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$� ELEOLNXV� V]|YHJEHQ� -p]XV� V]DYDLQDN� KDWiVD� V]|YHJYLOiJRW� WHUHPW�� 1257+523�)5<(�IRJDOPD]iViEDQ��Ä$�%LEOLD�QHNHP�D�V]DYDN�RO\DQ�HJ\�WWHVH��DPHO\QHN�UpYpQ�D�YL�OiJRW�NR]PRV]QDN�OiWRP��YDJ\LV�UHQGQHN��pV�D]�HPEHUUH�~J\�WHNLQWHN��PLQW�DNLQHN�D�WHU�PpV]HWH�PHJYiOWKDWy��PLQW�DNL�PpJLV�MRJRVXOW�D�W~OpOpVUH´��LGp]L�.8/&6È5�6=$%Ï�(51���$�PHJpUWpV�DODN]DWDL��'HEUHFHQ�������������%�� 0LO\HQ� H]� D� UHQG� D]� LWW� HOHP]HWW� ORJLRQRN� N|UQ\H]HWpQHN� Q\HOYL� DQ\DJiEDQ"��$�WHROyJXVRN�D�SpOGi]DWRN�pV�D�-p]XV�PRQGiVRN�HJ\�WWHVHLEHQ�~M�WtSXV~�JRQGRONRGiV��~M�IDMWD�YLOiJ�PHJMHOHQpVpW�tUMiN�OH��Ä$�SpOGi]DWPRQGy�PLQGHQNRUL�EHV]pGSDUWQHUHLW�D EHQQ�N�ODNy�MREE�OHKHW�VpJ�WiYODWiEDQ�V]yOtWMD�PHJ��$�SpOGi]DW�HNNpQW�HOV�GOHJHVHQ�D�MyYi�PRQ�GiV� EHV]pGSUDJPDWLNDL� DODSiOOiViW� N|]YHWtWL� KDOOJDWyLQDN�ROYDVyLQDN�� (J\� RO\DQ� YLOiJRW�KR]� V]yED� ± WHV]� EHV]pGHVVp�±�� DPHO\EHQ� D]� HPEHU� NpSHV� NLERQWDNR]WDWQL� WHUHPWPpQ\L�PLYROWiW�� V� KD� D� URVV]� KDWDOPiEDQ� iOO�� H� URVV]DO� V]HPEHV]HJH]KHWL�PiV�MREE�OpWH]pVpQHN�YiJ\iW�pV�UHMWHWW�WDUWDOpNDLW�´��:2/)*$1*�+$51,6+� 'LH�*OHLFKQLVHU]lKOXQJHQ�-HVX��87%��������*|WWLQJHQ��������� Q\RPiQ� tUMD�0È5721))<�0$5&(//� L��P��������6� tJ\�IRO\WDWMD��Ä(J\HG�O� DUUyO� J\�]�GKHWQHN� PHJ�� KRJ\� D]� ,VWHQ� NLI�UNpV]KHWHWOHQ� LJD]ViJiKR]� PpOWy�LJD]ViJRV�YLV]RQ\RN�Q\HOYL�N|]HJH�D]�HU�V]DN�HOOHQpEHQ�KDWy��D�MyW�PRQGy�pV�OpWUHKR]y��D]D]� IHOWpWHOW� QHP� LVPHU�HQ� iOGy� EHV]pG�� V]HPEHQ� D]� iWRNQDN� �D� NLiWNR]iVQDN���D� NLUHNHV]WpVQHN�� WHWW� EiUPLIpOH� HQJHGPpQQ\HO� ���� D MyW� V]yOtWMD� PHJ� D]� HPEHUEHQ�´��0È5721))<�L��P��������$]�HOHP]HWW�V]|YHJKHO\HN�tJ\�WDQtWy�FpO~��GLGDNWLNXV�JRQGRODWR�NDW�WDUWDOPD]QDN���$KKR]�SHGLJ��KRJ\�PHJYiOWR]WDVVD�KDOOJDWyLQDN�JRQGRONRGiVPyGMiW��ÄD�SDUDEROiN�W|EEVpJH�YiUDWODQXO�EHN|YHWNH]� pV�YDJ\�QHP�YiUW�iWDODNXOiVW�EHV]pO�HO´��%(51$5'�%5$1'21�6&277� +HDU�7KHQ� WKH�3DUDEOH��0LQQHDSROLV��������������-2$&+,0�-(5(0,$6�V]HULQW� D]� ,VWHQ� RUV]iJD� ÄSROHPLNXVDQ� NLIHMO� YDOyViJ�� D� SDUDEROiN� SHGLJ� QDJ\REEUpV]W�ªKDUFL�IHJ\YHUHN©´��L��P�������$�KLUWHOHQ�YiOWR]iVEDQ�D]�HOOHQWpWHNUH�NRPSRQiOW�NLD]PXV�V]HUHSH�IRQWRV��ÄD�KDWiV�RWW�OHKHW�D�OHJHU�WHOMHVHEE��DKRO�D�PHJV]RNRWWDO�pSS�V]RPV]pGRV��PHO\�DONDOPDVLQW�D�PHJV]RNRWW�HOOHQWpWH��MXW�V]yKR]��HJ\V]HUVPLQG�pSSHQ�D]��DPL�KLiQ\�]RWW��pV�DPLUH�V�UJHW� V]�NVpJ�YDQ��KLV]HQ�D YiUDWODQUD�LV�YiUDNR]KDWXQN���6]HPDQWLNDLODJ�D]�HOOHQWpWHV�LV�XJ\DQD]RQ�ªMHOHQWpVWDUWRPiQ\©�UpV]H��D�ªV]RPV]pGRV©��H]pUW�D�ªKR]]i�WDU�WR]y�HOOHQWpWHW©�� D�ªKR]]i� WDUWR]y�PiVLNDW©� LV�PDJiED� IRJODOMD��+DWiVW�QHP�PLQGHQ� LGH�JHQVpJ� NpSHV� NLYiOWDQL�� FVDN� D]�� DPHOO\HO� H� N|]HOVpJ� IRUPiMiEDQ� WDOiONR]XQN�´� �./$86�%(5*(5�L��P��������
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$KKR]��KRJ\�D�IHQWHEE�LGp]HWW�)5<(�JRQGRODW�pUWHOPpEHQ�D]�~M�ÄUHQG´�PHJYDOyVXO�MRQ��D�SDUDEROiN�pV�ORJLRQRN�HOOHQWpWEH�iOOtWDQDN�NpW�YLOiJRW��Ä$�SpOGi]DW�D�KpWN|]QDSL�YL�OiJ�ORJLNiMiW�HJ\V]HUUH�PHJYLOiJtWYD�pV�IHOIRUJDWYD�WiUMD�IHO��PpJSHGLJ�RO\�PyGRQ��KRJ\�H�ORJLND� iWWHWV]� OHJ\HQ�� D]D]� PDJ\DUi]DW� QpON�O� LV� pUYpQ\UH� MXVVRQ�� $� SpOGi]DW� PLQW��D�KpWN|]QDSLViJ�ORJLNiMiQDN�SDUDGLJPiMD�D�KDOOJDWyW�LV�EHYRQMD�P&N|GpVpEH��V�PLG�Q�H]�XWyEEL�H�ORJLNiW�D�VDMiWMDNpQW�LVPHUL�I|O��G|QWpVUH�NpQ\V]HU�O��YDJ\�DOiYHWL�PDJiW��YDJ\�HO�OHQiOO�´��52%(57�:��)81.� /DQJXDJH��+HUPHQHXWLF��DQG�:RUG�RI�*RG��WKH�3UREOHP�RI�/DQJXDJH� LQ� WKH� 1HZ� 7HVWDPHQW� DQG� &RQWHPSRUDU\� 7KHRORJ\�� 1HZ� <RUN±(YDQVWRQ±/RQGRQ��p��Q��>�����@�������$�KHUPHQHXWLND�D�ILNFLyN�SDUDGLJPiLQDN�HJ\PiVQDN��W��N|]WHWpVpW� tUMD� OH��Ä$�KDOOJDWyW�ROYDVyW�D]RN�D�V]|YHJKHO\HN�KtYMiN�PHJ�pV�YRQMiN�EH�D]�HOEHV]pOpV� YLOiJiED�� DKRO� D]� HOEHV]pO� ILNFLy� N�O|QQHP& SDUDGLJPiL� HJ\PiVQDN� �WN|]�QHN��V�DKRO�NpW�EHiOOtWyGiVL�PLQWD�V]iQGpNROW�NDSFVRODWKLiQ\D�V]DNDGpNRW�YRQ�D�VHPDWL]iOW�OiWYiQ\RN�N|]p��1HP�NRPSR]tFLyV�Kp]DJUyO�YDQ�V]y��KDQHP�RO\DQ�YiNXXPUyO��DPHO\HW�D]�HOEHV]pOpV�QHP�NRPSHQ]iO��pV�DPHO\�D�QDUUDWtY�|VV]HI�JJpV�KHUPHQHXWLNDLODJ�UHQGNtY�O�WHUPpNHQ\�PHJQ\tOiViW�MHO]L�´��)81.�L��P��������$�ORJLRQRN�pV�SpOGi]DWRN�tJ\�HJ\PiVQDN��WN|]WHWLN� D� N�O|QQHP& SDUDGLJPiNDW�� KRJ\� G|QWpVUH� NpV]WHVVpN� D� KDOOJDWyNDW� pV� ROYD�VyNDW��6]iQGpNXN�D]��KRJ\�ÄMyYi�PRQGMiN´�D�YLOiJRW��&�� $� IHQWHEE� MHO]HWW� ÄMyYi� PRQGiV´� D� PHWDIRULNXVViJ� VHJtWVpJpYHO� W|UWpQLN� D� OR�JLRQRN�N|UQ\H]HWpEHQ�LV��3pOGiXO�ÄD�1HZ�&ULWLFLVP�V]HU]�L�D�PHWDIRUD�PRGHUQ�HOPpOHWp�EHQ�NHUHVLN�D]W�D�Q\HOYL�LQVWUXPHQWXPRW��DPHO\�D�OHJDONDOPDVDEEQDN�OiWV]LN�D]�~M�MHOHQWpV�PLQW� ~M� YDOyViJ� OpWUHM|WWpQHN�PDJ\DUi]DWiUD´�± tUMD�0È5721))<�0$5&(//� �L��P�� ������0iVXWW� H]W� MHJ\]L�PHJ�� ÄD]� LUJDORP�NDONXOiOKDWDWODQ´� �L��P�� �����%(,/1(5� KLYDWNR]LN�$85(/,ÏUD��DNL�5$06(<�GLVFORVXUH�HOPpOHWpUH�DODSR]��Ä$�PHWDIRULNXV�Q\HOY�VDMiWRVViJD��NLMHOHQWpVHN�YiUDWODQ�DONDOPD]iViYDO�J\|NHUHVHQ�~M�PHJOiWiVRNDW�NpSHV�N|]YHWtWHQL´���78//,2�$85(/,2� 'LVFORVXUHV� LQ� GHQ� *OHLFKQLVVHQ� -HVX�� (LQH� $QZHQGXQJ� GHU� GLVFOR�VXUH�7KHRULH�YRQ�,��7��5DPVH\��GHU�PRGHUQHQ�0HWDSKRULN�XQG�GHU�7KHRULH�GHU�6SUHFK�DNWH�DXI�GLH�*OHLFKQLVVH�-HVX��5HJHQVEXUJHU�6WXGLHQ�]XU�7KHRORJLH����)UDQNIXUW�DP�0DLQ�������� ± %(1<,.� V]HUN�� L��P�� ����� 3$8/�5,&2(85� DODSYHW�QHN� WHNLQWL� D� QDUUiFLy� pV��D�PHWDIRULNXVViJ�|VV]HI�JJpVpW�D�ELEOLDL�Q\HOYEHQ��Ä$�SDUDEROD��V]iPRPUD�~J\�W&QLN��HJ\�QDUUDWtY� IRUPD� pV� HJ\�PHWDIRULNXV� IRO\DPDW� |VV]HNDSFVROiVD´� �5,&2(85� +HUPHQHXWLFV�DQG�WKH�+XPDQ�6FLHQFHV��(VVD\V�RQ�/DQJXDJH��$FWLRQ��DQG�,QWHUSUHWDWLRQ��6]HUN��pV�IRUG��-2+1�7+203621��&DPEULGJH�0DVV��� ������± 0È5721))<�0$5&(//� IRUG���%LEOLDL� KHU�PHQHXWLND��+HUPHQHXWLNDL�I�]HWHN����%S����������$�IHQWL�YiOWR]DWRNEyO�OiWKDWy��KRJ\�D�SpO�Gi]DWRN�QDUUDWtY�IRUPiMiKR]�MiUXOy�ORJLRQRN�PLQW�NRPSOH[�HYDQJpOLXPL�V]|YHJHJ\VpJHN�MHOHQW�V�PpUWpNEHQ�PHWDIRULNXVDN��
���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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