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<\_^_gb_
Fgh]b_�bkke_^h\Zl_eb �hlf_qZeb�hkh[_gghklb �kljh_gby�hk_\h]h�kd_e_lZ�jm�

dhdjueuo��\ qZklghklb ��]jm^ghc�de_ldb�b __�we_f_glh\ >�����@�� aZdexqZxsb_ky�\
nhjf_�]jm^ghc�de_ldb��kljh_gbb �hl^_evguo�__ we_f_glh\�b \ oZjZdl_j_�bo�khqe_�
g_gby��

Jmdhdjueu_�� \ hlebqb_ hl� ^jm]bo�fe_dhiblZxsbo �� bkihevamxl � \ dZq_kl\_�
hkgh\gh]h �kj_^kl\Z �i_j_^\b`_gby�Zdlb\guc�ihe_l��DZdbf�h[jZahf�b \ kbem�dZdbo�
ijbqbg�wlbf�`b\hlguf�m^Zehkv�ij_h^he_lv �]jZ\blZpbx�b ih^gylvky �\ \ha^mo�� ±
\hijhku��gZ�dhlhju_�ihdZ�g_l�hl\_lZ��H^gZdh�mklZgh\e_gh �>��������@�� qlh�kbeZ �ly�
]hl_gby�hdZau\Z_l�jZaebqgh_ �\ebygb_�gZ�hj]Zgbaf�^Z`_�\ aZ\bkbfhklb �hl�iheh�
`_gby�_]h�hlghkbl_evgh �a_fghc�ih\_joghklb ��lZd�qlh�kljh_gb_ �hj]ZgbafZ �hij_^_�
ey_lky��gZjy^m�k _]h�wdheh]b_c ��b \_dlhjhf�]jZ\blZpbb �>�@��=jZ\blZpby ��lZdbf�h[�
jZahf��\uklmibeZ �dZd�fhsguc�nhjfhh[jZah\Zl_evguc �nZdlhj�>�@��

GZklhysZy � jZ[hlZ � y\ey_lky� ihiuldhc � ij_^klZ\blv � \ebygb_� ]jZ\blZpbb gZ�
nhjfbjh\Zgb_ �jZaebqbc�hihjgh�^\b]Zl_evguo �kljmdlmj�\ hljy^_�jmdhdjueuo�gZ�
ijbf_j_ 5KLQRORSKLGDH�b 9HVSHUWLOLRQLGDH�

J_amevlZlu
=jm^gZy� de_ldZ� jmdhdjueuo�� khklhysZy � ba� [hevrh]h� qbkeZ� ZgZlhfbq_kdbo�

we_f_glh\�� jZkkfZljb\ZeZkv � dZd� ih^\b`gZy � dhgkljmdpby��:gZeba� ^bnn_j_gpbZ�
pbb ZgZlhfbq_kdbo �kljmdlmj�b kihkh[h\ �bo�kh_^bg_gby �iha\hey_l�\\_klb�]jZ^Z�
pbx� kl_i_gb� ih^\b`ghklb � ]jm^ghc� de_ldb�� \dexqZxsmx� \ukhdmx�� kj_^gxx� b
gbadmx�>�@��Bkke_^h\Zggu_ �k_f_ckl\Z�fh`gh�jZa^_eblv �gZ���]jmiiu��i_j\Zy�ij_^�
klZ\ey_l�k_f_ckl\Z�k \ukhdhc�ih^\b`ghklvx �]jm^ghc�de_ldb �(PEDOORQXULGDH��0R�
ORVVLGDH��9HVSHUWLOLRQLGDH���\lhjZy�² kh�kj_^g_c��5KLQRSRPDWLGDH��0HJDGHUPDWLGDH��
1\FWHULGDH��3WHURSLGDH���Z lj_lvy�² k gbadhc��5KLQRORSKLGDH��+LSSRVLGHULGDH��

>ey�\uykg_gby�ijbqbg�ihemq_ggh]h �jZkij_^_e_gby �jmdhdjueuo��[ueb�hlh�
[jZgu�ij_^klZ\bl_eb �^\mo�djZcgbo�]jmii��Z bf_ggh��]eZ^dhghku_�e_lmqb_�furb�
�9HVSHUWLOLRQLGDH��b ih^dh\hghku_ �e_lmqb_�furb��5KLQRORSKLGDH���Hgb�\uklmibeb �
\ dZq_kl\_�fh^_evguo�h[t_dlh\�^ey�ijh\_^_gby�dhfie_dkgh]h �ZgZebaZ �fhjnheh�
]bq_kdbo� kljmdlmj�� bf_xsbo� g_ihkj_ k̂l\_ggmx � �lhih]jZnbq_kdmx � b nmgdpbh�
gZevgmx��k\yav�k ]jm^ghc�de_ldhc��\h�\aZbfhk\yab �kh�kljZl_]b_c�dhjfh^h[u\Zgby ��
hkh[_gghkl_c �ehdhfhpbb ��kihkh[h\ �h[gZjm`_gby�ibsb�b ij�

Bkke_^h\Zgb_ � furp� \_gljhlhjZdZevgh]h � dhfie_dkZ � �furpu� ]jm^ghc� b
[jxrghc� kl_ghd�� ^bZnjZ]fZ �� >�@� ihdZaZeh �� qlh� m ij_^klZ\bl_e_c � ih^dh\hghkuo�
e_lmqbo�fur_c�g_�^bnn_j_gpbjh\Zgh �[hevrbgkl\h�furp�]jm^ghc�de_ldb��\ hl�
ebqb_�hl�]eZ^dhghkuo ��F_`j_[_jgu_�furpu�m ih^dh\hghkh\ ��\ hlebqb_ �hl�]eZ^�



���

dhghkuo��bklhgq_ggu_ �b ij_ k̂lZ\e_gu �\ \b^_�lhgdbo�kmoh`bevgh�fur_qguo�\h�
ehdhg��M ih^dh\hghkh\ � gZ[ex^Z_lky� mdhjhq_gb_� b jZkrbj_gb_ � ijyfhc�furpu�
`b\hlZ � mkbe_gb_ �fur_qghc�qZklb�ihi_j_qghc �[jxrghc�furpu�b ^bZnjZ]fu��M
]eZ^dhghkuo�e_lmqbo�fur_c�kmoh`bevgu_ �\hehdgZ �[jxrguo�furp�b ^bZnjZ]fu�
dhebq_kl\_ggh �ij_\Zebjmxl�gZ^�fur_qgufb��

H[km`^_gb_
Hkh[_gghklb �ZgZlhfbq_kdh]h �kljh_gby�jZkkfZljb\Z_fuo �hj]Zgh\�m ij_^klZ�

\bl_e_c�^\mo�k_f_ckl\�jmdhdjueuo�fh]ml�[ulv�h[tykg_gu�ebrv�k ijb\e_q_gb_f�
wdheh]bq_kdbo ��ih\_^_gq_kdbo �b Z[bhlbq_kdbo �nZdlhjh\��

NhjfZ�]jm^ghc�de_ldb�ih^dh\hghkh\ ��ihi_j_qgh_ �k_q_gb_�dhlhjhc�ijb[eb�
`Z_lky�d djm]m��k mq_lhf�Zwjh^bgZfbq_kdbo �lj_[h\Zgbc��ih\urZ_l�wg_j]haZljZlu �
\ ihe_l_ � gZ� khojZg_gb_ � jZ\gh\_kby� l_eZ�� =eZ^dhghku_ � e_lmqb_� furb�� ]jm^gZy�
de_ldZ� dhlhjuo� k`ZlZ� ^hjah\_gljZevgh �� bkiulu\Zxl� khhl\_lkl\_ggh � f_gvrb_�
wg_j]haZljZlu� \ ihe_l_ �� Wlbfb� jZaebqbyfb� \ kljh_gbb � ]jm^ghc� de_ldb� \iheg_�
h[tykgyxlky�jZaebqby�\ kljZl_]bb �nmjZ`bjh\Zgby �jmdhdjueuo��

Ba\_klgh��qlh�h[uqgh�ih^dh\hghku �ljZlyl�\ ljb�jZaZ�f_gvr_�\j_f_gb�\ l_�
q_gb_�kmlhd�^ey�Zdlb\gh]h ��lh�_klv�k\yaZggh]h�k i_j_^\b`_gb_f��dhjfe_gby��g_�
`_eb� ]eZ^dhghku_ � e_lmqb_�furb��Ijbq_f�� bkihevamy � \ dZq_kl\_� ahg^bjmxs_]h�
kb]gZeZ �^hiie_jh\kdbc �ehdZlhj ��ih^dh\hghk �fh`_l�gZoh^blvky �\ aZkZ^_ ��g_�jZk�
oh^my� wg_j]bx� gZ� ihbkdb � ^h[uqb��@b\hlgu_�� ih^\_rb\Zykv � gZ� dh]lyo� lZah\uo �
dhg_qghkl_c�� fh]ml ©h[haj_\Zlvª� ijhkljZgkl\h � \hdjm]� k_[y�� e_]dh� \jZsZykv� gZ�
����]jZ^mkh\�\hdjm]�k\h_c hkb��q_fm�\ g_fZehc�kl_i_gb�kihkh[kl\m_l �mgbdZevgh_�
kljh_gb_ �lZah\uo�dhg_qghkl_c�wlbo�`b\hlguo� >�����@��Ijb�h[gZjm`_gbb�^h[uqb�
\dexqZ_lky�\ jZ[hlm�bfimevkguc �ehdZlhj �^ey�hij_^_e_gby �jZkklhygby �^h�h[t_d�
lZ��ihke_ �q_]h�`b\hlgh_ �k [hevrhc�lhqghklvx�ih^e_lZ_l d `_jl\_��Ko\Zlb\�^h[u�
qm�� ih^dh\hghk � \ha\jZsZ_lky � gZ� f_klh� beb�� ©ijbkZ`b\Zykvª� g_^Ze_dh� hl� f_klZ�
ihbfdb �b ih_^Z_l�__ >�@��Ih^dh\hghku �ijZdlbq_kdb�bkdexqZxl�i_j_f_s_gby�ih�
km[kljZlm �gZ�dhg_qghklyo��\ hlebqb_ �hl�^jm]bo�jmdhdjueuo��\ qZklghklb ��hl�]eZ^�
dhghkuo�

=eZ^dhghku_ �e_lmqb_�furb��dZd�b [hevrbgkl\h �^jm]bo�gZk_dhfhy^guo�e_�
lmqbo�fur_c��^he]h_ �\j_fy�ijh\h^yl�\ ihe_l_ ��bkihevamy �\ dZq_kl\_�kj_^kl\Z �h[�
gZjm`_gby� ^h[uqb� lhevdh� bfimevkguc � ehdZlhj �� iblZykv� gZ� e_lm� gZk_dhfufb��
Hgb�hl^uoZxl��g_j_^dh�gZoh^ykv�ijb�wlhf��\ hlebqb_ �hl�ih^dh\hghkh\ ��\ ihqlb�
]hjbahglZevghf � iheh`_gbb �� hibjZykv � gZ� q_luj_� dhg_qghklb � b \_gljZevgmx� ih�
\_joghklv� l_eZ��:dlb\gh� bkihevamxl � q_l\_jhgh]mx� ehdhfhpbx� dZd� ^ey�i_j_f_�
s_gbc�\ ]g_a^h\vyo�� lZd�b ^ey�ihbfdb �^h[uqb��i_j_f_sZykv�k p_evx�ihbkdZ �ih�
ke_^g_c�ih�kl\heZf�b \_ldZf�^_j_\v_\��LZdhfm�i_j_f_s_gbx�gZ�q_luj_o�dhg_q�
ghklyo� g_� ij_iylkl\m_l � kljh_gb_ � ih^\b`ghc �]jm^ghc� de_ldb��bf_xs_c� \_gljh�
^hjaZevgh_ � k`Zlb_ ��Furpu� ]jm^ghc� de_ldb� ohjhrh� ^bnn_j_gpbjh\Zgu �� Z `b�
\hlgu_�bkihevamxl �dZd�]jm^gh_��lZd�b [jxrgh_�^uoZgb_�

JZaebqgu_�kihkh[u�ehdhfhpbb �g_evay�jZkkfZljb\Zlv �ebrv�k f_oZgbq_kdhc�
lhqdb� aj_gby�� ihkdhevdm � bf� khhl\_lkl\mxl � hij_^_e_ggu_ � mjh\gb� ihlj_[e_gby �
wg_j]bb�b��ke_^h\Zl_evgh ��hkh[_gghklb �jZa\blby�fur_qguo�]jmii�b hl^_eh\�kd_�
e_lZ��LZdbf�h[jZahf��jZagu_�kihkh[u �ehdhfhpbb�`b\hlguo�± wlh�jZagu_�kihkh[u�
ij_h^he_gby �]jZ\blZpbhgguo�kbe��Ijb�Zdlb\ghf�h[jZa_�`bagb�m `b\hlguo�fhs�
gh�jZa\bl�kd_e_l��m\_ebq_gu�hqZ]b�djh\_l\hj_gby��h[t_f�k_j^pZ�>�@��

Kh^_j`Zgb_ �fbh]eh[bgZ � \ furpZo� lZd`_�k\b^_l_evkl\m_l � h ^\b]Zl_evghc�
Zdlb\ghklb �`b\hlgh]h ��?keb�ijbgylv��qlh�]jm^gu_�furpu�y\eyxlky�hkgh\gufb�
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e_lZl_evgufb �furpZfb��lh�nZdl�kh^_j`Zgby �\ gbo�\hehdhg�hdbkebl_evgh]h �lbiZ�
m ]eZ^dhghkuo �e_lmqbo�fur_c�b ij_\Zebjh\Zgb_�\hehdhg�]ebdheblbq_kdh]h �lbiZ �
m ih^dh\hghkh\ �>�@�ih^l\_j`^Z_l hlf_q_ggmx�\ur_�[hevrmx�ijh^he`bl_evghklv �
ihe_lZ �i_j\uo�ih�kjZ\g_gbx�kh�\lhjufb�

;hevrbgkl\h �[bheh]bq_kdbo �wnn_dlh\�]jZ\blZpbhggh]h �ihey�hij_^_ey_lky�
g_�klhevdh�\_ebqbghc ��kdhevdh�h^ghgZijZ\e_gghklvx �kbe�]jZ\blZpbb �>�@��lZd�qlh�
kms_kl\_gguf�y\ey_lky�ij_\Zebjmxs__�iheh`_gb_ �hj]ZgbafZ �\ ]jZ\blZpbhgghf �
ihe_�

Mqblu\Zy� hkh[_gghklb � ]jZ\blZpbhgguo � mkeh\bc� h[blZgby � ih^dh\hghkh\ �
�dh]^Z�[he__��� ��\j_f_gb�`bagb�`b\hlgh_ �gZoh^blky �\ ih^\_r_gghf�\gba�]heh�
\hc�iheh`_gbb ��ih^\_j]Zykv �ihklhygghfm �h^ghgZijZ\e_gghfm�^_ckl\bx�]jZ\blZ�
pbb���klZgh\blky �\hafh`guf�h[tykgblv�klZgh\e_gb_�m gbo�]jm^ghc�de_ldb�gbadhc�
ih^\b`ghklb � k fZeh^bnn_j_gpbjh\Zgghc� j_kibjZlhjghc �fmkdmeZlmjhc ��D lhfm�
`_�ijZdlbq_kdb �ihegh_ �bkdexq_gb_ �q_l\_jhgh]hc�ehdhfhpbb �ih�km[kljZlm �\ g_�
fZehc� kl_i_gb� kihkh[kl\h\Zeh� klZgh\e_gbx � hibkZggh]h � fZehZfhjlbaZpbhggh]h �
kljh_gby�hk_\h]h�kd_e_lZ �b��khhl\_lkl\_ggh ��gbadhc�^bnn_j_gpbZpbb �\_gljhlhjZ�
dZevguo�furp�m ih^dh\hghkh\ ��

DZd� ij_^klZ\ey_lky �� bf_ggh� ih^� ^_ckl\b_f� kbeu� ly`_klb� ]jm^gZy� de_ldZ�
ih^dh\hghkh\ �� bkiulu\Zy � ihklhyggh_� ^Z\e_gb_ � \gmlj_ggbo� hj]Zgh\� �e_]db_��
k_j^p_��hj]Zgu�[jxrghc�ihehklb ���ijbh[j_eZ �oZjZdl_jgmx�qZr_h[jZagmx�nhjfm��
Ijb�\bkyq_f�iheh`_gbb �l_eZ�jZkrbj_gb_ �e_]dbo�b��lZdbf�h[jZahf��\^ho�hkms_kl�
\ey_lky� iml_f� khdjZs_gby�� ]eZ\guf� h[jZahf�� hkgh\ghc� ^uoZl_evghc � furpu� ±
^bZnjZ]fu��qlh�kihkh[kl\m_l �hll_kg_gbx�\gmlj_ggbo�hj]Zgh\�[jxrghc�ihehklb �
dZm^Zevgh�b gZiheg_gbx �e_]dbo�\ha^mohf��<u^ho�ijhbkoh^bl �iZkkb\gh ��ijb�]jZ�
\blZpbhgghf �\ha\jZs_gbb�\gmlj_ggbo�hj]Zgh\�\ i_j\hgZqZevgh_ �iheh`_gb_ ��kh�
ijh\h`^Zykv�^Z\e_gb_f�bo�gZ�e_]db_�b \uoh^hf�\ha^moZ�ba�gbo��

< hibkZgghf �f_oZgbaf_�^bZnjZ]fZevgh]h �^uoZgby�ih^dh\hghkh\ �we_f_glu�
]jm^ghc�de_ldb��\ qZklghklb ��j_[jZ�hklZxlky �ijZdlbq_kdb �g_ih^\b`gufb �� khhl�
\_lkl\_ggh�b j_kibjZlhjgu_ �furpu�]jm^ghc�de_ldb�g_�ijbgbfZxl�mqZklby�\ Zdl_�
^uoZgby�� J_gl]_gheh]bq_kdb_ � bkke_^h\Zgby � ijb� fh^_ebjh\Zgbb � ^uoZgby� jmdh�
djueuo�>�@�ih^l\_j`^Zxl �kdZaZggh_ ��

Iheh`_gb_ �l_eZ�]eZ^dhghkuo �e_lmqbo�fur_c� agZqbl_evgmx�qZklv�\j_f_gb�
bo�`bagb�f_gy_lky�hlghkbl_evgh �\_dlhjZ�]jZ\blZpbb �b��lZdbf�h[jZahf��^_ckl\b_ �
kbeu�ly`_klb�gZ�hj]Zgbaf�\ p_ehf�jZaghgZijZ\e_ggh ��dZd�b gZ�[hevrbgkl\h �fe_�
dhiblZxsbo ��

<u\h^u
Mqblu\Zy� oZjZdl_j� dhjfh^h[u\Zgby �� ij_^ihqblZ_fu_ �f_klZ� h[blZgby�� eh�

dhfhlhjgu_ � ijb\uqdb� jZkkfZljb\Z_fuo � k_f_ckl\� b \_dlhj� ]jZ\blZpbb �� ^_ckl�
\mxsbc�gZ�gbo��fh`gh�ijbclb�d ke_^mxs_fm�\u\h^m��

klZgh\e_gb_ �gbadhc�ih^\b`ghklb �]jm^gh]h�hl^_eZ �iha\hghqgbdZ �b ]jm^ghc�
de_ldb� \ p_ehf� k __� keZ[h� ^bnn_j_gpbjh\Zgghc � fmkdmeZlmjhc � m ih^dh\hghkh\ �
fh]eh�ijhbahclb �ebrv�ijb�mkeh\bb �bkihevah\Zgby �fZehZfhjlbaZpbhggh]h �kihkh�
[Z�i_j_^\b`_gby�± ihe_lZ��b ijb�djZcg_�h]jZgbq_gghf�bkihevah\Zgbb �q_l\_jhgh�
]h]h�kihkh[Z �ehdhfhpbb �ih�l\_j^hfm�km[kljZlm �ijb�ij_bfms_kl\_ggh �\_jlbdZev�
ghf�iheh`_gbb �l_eZ�`b\hlgh]h��h[_ki_qb\Zxs_f�ihklhyggh_ �h^gRgZijZ\e_ggh_�
\ha^_ckl\b_ �]jZ\blZpbhggh]h�ihey�A_feb�gZ�hj]Zgbaf�wlbo `b\hlguo�
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Ebl_jZlmjZ
���;_edZgby�=� K���>Zjpf_eby�<� :��Nbabheh]bq_kdb_�wnn_dlu�hjlh]jZ^ghc�klZlbdb�b
ijyfhoh`^_gby�m h[_avyg ���9�?`_]h^g��Kbfiha��Dhfbkkbb�ih�]jZ\blZpbhgghc�nbabheh�
]bb�F_` �̂�khxaZ�nbabheh]bq_kdbo�gZmd� �F�����±���bxey��������L_a��^hde� ± F���GZmdZ��
������ ± K�� ��±���� ��� Dh\Ze_\Z� B�F�� Fhjnh�nmgdpbhgZevgu_� hkh[_gghklb� \_gljh�
lhjZdZevgh]h�dhfie_dkZ�furp�ih^dh\hghkuo�b ]eZ^dhghkuo�e_lmqbo�fur_c �&KLURSWHUD��
5KLQRORSKLGDH��9HVSHUWLOLRQLGDH�����GZmd��\�kg��gZp��Z]jZjgh]h�mg�lm��± Db�\��������± � ���±
K����±�������Dh\lmg�F� N��Kljh_gb_�b w\hexpby�hj]Zgh\�ehdhfhpbb�jmdhdjueuo�� ± D���
GZmd��^mfdZ��������± ����k�����Ijh[e_fu�dhkfbq_kdhc�[bheh]bb��Lhf�������=jZ\blZpby�b
hj]Zgbaf�� ± F���GZmdZ��������± ���� k�����Jh^bhgh\�<�:��KjZ\gbl_evgh�]bklhobfbq_kdh_�
bamq_gb_�e_lZl_evguo�furp�&KLURSWHUD �� Jmdhdjueu_�� ± F���GZmdZ�������� ± K����±�������
$UQGW� -�2��� 6H\PRXU� 5�6�� $GDSWDWLRQ� RI� WKH� FDUGLRYDVFXODU� V\VWHP� WR� JUDYLW\�� 9RO�
XPH�SUHVVXUH� UHODWLRQV�RI� WKH�FLUFXODWLRQ�RI� WHUUHVWULDO�DQG�DTXDWLF� VQDNHV�$EVWUDFW�������3�RI�
��QG ,�8�3�6�� &RQJUHVV�� *ODVJRZ�� ��������� -RQHV� *��� 5D\QHU� -�0��)RUDJLQJ� EHKDYLRXU� DQG�
HFKRORFDWLRQ�RI�ZLOG�KRUVHVKRH�EDWV�5KLQRORSKXV�IHUUXPHTXLQXP�DQG�5��KLSSRVLGHURV��&KLURS�
WHUD��5KLQRORSKLGDH�����%HKDYLRXUDO�(FRORJ\�DQG�6RFLRELRORJ\��± ����± ������± 3�����±��������
.RYDO\RYD�,�0��%DWV�HYROXWLRQ� LQ� WKH� IOLJKW�RI�DGDSWDWLRQDO� WUDQVIRUPDWLRQV�RI� WKH� UHVSLUDWRU\�
V\VWHP����0\RWLV��± ������± ���± ����± 3���±�������.RYDO\RYD�,�0���7DUDERUNLQ�/�$��7KH�(P�
SLULFDO� HVWLPDWLRQ� RI� DGDSWDWLYH� WUDQVIRUPDWLRQV� LQ� WKH� %DWV¶� WKRUD[� XVLQJ� WKH� FOXVWHU� DQDO\VLV�
PHWKRGV����9,,,�(XURSLDQ�%DW�5HVHDUFK�6\PSRV���$EVWUDFWV���.UDNRZ��������± 3������
����DUHLWK�.��)XQNWLRQVDQDWRPLVFKH�8QWHUVXFKXQJHQ�GHU�%DXFKPXVNXODWXU�XQG�GHU�+LQWHU�H[�
WUHPLWDWHQ�GHU�&KLURSWHUD�LP�9HUJOHLFK�]X�GHQ�TXDGUXSHGHQ�6DXJHUQ�LP�DOOJHPHLQHQ�XQG�]X�GHQ�
,QVHNWLYRUD�LP�EHVRQGHUHQ����7KHVH�:LHQ�������±����S������/LOO\ZKLWH�+� %��*UDYLW\��EORRG�FLU�
FXODWLRQ��DQG�WKH�DGDSWDWLRQ�RI�IRUP�DQG�IXQFWLRQ�LQ�ORZHU�YHUWHEUDWHV����-RXUQ��RI�([SHU��=RRO��±
������± �����± 3�����±���������9DXJKDQ�7� $��7KH�VNHOHWDO�6\VWHP����%LRORJ\�RI�%DWV��± 1HZ�
<RUN��$FDGHPLF�3UHVV��������± ���± 3����±����

6XPPDU\
,QIOXHQFH� RI� JUDYLW\� RQ� DGDSWDWLRQ� RI� WKRUD[� IRUP�DQG� IXQFWLRQ� LQ� EDWV� �&KLUR S�
WHUD�� ² .RYDO\RYD�,��0�� ² 7KH�DXWKRU�VKRZHG�KRZ�JUDYLW\�KDG�LQIOXHQFH�RQ�WUDQV�
IRUPDWLRQV�RI�WKRUD[�IRUP�DQG�IXQFWLRQ�LQ�GLIIHUHQW�EDWV�JURXSV��EHLQJ�RQH�RI�GHWHUPL Q�
LQJ�IDFWRUV�LQ�DGDSWDWLRQDO�UHFRQVWUXFWLRQV�RI�RUJDQV�RI�VNHOHWRQ�PXVFXODU�V\VWHP�


