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WR�UDOO\��D�UHDOLVWLF�3DOHVWLQLDQ�VWUDWHJ\�DQG�
ZLWK�LW�D�GLDOHFWLFDO�UHODWLRQVKLS�EHWZHHQ�
WKH�
LQVLGH
�DQG�WKH�
RXWVLGH
�WR�LPSOHPHQW�
LW���� ,Q� DGGLWLRQ�KH� VWDWHV�LW� LV� QRW�
LPSRVVLEOH�WR�FORVH�UDQNV��DFURVV�WKH�
HWKQLF�EDUULHUV�WR�MRLQ�ZLWK�-HZLVK�GHPR��
FUDWLF�IRUFHV�LQ�,VUDHO���
,Q�FRQFOXVLRQ��'DNNDN�H[SODLQV�WKDW�WKH�

UHVXOW�RI�VXFK�D�PDUULDJH�RI�IRUFHV��PD\�
UHYHDO�WKDW�WKH�ORQJ�EORRG\�FRQIOLFW�ZDV�
PHUHO\�D�ODERU�LQ�WKH�SURFHVV�RI�DQFKRULQJ�
WKH�SUREOHP�RQ�LWV�DSSURSULDWH�EDVH�RI�
FODVV�LQWHUHVWV���S�������
7KLV�DQDO\VLV�PD\�DSSHDO�WR�WKRVH�ZKR�

ODERU�XQGHU�WKH�LOOXVLRQ�WKDW�D� SRVW��
KRORFDXVW�-HZLVK�SRSXODWLRQ�FDUHV�PRUH�
DERXW�WKH�FRQGLWLRQ�RI�WKH�SUROHWDULDW�
WKDQ�WKH\�GR�=LRQLVP��%XW�WR�WKH�NQRZ��
OHGJHDEOH�UHDGHU�ZKR�XQGHUVWDQGV�UHDOLW\��
LW�LV�QRWKLQJ�PRUH�WKDQ�D�SLSH�GUHDP��
'DNNDN
V�RZQ�DQDO\VLV�RI�LQWHU�$UDE�DQG�
LQWHU�3DOHVWLQLDQ�UHODWLRQV�LV�DGHTXDWHO\�
FRQYLQFLQJ�WR�DQ\�UHDGHU�WKDW�WKH�IDLOXUH�
RI�3DOHVWLQLDQV�DQG�$UDEV�WR�XQLWH�DQG�
SXUVXH�RQH�SODQ�RI�SHDFH�IRU�WKH�UHVROX��
WLRQ�RI�WKH�3DOHVWLQH�SUREOHP�LV�HYLGHQFH�
HQRXJK�WR�UHIXWH�KLV�SRLQW��7KH�VXJJHVWLRQ�
WKDW�FODVV�FRQVFLRXVQHVV�DPRQJ�WKH�$UDEV�
DQG�-HZV�LV�PRUH�SRZHUIXO�WKDQ�HWKQLF�
QDWLRQDOLVP�RQ�HLWKHU�VLGH�LJQRUHV�WRR�
PXFK�KLVWRU\�WR�EH�FRQYLQFLQJ��
7KRVH�ZKR�SHUVLVW�LQ�DGYRFDWLQJ�IDQWDV\�

DV�UHDOLW\�LQ�VXJJHVWLQJ�VROXWLRQV�WR�WKH�
3DOHVWLQH�SUREOHP�FDQQRW�EH�LJQRUHG�DQG�
VKRXOG�QRW�EH��7KH\�VKRXOG�EH�WDNHQ�
VHULRXVO\�DQG�WKH�LGHDV�WKH\�SURPRWH�
DGGUHVVHG�LQ�D�VWUDLJKWIRUZDUG�UDWLRQDO�
PDQQHU��7KH�FRPSHWLWLYH�H[FKDQJH�RI�
LGHDV�ZKLFK�WROHUDWHV�GLYHUVLW\�QRW�RQO\�
FODULILHV�LVVXHV��LW�VHUYHV�WR�EXLOG�D�FRQ��
VHQVXV�RI�UHDVRQDEOH�RSLQLRQ�ZKLFK�LV�
EDVHG�RQ�ULJRURXV�WKLQNLQJ�DQG�WHVWHG�
NQRZOHGJH��
7KLV�YROXPH�GHVHUYHV�FORVH�VFUXWLQ\�

EHFDXVH�LW�FRQWDLQV�LQVLJKWIXO�LQTXLU\�DQG�
PDQ\�PLVJXLGHG�QRWLRQV��

$�3DOHVWLQH�6WDWH�IRU�,VUDHO
V�6DNH�

0DUN�+HOOHU��7KH�3DOHVWLQLDQ�6WDWH��
7KH�,PSOLFDWLRQV�IRU�,VUDHO��&DPEULGJH��
0$�DQG�/RQGRQ��+DUYDUG�8QLYHUVLW\�
3UHVV������������SDJHV��1RWHV�WR�S��
�����%LEO��WR�S�������,QGH[�WR�S�������
��������������SDSHU��

5HYLHZHG�E\�6KHLOD�5\DQ�

0DUN�+HOOHU�DUJXHV�WKDW��DQ�LQGH��
SHQGHQW�3DOHVWLQLDQ�VWDWH�ZKLFK�PHHWV�
FHUWDLQ�PLQLPDO�FRQGLWLRQV�DFWXDOO\�FRQ��
VWLWXWHV�D�UHFRPPHQGHG�VWUDWHJLF�FKRLFH�
IRU�,VUDHO���+HOOHU
V�PRGHO�LV�D�VWDWH�LQ�WKH�
:HVW�%DQN�DQG�*D]D��ZLWK�-HUXVDOHP�
SK\VLFDOO\�DQG�DGPLQLVWUDWLYHO\�XQGLYLG��
HG��LWV�FLWL]HQV�IUHH�WR�RSW�IRU�,VUDHOL�RU�
3DOHVWLQLDQ�FLWL]HQVKLS��7KHUH�LV�� LQ�
+HOOHU
V�VFKHPH��WR�EH���PLQRU�ERUGHU�
UHFWLILFDWLRQ���LQFOXGLQJ�DOORWPHQW�WR�
,VUDHO�RI�WKH�/DWUXQ�VDOLDQW�DQG�D�WHQ�
NLORPHWHU�FKXQN�DORQJ�WKH�QRUWKHDVW�
ERUGHU�RI�WKH�:HVW�%DQN��JLYLQJ�,VUDHO�
FRQWURO�RI�WKH�VHWWOHPHQW�RI�0HKROD��
RIIVHW�WR�VRPH�H[WHQW�E\�LQFOXGLQJ�LQ�WKH�
QHZ�VWDWH�VRPH�3DOHVWLQLDQ�YLOODJHV�QRZ�RQ�
WKH�,VUDHOL�VLGH�RI�WKH�*UHHQ�/LQH��
+HOOHU
V��PLQLPDO�FRQGLWLRQV��UDQJH�

IURP�PDMRU�PDWWHUV�WKH�3DOHVWLQLDQV��E\�
UHQRXQFLQJ�DOO�SURSHUW\�DQG�UHSDWULDWLRQ�
FODLPV��DUH�WR�DFFHSW��OLTXLGDWLRQ�RI�WKH�
ZKROH�UHIXJHH�SUREOHP
�WR�WKH�UHOD��
WLYHO\�SHWW\�WKH�SURMHFWHG�VWDWH�PD\�KDYH�
RQO\�D�VLQJOH�DLUSRUW��DQG�WKDW�VWLSXODWHG�
WR�EH�4DODQGL\D��7KH�OLPLWDWLRQV�SODFHG�RQ�
DUPDPHQW�IRU�WKH�3DOHVWLQLDQ�VWDWH��
VXIILFLHQW�IRU�V\PEROLVP�RI�VRYHUHLJQW\�
DQG�IRU�LQWHUQDO�VHFXULW\�RQO\�DUH�DV\P��
PHWULFDO��VLPLODU�OLPLWV�QRW�WR�EH�LPSRVHG�
RQ�,VUDHO��6XFK�SURSRVDOV�DUH�FHUWDLQ�WR�
RIIHQG�WKH�SRWHQWLDO�3DOHVWLQLDQ�FLWL]HQV�
RI�+HOOHU
V�SURMHFWHG�VWDWH��DQG�LQGHHG��
WR�UDQNOH�WKH�VHQVLELOLWLHV�RI�DQ\RQH�
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ZLWK�D�V\PSDWK\�IRU�WKH�FRQFHSW�RI�VHOI��
GHWHUPLQDWLRQ��
7KH�VSHFLILFDWLRQ�RI�WKHVH���PLQLPDO�

FRQGLWLRQV���LV�QRW��KRZHYHU��WKH�ERRN
V�
SULQFLSDO�IODZ��$IWHU�DOO��WKH�FRQWH[W�LQ�
ZKLFK�+HOOHU�ZRUNHG�PXVW�EH�FRQVLGHUHG��
KH�LV�D�6HQLRU�5HVHDUFK�$VVRFLDWH�DW�WKH�
&HQWHU�IRU�6WUDWHJLF�6WXGLHV��7HO�$YLY�
8QLYHUVLW\��0DMRU�*HQHUDO��UHV���$KDURQ�
<DULY�LV�WKH�KHDG�RI�WKH�&HQWHU��+HOOHU�
DFNQRZOHGJHV�WKDW�KH�KDV�JLYHQ�WKH�ERRN�
�HYHU\�HQFRXUDJHPHQW�LQ� ZRUG� DQG�
GHHG����<DULY�ZDV�IRU�PDQ\�\HDUV�WKH�KHDG�
RI�,VUDHOL�PLOLWDU\�LQWHOOLJHQFH�DQG�WKHQ�D�
VSHFLDO�DGYLVRU�WR�WKH�3ULPH�0LQLVWHU��
&HUWDLQO\�WKH�VFKRODU�VWUDWHJLVWV�RI�VXFK�
DQ� LQVWLWXWH�FRXOG� EH� GHYRWLQJ�WKHLU�
HQHUJLHV�WR�IDU�PRUH�SHUQLFLRXV�HQGHDYRUV�
WKDQ�+HOOHU
V�VWXG\��,W�ZRXOG�EH�DEVXUGO\�
P\RSLF�WR�SLOORU\�+HOOHU�IRU�LQVXIILFLHQW�
FRQFHUQ�IRU�WKH�3DOHVWLQLDQ�SHUVSHFWLYH�
ZLWKRXW�IXOO\�DFNQRZOHGJLQJ�WKH�LPSRUW��
DQFH�RI�YRLFHV�IURP�ZLWKLQ�FHQWULVW�,VUDHOL�
LQVWLWXWLRQV�SURSRXQGLQJ�WKH�PHULWV�RI�
QHJRWLDWLRQ�ZLWK�WKH�3DOHVWLQLDQV�UDWKHU�
WKDQ�FRQWLQXDWLRQ�RI�WKH�RFFXSDWLRQ��
ZKDWHYHU�WKHLU�SROLWLFDO� OLPLWDWLRQV��
QDWLRQDO�ELDV�RU�PRUDO�QXPEQHVV��
7KH�GLVDSSRLQWLQJ�DVSHFW�RI�WKH�ERRN�LV�

+HOOHU
V�IDLOXUH�WR�DFFRPSOLVK�WKH�WDVN�KH�
VHW�IRU�KLPVHOI��HYDOXDWLQJ�WKH�LPSOLFDWLRQV�
IRU�,VUDHO�RI�D� QHJRWLDWHG�VHWWOHPHQW�
OHDGLQJ�WR�D�3DOHVWLQLDQ�VWDWH��
+HOOHU�IRFXVHV�DQDFKURQLVWLFDOO\�RQ�WKH�

PDWWHU�RI� �VHFXULW\���WKH� RVWHQVLEOH�
FULWHULRQ�RI�WKH�/DERU�HUD�IRU�GHFLVLRQ��
PDNLQJ�RQ�WKH�RFFXSDWLRQ��(YHQ�LQ�LWV�GD\��
RI�FRXUVH��WKH��VHFXULW\��IDFWRU�ZDV�
HVVHQWLDOO\�D� ILFWLRQ��DQG� REVFXUHG�D�
PXOWLSOLFLW\�RI�RWKHU�LQWHUHVWV��%XW�LW�
LQYRNHG�D�SHUVSHFWLYH�RI�DQ�,VUDHOL�VRFLHW\�
IUHH�WR� GHFLGH�WR� ZLWKGUDZ��LI�VXFK�
ZLWKGUDZDO�ZHUH�FRQVRQDQW�ZLWK�QDWLRQDO�
VDIHW\�IURP�H[WHUQDO�WKUHDWV��7KH�VHYHQ��
WHHQ�\HDUV�RI�RFFXSDWLRQ��KRZHYHU��KDYH�
UHQGHUHG�VHFXULW\�REVROHWH�DV�D�FULWHULRQ�

DFFHSWHG�E\�FRQVHQVXV��VWUXFWXUDO�FKDQJHV�
LQ�,VUDHOL�VRFLHW\�QRZ�VHYHUHO\�FRPSOLFDWH�
WKH�LQWHUQDO�SURFHVV�RI�GHFLVLRQ�WR�ZLWK��
GUDZ�DQG�ZLOO�FRQWLQXH�WR�EH�SUREOHP��
DWLF� IDFWRUV�HYHQ� LI� /DERU� EHFRPHV�
DVFHQGDQW��7KHVH�VWUXFWXUDO�FKDQJHV�PHDQ�
WKDW�WKH�UHODWLRQV�RI�VHFWRUV�RI�,VUDHOL�
VRFLHW\�WR�HDFK�RWKHU��DQG�QRW�VLPSO\�WKH�
UHODWLRQ�RI�,VUDHOL�VRFLHW\�WR�3DOHVWLQLDQ��
ZLOO�EH�PDM�RU�H[SOLFLW�RU�LPSOLFLW�IDFWRUV�LQ�
GHFLVLRQ�PDNLQJ�DERXW� ,VUDHOL�SROLFLHV�
WRZDUG�WKH�:HVW�%DQN�DQG�*D]D��,VUDHOL�
VRFLHW\�LV�LQFUHDVLQJO\�XQIUHH�WR�FRPH�WR�D�
UDWLRQDO�GHFLVLRQ�DERXW�LWV�IXWXUH�UROH�LQ�
WKH�:HVW�%DQN�DQG�*D]D�6WULS�EDVHG�RQ�DQ�
DVVHVVPHQW�RI�WKH�VHFXULW\�DQG�ZHOO�EHLQJ�
RI�WKH�,VUDHOL�WRWDOLW\��WKH�RFFXSDWLRQ�KDV�
EHHQ�D�KRWKRXVH�IRU�DFFHOHUDWHG�JURZWK�RI�
WHUULWRULDO�]HDORWU\�DQG�PLOLWDULVP��HDFK�
ZLWK�LWV�LGHRORJLFDO�DQG�HFRQRPLF�GLPHQ��
VLRQ��ZKLFK�QRZ�LQWUXGH�WKHPVHOYHV�LQWR�
WKH�GHFLVLRQ�PDNLQJ�SURFHVV��
7KH�3DOHVWLQLDQ�,VUDHOL�SROLWLFDO�FDOFXOXV�

VLQFH�WKH�PLG�VHYHQWLHV�KDV�EHHQ�VXFK�WKDW�
DV�WKH�3DOHVWLQLDQ�PDLQVWUHDP�EHFRPHV�
PRUH�ZLOOLQJ�WR�FRQVLGHU�D��WZR�VWDWH��
PRGHO��DW�OHDVW�DV�DQ�LQWHULP�VROXWLRQ��WKH�
,VUDHOL�SROLWLFDO�OHDGHUVKLS�KDV�EHFRPH�OHVV�
ZLOOLQJ�WR�FRQVLGHU�DQ\�DOWHUQDWLYH�WR�
DQQH[DWLRQ��DW� OHDVW�RI� WKH�GH�IDFWR�
YDULHW\���+HOOHU�DOO�EXW�LJQRUHV�WKH�IDFWRUV�
LQ�,VUDHOL�VRFLHW\�ZKLFK�KDYH�FRQWULEXWHG�
WR�WKLV�SDWWHUQ��
+HOOHU�GHYRWHV�D�PHUH�ILYH�RU�VR�SDJHV�WR�

WKH�LVVXH�RI�,VUDHOL�VHWWOHPHQW��WKH�FRQFUHW��
L]DWLRQ�RI�WHUULWRULDO�]HDORWU\��+H�DFNQRZO��
HGJHV�WKDW�WKH�VHWWOHPHQWV�IXQFWLRQ�DV�D�
��UHLQIRUFHPHQW�RI�,VUDHO
V�XOWLPDWH�FODLP�
WR�WKH�:HVW�%DQN��SULPDULO\�E\�UHGXFLQJ�
WKH�DELOLW\�RI�DQ\�,VUDHOL�JRYHUQPHQW�IRU�
GRPHVWLF�SROLWLFDO�UHDVRQV�WR�UHQRXQFH�
WKDW�FODLP���S��������+H�VXJJHVWV�VRPH��
ZKDW�EOLWKHO\�WKDW�WKH�GRPHVWLF�SUREOHPV�
FDQ�EH�PLQLPL]HG�E\�RIIHULQJ�WKH�VHWWOHUV�
FRPSHQVDWLRQ�IRU�PRYLQJ�RU��UHVLGHQFH�
LQ�WKH�3DOHVWLQLDQ�VWDWH�XQGHU�FRQGLWLRQV�
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VLPLODU�WR�WKRVH�RI�$UDEV�OLYLQJ�LQ�,VUDHO���
,W�LV�XQUHDOLVWLF�WR�H[SHFW��KRZHYHU��WKDW�
WKH�ZUDWK�RI�WKH�*XVK�(PXQLP�ZRXOG�EH�
DSSHDVHG�E\�WKH�SURVSHFW�RI�VHFRQG�FODVV�
FLWL]HQVKLS�LQ�ZKDW�LW�FRQVWUXHV�WR�EH�*RG��
JLYHQ�-HZLVK�WHUULWRU\��7KH\�FOHDUO\�GLG�
QRW�ZUHVW�DZD\�WKH�ODQG�IURP�3DOHVWLQLDQ�
IDUPHUV�DQG�EXLOG�.LU\DW�$UED�RQO\�WR�VHH�
WKH�3DOHVWLQLDQ�IODJ�ZDYLQJ�DERYH�LW��
$�VHFRQG�VHULRXV�VWUXFWXUDO�REVWDFOH�WR�

SHDFH�LV�WKH�H[WUDRUGLQDU\�PLOLWDUL]DWLRQ�
RI�,VUDHOL�VRFLHW\��D�SURFHVV�ZKLFK�KDV�
LQFUHDVHG�JHRPHWULFDOO\�GXULQJ�WKH�\HDUV�
RI�RFFXSDWLRQ��$�TXDUWHU�RI�WKH�,VUDHOL�
SULPH�PDOH�ODERU�IRUFH�LV�QRZ�LQYROYHG�LQ�
PLOLWDU\�SXUVXLWV��WKH�,VUDHOL�ZHDSRQV�
LQGXVWU\�KDV�VSLOOHG�RYHU�WKH�LQWHUQDO�
PDUNHW�WR�PDNH�,VUDHO�D�PDMRU�ZHDSRQV�
H[SRUWHU��ZLWK�ZHDSRQV�QRZ�DFFRXQWLQJ�
IRU�DERXW���� SHUFHQW�RI�LWV�LQSXW�WR�
LQWHUQDWLRQDO�WUDGH��+HOOHU�PDLQWDLQV�TXLWH�
FRUUHFWO\�WKDW�WKH�PLOLWDU\�EXUGHQ�RQ�WKH�
,VUDHOL�HFRQRP\�KDV�EHHQ�GHVWUXFWLYH��KH�
SRLQWV�WR�WKH�SUDFWLFDO�FHVVDWLRQ�RI�SHU�
FDSLWD�HFRQRPLF�JURZWK�LQ�UHDO�WHUPV�
VLQFH�������RQH�FRXOG�DGG�WKDW�DQQXDO�
LQIODWLRQ�ZKLFK�QRZ�DSSURDFKHV�������
SHUFHQW��DQG�ZKLFK�LV�SULQFLSDOO\�DVFULE��
DEOH�WR�PLOLWDU\�H[SHQGLWXUHV�KDV�ODLG�D�
KHDY\�RQXV�RQ�,VUDHOLV��SDUWLFXODUO\�WKRVH�
RQ� WKH�ERWWRP�DQG�PLGGOH�HFKHORQV��
+RZHYHU��D� VHFWRU�RI�,VUDHOL�VRFLHW\��
HQJRUJHG�RQ�PDVVLYH�LQIXVLRQV�RI�$PHU��
LFDQ�PLOLWDU\�DLG��QRZ�KDV�D�SHUVRQDO�VWDNH�
LQ�D�SROLWLFV�DQG�HFRQRP\�RI�ZDU��)RU�WKH�
,VUDHOL�PLOLWDU\�LQGXVWULDO�FRPSOH[��SHDFH�
ZRXOG�FUHDWH�D�EDG�EXVLQHVV�FOLPDWH��D�
GRZQVZLQJ�LQ�GHPDQG�IRU�WKHLU�SURGXFWV�
DQG�VHUYLFHV��
+HOOHU
V�ERRN�LV�DQ�LQWHUHVWLQJ�DWWHPSW�

WR�DSSO\�UHDVRQ�WR�,VUDHO
V�VHFXULW\�LVVXHV��
LWV�OLPLWDWLRQ�LV�LWV�IDLOXUH�WR�GHDO�ZLWK�WKH�
HOHPHQWV�LQ�,VUDHOL�VRFLHW\�ZKLFK�FUHDWH�
WKH�PDMRU�EDUULHUV�WR�DQ\�VRUW�RI�UDWLRQDO�
DQG�VHFXUH�SHDFH�ZLWK�WKH�3DOHVWLQLDQV��

7KH�)DFHV�RI�,VUDHO�3DOHVWLQH�

,Q�WKH�/DQG�RI�,VUDHO��$PRV�2]��1HZ�
<RUN��+DUFRXUW�%UDFH�-RYDQRYLFK��
����������SDJHV��*ORVVDU\�WR�S�������
��������

5HYLHZHG�E\�$NLYD�2UU�

7KH�DXWKRU�RI�WKLV�ERRN�FDQ�EH�
GHVFULEHG�DV�WKH�RIILFLDO�FRQVFLHQFH�RI�WKH�
=LRQLVW�/DERU�HVWDEOLVKPHQW�LQ�,VUDHO��,W�
ZDV�WKLV�/DERU�HVWDEOLVKPHQW�ZKLFK�
FUHDWHG�,VUDHO��VKDSHG�LW��DQG�UXOHG�LW��IRU�
WKLUW\�\HDUV��'XULQJ�LWV�UXOH�LW�FRQGXFWHG�
WKH�ZDUV�RI������������������������DQG�
ZLWK�HDFK�ZDU�EHFDPH�PRUH�DQG�PRUH�
QDWLRQDOLVWLF��DUURJDQW��DQG�EOLQGHG�E\�LWV�
VXFFHVVHV��DQG�LJQRUHG�DOO�VLJQV�RI�H[WHUQDO�
DQG�LQWHUQDO�FKDQJH��,WV�ILUVW�VKRFN�FDPH�LQ�
WKH������ZDU�ZKHQ�WKH�HQWLUH�,VUDHOL�
HVWDEOLVKPHQW��LQFOXGLQJ�WKH�DUP\��ZDV�
FDXJKW�XQSUHSDUHG�E\�WKH�(J\SWLDQ�DQG�
6\ULDQ�DWWDFN��,WV�VHFRQG�VKRFN�FDPH�LQ�WKH�
�����HOHFWLRQV�ZKLFK�LW�ORVW�IRU�WKH�ILUVW�
WLPH�WR�0HQDKHP�%HJLQ
V�H[WUHPLVW�
QDWLRQDOLVWLF�SDUW\��)RU�D�ZKLOH�WKH�/DERU�
PRYHPHQW�FRQVROHG�LWVHOI�ZLWK�WKH�KRSH�
WKDW�WKRVH�HOHFWLRQV�FRQVWLWXWHG�DQ��DEHU��
UDWLRQ��WKDW�ZLOO�EH�SXW�ULJKW�LQ�WKH�QH[W�
HOHFWLRQV��L�H��LQ��������7KHQ�FDPH�WKH�
�����HOHFWLRQV�DQG�/DERU�=LRQLVP�VXI��
IHUHG�DQ�HYHQ�JUHDWHU�VKRFN��QRW�EHFDXVH�
RI�WKH�UHVXOWV�EXW�EHFDXVH�RI�WKH�YHKHPHQW�
DQG�YLROHQW�DWWDFNV�RQ�WKHP�E\�PREV�RI�
%HJLQ
V�VXSSRUWHUV��7KH������HOHFWLRQV�
ZHUH�WKH�PRVW�YLROHQW�HYHU�LQ�,VUDHO��DQG�
WKHLU�KDOOPDUN�ZDV�WKH�HUXSWLRQ�RI�UDFLVW�
SUHMXGLFHV�RI�XQSUHFHGHQWHG�YLROHQFH��
/DERU�=LRQLVP�VXSSRUWHG�PRVWO\��EXW�QRW�
H[FOXVLYHO\��E\�-HZV�RI�(XURSHDQ�RULJLQ�
IRXQG�LWVHOI�FOREEHUHG��RIWHQ�SK\VLFDOO\��
E\�GHHSO\�UHVHQWIXO�FURZGV�RI�2ULHQWDO�
-HZV��PRVW�RI�ZKRP�VXSSRUWHG�%HJLQ
V�
VLPSOLVWLF�DQG�H[WUHPLVW�QDWLRQDOLVP��7KH�
VKRFN�ZKLFK�/DERU�OHDGHUV�DQG�VXSSRUWHUV�
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