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,QGHSHQGHQW�6WXG\�7LWOH &XVWRPHU
V��6DWLVIDFWLRQ��7RZDUG��WKH��6HUYLFHV�RI��7KH,QWHUQDWLRQDO��+RWHO���&KLDQJPDL$XWKRU 0UV�6RPVLUL�����1LVLWVLUL'HJUHH 0DVWHU��RI��%XVLQHVV�$GPLQLVWUDWLRQ,QGHSHQGHQW�6WXG\�$GYLVRU\ $VVRF� 3URI� 6LULNLDW����5DWFKXVDQWL

$%675$&7
7KLV� LQGHSHQGHQW� UHVHDUFK� DLPHG� WR� VWXG\� DERXW� FXVWRPHU� VDWLVIDFWLRQ� WRZDUG� WKHVHUYLFHV�RI� WKH� ,QWHUQDWLRQDO�+RWHO�&KLDQJ�0DL��7KH�LQVWUXPHQW�XVHG�IRU�GDWD�FROOHFWLRQ�ZDV� WKHTXHVWLRQQDLUH� WKDW� UHWULHYHG� LQIRUPDWLRQ� IURP� ���� JXHVWV� ZKR� FKHFNHG� LQ� DW� WKH� KRWHO� DQGFODVVLILHG� DV� ���7KDLV� DQG� ��� IRUHLJQHUV��'DWD� DQDO\VLV�ZDV� SURFHHGHG� E\� DSSO\LQJ� GHVFULSWLYHVWDWLVWLFV�IRU�LQVWDQFH�IUHTXHQF\��SHUFHQWDJH�DQG�PHDQ�7KH�UHVXOW�RI�VWXG\�ZDV�IRXQG�RXW�WKDW�PRVW�RI�JXHVWV�ZKR�DQVZHUHG�TXHVWLRQQDLUHVDUH�IHPDOH�LQ�WKH�DJH�RI�������\HDUV��7KH\�DUH�HPSOR\HHV�RI�SULYDWH�FRPSDQLHV�DQG�VRPH�RI�WKHPZRUNLQJ� IRU� WKHLU� RZQ� EXVLQHVV�ZKLFK� FUHDWHG� WKH� DPRXQW� RI�PRQWKO\� LQFRPH� QRW� RYHU� ������%DKW�� � 7KH� SXUSRVH� RI� WUDYHOLQJ� WR� &KLDQJ�0DL� SURYLQFH� LV� IRU� YDFDWLRQ� DQG� UHOD[DWLRQ�� 7KH\XVXDOO\� WUDYHOHG� DV� D� JURXS� RI� ���� SHUVRQV� DQG� WKH� URRP� UDWH� WKH\� SDLG� IRU� DUH� EHWZHHQ� ���� y������%DKW�ZLWK�VWD\LQJ�GXUDWLRQ�����QLJKWV�HDFK�WLPH��0RVWO\��URRP�UHVHUYDWLRQ�ZDV�DOZD\V�GRQHLQ�DGYDQFH�E\�WKH�UHFRPPHQGDWLRQ�RI�WKHLU�UHODWLYHV�RU�IULHQGV��&XVWRPHUV�XVXDOO\�PDGH�WKHLU�RZQGHFLVLRQ�WR�VHOHFW�WKH�DFFRPPRGDWLRQ�$FFRUGLQJ� WR� WKH� UHVXOW� RI� VWXG\�� FXVWRPHU� H[SHFWDWLRQ� WRZDUG� WKH� VHUYLFHV� RI� WKH,QWHUQDWLRQDO�+RWHO�&KLDQJ�0DL�EHIRUH�UHFHLYLQJ�VHUYLFH�KDG�WKH�KLJKHVW�PHDQ�ZDV�WKH�DFFHVV�WKDWVWDWHG�FXVWRPHUV�GLG�QRW�WDNH�VR�ORQJ�IRU�ZDLWLQJ�WR�FKHFN�LQ�y�FKHFN�RXW��)RU�WKH�FRPPXQLFDWLRQ�UHFHSWLRQLVWV�XVH�WKH�SROLWH�ZRUGV�DQG�LW�ZDV�DOVR�VKRZQ�WKDW�UHFHSWLRQLVWV�DUH�VNLOOIXO�WR�SHUIRUPHIILFLHQWO\� IRU� WKH� DVSHFW� RI� FRPSHWHQFH��5HJDUGV� WR� WKH� VLGH� RI� FRXUWHV\�� KRWHO� VWDIIV�ZHOFRPHFXVWRPHUV� ZLWK� VPLOLQJ�� IULHQGO\� DQG� NLQG� SHUIRUPDQFH�� )RU� WKH� FUHGLELOLW\�� KRWHO� VWDIIV� ZHUHKRQHVW��SDWLHQW��UHVSRQVLEOH�DQG�DOZD\V�UHDG\�WR�VHUYH�FXVWRPHUV��)RU�WKH�UHOLDELOLW\��WKH�DFFXUDWHILQDQFLDO�HYLGHQFHV�DUH�DYDLODEOH� IRU�FXVWRPHUV� VXFK�DV� UHFHLSW�� ,Q� WKH�DVSHFW�RI� UHVSRQVLYHQHVV�
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KRWHO� VWDIIV� ZHUH� SOHDVHG� WR� KHOS� DQG� VROYH� WKH� SUREOHP� RU� FXVWRPHUV� LPPHGLDWHO\�� )RU� WKHVHFXULW\��WKH�KRWHO�LV�VDIH�DQG�VWDEOH�DV�ZHOO�DV�VHFXULW\�VWDIIV�ZHUH�RQ�GXW\�WR�IDFLOLWDWH�JXHVWV�IRU���KRXUV�ERWK�LQ�WKH�DUHD�RI�DFFRPPRGDWLRQ�DQG�SDUNLQJ�ORW��)RU�WKH�WDQJLEOH��WKH�DFFRPPRGDWLRQVHUYLFH�ZDV�JRRG�TXDOLW\��FRPIRUWDEOH��FOHDQ�OLNH�DV�WKH�SXEOLFL]HG�LQIRUPDWLRQ��$QG�WKH�ODVW�SRLQWZDV� IRU� WKH� XQGHUVWDQGLQJ�� NQRZLQJ� FXVWRPHU�� WKH� KRWHO� ZDV� UHDG\� WR� DFFHSW� HQTXLULHV� DQGFRPSODLQWV� IURP�FXVWRPHUV��GLIIHUHQW�ZD\V�RI�SD\PHQW�ZHUH�DYDLODEOH�DV�DOWHUQDWLYH�FKRLFHV� IRUFXVWRPHUV��KRWHO�VWDII�DUH�RQ�GXW\�WR�IDFLOLWDWH�JXHVWV�IRU����KRXUV�DQG�GLIIHUHQW�RXWOHWV�ZHUH�DOVRDYDLODEOH�QDPHO\�FRQIHUHQFH�URRP��FDWHULQJ�URRP��VZLPPLQJ�SRRO�DQG�VRXYHQLU�VKRS�,Q�WKH�RWKHU�KDQGV��FXVWRPHU�VDWLVIDFWLRQ�DIWHU�UHFHLYLQJ�VHUYLFH�VWDWHG�DV�WKH�KLJKHVWPHDQ�ZDV�IRXQG�RXW�DV�IROORZLQJ�SRLQWV�QDPHO\�LQ�WKH�DVSHFW�RI�DFFHVV��D�UHVWDXUDQW�ZDV�DYDLODEOHWR� VHUYH� FXVWRPHUV�� )RU� WKH� FRPPXQLFDWLRQ�� UHFHSWLRQLVWV� XVHG� WKH� SROLWH� DQG� SOHDVDQW� ZRUGV�)XUWKHUPRUH��LQ�WKH�SRLQW�RI�FRPSHWHQFH�FRXOG�EH�VWDWHG�WKDW�FDVKLHUV�KDG�NQRZOHGJH�DQG�DELOLW\WR�SURYLGH�WKH�SD\PHQW�VHUYLFH�DFFXUDWHO\��)RU�WKH�FRXUWHV\��KRWHO�VWDII�ZHOFRPHG�FXVWRPHUV�ZLWKVPLOLQJ��IULHQGO\�DQG�NLQG�SHUIRUPDQFH��)RU�WKH�FUHGLELOLW\��KRWHO�VWDII�KDG�JRRG�SHUVRQDOLW\�ZLWKQHDWO\�GUHVVLQJ�WKDW�VXLWDEOH�IRU�WKHLU�GXWLHV�� )RU�WKH�UHOLDELOLW\��FDVKLHUV�ZHUH�KRQHVW�DQG�FKDUJHWKH�ELOO�YHU\�DFFXUDWHO\��)RU�UHVSRQVLYHQHVV��FXVWRPHUV�ZHUH�DEOH�WR�VHOHFW�WKH�PHWKRG�RI�SD\PHQWE\�FDVK�RU�FUHGLW�FDUG�DFFRUGLQJ�WR�WKHLU�UHTXLUHPHQW��,Q�WKH�VLGH�RI�VHFXULW\��KRWHO�VWDII�SHUIRUPHGWKHLU� GXW\� KRQHVWO\� ZLWKRXW� DQ\� UHTXHVW� IRU� VSHFLDO� H[SHQVH�� )RU� WKH� WDQJLEOH�� ZDLWHUV� DQGZDLWUHVVHV�GUHVVHG�XS�FOHDQO\�DQG�SURSHUO\��7KH�XQGHUVWDQGLQJ��NQRZLQJ�FXVWRPHU�ZDV�SUHVHQWHGWKDW�WKH�KRWHO�PDGH�WKH�VXUYH\�RQ�FXVWRPHU�VDWLVIDFWLRQ�LQ�RUGHU�WR�LPSURYH�WKH�VHUYLFH�:KHQ�LW�ZDV�FRPSDUHG�JHQHUDOO\�EHWZHHQ�WKH� OHYHO�RI�FXVWRPHU�H[SHFWDWLRQ�EHIRUHUHFHLYLQJ�VHUYLFH�DQG�FXVWRP�VDWLVIDFWLRQ�DIWHU�UHFHLYLQJ�VHUYLFH��WKH�FXVWRPHUV�ZKR�DQVZHUHG�WKHTXHVWLRQQDLUHV� KDG� WKH� PHDQ� RI� VDWLVIDFWLRQ� DIWHU� UHFHLYLQJ� VHUYLFH� KLJKHU� WKDQ� WKH� OHYHO� RIH[SHFWDWLRQ�EHIRUH�UHFHLYLQJ�VHUYLFH� LQ�HYHU\�DVSHFW�H[FHSW�IRU� WKH�DVSHFW�RI�DFFHVV�DQG�WDQJLEOHWKDW�VDWLVIDFWLRQ�DIWHU�UHFHLYLQJ�VHUYLFH�OHVV�WKDQ�OHYHO�RI�H[SHFWDWLRQ�EHIRUH�UHFHLYLQJ�VHUYLFH�ÅÔ¢ÊÔ·¸Ô ìÁËÒÇÔ·ÂÒÅÑÂàªÕÂ§ãËÁè
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