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SWWW GHDKY LRRDPELYHUMLDADJUDM
HVWDEQRWSIEGS W WD BHBWLRRD O
8QLYHWFWWHsg8 3$FWRswWRIsgqsqLV
UHQDPBIGVWKH UBWHVLERH QNG LD
5DMHQXULD/DIBW LRQBRB®Q LY HUBAWWKH
DPHQGPH@WJIX\¥Wst 8 3 $FWRrr RI
sqgst

531/8 3UD\DJUNWMKEHRQDIWWLRQ@ZO 6U 3URI 'U 8VKD 7
8QLYHUZMOMKEXUVRLOWHIBFHOOHQFH 9LFH &KDQFHOO
DVSLWHWHHW@X QS D U D BMHLAHRE PRHD W

EXGGLQJ ODZ\HUV

1 HAMG LQ 3D\ DIWDM D AW Z KLFK KDV EHHQ NQRZ Q | RUKHUDFDGHP LIF GUDR DQG Z KHH
NQRZ ®1GIH DVSLLDARQ DQG MVIAFH FRQI OXHQFH @NH WH WUHH UYHY 531/ 8 3D DDV
RIHY H WORUEQDY  RSSRUMQMHY | RUMMGHIV VR HP EDIN RQ D WDQM RUP DAlH NRXLOH.

IQRWHZRUGR @7 WV GHAFDWMG VR QXUMUQI WH GIDOP LQGVR VRP RURZ WILRXIK
DQ LOMGVASQODY DQG LOORYDWYH FXULFXOP GHLIQHG VR SLRYLGH D FRP SUHKHOWYH
XQGHUMEQEQI R WH @7 DQG W P SGFDARQV LQ FRQMP SRIDU VRAHN 7 KH 8 QLYHOW
DLP VR KDYHVWXGHQW I LRP GLYHIH EDANILRXQGV HDFK EUQILQI XQUTXH SHYSHPAYHY DQG
H SHUHOAHV LQ FIWRRP V 7 KLY GLYHIAW | RAMLY DQ HOYLLRQP HOAR LOWITBRMDOYLVEDW

HOFRXUDILQ) @QYHY GHEDWA DQG GVPXVWMRQY ERW LOMGH DQG RXAMGH WH FDWRRP W
DVSLLHVVR FX® LODM LQ D FRQGXALYH HQYLLRQP HWZ KHLH YDURXV \WENFKRGHY/R WH GUDO
SUR HWMRQ VKDH DVAWRQI VHOVHR FDP DLDGHUIH FUHDAQI @VAQI FRQOHPARQY WDWH WG
EH RQG JWDGXDARQ ,W FRP P WP HOW\R P HQRUKLS DQG SUR HAWRQDO GHYHBRSP HQW
HOVXUAY WDWHYHY  IXGHOWLY Z HIDSUHSDUHG |RU WH GUDOSIR HMRQ DQG LV D XVHXO
P HP EHJR VRAHN 7KH8 QLYHMW RIHYDILYH\ HDU%$ // % +RQV SWRILP P H

$ * @P S\HR 3H.P DQHAADP SXVR 531/ 8 3D\ DIWDM
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( QILELOW

7KHDGPLVVIMX® BEBEDVHRBQWKBHUIRUPDQGWMKRBRPPRQDZ
$GPLVVLRQ 7HVW sqgsw
7RTXDORIDGPLVWILRID QG L ®RWHWD YSDVWHIGH. JKBEMFRQ GBKRR O
([DPLQDWHRGR D Q4 [D P L Q DHATIXR. @ DADKHHIUWHHRA X WI@RIN U H HIRGH V V
WKDQ uv ugq LQ FDVH RI 6& 67 FDQGLGDWHV RI 8 3 RI \
7KH.DQG L GDRNRKIVYIHS S H DLUW&HX D O L IN LR L Q DIMQLIRUBIZ D L WR Q J
W K HULHWV XPDNIYO ¥ B L W KiHG P L V VALHRVEX W K HDLGUP L V WIKFDEZHD X E MM IR W
WKH IXOILOPHQW Rl WKH DERYH UHTXLUHPHQW DW WKH W
7KH.D QG L GDRARKIVYIHS S H DLW GTHX D O L IN LR L Q DIMVQLIRUBIZ DL WR Q J
W K HULHV XPDNWIYO ¥ B L W KiHG P L V VALHRVEX W K HDLGUP L V WIKFDEDHD X E MM IR W
WKH IXOILOPHQW Rl WKH DERYH UHTXLUHPHQW DW WKH W

+ RQE®IO U - XMAFHS WXQ YKDQVD@ &KIH - XMAFH + LIK &RXUNR $ @MKDEDG  + RYEGI&KDQFHIRU
531/8 3D\ DIUDMDQG+ REMBIO U - XWWFHO DQRM * XSWD 6U - XGIH + LJK &RXUAR $ @KDEDG Z LK 6U
3R ' U 8\WKD7DQERQ + RQE®I9IFH &KDORHIRU 531/ 8 3D\ DI WDMDQG RMHJRI I LHDY RQ WHRAFDMRQ

R LODXIXIDWQI WHSOTXHR / HIDCH LG &@QF DWKMHE QLYH MW
, QUBNH DQG 5 HVHUYDWRQ
7TKHQWRNMWXGHRW Y/ % +RQBURJUD PPBIFDGHPIDELSW 3Wq
VL[W\ VHDWV ZLWK WKH IROORZLQJ EUHDNXS

5HVHUYDWLRQ DSSOLFDEOH WR 6& 67 2%& 1&/ DQG (:6 RI 8WWL



+ RU] RQVDO5 HVHUYDWRQ

2 QO WH FDQECDMY KDYLQ) SHP DQHOWGMIELON FHINLFDM Z LAFRMGHJIRUDGP DMMRQ
IQWH531/8 3D DIWMXQGHIWLY FDMIRY DV SHUWH GHAMRQ LQ WHZ UWSHARARQ QR
twux sgsu $ONDUK O DABOVERQRIKP R 1 DARQDO 07 8 QLYHMWHY

6XSHUQXP HUDU\

- DUBVR . DKP LLLO LIWDQW . DWKP LWL3DQAW. DWKP LLL+ LQGX IDP LOHV>1 RQ
0 QM@ Vv Rl VRVDOVHDW

1 RWM

7KH GWEXMWRQ R VDWWV LV VXEMPMWR WH 1LODOGHHAMRQ R WH WM
DXWRUW R WH8 QlYHMW

/ HWRS5 LIKW+ ROE®!' U - XVWFH' < &KDQGLDAKXG &KIH - XWAHR , QAD 6KUL<RIL$ GWDQDW, - L

+ ROEGI&KIH 0 IQMMIR 83 + RIE®IO U - XVAFHO DQRWD LMD + ROEGI9IMWRU 531/ 8 + RJE®IO U

- XVEH$ IXQUKDQDQ. + RIEBI&KDQFHIRU 531/ 8 0 U $NB . XP DUO VKLD $ GYRFDWA* HOHDOS8 3 * RYW

0 U0 DQDQ. XP DUO IMKLD &KDLLP DQ %&, Z W 6U 3R ' U 8 \KD7DQERQ + RYE®I9 LFH&KDQRHIRU
531/ 8 RQWH ,QDXIXWDO D R WHS QLYHMW




) HHEVWIXFWHRI % $ // % + RQV
IRU$< sqsw sx

60 + HDGVRI ) HHV $P RXQUQ
1R 5V
r $CGP MWRQ) HH 2QHWP H sg qqq qq
S 7XMRQ) HH 3HJ$S QQXP rxwuqq qq
v |
t $HDGP IF) DAOW &KDUIHY SHU$ QQXP uvggqqaqq V\
u 8 WDW &KDUIHY tv qqqqq
v 6\MGHOW HIDWH&KDUHY SHJ$ QOXP rvqqg qq
" &DXWRQ0 RQH 2 QHWP H 5 H XQGEDE®IDWUGHEXPARQR r
ee) 4d9q qq
. / IEDY ' HBRUW2 QHWP H 5 H XQGDE® D WUGHEXPARQR r
GXHV Ll DO 4d9qqq

1RW 1 7KHHWKD@EHDQ DQQXDAQRUDHR v LOWHWMMRQ | HH
s 7KHIHV FKDUHYDUHVXEMPWR UHYIMRQ DV SHIWHGHAMRQ R WHS QLYHMW

/HIW WR 5LJKW 0O0U 0DQDQ .XPDU OLVKUD &KDLUPDQ %&, +RQTEOH O0U -X
531/8 6KUL <RJL $GLW\DQDWK -L +RQYEOH &KLHI OLQLVWHU RI 83 +RQYEC
-XVWLFH RI ,QGLD +RQYEOH OU -XVWLFH ODQRM OLVUD +RQYEOH 9LVLWRU
*HQHUDO 83 *RYW UHOHDVLQJ RI VRXYHQLU RI 531/8 3UD\




+ RWMO) DFLOW

‘US5DMHGEDNVIDGN LRRZB@ LY H UMAVWAHYV LG BQWY B MVARRYV W H
LWDQGDWRBR WK OMHQ GHPDOW X G HEWW U P D (FHDP\8 RVW K H
S8QLYHUW AW HRQ VW U X\FRHIRY RHRHRW\SIHQ &RV WKIDU PIBDV
YDU\ ODWHU RQ

7KH IHH VWUXFWXUH IRU WKH KRVWHO LV DV IROORZ

601R + HDGVRI ) HHV 6lQIGIGHDWMG ' RXEGIVHDWG
r + RAMCS SSIFDARQ) HV 2 QH7LP H r 499 qq r qq qq
s 5RRP 5HMRKDUH 3HISQQRP IRU zs wyg qq wwr v qq
BLQIBI GRXEGI-DMG
$ RV &KDUIHY IQFOGHELHEN DWWV
t / )(g(KDC(Dm GWL?S, iy uy qqq qq uy qqq qq
U+ RAMP HIWVEKDUHY 3HUSQOXP sq qqq qq s dqq qq
v &DMRQO RH 2 QHWP HUHXQEE®! v qaq qq v qqd qq
TRWDO :  LVKRXVS & rwwwag qg ruqrvg qgq
W $&&KOUHY IRy 0 ROMY ts qdq qq rwdqd qq
7RO : LW $& rzy waq qq rvwrvq qq

1RW r 7KHHVKDZEHDQDQOXDAQRHMWHR v R WH5 RRP 5 HOWAKDUIHY

s $& AKDUIHY DIH RSWRQDODQG DEAMRQDOKDUIH DQG WP D YDU  \XEMPWR WH FRQVXP SWRQ R Wt
HPRMAW

+RQTEOH OU -XVWLFH ODQRM OLVUD -XGJH 6XSUHPH &RXUW RI ,QGLD

+RQYEOH OU -XVWLFH $UXQ %KDQVDOL &KLHI -XVWLFH +LJK &RXUW R

3UD\DJUDM DQG +RQTEOH 0U -XVWLFH ODQRM . *XSWDZL8WK 6UGJ3HJRHLJ
8VKD 7TDQGRQ +RQ EOH 9LFH &KDQFHOORU 531/8 3UD\DJUDM ZLWK VWX
p/bz 7THFKQRORJ\ DQG 6XVWDLQDEOH '"HYHORSPHQWY




'U 5DMH G®&DNIDGN L RRIB@ L Y H UMLIV D JINDRP P L WWBHI®R Y L BRXQW
HGJBHJPGXF DWIKBWH S DUWWHXG MVGRVWHHW KFK D O O ROQWKMR G H 0@ J
ODQGVHKSMQLYHU¥XWUMEK VP HW L F X OXRSXG/IDMHGQ W H JW B &/ Bl
DGYDQFHPEBMMIOHRQ\S UD F WIQRAH W IQR WU W X G HE WHLZRIU O G
HGXFDWLREYHBRWWLQW HIGK G RVIRRYK D @/FKBHH D U 6 LSHU L PO NH
RXW WX G HQWR M FLEVQKW RPRD Q ® HW KR G R @/KIEM M. DRIQWHP SRH
SUDFWLFH

+ ROEBIO U - XVWAHS$ UXQ 94DQVD@ &KLH - XVAFH + LK &RXUAR $ KDEDG  + ROEGI&KDQAHIRU
531/8 3D\ DILDMDQG+ RYEGBIO U - XWFHO DQRVI * XSWD 6U - XGIH + LIK &RXUAR $ DKDEDG
ZIWBU3WR ' U 8\KD7DQGERQ + RQE®I9 LFH&KDQRHIRU 531/ 8 3D\ DI UDVRQ DQLQVSHARY

YIMWR WHS QLYH MW
2XFRPPLWRHOWEBW QED G HP[IEFH O ONHRR K M/ HKUXLRIDYQD O IPB W K L
SUD FW.IQAK®H JPWR |HV VH RO S KD WLKHP S R UWRIREW H JHUR.S\D WIKQ G
VR FLLDHY/ SR Q V HEDL\OUWM\R IRW U U D G X DW B'R R'Q OAN L O@MD HAXW O V
FRQVFLHQWLRXV FLWL]HQV

$ JOLPSVH IURP 6WXGHQW ,QGXFWLRQ FXP 2ULHQWDWLRQ

/HIW WR 5LJKW LQ IURQW 5RZ 6K 6DW\D GWDNDRIK "5HJIBWKD YD QSBRM +RQ
+RQJEOH OU -XVWLFH 5DP ODQRKDU 1DUD\DQ OLVKUD -XGJH +LJK &RXUW RI
-XGJH +LJK &RXUW RI $OODKDEDG 3URI $ 3 6LQJK +RQYEOH 9& 50/1/8




JDFEXOWLHY DQG DVVW /LEUDULDQ RI 531/8 3UD\DJUDM ZLWK +RQ
/HIW WR 5LJKW 'U 'HHSDN 6KDUPD /DZ 'U $UMXQ $VVW /LEUDULDQ
6FLHQFH 'U 6RQLND /DZ 6U 3URI 'U 8VKD 7DQGRQ +RQTEOH 9LF&H

(QJOLVK $NDQVKL 9LG\DUWKL +LVWRU\ 'U 3UDNDVK 7ULSDWKIL




$ J@P S\HR 0 RRAM&RXUANR WH531/8 3W\ DIWDM




BWWGHIWMXG LQJ LOQWH/ LELDU




$ JAP S\HILRP , QMQDARQDO  HEDWIERP SHAMMRQ sqsv
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( QJLELOW

7KHDGPLVVIMX® BEBEDVHRBQWKBSHUIRUPDQOGWKRBRPPRQDZ
$GPLVVLRQ 7HVW 3RVW *UDGXDWH &/$7 3* sqsw ([DPLQE
7RTXDOIRWGPLVVWREDQG DWKY WD YFHRPSOHWBGXDWQYRD
(LW KZHKW MHDRIYL YHH D UYWHJIJUDWRIG QH T X L Y CH] B B MQ DWK IRQH R |
VHFEX UWIIDIIUH DIROHWK D@ RIPDURM W XLYDOBGQW PDURWY
LWV HTXLYDOHQW JUDGH LQ FDVH RI 6& 67 3Z' FDQGLGDW
7KHK.D QG L GDRRHD/YOHS S H DLUW &KX D O L H LMRIL Q DIMBLR (RO D\ sqsw
DQOGUBIZDLWRQUK HLHNV XPDUD O WR L J LEWKMG P L V \ZIKR G\KK DEDHD
VXEMHFW WR WKH IXOILOPHQW Rl WKH DERYH UHTXLUHPH

,QWDNH DQG 5HVHUYDWLRQ

7KH LQWDNH RI VWXGHQWYV IRU // 0 LQ 3XEOLF /DZ IRU Wi
VHDWYV ZLWK WKH IROORZLQJ EUHDNXS

5 FVHYDWRQVDUIHDSSUDEBIVR6& 2%& 1& DQG(: 6 R 8 WHU3WDGHK 2 QO

+RQTEOH OU -XVWLFH $UXQ %KQDVDOL &KLHI -XVWLFH +LJK &RXUW RI $00D

ODPS RXPXJXUDO 'D\ RI /HIDO $LG &OLQLF DQG 3DUD /HIJDQ SREGXEO QW HH UR WHRX

-XVWLFH ODQRM .XPDU *XSWD 6HQLRU -XGJH +LJK &RXUW RI $OODKDEDG 6U
IDFXOW\ PHPEHUV DQG VWXGHQWYV



+RULIRQWDO 5HVHUYDWLRQ

2 QO WHFDQGLEDMVKDYLQ SH.P DOHIWEMVDELOW FHWLFDMZ LaFRQUGHUI RUDGP MRQLQ
WH531/8 3D DIWDMXQGHIWLYFOMIRY DV SHIWHGHAMRQLQ WHZ UMSHARARQ QR

twux sqsu $ONDUK O DMDOVERQRMKP R 1 DARQDO [ 8 QLYHMMHY

+RQYEOH OU -XVWLFH $UXQ %KQDVDOL &KLHI -XVWLFH +LJK &RXUW RI $0O0DKI

531/83 +RQTYEOH O0U -XVWLFH ODQRM .XPDU *XSWD

6HQLRWUXGUHRMHLIK &R XUW R

'U 8VKD 7DQGRQ +RQTEOH 9LFH &K D QMHDO RRIRWB B/R XALW i R\KSFHHW LWLRQ ZLQQHL

$ FDGHP LF ) HH 6 WXFWUH

162 + HDGVRI ) HHV $P RXQWQ5V
r $GP IMWRQ) HH rs qqqqq
S 7XMRQ) HH 3HJ$ QOXP rug qqg qq
t 2 WHJIHV tgqqq qq
u &DXMRQ0 RQH 5 HXQGEE®! rxqqqqq

7RO HHV $ WKKHWP HRI

$GP IWRQ f 2249999

1 RW 1 7KHHWKDQEHDQ DQQXDAQRHDWHR v R WH7 XIMRQ) HH
s 7KH IFHH DP RXQWVLY \XKEMPMR WH ILODOGHAMRQ R WH WIAMRY

8 QYHMW

SHIRG

$QOXD0
$QOXD0
3HJBHP HWMU

2QH7IPH

DXWRUW R WH



+ RWHO DFL@W

+RVWHO IDFLOLW\ IRU WKH // 0 VWXGHQWYV LV VXEMHFW WHR
7KH IHHV IRU KRVWHO ZLOO EH VLPLODU WR WKH KRVWHO Il
DERYH

& RXWH 6 WIXRAXUH

7TKHRQWHDM 0 SURJUDVFRKK®D YHUFUH GAIWWKK URCHO GDWRXURH V
FUHGIDWFWRDNLODNRWROGHW HG VWRSWLRRYOON B FUH GILDAFR D N LI J
WRWDO FUHGDW®GLVVHUWRDWURG 8 /LVY H AOA\WQ F U HRVHGIIRW V
GLVVHUWDWLRQ XS WR v FUHGLWY DV SHU 8*& QRUPYV

$ ODQGDWRU\N 3DSHUV t FUHGLWYV HDEFK
r5HVHDUFK OHWKRGRORJ\ 6HPHVWHU |,
s &RPSDUDWLYH 3XEOLF /DZ 6HPHVWHU |,
t /IDZ DQG -XVWLFH LQ D *OREDOL]LQJ :RUOG 6HPHVWHU ,

% 2SWLRQDO 3DSHUV s FUHGLWY HDFK
r2SWLRQDO 3DSHU r 6HPHVWHU |,

s 2SWLRQDO 3DSHU s 6HPHVWHU ,

t 2SWLRQDO 3DSHU t 6HPHVWHU ,,
u2SWLRQDO 3DSHU u 6HPHVWHU ,,
v2SWLRQDO 3DSHU v 6HPHVWHU ,,
w2SWLRQDO 3DSHU w 6HPHVWHU ,,

IRWEHWXGHQMWMYHWR KRRYGVLRSWLBQBaAWWR RV KWHX EMZ KWRKU H

RITHUEA® K& LY H UAXBAYNW RAKUHH T X L U HRRAHLGDAL P XORXPERWW X G B W V
SDSHU

/ HDGBLG&MAFDW, 31/ 8 3D\ DILDM



+RQTEOH OU -XVWLFH $UXQ %KQDVDOL &KLHI -XVWLFH +LJK &RXUW RI $OODKDEL
+RQTEOH OU ODXYRWLEKPDU *XSWD 6HQLRU -XGJH +LJK &RXUW RI $OODKDEDG DQG 6L
+RQTEOH 9LFH &KDQFHOORU 531/83 ZLWK IDFXOW\ PHPEHUV OHJDO OXPLQDULHYV

2 SVWRQDCB DSHW
7KH IROORZLQJ SDSHUV DUH EHLQJ RITHUHG WR VWXGHQWYV LQ
DQ\ WZR SDSHUV

r & RPSDUDWLYH &RQVWLWXWLRQDO /DZ 6HPHVWHU |,

s , QWHUQDWLRQDO (QYLURQPHQWDO /DZ 3ROLF\ 6HPHVWHU |,

t &ULPLQDO /Dz &RQWHPSRUDU\ ,VVXHV 6HPHVWHU |,

u, QWHUQDWLRQDO +XPDQ 5LJKWYV /DZ 6HPHVWHU |,

v OHGLD /D2Zz

1RWH 7KH DERYH PHQWLRQHG OLVWV RI RSWLRQDO SDSHUV DU
SXEOLF ODZ SDSHUV DV ZHOO 7KH SDSHU ZLOO EH RIIHUHG VXE
VWXGHQWY DV SUHVFULEHG E\ WKH 8QLYHUVLW\ DQG WKH DYDL!

+RQYEOH OU -XVWLFH 3DQNDM OLWKDO -XGJH 6XSUHPH &RXUW RI ,QGLD DQG 6U 3
&KDQFHOORU 531/83 ZLWK 8QLYHUVLW\|V RIILFLDOV )DFXOW\ PHPEHUYV I



$ JOP S\HR WHQELDU R WHS8 QlYHMW

BHPHVWHU ,, 7KH VWXGHQWY PD\ FKRRVH DQ\ IRXU SDSHL
r &RPSDUDWLYH /DZ 6HPHVWHU ,,

s $SOWHUQDWLYH 'LVSXWH 5HVROXWLRQ 6HPHVWHU ,,

t %XVLQHVV DQG +XPDQ 5LJKWV 6HPHVWHU ,,
U7UDQVSRUWDWLRQ /DZ 6HPHVWHU ,,

vV &RQVWLWXWLRQDO 7KHRU\ DQG -XGLFLDO 3URFHVV 6H
w,QWHUQDWLRQDO +XPDQLWDULDQ /DZ 6HPHVWHU ,,

X *HQGHU -XVWLFH 6HPHVWHU ,,

y &RQVWLWXWLRQDO &0ODLPV DQG &RQWHPSRUDU\ ,VVXH)
z 'LVDELOLW)\ /DZ DQG 3ROLF\ LQ ,QGLD &RQWHPSRUDU\

1RWHKH DERYH PHQWLRQHG OLVWY RI RSWLRQDO SDSHUV

SXEOLF ODZ SDSHUV DV ZHOO 7KH SDSHU ZLOO EH RIIHUF
VWXGHQWY DV SUHVFULEHG E\ WKH 8QLYHUVLW\ DQG WKH

BWGHINZ LW + ROE®IO LFH&KDOPHIRUGU 3LR ' U 8 \KD 7DQGRQ



/[ UHDW5 31/ 8 3UD\ DIWDM
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