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b�Y� µv¯M�b�v]�½v�]� ¶��¶)�0cyº�� yu� �£Y¹� yu
] ¹u�©v¯�/Yz]�/uv��ªoyu/{Z��©v¯�¶]� yuZ£�/v�

 tc� zgYÀ�Z^³�/v�]� ¶���À®�Zd³� yu¿·Yºs� Z�s�jÀ®
b�Yu�Y¿zk�yu�¶d*³�²¿ª]Z£�­Z�kY�/¹y�z]�/yº^��aZ³Z

0¯�¶kºcv�Z]�
xyuµuZ d�Y� Z]�z�Ç�®�k�¦¿ ¾¨À¯Z´¿u¹yvÀ·�ªÀ¬pc

µuº]�½v�]�¶��©v¯�¶§�¾cyº��yu�b´Wº¬��yY|�Y�­z³�{Y
v�Z]�ÇZ]�{v«º´¿y�¹���!H5¶WYyY�¾«º^£�ª]Z£�j¿Zd³�

¹ v�� v·Yºs³ ¶^�Zp¯� yuÀ¹z½Z���yYv¤¯� ¶#z·
¾¯��¿Y|�Y�{v«º´¿y¹ ¶d�Z¿��¿Y|�Y�|À³�ªo�b£u�v]Z¿

b�Yu� ®À·Yºs�½zd°§�½Z�sZ��¿«u� vÀ±M�ª§zd°
zk�±v�¿�sz#�±Z¾uyº¯�®�k�b«Zo�aÇuZ�¯�yu

z�³v�Z]�
xª¨�� yYuº°³� {Y� ¶§� ¶³º.³Z°·æåZ^´d�Y�¾¯� �uuz-

½¹zÀ³�¶¬°o�¶¿¹Y{��¿Y|�Y� Z]�¶§�b�Y�uº¸�¯�¾]ºt]
¾¯��¿Y|�Y�½yZ���½Z��¾k|«�½Z���½¹zÀ³� ¹ v]Z¿

±Yºd]� v¿Z�� �b�Yu� v·Yºt³� ½zÀ.°�#� aYzÀÀ�c
¶À«¹Y�¶¬°o�½Z¿Y¹{�yu� Z���\¿z���·Z§�{Y�zd°§é

¶kyu�¶�Z¯u�bÀ¨³Yzc� ­z��b¬�� ¶]� Yy¶¿¹Y{� zgY� z]
¾�º³�¶]�¶§�b�³Yu�¶¬°o¾¯��·Z§�±M�aYzgY¹ v]Z¿

b�Y�¶d�Z¿��·Z§�Z���\¿z��¶lÀd³�yu�
xª¨�� {Yææuuz-�¾¯� µv·Z�¯�¾]ºt]� |À³yYv¤¯�¶§

½Z¿Y¹{�yu�¾p���z¿{�¶¬À�¹�¶³v]�{Y�¾�Z³�Mz]�\¿z�
®§�¶¬°o�u¹voê¶kyu���º�º¯�²¿Y�¹ b�Y�|À#Z³

¾«zd´§�½Z¸°d�À��¾oYz��yu½Z·zd¯YyZ��®À�´c�yu
¯ ¶¬À�¹�½yYv¿Z�[º¬�¯�v³Yºc�¾v�Z]��

x²¿Y�¶]�z�Ç�®�k�¹ µz§�½Yz]�j¿Zd³�¶�¿Z¤¯�{Y�Z¸d³Y�yu
²¿Y� {Y� µuZ d�Y� Z]�¶§�vÀ�y�®À·Yºs�¶lÀd³yY|�Y�­z³

¶�oÈ¯�ª]Z£�½Z�s�½yZ���½Z·¹zÀ³�ªÀ¬pc� yu½Y
¾¯�uZl¿Y\«Z��¾k|«�½Z·¹zÀ³�¶§�¾¯Z�kY�yu�¹ uuz-

zgY� z.¿u� zÀ^�c� ¶]� ¹ v´d�·� ½yZ��� ½Z·¹zÀ³� z]
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ªÀ¬pc½uv�½Z·¹zÀ³�z]�uyY¹�Yz]�¹ Z��¶³v]�{ /¿¾¿Z¿yuz²À�³z��±¹v]�889

©Z�­º��µyZ°�Ñ�±Zd�]ZcÎÐÕÒ

Zºº¿yu�¾º�vºº´¸¯�¶¿z�³

À³|À#Z³�ª§�­¹Z¤¯�½¹zÀ³�¶^�Zp¯�yu�½yZ���½Z·¹z
v�Z]�z�Ç�®�k�v´³Z°·�v·Yºs�\�Z´¯��¹y�²¿Y
uº]�/YyYu�aZ^�Zp¯�µz)�v´³Z¯�¡Z#�­Z�kY�yu�0«¹

0¯�Z�sv�Z]�

ê��kYz¯
��+RQJ�� 6�� DQG� &KRL�� +��� 6WHDG\� DQG�
8QVWHDG\�6KLS�:DYHV�E\�D�+LJKHU�2UGHU�
%RXQGDU\� (OHPHQW� 0HWKRG�� ��WKH�
6\PSRVLXP� RI� 1DYDO� +\GURG\QDPLFV��
�����
��:HKDXVHQ��-�9���7KH�:DYH�5HVLVWDQFH�
RI�6KLS�$GYDQFHV�LQ�$SSOLHG�0HFKDQLFV��
�����
��/DUVRQ�/��DQG�%DED�(���6KLS�UHVLVWDQFH�
DQG� )ORZ� &RPSXWDWLRQV´�� &KDSWHU� �� RI�
WKH� 7H[WERRN� RI� $GYDQFHV� LQ� 0DULQH�
+\GURG\QDPLFV�� (GLWHG� E\�0�� 2KNXVX��
�����
��/LX�� +�	�.RGDPD��<��� &RPSXWDWLRQV�
RI�:DYHV�*HQHUDWHG�E\�D�6KLS�8VLQJ�DQ�
16� 6ROYHU� ZLWK� *OREDO� &RQVHUYDWLRQ��
-RXUQDO� RI� WKH� 6RFLHW\� RI� 1DYDO�
$UFKLWHFWV�RI�-DSDQ��9RO������������

��:KLWH� )UDQN� 0��� )OXLG� 0HFKDQLFV�
0F*5$:�+,//�������
����-RKQ� '�$QGHUVRQ�� -U��� )XQGDPHQWDO�
RI� $HURG\QDPLFV�� 0F*5$:�+,//��
�����
��3URI��0LFKDHO�7ULDQWDI\OORX��/HFWXUHV��
0DQHXYHULQJ�DQG�&RQWURO�RI�6XUIDFH�DQG�
8QGHUZDWHU� 9HKLFOHV�� 0,7�
2SHQ&RXUVH:DUH��)DOO������
��-DPHV� 0�� 6LPRQ� DQG� :LOOLDP�
%�%ODNH�� 0LVVLOH� 'DWFRP�� +LJK� $QJOH�
2I� $WWDFN� &DSDELOLWLHV�� $PHULFDQ�
,QVWLWXWH� RI� $HURQDXWLFV� DQG�
$VWURQDXWLFV�������
��5HSRUW� IURP� D� /DERUDWRU\�
([SHULPHQWDO� FRQGXFWHG�� 'HWHUPLQDWLRQ�
RI�'UDJ�&RHIILFLHQW� RI� D�6SKHUH��0DUFK�
��������� /RXVLDQD�7HFK��8QLYHUVLW\�
���6LJKDUG� )�� +RUQHU�� )OXLG� G\QDPLF�
'UDJ��$XWKRU������
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