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(1 3DQFUHDWLF�F\VWLF�QHRSODVPV���
D�ORRN�EDFN�RU�WHVW�RI�WLPH

1��%��*XEHUJULWV���$��'��=XERY���2��$��*ROXERYD���*��0��/XND�
VKHYLFK���1��9��%\HO\D\HYD���.��1��%RURGL\���7��/��0R]K\QD3��
(��1��.RYDO���$��9��<XULHYD���/��$��<DURVKHQNR�
10XOWL�ÀHOG�FOLQLF�´,QWR�6DQDµ��2GHVVD��8NUDLQH
2'RQHWVN�1DWLRQDO�0HGLFDO�8QLYHUVLW\��8NUDLQH
��+HDOWK\�+HDUW�&HQWHU��.KDUNRY��8NUDLQH
.H\�ZRUGV��SDQFUHDWLF�F\VWV��F\VWLF�QHRSODVPV��9RQ�+LS-
SHO�³�/LQGDX�GLVHDVH��GLDJQRVLV��IROORZ�XS��WUHDWPHQW

7KH�DUWLFOH�GLVFXVVHV�LQ�GHWDLO�D�FOLQLFDO�FDVH�RI�SRO\-
F\VWLF�GLVHDVH�ZLWK�D�SUHGRPLQDQW�OHVLRQ�RI�SDQFUHDV��
NLGQH\V��PDPPDU\�JODQGV��RYDULHV��DQG�EUDLQ��$�IHD-
WXUH�RI�WKLV�FOLQLFDO�FDVH�LV�WKDW�LW�ZDV�SRVVLEOH�WR�FRQ-
ÀUP�WKH�GLDJQRVLV�DFFRUGLQJ�WR�WKH�UHFRPPHQGDWLRQV�
RI�WKH��(XURSHDQ�6WXG\�*URXS�RQ�&\VWLF�7XPRUV�RI�WKH�
3DQFUHDV��������D�IHZ�\HDUV�ODWHU�VLQFH�WKH�ÀUVW�SDQ-
FUHDWLF�F\VWLF�QHRSODVP�ZDV�GLVFRYHUHG�
7KH�SDWLHQW�ÀUVW�GUHZ�DWWHQWLRQ�WR�WKH�DSSHDUDQFH�RI�
D�SXOVDWLYH� IRUPDWLRQ� LQ� WKH�ULJKW�KDOI�RI�HSLJDVWULXP�
LQ� ������ D� VLQJOH� SDQFUHDWLF� F\VW� ZDV� GLDJQRVHG� E\�
XOWUDVRQRJUDSK\��%\�$XJXVW������� LW�KDG�VLJQLÀFDQWO\�
HQODUJHG�DQG�EHJDQ�WR�EH�GHÀQHG�DV�D�SDOSDEOH�PDVV�
LQ� WKH� ULJKW�KDOI�RI�HSLJDVWULXP��8OWUDVRXQG�H[DPLQD-
WLRQ�UHYHDOHG�RQH�F\VW�LQ�SDQFUHDWLF�KHDG�XS�WR����FP�
LQ�GLDPHWHU��3HUFXWDQHRXV�SXQFWXUH�ZLWK�DVSLUDWLRQ�RI�
WKH�F\VW�FRQWHQWV��F\WRORJLFDOO\�³�D�ORQJ�H[LVWLQJ�F\VW��
ZDV� SHUIRUPHG�� ,Q������� D� VLQJOH� F\VW�ZDV� IRXQG� LQ�
WKH� ULJKW�NLGQH\� IRU� WKH�ÀUVW� WLPH��)RXU� \HDUV� ODWHU��D�
VLQJOH� F\VWLF� QHRSODVP� ZDV� DJDLQ� YLVXDOL]HG� LQ� WKH�
SDQFUHDV��ZKLFK�E\������KDG�WUDQVIRUPHG�LQWR�PXOWL-
SOH�SDQFUHDWLF�F\VWV��,Q�WKH�VDPH�\HDU�WZR�F\VWV�ZHUH�
IRXQG� LQ� WKH� ULJKW� PDPPDU\� JODQG�� WKH� F\WRORJLFDO�
DQDO\VLV�GLG�QRW�UHYHDO�VLJQV�RI�DW\SLD��1XPHURXV�LP-
DJLQJ�VWXGLHV�FRQGXFWHG�LQ������FRQÀUPHG�SRO\F\VWLF�
GLVHDVH�RI�SDQFUHDV��NLGQH\V��DQG�F\VWLF�FDYLW\�LQ�WKH�
EUDLQ��+RZHYHU��FRQGXFWHG�VWXGLHV�FRXOG�QRW�FKDUDF-
WHUL]H�WKH�W\SH�RI�SDQFUHDWLF�F\VWV�DQG�WKHLU�PDOLJQDQW�
SRWHQWLDO��7KH�DQVZHU�WR�WKLV�TXHVWLRQ�ZDV�SURYLGHG�E\�
HQGRVFRSLF� XOWUDVRXQG� H[DPLQDWLRQ� ZLWK� ÀQH�QHHGOH�
DVSLUDWLRQ���������PL[HG�W\SH�RI� LQWUDGXFWDO�SDSLOODU\�
PXFLQRXV�QHRSODVP�ZDV�IRXQG��
+RZHYHU�� LQ� 0DUFK� ������ GXULQJ� DQ� DGGLWLRQDO� H[DPL-
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GDX�GLVHDVH��ZKLFK�ZDV�SUHYLRXVO\�DVVXPHG�
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