LI 0 R 2 N T

O (" *# 4+ ( # #H W,

$ .,/ 0112



13 (+" 4/ ()5 "#5¢ ###E 0112

8 (+" )



($# (1

1, 3% 1 #5",(# #5H# T
LK) # BT ESCG T, uSS (i 8



@ 301) /(" # 5( # W W+ TR # HLH IR
( O(%# 9"v# 31 (/i "'t " u$$ 1'"# #54# P+ S (8
T o# U OASWH3 1 9L Lt 5T (#1731 1T#
$" a# 1" o#5 v ("t # ) #( O( % 9T
"3, ("( (0 #( 316$TH (" /(++ 3M6S 1T, # (+# ™
wes Wk 8 ( , ‘1 L1 % # 31 (J(( '1#$5 19L + HEUIT
( O(%H#e 8 9wk 3§ &5 ! "# 5, #" 181, ,( . ./ T#
, TW19 1S % # B O# #3 ()@ + 19159(" #"1 1m " ]
# oW #w , # # UL (, 18, 8
#, * L4V %# ™) 915 9(t 1" 1 (, %w$"# ,
W3 Y (+3 1" 1B (#H+ ##)V OUI+) , 3% 1N %33 1, ( #
O"(k 3 #+,# ($Hh +1# (+, 1O# # %S UWEST,3% (18 8 % ,(+ %H
/o #LH (% ST (316 SH# H IS, () MI3(+$1 S 3wk S (
(" L0 k8 TR/ #E #T(# V() W3 +3WAGH(! 5@ 8
I+ ($5( ! 3I)( o+ #$1,, # "3, 1 #H)E "
UMk + (/(H(+(#S # ST N, (31 $3 1 #5 (+ (5
B/ W #" O tH/ #+ #, U1, # B L (#3000 + !

") §# #OHS #HEr ., # BOOHM % % (.8 Of #



"I 1S %31 (L1, 1T 3#(# " OIW MO# W+ 1% H G
131+ § "™#5 § #5 #5( "1 U( W33 (" #( (SHHEH (8 MO #
W #,0% 1HSS 104 +, 1 b %W, % " M HHE, T ) +#
, #, ./ (3 (" 3 (b $" W # "V +)(+3#+,4(8
et (18
10 3$@ "#5 1 8 #4 $#(LOUIOK , %3 (! NIy #
(" L#5 (+ 3, (., SH3H§( # B3 N,/ (4, (ST
"OSUEY I3 $1% 8 O# M 1Y % # VH (8 #5 oh(+,
o1 # # 1V, 0", §() H1L B (4( /(AN HST #
BS 8 #, * L L +# WY B (, tWS59O"IO# #+ # w331 # "
(ST NS U3+ H, T 3SHE (. ( (M # st + 9"
(L (HH( #"L(( ( (8 #Y ™5 § #( "1 "( "4 %331 #
($1 1" IST#M N+#, 8 3S@M TES5 1 (# L,H79"N( 3( I

h, 1% )(( # % (! TO# #HIO# " I3WH# #MO# 53 , #'# I'

A8 WU 1$5%  #14 O3S ( "TAE S (S W
B(% L, 1T LH W (/# O# # $1 "1, 8 3$M "H5# U
1§ #(+ U 5,.% O"1 "19 | " /#HS (" 9" O 4l (" o+ I
HOGMEHR (B 8 (™ % (#VT + #£1( 93N+ #
SVt , # +W(#S ( HL1 #8306 8 # 1 "H5, SIA % #
B8 0 (7 39 8 # TH  # I H TSI +#
w331 (+, 1 USS W ((". ( #(8 (G (5! ) 3%

S 'L/ (+ uSt# S 311 # # (1



MYYO # / U+#(% V., (0 # $1MLT 3$Huw 1+7 @
W1, # #BETH L, ML # W tO# H0#E S %
Hh (58 #, VS5 1TH) M WhHM# , (0 8 #,( /0 % o#,#
% o# O"l+ #L "3, O™, ## (b #! 15, (1,
" # $1,,% (7 3$H " #H,@ Y 8 54 #1 # (514 #(
o"rM) 3N, 9("T( "Ro#,"#E W, W ( 8 % ST 8
AR H W %9 1T (,, "3, $1,(+ 1" A
$" 118 (7 O # ###46# 79 #+ # ,V(VH#ESV# # *$ &
3" # @ " ( #( v, 3# #5 ", (#  # SH#
BEHHES OE# #,'0 L, U # # ISV T SlhH , (0, 1T
B # BT HES(CS 8 & UCHS() . (/% vt oLp t$l% T#

W "( 9V5# L #D 8

%+% <=10112



NG(SH (1 18>>>>>>

)5 "# 5% ##H#

O (" *# 4 +!70112

w3 ) (+ 1"V g #,  h$"

931 % )13, (# (L3 # # S S((1 "V L#5 (+
JAEE 8N %t ( 931 % )43, @ (1 /
LU (+# #MI3(1 "#, OIS 3§((BHLT 931U ) i3, $( (!
)9 # (" #13(0 0§ H( VI3(L < §( 31$ b )HMuH
Y% 3 1" 931 u$ §((1 2 )3, 1" 931 u$ 1w $(+1" 9
3L US T W (+@% ST1T 931 U #  <((+ " L#5 / h(+# #M13(1
R T T | R R /NS I T £ - (1

B 19 1 " #5 #$ 1S #( #  * $( 1" #13(1 @

)((



1O I$1 *W'#$1 uS"# ( % 1'(L,# ( DEQ H1 (,34
#I3(1 31% @

19 1" % § (% CHS! #TS$ " SIS 1"13(1 @

hoo*H,( " #MI3(1 318 /+( (+9(" " 13(1 $ #(

W% * $( THY +O(™ " L#5  #S(N NWIO(+ " # %S



§8306806806536506506506580580680680650653650658658058068368066065865865865865865886886 ((
§000500530680680650653650650658058058068066065065065065865805806806806606506506506586580580660688668658658658 )
§83068065065065065065005005806806806506536506586580580680680660650658658658658858868 < (((

8836506506500500530680680680653650658658658858068068065065065865865865806806806806506586586586588588 * ()

"#3
<8 RS
<g< I$% It # (1 B303000800080000000000000060068000600680680506086805865868068658688688 A
<0 #$" 2% (1 08038000000080000000000600030008006300060068068600650686506536806865868068658688 =
<SA (+('$H S # I (/% (! 836506586500580080680680660660650658658658658 B
<$= ) )OI "™ ( #/(1 050650600560560080680680660650650658658058868866866866865865865 2
08 §8836500600685060806036850658060368506580608685065886086850658860868686588655 C

08<  #& 3 (! 00B00800606006506506000500080080680660660650650658658058068068068066865865865865865886836 C
Of<f< 3 1" #& 3 (! 0050056060060080660660650650650658658658868068066866865865865865 D
08<80 $ 1" # 3 (! 8308806000606506506506586580680660660660650658658658658 E
O8<8A # 3 (1 #  (# $(# 3 (1 088500008000680006065000680506865868658686885 E
O<t= *# ( #% ! # 3 (! 83068066066065065865085806836806606686586586586 E
0B 9 1 %S ) &r3, #  # 3 (1 0005060050060500068058686886868 <O

00 9 1'% ) &l3,  88006003000000008000000060068000600600686006506805865868868658688 <A

0808< $ "9 1% "I, # $ 83850680006006806865065868868658688 <A



o080 ! % $ 1" O 1 u$ ) 413,  63530000808805000006868688886 <C
0A #5 (2 (#9 "#3  000800805300363880805300636868050506368686805368686868858686368 O<
0= " 1 ( L3 (" %  838835008800008800068850088050888506885068888586888868868 O<

08=8< I3%# (I  $T&T+ B08080000000300080000000608800000006068688506368686868058686868688886 O<

08=80 ms$ 3 $  B303388050505063636805003606368850536863686805368636868658586868 OO

08=6A 1%$ # (O 88383853588885863850686535868853688585868853688585868858686886866 OO
0B ) % "1 TET+ B3683808008008080080360880803800608088006080685360868858668688886886 OA

08Bs< **($( $ I #3(# #5  0003800008800063650608800068058688805868858686886868 O=

08B0 H# #+ 1" ) % (  836388058688536385850688586885058688586885868688586858 OB
08BSA ,3( ") % ( 885368880506885368858606685868850686885868858 OB

08Bs= *# ( #% ! # 3 (1 08088350688506088008668506885868888586888868888 02
082 #3 (" ( #Y% 08850008500800000085000800506085066850506885868888686885868886866 OE

AB §03608806036036385360363853600608506236088365366865823608658588 AL
A< (8 1 &1 3(1 #4%# (1 638835068850638805068850658806888858688586688858688588 AL

Ag<g< 3 (1 # (1 8006088060800506085060850006085068880506885068820586885368658686885868858 AL

A<g0 3 (! * $( 03838800000063630800003006388080535063636885053606868650505868686868888 A<
A0 T #(+ 1 40080080800008000080800808800088850085000888506885068868586885868858586888868888 AO

ABOB<  # (1 # "1 ™, 1 4 B0800080000000800000065060000650680606506506885065066868658888 AA

A0SO (!, # % ("(3 $ 0800000036388000500636806050006068888805858636868888588 A=

ABOBA  )( !, # #, ( , 080808508885383800006885068850586885368858686885868886868 A=

ABOS= 1,3 ((! BO8008380000808006085080800008880360850608835068850688836068858688536868868688588 AB

ASOBB () ("(®# (! B303838388000500063880805000063880005050636868850586363686805868636868888886 A2



ASA $ I 0883803808508008030080360065808800603088536036085380860886808608658588586886858 AC
AAB<  )( 1, # % ("( $ 08350008388880000000606868058086068686805858686868888888 AD

ABASO  )(! , # #, (. 0300085088060050650680006506806885865068068650688688686586 AD

ABASA 1,3 ((! 08B800850080000006808000060068000603680606506806805065068058658688686586886885868 AD

=8 - 838838038585685360363853600653836536036085885360360853628668656586 =1
=8<  ## 146 $ (1 000008000300000000800000000608808053000638805050606368660536868686805858686868688886 =1
=8<f<  ## 1% $ B3000000000000000008000000000063080000300606888050506368686605360686868658586868 =1

=8<80 #, 3% B38038038580080080800800858008038036585080365808803603658536858688536586588668366865858668 =A

=8<BA #,3& (; 0800038000083008085083800008885008506888850688506885058668586885868688586885368 =A

=0 (((r # #% , I # (#/6  860850608506068850688506888858688586 ==
=808< 3 # (#/6  3800000085080800006085068853006885068858606885868858686885868888 ==
=f00 3 # (#/6  800608500080050658506085000663506085063888588885068850688858688586 =2

=808A 1T l& # (#/8  B30080000000500085000000506080060880506085368850506885868888686885868888 =D
A1 b # "1 §0380880800808058036006585080060808803685360850828608868536636585660866866658 =E
=8A8< ) R =
=BA80 I+( (3 + (1 B30303030805000000000080000000636888000006068688605360686868058586868 B=
=8ABA  %/7+ 1%3  #% (  B30088850808500000508080000880506685368850506885068888686685868888 B=
=BA8= ( #$"(B#E + (1 0005000000000080000000636805000000068688605360686868058686868 B=

B8 883603838536536585082360883883603658538036536085368036588068036038582360365856853668668536586885365 BB
Bi< #$" 1 & 0008080000000003800800000006388050005063636806053606368880505868686888053686868688 BB
Bi<t< ($ " $ I 8838008088080360385823803658588006085680360866853608688836586688665 BB

Bi<B0 I #( + I 4000008000800000680060850008680060850608886068850688586888858668586888 B2

*(



Bi<SA $ T £30680830680800680800680600650606658636856306856306866306506066566368686 BC

B 31" (- + B00B3088368306030880600065308365306036683658063366836580658668365806586683658 BD
B8Os< 31" <7 07 A 8368806856065800856065800560658068560658066560658066560658066668658366 BD

BIOSO 3" = 1 C s B0

BSOsA  3I ™ D T D3 8883888030680630680680683683658658658658068068068068868868868865866 BE

BOOS= %33k , #&  #& ( 8B30883003060000000000600008300806060600608065866836680658668366 2.1

BSA %, ,#  B30800060000000060800000060800800068800606068008560658005606580056065806560658066568658066868658 2.1
28 §68800856065600858068006563658006563688006560650065806550065606560658066580658066560658068688 2E
28< Y  BB0680085006880085606580085606580085606580056065806560658066560658066560658066568658366 2E
28<8< 3 (! 1§ # #5 #$ (1 8306806836586586586686680680688688688688 2E

20<80 1 #( + 1 G80300000000000000000006000000608065006806080608668060806886680688668368 C 1

28<8A $ I §8080085606580085006580050065806800658068006580658006560658868688686 C<

200 U (/% (Y #  ,34(%# (1 B38538000080080080080080680658658658068068068068068868868888 2E
2008< $#  L(3 1 (/% (! B388388003050800600008006806085068068650680680608868068883688 CA

20000 # #+ (B, 3B (! oo C=

20 (,(#(Y # ( $( "1 %% # S 0060068068068068368068868868868866 C=
28A8<  (, (# (1  0B3008303060306000000600060360006000603608065806806580658668065806836680658668868 C=

2000 ( S(Y Y %% # S 880000068068068068068365865865866806806806886886888 CC

26= 1 $i% (1 B30000000080080000000608800000006388083530063638805850636368688536868686885858636868688886 CD

(*
§8806538800658360886006580606880365806086660656065668686588668 CE



§8806008860658360868506583608686065686086888658886 D<

§853688065806086850658060068606580608860658065688686580658866868 DA

§8806588600688060806086850658060886006580658860868636583658886 E <

§80865368806500603685065806036850658860868506580608685065836086860658360868686563656686065806588668688365 EB

§85368806008603658065668506580608686065836086860658860868636568668688368 <<O



(+% #+

Ok #( #1") % "1 1§+ §g8380880800808008038086080880060858608688568086686858 O=
A< (8 1 gI" 3(1 e (RS
A0 T H#(+ TS I & 83880803653008008008080080380365858603603668536006085668236586585866866888858 AO
ABA $ I (8008088080080300803800608008036036080385385880803603608586506586885860868886688668668888 AC
=< q1ogt# 1 3 () % "1 1Y+ 5838088080080360806800608068586886680866 BA

B< 41Og™# 1" I (+ IS O300000000000000060800000000363880800060688868050586868686885868686888 DO



#/%

08<

080

08A

08=

=i

Bi<

BSO

Bé=

BB

B2
BSC

B&D

BSE

#+
W, # 1T ( #% 1 # 3(1 Soeoceeaaammmm0000eeeeceeeaammmnmonnseecceeeanmeneegs <<
b, # ' 3 #O % ( ! $ I' O 1 %S 388 <B
by # 1" %( 1 1 % $ 1" O 1u$ F D)1 EHN<D
) % 3 #()  #,30 OOOeeecceeeaammnmmeeeeeecceceRemennsee6seees OC
U, o X' (H/h COODOOeeeeeeeEEaammOaesseeeeeeeeaaammaOeseeeeceEEEEBaBORBEecEeEEEEEEEeNs =0
$(30  H( ($?7 VO™ X (1 SEEHaRm0OO0eeeeecEEEERBE0000BBE0eEEREREEENN0S 20
$(30 H(($?7 17 1O™ 1 (1 Cammm0eeeeeseEEaammmmsneeecceEEEEeesesss 20
LG (1 # (2 1O T (1 eeeeeaeeaammmmmeeseeccaEEaammmmmsneeccaeEEReensegs 2A
LG (1 # (%2 17 1O™ 1 (1 SoaeaammmmmmneeeeeccaEEaammmmnntesecceecEReenesgs 2A
S S LS L WO P

(# M@ + ( %  B36836880660660650650650650658658058068068068066066865865865885 2B
#o( 1" #(# $ 000000000000008000030060808000050360880005360636888050586368686805368686868658686868 2B

+ (! % G 19" I ( (! H B38385085088000650688606506806865065868858658688688586 22

+ (! % G T ? 1O9O™ I ((1 HO8o388808850883686506806885065868858658688686586 2C

Be<1 %, ,# 1" U4 G060880803800808008006030080080080800800608868038086580880860806808668688886686688888 2D

*)



IoD#@ ("% #M( % ( ST1,6313 () ($Hi!

931 u$ )3, (# (L3 # # +SHESO( VHE /(b (
HOOUHIOME T3 M (L, R BU(HAT B S Y, T# (9

LB #ITA3 SYL3H( LEHE T )Y, M B (W ", D)
"IL$1,3 (18 & Y GE( O(MH LEB3NE ( DE( OW %S
(" HITI3I% # ((1J6 S5  <EEEH

931 % )43, "¢ W/ # (L3 #  H,1 #$T 9"
JES (H# BT /(0 (SB35 S 1,($T # G LEH#, T
g L S S8 HST UGl +#41T " 1% M1 #5 (+ #$"
YOH'WE 3G % 1 U( 13§ ( # UM <EECH " 4 #% ! 9O
31U $# /7 (O (' OISE +1( 24 $ #0081 % $ 1I' 9
3V U$ )3, 8 " # S K EST o, %3 vong o1
S UMY U5 (% 'L, # 3T U CHSY ( w( 11, #38%1' O
31U 3 "1 &S 45 USS TUHW 19(" #OM 1" 931 uS T @ ( 9
31 US T# 3(1  (+#)E HH B T U H% 1S % $ 1" O30 uS

Qs 4 L E% U SE3 Y LES A5 LHD )% # 3 U(#/(( 8



19) 1 931 % )3, S((1 LH5( +( HMT O("% S #H( (
Ot H T 8 ( # M™H'e M 3% 1" 931us )3 )
u$$ (" ,#5 3#Ss " S ' 931 u$ "#) 5 185 § "% 9
$((1 LHS5(+ 1N 45 #MIB(1 , U NN+ t#) /0 313w (; / $UM#
1" 43 ,# #+ L #5 / S((T 8 ( H"(+UE 313w, 1 oNgl+ 19( + 1
B U/ (HHERGC Y S((Y LHB( 46, #, # U (#5# <EEEL  (%(
# ( $5<EE=L $ #" #M011=l $ #"# 5# 011=L (& # M#
0110L (& # #50110L (4 #  #5011BH

"SI $3 1T HMIZ( 9% ) U3/ ( <ECCY # #3
$U 3 1" (#$@I3(Y 1§ #H() . # W T /(+" (%03
(#S 1 # 48 HMIB(N ( (L VE(#S@EIBO (" " (
19 (., VL#5 (((#() THOHIO ML wy (), 6
<ECCHS 19 ) 7 # 13! # 9(" #®() ., W5 3 7313 71 3%

( # U (#8#H( %, B/ VS $( 8 L#() ., (# 9

3V u$ 1 45 OWM#ARIO ™ '(, 1S # 1331 % (( "1 u% +19" 'Y

AU (+# %, + # (F(@#S$S (" S *1' 931 us )3, # ((
(" %S #H O 1wSr, 1 ( B0(8 ™ # S I I3 /(4
% V4% 931 %S ( 3"H ,HS W@, 5 $56 19,# #  1519(;
OL1<H# (  $" WI+$H'(, &5 "@@ # 6 (  #8011<l (M #

| # O11BL  (+ # ( 0111l  (+ # ( <EECH



"I3(1 31§ "H Ol #+ 13(1 $ #(1 # 13(!
* $( 6 ( (3% OLLBH ™ $ #(1 #+ ()W) L#5(+# ((@() . #
S # AN N U LE ) 1L Y ()
IS8 O vot( L, S L#5 " $((1 8 ("( " 931 u$ )3,
$1 o *TI3(1 § #(1 188 O " (., L#5 # ((@() . M5 #$"
#o)yws, 11 A5 (4671 SR $WH 13(1 < §
IS§h O™ (L ASUEM  S( TR ST U 3T S N #/E 1 " 31 U$s
o8 3 I3 # " tRY /S (C( (1 (<
$# +1( G #$"OLIAK " # " 13(1 1+1OLI3(1 1 gL 13(1 1
A VLU 13(1 1 *3% L1 #$L T 13(1 1 O($UL# " $1,31%
I3(L2#S,/(#( UE 1T R/1) I3(1 8 (% 7Tt Ik (1 +19"
1I3(1 TH# U H19MI3(1 7 g 13(1 4 < 13(1 8 " # " o131
"y /0t L0 $1, 0L %( (3#$(G 6 % # 1 +0LIBL ( (3#

011BHs

<G Igh 1 (0 #(

"3 L0 (0 #( (M 931u$ S((1 #  #MIB( 8

# N30 AG () L, I " Tt R ) S SHET
#MO011=H 3 $C($HL T 931 uS )13,  §((1 # N9 # (" #
I3(1 0§ #(1 L I3(L * §( 318 8 (% )mwr " (% 3 I
931 u$ $((1 2 )3, 1I' O3 1 US T $(+1" 931 %$ 7

B ST O3 N US T X((+ " L#S / W(+ " #MIZ( & ¢



<0 #$T % (!
b1 THE O M HIO(+ #8"-% (I
< 19 1 " #5 #$ 1S #(1 #  * $( 1" #HI13(1 @

08 1O TSI *WMHSY uSTH (% T'(L# ( DEQ CET (34
" MI3(1 31% 0@

A1O T E S (% CHSL O #TS M SUN$ 1'13(1 @

'( S % (1 CI$% 1 Sl % $ IS g1 & * g 1
#MI3(1 U (LK LES )HmE " $I BS % (1 tIgn 1
LU (TS TSl rwE)E @A 8 T S % (1 # ,3
) 413 # " S 1"gUI$ 113 (1 8

%o )3 # m,L g 19 oo #$"
Sho(1 8t (9K # (S L1 ROUETIIS  # 13(1 DM 1Tt t( L # (
A5 # Ih S, HO(+13(1 S HQ@ B 131 * g8 $!
LU L(#HLM@) RY E( +# S1 *WE)E@A # 914 A( % #
(LTH () (" ( L1 #(+ TS Ut @O "3/ 9 3 1M13(
#0310 )HEme "ot L1 & W3H S @A # ( (( " ot#s)
(WS " SUNS 1'I3(1 8 M L5 )HWE( 9 L, #% /")
%o, "IN+ 6 19 # # <EDIL 19 #  #  <EDBL #,# #i
<E2EH# /4 W (4" (K z L, #% B )% % ( ( #IZ( "H) %
/(K = U, #% 13(1 )HhGC  #  #5"GHOLIAHL  #  #5"(6# 011A/L

( (3% 011BH



A (+ ((GH S # 1/ (!
" S ((r 1 % ( LE(MS T #

<H #)ES " HS"1 931uS / h(+" #IZ(1 3 3$(0)8 #
13(1 # # WO4 93 3$() (" L#5 (+4 #% # Vi #"F W
(e /8%, 6 #, 0l1=L (# #  # 0110l # i  #B
0112 (% # 14#0110L ($"# # # ! Oll1=H "( % ™13 I
)RS "OESSE( ' MI3(Y 3 380 ! R &, 3(($HK
LU LL#5 (+3" 1, # 3 PoSHRTY L1 L 3((SH % (!
BMI3(1 / ( H3BUSH(Y (# 91 * 131 us ) W3, $((1 8
I+ N(# ,3 VI(513(1 $ #(1713(1 * § 181 *WH)# @4 #
JE5 (1 113 (1 8

O ™ O3V U$H #% 7™ ™"/ HU 1" H$1 " § #
$1 % $ I' O31%$ 6 19) 1) '9 #8 %( ") # ,3 !
YU3# (+# L0 B (0 #ST O )M3 #,WM®%)L #ST L1 ¢
S GRRL B Y QUL S BV R S

A #5 (+ #S" MH) / %+ 13# L1 # (1 U(# S (L 3uSH(
' J#5 (+4$(1 G L& #  #'"h OLIBL #%9 & #6011=l O #H)# #8
<EEDL (% #)# #MS<EEELN( 5"# # /%++ OL11H 3 $((S# 7™ "#)
/#5 UL BSTTR(H (O CHS U(HES H LHES (80

(7B d(# 4t #ST



= ) Yot ( #(

( #( (VH( # "IWIO "#3 WO MU #% 1 #
13(1 1" # $ #0081 % $ 1" 931 % )3, 1) b

"IN gt (3131 1/ % (" )yW3, 1t oggr

LU U(OW3 Yyt o/Hss+In Y% & M )3, It g
JUob# 31T tER 3 I)( (S (1 I HST LN T
"M% 3( (+7# 0" )W3, 't § w3 #oo(" "
W@ TEO % (" % T, E% L, (% @ V" )E@EA T

g0 L ML % T (3t g



"OO$UH3 0 )9 T HW% EE@/A + (+ HI1I3(1 T 9314
Y3, 1) %, tLITHE Ve GE(O OCL (U1 )yu3 "
JHSSH N Lt %op ot $(U ($% " $1$3 1T #13(1 T
H3UGH(N TH ( L)ES 1 931us g (! #8781 (!
YO "o #% N # 0§ #0" 81 % $ 1" 931U #
(DEEE " " S (T Y GEQH TN /(% (
A3, ST Lt It (0 /(' (St (0 H#

/9 LHED (H# C(HESS T T SO (S 3 (M #% 8

O< # 3(!

IB3(L (' #L(#T/% Nt VAT U HS # HS(Y (" %% J
G, #,#  i#(WSH<EEEW  #MI13(1 " 1I3(1 1 ## 5 3" (4
#0( WSwHHE 8 VE'(LK () . ( ## 63 ($H!
( WSWH#  HO™S$"3I)( 131 % ( 'I'%w% () , /# 1 9)
#("1 L#(N 6 19,# #  1519(;010<L 1+% #  Ui# (i45# 011<Hp
It L) #13(r J( ! Dot I#33H (1 I3 (1 #(+9(" #
CU(#SHH() , & 9# "Mt v I3 #(+ "¢ O
Y3 (S xr(HSME KB /Y # S (! #

() - 6 <ECCHS



MCORY (+# L3 N/ (G (# S LD (3B Y # HS
() (Y 8 " o#)E #+ 1T #MIB( (R (H) T (+"1/% Y
14+ (Y Y% #5 % $1% 1S (L T w u$(+ 19 ( (59"

3 ) (+%3( 1331 % (( 6 1O, # % <EEAL 1+% #  Y# (W45# 011<Hg
g1 (#+19( +( (0" (T TETE) RN S H( H (

*3($ /7 (., ( $((r ,#(+ % # 1 +011BH

U G3V S #Y () ., V- # 130 (T L%
"y @ #S(Y L # T % #() , T# "#H) #3(1(316%
#E 1, # 6 # ) "H#O011=/H $$! (+ 1 S #" #7113 (
$1,3# #)#( 1"3" U, U # SH S (( % W /M S 41 (g
0 tHETIZ( )#mE "(( 3w ("3 Y% 1" "+ 19
1330 % (( $1,31 Ittt _#5 )#m I ot( L8t §1 S+l 1
3$CG() . 9(UIZ(TAG 313 (8 C( "ML 9 k% (
W #% 1 % 3" 1, L g5 61 ) % 6 1+% <EE<HT# +1) #$ $"1($
G We## (i OLI0H ™ ( $# +1  #% O("3 131 # "H)( + M3 $"NS 8
S B #or H AT n( @G # o+ S8
OB<t< 3 1" 3!

B4 ($HL (%7 1% S +1( 1"13(1 G #$"011AH T # 13 (1
P+ 1OLI3(Y 1 @ LI3(Y 1 <(LI3(Y 1 O($" $# 2 *3# F$1 #5L13(
I O($ L#  $1,31% 13(1 2#$1,/(#(1 1"# 1" #/1) 13(1 § " 1
$1,,0 8 % ( 13(Y # +19™I13(1 § @ 13(1 # < 13(1 "#) # !

/ W( (.0 # % # ' +0L1BL ( (3¢ OLBH (+ %



(# WHI3(1 % " ASUHL Q115 # + 10" I3(1 # i 13(1 G Vi##
I ( 011=H§
08<80 $

"4 $ I3 # %S # T( ) (@ T# )Hm #
$1.3 ((V6 (%(# ( $5<EE=L V' / + # ( "4 ollAm () .
J$V, L0 %S #HO# () (1. UG () . 8t L
JO(VH(+# MIB( #Y (U ( () . # M3
a0V (+((#O 6 # ) "HMOLl=HE  #13() 1/ 1

/o OCG@E( " HS 1USYL3 (Y # 9" # )% ( "(+™

OB<BA  # 3(1 # (#$H 3(

#o,# $1$3 (1 #13( NI ES L
$1$3 ( "(#SEHIZ(N & #% 8 +1OMII(N U # @ 13(1 ( (L@ '
SMEIB (1 2" 13(1 V3% $UH #3101 uS # #+() 3 (529" ## *(13(1 (
BRI TH3% 13(1 24 13(1 1 B # # 43 L 306 #

011=H ™ L#61 (" $ ( "#'(# SEIB(1 ") *3G( *3(#( #
O # HMI3(Y # 4 H) # *3(H( # 6 # ) "#OLl=/L #
# 011=H8
Obi= *# ( #% 1 3(
B 0B<3 ) #SU S %, LE 1) #M % ( 1 #MI3( g "
T DG ($BY 45 L#5 (+H(  #(HM( T E#, T
JAHE 8 $T1# 13 #(1 S S# S (" w( (YOl/M

$# o+ (LU G +# L3((SHB OV (¢ % ( (Mm # " oHSGHO 1T H



13 (!
!’
#Y%
% (

§#

# $

13 (1

3"

o"($" #

Yty 1° (

011A/L

"oIgl+ # » 1

( (3% OL1BHW 3

L/ %(+ ##
L3 1 R34

B0 (, H

OO O

A RO R D A

#00#()

#

(

(%

5

)(

COLET (S0
N L
# 0" $1 630

(1"

6

LS N, 9O(”

h,/ 1 % (

J3(($# % ( t1gw

3 Y (#/1

i+

% (

%,/

OIS H L #5 (4

("

3

L3S % (

# 1'# 1

1, 3( (St

LR S ]

b +

() (H(Y ( $t%

# #5"(6# 01 1AHL

#13 (1

()

#5"(6# OLIAZHT$"1($ 1" 13 (1 G ( (3% OLLBH (,( +1'13(1 ©

0110HT #

I

L1040 () o

#§ 011AH8 ( 3

WS G ( (3% OL1BH )(! ,

$1 (!

1331 % (

#

g ) 113 (1

*3 (($6 $ #"#

# 13 (1 6 1+% <EE<L

YEHA (S $1%

M%S$ # 6 #

G I+% <EE<L

S# 011=H§

<1

$ #"#

$ o#"

(%

# o #5"(oH

» 6 #

@ # i#

# S# 011=L

#0314 ($H

#5" (6% OLLABHT (%

S# O011=H #



#e 06< %, ,# 1" ( #% ! # 3(!
Study Discipline / Type Phenomenon
Investigated
# &  #860112H #5 (+F 1§ + /4, "
3(#E DT,
( (3# GO11BH #(VH#HO%( Foo,3( ($# #(1 #
)
I # 1/ 56011BH +H (+ ##+, F 9 I u$
Pog( + ) 413,
% # I +G011BH #(VH#HO%( Fo,3( ($# #(1 #
)
# (1 4 ("# Y CGO11BH # #t " O

15 $

S# # # 1 i+ i (+ WO S
6011=H
#, G011=H £5 (+ WEH( +# W+
$( (1
$ #"# 5# GO11=H | # +F ,3( (%% o ) .
# 131 G011=H B+ F ,3((sH U S
% GO11=H FHr ., F 14+ 9O 1 u$ HE(!
#  #5"(64 COL1AHL FOU# %( F ,3((%H (1 #
011A/H ) .
I ( #860LIA 3 % "BF ! i+ #5 ]
3
# #  # GO110H BS (+F 1 g+ ) . ¢
(.
# 15" GO110H 1 L#( i Y . (5
w$"; L ( # I$" #Hr, S SF Ui+ 16$ # #+ ,
6011<H % (5
(+ # ( GOL11H 3 #(1 S 1 g+ #5 T 9
I %S$
(+ # ( G<EECH 3 #(1 S 1 g+ o ) .,
1 G<EEEH H#r . S SF 1 4+ .
I #;#  #8 G<EEDH Bt , S SF U i+ N
) .
14% G<EE<H ##r, S SF ,3((%4 I( %

<<




0<B 9 1u$ )43, # # 3(!

"% (/8 U "3 ,( " 931u$ $((1 # HI3(Q $ #

#00* 8 /7 (L8 #1 # # "9

Kottt o+ WS # # () (@ (0 S((r L#5(+

IS # 98 W Y S((1 ()W HHETET 4 V%S H#
() (& ( $((1 ,#5(+6 , #,#  Oi# (#SH<EEEL 19,# # 1 519(;
011<H 931 %$ ) &3, (# #350( $"##$ ( /7 #8 U'%$ # 8
() » ( #$"# Hu3, # 3rus Y3, # () (s
$13 1'() ,  ('(* 8 ST () ") 1/ 1 O("#y I
3 (+# S8 MIZ(N U(5(+"¢/  #)ES 131)( 31%$
) W3,  L## O(THM UK/ ( O () ., 6§ #m# 5#

011=L $"9# ; 011=H§

O 9 % )13, IO # -% (#3% 1" $((1 L#5( +

L US ) 413, % CMAIO # % (#3F 1" $((1 L#5( 4 #
(31 u$$1$3 (+# JES (4 (31T % (o S((1 L H5( +
(O % W 'V HIBIX(LH(+# HMIZ(1 #33 SN $h (51" 931 u$

S((Y #5(+## N3 45JI() », # (/7 $ #" #6011=H

A (1 ( #%
#0300 %( ("MK #% "#EUH) W5 # 931 u$
() ., ## #I13(Q 318 ¢ " (% L, 4+ WwW(I3% # O

# #MI13(Y 6 (+ # ( <EECL $"O# ;011=H13 ! u$ ) 413,

<0



% (61 # 1/50LIBW# L3((®#% %( ! O () ., G $ #"#

5# 011=H " #MI13(1 KV (+"™E /7  * QL% U % ( #(#

() o 72,#5 O (@#Q@ 8  ST((#+% v (G /7 * !
931 % Y3, () , 631us ) (@GH(H 3¢ 1, (1
#00%, M %3 1"$1,3% ( "#%  #I13(1  #1(+( " (3! %
) 13, S((1 8 *#,3 (St $56 19,# # 1 519(;011<H

“M36 (  #8011<L  (+ # ( 0111l  (+ # ( <EECH#

6 (& # I # 011BH

00 9 1ug )3,
g8 #,1 O3V U )43, $# / /VHG S (( (!
‘( o018 1 "4 S I"( DECF 931 U

go008% 1 Sl % $ I'( DECF 931 u$

Orge +1( g

%$$ § "SI
YU3, 8 ( #% i, /1t B, 0( %, #(G # 3 (

W % $(18

0808< $ "9 1y )3,

B 003 1) # 13( 1" # $ ' 931 % )3,

318§ " % ( SV, UL /VUUHS (44 E# L W A% S % (

JHD (+MH) /#($HE WIS # T GHE(D ST U5t L#5 (41 ( #(L I

(LF ( DEQ CESY 45 31U ( DED ## S g 1 #

113 <ED<L ## ! #8 011A/L #i# ! #i§ <EECL ## ! #4§ <EE2L

## 1 HB<EEBL % #8011=H§ ™ #1 ( "# " Y+ (GH#E( # 31 %%

WY o#  #( VS NG ## ! HO<EE2HS " S# 1T L##+ , W #% T

<A



"5 # 3 LV (% HSY 5 )(' ., # 81,3 ((1 # 13
JEBE L HSY G S ##  # O W<EEOL # L#  #$51 <EDEL #, 417

#; #B011=L & #  “#5#/# (<EE2L (#  O#5WOLl<L (M #
<EDAH " MBI, ME@W/A EUH) /() (+# ($% 931 u$
W$$ G 113 <EE=# 113 <EEEL ( I<EEEL # # ; ,# 5(01l<l
O# # # O 0L O31 %S 3 "1 #$6 ## | ME<EECL #(+ ! #
% /<EECHI O3 1 %$ 316$ 1%$1, 6 O #  H@! <EE<H (5 1" % )QH
@6t I$UI((# 1 +<EEDL % #BOLI=HI( D#(Y 3 6 & #
WS H/H (<EE2M N 4 GHQY ( D#EQ G ; 1,  MS<EECL  #O¥  # #8
0112 O3V %$ "#@h 6 .1 <EEBH( 1)#() $H3HS( G #, 817 #; #
011=H# 31 %$ & (1 6 # <EDDH %, . # 1" "( & #% &# 1 1
$U S " " CMRIO(+(,31 #  I'CHS1 # L)E B S @A #
TS U ISl 1 931 u$ )3, § " HST & )1, HEST T
$1,3 (V7,8 #+ , ‘#8101 1,85 1( #( "™ (71 1" 113

JEHE L HSY TH ( DEQ M1 8



46 080 %, .4 1' 3 #(O) % ( ! $ ' 9 1 u$
o U0t
( #60112H #5 3(1 ) U+ CHE &
#4 'TRIO  ( #ME 931 %$? ,#5 8
#5 3(1 ") 419 %) (5 "H #&
WO (($ . #Mk 931 u$7,#5 8
#O#  #00112H HGE( LE (+., # " (% " % 2
( D#( 4 58
o (B8 UoH ( #48 % $(1 B( HST 13, # #+ , 33! 1#
011=H WY, # #+# # 8 o)1, #
31 %$ 3145 8
% #86 % #8 O11=H $ " @ 1'3 % 1% $ 3! u$ (S
$1,3 ((Y71$h (JHGHE(Y 31 (((( 1.#5
1L,(#$73% 310 113 ##+ , | 7
( D#( "3 uSTE (7% $(1 HS1?
I (#(0 9("( 3% , 8
B, W17 #; #0L11=H | % S(1 # () ( (H#H.HL (@ $ 1 ( DHE( S
I %1 DEQM O 13 ,E#, (#
(L3V # 1 H(+'H$13
Wi 1 HSOLIA/N WY, H%/% S R E(SE ( (9
# S L ( 931 4% )3, 31$ 3
¥ # BHE#H (1" 931 u$3 '1 #$8
- L, # 5(6011<H 3 (51 1I' O31 %S uS§ (S 31 U$
) T, (4% T, T ($# 1%$ 7
# 318 $( (37 )43, #5138
$H; L #IG01L<H ( l) 3 (3T ((17 3w /%G (
(" LHEMC #0(0T7/% ()'&) T( %
( ')#() wmosr,3 (0 "« !'#'(,9
3 (S0 U( 3 % WS +/ "B
Of # # O 60LL1H 1,3 (1713 #(1 ( " L#' # $ I
O3 1 U§ SS ( M(¥$ ¢ B5 $UHAS ( (8
O o Vv # (@O "3
1/ G<EEEH +'( DED 313 ( &# ' % # 31
3 ( $¢8
# %  #UG<EECH % 4115 # " 13 (LH (, U (' " L#5 8
L3 # 48 o SR,
#( % # (+V( L#5 # ( $1,3 (1§
B(+ 1 # % /JG<EECH| ) (+# " i 5/ 9 #+S1( #(1 # O
31 U$ 3 "1 #$8

<B




46 00 1 (%

## | #48 G<EECH

),

931 u$ #()( 73

wUr G of 1% !

1 #

"L L #$ i 58

b, #48 G<EECH

H# GH(

(!,
e

$ "(L, (

u$% 1°( .
R
14 (1 8

),

# +$31 % 7

Hmw s #

#a 1 #48 G<EE2H

1 7 8V #
3G S (.
(+1' ,#

% #
31 %%

931 %$

% 8
#5 (+#
5

%$S 8

1% $ 7

$" (S O(( T4
#0813 ((1 L #

1 9

("# #O<EE2H

$
‘.

1§

o# 1%
931 us$ (

1" 931 %$ u$§ |
1/ L#5 (WK
#31 U ( DHO

1% "
$7 #
1#

1 #
% I
i $"

& # "#5 #/# (C<EE2H

$

w1 14 $1,3 ((

"3 1

18

N#( #

)t .,

#

» ! G<EEBH

),

1%

I*33( 31 %S HW

HHSY T 3S((SHL 1) $19 (+19%

# 8

113 G<EE=/H

#$ 1

31 %%

TS+
$1 7% (1 # #,7

931 % %3$$

I +,#5 1

9 #

1+

( #0117
(1 71# 31w w3 (1( 8

113 #
G<EEAH

(8", (

,3l # 3

314 (

931 %$
71 "

G1 v
D#0

3V UGS S # $1,3 ((1 8

%$$
T #+ 1"

9

$1 ##4 # 9 8 G<EEOH

e #H O ( (
$1, % (S (1 #$1

P+l (

3,
D4 (1 #( +8

931 % #, &
79"

(" (

1 +11
% g

N(+ #  # (% G<EEN

# 1

D (R () H-UR( T
301 9%$73 1 %SK )H
31 9% O(" *( (+$1,3

%33! 8

(-
$" ($43
Pgn v, 7
$( 14

931 %$ 1% $!,
B R

#

+

o

" 9

LH#

# &#  #$5 1 G<EDEH

13 ,# #+ ,

( D#(

( /# 5( +8

SU30 (Y ((#.,80 ( ' $ !

# G<EDDH

#%

"3 1 %%

6 (!,

M+ (7
( % 8

NOE
141) 3N$( H 3

1%$ 1$1,3 ((1 #

#HS !
T LHST

(, #+ F-0H1(

@ # (  G<EDAH

)r,

('t $§ " ( DEC

318

§

<2




OB0BA I =% $ I' O 1y )3,
"oty /%, % (1"t $l % $ 1" 931K #

31 us ( DHE(AI S " )/ %, E( ( #E O "5 $1 % ¢ 1

(DE( # C(HSE M L1 (L3 # WhSl, )@/ ( L#D ) 1M

L8 M) % L, TN R/t U1 9( b % SIS UH#M (SH
$" (%8 M+ SIS (1 CESHE / #9 C1, (U #% ( #

#1%$ ., 1" O31u$ p# V#31 () YHWE( G "¢ # ) <EE<
%011=L 15% #MB<EECL "# ,## # O011=H@ & ( 931 % i# 14#
HEO) )G (35 #  (+TH<EECH 1 U$ SR # < M1 UH) #
(LG# (L3881 ™ 1$53($ ¢ ",  #80110L #)( ! # 1 4 <EEOH
BT % ECISH 1T (L3 1T 931 us 1 3(#/W( #

3 ( $U3N( G H#Y%  MEOLIAB " (L3 H (% S * EE) /

g # 3" LHS W(BHC T, #B0110L "# ,## #$ Ol1=H#

#l,1/(E G #%9 &  #i8011=H}

<C



#eOA %, # " %( 1 1 % $ 1" 9 1us F D#(
O #8" 0 (1 0%
I T
3 # (#/
" . ,( #9158 9 1u$
)( o ) (## " (L3 |#F WS, "W #
G<EE<H 1" 931 %$ 3T (0 (348 1 *( LK
(v us(r ! 1$5 | )#% 8
36 o,
¢ ) " Howt (1 Y ( #$ 1
(% # (!
31 1% ¢
"+ (0
(% (8
%w$, 1I' 9
31 US "H) #Hi+
(,34% "#
# ms, I
31 ((1 31 %% 8
H( ! ) (+# N I %S O(" #O# "#
# 31 u$ O(" #O# ! # +H(O) "$!
I WG<EEOH "# Ul 9 #H “# Ul 9 #HM
° ) 0%
1/ G<EEEH *341 i (! +"( D#O
/9 $1,3 ((17 313 ( ¢# !
( D#( T4 %3 (1 31 1/% !
3 ( $1"31(s 313 ( $%
($5 # o % 4l15 # wo(( Tus(r
( +"# G<EECH (,3 1" & ( I |
( rus¢ 1t 9 JH5 )% 8
31 %$ 8
e ) 0% $1 1t L#5
#5 (1 (St
0 (@ "
(.8
1,3 (0 !
(8

<D




#L 0A 1 (%
15% e ) (" (,34% b3 # 1h$,
H#B6<EECH ' 931 %% "o (,34% 1
# 1%$ ., # 3 72| 1$53($ 8
# 1% s, P
(LK )% 8
° ) %
HMO011IH [ o ) (+# " " $ (,(+# 1 I
ry # 9 % u
(L(+1 w#/@ v |3 @Y " wHE
931 %% )t (1 8 931 u$ # )# #+
° ) %
. #e e % '™ g %t O(" #OM “# #
60110H %t O(" HO#L I +H () (,34$ !
JHB ) 1t JH5 ) 1 #(,
(.8
° ) 0%
# % o SL I (3 1 i+ O3 1 ¥ "H#) #
#8601 1AH 31 (0 $ 1 31
N A O B N
3 ( $8
%O & #i8 e ) (" (,34% 931 %$
6011=H ' 931 4% (T us(r "B #
(- rus(r v 132 |[31(0) (L3 1 13
W 3 "1 L#S W 3 "1 L#ST
G ) WH/U T, % /U V0 31 LS
31 L,#$6 I'(H #Ou() !
# () 1 31 L# %9
31 L#S (
B e (% 8 L3S 11 931 u$
LI A
e ( ( # ( 3L LES L #Y
ot 3 ( D G
e 31 u! ) 1 o
+ (1 ( D#EO (> 9O("#
3 L0, () 1
e ) 05 (L8

<E




#/4 O8A P (%
% G0L1=H c ) (+ " O9#a" 931 3
(L3S 1" 931 %8 | ( TuS(1 "H)
# 1%$ , + ("($# 9 #"
(L3480
o« ) (+# "4$ 1
(W $ OO (1 )# (
Yo (1 1, 8 H51 1S5 *§UH +
« ) % Ly (1 (L34 #
Yt ( / L#5
$1 (1 ¢ 945
JES T # $0
L) # #
$1, 3% I
JES 8
e @(( ./ (
(DR #
OVEL SO/
() '8
T e (5 " 1,1, oI %3S W ( #
#  6011=H 31 u$ )13, 1 |31 (() )#mE( 8
JH5 )HE (18
B W (
« ) % HE() )HH (1 8

01




0A #

#$" (" 0§ 3

( # 1(#$ # L#5 (4

3 ,( 61% # #, & 1%

% ( BSH 3 S (%
011BL N( 5"# # / %++ 0111
S USS Lo (O (%
( (%Y #HGHE K

#8 <EEDH " 4( 5/ O

( $1)H(S(+
»#5

JUo# #5TI )H% G (O#

#909O &

$1 % $ 1" #5 (+#$(1 8

0= " 1

g

% # 313%e# (Y SN+ T 1% $

ST

08=8< 13%g# (!  $141+

I3 (1 $NN+ 1

Vg (GH(Y T, + S O#

<ECEL # # # ,# <ECCL $

") #5

2

§ #8 GO11=H $ms "1 ,!

“r

L (HEOQ

5 (+P (#$
g1
O# #)# # <EEDL
$# , I
0w (
18 (1 H %

#i; o (

# +(;( + L # #t

(+#
H)#

#8"1(

L3
" O/

i
3 87

1$% !
S 1" 313 (!

D #

0<

#5 (+ $( $ #

P+t (G#(1 8

(#S$ /81,

#§ <EEEL N( 5"# #

» 34!

#%

1%$ /#

3 (+ "

& ($" <EDAHS 1'*

"#$

( #$"
O# #)#  #ib <EEEH
$ 36 b #
B+ ("

1%
#1% #$ (1 6
‘

/[ %ot++

$((S##

19 % #

o)™ "
g " " r( 313!

) 9O# %33

1% $  #)HEH/

U GHE(Y GG

1%

(g

arr

#1

#"0

JES (4
Looyge

O# #)#

!
0111H8

(+

3t 8

®

# #130



SIIH$M3 3$()8 ™ % (UHH (( 3V UV (GEQ B

36 MRV GH( EAE# U ( )V, OW W) # "I "E o1
1 OM3 (™ ™t/ % 1 %3 3" 1, 145 " %3 (11 uSE(1 #
D+ (GHE(Y G (&Y #  # # <ECCHE " YUK (Y 131 % #

LH#S 6 #,/5( # # <EDEHS

08=80 1%$ 3 0§ "1

g 3§ "1 3V ( H U+ (GE( 3 %31 #gUr
" Mm$ # %)OME ( & # & ($U<ECBL ' <ECOHL ' ' <ECO/H
T L 4+ (G# () 1/ %( ("SRt 313w (9T "
*(TH R IS 8+ GE( /OO S/ % (oo, e
OB U VA GEQ Y (" ®HY 3 s T 1T or 1 g5
3 bo( 6 ( & # & ($"<ECBH "E/ % (%, Y% % ( 5
GIS1,31((1 # "%$( U'"/W 1" ($1 6" <ECO/L "' <ECAH
Lo+ G U <ECOHHL %/ ((# 3M((S ( LW (#(N MG @, ( #  (+"O0L10H
$1) #$ ( L85 (+$"# L6 ( <EE=H *31 $"# 4G #)  #8<EE=l

"L, HMBOLI=HLEY( ) % G "' #  VONS<EC2H ,# WHSU% %33

W1 UG U(H #,3/ WOLLAWE M@ S U I% NBS( 46 % #  #8

011BH8

OB=BA  I%$ #  (9I " (,
G 1T %S /8 )(O( ! RS TIO(, $E # % # #A

B(L8)0  L(# T 3S@ME ImS # #,#! NE

00



ho#( #/0 $1,3 (() # )# #+6 #  <EE<L 1 <EBEL " § <ED=Hg
S S8 / % 1 # S1,3 (() ) B+ (" # MWL # T

(L3 "$& (L(#E T# V2% (WHAG #  <EE<H "( "V "¢/ %

h, % % ( 45 SY3VH (SWHEY G # L# # 35 01124 (,34$ 1"
HLOGSH3M/G(( Y 931 UuS316$3 "1 L#SC 1# #0112

(D@ (" LEONTH %33 $UH( LB #+ L, 6 (, HBOLI2H  #,(8

SHIM/W( #  LHS N ( H(1 6 4uSH % OLI2H ('Y L#(" LB

$% Y,  )$ 31$ ¢ # HMBOLIBH,#5 dmwE(1 16/ ) % &

1" G $"(OLIBW *31 3 "1 ,# $G # #MIOLIBH ,#5 /¢ # ¢ O# #)#

HBOL1<HI 3 O# (;# (1 6 #5“(G#OL1AHT#  # +(B$™# + # 3 "1 #$6 ##:#

N#6#$ 011<HS

0B ) % "1+

) %, UUNM+ (C#T(HRUL 313 L, D WM+ # (L (+(# 1, "
L(#33 /B H (T #  M( <E2BB " ov,( M ottt
#0%S , #1853 1 1$53(5 8t (33 T "(, "I N+ O
%ooox Ok ((ES (") (# # O L( LH#r, T #(+'1,
(+"( ¥ 3 $ME (1 ($(B 1 L#5 (H( HQH/M( T#
("1 LE(! N O O O T (- (R G (R B 11 P G

$#3% 0t S 1t# ) 2 #3MAGH 1S, 1N #SI3# #5(10

"1+ ( (e # SV 1, (S, S (L, 1 (M(+ " (L3 1M #

Y U $h( 3(5 G #S (4 <EECH (+% 03 1)(  #)( W 3 #(

"L+ g

0A



)
e (S

34 M . $
#h g1 9 g
%
(+% 08 #($( #1' ) % "EONYE G L (T # 1L <E2EH

OBI< "(B( $ 1" #3(# #5

L MUWE (/#0031 (S UH3(# L#5 98" 9
313/ #,# " /HG( # (" ( "( (%@L ( "¢ L#5 #
“O( 73(5 RS Hu HHGEA (U1 LE( G #,% <ECIB wT# & ((1 #
S+ (3G k)& (" OLEDS # # () (+) # 19(+1 ")

(&8 "( (/% " L#5 OWH N 1 # ((LA(LENS  $T# %

"+ (3B L)L # # ) OWTIB( BN (+# % # (+1N
JES O HS(L LT ) 8 (L I N+ TR % %, 1% #334SE(1
O  (SGU 45 ST N, (BT(HSTHSSIN (41, #  I%E L E A+, T
B LA HE L, T B HEM( T LHQ L1# LB5 (4 #
06=31)( #S$1$( %,,# 1"#'9 3 #(O) W ( L% (+ " )

% o, "I LI+

0BI0  )# #+ 1" ) b (

LAY I T L W SN G B SN (N 11 T



B " O HH#SY, N, L#5 8 (/#V HMOVE ## "wI(( ,!
WHIL G S ((#, #  (+ & <EECHS

08 O(+ ! # HHWE V' #H(( (L3 1(,3,

08B8A %,3(1 I'" ) % "L+

"t # %, 30 () ( 6 $ (&H#, # (+OU<EECH " #
1. Efficiency of Markets:

TS % 1T LS5 (#w o#, #M3 ,( o, IR+ #
*H( O H# 8 " SHES( H( H L#D #VIHR(TY LHE( TH ( #)HU/L
Vot oo# w@(; (6 #,H <E2ET #,# <ECIHE "% 7T # O (', #(! ¢ #
"+ (" L#S5 K W@/ W, # ™ L,#5 #6 U O('! ,#(1 S
2. Unanticipated Events:

R B 1 o# ¢, ## "5 57
, B+ (0 VHE (BGHEM #/1% ) 8ttt (b#HSHE (T LH()
#/1% ") 3@ vty 1t J#5 /(S TOtwm TH) #O#
# v/ " #,08 > #%  $#H+ (# 1853 # # ) O / #
($1% , BW 19(+ U™ 3(V g#ou+ V(Y #(Y# 3() #6% , /
"OL#S 8
3. Absence of Confounding Events:

#8" # FHL((+" (M#E (VWS UU# (($ ) v " ,#5 /

 (+$"#+ (3@ &)&s Mo# W, AT O # 11" ) ("

0B



() (+(, 3 (8 " # $4+ ("3 &)se# 19(+1" )

% % 3§

0BS= *# ( #% ' ) % (

B 06=31D)( # 3 #() #,3 1) % ( ("R #% 8

LN UE /0 L3 (LM (B B ST IL(ST(#STH

B+ TH OWE LES (4 ( 3V3WH ( HSU(+ 1S "EE M, D) !

W5 185 31T O( T WER(T /# *x (7

AGE # %S,
( #(#() , 1# 931 %$ 8

02



#0 06= ) % ( 3 #0) #,3%
0% ) % 1 #( ( $(34(
#.#  HIB6<E2EH 1% $ 1" 135 3 (#$
( G<EDBH 1% $ T+ (! ST 1, ($F
#9
15# 9O + %9 #+ (1,3 #, #5 (+
G<EDCH
W/ v 1/ s, I * 3% () #5 (+
G<EDDH % (1
H( ! #18 G<EE1H g, 1" #1 £+
##+
I i #8 6<EE<A s, I * $% () # +$
s (1 ( #5%3 (, ##
#H( ! HIB6<EEAH s, ' &/ £+
! ##+
+ HOME  #, H5N# 1% $ , 1T #3#%( #5 (+
G<EEBH *3f (1
($5  #I86<EEBH s, ' # 3 #(1 F
* (1 B+,
$ %
# # #$1/ 1 G<EEB#H 1% $ IR #5 (+
)
$ (4# G<EE2H 1% $ O % (
$ # "($
.3 1 G<EECH 1% $ , ' # +$ (#$
W $
#  # G<EEDH o 1T % i # +$
+00k# (1 # #+
"# (# "(b G<EEEH 1% $, 1" 131# #5 (+
Y, # (#0
(%  #860111H JEOT ) ((+ # +
+ ¥ ##t
(T # 0 SR+ #(1# 0% #5 (+F
60111H # 1%, ) ((+

0C




a6 0= 1 (%

F) S # D%+ 1% $ I #(H#
6011<H (#0 % (
WoH,E(#  H % $ , ' 1 _#(] TLH(
6011<H o+ ) ]
"#§  #860110H s, I 1L #E(
#5 (+ "¢ 4 ((1 ]
5 # GO110H % $ ,  W(+! #5 ( +
$h(  HS"
% 1+%  #86011=H % $ , ' 9ELI< 7 1,, $
S $ (S
1/ #86011BH (O 1 1/438] ¥ #
$1,3# ( $ $

0D




082 B3 ("W #%
BooU " )OI #% T CIMO(+4 " 5 +#3
< #S5 1" L3(($#M % ( ( #13(1
ST SHL U1 L1 L3(($M #$"( #I13(1 8 ( 9
B0 UL (S W "3 1/ #OM(# 8 ST % ( O# !
($ # ™%  # (41" HIZ( B " (L3S 1T M3 1 (,
3N LES H (L UG () 3 (Sw# B #O" L1 n( # b
06 931u$ )3, # #13(
IL3(($H #ST( #I3( B/ 1 (" Sl <1 O #5 9
(B # O (OFOS &1 L3((SH % "R A5 & 931 uS
Y3, 8 $7  #$"1 931U # #MI3( ( ;
A #5 DHmE(N 1T 931 %S )13, 2 1L 1Sl * U CHS
VBT L3((BH % (1T LES DHWE( 1T 931 %S "H) "Ik
" (8 S 1Y 93N uS B Mg ISI <REHSL H 1/ *3g
("8 STUC( (A% Ch #STH CLSU (1t E( #% 8
= (#$ #  #5 (4 #S
B5 (+  #S$T MH) /1 w4+ 1 LU # (R SHM(L NN T
A5 (+HSO(( 6 #%9 & #8011=L (# #)# HB<EEDL (% #)# #i8 <EEEH
WS A SO M E3( SV ) S(+ 13 LEHE # (#$ 3 1 G#/1%
/(N RS (ST U (LM% O3 ( + (+,1 %331 #

$113 #(1 "1 L#5 (+#50(( 8

OE



OSSO (St #ST LU B (s (S " (8
S OTTI3(1 $ #(L # U 13(1 * g 318§ $1 $(1
($%6 " L0 #(+ ™S I'( % # (,HS!1 1 " 9314$13(
Yo (1 318 8t U( St ($% " # S Lo Hyus
"B H M3 U )E@A DTGt 1t 3 1131/ (+

* §( 8

A< (S 1 L1 31 #uE()
"CLU b M O(MT (S HS(Y 1131 S H( # 13(1 * $( b (

b, # (G ( '+ AKS

Mt #5  #$(1 1 3(1 § #(

MI3(L 3D " (LW ( () . TO"( HAO( +(
31 S(1 M (5B WTT# %S, U# ((#M 931us () , 9OW
/)9 31 (Q&/ " L#E5 8 #( 1B w0 " (, VL H#
13 #(1HE /A8 TR L8 %S #W (), ( 931 u$ #!
(L T(OW($ # ™ (5# $# ™ u*/@ "™ "(,8 #I13(1 #W9

"(, Ye) #+ " S D) #)# #+ 61 W# ($501108 (., $# 9O

Al



BOOHS"H  Mhad 1, (LD 8 S " # S (8 #H(+
13(1 # "W (411U $79 "H) (3T

< 3(1 S H( t# 131 () LE5  #(1 8

#I3 (1 313
o 3(! #(!
o 3(!' * ¥ .
] o 31 > #5  #(1
= 17 19"
3(1

(#% A< (($ 1V &1 3(1 HwH(

AB<IO 3(1 * ¥

YO " 4 #% W+ UE (T 3 1'"13(1 * $( )I5
(" B (16 # ) "#0L1=/H 19"I13(1 "R) #31 (0
S T#(1 9" # @ # < 13(1 H) # (O S! TH( S * § 1'#
FIOMI3(L %k B (L () (O# 1 USS W &) #+(+ " 13(1
$H 4 MUY MM T U %M19MG @ # K(H13() LoV Ut #ES5 1
WS (" ((@() . 8 (1) W Y W HE IpS ., I
931 % ( $(O HVHAL / " E5 6 ¢ # ) <EE<L "¢ ,#
BO#S OL1=H " $1 # 7 W # *( 631 U O(" HOH T3V %S  $H A
"Wy / $() O("# +#() L#5 #$(1 6 ", #8010l #)( ! #
I 4 <EEOL ($5 #  ( +"HK<EECL “# ,## #$ OL1=H "% 1/4 !

#/1) 3 3$() 7" WO(+ U3t (0

A<



o 3(1 % §( /7 L3 (++19713(1 4 # 131 (() L#5

A 30 * S/ L3k (+ T HI9MI3(N b 1 +#() L#5

#$ (1 8
Industry Factors Firm Factors
= (P, # = 0 (G
('S $
- (Y, #Hm #,(,
. 1,3 ((1
3T * ¥ o 3(! #Hh <

(% A0 ! #(+ TS 1§

MO 1 H(+ Y&
ABOB< H(1 #E T L1 g
Ll H(+E # S vy s YU3 7 # YO #%
T, SN (ST H R, TUHEGEQ "N T LES (4131 % ) 413,  #

BMI3(1 M A% B T # OUSH 1Tl H(+HS! #  Olgm I

AO



#0085 HSL R Wt 1/ () (¢ B T H(LH U STIN(+ o#gT L

WS (R / 4198

<§ % #$ 1

) /%, W % ( (A #% TEH) WIS # (%

E) & L(# U DEQ S I SN+ TN G # # # L# <ECCH
#0" mS 3 $ )9 W M), (# (+ (S L(#
(LK WS% & 3 'L L#S8 T (#HM 1 L3((SH ) S "H Ik,

P+ g1 )V, U DE(ME 3N ES 6 ME 1 HBOLIAM
M# 1 BB<EECL # & #  U"(OLIAL 1+ # M 1 <EE2L Mu#
#"  OLIBL M4# #" <EECL & #  HSH/# (<EE2L (% #
<EDAL ; ',  HB<EECL  ,1 <EEB#® " (1 "(3 "t "#) /
() (#  ($% /v ($# ( (($6,0 H(H 38 1,3 ((1 "#/
BH B E *TE 1% HSL () # o %( ( $TI1,$ % # +1
( D#E@TE " ST (S (™ .1 &6 ‘w0111l M, #80110L
011<L # % #B<EECL  (+% ( '# & 0112l #(+ ! # % /<EECL

1/  <EEEMS

06 (, #$1

(,#01 ") / )9 # ,1 (,31# B UL GH( H
#o( # 1%SY, HSSY (+ 1" Im$UE )9 " %S UE )9
Wbt UH (L, CHSY # I%$ # #M1(,3! # LB 1K

$1,3 (0 # )4 #+ # 3 'V #$6# <EEM  $7" (L3 # (L&)



LOE E (S (LBt ()8 O CEEe o,
(# (31 #  L(# U (#SMS K S (931U

) 413, 6 ($5 #  ( +"#& <EECH

3 ) 413,
ABORO (Y. #O% (S $
(, 13 # (# SWI+S®  ,# # 3 ooy,
%S &5 /1T, # (MT# SH3(MG L ($"<ECEL & ($"<EC2L # # #
JHO<ECCH % (G S (#, H% 1T I%S WA (" (', #
/G Y W OB M +1OMITH V4R (GB(1 6 & ($U<ECEL  #  # <ED=H
WU, 9(UTGHT )AL (G $TL,1 %S # #)HEwAL !
ho#( " H19ME $T TS % § U D#E@ # L1 31 ()8 %!

$# # +%

_t O L#S #S(Y Ut x g 4197131 O@/ (" ((# 0

JHCS (% #$1,3 THE L% (S (% 8

SO LED (T 1Mo $( 1 197I13(1 OW/ M9 S( #
EoL% (G (% #S1,3%  vYHLU % (S (% 8
MOSA ) ! , # O #,(,

WY, # #.(, . H#% T # USH+T%R3 (SHE( T

s L/ (" )V, 6 # # <ED= " wm$ v #.(,

SO 1T 12419MI3(N T HS(N (O # " $ 19 L#5  #( (L3( # ((



(S $"#+ (S 1, 3" 0§ # (SN, TS+ ( $" M+ M
$"# + (($1,3 ((1 6 (W <EDDHE " $™#+ OWW , # "B 1, 1" % (+
31 u$ Ol /1, /W # " Ol / # 'l O31u$g "
$U# + OIWL #SUWHL / #SEHM 1 931 u$ # T DE( S

B MV (S # " (50#5(+/ 13,88+ T4# (+1UE (DR

3 # 181 % & Tv(HT 3 D L# S0 #H ! #8 011A/HS $

s " L#S HS(N Ut % g +197I3(1 O@/ (' ( #,!

s " LHB #S(1 UM ox (119" 13(1 OW/ W9 ( #

ABOB= 1,3 ((!

$1,3 ((1 ($# 1°(, 9 1) u3 1%$ 1781,3 ()
) #+8 O3V US # # 1%$ 1"$1,3 (() #)# #+ # $# "3
S (h(+ 1" /UL % 1,8 931U #5TET 1t (, (!
1"S1,3 () #)B #+ # " B L0 DHWAT H T4 & W5 '/ (L(#
# W (% 6 #  <EE<H " ,#5 O 3$ #"(+" 3 (%, ! ( D#( 8

$T( #$1,3 (O )Y, 1" L#5 DHWEQ 1" 931 % Ol%

($ # ¢

o " OLHES HS(L 1M x g +107I3(1 OW/ (' ( #,!

$1.3 (O (% #$1,3% 4L $1.3 (0 ( % ¢

AB



;" LH#5 HS(T 1T % g 1 %19TI3(1 9W/ M9 ( #

EOoS1,3 (0 (% #$1,3%  1#.0 $1.3(0 (% 8

ASOBB () ("($# (1
O (C (13 # (.,# ( (% SO T B

' (5( QW3 # WW# "(,VH L#5 319 § ## #B<EE<

I +1,  <EDOL ! 41, # ‘4 <EDDL #i 3%<EDBH $7 " t$ 1
* g 1"# 1301 9@/ 3 o)l ) (CeE(C s Te)
($# 7" ,#5 OM/ & (O Y( O(WH31 % # 1%$ , 3

¢ ($5 # (+THA<EECH ( # ) % ! " (L3S U @ (9
3V UG 6 " MG TEC(L, TETEOETHT L) () (B *3 ( $
JHE G1 ( LES )HM # $1,3%  1°(, O(MHMO i)l () ((SH(1 8

P -% &7

¢ " LS #S(1 UM X g +197I13(1 O@/ 19 1 # 1

c " oL#5  #S(Y U o* ¥ P2+ 19"13(1 9OW%/ ¢19 ' #

A2



Industry Factors

= (Y, #H S (,
= (P, #mr

. 1,3 ((1

#o3(1 31%
o 3( # (1
o 3(!' * ¥

= 19" 3(1
= 17 19"
3(!
(+% AA S It Hm 3(1 13
MA S g

") LU () M3/ HO( +U3L M B (1 #% !
# % OB IS (V0 (@R v#3R (LY (% 1
3 (B CESHE (& AN ( (" (1 931 u$ §((1 318 8
LU @V (% # (L, HSY # SU (B ID)E(HS Y T I g )# T

BV (S 1O(+ VI3 H(L#E L, "D NI+SHS ( #(1 8

AC



AR )Y, #HO% (S S

L ('($ YU, #/VW% (1331 % (( "1 +197 # I¢(D# (
<EE<H " # ! 1%$ #  WHSSHHWL (" L) 1o /1o
($v # 0 454 " %331 () , 8 (, OWu #V/ /% # # /

OW(+ () 9O(™% (58 $19 O " "3 (7

b (AR (N, HLB(CG S O (e
(5 "1 1T+ 19TI3 (1 # $1.3% 1 @ E*(13(1 3
MRS )Y, #M #,(,

SU (1 1UETOXY ., # #.( L1, OV KB Y LH( #
13 #(0#HE /G 7 S #Q # % S 1T13(1 8 (, O "H) 1 O#( #
O#S$"/ 'L LHS(+S#H(1% () , 6 " "UO(52#5( +/ )Y /13
JEHE L (S H G ## 1 HBOLIA/M 1 u$ ) M3, (., /8!,
6 L # CESH/H (<EEH# M O@M(+ 1t (., VSE (VMG OV

($ # 8 %# ™ #, 7" (S5VHW®% OV #I1($ #5 $ 9 "

D N LA YO R T S G- 1 17 S W QR I (T T

IO E*(13(1 # $1,3% 14107 13(1 3§

ABABA 1,3 ((!
1,3 ((1 (# (,31 # L(# 1TUSS 1T 931 U g

#00$ 1S1,3 ((171°(, OV "H) L1 13N (S ) #+ # Olm |

1) (( D#EO S #"EES$1,3 (0 (% 1T Ok /(T 3 %

#O$"Hk + Y( D# # +198 1,3 ()03 % 9w 1§ (, !

AD



Bt 0L 3% % +1OM #4813 ( 3 % 10" # +( # %S
O3 1 U$ 7" OW™) 3(! (+H ) H+C M #H#H#, HMO<EEBL H # ##,
# /% <EEOH# $! % 1§ OM+# .#5 ™# ¢ +#O## 1 011<H
ST " $1.3 (O (% (7" 45" VH(, L3 (+# 931U
g+ ("t p
o (FTE) & UTSIL3 (1 O W ( (" GG M1 1+ 10™

13(1 # $1,3% 1 @Ex13(1 3

AE



"C$UH3 (St W%$ 1T o#M T #0307, #% ,  ')# @/ 14

$" (<% 1t ####M ( "# 9@/ L3 1 " 3131 % 8 "4/
oC (v w st 8" s $(¢/ 0" o+ v ow o #
#,308 " S SN 3)( # *Bpa( 1" (3 73 #
$U M) @A 8 " " $(Y (St oH( (M $"(% "9

» 34! ! 3t g

=< ## 1S
=b<t< ## 1% S
$UO# H#H#O L3 Ut (41TT3IT gt gt (g
of I/ # 'V, W3 #$"OH ## %S 8 U4 1m$ @(+1 9
31U ) W3, O/ MWH 'V, " K K HEME L B (4!
1$53 (5 O# W/# ', " ¢ d BS( $h( (5 H

BEM BB /") (1 UGEHIS (VA GHRO LH H #

$1,3 " O SMES(Y U $h( 3, % ,# W%, ##1 " L ]
14 - IS5 LH5 B " (% %)L HEOR W/H M, "
%) N # WHS % ( +# %ol B WHES% # " (L% ) & ##O#

I/#( TN, V3% # HH#E B U( HEME TV, # # O 11] 31)

#HE W+ TH WHE % & # 0, 7T #M#ES M7 #" U9T#



W33k , M HH( L ) W U3 TTINAGE UL SV, (8 " ( #S

) 413/ T #S" ## )G HOW/ L3 # "
$1,.,1 (8% 14#8$ g0, 3% # #HE8 "((, 30
AS(+USI3% (/9 " Ol ##/E 8§ " ($5 /11T 1,3
Y B SN (O (8 (4 @5 L/t (tn (0

W,/ # U, (B % (oW (SHEQ LS o
W/# TN, N,3% # H#E S HSTH WS, O# +) #SE %,/ /#
o IS S8 M #A( # 1S, O# Sl # B #/L =<3 1)

B0, f UUU)E@A O " HE %S S



#/6 =< %, ,# """ ##N
SUMMARY OF THE
MODEL TYPE MEASURE SOURCE
Independent Variables
Industry
factors
o, # # 19" %) '
('S $ ( %1% # # %HS %
#H#$ I
W1, # # 19" %) '
#,(, ( %1% # # %HS %
(H&
1,3 ((! (%1% * 1,3% #
Firm Factors
13
O ((®#( +1 ($# # % 1,3% #
1
#o(#
Dependent Variables +1 ($# 1 (+
Type of Option
Exercised
! % $ ,
#o(# 6 *(H#
1o +1 (B V(+] 81,3 9/
! % $ ,
#o(# 6 *(H#
! o" +1 ($# V(+] $1,3 9/ (
Option Creation
Value
% 1
1$5 "14619( + 13 (! /1L H
$#(0 # v $ , (%1% %
# #
/(K = (%1% # % 1,3% #
Option Exercise
Value
% 1
1$5 "1g819( + 13 (1 /1L H#
* 9 # %S, ( %1% %
# #
/(K = ( %1% # % 1,3% #




=4<i0 #, 34
"SI (Y T % (S MASWAS & (. Y " HH#E #
B3N (L, 9B ST LMoot (L3 (1Lt % O,
" # <EED YOL1BS " # <EEDO# $"1 # " # # "HOK " # (
o"(@$" LO# #13 4 (1 LT L 08 ()1 g "
(" # (, "H#, B " % YGIISE AT B 3 1R WS, #
MOV #H( " S TI% (4 S 3N(($H ) T9"@" (s # ¢

Ya(( 1"t % 8

h<BA #,30 (;

"ORL3 (o O# SHSWE /L300 (+#319 ## (1 LWME o+ (!
"L (L%, #,3% o+ (U H# (9("33 (S D)F@A "IN
*$ (#" (, " %,/ 13 ($! ) #/L 3% BIG <EE<H

QBLRDG H
TUC % T %,/ '3 (S )H@EA (=
QDO

" T# #,30 (; I'<AB# I%W$ , 9# %1 8 L CDI'" 9 %

1O(+ 1 ,( (+ ##$1 ( #(1 8§ " (#®  U# WS, ( %, H(G (

33 (* 3



=0 C(((1 # k% o, I # (/0
=00 3 # (/0
"COS( 3 # (S (1T C(((Y # 13 #(N HMGH(Q 'S5
W@ % (" % 8
<H % HS Y
H o X', # %(OS $
WG S (#LE% TTHGE T )Y, T h#H o+ttt
U4 (GH(V 6 L ($<ECEL  #  # <ED=HY (L, #% # " +10" #
("M% U # (#+) (. 3 (MG #  # <ED=L wx  #"  011=l
4 #"  <EECL #"  # $1 <EEOL ( ,#<EEOM  (+" # (,
3 (1 GEED0LL=HO# $"1 §  + (¥ % (+ " Vs )% 1 M "
(% # " ( 3 Y # (. # "3 Y/ 9% 3 "1, 3
b # HHOB N/H( U, U %) 1T R WHES% T "M% (4
E) Q1 (18 "/ M8 U(S( GRIBHTE(MH (", #Y%

Y, ML (G ST T % 8

(L (8, #% 1" # 1SEFTRS GHE H SH L/ (

YY1, 6 #  # <ED=HM % #  HEOF V/H "1, " %)
TR RES % T I (# E) 41k +# (10 (L #%
V@S (" #M Ut (% ((#+0) (. 3 (Y "WMIO(+ lu#  #"

GSEECHS ™ #  ##O# L/#( "1, "™ %) 1" HWH% 1 " 1h (¥



BRI HH ML T # 4 LUt e (oD (,

hoo# "L H% U H (LU (%8

1,3 (0 0 vt (% # US3((M (L, #% (T
CEUWKO( RO %, 1 S EE e 1, (0
(% 68" ,#M  <ECCH (., #% T°(, 9("U(H" L#5 " o+ !
WO 9 (" # " # WL TSI, 3%H(N 1 (4 119

= ST (S«
. (o#e *
= #5 U,
A O
(¢ D% 1 ( (B o+ # $1S (LB (L #% (L% /0
3 , "% (S (S SIS (+,V I3 H K (% AN 8 "/
Ik (" LHD (U #H% G I #8011=L #1 #BOL1=L (,1 #
W0)# <EEAH C( #W (S 9 M/# "1, o1t # %S %
"R (K &) RV (1S
OH (, #5!
€ 0 e
"ok M) (CEE( (L, B/ 3N 13, #% G HS-%
# <ECEL #i 3%<EDBM “( (/# 1 " # # % (# @ ((S#(!
6 ST L8 # %, P 4, O(M( H+I%36O1 (+( $! HE !

§# rro#rn "y 4 #1 (%  + 1%3 G # 3%<EDBH "% 7 (



$#3% () ((GH(Y #S! # / O  +Iu3 G #,/"# #0111 # 1, 3( (S

BHO(7 #,/"H HC0111H ST, SR F- I S T I B Y LV B

(Y # MU (SH/E TSIN3L O(THMWSSI WESO( 8 T (#1 ) S
bt (+ B (L #% UH S1 WS )M( (6 1 5( 1 #B<EEAH ,3( ($H

HIUSH (Y 1T (L B % (S ($5 #  ( +"HLG<EECHH#  (  #48 G<EECH
v, H% ($1,3% #1419

o ) (GH( (SMImH# / " O # ((1 1V #8U31US

. B0 (B ("9 %, 1t R U (% (
P# #1413

o THMO() (CEEQ (" o, V% @ # @) (GE( S

5080 3 # (/4
CUI9(+# " 3 V@A "E9 L3 (" %8
(L0 G681,3 T () L1 T 3% L #% 1 I3(1 )#% 9@/
JES )Hh 1T IS5TIIO( 4+ M S #(1 F * $( 1M I3( # 1/(K =8
JES )H (" ShLWH() #/ 1 LE % 6 HY g1, 1 1g51n "
(L8 (SHSWEH  / h(+ " # # ) %o, "L+ 318 % 6 (
<EDBL 19 # # <EDIL 19 # #  <EDBL #,# #8<E2EH "
31 % ( *BW( ( #e( " 0* SV (L #% (( #$S! #$ ("
3% #$"( #I3(1 6 ( (3% OLIBH MIO(+  #  #5"(64 COLLAHHL
#  #5"(GHCOL1AZHL ( (3# GOL1BH 1/(K - O# 301 # # $1 ., #u% I

13 (1 )#i% 8



/(K =

“O(#TVO# WINS( HTSHI(#/E L #% 1T )M, 1t (L8 (Y
B (U RS K 1t (o, V(O /VI5)HY% 2 $% 3
$1 G 1/( <E2EM ™ VL (HY , #% " LH5 MW H W (#, #% 1
H#O) % 1T (L # 8 (L, 9"y MK % S % (
bt B (( VW AR/ BV EHH(+( # G 1 #8011=H
ST B 1 1/(K =z 6 I #8011=H#

B (HUVOR WNIS(+, #% # (4115 IOF " *3$ %) 4

#,8

08 (#6% "' *3$ L#5 (5# (( .1 /% ## HE@H(O (

BSS1% (+ # # 8

(K ="/ % ( %, "% % ( ( ,#5 (+# 1 2,#5 (+

WO#% 8 1, *H,3% (S 3! 19§ N # (.

3 LE$6 # OMOLI=H ™ & 58+ / O /# W # (.
Yh 6 # oM 011=L #1 #8011=H " @ (1 "3/ 9 % !,
HOHS(1 # " UIL )% G I HR011=H , #% , 1 /#

SH(G (L1 # WHMO# <EEAHL " (1 1" L5 (+ $((1 I
EOUW G # #  #' <EDDH " % ( ($%  u$% # 3 1 L#$
W1 (36 ,(41$5 HB<ED=H () ('(SH(Y # 3 "V #S$G # +# Wi <EE=l
1o+, "§ <EDDHT# "$ (0 LE(Y $" NI+ 6 "H# Off
#48 <EEEFS

ORI+ JWHO# % 1 SV 3%(+ V(K G " +# % <EE=H



=S #5  #w% I FOIIS %
SG #5 #w 1" 1,1 I$5R 115 #% 1" ' (# I$5R 115 #%
' /H N5 % 1 T # B

I U SHSWE U L#5 )Hm 1US1, 1 1851 " #?  "# 3($
(LU /7 ™ %,/ VW% # (+"E 8 WI"T O )E@E 9 W
Tt N 3% # R L #SU(L (" #,308
31 3

$1 L1 463 (B! L1 w3 @A (" #% 1

I3(0 * $( 8 T # WS, 9 $1 H#; W(+ESI (+ " (
I I$E 41(; " HS(I # +1O"1 1410 " O $1 4 +19"
I3(1 GH# 1 21O GIH ™ $1 (+ " # " 3% ($1(+#

3 (33 (% 8 #,3# W$, # 3 ( 33 (* 8

SH0BA 1 1G # (#/k

bow)#@#Ee 9 0 L3 (! V(.G ™ 8% (+ 81
P (RESY T/ (S B(+ T M(( T (+8 1 N)E@N
L3 (3 )% % ( (S (. (T3 C(#SH3 N LES #E (LK
A6 ( (3% OL1BH 1+1" D##  O# 341 # #31* Yr@a 1 (5 10"

L8 OH (e T T3 )% H 98 % # M 31F )REA

A1 b # "1 GH



"OTIRIO( + #$", "1 9 » 34! ! 3t 8

(S ) % ( TR+ + (Y T# ( #$UGH + (9

A ) %

) "IN+ OF L3 T SHMSWE U L#5 dEm 1Mt (.,
WRIO(+ M # %S, 1TI3(1 0§ #(N FI3(1 ¢ (6 (+% =3I #
OSTHE MR %, LE(G " <% S 1T 3()W) (") %8 oHg

3( /("% *3( /198

<§ Identification of Events of Interest

) I { (" % ( ( ## 931 %$? &# # Wm$, 3§
"HIng, 9O & +Y(; (V" $# +1( PI3(Y S H(YTI3(Y
* §( G+1OTHI# 1I3(Y < §( 6! +1OMH 3(! $ #(Y
# 1% S, ($% # %S, "31 % %(+ # "197# 1%$,
! LHED (+1" 931 %$ 13 V(o #(+1v" 4+ g0 I
$' NI+ 31 US TH # 1B S, " o3r% # () , & 19¢
3¢ # %%, ( $% Yo% St 931wy # 0 (+# 9 ?
W $" 31 % (! 9,#5 8 1 7+19"I3(1 # 1§, ( $8% i#
(&% $'(+ 931 us T$/HS5( () , T# 31 us#H 1,
# 1$, & 1! Py "t s 1 (+1T30 %S #/1 % 1
ST %S & $%& (% 1v& Y o#/H M, $((r  M# NIS3HS O(M( # M
(, G ™t # #HU'/ (+&# 8" 9 (&% (" % § "

B WS, 9 SWES / W(+"  KF K H#HE 0



0§ Definition of Event Window

"o L, (L3N # 3" r)y 9 19 3 ¥ ("
") 9 19( #( ! 1+ +11 g "1, " ) %

"R+ 6 19 # # 07 1 g #011288 "Y  9( 19 Ol% (& #
1 3 ¥ (L # " L((.G ™30 (/& "Y1 (+) 8 " NS
"# ) 9( 19 3 %3r "M 3", 1% () (+#(@s§ "™
$r,, O( 19 (; # #t# ('Y ,#(Y + (+ 931 % Olwg /
#V/ ) H [/ " #5060 "# # )( <EE<L $ (%4(#, # (+¢&
<EECH " 9( !9 $!1 9 # ™" # 9( 196< TR<H'TEIO( +3 (! % (
(& #% G (% #§ 0111L ($5 #  ( +"#A<EECL # #  #$1/ 1 <EEB/H
'O # 9( 19# ( "# # ) CREE<HL #/" O#e#  #/" O#
GOL1BH. ! 8 #8C0112HT # ) # # ( # ) 9 99 % § "
g+ ) 9( 19 "3 (# (+" % "% o# " O M3 (
HES1% ((+T1 " g #SHE 1T(CY oL#(Y UM #5008
A8 Selection of Firms

B"H# 1ng, +H# (+ 931'4% 9 *#,( 8 1 13 )
$1 "1 (471 P30 $1 146G #$ (& <EECH "% 7 ™ *(,
# %S, 9 *#,( (! VLD ## %S, "Wy @
I 931 %8 " # 1%$, O I/# v, 1,3 9/7(%§8 "
o( 119%™t o# ') # /v # # U ) CHIO(+6 ! & #80112H8

O31us &# # m$, HOtH S 1w (+ ) (" #

o 199# ,(# "V, " #,3¢8

Bl



=§ Prediction of Normal Returns
! 13 ¢ " v,# % 1" # # 0V, #,0 49# L3l 80"
Seedlots (1 1T 0 J#e L0 & R (M CIRI9(+ 38
= " OL#S & I % (0 (L& 1/ L3AY(+"M L#5 L1 4 19 #
# <EDBHS " ,#5 1 &( #& # & "3/ 9 b 1 o#
1I$5# " % v " L#5 31 'YL #+) 3 (Y 1M (, 8 "
LES LU (vt
(SSV( R W ,rX(9"
(SS # 1" % v "Gy, v rgsrttvto(tr(, v #
V(SS $3
W( SS 13 ##,

X(SS (%w/#$

= " (LH(Y 3 (Y (OBB # O("# Y 3 (1 "<l # 3( 1"

= "OL#S # % (L, (Y # 0 O# SHISWH# #
(SSV R W , rX(
B§ Computing Abnormal Returns
o T H/N #H % Lo g, b g5t ot (8 # ( SHwE #
. ( SS (PGV R W ,u
o " B WHE(D) /Y L#H W D) # #,3 " (, # $1,3% #

14419

B<



o Jd0oS s doT |
28 Statistical Significance of Abnormal Returns
PH( (9 W ! T+ (GHES T W) #Y L % 8
LEIO( + #/" O#e#  #/" O#CO11BH ™ Y## $ 1" ™ $h,Wa() #/ 1 ,#
oo( $HSMH #
<§ 1,3% # 1 % (+ " "1, % # S<F Gs JoT (H
o8 1,3% #@#S$ I % (+ "1 %
#HS G J HSS <F %65 JoTY %O ("™ #,38 G # Y (
D N N T # §
AR G 7 9% % ! TS %, %0

# 1V ,# % 1S # I JofF % 1T GC H#MHSC <l ofiH

BO



(5 (!
L #

!I
%

y

1, 3% ( +
VAR

%

y

B (B (+ ("3# 8
" /0L %

(+% =f< ¢1O$"# 1°

1%$ ¢ 19 # # <EDIL 19

3OO (# ) %
#  # <EDBL #,# #O<E2EL

<EECL $ (W(#, #  ( + L <EECH

BA

# (&



A0 1+ (5 + (!

"3 !, et 3 Y (#/k O# $# +1 ($HIO" # U
3 $UD)E@A 9 S (W% $THMH (S + (1 9% 3w (!
DoL3((SHE # DM(# U3 1 L0 %t /(V,@uA S + (1 O
L3N (1 NSIL3# M 419MI3(1 (" 1% 19MI3(1 6 W F *(H
SBABA W2+ T%3 H

LT L R TS (% T, ( DEQ HSITH
W+ %34 # (9% $1 S 8 " 3 (3! 9  + 1" L#5 ) 1
1I3(0 % $( G V(K cH( /1"+19"# 124 19"+ 1438 " / #9 (+"
O  MEL( N (@S HE (1 v U (twmsrT3 o ($!
B a3 (xS ((1 8

A= ( #SEH o+ (!

! Lot 3t (0Tt L) #k #,30T
MCASUSH + (1 9% L3 8 " (% %) F(L%u)E3 (B )H#N
9 % (e (" L1 8 3(Y SIS 9% S ## %, , ) HAS
"G (+ ", MOt o#, # *3( ( $(1 =08 v 3
Y4 @6 O# " L#5 )% 1Tt (L, CMI9(+ M 13(1 § #(1 FI3(1 * §(
316 ¢ " L1 #(1 "$ 9 JUo# o/ (+t F(eES 1T
( #@  , 6# 1 # <ED2H " "M1O(+ , 9  *#.( |
! I A A G G I L B TR G B G

(+ (S8 S 1S ( O W/ #O (+8



"CSUH3 O OO@ (S U W T TAM (80U $(Y 9@ (U

e 1T HSTITT LT Bt xS 9@ (St (+1( O %
"3 p (M $(1 9@ MO(T T O3B, MEH (# %, .4 T
Uk 8

Bi<  #$" 1 g
Bit< ($ S !¢
9 ot +IM3 UH WS, T #,4 13(0 $ #(1T1+19"

I3(Y X §( TH# N +19MI3(L % (8 & # W H,VE WS,
O % ( HSTITTISHE (1 VL, I NG (o8t
9 1M OSLtM (+# WS, O("( #<112# (, 3 (M u$"#
# S, OF S 8 1S,  WUHE L((+ % ##O # )
S8 % U %,/ VhAL# WS,  O# U ( #5U$# 5 ¢
W,/ THSWMA 1% S ., % O AC( " S#¥ 113(1 $ #(! 1B<(
$# 1'+19UI3(1 T# <E( " S 1" 1 24197"13(1 (L#( 3 (1
OBL # # # 1( 3 (1 I'<B# 9 .31 & %, W) #/ 1 ., % %
n oo ) 9( 199 M,( # ## ;L O H( (M (r((GHS

R R R O# L3 T (+M 3t g

BB



W # %, #(; ( #/4 BBS %, ,# 1", #5 #(Q 1/1"
I3 $ B # 131 < §( L EL B G AN HIE ')
£O( 19(31)( 8 g 13(1 $ HO T (L1 # %331 ")

Sk, BV LH % LHEL" ) 9 199 31 ()8

oo

3" (<
WO  H( ($ME (+ (SR (#"  # O( 108 " am (1"

JHS O HS(Y L T 419MI3(1 o $( #) %+ L1 # %331

31" 08 "t ShL, W) #/ YV LH % (#1 # 9( 199 31 (() #
BO(SHR (+(C@# 8 19) 1™ % (#"™ # 9( 19% ') # 9( 19
9 13 (08 "(L# VH3 (@ M# OV HL+19MI3(1 * g #
YO 3(0Es " T %o U 40 130 < g $1 ((1 9
B 8" % o tEg™ " ) 9 199 HO # O #( (M

(+ (% 8 BY""™  w O (H$S! #S O(M "™ "3 # OWu# 9
C(+ 3% (G # ) <EE< ($5 #  ( +"HL<EEC/L 5%
#ME<EECL ( (3# O011BL "# ,##  #$ 011=H

B0 1 #(+ 1 &

Ll H(+ S 9 (/% (+ + (1 U /1riaQr

13(1 # 1 #19"13(1 * $ $1 ((1 § " 3 Y (#/s O# L#5
Yt (1 6 1/(K cHE " (3 Y@L 9 " (% # (L&)
$1 *UMCHSY 8 #$T 1Y SE T .#5 HHMWH(1 O + L% 9

E) &8 (LAY RS FUHCES Y 5 U( #SSMHS3I THSO# # 13 O
(+" D@L 8 " 3OS N)E@BA 9 (% 2

L) &) @EE 9 THOC(HE (LAY EEL O (1oL

B2



ottt g 1Tt S R#HE 9 LT ] 1( O
$ # YSIoWTU T L 1 # #() <3418 L+ (($# S
4 (CGES 1 L, 09 L8 W B %, L E(
( #/¢ BiD# BIES
40 BID3 1) # %, # U 4+ (1 L1 Ut o419M$L (14
PG #( (SH (¢ (B 8 R, (HQ 1T/ ) #OH 1
T, % (¢ $# 2 *6 1.3 ((YHO  #( ($HR (+ (@G# (o, I
I G TN 12419 g1 (171" .1 (9O #( (St
(+ (¢ 8 #/k BIE %, ,#(; wortoo+ (11 124 19"
$1((18
rr "3 9 %331 ( " ,v &
BB<sA $
"# S L1 1ot %o(+#/( 1, @A+ LY "
I e ™ § )#@LE 9 § $! LI TS B 1
Y (#/4 % 3 (S @A 9 (1o N (R
($ # "1, <BE0 VESCD# "3 % 7%t (S # ", 1810 ! 1808 "%
$U L0 @ /(0 #/ (# 0 R LY HR@ESE "t/ # ]
o1 (% 2%)&3 ($!)E@E 9 (+ (@t 8 or1t
"3 9 %33 8

BC



BoOg< 31 ™ <I0TA

"3 3

$ #(Y $# 8 U BB3N( " %, ,# 1" )

S HO T SHLWHEO BV LH % # 31 () VoM

BoO 3"

$ " L#5  #S(1 (13(0

W O #( ($HME (+ ((G#

o# ,1 # & %33l 4§

#( (SHe  (+ (($# 8

31" (0( 3% (#4 %331 8

9 +H() # #( ($HU

$# 1'+19"

O LR

(+ ('($# 8 ™

#,36 Of ## 5 O("I% " 1%& (

BOUBkE, SH#H (

#)

9

%

("

198 $7

9 31

HOB "

i s 1 1+ 19MI3(1 7T

3" (<
0 #
T

%

B3 " L (+# %S, 8
TR 1 S I R
Yot+ Sk, BV LH % 9 (i

() #  #( $HE (+ (G 8 87

BsOSO 31 ™ = 1IC

"( U] I

G /(K zH 3 1"13(r # §!

(" $ 1"+10"13(1
Jh(CG S # # (S #
# 131 )H% 9% 3 ($
3 () @W( "3/ 9

3N # %, H U+

7Il

(

3 (5

#,( 58
( 3t
L) er 0
(R

*G 1,3 ((VH( (+(@# 8 2 *

JED )HE (!

3t (

w3

31 (0

(28 # &
"($# (Y #
C r1gn

(#, #%

BD

A( %331 ¢
/9 LH5 )HH (!
=4 B

*wHH$ Y 8 31T

i (1

3r

"3/ 9

(C 3

3 (5

Ol ($ # O("# ($ # (

$1,3 ((1
¢ #

LHS )#H% § #/t B82

$r
" $!

(1s ¢

$ #(1 #



SBISHI'SI,3 (18 $# +(O) (+8 19) 1" (+ O# (" 1331

($(rs 3™ (29# 1 %331 § I R ] 9

"USE 1N 1M 19MI3(1 #,3 LM M3t 9 (" o1331(
(S 1" 419" U8 31" = # B3 ($ MH( " 1" 12
F197I3(1 7" L#5 DmwE(! 91 $ # O("# (S # ( L% (G $#
#(S # ( #.(.0 0O @O "G/ 9 $1,3 ((1 # 13(1 )m
9# 3 ($ ( 31" 24 #4 31" (C3 (8 # +#() WO "G
/9 U)W ) (GHE( #  L#5 DM 19) T( " s 1" 19
IO #3074+ (1,0 LO# 1 H( ($HL (+ (@RS sT 1 o1t
"3t 9 %331 ¢
BOBA 31" DD # D

"Cort3IT 7T ot (% )E@A #3 (S o1
$U1$ 1"1I3(1 9# 3 ($ 6 31" D3 (5 H# (S #H ( LH(G S
QW ($ # " UG I'+19MI3(1 8 31" D3 ($ H# ($ #
( #,(,9W $# "G "+19"I3(1 8 31" D3 ($ ¥
(S # ($1,3 ((1 QW($ # "GN 1"+19"I3(1 8 1, #/L BRI
VL% (G $ 6 % (S SHE #,(0.0 $BISHI  #,( ,H#
(+ (¥ 3 (S 8 " 31 )E@EA ( ( $& 3131 (1 # LG 1
1913 (1 GH#  ( ( $& 3131 (L # 1" GG AT 1T 1 4 19" 13 (1 1M

G A N I O Y (I T A T

JHCG ST UGBTI EL19TI3(1 (S & O(" (S £ ( LW (G $8

BE



VS H,( L0 SEBISHIT L (LH 1+ (SR (
HOE  STHEE)EY #,(, (S # TG 1'+19"13(1 O
$# 8 "w7 31" D# D# %331 § 31" (D 9% ! %331 3
BOB= %33k , #  # (

W33k , HMAH# (! ES " W 9# 3 'L, % "k I
($ "™ 1 @ UMIO™ #. 3% " U WG (+1/ )OS " #,3%
o# # O (@ES HE LD(+T I B 18+ O 1/ )

(" @ 1T LU H(GH OGS e 1/ AL

S 1" 1 #(+ 1 grtt3T 9 1 u33r ( ("
FIO"T " 1 %419M$1 (18 ## (U)E@ES 983 N, 1
JAS DB (1 6 1/(K THO(™ 3 1TI3(L # UUHSIE " W #
b, #(; ( #ABICS U O 1 (+ (St (* $/ 9 " Or+143g
"E S KLY W3S #+ 'S S# (( O# DOZIO"(S" Of
1) #1086 $7T" $hIT3I( O# YE( 1 kS " % W+ I3 (5 (
B,308 " O# 1 _#5 (L31) ., (" Wb (SMM( H( @+ !
O ML E TR ($ 4 (1 L1 8 ")E@ES (W S 1 o#
#1,3 ((1 67 *HO Al=<# ADA 33048 "( 9% ) s I
JUR(SN( H( (" LY 8 (L, / #31 (/& #1 T 1T 4331 1" D,
BIAS %, ,#
w1t 31 (+ % $( # %,.#(; ( #/1 BKI

%, ,# 1BI1% I" " 1l#<= 31" 9 %331 § & " "t 3r™

21



9 %33l
"3t 9

#8 K,
@ "B 9

&8

(

($ ¢ 0 % "o 1'"
%331 5 QU Iy 1t " 31 "
$# 1" O3t 7 # ¢

( $(1 1331 ((r o3

2<

9



#/% Bi< $BO #(@®? 9" 1 (1

Variable Mean Standard

Deviation
WY, # %(CE $ 1620 §10
WY, # #,( 18B= 18118
1,3 ((16°? *H C=24CC 2==f<<
O (@E#r( G 13 #% H 1802 180=
(, (56 H =<20B82A CDDDBS1D
T L#$6 # A1B<AB0< =<1281D
(0 - A822 =f<=

N=65
#/% B0 $B0 #( G2 1r?2 19" 1 ((1

Variable Mean Standard

Deviation
Y, # %G $ 708C< 210 D821 210
W1, # #.(, ?<§0B 710 <§<<A
1,3 ((16 7?2 *H <<<ESCDB D<B82D
O (@®#HQEG 13 #% H 180< 180A
(, (56 H <A12==4C 2<EB=8AC
T U# S0 H# N =<1BA8BC 2<1C<8=2
vl - 0802 <§=1

N=13

20




B BA 1 (Y # (%2 19" 1 ((1

2
# % (' $ #,(, * 13
11| 1EB 28<2 2810 | 18C<|  LAL
# UEB | <81l 71801 1A | 11| 18A2
% (‘5 $ <2 | 71801 <811 T<A | 71A2 | 1810
#.(, 71810 | 181A 16<A <11 | 181B|  160A
7 * 1C< | 1801 718A2 1B | <811| 1AC
13 LAL | 1A2 1610 T0A | UAC|  <gll
VE 7180< | 7180= 7161E 71882 | 7180E | 71802
B0 Bi= 1 (1 # (P 17 19" 1 ((1
?
# W ('($ $ #.( ., * 13
<[ 182= 160= 781C|  LAL|  1IC
# 162= < 16<0 Mi<A | 12<|  14=B
% ('S $ 10= | 18<A < Tic< | 71820  181C
#.(, MBIC | 7<= 1h<< <[ 15310 | ?1%0A
7 * TAL | 182< 71820 11< <| 1<A
13 11C| 18=B 181C 271500 | 16<A <
1/7( K- A2 | 2LB=E 7160= 1<C | 7181A| 718A<
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#/¢ BB %, ,# I % 1" ) %
Option Exercise CAR T-statistic n(N)
Time window
( 19<6 # 1 ) # H 1811< 18A0 ACFD1
( 19 0 C6<IR<H 1§112D=2AGACH 182= ACFD1
( 19 AG?07ROH 1§1<B=D2EGACH <SA<[ ACFD1
Option Exercise(Growth)
Time window
( 19<G # 1 ) # H 1§110< <SA2[ B<FCA
( 19 0C6<IR<H 7<§CO ?18E B<FCA
( 19 AG?07ROH 7<§0D ?18E B<FCA
Option Exercise(Non- Growth)
Time window
( 19<6 # 1) # H ?C8E <D=[[ <EF<E
(190 G6<IR<H ?<ASE1A <D=[[ <EF<E
( 19 AG?07ROH ?0C8D <WDA[[ <EF<E
[ (+ (($# $ # 3\1&1
[[ (+ ("(3# $ # 3\181B
#(&
S $ % 1% $ ,
ST# %,/ 1 % $ ,
YOI ™ 419 #,36 (;71# (+ GV 23##, ($H oO# 3 ', ' 1
+10" #3668 " % 9 (+ ("($# # <1Ze)ar (+ ("(%# 88




#/6 B2 ( # I+ 3 + (! O
Variables Model 1 Model 2
# #%
(S  #@#/I C # # IH
1 # 081CCG<8=DH 7A8B16=8ACH
7282<D 71262800 ?
1+ 12H | 080< ?1=06<§B< ?1AH
7<§DE ?1BG<8D< ?
# 7080A ?10618<2H 1BH
I+ )(! , #
% ("($ $H AQSCCGOL8LOH[
$(31$#6 (1, #
#,( ,H ?180EG18<BH[
1,3 ((Y6? *H =DE ?71=0<§B1 ?1AH
"7 -%# G ) #6 1 HH <§EOQ ESCD
#+ 65 56 Y% IH ? Wt 1810 18<0

o (+(($%#$ # 3\l

#/4 BiC

%3 #$ 197
19"p 1

31 B M

#o(1

#(# S
31" 3
19 "

B5  HmE(1 6 1/(K H

F Ratio

P- Value

1.73

0.192

6 $

cannot

R ] B "

Yo, # 8

2B




#4 BD + (1 B 19T 1 ((1
Regression(Growth)
Model 1 Model 2 Model 3
W W W
Step 1
(, (b6 I+ H "WC<[[
(. T L#S$G
# H 18<2<
Step2
(, (GG 1+ H YEE[[
(, "1 ,#%$60
# H 1880
% (¢ $ MD=[[
#.(, 1800A
1,3 ((1 2080<[[
Step 3
(, (GG I+ H <81=[[
(. 1 #8606
# H 18B2
% ("5 $ 2ABD=[[
#,( 5 180D
1,3 ((16 2 * 18A=[[
IREAC 1AL
1 0 18=< 18B< 18B0
6% 0 18AE 18=C 18=C
1 g #(! o<tDO[[|  <O8B=[[ <12A[[

[[ (+ (@$#$ # 3\181B

22



#/4 BEE + (! %8 ! o 1 (!
Regression(Non-Growth)
Model 1 Model 2 Model 3
W W W
Step 1
(, (GG I+ H 718=AD
(., 1 U#HS6 #HOH 718<B2
Step2
(, (GG I+ H 218=1
(, T o#$6 # O 218E=
46 % ("($ $H 18EC
#,( 218<C
1,3 ((! <B<AC
Step 3
(, (;6 I+ H 718AE
(, 1 U#S6 #OH 2<81B
46 % ("($ $H <81=
#,(, 218<C
P,3 ((P6 2 *H <§0=
O ((®#( 180BD
R 15A1 18== 15=B
6% 0 18<C 1818 E2
Vg #(1 0801 <§<0 18DOB
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#/6 Bl %, ,# 1
Hypotheses
Number v DV Method | Support
3(! %, % ()
#(17? /1L H# ) % 1
< 1% $ , % ? Yes
%, %&# ()
19" 3(1? /1L H#H ) % 1
0 1% $ , % ? Yes
! 1g" %, %t ()
317 /L H#H ) % 1
A 1% $ , % ? Yes
v, # ( #$"($#
=# ('S $ /(= + (1 !
v, # ( #$"($#
=/ ('S $ /(= + (1 !
v, # ( #$"($H
B# #,(, /(= + (! !
v, # ( #$"($#
B/ #,(, /(= + (! !
( #9$"(3#
2# 1,3 ((1 /(1= + (! !
( #9$"(3#
2/ 1,3 ((! /(= + (! !
(#9$"(3#
C# O (C(®#( /(= + (1 !
( #9$"(%#
c/ O ((s#( 1/( I: + (! !
r., # 1+ ($
D# ('S $ v/( I: + (! Yes
r., # I+ ($
D/ #,(, 1/( I: + (! Yes
+( (%
D$ 1,3 ((1 v/( I: + (! !

2D
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28< 04
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3V S $# / (L(# OW($ # # v 11 +O#(+31 (f( !
Yt #AS L 1ttt )@ (", 89 (+ (%% 8 W "'#)
1/ ( 3 O™ s$H#aI ) $ U m(@u #( 3,8 (G614

Ho# T #,( % 1,3 ((1 672 * *(/( @S (@ "#$1
1" D=7 BB=T 281AT# AMBA  3$(O) &8 "(( (B v, UG #( 31/, #

Y% *$ 08BG (! <EEEHS ™( ,(+" *3#( ™ 12+ (@$t$ 1" "
"3t g

T IT L 19MI3(N Tt 1 g O# 1 H( (B (+ ((BH 8
#1 $Ing / OVIEE $Iw /" $E et L #%  1/(K 98 )
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S >0 #S 1 13 # N ( (B $(+ " L#5 )#Hw 1Tt 13(1 8
28<6A $ 1§
931 %$ )3, ( #MO# #Hw+T O("%H S # 1S, & M7
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% (# $((1 8 $7'(, # % @() . B # ((#H  L#5
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260 U (MY # 34k (!
2006< $# L, ! (/% (1
<% L3(($# 15 #o3(

A #% U M3 ( B#S ( L3((%H % (8 (% (# 3
JGE(FTESN L8 %t T( L3t M3 ¢ (M$t ox1t 9
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=3 #5 (4 (#$ "#$
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(#SS /(+ ($1$3 45 MIZ( O# ) 2% o, "I+
1"l L#5 (+$1$37 O31%$ )13,
20080 # #+ (H ., 3U($H (1
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Dependent Variables:

3(! #(1 s, 0 # WS,
93'us () , T
#$"F )3, () ,  16Y
) % T

JE5 (+
31301 * ¥
19 " ms , I
1 u$ G $"
HHS( *3% (1
O ,#5
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Option Creation

SECTION: (# $(# 9
DISTRIBUTION:

LENGTH: AEC 9!

HEADLINE: #,3/ & #% $" 9 ( "I %33 1%3I( #5 9
1%3 ( ¢ #() LEXIS-NEXIS Related Topicsno targeted Topics.

DATELINE: 7T 88 1)<D

BODY:

#,3/0 %3 1.3# ONYSE: HU# %)@ #1!" 4 U'( DEQ 143
BOOST (% 1 *3# "SU) (S # %#t 1' In3] %33 %3 ]( +H o8
3N #-WS5#  H(T(+ (13008 3 /7 H,E ( V(1"

9 # 217 ) M3 I, (WY (( MW EHE (LB E ("
OO TV M (" 4 BT+ B BB EE (D

i O"%5 O o+ #4 8" O I3 # JES (" 88

1" (o ( ("7 %33 Yu3i# #-WS519"N 1, #  H("(+ (
HO#O 1A #5 $(1 (7 88 18 1 #,3/@ 143 1,34 §]%
# 0/ # "V #+ # 81,3, #Y]

QU *3% " NN 1N W43/ N # # OSUHSS! 3% (, ! #SVIS( +
(+ ( 2 1%3/78$1, ™8 3($ """ , #8] w3 13]# ¥ O
BT+ (0 TUST# S ')+ #4T LB TH (), 3% ##
DTS b AT S # A+H, 1 1"H 3 ) (4

JEOL @5 # L M N ( (S H(H S M #
(B(Y %) ™19 "E#N%KCL3 S ', (S V1§ 9" " #
Yo+'U (% @) (46 #,3/ 4 ] %33 143 ]" 433% #9O# 7

OV (+ (VT B (B 0%<F0 (% 8

B $5(7] # /(H+ O W33V US 1 _#5 "HH#IZ M IS] %,

Ol /% 4T & L# (S #  $1) (S O(TI% HS((B(+ 1+ #1i
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M NS (1 O( T (i v 13 §]

#.3/0 V3 1 3% (" OVL g+ LH#S #  L#5 1" In39("'($H
SEED # 1" 20C/(R(Y 8 " $V,3% | W%3 # M % " HI/H] #,3/ 4]
/#1198 LI/t (0 8@] #$11( LF # 1 (/41( #$38

V(U T vty sy 4] 33 (+ #,]815( # $#$5 1] D]
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Related Topicsno targeted Topics.

Option Exercise ---Growth Option

SECTION: 18<27 18EL +80=L 1C=A?BOBD
RDS-ACC-NO: <DDCB<=

LENGTH: B1C 9!

HEADLINE: O | / ; ( " % 9

HIGHLIGHT:
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