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This study aims to verify whether state subsidies serve as efficient resource
allocation, such as the general subsidy theory. For this purpose, the panel
threshold regression analysis was used based on the Fungibility hypothesis. The
analysis targets were designated as basic local governments between 2014 and
2018.

There was a threshold effect of financial self-reliance in the Fungibility
phenomenon in the “city” and “county”, but there was no threshold effect of
financial self-reliance in the “district”. In the case of city, a single threshold
effect existed and was divided into two regimes. It was analyzed that the upper
regime with relatively high financial self-reliance has a fungibility phenomenon.
On the other hand, it was found that there was no fungibility phenomenon of
state subsidies in the lower-level regime activities with relatively low financial
self-reliance, indicating that efficient resource compilation was being carried
out. In the case of the county, double threshold effects existed depending on
financial self-reliance. There was a Fungibility phenomenon in every regimes.
And it was analyzed that the Fungbility phenomenon is occurring more and
more with higher financial self-reliance. lastly, the district was analyzed to have
no threshold effect. As a result of estimating the value of the Fungiblity
coefficient of the sphere through the linear fixed effect model, it was shown
that the Fungiblity phenomenon did not exist.

Based on the results of this study, it may be assumed that the higher the
financial self-reliance, the higher the Fungibility phenomenon, but not an
absolute factor. However, the results of this study suggest that local
governments at the ‘county’ level are more likely to be oversubscribing for

state-subsidized projects than are required.

[] Keywords: National Grants, Fungibility Hypothesis, Panel Threshold Regression
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o E4923, JAAA9 59, JUFFEE Fungibility @49 WA o571 o224 Yt
WSt AAF(1019)2 ol=gt Aol= AARAES] A Axe} HRARIO tigh 2|98
Sl @2} Fungibility®] 712F o, F7|(9)7F @2Hd & U2 43 55, £441%
£ HEC R o] W 79, Fungibility @] A WA= 7hsAdo] w32 AXA
of. T8y, AAPF(2019)9 e 7158 AYE AARETE itk eHAlo)7]= SHARE o
e AA S1HE2aE SYULE 2AsIon, SEHTE S ERARR]0] ofd dHtd]
A Ag FHS LE3AT= FoA TAREZ Adeh

3. d

od

ool S W AT

i

Fungibility 7Md2 57850l A ek fH 270] Hgtoji Qo] ZAA oz 519
9]

=
Bu7h JFHRI} AZBE e 20 FF SR AL 5 A e

8) & oAl E-83t Hlofeol FaEEFe] 7|8 FENeR A4ste] FAR 23 FaE ST
Z7lel mE 34 P2 SAECE ekt Aot gle o= EAE]I. ol Alele 4 E9(2016)
e g 2 dfoMe diA=E 283t A 2o, 242 Aol Aelsite d, WAl
A9 sfdsks 24718 SolA o7t RS & -
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WHES Tk élxﬂ Bl %OM] izt A& % ?i*éo A, WA Y= LI‘/‘r”q O AR F
£ Heul= 2ol APH o= o|Fofxof itk

a8y A7 2919 Fungibility 7Hd A&d4E F AEAS giioz s
Fungibility &/J°] %XH ot=A] oJ5e} Fungibility?] 271& 7gsk= Aol XA At &

5], =U9] APAT=2 20089 olF, 7[5 wiHZEH, 7l HEARIY AiRtEE
Xﬂ*OW U = FAKCE Qs EA4o E8H DATA”} Fungibility o204 ARES
= ¥t gEAY, A9 Al 7h5o] EARMtE APE ok FAF R A
(2019)2 & F1EZFO 7|9t 7|5E AEH § LEEA a4 doE B4 X3
St Fungibility 7Hdo] wfe =31H 259 Fopof tigh x&do] F71HA] Q=
& AAsHA sk Aolgke A 1T 1, 4 759 gEelA 89S EE5iit=
Zgto] Ut ®¥HA, A59(2016)2 089 oA AAwE E-&5tlth= oA, A9 Alxd=}
= 10%01 de 750l EAste], 1 BAEe] o7t AA7IA] A& E=Ao gt 714

4o FQsi.

T8y, Aol E8H ZAARtR digt SAls AA7HA] A&EH ez B
ToM= A=} ofd Oﬂ*ﬁhi— o=, AAHHAIYoA Fungibility @/l
AYSHAE HASIAT FHE AR thet iRtms AL g7 20084 oo
T ERFHT} S H AR it A, AlEHS AlTsta itk HollAl Fugibility 7}
A RS Bt AUsHA & 4= ok E3h Fungibility @49 <2490 EAH0] S1H %
0] g 2ok A& TR gode Pz e 1Y W, AR SalET
= Z8&51A ok o AA AEH His HAHS A4Sk Aol AAT 4= Q. A
Al A&oll= s Zet TRt ®Mig5o] EAlsto] T18gt AJ&0] AR 2745 9
Tkl B0l A7 Q7] WiEelt

nRAE o 2, AFPAFolA= fungiblity @/ Bt BIE BT AijolA AHHo] FH
of et gtk e ZAE AR H;ﬁ"‘ijﬁﬂ =t Fungibility @/4de] @2 4= 9l
o= TSI oY, of2fet ol ths AFZQl EAo] o] FojX|X| ookt Eot, Y
2 AYRAGA Y S, FAEZES A EEoto], AP dES BAsEE FEo
Ath= AL 13T H(PEFAAFEA] LS, 2008), BHAQ ZIE FHs|HTFE A
WA A ] A EE B whgdsto] F4st= Zol Hr} Bigsitt. olof & AtolA=
A7g el wt Fungibility @] 'HASH=AIE AA & ASc] fd AATFEE &
iR g8oto] fdZEARYS v o R AR o] Wt Fungibility @
o] ¥sksll=A RS S5tk HollA Aol7t

rrl'

[



Fusxgo| 7IFAR(CH FUETAR] GBS0 OX 98 71 F

M. |74

HI
Jx
)
o2
$a
HI
Jx
E
0%

9)

1) 24

A
og!

E A1) 712 B2 McGuire(1978), Zampelli(1986), 737341 - A LE((2003), AT
(2010) Y AtEFH} 8 #HFAS AAsISlH. AFHFEREH Q] o] dA o] ]J@*‘?—
9] oA H|A = A= AGTTAL] AETrE FIFo=N ATE ¢ U 2
TolAe AiHARE Adxder, Ao 24 SHgE B4R Aokl °‘__E
Cobb-Douglas®] A8AE B&dr EF2S &5t AMAAGAY 4=

Maz U= Y,a]ln Q& AL R= LTR+ G+ URS+ NTR+ LB= Y, P,Q, Ye

i=1 i=1

d 4= Qlet ofuf Za =101, Q9P = 2t 33A9 =T 71EE Qu|sitt. 919
i=1

Ae BEAE Bo FuRRFo aRte] Hi:  ZFAC] gt A&

P, X l(LTR—i— NTR+ LB+ ®G, + URS)E §&g 4= Ut} o, ¢, oL 22+

FPARERE TREE FFA] gt 2AR Bxga} 2R Hrgo] gy g

A} Poluhs Bie ojujgith. LTRS AMAI%Y), URSE F2% Badons Aua
waol 2ATEAC] % oujgith. LT NTRE A9leg, LB A9AlS ojjsit. 2
2 AR AEsie] BA the A1} Zo] thehd 4 gl

A MaxU= Zailn@, StZPQ

i=1 i=1

TA9 Ml ok AClM B FFA 0,9 AT A% 2 o]
o, a,& AGAAGA L] oitoA Bt 334 Qo AEsHIA}; ok i ofu|gich

A2 P.Q,=a,(LTR+ NTR+ LB+ ®G,+ URS)

-TL 25 -952(1999), 73734 - LDH(2003), A5A(2016)2] HE&S A&

_b‘ r_&
Oir
15 L
-|~ _l
O_L.
ﬂ?.l'.

rlo

=) F[-E
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o] off, AFRAAA|Q] itofA Hxrjido] El= XHi}QJ TEe gt 33HE olg ¥
o AMEE= F AV A ol8ste] 9] AA 7HES TETE F, olE 4200 st
™ Fungibility AEF(A3)E =5 &+

A3 : E,=a,LTR+a,NTR+ a,LB+[1—(1—a,)?|G, +a, URS

Hhd, AFungibility A& HEOldAere] A&l Ag=#] = 1‘3*1%14%11 XH
o gRvt BxdgAsle] FaS 8l AEE A9E e =2
2016). AAAGAS] ALY B BRPAA S el AEBAt sh= E—E—% Ze¥a 6&4}5,
Age) o dAste] et AETAS A4AY ekd S et i, 728 2AR
239 9HHE 06, 0= 7P, 4159k Zo] Fungibility AETLE £EL 4

A4 P,Q,=a,(LTR+ NTR+ LB— z+ URS)
A5 : B, =a,LTR+a,NTR+a,LB+[1+(1—a,)?]G,+a, URS

Fungibility®] F445(2)= AAALY F1H 2T, A¥ERFo] FHZAF A3t
2= JFeo wet A Ht. webA Fungibility?] 440 EXANE A& HAAYE
Z&Heg . HAE dﬂ” XWVHQ’J(X [HHAl, AlQlsesd, AA109] ghol a9, Fx ﬁ—tv]—
AR RA, 2HnEF9] D), J-ﬁl‘%iL:L(%J—iLJ+A] THEFO P SHHSE
27gsto] & 5 O“ﬂr X}Xﬂxﬂ Z OR, HA7Fsst SR =1 HE2ES G, GRIEX

= URSZHL oJohd Al60& yehd 4= Slch

=

tﬁ

t“'

X6 . E,=a,0R,,+a,URS,,+[1—(1—a,)®Gy,,
22 WAoo g F Fungibility= 473 o] #dE 4 Qch
A7 E,=a, OR;, +a,URS; ; + [1+(1- an)@Ggi,lt

9je] Aol AFAALA ()Fungibility & FH3H] ML 0,9 LS Fgfor

10) FZARINE Al- & 79 A RS 78K Qe Bl W] Fdol s ABAIE Allst
A



FexF0| 7IERRICH FUETAR] GAES0 DX 3 73F

Stk olF FAARFo= HIFSPA 4|80 Hri.

A8 1 E=p,+B,OR, ,+ B, URS, , + 3Gy, + &,

2189 IHAT B, Fungbility AETFS [1-(1-a,)2], FFungibilitye] F%-ol=
[1-(1+a,)o]ol sttt SHAS 8,6, Ae)E 773517 Aol A= 1 5412
o 4] 99} Zo] Uehd 4= ATHIHE-AFH, 1999:7344]- 71 4H,2003; 45, 2010).

A9 @ ¢=(1-8,)/(1-8)ord=(1-5,)/(1-5,)

219914 9] gro] 03} 1Ateloll QU& 7%, Fungibility @40l U= oulRitt. 2 4
5, AAAEe] S Al Jot FAEE vl

|

B gd7o] BAe 724X gRe] oA BoIA Fungibility Be] EASH=AE B
Uolrh Haele] 3459, Ageel uet Fungibility B4o] teA] Lhehir)

A5t

£ A4sk= Aol olo] & dAtollA= AR He 8212 1ol vtgstr] s ABA T
£ FeHeg HAAslo] oid 28 5] 24 (Panel Threshold Regression Model)& &85}
ol

AR

o FAEeR APAFE mE YR FAEEF] As gho] HMIlkeA] oRE

)
l
Qﬂ
L 3R
_u

=E Q?%E% T4 FHGAAT7E B2 He] e TSA0 tid] YA &
= o, 2 7 IFe= FEske Ao AMIME dAAsketl #87t WHEClH.
Hansen(1999)9] ZE3|ARFOIA AL A= LF2 LFaINE 7L e HdnP

o 29ad%eE F7IRE FEolth&3Hl, 2011).

£ Aol AASHAL Qe IARF(A10)°] EHEIE T EEYH ZF2 o 4
o°F o] yehd == Sl o] W, ZHHLE «, HEHZ BVI|SIAH

A0 E= 50+51/x7’,t - I(g; < 7)+52,$,:,t - I(g; > 7)+8¢,t

A1 994 = 0 E= 19 F2 7= HHWsEA AAE(dictator function)E 2]7]
Sttt = WAIF o R ZAEE FEHS0 AA X (endogenously determined threshold)
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2

£ oujgitt. oo mRL
£ 77io] vzt 7} 77k 3l

A113} Zo] 272 5 3lom,

FE
>
<

N
ol

7t BE4E 420 2AY AL ofso] ujel 23}
718717 FEE 28 o] 27491 A9l of
o] 37191 A9 o] Ksslet.

d

L.

2y 1o

Hn
i)

’5111 - E=p, +ﬁ1,xi<f * I((Ii = ’Y1)+ﬁ2,xi,t : I(’h <g = ’YQ)"'ﬁx/xi,r, : 1((1, > 72)+<‘3i7t

e

TollA= AFAEEY] o] wEbA EE a7 EAck=A] o7 itk 34 A
@A EE(single threshold), 2% &Y (double threshold), 3% & (triple
threshold) 2 8& AR&sIAATE

o rfe

Al

ﬂol'

Aolck. whebd, BA0] e A, 2, 79 7124 ﬂi ARSI ARo] B4 9
£ 20149~201890% AT A AUAlY S 201495 E HAT} o),
ok Joi ol ALE=H, VA TSI AmolA T A WAL A Wl

%—ri 283171 A3t DATAE AAE S-S/ IAIARIAEAE365)004 Aokl e

SRKHES T ALE APAIRKEFHS E-EsITth

2 ATe 2R Bxgo] 7|2AXGAY dlibE o] ojudt JFS FAUAE AFH
o2 FAsks AZ FA0 2 skl Qi oof me FEHeE FIEFARIY] F A& wA

-
>
N
)

R ki unglblhty As(0)E F4517] gt WipaA oiikle] BAE AR BR
So] ol R, A 6] W, AAALZANA, A, A, FE A

11) 20149 5¥°] S&E AFA], L2 P70l FAEW] 2ol BAHEe] 524 g=2s
3l A LASFA.



FDEEZ0| JIEXAIEH FTETAY OHITEN DR Y3 75 F

l‘%%(zlﬂéﬂl‘%ﬂil)g ARSI
e AAFES Z830iH 7€ AR Aol w=H Fungibility@4=2 AHA
X%H APgEel et AdolsHAl E4=NES 5131 At o E De ¥sE A EFZ} Ziol"%
APFAE365014 Algdhe Ave 37T HHsIL 9lo] EE W] GD
olHE AR&Slo] EWZIA(20159 7)o R HEkIGiH:

O

@ 1) ¥ 5 XE

TP 2y
FEUe | wawaAslel & A% 649 FnnzAR] A5 Az
A A A ES Aot
REAY HEg A ZATHD S Aol
sgus o
=iH 2 FHE HGA
B (FIBEFA 5 BED
BT A= AT E G
V. £4287 9 54
1. 7S

oFfe] <E 2)2 & AollA Z-get —’F%ﬂ 71&SAATE AAE ] Tt 712AA A
o 198 T A9 FaHEARIY A4t B0l 7Y WRkeH, ojojA ‘Y, ‘T eo=
wadlo] Bth FAHEFE A, , 39 £o= #Ado] B2 7;‘1_& LHERATE

ARAFES] e Al o, 2 £o& Bagho] e, 55 HAPt Aok 2
vl A3t Aoz FAEA. AgHo] W2 VI2AAGA 9] B, Alde QAR S
sP7] ofE2 AMGAET:E FalERES A5 E8siHe d¥°] Are %(Xé‘:‘ LA
d f193], 2008)3 AFAIES] Aol ¥er= Fungibility @4e] @AY 7ol W
the A5 F42 ey, it &, tHEthe Al91A Fungibiltiy 3421 7}

540] Tk & 4 ek

F

ol
4
1o
r&
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H 2) FQ H J|=EAH

Al HEX| oo HZEEX} ESENA E= DA
= H2AR] AlEAHY) 365 3.35e+11 | 1.70e+11 | 3.77e+10 | 1.04e+12
A A () 365 2.95+11 | 2.75e+11 | 2.55e+10 | 1.36e+12
F2A5 B2 365 1.97e+11 | 8.33e+10 | 5.00e+10 | 5.06e+11
28 HEa(Y) 360 2.45e+11 | 1.14e+11 | 2.16e+10 | 6.65e+11
APATE(%) 365 68.41 5.87 53.05 88.79

S =4 B HFHA} = E Sy gk
T UHEZAY AlEclii ) 410 1.74e+11 | 4.99e+10 | 7.15e+10 | 4.04e+11
A () 410 4.55e+10 | 3.95e+10 | 8.41e+09 | 4.09e+11
HRAR HRHY) 410 1.15e+11 | 3.33e+10 | 6.57e+10 | 2.49e+11
ZAR HZHY) 410 1.29e+11 | 3.63e+10 | 5.00e+10 | 3.32e+11
AR (%) 410 66.53 4.706 50.47 77.88

e Su=l Bt HEHR} e S F|H3k
S H ALY AlEAAHH) 340 2.25e+11 | 8.97e+10 | 4.46e+10 | 5.09e+11
A A A () 340 9.43e+10 | 5.85e+10 | 1.96e+10 | 4.03e+11
BE2AE HZEQD) 340 6.37e+10 | 3.74e+10 | 8.24e+09 | 2.10e+11
25 B2 340 1.95e+11 | 7.93e+10 | 4.11e+10 | 4.24e+11
ANHATE (%) 340 49.735 9.439 32 74.01

1) My SI2 HIEOZ St Fungibility 7K 7™

RGN 2
Al = T

_ 0.109™ 0.0396 0.160™

)
A (0.0199) 0.0506) (0.0454)
0.260™ 0.193™ 0.430™

SEGLES ]
TEARS (0.0456) (0.0369) (0.0511)




SIEEF0| J|ERRIEH FTEIAY oY 0FE 3 QF

IHEN 2y
Al o o

1.020™ 0.844™ 1.010™

Rl 0.0378) 0.0434) 0.0234)
1-AAAL=A 0.891 1 0.840
1-FXARZE=B 0.740 0.807 0.570
1-Z2ARZF=C -0.020 0.156 0.010
FungibilityZ=3A44($=C/A) -0.0022 0.156 0.011
Fungibility5 Al5%(@=C/B) -0.027 0.193 0.017

*ES() Qe 2 EEQAE Quigh
* Tp< .05, p<.01, p<.001L Uk

A& A3)0] W2, FuERFo] gt AP EAL] A&t HAZNA ()
Fungibility 7Hdo] AH3sA] &=l Fungibility?] 348 A4 zHelsh ¢)& 0o] ). =,
FTAUEZFO 4 A ghol 19 k& A%, () Fungibility 7Fdo] 712HEe 124,
Fungibility'= 1 ¥ #AIglo] A4 ghol ‘0’0l 7MaA Yebas& 88408 Ao Hi
24 AoZ s 4 Qe HoAM(HEY, 2016) Fugibility?] Alg #hel 2h& 3%,
(F)Fungibility @/4do] LAYoHA] gk=ttal T 4= itk 45U(2016)% 22| F7]
2 29E o3fo] 0.10]5t= 4% Ao sl Fungibility @4°] §iE Ao2 Hhslqict.

A9 AL, 99] gro] -0.002, -0.0272 &9] k& Z7]= opx|uh, 4% Frol 0o 717t
9-B2 (H)Fungibility @/4do] WA gh=ttal & 4= Qloh. & A9t v 2 g4
#0] 0.019] 0] EFslo] HHHo g FTHZFOR 3t LA E= EA5A] b= A
o= A 4 Q.

J8u, 29 49 539 o3kl 0.156, 0.19302 oAhEA Igof A ZaH o] gigh
TSR WS A0E UEEY. FE5ave] T SalERE0] o i Fo]
S7letelRte AAIAR] HRAEY A&7 17 20184 &3S gulstEs, d= Sz
Atdoll dhigt ti-3AIHHI7F AA] | 22 ettt ol=g B9 A= A 3]- 7
74%(2013)9] A+daet FEHos IAgtal & 4 Qv FY3]- 34 (2013)2 A<t
IR 7| A DA A ol E 2F0] vhgollo] AiFog FA Ak 9l Al
SHAA, IR ZFL ARAGAES] AHF0lo| Asto] viRE 1, HiE-S o= FUFH=
JEo] vty oz Qlaf ARl FEE 7KL leuZ 7|ZAXHAIEL] 8 o]
Hx AQS APskr d2S AFgt B ok AfATY XHE vigez ‘Fe
Fungiblity &/ A2, AlibEAg agolA T 9] B, ‘Aot ‘FFof g E]

ke
guld
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Q ol FIHXFS AHSHL IS 7FsAo] wo L T 4 QT
opjgto g ‘G o] FL- A= ¢Fto] 0.011, 0.017°22, %

9] 2 271= s, 3
H go] 0l 77k E= AT 9 EIZEA|AL Fugibility @40] TA85H] gd=ttal & 4= itk

2) HIME™ SIS HIEOR St Fungibility 7 AN

2 A3 JYAFE] wel, Fungibility 374140l SeEE FuH 29 J3Fo]
SERIEAIE 15 sl £Eo] EAloiRE HAsIGith 12 HAS AT (F H9F Zr
AATES BRETR Do A NIiE RARE 5% 22 dU Bingle
threshold)o] ek 202 RS WH, A9} B¢ 1%9] Folpold 252
(double threshold)7} &45Hct. ¥, ?L«l = 01 tXH SHA| o= ﬁi et
ol 7|ZAAGAQ] FHNA Al T 9] A9, Fungibility?] 7HdAHolA AgAFE
e FERIE 24T A 7ol ' AS oulgith

(B 4) 30EZXg T ofjiiint AR MY oAl 7t ZEISat A1)

Al s T
Test for single Threshlold
£ 19.61" 35.17" 19.23
P-value 0.0333 0.000 0.0567

(10%, 5%, 1% 222 (14.06, 17.20, 24.77) | (15.54, 18.27, 22.36) | (16.46, 19.62, 23.15)
Test for single Threshlold

F, 30.03”
P-value 0.000
(10%, 5%, 1% S-21Zh (17.39, 20.12, 27.13)

(E 52 THYEFY wEEe sidshe AgATFEe] 74 g2 Uehdth (& 5)0f o
EH, A= AFAFTETT [80.59 IRt 80.5901/41 2719 o] SAISHL, 2 [64.237]
Tk 64.2301 68.911]9k, 68.91°14] 3719] o] EAgS vttt

12) 2HaEHe] A4S FaEzegol Pget A2, Fungibility 774 32 FaE2g0] 24745 ol
19l 7}A ?— JE] A4S 227t 00] o] AAAYT F2A wRF9] 24 3t BAlo] 7HEe]
AA oFS BRI & Slnke He sl

13) P9 EASE B SHOE 1 00000 YEATRE Hgste] P-valueS AT
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( b) FNEXF T ofdtont HRARY T ool 7+ RES AY

Estimate 95% AZ|7A2t
Al 80.59 14)
o 64.23 (64.08, 64.24)
= 68.91 (68.77, 68.92)

(& 6y Bz met throldl Gl 338 FunzAY BYAe] et F9y
Halo] A7e RolFT et 'Y AL, Belo] A e Tefsle] G 6] X3
31 gl

Al =2
A 0.139"™ AR 0.0983"
(0.0209) (0.0477)
FxARZS 0.274™ FxARZS 0.308™
(0.0446) (0.0378)
SURZH FUHZRH

regimel : 7, < 80.59 0.983" regimel @ 7, < 64.23 0.797"
(n=357) (0.0380) (n=132) (0.0409)
regime2 @ vy, = 80.59 0.821™ regime2 : 64.23 < v, < 68.91 0.752"
(n=8) (0.0622) (n=151) (0.0435)
regime3 @ vy, = 68.91 0.698™
(n=127) (0.0450)
1-ZAE=A 0.861 1-AAAY=A 0.9017
1-F2ARZF=B 0.726 1-F2ARZF=B 0.692

1-2A82Z=C 1-2ABZZ=C
regimel 0.017 regimel 0.203
regime? 0.179 regime2 0.248
regime3 0.302

14) Al AgAEE 80.590182] B5A7E 8700l Efsto], Al=izte] masA| Rttt T2, A9
A3l 22 FSAE EE= 0] Aol Wrke e AdsiEEte SRS 23N 41
AlF gre] Aol7t AA FAETE de ABste] 2] avE AASI.
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!80 x

Al =
FungibilityZ=3A5(P =C/A) Fungibility=4 AP =C/A)
regimel 0.019 regimel 0.225
regime2 0.246 regime?2 0.275
regime3 0.334
FungibilityZ=3A5(P=C/B) FungibilityZ=3A14(P =C/B)
regimel 0.023 regimel 0.293
regime2 0.246 regime2 0.358
regime3 0.482

*ES() Y G HEAE ouIFh
* p<.05, p<.01, p<.001& 9uE

APEFES 79t 183 B9 Ao ©EH, ‘A'= Fungibility @/4do] EAYsHA]
T 9] ¢ Fungibiltiy @4o] ¥Ask= Aoz BEA=9tt =y, H44 &
= AR e g2 fadRE R golAE gkl wet Fungibility @40] t2
A vehd 5 A2 HojE:

A9 B, AAFEE 80.59 oot stejEdlolAl= 8E Pgkol o 0.0200 St
of, okt gTgollA R FARGe] thet 1ER I WAYSHA] e ACE EAEIo,
AAFEZE 80.59 ol A B, Pol oF 0.246°& #AE o] ok g1}
A 5B Aok AR YeRth T2y, AREIRY TS5X]E 870l Extste], o]
25t 23S GWIshA7lE AollE SV} Q1S A o= wekEch v, ‘o] A9 nE ¥
oA FEFIL DAYSHAANE AIAFET =255 FE5aI IA Yok AeR B
A=t FEaT0] YL Ao A1 HRFO| o wHEAo] Frloleete HA| A I it
9] A717} ¥islelA] gh=th= Ao|BE, Ax A7 A B S QnRltt.
oebs], QAT EolRlo] wet 5B 3A WSk Stk AL I 739 7
ZAAGA A = AT} 22 7| ZARA DA LS BRARG G G4 2FA]o)
HHH19] WA H]Fo] ZojEX QLS Quidtt}, wEhA|, o]#st BAATE o) 49, FF
F20] e HTE W2 FTHRFE AASHL k& 7FsAo] EE A QR

A, AR W2 APYAAGA R 52 ARG lA ERARRE tiv] o3| 3H]
o] vlgo] A Uehd 7hs/del &t IEU, & Aol Z-8Rt olit DATACIA F s b
FHEAE AARE AL, L9 2] 2 olAE 0.0009] ool AR B2,
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