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Abstract

Regulatory reporting has become a very complicated and resource-consuming process of financial
institutions, which is defined and influenced by global reporting standards, including Basel III and BCBS
239, as well as regional ones, including MiFID II and European Central Bank (ECB) guidelines. The
manual form of reporting is still disjointed, tedious and prone to errors, causing the compliance expenses
to increase and exposure to regulatory violations to be made. To combat such challenges, institutions are
turning to intelligent automation (IA), which combines robotic process automation (RPA), artificial
intelligence (AI), and RegTech solutions to achieve accuracy, efficacy, and transparency in the compliance
process.

This paper compares the manual and automated reporting processes with the focus on the efficiency,
scalability, and auditability advantages of IA. Empirical evidence on the case indicates a major reduction
in costs, a reduced submission timeline and enhanced alignment with the regulations. Nevertheless, there
are still lingering threats, such as the quality of data, dependence on vendors, and regulatory fragmentation,
as well as the issues of Al explainability and cybersecurity.

The paper also advances the research on regulatory technology by pinpointing the advantages and
limitations of TA and postulates on governance and risk-controlling systems to address the new challenges.
This concludes that efficient governance, effective risk management and strong collaboration between
regulators, banks and technological providers would be key towards achieving the transformational
potential of IA in regulatory reporting.

Keywords: Intelligent Automation, banking compliance, regulatory reporting, robotic process automation
(RPA), artificial intelligence, RegTech.

1. Introductions

Current financial institutions have to face compliance costs and tremendous increase in regulator burden
they had never experienced before. Covered by Basal III and the quantity of requirements and
cumbersome, including more general supervisory standards of BCBS 239, are forced to invest adequate
resources in regulatory reporting [1], [3]. This is complicated by the increasing examination of
encumbrance regulators that want to see time, correct and transparent data submission and pressurize
financial institutions to ensure that they follow their operational efficiency and manage them.

Traditional regulatory reporting methods in most organizations are still very manual. These procedures
usually exclude the presentation for hand, verification, harmony as well as regulators from the non-
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homogeneized system. These approaches are slow, resource-abusing and can result in human error, which
leads to violation of untouchability, delay and even compliance [ 10]. In addition, manual reporting requires
huge compliance departments, which increase the cost of operation in the period which institutions are
already being suppressed to operate due to capital and profitability resources.

The Initiation of Intelligent Automation (IA) has created various ways to change regulator compliance.
IA, Robotic Process Automation (RPA), Artificial Intelligence (Al), and RegTech use the tool, which
integrates information between the system and provides better verification opportunities [2], [6]. With the
onset of intelligence in reporting procedures, banks will be able to increase accuracy, reduce the time
required to report, and will also have a better transparency level and audience. The current research paper
addresses the importance of intelligence,

. To compare intelligent automation with manual methods based on accuracy, efficiency and cost-
effectiveness.

o To emphasize automation limits and risks, such as data quality, model risk and cyber security
problems.

o To suggest governance and risk management mechanisms that will help reduce such risks and
reduce compliance with rules.

o To determine the major benefits obtained after switching on the IA solution of financial institutions.
It analyzes the case using a case study form of analysis, Journal sources, regulatory guidelines and industry
reports of scholars. The research helps in understanding of how IA can change compliance with rules,
highlighting the need to maintain effective governance systems that ensure a balance between efficiency
and risk management measures.

TIMELINE OF REGULATORY REPORTING

EVOLUTION
MANUAL DIGITAL INTELLIGENT
AUTOMATION (IA)
Manual Digital

v

Figure 1: Regulatory Reporting Evolution — Manual — Digital — Intelligent Automation (IA)
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2. Literature Review

2.1 Regulatory Reporting Landscape

Regulatory reporting has taken the most important place in financial institutions due to the increasing rigor
of international standards. Basel Committee on Banking Supervision (BCBS), one of the compulsory
outlines, has introduced BCBS 239 which resides on the principles of effective risk data aggregation and
reporting [3]. There is also a need that banks should be in a position to assist not only in terms of assisting
in internal decisions but also during supervision even in the course of supervision. Most institutions have
found it hard to implement BCBS 239 mainly because of the predominantly dissatisfying data structure
and use of chronic system not strategic in creating harmonious reports.

European Financial II markets (Financial tools II Mifid II) and Financial Equipment Regulation (MIFIR)
Financial tools under financial equipment regulation in European settings have significantly enhanced the
magnitude of reporting [4]. These structures demand extensive reporting on the level of the transaction,
remembering about the order records, and synchronization of watches in the courts, which is a complicated
compliance environment. The technical requirements of such requirement are written by the Guidelines
of European Securities and Markets Authority (ESMA), where financial institutions are to keep, process
and transmit huge amounts of small data pieces within the extreme deadline. The European Central Bank
(ECB) has also issued its supervisory guidance in the same note and has added more expectations
regarding quality risk data collection and reporting [5]. It is a sign of a omnipresent tendency in regulatory
organizations worldwide, seeking speed and more accurate information for monitoring of regulatory
systemic risks. According to this development, interest in supervisory technologies has increased

2.2 Intelligent Automation in Finance

Intelligent Automation (IA) is a combination of robotic process automation (RPA), Artificial Intelligence
(AI), and powerful data analytics (including natural language processing (NLP)). In the financial industry,
IA is specifically applied to regulatory compliance, including institutions working with structured and
unarmed data. According to the Global Survey by Deloite, automation technologies are being implemented
intensively to ensure that compliance workflow is simplified, errors are minimized, and the operational
cost is reduced [2]. Repeat tasks, including data extraction, harmony and reporting, can be performed by
RPA, and Al and NLP skills can be used to help bridge the differences between compliance personnel and
regulatory standards for reading complex documents and other regulatory texts.

Lean RPA has demonstrated the ability to reduce the intensity of the operation and still follow the rules
[11]. This applies to the banking industry where the bot is used to standardize the reporting template, cover
the transaction and conduct automatic checks on bizarre transactions. These methods enable compliance
teams to focus on more valuable activities such as regulatory changes and explanation of risk management,
contrary to regular activities.

In addition to the automation of functions, Al is also used to provide future compliance compliance.
According to McKinse, the Al-based analytics are able to predict risks, identifies the presence of abnormal
trends in the transaction data, and reduces the possibility of violation of regulation [7]. Future compliance
is beyond the retrospective reporting for active risk management, which are capable of working in advance
before bank violations. This change is a paradigm change in equal compliance
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2.3 Research Gaps

Despite these developments, regulatory reporting has many important intervals in intelligent automation
literature and practice. One of the problems that have not been solved are associated with data quality. The
exact, complete and consistent data is one of the main aspect of regulatory reporting, and fragmented
systems and ineffective data regime remain on issues harassing many institutions [13]. Although
automation can help speed up the reporting processes, it will not be able to change poor input data. Industry
research highlights the fact that garbage, garbage concept is still a center threat of automatic compliance
processes, and the data lineage and verification system must be stronger.

The other new issue is associated with Al interpretation and governance. With more compliance decision
-making models being based on Al model, regulators and institutions are difficult to promote transparency
and accountability. U.S. The National Institute of Standards and Technology (NIST) has created Al Risk
Management Framework (Al RMF 1.0) which identifies the Al risks identifying, management and
reducing governance plans [14]. But the implementation of regulatory reporting has been practically
reduced. Financial regulators not only require the right output but also explain the justification for decision
making. This specially makes the issues of clarity, fairness and accountability when machine learning
models achieve results that do not easily understand compliance teams.

According to academic and industry research, clear Al (XAlI) is required to help the partition between
complex algorithms and regulatory inspections [15]. Boden et al. This suggests explanation is important

3. Manual vs. Automated Workflows

3.1 Manual Reporting

Conventional manual reporting has been the first principle of financial institution regulatory compliance.
Under such an approach, the compliance departments receive information in different forms of failed
systems like core banking systems, risk management systems, and transaction processing systems. This
type of extraction of important human resources is done so that the data can be located somewhere and
balancing of the data can occur [10]. Once the collection has taken place, it will then be verified
manually where records will be viewed by the compliance officer who will make improvements to the
records and then develop the final report which will be presented to the regulators.

Although this process has proved successful in meeting the need for compliance in the past, there are
some major disadvantages. To start, manual reporting is going to do resource-optage as it determines that
giant compliance teams face daily regular data handling and documentation. This will cause high
operation costs, especially with several courts of operation in global banks. Second, manual procedures
are not very sharp because each of them, data extraction, verification and reconciliation, can be quite a
time -consuming, and therefore there may be a delay in completing the regulatory submission deadline.
Finally, human intervention increases the possibility of mistakes and anomalies, potentially leading to
regulatory penalty and fame loss [10]. Manual reporting in a world where regulators are increasing their
demands of granular and continuously data cannot be made on time because it should be.

3.2 Automated Reporting

The highest regulatory reporting process has changed fundamentally with the introduction of intelligent
automation. Robotic process automation (RPA) with Artificial Intelligence (AI) will allow banks to
automate their end-to-end operations: data ingestion and verification, data report construction and
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submission [11]. RPA robots are capable of collecting and consolidating data in the system on a large
scale, and are consistent and sharp, as Al algorithms are able to detect discrepancies, even investigate,
investigate, even regulatory requirements, to investigate.

The automated workflow typically follows a structured sequence:

1. Data ingestion — RPA collects data from diverse sources.

2. Validation and transformation —Al models and rules-based engines validate, normal and
structure data.

3. Report generation — Automatic templates populate regulatory forms.

4. Submission and monitoring — The TTHE system monitors acknowledgment electronically and

from regulators.

Case studies show the efficiency of Rejetch solutions for automation of complex compliance works. By
incorporating Al-operated applications to evaluate large amounts of data on symbolic transactions [8],
larger banks have used automation tools to improve anti-laundering (AML). Similarly, in case of MIFIR
transactions reporting, automation helps in collapse of business information between various systems
and meets the strict technical requirements set by the European Securities and Markets Authority
(ESMA) [13] in nature. These are some examples that suggest that automation can not only help reduce
the amount of human effort but also increases the quality of compliance and timeliness.

3.3 Comparative Analysis

Comparison of manual and automatic workflow shows a clear difference in performance in major
aspects. Automatic reporting is clearly better than manual processes in accuracy, timeliness and
scalability [2], [7]. In any case where manual procedures have been dominated by human verification, by
applying a consistent set of automation rules, as well as detection of Al-based discrepancy can reduce
the error rate. On the same note, the rate of automation will enable institutions to handle high amounts of
data within minutes of minutes that will enable them to present the rules in time.

Financial benefits are also notable. Automation helps reduce the number of employees required to fill
regular compliance duties and as a result, the operational costs decrease. The major decrease in
compliance expenses are being explained by industry surveys in banks that implement IA solutions [2].
In addition, according to McKinse, the future compliance with the help of Al not only reduces

violations, but also maximizes the trust between regulators [7].

However, automation does not overcome the need for human control perfectly. Automatic system
improves efficiency, but according to compliance norms, regulatory changes and interpretation of Al
model monitoring should be considered an essential human factor.

IJLRP24051795 Volume 5, Issue 5, May 2024 5



https://www.ijlrp.com/

International Journal of Leading Research Publication (IJLRP)

E-ISSN: 2582-8010 e Website: www.ijlrp.com e Email: editor@ijlrp.com

Table 1: Comparison of Manual vs. Automated Reporting Workflows

Dimension Manual Reporting Automated Reporting

Data Extraction Fragmented, manual, error-prone Automated, system-wide integration

Validation Human review and corrections Al-driven checks and anomaly
detection

Timeliness Slow, prone to delays Rapid, near real-time processing

Accuracy Dependent on human effort, higher errors = Consistent, reduced error rates

Cost High labor and compliance costs Lower costs through reduced manual
effort

Scalability Limited by human capacity Easily scalable across jurisdictions

Compliance Higher risk of breaches and penalties Lower breach probability, better

Risk monitoring

Cost and Time Savings Achieved by Automation in Regulatory Reporti
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Figure 2: COST and time savings obtained by automation in regulatory reporting - based on industry

data

The graph suggests a comparison between the manual and automatic methods of reporting, it reveals that
the automation is a lot of compliance cost (about 45 percent of the manual cost) and the turnaround time
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of submission (about 35 percent of the manual forest), indicating the effectiveness of intelligent
automation [2], [9].

4. Benefits of Intelligent Automation

The implementation of intelligent automation (IA) in regulatory reporting provides significant benefits to
financial institutions struggling to meet more difficult compliance obligations. IA robotic process is going
to be more accurate, less expensive and more transparent in reporting techniques like Artificial Intelligence
(AI), and Natural Language Processing (NLP) [2], [11].

4.1 Improved Accuracy and Timeliness

Human errors that occur in data extraction, harmony and verification of manual reporting processes are
usually disappointing. Any slight misconception can cause compliance violations, regulatory fines or
negative publicity. These risks by IA are through duplication and error prone functions, data integrity and
automation of standardized workflow [2]. Automatic solutions have the ability to achieve and certify mass
of faster and unnecessary data, which is significantly reduced to the manufacture of approximately
regulatory reports in real -time [11]. Timeliness within the structure of other people like BCBS 239 and
Mifid II is necessary, so that the submission can submit the firms to the action of any supervisor with too
late or wrong information. A streamlined the reporting of pipelines, so compliance obligations are
obtained within the required time and all the time.

4.2 Reduction in Compliance Breaches

Misconceptions, discrepancy data or control of manual procedures are common causes of regulatory
violations. IA reduces the possibility of these violations by integrating the logic based on rules and forecast
works in the reporting system [7]. As an example, detection of Al-based discrepancy can be used
continuously to inform about suspected point deviation or even possible compliance violations, before
such an institution sends a report, and takes appropriate corrective action. Anti-mani laundering (AML),
and Mifid II represents the case study of big banks using Regtech to reduce reporting errors and
supervisory findings, and this trend is average by average by percentage [8]. They not only reduce legal
and financial risks, but also increase relationships with regulators because it shows that internal controls
are strong.

4.3 Cost Efficiency and Scalability

The cost of compliance is a significant concern for financial institutions with some banks worldwide,
spending billions of dollars in regulations related activities. The IA provides significant cost benefits by
reducing the use of large compliance departments and reducing the minimum use of manual intervention
in reporting processes. According to industry data, automation can help reduce the expenses by about half,
as well as reduce submission turnaround time for more than 60 percent of the time [9]. In addition to
immediate cost reduction, [A is scalable: more once the automatic framework is established, they can be
adjusted to new rules or courts or new reporting formats without equal increase in headcon or resource
blocks. This is particularly necessary because regulatory requirements are subject to changes based on
market uncertainty and risks.
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4.4 Enhanced Auditability and Transparency

Another advantage of 1A is that it creates a transparent and audio reporting environment. The reason for
this is that automated system reporting workflows all keep records of transactions, changes and beliefs
[12]. This audit will enable trail institutions to prove better compliance when subject to supervisory review
and internal audit. Increased transparency also helps to share the requirement of regulators and replicate
data submission that limits the dispute around data accuracy. In addition, automated dashboard and
reporting interface compliance enables teams and officials to see real -time compliance obligations,
allowing them to rule and make informed decisions.

To conclude, intelligent automation accuracy and timeliness improvement [2], [11] provides a strong
regulatory reporting role, reduces compliance violations [7], [8], cost efficiency and scalability [9], and
auditability and transparency growth [12]. Such advantages not only reduce operations and regulatory
risks, but they also keep financial institutions in better positions, which are responsible for changing
supervisory requirements.

5. Limitations and Risks

However, the Intelligent Automation (IA) in regulatory reporting is associated with significant benefits,
there are no limitations and risks related to it. Bankers must know about such issues to fit efficient control
and governance models. The most relevant risks are data quality, technology and seller dependence,
regulatory fragmentation, model risk and clarity, and problems of cyber security weaknesses.

5.1 Poor Data Quality Risks

High data quality, stability and reliability is one of the terms of effective regulatory reporting. Although
ingestion and verification can be automated using [A systems, it still depends on the quality of the
underlying data sources. The low quality of data, including incomplete, incompatible, or incorrect records
or entries, can spread with automatic process and ruin the accuracy of regulator submission [13]. Even in
other examples, automation can contribute to the problem of data by creating large scale issues that are
more challenging to highlight the root causes. This is a contradiction, automation reduces human error,
but it is not able to fix the weaknesses of the systemic regime of data. To reduce such risks, institutions
should therefore invest in strong data management structures such as master data management and
continuous monitoring.

5.2 Dependence on Technology and Vendor Solutions

Several techniques can also be introduced with intelligent automation, including robotic process
automation (RPA), machine learning models, and regtech platforms. A majority of these solutions are
citrus to third party vendors and are dependent on business including ability to succumb institutions in
running or strategic risks [11]. The vendor is able to infringe the lock-in flexibility and lessen the reliance
on the proprietary systems algorithms or data management exercises. Secondly, technical development
failure, like failures of the system, software bugs, or a failure of the technology support services to provide
suitable regulatory reporting intervals may create inconveniences during regulation reporting periods and
expose firms to regulation limitations. This dependency is a serious risk factor since regulators are
demanding more companies exhibit flexibility and informal plans of outsourced or market-driven
solutions.
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5.3 Regulatory Divisions

In the legislative framework, these are also essential impediments. Although there exists the global risk
data aggregation in such structures as Global BCBS 239, the diversification of reporting standards in such
cases remains on individual supervision ordinances of Mifid II/MIFIR or Europe Central Bank [4], [5] in
Europe. This non-standardization makes it hard to automate as an organization will require workflows and
templates of reports to meet the needs of the various regulators at the same time. IA solution will be
endangered of deafening by being less efficient due to the standardized data models. In addition, it makes
the automation projects more complicated and expensive because the changes in the regulations occur
quite often; therefore, the system needs to be changed.

5.4 Al Explainability and Model Risk

In the regulation reporting, there are clarity and model regime issues with regards to the introduction of
Al Regulatory structure suggests that the decision making process is supposed to be transparent, and
majority of the developed models of artificial intelligence, especially models basing on deep-learning
model, are black-box models, which are poorly interpreted [ 14]. The non-existence of transparency incites
a perceived deficit of trust in regulators towards automated presentation and it is difficult to legitimize the
manner of how compliance output is held in institutions. Besides, where there is a possibility that
algorithms create incorrect predictions, or in which case algorithms are unable to modify switching trends
of data, risk is a concern in this model [15]. In the absence of good systems of governance responsiveness
(e.g., checking the frameworks), stress testing and oversight by third parties, Al-inspired reporting systems
will only lead to higher than lower compliance.

5.5 Cybersecurity and Privacy Concerns

Regulatory reporting involves a considerable amount of data integration within the finance, operation and
customer systems which are automated. This facilitated online connectivity thereby augmenting
vulnerability to cyber security risks including unauthorized access, data violations and ransomware attacks
[6]. Regulatory data is often the information of sensitive customers and transactions and thus, violations
and iconic losses of law can be terrible. In addition, it does not correspond to the privacy rules like General
Data Protection Regulation (GDPR), European Union. IA solutions also are supposed to be strong in terms
of encryption; identification facility and continuous monitoring to guard against malicious activity. The
challenges that need to be addressed in order to develop a digital compliance environment entail the
automation of the reliable and flexible, cyber risk regime.

6. Risk Controls and Governance Frameworks

Successful implementation of intelligent automation (IA) of regulatory reporting requires strong risk
control and governance structures. In their absence, the advantages of automation, such as accuracy, cost-
saving and scalability, data quality (or technology) failures or rules can be superstitious. This section
provides some main governance strategies, such as data lineage and traceability, system monitoring and
verification, regulatory structures, explaining Al and supervisory technology (suptech) and regulatory
technology (Regtech).

6.1 Data Lineage and Traceability Controls
One of the pillars of governance in regulatory reporting is the data lineage. It can be defined as the ability
to detect information by its source for all changes and reporting processes, to find accuracy and
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responsibility [12]. IA processes usually include various data integrations associated with finance, risk and
operating systems. In the absence of a well -defined descent, mistakes cannot take care of anyone and
compromise the quality of submission. Dynasty control is developed so that each data point applied in
regulatory reports can be verified and audited. This not only helps meet the transparency requirements of
regulators, but it also enhances internal regime by enabling institutions to detect upstream data problems
and measurements to institutions. It is supported by the automated lineage tracking tool, which is
established as part of the rejetch platforms that provide real -time insight into the data exchanges.

6.2 System Monitoring and Validation

To control operational risk and compliance risks, the IA system must be monitored and constantly verified.
Automatic reporting solutions should be verified to ensure that they are accurate, reliable and stable in
case of stress [11]. They should monitor technical performance (such as uptime, error rate, delay), as well
as compliant measures (eg submission, timeliness of data perfection). Verification procedures such as
back-testing Al model or reconciliation automated output against manual standards help to ensure that
automation is functioning correctly. In addition, they require human-in-loop management of institutions
where compliance team examines exceptions or discrepancies reported by automated systems. This mixed
system will see that the decision which is important is under the supervision of skilled personnel.

6.3 Regulatory Frameworks Supporting Governance

International and domestic control systems are focusing more on data and Al-operated process regime.
BCBS 239 develops a set of risk data aggregation and reporting principles, such as accuracy, perfection,
timeliness and flexibility [3]. These principles are direct governance of IA which gives a reference point
of data integrity and quality of reporting. Also, U.S. The National Institute of Standards and Technology
(Nist) AI Risk Management Framework (RMF) is a structure of trusted and responsible Al, where
accountability, fairness and transparency are highlighted [14]. Institutions that implement IA to follow the
rules will be able to conform to this framework, which will help them address regulatory requirements and
create more confidence in automated systems among the population.

One reason to implement Al in regulatory reporting is that complex algorithms are black boxes. Regulators
demand that institutions have knowledge and clarify the means by which the output of compliance
relevance is produced. Explaining Al (XAI) methods are a solution to this problem, as they enable the
explanatory behavior of the model for human stakeholders [15]. The signals, rules-based overlays, or
decision tree methods, feature [ttribution techniques can be used to explain the reason why an algorithm
classified the data in a specific way. The use of XAI not only meets regulatory needs, but also helps to
increase internal confidence in automated systems so that compliance teams can see mistakes, prejudices
or abortion.
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Governance Framework for Intelligent Automation in Regulatory Reporting

Data Lineage & Traceability System Monitoring & Validation
[12] [11]
Regulatory Frameworks Explainable Al
(BCBS 239, NIST Al RMF) for Compliance Assurance
[3], [14] [15]

Best Practices from
SupTech & RegTech
[6], [8]

Effective Governance & Risk Control

Figure: Flow chart End-to-end risk control framework

The above evidences reflect the five major columns of governance for intelligent automation in regulatory
reporting: Data Dynasty and Tresquity, System Monitoring and Verification, BCBS 239 and NIST AI RMF
[3], [14], [14], clear AI [15], and supeakes and regulators. These elements support effective governance
and strong risk control in automatic compliance processes.

6.5 Best Practices from SupTech and RegTech Adoption

Experience of supervisory technology and regtech programs can be useful in terms of governance.
Automatic systems are evident in the Suptech projects implemented by transparency and recurrence
verification regulators, including refined data analytics for market monitoring [6]. At the industry level,
the Rejitech Solutions Audit Trails, Real-Time Dashboard and the implementation of increase processes
in automation process give an example of the implementation of the implementation of anti-mani
laundering (AML) and MIFID II compliance [8]. The best practices focus on the cooperation of regulators,
financial institutions and technology vendors to create common standards and to deal with emerging risks.

7. Conclusion

Through intelligent automation (IA), the regulatory reporting picture is evolving through simplification of
automation (IA) procedures greatly decreasing the expenditure on regulatory reporting through better
precision and promptness of submissions. Robotic process automation, artificial intelligence and
regulatory technology solutions have enabled financial institutions to stop excessively relocating manual,
errorsations prone workflow to more productive and scalable compliance modules [2], [6]. Advance
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institutions can help increase the increasing nuances of supervisory demands, which increases the work
adaptation capacity. However, IA SWIFT also comes to its cost: the issue of data quality, vulnerability for
technology suppliers, cyber security, and Al lecturer terror [7]. These risks need to be addressed so that
the benefits of automation do not reduce regulatory integrity.

Why is this study necessary, this is the fact that success in regulatory reporting is achieved by the good
governance system and effective risk management. There is a value associated with automated processes,
and its use is considered quite effective, and its accuracy and transparency is followed with the help of
data lineage, system monitoring structures and verification structures [3]. At the same time, Aiyable Al
can be included to ensure that the regulator and compliance departments will be able to clarify and correct
automatic decision making, resulting in removal of the question of trust and responsibility [14]. Lacking
either of such safety and that degree of safety, automation risk erodes compliance by increasing systemic
vulnerability to it, and not solution to it.

The other factor that seems to play a key role as far as the regulatory reporting is concerned is IA in its
futuristic cooperation. The scaling of automated solutions is an issue caused by the increase in international
regulations practices. The supervisors will be required to make joint efforts to achieve conformity, with
the use of monetary models.
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