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$EVWUDFW

7KH� SUHVHQW� VWXG\� H[DPLQHV� WKH� VWDWXV� RI WKH� &RPSDQLRQV� DQG� WKHLU�

LQWHUSUHWDWLYH� QDUUDWLRQV� LQ� 7DIVƯU� DO�7LE\ƗQ�� WKH� VHPLQDO� H[HJHWLFDO�

� &RUUHVSRQGLQJ�$XWKRU��KDGLDQ�H#KDGLWK�LU

7KLV�DUWLFOH�LV�H[WUDFWHG�IURP�D�GRFWRUDO�GLVVHUWDWLRQ�WLWOHG�³$�&ULWLFDO�6WXG\�RI�WKH�

6WDWXV�RI�WKH�&RPSDQLRQV�DQG�7KHLU�,QWHUSUHWLYH�1DUUDWLRQV�LQ�6KD\NK�DO�ܑǌVƯ¶V�

7DIVƯU�DO�7LE\ƗQ´� =H\QDE�$VJKDUL��7KH�8QLYHUVLW\�RI�4XUDQ�DQG�+DGLWK� ,UDQ�
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ZRUN�RI�6KD\NK�ܑǌVƯ��$V�WKH�ILUVW�FRPSUHKHQVLYH�6KLޏL�H[HJHVLV��7DIVƯU�

DO�7LE\ƗQ DGRSWV� D� FULWLFDO� DQG� VHOHFWLYH� DSSURDFK� WRZDUG� WKH�

LQWHUSUHWDWLYH�QDUUDWLRQV�RI�WKH�&RPSDQLRQV��6KD\NK�ܑǌVƯ��DGKHULQJ�WR�

WKH� SULQFLSOHV� RI� ,MWLKƗG DQG� UDWLRQDOLVP�� FRPSDUHV� WKHVH� QDUUDWLRQV�

ZLWK�4XU¶DQLF�YHUVHV�DQG�WKHۊ�DGƯWKV RI�WKH�$KO�DO�%D\W��$6���,Q�FDVHV�

RI�FRQWUDGLFWLRQ��KH�FULWLTXHV�DQG� VRPHWLPHV� UHMHFWV� WKH�QDUUDWLRQV�RI�

WKH�&RPSDQLRQV��+H�H[HUFLVHV�FDXWLRQ�LQ�DFFHSWLQJ�WKHVH�UHSRUWV��RQO\�

FRQVLGHULQJ�WKHP�YDOLG�LI�WKH\�DOLJQ�ZLWK�6KLޏL�H[HJHWLFDO�IRXQGDWLRQV�

DQG� UDWLRQDO� SULQFLSOHV�� 2QH� RI� KLV� PRWLYDWLRQV� IRU� XWLOL]LQJ� WKHVH�

QDUUDWLRQV� LV� WR� DGGUHVV� 6XQQL� REMHFWLRQV� DQG� VWUHQJWKHQ� WKH�

WKHRORJLFDO� IRXQGDWLRQV� RI� 6KLޏL� EHOLHI�� 0RUHRYHU�� 6KD\NK� ܑǌVƯ

HPSOR\V�ERWK�5LMƗO DQG�DQDO\WLFDO�PHWKRGV�WR�DVVHVV�WKHVH�QDUUDWLRQV��

WUDQVPLWWLQJ�RQO\�WKRVH�GHHPHG�UHOLDEOH�LQ�ERWK�FKDLQ�RI�WUDQVPLVVLRQ�

DQG�FRQWHQW��7KH�ILQGLQJV�RI�WKLV�UHVHDUFK�LQGLFDWH�WKDW�KLV�DSSURDFK�WR�

WKH�LQWHUSUHWDWLYH�QDUUDWLRQV�RI�WKH�&RPSDQLRQV�LV�QRW�RQO\�LQIOXHQFHG�

E\� VFKRODUO\� DQG� UDWLRQDO� FRQVLGHUDWLRQV� EXW� LV� DOVR� GHHSO\� URRWHG� LQ�

6KLޏL� WKHRORJLFDO� SULQFLSOHV�� DSSO\LQJ� WKHVH� QDUUDWLRQV� PHWKRGLFDOO\�

ZLWKLQ�D�VSHFLILF�IUDPHZRUN�

.H\ZRUGV� 7DIVƯU� DO�7LE\ƗQ�� 6KD\NK� ܑǌVƯ�� &RPSDQLRQV� ���ƗEDKۊD܇�

,QWHUSUHWDWLYH�1DUUDWLRQV��([HJHWLFDO�0HWKRG�

,QWURGXFWLRQ

,Q� WKH� KLVWRU\� RI� 4XU¶DQLF� H[HJHVLV�� WKH� VWDWHPHQWV� DQG� WUDQVPLWWHG�

UHSRUWV� RI� WKH�&RPSDQLRQV� KDYH� DOZD\V� KHOG� D� VSHFLDO� VWDWXV��*LYHQ�

WKDW�WKH�&RPSDQLRQV�ZHUH�WKH�ILUVW�JHQHUDWLRQ�RI�0XVOLPV�DQG�DPRQJ�

WKH�FORVHVW�LQGLYLGXDOV�WR�WKH�3URSKHW�0XতDPPDG��3%8+���WKHLU�YLHZV�
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KDYH� SOD\HG� D� VLJQLILFDQW� UROH� LQ� LQWHUSUHWLQJ� WKH� 4XU¶DQLF� YHUVHV� LQ�

PDQ\�FRPPHQWDULHV�

1HYHUWKHOHVV��WZR�IXQGDPHQWDO�TXHVWLRQV�DULVH��

� 7R�ZKDW�H[WHQW�FDQ�WKHVH�UHSRUWV�EH�FRQVLGHUHG�UHOLDEOH�LQ�WHUPV�RI�

WKHLU�QDUUDWLYH�DXWKHQWLFLW\�DQG�H[HJHWLFDO�DXWKRULW\"�

� +DYH� DOO�0XVOLP� H[HJHWHV� WUHDWHG� WKH� H[HJHWLFDO� WUDGLWLRQV� RI� WKH�

&RPSDQLRQV�LQ�WKH�VDPH�ZD\"

,Q� WKH 6XQQL� H[HJHWLFDO� WUDGLWLRQ�� WKH� &RPSDQLRQV� DUH� JHQHUDOO\�

SUHVXPHG� WR� EH� MXVW� DQG� WKHLU� LQWHUSUHWDWLRQV� DUH� RIWHQ� DFFHSWHG�

XQFULWLFDOO\�� +RZHYHU�� LQ� WKH� 6KLޏL� H[HJHWLFDO� WUDGLWLRQ²ZKLFK� LV�

JURXQGHG� LQ� SDUWLFXODU� WKHRORJLFDO� DQG� ELRJUDSKLFDO� SULQFLSOHV²WKH�

H[HJHWLFDO� UHSRUWV� RI� WKH� &RPSDQLRQV� DUH� DVVHVVHG� XVLQJ� GLIIHUHQW�

FULWHULD��$PRQJ�6KLޏL�FRPPHQWDULHV��DO�7LE\ƗQ E\�6KD\NK�ܑǌVƯ VWDQGV�

RXW�DV�RQH�RI�WKH�HDUOLHVW�DQG�PRVW�FRPSUHKHQVLYH�ZRUNV��HQMR\LQJ�D�

SURPLQHQW�SRVLWLRQ�

*LYHQ� WKH� LPSRUWDQFH� RI� WKLV�ZRUN� DQG� LWV� LQIOXHQFH� RQ� WKH� 6KLޏL�

H[HJHWLFDO�WUDGLWLRQ��D�IXQGDPHQWDO�TXHVWLRQ�DULVHV��

� +RZ� GLG� 6KD\NK� ܑǌVƯ HQJDJH� ZLWK� WKH� H[HJHWLFDO� UHSRUWV� RI� WKH�

&RPSDQLRQV� LQ� DO�7LE\ƗQ�� DQG� ZKDW� FULWHULD� GLG� KH� HPSOR\� WR�

DFFHSW�RU�UHMHFW�WKHP"

7KH�SUHVHQW�VWXG\�VHHNV�WR DQVZHU�WKLV�TXHVWLRQ�DQG�DLPV�WR�DQDO\]H�

WKH� DSSURDFK� RI� WKLV� SURPLQHQW� H[HJHWH� ZLWKLQ� D� PHWKRGLFDO�

IUDPHZRUN�

���/LWHUDWXUH�5HYLHZ

7KH� VWDWXV� RI� WKH� H[HJHWLFDO� WUDGLWLRQV� RI� WKH�&RPSDQLRQV� LQ� 6KD\NK�
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ܑǌVƯ¶V�DO�7LE\ƗQ KDV�EHHQ�DGGUHVVHG�LQ�D�QXPEHU�RI�SUHYLRXV�VWXGLHV��

$PRQJ�WKHP�LV�WKH�������$'������6+��PDVWHU¶V�WKHVLV�E\�$OL�$PLUL�

WLWOHG��7KH�5ROH�DQG�6WDWXV�RI�WKH�5HSRUWV�RI�WKH�&RPSDQLRQV�DQG�WKH�

)ROORZHUV�LQ�6KD\NK�ǌVƯ¶V�DO�7LE\ƗQ�� LQ�ZKLFK�WKH�DXWKRU��DGRSWLQJ�D�

GHVFULSWLYH�DSSURDFK��LGHQWLILHV�LQVWDQFHV�ZKHUH�6KD\NK�ܑǌVƯ FLWHG�WKH�

YLHZV� RI� WKH� &RPSDQLRQV� DQG� WKH� )ROORZHUV� �7ƗELҵǌQ��� 7KH� WKHVLV�

FRQFOXGHV�WKDW�ܑǌVƯ JHQHUDOO\�DSSURDFKHG�WKHVH�UHSRUWV�ZLWK�D�GHJUHH�

RI�WUXVW��+RZHYHU��WKH�IRFXV�RI�WKLV�ZRUN�LV�ODUJHO\�RQ�FDWHJRUL]LQJ�DQG�

GHVFULELQJ� VXFK� LQVWDQFHV�� DQG� LW� ODFNV� D� FULWLFDO� DQDO\VLV� RI� WKH�

WKHRORJLFDO��ELRJUDSKLFDO��5LMƗOƯ���DQG�H[HJHWLFDO�SULQFLSOHV�XQGHUO\LQJ�

ܑǌVƯ¶V�DFFHSWDQFH�RU�UHMHFWLRQ�RI�WKHVH�UHSRUWV�

2WKHU�FRQWULEXWLRQV��VXFK�DV� WKH�DUWLFOH��$VVHVVLQJ�WKH�5ROH�RI�WKH�

&RPSDQLRQV� LQ� 4XU¶DQLF� ,QWHUSUHWDWLRQ� E\� 6KD\NK� 0XۊDPPDG�

6DQDG��DQG�WKH�$UDELF�DUWLFOH��0ƗҴWKǌUƗW�DO܇�DۊƗEDK�IƯ�7DIVƯU�DO�ܑǌVƯ�

� OLNHZLVH� WHQG� WR� GHVFULEH� WKH� FRQWHQW� RI� WKHVH� UHSRUWV�� ZLWKRXW�

RIIHULQJ� D� V\VWHPDWLF� RU� FULWLFDO� HYDOXDWLRQ� RI� ܑǌVƯ¶V� FULWHULD� IRU�

DVVHVVLQJ WKHLU�UHOLDELOLW\�

7KH�GLVWLQJXLVKLQJ�IHDWXUH�RI�WKH�SUHVHQW�VWXG\�OLHV�LQ�LWV�DQDO\WLFDO�

DQG� FULWLFDO� DSSURDFK�� 7KLV� UHVHDUFK� XQGHUWDNHV� D� WKRURXJK�

H[DPLQDWLRQ�RI�6KD\NK�ܑǌVƯ¶V�HQJDJHPHQW�ZLWK�WKH�H[HJHWLFDO�UHSRUWV�

RI�WKH�&RPSDQLRQV�DQG�DWWHPSWV��EDVHG�RQ�LQWHUQDO�WH[WXDO�HYLGHQFH��WR�

LGHQWLI\� WKH� VSHFLILF� FULWHULD� KH� XVHG� LQ� DFFHSWLQJ� RU� UHMHFWLQJ� WKHVH�

UHSRUWV�� ,Q� FRQWUDVW� WR� SUHYLRXV� VWXGLHV�� ZKLFK� KDYH� RIWHQ� SRUWUD\HG�

ܑǌVƯ¶V� VWDQFH� DV� EURDGO\� WUXVWLQJ� WRZDUG� WKH�&RPSDQLRQV�� WKLV� VWXG\�

GHPRQVWUDWHV� WKDW� KH� HYDOXDWHG� WKHLU� UHSRUWV� LQ� OLJKW� RI� WKHLU�

FRQIRUPLW\� ZLWK� WKH� 4XU¶DQ�� WKH� WUDGLWLRQV� RI� WKH� $KO� DO�%D\W� �$6���
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UDWLRQDO�SULQFLSOHV��DQG�D�FULWLFDO�YLHZ�RI� WKH�SUHVXPHG�MXVWLFH�RI� WKH�

&RPSDQLRQV�

���7KHRUHWLFDO�)RXQGDWLRQV�RI�WKH�6WXG\

7KLV� UHVHDUFK� LV EDVHG� RQ� WKH� WKHRORJLFDO� DQG� KDGLWK� HYDOXDWLRQ�

SULQFLSOHV��ҵ,OP�DO�5LMƗO��RI�WKH�6KL
D�WUDGLWLRQ�DQG�WKHLU�LPSDFW�RQ�WKH�

DFFHSWDQFH� RU� UHMHFWLRQ� RI� WKH� LQWHUSUHWDWLYH� QDUUDWLRQV� RI� WKH�

&RPSDQLRQV� LQ� 7DIVƯU� DO�7LE\ƗQ�� 2QH� RI� WKH� PRVW� VLJQLILFDQW�

GLIIHUHQFHV� EHWZHHQ� WKH� 6KL
D� DQG� 6XQQL� DSSURDFKHV� WR� 4XU¶DQLF�

H[HJHVLV� LV� WKH� LVVXH� RI� WKH� MXVWLFH� DQG� DXWKRULW\� ��XMML\\DKۉ� RI� WKH�

VWDWHPHQWV�RI� WKH�&RPSDQLRQV��7KLV� IXQGDPHQWDO� GLYHUJHQFH�GLUHFWO\�

LQIOXHQFHV�WKHLU�H[HJHWLFDO�PHWKRGRORJ\��OHDGLQJ�WR�GLIIHUHQFHV�LQ WKH�

GHJUHH� RI� FUHGLELOLW\� DVVLJQHG� WR� WKH� LQWHUSUHWDWLYH� QDUUDWLRQV�

WUDQVPLWWHG�IURP�WKH�&RPSDQLRQV�

)URP� WKH� 6XQQL� SHUVSHFWLYH�� WKH� &RPSDQLRQV� DUH� FRQVLGHUHG�

DXWKRULWDWLYH� VRXUFHV� IRU� LQWHUSUHWLQJ� WKH� 4XU
DQ� GXH� WR� WKHLU� GLUHFW�

DVVRFLDWLRQ�ZLWK�WKH�3URSKHW�0XKDPPDG��3%8+��DQG�WKHLU�DZDUHQHVV�

RI�WKH�FRQWH[W�RI�UHYHODWLRQ��$VEƗE�DO�1X]ǌO���7KLV�EHOLHI�VWHPV�IURP�

WKH� SULQFLSOH� RI� WKH� DEVROXWH� MXVWLFH� RI� WKH� &RPSDQLRQV�� ZKLFK� LV�

HPSKDVL]HG� LQ�6XQQL�H[HJHWLFDO�DQG�KDGLWK�VRXUFHV��6XQQLV�DUJXH�IRU�

WKH�MXVWLFH�RI�DOO�WKH�&RPSDQLRQV�E\�FLWLQJ�4XU¶DQLF�YHUVHV�WKDW�SUDLVH�

DQG�GHVFULEH�WKHP�LQ�D�SRVLWLYH�OLJKW��FRQVLGHULQJ�WKHVH�DV�HYLGHQFH�RI�

WKHLU�ULJKWHRXVQHVV�DQG�UHOLDELOLW\��.KD৬ƯE�DO�%DJKGƗGƯ�������$'������

$+������,EQ�ণDMDU�DOޏ�$VTDOƗQƯ�������$'������$+���������

7R� HVWDEOLVK� WKH� DXWKRULW\� RI� WKH� &RPSDQLRQV
� VWDWHPHQWV� LQ�

4XU
DQLF� H[HJHVLV�� 6XQQLV� UHO\� RQ� DUJXPHQWV� VXFK� DV� WKHLU� XSULJKW�
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FKDUDFWHU�DQG�VSHFLILF�4XU¶DQLF�YHUVHV�WKDW�FRPPHQG�WKHP��2QH�VXFK�

H[DPSOH�LV�

�$QG�WKH�ILUVW�IRUHUXQQHUV�DPRQJ�WKH�0XKƗMLUǌQ DQG�WKH�$Q܈ƗU DQG�

WKRVH�ZKR� IROORZHG� WKHP�ZLWK�JRRG�FRQGXFW²$OODK� LV� SOHDVHG�ZLWK�

WKHP�DQG� WKH\� DUH� SOHDVHG�ZLWK�+LP�� DQG�+H�KDV� SUHSDUHG� IRU� WKHP�

JDUGHQV� EHQHDWK�ZKLFK� ULYHUV� IORZ��ZKHUHLQ� WKH\�ZLOO� DELGH� IRUHYHU��

7KDW�LV�WKH�JUHDW�DWWDLQPHQW�� �DO�7DZEDK� ����

7KLV� YHUVH� SUDLVHV� WKH� HDUO\� 0XKƗMLUǌQ� DQG� $QৢƗU� DQG� DIILUPV�

$OODK¶V�SOHDVXUH�XSRQ�WKHP��LV�DPRQJ�WKH�SULPDU\�HYLGHQFHV�XVHG�E\�

6XQQL� VFKRODUV� WR� XSKROG� WKH� FUHGLELOLW\� DQG� UHOLDELOLW\� RI� WKH�

&RPSDQLRQV�LQ�LQWHUSUHWLQJ�WKH�4XU¶DQ�

)URP� WKLV� SHUVSHFWLYH�� WKH� &RPSDQLRQV� DUH� UHJDUGHG� DV�

DXWKRULWDWLYH� VRXUFHV� IRU� 4XU
DQLF� H[HJHVLV� GXH� WR� WKHLU� FORVH�

DVVRFLDWLRQ�ZLWK�WKH�3URSKHW�0XKDPPDG��3%8+��DQG�WKHLU�DZDUHQHVV�

RI�WKH�FRQWH[W�RI�UHYHODWLRQ��$VEƗE�DO�1X]ǌO���7KLV�DSSURDFK�LV�EDVHG�

RQ�WKH�DVVXPSWLRQ�RI�WKH�MXVWLFH�DQG�LQWHJULW\�RI�DOO� WKH�&RPSDQLRQV��

6XQQL� VFKRODUV��RSHUDWLQJ�XQGHU� WKH�SUHPLVH� WKDW�DOO�&RPSDQLRQV�DUH�

MXVW��DWWULEXWH�VSHFLDO�VLJQLILFDQFH�DQG�UHOLDELOLW\�WR�WKHLU�QDUUDWLRQV�DQG�

VWDWHPHQWV�� LQFOXGLQJ� WKHLU� LQWHUSUHWDWLYH� RSLQLRQV� �,EQ� �EG$ޏ DO�%DUU��

�����$'������$+���������,EQ�ণDMDU�DOޏ�$VTDOƗQƯ�������$'������$+��

��������

,EQ�7D\PƯ\\DK ������$'������$+������VWDWHV�LQ�WKLV�UHJDUG�

�7KH� &RPSDQLRQV�� WKH� )ROORZHUV�� DQG� WKH� )ROORZHUV� RI� WKH�

)ROORZHUV� �7ƗELҵ� DO�7ƗELҵƯQ�� DUH� PRUH� NQRZOHGJHDEOH� DERXW� WKH�

LQWHUSUHWDWLRQ� RI� WKH� 4XU¶DQLF� SULQFLSOHV� WKDQ� DQ\RQH� HOVH«� 7KXV��

ZKRHYHU� FRQWUDGLFWV� WKHLU� LQWHUSUHWDWLRQ� RU� LQWHUSUHWV� WKH�4XU¶DQ� LQ� D�
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PDQQHU� GLIIHUHQW� IURP� WKHLUV� KDV� HUUHG� LQ� ERWK� UHDVRQLQJ� DQG�

FRQFOXVLRQ��

,Q�FRQWUDVW��WKH�6KL
D�DSSURDFK��JURXQGHG�LQ�LWV�WKHRORJLFDO�SULQFLSOHV DQG�

KDGLWK� HYDOXDWLRQ� PHWKRGRORJ\� �ҵ,OP� DO�5LMƗO��� FRQGLWLRQV� WKH�

DFFHSWDQFH� RI� WKHVH� QDUUDWLRQV� XSRQ� VSHFLILF� FULWHULD�� LQFOXGLQJ�

DXWKHQWLFLW\�RI�WKH�FKDLQ�RI�WUDQVPLVVLRQ��,VQƗG���FRQIRUPLW\�ZLWK�WKH�

4XU¶DQ� DQG� WKH� KDGLWKV� RI� WKH� $KO� DO�%D\W� �$6��� DQG� DEVHQFH� RI�

FRQWUDGLFWLRQ�ZLWK�UHDVRQ�DQG�GRFWULQDO�SULQFLSOHV�

7KLV� GLYHUJHQFH� LQ� DSSURDFK� EHWZHHQ� 6KLµL� DQG� 6XQQL� WUDGLWLRQV�

UHJDUGLQJ�WKH�DFFHSWDQFH�RI�WKH�H[HJHWLFDO�UHSRUWV�RI�WKH�&RPSDQLRQV�

UHIOHFWV� WKH� IXQGDPHQWDO� UROH�RI� WKHRORJLFDO� SULQFLSOHV� LQ� VKDSLQJ� WKH�

LQWHUSUHWLYH� PHWKRGRORJ\� RI� HDFK� VFKRRO�� ,Q� WKH� 6XQQL� H[HJHWLFDO�

WUDGLWLRQ�� WKH� VWDWHPHQWV� RI� WKH�&RPSDQLRQV� DUH� UHJDUGHG� DV� SULPDU\�

VRXUFHV� IRU� XQGHUVWDQGLQJ� WKH� 4XU¶DQ�� ,Q� FRQWUDVW�� ZLWKLQ� WKH� 6KLµL�

VFKRRO�� VXFK� UHSRUWV� DUH� RQO\� GHHPHG� FUHGLEOH� LI� WKH\� ZLWKVWDQG�

VFUXWLQ\� EDVHG� RQ� FULWHULD� RI� FKDLQ� RI� WUDQVPLVVLRQ� �,VQƗG��� FRQWHQW�

�0DWQ��� DQG� UDWLRQDOLW\�� $FFRUGLQJO\�� WKHRORJLFDO� DQG� ELRJUDSKLFDO�

�5LMƗOƯ�� IRXQGDWLRQV� LQ� 6KLµLVP� SOD\� D� FUXFLDO� UROH� LQ� GLVWLQJXLVKLQJ�

UHOLDEOH�IURP�XQUHOLDEOH�QDUUDWLRQV��7KLV�HYDOXDWLYH�DQG�FULWLFDO�VWDQFH�

WRZDUG� WKH� VD\LQJV� RI� WKH� &RPSDQLRQV� LV� HYLGHQW� LQ� FRPPHQWDULHV�

VXFK� DV� DO�7LE\ƗQ�� 7KH� SUHVHQW� VWXG\�� GUDZLQJ� XSRQ� WKHVH� YHU\�

IRXQGDWLRQV�� H[DPLQHV� 6KD\NK� ܑǌVƯ¶V� PHWKRG� RI� DVVHVVLQJ� WKH�

H[HJHWLFDO�UHSRUWV�RI�WKH�&RPSDQLRQV�

���6KD\NK�৫ǌVƯ�DQG�7DIVƯU�DO�7LE\ƗQ

6KD\NK�$Eǌ�-DҵIDU�0XۊDPPDG� LEQۉ�DVDQ�ܑǌVƯ ����±�����$'����±
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���� $+��� NQRZQ� DV� 6KD\NK� DO�ܑƗҴLIDK�� LV� RQH� RI� WKH� PRVW�

GLVWLQJXLVKHG� VFKRODUV� LQ� 6KLޏD� LQWHOOHFWXDO� KLVWRU\�� 7KURXJK� KLV�

H[WHQVLYH� FRQWULEXWLRQV� LQ� MXULVSUXGHQFH�� SULQFLSOHV� RI� ,VODPLF� ODZ�

�ǌO�DO�)LTK���তDGƯWK��DQG�4XU¶DQLF�H[HJHVLV��KH�SOD\HG�D�SLYRWDO�UROH܈8�

LQ�WKH�IRUPDWLRQ�DQG�GHYHORSPHQW�RI�6KLޏD�WKRXJKW�

7DIVƯU� DO�7LE\ƗQ�� UHJDUGHG� DV� WKH� ILUVW� FRPSUHKHQVLYH� 6KLޏD�

H[HJHVLV�� JRHV� EH\RQG� PHUHO\� WUDQVPLWWLQJ� QDUUDWHG� WUDGLWLRQV�

�0DҴWKǌU��� ,W� LQWHJUDWHV� UDWLRQDO� DQDO\VLV� DQG� YDULRXV� EUDQFKHV� RI�

NQRZOHGJH��V\VWHPDWLFDOO\�HYDOXDWLQJ�DQG�FULWLTXLQJ�WKH�LQWHUSUHWDWLYH�

SHUVSHFWLYHV�RI�ERWK�FODVVLFDO�DQG�FRQWHPSRUDU\�VFKRODUV�

)URP 6KD\NK� ܑǌVƯ¶V� LQWURGXFWLRQ� WR� 7DIVƯU� DO�7LE\ƗQ�� LW� EHFRPHV�

HYLGHQW� WKDW� KLV� SULPDU\� REMHFWLYH� LQ� FRPSRVLQJ� WKLV� ZRUN� ZDV� WR�

SURGXFH� D� FRPSUHKHQVLYH� H[HJHVLV²RQH� WKDW� QRW� RQO\� LQFRUSRUDWHV�

LQWHUSUHWDWLYH� QDUUDWLRQV� EXW� DOVR� HPSOR\V� DQDO\WLFDO� PHWKRGRORJLHV��

7KLV�GLVWLQFWLYH�IHDWXUH�KDV�HVWDEOLVKHG�7DIVƯU�DO�7LE\ƗQ DV�RQH�RI�WKH�

PRVW�VLJQLILFDQW�6KLޏD�H[HJHWLFDO�ZRUNV��ZKLFK�KDV�ORQJ�EHHQ�D�VXEMHFW�

RI� VFKRODUO\� DWWHQWLRQ�� SDUWLFXODUO\� DPRQJ� VHPLQDU\� VFKRODUV��

HVSHFLDOO\�LQ�1DMDI�

6KD\NK�ܑǌVƯ DGRSWV�D�UDWLRQDO�DQG�,MWLKƗGƯ DSSURDFK�LQ�KLV�4XU
DQLF�

H[HJHVLV�� FULWLFDOO\� DQDO\]LQJ� DQG� HYDOXDWLQJ� YDULRXV� LQWHUSUHWDWLYH�

SHUVSHFWLYHV�WR�SUHVHQW�D�FRPSUHKHQVLYH�DQG�DFFXUDWH�LQWHUSUHWDWLRQ�RI�

WKH�4XU
DQLF�YHUVHV�� ,Q�WKHRORJLFDO�GLVFXVVLRQV��KH�VXEVWDQWLDWHV�6KLޏD�

EHOLHIV� E\� UHO\LQJ� RQ� 4XU¶DQLF� YHUVHV�� QDUUDWLRQV�� DQG� UDWLRQDO�

DUJXPHQWV�

)RU�LQVWDQFH��LQ�WKH�GLVFRXUVH�RQ�,PDPDWH��KH�DVVHUWV�WKDW�WKH�,PDP�

LV� LPSHFFDEOH� �0Dҵ܈ǌP�� �৫ǌVƯ��Q�G�������������������������±���� DQG�
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H[SOLFLWO\�GHVLJQDWHG��0DQ܈ǌ܈���৫ǌVƯ��Q�G��������±�����)XUWKHUPRUH��KH�

DIILUPV� WKDW� �OƯ$ޏ �$6�� ZDV� WKH� LPPHGLDWH� VXFFHVVRU� RI� WKH� 3URSKHW�

0XতDPPDG��3%8+���৫ǌVƯ��Q�G�����������

,Q�7DIVƯU�DO�7LE\ƗQ��6KD\NK�ܑǌVƯ SODFHV�SDUWLFXODU�HPSKDVLV�RQ�WKH�

QDUUDWLRQV� RI� WKH� 3URSKHW� �3%8+�� DQG� WKH� $KO� DO�%D\W� �$6���

IUHTXHQWO\�FLWLQJ�WKHLU�VWDWHPHQWV�LQ�KLV�DQDO\VLV�RI�4XU¶DQLF�PHDQLQJV��

:KHQ� LQWHUSUHWLQJ� ZRUGV� WKDW� KDYH� PXOWLSOH� SRVVLEOH� PHDQLQJV�� KH�

PHWLFXORXVO\� H[DPLQHV� WKH� YDULRXV� OLQJXLVWLF� SRVVLELOLWLHV�� H[HUFLVLQJ�

FDXWLRQ� DQG� SUHFLVLRQ�� XQOHVV� D� WH[WXDO� �1DTOƯ�� RU� UDWLRQDO� �ҵ$TOƯ��

DUJXPHQW�GHFLVLYHO\�VXSSRUWV�D�VSHFLILF�PHDQLQJ��৫ǌVƯ��Q�G�������±���

$GGLWLRQDOO\�� 6KD\NK� ܑǌVƯ H[SOLFLWO\� UHMHFWV� EOLQG� DGKHUHQFH�

�7DTOƯG�� WR� SUHYLRXV� H[HJHWHV�� DVVHUWLQJ� WKDW� WKH� DFFHSWDQFH� RI� DQ\�

LQWHUSUHWDWLRQ�RU�H[HJHVLV�PXVW�EH�EDVHG RQ� UDWLRQDO�RU� OHJDO� �6KDUҵƯ��

HYLGHQFH�� +H� DOVR� FOHDUO\� VWDWHV� WKDW� D� .KDEDU� DO�:ƗۊLG GRHV� QRW�

TXDOLI\� DV� D� YDOLG� OHJDO� SURRI� �XMMDKۉ� 6KDUҵL\\DK�� LQ� 4XU
DQLF�

LQWHUSUHWDWLRQ��LELG���±���

6KD\NK�ܑǌVƯ¶V� HYDOXDWLRQ� RI� LQWHUSUHWDWLYH� QDUUDWLRQV� VKDUHV�PDQ\�

VLPLODULWLHV� ZLWK� WKH� FDWHJRUL]DWLRQ� SUHVHQWHG� LQ� 7DIVƯU� DO�ܑDEDUƯ��

ZKLFK�LWVHOI�LV�EDVHG�RQ�D�QDUUDWLRQ�DWWULEXWHG�WR�,EQ�ҵ$EEƗV �LELG������

,Q� 7DIVƯU� DO�7LE\ƗQ�� 6KD\NK� ܑǌVƯ VHHNV� WR� HVWDEOLVK� D� EDODQFHG�

H[HJHWLFDO�PHWKRGRORJ\�WKDW�LQWHJUDWHV�ERWK�WUDQVPLWWHG�UHSRUWV��1DTO��

DQG� UDWLRQDO� DQDO\VLV� �ҵ$TO��� 'HVSLWH� XWLOL]LQJ� QDUUDWHG� WUDGLWLRQV�

�0DҴWKǌU��� KH� GRHV� QRW� DFFHSW� WKHP� XQTXHVWLRQLQJO\�� UDWKHU�� KH�

HYDOXDWHV� WKHP�EDVHG�RQ�FULWHULD�VXFK�DV� WKH�DXWKHQWLFLW\�RI�WKH�FKDLQ�

RI� WUDQVPLVVLRQ� �,VQƗG��� FRQIRUPLW\�ZLWK� WKH�4XU¶DQ�� DQG�DEVHQFH�RI�

FRQWUDGLFWLRQ�ZLWK�UHDVRQ�
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7KLV�PHWKRGRORJLFDO�DSSURDFK�GLVWLQJXLVKHV�7DIVƯU�DO�7LE\ƗQ IURP�

HDUOLHU� H[HJHWLFDO� ZRUNV� DQG� KDV� HVWDEOLVKHG� LW� DV� RQH� RI� WKH�

IRXQGDWLRQDO� VRXUFHV� RI� 4XU
DQLF� H[HJHVLV� ZLWKLQ� WKH� 6KLޏD�

LQWHUSUHWDWLYH� WUDGLWLRQ�� 8QGHUVWDQGLQJ� 6KD\NK� ܑǌVƯ¶V� H[HJHWLFDO�

PHWKRGRORJ\� QRW� RQO\� HQKDQFHV� FRPSUHKHQVLRQ� RI� 7DIVƯU� DO�7LE\ƗQ��

EXW�DOVR�SURYLGHV�GHHSHU�LQVLJKWV�LQWR�WKH�JHQHUDO�IUDPHZRUN�RI�6KLޏD�

VFKRODUV
� HQJDJHPHQW� ZLWK� WKH� LQWHUSUHWDWLYH� QDUUDWLRQV� RI� WKH�

&RPSDQLRQV�DQG�WKH�)ROORZHUV��7ƗELҵǌQ��

���6KD\NK�৫ǌVƯ¶V�$SSURDFK�WR�,QWHUSUHWDWLYH�1DUUDWLRQV

6KD\NK� DO�৫ǌVƯ¶V� HYDOXDWLRQ� RI� H[HJHWLFDO� UHSRUWV� EHDUV� QXPHURXV�

VLPLODULWLHV�WR�WKH�FODVVLILFDWLRQ�RIIHUHG�E\�ܑDEDUƯ�LQ�KLV�7DIVƯU��ZKLFK�

LV� LWVHOI� EDVHG� RQ� D� QDUUDWLRQ� DWWULEXWHG� WR� ,EQ� ҵ$EEƗV �৫ǌVƯ�� Q�G��� ���

�����,Q�KLV�DSSURDFK�WR�4XU¶DQLF�LQWHUSUHWDWLRQ��6KD\NK�ܑǌVƯ FRQVLGHUV�

WKH� WUDQVPLWWHG� UHSRUWV� IURP� WKH� ,PSHFFDEOH� ,PDPV� �$6�� DV� WKH�

SULPDU\� DQG� DXWKRULWDWLYH� FULWHULRQ� IRU� H[HJHVLV�� %DVHG� RQ� WKLV�

IRXQGDWLRQDO� SULQFLSOH�� KH� FULWLFDOO\� H[DPLQHV� WKH� VWDWXV� RI� RWKHU�

H[HJHWLFDO�VRXUFHV��LQFOXGLQJ�WKH�UHSRUWV�RI�WKH�&RPSDQLRQV�

+H�H[SOLFLWO\�VWDWHV�

�.QRZ�WKDW�WKH�WUDQVPLWWHG�UHSRUWV��LQFOXGLQJ�WKH�UHOLDEOH�QDUUDWLRQ�

RIۉ�DGƯWK�DO�7KDTDOD\Q�� DPRQJ� WKH� WUDGLWLRQV�RI�RXU ,PƗPƯ VFKRODUV�

FOHDUO\�LQGLFDWH�WKDW� LQWHUSUHWLQJ�WKH�4XU¶DQ�LV�QRW�SHUPLVVLEOH�H[FHSW�

RQ� WKH� EDVLV� RI� VRXQG� WUDQVPLVVLRQ� IURP� WKH� 0HVVHQJHU� RI� *RG�

�3%8+�� DQG� WKH� ,PDPV� �$6��� ZKRVH� ZRUGV� DUH�� OLNH� WKH� 3URSKHW¶V��

DXWKRULWDWLYH��ণXMMDK���([SUHVVLQJ�SHUVRQDO RSLQLRQ��5Dގ\��LQ�4XU¶DQLF�

H[HJHVLV�LV�QRW�SHUPLVVLEOH�� �LELG����
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7KLV� VWDWHPHQW� KLJKOLJKWV� WKH� SURPLQHQW� UROH� RI� WKH� LPSHFFDEOH�

,PDPV��$6��LQ�4XU¶DQLF�H[HJHVLV�IURP�6KD\NK�ܑǌVƯ¶V�SHUVSHFWLYH��%\�

UHIHUULQJ�WRۉ�DGƯWK�DO�7KDTDOD\Q��KH�HPSKDVL]HV�WKDW�WKH�LQWHUSUHWDWLRQ�

RI�WKH�4XU¶DQ�PXVW�EH�EDVHG�RQ�WKH�WHDFKLQJV�RI�WKH�3URSKHW��3%8+��

DQG�WKH�$KO�DO�%D\W��$6���DVVHUWLQJ�WKDW�RWKHUV�FDQQRW�EH�UHJDUGHG�DV�

WKH�SULPDU\�DXWKRULWDWLYH�VRXUFHV�LQ�4XU¶DQLF�LQWHUSUHWDWLRQ�

2Q�WKH�RWKHU�KDQG��6KD\NK�ܑǌVƯ��LQ�KLV�ZRUN ҵ8GGDW�DO�8܈ǌO��UHIHUV�

WR� WKH� GLVDJUHHPHQW� EHWZHHQ� ,PDPL� VFKRODUV� DQG� 6XQQL� VFKRODUV�

UHJDUGLQJ� WKH� DXWKRULW\� RI� WKH� VWDWHPHQWV� RI� WKH� &RPSDQLRQV��

H[SODLQLQJ� WKH�6KLޏD�VWDQFH�RQ� WKLV�PDWWHU� �৫ǌVƯ�������$'������$+��

��� ������ +H� QRWHV� WKDW� VRPH� 6XQQL� VFKRODUV²OLNH� WKH� ,PƗPƯ�

VFKRODUV²KDYH� DOVR� UHIUDLQHG� IURP� XQFRQGLWLRQDOO\� DFFHSWLQJ� WKH�

VWDWHPHQWV�RI�WKH�&RPSDQLRQV�

7KLV� SRVLWLRQ� LQGLFDWHV� WKDW� WKH� DXWKRULW\� RI� D� &RPSDQLRQ¶V�

VWDWHPHQW� KDV� EHHQ� D� VXEMHFW� RI� GHEDWH� HYHQ� DPRQJ� 6XQQL� VFKRODUV��

6KD\NK� ܑǌVƯ�� FRQWUDU\� WR� WKH� JHQHUDO� 6XQQL� DSSURDFK�� GRHV� QRW�

FRQVLGHU� WKH� VWDWHPHQWV� RI� WKH� &RPSDQLRQV� WR� EH� LQKHUHQWO\�

DXWKRULWDWLYH� RU� GHILQLWLYH� LQ� 4XU¶DQLF� LQWHUSUHWDWLRQ� XQOHVV� WKHLU�

DXWKHQWLFLW\�LV�YHULILHG�EDVHG�RQۊ�DGƯWK HYDOXDWLRQ��ҵ,OP�DO�5LMƗO��DQG�

H[HJHWLFDO�SULQFLSOHV�

6KD\NK� ܑǌVƯ¶V� DSSURDFK� WR� DFFHSWLQJ� RU� UHMHFWLQJ� LQWHUSUHWDWLYH�

QDUUDWLRQV� LV� EDVHG� RQ� UDWLRQDO� FULWHULD�� ,VQƗG FULWLFLVP�� FRQWHQW�

DQDO\VLV�� DQG�DQ� DVVHVVPHQW�RI� WKH�QDUUDWLRQ¶V� FRPSDWLELOLW\�ZLWK� WKH�

4XU¶DQ�DQG�WKH�WUDGLWLRQV�RI�WKH�LPSHFFDEOH�,PDPV��$6���$FFRUGLQJO\��

LQ�7DIVƯU�DO�7LE\ƗQ��KH�H[HUFLVHV�FDXWLRQ��DFFHSWLQJ� WKH�VWDWHPHQWV�RI�

WKH�&RPSDQLRQV�RQO\�ZKHQ�WKH\�DOLJQ�ZLWK�WKHVH�VWDQGDUGV�
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��� &RQGLWLRQDO� 0DގWKǌU ([HJHVLV� DQG� WKH� &ULWHULD� IRU� WKH�

$XWKRULW\�RI�D�&RPSDQLRQ¶V�6WDWHPHQW

0DҴWKǌU H[HJHVLV²RQH� RI� WKH� HDUOLHVW� PHWKRGV� RI� LQWHUSUHWLQJ� WKH�

4XU¶DQ²UHIHUV� WR� WKH� LQWHUSUHWDWLRQ� RI� YHUVHV� EDVHG� RQ� WUDQVPLWWHG�

UHSRUWV�DQG�QDUUDWLRQV�DWWULEXWHG� WR� WKH�3URSKHW�0XতDPPDG��3%8+���

WKH�$KO�DO�%D\W� �$6��� WKH�&RPSDQLRQV��DQG� WKH�)ROORZHUV� �7ƗELҵǌQ���

7KLV� DSSURDFK� KHOG� D� IRXQGDWLRQDO� SRVLWLRQ� DFURVV� DOO� ,VODPLF�

H[HJHWLFDO� VFKRROV�� HVSHFLDOO\� GXULQJ� WKH� HDUO\� FHQWXULHV� RI� ,VODP��

+RZHYHU��WKH�VFRSH�RI�WKH�DXWKRULW\�RI�VXFK�QDUUDWLRQV�DQG�WKH�PDQQHU�

LQ� ZKLFK� WKH\� DUH� HPSOR\HG� YDU\� VLJQLILFDQWO\� GHSHQGLQJ� RQ WKH�

WKHRORJLFDO� GRFWULQHV�� ELRJUDSKLFDO� HYDOXDWLRQ� �ҵ,OP� DO�5LMƗO��� DQG�

PHWKRGRORJLFDO�SULQFLSOHV�RI�HDFK�VFKRRO�RI�WKRXJKW�

,Q�WKH�6XQQL�H[HJHWLFDO� WUDGLWLRQ��0DҴWKǌU H[HJHVLV�HQFRPSDVVHV�D�

EURDG�VFRSH��DQG�QDUUDWLRQV�WUDQVPLWWHG�IURP�WKH�&RPSDQLRQV�DQG�WKH�

)ROORZHUV��7ƗELҵǌQ���DORQJVLGH�WKH�তDGƯWKV�RI�WKH�3URSKHW��3%8+���DUH�

UHJDUGHG� DV� KLJKO\� DXWKRULWDWLYH�� 7KLV� SHUVSHFWLYH� LV� SULPDULO\�

JURXQGHG�LQ�WKH�SUHVXPSWLRQ�RI�WKH�FROOHFWLYH�MXVWLFH��ҵ$GƗODK��RI�WKH�

&RPSDQLRQV� DQG� WKHLU� WHPSRUDO� SUR[LPLW\� WR� WKH� SHULRG� RI�4XU¶DQLF�

UHYHODWLRQ�� 2Q� WKLV� EDVLV�� WKH� VWDWHPHQWV� RI� WKH� &RPSDQLRQV� DUH�

DFFHSWHG�DV� UHOLDEOH�H[SODQDWLRQV�RI� WKH�4XU¶DQ¶V� LQWHQGHG�PHDQLQJV��

7KH� )ROORZHUV�� VHUYLQJ� DV� WKH� LQWHUPHGLDU\� JHQHUDWLRQ� EHWZHHQ� WKH�

&RPSDQLRQV� DQG� VXEVHTXHQW� VFKRODUV�� DUH� DOVR� JUDQWHG� D� VLJQLILFDQW�

UROH�LQ�WKH�WUDQVPLVVLRQ�RI�H[HJHWLFDO�NQRZOHGJH�

,Q� FRQWUDVW�� WKH�6KLޏL� H[HJHWLFDO� VFKRRO²HVSHFLDOO\� LQ� OLJKW� RI� WKH�

WHDFKLQJV� RI� WKH� $KO� DO�%D\W� �$6�²FRQVLGHUV� 0DҴWKǌU H[HJHVLV�

DXWKRULWDWLYH�RQO\�LI�WKH�UHSRUW�LV�WUDQVPLWWHG�IURP�WKH�3URSKHW��3%8+��
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RU�WKH�,PSHFFDEOH�,PDPV��$6���)URP�WKH�6KLޏL�SHUVSHFWLYH�� WKH�ZRUG�

RI�DQ�,PSHFFDEOH�,PDP�KROGV�WKH�VDPH�DXWKRULWDWLYH�VWDWXV�DV� WKDW�RI�

WKH� 3URSKHW�� DQG� RQO\� WKHVH� WZR� VRXUFHV� FDQ� VHUYH� DV� GHILQLWLYH�

UHIHUHQFHV� IRU� LQWHUSUHWLQJ� WKH� 4XU¶DQ�� 2WKHU� VWDWHPHQWV�� LQFOXGLQJ�

WKRVH�RI�WKH�&RPSDQLRQV�DQG�WKH�)ROORZHUV��DUH�DFFHSWHG�RQO\�LI�WKH\�

FRQIRUP�WR�WKH�4XU¶DQ��WKH�YHULILHG�WHDFKLQJV�RI�WKH�$KO�DO�%D\W��$6���

UHDVRQ��DQG�FRUH�WKHRORJLFDO�SULQFLSOHV�

$OWKRXJK�6KD\NK�ܑǌVƯ GUDZV�XSRQ�0DҴWKǌU H[HJHVLV�LQ�KLV�7LE\ƗQ��

KH�HPSOR\V�LW�ZLWKLQ�D�FULWLFDO��V\VWHPDWLF�IUDPHZRUN�JURXQGHG�LQ�WKH�

GLVWLQFW� SULQFLSOHV� RI� WKH� ,PDPL� 6FKRRO��:KLOH� FLWLQJ� DQG� DQDO\]LQJ�

YDULRXV� YLHZV�� KH� H[SOLFLWO\� VWDWHV²EDVHG� RQ� WKH�ZLGHO\� WUDQVPLWWHG�

তDGƯWK�RI�DO�7KDTDOD\Q²WKDW� WKH�FRUUHFW� LQWHUSUHWDWLRQ�RI� WKH�4XU¶DQ�

LV�RQO\�DWWDLQDEOH� WKURXJK� WKH�%RRN�RI�*RG�DQG� WKH�3URSKHW¶V� IDPLO\�

�ҵ,WUDK��� $FFRUGLQJO\�� KH� DFFHSWV� WKH� VWDWHPHQWV� RI� WKH� &RPSDQLRQV�

RQO\� LI� WKH\� DUH� UHOLDEOH� LQ� WHUPV� RI� WUDQVPLVVLRQ� �,VQƗG�� DQG� GR� QRW�

FRQIOLFW²VXEVWDQWLYHO\²ZLWK� WKH�H[HJHWLFDO�SULQFLSOHV�RI� WKH�$KO�DO�

%D\W��$6��RU�ZLWK�UDWLRQDO�WHDFKLQJV�

7KXV��6KD\NK�DO�ܑǌVƯ¶V�H[HJHWLFDO�DSSURDFK�PD\�EH�FRQVLGHUHG�D�PRGHO�

RI� FRQGLWLRQDO�0DҴWKǌU H[HJHVLV�� LQ� ZKLFK� WUDQVPLWWHG� UHSRUWV� IURP� WKH�

&RPSDQLRQV� DQG� )ROORZHUV� DUH� GHHPHG� DXWKRULWDWLYH� RQO\� ZLWKLQ� WKH�

ERXQGV�RI�VSHFLILF�FULWHULD²FULWHULD�URRWHG�LQ�6KLޏL�WKHRORJLFDO�IRXQGDWLRQV��

ܑǌVƯ¶V�PHWKRGRORJLFDO� ,MWLKƗG��DQG�KLV� WUXVW� LQ� WKH� WUDGLWLRQ�RI� WKH�$KO�DO�

%D\W� �$6��� ,Q� WKLV�ZD\�� DOWKRXJK�DO�7LE\ƗQ RXWZDUGO\� UHIOHFWV� WKH�XVH� RI�

0DҴWKǌU WUDGLWLRQV��LWV�LQWHUSUHWLYH�FRUH�LV�EXLOW�XSRQ�D�GLVWLQFWLYH�UDWLRQDO�

QDUUDWLYH�IUDPHZRUN�WKDW�VHWV�LW�DSDUW�IURP�6XQQL�FRPPHQWDULHV�

7KLV�FRQGLWLRQDO�DSSURDFK�WR�0DҴWKǌU H[HJHVLV�UHIOHFWV��RQ�WKH�RQH�
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KDQG��6KD\NK�ܑǌVƯ¶V�GHHS�FRPPLWPHQW�WR�WKH�WUDQVPLWWHG�OHJDF\�RI�WKH�

$KO� DO�%D\W� �$6��� DQG� RQ� WKH� RWKHU�� KLV� HIIRUW� WR� UDWLRQDOL]H� WKH�

H[HJHWLFDO� SURFHVV� DQG� GLVWLQJXLVK� LW� IURP� XQFULWLFDO� IRUPV� RI�

LQWHUSUHWDWLRQ�� $V� D� UHVXOW�� DO�7LE\ƗQ GLG� QRW� PHUHO\� VHUYH� DV� D�

FRPSLODWLRQ� RI� SDVW RSLQLRQV�� EXW� UDWKHU� HPHUJHG� DV� DQ� DQDO\WLFDO��

,MWLKƗG�EDVHG�� DQG� UDWLRQDO� ZRUN� LQ� ZKLFK� WUDQVPLWWHG� WUDGLWLRQV� DUH�

FULWLFDOO\�H[DPLQHG�LQ�OLJKW�RI�HVWDEOLVKHG�VFKRODUO\�SULQFLSOHV�

)URP� D� PHWKRGRORJLFDO� SHUVSHFWLYH�� WKH� PRGHO� RI� FRQGLWLRQDO�

0DҴWKǌU H[HJHVLV� LQ� DO�7LE\ƗQ IXQFWLRQV� DV� DQ� LQWHUPHGLDWH� VWDJH�

EHWZHHQ� SXUHO\� WUDQVPLWWHG� H[HJHVLV� DQG� UDWLRQDO�,MWLKƗGƯ H[HJHVLV��

7KDW� LV��6KD\NK�ܑǌVƯ QRW�RQO\�SODFHV�WUDQVPLWWHG�UHSRUWV�DW� WKH�FHQWHU�

RI� KLV� LQWHUSUHWLYH� IUDPHZRUN�� EXW� DOVR� VXEMHFWV� WKHP� WR� ULJRURXV

VFKRODUO\� FULWHULD� EHIRUH� DFFHSWLQJ� WKHP�� 7KLV� PHWKRG� SUHVHQWV� D�

GLVWLQFWLYH�PRGHO�RI�LQWHJUDWLQJ�WUDGLWLRQ��1DTO��ZLWK�,MWLKƗG��RQH�WKDW�

VKDSHG�DQG�LQIOXHQFHG�VXEVHTXHQW�6KLޏL�H[HJHWLFDO�VFKRODUVKLS�

���6RPH�0HFKDQLVPV� IRU� WKH� $FFHSWDQFH� RI� D� &RPSDQLRQ¶V

6WDWHPHQW

,Q�HYDOXDWLQJ�WKH�VWDWHPHQWV�RI�WKH�&RPSDQLRQV��6KD\NK�ܑǌVƯ DGRSWV�D�

PHDVXUHG�DQG�,MWLKƗG�EDVHG�DSSURDFK��+H�VHHNV�WR�DVVHVV�WKHVH�UHSRUWV�

E\�UHIHUULQJ�WR�WKH�SULQFLSOHV�RI�,MWLKƗG��ELRJUDSKLFDO�HYDOXDWLRQ��ҵ,OP�

DO�5LMƗO��� DQG� WKHLU� FRQVLVWHQF\�ZLWK� WKH�4XU¶DQ�DQG� WKH� WUDGLWLRQV�RI�

WKH�,PSHFFDEOH�,PDPV��$6��

�����6\VWHPDWL]DWLRQ�RI�WKH�3URFHVV�RI�,MWLKƗG DQG�WKH�4XHVWLRQ�RI�

WKH�$XWKRULW\�RI�.KDEDU�:ƗতLG

,Q�KLV�ZRUN�ҵ8GGDW�DO�8܈ǌO��6KD\NK�ܑǌVƯ GHYHORSV�D�IRXQGDWLRQDO�OHJDO�

IUDPHZRUN�IRU�WKH�GHULYDWLRQ�RI�UXOLQJV�DQG�WKH�DQDO\VLV�RI�WUDQVPLWWHG�
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UHSRUWV²RQH� WKDW� GLUHFWO\� LQIOXHQFHV� KLV� DSSURDFK� WR� WKH� H[HJHWLFDO�

WUDGLWLRQV�RI�WKH�&RPSDQLRQV��)DUতƗQ�������$'������$+��������6LQFH�

PDQ\� RI� WKHVH� UHSRUWV� DUH� WUDQVPLWWHG� WKURXJK� .KDEDU� :ƗۊLG��

H[DPLQLQJ�ܑǌVƯ¶V� FULWHULD� IRU� DFFHSWLQJ�RU� UHMHFWLQJ� WKHP� UHTXLUHV� DQ�

XQGHUVWDQGLQJ� RI� KLV� YLHZV� RQ� WKH� DXWKRULW\� ��XMML\\DKۉ� RI�.KDEDU�

:ƗۊLG��:KLOH� FULWLFDOO\� HQJDJLQJ�ZLWK� WKH� YLHZV� RI�6D\\LG�0XUWDڲƗ

DQG� 6KD\NK� 0XIƯG²ERWK� RI� ZKRP� GHQLHG� WKH� ELQGLQJ� DXWKRULW\� RI�

VROLWDU\� UHSRUWV²ܑǌVƯ DGRSWV� D� PRGHUDWH� SRVLWLRQ�� +H� FRQVLGHUV�

.KDEDU�:ƗۊLG WR� EH� YDOLG� SURYLGHG� LW� LV� WUDQVPLWWHG� E\� WUXVWZRUWK\�

QDUUDWRUV� DQG� GRHV� QRW� FRQWUDGLFW� WKH�4XU¶DQ� RU� WKH� WUDGLWLRQV� RI� WKH�

,PSHFFDEOH�,PDPV��$6��

+H�H[SOLFLWO\�VWDWHV�

�:H� GR� QRW� FODLP WKDW� DOO� VROLWDU\� UHSRUWV� �$NKEƗU� DOۊߥ�ƗG�� DUH�

DFWLRQDEOH��UDWKHU��WKH\�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�� �৫ǌVƯ�������

$'������$+��������������

+H� WKHQ� RXWOLQHV� WKH� FRQGLWLRQV� XQGHU� ZKLFK� D�.KDEDU� :ƗۊLG LV�

GHHPHG�DFFHSWDEOH�

x 7KH�UHSRUW�PXVW�EH�WUDQVPLWWHG�WKURXJK�WKH�,PDPL��7ZHOYHU�6KLޏL��

WUDGLWLRQ�

x ,WV� FRQWHQW�PXVW�EH� DWWULEXWDEOH� WR� WKH�3URSKHW� �3%8+��RU� RQH� RI�

WKH�,PDPV��$6��

x 7KH� QDUUDWRU� PXVW� QRW� EH� DFFXVHG� RI� XQUHOLDELOLW\� RU� FRQVLGHUHG�

XQWUXVWZRUWK\�

x 7KH� UHSRUW� PXVW� GHPRQVWUDWH� VXIILFLHQW� SUHFLVLRQ DQG� DFFXUDF\�

�৫ǌVƯ�������$'������$+����������+XGƗ�-ƗVLP�������$'������6+��

�����
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7KHVH� FULWHULD� UHYHDO� WKDW�� FRQWUDU\� WR� VRPH� HDUOLHU� 6KLޏL� VFKRODUV�

ZKR� FDWHJRULFDOO\� UHMHFWHG� WKH� DXWKRULW\� RI� VROLWDU\� UHSRUWV�� 6KD\NK�

ܑǌVƯ GLG� QRW� GLVPLVV�.KDEDU�:ƗۊLG RXWULJKW�� 5DWKHU�� KH� DFFHSWHG� LW�

FRQGLWLRQDOO\��EDVHG�RQ� VSHFLILF� VWDQGDUGV��+LV�GLVFXVVLRQV� LQ� ҵ8GGDW�

DO�8܈ǌO GLUHFWO\� LQIOXHQFHG� KLV� WUHDWPHQW� RI� H[HJHWLFDO� UHSRUWV� LQ� DO�

7LE\ƗQ DV�ZHOO��$FFRUGLQJO\�� LQ�KLV� LQWHUSUHWDWLRQ�RI�4XU¶DQLF�YHUVHV��

KH� FRQVLGHUV� RQO\� WKRVH� UHSRUWV� WR� EH� YDOLG� WKDW�� LQ� DGGLWLRQ� WR�

SRVVHVVLQJ� D� VRXQG� FKDLQ� RI� WUDQVPLVVLRQ�� DOLJQ� ZLWK� UDWLRQDO�

SULQFLSOHV�DQG�4XU¶DQLF�WHDFKLQJV��.KXঌD\U�������$'������$+�������

7R� EHWWHU� XQGHUVWDQG� 6KD\NK� ܑǌVƯ¶V� FULWHULD� IRU� DFFHSWLQJ� RU�

UHMHFWLQJ� WKH� VWDWHPHQWV� RI� WKH� &RPSDQLRQV�� RQH� FDQ� H[DPLQH� KLV�

DQDO\VLV�RI�WKH�IROORZLQJ�YHUVH�

�+H�VDLG���2�1RDK�� LQGHHG�KH� LV�QRW�RI�\RXU�IDPLO\�� LQGHHG��KH� LV�

>RQH�ZKRVH@�ZRUN�ZDV� RWKHU� WKDQ� ULJKWHRXV�� VR� DVN�0H� QRW� IRU� WKDW�

DERXW�ZKLFK�\RX�KDYH�QR�NQRZOHGJH��,QGHHG��,�DGYLVH�\RX��OHVW�\RX�EH�

DPRQJ�WKH�LJQRUDQW�� �+ǌG�����

7KUHH� LQWHUSUHWDWLRQV� RI� WKLV� YHUVH� KDYH� EHHQ� SUHVHQWHG� LQ�

H[HJHWLFDO�ZRUNV�

�� 7KH� YLHZ� RI� ,EQ� ҵ$EEƗV�� 6DҵƯG� LEQ� -XED\U�� ��ƗNۊۊDڱ DQG� PRVW�

H[HJHWHV���7KLV�YHUVH�LQGLFDWHV�WKDW�1RDK¶V�VRQ�ZDV�QRW�SDUW�RI WKH�

IDPLO\�WKDW�KDG�EHHQ�SURPLVHG�VDOYDWLRQ��

�� 7KH� YLHZ�RI� VRPH� H[HJHWHV�� WKH�PHDQLQJ�RI� WKH� YHUVH� LV� WKDW� KH�

ZDV�QRW�IURP�1RDK¶V�UHOLJLRXV�FRPPXQLW\�

�� 7KH�YLHZ�RIۉ�DVDQ�DO�%D܈UƯ DQG�0XMƗKLG���1RDK�ZDV�DVNLQJ�*RG�

WR�VDYH�KLV�ELRORJLFDO�VRQ��EXW�LQ�UHDOLW\��WKH�FKLOG�ZDV�QRW�KLV�RZQ��

DV� KH� KDG� EHHQ� ERUQ� RQ�1RDK¶V� EHG� EXW� ZDV� WKH� VRQ� RI� DQRWKHU�

PDQ�� �৫ǌVƯ��Q�G����������
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$IWHU�SUHVHQWLQJ� WKH�YLHZV�RI� WKH�&RPSDQLRQV� DQG� WKH�)ROORZHUV��

6KD\NK� ܑǌVƯ GLVWLQJXLVKHV� EHWZHHQ� D� QDUUDWLRQ� WKDW� LV� DXWKHQWLF� LQ�

WHUPV� RI� LWV� FKDLQ� RI� WUDQVPLVVLRQ� �,VQƗG�� DQG� D� VROLWDU\� UHSRUW�

�.KDEDU� :ƗۊLG��� +H� UHMHFWV� WKH� RSLQLRQ� RI� �DVDQۉ DO�%D܈UƯ DQG�

0XMƗKLG��FRQVLGHULQJ�LW�D�ZHDN�VROLWDU\�UHSRUW�ODFNLQJ�VWURQJ�HYLGHQFH�

5HJDUGLQJ�WKLV��KH�VWDWHV�

�7KLV�RSLQLRQ�LV�ZHDN�EHFDXVH�LW�DWWULEXWHV�DQ�LQFRUUHFW�VWDWHPHQW�WR�

WKH� 3URSKHW� DQG� DVFULEHV� WR� KLP� VRPHWKLQJ� WKDW� LV� QRW� EHILWWLQJ� RI�

KLP�� �LELG��

8OWLPDWHO\�� 6KD\NK� ܑǌVƯ DGRSWV� WKH� ILUVW� RSLQLRQ²WKDW� RI� ,EQ�

ҵ$EEƗV²DV� LW� LV� FRQVLVWHQW�ZLWK� WKH�4XU¶DQ�� WKH�6XQQDK�� UHDVRQ�� DQG�

FRQVHQVXV��,MPƗҵ� �LELG���

7KLV� DQDO\VLV� GHPRQVWUDWHV� WKDW� 6KD\NK� ܑǌVƯ HPSOR\HG� SUHFLVH�

FULWHULD�LQ�DFFHSWLQJ�H[HJHWLFDO�UHSRUWV��2Q�WKH�RQH�KDQG��KH�DFFHSWHG�

.KDEDU� :ƗۊLG SURYLGHG� LW� PHW� VFKRODUO\� DQG� ELRJUDSKLFDO� �5LMƗOƯ��

VWDQGDUGV��RQ�WKH�RWKHU�KDQG��KH�UHMHFWHG�UHSRUWV WKDW�FRQWUDGLFWHG�WKH�

4XU¶DQ��WKH�6XQQDK��RU�UHDVRQ��RU�WKRVH�WUDQVPLWWHG�WKURXJK�XQUHOLDEOH�

VRXUFHV�� 7KLV� ULJRURXV� DQG� V\VWHPDWLF� PHWKRGRORJ\� UHIOHFWV� 6KD\NK�

ܑǌVƯ¶V�FULWLFDO�DSSURDFK�WR�WKH�H[HJHWLFDO�WUDGLWLRQV�RI�WKH�&RPSDQLRQV�

LQ�KLV�LQWHUSUHWDWLRQ�RI WKH�4XU¶DQ�

����� 7KH� $SSOLFDWLRQ� RI� -XULGLFDO� 5HDVRQLQJ� LQ� WKH� $QDO\VLV� RI�

([HJHWLFDO�5HSRUWV

2QH�RI�WKH�GHILQLQJ�IHDWXUHV�RI�6KD\NK�ܑǌVƯ¶V�H[HJHWLFDO�PHWKRG�LV�KLV�

DSSOLFDWLRQ� RI� MXULGLFDO� UHDVRQLQJ� �)LTK� ,VWLQEƗܒ�� LQ� HYDOXDWLQJ�

H[HJHWLFDO� WUDGLWLRQV��$V D� SULQFLSOHG� MXULVW� �ǌO܈8� )DTƯK��� KH� GLG� QRW�
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PHUHO\�FRPSLOH�LQWHUSUHWLYH�RSLQLRQV��EXW�UDWKHU�DSSOLHG�WKH�YHU\�VDPH�

PHWKRGRORJLFDO�SULQFLSOHV�XVHG�LQ�WKH�GHULYDWLRQ�RI�OHJDO�UXOLQJV�WR�WKH�

DVVHVVPHQW� RI� H[HJHWLFDO� FRQWHQW�� 7KHVH� SULQFLSOHV� LQFOXGH��

�3ULRULWL]LQJ�WKH�DSSDUHQW�PHDQLQJ�RI�WKH�4XU¶DQ��UHIHUULQJ�DPELJXRXV�

YHUVHV� WR� WKRVH� WKDW� DUH� FOHDU�� UHMHFWLQJ� DQ\� LQWHUSUHWDWLRQ� WKDW�

FRQWUDGLFWV�WKH�4XU¶DQ�RU�GHILQLWLYH�6XQQDK��UHTXLULQJ�FRQIRUPLW\�ZLWK�

UHDVRQ� DQG� FRUH� WKHRORJLFDO� SULQFLSOHV�� DIILUPLQJ� WKH� DXWKRULW\�

��XMMƯ\\DKۉ� RI� WUXVWZRUWK\� UHSRUWV�� UHMHFWLQJ� VSHFLILFDWLRQ� �7DNK܈Ư܈��

ZLWKRXW� HYLGHQFH�� UHFRQFLOLQJ� DSSDUHQWO\� FRQIOLFWLQJ� WH[WV�� SUHIHUULQJ�

QDUUDWLRQV� WKDW� DOLJQ� ZLWK� WKH� 4XU¶DQ�� DYRLGLQJ� EDVHOHVV� DOOHJRULFDO�

LQWHUSUHWDWLRQ� �7DҴZƯO��� DQG� DIILUPLQJ� WKH� QRUPDWLYH� DXWKRULW\� RI�

YHULILHG�WUDGLWLRQV�LQ�WKH�H[SODQDWLRQ�RI�4XU¶DQLF�YHUVHV��

,Q� ҵ8GGDW� DO�8܈ǌO�� 6KD\NK� ܑǌVƯ�� WKURXJK� WKH� IRUPXODWLRQ� RI�

IRXQGDWLRQDO�SULQFLSOHV�RI�,VODPLF�OHJDO� WKHRU\��8܈ǌO�DO�)LTK���PDNHV�

LW� FOHDU� WKDW� WKH� PHUH� SUHVHQFH� RI� D� QDUUDWLRQ� LQ� WKH� VRXUFHV� LV� QRW�

VXIILFLHQW�IRU� LWV�DFFHSWDQFH��UDWKHU��D�UHSRUW�PXVW�EH�HYDOXDWHG�EDVHG�

RQ� LWV� FKDLQ� RI� WUDQVPLVVLRQ� �,VQƗG��� LWV� VHPDQWLF� FRQWHQW� �'DOƗODK���

DQG� LWV� FRQVLVWHQF\� ZLWK� WKH� GHILQLWLYH� SULQFLSOHV� RI� UHOLJLRQ�� 7KHVH�

VDPH�SULQFLSOHV�DUH�UHIOHFWHG�LQ�KLV�4XU¶DQLF�H[HJHVLV��DO�7LE\ƗQ��)RU�

LQVWDQFH²DV�ZLOO� EH� GLVFXVVHG� LQ� ODWHU� VHFWLRQV²LQ� KLV� FRPPHQWDU\�

RQ�YHUVH������RI�6ǌUDK�DO�1LVƗҴ UHJDUGLQJ� WD\DPPXP �GU\�DEOXWLRQ���

6KD\NK�ܑǌVƯ FLWHV�WKUHH�GLIIHULQJ�OHJDO�RSLQLRQV��8OWLPDWHO\��KH�SUHIHUV�

WKH� YLHZ� DWWULEXWHG� WR� ҵ$PPƗU� LEQ� <ƗVLU�� QRW� PHUHO\� GXH� WR� LWV�

WUDQVPLVVLRQ� RU� WKH� QXPEHU� RI� QDUUDWRUV�� EXW� RQ� WKH� EDVLV� RI� FRQWHQW�

DQDO\VLV� DQG� LWV� FRKHUHQFH� ZLWK� HVWDEOLVKHG� MXULVSUXGHQWLDO� UXOHV�

FRQFHUQLQJ�7D\DPPXP �৫ǌVƯ��Q�G�����������
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7KLV�H[DPSOH��DORQJ�ZLWK�VLPLODU�FDVHV��LOOXVWUDWHV�WKDW�6KD\NK�ܑǌVƯ��

LQ� KLV� HQJDJHPHQW� ZLWK� WKH� VWDWHPHQWV� RI� WKH� &RPSDQLRQV� DQG� WKH�

)ROORZHUV� �7ƗELҵǌQ��� PRYHG� EH\RQG� D� SXUHO\� �DGƯWK�FHQWHUHGۊ

DSSURDFK�� 0XFK� OLNH� KLV� OHJDO� UHDVRQLQJ� LQ� WKH� GRPDLQ� RI�

MXULVSUXGHQFH� KH�DSSOLHG�PRUH� ULJRURXV�DQG�DQDO\WLFDO�FULWHULD� LQ� WKH�

UHDOP� RI� 4XU¶DQLF� LQWHUSUHWDWLRQ�� 7KXV�� KLV� PHWKRGRORJ\� PD\� EH�

GHVFULEHG� DV� D� IRUP� RI� SULQFLSOH�EDVHG� H[HJHVLV� �7DIVƯU� ���ǌOƯ܈8 LQ�

ZKLFK�ERWK� WKH�QDUUDWRU�DQG� WKH�FRQWHQW�RI�D� UHSRUW�PXVW�EH�DVVHVVHG�

DFFRUGLQJ� WR�HVWDEOLVKHG�VWDQGDUGV�RI� OHJDO�GHULYDWLRQ��,VWLQEƗ��7�ܒKLV�

DSSURDFK�LV�FOHDUO\�UHIOHFWHG�LQ�ERWK�KLV�OHJDO�ZRUNV²VXFK�DV�7DKGKƯE�

DO�$ۊNƗP²DQG� KLV� H[HJHWLFDO� ZRUN� DO�7LE\ƗQ�� ZKHUH� UHDVRQ� �ҵ$TO��

DQG� ,MWLKƗG DUH� DIILUPHG� DORQJVLGH� WUDQVPLVVLRQ� �1DTO�� DV� HVVHQWLDO�

WRROV�RI�LQWHUSUHWDWLRQ�

���0HWKRGV�RI�&LWLQJ�WKH�6WDWHPHQWV�RI�WKH�&RPSDQLRQV

,Q� 7DIVƯU� DO�7LE\ƗQ�� 6KD\NK� ܑǌVƯ HPSOR\V� DQDO\WLFDO� DQG� FULWLFDO�

PHWKRGV�ZKHQ�GHDOLQJ�ZLWK� WKH�VWDWHPHQWV�RI�WKH�&RPSDQLRQV��XVLQJ�

WKHP� RQO\� ZLWKLQ� D� GHILQHG� IUDPHZRUN�� 7R� DVVHVV� WKH� FUHGLELOLW\� RI�

WKHVH� VWDWHPHQWV�� KH� DSSOLHV� VHYHUDO� FULWHULD�� WKH� PRVW� LPSRUWDQW� RI�

ZKLFK�DUH�

�����$WWHQWLRQ�WR�WKH�&KDLQ�RI�7UDQVPLVVLRQ��,VQƗG�

2QH�RI�WKH�QRWDEOH�IHDWXUHV�RI�6KD\NK�ܑǌVƯ¶V�H[HJHWLFDO�DSSURDFK�LQ�DO�

7LE\ƗQ LV� KLV� FULWLFDO� HQJDJHPHQW�ZLWK�QDUUDWLRQV²QRW�RQO\� LQ� WHUPV�

RI� WKHLU� FRQWHQW�� EXW� DW� WLPHV�� ZLWK� UHJDUG� WR� WKHLU� FKDLQV� RI�

WUDQVPLVVLRQ��,VQƗG��DQG�WKH�UHOLDELOLW\�RI�WKHLU�WUDQVPLWWHUV��$OWKRXJK�
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KH�GRHV� QRW� V\VWHPDWLFDOO\� HYDOXDWH� WKH� IXOO� ,VQƗG RI� HYHU\� UHSRUW DV�

VRPH�5LMƗO�FHQWHUHG�H[HJHWHV�GR��LQ�FHUWDLQ�FDVHV�KH�XQGHUWDNHV�6DQDG

DQDO\VLV� EDVHG� RQ� 6KLޏL� ELRJUDSKLFDO� SULQFLSOHV� �ҵ,OP� DO�5LMƗO�� DQG�

WKHRORJLFDO�GRFWULQHV��,Q�VXFK�LQVWDQFHV��KH�PD\�UHMHFW�D�UHSRUW�GXH�WR�

ZHDNQHVV�RU�GLVFRQWLQXLW\�LQ�LWV�FKDLQ�RI�WUDQVPLVVLRQ�

$�SURPLQHQW�H[DPSOH�RI�WKLV�DSSURDFK�FDQ�EH�IRXQG�LQ�6KD\NK�DO�

ܑǌVƯ¶V�FRPPHQWDU\�RQ�YHUVH�

�%XW�ZKHQ�+H�JDYH�WKHP�D�ULJKWHRXV�FKLOG��WKH\�DVFULEHG�SDUWQHUV�

WR�+LP�LQ�ZKDW�+H�KDG�JLYHQ�WKHP��([DOWHG�LV�$OODK�DERYH�ZKDW�WKH\�

DVVRFLDWH�>ZLWK�+LP@�� �DO�$ޏUƗI��������৫ǌVƯ��Q�G���������

6RPH�6XQQL�H[HJHWHV²DQG�HYHQ�FHUWDLQ�QDUUDWLRQV�DWWULEXWHG�WR�WKH�

)ROORZHUV��7ƗELҵǌQ�²KDYH�LQWHUSUHWHG�WKLV�YHUVH�DV�UHIHUULQJ�WR�$GDP�

DQG� (YH� DOOHJHGO\� FRPPLWWLQJ� VKLUN �DVVRFLDWLQJ� SDUWQHUV� ZLWK� *RG��

ZKHQ�QDPLQJ�WKHLU�FKLOG��6KD\NK�ܑǌVƯ ILUPO\�UHMHFWV�WKLV�LQWHUSUHWDWLRQ�

DQG� FULWLTXHV� LW� ERWK� LQ� WHUPV� RI� LWV� FKDLQ� RI� WUDQVPLVVLRQ� DQG� LWV�

FRQWHQW�

+H�VWDWHV�WKDW�WKH�UHSRUW�LV�IODZHG�LQ�,VQƗG��DV�LW�LV�WUDQVPLWWHG�IURP�

4DWƗGDK�� IURP� DOۉ�DVDQ� DO�%D܈UƯ�� IURP� 6DPXUDK� LEQ� -XQGDE��

+RZHYHU��DFFRUGLQJ� WR� WKHۊ�DGƯWK VFKRODUV�RI�%DJKGDG��DOۉ�DVDQ�DO�

%D܈UƯ QHYHU� KHDUG� DQ\WKLQJ� IURP� 6DPXUDK�� PDNLQJ� WKLV� D� 0XUVDO

�GLVFRQQHFWHG��DQG�XQDXWKHQWLF�QDUUDWLRQ��LELG����0RUHRYHU��ܑǌVƯ UHIHUV�

WR� D� FRQWUDGLFWRU\� UHSRUW� IURP� DOۉ�DVDQ� DO�%D܈UƯ KLPVHOI�� TXRWLQJ�

ҵ8UZDK�� LQ� ZKLFK� WKH� 6KLUN LV� DWWULEXWHG� WR� WKH� SRO\WKHLVWV� RI� WKH�

3URSKHW¶V�WLPH��QRW�WR�$GDP�DQG�KLV�ZLIH�

$GGLWLRQDOO\�� 6KD\NK� ܑǌVƯ UHMHFWV� WKH� FRQWHQW� RI� WKH� UHSRUW� RQ�

VHYHUDO� JURXQGV�� �7KH� DSSDUHQW� PHDQLQJ� RI� WKH� YHUVH�� V\QWDFWLF�
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FRQVLGHUDWLRQV� IURP� $UDELF� JUDPPDU�� UDWLRQDO� DQDO\VLV�� DQG� 6KLޏL�

WKHRORJLFDO� SULQFLSOHV� FRQFHUQLQJ� WKH� LPSHFFDELOLW\� �ҵ,܈PDK�� RI�

SURSKHWV��2Q�WKHVH�EDVHV��KH�GLVPLVVHV�WKH�QDUUDWLRQ�DV�ERWK�WH[WXDOO\�

DQG�GRFWULQDOO\�XQVRXQG��

7KLV�VWDQFH�FOHDUO\�LOOXVWUDWHV WKDW�6KD\NK�ܑǌVƯ��LQ�KLV�DVVHVVPHQW�RI�

QDUUDWLRQV�� FRQVLGHUV� WKH� FRQWLQXLW\� RI� WKH� FKDLQ� RI� WUDQVPLVVLRQ��

FRQWUDGLFWLRQV� DPRQJ� QDUUDWRUV¶� VWDWHPHQWV�� DQG� FRQVLVWHQF\� ZLWK�

GHILQLWLYH� WKHRORJLFDO� GRFWULQHV� DV� HVVHQWLDO� FULWHULD�� +H� PDLQWDLQV� D�

FULWLFDO� VFKRODUO\� VWDQFH� HYHQ� LQ� WKH� IDFH� RI� ZLGHO\� FLUFXODWHG�

QDUUDWLRQV�RU�WKRVH�WUDQVPLWWHG�LQ�SURPLQHQW�6XQQL�7DIVƯU ZRUNV�

$ORQJVLGH�VXFK� LQVWDQFHV�RI� ,VQƗG DQDO\VLV�� LQ�RWKHU�FDVHV�6KD\NK�

ܑǌVƯ PHUHO\�QRWHV�WKDW�D�QDUUDWLRQ�LV�0DUIǌҵ �DWWULEXWHG�WR�WKH�3URSKHW��

ZLWKRXW�HODERUDWLQJ�RQ� LWV�FKDLQ�RI� WUDQVPLVVLRQ��)RU�H[DPSOH�� LQ�KLV�

FRPPHQWDU\�RQ�WKH�YHUVH�

�$QG�WKH�7UXPSHW�ZLOO�EH�EORZQ�� �DO�=XPDU������KH�FLWHV�D�UHSRUW�

IURP� ,EQ� ҵ$EEƗV DQG� $Eǌ� 6DҵƯG UHJDUGLQJ� WKH� QXPEHU� RI� WUXPSHW�

EODVWV� DQG� WKHQ� DGGV� WKDW� D� VLPLODU� PHDQLQJ� DSSHDUV� LQ� D� .KDEDU�

0DUIǌҵ �৫ǌVƯ��Q�G�����������/LNHZLVH��LQ�KLV�LQWHUSUHWDWLRQ�RI�WKH�YHUVH�

�2Q�WKDW�'D\��HLJKW�ZLOO�EHDU�WKH�7KURQH�RI�\RXU�/RUG�DERYH�WKHP��

�DO�ণƗTTDK������KH�UHSRUWV�D�QDUUDWLRQ�IURP�,EQ�ҵ$EEƗV DQG�UHLQIRUFHV�

LW�ZLWK� D�0DUIǌҵ UHSRUW��ZLWKRXW� FRPPHQWLQJ� RQ� WKH� UHOLDELOLW\� RI� LWV�

FKDLQ��৫ǌVƯ��Q�G�������������

,Q� VXPPDU\�� DOWKRXJK� 6KD\NK� ܑǌVƯ GRHV� QRW� XQGHUWDNH� ,VQƗG

DQDO\VLV� LQ� D� V\VWHPDWLF� PDQQHU� WKURXJKRXW� KLV� 7DIVƯU�� KH� H[SOLFLWO\�

FULWLTXHV� DQG� GLVFDUGV� QDUUDWLRQV� KH� GHHPV� ZHDN� RU� SUREOHPDWLF� LQ�

WHUPV� RI� WUDQVPLVVLRQ�� 7KLV� DSSURDFK� UHIOHFWV� KLV� PHWKRGLFDO� DQG�
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UDWLRQDO� H[HJHWLFDO� PHWKRGRORJ\²FORVHO\� WLHG� WR� 6KLޏL� SULQFLSOHV� RI�

ҵ,OP�DO�5LMƗO DQG�WKHRORJ\²ZKLFK�SRVLWLRQV�DO�7LE\ƗQ DV�D�SLRQHHULQJ�

PRGHO� RI� FULWLFDO�� VHOHFWLYH�� DQG� ,MWLKƗG�EDVHG�7DIVƯU ZLWKLQ� WKH�6KLޏL�

H[HJHWLFDO�WUDGLWLRQ�

�����3UHFLVLRQ�LQ�WKH�7H[W�RI�WKH�1DUUDWLRQ

6KD\NK� ܑǌVƯ H[HUFLVHV� JUHDW� VFUXWLQ\� DQG� ULJRU� LQ� DFFHSWLQJ� DQG�

HYDOXDWLQJ� LQWHUSUHWDWLYH� QDUUDWLRQV�� FRQVLGHULQJ�RQO\� WKRVH�YDOLG� WKDW�

DUH�FRQVLVWHQW�ZLWK�UDWLRQDO�SULQFLSOHV��WKH�WHDFKLQJV�RI�WKH�,PSHFFDEOH�

,PDPV� �$6��� DQG� UHOLJLRXV� UHDOLWLHV�� :KLOH� KH� XWLOL]HV� WUDQVPLWWHG�

VWDWHPHQWV� LQ� KLV� H[HJHVLV�� KH� QHYHU� DFFHSWV� WKHP�ZLWKRXW� WKRURXJK�

H[DPLQDWLRQ�DQG�FRQWHQW�DQDO\VLV�

6KD\NK� ܑǌVƯ UHMHFWHG� ZHDN� QDUUDWLRQV� RU� WKRVH� LQIOXHQFHG� E\�

,VUƗҴƯOL\\ƗW DQG� ZRXOG� GHFLVLYHO\� GLVPLVV� DQ\� WH[W� WKDW� FRQWUDGLFWHG�

UHDVRQ��WKH�4XU¶DQ��RU�6KLޏL�EHOLHIV��.KXঌD\U�������$'������$+�������

)RU�H[DPSOH��LQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�YHUVH�

�$QG� :H� FHUWDLQO\� WULHG� 6RORPRQ� DQG� SODFHG� RQ� KLV� WKURQH� D�

ERG\�>����@ WKHQ�KH� UHWXUQHG�� �ৡƗG�� ���� FHUWDLQ� ,VUƗҴƯOL\\ƗW KDYH� EHHQ�

LQFRUSRUDWHG�LQWR�6XQQL�VRXUFHV��LQFOXGLQJ�

x 7KH�VWRU\�RI�WKH�ULQJ�DQG�6RORPRQ�ORVLQJ�KLV�NLQJGRP�

x 7KH�UHEHOOLRQ�RI�GHPRQV�DQG�WKHLU�VHL]XUH�RI�6RORPRQ¶V�UHDOP�DIWHU�

KLV�VLQ�

x ,QWHUFRXUVH�ZLWK�ZRPHQ�OHDGLQJ�WR�WKH�ELUWK�RI�D�GHIRUPHG�FKLOG�

x ,QWHUFRXUVH�GXULQJ�PHQVWUXDWLRQ��6DQޏƗQƯ�������$'������$+����������

৫DEDUƯ�������$'������$+���������±�����6X\ǌ৬Ư�������$'������$+��

������±�����৫DEDUƯ�������$'������$+��������±�����
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6KD\NK�ܑǌVƯ VWURQJO\�UHMHFWV�WKHVH�QDUUDWLRQV��DUJXLQJ�WKDW�QRW�RQO\�

GR�WKHVH�FODLPV�FRQWUDGLFW�DXWKHQWLF�UHOLJLRXV�WHDFKLQJV��EXW�WKH�YHUVH�

LWVHOI�PDNHV� QR�PHQWLRQ� RI� VXFK� LVVXHV� �৫ǌVƯ�� Q�G��� ��� ����� VHH� DOVR��

+XGƗ�-ƗVLP�������$'������6+�������

,Q�DQRWKHU�H[DPSOH��LQ�KLV�FRPPHQWDU\�RQ�WKH�YHUVH�

�6R�SUD\�WR�\RXU�/RUG�DQG�VDFULILFH�� �DO�.DZWKDU����

6KD\NK�ܑǌVƯ FLWHV�PXOWLSOH�LQWHUSUHWDWLRQV�DWWULEXWHG�WR�,EQ�ҵ$EEƗV��

$QDV� LEQ� 0ƗOLN�� 0XMƗKLG� DQG� ҵ$ܒƗҴ�� 7KHVH� H[HJHWHV� XQGHUVWRRG�

:DQۊDU DV�UHIHUULQJ�WR�VDFULILFLDO�VODXJKWHU�IRU�WKH�VDNH�RI�*RG��WKH�ҵƮG�

DO�$ۊڲƗ SUD\HU��RU�VWDQGLQJ�LQ�SUD\HU�IDFLQJ�WKH�4LEOD�

+RZHYHU��6KD\NK�ܑǌVƯ WKHQ�UHSRUWV�D�QDUUDWLRQ�DWWULEXWHG� WR� ,PDP�

�OƯ$ޏ �$6���ZKLFK� LQWHUSUHWV� WKH�YHUVH�DV� UHIHUULQJ� WR�SODFLQJ� WKH�ULJKW�

KDQG�RYHU�WKH�OHIW�RQ�WKH�FKHVW�GXULQJ�SUD\HU��+H�UHMHFWV�WKLV�QDUUDWLRQ��

GHHPLQJ�LW�XQVRXQG�DQG�LQ�FRQIOLFW�ZLWK�RWKHU�QDUUDWLRQV�IURP�,PDPV�

%ƗTLU�DQG܇�ƗGLT �$6���ZKR�DIILUP�WKDW�WKH�FRUUHFW�LQWHUSUHWDWLRQ�RI�WKH�

YHUVH� LV� WKH� DFW� RI� VDFULILFLDO� VODXJKWHU� �৫ǌVƯ�� Q�G��� ���� ����� VHH� DOVR��

6DPޏƗQƯ�������$'������$+����������

7KH� EDVLV� IRU� 6KD\NK� ܑǌVƯ¶V� UHMHFWLRQ� RI� WKH� QDUUDWLRQ� LV� QRW� LWV�

FKDLQ� RI� WUDQVPLVVLRQ�� EXW� UDWKHU� LWV� FRQWHQW�� ZKLFK� KH� ILQGV�

LQFRQVLVWHQW� ZLWK� HVWDEOLVKHG� ,PDPL� MXULVSUXGHQFH� DQG� QRUPDWLYH�

WUDGLWLRQ�� ,Q�6KLޏL� ODZ�� WKH�DFW�RI�SODFLQJ� WKH� ULJKW�KDQG�RYHU� WKH� OHIW�

GXULQJ� SUD\HU� ODFNV� YDOLG� OHJDO� SUHFHGHQW� DQG� FRQWUDGLFWV� WKH�

GHYRWLRQDO�SUDFWLFH��6ƯUDK�ҵ,EƗGƯ\\DK��RI�WKH�,PDPV��ZKR�HPSKDVL]HG�

D�QDWXUDO�SRVWXUH�ZLWK�ERWK�KDQGV� UHVWLQJ� IUHHO\�GXULQJ�SUD\HU��7KXV��

GUDZLQJ�XSRQ�VRXQG�QDUUDWLRQV�IURP�,PDPV�%ƗTLU DQG܇�ƗGLT �$6���DV�

ZHOO�DV�,PDPL�OHJDO�SULQFLSOHV��6KD\NK�ܑǌVƯ XSKROGV�WKH�LQWHUSUHWDWLRQ�
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RI�:DQۊDU DV�UHIHUULQJ�WR�VDFULILFLDO�VODXJKWHU²DQ�LQWHUSUHWDWLRQ�WKDW�

DOLJQV�ZLWK� WKH� OLQJXLVWLF� FRQWH[W� RI� WKH� YHUVH� DQG� WKH� KHUPHQHXWLFDO�

IUDPHZRUN�RI�6KLޏL�H[HJHVLV�

7KLV� H[DPSOH� IXUWKHU� LOOXVWUDWHV� WKDW� 6KD\NK� ܑǌVƯ GLG� QRW� PHUHO\�

WUDQVPLW� H[HJHWLFDO� RSLQLRQV�� EXW� DGRSWHG� D� FULWLFDO� DQG� DQDO\WLFDO�

DSSURDFK�LQ�KLV�DFFHSWDQFH�RI�UHSRUWV��+H�UHMHFWHG�ZHDN�RU�XQUHOLDEOH�

QDUUDWLRQV� DQG� DFFHSWHG� RQO\� WKRVH� FRQVLVWHQW� ZLWK� 6KLޏL� OHJDO��

ELRJUDSKLFDO��DQG�H[HJHWLFDO�VWDQGDUGV��%ƗTLU�������$'������$+������

�����$WWHQWLRQ�WR�WKH�$SSDUHQW�DQG�*HQHUDO�0HDQLQJ�RI�WKH�7H[W

6KD\NK�ܑǌVƯ UHPDLQHG�FRPPLWWHG�WR�WKH�DSSDUHQW�ZRUGLQJ��ܱƗKLU��DQG�

JHQHUDO�DSSOLFDELOLW\��ҵ8PǌP��RI�4XU¶DQLF�H[SUHVVLRQV�LQ�KLV�H[HJHVLV�

DQG� DYRLGHG� XQZDUUDQWHG� VSHFLILFDWLRQ� �7DNKVƯ܈�� ZLWKRXW� WH[WXDO�

HYLGHQFH��+H�PDLQWDLQHG�WKDW�LQWHUSUHWDWLRQ�VKRXOG�QRW�EH�FRQILQHG�WR�

D�SDUWLFXODU�QDUUDWLRQ��EXW�UDWKHU�JURXQGHG�LQ�WKH�ODQJXDJH�RI�WKH�YHUVH�

DQG�LWV�EURDGHU�VHPDQWLF�VFRSH�

2QH�H[DPSOH�RI�KLV�DGKHUHQFH�WR�WKH�DSSDUHQW�PHDQLQJ�LV�IRXQG�LQ�

KLV�FRPPHQWDU\�RQ�WKH�YHUVH�

�$QG� >PHQWLRQ@� ZKHQ� $EUDKDP� UDLVHG� WKH� IRXQGDWLRQV� RI� WKH�

+RXVH�ZLWK�,VKPDHO�� �DO�%DTDUDK������

$IWHU�FLWLQJ�PXOWLSOH�YLHZV²LQFOXGLQJ�D�UDUH�RSLQLRQ�WKDW�DWWULEXWHV�

WKH�DFW�VROHO\� WR�$EUDKDP��$6�²6KD\NK�ܑǌVƯ GLVPLVVHV� WKLV�YLHZ�DV�

�:HDN� GXH� WR� LWV� LQFRQVLVWHQF\� ZLWK� WKH� DSSDUHQW� VWUXFWXUH� RI� WKH�

YHUVH� DQG� LWV� GHYLDWLRQ� IURP� WKH� PDMRULW\� RSLQLRQ�� +H� VXSSRUWV� WKH�

PDLQVWUHDP� LQWHUSUHWDWLRQ� WKDW� ERWK� $EUDKDP� DQG� ,VKPDHO� �$6��

SDUWLFLSDWHG� LQ� EXLOGLQJ� WKH�.DҵEDK�� VWUHVVLQJ� WKDW� WKH� YHUVH�PXVW� EH�
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LQWHUSUHWHG� LQ� OLJKW� RI� LWV� ZRUGLQJ�� QRW� EDVHG� RQ� LVRODWHG� RU�

XQVXSSRUWHG� UHSRUWV� �৫ǌVƯ�� Q�G��� ��� ������ 7KLV� PHWKRG� UHIOHFWV� KLV�

FRPPLWPHQW� WR� WKH� OLWHUDO� WH[W� RI� WKH� 4XU¶DQ� DQG� KLV� DYRLGDQFH� RI�

LPSRVLQJ�LQWHUSUHWDWLRQV�WKDW�ODFN�FUHGLEOH�VXSSRUW�

$Q� H[DPSOH� RI� KLV� DWWHQWLRQ� WR� JHQHUDOLW\� �ҵ8PǌP�� LV� VHHQ� LQ� KLV�

FRPPHQWDU\�RQ�WKH�YHUVH�

�$QG�LQGHHG��DPRQJ�WKH�3HRSOH�RI�WKH�%RRN�DUH�WKRVH�ZKR�EHOLHYH�

LQ�$OODK�� �ƖOLޏ�,PUƗQ������

$IWHU� UHYLHZLQJ� GLIIHUHQW� YLHZV� UHJDUGLQJ� WKH� YHUVH¶V� FRQWH[W� RI�

UHYHODWLRQ��6KD\NK�ܑǌVƯ SUHIHUV�WKH�RSLQLRQ�RI�0XMƗKLG��ZKR�LQWHUSUHWV�

WKH� YHUVH� DV� UHIHUULQJ� WR� DOO� EHOLHYLQJ�PHPEHUV� RI� WKH� 3HRSOH� RI� WKH�

%RRN��+H�DUJXHV�WKDW�WKH�YHUVH¶V�DSSDUHQW�ZRUGLQJ�FRQYH\V�JHQHUDOLW\�

DQG� WKDW� QR� GHILQLWLYH� SURRI� H[LVWV� WR� UHVWULFW� LWV�PHDQLQJ� WR� VSHFLILF�

LQGLYLGXDOV� VXFK� DV�1DMƗVKƯ RU� ҵ$EGXOOƗK� LEQ� 6DOOƗP�� 7KHUHIRUH�� WKH�

YHUVH�VKRXOG�EH�XQGHUVWRRG�DV�DSSO\LQJ�WR�DQ\�EHOLHYLQJ�SHUVRQ�IURP�

DPRQJ�WKH�3HRSOH�RI�WKH�%RRN��৫ǌVƯ��Q�G����������

6KD\NK� ܑǌVƯ FRQVLVWHQWO\� DYRLGHG� OLPLWLQJ� WKH� PHDQLQJ� RI� YHUVHV�

EDVHG� RQ� VSHFLILF� UHSRUWV� DQG� HPSKDVL]HG� WKH� LPSRUWDQFH� RI� WKH�

DSSDUHQW� DQG� JHQHUDO� PHDQLQJV�� 7KLV� DSSURDFK� KLJKOLJKWV� KLV�

H[HJHWLFDO� LQGHSHQGHQFH� DQG� KLV� UHIXVDO� WR� HQJDJH� LQ� XQFULWLFDO�

LPLWDWLRQ��%ƗTLU�������$'������$+��

���$QDO\VLV�RI�3UDFWLFDO�([DPSOHV�RI�,QWHUSUHWDWLYH�1DUUDWLRQV LQ�

7DIVƯU�DO�7LE\ƗQ DQG�WKH�3UHIHUHQFH�IRU�&HUWDLQ�6WDWHPHQWV�

RI�WKH�&RPSDQLRQV

,Q� 7DIVƯU� DO�7LE\ƗQ�� 6KD\NK� ܑǌVƯ H[DPLQHV� WKH� QDUUDWLRQV� RI� WKH�
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&RPSDQLRQV� DV� RQH� RI� WKH� VRXUFHV� RI� H[HJHVLV� EXW� FRQGLWLRQV� WKHLU�

DFFHSWDQFH� RQ� DGƯWKۊ DXWKHQWLFDWLRQ� �5LMƗO�� DQG� FRQWHQW� DQDO\VLV�� ,Q�

FDVHV� RI� GLVDJUHHPHQW�� KH� DQDO\]HV� DQG� FULWLTXHV� GLIIHUHQW� RSLQLRQV��

DFFHSWLQJ�RQO\�WKRVH�QDUUDWLRQV�WKDW�DOLJQ�ZLWK�WKH�4XU¶DQ��UHDVRQ��DQG�

WKH�WUDGLWLRQV�RI�WKH�,PSHFFDEOH�,PDPV��$6���7KLV�UHIOHFWV�KLV�,MWLKƗGƯ

DQG�VHOHFWLYH�DSSURDFK�LQ�LQWHUSUHWLQJ�WKH�4XU¶DQ�

7KLV� VHFWLRQ� RI� WKH� VWXG\� H[SORUHV� H[DPSOHV� RI� LQWHUSUHWDWLYH�

QDUUDWLRQV� IURP� FHUWDLQ� &RPSDQLRQV� DQG� WKHLU� RSLQLRQV� RQ� WKH�

LQWHUSUHWDWLRQ�RI�4XU¶DQLF�YHUVHV�

�����7KH�1DUUDWLRQV�RIޏ�$EGXOOƗK�LEQ�0DVޏǌG

,Q�7DIVƯU�DO�7LE\ƗQ��6KD\NK�ܑǌVƯ SD\V�VSHFLDO�DWWHQWLRQ�WR�WKH�GLIIHUHQW�

4XU¶DQLF� UHFLWDWLRQV� �4LUƗҴƗW� DQG� XWLOL]HV� WKHP� WR� DFKLHYH� D� PRUH�

SUHFLVH�XQGHUVWDQGLQJ�RI� WKH�YHUVHV��$W� WKH�EHJLQQLQJ�RI�HDFK�6ǌUDK��

KH�H[DPLQHV�YDULRXV�UHFLWDWLRQV�DQG�UHIHUV�WR�WKHP�LQ�KLV�LQWHUSUHWDWLRQ�

RI�WKH�YHUVHV�

)RU� LQVWDQFH�� LQ� KLV� LQWHUSUHWDWLRQ� RI� 6ǌUDK� DO�-XPXҵDK�� YHUVH ���

6KD\NK�ܑǌVƯ GLVFXVVHV� WKH�UHFLWDWLRQ�RI� ҵ$EGXOOƗK� LEQ�0DVҵǌG��ZKLFK�

HPSKDVL]HV� PRYLQJ� WRZDUG� WKH� UHPHPEUDQFH� RI� $OODK� UDWKHU� WKDQ�

PHUHO\� KDVWHQLQJ� ZLWK� XUJHQF\�� &LWLQJ� 6ǌUDK� DO�1DMP�� YHUVH� ���� KH�

LQWHUSUHWV� 6Dҵ\ DV� HIIRUW� DQG� VWULYLQJ�� UDWKHU� WKDQ� KXUULHG�PRYHPHQW��

$IWHU�DQDO\]LQJ�WKH�RSLQLRQV�RI�H[HJHWHV�VXFK�DV�4DWƗGDK��,EQ�=D\G��

ƗN��DQG�DO�=DMMƗM��KH�SUHIHUV�WKH�YLHZ�RI�,EQ�0DVҵǌGۊۊDڱ DQG�DFFHSWV�

WKH� UHFLWDWLRQ�)DPڲǌ �SURFHHG� WRZDUG� WKH� UHPHPEUDQFH�RI�$OODK�� DV�

WKH� FRUUHFW� UHDGLQJ� �৫ǌVƯ�� Q�G��� ���� �� 4XU৬XEƯ�� ����� $'������ 6+�

���������
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�)RU� RWKHU� H[DPSOHV� RI� ,EQ�0DVޏǌG¶V� LQWHUSUHWDWLRQV� LQ� 7DIVƯU� DO�

7LE\ƗQ��FI��৫ǌVƯ��Q�G�����������������������������������

�����7KH�1DUUDWLRQV�RIޏ�$EGXOOƗK�LEQ8ޏ�PDU

,Q�KLV�LQWHUSUHWDWLRQ�RI�WKH�YHUVH�

�%XW�LI�DQ\RQH�UHPLWV�LW�DV�FKDULW\��LW�LV�DQ�H[SLDWLRQ�IRU�KLP�� �DO�

0ƗގLGDK������6KD\NK�ܑǌVƯ H[DPLQHV�WKH�UHIHUHQW�RI�WKH�SURQRXQ�/DKǌ

�IRU� KLP�� DQG� FRQVLGHUV� WKH� RSLQLRQ� RI� ҵ$EGXOOƗK� LEQ� ҵ8PDU WR� EH�

VWURQJHU�WKDQ�WKDW�RI�RWKHU�H[HJHWHV�VXFK�DV�,EQ�ҵ$EEƗV DQG�0XMƗKLG�

$FFRUGLQJ� WR� WKLV� YLHZ�� WKH� SURQRXQ� /DKǌ UHIHUV� WR� WKH� SHUVRQ�

JLYLQJ�FKDULW\��ZKHWKHU�WKLV�LQGLYLGXDO�LV�WKH�JXDUGLDQ�RI�WKH�PXUGHUHG�

SHUVRQ� ZKR� IRUJRHV� UHWDOLDWLRQ� �4L܈Ɨ܈�� RU� VRPHRQH� ZKR� IRUJLYHV� D�

SHUVRQDO� ULJKW�� $OODK� DFFHSWV� WKLV� DFW� RI� FKDULW\� DV� DQ� H[SLDWLRQ�

�.DIIƗUDK��IRU�WKH�LQGLYLGXDO¶V�SDVW�VLQV�

6KD\NK� ܑǌVƯ HPSKDVL]HV� WKLV� LQWHUSUHWDWLRQ�� VWDWLQJ� WKDW� ZKRHYHU�

IRUJLYHV� WKHLU� ULJKW�� $OODK� IRUJLYHV� WKHLU� VLQV�� 7KXV�� DIWHU� DQDO\]LQJ�

YDULRXV� H[HJHWLFDO� RSLQLRQV�� KH� SUHIHUV� ,EQ� ҵ8PDU¶V� YLHZ� GXH� WR� LWV�

VHPDQWLF�FRKHUHQFH�DQG�FRQVLVWHQF\�ZLWK�4XU¶DQLF�SULQFLSOHV�

+H� DOVR� UDLVHV� WKH�TXHVWLRQ�RI�ZKHWKHU� H[SLDWLRQ� IRU� VLQV� LV�SRVVLEOH�

RQO\� WKURXJK�UHSHQWDQFH�RU�ZKHWKHU�JRRG�GHHGV�FDQ�DOVR�SOD\�D� UROH� LQ�

GLYLQH�IRUJLYHQHVV��,Q�UHVSRQVH��KH�KLJKOLJKWV�$OODK¶V�JUDFH�DQG�PHUF\�LQ�

DFFHSWLQJ�ULJKWHRXV�DFWLRQV�DV�D�PHDQV�RI�H[SLDWLRQ��৫ǌVƯ��Q�G������������

�)RU�RWKHU�H[DPSOHV�RI�ҵ$EGXOOƗK�LEQ�ҵ8PDU¶V�VWDWHPHQWV�LQ�7DIVƯU�

DO�7LE\ƗQ��FI��৫ǌVƯ��Q�G���������������������������

$GGLWLRQDOO\��VRPH�RWKHU�H[HJHWHV�DQG�HYHQ�JUDPPDULDQV��VXFK�DV�

DO�ҵ8NEDUƯ��VXSSRUW� WKH�LQWHUSUHWDWLRQ�RI� ,EQ�ҵ8PDU DQG�6KD\NK�ܑǌVƯ��
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PDLQWDLQLQJ� WKDW� WKH� SURQRXQ� /DKǌ UHIHUV� WR� WKH� RQH� ZKR� JLYHV� LQ�

FKDULW\��8ޏNEDUƯ�������$'������$+�������

�����7KH�1DUUDWLRQV�RI�$Eǌ�6DޏƯG�DO�.KXGUƯ

6KD\NK� ܑǌVƯ SD\V� VSHFLDO� DWWHQWLRQ� WR� QDUUDWLRQV� FRQFHUQLQJ� WKH�

UHDVRQV�IRU�UHYHODWLRQ��$VEƗE�DO�1X]ǌO���WUDQVPLWWHG�IURP�WKH�3URSKHW�

�3%8+���WKH�&RPSDQLRQV��DQG�WKH�)ROORZHUV��7ƗELҵǌQ���XWLOL]LQJ�WKHP�

DV�D�PHWKRG�IRU�XQFRYHULQJ�WKH�PHDQLQJV�RI�4XU¶DQLF�YHUVHV��,Q�7DIVƯU�

DO�7LE\ƗQ�� KH� GHGLFDWHV� D� VSHFLILF� VHFWLRQ� WLWOHG� 1X]ǌO �5HYHODWLRQ���

ZKLFK�KH�VRPHWLPHV�UHIHUV�WR�DV�4L܈܈DK �1DUUDWLYH��

,Q�KLV�LQWHUSUHWDWLRQ��WKHVH�WZR�FRQFHSWV�VHUYH�DV�WRROV�IRU�DQDO\]LQJ�

WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FRQWH[W�RI�UHYHODWLRQ�DQG�WKH�PHDQLQJ RI�

WKH�YHUVHV��6KD\NK�ܑǌVƯ FRQVLGHUV� WKH� VWXG\�RI� WKHVH� WKUHH� H[HJHWLFDO�

HOHPHQWV� �1X]ǌO�� 4L܈܈DK�� DQG� 5LZƗ\DK�� HVVHQWLDO� IRU� DQ� DFFXUDWH�

XQGHUVWDQGLQJ�RI�WKH�4XU¶DQLF�WH[W��DUJXLQJ�WKDW�NQRZLQJ�WKH�UHDVRQV�

IRU� UHYHODWLRQ� SURYLGHV� DQ� H[WHUQDO� LQGLFDWRU� IRU GHWHUPLQLQJ� WKH�

FRUUHFW�PHDQLQJ�RI�D�YHUVH��=D\GƯ�������$'������$+�������

+H� DOVR� YLHZV�$VEƗE�DO�1X]ǌO DV� D� FUXFLDO� FULWHULRQ� IRU� DVVHVVLQJ�

WKH�DXWKHQWLFLW\�RU�ZHDNQHVV�RI�H[HJHWLFDO�UHSRUWV��VWDWLQJ�WKDW�WKHUH�LV�

QR�DOWHUQDWLYH�WR�LW��DV�UHDVRQ��ҵ$TO��DORQH�LV�LQVXIILFLHQW�IRU�DFFXUDWHO\�

DQDO\]LQJ�KLVWRULFDO�HYHQWV��LELG�����±�����

,Q�LQWHUSUHWLQJ�WKH�YHUVH�

�6R�JLYH�WKH�UHODWLYH�KLV�GXH��DQG�DOVR�WKH�QHHG\�DQG�WKH�ZD\IDUHU��

�DO�5ǌP�����

6KD\NK�ܑǌVƯ FLWHV�D�QDUUDWLRQ�IURP�$Eǌ�6DҵƯG�DO�.KXGUƯ��VWDWLQJ�WKDW�

WKLV� YHUVH� ZDV� UHYHDOHG� FRQFHUQLQJ� WKH� JUDQWLQJ� RI� )DGDN WR� /DG\�
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)ƗܒLPDK �6$���+H�DWWULEXWHV�WKLV�YLHZ�WR�0XMƗKLG DQG�PHQWLRQV�WKDW�LW�

LV�VXSSRUWHG�E\�RWKHUV��LQFOXGLQJ�DO�6XGGƯ �৫ǌVƯ��Q�G������������

6KD\NK� ܑǌVƯ SUHIHUV� WKH� RSLQLRQ� RI� $Eǌ� 6DҵƯG� DO�.KXGUƯ DQG�

UHLQIRUFHV� LW� ZLWK� QDUUDWLRQV� IURP� WKH� $KO� DO�%D\W� �$6��� 7KLV�

GHPRQVWUDWHV� KLV� FRQGLWLRQDO� DFFHSWDQFH� RI� WKH� VWDWHPHQWV� RI� WKH�

&RPSDQLRQV�� DOLJQLQJ� WKHP� ZLWK� 6KLޏD� DGƯWKۊ DQG� WKHRORJLFDO�

SULQFLSOHV�EHIRUH�HQGRUVLQJ�WKHP�

�)RU�RWKHU�H[DPSOHV�RI�$Eǌ�6DҵƯG�DO�.KXGUƯ¶V�QDUUDWLRQV� LQ�7DIVƯU�

DO�7LE\ƗQ��FI��৫ǌVƯ��Q�G����������������������������������

�����7KH�1DUUDWLRQV�RIޏ�$PPƗU�LEQ�<ƗVLU

,Q�7DIVƯU�DO�7LE\ƗQ��6KD\NK�ܑǌVƯ��DIWHU�H[DPLQLQJ�QDUUDWLRQV�LQ� WHUPV�

RI�FKDLQ�RI�WUDQVPLVVLRQ��,VQƗG��DQG�PHDQLQJ��'DOƗODK���DQDO\]HV�WKH�

RSLQLRQV� RI� MXULVWV� DQG� H[HJHWHV� DQG� FRPSDUHV� GLIIHUHQW� SHUVSHFWLYHV�

RQ� MXULVSUXGHQWLDO� PDWWHUV�� 2QH� VXFK� GLVFXVVLRQ� DSSHDUV� LQ� KLV�

LQWHUSUHWDWLRQ�RI�WKH�YHUVH�

�7KHQ�ZLSH�\RXU�IDFHV�DQG�\RXU�KDQGV�� �DO�1LVƗގ�����

5HJDUGLQJ� WKH� PHWKRG RI� SHUIRUPLQJ� 7D\DPPXP �GU\� DEOXWLRQ���

SUHVHQWV�WKUHH�PDLQ�YLHZV�

�� 7KH� RSLQLRQ� RI� WKH� PDMRULW\� RI� WKH� &RPSDQLRQV�� LQFOXGLQJ� ,EQ�

ҵ8PDUۉ��DVDQ�DO�%D܈UƯ��6KDҵEƯ��DO�-XEEƗҴƯ��DQG�PRVW�MXULVWV��ZKLFK�

VRPH� 6KLޏD� VFKRODUV� KDYH� DOVR� DFFHSWHG�� 7D\DPPXP FRQVLVWV� RI�

WZR�VWULNHV�RQ�WKH�JURXQG²RQH�IRU�ZLSLQJ�WKH�IDFH�DQG�WKH�RWKHU�

IRU�ZLSLQJ�WKH�KDQGV�XS�WR�WKH�HOERZV�

�� 7KH�RSLQLRQ�RI�ҵ$PPƗU�LEQ�<ƗVLU��0DNۊǌO��DQG�DO�ܑDEDUƯ��ZKLFK�

LV�DOVR�WKH�SUHIHUUHG�YLHZ�RI�6KD\NK�DO�ܑǌVƯ���IRU�D�SHUVRQ�LQ�D�VWDWH�
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RI�PDMRU� ULWXDO� LPSXULW\� �-DQƗEDK��� WZR�VWULNHV�RQ� WKH�JURXQG�DUH�

UHTXLUHG²RQH� IRU� ZLSLQJ� WKH� IDFH� DQG� WKH� RWKHU� IRU� ZLSLQJ� WKH�

KDQGV� XS� WR� WKH� ZULVWV�� +RZHYHU�� LI� WD\DPPXP LV� SHUIRUPHG�

LQVWHDG�RI�DEOXWLRQ��:XڲǌҴ���RQH�VWULNH�VXIILFHV��LQ�ZKLFK�FDVH�WKH�

ZLSLQJ� RI� WKH� IDFH� H[WHQGV� RQO\� WR� WKH� WLS� RI� WKH� QRVH�� DQG� WKH�

ZLSLQJ�RI�WKH�KDQGV�H[WHQGV�RQO\�WR�WKH�ZULVWV��

�� 7KH� RSLQLRQ� RI� $Eǌ� <DTܲƗQ DQG� DO�=XKUƯ�� �7KH� ZLSLQJ� PXVW�

H[WHQG� XQGHU� WKH� DUPSLWV�� 2WKHUV� EHOLHYH� WKDW� RQH� VWULNH� RQ� WKH�

JURXQG�LV�VXIILFLHQW��HYHQ�LI�QR�GXVW�DGKHUHV�WR�WKH�KDQGV��

6KD\NK�ܑǌVƯ SUHIHUV� WKH� RSLQLRQ� RI� ҵ$PPƗU� LEQ� <ƗVLU RYHU� WKH� RWKHU�

YLHZV�DQG�DFFHSWV�LW�DV�WKH�PRVW�FRUUHFW�LQWHUSUHWDWLRQ��৫ǌVƯ��Q�G������������

�)RU�DGGLWLRQDO�H[DPSOHV�RI�ҵ$PPƗU�LEQ�<ƗVLU¶V�QDUUDWLRQV�LQ�7DIVƯU�

DO�7LE\ƗQ��VHH��৫ǌVƯ��Q�G��������������������������

�����7KH�1DUUDWLRQV�RIޏ�$EGXOOƗK�LEQޏ�$EEƗV

6KD\NK� ܑǌVƯ�� LQ� KLV� H[HJHVLV�� XWLOL]HV� WKH� QDUUDWLRQV� RI� WKH� 3URSKHW�

�3%8+�� DQG� WKH�&RPSDQLRQV� WR� HOXFLGDWH� WKH�PHDQLQJV� RI�4XU¶DQLF�

YHUVHV�� %DVHG� RQ� WKH� VWUHQJWK� RI� UHDVRQLQJ� DQG� FRKHUHQFH� LQ�

LQWHUSUHWDWLRQ��KH�SUHIHUV�FHUWDLQ�RSLQLRQV�RYHU�RWKHUV�

)RU�H[DPSOH��LQ�KLV�LQWHUSUHWDWLRQ�RI�WKH�YHUVH�

�$QG� FDOO� XSRQ� \RXU� ZLWQHVVHV�� �DO�%DTDUDK�� ���� 6KD\NK� ܑǌVƯ

IDYRUV�WKH�YLHZ�RI�,EQ�ҵ$EEƗV RYHU�WKRVH�RI�0XMƗKLG DQG�,EQ�-XUD\M��

ZKLFK�KH�GHHPV�ZHDNHU��+H�KROGV�WKDW�WKH�WHUP�6KXKDGƗҴ �ZLWQHVVHV��

UHIHUV� WR� WKH� VXSSRUWHUV� DQG� DOOLHV� RI� WKRVH�ZKR� RSSRVH� WKH� 4XU¶DQ��

DVVLVWLQJ�WKHP�LQ�WKHLU�FODLPV�

$GGLWLRQDOO\�� KH� H[SODLQV� WKDW� WKH� SKUDVH� 0LWKOLKƯ �LWV� OLNHQHVV��
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UHIHUV� WR� D� WH[W� WKDW� PDWFKHV� WKH� 4XU¶DQ� LQ� HORTXHQFH� DQG� OLWHUDU\�

H[FHOOHQFH�� UHLQIRUFLQJ� WKH� 4XU¶DQ¶V� PLUDFXORXV� QDWXUH� �,ҵMƗ]��� +H�

DVVHUWV�WKDW�WKH�PLUDFXORXV�QDWXUH�RI�WKH�4XU¶DQ�LV�HVWDEOLVKHG�HYHQ�LQ�

WKH�DEVHQFH�RI�DQ\�HTXLYDOHQW�WR�LW��DQG�WKDW�WKH�WHUP�8Gҵǌ �FDOO�XSRQ��

LQ� WKLV� YHUVH VLJQLILHV� VHHNLQJ� DVVLVWDQFH� DQG� VXSSRUW�� SURYLGLQJ� D�

GHHSHU� XQGHUVWDQGLQJ� RI� 4XU¶DQLF� FRQFHSWV� �৫ǌVƯ�� Q�G��� ��� �����

.KXঌD\U�������$'������$+�������

DO�=DPDNKVKDUƯ DOVR�FRQVLGHUV�WKLV�YHUVH�DV�HYLGHQFH�RI�WKH�LQFDSDFLW\�

RI� WKH�4XU¶DQ¶V� RSSRQHQWV��ZKR�� LQ� WKH� HQG�� UHVRUWHG� WR� EDVHOHVV� FODLPV�

LQVWHDG�RI�SUHVHQWLQJ�D�VROLG�DUJXPHQW��=DPDNKVKDUƯ�������$'������$+��

��������0ƗOLNƯ��,EQޏ�$UDIDK�������$'������$+���������

7KLV� DQDO\VLV� GHPRQVWUDWHV� WKDW� 6KD\NK�ܑǌVƯ H[WHQVLYHO\� HPSOR\V�

WKH�RSLQLRQV�RI�WKH�&RPSDQLRQV� LQ�KLV�4XU¶DQLF�H[HJHVLV��XVLQJ�WKHP�

LQ� YDULRXV� FRQWH[WV�� LQFOXGLQJ� LQWHUSUHWDWLYH� UHDGLQJV� �4LUƗҴƗW�

7DIVƯUL\\DK��� UHDVRQV� IRU� UHYHODWLRQ� �$VEƗE� DO�1X]ǌO��� MXULVSUXGHQWLDO�

UXOLQJV� �,VWLQEƗܒ DO�$ۊNƗP� DO�)LTKƯ\\DK��� WKHRORJLFDO� SULQFLSOHV�

�0DEƗۊLWK� ���ǌOƯ\\DK܈8 DQG� OH[LFRJUDSKLFDO� H[SODQDWLRQV� RI� 4XU¶DQLF�

ZRUGV� �)RU� IXUWKHU� H[DPSOHV�RI� ,EQ� ҵ$EEƗV¶V�QDUUDWLRQV� LQ�7DIVƯU DO�

7LE\ƗQ��VHH��৫ǌVƯ��Q�G��������������������������������

����� 7KH�([WHQW� RI�8WLOL]LQJ� WKH� ,QWHUSUHWDWLYH�1DUUDWLRQV� RI� WKH�

&RPSDQLRQV�LQ�7DIVƯU�DO�7LE\ƗQ

$Q� DQDO\VLV� RI� QDUUDWLRQV� DWWULEXWHG� WR� WKH� &RPSDQLRQV� UHYHDOV� WKDW�

FHUWDLQ�ILJXUHV²VXFK�DV�,EQ�ҵ$EEƗV DQG�4DWƗGDK²SOD\HG�D�NH\�UROH�

LQ� 4XU¶DQLF� LQWHUSUHWDWLRQ�� ,Q� KLV� H[HJHVLV�� 6KD\NK� ܑǌVƯ FLWHV�

DSSUR[LPDWHO\�������VWDWHPHQWV�IURP�WKH�&RPSDQLRQV��GHPRQVWUDWLQJ�

WKHLU�VLJQLILFDQW�LQIOXHQFH�RQ�WKH�XQGHUVWDQGLQJ�RI�4XU¶DQLF�YHUVHV�
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7DEOH����7KH�0RVW�)UHTXHQWO\�7UDQVPLWWHG�1DUUDWLRQV�IURP�WKH�([HJHWHV�DPRQJ�WKH�

&RPSDQLRQV�LQ�7DIVƯU�DO�7LE\ƗQ �$PLUL�������$'������6+������

1XPEHU�RI�7UDQVPLWWHG�
5HSRUWV

([HJHWHURZ

����,EQދ�$EEƗV�

����4DWƗGDK�

����ণDVDQ�DO�%DৢUƯ�

����0XMƗKLG�

���6XGGƯ�

���'KDততƗN�

���6DދƯG�LEQ�-XED\U�

���5DEƯދ�LEQ�$QDV�

���,EQ�0DVދǌG�

��NUDPDK,ދ���

���&ULWLTXH�DQG�(YDOXDWLRQ�RI�6KD\NK�৫ǌVƯ¶V�$SSURDFK

6KD\NK� ܑǌVƯ�� LQ� 7DIVƯU� DO�7LE\ƗQ�� LV� UHFRJQL]HG� DV� RQH� RI� WKH�

SURPLQHQW� H[HJHWHV� RI� WKH� ,VODPLF� ZRUOG�� DGRSWLQJ� D� UDWLRQDO��

FRPSUHKHQVLYH��DQG�FULWLFDO�DSSURDFK�WR�4XU¶DQLF�LQWHUSUHWDWLRQ�

7KLV� VHFWLRQ� H[DPLQHV� WKH� VWUHQJWKV� DQG� ZHDNQHVVHV� RI� KLV�

H[HJHWLFDO� PHWKRGRORJ\� WR� SURYLGH� D� PRUH� SUHFLVH� XQGHUVWDQGLQJ� RI�

KRZ�KH�XWLOL]HG�WKH�QDUUDWLRQV�RI�WKH�&RPSDQLRQV�LQ�KLV�LQWHUSUHWDWLRQ�

�����6WUHQJWKV�RI�6KD\NK�৫ǌVƯ¶V�$SSURDFK

�������$�&ULWLFDO�DQG�5DWLRQDO�$SSURDFK

6KD\NK� ܑǌVƯ�� DGKHULQJ� WR� UDWLRQDO� SULQFLSOHV� DQG� VFKRODUO\� FULWLTXH��

DYRLGV� PHUH� WUDQVPLVVLRQ� DQG� EOLQG� LPLWDWLRQ� LQ� KLV� H[HJHVLV�� +H�

FDUHIXOO\� H[DPLQHV� WKH� QDUUDWLRQV� RI� WKH� &RPSDQLRQV� DQG� RWKHU�

VRXUFHV�� DFFHSWLQJ�RQO\� WKRVH� WKDW�DOLJQ�ZLWK�4XU¶DQLF�SULQFLSOHV�DQG�
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6KLޏL� WKHRORJLFDO� IRXQGDWLRQV�� 7KLV� FULWLFDO� DSSURDFK� KDV� SRVLWLRQHG�

7DIVƯU�DO�7LE\ƗQ DV�D�SLRQHHULQJ�ZRUN�LQ�WKH�PHWKRGRORJLFDO�SUHFLVLRQ�

RI�4XU¶DQLF�H[HJHVLV�

�������$WWHQWLRQ�WR�'LYHUVH�6RXUFHV

6KD\NK�ܑǌVƯ GUDZV�IURP�D�ZLGH�UDQJH�RI�VRXUFHV�� LQFOXGLQJ�4XU¶DQLF�

YHUVHV�� QDUUDWLRQV� RI� WKH� ,PSHFFDEOH� ,PDPV� �$6��� VWDWHPHQWV� RI� WKH�

&RPSDQLRQV�� YLHZV� RI� 6XQQL� H[HJHWHV�� DQG� KLVWRULFDO� DQG� VFLHQWLILF�

GDWD�� 7KLV� GLYHUVLW\� RI� VRXUFHV� PDNHV� 7DIVƯU� DO�7LE\ƗQ D�

FRPSUHKHQVLYH� DQG�EDODQFHG�ZRUN�� VHUYLQJ� DV� D�PRGHO� IRU� VFKRODUO\�

HQJDJHPHQW�EHWZHHQ�6KLޏD�DQG�6XQQL�LQWHUSUHWDWLRQV�

�������%DODQFH�LQ�,QWHUSUHWDWLRQ

%\� DYRLGLQJ� H[WUHPLVP�� 6KD\NK� ܑǌVƯ HVWDEOLVKHV� D� EDODQFH� EHWZHHQ�

QDUUDWLYH�EDVHG��1DTOƯ��DQG�UDWLRQDO��ҵ$TOƯ��DSSURDFKHV�� ,Q�HYDOXDWLQJ�

RSLQLRQV��KH�QHLWKHU�UHOLHV�VROHO\�RQ�WUDQVPLWWHG�QDUUDWLRQV�QRU�HQJDJHV�

LQ� UDWLRQDO� LQWHUSUHWDWLRQ� ZLWKRXW� WH[WXDO� VXSSRUW�� 7KLV� PRGHUDWH�

PHWKRGRORJ\� KDV� UHQGHUHG� 7DIVƯU� DO�7LE\ƗQ D� FUHGLEOH� DQG� ZLGHO\�

UHJDUGHG�ZRUN�DPRQJ�ERWK�6KLޏD�DQG�6XQQL�H[HJHWHV�

�������&RQVLGHUDWLRQ�RI�6XQQL�%LRJUDSKLFDO�(YDOXDWLRQV�LQ�WKH�$XWKHQWLFDWLRQ�

DQG�,PSDLUPHQW�RI�1DUUDWRUV

6KD\NK� ܑǌVƯ�� LQ� KLV� ELRJUDSKLFDO� ZRUNV� VXFK� DV� 5LMƗO DQG� DO�)LKULVW��

H[DPLQHV� DGƯWKۊ WUDQVPLWWHUV� DQG�� LQ� VRPH� FDVHV�� UHIHUV� WR� 6XQQL�

ELRJUDSKLFDO� DVVHVVPHQWV� �ҵ,OP� DO�5LMƗO��� 7KLV� GHPRQVWUDWHV� KLV� VFKRODUO\�

SUHFLVLRQ� LQ DQDO\]LQJ� WKH� UHOLDELOLW\� RI� QDUUDWRUV� DQG� KLV� XWLOL]DWLRQ� RI�

GLYHUVH�VRXUFHV�WR�HYDOXDWH�WKH�DXWKHQWLFLW\�RIۊ�DGƯWK UHSRUWV�
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)RU� LQVWDQFH�� LQ� DO�)LKULVW�� ZKHQ� H[DPLQLQJ� WKH� SHUVRQDOLW\� RI�

,EUƗKƯP�LEQ�0XۊDPPDG�LEQ�$EƯ�<Dۊ\Ɨ��6KD\NK�ܑǌVƯ UHIHUHQFHV�6XQQL�

VFKRODUV¶� RSLQLRQV�� ZKR� FRQVLGHUHG� KLP� ZHDN� GXH� WR� KLV� H[FOXVLYH�

WUDQVPLVVLRQ� RI� 6KLޏL� QDUUDWLRQV�� +RZHYHU�� 6KD\NK� ܑǌVƯ DUJXHV� WKDW�

WKLV�ZHDNHQLQJ��7DڲҵƯI��VWHPV�IURP�,EUƗKƯP¶V�LQFOLQDWLRQ�WRZDUG�6KLޏL�

QDUUDWLRQV�UDWKHU�WKDQ�DQ�DFWXDO�GHILFLHQF\�LQ�KLV�UHOLDELOLW\��৫ǌVƯ�������

$'������$+���±���

7KLV�DSSURDFK�UHIOHFWV�6KD\NK�ܑǌVƯ¶V�EURDG�VFKRODUO\�YLVLRQ�DQG�KLV�

HQJDJHPHQW� ZLWK� YDULRXV� VRXUFHV�� +H� DSSOLHV� WKLV� PHWKRGRORJ\� QRW�

RQO\� LQ� ELRJUDSKLFDO� ZRUNV� �ҵ,OP� DO�5LMƗO�� EXW� DOVR� LQ� 4XU¶DQLF�

H[HJHVLV�� UHLQIRUFLQJ WKH� FUHGLELOLW\� RI� KLV� DGƯWKۊ DXWKHQWLFDWLRQ� DQG�

LQWHUSUHWDWLYH�DQDO\VHV��7KLV�FRPSUHKHQVLYH�SHUVSHFWLYH�HQKDQFHV� WKH�

UHOLDELOLW\� RI� ERWK� KLV� ELRJUDSKLFDO� HYDOXDWLRQV� DQG� H[HJHWLFDO�

LQWHUSUHWDWLRQV�� PDNLQJ� 7DIVƯU� DO�7LE\ƗQ RQH� RI� WKH� PRVW� UHVSHFWHG�

VRXUFHV�DPRQJ�6KLޏD�DQG�6XQQL�H[HJHWHV�DOLNH�

����� :HDNQHVVHV� LQ� 6KD\NK� ৫ǌVƯ¶V� %LRJUDSKLFDO� $SSURDFK�

5HJDUGLQJ�WKH�8VH�RI�&RPSDQLRQV¶�2SLQLRQV�DQG�,QWHUSUHWDWLYH�

1DUUDWLRQV

'HVSLWH� 6KD\NK� ܑǌVƯ¶V� VFKRODUO\� SUHFLVLRQ� DQG� FRPSUHKHQVLYH�

PHWKRGRORJ\� LQ�7DIVƯU�DO�7LE\ƗQ�� WKHUH�DSSHDU� WR�EH�FHUWDLQ�SRWHQWLDO�

ZHDNQHVVHV� LQ� KRZ� KH� XWLOL]HG� WKH� RSLQLRQV� RI� WKH�&RPSDQLRQV� DQG�

LQWHUSUHWDWLYH�QDUUDWLRQV�LQ�KLV�ZRUNV�

������� /DFN� RI� ([SOLFLW� -XGJPHQW� LQ� WKH� $XWKHQWLFDWLRQ� DQG�

,PSDLUPHQW�RI�&HUWDLQ�1DUUDWRUV

,Q� PDQ\� FDVHV�� 6KD\NK� ܑǌVƯ GRHV� QRW� SURYLGH� H[SOLFLW� RSLQLRQV�
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UHJDUGLQJ�WKH�UHOLDELOLW\�RU�ZHDNQHVV�RI�FHUWDLQ�QDUUDWRUV��7KLV�LVVXH�LV�

SDUWLFXODUO\�QRWLFHDEOH�LQ�UHODWLRQ�WR�QDUUDWRUV�DERXW�ZKRP�WKHUH�ZHUH�

KLVWRULFDO�GLVDJUHHPHQWV�

)RU� LQVWDQFH��0XIDڲڲDO� LEQ� ҵ8PDU�DO�-XҵIƯ LV� RQH� RI� WKH� QDUUDWRUV�

ZKRP� FRQWHPSRUDU\� ELRJUDSKHUV� RI� 6KD\NK� ܑǌVƯ�� VXFK� DV� ,EQ� DO�

*KDڲƗҴLUƯ DQG�DO�1DMƗVKƯ�� KDYH�ZHDNHQHG� �7DڲҵƯI�� �,EQ� DO�*KDঌƗގLUƯ��

����� $+�� ���� 1DMƗVKƯ�� Q�G��� ������ +RZHYHU�� 6KD\NK� ܑǌVƯ GRHV� QRW�

SURYLGH� DQ\� H[SOLFLW� RSLQLRQ� DERXW� KLP� LQ�DO�)LKULVW RU�5LMƗO�� DQG� LQ�

DQRWKHU� RI� KLV� ZRUNV�� KH� HYHQ� LQFOXGHV� KLP� DPRQJ� WKH�0DۊPǌGƯQ

�DSSURYHG�QDUUDWRUV���৫ǌVƯ�������$'������$+��������

1HYHUWKHOHVV�� KLV� RYHUDOO� DSSURDFK� WR� DGƯWKۊ HYDOXDWLRQ� UHPDLQV�

JURXQGHG�LQ�VFKRODUO\�ULJRU�DQG�,VQƗG FULWLFLVP��DQG�WKLV�LVVXH�DSSHDUV�

RQO\�LQ�VSHFLILF�FDVHV�

������� RI� 1DUUDWLRQV� DQG� :RUNV� RI� $XWKRUV� E\� 6KD\NK� ৫ǌVƯ

GHVSLWH�7KHLU�'RFWULQDO�RU�3UDFWLFDO�:HDNQHVVHV

2QH� RI� WKH� GLVWLQFWLYH� DVSHFWV� RI� 6KD\NK� ܑǌVƯ¶V� ELRJUDSKLFDO�

PHWKRGRORJ\�LV�KLV�DFFHSWDQFH�RI�QDUUDWLRQV�IURP�FHUWDLQ�WUDQVPLWWHUV��

HYHQ� ZKHQ� WKH\� ZHUH� FRQVLGHUHG� WKHRORJLFDOO\� RU� PRUDOO\� IODZHG��

8SRQ�H[DPLQLQJ�KLV�ELRJUDSKLFDO�SULQFLSOHV��LW�LV�HYLGHQW�WKDW�VRPH�RI�

WKH�DXWKRUV�RI�IRXQGDWLRQDOۊ�DGƯWK FROOHFWLRQV��8܈ǌO��DQG�FRPSLODWLRQV�

�0X܈DQQDIƗW�� ZHUH� VXEMHFW� WR� UHOLJLRXV� RU� SHUVRQDO� FULWLFLVP�� \HW�

6KD\NK�ܑǌVƯ VWLOO�UHJDUGHG�WKHLU�ZRUNV�DQG�QDUUDWLRQV�DV�UHOLDEOH�

)RU�H[DPSOH��$ۊPDG�LEQ�0XۊDPPDG�LEQ�6DҵƯG �,EQ�ҵ8TGDK��ZDV�D�

=D\GƯۊ�DGƯWK VFKRODU��\HW�6KD\NK�ܑǌVƯ FRQVLGHUHG�KLP�WUXVWZRUWK\�DQG�

DFFHSWHG�KLV�QDUUDWLRQV�GHVSLWH�WKHLU�GRFWULQDO�GLIIHUHQFHV��৫ǌVƯ�������
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'HVSLWH� 6KD\NK� ܑǌVƯ¶V� PHWLFXORXV� VHOHFWLRQ� RI� QDUUDWLRQV�� WKHUH�

UHPDLQV�WKH�SRVVLELOLW\�WKDW�VRPH�ZHDN�UHSRUWV�RU�RSLQLRQV�LQIOXHQFHG�

E\� WKH�SUHYDLOLQJ� UHOLJLRXV�DQG�SROLWLFDO�HQYLURQPHQW�PDGH� WKHLU�ZD\�

LQWR�KLV�ZRUNV��7KLV�LVVXH�LV�SDUWLFXODUO\�QRWLFHDEOH�ZKHQ�KH�UHOLHG�RQ�

6XQQL� VRXUFHV� GXH� WR� WKH� OLPLWHG� DYDLODELOLW\� RI� 6KLޏL� DGƯWKۊ

FROOHFWLRQV�

6KD\NK� ܑǌVƯ¶V� FULWHULD� IRU� DFFHSWLQJ� QDUUDWLRQV� ZHUH� EDVHG� RQ�

VFKRODUO\�SUHFLVLRQ�DQGۊ�DGƯWK UHOLDELOLW\�UDWKHU�WKDQ�SXUHO\�WKHRORJLFDO�

DOLJQPHQW� RU� WKH� SHUVRQDO� FKDUDFWHU� RI� WKH� WUDQVPLWWHU��1HYHUWKHOHVV��

WKLV�DSSURDFK�PD\�KDYH�RFFDVLRQDOO\�OHG�WR�WKH�LQFOXVLRQ�RI�XQUHOLDEOH�

QDUUDWLRQV�� HVSHFLDOO\� LQ� FDVHV� ZKHUH� SROLWLFDO� DQG� UHOLJLRXV�

FLUFXPVWDQFHV�LQIOXHQFHG�WKH�WUDQVPLVVLRQ�RIۊ�DGƯWK�

&RQFOXVLRQ

7KLV� DUWLFOH� KDV� H[DPLQHG� WKH� VWDWXV� RI� WKH� H[HJHWLFDO� UHSRUWV� RI� WKH�

&RPSDQLRQV� LQ�DO�7LE\ƗQ E\�6KD\NK�ܑǌVƯ DQG�DQDO\]HG�KLV�DSSURDFK�

WR� WKHVH� QDUUDWLRQV�� 7KH� ILQGLQJV� LQGLFDWH� WKDW� 6KD\NK� ܑǌVƯ QHLWKHU�

DFFHSWHG�QRU�UHMHFWHG� WKH�&RPSDQLRQV¶�UHSRUWV�FDWHJRULFDOO\�� ,QVWHDG��

KH� HYDOXDWHG� WKHP� EDVHG� RQ� VSHFLILF� FULWHULD� VXFK� DV� ,VQƗG DQDO\VLV��

FRQWHQW�HYDOXDWLRQ��FRQVLVWHQF\�ZLWK�WKH�4XU¶DQ�DQG�WKH�6XQQDK�RI�WKH�

$KO� DO�%D\W� �$6��� DV�ZHOO� DV� WKH� DSSOLFDWLRQ� RI� ELRJUDSKLFDO� �5LMƗOƯ��

SULQFLSOHV�DQG�OHJDO�WKHRU\��8܈ǌO�DO�)LTK��

,Q�DO�7LE\ƗQ��WKH�UHSRUWV�RI�WKH�&RPSDQLRQV�DUH�JHQHUDOO\�WUHDWHG�DV�

VXSSOHPHQWDU\� VRXUFHV� UDWKHU� WKDQ� SULPDU\� RQHV²UHIOHFWLQJ� 6KD\NK�

ܑǌVƯ¶V� SUHFLVLRQ� DQG� DQDO\WLFDO� RXWORRN�� ,Q� DGGLWLRQ� WR� WKH� 4XU¶DQLF�
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YHUVHV� DQG� WKH� WUDGLWLRQV� RI� WKH� ,PSHFFDEOH� ,PDPV� �$6��� KH� DOVR�

HQJDJHG�ZLWK� WKH�YLHZV�RI�6XQQL� H[HJHWHV�� DSSURDFKLQJ� WKHP�ZLWK� D�

FULWLFDO� SHUVSHFWLYH�� 7KLV� GLYHUVLW\� RI� VRXUFHV� FUHDWHV� D� EDODQFH�

EHWZHHQ� WUDQVPLWWHG� �1DTOƯ�� DQG� UDWLRQDO� �ҵ$TOƯ�� PHWKRGV� LQ� KLV�

H[HJHVLV��FRQWULEXWLQJ�WR�LWV�FRPSUHKHQVLYH�FKDUDFWHU�

2QH� RI� WKH� VWUHQJWKV� RI� KLV� H[HJHWLFDO� PHWKRGRORJ\� OLHV� LQ� LWV�

UDWLRQDO�DQG�FULWLFDO�RULHQWDWLRQ��KH�DFFHSWHG�RQO\�WKRVH�QDUUDWLRQV�WKDW�

DOLJQHG� ZLWK� 4XU¶DQLF� SULQFLSOHV� DQG� 6KLޏL� WKHRORJ\�� DQG� DYRLGHG�

XQFULWLFDO� UHOLDQFH� RQ� WUDQVPLVVLRQ�� 1RQHWKHOHVV�� FHUWDLQ� OLPLWDWLRQV�

FDQ� EH� REVHUYHG� LQ� KLV� DSSURDFK�� VXFK� DV� D� ODFN� RI� FODULW\� LQ� WKH�

HYDOXDWLRQ� RI� VRPH� QDUUDWRUV�� VWULFWQHVV� LQ� DFFHSWLQJ� FHUWDLQ� UHSRUWV��

DQG� RFFDVLRQDO� LQFRQVLVWHQFLHV� LQ� KLV� 5LMƗO�UHODWHG� DVVHVVPHQWV��

'HVSLWH� WKHVH� LVVXHV�� DO�7LE\ƗQ UHPDLQV� RQH� RI� WKH� PRVW� VLJQLILFDQW�

6KLޏL�7DIVƯUV DQG�VHUYHV�DV�D�GLVWLQJXLVKHG�PRGHO�RI�UDWLRQDO�� ,MWLKƗG�

EDVHG�4XU¶DQLF�LQWHUSUHWDWLRQ�

6RXUFHV

7KH�+RO\�4XU
DQ

$PLUL��$��������$'������6+����7KH�5ROH�DQG�6WDWXV�RI�WKH�1DUUDWLRQV�

RI� WKH� &RPSDQLRQV� DQG� WKH� )ROORZHUV� LQ� 6KD\NK� 7XVL¶V� 7DIVLU� DO�

7LE\DQ�� 0DVWHU¶V�7KHVLV��)DFXOW\�RI�7KHRORJ\��8QLYHUVLW\�RI�4RP�

$VJKDUL��=�� ������$������6+��� �$�&ULWLFDO�$QDO\VLV�RI� WKH�6WDWXV�RI�

WKH� &RPSDQLRQV� DQG� 7KHLU� ,QWHUSUHWDWLYH� 1DUUDWLRQV� LQ� 6KD\NK�

7XVL¶V� 7DIVLU� DO�7LE\DQ�� 3K'� 'LVVHUWDWLRQ�� 8QLYHUVLW\� RI� 4XU
DQ�

DQG�+DGLWK�

%DTLU�� 0�� ������ $'������ $+��� �0ƗWKǌUƗW� DO�ৡDতƗEDK� IƯ� 7DIVƯU� DO�
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৫ǌVƯ��'LUƗVDK�7DতOƯOL\\DK�� $O�-DPLµDK�DO�µ,UDTL\\DK�-RXUQDO��9RO��

����QR�����SS����±���

)DUKDQ� DO�4DVLP�� $�� ������ $'������ $+��� 7KH� 'HYHORSPHQW� RI� WKH�

,MWLKDG�0RYHPHQW�DPRQJ�WKH�6KLµD�,PDPL\\DK� �UG�(G��%HLUXW��'DU�

DO�6DODP�

+XGƗ� -ƗVLP��0�� ������$'������$+��� DO�0DQKDM� DO�$WKDUƯ� IL� 7DIVLU�

DO�4XU¶DQ�DO�.DULP� �VW�(G��4RP� 0DNWDE�DO�,µODP�DO�,VODPL�

,EQ� µ$EG� DO�%DUU�� <�� ������$'������$+��� DO�,VWƯµDE� IL�0DµULIDW� DO�

$VۊƗE���DO�%LMDZL��$��(G���%HLUXW��'DU�DO�-LO�

,EQ�µ$UDIDK��0��������$'������$+���7DIVLU�,EQ�µ$UDIDK��%HLUXW��'DU�

DO�.XWXE�DO�µ,OPL\\DK��3XEOLFDWLRQV�RI�0XKDPPDG�µ$OL�%D\GRXQ�

,EQ�DO�*KDঌƗ¶LUƯ��$��������$'������$+���DO�5LMƗO���+XVDLQL�-DODOL��0��

(G��� 4RP�� $O�0X¶DVVDVDK� DO�µ,OPL\\DK� DO�7KDTDIL\\DK� 'DU� DO�

+DGLWK��3ULQWLQJ�DQG�3XEOLVKLQJ�2UJDQL]DWLRQ�

,EQ�ণDMDU� DO�µ$VTDOƗQƯ��$�� ������$'������$+���DO�,܈ƗEDK� IƯ�7DP\Ư]�

DO܇�DۊƗEDK�

�µ$EG�DO�0DZMXG�� µ$��$��0XµDZZDGK�� µ$��0��(GV���%HLUXW��'DU� DO�

.XWXE�DO�µ,OPL\\DK�

,EQ�7D\PƯ\\DK��������$'������$+���0XTDGGLPDK�IƯ�8܈ǌO�DO�7DIVLU�

�QG�(G�

�=DU]XU��$��(G���1�S���'DU�DO�4XU
DQ�DO�.DULP�

-DµIDU��.��������$'������6+���6KD\NK�ܑǌVƯ�DV�DQ�([HJHWH��4RP��1�Q�

.DPSDQL�=DUH��0��������$'������6+���ܑǌVƯ�6WXGLHV��$�&ROOHFWLRQ�RI�

$UWLFOHV�RQ�WKH�9LHZV��/LIH��DQG�:RUNV�RI�7XVL��7HKUDQ��7KH�,QVWLWXWH�

IRU�WKH�+RXVH�RI�%RRNV�DQG�,UDQLDQ�/LWHUDWXUH�

.KDWLE� DO�%DJKGƗGƯ�� ������$'������$+���%DJKGDG�+LVWRU\� �VW� (G��



7KH�0HWKRG�RI�,QWHUDFWLRQ�RI�6KD\NK�৫ǌVƯ�ZLWK�WKH�,QWHUSUHWDWLYH���
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�µ$WD��0��(G���%HLUXW��'DU�DO�.XWXE�DO�µ,OPL\\DK�

1DMƗVKƯ�� $�� �Q�G���� 5LMDO� DO�1DMDVKL�� �6KXEDLUL� =DQMDQL�� 0�� 6�� (G���

4RP��0X¶DVVDVDW�DO�1DVKU�DO�,VODPL�

4XU৬XEƯ��$��������$'������6+���DO�-ƗPLµ�OL�$ۊNƗP�DO�4XU¶DQ���7DIVLU�

DO� 4XUܒXEƯ���7HKUDQ��1DVLU�.KRVURZ�

6DPµƗQƯ�� $�� ������ $'������ $+��� 7DIVLU� DO�4XU
DQ�� �,EUDKLP�� <��

*KXQD\P��*��$��(GV���5L\DGK��'DU�DO�:DWDQ�

6DQµƗQƯ�� $�� ������ $'������ $+��� 7DIVLU� DO�4XU
DQ� DO�µ$]Ư] �DOVR�

NQRZQ�DV�7DIVLU�µ$EG�DO�5D]]ƗT���%HLUXW��'DU�DO�0DµULIDK�

6X\ǌ৬Ư��$��������$'������$+���DO�'XUU�DO�0DQWKǌU�IƯ�DO�7DIVLU�EL¶O�

0D¶WKǌU��4RP��$\DWROODK�DO�8]PD�0DUµDVKL�1DMDIL�3XEOLF�/LEUDU\�

7DEDUL�� 0�� ������ $'������ $+��� 7DUƯNK� DO�8PDP� ZD� DO�0XOǌN�

�7DULNK�DO�ܑDEDUƯ���,EUDKLP��0��$��(G���%HLUXW��'DU�DO�7XUDWK�

৫DEDUƯ��0�� ����� $'������$+���-ƗPLµ�DO�%D\ƗQ� IƯ�7DIVLU� DO�4XU¶DQ�

�7DIVLU�DO� ܑDEDUƯ�� %HLUXW��'DU�DO�0DµULIDK�

৫ǌVƯ��0�� ������$'������$+���DO�)LKULVW� ,UDT�± 1DMDI��0DNWDEDW� DO�

0XUWDGDZL\\DK��1DMDI�DO�$VKUDI�

৫ǌVƯ��0�� ������$'������ $+��� DO�µ8GGD� IƯ� �ǌO܈8 DO�)LTK� �µ,GGDW� DO�

��ǌO܈8 �DO�$QVDUL�DO�4XPPL��0��5��(G���4RP��6LWDUD�

৫ǌVƯ��0��������$'������$+���)LKULVW�.XWXE�DO�6KLµD�ZD�8܈ǌOLKLP�ZD�

$VPƗ¶�DO�0X܈DQQLIƯQ�ZD�$ۊ܈ƗE�DO�8܈ǌO���7DEDWDED¶L��$��(G���4RP��

0DNWDEDW�DO�0XKDTTLT�DO�7DEDWDED¶L�

৫ǌVƯ��0�� ������ $'������ $+��� DO�*KD\EDK�� �1DVLK�� $�� 7DKUDQL�� $��

(GV���4RP��0X¶DVVDVDW�DO�0DµDULI�DO�,VODPL\\DK�

৫ǌVƯ�� 0�� �Q�G���� DO�7LE\ƗQ� IƯ� 7DIVLU� DO�4XU¶DQ�� �µ$PLOL�� $�� +�� (G���

%HLUXW��'DU�,K\D¶�DO�7XUDWK�DO�µ$UDEL�
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��8NEDUƯޏ $�� ������ $'������ $+��� DO�7LE\ƗQ� IL� ,µUDE� DO�4XU¶DQ�

5L\DGK��%D\W�DO�$INDU�DO�'XZDOL\\DK�

=DPDNKVKDUƯ�� $�� ������ $'������ $+��� DO�.DVKVKƗI� µDQ� �DTƗ¶LTۉ

*KDZƗPLڲ DO�7DQ]ƯO� �UG�(G��%HLUXW��'DU�DO�.LWDE�DO�µ$UDEL�

=D\GL�� .�� ������ $'������ $+��� 7KH� 0HWKRGRORJ\� RI� 6KD\NK� $EX�

-DµIDU� DO�7XVL� LQ� WKH� ,QWHUSUHWDWLRQ� RI� WKH�+RO\� 4XU¶DQ� %DJKGDG��

%D\W�DO�+LNPD�


