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, DP ZULWLQJ WKLV OHWWHU LQ UHVSRQVH WR WKH GLVFORVXUH SROLF\ RI WKH $PHULFDQ (FRQRPLF $VVRFLDWLRQ IRU
SXEOLFDWLRQ RI RXU DUWLFOH $OHUW WKH ,QHUW" 6ZLWFKLQJ &RVWV DQG /LPLWHG $ZDUHQHVV LQ 5HWDLO (OHFWULFLW\
0DUNHWV LQ WKH $PHULFDQ (FRQRPLF -RXUQDO� 0LFURHFRQRPLFV� , KDYH QR UHOHYDQW RU PDWHULDO ¿QDQFLDO
LQWHUHVWV WKDW UHODWH WR WKH UHVHDUFK GHVFULEHG LQ WKLV SDSHU� 7KHUH KDV EHHQ QR ¿QDQFLDO VXSSRUW IRU WKLV
DUWLFOH� 7KHUH ZHUH QR LQWHUHVWHG SDUWLHV ZKR SURYLGHG ¿QDQFLDO VXSSRUW IRU WKLV DUWLFOH� , KDYH QR SRVLWLRQV
SDLG RU XQSDLG DW RUJDQL]DWLRQV ZLWK SDUWLFXODU LQWHUHVWV LQ WKLV DUWLFOH� 1R UHODWLYHV RU SDUWQHUV KDYH VXFK
SRVLWLRQV HLWKHU� 3DUWV RI WKH GDWD XVHG IRU WKH HPSLULFDO DQDO\VLV DUH FRQ¿GHQWLDO� 7KHVH GDWDZHUH REWDLQHG
IURP &5(* DQG 95(*� WKH UHJXODWRUV RI WKH %HOJLDQ DQG )OHPLVK HQHUJ\ PDUNHWV� UHVSHFWLYHO\� 95(* KDV
UHTXHVWHG WKH ULJKW WR UHYLHZ WKH UHVXOWV RI WKH VWXG\ SULRU WR WKHLU GLVVHPLQDWLRQ SXUHO\ WR HQVXUH WKDW WKH
FRQ¿GHQWLDOLW\ RI WKH GDWD LV QRW XQLQWHQWLRQDOO\ FRPSURPLVHG� 1R SDUW\ KDG DQ\ LQÀXHQFH RQ WKH FRQWHQW
RI WKH SDSHU� QRU GLG DQ\ SDUW\ KDYH VXFK D ULJKW�
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