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<klmi
M d�gp��O1O�lZ�gZ�ihqZldm�OO kl��klZ\dh\Z �g�qgbpy��0\RWLV�GDV\FQHPH %RLH��

������� aZ�^Zgbfb�J��=hev^]Zf_jm\gb >�@��gZ�l_jblhj���=Zebqbgb � ± a\bqZcgbc�\b^�
j�\gbggbo�l_jblhj�c��<��:[_e_gp_\��;��Ihih\�>�@��D��LZlZjbgh\�>�@�m ���lbo�jhdZo�
\dZamxlv�\b^�\ hdhebpyo�Ev\h\Z�f� ;jh^b�lZ�k��I_gydb�;jh^�\kvdh]h �j�gm�Ev\�\�
kvdh��h[e��M ���lbo�jhdZo�X��Djhqdh�j_}kljm}�klZ\dh\m�g�qgbpx�gZ�ijhevhl��\ AZ�
dZjiZll��\ k��K�ev�<_ebdh[_j_agygkvdh]h�j�gm�AZdZjiZlkvdh� �h[e��>�@�

<k��ih^Zevr��kihkl_j_`_ggy �\b^m�\ aZo�^gbo�h[eZklyo �MdjZ�gb�ijbiZ^Zxlv�
gZ�i_j�h^� ����±����� jj�� � \�^hf�� a i�\g�qgh�� � p_gljZevgh��qZklbg�pvh]h�j_]�hgm��
Ijh�kihkl_j_`_ggy�/��;hjh\p_f�m ����±���jj��klZ\dh\h��g�qgbp���[_a�\�^eh\m�� ^_�
lZevgh]h�\bagZq_ggy��\ hdhebpyo�L_jghihey�a]Z^m}�G��IhemrbgZ >�@��< d�gp��k_j�
igy������j��ljvho�klZ\dh\bo �g�qgbpv�\�^eh\e_gh�hjg�lheh]Zfb �\ Y\hj�\kvdhfm�j�g��
Ev\�\kvdh��h[e��\ hdhebpyo�k��Qhe]bg���sh�^_lZevgh �hibkm}�1��>bdbc >�@��ihkbeZg�
gy�gZ�p_c�nZdl�f�klylvky�\ �grbo�im[e�dZp�yo�klhkh\gh �klZ\dh\h��g�qgbp��>����@��M
k_jig�������j����� klZ\dh\��g�qgbp��\�^eh\e_g��\ h^ghfm�a ijbf�s_gv�]_heh]�qgh]h�
nZdmevl_lm�EGM��f_g��1\ZgZ�NjZgdZ�>����@�

FZl_j�Ze�� f_lh^bdZ
IjhZgZe�ah\Zg� �e�l_jZlmjg��^Zg��klhkh\gh]h �fbgmeh]h�� kmqZkgh]h �klZgm�klZ�

\dh\h��g�qgbp��aZo�^ghmdjZ�gkvdh]h �j_]�hgm��Ih^Zg��gh\��nZdlb�\�^eh\m�\ iZ\mlbg�
g��k�ldb�� f�g�jb[Zqbgkvdm�eh\mrdm�klZ\dh\bo �g�qgbpv�gZ�l_jblhj���hjg�lheh]�qgh�
]h� aZdZagbdZ �Qhe]bgkvdbc�� �Ev\�\kvdZ� h[e���Y\hj�\kvdbc� j�g���M ����±����� jj��
a^�ckg_g��ihrmdb�dhehg�c�klZ\dh\h��g�qgbp��reyohf�h[kl_`_ggy�]hjbs�[m^bgd�\��
p_jdh\�m Ev\�\kvd�c��J�\g_gkvd�c�lZ�<hebgkvd�c�h[e��M jh[hl�� \bdhjbklh\m\Z \ky�
mevljZa\mdh\bc �^_l_dlhj�'±�����Ijh\h^behky �agZlly�ijhf�j�\�lZ�\bagZq_ggy�\Z]b�
\�^eh\e_gbo�_da_fieyj�\��Hdj_f��hkh[bgb �[meb�\�^agyl��gZ�nhlhie�\dm�

>ydm}fh� 1�Rb^eh\kvdhfm �� H� =heh\Zqh\m �� L� EbkZqmdm�� L� =ma�x�� :� AZ�
lmr_\kvdhfm��<� Dh\Zebrbgm �aZ�^hihfh]m �\ ijh\_^_gg��^hke�^`_gv �

J_amevlZlb�^hke�^`_gv
GZ�l_jblhj���aZo�^gbo�h[eZkl_c �MdjZ�gb�\by\e_gh�ebr_���\b\h^dh\��dhehg���

pvh]h�\b^m��H[b^\�� agZc^_g��L��;Zrlhx�gZ�]hjbsZo�[m^bgd�\�m kfl��RZpvd� � k��
K\�lyav�RZpvdh]h�j�gm�<hebgkvdh��h[e��Dhehg�y�\ kfl��RZpvd�\by\e_gZ�gZ�ihqZl�
dm�q_j\gy������j��� gZe�qm\ZeZ ����^hjhkem �kZfdm��Mk��kZfdb�[meb�\Z]�lg���aZ�ah\g��
rg�f�h]ey^hf���



���

Jbk� ���F�kpy�agZo�^hd�klZ\dh\h��g�qgbp��gZ aZoh^��MdjZ�gb�>3ODFHV�RI�ILQGLQJV�RI�WKH�3RQG�
EDW�RQ�WKH�WHUULWRU\�RI�ZHVWHUQ�UHJLRQV�RI�8NUDLQH@�

M p�c� `_� dhehg��� L� ;Zrlhx� \ ebig�� ����� j�� gZjZoh\Zgh � ��� hkh[bg�
0� GDV\FQHPH��Dhehg�y�m k��K\�lyav�gZe�qm\ZeZ �\ ebig�������j�����kZfhd�

E�lg}�f�kp_i_j_[m\Zggy�klZ\dh\h��g�qgbp��m J�\g_gkvd�c�h[eZkl��aZn�dkh\Zgh�
L��;Zrlhx�ih[ebam�f��Hklj�]��^_�gZ�[_j_a��j��=hjbgv�[meb�\�^eh\e_g��iZ\mlbgghx �
k�ldhx�kZfdZ�� ^\Z�kZfp��^hke�^`m\Zgh]h �\b^m�

M k_jig������� lZ������jj��ljvho�hkh[bg�klZ\dh\bo �g�qgbpv�\�^eh\e_gh�m \`_
\�^hfhfm�f�kp��agZo�^db�\b^m�m Ev\�\kvd�c�h[eZkl��\ hdhebpyo�k��Qhe]bg��gZ�l_jb�
lhj��� hjg�lheh]�qgh]h� aZdZagbdZ � �Qhe]bgkvdbc�� >�@�� ���������� j�� hjg�lheh]Zfb� m
f�g�jb[Zqbgkvldm �eh\mrdm��\bklZ\e_gm �^ey�eh\m�ilZo�\�gZ^�ie_khf�o\hklhkoh\b�
sZ�ih[ebam�[_j_]Z��\�^eh\e_gh�kZfbpx�klZ\dh\h��g�qgbp���Ii ���ff���<b^h\Z �gZ�
e_`g�klv�\klZgh\e_gZ �aZ�nhlh]jZn�yfb�^Zgh]h�_da_fieyjZ�1��>bdbf�lZ�/��Kj_[jh�
^hevkvdhx �� i�^l\_j^`_gZ�1� AZ]hjh^gxdhf��

���k_jigy������jhdm�lZf�`_�<��Fbkxdhf�\�^eh\e_gh �iZ\mlbgghx�k�ldhx�kZ�
fpy�� kZfdm�klZ\dh\h��g�qgbp���Jhaf�jb�kZfpy��Ii ± �����ff��\moh ± �����ff��dha_�
ehd�± ��ff��\Z]Z�± �����]��Jhaf�jb�kZfdb��Ii�± �����ff��\moh�± �����ff��dha_ehd�±
����ff��\Z]Z�± ���]��GZ�^Zg�c�l_jblhj�� �ijhly]hf�k_jigy������������������ jj��aZ]Z�
ehf� a^h[mlh��� klZ\dh\bo �g�qgbpv� a ^h\`bghx�i_j_^ie�qqy�����±�����ff � \Z]hx�
����±�����]�

H[]h\hj_ggy
Fb�ijbimkdZ}fh ��sh�^Zgbc�\b^�dZ`Zg�\�ihrbj_gbc �\ ijb^Zlgbo �^ey�gvh]h�

[�hlhiZo �ih�\k�c�l_jblhj���aZo�^gh]h�j_]�hgm�MdjZ�gb��jbk������Ijhl_��[jZd�^Zgbo��
ih\
yaZgbc�a \�^kmlg�klx�^_lZevgbo�^hke�^`_gv �dZ`Zg�\�gZ�aZoh^��MdjZ�gb��g_�^h�
a\hey}�kvh]h^g��a \i_\g_g�klx�\bagZqblb �kmqZkgbc�klZg�\b^m�gZ�p�c�l_jblhj���
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<boh^yqb ��a�hklZgg�o�nZdlbqgbo�agZo�^hd�klZ\dh\h��g�qgbp���fh`gZ�ajh[blb�
\bkgh\hd �ijh�ahk_j_^`_ggy�hkgh\gh��qZklbgb�aZo�^ghmdjZ�gkvdh��ihimeyp���\ i�\�
g�qg�c�� p_gljZevg�c �qZklbgZo �aZo�^gh]h�j_]�hgm��Mk��agZo�^db�pvh]h�\b^m�dZ`Zg�\�
ijbmjhq_g��^h�gbabggbo��[Z]Zlbo�gZ�\h^hcfb�l_jblhj�c�

E�l_jZlmjZ
���:[_e_gp_\�<� ,���Ihih\�;� F� Jy^�jmdhdjbe���Z[h�dZ`Zgb�± &KLURSWHUD ��NZmgZ�MdjZ�gb��
KkZ\p��� ± Db�\�� <b^�\h�:G�MJKJ�� ������ ± Lhf ��� <bi �� ± K�� ���±����� �� >bdbc� 1� <�
AgZo�^dZ�gZ�l_jblhj���AZo�^gh��MdjZ�gb�g�qgbp��klZ\dh\h� �0\RWLV�GDV\FQHPH�� ���<_klgbd�
ahheh]bb�� ± ������ ± ��� ����� ± K�� ���� ��� >bdbc� 1��� Kj_[jh^hevkvdZ� /��� ;ZrlZ� :��L��
O�jhil_jheh]�qg��^hke�^`_ggy�Ev\�\sbgb��fbgme_� � kmqZkg_� ���/\jhi_ckvdZ�g�q�dZ`Zg�\�
µ��� \ MdjZ�g��� ± Db�\�� ������ ± K�� ���±����� �IjZp�� l_j�heh]�qgh�� rdheb�� \bimkd� ���� ���
AZ]hjh^gxd�1� <���;_jgkvd���\b^b�dZ`Zg�\�\ Q_j\hg�c�dgba��MdjZ�gb����KkZ\p��MdjZ�gb�i�^�
hohjhghx�;_jgkvdh�� dhg\_gp���� ± Db�\�� ������ ± K�� ��±����� �IjZp�� l_j�heh]�qgh��rdheb��
\bimkd� ���� ���Djhqdh�X� 1��G�qgbpy� klZ\dh\Z� 0\RWLV� GDV\FQHPH� %RLH�� ����� ���Q_j\hgZ�
dgb]Z�MdjZ�gb��L\Zjbggbc k\Ll�� ± Db�\��MdjZ�gkvdZ�_gpbdehi_^Ly��������± K��������� Ih�
emrbgZ�G� :� Khklhygby�ihimeypbc�jmdhdjueuo�AZiZ^gh]h�Ih^hevy����/\jhi_ckvdZ�g�q�
dZ`Zg�\�µ���\ MdjZ�g���± Db�\��������± K�����±������IjZp��l_j�heh]�qgh��rdheb��\bimkd�����
�� LZlZjbgh\�D� :� A\LjL�aZoL^gbo�h[eZkl_c�MJKJ��± Db�\��<b^�\h�:G�MJKJ��������± ����
k� ���*ROGKDPHURZQD�5� .OXF]�GR�R]QDF]DQLD�]ZLHU]DW�NUDMRZ\FK��1LHWRSHU]H��&KLURSWHUD��±
.RVPRV��������± ���V��

6XPPDU\
3RQG�EDW�0\RWLV�GDV\FQHPH�LQ�WKH�ZHVWHUQ�SDUW�RI�8NUDLQH�� ² %DVKWD�$��7���6UH�
EURGROVND� <H��� '\N\\� ,��� 0\VLXN� 9�� ² 7KH� PRGHUQ� VLWXDWLRQ� DQG� GLVWULEXWLRQ� RI�
0\RWLV�GDV\FQHPH LQ�WKH�ZHVWHUQ�SDUW�RI�8NUDLQH�ZDV�LQYHVW LJDWHG�WKURXJK�D�UHYLHZ�RI�
OLWHUDWXUH�DQG�DQDO\VLV�RI�WKH�ILHOG�VWXGLHV�RI�WKH�DXWKRUV��7KH�3RQG�%DW�LV�D�UDUH�EDW�VS H�
FLHV�RQ�WKLV�WHUULWRU\����IHPDOH�VXPPHU�FRORQLHV�DUH�IRXQG� LQ WKH�9RO\Q
�UHJLRQ��6RPH�
VSHFLPHQV�RI�3RQG�EDW��PDOHV�DQG�I HPDOHV��ZHUH�FDXJKW�GXULQJ�WKH�VXPPHU�DQG�PLJU D�
WLRQ�SHULRGV��7KH�PDLQ�U HJLRQV�RI�3RQG�EDW�GLVWULEXWLRQ�LQ�8NUDLQH�DUH�WKH�ZHV WHUQ�DQG�
QRUWK�ZHVWHUQ�SDUW�RI�FRXQWU\��


