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/RYDUD �
KRUVH WUDGHUV
 m KXQJ� Oy 
KRUVH
 � WKH SOXUDO RI WKH QRPLQD�DJHQWLV�VXIIL[

��DUL��� EHORQJ WR WKH 9OD[�5RPD� 7KH\ DUH FDOOHG 9OD[�5RPD RU :DODFKLDQ 5RPD� EH�

FDXVH ± OLNH RWKHU 9OD[�5RPD JURXSV ± WKH\ ZHUH VODYHV RU ERQGPHQ LQ 0ROGDYLD DQG

:DODFKLD ± D SDUW RI WRGD\¶V 5RPDQLD ± IRU FHQWXULHV�

7KH /RYDUD OLYLQJ LQ $XVWULD WRGD\� FDPH LQ WZR ZDYHV RI PLJUDWLRQ� WKH ILUVW JURXS

PLJUDWHG LQ WKH VHFRQG KDOI RI WKH ODVW FHQWXU\ IURP +XQJDU\ DQG 6ORYDNLD� WKH VHF�

RQG JURXS GXULQJ WKH VR�FDOOHG ª+XQJDULDQ 8SULVLQJ© LQ ����� 7RGD\� WKHUH DUH QR

FORVH WLHV WR /RYDUD JURXSV LQ 6ORYDNLD DQ\PRUH� ZKHUHDV FRQWDFWV WR UHODWLYHV LQ

+XQJDU\ DUH� WR D FHUWDLQ H[WHQW� VWLOO LQWDFW� SULPDULO\ DPRQJ WKH LPPLJUDQWV RI �����

��� +LVWRU\

$V PHQWLRQHG LQ WKH LQWURGXFWRU\ VWDWHPHQW� WKH 5RPD JURXS RI WKH /RYDUD LV SDUW RI

WKH ELJJHU JURXS RI WKH :DODFKLDQ RU 9OD[�5RPD� ZKR HQGHG XS LQ VODYHU\ RU ERQG�

DJH RQ WKHLU PLJUDWLRQ WR WKH QRUWK HDVWHUQ %DONDQV ± :DODFKLD� 0ROGDYLD DQG DOVR

7UDQV\OYDQLD� $V ODWH DV LQ WKH PLGGOH RI WKH ��WK FHQWXU\ VODYHU\ DQG ERQGDJH ZHUH
DEROLVKHG�� 6HW RII E\ SRYHUW\ GXH WR ODQGOHVVQHVV� DPRQJ RWKHU WKLQJV� WKLV OHG WR
WKH VHFRQG ZDYH RI PLJUDWLRQ RI WKH 5RPD IURP WKH %DONDQV WR WKH UHVW RI (XURSH

DQG ODWHU DOVR RYHUVHDV� )LUVW RI DOO� WKH JURXSV ODWHU FDOOHG WKH /RYDUD PLJUDWHG WR WKH
+XQJDULDQ VSKHUH RI LQIOXHQFH� ,Q WKH ��V RI WKH ��WK FHQWXU\ WKH\ PRVW OLNHO\ VWDUWHG
WR FRPH RYHU WRGD\¶V 6ORYDNLD WR ZHVWHUQ +XQJDU\� WKH DUHD WKDW LV WKH 1RUWK RI

%XUJHQODQG WRGD\�
7KLV LV FRQILUPHG E\ FRQVFULSWLRQV RI WKH ZHVWHUQ +XQJDULDQ FRPLWDW :LHVHOEXUJ

ZKLFK VKRZ WKDW ODUJHU JURXSV RI PLJUDWLQJ 5RPD ZHUH VWD\LQJ LQ WKH FRPLWDW IURP

WKH EHJLQQLQJ RI WKH ����V RQ� ,Q WKH 6HHZLQNHO WRZQV RI ZKDW LV WRGD\ QRUWKHUQ
%XUJHQODQG ± )UDXHQNLUFKHQ� 'HXWVFK -DKUQGRUI� :DOOHUQ� 1LFNHOVGRUI� ,OOPLW]� 6W� $Q�

GUl� $SHWORQ� =XUQGRUI� $QGDX� 7DGWHQ HWF� ± KRUVH WUDGHUV RIIHUHG WKHLU DQLPDOV IRU
VDOH� 6R�FDOOHG ªWURXJK PDNHU J\SVLHV© �2ODK�&LJDQ� DOVR PLJUDWHG IURP FHQWUDO WR
ZHVWHUQ +XQJDU\� SUHVHQW GD\ %XUJHQODQG� XQWLO :RUOG :DU ,� 7KH\ DOVR ZHUH 9OD[�

5RPD ZKR� OLNH WKH /RYDUD� WUDYHOOHG ZLWK WKHLU KRUVH ZDJRQV LQ WKH VXPPHU PRQWKV
DQG RIIHUHG WKHLU VHUYLFHV DQG JRRGV� )URP ���� RQ� WKH DXWKRULWLHV WRRN UXWKOHVV

DFWLRQ DJDLQVW WKHVH JURXSV� 7KH\ VKRXOG HLWKHU EH IRUFHG WR VHWWOH RU EH GULYHQ RXW�

ZKHUHE\ ERWK ZD\V RI WDNLQJ DFWLRQ ZHUH EDVHG RQ WKH ODZ� ,Q RUGHU WR SUHYHQW WKHP

IURP PRYLQJ RQ� WKHLU GUDIW DQLPDOV DQG ZDJRQV ZHUH WDNHQ DZD\ IURP WKHP� 7KH\
FRXOG RQO\ EX\ KRUVHV RU GRQNH\V ZKHQ JUDQWHG SHUPLVVLRQ E\ WKH SROLFH�

$IWHU WKH IDOO RI WKH $XVWULDQ +XQJDULDQ 0RQDUFK\ DQG WKH IRXQGLQJ RI WKH 5HSXE�
OLF RI $XVWULD IROORZLQJ :RUOG :DU ,� WKH /RYDUD UHVLGLQJ LQ %XUJHQODQG ± ZKLFK KDV

EHHQ DQ $XVWULDQ VWDWH VLQFH ���� ± DQG LQ QHLJKERULQJ VWDWHV EHFDPH $XVWULDQ

5RPD� $V VXFK� WKH\ ZHUH H[SRVHG WR DQ LQFUHDVLQJ VWLJPDWLVDWLRQ DQG GLVFULPLQDWLRQ
LQ WKH SHULRG EHWZHHQ :RUOG :DU , DQG ,,� ZKLFK FXOPLQDWHG LQ WKH 1D]L JHQRFLGH�

7KH GHVWUXFWLRQ RI WKH VHWWOHPHQWV SUHFHGHG WKH JHQRFLGH LQ WKH FRQFHQWUDWLRQ

FDPSV� $W WKH HQG RI WKH ����V VRPH /RYDUD IDPLOLHV UHVLGHG LQ %XUJHQODQG� VRPH LQ

9LHQQD� $PRQJ WKH ROG VHWWOHPHQWV LQ 9LHQQD� VXFK DV WKH ª5LQJHOVHHSODW]© LQ )OR�

� $ GHULYDWLRQ IURP WKH 5RPDQL OH[HPH ORYH 
PRQH\
 JRHV EDFN WR WKH ILHOG RI IRON HW\PRORJ\�

� ,Q ���� WKH ªVODYHV RI WKH VWDWH© ZHUH UHOHDVHG LQ 0ROGDYLD� LQ ���� GLH 0ROGDYLDQ 5RPD VODYHV DQG ERQG�
PHQ RI WKH FKXUFK� LQ ���� WKRVH RI WKH :DODFKLDQ FKXUFK� LQ ���� WKH VODYHV RI 7UDQV\OYDQLD ZHUH VHW IUHH�
XQWLO� ILQDOO\� VODYHU\ DQG ERQGDJH ZHUH JHQHUDOO\ DEROLVKHG LQ �����
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ULGVGRUI� WKH ª+HOOHUZLHVH© DQG WKH ª:DQNRVWlWWHQ© LQ WKH ��WK GLVWULFW� ZKHUH ELJ

IDPLOLHV OLYHG� LW ZDV WKH ª:DQNRVWlWWHQ© WKDW VHUYHG WKH 1D]LV DV DVVHPEO\ FDPS

EHIRUH GHSRUWDWLRQ� 7KH ª:DQNRVWlWWHQ© ZDV GHVWUR\HG DIWHU WKH GHSRUWDWLRQ� 7KH

RWKHU SODFHV DV ZHOO DV WKH KRPHV DQG VHWWOHPHQWV LQ QRUWKHUQ %XUJHQODQG ZHUH GH�

PROLVKHG DQG UH�EXLOW DIWHU WKH ZDU� 2QO\ D IHZ RI WKH VXUYLYRUV UHWXUQHG WR WKH YLO�

ODJHV LQ QRUWKHUQ %XUJHQODQG� 7KH ODUJHU PDMRULW\ WULHG WR JDLQ D IRRWKROG LQ WKH ELJ

FLW\ DQG� WR D FHUWDLQ H[WHQW� WRRN XS LWV ROG SURIHVVLRQDO PRELOLW\ DJDLQ� VRPH PDGH

WKHLU OLYLQJ DV VHFRQG KDQG RU FDUSHW GHDOHUV� 7KHLU IRUPHU� LQ WKH SHULRG EHWZHHQ WKH

WZR ZDUV VWLOO PRVW IUHTXHQWO\ SUDFWLFHG SURIHVVLRQ� WKH KRUVH WUDGH� ORVW LWV VLJQLIL�

FDQFH ZLWKLQ RQH GHFDGH DIWHU WKH ZDU� )UHTXHQWO\� WKH DXWKRULWLHV RI WKH 6HFRQG 5H�

SXEOLF GLG QRW UHFRJQL]H WKH /RYDUD DV YLFWLPV RI WKH FRQFHQWUDWLRQ FDPSV�� )RU D

ORQJ WLPH� WKH\ ZHUH GHQLHG WKH KHOS DQG FRPSHQVDWLRQ WKDW RWKHU LQWHUQHHV RI WKH

FRQFHQWUDWLRQ FDPSV ZHUH JUDQWHG� $IWHU DOO� 5RPD DQG 6LQWL GLG QRW KDYH D OREE\ LQ

SRVW�ZDU $XVWULD WKDW ZRXOG KDYH VWRRG XS IRU WKHLU ULJKWV�

7KH JHQRFLGH EURXJKW DERXW E\ WKH WHUURU UHJLPH RI WKH 1D]LV KDV WR EH YLHZHG DV

PDMRU EUHDN� H[WHQGHG IDPLOLHV DQG� FRQVHTXHQWO\� WKH VRFLDO VWUXFWXUH ZHUH GH�

VWUR\HG� DQG VLQFH WKDW WLPH WKH /RYDUD KDYH QRW KDG DQ DQFHVWUDO DUHD RI VHWWOHPHQW

DQ\PRUH� $V D FRQVHTXHQFH� WKHUH KDV EHHQ OHVV FRQWDFW DPRQJ WKH IDPLOLHV WR WKLV
GD\� DQG LQGLYLGXDO IDPLOLHV KDYH GHYHORSHG YDULRXV VWUDWHJLHV RI VXUYLYDO ZLWK UHJDUG
WR WKH PDMRULW\ FXOWXUH� ,W LV VWUHVVHG E\ WKH SHRSOH FRQFHUQHG WKDW WKH\ KDUGO\ HYHU

PHHW LQ ELJJHU JURXSV� H[FHSW PD\EH DW IXQHUDOV RU DW &KULVWPDV� RQO\ D IHZ LQGL�
YLGXDOV DQG IDPLOLHV PHHW RQ D UHJXODU EDVLV�

,Q ���� D VHFRQG JURXS RI /RYDUD FDPH ± DV KDV EHHQ PHQWLRQHG LQ WKH EHJLQQLQJ ±
GXULQJ WKH VR�FDOOHG ª+XQJDULDQ 8SULVLQJ© WR $XVWULD� /LNH WKH /RYDUD RI WKH ILUVW ZDYH RI
PLJUDWLRQ� PRVW RI WKHVH LPPLJUDQW IDPLOLHV VHWWOHG LQ WKH ODUJHU 9LHQQD DUHD�

��� 7KH FXUUHQW VLWXDWLRQ

7RGD\ WKH /RYDUD PRVWO\ OLYH ± DV KDV EHHQ PHQWLRQHG ± LQ HDVWHUQ $XVWULD� SULPDULO\ LQ

9LHQQD� 2QO\ D IHZ DUH WR EH HQFRXQWHUHG LQ ZHVWHUQ $XVWULD� 7KH VRFLDO VWUXFWXUH� ZKLFK
ZDV VWLOO LQWDFW DPRQJ WKH ILUVW LPPLJUDQWV EHIRUH WKH ZDU� KDV YDQLVKHG DOPRVW FRP�
SOHWHO\� 7KH H[WHQW WR ZKLFK WUDGLWLRQV DUH XSKHOG YDULHV IURP IDPLO\ WR IDPLO\� DQG VR

GRHV WKH FRQWLQXLW\ LQ WKH XVH RI 5RPDQL� 7KURXJK DGDSWDWLRQ WR WKH PDMRULW\ VRFLHW\�
WKH ZD\ RI OLIH DQG WKH VRFLDO VLWXDWLRQ KDYH FKDQJHG WR VXFK DQ H[WHQW WKDW RQO\ WUDFHV

RI WKH W\SLFDO H[WHQGHG IDPLO\ VWUXFWXUH DQG WKH FKDUDFWHULVWLF IDPLOL\ WLHV RI WKH 5RPD

DUH OHIW� &RQVHTXHQWO\� FKLOGUHQ JURZ XS ZLWK WKH PDMRULW\ ODQJXDJH� 7KXV� WKH KDQGLQJ

GRZQ RI WKHLU ODQJXDJH KDV EHHQ LQWHUUXSWHG LQ PRVW FDVHV� )XUWKHUPRUH� WKH \RXQJ DUH

LQWHUHVWHG LQ WKH FXOWXUH DQG ODQJXDJH RI WKHLU SDUHQWV DQG JUDQGSDUHQWV WR D VPDOO GH�

JUHH RQO\�
*HQHUDOO\� WKH PHPEHUV RI ERWK /RYDUD JURXSV DUH VRFLDOO\ HVWDEOLVKHG� WKDW LV�

WKH\ SDUWLFLSDWH LQ WKH JHQHUDO SURVSHULW\ DQG OLYH ± LI WKHLU FXUUHQW VLWXDWLRQ LV YLHZHG

DFFRUGLQJ WR DSSHDUDQFHV DQG IURP WKH SHUVSHFWLYH RI WKH DYHUDJH $XVWULDQ FLWL]HQ ±
LQ ILQDQFLDO VHFXULW\ DQG XQGHU ZHOO�RUJDQL]HG FLUFXPVWDQFHV�

� /RYDUD�5RPDQL

/RYDUD�5RPDQL EHORQJV WR WKH 9OD[ YDULHWLHV DQG UDQNV DPRQJ QRUWKHUQ 9OD[ ZLWKLQ

WKLV JURXS� 7KH WHUP 9OD[ FDQ EH WUDFHG EDFN WR WKH 5RPDQLDQ LQIOXHQFH RQ WKHVH

� 5HIHU WR WKH ELRJUDSKLHV DQG PHPRULHV RI &HLMD 6WRMND ������ ������ .DUO 6WRMND ������ DQG 0RQJR 6WRMND
������� DPRQJ RWKHUV�
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5RPDQL YDULHWLHV� EHFDXVH RI WKH IDFW WKDW LWV VSHDNHUV ZHUH IRUFHG WR VSHQG D ORQJ

WLPH LQ :DODFKLDQ VODYHU\ DQG ERQGDJH� DV KDV EHHQ PHQWLRQHG EHIRUH� $V IDU DV

/RYDUD YDULHWLHV LQ SDUWLFXODU DUH FRQFHUQHG� PDQ\ RI WKH 5RPDQLDQ FKDUDFWHULVWLFV

ZHUH UHSODFHG E\ +XQJDULDQLVPV RU 0DJ\DULVPV DV D UHVXOW RI WKH PLJUDWLRQ WR +XQ�

JDU\ DQG WKH UDWKHU ORQJ VWD\ LQ WKH 0DJ\DU FXOWXUDO DUHD DIWHU WKH DEROLWLRQ RI VODY�

HU\ RU ERQGDJH�

520$1,

%$/.$1 9/$; &(175$/ 1257+(51

6287+(51 9/$; 1257+(51 9/$;

*XUEHW�5RPDQL /RYDUD�5RPDQL
5RPDQL RI $MLD 9DUYDUD .DOGHUDã�5RPDQL

HWF� HWF�

��� 6RPH FKDUDFWHULVWLFV RI /RYDUD�5RPDQL
�

9DULRXV IHDWXUHV RI 9OD[ YDULHWLHV DUH HLWKHU QRW H[LVWHQW RU FDQ QR ORQJHU EH IRXQG LQ

/RYDUD�5RPDQL� $V RSSRVHG WR WKH .DOGHUDã YDULHWLHV� WKHUH DUH QR FHQWUDOL]HG YRZHOV

WKDW DUH GHULYHG IURP 5RPDQLDQ��

5RPDQLDQ o .DOGHUDã�5� o /RYDUD�5� (QJOLVK

D JvQGL o JvQGLVDUHO o JLQGLM 
WR WKLQN


7KH YRLFHOHVV� DVSLUDWHG DV ZHOO DV WKH YRLFHG DIIULFDWH RI 5RPDQL KDYH VKLIWHG WR

IULFDWLYHV� $ IXUWKHU VKLIW WR SDODWDOL]HG IULFDWLYHV ± DV LQ .DOGHUDã YDULHWLHV ± KDV QRW

WDNHQ SODFH�

5RPDQL LQ JHQHUDO o /RYDUD�5� o .DOGHUDã�5� (QJOLVK
�G=� o �=� o �-�

GåDQHO o åDQHO o (DQHO 
WR NQRZ

�W6Ð� o �6� o �o�
þKXUL o ãXUL o �XUL 
NQLIH


$QRWKHU SKRQRORJLFDO FKDUDFWHULVWLF LV WKH VKLIW EHWZHHQ WKH GLSKWRQJV �DM� DQG �HM� LQ
DEVROXWH ILQDO SRVLWLRQ� ZKLFK� DV WKH IROORZLQJ H[DPSOHV WKUHH WR ILYH VKRZ� RQ WKH
RQH KDQG� LV QRW UHDOL]HG FRQVLVWHQWO\ ZLWK LQKHULWHG ZRUGV� DQG� RQ WKH RWKHU KDQG�
GRHV QRW RFFXU ZLWK ORDQ�ZRUGV IURP *HUPDQ DW DOO�

� 7KH FKDUDFWHULVWLFV DUH GHVFULEHG LQ GHWDLO E\ &HFK�+HLQVFKLQN �����D�� $PRQJ RWKHUV� 3RER]QLDN �������
+XWWHUHU�0HV]DURV ������ DQG DOVR 0DWUDV ������ RIIHU IXUWKHU GHVFULSWLRQV RI /RYDUD�5RPDQL�

� ,Q WKLV DQG DOO IROORZLQJ FRPSDULVRQV WKH 5RPDQL YDULHW\ RI WKH .DOGHUDã ZKR LPPLJUDWHG IURP 6HUELD DQG OLYH
LQ $XVWULD WRGD\ LV XVHG�
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GDM ! GHM 
PRWKHU

ãDM ! ãHM 
JLUO

UDM 
JHQWOHPDQ

UDãDM 
SULHVW

FDMWR 
WLPH


,Q FRQWUDVW WR .DOGHUDã DQG RWKHU 9OD[ YDULHWLHV WKDW VKRZ WKH YHUEDO DGDSWDWLRQ
PDUNHU ��LVDU��� LQ WKH /RYDUD YDULHW\ WKH DIIL[ ��LQ�� GRPLQDWHV� $OWKRXJK WKH DIIL[
��LVDU�� LV NQRZQ� LW LV QRW XVHG� %RWK� /RYDUD DQG .DOGHUDã YDULHWLHV KDYH VKRUWHQHG
IRUPV LQ WKH SUHVHQW LQGLFDWLYH FRQMXJDWLRQ RI UHFHQW ORDQ�YHUEV��

/RYDUD�5RPDQL .DOGHUDã�5RPDQL
IXOO IRUP FRQWUDFWHG IXOO IRUP FRQWUDFWHG

��SHUV�VJ� WUDM�LQ�DY WUDM�LM WUDM�LVDU�DY WUDM�LY
��SHUV�VJ� WUDM�LQ�HV WUDM�LV WUDM�LVDU�HV WUDM�LV
��SHUV�VJ� WUDM�LQ�HO WUDM�LM WUDM�LVDU�HO WUDM�LO
��SHUV�SO� WUDM�LQ�DV WUDM�LQ�DV WUDM�LVDU�DV WUDM�LV
��SHUV�SO� WUDM�LQ�HQ WUDM�LQ WUDM�LVDU�HQ WUDM�LQ
��SHUV�SO� WUDM�LQ�HQ WUDM�LQ WUDM�LVDU�HQ WUDM�LQ

WUDML � WUDMLO m URP� D WU�L 
WR OLYH


$V IDU DV YHUEV DUH FRQFHUQHG� DQRWKHU IHDWXUH ZRUWK PHQWLRQLQJ LV WKH KLJK SURGXF�
WLYLW\ LQ WKH IRUPLQJ RI FDXVDWLYHV� ,W KDSSHQV WKURXJK VXIIL[LRQ RI WKH PRUSKHPH
��DY�� ZKLFK SDUWO\ WDNHV SODFH WKURXJK UHGXSOLFDWLRQ RI WKH VWHP�PRUSKHPH�

[DO o [D[DYDO o [D[DYDYDO 
WR HDW
o 
WR IHHG
o 
WR KDYH IHG


7KH 0DJ\DULVPV� WKH +XQJDULDQ LQIOXHQFH� VKRZV PRVW FOHDUO\ RQ D OH[LFDO OHYHO�

GHJR m KXQJ� G|J 
FDUFDVV

IRMRYR m KXQJ� IRO\y 
ULYHU

IRJDãD m KXQJ� IRJiV 
WULFN

LQGXOLM m KXQJ� LQGXO 
WR VHW RXW

NLQRVLM m KXQJ� NtQR] 
WR VWUXJJOH� WR WRUWXUH RQHVHOI ZLWK

NLYDQLM m KXQJ� NtYiQ 
WR GHVLUH

WLVWD m KXQJ� WLV]WD 
FOHDQ� SXUH

YHGUD m KXQJ� YpGHU 
EXFNHW

YRQDWR m KXQJ� YRQDW 
WUDLQ

HWF�

:LWK UHJDUG WR *HUPDQ LQWHUIHUHQFHV� WKHUH DUH GLIIHUHQFHV EHWZHHQ WKH YDULHWLHV RI
WKH WZR $XVWULDQ /RYDUD JURXSV� 'HVSLWH WKH VPDOO JHQHUDO LQIOXHQFH RI WKH *HUPDQ
ODQJXDJH� WKH YDULHW\ RI WKH JURXS WKDW LPPLJUDWHG LQ WKH ODVW FHQWXU\ VKRZV� IRU H[�
DPSOH� D GHYRLFLQJ RI WKH ILQDO FRQVRQDQW� WKH YDULHW\ RI WKH LPPLJUDQWV WKDW FDPH
ODWHU GRHV QRW� )XUWKHUPRUH� LW LV FKDUDFWHULVWLF IRU WKH JURXS UHVLGLQJ LQ $XVWULD IRU
WKH ORQJHU SHULRG RI WLPH WR VKRZ D KLJKHU DIILQLW\ WRZDUG ORDQ�WUDQVODWLRQV� DV WKH
IROORZLQJ FRPSDULVRQ RI WKH TXHVWLRQV 
+RZ DUH \RX"
 GHPRQVWUDWHV�

� 'XH WR D IXUWKHU VKLIW ��LY��� ��LO�� ! �LM�� WKH ILUVW DQG WKLUG SHUVRQ VLQJXODU RI /RYDUD�5RPDQL KDYH EHFRPH
WKH VDPH� %HVLGHV� WKH �� SHUVRQ SOXUDO WUDMLQDV LV QRW FRQWUDFWHG�
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ROGHU JURXS� 6DU åDO WXNH" 
+RZ DUH \RX"

� /RDQ�WUDQVODWLRQ IURP *HUPDQ�

\RXQJHU JURXS� 6DU VDQ" 
+RZ DUH \RX"

/LWHUDOO\� 
+RZ DUH \RX"


���� :ULWLQJ V\VWHP

$V IDU DV WKH ZULWLQJ V\VWHP LV FRQFHUQHG� XQVROYDEOH SUREOHPV KDYH EHHQ HQFRXQ�
WHUHG LQ WKH FRXUVH RI WKH SURMHFW �VR IDU�� 7KH PHPEHUV RI WKH JURXS WKDW KDV EHHQ
OLYLQJ LQ $XVWULD VLQFH WKH ODVW FHQWXU\ ZDQW WKH ZULWLQJ V\VWHP WR IROORZ WKH *HUPDQ
H[DPSOH� 7KH /RYDUD WKDW FDPH LQ ����� KRZHYHU� SUHIHU D ZULWLQJ V\VWHP DELGLQJ WR
+XQJDULDQ FRQYHQWLRQV� )XUWKHUPRUH� LW KDV WR EH FRQVLGHUHG WKDW /RYDUD YDULHWLHV
DUH VSUHDG DOO RYHU WKH ZRUOG� 2Q DQ LQWHUQDWLRQDO OHYHO� WKH ZULWLQJ V\VWHP RI 5RPDQL
YDULHWLHV IROORZLQJ WKH H[DPSOH RI WKH VRXWK VODYLF /DWLQ ZULWLQJ KDV EHJXQ WR EH DF�
FHSWHG DV WKH JHQHUDOO\ PRVW DGHTXDWH ZD\� 7KH ZULWLQJ V\VWHP XVHG WR SUHVHQW WKH
RXWFRPHV RI WKH SURMHFW DQG IRU WKH SXUSRVH RI WKLV GHVFULSWLRQ IROORZV WKH H[DPSOH
RI WKH VRXWK VODYLF /DWLQ ZULWLQJ V\VWHP ²ZKLFK LV PRVW ZLGHO\ VSUHDG LQWHUQDWLRQDOO\
DQG LQ WKH DFDGHPH�

7KH IROORZLQJ H[FHUSW GHPRQVWUDWHV WKH GLVFUHSDQFLHV EHWZHHQ WKHVH FRQYHQWLRQV
DQG WKH �VSRQWDQHRXV� ZULWLQJ V\VWHP DIWHU WKH *HUPDQ H[DPSOH SUHIHUHG E\ WKH
PHPEHUV RI WKH ILUVW /RYDUD LPPLJUDQWV�

63217$1(286 :5,7,1* &2',),&$7,21 75$16/$7,21
:DUHJDQD VDU GXW
GLNOHP� PH DED GXW
WVFKL SLVGHUGHP�
3HQGHP PDQJH� VDU OD
JDPDY� VFKXJDUHV PH OD
GH LQJUDY�

9DUHNDQD VDU WXW
GLNKOHP� PH DED WXW
þL ELVWHUGHP�
3KHQGHP PDQJH� VDU OD
NDPDY� ãXNDUHV PH OD
WH LQNUDY�


, KDYH QRW IRUJRWWHQ \RX
VLQFH , ILUVW VDZ \RX RQH
GD\�
, WROG P\VHOI KRZ PXFK ,
ORYHG KHU DQG WKDW , ZDV
JRLQJ WR WUHDW KHU ZHOO�


7KH IROORZLQJ WDEOHV SUHVHQW DQ RYHUYLHZ RI WKH SKRQHPH LQYHQWRU\ RI /RYDUD�
5RPDQL DQG VKRZ ZKDW FRGLILFDWLRQ KDV EHHQ FKRVHQ� 3KRQHPHV DQG JUDSKHPHV WKDW
DUH IRXQG SULPDULO\ LQ +XQJDULDQ DQG *HUPDQ ORDQV KDYH EHHQ PDUNHG E\ VKDGLQJ�

9RZHOV
KLJK IURQW XQURXQGHG �L� �L!
KLJK IURQW URXQGHG �\� ��!
KLJK EDFN URXQGHG �X� �X!
FHQWUDO IURQW XQURXQGHG �H� �H!
FHQWUDO IURQW URXQGHG �^� �|!
FHQWUDO EDFN URXQGHG �R� �R!
ORZ �D� �D!

�����  3KRQHPHV� ����!  *UDSKHPHV

'LSKWKRQJV
�D¨� �X¨� �R¨� �H¨� �D~�
�DM! �XM! �RM! �HM! �DX!
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�

&RQVRQDQWV DQG DIIULFDWHV
ODE� GHQW� GHQWRDOY� DOY� SDO� YHO� XYXO� JORW�

SORVLYHV YO� �S� �W� �N�
�S! �W! �N!

SORVLYHV YO� DVS� �SÐ� �WÐ� �NÐ�
�SK! �WK! �NK!

SORVLYHV YRLFHG �E� �G� �J�
�E! �G! �J!

DIIULFDWHV YO� �WV� �W6�
�F! �þ!

IULFDWLYHV YO� �I� �V� �6� �[� �K�
�I! �V! �ã! �[! �K!

IULFDWLYHV YRLFHG �Y� �]� �=� �M�
�Y! �V! �å! �M!

QDVDOV �P� �Q� ��� �1�
�P! �Q! �QM! �QJ!

OLTXLGV�YLEUDQWV �U� �5�
�U! �UU!

OLTXLGV�ODWHUDO �O�
�O!

��� 6RFLROLQJXLVWLF VLWXDWLRQ

:KHUHDV ROGHU SHRSOH �RYHU WKH DJH RI ��� DUH JHQHUDOO\ VWLOO IXOO\ SURILFLHQW LQ WKHLU
ODQJXDJH� ODQJXDJH SURILFLHQF\ DPRQJ WKH \RXQJ GHSHQGV RQ DQ LQWDFW VRFLDO VWUXF�
WXUH DQG WKH SDVVLQJ RQ RI WUDGLWLRQV ZLWKLQ WKH IDPLOLHV� ,I VRFLDO WLHV DUH H[LVWHQW WR
D VPDOO GHJUHH RQO\ ± DV LQ PRVW H[WHQGHG IDPLOLHV RI WKH /RYDUD ± WUDGLWLRQDO YDOXHV
DUH QRW KDQGHG GRZQ DQ\PRUH DQG� FRQVHTXHQWO\� 5RPDQL LV QRW SDVVHG RQ WR WKH
\RXQJHU JHQHUDWLRQ�

2ULJLQDOO\� WKH UHSHUWRLUH RI WKH $XVWULDQ /RYDUD WKDW LPPLJUDWHG IURP +XQJDU\
ZDV WULOLQJXDO� WKDW RI WKH LPPLJUDQWV IURP 6ORYDNLD� ZKLFK DOVR EHORQJHG WR +XQJDU\
LQ WKRVH WLPHV� HYHQ TXDWUROLQJXDO� 5RPDQL � *HUPDQ � +XQJDULDQ DQG 6ORYDNLDQ�
ZKHUHE\ +XQJDULDQ DQG 6ORYDNLDQ ORVW WKHLU DFUR� DQG SDUWO\ DOVR WKHLU PHVROHFWDO
IXQFWLRQV DIWHU :RUOG :DU ,�

5HSHUWRLUH EHWZHHQ WKH WZR ZDUV
$FUROHFW *(50$1

0HVROHFW *(50$1 � 5RPDQL � �+XQJDULDQ� � >6ORYDNLDQ@

%DVLOHFW *HUPDQ � 520$1, � >+XQJDULDQ@
%DVLOHFW ���������� 'LDW\SHV RI WKH VRFLDO PLFURFRVP XVHG LQ SULYDWH � LQIRUPDO GRPDLQV ZLWKLQ WKH IDP�

LO\� ZKHQ LQ FRQWDFW ZLWK IULHQGV� HWF��

0HVROHFW �������� 'LDW\SHV RI WKH VRFLDO PDFURFRVP XVHG LQ SDUWO\ SXEOLF � LQIRUPDO GRPDLQV ZKHQ LQ

FRQWDFW ZLWK DFTXDLQWDQFHV� DW ZRUN� HWF��

$FUROHFW���������� 3XEOLF GLDW\SHV XVHG LQ SXEOLF � IRUPDO GRPDLQV ZKHQ LQ FRQWDFW ZLWK DXWKRULWLHV� DW

VFKRRO� HWF�

'LDW\SH���������� IXQFWLRQDOO\ GHILQHG OLQJXLVWLF YDULHW\

60$// &$3,7$/ � SULPDU\ GLDW\SH

� ����������������� LQIUHTXHQW XVH

> @������������������ YHU\ LQIUHTXHQW XVH

5RPDQL IXQFWLRQHG DV EDVLOHFWDO LQWLPDWH YDULHW\� DQG D UHJLRQDO YDULHW\ FORVH WR VWDQ�

GDUG $XVWULDQ *HUPDQ ZDV WKH DFUROHFW� %HVLGHV WKH 5RPDQL XVHG ZKHQ LQ FRQWDFW

ZLWK PHPEHUV RI RWKHU /RYDUD FODQV� PHVROHFWDO GLDW\SHV ZHUH YDULHWLHV RI *HUPDQ�
+XQJDULDQ DQG ± DV KDV EHHQ PHQWLRQHG EHIRUH ± SDUWO\ DOVR RI 6ORYDNLDQ�
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�

2I WKH VHFRQG JURXS RI LPPLJUDQWV� RQO\ WKRVH RYHU �� DUH WULOLQJXDO WRGD\ ± 5R�

PDQL � +XQJDULDQ � *HUPDQ ±� ZKHUHE\ D EDVLOHFWDO ELOLQJXDOLVP ± 5RPDQL � *HUPDQ

± KDV GHYHORSHG� 5RPDQL LV XVHG ZLWK PHPEHUV RI RWKHU FODQV RU RWKHU 9OD[�5RPD�

:KHQ LQ FRQWDFW ZLWK UHODWLYHV DQG IULHQGV IURP WKH FRXQWU\ RI RULJLQ� +XQJDULDQ LV

DOVR XVHG� 7KH SULPDU\ PHVROHFWDO GLDW\SH� KRZHYHU� LV *HUPDQ� ZKLFK DOVR GRPL�

QDWHV LQ WKH DFUROHFW� 9DULHWLHV RI *HUPDQ IXQFWLRQ DV SULPDU\ GLDW\SHV LQ DOO GRPDLQV

DPRQJ WHHQDJHUV� 6RPH RI WKHP KDYH RQO\ SDVVLYH SURILFLHQF\ LQ WKH RULJLQDO LQWL�

PDWH YDULHW\ DQ\PRUH� $V IDU DV WKH ODQJXDJH XVH LV FRQFHUQHG� WKHLU UHSHUWRLUH LV

SUDFWLFDOO\ PRQROLQJXDO�

5HSHUWRLUHV RI WKH LPPLJUDQWV RI ����

2OGHU SHRSOH �RYHU WKH DJH RI ��� 7HHQDJHUV

$FUROHFW *(50$1 *(50$1

0HVROHFW *(50$1 � 5RPDQL � �+XQJDULDQ� *(50$1 � >5RPDQL@

%DVLOHFW *(50$1 � 520$1, *(50$1 � �5RPDQL�

2OGHU PHPEHUV RI WKH ILUVW JURXS RI LPPLJUDQWV JHQHUDOO\ KDYH D ELOLQJXDO UHSHUWRLUH�
0HPEHUV RI WKH \RXQJHU JHQHUDWLRQ RI WKLV JURXS RQO\ KDYH D SDVVLYH NQRZOHGJH RI

/RYDUD� LI DW DOO� DQG DUH� FRQVHTXHQWO\� GH IDFWR PRQROLQJXDO�

5HSHUWRLUHV RI WKH ILUVW LPPLJUDQWV

2OGHU SHRSOH �RYHU WKH DJH RI ��� 7HHQDJHUV

$FUROHFW *(50$1 *(50$1

0HVROHFW *(50$1 � �5RPDQL� *(50$1

%DVLOHFW *(50$1 � 5RPDQL *(50$1 � >5RPDQL@

)URP ���� WR ���� WKH &RGLILFDWLRQ RI WKH 5RPDQL YDULHW\ RI WKH $XVWULDQ /RYDUD,

ZDV FDUULHG RXW DV SDUW RI WKH $XVWULDQ 5RPDQL SURMHFW LQ RUGHU WR FRXQWHUDFW WKH
LPPLQHQW ODQJXDJH GHDWK RXWOLQHG LQ WKH GHSLFWLRQ RI WKH VRFLROLQJXLVWLF VLWXDWLRQ�
0HDQZKLOH� WKH $XVWULDQ /RYDUD YDULHW\ KDV EHHQ FRGLILHG� WKH JUDPPDU KDV EHHQ

GHVFULEHG DQG D GLFWLRQDU\ DV ZHOO DV WZR WH[W ERRNV KDYH EHHQ PDGH� $ GLGDFWLF UH�
DOL]DWLRQ RI WKLV FRGLILFDWLRQ� ZKLFK ZRXOG KDYH WR LQFOXGH WKH HQFRXUDJHPHQW RI WKH
OLYHO\ OLQJXLVWLF FRQWH[W QHFHVVDU\�� LV QRW SRVVLEOH DW WKH WLPH EHLQJ� 7KHUH LV D FXO�

WXUDO FHQWHU� WKH 9LHQQHVH DVVRFLDWLRQ 5RPDQR &HQWUR� EXW WKHUH DUH QR JHQHUDOO\

UHVSHFWHG SHUVRQDOLWLHV ZLWKLQ WKH JURXS� QRU WHHQDJHUV LQWHUHVWHG LQ WKHLU RZQ FXO�

WXUH� 7KLV KDV WR GR ZLWK WKH RQO\ SDUWLDO UHFRQVWUXFWLRQ RI WKH VRFLDO VWUXFWXUH DIWHU

WKH KRORFDXVW� EXW DOVR ZLWK WKH VPDOO QXPEHUV� WKH ODFN RI D EXLOW�XS DUHD RI VHWWOH�

PHQW DQG ± DV D FRQVHTXHQFH ± ZLWK WKH DVVLPLODWLRQ LQ WKH *HUPDQ VSHDNLQJ PDMRU�
LW\ SRSXODWLRQ� 7KH KRSH WKDW WKH FRGLILFDWLRQ FRXOG WULJJHU DFWLYLWLHV WR PDLQWDLQ WKH

ODQJXDJH KDV QRW FRPH WUXH� ,I WKH VXUURXQGLQJ FLUFXPVWDQFHV VKRXOG FKDQJH� KRZ�

HYHU� WKH UHVXOWV RI WKH FRGLILFDWLRQ RIIHU D EDVLV IRU WHDFKLQJ 5RPDQL LQ WKH IXWXUH�

� /RYDUD�5RPDQL LV XVHG LQ WKH QHZVSDSHU DQG WKH UDGLR EURDGFDVWV RI WKH DVVRFLDWLRQ 5RPDQR &HQWUR� ,I WKH
FXOWXUDO DFWLYLWLHV RI WKH IDPLOLHV 6WRMND DV ZHOO DV 1LNROLü�/DNDWRV ± WKDW DUH DOVR LQLWLDWHG E\ WKH DVVRFLDWLRQ
5RPDQR &HQWUR WR D ODUJH H[WHQW ± DUH FRQVLGHUHG� WKH OLYHO\ OLQJXLVWLF FRQWH[W QHFHVVDU\ IRU D IXWXUH GLGDFWLF
UHDOL]DWLRQ LV JLYHQ IRU WKH PRVW SDUW�
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� 5HIHUHQFHV

$&.(5/(<� )UHGHULFN *HRUJH ������ $ /RYDUL 9RFDEXODU\� LQ� -RXUQDO RI 7KH *\SV\ /RUH 6RFLHW\� )LIWK
6HULHV� �6 ������� S� ���±����

&(&+� 3HWUD ������ .DULQJ åDO R GURP" 2 SURMHNWR SDM /RYDUHQJL VLE ± 'DV /RYDUDSURMHNW� LQ� 5RPDQR
&HQWUR ��� S� �±��

&(&+� 3HWUD ������ /RYDUHQJL JUDPDWLND WDM NKHWDQH NLGLQH WHNVWXUD ± *UDPPDWLN XQG 7H[WVDPPOXQJ
]XP 5RPDQHV GHU /RYDUD� LQ� 5RPDQR &HQWUR ��� S� �±��

&(&+� 3HWUD � +(,16&+,1.� 0R]HV )� ������ 2 SURMHNWR SDM /RYDUHQJL ãLE ± =XP 3URMHNW �'DV 5RPDQHV
GHU |VWHUUHLFKLVFKHQ /RYDUD�� LQ� 5RPDQR &HQWUR ��� S� ��±���

&(&+� 3HWUD � +(,16&+,1.� 0R]HV )� ������ 9HUVFKULIWOLFKXQJVSUREOHPH EHL GHU .RGLIL]LHUXQJ GHU |VWHU�
UHLFKLVFKHQ /RYDUD�'LDOHNWH� +DOZDFKV� LQ 'LHWHU :� � 0HQ]� )ORULDQ �HGV�� 'LH 6SUDFKH GHU 5RPD�
3HUVSHNWLYHQ GHU 5RPDQL�)RUVFKXQJ LQ gVWHUUHLFK LP LQWHUGLV]LSOLQlUHQ XQG LQWHUQDWLRQDOHQ .RQ�
WH[W� .ODJHQIXUW� 'UDYD� S� ���±����

&(&+� 3HWUD � +(,16&+,1.� 0R]HV )� �����D� %DVLVJUDPPDWLN� $UEHLWVEHULFKW �D GHV 3URMHNWV .RGL�
IL]LHUXQJ GHU 5RPDQHV�9DULDQWH GHU |VWHUUHLFKLVFKHQ /RYDUD �KUVJJ� YRQ 'LHWHU :� +DOZDFKV��
:LHQ� 9HUHLQ 5RPDQR &HQWUR�

&(&+� 3HWUD � +(,16&+,1.� 0R]HV )� �����E� :|UWHUEXFK� $UEHLWVEHULFKW � GHV 3URMHNWV .RGLIL]LHUXQJ
GHU 5RPDQHV�9DULDQWH GHU |VWHUUHLFKLVFKHQ /RYDUD �KUVJJ� YRQ 'LHWHU :� +DOZDFKV�� :LHQ� 9HUHLQ
5RPDQR &HQWUR�

&(&+� 3HWUD � )(11(6=�-8+$6=� &KULVWLDQH � +(,16&+,1.� 0R]HV )� ������ /RYDUHQJH SDUDPLþL WDM WHNVWXUD
DQGD gVWHUUHLFK� 7H[WH |VWHUUHLFKLVFKHU /RYDUD� $UEHLWVEHULFKW �D GHV 3URMHNWV .RGLIL]LHUXQJ GHU
5RPDQHV�9DULDQWH GHU |VWHUUHLFKLVFKHQ /RYDUD �KUVJJ� YRQ 'LHWHU :� +DOZDFKV�� �� YHUEHVVHUWH
$XIODJH� :LHQ� 9HUHLQ 5RPDQR &HQWUR

)(11(6=�-8+$6=� &KULVWLDQH � +(,16&+,1.� 0R]HV )� ������ /RYDUHQJH SDUDPLþL WDM WHNVWXUD DQGD
gVWHUUHLFK� NRWRU ,,� 7H[WH |VWHUUHLFKLVFKHU /RYDUD ,,� $UEHLWVEHULFKW � GHV 3URMHNWV .RGLIL]LHUXQJ
GHU 5RPDQHV�9DULDQWH GHU |VWHUUHLFKLVFKHQ /RYDUD �KUVJJ� YRQ 'LHWHU :� +DOZDFKV�� :LHQ� 9HUHLQ
5RPDQR &HQWUR�

)h+5(5� &KULVWLDQ ������ 'LH 5RPD LP ZHVWXQJDULVFK�EXUJHQOlQGLVFKHQ 5DXP ]ZLVFKHQ ���� XQG
����� :LHQ�

*52)2 ������ /HV PpPRLUHV GH *URIR� 7VLJDQH ORYDUL� LQ� eWXGHV 7VLJDQHV ������� S� ��±���
+(,16&+,1.� 0R]HV )� ������ �,FK HVVH GHLQH /HEHU����� 'HU 6SUDFKZLVVHQVFKDIWOHU 0R]HV +HLQVFKLQN LP

*HVSUlFK� LQ� %XFKNXOWXU� .XOWXU GHU =LJHXQHU ����� S� ��±���
+(0(7(.� 8UVXOD � '(876&+� :DOWHU HW DO� ������ 5RPDQH *LOD� /LHGHU XQG 7lQ]H GHU 5RPD LQ gVWHU�

UHLFK� (LQH 'RNXPHQWDWLRQ� :LHQ� gVW� 'LDOHNWDXWRUHQ�,QVW�I�9RONVPXVLNIRUVFKXQJ� ,',�7RQ ���
+877(5(5� 0LNOyV � 0e6=È526� *\|UJ\ ������ $ /RYDUL &LJiQ\ 'LDOHNWXV /HtUy 1\HOYWDQD� +DQJWDQ�

6]yNpS]pV� $ODNWDQ� 6]yWDU� %XGDSHVW� .LDGMD $ 0DJ\DU 1\HOYWXGRPiQ\L 7iUViJ�
0$57$� &ODXGLR ������ $ *URXS RI /RYDUD *\SVLHV 6HWWOH 'RZQ LQ 6ZHGHQ� $Q $QDO\VLV RI WKHLU $FFXO�

WXUDWLRQ� 6WRFNKROP� ,0)2�*UXSSHQ� 8QLYHUVLW\ RI 6WRFNKROP�
0$75$6� <DURQ ������ 8QWHUVXFKXQJHQ ]X *UDPPDWLN XQG 'LVNXUV GHV 5RPDQHV� 'LDOHNW GHU

.HOGHUDãD�/RYDUD� :LHVEDGHQ� +DUUDVVRZLW] 9HUOD� %DONDQRORJLVFKH 9HU|IIHQWOLFKXQJHQ %DQG ���
0$<(5+2)(5� &ODXGLD ������ /RYDUD LQ :LHQ� :LHQ� .XOWXUDPW GHU 6WDGW :LHQ�
0$<(5+2)(5� &ODXGLD ������ =LJHXQHU LQ :LHQ� 9DUQDV� 'VFKDWLV� /RYDUD XQG 6LQWL� LQ� *URQHPH\HU�

5HLPHU � 5DNHOPDQQ� *HRUJLD $� �HGV�� 7VLJDQRORJLVFKH 6WXGLHQ �� *LH�HQ� S� �±���
32%2=1,$.� 7DGHXV] ������ *UDPPDU RI WKH /RYDUL 'LDOHFW� .UDNRZ� 3UDFH .RPLVML 2ULHQWDOLVW\F]QH�

3ROVND $NDGHPLD 1DXN ��
5e*(5� =LWD ������ $ ORYDUL�PDJ\DU NpWQH\HOY FLJDQ\J\HUPHNHN Q\HOYL SUREOpPiL D] LVNRODVNRU HOHMHQ

�/RYDUL�+XQJDULDQ ELOLJXDO *\SV\ FKLOGUHQ DW WKH EHJLQQLQJ RI VFKRRO DJH� LQ� .�O|QQ\RPDW D 1\HO�
YWXGRPiQ\L .|]OHPpQ\HN ��� S� ���±����

672-.$� &HLMD ������ :LU OHEHQ LP 9HUERUJHQHQ� (ULQQHUXQJHQ HLQHU 5RP�=LJHXQHULQ� :LHQ� 3LFXV�
672-.$� &HLMD ������ 5HLVHQGH DXI GLHVHU :HOW� $XV GHP /HEHQ HLQHU 5RP�=LJHXQHULQ� :LHQ� 3LFXV
672-.$� &HLMD ������ �'LH /RZDUD EHLP 6FKXGUR 3DML�� &HLMD 6WRMND LP *HVSUlFK� LQ� %XFKNXOWXU� .XOWXU

GHU =LJHXQHU ����� S� ��±���
672-.$� .DUO ������ (LQ .LQG LQ %LUNHQDX� :LHQ� (LJHQYHUODJ�
672-.$� .DUO ������ $XI GHU JDQ]HQ :HOW ]X +DXVH� 'DV /HEHQ XQG :DQGHUQ GHV =LJHXQHUV .DUO 6WRM�

ND� :LHQ� 3LFXV�
672-.$� 0RQJR ������ 3DSLHUHQH .LQGHU� *O�FN� =HUVW|UXQJ XQG 1HXEHJLQQ HLQHU 5RPD�)DPLOLH LQ

gVWHUUHLFK� :LHQ� 0ROGHQ�
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9(.(5',� -y]VHI ������ 5HFLW /RYDUL GH +RQJULH� LQ� eWXGHV 7VLJDQHV ������� S� �±��
<2256� -DQ ������ 5HPLQLVFHQFHV RI WKH /RZDUD� 1R� �� /RZDUL &KLOGUHQ� LQ� -RXUQDO RI 7KH *\SV\ /RUH

6RFLHW\� )LIWK 6HULHV� �6 ������� S� �±���
<2256� -DQ ������ 5HPLQLVFHQFHV RI WKH /RZDUD� 1R� �� $ /RZDUD &DPS� LQ� -RXUQDO RI 7KH *\SV\

/RUH 6RFLHW\� )LIWK 6HULHV� �6 ������� S� ��±���
<2256� -DQ ������ $ /RZDUL 7DOH� LQ� -RXUQDO RI 7KH *\SV\ /RUH 6RFLHW\� )LIWK 6HULHV� �6 ������� S� �±���
<2256� -DQ ������ /RZDUL /DZ DQG -XULVGLFWLRQ� LQ� -RXUQDO RI 7KH *\SV\ /RUH 6RFLHW\� )LIWK 6HULHV� �6

������� S� �±���
<2256� -DQ ������ 2 'URP OH /RZDUHQJR �FRQWG��� LQ� -RXUQDO RI 7KH *\SV\ /RUH 6RFLHW\� )LIWK 6HULHV�

�6 ������� S� ��±����
<2256� -DQ ������ 2 'URP OH /RZDUHQJR �FRQWG��� LQ� -RXUQDO RI 7KH *\SV\ /RUH 6RFLHW\� )LIWK 6HULHV�

�6 ������� S� ��±���
<2256� -DQ ������ 2 'URP OH /RZDUHQJR �FRQWG��� LQ� -RXUQDO RI 7KH *\SV\ /RUH 6RFLHW\� )LIWK 6HULHV�

�6 ������� S� ���±����
<2256� -DQ ������ 2 'URP OH /RZDUHQJR �FRQWG��� LQ� -RXUQDO RI 7KH *\SV\ /RUH 6RFLHW\� )LIWK 6HULHV�

�6 ������� S� ��±���

<2256� -DQ ������ 'LH =LJHXQHU� 6WXWWJDUW� .OHWW�
<2256� -DQ ������ 'DV ZXQGHUEDUH 9RON� 0HLQH -DKUH PLW GHQ =LJHXQHUQ� 0�QFKHQ� GWY�

'LHWHU :� +DOZDFKV � 5RPDQL�3URMHFW
� E\ WKH DXWKRU


