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Devwudfw

Wklv lqyhvwljdwlrq vwxglhv wkh xvhixoqhvv ri whfkqlfdo wudglqj uxohv rq iruhljq h{fkdqjh pdunhwv
dqg wkh zd| lw ghshqgv rq fhqwudo edqn lqwhuyhqwlrqv dqg h{fkdqjh udwh uhjlphv1 Wkh �uvw
remhfwlyh lv wr fduu| rxw d v|vwhpdwlf dqdo|vlv ri wkh vwdwlvwlfdo dqg wkh hfrqrplf vljql�fdqfh
ri uhwxuqv iurp iroorzlqj whfkqlfdo wudglqj uxohv iru  h{leoh h{fkdqjh udwhv1 Zh �qg vwurqj
hylghqfh iru whfkqlfdo wudglqj uxoh sur�wdelolw| dqg vkrz wkdw iru vhyhudo zd|v ri dgmxvwlqj
wudglqj uxoh uhwxuqv iru ulvn/ whfkqlfdo wudglqj uxohv whqg wr eh ohvv/ udwkhu wkdq pruh ulvn|
wkdq ex|lqj dqg kroglqj fxuuhqflhv ru vwrfn pdunhw lqglfhv1 Wkh vhfrqg remhfwlyh ri wklv
lqyhvwljdwlrq lv wr foduli| wkh uhodwlrqvkls ehwzhhq whfkqlfdo wudglqj uxoh sur�wdelolw| dqg fhqwudo
edqn lqwhuyhqwlrqv1 Xvlqj gdlo| gdwd rq iruhljq h{fkdqjh lqwhuyhqwlrqv ri erwk wkh Exqghvedqn
dqg wkh Ihg zh surylgh ixuwkhu hylghqfh wkdw fhqwudo edqnv hduq sur�wv zlwk lqwhuyhqwlrqv dqg
wkdw whfkqlfdo wudglqj uxohv duh deqrupdoo| sur�wdeoh rq gd|v rq zklfk lqwhuyhqwlrqv wdnh sodfh1
Zh �qg wkdw wklv vhhplqj frqwudglfwlrq lv gxh wr wkh idfw wkdw zklovw lq wkh vkruw uxq h{fkdqjh
udwhv pryh lq d gluhfwlrq frqwudu| wr wkh fhqwudo edqnv* lqwhqwlrqv/ lq wkh orqj uxq wklv h�hfw
uhyhuvhv1 Pruhryhu/ zh dujxh wkdw wkh uhdvrq zk| whfkqlfdo wudglqj uxohv duh vr sur�wdeoh rq
gd|v zkhq fhqwudo edqnv lqwhuyhqh lv wkdw vlqfh lqwhuyhqwlrqv duh dlphg dw wxuqlqj whfkqlfdoo|
prwlydwhg wuhqgv +ru/ pruh phwdskrulfdoo|/ duh dlphg dw sulfnlqj vshfxodwlyh exeeohv, wkh| duh
d pruh uholdeoh vljqdo ri wkh h{lvwhqfh ri d wuhqg wkdq d whfkqlfdo wudglqj uxoh e| lwvhoi1 Wkh
wklug dqg �qdo remhfwlyh lv wr h{dplqh wkh lq xhqfh ri wkh sduwlflsdwlrq lq d �{hg h{fkdqjh
udwh uhjlph rq wkh xvhixoqhvv ri whfkqlfdo wudglqj uxohv1 Zh �qg wkdw whfkqlfdo wudglqj uxohv
duh xqsur�wdeoh iru h{fkdqjh udwhv ehorqjlqj wr wkh Hxurshdq Prqhwdu| V|vwhp +HPV, dqg
wkdw wklv zdv wkh fdvh hyhq gxulqj wkh hduo| 4<;3v/ zkhq wkh �{hg h{fkdqjh udwh sdulwlhv lq wkh
HPV zhuh qrq0fuhgleoh dqg vxemhfw wr iuhtxhqw uhdoljqphqwv1 Pruhryhu/ h{dplqlqj wkh fdvhv
ri wkh Lwdoldq olud dqg wkh Eulwlvk srxqg uhyhdov wkdw ohdylqj2mrlqlqj wkh HPV kdg d vljql�fdqw
h�hfw rq wkh sur�wdelolw| ri whfkqlfdo wudglqj uxohv1
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