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,Q�������+R\�DQG�,�HVWDEOLVKHG�D�VPDOO�VWXG\�WR�
ORRN�DW�WKH�HIIHFWV�RI�VSDFLQJ�RQ�FDQNHU�VL]H���$V�D�
UHPLQGHU�IURP�WKH�DUWLFOH�LQ�WKH�ODVW�LVVXH�RI�WKH�
QHZVOHWWHU��ZH�SODQWHG����%�)������GLIIHUHQW�IDPL�
OLHV��DQG���&KLQHVH�VHHGOLQJV�DFURVV�WZR�VSDFLQJ�
WUHDWPHQWV�RI��¶�[��¶�DQG��¶�[��¶���:H�VXUURXQGHG�
WKH�WZR�WUHDWPHQWV�E\�D�ERUGHU�RI����WUHHV���:H�LQ�
RFXODWHG�WKH�WUHHV�LQ�WKH�VXPPHU�RI������DQG�
PHDVXUHG�FDQNHUV�ODVW�IDOO�WR�DSSUR[LPDWH���
PRQWKV�IROORZLQJ�LQRFXODWLRQ�DQG�DJDLQ�WKLV�VXP�
PHU�IRU�D���-PRQWK�PHDVXUHPHQW� 
 
$�IHZ�WDNH-KRPHV� 

· 7KH�WLJKWHU�WKH�VSDFLQJ��WKH�WDOOHU�WKH�WUHH�
�VWDUWLQJ�LQ�������ZDV�WKH�RSSRVLWH�XQWLO������ 

· 7KH�WLJKWHU�WKH�VSDFLQJ��WKH�VPDOOHU�WKH�URRW�FRO�
ODU�GLDPHWHU�RI�WKH�WUHH� 

· 7KH�WLJKWHU�WKH�VSDFLQJ��WKH�ORQJHU�WKH�FDQNHU�DW�

WKH��PRQWK�PHDVXUHPHQW��� 
· 2QH�\HDU�IROORZLQJ�WKH�LQRFXODWLRQ��WKH�FDQNHU�

OHQJWKV�ZHUH�QR�ORQJHU�VLJQLILFDQWO\�VLJQLILFDQW�
EHWZHHQ�WKH�GLIIHUHQW�VSDFLQJ�WUHDWPHQWV��EXW�WKH�
QXPEHU�RI�GHDG�WUHHV�LQ�HDFK�WUHDWPHQW�ZDV���
2YHU�KDOI�RI�WKH�WUHHV�LQ�WKH�WLJKWHU�VSDFLQJ�WUHDW�
PHQW�ZHUH�GHDG�������ZKLOH�RQO\�RQH�TXDUWHU�
ZHUH�GHDG�LQ�WKH�ZLGHU�VSDFLQJ��������� 

 
)RU�JURZHUV��WKH�LPSOLFDWLRQV�DUH�WKDW�WKH�HIIHFWV�RI�
FRPSHWLWLRQ�DUH�VLJQLILFDQW���'HQVH�SODQWLQJV�LQ�
FUHDVHV�FRPSHWLWLRQ�DPRQJ�WKH�WUHHV�IRU�YDULRXV�
UHVRXUFHV�OLNH�ZDWHU��OLJKW��HWF� �7KH�LQFUHDVHG�
FRPSHWLWLRQ�UHGXFHV�WKH�ILWQHVV�RI�WKH�WUHH� �7KH�
UHGXFHG�ILWQHVV�UHGXFHV�WKH�DELOLW\�RI�WKH�WUHH�WR�
ILJKW�RII�WKH�IXQJDO�LQIHFWLRQ� �7KH�IXQJXV�FDQ�
JURZ�ODUJHU�EHIRUH�WKH�WUHH�FDQ�ILJKW�RII�WKH�LQIHF�
WLRQ��LI�DW�DOO� 
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$V�QRWHG�RQ�SDJH����7KLV�PDS�KLJKOLJKWV�ORFDWLRQV�ZKHUH�OHDI�VDPSOHV�KDYH�EHHQ�FROOHFW�
HG�DQG�VHQW�WR�9LUJLQLD�7HFK�IRU�ZKROH�JHQRPH�VHTXHQFLQJ��:H�DUH�WDUJHWLQJ�FROOHFWLRQ�
LQ�3HQQV\OYDQLD��1HZ�<RUN��DQG�2KLR�LQ�WKH�FRPLQJ�\HDU�ZLWK�D�-XO\������GHDGOLQH� 
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