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OmF WLrX FoD QJKLrQ FgX Qj\ QK9P [iF ySQK FiF QK
KiL 0zQJ FoD QJfieL GkQ yYL YcL Fi FKG PaW FuD OLrQ
SKfAiQJ SKiS NLKP ySQK &URQEDFK $0SKD SKkQ WtFK
WX\GQ WtQK yD ELGQ yikF Vu GmQJ WURQJ QJKLrQ FqgX
W's QJiieL GkQ ym WsQJ Vu GmQJ GSFK Ym KjQK FKt
WK{QJ g 7KjQK SKY &/Q 7Ki .GW TX+ QJKLrQ FgX ym F
PqF ya KjL OzQJ FoD QJfieL GKkQ yYL YcL Fi FKG PaW Fu
Q QJ OyF SKmF Ym WKeL JLDQ Yj WK{QJ WLQ SK+Q KJ[L
WY WKeL JLDQ Yj WK{QJ WLQ SK+Q K[L Fy WiF yaQJ P)C
yYL YcL Fi FKG PaW FuD OLrQ WK{QJ

771 NKypwd KjL 0zQJ QJmalL GKkQ Fk FKA PYW FAD OLr
$%675%&7

7KLV VWXG\ DLPV DW LGHQWLI\LQJ WKH IDFWRUV D
WRZDUGV WKH VHUYLFH TXDOLW\ RI WKH RQH VWRS V|
$0OSKD WHVW ([SORUDWRU\ )DFWRU $QDO\VLV ()$ D
XVHG LQ WKH VWXG\ 5HVHDUFK GDWD ZDV FROOHFW,
DGPLQLVWUDWLYH VHUYLFHV XQGHU WKH RQH VWRS °
UHVXOWV VKRZHG WKDW WKUHH IDFWRUV WKDW DIIH
WKH VHUYLFH TXDOLW\ Rl WKH RQH VWRS VKRS SURF
FDSDFLW\ WKH WLPH WKH IHHGEDFN DQG WKH WDQ.:
DQG WKH IHHGEDFN KDYH WKH PRVW SRZHUIXO LPSD
VHUYLFH TXDOLW\ Rl WKH RQH VWRS VKRS SURFHGXU

H\ZRUDODWLVIDFWLRQ FLWL]JHQV RQH VWRS VKRS

°©7 971 A PYW EmRF SKiW WULCQ TXDQ

1K6QJ Q P J«Q Vyk\ ;Ke\/avq& HOK FKtQK WKHR K
WkP FED 8§QJ Y| 1Kj ng {R; J}Hﬁ&k(Fnglny+Q WLEQ F
FiIFK KjQK FKtQK 1K]j erMHP Ky WL X8 FKR F{QJ Y
QKLAX NAW TX8§ WtFK FoFQﬁlFJKF-JUX\AW &I Ké WmBQJ
QJj\ FED &KtQK SK&SKh FiQ&kXEAW yIQK vO 4

17K6 7UfieQJd )L KUF &/Q 7Ki
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EDQ KjQK 4X\ FKA WKOF KhéER FQFIQKPY W PYW WUR
FAiD PYW FiiD OLrQ WK{QUOWMD QiW BKQUXQROW FéD P
KiQK FKtQK & yiD SKmkQJYQK B EW jipOW RIBEQNKO L QJJQK
KkQ Q6D YLKEFE @ K&FFKA Q¥ £y 3SDOPHU ‘R Vyy
Yj SKe K¢S YRL WiQJ ORQEQW K& LWERL KW OmcQJ GI
FKtQK 9LEF WKGF KLEQ YR GRQVIFRISHEKGIRK Yé FérC
Yj yDQJ F&8L WKLEQ F{QJ KjFQmBE YR\XBAL QKX F«X Y]
WKeé WEF KjQK FKtQK yC)LQﬂmélF{@K]QGkQ Yj WU
FKiF §xQJ WKAL ym¢F [m KYzKHRK:RUIOGD B, D QN |
/] PYW WURQJ Q P WKjQHK {®KOF NeUGEX WK XYBJ KyD Yj C
7UXQJ TkQJ &«Q 7Kk ym WK{@ 5 KXk YRKLAW Pj QImal
KiQK YRBL YLEF F8L FiFK W6 Wy RVKIQ& FFKREmMRF Yj Fi
WUrQ SK¥P YL F§ QmBF VOKHR Wi I E YWiFWDU FKiF [
OLrQ WK{QJ %mBF y«X NAMJT X6 YFHNQ § Fers MW GITFK Y
YyiQJ JKL QK£Q KR¥W §YQJIRKM KWHtIQKK BYE QYR QKX F
UD F{QJ NKDL PLQK E¥F&.QWKXKQQW LHEIQ KkQtQK yVF
FKR WU FKIiF Yj F{QJ GkOQwiiR FAIErQ &Kt RRSIE WU§ SKt
TX\AW WKé WéF KjQK FKtQK 7PRROKLOY ®iKX Yé KjOK
F«X FED QImaL GkQ yOL YRBLORE IWKEF KN &R K3QKOLAQ YR
FKtQK Oj UOW ORQ VO KxOBk KR K MKRFO KX QIS QI \r
QJIQJ W QJ OrQ TXD FiF @QPmarGkFQKIWMAL GkQ ymcF
YOQ yA F8L FiFK KjQK FKtQMH K Y& FgQ RXMOYWKHR TXDC
YmMBQJ P3F Fk FKA PBL WIOHB K1 QKi WAKUFQP WWKT WUmMaQ.
FAD OLrQ WK{QJ TXD PYWYWKRLyYyODP @ SKE RRIDEKL F
4 yID SKmkQJ F«Q ym¢F QKyQKQKKQ KV K Y RF 7URQJ
WRjQ GLEQ YA KLEX TX§ BR¥WWKQIIYOQ HEKQFKA JLSL 1
Oc¢L tFK WKLAW WK&8F P D @8 DO WL FIR FQ I @) &K@ WK X
Yji[m KYL 'R yy QJIKLrQ RHi¥D’&ilf RKKQ MOK FKiQK QKj
§QK Km&aQJ yAQ V6 KjL Ozg+BenRd xQP AL k&kQk yAQ WUS
yOL YRBL Fk FKA PYW FAD WQk{QIWIK{Q P WW RaR P OL O] :
K¢S QJIKLrQ FiX W¥L 7KJ%L$KIW¥®<©@K<I1QK FKtQK QKj
yme¢F WKGF KLEQ QKpP FXQJ k¢ S[IE FKEp'WFv%kKJL 0zQJ F
TXDQ KO6X TXDQ PYW Fk ¥gN »g(@ ¥k Yeé KjQK
KLEX SKéF Yé FKR F{QJ Wik LR& GdikK \KE{ W §m FKi UL
KiQK FKtQK WKHR Fk FKATPxY[jAQ FOP Rkp® WOHED wLo yo
QJj\ FjQJ WOW KkQ &KtQKESY] V6 KjL 0zQJ FéD F{
3+1j1* 3+E3*+,C1 &i8 YRL GEFRjY&KtQK SKé FXQJ FC
&k Va 0é WKX\AWGH mMORIHQKHXRXFNDHUW
QJKLrQ FiX FED .HQQHWK ym FKiQJ F
66 KjL 0zQJ KD\ V& WKODI i WBBQJ §QK KmaQJ
NKiFK KjQJ ymc¢F [HP O] GADR QUSQILYBURGIBK Yé F{QJ C
NKiL QLEP PDUNHWRRQ® QX XEBFKWKXDEQ WKAL JLDQ J
F«X Y] PRQJ mBF FéED NKiFKQKEYIFPQUIFRIF VO F{QJ Epn
ODF.HQ]LH 20VKDYVN\ iR %iQ MAgawypnicQJ Oj PYW
FéD V6 KjL 0zQJ Oj NKRE§QW KEHX FK®IVNUKRNQUE F FKX\C ¢
Y] FEP QK+xQ 606 KjL 0zQJORéemYMWK{NK KJQ3F WiF yYQJ V.
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FED F{QJ GKQ S5RGULIXHWLr¥«X7XjHRR MmXi
P{ KuQK VyiQK JLY«PGRIDY KjL

'kQ

WUUQK V«X

0zQJ YA GIFK Yé KjQK FKtQK BI8L BOMR d¥RF NKSR Fil
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%rQ F¥QK yy[|@J>K|lQr}QNIEk>f< F&R ymcF FKR O
It 9 Q zZR3QJ 3
\AX WO SKEQ iRK me(;F BRRWQAKMQIKLrQ FiX
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ELAAK{QJ WLQ SK KxL [773+
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OLEF SWkBK PiF yY KjlIW@zRHEiPEHPKIi 'R yy VO P X W
QJmaL GkQ YRL Fk FKA PWWLRAMD FEBDrQ MMK{QJIFiX Oj |
ymcF WLAQ KjQK TXD ENKBF WM RWiF B8 ym WLAQ K
GéQJ KE VO WLQ Fz£\ &URIQEADF K KFO BKD FCF TX+Q 1L
NLCP yIQK PiF yY FK»W PKA PTXiR PEFQK 7Keé\ P~
KOL WURQJ WKDQJ yR WhkQW TXOM Y FQKDXRQJ NK
Y%omBF 6 GéQJ SKmkQIWSKWXKIiKKkQ WtFKAQ WKiQJ
QKkQ WO NKiP SKi ()$ y@NLEYP JOQRXFEINncF WKX WK=+
QKkQ WO 8§QK Kma®iF Y) KKQE® GLEW PrOKRIXK QJKL
WO ymcF FKR Oj SKe K¢S YBL YAEFA8KK@+WIFKeig 9~
PiF yY KjL OzQJ FéD QJImzal! 2GkaY 1 % mRF
6 GéQJ P{ KuQK KxL TX\ Wé\.ﬁ@ Wtﬂlékylb{ KuQK QJK
ELAQ QK+Q GLEQ FiF QKk{& Wl@%JF@fQIQ%mQaQ/JO §QK Km
FED WiQJ QKkQ WO VAQ F’yNE KYLKQE QUzR8DF®D mAaL GkQ |
QJmAL GKkQ YRL Fk FKAQRNYWFRIDOVOKH P WLY iV GOQJ S
Yj y8P ESR Fy @ QJK-D WIRAR b Na6 yC KU WU¢ SKKQ \

3KmMkQJ SKiS WKX WKHLE KOER Pk KuQK QJKLrQ F

C iQJ GéQJ P{ KuQK Qi¥mid rikCPYWWER\YWKDQJ yR
YiR WK&F WLEQ VO OLEX GeDGOQHLMNLGHXVIQK &UF
ym¢eF WKX WK+S WKHR SOskK®I yEKVSQRKNQ yY WLQ F
P™X QJ X QKLrQ SKkQ W«{R PWH rXYFKiLSB&EQJ FéD QJm
W«QJ ym¢cF FKNQ WKHR yYBLEFX KjQ,K FFKWQRAD OLrQ W
YRL yOL Wm¢QJ QJKLrQ FiXEQA QKIX@PIQQWiALKE VO &UF
GkQ ym WiQJ Vi GéQJ GIFkKwYé K @QIFFKWNQRQJ NKREQJ
F{QJ WKHR Fk FKA PYW FADFIOIQ®H WK {WEKDDYL YR Omal
7KiQK SKO &«Q 7Kk +LEQXQ\DOKWHKHRQAKLAX KE VO Wi
QKj QJKLrQ FiX NtFK WKmRMWUR X WKQJFORQELAQ EI OR
FiQl WOW 1JX\EQ uQK ¥KINFy JLi WODLWQYKO KkQ 1X
HW DO FKR UuQJ yC HIWGEWVIRIKKQ WtE®&DWHU
QKkQ WO NKiP SKi ()$ MIFAQWKRKBFOPP XYLEF 7**4
WOL WKLCX SKS§L O] WO BWQKEREQjiOK YNMAQ QJKI
OE TXDQ ViW ELAQ YR OmK&QJIS®EQ iQEIKNLA®|QJIKI 773

ELAQ yR OmaQJ F«Q WOH WKI@E J&KIDSQ VOHW Y +\
&é WKC WURQJ P{ KuQKO@IKLMQFFVX BréeQF WURQJ SK
WiF JL8 yA [XOW Fy EWAAQSTWBEB RVIW Fy
WKC ymcF Vi GéQJ WURQJ SKkQ WtFK QKkQ
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%8QJ .AW TX8 NLCP yiQK yY WLQ F+\ FED WKD

7UXQJ Eu@KmkQJ VDL WkKIbQ@ +E VO &URQEDFKY
1KkQ WOWKDQJ yRYFRARAX QKkQTWDO EiI$OSKD QAX QKkQ V
QKkQ WO EI ORFR¥L QKkQ WO EIT OR¥L

&% & &

&% & &

&% & &

&% & &

&% & &

7747

17747

7747

17747

&3

&3

7*%4

7*%4

7*%4

773+

&69&

&69&

&69&

+E VO &URQEDFKTV $0SKD

1JX[Q .GW TX+ NLKP ySQK &URQEDFK $OSKD Ws V

%mBE  3KKQ WtFK QKKELWOQK WtQK WKtFK K¢S Fé

7KOF KLEQ SKKQ WtFK QKk®2WO NKiP .LCP yIc
SKi ()$ YzQJ FiF NLCRHDUOHWW YA WmkQJ TXDQ
y8P ESR QKm VDX Y WiMQ B+V FED FiF .LCP yiQK

ELAQ TXDQ ViwW )DFWRUVDRDGMA@I AxQ
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% 8QJ AW TX8§ SKkQ WtFK PD WU+Q [RD\ QKk(

OD WU+Q [RD\ QKkQ WO

) ) )

1KkQ WO

&% & &

&% & &

&% & &

&% & &

&% & &

7747

7747

7747

7747

7*%4

7*%4

7% 4

773+

&69&

&69&

&69&

1JX[Q .GW TX+ SKKQ WtFK QKkQ WY Ws VY OLO>

7KHR NAW TX§8 SKkQ WEPK FHY47QKk&QJ NKDL PL
WO PRL) ) ymcF KuQK WK7QK7 QKKIQAL JLDQ WU§ NAW -
W@ JxP ELAQ WmkQJ T&IFQEEKQWWRKA FFQ K@ WA P
YRL QKDX Yy Oj FiF ELAGXQKiYAYyY QWIBOF SKEF Yé
SKRQJ OjP YLEF &%&& WUQBKWIKEQ WXNAW F{QJ YLEF
QKLEP &%&& 0 Q QJ JWEL X XAWWRHIQQK Yj Q QJ OO6F
YLEF &%&& 'LEQ y¥W UKKWQ QUGPE KELAQ WmkQJ TX
&% & & §P EER WKOF KRKAD WRIQKIXX Yy Oj FiF ELA
F«X FED QIJmaL GKQ &%&RKa V&IE WéeHR yk@O O«Q yL O¥
JLEQ GE KLCX 7747 AXALWS UDKXKEB 82 iQK NLAQ Q
QKDQK FKyQJ 7747 'k QIFKELAQFQQVU Fy y»F yLCP FK
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JLDQ Yj WK{QJ WLQ SK&§Q KXIKW WR® JWE{iQW UTlXIK SKkQ
JLEL TX\AW F{QJ YLEF QWO yNKIPNSRiIi QRKBUWE& QJIKLrQ
), Oj7K&AL JLDQ Yj WK{QJ WLQKSKEDRYIxP QKkQ WO §
7mkQJ W8 OQKk® WBLAQ PNRMKWYIKjL OzQJ FED QJmAL G|
TXDQ FK»W FKA YRL QKIPXYW ¥ i FLFQEWAKQPQJ ymcF FK
7UDQJ WKLAW ETl KLEQ yMUQKEIEKLIrGKZARIKLEX FKIiQK
FKa JKA FKa &69& 6k DKEQ WOtSWKXK®aQJ YAQ PiF
WLEQ &69& &iF ELAQ WEX YR M&KKGKQOyOL YRL Fk Fk
Fy y»F JyLCP FKXQJ YA SWHKk®RU WLDR FKBE XOXIKQVWWOQ K
KuQK FéD Fk TXDQ GR yRQ JQWOWFQSEKRK@KKQDQ Yj Wi
WO §j3KmkQJ WLEQ KOX KWQ® SKE&Q Xk kQJ WLEQ KOX |

+UQK 0{ KuQK QJKLrQ FiX KLEX FKIiQK

N

4XL WUUQK Y] g'QJ O8F yY KjL O

‘BJ 3KmkQJ WLEQ KGOX k
SKéF Yé ) 0 +/

)

£

7KaL JLDQ Yj WK{QJ WLQ
SK8Q KxL )

%mBF  3KkQ WtFK KxL JKQKVROWBRQW RIKK WtQK yLCP W
0{ KuQK QJKLrQ Fix [fERIHK EIFAQ TXDQ VIiW WKX)Y
QKkQ WO §QK KmaQJ yAQ RiF PEAQL Iy neF FEIR K OmeQJ
QJmaL GkQ YRBL Fk FKA P¥WKHMNIQKLYQCWKYQXQJ EuQK F

ymcF WKLAW O+S PRL) Q] O/HW QpuP WQRQO QK
ORL 0 +/ Oj ELAQ SKé WKXYF 0 +/ ymgF

% 8QJ AW TX8§ SKKkQ WtFK KxL TX\ WX\AQ Wt

7rQ ELAQ +E VO %E VO %HWP yiQKW)

+puQJ vO

), 4XL WUUQK Yj Q QJ O6F SKéF Yé

), 7KAL JLDQ Yj WK{QJ WLQ SK§Q KxL

) 3KmkQJ WLEQ K6X KuQK

+E VO @ QJK-D FéD P{ KuQK

+E VOKRLEX FKIQK

+E VO 'XUELQ :DWVRQ

1JX[Q .GW TX+ SKKQ WtFK K[L TXL Ws VY OLOX
*KL FKFy & QJK-D g PqgF
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7KHR NAW TX8 SKkQ W{AK KKIR TPAF BEQVK-D KE VO ¢
2 KLEX FKIQK O] JLAX FriByW QUK KuQK NK{QJ F
Oj V6 ELAQ WKLrQ YAYRIiBKYPKiERODRQJIJ7UNQJ Yj &K
FED QJmaL GkQ yOL YRL RKYBDKWALPYW FAD OkQQ WKAL V
WK{QJ ym¢F JLEL WKtFK B&EKFi[K\&X QIOEYgKF yx W«Q V
ymD YjR P{ KuQK QJKLrQ WIXNKERVOIWiISESKkQ SKOL FéD
€ QJK-D FéD P{ KuQK B6LWKO\ JLi QK WUXQJ EuQK 0
KkQ UOW QKLAX VR YRL FFKEX-Q 6WXG QHPY QKm Y=\
KuQK KxL TX\ Fy é QJK-DSKHTPSKROQKFKIX-Q FéD SK«Q
KE VO 'XUELQ * :DWVRQ Y| IKSKwO 9R8j68D7TUNQJ Y| &K
P{ KUQK FKR WK®O®\ P{ KUQKONKEONFFYy KLEQW TX§ SKKk(
Wm¢QJ W3 WmkQJ TXDQ +FRKRWKENQWIYRQEX ELAQ ymD
1IJX\EQ 0YQJ 1JNF YIFELEBLWWgAX Fy &6 QJK-D WK
yD FYQJ WX\AQ NK{QJ VyiQJ ALY ODL 9QNAW TX8§ WUTrC
1DP %rQ F¥QK yy MNANQKKKANLFR\ mBF Omc¢QJ F
YyIQK SKmkQJ VDL VDL VO KWham\JIyJUAQ WKHQ@Y KXID 0zQJ Fi«
NLCP yIQK WmkQJ TXDQ yKMQYR 6 SHDRIKAHO YW FAD OLrC

0 +/ L) ,) )

77T SKmkQJ WUURKRKWIKEN\X\.A7 /8°1 9= .+8<A1 1*+]

FiF QKkQ WIyAX WiF yYQJ GmkQdJ TXD iQJ GéQJ P{ Ki
yAQ PiF yY KjL 0zQJ FeéDOREIMAL[GKkQIGRLFiF QKKQ Wi
YRL Fk FKA PYW F@D OLyRA VIR Iy & RIqud&zQJ Fé&D QJ
SKO &«Q 7Kk KD\ QyL FiFRINKKF PHA YWW FAD OLrQ V
KiL O0zQJ FéD QJmalL GKkQQUmkOQ FXOQ@mMWKKizQD ED QK
YBL FiF QKk@XWOWYuQK YWOFRIFOBFYAQ PiF yY KjL Ozt
SKé¥é , 7KAL JLDQ Yj WKEXRWER GXBQVUUQK Yj Q QJ
KxL BKmkQJ WLEQ K&6X KEQK)7HAX QjdQ Yj WK{QJ WL
Fy QJK-D Oj NKL QJmAL GKkQ3WKRQ JUWLEIG K6X KuQK
yY §iQK JLi W QJ WKrP QKE&® MIKIKAQDQ Yj WK{QJ
WO $XL WUUQK Yj Q QJ BBE SKEWIFEYWRI P¥QK QKOV
PiE Y KiL 0zQJ FéED QImMKLLGRQQV G KrPmalL GkQ §C
YyLCP O0»W NKiF NKL DPYWAEMADK®EIQKWK{QJ 7i NA
JLi QKkQ W®&aL JLDQ Y| WiK{@Ii\WWQF JL§ yA [XOW PY
SK§Q KxL W QJ WKrP JLQBRKWIKQKRPFQYRQK|EDR PiF yVY
0zQJ FéD QJmaL GkQ W QQMnkarlP GkQ WP YRL Fk FKA
7mRI Wd NKL QIJmaL GkQWKOXJIJIQKw YD X
yLCP FKR QKKk@KWKQJ) WLEQ7K¢XQKOW [kl G6QJ yYL Q
KuQK WKu PiF yY KjL Oz@JQREPKQRNMFAL GGI0Q O6F YA F
VA W QJ WKrP YLCP WAURBUEW A4 NKEQ@ QJ JLDR \
FiF \AX WO NKiF NK{QJ yUﬂJ(rﬂéJ@@ngwQQ/KlBQFK|F FiF OR
WQ FKALQIYPWK{QJ WLQ MKEQ AIKULMYR WLAS Y Q Ky
WiF §YQJ P¥QK QKOW YyAGIRIEYF{KQL PKIFIJW¥L EY SK=
FéD QJmaL GkQ yOL YRL PKKHIQA PY¥WIFWHKOLIE«<Q W QJ
WK{QJ W¥L 7KjQK SKO &«DiRKK¥R ExL GmaQJ FKX\rQ P
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WOW F§ FiQ EY F{QJ FKIKLBXSIXE¥W SAKXXQAW F{QJ Y
WKHR WiQJ FKiF GDQK F{®RiF FRiKjG RO %YJ 1FelD QJmaL G|

Ye TX\ yIQK 7Ki Wm y8P ESR WKGF KLE
7Ki KDL F«Q FK~ WUR@®P WIEF yKQJ TXL yIQK 7K
FOS Fk VA K¥ W«QJ WUD@QXKWKKAWQEUS KEFIW EéWUP FiF
9LEF Y+Q KjQK Fk FKA P YJN SR K yDL WK 8V MR KjQK FKtQ
FeQ ym¢cF QKkQ UYQJ YAQOFIFKEWO S K8® EXYW WOW F§ Fil
FAD FOS Fk VA %rQ F¥QKymgF QLRGP WKV FK»W FKA WK
WKm JyS & EY SK+Q PYW & I OXKMP Y F¥@DCF QLrP
WU FKiF WKrP SKzQJ WLABLGKQEKBK BfQFPWMLAK [iF 3KkC
GkQ GR yxQJ FKt WUMAQJITEYARKH® $jke] WUGPKFiIiF FOS -
QKuUP W¥R YyLAX NLEQ WKX¥XKQQ&cV A KREPLEFWVVUD RO MCQJ
yuUL WUBF WLAS Q3P E*W WHK{QJI Vb Q FSKB Q. K>Pyv QK F{
FéD QJmalL GkQ WX\rQ WUX\AQ F8L FiFK KjQK
7Ki ED W QJ FmaQJ FRQW WiP NLUGP WK{QJ yC QJnm
WUD WKmaQJ [X\rQ WU FKIEXWUPKKQEQR ViR KA YA F
JLi PiF yY KjL OzQJ FéD QRMNEKAGRQ\ FDIQYRA¥L WK{QJ T
EY SKxQ PYW FAD OLrQ WKKIFISWRQGY EK-WKDO G¥QJ K
WKO\ U} FiF YOQ VA WxQ WRIQW WRQJIYBYRKEFK AEWY YW Fii
SK+Q yC NTS WKAaL yLAX FKNQKWJQJISOQRBQIKKMRGKQ

7-, /,E8 7+%$0 .+!2

%HMRX ' (QQHZ & 7 3DOPHU $ 7UXVW
VDWLVIDFWLRQ ,QWHUQDWLRQDO -RXUQDO RI %D
%RXFNDHUW * 9DQ GH :DOOH 6 .DPSHQ - .
IRU FRPSDUDWLYH SXEOLF RSLQLRQ UHVHDUFK LQ
&KX 1JX\EQ 0YQJ 1JNF +RjQJ 7UNQJ 3KkQ WtF
6366 1:% 7KOQJ Nr

U uQK 1DP 4X8Q WUIT 'TFK Yé F{QJ 7Uma
&Kt OLQK

SRGULJXH] %XUJXHWH 9DXJKDQ DQG (GZDUGV

SXEOLF VHFWRU PXQLFLSDO VHUYLFHV DQG FLWIL
RQ 3XEOLF DQG 1RQSUR,{W ODUNHWLQJ 9RO 1R
It "kQ 3KmkQJ iQ ViQK JLi V& KjL 0zQJ YA GIiF]
F{QJ GKkQ Yj WU FKiF 7¥S FKt .KRD KNF Yj F{QJ QJK

+DLU %ODFN %DELQ $QGHUVRQ 7DWKDP
3UHQWLFDO +DOO ,QWHUQDWLRQDO ,QF

HQQHWK . 3ROLWLFDO 6FLHQFH DQG 0DQL

&DQDGD 3KDVH &RQVXOWLQJ *URXS ,QF IRU 7

BHUYLFH 7KH ,QVWLWXWH Rl 3XEOLF $GPLQLVW
7RURQWR

ODL 9 Q 1DP .LQK WA Om¢QJ" (FRQRPHWULFV



7n3 &+f .+2% +¢& 755¢1* 6n, +¢& 0 73 +&0 6’

1JX\EQ uQK 7KN 3KmkQJ SKiS QJKLrQ FiXx wWuU
YyYQJ ;m KYL

1IX\EQ +6X +8L /r 9 Q +Rj 7LrX FKt yiQK JLi FK
Yé F{QJ W¥L FiF Fk TXDQ KjQK FKtQK QKj QmBF 7U
9DQ GH :DOOH 6 %RXPBXEWWULW VHUYLFH SHUIR

WUXVW LQ JRYHUQPHQW WKH SUREOHP RI FDXVI
$GPLQLVWUDWLRQ

5LFKDUG $ 6SUHQJ 6FRWW % ODF.HQJLH DQG 5
$ SHH[DPLQDWLRQ RI WKH 'HWHUPLQDQWV RI &R
ODUNHWLQJ 9RO 1R

'RUOG %DQN ‘RUOG '"HYHORSPHQW 5HSRUW



