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(O�6HUHK\�	�$EGHO�5DKPDQ��'LVWULEXWLRQ�SDWWHUQV�RI��SODQNWRQLF�&RSHSRG�LQ�*XOI�RI�$TDED��(J\SW�
�

ÎÏÔ

QRUWKHUQ�SDUW�RI�WKH�*XOI��2WKHU��VWXGLHV�GRQH�RQ�]RRSODQNWRQ�RI�WKH�*XOI�RI�$TDED�LQFOXGH�*HQLQ�HW�DO���������.KDOLO�	�$EGHO�5DKPDQ���������$EGHO�5DKPDQ���������(O�6HUHK\�	�$EGHO�5DKPDQ� �������� $O�1DMMDU� �������� %RWWJHU�6FKQDFN� HW� DO� �������� 6RPPHU� HW� DO���������DQG�$EGHO�5DKPDQ�	�(O�6HUHK\���������7KH� SUHVHQW� VWXG\� KLJKOLJKWV� WKH� YHUWLFDO�� KRUL]RQWDO� DQG� VHDVRQDO� GLVWULEXWLRQ�SDWWHUQV�RI�WKH�SODQNWRQLF�FRSHSRGV�RI�VDQG\�DQG�FRUDO�UHHI�DUHDV�RI�WKH�*XOI���
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� )DPLO\��&DQGDFLLGDH�����&DQGDFLD�FXUWD�'DQD������� � � �������������6��&������&DQGDFLD�ORQJLPDQD�&ODXV� ����� � � � �6��&������&DQGDFLD�SHFWLQDWD�%UDG\������� � � � �6��&������&DQGDFLD�VLPSOH[�*LHVEUHFKW������� � � �6��&������&DQGDFLD�WHQXLPDQD� *LHVEUHFKW������� � � �6��&������&DQGDFLD�WUXQFDWD�'DQD������� � � � �6��&����� &DQGDFLD�YDULFDQV� *LHVEUHFKW������� � � �6��&��
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� )DPLO\��0HF\QRFHULGDH���� 0HF\QRFHUD�FODXVL�7KRPSVRQ������� � � �6��&��
� )DPLO\��0HWULGLQLGDH���� 3OHXURPDPPD�LQGLFD��:ROIHQGHQ������� � � �6��&��
� )DPLO\��3KDHQQLGDH���� 3KDHQQD�VSLQLIHUD�&ODXV������� � � � �6��
� )DPLO\��7HPRULGDH���� 7HPRUD�VW\OLIHUD�'DQD� ����� � � � �6����� 7HPRURSLD�PD\XPEDHQVLV�7��6FRWW������� � � �6��
2UGHU��3RHFLORVWRPDWRLGD�� )DPLO\��2QFDHLGDH���� /XEERFNLD�VTXLOOLPDQD�� &ODXV������� � � �6����� 2QFDHD�FRQLIHUD��*LHVEUHFKW������� � � �6��&����� 2QFDHD�GHQWLSHV���*LHVEUHFKW������� � � �6����� 2QFDHD�PHGLD� *LHVEUHFKW������� � � � �6����� 2QFDHD�YHQXVWD� 3KLOLSSL������� � � � �6��&��
� )DPLO\��VDSSKLULQLGDH���� &RSLOLD�PLUDELOLV�'DQD������� � � � �6��&����� 6DSSKLULQD�RSDOLQD���'DQD������� � � � �6��
� )DPLO\��&RU\FDHLGDH���� &RU\FDHXV��IODFFXV� *LHVEUHFKW������� � � �6��&����� &RU\FDHXV��OLPEDWXV���%UDG\�������� � � �6��&����� &RU\FDHXV��JLHVEUHFKWL���)��'DKO������� � � �6��&����� &RU\FDHXV��ODWXV���'DQD������� � � � �6��&����� &RU\FDHXV�FODXVL���)��'DKO������� � � � �6����� &RU\FDHXV�HU\WKUDHXV���&OHYH������� � � �6����� &RU\FDHXV�RYDOLV���&ODXV������� � � � �6����� &RU\FDHXV�VSHFLRVXV���'DQD�������� � � �6����� &RU\FDHXV�VXEXODWXV���+HUULFN������� � � �6����� )DUUDQXOD�FDULQDWD���*LHVEUHFKW������� � � �6��&����� )DUUDQXOD�JLEEXOD���*LHVEUHFKW������� � � �6����� )DUUDQXOD�URVWUDWD���&ODXV������� � � � �6��&��
2UGHU��&\FORSRLGD�� )DPLO\��2LWKRQLGDH�
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����2LWKRQD�QDQD�����*LHVEUHFKW������� � � � �6��&����� 2LWKRQD�SOXPLIHUD������%DLUG������� � � � �6��&����� 2LWKRQD�VLPLOLV� &ODXV������� � � � �6��
2UGHU��+DUSDFWLFRLGD�� )DPLO\��&O\WHPQHVWULGDH���� &O\WHPQHVWUD�VFXWHOODWD����'DQD������� � � �6�
)DPLO\��(XWHUSLQLGDH���� (XWHUSLQD�DFXWLIURQV�����'DQD������� �6��&��

� )DPLO\��0LUDFLLGDH���� 0DFURVHWHOOD�JUDFLOLV�����'DQD������� �6��
� )DPLO\��(FWLQRVRPDWLGDH���� 0LFURVHWHOOD�QRUYHJLFD�����%RHFN������� �6����� 0LFURVHWHOOD�URVHD� 'DQD������� � � � �6��&��
$OO����FRSHSRG�VSHFLHV�ZHUH�UHFRUGHG�LQ�WKH�ZDWHU�RI�WKH�VDQG\�VWDWLRQV�RI�5DV�%XUND��	�1XZHLED���ZKLOH�RQO\����VSHFLHV�ZHUH�UHFRUGHG�LQ�WKH�FRUDO�UHHI�VWDWLRQV�RI�+LELND�	�$EX�*DOXP��7KXV����FRSHSRG�VSHFLHV�����&DODQRLGD�����3RHFLORVWRPDWRLGD����&\FORSRLGD�DQG���+DUSDFWLFRLGD��ZHUH�DEVHQW�IURP�WKH�ZDWHU�RI�FRUDO�UHHI�VWDWLRQV��7KH�SRSXODWLRQ�GHQVLW\�RI�SODQNWRQLF�&RSHSRGD�LQFUHDVHG�RIIVKRUH�DW�WKH�FRUDO�UHHI�VWDWLRQV� RI�+LELND� DQG�$EX�*DOXP��ZKLOH� LW� LQFUHDVHG� LQVKRUH� DW� WKH� VDQG\� VLWHV� RI�5DV�%XUND�DQG�1XZHLED� �)LJ�����$SSUR[LPDWHO\�����RI� WKH�SODQNWRQLF�FRSHSRG�SRSXODWLRQV�RFFXUUHG�LQ�WKH�XSSHU����P�RI�WKH�ZDWHU�FROXPQ�RI�WKH�*XOI��ZKLOH�OHVV�WKDQ�����RFFXUUHG�DW�GHSWKV�EHWZHHQ����DQG�����P��)LJ������6HDVRQDOO\�� DGXOW� DQG� ODUYDO� VWDJHV� H[KLELWHG� FRQVLGHUDEOH� IOXFWXDWLRQV� LQ� WKHLU�RFFXUUHQFH�DQG�DEXQGDQFH��)LJ�����ZLWK�D�SHDN�LQ�ZLQWHU�DQG�PLQLPXP�DEXQGDQFH�YDOXHV�GXULQJ�VXPPHU���

)LJ�� ��� +RUL]RQWDO� SDWFKLQHVV� RI�SODQNWRQLF�FRSHSRGV�LQ�WKH�IRXU�VWDWLRQV�DORQJ� WKH� *XOI� RI� $TDED� GXULQJ� WKH�SUHVHQW�VWXG\��VFDOH�EDU �����LQG��P�����
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)LJ�����6HDVRQDO�YDULDWLRQV�RI�SRSXODWLRQ�VWUXFWXUH�RI�SODQNWRQLF�FRSHSRGV�DW�GLIIHUHQW�GHSWKV�LQ��WKH�*XOI�RI�$TDED�GXULQJ�WKH�SUHVHQW�VWXG\��

)LJ�� ��� 9HUWLFDO� GLVWULEXWLRQ� RI�SODQNWRQLF� FRSHSRGV� LQ� WKH� IRXU�VWDWLRQV� DORQJ� WKH� *XOI� RI� $TDED�GXULQJ� WKH� SUHVHQW� VWXG\� �VFDOH�
EDU �����LQG��P����
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',6&866,21��,Q� WKH�*XOI�RI�$TDED��&RSHSRGD�DUH�WKH�GRPLQDQW�]RRSODQNWRQ�JURXS��FRPSULVLQJ�QHDUO\���� RI�WKH�WRWDO�QXPEHU�RI�PHWD]RRSODQNWRQ��6FKPLGW�������(FKHOPDQ�	�)LVKHOVRQ�������.KDOLO� 	�$EGHO�5DKPDQ� ������ (O�6HUHK\�	�$EGHO�5DKPDQ� ����� DQG�$O�1DMMDU� �������7KH�GLVWULEXWLRQ�SDWWHUQ�RI�SODQNWRQLF�FRSHSRGV�LQ�WKH�FRUDO�UHHI�DUHDV�LV�XVXDOO\�FRQWUROOHG�E\ D�YDULHW\�RI�GLIIHUHQW�IDFWRUV��7KH�JUHDW�DEXQGDQFH�RI�QDWXUDO�HQHPLHV�DQG�SUHGDWRUV�LV�PRUH� OLNHO\� WR� EH� WKH� PRVW� LPSRUWDQW� IDFWRU� �%DUQHV� 	� +XJKHV� ������� 0RUHRYHU��REVHUYDWLRQV� RI� IHHGLQJ� LWHPV� RI� GLIIHUHQW� FRUDO� UHHI� ILVK� DQG� H[DPLQDWLRQ� RI� WKHLU� JXW�FRQWHQWV�FOHDUO\�LQGLFDWH�IHHGLQJ�RQ�DW�OHDVW�RQH�HQGHPLF�UHHI�FRSHSRG�VSHFLHV��:LOOLDPV�HW�DO� �������0RUHRYHU��WKHUH�LV�LQWHQVH�SUHGDWLRQ�RQ�FRSHSRG�VSHFLHV�E\�UHHI�LQKDELWDQWV��DV�ZHOO� DV� E\� ]RRSODQNWLYRUHV� LQ�ZDWHUV� IORZLQJ�RYHU�FRUDO� UHHIV� �*O\QQ������� -RKDQQHV�	�*HUEHU������DQG�+DPQHU�HW�DO� �������7KHVH�FDQ�H[SODLQ�WKH�GHFUHDVH�LQ�FRSHSRG�VSHFLHV�FRPSRVLWLRQ�����VSHFLHV��LQ�WKH�ZDWHU�RI�FRUDO�UHHI�VWDWLRQV�RI�+LELND�DQG�$EX�*DOXP�LQ�FRPSDULVRQ�WR�WKRVH�RI�WKH�VDQG\�VWDWLRQV�����VSHFLHV��RI�5DV�%XUND�DQG�1XZHLED���� 'DWD�VXJJHVW�WKDW�&DODQRLGD�����VSHFLHV��$FDUWLD�FHQWUXUD��$FURFDODQXV�JLEEHU� $��ORQJLFRUQLV� 3DUDFDODQXV� DFXOHDWXV�� &DODQRSLD� PLQRU� &DORFDODQXV� SDYRQLQXV�� &��VW\OLUHPLV� &HQWURSDJHV� IXUFDWXV��&ODXVRFDODQXV�DUFXLFRUQLV� 3KDHQQD�VSLQLIHUD��7HPRUD�VW\OLIHUD� 7HPRURSLD� PD\XPEDHQVLV� DQG� 3RHFLORVWRPDWRLGD� ���� VSHFLHV�� � /XEERFNLD�VTXLOOLPDQD�� 2QFDHD� GHQWLSHV�� 2�� PHGLD�� 6DSSKLULQD� RSDOLQD�� &RU\FDHXV� FODXVH� &��HU\WKUDHXV� &��RYDOLV��&��VSHFLRVXV��&��VXEXODWXV��)DUUDQXOD�JLEEXOD��2LWKRQD�VLPLOHV� EH�FRQVLGHUHG� WKH�PRVW�SUHIHUUDEOH� IRRG� LWHPV� IRU� FRUDO� UHHI� ]RRSODQNWLYRUHV� LQ� WKH�*XOI�RI�$TDED� IROORZHG� E\� +DUSDFWLFRLGD� ��� VSHFLHV�� &O\WHPQHVWUD� VFXWHOODWD� 0DFURVHWHOOD�JUDFLOLV�DQG�0LFURVHWHOOD�QRUYHJLFD����DQG�ILQDOO\�&\FORSRLGD����VSHFLHV��2LWKRQD�VLPLOHV����)URP�WKH�GDWD�LQ�)LJXUH����DQ�LQYHUVH�UHODWLRQVKLS�ZDV�REVHUYHG�EHWZHHQ�KRUL]RQWDO�SDWFKLQHVV� RI� SODQNWRQLF� FRSHSRGV� LQ� FRUDO� UHHI� DQG� VDQG\� DUHDV�� L�H�� KLJKHU� FRSHSRG�GHQVLW\�LQVKRUH�DW�VDQG\�DUHDV�DQG�RIIVKRUH�DW�FRUDO�UHHI�DUHDV��6XFK�DQ�LQYHUVH�UHODWLRQVKLS�LV� DWWULEXWHG� WR� WKH� H[LVWHQFH� RI� QXWULHQW� DQG� GHWULWXV� VXEVWDQFHV� ZKLFK� HQFRXUDJH� WKH�IORXULVKLQJ�RI�SK\WRSODQNWRQ�DV�IRRG�IRU�SODQNWRQLF�FRSHSRGV���7KH�PHDQ�DEXQGDQFH�RI�SODQNWRQLF�FRSHSRGV�LQ�WKH�FRUDO�UHHI�DUHDV�RI�WKH�*XOI�RI�$TDED�LV�FRPSDUDEOH�ZLWK�HVWLPDWHV�IURP�RWKHU�FRUDO�UHHI�VLWHV�VXFK�DV�WKH�*UHDW�%DUULHU�UHHI� �$OOGUHGJH�	� .LQJ� ������ 5RPDQ� HW� DO� ������ DQG� WKH�0DUVKDO� ,VODQGV� �*HUEHU� 	�0DUVKDO���������EXW�RI� ORZHU�PDJQLWXGH� WKDQ�LQ� WKH�&DULEEHDQ� �*O\QQ���������+RZHYHU��WKHUH�DUH�OLNHO\�WR�EH�FRQVLGHUDEOH�GLIIHUHQFHV�EHWZHHQ�SRSXODWLRQV�RI�FRSHSRGV�DFFRUGLQJ�WR�ORFDO�HQYLURQPHQWDO�FRQGLWLRQV��%HFKPDQQ� ������� DWWULEXWHG� WKH�ZLQWHU� SHDN�RI� ]RRSODQNWRQ� LQ� WKH� ,QGLDQ�2FHDQ�DQG�WKH�3HUVLDQ�*XOI��ZKLFK�SRXUV�LQWR�WKH�5HG�6HD�WKURXJK�%DE�(O�0DQGDE�GXULQJ�ZLQWHU��WR�WKH�ZDWHU�H[FKDQJH�SDWWHUQ�SUHYDLOLQJ�WRZDUG�WKH�5HG�6HD��$V�VXPPHU�DSSURDFKHV��WKH�SODQNWRQ�GHQVLW\�LQ�WKH�5HG�6HD�GHFUHDVHV�DV�WKH�VXUIDFH�KDELWDW�EHFRPHV�PRUH�KRVWLOH�GXH�WR� LQFUHDVLQJ� WHPSHUDWXUH��DQG� WKH� UHFUXLWPHQW�IURP�WKH�*XOI�GLPLQLVKHV�ZLWK�GHFUHDVLQJ�UDWH� RI� ZDWHU� H[FKDQJH�� 7KLV� K\SRWKHVLV� FDQ� H[SODLQ� WKH� ZLQWHU� SHDN� RI� SODQNWRQLF�FRSHSRGV�LQ�WKH�*XOI�RI�$TDED��7KH� IOXFWXDWLRQ� LQ�FRSHSRG�DEXQGDQFH�RI� WKH�*XOI�RI�$TDED� VHHPV� WR�EH�FORVHO\�UHODWHG� WR� SDUWLFXODU� K\GURJUDSKLF� FRQGLWLRQV� SUHYDLOLQJ� LQ� WKLV� HQYLURQPHQW� �.LPRU� 	�*RODQGVN\� ������� $FFRUGLQJ� WR� WKH� K\SRWKHVLV� VXJJHVWHG� E\� 0HUJQHU� 	� 6FKXKPDFKHU��������DQG�+XOLQJV���������WKH�VXUIDFH�ZDWHU�IORZV�VRXWKZDUG�RQ�ERWK�VLGHV�RI�WKH�*XOI��ZKLOH� WKH� GHHSHU� ZDWHU� IORZV� QRUWKZDUG� DORQJ� WKH� HDVW� FRDVW� DQG� VRXWKZDUG� DORQJ� WKH�ZHVWHUQ�EDQN��:LWK�WKH�SUHYDLOLQJ�QRUWK�ZLQG��WKLV�FLUFXODWLRQ�LQGXFHV�DQ�XSZHOOLQJ�LQ�WKH�QRUWKHUQ�SDUW�RI� WKH�*XOI��7KHVH�FDQ�H[SODLQ� WKH�KLJKHU�SRSXODWLRQ�GHQVLW\�RI�SODQNWRQLF�
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FRSHSRGV�DW�WKH�QRUWKHUQ�VWDWLRQV�RI�5DV�%XUND�DQG�1XZHLED�FRPSDUHG�ZLWK�WKH�VRXWKHUQ�RQHV�� ,Q� FRQFOXVLRQ�� IRXU� GLIIHUHQW� GLVWULEXWLRQ� SDWWHUQV� DUH� H[HPSOLILHG� E\� SODQNWRQLF�FRSHSRGV� LQ� WKH� *XOI� RI� $TDED�� ���� KRUL]RQWDO� SDWFKLQHVV� ZLWK� DQ� LQYHUVH� GLVWULEXWLRQ�SDWWHUQ� LQ� WKH� VDQG\� DQG� FRUDO� UHHI� DUHDV�� ���� YHUWLFDO� GLVWULEXWLRQ� SDWWHUQ� ZLWK� DQ�DSSUR[LPDWHO\� ���� RI� WKH� SRSXODWLRQV� RFFXUUHG� LQ� WKH� XSSHU� ���P� RI� WKH� ����P�ZDWHU�FROXPQ�RI� WKH�*XOI��ZKLOH� OHVV� WKDQ�����RFFXUUHG�EHWZHHQ���� DQG�����P�� ���� VHDVRQDO�GLVWULEXWLRQ�SDWWHUQ�IRU�FRSHSRG�SRSXODWLRQ�VWUXFWXUH��ZKHUH�WKH�DGXOW�DQG�ODUYDO�FRSHSRGV�H[KLELW�FRQVLGHUDEOH�IOXFWXDWLRQ�LQ�WKHLU�RFFXUUHQFH�DQG�DEXQGDQFH��ZLWK�D�SHDN�LQ�ZLQWHU��'HFHPEHU�� DQG� PLQLPXP� DEXQGDQFH� YDOXHV� GXULQJ� VXPPHU� �$XJXVW��� ���� D� VLWH�GLVWULEXWLRQ�SDWWHUQ�ZLWK�D�SHDN�LQ�SRSXODWLRQ�GHQVLW\�DW�WKH�QRUWKHUQ�VWDWLRQV�DQG�GHFOLQHV�VRXWKZDUG��
�5()(5(1&(6��$EGHO�5DKPDQ�16�	�(O�6HUHK\�+$��������7KH�SODQNWRQLF�&RSHSRGD�RI�WKH�5HG�6HD��$�UHYLHZ���&DODQRLGD��3URF��UG�,QW��&RQI�%LRO��6FL�7DQWD�8QLY���LQ�SUHVV��$O�1DMMDU�7��������7KH�VHDVRQDO�G\QDPLFV�DQG�JUD]LQJ�FRQWURO�RI�SK\WR��DQG�PHVR]RRSODQNWRQ�LQ�WKH�QRUWKHUQ�*XOI�RI�$TDED��'LVV��8QL�%UHPHQ������SS��$OOGUHJGH�$�	�.LQJ�-0��������'LVWULEXWLRQ��DEXQGDQFH�DQG�VXEVWUDWH�SUHIHUHQFH�RI�GHPHUVDO�]RRSODQNWRQ�DW�/L]DUG�,VODQG�/DJRRQ��*UHDW�%DUULHU�5HHI��0DU��%LRO���������������$OPHLGD�3UDGR�3RU��06��������7KH�GLYHUVLW\�DQG�G\QDPLFV�RI�&DODQRLGD��&RSHSRGD��LQ�QRUWKHUQ�*XOI�RI�(LODW��$TDED���5HG�6HD��2FHDQRO��$FWD� ����������������$OPHLGD� 3UDGR�3RU�06� �������'LVWULEXWLRQ� RI� WKH� FDODQRLG�&RSHSRGD� DORQJ� WKH�*XOI� RI� (LODW� �$TDED���5HG�6HD��5DSS��&RPP��,QW��0HU�0HGLW������������������$OPHLGD�3UDGR�3RU�06��������$�GLHO�F\FOH�RI�YHUWLFDO�GLVWULEXWLRQ�RI�WKH�&DODQRLGD��&UXVWDFHD��&RSHSRGD��LQ�WKH� 1RUWKHUQ� *XOI� RI� $TDED� �(LODW��� $ERXW� OHVVHSVLDQ� 0LJUDWLRQV� >$� SURSRV� GHV� PLJUDWLRQV�/HVVHSVLHQQHV@��*RGHDX[�-��HG��16��������������$OPHLGD�3UDGR�3RU�06�	�3RU�)'��������)LUVW�GDWD�RQ�WKH�&DODQRLGD��&RSHSRGD��RI�WKH�1RUWKHUQ�*XOI�RI�(ODW��5HG�6HD���5DSS��&RPP��,QW��0HU�0HGLW� ����������������%DUQHV�56.�	�+XJKHV�51��������$Q�LQWURGXFWLRQ�WR�0DULQH�(FRORJ\� �UG�HG��%ODFNZHOO�6FLHQFH�/WG�����SS�%HFKPDQQ�:��������0HVR]RRSODQNWRQ�GLVWULEXWLRQ�RQ�WUDQVHFW�IURP�WKH�*XOI�RI�$GHQ�WR�WKH�FHQWUDO�5HG�6HD�GXULQJ�WKH�ZLQWHU�PRQVRRQ��2FHDQRO��$FWD� ����������%RWWJHU�6FKQDFN� +DJHQ� :� 	� 6FKQDFN�6FKLHO� 6%� ������� 7KH� PLFURFRSHSRG� IDXQD� LQ� WKH� *XOI� RI� $TDED��QRUWKHUQ�5HG�6HD��VSHFLHV�GLYHUVLW\�DQG�GLVWULEXWLRQ�RI�2QFDHLGDH� �3RHFLORVWRPDWRLGD���- 3ODQN�5HV� �������������������%UDGIRUG�*ULHYH�-0�	�-LOOHWW�-%��������7KH�PDULQH�IDXQD�RI�1HZ�=HDODQG��3HODJLF�FDODQRLG�FRSHSRGV��IDPLO\�$HWLGHLGDH��0HPRLUV��1�=��2FHDQRJUDSKLF�,QVWLWXWH�������������%UDGIRUG�*ULHYH�-0��������6\VWHPDWLF�RI�HFRORJ\�RI�1HZ�=HDODQG�&HQWUDO�(DVW�&RDVW�VDPSOHG�DW�.DLNRXUD��0HPRLUV��1��=��2FHDQRJUDSKLF�,QVWLWXWH�����������%UDGIRUG�*ULHYH� -0��������7KH�PDULQH� IDXQD�RI�1HZ�=HDODQG��3HODJLF�FDODQRLG�&RSHSRGD��0HJDFDODQLGDH��&DODQLGDH�� 3DUDFDODQLGDH�� 0HF\QR�FHULGDH�� (XFDODQLGDH�� 6SLQRFDODQLGDH�� &ODXVRFDODQLGDH�� :HOOLQJWRQ�1,:$�������%UDGIRUG�*ULHYH�-0�� �+DDNRQVHQ�/�	�-LOOHWW� -%��������7KH�PDULQH� IDXQD�RI�1HZ�=HDODQG��3HODJLF�FDODQRLG�FRSHSRGV�� IDPLOLHV�(XFKDHWLGDH��3KDHQLGDH��6FROHFLWKULFLGDH��'LDL[LGDH��DQG�7KDU\ELGDH��0HPRLUV��1��=��2FHDQRJUDSKLF�,QVWLWXWH������������(FKHOPDQ� 7�	� )LVKHOVRQ� /� ������� 6XUIDFH� ]RRSODQNWRQ� G\QDPLFV� DQG� FRPPXQLW\� VWUXFWXUH� LQ� WKH� QRUWKHUQ�*XOI�RI�$TDED��5HG�6HD��%XOO��1DW��,QVW��2FHDQRJU���0RQDFR� ����������*HQLQ�$��<DKHO�*�	�+DXU\�/��������&RSHSRG�FDUFDVVHV�LQ�WKH�RFHDQ�����1HDU�FRUDO�UHHIV��0DU�%LRO��������������*HUEHU�53�	�0DUVKDOO�1��������&KDUDFWHUL]DWLRQ�RI�WKH�VXVSHQGHG�SDUWLFXODWH�RUJDQLF�PDWWHU�DQG�IHHGLQJ�E\�WKH�ODJRRQ�]RRSODQNWRQ�DW�(QHZHWRN�$WROO��%XOO�0DU�6FL��������������*LHVEUHFKW� :� ������� 6\VWHPDWLN� XQG� )DXQLVWLN� GH� SHODJLVFKHQ� &RSHSRGHQ� GHV� *ROIHV� YRQ� 1HDSHO�� )DXQD�)ORUD�*ROI��1HDSHO���������SS��*O\QQ�3:��������(FRORJ\�RI�D�&DULEEHDQ�5HHI��7KH�3RULWHV�5HHI�)ODW�%LRWRSH��3DUW�,,��3ODQNWRQ�&RPPXQLW\�ZLWK�(YLGHQFH�IRU�'HSOHWLRQ��0DU�%LRO�������������*RQ]DOH]�-*�	�%RZPDQ�7(��������3ODQNWRQLF�&RSHSRGV�IURP�%DKLD�IRVIRUHVFHQW��3XHUWR�5LFR�DQG�DGMDFHQW�ZDWHUV��3URF��8�6��1DW�0XV��6PLWK��,QVW��:DVKLQJWRQ� '��&���������������



(O�6HUHK\�	�$EGHO�5DKPDQ��'LVWULEXWLRQ�SDWWHUQV�RI��SODQNWRQLF�&RSHSRG�LQ�*XOI�RI�$TDED��(J\SW�
�

ÎÐÑ
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