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6RP H DZ DUV IHFRIQU H 1P V EDVHG RQWI T M] H
RUYRXPHRI ZRW 2 VKHY DIH EDVHG RQ FOHQW
VDM DRIRQ $ QG AWV | DFH LW VRP H DUH Z RQ DIVAU

SD\LQJ DKHW HQW THH 96WWKHUH DUHQ WHQRXI K
EDVHG RQ GDVD

YOFNHG B\ RXULQGXWU GDGLQI SDWAQWEDVIDEDVH
“XUMIWY DQQXDO7RS 3 DWAQW) LLP V LDQNLQI V DUH

EDVHG VRGO RQ SHURWP DQFH P HWIFV

2 XUGDDEDWH Rl PRIHWDQ P LADRQ SHQGLQJ
DEDQGRQHG  DQG J LDQWHAG SDVAQWDSSQFDWRQV
DARZ V XV VIR REMIPAYHO DQDO] H VIKH SHURWP DQFH
R HYHY @Z ILWP SWDPWALQ) Z WKLQ ViKH 8 6372
QR FDADI RUSDUWAFLSDVMRQ RUHQW | HHV LHTXLLHG
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© HNQRZ VKDWHDFK VWMFKQRARI\  FHQWAUSUAVHQW LW RZ Q XQLTXH VHWAR
FKDAQIHV $QG SHKDSV P RUH P SRUBQM® Z HNQRZ VKDMLLP H SHWIWH LQ D
VSHFL LF | LHGS LV RIKQ P RUH VRXJ KWDI VIMUVKDQ J HOHUDODSVIAAGH

$OG VR IDIHUVIKDQ LDQNLQJ 1LLP SHURUP DQFH DFLRW ViKH HOMH 8 6372 Z H
QDURZ HG LQ RQ HDFK WWFK FHQWIUVR 1 LOG VKH EHVARI VKH EHVIAZ LVIKLOQ HDFK
SDUAFX@UDUHD

“XUMBWY LDQNLQIV FROMGHUERVIK YROXP H DQG SHU RUP DQFH LQ VIKDWVSHFL LF
VWAFKQRARI\ FHQWAU : H EDVHG ViKH LDQNLQIV RQ KRZ Z HE®DD ILLP SHURWP HG LQ
WUHNH P HWFVRYHUD P RQW SHURG 7KHWH P HWIFV DUH

e 1XPEHUR DSSQFDARQV ILBIG
o $@RZ DQFH DM
e 7KHDYHIDIH QXP EHURI RIILFH DPARQV EH RUH DARZ DQFH

7KLV DQDO WV Z DV FRQGXFWG EHVE HHQ' HFHP EHU ) HELXDU DQG
DQDO] HG SXEQF DSSQFDARQV GVSRWHG RULQ VKH FDVH RI VKH | LUWAP HWIF
DSSQFDMRQV [ LG EHVE HHQ -DQXDU DQG' HFHP EHU 7R
TXDQ\ |RULQFOMRQ D ILLP P XWWKDYH LG D P LQIP XP Rl DSSQFDWRQV
LQ VKH VMK FHOWAUGXUQ) VMKDWAP H SHURG 7 KLV HQUXUHV VIKH | LLP - KDV

H WAQWLYH H SHUHQFH LQ VKDWAFKQRARI\  FHQWAUDQG SURYLGHV DQ
DSSURSUDWA W] HG GDVIMAWWIKH HYDOXDWA SHURWP DQFH P HVFV ) RURXU
DQDOMY Z H DMIEXWMG DSSQFDWRQV VR VIKH [ LLP - WG RQ VIKH DSSQFDARQ DW
WH WP HRI GVSRUMRQ : H DOR H FOXGHG | RUHLI Q SURUW DSSQ@FDMRQV DQG
GHWLJ Q DSSQ@FDARQV I LRP VKLY DQDO WLV

: H QDURZ HG WKH | LHGB LQ HDFK VMFKQRARI\ FHQWAUE\ | LUAMGHQM\ LQJ ViKH VRS
WAQ I LLP V LQ HDFK Rl VKUHH FDWAJRUHV  DAIRZ DQFH UDWA DYHWDIH Rl LFH
DPVRQV EH RUH DARZ DQFH DQG YROXP H Rl DSSQ@FDRQV | LG $V\ RX GRRN DW
HDFK VIFK FHQWAUV LDQNLQUV \ RX VHH VKH VRS WAQ LQ HDFK Rl VIKRVH VKUHH NH\
P HVUFV DV Z HBDV RXURYHIDADWDONLQ)  VKH -XUMADAG DQN
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7KLV RYHUDAD- XUV DQN Z DV FDGRX@WAG E\
VENLQU LQVR DFFRXQUWICH 1 LLUP "V LDQN | RUVIKH NH\

P HVUF DV Z H®@DV IHZ DUELQJ [P V Z KR WDQNHG | RU
P RUH WMDQ RQH FDWAJRY 7KLV JLYHV XV D EHWIAU
SLPWUH Rl Z KLFK [ LLP V/ KDYH VIKH P RWAZ HQD
LRXQGHG SHURWP DQFH LQ HDFK VWFK FHOWAU

$ FDYHDWRI FRXUH 7KLV P HVKRG LV EXWRQH Z D\
VR P HDVXUH D | LLP "V SHURWP DQFH DQG LV QRW
LOWAQGHG VR EH GHILQMIH |, Q | DFW\ RX VKRX@B QRW
UHO VRGO RQDILP'VILAQ YRXP H DARZ DQFH
DWW RUVIKH QXP EHUR! RII LFH DPWRQV DV D P HDVXUWH
Rl VXFFHW DV VKDAWGRHMYWQHFHWDUO DFFRXQW

| RUSDWIQWTXDAW % RQG WWDWP DQ\ FQHQV
YDOXH WP HQQHW FRP P XQLFDWRQ UHMQURQ Rl VRS

VBBHOWRUDGRSWRQ Rl QHZ WMFKQRARILHV P RWH
TXDQVIMIYH P HDVXUHV Z H FDQW HADQDO| H Z LViK
GDVD

$CEMRQDAD  ViKHVH LDQNLQJ V LHSUHVHQAD VQDSVKRW
Rl SHURWP DQFH DAWKH WP H RI DQDOMY 7KLV
DQDOMV Rl SXEQF DSSQFDARQV Z DV FRQGXFMG
ILRP ' HFHP EHU ) HELXDY 0 DNH VXWH
\ RX KDYH VIKH P RWAXS VIR GDViAi SHURUP DQFH

P HVUFV E\ VXEVFUELQJ VR -XUMDW
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7 KHWH QW DIH GHVAWP LOHG E\ VWH YHUY VDP H GDViD
VIKDWP DNHV RXU DQDQ WWFV VRROWR LREXWWV 6 FKHGXOH

D FRQUXOIMRQ Z VK RXUWDP VR GDWQP RH  DQG
VHH\ RXUILLP V GDVID
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© KDWI REVIDLQLQJ D SDVWQWZ DV | WU HDVLHU DQG
P RUH SUHGLFVREGH' : KDWU Z H FRX@S UHP RYH VRP H
Rl VIKH XQFHWILQW DQG FRP SG{ LW VIKDAFRP HV

Z VK WA LQJ VR J HWD SDWIQADWKH 8 6372 "

7KHH TXHWIRQV  DQG VKH TXHWWR P LQLP L] H
XQFHWILQW DQG P O] LP I H VXFFHW  DUH Z KDW
GUYH XV

, QORYDWYH @Z | LLP V DQG FRP SDQLHV XVH -XUMBW
VR LP SLRYH SLRVHFXVIRQ RXVFRP HV P DNH P RWH
MDA LF EXVLOHW GHALMRQV  DQG \WAHDP @QH VKH
P RAMMGLRXV VIM\V DWRFLDWAG Z VK REVIBLQLQ] D

SDWQWDVWMKH 8 6372



