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7KH IROORZLQJ SDSHU ZDV ZULWWHQ XQGHU WKH GLUHFWLRQ RI 3UR
IHVVRU 0D[ /� 0DUJROLV � 3K�'� � DQG SUHVHQWHG WR WKH )DFXOW\ RI
WKH 8QLYHUVLW\ RI &DOLIRUQLD LQ SDUWLDO VDWLVIDFWLRQ RI WKH
UHTXLUHPHQWV IRU WKH GHJUHH RI 'RFWRU RI 3KLORVRSK\ � ZKLFK
ZDV JUDQWHG LQ 0D\ � ���� � ,QDVPXFK DV 'U� 0DUJROLV KDV
VLQFH VHYHUHG KLV FRQQHFWLRQ ZLWK WKH 8QLYHUVLW\ � , WDNH WKLV
RSSRUWXQLW\ RI H[SUHVVLQJ P\ GHHS VHQVH RI REOLJDWLRQ WR KLP
QRW RQO\ IR

U

KL
V

ZHDOWK RI VXJJHVWLRQ � FRXQVHO � DQG LQVSLUDWLRQ �

EXW DOVR IRU WKH JHQHURXV XVH RI KLV RZQ SULYDWH OLEUDU\ � ZLWK
RXW ZKLFK WKHVH VWXGLHV ZRXOG KDYH EHHQ LPSRVVLEOH �

+� +� 3�
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1RYHPEHU � ���� �



$%%5(9,$7,216
$-6/ � $PHULFDQ -RXUQDO RI 6HPLWLF /DQJXDJHV �
%DHU � /LEUL 'DQLHOLV � (]UDH HW 1HKHPLDH �/HLS]LJ � ������
%DUWK � 1RPLQ �� 'LH 1RPLQDOELOGXQJ LQ GHQ VHPLWLVFKHQ 6SUDFKHQ �/HLS]LJ � �������� �
%HKUPDQQ � 'DV %XFK 'DQLHO �*¸WWLQJHQ � ������
%HYDQ � $ 6KRUW &RPPHQWDU\ RQ WKH %RRN RI 'DQLHO �&DPEULGJH � ������
%URFNHOPDQQ � 6\ULVFKH *UDPPDWLN �%HUOLQ � ������
%66 � %HLWU¦JH ]XU $VV\ULRORJLH XQG YHUJOHLFKHQGHQ VHPLWLVFKHQ 6SUDFKZLVVHQVFKDIW �
&,6 � &RUSXV ,QVFULSWLRQXP 6HPLWLFDUXP �
&RRNH � $ 7H[W �%RRN RI 1RUWK 6HPLWLF ,QVFULSWLRQV �2[IRUG � ������
'DOPDQ � *UDPPDWLN GHV M¾GLVFK �SDO¦VWLQLVFKHQ $UDP¦LVFK �/HLS]LJ � ������
'HO � $VV\U � *U�� 'HOLW]VFK � $VV\ULDQ *UDPPDU �%HUOLQ � ������
'HO � +: � 'HOLW]VFK � $VV\ULVFKHV +DQGZ¸UWHUEXFK �/HLS]LJ � ������
'ULYHU � ,QWURGXFWLRQ WR WKH /LWHUDWXUH RI WKH 2OG 7HVWDPHQW � �WK HG� �1HZ <RUN � ������
'ULYHU � 7HQVHV � $ 7UHDWLVH RQ WKH 8VH RI WKH 7HQVHV LQ +HEUHZ �2[IRUG � ������
(% � &KH\QH DQG %ODFN � (QF\FORSDHGLD %LEOLFD �
(QF� %ULW �� (QF\FORSDHGLD %ULWDQQLFD �
*UDI � 'HU 3URSKHW -HUHPLD HUNO¦UW � ������
*LQVE �� *LQVEXUJ � 7KH 0DVVRUHWLFR �&ULWLFDO 7H[W RI WKH +HEUHZ %LEOH �/RQGRQ � ������
*. � *HVHQLXV �.DXW]VFK � +HEUHZ *UDPPDU �2[IRUG � ������
-$ � -RXUQDO $VLDWLTXH �
-$26 � -RXUQDO RI WKH $PHULFDQ 2ULHQWDO 6RFLHW\ �
-DKQ � 'DV %XFK 'DQLHO �/HLS]LJ � ������
-( � -HZLVK (QF\FORSHGLD �1HZ <RUN � �
-+8 &LUF�� -RKQV +RSNLQV 8QLYHUVLW\ &LUFXODUV �%DOWLPRUH ��
-45 � -HZLVK 4XDUWHUO\ 5HYLHZ �/RQGRQ ��
.DXW]VFK � *UDPPDWLN GHV %LEOLVFK �$UDP¦LVFKHQ �/HLS]LJ � ������
.DXW]VFK $UDPDLVPHQ � 'LH $UDPDLVPHQ LP $OWHQ 7HVWDPHQW � ,� /H[LNDOLVFKHU 7HLO

�+DOOH � ������
.¸QLJ � /HKUJHE¦XGH GHU KHEU¦LVFKHQ 6SUDFKH � /HLS]LJ � ������
/DJDUGH � 0LWWKHLOXQJHQ �*¸WWLQJHQ � ������
/DJDUGH � �EHUVLFKW ¾EHU GLH LP $UDP¦LVFKHQ � $UDELVFKHQ � XQG +HEU¦LVFKHQ ¾EOLFKH
%LOGXQJ GHU 1RPLQD �*¸WWLQJHQ � ������

/LG] �� /LG]EDUVNL � +DQGEXFK GHU QRUGVHPLWLVFKHQ (SLJUDSKLN �:HLPDU � ������
/LQGEHUJ � 9HUJOHLFKHQGH *UDPPDWLN GHU VHPLWLVFKHQ 6SUDFKHQ �*RWHEXUJ � ������
0DUWL � ૺ 'DV %XFK 'DQLHO � � LQ .XU]HU +DQG �&RPPHQWDU ]XP $OWHQ 7HVWDPHQW �7¾ELQ �

JHQ XQG /HLS]LJ � ������
0DUWL� *UDP �� .XU]JHIDVVWH *UDPPDWLN GHU %LEOLVFK �$UDP¦LVFKHQ 6SUDFKH �%HUOLQ � ������
1HVWOH � 0DUJLQDOLHQ XQG 0DWHULDOLHQ �7¾ELQJHQ � ������
1ROGHNH � .XU]JHIDVVWH V\ULVFKH *UDPPDWLN � �G HG� �/HLS]LJ � ������
1ROGHNH � 0DQG �� 0XQG¦LVFKH *UDPPDWLN �+DOOH � ������
3UDHWRULXV � $HWKLRSLVFKH *UDPPDWLN �%HUOLQ � ������
35( � 5HDOHQF\FORS¦GLH I¾U SURWHVWDQWLVFKH 7KHRORJLH XQG .LUFKH� �G HG�
3� � 5� 3D\QH 6PLWK � 7KHVDXUXV 6\ULDFXV �2[IRUG � ������
5(- � 5HYXH GHV �WXGHV -XLYHV �
5LHVVOHU � 'DV %XFK 'DQLHO �:LHQ � ������
6%27 � 7KH 6DFUHG %RRNV RI WKH 2OG 7HVWDPHQW � D FULWLFDO HGLWLRQ RI WKH +HEUHZ 7H[W �

SULQWHG LQ FRORUV � ZLWK QRWHV � XQGHU WKH HGLWRULDO GLUHFWLRQ RI 3DXO +DXSW �%DOWLPRUH �
(]UD � ����� 'DQ � ������



YL $EEUHYLDWLRQV �

6LHYHUV � *UXQG]¾JH GHU 3KRQHWLN � �G HG� �/HLS]LJ � ������
6SLWWD � *UDPPDWLN GHV DUDELVFKHQ 9¾OJDUGLDOHFWHV YRQ $HJ\SWHQ �/HLS]LJ � ������
6WDGH � /HKUEXFK GHU KHEU¦LVFKHQ *UDPPDWLN �/HLS]LJ � ������
6WUDFN � *UDPPDWLN GHV ELEOLVFKHQ $UDP¦LVFK � �WK HG� �/HLS]LJ � ������
9HUQLHU � /H 3� 'RQDW 9HUQLHU � 6� -� � *UDPPDLUH $UDEH �%H\URXWK � ������
9ROOHUV �%XUNLWW � 7KH 0RGHUQ (J\SWLDQ 'LDOHFW RI $UDELF �&DPEULGJH � ������
:HOOKDXVHQ � 6NL]]HQ XQG 9RUDUEHLWHQ �%HUOLQ � ������
:ULJKW � $UDELF *UDPPDU � �G HG� �&DPEULGJH � ������
:ULJKW � &RPSDUDWLYH *UDPPDU RI WKH 6HPLWLF /DQJXDJHV �&DPEULGJH � ������
:=.0 � :LHQHU =HLWVFKULIW I¾U GLH .XQGH GHV 0RUJHQODQGHV �
=$ � =HLWVFKULIW I¾U $VV\ULRORJLH �
=$: � =HLWVFKULIW I¾U DOWWHVWDPHQWOLFKH :LVVHQVFKDIW �
='0* � =HLWVFKULIW GHU GHXWVFKHQ PRUJHQO¦QGLVFKHQ *HVHOOVFKDIW �
=LPPHUQ � 9HUJOHLFKHQGH *UDPPDWLN GHU VHPLWLVFKHQ 6SUDFKHQ � %HUOLQ � ������
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�� &KDUDFWHU RI 7H[WV RI %$ �
�� &DQRQV RI ,QWHUSUHWDWLRQ �
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�� 7KH $UDPDLF *URXS RI /DQJXDJHV �
�� 3RVLWLRQ RI %$ ZLWKLQ WKH *URXS �

,� 257+2*5$3+< $1' 3+21(7,&6

�� 8VH RI � DQG � LQ %$ �
�� 2ULJLQ RI � DQG ; DV HQGLQJV RI )HPLQLQH DQG (PSKDWLF

6WDWH �

�� 8VH RI DQG ; LQ $UDPDLF ,QVFULSWLRQV �

���� � 8VH RI � DQG ; DV 3UHIL[ RI +DSK
HO DQG 3DVVLYH 6WHPV LQ
%$ � $UDPDLF ,QVFULSWLRQV � DQG $UDELF �

��� 8VH RI LV LQ %$ �

��
�

7KH 2ULJLQDO 6LELODQWV LQ 6HPLWLF �

����� � $VVLPLODWLRQ RI � LQ %$ � 6\ULDF � DQG $UDPDLF ,QVFULSWLRQV �

����� � &RQVRQDQWDO 'RXEOLQJ �

����� � 7UDQVSRVLWLRQ RI &RQVRQDQWV �

����� � 6\QFRSH RI � LQ %$ � 6\ULDF � $UDPDLF ,QVFULSWLRQV � +HEUHZ �

DQG $UDELF �

��
�

$SK¨UHVLV LQ %$ DQG 6\ULDF �

����� � 3HFXOLDULWLHV RI /DU\QJHDOV �

��૱�� � 4XLHVFHQW [ LQ %$ � +HEUHZ � $UDPDLF ,QVFULSWLRQV � 6\ULDF �

DQG $UDELF �

����� � 3HFXOLDULWLHV RI � DQG �

����� � /RQJ 9RZHOV LQ %$ �

����� � 6\OODEOH )RUPDWLRQ DQG /HQJWK RI 9RZHO �

��� 6KRUW 9RZHOV LQ %$ DQG +HEUHZ �

YLL



YLLL 6XPPDU\ RI &RQWHQWV �

,,� 0253+2/2*<

��� 3UHIRUPDWLYH � LQ ,PSHUIHFW �
����� � +RSK
DO )RUPV LQ %$�
����� � 3R
OÕO )RUPV LQ %$ �

��� 6HJRODWHV LQ %$ �
��� 7KH 'XDO LQ %$ �
��� %� $*5((0(176 %(7:((1 %$ $1' +(%5(: 2&&$6,21(' %< 7+(
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��� 3OXUDOV LQ %$ LQ 2

����� � 5HPQDQWV RI +HEUHZ ,QIOXHQFH LQ %$ �
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�� %\ %LEOLFDO $UDPDLF ZH XQGHUVWDQG WKH ODQJXDJH RI
*HQ� �� � �� � WZR ZRUGV � � -HU � �� � �� � 'DQ � � � ��૱� � �� � DQG
(]UD � � ��� � �� � � � ��૱�� ��

7KH GDWH RI VRPH RI WKHVH GRFXPHQWV LV GLVSXWHG � EXW ZLWK
UHIHUHQFH WR WKH EXON RI WKH UHFRUGV| ZH PD\ VSHDN RI %$ DV
WKH YHUQDFXODU VSHHFK RI WKH -HZV LQ WKH 3HUVLDQ DQG *UHHN
SHULRGV RI WKHLU KLVWRU\ � :KLOH � WKHUHIRUH � ODWHU WKDQ WKH =HQ
MLUOL LQVFULSWLRQV� WKH\ DQWHGDWH DO

O

RWKHU $UDPDLF UHFRUGV �

QRWDEO\ WKH YHU\ H[WHQVLYH &KULVWLDQ OLWHUDWXUH LQ WKH (GHVVHQH
FRPPRQO\ FDOOHG 6\ULDF �


 7KH $UDPDLF ZRUGV DQG SKUDVHV LQ WKH 1HZ 7HVWDPHQW DUH QRW
WUHDWHG KHUH � )RU D GHWDLOHG H[DPLQDWLRQ RI WKHP � VHH .DXW]VFK � � � �

� � D DQG E � 'DOPDQ � ���� � SDVVLP � VHH *UHHN LQGH[ � �

$OWKRXJK IRXQG LQ D SRUWLRQ IURP (� � *HQ� �� � �� LV UHJDUGHG DV

D JORVV E\ :HOOKDXVHQ � &RPSRVLWLRQ GHV +H[DWHXFKV � ���� � �� � DQG
'LOOPDQQ � ,, � ���� -HU � �� � �� � ZKLFK LQWHUUXSWV WKH FRQQHFWLRQ EH
WZHHQ YY � �� DQG �� � LV WKURZQ RXW E\ *UDI � S � ��� � DQG RWKHUV DV D

PDUJLQDO QRWH � LWV GDWH LV QHFHVVDULO\ SRVWHULRU WR WKDW RI �� � ���� �

ZKLFK LV WKH ZRUN RI D ZULWHU ZKR FRQVFLRXVO\ LPLWDWHV WKH ODQJXDJH

RI 'HXWHUR � ,VDLDK � VH
H

*LHVHEUHFKW
V &RPPHQWDU\ � ���� � �� � &RUQLOO �

6%27 � � ���� � �� � �

7KH $UDPDLF GRFXPHQW XVHG E\ WKH FRPSLOHU RI (]UD SUREDEO\
IRUPHG SDUW RI D QDUUDWLYH RI WKH UHEXLOGLQJ RI WKH 7HPSOH � ,W VHHPV

WR KDYH EHHQ WUXVWZRUWK\ � DOWKRXJK LWV H[WHQW LV D PDWWHU RI FRQMHFWXUH �

LWV VFRSH PD\ KDYH EHHQ PRUH RU OHVV FRPSUHKHQVLYH � $W WKH SRLQWV
ZKHUH WKH GRFXPHQW ZDV LQVHUWHG LQWR WKH FRPSLODWLRQ � WKH $UDPDLF
YHUVHV HVWDEOLVKLQJ WKH FRQQHFWLRQ EHORQJ WR WKH &KURQLFOHU � SRVVLEO\
WKH\ ZHUH IRXQG E\ KLP LQ D FRPSLODWLRQ SUHYLRXVO\ PDGH � &I� 'ULYHU �



� �6(0 � 3+,/ �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV �

,QWURG �� ���� %HUWKROHW
V &RPPHQWDU\� ���� � [LY I� 'RXEW KDV EHHQ
FDVW RQ WKH DXWKHQWLFLW\ RI WKH HGLFWV �QRWDEO\ E\ .RVWHUV � ���� � :HOO
KDXVHQ � ���� �� WKRXJK SHUKDSV ZLWKRXW VXIILFLHQW IRXQGDWLRQ � VH

H

(�

0H\HU � (QWVWHKXQJ GHV -XGHQWKXPV� ���� � � LW LV SUREDEOH � KRZHYHU �

WKDW WKH SUHVHQW IRUP ZDV JLYHQ WR WKH HGLFWV E\ WKH &KURQLFOHU RU

VRPH SUHYLRXV FRPSLOHU � � 6HH � IRU D UHYLHZ RI WKH TXHVWLRQ � -� )LVFKHU �

'LH FKURQRORJLVFKHQ )UDJHQ LQ GHQ %¾FKHUQ (VUD �1HKHPLD � ���� �

� II � �

$V IRU WKH ERRN RI 'DQLHO � LQWHUQDO HYLGHQFH PDNHV LW FHUWDLQ WKDW

LW ZDV ZULWWHQ LQ 3DOHVWLQH GXULQJ WKH SHUVHFXWLRQV RI $QWLRFKXV
(SLSKDQHV � %� &� ��� RU ���� 6HH %HYDQ � �૱�� � %HKUPDQQ � ;9, �;;,, �

DQG � IRU D PRUH FRQVHUYDWLYH HVWLPDWH � 'ULYHU
V &RPPHQWDU\ LQ WKH
&DPEULGJH %LEOH � ���� � ,QWURGXFWLRQ � � � �

7KH ELOLQJXDO FKDUDFWHU RI WKH ERRN KDV EHHQ YDULRXVO\ H[SODLQHG �

� � � 7KH $UDPDLF SRUWLRQ UHSUHVHQWV ROG $UDPDLF ZULWLQJV ZRUNHG RYHU
DQG ILWWHG LQWR WKH IUDPHZRUN RI WKH ERRN LQ 0DFFDEHDQ WLPHV �6SL
QR]D � DV FLWHG E\ .DPSKDXVHQ � (% � � FRO � ���� � DQG LQ D VRPHZKDW
GLIIHUHQW IRUP 0HLQKROG � FLWHG E\ 'ULYHU DQG 0DUWL � � � � � 7KH ZKROH
ERRN ZDV RULJLQDOO\ ZULWWHQ LQ $UDPDLF � DQG WKHQ FHUWDLQ SDUWV ZKLFK
KDG EHHQ ORVW ZHUH UHSODFHG IURP D +HEUHZ WUDQVODWLRQ �+XHWLXV � FLWHG
E\ .DPSKDXVHQ � (% � � LELG � � � � � � 7KH ZKROH ERRN ZDV RULJLQDOO\ FRP
SRVHG LQ $UDPDLF � DQG WKH EHJLQQLQJ DQG WKH HQGLQJ ZHUH VXEVH
TXHQWO\ WUDQVODWHG LQWR +HEUHZ LQ RUGHU WR VHFXUH IRU WKH ERRN D

SODFH LQ WKH VDFUHG FDQRQ �0DUWL � ,; I � � � � � � 7KH ZKROH ERRN ZDV
RULJLQDOO\ ZULWWHQ LQ +HEUHZ � EXW D SDUW ZDV GHVWUR\HG DQG WKHQ UH
SODFHG IURP DQ $UDPDLF WUDQVODWLRQ � ZKLFK SHUKDSV ZDV WKH ZRUN RI
WKH DXWKRU KLPVHOI �%HYDQ � �� � IROORZLQJ /HQRUPDQW � +DXSW � 'DQLHO �
6%27 � � �� � � � � � 7KH DXWKRU ૺ HYLGHQWO\ IHOO LQWR WKH HUURU RI UHJDUG
LQJ 
 &KDOGHDQ 
 DV WKH ODQJXDJH RI %DE\ORQLD � � DQG WKHQ FRQWLQXHG
ZULWLQJ LQ WKDW ODQJXDJH EHFDXVH ૺ KH ZDV VR IDPLOLDU ZLWK ERWK ODQ
JXDJHV WKDW KH FRXOG JOLGH IURP RQH LQWR WKH RWKHU ZLWKRXW QRWLFLQJ

LW � DQG FRXOG DVVXPH IRU D JUHDW SRUWLRQ RI KLV FRQWHPSRUDULHV D

NQRZOHGJH RI WKHP ERWK ૻ � .DPSKDXVHQ � (% � � FRO � ���� � VR DOVR
'ULYHU DQG %HKUPDQQ � �

,W LV PDLQWDLQHG � 5LHVVOHU � � � � -DKQ � 9 � WKDW WKH /;; WUDQVODWRU
KDG EHIRUH KLP D +HEUHZ WH[W RI WKH $UDPDLF VHFWLRQ � 7KH H[DPSOHV
HQXPHUDWHG E\ -DKQ � LELG � � IRRWQRWH � � LQ VXSSRUW RI KLV WKHVLV � KRZ
HYHU � DUH QRW FRQFOXVLYH � :LWK WKH H[FHSWLRQ RI WZR SDVVDJHV � � � � �

� � �� � � WKH DUJXPHQW LV EDVHG XSRQ VR �FDOOHG *UHHN ૺ +HEUDLVPV �ૻ ,Q

� � � ««QSRQJDY VWDQGV IRU HPS£YRQFDY � FI
�

=HFK � �� � � � ZKHUH [ ��
�

KDYH
WKH FRUUHFW UHDGLQJ ͉͕͒͂͌͋͗͑ͅ IR

U

͉͕͒͋̀͑͌͋͗͑ͅ � ZKLFK WKH RWKHU FRGLFHV
RIIHU � DQG 6LU � �� � �� � ZKHUH DJDLQ ;$& � VHYHUDO FXUVLYHV � DQG WKH (WKL
RSLF DQG 6DKLGLF YHUVLRQV UHDG «W³SHY �+HE � '��� � UHDG DQGD � LQ

VWHDG RI WKH LQSDYH\ RI % DQG WKH /DWLQ �VHH 1HVWOH � 0DUJLQDOLHQ � �� � �

FI
�

DOVR LQ -HU � �� � �� � � �� � 	 QSDY¶ $% IR
U LWDS¶ [ � ,Q � � �� /;; UHDGV



92/ � ��@ �3RZHOO � ૲ +HEUDLVPV LQ %LEOLFDO $UDPDLF �

SDXQ IR
U SDQRQ � 7KH RSLQLRQ WKDW WK
H

$UDPDLF VHFWLRQ JRHV EDFN

WR D +HEUHZ RULJLQDO LV UHMHFWHG E\ 0DUWL � S � [ �

7KH IDFW WKDW WKH 3DOHVWLQLDQ -HZV VSRNH $UDPDLF LV FHUWDLQO\
XQGHQLDEOH � (YHQ EHIRUH WKH ([LOH WKH ODQJXDJH ZDV XQGHUVWRRG E\

WKH SULQFHV RI -XGDK � DOWKRXJK LW ZDV XQLQWHOOLJLEOH WR WKH FRPPRQ
SHRSOH � ,, .LQJV �� � �� � � 6RPH RI WKH FRORQLVWV EURXJKW LQWR 3DOHV
WLQH WR WDNH WKH SODFH RI WKH H[LOHG ,VUDHOLWHV ZHUH IURP $UDPDLF
UHJLRQV � H � J � � +DPDWK � LELG � � �� � �� � � $V WKH QDWLRQDO OLIH RI WKH -HZV
ZHDNHQHG � LW EHFDPH LQFUHDVLQJO\ GLIILFXOW IRU WKHP WR UHVLVW WKH
HQFURDFKPHQWV RI WKH $UDPDLF ODQJXDJH VSRNHQ E\ WKHLU QHLJKERUV �

ZKLFK VWHDGLO\ JUHZ WR EH WKH ODQJXDJH RI HYHU\GD\ OLIH � ,Q WKH
HLJKWK DQG VHYHQWK FHQWXULHV %� &� $UDPDLF ZDV XVHG HYHQ LQ %DE\
ORQLD DQG $VV\ULD DORQJ ZLWK WKH QDWLYH VSHHFK � :H PXVW ૺ QRW IRU D

PRPHQW VXSSRVH WKDW WKH -HZV ORVW WKH XVH RI +HEUHZ LQ WKH %DE\
ORQLDQ FDSWLYLW\ � DQG EURXJKW EDFN ZLWK WKHP LQWR 3DOHVWLQH WKLV

VR �FDOOHG &KDOGHH � 7KH $UDPHDQ GLDOHFW � ZKLFK JUDGXDOO\ JRW WKH
XSSHU KDQG VLQFH WKH IRXUWK RU ILIWK FHQWXU\ %� &� � GLG QRW FRPH WKDW
ORQJ MRXUQH\ DFURVV WKH 6\ULDQ GHVHUW � LW ZDV WKHUH � RQ WKH VSRW � DQG

LW HQGHG E\ WDNLQJ SRVVHVVLRQ RI WKH ILHOG � VLGH E\ VLGH ZLWK WKH NLQ
GUHG GLDOHFW RI WKH 6DPDULWDQV ૻ �:ULJKW � &RPS � *UDP � � �� � � 2

Q
WKH

GLVSODFHPHQW RI +HEUHZ E\ $UDPDLF FI
�

.DXW]VFK � � � � 1¸OGHNH � (QF �
%ULW � � ;;, � ��� ��

�� 7KH $UDPDLF SRUWLRQV RI WKH 2OG 7HVWDPHQW KDYH FRPH
GRZQ WR XV LQ WKH VDPH VTXDUH FKDUDFWHUV � DQG DUH IXUQLVKHG
ZLWK WKH VDPH YRZHO DQG DFFHQW V\PEROV � DV WKH +HEUHZ SRU
WLRQV RI WKH %LEOH � 7KH SUREOHP DW RQFH DULVHV � +RZ IDU ZDV
WKH 0DVRUHWLF V\VWHP � GHYHORSHG IRU WKH +HEUHZ RI WKH 2OG
7HVWDPHQW � DSSOLHG DOVR WR WKH $UDPDLF SRUWLRQV " +HEUHZ
LQIOXHQFH RI WKLV FKDUDFWHU ZRXOG � LI IRXQG � EH SODFHG WR WKH
FUHGLW RI WKH VFKRROV RI WKH UHDGHUV DQG PDVWHUV RI WKH ODWH
V\QDJRJXH � 4XLWH GLIIHUHQW LV WKH IROORZLQJ TXHVWLRQ � 7R
ZKDW H[WHQW ZDV %$ � DV WKH OLYLQJ VSHHFK RI WKH SRVW � H[LOLF
-HZLVK FRPPXQLW\ LQ 3DOHVWLQH � LQIOXHQFHG E\ WKH +HEUHZ
ZKLFK VWLOO FRQWLQXHG WR EH XVHG LQ VFKRRO DQG V\QDJRJXH HYHQ
DIWHU LW KDG EHHQ VXSSODQWHG LQ WKH GDLO\ OLIH RI WKH SHRSOH "

+HUH WKH FDVH LV PXFK DQDORJRXV WR WKH SUREOHP RI +HEUDLVPV

LQ %LEOLFDO *UHHN � H[FHSW IRU WKH IROORZLQJ IDFWV � ILUVW � WKDW
+HEUHZ DQG $UDPDLF DUH FRJQDWH ODQJXDJHV � DQG WKHUHIRUH
PRUH OLDEOH WR LQIOXHQFH HDFK RWKHU � VHFRQGO\ � WKDW WKH *UHHN
WH[WV RI WKH %LEOH DUH PDLQO\ WUDQVODWLRQV � ZKLOH WKH $UDPDLF
WH[WV DUH RULJLQDOV �



� >6HP � 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV �
%

��DFFRUGLQJ
WR 0DUJROLV @�� &I�ԦԲԩԯԳ�ԦԲԽԯԳLV RQ D OLQHZLWK�ԯԪԫԪ

7KH VR �FDOOHG VTXDUH FKDUDFWHUV LQ ZKLFK RXU 066� RI WKH +HEUHZ
%LEOH DUH ZULWWHQ DUH QRW +HEUHZ LQ RULJLQ � EXW $UDPDLF � 7KH\ UHSUH
VHQW WKH IRUPV ZKLFK WKH ROG +HEUHZ DOSKDEHW � 3K¨QLFLDQ � :HVWHUQ
6HPLWLF LQ JHQHUDO� DVVXPHG � WKURXJK JUDGXDO WUDQVIRUPDWLRQ LQ WKH
FRXUVH RI FHQWXULHV� LQ WKH $UDPDLF �(J\SWLDQ DQG 3DOP\UHQH � � 7KH
TXHVWLRQ VWLOO UHPDLQV ZKHWKHU WKLV WUDQVIRUPDWLRQ IURP ROG WR VTXDUH
ZDV JUDGXDO LQ WKH FDVH RI WKH %LEOLFDO WH[W � DV LW ZDV LQ RUGLQDU\
GRFXPHQWV� RU ZKHWKHU WKH FKDQJH ZDV GHOLEHUDWH DQG ZDV PDGH E\
DQ DXWKRULWDWLYH ERG\ ORQJ DIWHU WKH QHZ FKDUDFWHUV KDG HVWDEOLVKHG
WKHPVHOYHV LQ FRPPRQ XVH � 7UDGLWLRQ � -HZLVK� LQ WKH 7DOPXG � YHUL
ILHG E\ UHIHUHQFHV LQ WKH FKXUFK IDWKHUV � DVFULEHV WKH FKDQJH WR (]UD �
-HZLVK FRLQV GRZQ WR WKH WLPH RI %DU .RNKED EHDU WKH ROG FKDUDFWHUV �
7KH QRWLFH IRXQG LQ WKH FKXUFK IDWKHUV WKDW LQ *UHHN YHUVLRQV WKH 7HW
UDJUDPPDWRQ ZDV ZULWWHQ LQ +HEUHZ DQG LQ WKH ROG FKDUDFWHUV � LV QRZ
YHULILHG E\ WKH &DLUHQH IUDJPHQW RI $TXLOD � HG� %XUNLWW � ���� � VHH WKH
GLVFXVVLRQ RQ S � �� I� > WKH VSHOOLQJ ZLWK � LQ SODFH RI ����
 IRU

� � � �
RQ WKH ZKROH VXEMHFW� 'ULYHU � +HEUHZ 7H[W RI 6DPXHO����� � ;9,,�;;9 �

/LG]EDUVNL � ��� II�� DQG DUW � $OSKDEHW LQ -( �� , � ��� I�� HVSHFLDOO\ S � ��� �
FRO� � � DQG 3ODWHV ,�,,, �
2Q WKH YDOXH RI WKH YRFDOL]DWLRQ LQ 'DQLHO VHH %HYDQ � �� I�� 1¸O

GHNH � (%�� FRO� ��� � DQG FRQWUDVW .DPSKDXVHQ � (% �� FRO� ���� � .¸QLJ�
-( �� ,9 � ��� I� 'XULQJ WKH ODVW KDOI �FHQWXU\ DQRWKHU V\VWHP RI YRZHO
V\PEROV KDV EHHQ EURXJKW WR OLJKW � ,W LV NQRZQ DV WKH VXSHUOLQHDU�
VLQFH WKH YRZHO VLJQV DUH DOO ZULWWHQ DERYH WKH FRQVRQDQWV � 7ZR
066� DUH FLWHG E\ 6WUDFN �*%$ �� � � IRU 'DQLHO � RQH � WKH &RGH[ -DPD
QHQVLV � RI OLWWOH YDOXH � FRQWDLQLQJ FKDSWHUV �� ��� � ��� DQG � � ��૲� � � �
WKH RWKHU � &RGH[ 'HUHQEXUJLL � FRQWDLQLQJ DO

O
RI WKH $UDPDLF RI 'DQLHO

H[FHSW � � ����� � � � �૱�� � � � ��૲� � � DQG � � ��૱�� � 2Q WKLV V\VWHP RI

YRFDOL]DWLRQ � VHH *
� 0DUJROLRXWK � ,QWHUQDWLRQDO &RQJUHVV RI 2ULHQWD

OLVWV � ,; � ���� � ����� � DQG FI
� 3URFHHGLQJV RI WKH 6RFLHW\ RI %LEOLFDO

$UFKDHRORJ\ � )HE� ���� � 9RO � ;9 � SDUW � � 1HXEDXHU � -45 � � 9,, � ���� � �

��� I �� )ULHGO¦QGHU � LELG � � ��� II �� %DFKHU � ='0* � � ;/,; ����� � � �� I ��

%DUQVWHLQ � 7DUJXP RI 2QNHORV WR *HQHVLV � ���� � � I � DQG HVSHFLDOO\

�� II �� /HYLDV � $-6/ � � ;9 � ���� � � ��� II �� 3UDHWRULXV � ='0* � � /,,,

� ���� � � ��� II �� .DKOH � =$: � � ;;, � ���� � � ��� II �� *. � �� � Q � � �

2Q PL[WXUH LQ ODQJXDJHV � VHH :KLWQH\ � 7UDQVDFWLRQV RI $PHUL
FDQ 3KLORORJLFDO $VVRFLDWLRQ � ���� � 3DXO � 3ULQ]LSLHQ GHU 6SUDFK
JHVFKLFKWH � ���� � F � [[LL � HVSHFLDOO\ 66 ��� � ��� II �� 6ZHHW � +LVWRU\ RI

/DQJXDJH � ���� � ����� � 7KH JHQHUDO RSLQLRQ LV WKDW WKH SURQXQFLDWLRQ
DQG V\QWD[ � UDWKHU WKDQ WKH PRUSKRORJ\ � DUH DIIHFWHG E\ WKH PL[WXUH �


 2
Q

WKH +HEUDLVPV RI %LEOLFDO *UHHN VHH 'HLVVPDQQ � %LEHOVWXGLHQ

� ���� � � 1HXH %LEHOVWXGLHQ � ���� � � 'LH VSUDFKOLFKH (UIRUVFKXQJ G �

JULHFK � %LEHO � ���� � � KLV DUWLFOH LQ 35( � � 9,, � ���� � � �� II �� 7KXPE �

'LH JULHFKLVFKH 6SUDFKH LP =HLWDOWHU GHV +HOOHQLVPXV � ���� � �� II ��



92/ � �� � �3RZHOO � � +HEUDLVPV LQ %LEOLFDO $UDPDLF �

FI
�

DOVR *UHQIHOO �+XQW �6P\O\ � 7HEWXQLV 3DS\UL � , � ���� � � �� � Q � �� � �

0DQ\ RI WKH VXSSRVHG +HEUDLVPV KDYH EHHQ IRXQG WR EH SDUW RI WKH
FRPPRQ +HOOHQLVWLF ODQJXDJH �

଀ 7KDW VRPH RI WKH 1HZ 7HVWDPHQW ERRNV �*RVSHOV DQG $FWV � EHDU
WKH LPSUHVV RI EHLQJ WUDQVODWLRQV IURP D 6HPLWLF RULJLQDO ZDV QRWHG

E\ 6SLQR]D � ZKR REVHUYHV � 7UDFWDWXV WKHRORJLFR �SROLWLFXV � F � YL
L

� WKDW

ૺ TXDPYLV DOLLV OLQJXLV YXOJDWL IXHULQW �OLEUL 1
� 7� � � KHEUDL]DQW WDPHQ

� � (Y � HQLP VHFXQGXP 0DWW � HW VLQH GXELR HWLDP HSLVWROD DG +HEU �

+HEUDLFH H[ FRPPXQL RSLQLRQH VFULSWD VXQW � TXDH WDPHQ QRQ H[WDQW �ૻ

5HFHQWO\ WKH TXHVWLRQ KDV EHHQ UHRSHQHG � VHH 1HVWOH � 3KLORORJLFD
6DFUD � ���� � � 'DOPDQ � 'LH :RUWH -HVX � ���� � � :HOOKDXVHQ � 6NL]]HQ �

9, � ���� � � ���૱��� �

� 6HH � KRZHYHU � DERYH � i � � F �

�� 7KH TXHVWLRQ RI JUDPPDWLFDO +HEUDLVPV LQ %$ KDV EHHQ
DGYHUWHG WR E\ JUDPPDULDQV DQG FRPPHQWDWRUV � ,W DSSHDUV
WKDW .DXW]VFK LV LVRODWHG LQ KLV DVVXPSWLRQ RI VWURQJ WUDFHV RI

+HEUHZ LQIOXHQFH LQ %$ � DO
O

RWKHU VFKRODUV ZKR KDYH H[SUHVVHG
RSLQLRQV DUH LQFOLQHG WR UHJDUG WKH VR � FDOOHG +HEUDLVPV DV

UHPQDQWV RI DQ ROGHU OLQJXLVWLF VWDJH LQ ZKLFK $UDPDLF ZDV
VWLOO QHDUHU WR WKH +HEUHZ � $ IUHVK LQYHVWLJDWLRQ RI WKH VXE �
MHFW EDVHG XSRQ DV FRPSOHWH DQ LQGXFWLRQ DV SRVVLEOH � HVSHFLDOO\

DV UHJDUGV WKH LQVFULSWLRQDO PDWHULDO � DV ZHOO DV XSRQ D IXOOHU
GLVFXVVLRQ RI ULYDO RSLQLRQV DQG � LW LV EHOLHYHG � D PRUH DGHTXDWH
ZHLJKLQJ RI WKH HYLGHQFH SUHVHQWHG E\ WKH SKHQRPHQD RI

JHQHUDO 6HPLWLF JUDPPDU � LV DWWHPSWHG LQ WKH IROORZLQJ SDJHV �

DQG EXLOW XSRQ WKH IROORZLQJ FDQRQV RI HOLPLQDWLRQ �

$� $Q DJUHHPHQW EHWZHHQ %$ DQG +HEUHZ IRXQG LQ WKH
QRQ �-HZLVK $UDPDLF GLDOHFWV PXVW EH HOLPLQDWHG IURP WKH OLVW

RI SRVVLEOH +HEUDLVPV �

%� $Q DJUHHPHQW EHWZHHQ %$ DQG +HEUHZ RFFDVLRQHG E\

WKH IDFW RI WKHLU UHODWLRQVKLS ZLWKLQ WKH FODVV RI 6HPLWLF ODQ
JXDJHV PXVW EH VLPLODUO\ HOLPLQDWHG �

&� $Q DJUHHPHQW EHWZHHQ %$ DQG +HEUHZ GXH WR $UDPDLF
LQIOXHQFH XSRQ +HEUHZ FDQ KDYH QR SODFH LQ RXU OLVW �

:KDWHYHU DJUHHPHQWV DUH OHIW � QRW FRYHUHG E\ WKHVH FDQRQV �

PD\ EH DVFULEHG WR +HEUHZ LQIOXHQFH �

଀ * � %� :LQHU � *UDPPDWLN GHV ELEOLVFKHQ XQG WDUJXP � &KDOGDLV
PXV � ���� � � I � � UHMHFWV WKH RSLQLRQ WKDW %$ ZDV IURP WKH EHJLQQLQJ D

FRUUXSW DQG PL[HG MDUJRQ � DQG PDLQWDLQV WKDW LW EHDUV WKH FKDUDFWHU

RI D UHDO $UDPDLF GLDOHFW � +H FRQVLGHUV WKH IHZ DJUHHPHQWV ZLWK



� �6(0 � 3+,/ �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV �

+HEUHZ DV DJDLQVW 6\ULDF � ZKLFK DUH FRQILQHG DOPRVW HQWLUHO\ WR RU
WKRJUDSK\ DQG YRFDOL]DWLRQ � DV GLDOHFWDO GLIIHUHQFHV UDWKHU WKDQ PXWX
DWLRQV LQWURGXFHG IURP WKH +HEUHZ E\ WKH VFKRROV RI WKH -HZLVK
SXQFWDWRUV � VLQFH WKH LGHQWLFDO SURQXQFLDWLRQ RI $UDPDLF LV DWWHVWHG
E\ WKH *UHHN WUDQVFULSWLRQ RI $UDPDLF ZRUGV LQ WKH 1� 7�

5HQDQ � +LVWRLUH J«Q«UDOH GHV ODQJXHV V«PLWLTXHV � ���� � ��� I��
DJUHHV ZLWK :LQHU RQ WKH RQH KDQG DJDLQVW +XSIHOG � ZKR FRQVLGHUV
WKH %$ DV D -HZLVK MDUJRQ� DQG RQ WKH RWKHU DJDLQVW 'LHWULFK � ZKR
LQWHUSUHWV WKH VR �FDOOHG +HEUDLVPV DV HOHPHQWV RI SULPLWLYH $UDPDLF�
LQ PDLQWDLQLQJ WKDW %$ LV DQ $UDPDLF GLDOHFW � O«JªUHPHQW K«EUDLV« �ૻ

+H UHJUHWV WKH ODFN RI QRQ �-HZLVK $UDPDLF GRFXPHQWV ZKLFK UHQGHUV
D FRQFOXVLYH RSLQLRQ GLIILFXOW � $V H[DPSOHV RI +HEUHZ LQIOXHQFHV KH
FLWHV � IRU ; � WKH +RSK
DO � DQG VHJRODWH IRUPV�

6� '� /X]]DWWR � (OHPHQWL JUDPPDWLFDOL GHO &KDOGHR %LEOLFR� ����
�*HUPDQ WUDQV �� ���� �� i �� DVVXPHV WKH H[LVWHQFH RI +HEUDLVPV � 6HH
HVS � 66 �� �� � ��� �� � ��� �

(� .DXW]VFK � � �� DVVHUWV WKDW %$ EHDUV VWURQJ WUDFHV RI +HEUHZ
LQIOXHQFH� ૺ 7KHVH +HEUDLVPV � KRZHYHU �ૻ KH FRQWLQXHV � � PD\ EH DW
WULEXWHG LQ ODUJH SDUW WR ODWH FRS\LVWV ZKR HLWKHU WKURXJK LJQRUDQFH
RU WKURXJK GHVLJQ FRQIRUPHG WKHLU WH[WV WR WKH UXOHV RI +HEUHZ JUDP
PDU�ૻ .DXW]VFK
V YLHZV LQ GHWDLO ZLOO EH IRXQG UHIHUUHG WR LQ WKH

FRXUVH RI WKH SUHVHQW ZRUN �
0� -� GH *RHMH � LQ D UHYLHZ RI .DXW]VFK૷V *UDPPDU � 7KHRORJLVFK

7LMGVFKULIW� ;,; � ���� � � �� �� ZDUQV DJDLQVW EHLQJ ૺ WH UDVFK PHW
GH DDQQDPH YDQ +HEUD±VPHQ LQ KHW $UDPHHVFK YDQ KHW 2� 7�ૻ &I�
1¸OGHNH � LQ **$ � ���� � 1R� �� � ���� �

$� $� %HYDQ � &RPPHQWDU\ � �� I�� KDV WKH IROORZLQJ WR VD\ RQ RXU TXHV
WLRQ � ૺ $ YHU\ GLIILFXOW DQG PXFK GHEDWHG TXHVWLRQ LV KRZ IDU %$ ZDV
LQIOXHQFHG E\ +HEUHZ � $V D UXOH � SKLORORJLVWV ZHUH IRUPHUO\ LQFOLQHG
WR JR YHU\ IDU LQ DVVXPLQJ WKH H[LVWHQFH RI +HEUDLVPV � EXW PDQ\ RI
WKH OLQJXLVWLF SKHQRPHQD ZKLFK ZHUH VR UHJDUGHG KDYH EHHQ SURYHG
E\ UHFHQW GLVFRYHULHV WR EH JHQXLQH $UDPDLF �ૻ +H PHQWLRQV � KRZHYHU �
VRPH XQGHQLDEOH +HEUDLVPV � KLV RSLQLRQ ZLOO EH DGYHUWHG WR ODWHU RQ �

*� %HKUPDQQ� &RPPHQWDU\ � S � YLLL � FRUUHFWO\ GHILQHV WKH VR �FDOOHG
+HEUDLVPV RI WKH %$ DV UHPQDQWV RI DQ ROGHU VWDJH RI WKH ODQJXDJH
LQ ZKLFK $UDPDLF ZDV VWLOO QHDUHU WR +HEUHZ � +H DOVR ULJKWO\ HOLPL
QDWHV 0DVRUHWLF SHFXOLDULWLHV ZKLFK KDYH QR IRXQGDWLRQ LQ WKH FRQVR
QDQWDO WH[W �

$� $*5((0(176 %(7:((1 %$ $1' +(%5(: )281' $/62 ,1 7+(
121�-(:,6+ ૺ $5$0$,2 ',$/(&76

�� $UDPDLF LV RQH RI WKH 1RUWK 6HPLWLF ODQJXDJHV � DQG � LQ
WKH FRXUVH RI LWV KLVWRU\ � ZDV VSRNHQ WKURXJKRXW 0HVRSRWDPLD �

6\ULD � DQG 3DOHVWLQH � 8SRQ WKH GHFD\ RI %DE\ORQLDQ FXOWXUH



92/ � ��@ �3RZHOO � +HEUDLVPV LQ %LEOLFDO $UDPDLF �

DQG LQIOXHQFH � $UDPDLF EHFDPH WKH LQWHUQDWLRQDO ODQJXDJH RI
FRPPHUFH DQG GLSORPDF\ � ,, .LQJV �� � �� � � 7KH ROGHVW VSHFL
PHQV RI $UDPDLF DUH WKH LQVFULSWLRQV IURP =HQMLUOL� 1LQHYHK
DQG %DE\ORQ � ZKLFK EHORQJ WR WKH HLJKWK DQG VHYHQWK FHQWXULHV
DOPRVW DO

O

WKH RWKHUV EHLQJ IURP 3HUVLDQ WLPHV RU ODWHU � FI
�

/LG]EDUVNL � ��� � � 7KH GLVWULEXWLRQ RI WKH LQVFULSWLRQV DFFRUG
LQJ WR SODFH DQG WLPH DSSHDUV DV IROORZV �

�� =HQMLUOL � HLJKWK DQG VHYHQWK FHQWXULHV %� &�

�� 1HUDE � VHYHQWK FHQWXU\ %� &�

�� %DE\ORQ � DERXW ��� %� &�

�� 7HPD � ILIWK DQG IRXUWK FHQWXULHV %� &�

�� (J\SW � ILIWK FHQWXU\ %� &� DQG ODWHU �

�� 1DEDWHD � � %� &� WR �� $� '
�

�� 3DOP\UD � ILUVW WR WKLUG FHQWXULHV $� '
�

D :H OHDYH RXW RI DFFRXQW WKH -HZLVK DQG 6DPDULWDQ $UDPDLF
ZULWLQJV � EHFDXVH WKH\ DUH OLNHO\ WR VKRZ +HEUDLVPV � DQG EHFDXVH Z

H

KDYH DV \HW QR UHOLDEOH HGLWLRQ RI WKH 7DUJXPV ZLWK YRZHO �SRLQWV � FI
�

0HU[ � ,QWHUQDWLRQDO &RQJUHVV RI 2ULHQWDOLVWV � %HUOLQ � ���� � � , � ���૱��� � �
7KH -HZLVK $UDPDLF LV UHSUHVHQWHG E\ WKH 7DUJXPV � ZKLFK � KRZHYHU �
GLG QRW UHFHLYH WKHLU SUHVHQW IRUP XQWLO D FRPSDUDWLYHO\ ODWH GDWH �

7KH 6DPDULWDQ GLDOHFW LV UHSUHVHQWHG E\ WKH WUDQVODWLRQ RI WKH 3HQWD
WHXFK � 7KH &KULVWLDQ 3DOHVWLQLDQ GLDOHFW � OLNHZLVH � ZDV SUREDEO\
DIIHFWHG E\ +HEUHZ LQIOXHQFH � KHQFH LW LV RPLWWHG IURP RXU GLVFXVVLRQ �

� 2Q WKH JHRJUDSKLFDO DUHD RI $UDPDLF VHH .DXW]VFK � � � � 1¸OGHNH �

(% � � FROV � ��� II �� *. � � �� � � � DQG WKH OLWHUDWXUH WKHUH PHQWLRQHG � 2Q
$VV\ULDQ DV DQ ROGHU ORFDO YDULHW\ RI $UDPDLF � VHH -+8 � FLUFXODUV � 1R�
��� � -XO\ � ���� � ���E � 2Q WKH $UDPHDQV JHQHUDOO\ � VHH 0F&XUG\ � +LV
WRU\ � 3URSKHF\ DQG WKH 0RQXPHQWV � , � �� � �� � �� � ��� ���� � DQG ,,, � S � �� �

0RVW RI WKH $UDPDLF LQVFULSWLRQV DUH FRQWDLQHG LQ WKH &RUSXV
,QVFULSWLRQXP 6HPLWLFDUXP � SDUW VHFRQG � 3DULV � ����� 8QOHVV RWKHU
ZLVH QRWHG � DOO UHIHUHQFHV WR WKHVH LQVFULSWLRQV DUH WR WKH QXPEHUV LQ

WKH &RUSXV �

� 7KH LQVFULSWLRQV IURP =HQMLUOL � D VPDOO YLOODJH LQ QRUWKZHVW
6\ULD � DIIRUG WKH HDUOLHVW VSHFLPHQV H[WDQW RI $UDPDLF � 7KH\ ZHUH
GLVFRYHUHG LQ ���� DQG ����� $OWKRXJK XQGRXEWHGO\ $UDPDLF � WKH
GLDOHFW KDV IHDWXUHV ZKLFK DOO\ LW WR +HEUHZ � ,W LV MXVW ZLWK UHIHUHQFH

WR WKLV DIILQLW\ RI WKH =HQMLUOL LQVFULSWLRQV ZLWK +HEUHZ WKDW 6DFKDX

� TXRWHG E\ %HKUPDQQ � S � YLLL � IRRWQRWH � UHPDUNV WKDW WKH ROGHU WKH

$UDPDLF LV � WKH PRUH LW LV OLNH +HEUHZ � 2Q WKHVH LQVFULSWLRQV VHH
/LG]EDUVNL � ��� I �� &RRNH � ��� � +DO«Y\ � -$ � � ;,; � ���� � � 9,,, � 1RO
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