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E�� 0W��������� ËJ\�OHV]QHN�D]�XWROVyN�HOV�N��D]�HOV�N�PHJ�XWROVyN��� 9XOJDWD��� VLF�HUXQW�QRYLVVLPL�SULPL�HW�SULPL�QRYLVVLPL�1(67/(±$/$1'� 2XWZ�HVRQWDL�RL�HVFDWRL�SUZWRL�NDL�RL�SUZWRL�HVFDWRL���
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yUiUD�GROJR]QL�N�OG|WW�QDSV]iPRVRN�D]�XWROVyN��$�JD]GD�UHQGHONH]pVpEHQ�YDQ�D�PHJIRU�GtWiV�� ÄIL]HVG�NL� D�EpUW�� D]�XWROVyNRQ�NH]GYH�D]�HOV�NLJ´��(]� WHKiW� LG�UHQGEHQ�pUYpQ\HV��D�����YHUV�V]|YHJPRQGDWiEDQ��D]�ÄXWROVyN´� �¶XWROMiUD�M|WWHN¶��ÄHOV�N´� �¶HO�V]|U�D�EpUW�NDSyN¶��ÄHOV�N´� �¶HO�V]|U�PXQNiED�iOOyN¶�pV�ÄXWROVyN´� �¶XWROMiUD�EpUW�NDSyN¶��.LIHMWYH��DNLN�XWROVyNNpQW�NH]GWHN�PXQNiED��HOV�NNpQW�NDSMiN�PHJ�D�EpU�NHW��DNLN�SHGLJ�HOV�NNpQW�iOOWDN�PXQNiED��XWROVyNNpQW�NDSMiN�PHJ�D�EpU�NHW��ËJ\�D�PXQNiED�OpSpV�OHKHWVpJHV�LG��OLVWiMiQ� pV�D�EpU�NLIL]HWpVpQHN� OHKHWVpJHV� LG�OLVWiMiQ� LV�YDQQDN�HOV�N�pV�XWROVyN�� D]� LG��UHQGHW�D�JD]GD�XWDVtWiVD�FVHUpOL�IHO��+D�D�PiVRGLN�UpV]�WDUWDOPD]]D�D�NLD]PXV�IRQWRVDEE�LQIRUPiFLyMiW��DNNRU�ÄD]�HOV�N�����XWROVyN´��WL��OHV]QHN��DUUD�YRQDWNR]LN��KRJ\�DNLN�HOV�NNpQW�iOOWDN�PXQNiED��LG�UHQGEHQ�XWROVyNNpQW�NDSMiN�D�EpUW�� �(UUH�XWDO�D� WHROyJXV�V]DNpUW���-2$&+,0�*1,/.$� Ä$�MHOHQHW�EHQ�D]�HOV�N�pV�D]�XWROVyN�V]HPEHiOOtWiVD�YiOLN�IRQWRVVi��D]�HOEHV]pO�L�LQVWUXNFLy�HUUH�D]�|VV]H�WN|]pVUH� pOH]L� NL� D� GUDPDWXUJLiW��0HJILJ\HOKHW� WRYiEEi�� KRJ\� FVDN� D]� D� UHOiFLy�IRQWRV��PHO\�D]�HOV�NHW�IRJMD�|VV]HNDSFVROQL�D]�XWROVyNNDO��$]�XWROVyN�NDSFVRODWD�D]�HO�V�NK|]�pUGHNWHOHQ�´�± %(1<,.�*<g5*<�V]HUN�� L��P�������ËJ\�pV�FVDNLV�tJ\�YDQ�OHKHW�Vp�J�N� DUUD�� KRJ\�YLV]RQ\tWViN� D�EpU�NHW� D�NHYHVHEEHW�GROJR]yNpKR]��PHUW� HO�WW�N� IL]HWHWW��D�YLQFHOOpU�D]RNQDN��$�W|UWpQHWEHQ�D�IHOKiERURGiVQDN�D]RQEDQ�QHP�H]�D]�LJD]L�RND��D�]~�JROyGyN�D�EpU�PHQQ\LVpJpW�WDUWRWWiN�NHYpVQHN�D�NHYHVHEEHW�GROJR]yNNDO�|VV]HKDVRQOtWYD��QHP�SHGLJ�D]W��KRJ\�PLNRU�MXWRWWDN�KR]]i��$�W|EEV]|U|V�PHQQ\LVpJ& PXQNipUW�W|EEV]|U|V�EpUW�YiUyN�FVDOyGiVD�WHKiW�QHP�D]��KRJ\�NHYHVHEEHW�NDSQDN�D�PHJDONXGRWWQiO��pV�QHP�LV�D]��KRJ\��N�XWROVyNNpQW�NDSMiN�PHJ�D�SpQ]�NHW��V�QHP�LV�NDSQDN�NHYHVHEEHW�WiUVDLNQiO��$]W�WDUWMiN�LJD]ViJWDODQQDN��KRJ\�W|EE�PXQNipUW�XJ\DQDQQ\L�EpUW�NDSWDN��(V]HULQW�D�NLD]PXV�D�Q\HOYL�V]HPDQWLNDL�V]LQWHQ�QHP�W|EEUH�pUYpQ\HV��PLQW�D�EpUHN�IL]HWpVpQHN� VRUUHQGMpUH�� V� H]� QHP� YiOWR]LN� D� NRQWH[WXV� pUWHOPH]pVpEHQ� VHP��$NNRU� KiW��D�ORJLRQ�D]W�KDQJV~O\R]]D��KRJ\�D]�DGRWW�SpOGDEHV]pGEHQ�XJ\DQD]�D�EpU��D]D]�D�PHQQ\HL�|U|PEHQ�UpV]HV�OpV�YiU�PLQGD]RNUD��DNLN��GY|]�OQHN��7HKiW�KD�ÄXWROVyNNpQW´� WpUQHN� LV�PHJ��D�PHQQ\EH�MXWKDWQDN��$� WHROyJXV� V]DNtUyN�YpOHPpQ\pEHQ�D� V]LPEROLNXV�pUWHOPH]pV� WiJtWMD�D�V]HPDQWLNDL�OHKHW�VpJHNHW��*1,/.$� tJ\�YpOHNHGLN��Ä$�SpOGi]DWRW�D�0iWp�HYDQJpOLXP�V]HU]�MH��LOOHWYH�D� KDJ\RPiQ\� FVXSiQ� NpW� V]HPSRQWEyO� GROJR]WD� iW�� HJ\UpV]W� D� NRQWH[WXV� iOWDO��PiVUpV]W��D�������EDQ�ROYDVKDWy�PRQGiV�KR]]iFVDWROiViYDO��ËJ\�OHV]QHN�D]�XWROVyN�HOV�N��D]�HOV�N�PHJ�XWROVyN� �D�������EDQ�IRUGtWRWW� VRUUHQGEHQ���(]�D]�DSUy�EHDYDWNR]iV� MHOHQW�VHQ�Py�GRVtWMD�D�SpOGDEHV]pG�pUWHOPpW��$�PHJIL]HWpV�DOOHJyULiYi�YiOLN�± D]�XWROVy�tWpOHW�DOOHJyULi�MiYi��$]�XWROMiUD�pUNH]�NNHO�NH]G�G� MDYDGDOPD]iV��DQQDN�HO�WWH�D�JD]GD�ÒU� MyViJiQDN�NLIHMH]�GpVH��PRVW�HOYHV]tWL�H�MHOHQWpVpW�D]�pUWpNHN�iWpUWpNHOpVpQHN�JRQGRODWD�MDYiUD��ÈU�Q\DODWQ\L�IHQ\HJHWpVW�LV�UHMW�D�IHOV]yOtWiV��)RJG��DPL�D�WLHG�pV�PHQM��(J\LGHM&OHJ�D]�iWGRO�JR]iV� VRUiQ� D� V]�O�VJD]GD� ,VWHQ�� D� V]�O� ,]UDHO�� LOOHWYH� D]� HJ\Ki]� PHWDIRUiMD� OHV]�´��%(1<,.�V]HUN��L��P����±����$� V]LPEROLNXV� pUWHOPH]pVEHQ� ILJ\HOPH]WHWpV� LV� UHMOLN�� Ä(]� D� SDUDEROD� NRQNUpW� YL�V]RQ\RNDW�NpSH]�OH��D�N|]OpV�FtP]HWWMHL�D�WDQtWYiQ\RN�pV�0iWp�NRUD�J\�OHNH]HWpQHN�D]RQ�WDJMDL��DNLN�KRVV]DEE� LG�V]DNDV]W�iWtYHO���K&VpJHV�NLWDUWiVXNUD�KLYDWNR]QDN��0W�������±�����D�N|]OpV�OpQ\HJH�V]HULQW�IHOV]yOtWiV�D�NHUHV]WpQ\HNKH]��KRJ\�D�¶NpV�Q�PHJKtYRWWDNDW¶�LV�D�J\�OHNH]HW�WHOMHV�MRJ~�WDJMDLNpQW�LVPHUMpN�HO���´��60,7+$/6UD�KLYDWNR]YD�tUMD�%(1<,.�V]HUN��L��P��������$� W|UWpQHWL� V]|YHJPHJN|]HOtWpVEHQ� D� WHROyJXVRN� D� SpOGi]DWRN�GLDORJLFLWiViW� LV YL]V�JiOWiN��Ä&VDN�D�V]LWXiFLyQ�NtY�O�iOOy�NpV�EEL�ROYDVy�pV�LQWHUSUHWiWRU�V]iPiUD�WiUVXO�PiVRGLN�|VV]HWHY�NpQW�D�SpOGDEHV]pG�MHOHQWpVH��YDJ\LV�D]�DEV]WUDNWXP�D�SpOGi]DW�HOEHV]pOpVKH]��$�V]LWXiFLy�UHNRQVWUXiOiViKR]�D]�¶HJ\EHIRQyGiVL¶�PRGHOOW�NHOO�V]HP�HO�WW�WDUWDQXQN´�± YDOO�MD� /,11(0$11�� (V]HULQW� HJ\� VLNHUHVQHN� PRQGKDWy� SpOGDEHV]pG� PDJiED� IRJDGMD��
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���ÒJ\�YpOM�N��D�JRQGRODWPHQHW�OHJI�EE�WDQXOViJD�D]��KRJ\�D�V]|YHJHOHP]pV�pUYHL�KH]� V]HUYHVHQ� NDSFVROyGy� UHWRULNDL� pV� ORJLNDL�PHJN|]HOtWpV� UpYpQ� V]LPEROLNXV� pUWHOPH�]pVKH]� MXWKDWXQN��$]� HOHP]HWW� NLDV]WLNXV� V]HUNH]HWHN� ORJLNDL� WHUPpV]HW&HN� LV�� D� V]|YHJ�P&IDMD� V]HULQW� UHWRULNDL� WHUPpV]HW&HN� LV�� D� MHOHQWpV�N�PHWDIRULNXV� WHUPpV]HW& LV��$�PR�GHUQ�V]|YHJQ\HOYpV]HW�QHP�NHU�OKHWL�HO��KRJ\�D�V]&NHEE�pUWHOHPEHQ�YHWW�Q\HOYpV]HW�KDWi�UDLQ�W~O�YiOODONR]]pN�D�V]|YHJWDQL�YL]VJiODWUD�� tJ\�D�V]|YHJQ\HOYpV]HWHW�D�V]|YHJHOPpOHW�DODSMiQ�PiV�GLV]FLSOtQiN�pUYHLYHO� WiUVtWMD��.,%e',�9$5*$�È521�HJ\LN�PXQNiMiQDN�DOFt�PpYHO��ÄGX�OLQJXLVWLTXH�DX�WH[WXHO´�� 1$*<�/��-È126�
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)URP�WKH�ILUVW�WR�WKH�YHU\�ODVW��

2Q�WKH�VHPDQWLFV�DQG�SUDJPDWLFV�RI�ORJLRQV�
3KUDVHV� IURP� WKH� JRVSHOV� NQRZQ� DV� -HVXV¶� VD\LQJV� KDYH� FRQVWLWXWHG� SDUW� RI� WKH� FXOWXUDO�

KHULWDJH� RI� PDQNLQG� IRU� DOPRVW� RQH� DQG� D� KDOI� WKRXVDQG� \HDUV� QRZ�� 7KLV� SDSHU� DQDO\VHV� VXFK�
VD\LQJV��UHIHUULQJ�WR�WKHP�DV�ORJLRQV��XVLQJ�D�*UHHN�WHUP��/RJLRQV��LQ�VSRNHQ�RU�ZULWWHQ�IRUP��DUH�
QRUPDOO\�FLWHG�DV�VHOI�FRQWDLQHG�PD[LPV��ZLWKRXW�WKHLU�RULJLQDO�FRQWH[WV��$V�D�ILUVW�VWHS��,�FRQVLGHU�
VXFK� LQGHSHQGHQW� YHUVLRQV� RI� VD\LQJV�� 7KHQ�� WKH� FLWDWLRQV� DUH� DQDO\VHG� RQH� E\� RQH�� LQ� WKH�
DSSURSULDWH� FRQWH[WV�� )RXU� RI� WKH� ILYH� YHUVLRQV� RI� ORJLRQV� XQGHU� GLVFXVVLRQ� KHUH� DUH� H[SOLFLW�
LQVWDQFHV�RI�FKLDVPH��D�UKHWRULFDO�VW\OLVWLF�ILJXUH�LQYROYLQJ�DQ�LQYHUVH�UHSHWLWLRQ�RI�VWHPV�DQG�RU�
VXIIL[HV��7KH�PDLQ�UHVXOW�RI�WKH�GLVFXVVLRQ�LV�WKDW�V\PEROLF�LQWHUSUHWDWLRQV�FDQ�EH�DUULYHG�DW�E\�D�
UKHWRULFDO� DQG� ORJLFDO� DSSURDFK� RUJDQLFDOO\� UHODWHG� WR� DUJXPHQWV� GUDZQ� IURP� WH[WXDO� DQDO\VLV�� 7KH�
FKLDVWLF�FRQVWUXFWLRQV�DQDO\VHG�KHUH�DUH�ERWK�RI�D�ORJLFDO�DQG��GHSHQGLQJ�RQ�WKH�JHQUH�RI�WKH�WH[W��RI�D�
UKHWRULFDO� FKDUDFWHU�� DQG� WKHLU� PHDQLQJV� DUH� PHWDSKRULFDO�� ,Q� LQYHVWLJDWLRQV� RI� WKLV� NLQG��
FRQWHPSRUDU\� WH[W� OLQJXLVWLFV� LQFUHDVLQJO\� UHOLHV� RQ� DUJXPHQWV� DQG� DFWXDO� UHVXOWV� FRPLQJ� IURP�
QHLJKERXULQJ�GLVFLSOLQHV��
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