NRQWRW�MXVW�G§�PDQ�EHK¸YHU�GHP�

+¸JD�DYJLIWHU �7D�XW�NRQWDQWHU�PHG�NUHGLWNRUWHW�¦U�MX�JDQVND�GXPW�I¸U�GHW�EOLU�MX�DOOWLG�K¸JD�DYJLIWHU�S§�GHW�

�0DQ�KDU�SHQJDU��PDQ�YHW�YDG�PDQ�NDQ�U¸UD�VLJ�PHG�

�0DQ�EHK¸YHU�LQWH�OLJJD�XWH�PHG�SHQJDU�S§�HQ�J§QJ�

�.¸S�GUDV�GLUHNW��-DJ�W\FNHU�DWW�GHW�N¦QQV�PHG�¦NWD��G§�¦U�SHQJDUQD�ERUWD��MDJ�KDU�JMRUW�PLWW�N¸S��

�(WW�EHWDONRUW�NDQ�GX�EDUD�KDQGOD�PHG�RP�GX�KDU�SHQJDU�G¦U�MXVW�G§�

5¦QWD

�'HW�¦U�G\UW�RP�PDQ�JO¸PPHU�DWW�EHWDOD��'HW�¦U�IUXNWDQVY¦UW�K¸J�U¦QWD�RP�PDQ�QX�IDNWLVNW�XWQ\WWMDU�NUHGLWHQ�

�2P�PDQ�KDQGODU�I¸U�P\FNHW�V§�DWW�PDQ�LQWH�NDQ�EHWDOD�GHW��G§�EOLU�GHW�HQ�IUXNWDQVY¦UG�U¦QWD�S§�GHW�

�'X�NDQ�MX�I§�EHWDOD�GHW�MDJ�KDU�L�VNXOG���K��MDJ�YHW�LQWH��O¦JUH�U¦QWD�NDQVNH��1X�YHW�MDJ�IDNWLVNW�LQWHb
HQV�YDG�U¦QWDQ�¦U�S§�MXVW�QX��0HQ�RP�PDQ�NXQGH�I§�QHU�U¦QWDQ�OLWH�PHU��DQQDUV�YHW�MDJ�LQWH�b
�VRP�VYDU�S§�YDG�GH�KDGH�I§WW�¸QVND�DWW�YL�KDGH�NXQQDW�O¸VD�I¸U�GHP�UHGDQ�LPRUJRQ�

ΖQJH�N¦QVOD�DYb
WU\JJKHW�RFKb
V¦NHUKHW

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

8QGHUO¦WWD�DWWb
EHWDOD�WLOOEDND

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

8QGHUO¦WWDb
I¸UVW§HOVHQ�DYb
U¦QWHIULD�GDJDU

7\GOLJJ¸UD�DQWDOHWb
U¦QWHIULD�GDJDU

7\GOLJJ¸UDb
NRVWQDG�RFKb

DYJLIWHU

8QGHUO¦WWD�DWWb
K§OOD�NRO�S§b
IDNWXURU

7\GOLJJ¸UDb
NRVWQDG�RFKb

DYJLIWHU

*H�VW¸G�I¸U�DWWb
LQWH�KDQGOD�¸YHUb
VLQD�WLOOJ§QJDU

8QGHUO¦WWD�YLGb
I¸UOXVW�DY�NRUW

7\GOLJJ¸UDb
I¸UP§QHU�I¸U�ROLNDb

¦QGDP§O

�ND�DFFHSWDQVHQb
DY�NUHGLWNRUW

�UVDYJLIW

'H�VRP�KDU�GH�VRP�H[WUDNRUW���b
NRUWHW�I§U�LQWH�NRVWD�I¸U�P\FNHW

�UVDYJLIWHQ�NDQ�YDUD�HQb
DQOHGQLQJ�WLOO�YDUI¸Ub

PDQ�E\WHU�NRUW 9DOXWD�I¸U�SHQJDUQD �.RSSOLQJHQ�PHOODQ�YDG�PDQ�I§U�NRQWUD�YDG�MDJ�EHWDODU�I¸U�

.XQGHUQD�YLOO�N¦QQD�DWWb
GH�I§U�Q§JRW�WLOOEDND��9LGb
HQ�K¸J�§UVDYJLIW�I¸UY¦QWDUb
VLJ�NXQGHUQD�I§�PHU

(M�DQY¦QGD�NUHGLWNRUW

9LG�VWRUD�XWJLIWHU

�1X�PHQDU�MDJ�V§GDQD�G¦U�VWRUD�XWJLIWHU�VRP�PDQ�VND�VSDUD�WLOOb
HJHQWOLJHQ��$QQDUV�J§U�PDQ�MX�WLOO�EDQNHQ�RFK�WDU�HWW�O§Q�S§�KXVHW�

�-DJ�VNXOOH�MX�LQWH�J§�RFK�N¸SD�HQ�Q\�ELO�S§�NUHGLWNRUWHW��9DUI¸U"b
����'HW�EOLU�DOOGHOHV�I¸U�G\UW�G§��'§�GUDU�U¦QWDQ�LY¦J�

8WH�S§�NURJHQ

1¦U�NUHGLWJU¦QVHQ�¦U�Q§GG

9DUGDJOLJD�JUHMHU

�2P�MDJ�YLVVWH�DWW�MDJ�LQWH�VNXOOH�KD�SHQJDU�WLOO�DWW�EHWDOD�U¦NQLQJHQ��G§b
VNXOOH�MDJ�LQWH�DQY¦QGD�NUHGLWNRUW�

�'§�K¸MHU�MDJ�LQWH�NUHGLWJU¦QVHQ��G§�¦U�GHW�ȴQLWR�

9LG�RWU\JJD�N¸SWLOOI¦OOHQ
2V¦NUD�VLGRU�S§�Q¦WHW

�2P�MDJ�LQWH�N¦QQHU�PLJ�WU\JJ�G¦U�MDJ�EHWDODU�

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

�NDb
DFFHSWDQVHQb
I¸U�NUHGLWNRUW

6NXOOH�GXbUHNRPPHQGHUD
NUHGLWNRUW�WLOO�HQ�Y¦Q" %HURU�S§����DOOD�NDQ�LQWH�KD�HWW�NUHGLWNRUW

%HKRY�DY�SHQJDU

2P�SHUVRQHQ�KDU�Q\WWD�DY�GH�I¸UP§QHU�VRP�ȴQQV�S§�NRUWHW

1HM�Ȃ��1RW�P\�EXVLQHVV�

�$OOD�P¦QQLVNRU�NDQ�LQWH�KD�HWW�NUHGLWNRUW��'HW�EULQQHU�L�ȴFNDQ�b
0DQ�N¸SHU�GHW�PDQ�LQWH�EHK¸YHU��KHM�RFK�K§�OLNVRP��

�-D��MDJ�UHNRPPHQGHUDU�GHW�WLOO�DOOD�PLQD�Y¦QQHU��'HW�¦U�EDUD�GXPW�DWW�KDb
SHQJDU�S§�EDQNHQ��'X�I§U�MX�LQJHQWLQJ�RFK�EHWDODU�EDUD�HQ�DYJLIW�I¸U�EDQNNRUW��

%MXGD�LQ�Y¦Q�����!�)§�E¦WWUH�YLOONRUW��I§�HWW�HUEMXGDQGH

0¸MOLJKHW�DWWb
EMXGD�LQ�HQb
Y¦Q�I¸U�DWW�I§b
HWW�HUEMXGDQG

3UREOHP�L�UHODWLRQ�WLOO�NRUWHW

%HWDOQLQJ�VHU�XW�DWW�KD�VNHWW�ȵHU�¦Q�HQ�J§QJ

)XQJHUDU�HM�DWW�DQY¦QGD�¸YHUDOOW
7DU�HM�HPRW�NUHGLWNRUWHW�VRP�EHWDOPHGHO

)HO�S§�DQVOXWQLQJ

5HVHUYHUDW�EHORSS���GUDJHW�EHORSS

)¸UOXVW�DY�NRUW

7DSSDW�ERUW�NRUWHW

9LG�VW¸OG
8QGHUO¦WWDb
DWW�NXQQDb

VS¦UUD�NRUWHW

8QGHUO¦WWDb
I¸UVW§HOVH�I¸U�YDGb
VRP�¦U�UHVHUYHUDWb
EHORSS�RFK�GUDJHWb

EHORSS

)¸UP§QHU .¦QQHGRP

$QV¸NWH�SJD�I¸UP§QHUQD

+DGH�LQWH�M¦WWHEUD�NROO��YDU�XWH�HIWHU�NUHGLWHQ

7\GOLJJ¸UD�I¸UP§QHUQDb
DOOW�HIWHU�VRP

7\GOLJJ¸UD�I¸UP§QHUQD��9LNWLJWb
YLG�DQV¸NDQ�PHQ�¦YHQ�XQGHUb
DQY¦QGQLQJVIDVHQ

7DQNDU�RP�(DV\OLYLQJ��NRUWHW�JHQHUHOOW�b
0HGI¸OMHU�LQWH�V§�P§QJD�I¸UP§QHU��PHQb
UHODWLYW�O§J�§UVDYJLIW��0HVW�Q¦PQGDb
I¸UP§QHQ�¦U�YDOXWDS§VODJ��RFK�P§QJD�KDUb
GHW�VRP�HWW�UHVHNRUW��)¸UV¦NULQJDUb
I¸UY¦QWDV�LQJ§�L�NRUWHW��PHQ�P§QJDb
Q¦PQHU�DWW�NRUWHW�KDU�EUD�I¸UV¦NULQJDU�

.RUW�I¸U�ROLND�¦QGDP§Ob
���SURȴOHUDGH�I¸UP§QHU

0¸MOLJKHW�PHG�SURȴOHULQJ"

%\WH�DY�NRUW����RIWDVW�S§�JUXQG�DY�¦QGUDGH�YLOONRU�VRP�GH�LQWH�¦U�Q¸MGD�PHG

1\WWMDQGH�DY�I¸UP§QHU

5HOHYDQWD�I¸UP§QHU�I¸U�LQGLYLGHQ

9LG�K¸J�§UVDYJLIW�¦U�GHW�YLNWLJW
DWW�I¸UP§QHUQD�¦U�UHOHYDQWD

([WUDJUHMHU(Q�¸YHUUDVNLQJ��HQ�OLWHQ�J§YD

7LOOI¦OOLJW�WUHYOLJW�HUEMXGDQGH

*RRGZLOO
�-DJ�W\FNHU�RIWDVW�DWW�JRRGZLOO�VNDSDVb
PHG�JDQVND�VP§�PHGHO�HJHQWOLJHQ�

�1X�EMXGHU�YL�S§�ȴND�

�(Q�ELRELOMHWW�Q¦U�PDQ�KDQGODW�P\FNHW�

)¸UV¦NULQJDU )¸UY¦QWDU�VLJ�DWW�GHW�VND�ȴQQDV�ROLND�I¸UV¦NULQJDU

*O¸PPHU�O¦WW�ERUW�YLOND�VRPb
ȴQQV

6NDSDU�HQ�H[WUD�WU\JJKHW�KRV�NXQGHQ

%RQXV

9LOO�HM�EHK¸YD�OHWD�HIWHU�HUEMXGDQGHQ

0§QJD�¸QVNDU�HWWb
ERQXVV\VWHP����ELGUDU�WLOOb
¸NDG�DQY¦QGQLQJVIUHNYHQV"

9LOO�KD�Q§JRQWLQJ�WLOOEDND

&DVKEDFN

%RQXVFKHFN

6DPOD�SR¦QJ

ΖQJHW�YDOXWDS§VODJ

5HVRU

6OLSSD�KD�PHG�EHWDONRUW 6¦NHUKHW

)§�HQ�IDNWXUD�PHG�DOOW�VDPODW

ΖQJHW�YDOXWDS§VODJ

6OLSSD�NRQWDQWHU

5HVHI¸UV¦NULQJ

�-DJ�DQY¦QGHU�&ROOHFWRU��NRUWHW�MXVWb
I¸U�UHVRU�RFK�GHW�OLJJHU�WLOOVDPPDQVb
PHG�PLWW�SDVV�RFK�GHW�HXURSHLVNDb
I¸UV¦NULQJVERODJHW�LQO§VW��+DGH�GHWb
OHJDW�L�SO§QERNHQ�KDGH�MDJ�V¦NHUWb
NXQQD�DQY¦QGD�GHW�RFNV§�

)¸UVW§�YDG�GHW�JHU�PHG�DWWb
LQWH�KD�Q§JRW�YDOXWDS§VODJ

8WWDJVDYJLIWHU

6W¸UVWD�DQOHGQLQJHQ�WLOOb
YDUI¸U�PDQ�Y¦OMHUb
(DV\OLYLQJ�IUDPI¸Ub
DQGUD�NUHGLWNRUW

(Q�JU¦QV�VRP�LQWH�J§U�DWW�¸YHUVNULGD

�3§�GHW�V¦WWHW�VRP�YL�W¦QNHU�V§b
WURU�MDJ�DWW�GHW�¦U�P§QJD�VRPb
VNXOOH�KD�EUD�DQY¦QGQLQJ�DYb

NUHGLWNRUW��Q¦U�PDQ�§NHU�XW�S§�HQb
UHVD�RFK�V¦WWHU�HQ�JU¦QV�VRP�PDQb

LQWH�NDQ�¸YHUVNULGD�

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY��DY�NRUWHWb

I¸U�ROLNDb
¦QGDP§O

8QGHUO¦WWDb
DQY¦QGQLQJb

DYb
HUEMXGDQGHQ

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
WLOOEDND

7\GOLJJ¸UDb
LQQHE¸UGHQb
PHG�LQJHWb

YDOXWDS§VODJ

7\GOLJJ¸UDb
YDG�GHW�JHUb
I¸U�I¸UGHOb

PHG�LQJHW�YDO

)§�N¦QVODQ�DYb
DWW�I§b

Q§JRQWLQJb
H[WUD�WLOOEDND

)§�UHOHYDQWDb
RFKb

DQSDVVDGHb
I¸UP§QHU

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�I¸UV¦NULQJ

8QGHUO¦WWDb
¸YHUEOLFN�I¸Ub
XWO¦JJ�XQGHUb

UHVD

7\GOLJJ¸UDb
LQQHE¸UGHQb
PHG�LQJHWb

YDOXWDS§VODJ

7\GOLJJ¸UDb
YDG�GHW�JHUb
I¸U�I¸UGHOb

PHG�LQJHW�YDO

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�NRUWHW�I¸Ub

UHVRU8QGHUO¦WWDb
EXGJHWHULQJ

)¸UKLQGUDb
VW¸OG�DY�VWRUDb
VXPPRU���b
V¦NHUKHW

7\GOLJJ¸UDb
I¸UP§QHU�I¸Ub

DWW�¸NDb
DQY¦QGQLQJ

8QGHUO¦WWDb
DQY¦QGQLQJb
DY�I¸UV¦NULQJ

%(1(),76
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'ULYNUDIWHU�WLOO�YDUI¸U�PDQ�KDU�NUHGLWNRUW

5¦QWHIULD�GDJDU

.XQQD�EHWDOD�VHQDUH

)¸UP§QHU

$OOW�VDPODW�S§�HQ�RFK�VDPPD�IDNWXUD

*HPHQVDP�HNRQRPL

%HKRY�DY�SHQJDU

%X΍HUW
7U\JJKHW�L�DWW�DOOWLG�KD�WLOOJ§QJb
WLOO�SHQJDU�RP�GHW�NULVDU

%DQNHQ�¦U�HQ�PHOODQKDQG 7U\JJKHW

8WUHGD�IHO�XWDQ�DWW�OLJJD�XWH�PHG�HJQD�SHQJDU

�'HW�¦U�P\FNHW�WU\JJDUH��)¸U�G§�¦U�GHW�HQ�GHDO�PHOODQ�WH[b
PLJ�RFK�&ROOHFWRU�%DQN����RFK�LQWH�GHW�DQGUD�I¸UHWDJHW�

�2P�GHW�VNXOOH�YDUD�Q§JRQWLQJ����DWW�PDQ�I§U�KM¦OS�G§��
�-DJ�EHK¸YGH�NUHGLW��GHWb
YDU�G¦UI¸U�MDJ�DQV¸NWH�

5HVHUYNRUW
�'HW�¦U�EUD�DWW�KD��PDQ�YHW�DOGULJ�RP�PDQ�WDSSDUb
GHW�HOOHU�RP�GHW�EOLU�VS¦UUDW�HOOHU�Q§JRQWLQJ�

7\GOLJJ¸UDb
DQWDOb

U¦QWHIULDb
GDJDU

7\GOLJJ¸UDb
I¸UP§QHU

)LQQDV�Q¦UDb
WLOO�KDQGV

ΖQWH�N¦QQDb
VWUHVV�PHGb
EHWDOLQJ

$16�.$1

+LWWD�WLOO�&ROOHFWRU�%DQN

.¦QGH�WLOO�YLD�SD\PHQWV��6WDGLXP��0DW�VH�

)U§Q�EHNDQWD

-¦PI¸UHOVHVLGD

)§WW�XSS�HUEMXGDQGH�HIWHU�JRRJOLQJ

�'XPW�DWW�WD�Q§JRW�DQQDW�RP�KRQ�V¦JHU�DWW�KRQ�¦U�Q¸MG�

9DUI¸U�&ROOHFWRU�%DQN"

)¸UP§QHU

7U\JJ�EDQN

.RSSODW�WLOO�0HQLJD�5HZDUGV

5HVRU
ΖQJHW�YDOXWDS§VODJ

5HVHI¸UV¦NULQJ

(UEMXGDQGH

�ΖQJHQ�§UVDYJLIW

���NU

/§J�U¦QWD

%HV¸NW�EDQNKHPVLGRU

)\OOD�L�IRUPXO¦U�RQOLQH
�YHUODJ�W\FNWH�DOOD�DWW�GHW�YDU�HQNHOW�RFK�VPLGLJW�b

�1§JUD�NQDSSWU\FNQLQJDU�V§�YDU�GHW�NODUW��

)§�KHP�NRUWHW

$NWLYHULQJ�DY�NRUWHW

�+XYXGJUHMHQ�YDU�GH����NU�DQQDUV�KDGHb
MDJ�QRJ�LQWH�DQV¸NW�RP�GHW�

�6§�EUD�GHDO�KDGH�LQWH�Q§JRQb
XWDY�GRP�DQGUD��V§�GHW�EOHY�V§�

�-DJ�YLOOH�KD�HWW�NRUW�VRP�LQWH�NRVWDGH�

(Q�VWRU�DQOHGQLQJ�WLOO�YDUI¸Ub
P§QJD�EOHY�NXQG������YDUb
HUEMXGDQGHW�RP�DWW�I§�����NUb
Q¦U�PDQ�GUDJLW�NRUWHW��b
J§QJHU�VDPW�IUL�§UVDYJLIW�

�6HQ�YDU�GHW�LQJD�DYJLIWHU�KHOOHU��'HW�YDU�RFNV§�HQ�YLNWLJ�JUHM�G¦U�

.XQG�VHGDQ�WLGLJDUH

3ULYDWO§Q

6SDUDQGH
�6§�MDJ�YDU�NXQG�WLGLJDUH�RFK�V§�N¦QGH�MDJ�LJHQ�&ROOHFWRU�I¸U�QL�ȴQQV�MX�Lb
*¸WHERUJ���6HQ�¦U�QL�MX�OLWH�N¦QGD�V§��ΔQWH�KHOW�RN¦QW�I¸UHWDJ�

�2FK�G§�HIWHUVRP�YL�KDGH�O§QHW�KRV�&ROOHFWRU�%DQN�V§�EOHYb
GHW�HQNHOW�RFK�VPLGLJW�DWW�KD�VDPPD�G¦U�

8QGHUO¦WWDb
DNWLYHULQJ�DYb

NRUW

7\GOLJJ¸UDb
KXU�O§QJ�WLGb
GHW�WDU�DWW�I§b
KHP�NRUWHW
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6S¦UUD�NRUW

�QGUD�NUHGLWJU¦QV

.ROOD�VDOGR

0¸MOLJKHWHQ�DWW�VQDEEW�NXQQD�VS¦UUD�VLWW�NRUW�YLG�I¸UOXVW

.ROOD�3Ζ1��NRG �'HW�¦U�HQ�WU\JJKHW�DWW�MDJ�NDQ�NROOD��V§�MDJ�LQWH�VW§U�G¦U�RFK�LQWH�NDQ�EHWDOD�

/¦WWLOOJ¦QJOLJW

�1¦U�MDJ�VND�ORJJD�LQ�S§�GHQ�DSSHQ�WDU�GHW�Q¦VWDQ���PLQXWHU�DWWb
NRPPD�§W�VLWW�VDOGR��PHQ�Q¦U�PDQ�¸SSQDU�&ROOHFWRUV�DSS�V§�I§U�PDQb
GHW�GLUHNW��2FK�GHW�¦U�GHW�VRP�MDJ�¦U�LQWUHVVHUDG�DY�HJHQWOLJHQ��

�'HW�¦U�MX�EUD�DWW�GHW�VW§U�G¦U�I¸U�GHW�¦U�GHW�MDJ�NROODU�PHVW����KXUb
P\FNHW�MDJ�KDU�DQY¦QW���DWW�VDOGRW�ȴQQV�S§�I¸UVWDVLGDQ�

8QGHUO¦WWD�DQY¦QGDQGHW

.ROOD�VDOGRW�¦U�Q§JRWb
VRP�PDQ�J¸U�RIWD�RFKb
YLOO�KD�VQDEE�WLOOJ§QJ�WLOO

1RWLȴNDWLRQHU
�'HW�¦U�Y¦O�HQ�UHVSRQV�GHP�KDU�JMRUW�S§�GH�K¦U�DSSDUQD�PHG�XWO¦JJ�RFK�OLNQDQGH�

�0HQ�VHQ�I§U�MDJ�DOOD�QRWLVHUQD�IU§Q�&ROOHFWRU�%DQN�YLONHW�MDJ�W\FNHU�¦U�EUD��'HW�N¦QQV�EUD�

�'HW�¦U�OLWH�JUDQQ�VRP�DQGUD�EDQNHU�KDU�DWW�VNDND�S§�WHOHIRQHQ�V§�I§U�GX�GLWW�NUHGLWVDOGR�HOOHUb
OLNQDQGH��)¸U�YDG�GX�¦U�XWH�HIWHU�Q¦U�GX�J§U�LQ�S§�DSSHQ�V§�¦U�GH�RFNV§�I¸U�DWW�YHWD�KXU�P\FNHWb
SHQJDU�¦U�GHW�MDJ�KDU�NYDU�HOOHU�KDU�EHWDOQLQJHQ�J§WW�LQ�RFK�DWW�PDQ�HQNODUH�VQDEEW�I§U�YHWD�GHW�

)§�HNRQRPLVN�¸YHUVLNW

6DPPDQVW¦OOQLQJ�DY�P§QDGHQ

1DYLJHULQJ

�'HW�ȴQQV�LQJHW�VRP�V¦JHU�
WU\FN�K¦U�V§�NRPPHU�GX�YLGDUH
��XWDQ�GX�NDQ�MX�K§OOD�S§�RFK�VZLSHDb
RFK�NRPPD�KXU�O§QJW�VRP�KHOVW�PHQ�KLWWDU�LQWH�GHW�GX�VND��'HW�J¸U�MX�DWW�GHW�EOLU�RORJLVNW�

$WW�NXQQD�VH�DOOW�L�VDPPD�ELOG

/¦WWLOOJ¦QJOLJW
�1¦�MDJ�W\FNHU�LQWH�GHQ�¦U�V§�NXQGY¦QOLJ��'HW�¦U�LQWH�XSSHQEDUW�RP�YDUW�PDQ�VND�WU\FND�

�'HW�QHJDWLYD�¦U�MX�DWW�PDQ�LQWH�I§U�HQ�KHOKHWV¸YHUEOLFN�DY�DOOD�D΋¦UHU�VRP�GX�KDU�PHG�&ROOHFWRU�b
XWDQ�GX�VND�EO¦GGUD�RFK�PDVVD�RFK�G§�KDPQDU�NUHGLWNRUWHW��L�DOOD�IDOO�I¸U�PLJ��O¦QJVW�ERUW�

�1¦U�MDJ�YLOO�WLWWD�S§�HQ�P§QDG�RFK�VH��RP�MDJ�KDU�YDULW�XWH�S§�HQ�O¦QJUH�UHVD�RFKb
YLOO�VH�XWO¦JJHQ�RFK�YDG�GHW�EOHY�L�H[DNWD�NURQRU��MDJ�YLOO�OLNVRP�KD�HQ�¸YHUVLNW�G§�

�)§�LQ�HWW�([FHO��DUN����HQ�DSS��GHW�EOLU�I¸U�OLWHW��I¸U�SOXWWLJW�RFK�G§�I§U�PDQ�¦QG§�LQJHQ�¸YHUEOLFN��

�-DJ�W¦QNHU�S§�I¸UVWD�VLGDQ�S§�Q§JRW�V¦WW��HQ�¸YHUEOLFNVELOG��VQDEE�LQIRUPDWLRQ�b
'HW�¦U�Y¦O�GHW�MDJ�VDNQDU�L�DSSHQ�

�9¦OMD�HQ�HJHQ�VWDUWY\�YRUH�EUD�

�6HQ�WURU�MDJ�RFNV§�Q§JRQ�IRUP�DY�RQ��ERDUGLQJ�SURFHVV�Ȃ�DWW�Q¦U�PDQ�I§U�NRUWHW��DWW�PDQ�I¸UVW§Ub
OLNVRP�DWW�
2NHM�GX�VND�J§�LQ�K¦U�QX��J¸U�V§K¦U
�Ȃ�DOOWV§�J¸UD�GHW�OLWH�HQNODUH�I¸U�NXQGHQ�¦Q�EDUDb


K¦U�VND�GX�LQ�S§�GHQ�K¦U�DSSHQ
��

3HUVRQOLJW�DQSDVVDW �$WW�PDQ�Y¦OMHU�VLQ�HJHQ�Y\����GHW�YRUH�GH�I¸UVWD���

6H�DOOD�HQJDJHPDQJ�KRV�&ROOHFWRU�%DQN
�0HQ�RFNV§�DWW�PDQ�NDQ�NOLFND�LQ�RFK�VH�HQ�KHOKHWV¸YHUEOLFN�¸YHU�DOOW�VRP�QL�KDU���b
WH[�KXU�P\FNHW�¦U�PLWW�WRWDOD�VSDUDQGH��

$QY¦QGQLQJVIUHNYHQV

.ROOD�IDNWXUD

�(Q�J§QJ�L�YHFNDQ��YDU���H�GDJ�NDQVNH�

�-DJ�W\FNHU�GHW�¦U�M¦WWHEUD��I¸U�DWW�LEODQG�NDQ�IDNWXUDQ�VRP�MDJ�I§WW�KHPVNLFNDG�I¸UVYLQQD�RFK�G§b
J§U�MDJ�LQ�L�DSSHQ�RFK�G§�VHU�MDJ�GHQ�G¦U�

������J§QJHU�L�YHFNDQ�

�(Q�J§QJ�L�P§QDGHQ�PD[�

�7UH�J§QJHU�L�P§QDGHQ�NDQVNH��EDUD�I¸U�DWW�VH�OLWH�

�-DJ�J§U�LQ�RFK�NROODU�YDUMH�GDJ�

.ROOD�N¸S�WUDQVDNWLRQHU

9DG�PDQ�KDU�KDQGODW

9LG�IHO

�'HW�¦U�HWW�EUD�V¦WW�DWW�NROOD�XSS�MXVW�RP�GHW�¦U�Q§JRW�PDQ�UHDJHUDU�S§�

�9DU�LQQH�RFK�VO¸WLWWDGH��MD�DOOP¦QW��YDG�MDJ�KDGH�KDQGODW�RVY�

&KDWWP¸MOLJKHW

9DUW�GHW�¦U�N¸SW�Q§JRQVWDQV

�-DJ�W\FNHU�RP�DWW�MDJ�NDQ�FKDWWD�RP�PDQ�XSSOHYHU�Q§JUD�SUREOHP�

9DG�GHW�NRVWDGH
�$SSHQ�DQY¦QGHU�MDJ�WLOO��YDG�YDU�GHW�GHW�G¦U�NRVWDGH��HOOHU��YDUW�KDU�MDJ�EHWDOW�GHW�G¦U��G§�NDQb
MDJ�J§�LQ�DGKRF�RFK�WLWWD�S§�HQ�JUHM�RFK�G§�NDQ�MDJ�VFUROOD�QHU�RFK�NROOD�

.ROOD�IDNWXUDQ

+DU�LQWH�EHKRY�DY�DWW�NROOD�N¸S �1HM��MDJ�YHW�MX�YDG�MDJ�KDU�N¸SW�

$WW�N¸SHW�KDU�UHJLVWUHUDWV
�$QY¦QGHU�LQWH�DSSHQ�V§�RIWD�PHQ�GHW�KDU�YDULW�I¸U�DWW�VH�DWW�GHW�MDJb
N¸SHU�KDU�UHJLVWUHUDWV��DWW�GHW�V\QV�Q§JRQVWDQV��YDG�MDJ�KDQGODW�I¸U�

�1¦U�GHW�EOLU�Q§JRW�IHO��Q§JRW�VWUXO��VRP�GHW�PHG�GHP�GXEEOD�N¸SHQ��G§�J§U�PDQ�LQ�G¦U�RFK�NROODUb
RFK�M¦PI¸U�PHG�IDNWXUDQ�RP�YDG�VRP�VW§U�RFK�KXU�GHW�VHU�XW�

.ROODU�DWW�GHW�VW¦PPHU �-DJ�J§U�LQ�L�DSSHQ�RFK�NROODU�V§�DWW�WUDQVDNWLRQHUQD�VW¦PPHU��PHG�EHORSSHW�RFK�V§�

+DU�HM�DSSHQ
�-DJ�YLVVWH�IDNWLVNW�LQWH�RP�DWW�QL�KDGH�HQ�DSS�

.ROOD�Q¦U�UHVHUYDWLRQHU�VO¦SSHU

�+DU�LQWH�ODGGDW�QHU�DSSHQ�¦QQX�

�'HW�¦U�RFNV§�EUD�Q¦U�PDQ�¦U�XWH�RFK�UHVHU�RFK�NXQQD�K§OOD�NROO�S§�Q¦U�PDQ�EHWDODU�KRWHOO�RFKb
V§QD�JUHMHU�I¸U�GHP�WDU�MX�RIWD�UHVHUYDWLRQHU��RFK�G§�DWW�NXQQD�K§OOD�NROO�S§�DWW�GHP�VO¦SSHUb
UHVHUYDWLRQHUQD�RFK�JUHMHU��V§�DWW�V§QW�VNHU�L�WLG��'HW�¦U�HWW�VPLGLJW�V¦WW�DWW�K§OOD�NROO�S§�GHW�

6SDUNRQWR

�6SDUNRQWRW�DQY¦QGHU�MDJ��G¦U�V¦WWHU�MDJ�LQ�Q§JRQ�J§QJ�G§�RFKb
G§��6§�GHW�¦U�GHW�MDJ�NROODU�S§��NUHGLWNRUW�RFK�VSDUNRQWR��

�-DJ�KDU�GHQ�G¦U�IXQGHULQJHQ��KXU�SORFNDU�MDJ�XW�SHQJDUQD"�

8SSIDWWQLQJ�RP�DSSHQ

(QNHO

�-DJ�KDU�Q§JUD�VSDUNRQWRQ�RFNV§��'§�DQY¦QGHU�MDJ�DSSHQ�JDQVND�RIWD�I¸U�MDJb
P§QDGVVSDUDU�V§�MDJ�J§U�LQ�RFK�NROODU�RP�SHQJDUQD�NRPPLW�LQ�RFK�GHW�¦U�NXOb

DWW�VH�Q¦U�U¦QWDQ�NRPPHU�LQ�RFK�¸NDW�OLNVRP��6§�MDJ�ORJJDU�LQ�JDQVND�RIWD�

�'HQ�¦U�LQWH�V§�DYDQFHUDG�HOOHU�V§��GHQ�¦U�JDQVND�EDVLF�

�(Q�J§QJ�L�YHFNDQ�

%HWDOQLQJ
2V¦NHUKHW�Q¦U�IDNWXUDQ�YLVDU�E§GH�UHVHUYDWLRQVEHORSS�RFK�Q¦U�GHW�GUDJLWV

�1¦U�E§GD�GHP�VDNHUQD�G\NHU�XSS�L�DSSHQ�V§�EOLU�GHW�I¸UYLUUDQGH�LEODQG��Δ�E¸UMDQ�WURGGH�MDJ�DWWb
DOOW�KDGH�GUDJLWV�WY§�§QJHU�LQQDQ�MDJ�LQV§J�YDG�GHW�KDQGODGH�RP��-DJ�EHK¸YHU�LQWH�KDb
ERNI¸ULQJVGDWXPHQ��MDJ�YLOO�EDUD�YHWD�Q¦U�SHQJDUQD�GUDJLWV�

�QGUD�XWVHHQGHW�S§b
UHVHUYDWLRQVEHORSSHWb
Q¦U�GHW�GUDJLWV�

0¸MOLJKHW�DWW�NXQQDb
¸SSQD�RFK�VW¦QJD�NRUW�

6NLFND�PHGGHODQGH��'Xb
KDU�LQJHW�PHU�DWW�EHWDODb
MXVW�QX�

)§�QRWLVHU�DQJ§HQGHb
Q¦U�HQ�EHWDOQLQJ�VNDb
VNH�RVY�

�-DJ�DQY¦QGHU�DSSHQ�Q¦U�MDJ�W�H[��VND�EHWDOD�PDWIDNWXUDQ�IU§Q�PDW�VH�

�SSQD�RFK�VW¦QJD�NRUW�I¸U�RQOLQHN¸S
�$WW�NXQQD�¸SSQD�RFK�VW¦QJD�NRUWHW�I¸U�RQOLQHN¸S��RP�PDQ�RFNV§�N¸SHU�XWRPODQGV��GHW�¦U�HQ�EUDb
IXQNWLRQ�

2W\GOLJD�LQVWUXNWLRQHU�S§�KXU�PDQ�EHWDODU %HORSS�GUDJLWV�WY§�J§QJHU
�-DJ�NDQ�LQWH�V¦JD�RP�GHW�EHURU�S§�&ROOHFWRU�%DQN�HOOHU�PLJ��RP�MDJ�KDU�WU\FNW�S§�Q§JRQ�NQDSS�HQb
J§QJ�H[WUD�HOOHU�LQWH�YHW�MDJ��HQ�RDYVHWW�RP�YDG�GHW�EHURU�S§�V§�¦U�GHW�Q§JRQVWDQV�RW\GOLJDb
LQVWUXNWLRQHU�RP�KXU�PDQ�EHWDODU�DQQDUV�KDGH�MDJ�IDWWDW�RP�MDJ�J¸U�IHO�

+§OOD�NROO�S§�Q¦U�HQ�IDNWXUD�VND�EHWDODV
�-DJ�DQY¦QGHU�DSSHQ�I¸U�DWW�NROOD�Q¦U�MDJ�VND�EHWDOD�IDNWXUDQ��I¸U�DWW�LQWH�PLVVD�Q§JRW��-DJ�YLOO�LQWHb
I§�Q§JRQ�S§PLQQHOVH�I¸U�MDJ�W\FNHU�LQWH�RP�V§QW��-DJ�YLOO�EHWDOD�OLNVRP�

ΖQWH�V§�P§QJD�IXQNWLRQHU

�'HQ�¦U�Y¦OGLJW��Y¦OGLJW�HQNHO��DOOWV§�VLPSHO�b
'HW�ȴQQV�LQWH�V§�P\FNHW�DWW�J¸UD�L�DSSHQ�

'HQ�IXQJHUDU�EUD

�-DJ�¦U�I¸U�JDPPDO�YHWWX��-DJ�WURU�V¦NHUW�DWW�XQJGRPDUQDb
VNXOOH�YLOMD�KD�PHU�JUHMHU��PHQ�I¸U�PLJ�U¦FNHU�GHW��DEVROXW��

�'HQ�¦U�IDNWLVNW�M¦WWHO¦WW��'HW�¦U�LQJHW�VY§UW�

�'HW�ȴQQV�LQWH�V§�P\FNHW�IXQNWLRQHU�

)¸UVW�VNHSWLVN�WLOO�DSS��PHQb
LQVHU�VHQ�DWW�GHQ�¦U�VPLGLJ

�-DJ�ȴFN�U§GHW�DWW�DQY¦QGD�DSSHQ��IU§Q�NXQGWM¦QVW��RFK�PRWYLOOLJWb
JMRUGH�MDJ�GHW��2FK�MDJ�PHQDU��MDJ�¦U�JODG�DWW�MDJ�JMRUGH�GHW�I¸U�MDJb

W\FNHU�DWW�GHQ�¦U�VPLGLJDUH��6§�GHQ�KDU�MX�YDUW�Q\WWLJ��

9LNWHQ�DY�DWW�DSSHQ�¦U��XWYHFNODG�IU§Qb
JUXQGHQ��RFK�LQWH�O¦QNDU�WLOO�HQ�ZHEESODWV

�-DJ�KDU�>DQQDQ�DSS@�VRP�¦U�Y¦OGLJW�NOXPSLJ�RFK�O§QJVDP��0§QJD�IXQNWLRQHUb
VRP�PDQ�VND�DQY¦QGD�G¦U�J¸U�DWW�PDQ�NRPPHU�WLOO�Q§JRQ�6DIDUL��VLGD�VRPb
§NHU�XSS�L�DSSHQ�RFK�G§�¦U�GHW�PHU�HWW�VNDO�WLOO�Q§JRQ�ZHEESODWV��&ROOHFWRUb

N¦QQV�PHU�VRP�HQ�ULNWLJ�DSS�VRP�¦U�XWYHFNODG�IU§Q�JUXQGHQ�OLNVRP�

)¦UJ�RFK�IRUP

�-D�PHQ�I¸UVW�GHVLJQP¦VVLJW����DOOWV§�PHG�I¦UJ�RFK�IRUP�b
XWIRUPQLQJ��ELOGHU��ELOGPDQ«U��W\SVQLWW��V§GDQD�JUHMHU�

�'HW�¦U�LQJHQWLQJ�MDJ�GLUHNW�VDNQDU��PHQ�KDGH�MDJ�EHK¸YW�DQY¦QGDb
GHQ�WLOO�PHU�VDNHU�NDQVNH�MDJ�KDGH�W\FNW�DQQRUOXQGD�

�'HW�¦U�NXO�PHG�I¦UJHUQD�

7U\JJ�LQORJJQLQJ�0DQ�ORJJDU�LQ�PHG�%DQNΔ'��V§�GHW�N¦QQV�EUD��7U\JJW�S§�GHW�V¦WWHW��

8QGHUO¦WWDb
QDYLJHULQJ

%¦WWUHb
NRPPXQLNDWL
RQ�L�IRUP�DYb

QRWLVHU

7LOOKDQGDK§OO
D�LQIRUPDWLRQb

RPb
WUDQVDNWLRQHU

)§�HNRQRPLVNb
¸YHUVLNW

0¸MOLJKHW�DWWb
VQDEEW�NXQQDb
VS¦UUD�NRUW

.XQQDb
DQV¸ND�RPb

Q\b
NUHGLWJU¦QV

/¦WWLOOJ¦QJOLJb
3Ζ1��NRG

/¦WWLOOJ¦QJOLJWb
NUHGLWVDOGR

)LQQDV�G¦Ub
RP�Q§JRW�J§Ub

IHO

8QGHUO¦WWDb
EHWDOQLQJ

7\GOLJJ¸UDb
UHVHUYDWLRQb

NRQWUD�GUDJHWb
EHORSS

8QGHUO¦WWDb
EHWDOQLQJ�Lb

DSS

0¸MOLJKHW�DWWb
NXQQD�¸SSQDb
RFK�VW¦QJDb

NRUW

8QGHUO¦WWDb
EHWDOQLQJ�Lb

DSS

�NDb
PHGYHWHQKHWHQb

Q¦U�HQ�IDNWXUD�VNDb
EHWDODV

*Hb
LQIRUPDWLRQb
RP�VWDWXV�S§b

IDNWXUD

$33

75867:257+<

7U\JJKHW

9LG�RI¸UXWV¦JEDUD�K¦QGHOVHU

5HVHUYNRUW��RP�DQGUD�NRUW�LQWH�VNXOOH�IXQJHUD

.UHGLWJU¦QV 6NLPPDG�%HVWXOHQ����NRPPHU�EDUD�§W�GHW�EHORSSHW

$SSHQ �0DQ�YHW�DWW�PDQ�NDQ�J§�LQ�RFK�EDQNHQ�ȴQQV��

%DQNHQ�¦U�HQ�PHOODQKDQG
�7U\JJKHW�RP�SHQJDUQD�GUDV�IHODNWLJW�b
G§�¦U�GHW�LQWH�PLQD�SHQJDU�VRP�GUDV�

6QDEEW�RUGQD�XSS�RP�Q§JRW�K¦QW

.¦QQD�WLOOb
NUHGLWVDOGR

0LQLPHUDb
ULVNHQ�I¸U�DWWb
EOL�DY�PHG�HQb
VWRU�VXPPD

)LQQDV�Q¦UDb
WLOO�KDQGV

6¦NHUKHW 0HU�NROO

%DQNHQ�KDU�NROO

3§�VLQD�EHWDOQLQJDU

606��QRWLȴNDWLRQ�YLG�N¸S

3§PLQQHOVH�DY�IDNWXUD

3§OLWOLJW�I¸UHWDJ

'HW�ȴQQV�MX�RFNV§�P¸MOLJKHW�DWW�VSDUD�VLQD�NUHGLWNRUW��PHQ�G¦U�VSDUDU�MDJb
DOGULJ�XSSJLIWHU�I¸U�DWW�GHW�N¦QQV�VRP�DWW�GHW�VNXOOH�NXQQD�K¦QGD�DWW�GHW�EOLUb
KDFNDGH�HOOHU�YDG�VRP�KHOVW��'¦UHPRW�KDU�MDJ�$SSOHV�HJQD�NUHGLWNRUWVO¸VQLQJb

G¦U�RFK�G¦U�KDU�MDJ�MX�HWW�I¸UHWURHQGH�DWW�$SSOH�KDU�V¦NHUKHW�

%HK¸YHU�HM�OLJJD�XWH�PHGb
HJQD�SHQJDU�YLG�SUREOHP

�-DJ�EHWDODGH�Q§JRQ�UHVD�RFK�G§�YDU�GHW�Q§JRWb
WHNQLVNW�IHO�Q¦U�MDJ�EHWDODGH�PHG�PLWW�EDQNNRUW�b
2FK�G§�GURJV�GRP�K¦U�SHQJDUQD�WUH�J§QJHU��-DJb
ȴFN�MX�SHQJDUQD�WLOOEDND�PHQ�GHW�WRJ�MX�VLQ�WLG�

1¦U�GHW�NULVDU
�0DQ�YHW�DWW�PDQ�KDU�HQ�WLOOJ§QJ��DWW�PDQ�NDQ�DQY¦QGD�GHQb

Q¦U�GHW�EHK¸YV��Q¦U�GHW�NULVDU�VLJ��'HW�¦U�HQ�V¦NHUKHW��

%DQNHQ�¦U�PHOODQKDQG�RFK�KDU�KDQG�RP�WUDQVDNWLRQHQ

�SSQD�XSS�RFK�VW¦QJD�NRUW�I¸U�RQOLQHN¸S

.XQQD�YHULȴHUD�N¸SΖQJH�HQb
N¦QVOD�DYb
V¦NHUKHW
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)��+-�/3�2&+�67�'
�1L�NDQ�RFNV§�UHNRPPHQGHUD�PLJ��I¸U�MDJ�KDUb
LQWH�ERWW�V§�O¦QJH�K¦U��NDQ�LQWH�V§�EUD�VYHQVND�b
.DQVNH�J¸U�MDJ�IHO����+XU�VND�MDJ�YHWD"�

�-DJ�NDQ�LQWH�V§�EUD�VYHQVND��-DJ�YHW�LQWH�YDG�GHW�EHW\GHU��

7LOOJ¦QJOLJ¸UDb
LQIRUPDWLRQ���b

ΖQFOXVLYHb
GHVLJQ

6833257

3HUVRQOLJ�NRQWDNW

�2P�GHW�¦U�Q§JRW�MDJ�YLOO�WD�SHUVRQOLJW�V§�YLOO�MDJ�SUDWD�PHG�HQ�I\VLVN�SHUVRQ�

�2P�VXSSRUWHQ�QX�YLOO�KD�PHU�LQIRUPDWLRQ�RP�PLJ��G§b
VND�GHW�VNULYDV�GLUHNW��'HW�VND�LQWH�EHK¸YD�WD���PDLO��

�-DJ�NRQWDNWDU�NXQGWM¦QVW�RP�GHW�¦U�Q§JRW�VRP�MDJ�LQWH�NODUDU�DY��2P�GHWb
¦U�Q§JRQ�IU§JD�VRP�G\NHU�XSS��VRP�Q¦U�GHW�LQWH�IXQNDGH�S§�ZHEEHQ��

0¸MOLJKHW�WLOOb
DWW�I§b

SHUVRQOLJb
NRQWDNW

)§�VXSSRUW�WLOOb
DWW�DQY¦QGDb
DSSHQ�YLGb
EHKRY

:HEE +DQWHULQJ�DY�EDQN¦UHQGHQ �'HW�¦U�EDUD�JHQRP�DSSHQ�VNXOOH�MDJ�V¦JD�

$QY¦QGHU�KHOOUH�DSSHQ

�-DJ�¦U�LQWH�V§�NRPSLV�PHG�GDWRUHU��MDJ�W\FNHUb
LQWH�RP�DWW�VLWWD�YLG�VN¦UPDU��6§�GHW�J§U�Y¦Ob

VPLGLJDVW�DWW�J¸UD�S§�WHOHIRQHQ�EDUD�

�'HW�¦U�EDUD�DSSHQ�VRP�J¦OOHU�

�-DJ�KDU�DOGULJ�DQY¦QW�ZHEEHQ�S§�&ROOHFWRU�

)¸UHGUDU�GDWRU

�-DJ�DQY¦QGHU�WHOHIRQHQ�WLOO�GHW�PHVWD�

�-DJ�ORJJDU�LQ�YLD�HQ�GLJLSDVV��GHW�¦U�Q¦U�MDJ�EHWDODUb
U¦NQLQJDQD�RFK�G§�DQY¦QGHU�MDJ�PLJ�DY�HQ�GDWRU�RFKb

LQWH�PRELO��'HW�¦U�GHW�V¦WWHW�MDJ�KDU�YDOW�b

:(%%

27+(5�(1*$*(0(176

+DGH�I¸UVW�VSDUNRQWR�KRV�&ROOHFWRU��RFK�EOHY�VHGDQ�NUHGLWNRUWVNXQG
63$5$1'(

�SSQDW�VSDUNRQWR�HIWHU�DWW�GH�EOLYLW�NUHGLWNRUWVNXQG
6H�¸NQLQJ�S§�VSDUNRQWRW

�0DQ�VHU�U¦QWDQ�WLFND�LQ�YDUMH�GDJ�S§b
VSDUNRQWRW�Ȃ�GHW�YDU�OLWH�NXO�

�-D�GHW�¦U�EUD�GHW��'HW�J¸U�PDQ�MXb
LQWH�S§�YDQOLJD�EDQNHQ�HOOHU�V§��V§b

GHW�W\FNHU�MDJ�¦U�EUD��'HW�VSRUUDU�MXb
OLWH����RP�DWW�VH�U¦QWDQ�WLFND�LQ�

0¸MOLJKHW�DWWb
NXQQD�VNDSDb

ȵHUDb
HQJDJHPDQJ

8SSPXQWUDb
WLOO�HWW�EUDb
EHWHHQGH
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Appendix H. Functions list with mapping 

 

Functions list USER NEEDS BEHAVIORAL ARCHETYPE IMPACT AREAS

Kunna ställa in och få snabbsaldo på startsidanF1

Visa information om förmåner för olika ändamålF20

Välj intresseområde och få information om dessa förmånerF21

En samlad vy med allt som finns att betala - ”to do”F15

Kunna skapa sin egen startvyF5

Lättillgänglig kortinfo för betalning onlineF4

Lättillgänglig mobilbetalning - kortet tillgängligt i appenF2

Lättillgänglig PIN-kodF3

Notis om att det senaste köpet har blivit registreratF6

Visa senaste transaktioner i appenF7

Markera köp med försäkringssymbolF27

Markera köp med förmånerF28

Markera köp utomlands med symbol ”inget valutapåslag”F29

Visa vad inget valutapåslag gav i kronorF31

Ge en spontan överraskning - tex biobiljettF24

Få bonus/cashback på alla köpF25

Kunna uppnå olika nivåer av ”medlemskap”F26

Lista sida vid sida vad du betalar kontra vad du fårF22

Lista sida vid sida Easyliving vs vanligt bankkortF23

Markera onlineköp med att det är leveransförsäkratF30

Visa förmåner - före, under och efter resaF32

Visa status på transaktion - reserverat/dragetF8

Delbetalning - visualisera hur stor del du betalar tillbakaF17

Välja och visa vilket betalningsupplägg som är valtF16

Delbetalning - ställ in avbetalningsplan på tid eller summaF18

Kreditsaldo i stapel, visa den del som ska delbetalasF19

Visa om det finns något att betala eller inteF9

Skicka notis när en ny faktura finns att betalaF10

Visa med röd notis om det finns något att betalaF11

Rörlig animering när det finns något att betala på startvyF12

”Förhandsgranskning” av kommande fakturaF13

Snäll-påminnelse - om du betalar snart kostar det inget extraF14

SNABB TILLGÅNG

KÖP & TRANSAKTIONER

ATT BETALA

VÄLJA BETALNINGSUPPLÄGG

FÖRMÅNER

Visa kreditgräns och kreditsaldoF34

Visa en stapel med nyttjat/återstående kreditsaldoF33

Visa kortinformationF35

Visa villkor för kortetF36

Spärra kortetF37

Vid misstänkt transaktion - markera transaktion och notifieraF42

Automatiserade kategoriseringar av köpF45

Kunna göra egna kategoriseringar av köpF46

Sammanställa kostnader för en viss tid (månad, vecka, dag)F47

Sammanställa kostnader för en viss plats (land, stad)F48

Sammanställa kostnader för en viss person (olika kort?)F49

Kunna öppna och stänga kortet för köp utomlandsF38

Kunna öppna och stänga kortet för köp onlineF39

Verifiera köpF43

Säker inloggning i appF44

Kunna skapa en budget med mål för olika kategorierF40

Kunna sätta upp egna mål och gränserF41

Visa enkla och tydliga kontaktmöjligheterF50

Chatbot ColleF51

SAMMANSTÄLLNING

TYDLIGA KANALER

HANTERA KREDITKORTET

PLANERA & BUDGETERA

SÄKERHET

1.1

1.4

1.3

1.3

1.3

1.3

1.1

1.6

1.6

1.6

1.10

1.10

1.10 1.11

1.11 1.13

1.13

1.9

1.9

1.9

1.9

1.5

1.5

1.5

1.7

1.7

1.12

1.12

1.15

1.6 1.9

1.9

1.11 1.13

1.12

1.12

1.12 1.14

3.2

3.2

3.2

3.2

3.2

3.2

3.2

3.2

3.2

3.4

3.5

3.1

3.1

3.1

3.1

3.1

3.1

3.1

3.1

3.3

3.4

3.4

3.4 3.5

3.5

1.9 1.11

1.11

2.1

2.1 2.4

2.6

2.6

2.6

2.6

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.1

2.2

2.2

2.10

2.10

2.13

2.13

2.2

2.2

2.4

2.4

2.4

2.4

2.4

2.4

2.4

2.4

2.4

2.4

2.4

2.6

2.6

2.6

2.4

2.15

2.15

2.15

2.15

2.16

2.16

2.16

2.17

2.17

2.17

2.17

2.4 2.6

2.6

2.9

2.9

2.10

2.10

2.14

2.14

2.3

2.3

2.3

2.4

2.7

2.7

2.7

2.7

2.7

2.7

2.7

2.7

2.8

2.8

2.8

2.8

2.8

2.8

2.11

2.11

2.11

2.11

2.11

2.11

2.12

2.9

2.9

2.9

2.9

2.9

2.9

2.9

1.3

1.11

1.12

1.4

2.3

2.7
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Appendix I. Findings from usability test 
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