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7KH 6 RXVK &HQWDO&@P DWW $ GDSVIDVIRQ 6 FIHQFH &HQWAU Z RX@ ONH VR H[ SLIHW
RXU JWIDWWXGH IRUWH ZDWP Z HBRP H DQG LOWI KWXO GIVFXWRQV ILRP  VKRWH
Z KR VRRN VKH WP H VR P DNH RXUYIMW/R / RXIMDQD 6 VDV 8 QLYHUAW SRWIEMA

7KDON \RX VR HYHU RQH Z KR P HWZ IMK XV : H DSSWHFIDWA \ RXU Z La@QJ QHW VR
VKDWH \RXU H SHUMMH DQG H[ SHUHQFHV : H DWH JWWIXO VR RXU FRQWRUAXP
P HP EHVW/ IRUVKHLWLQYDXDE M LOWI KW DQG VR VKH / RXIMDQD 6HD * WIDQWWDP [IRU
VWHWSDWRQDW FRP P WP HQWWR FRDWIDOWHVAHQFH

H Z DOWVR H[ WIQG D SDUMFX@U QRWA RI DSSWHFIDMRQ VR ' U . UMIQH ' H/ RQJ
DQG ' U 0 DW9%HVKHOIRU JRLQJ DERYH DQG EH\ RQG LQ FRRUGLODVRJ Z VK \ RXU
WXGHQW DQG WDP VR HQVXH RXUYIMWZ DV ERVK SWRGXFVIYH DQG LQIRWP DVIYH

H @QRRN IR DU5 VR QXUXUQJ RXUSDUWDHUKLSV I XUWKHULQ VKH I XVKWH

$ GGIMRQD@® &RGLH : LQQ DQ 2 DN 51GJH ,QWIWXWM |RUGLHQFH ( GXFDVIRQ 2 5 ,6(
) HERZ Z VK VKH 6RXVK &HQWDO&@P DW $ GDSVIMRQ 6 FLHQFH &HQWAU 6& &$6&
DXVKRUHG VKLV LHS RUMDQG FRQWIE XWAG RUWJ LODOSKRVRJ LDSKV
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(22PyS uRS !  Hu wS2p SA y p2
86* 6 5HJLRQDO$ GP LQIWUDVRU 86* 6 $FIQI $ WIWDQWS HJ LRQDO
WDQFRRWAQ# XVJVJRY $ GP LQIWUDVRU

P FXFX]] D# XVJVJIRY

(2.( @oySlayy pg | ®puab
&Q@P DWA $ GDSVIDVIRQ 6 SHFLDOWV 86*6 25,6( ) HORZ
GR@ QD \ HP HK # RX HGX FZ LQQ# XVJVJRY

7R FRQQHFWRUFRDERWW Z IVK VKH LGHOQW IHG SHRS M LQ VKLV LHSRUN
FRQWDFW U' R@ 1D <HP HK DW GR@ QD \ HP HK # RX HGX
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7KH 6 RXVK &HQWDO&$ 6& WADP FRQYHQHG DW U . UMIQH ' H RQJ V 3 DBIRF@P DWW DQG
$ QUKIRSRM®RJI IFDO6WGIHY 3$67 /DERWDRU VR GIMFXW RQJIRIQJ WHWHDWFK SWIRMIFW
DQG SRVHQMDODWHDV RI' FRMDE RUIDVIRQ

''U.UMDOH ' HRQJ D &R 3UQFISDO,QYHWIO DVRU &R 3, DQG ®IDG Rl WKH &RDWIDO
&RP P XQW Rl 3WDFWFH &R3 ZIKIQ WKH 6& &$6& SWRYIGHG LOWIKW QR KHU
FXUHQWUHVHDUFK HQGHDYRW 6KH KL K@ KWAG KHU LQYHWIO DURQ LOVR \KUW LQ VHD
VXUDFH VWP SHUDWH DQG RFHDQ FLUFX@MWRQ SDWHILDV LQ VIKH * XO@ RI 0 H[ LFR DQG ViKH
&DUEEHDQ 6HD 8 W1 LQJ FKHP LFDOYDUDMRQV LQ VIKH WWHBMRQV RI @U H ERXGHUM] H
FRIDY ' U' H RQJ V WHHDWIFK DIP V VR IHFRQWUXFWKMRUFDOF@P DVid GDVID VS DQQLQJ

FHQWUHV

' XUQJ VKH P HHVIQJ VIKH WLJ QULEDQFH RI VKH ) BRZ HU* DUGHQ %DQNV 1 DUWRQDOO DUQH

6DQFWDU RIIVKRWH RI * DOHWRQ 7H[DV NQRZ Q IRU KRWIQJ VRP H Rl ViKH P RW/
SUMIQH FRWDOWHHIV 1Q VKH WHILIRQ Z DV GLVFXWHG ' HVSIVIA D \W.J QULFDQWS UHVHQFH R

RIOS@WRWP V 1Q VKLY DIHD VKHWH DSSHDW VR EH VXFFHWIXOFRP P XQLEDWRQ DQG

FRADERWMVRQ DP RQJ RIOFRP SDQLHV WHVHDUFKHWY DQG FRQWHUDVMRQ RU DQL DURQV

DIP 1QJ VR P MO DV SRWAQUDOHQYLLRQP HQVDOLP SDFW DQG HQVXH VIKH VX \WIDLQDE LW

Rl VIKH P DUQH HFRV \WiP

' U ' HRQJ DOR GLVFXWHG HFHQW HQYLLRQP HQVDO FKDEBIQJ HV IDFLQJ  FRUWDO WHHIV
QRVDE® VIKH XQSHFHGHQWAG FRUDOE BIDFKLQJ HYHQWHFRUGHG GXUQJ VKH 6XP P HURI

7KLV EGIDFKIQJ HYHQWZ DV SUP DU® GUYHQ E\ DQRQ\P RXV® KLIK Z DWAU
WP SHIDWWHY SRVQJ D VHYHWH VKUHDW VR VKH KHDOW DQG YWDAW Rl VKH HHI
HFRAMMP . \@H 3D® HU KLJK@ KWG RQIRIQJ FRQWHUDWRQ HIIRUWW VXFK DV $,
SIQJLQJ RI FRUWOWHHIV DV DQ HIIRUMR SUHVHUH FRIDOSRS XMVRQV LQ VKKH IDFH RI VXFK
FK D@hIQJ HV

7KH JWRXS DFNQRZ GIGJHG WH YDXH Rl FROMOQXHG GID®RIXH VR H S®RWH
RSSRUXQMHV IRUFREERWDMRQ $V D LHVXAQVIWZ DV DJ IHHG VADWMR@RZ XS P HHIQJV
Z RX@ EH VWFKHGX®IG VR GHOH GHHSHULQVR S RVHQWDOFR@DE RUIDMRQV
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6HFRQG \ HDU GRFVRUWDO WXGHQW UIHVHDUFKLQJ FRWDOJWRZ VK FQP DA LP SDFW DQG
KIMRUFDO FKDQIHV E\ DQDO]IQJ H®P HOQWO FRP SRUMRQ +L1V ZRW LQYROHV
WXG\ LQJ P RGHUD FRWDOMDP SGIV ILIRP VIKH ) ®RZ HU* DUBHQ %DQNV 1 DURQDOO DUQH
6DQFWDU RIIVKRWH RI * DOYHWRQ 7H[ DV DQG FRWDOIRWAY ILRP / IW®1 &D\ P DQ LQ ViKH
&DUEEHDQ 6HD * Z HQGDOIRFXVHV RQ FRUDOSDBIRFAP DV IHFRQWUWKFVIRQ XV LQJ
FDGLXP YDUDELOW VR XQGHUAMDQG SDWWF@P DWW FRQGIMRQV

yb $2P: 8O

0 DWHIUV WXGHQW\VSHFID LQJ LQ FRUWDOEDVHG SD®RFQP DV LHFROWAXFVIRQV XMQJ
P XGOWS®! JHRFKHP LFDO SWR[IHV 6KH LV LQYHWIODWRJ FKDQIJHV 1Q WHD VXUDFH
WP SHIDWUH DQG UYHU LXQRII XMQJ VSHFIP HQV ILRP D + DIMDQ FRWOP LFLRDVR®
FRGHFWAG 1Q VKH * X RI * RQeYH Z HWRI 3RUMDX 3UQFH + DIV DIVIAU ViKH
HDUWAT XDNH &RUWOP LFUIRDVR@Y DUH FLLFX@UFRGQLHV VKDWI LIRZ  DUIRXQG VKH VNHOMDO
WHP DIQVRI SWHYIRXVO® @VIQJ FRUDOWAKFWKUHV

j oG §SE p2

3K' FDQGIGDW DQG D 6RXW &HQWDO &$6& VXSSRUMG * IDGXDWA 5 HWHDUFK
$WIWDOW Z RINQJ  RQ FRWOEDWHG SDBIRFQP DVl LHFRQWAKFVIRQY XMIQJ  YDURXYV
JHRFKHP IFDODQG SK\ MFDOFKDWFVAUMWIEFY SIHWHUYHG 1Q FRWDO + HUWXG\ MW LV L1Q
VWKH' U 7RUXIDV 1 DURQDO3DWN LIQ VKH * XO Rl O H IFR Z HWVRI . H\ : HW) QRUGD
ZKHH WH HDP IQHV P RQWO® WD VXUDFH WP SHWDWWH YDUDELOW E\
IHFROWUKFVQJ FRUDOIHFRUGY VSDQQIQJ 1LRP VR

&RULLCP IOV ASUVEG ClVigUFDUCT AENH 1)
SRR &UFCIW) UG 70\ @RU 8 CLY R 7R DY





















