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6800$5<

7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�JLYH�JHQHUDO�YLVLRQ�
WKURXJK�WKH�SHUVSHFWLYHV�RI�VHYHUDO�DXWKRUV��ZKHUH�
WKH\� ZLOO� EH� KLJKOLJKWHG� LQ� KRZ� PHWDFRJQLWLYH�
H[SHFWDWLRQV� SOD\� DQ� LPSRUWDQW� UROH� ZLWKLQ� D�
FRJQLWLYH�DJHQW��
&RJQLWLYH� DJHQWV� DUH� FRQFHLYHG� DV� DQWLFLSDWRU\�
V\VWHPV�� WKH\� DUH� DEOH� WR� UHDVRQ� DERXW� WKH� IXWXUH�
DQG� IXOILOO� WKHLU� JRDOV� WKDQNV� WR� WKHLU� DQWLFLSDWRU\�
UHSUHVHQWDWLRQV��D�FRJQLWLYH�DJHQW�KDV�WR�EH�DEOH�WR�
FRQFHLYH�DQG�UHSUHVHQW��LPSOLFLWO\�RU�H[SOLFLWO\��LWV�
IXWXUH��LQFOXGLQJ�LWV�REMHFWLYHV��DQG�WR�PDLQWDLQ�LWV�
SUHGLFWLRQV�DQG�UHSUHVHQWDWLRQV�DFFXUDWH��*RDOV�DUH�
RI�SULPDU\� LPSRUWDQFH�IRU�RXU�DQDO\VLV�VLQFH�WKH\�
UHODWH� DQWLFLSDWRU\� PHFKDQLVPV�� UHSUHVHQWDWLRQV��
DQG� IXWXUH�RULHQWHG� FRQGXFWV�� LQWHUQDO� PRGHOV��
DQWLFLSDWRU\� UHSUHVHQWDWLRQV� DQG� JRDO�GLUHFWHG�
EHKDYLRU�KDYH�DOZD\V�EHHQ�UHODWHG� LQ� WKH�DQDO\VLV�
RI�FRJQLWLYH�V\VWHPV�

.H\�ZRUGV�� &RJQLWLYH�DJHQW��([SHFWDWLRQV��JRDO��
EHOLHI��FRJQLWLYH�V\VWHP�

,���,1752'8&7,21

+XPDQV� DQG� RWKHU� DQLPDOV� DUH� DEOH� QRW� RQO\� WR�
FRRUGLQDWH�� WKHLU� DFWLRQV� ZLWK� WKHLU� FXUUHQW�
VHQVRULPRWRU�VWDWH��EXW�DOVR�SODQ�DQG�DFW�LQ�YLHZ�RI�
WKH� IXWXUH� DQG� SURSRVH� WR� DFKLHYH� GLVWDO� JRDOV��
XVLQJ� DQWLFLSDWRU\� PHFKDQLVPV� QDPHG�
H[SHFWDWLRQV�>�@�

([SHFWDWLRQV� UHSUHVHQW� WKH� DQWLFLSDWRU\� PHQWDO�
FRPSRQHQW� RI� DQ� DJHQW�� WKXV� WKH\� UHVHPEOH� DQ�
LPSRUWDQW�SDUW�RI�FRJQLWLYH�DJHQWV��:KHQ�DQ�DJHQW�

EDVHV� LWV� SUDFWLFDO� UHDVRQLQJ� RQ� WKH� DVVXPSWLRQ�
WKDW� RQH� RU�PRUH� RI� LWV� H[SHFWDWLRQV� ZLOO� KROG�� LW�
VRPHKRZ� KDV� WR� HQVXUH� WKDW� LW� LV� DZDUH� RI� ZKHQ�
WKHVH�H[SHFWDWLRQV�DUH�IXOILOOHG�DQG�RU�YLRODWHG� >�@�
$OVR��DQ\�FRJQLWLYH�V\VWHP�LV�GHVLJQHG�WR�DFKLHYH�
FHUWDLQ� JRDOV�� WKH� JRDOV�PLJKW� EH� SURYLGHG� WR� WKH�
DJHQW�H[WHUQDOO\�E\� WKH�XVHU�RU� IRUPXODWHG�E\� WKH�
DJHQW�LWVHOI�>�@��*RDO�VHOHFWLRQ�DOORZV�WKH�DJHQWV�WR�
FKRRVH� DPRQJ� LWV� JRDOV� E\� XVLQJ� DQ\� FULWHULD��
ZKLFK LV�DSSURSULDWH�IRU� WKH�GRPDLQ��*RDO�FKDQJH�
DOORZV� WKH� DJHQW� WR� FKDQJH� LWV� FXUUHQW� JRDO� WR�
DQRWKHU� JRDO� EHFDXVH� RI� UHDVRQV� OLNH� LQDGHTXDWH�
DPRXQW�RI�UHVRXUFHV�RU�GHWHFWLRQ�RI D�GLVFUHSDQF\��
D� FRJQLWLYH� DJHQW� LV� D� JRDO�GLUHFWHG� DJHQW�
�HQGRZHG� ZLWK� LQWHQWLRQV�� SODQQLQJ�� DQG�
GHOLEHUDWLRQ� DELOLWLHV������ LWV� EHKDYLRU LV� LQ� IDFW�

DFWLRQ
�DLPHG�DW�FHUWDLQ�DQWLFLSDWHG�UHVXOWV��PHQWDO�
UHSUHVHQWDWLRQV�� DQG� LV� FRQWUROOHG� DQG� PRWLYDWHG�
E\ WKHP��WKHVH�UHSUHVHQWDWLRQV��>�@�

7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�JLYH�JHQHUDO�YLVLRQ�
WKURXJK�WKH�SHUVSHFWLYHV�RI�VHYHUDO�DXWKRUV��ZKHUH�
WKH\� ZLOO� EH� KLJKOLJKWHG� LQ� KRZ� PHWDFRJQLWLYH�
H[SHFWDWLRQV� SOD\� DQ� LPSRUWDQW� UROH� ZLWKLQ� D�
FRJQLWLYH�DJHQW�
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$Q� H[SHFWDWLRQ� UHSUHVHQWV� D� K\SRWKHVLV� RU�
SURMHFWLRQ�RI�FXUUHQW�NQRZOHGJH�>�@��([SHFWDWLRQV�
DUH� PHQWDO� VWDWHV� GHILQHG� DV� FRPELQDWLRQ� RI� D�
EHOLHI�� D� JRDO� DQG� D� VSHFLILF� EHKDYLRU� WKDW�
FKDUDFWHUL]HV�WKH�DFWLYLW\�RI�H[SHFWLQJ�>�@���
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7R� FRPSDUH� RQH¶V� H[SHFWDWLRQV� ZLWK�
HQYLURQPHQWDO�IHHGEDFN�LV�D�RQH�RI�WKH�PRVW�EDVLF�
PHQWDO�IXQFWLRQV�>�@�7KH�UHDVRQHU�FDOFXODWHV�VRPH�
H[SHFWHG�RXWFRPH�DQG�FRPSDUHV�LW�ZLWK�WKH�DFWXDO�
RXWFRPH�WKDW�FRQVWLWXWHV WKH�IHHGEDFN�>�@��)RU�WKLV�
UHDVRQ�� H[SHFWDWLRQV� HQDEOH� WKH� UHDVRQHU� WR� EH�
SUHSDUHG�IRU�WKH�IXWXUH�>��@��7KH�UHDVRQHU�FDQ�WKXV�
DYRLG� DQWLFLSDWHG� IDLOXUHV� E\� JHQHUDWLQJ�
FRQWLQJHQF\�SODQV�IRU�WKHP�>��@�

&DVWHOIUDQFKL� 	� /RULQH� VD\� $Q� LPSRUWDQW�
FRPSRQHQW� RI� DQ\� JRDO�GLUHFWHG� SXUVXLW� �RI� DQ\�
LQWHQWLRQDO� EHKDYLRU�� EXW� � EHIRUH� WKLV� ± RI�
H[SHFWDWLRQ�� DUH� �(SLVWHPLF� &RQWUROV��� DFWLRQV�
DLPHG� DW� FKHFNLQJ� ZKHWKHU� WKH� H[SHFWHG�
HYHQW�UHVXOW�LV�DFWXDOO\�UHDOL]HG��>��@�

(SLVWHPLF�&RQWURO� �(S&�� LV� IRU�XV� D� VXE�FDWHJRU\�
RI� (SLVWHPLF� $FWLRQ� �(S$��� ZKHUH� ³(SLVWHPLF�
$FWLRQ´� �(S$�� LV� DQ\� DFWLRQ� DLPHG� DW� DFTXLULQJ�
NQRZOHGJH� IURP� WKH� ZRUOG�� DQ\� DFW� RI� DFWLYH�
SHUFHSWLRQ�� PRQLWRULQJ�� FKHFNLQJ�� WHV� WLQJ��
DVFHUWDLQLQJ�� YHULI\LQJ�� H[SHULPHQWLQJ�� H[SORULQJ��
HQTXLULQJ��JLYH�D�ORRN�WR��HWF��>��@

$QRWKHU� IXQGDPHQWDO� SXUSRVH� RI� IRUPLQJ�
H[SHFWDWLRQV� SURSRVHG� E\� 0LFKDHO� &R[�� ZKR
VWUHVVHV� WKDW� LV� WR� WHVW� WKH� JHQHUDO� OLPLWV� RI�
NQRZOHGJH�� LQGHSHQGHQW�RI�SDUWLFXODU�JRDOV�RI�WKH�
PRPHQW�>��@��7KDW�LV��DJHQWV�JHQHUDWH�H[SHFWDWLRQV�
WR� LPSURYH� WKH�ERXQGDULHV�RI� WKHLU�NQRZOHGJH�� WR�
UHWUDFW� WKRVH� SDUWV� RI� WKH� ERXQGDULHV� WKDW� DUH�
LQFRUUHFWO\� H[WHQGHG� DQG� WR� H[SDQG� WKH� OLPLWV�
ZKHUH�JDSV�H[LVW >��@�

2Q�WKH�RWKHU�KDQG��WKH�VSHFLILF�PHQWDO�SURFHVV�WKDW�
IRUPV� DQ� H[SHFWDWLRQ� >��@� LV� QRW� GHWHUPLQHG� D�
SULRUL� >��@�� 7KH� SURFHVV� PD\� EH� HLWKHU� DQ�
LQIHUHQWLDO�SURFHVV�VXFK�DV�GHGXFWLRQ��RU�LW�PD\�EH�
D� PHPRU\� SURFHVV� WKDW� UHWULHYHV� DQ� H[SHFWDWLRQ�
IURP�PHPRU\�>��@�
)LQDOO\�� WKH� DFWXDO� RXWFRPH� PD\� RULJLQDWH� HLWKHU�
LQWHUQDOO\� RU� H[WHUQDOO\� >��@�� 7KDW� LV�� IHHGEDFN�
PD\� FRPH� IURP� WKH� HQYLURQPHQW� �YLD�
SHUFHSWXDO�LQWHUSUHWLYH�SURFHVVHV��RI� FRXUVH��� RU� LW�
PD\� HPDQDWH� IURP� D� PHQWDO� SURFHVV� VXFK� DV� DQ�

DULWKPHWLF� FKHFN� RI� D� PDWKHPDWLFV� FRPSXWDWLRQ�
>��@�� ,Q� DOO� VXFK� FDVHV�� WKH� DFWXDO� RXWFRPH� LV�
FRPSDUHG�ZLWK� WKH� H[SHFWHG� RXWFRPH� LQ� RUGHU� WR�
GHFLGH�ZKHWKHU�RU�QRW�D�IDLOXUH�H[LVWV�LQ�UHDVRQLQJ�
>��@�� ,I� VXFK� D� IDLOXUH� LV� GHWHFWHG�� WKH� UHDVRQHU�
DWWHPSWV�WR�H[SODLQ�WKH�IDLOXUH�DQG�WR�OHDUQ�IURP�LW��
>��@�
EXW� IRU� &DVWHOIUDQFKL� 	� /RULQHQ *LYHQ� WKH� WZR�
EDVLF� FRPSRQHQWV� �EHOLHI� DQG� JRDO�� RI� DQ\�
H[SHFWDWLRQ� �DV� ZH� GHILQHG� LW� DV� GLIIHUHQW� IURP�
VLPSOH� IRUHFDVW� RU� SUHGLFWLRQ�� ZH� KDYH� WZR�
LQGHSHQGHQW�TXDQWLWDWLYH�GLPHQVLRQV�DQG�YDULDEOHV�
WKDW� PXVW� EH� FRQVLGHUHG� DQG� UHODWHG� WR� WKH�
HPHUJHQW�IXQFWLRQ��>��@�

%HOLHIV� KDYH� VWUHQJWK�� D� GHJUHH� RI� VXEMHFWLYH�
FHUWDLQW\�� WKH� VXEMHFW� LV� PRUH� RU� OHVV� VXUH� DQG�
FRPPLWWHG� DERXW� WKHLU� FRQWHQW�� >��@�/LNHZLVH� WKH�
*RDOV� KDYH� D� YDOXH�� D� VXEMHFWLYH� LPSRUWDQFH� IRU�
WKH� DJHQW�� 7KLV� JLYH� XV� IRXU� H[WUHPH� FRQGLWLRQV�
�EXW� LQ� IDFW� WKRVH� YDULDWLRQV� DUH� FRQWLQXRXV� DQG�
RQH�VKRXOG�SUHFLVHO\�PRGHO�WKLV�FRQWLQXLW\���>��@�

,W� DOVR� VWDWHV� WKDW�([SHFWDWLRQV� DUH�QRW� LQGLIIHUHQW�
K\SRWKHVLV��IRUHFDVWV�RU�SUHGLFWLRQV��7KH\�LPSO\�D�
VXEMHFWLYH� FRQFHUQ�� 7KLV� LV� ZK\� RQH� VSHDNV� RI�
³SRVLWLYH´�RU�³QHJDWLYH´�H[SHFWDWLRQV�>��@�

,Q� WKH� VDPH� ZD\� /RULQH� 	� )DOFRQH� FRQWULEXWHV�
([SHFWDWLRQV� LQ� RXU� RQWRORJ\� DUH� QRW� LQGLIIHUHQW�
K\SRWKHVLV��IRUHFDVWV�RU�SUHGLFWLRQV��7KH\�LPSO\�D�
VXEMHFWLYH�FRQFHUQ�LQ�WKH�UHDOL]DWLRQ�RI�JLYHQ�VWDWH�
RI�DIIDLUV��7KLV�LV�ZK\�RQH�VSHDNV�RI�³SRVLWLYH´�RU�
³QHJDWLYH´� H[SHFWDWLRQV� >��@�� ,W� LV� KHUH� ZKHUH�
H[SHFWDWLRQV� KDYH� D� VSHFLILF� IXQFWLRQDO� UROH� LQ�
SUDFWLFDO�UHDVRQLQJ�WKDW� LV�EHWWHU�XQGHUVWRRG�ZKHQ�
WKRVH�PHQWDO�VWDWHV�DUH�GHILQHG�LQ�D�FRPSRVLWLRQDO�
IDVKLRQ��)RU�LQVWDQFH��QHJDWLYH VWURQJ�H[SHFWDWLRQV�
FDQ� FDXVH� SUHYHQWLRQ� JRDOV� DFWLYDWLRQ�� VLQFH� WKH�
*RDOV� KDYH� D� YDOXH�� D� VXEMHFWLYH� LPSRUWDQFH� IRU�
WKH� DJHQW� DQG� WKH�%HOLHIV� KDYH� VWUHQJWK�� D� GHJUHH�
RI�VXEMHFWLYH�FHUWDLQW\��WKH�VXEMHFW�LV�PRUH�RU�OHVV�
VXUH�DQG�FRPPLWWHG�DERXW�WKHLU�FRQWHQW�>��@

*RDO�VHOHFWLRQ�DOORZV�WKH�DJHQWV�WR�FKRRVH�DPRQJ�
LWV�JRDOV�E\�XVLQJ�DQ\�FULWHULD�ZKLFK�LV�DSSURSULDWH�
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IRU� WKH� GRPDLQ��*RDO� FKDQJH� DOORZV� WKH� DJHQW� WR�
FKDQJH�LWV�FXUUHQW�JRDO�WR�DQRWKHU�JRDO�EHFDXVH�RI�
UHDVRQV� OLNH� LQDGHTXDWH� DPRXQW� RI� UHVRXUFHV� RU�
GHWHFWLRQ�RI�D�GLVFUHSDQF\� JRDOV�DUH�GLVWLQJXLVKHG�
NQRZOHGJH� VWDWHV� WKDW� IRFXV� WKH� UHDVRQLQJ� DQG�
SURYLGH�WKH�UHDVRQHU�ZLWK�D�VSHFLILF�WDUJHW�VWDWH�WR�
DFKLHYH��>��@

$Q\� FRJQLWLYH� V\VWHP� LV� GHVLJQHG� WR� DFKLHYH�
FHUWDLQ�JRDOV��WKHVH�JRDOV�PLJKW�EH�SURYLGHG�WR�WKH�
DJHQW�H[WHUQDOO\�E\� WKH�XVHU�RU� IRUPXODWHG�E\� WKH�
DJHQW�LWVHOI�>��@�

,,,���&21&/86,216

([SHFWDWLRQV�KDYH�EHHQ�ZLGHO\�VWXGLHG�RI�YDULRXV�
W\SHV�RI�DSSURDFK��IRU�WKLV�DUWLFOH�,�VSHFLILHG�LQ�WKH�
DSSURDFK� ZKHUH� DQ� H[SHFWDWLRQ� LV� D� FRPELQDWLRQ�
EHWZHHQ�D�EHOLHI��JRDO�DQG�DFWLRQ��$Q�H[SHFWDWLRQ�
UHSUHVHQWV� D� K\SRWKHVLV� RU� SURMHFWLRQ� RI� FXUUHQW�
NQRZOHGJH�>��@��DOVR�DUH�PHQWDO�VWDWHV�GHILQHG�DV�D�
FRPELQDWLRQ� RI� D� EHOLHI�� D� JRDO� DQG� D� VSHFLILF�
EHKDYLRU� WKDW� FKDUDFWHUL]HV� WKH� DFWLYLW\� RI�
H[SHFWLQJ�>�@

,W� LV SODQQHG� WR� SUHVHQW� D� IRUPDO� DQG� RQWRORJLFDO�
UHSUHVHQWDWLRQ� RI� H[SHFWDWLRQV� IURP� WKH�
REVHUYDWLRQ�RI�WKH�H[HFXWLRQ�WLPH�RI�D�IXQFWLRQ�LQ�
WKH�REMHFW�OHYHO�RI�D�FRJQLWLYH�DJHQW

,9��5()(5(1&(6

>�@� 3H]]XOR�� *�� �������� &RRUGLQDWLQJ� ZLWK� WKH�
IXWXUH�� WKH� DQWLFLSDWRU\� QDWXUH� RI�
UHSUHVHQWDWLRQ� 0LQGV� DQG� 0DFKLQHV� ������� ����
����

>�@ %XELF�� $��� 9RQ� &UDPRQ�� '�� <��� 	� 6FKXERW]�� 5�� ,��
��������3UHGLFWLRQ��FRJQLWLRQ�DQG�WKH�EUDLQ� )URQWLHUV�LQ�
KXPDQ�QHXURVFLHQFH� ��

>�@� 5DQDWKXQJD�� 6��� 3XUYLV��0��� 	� &UDQHILHOG�� 6��
�������� ,QWHJUDWLQJ� H[SHFWDWLRQ� KDQGOLQJ� LQWR�
-DVRQ�

>�@�.RQGUDNXQWD��6��������� ,PSOHPHQWDWLRQ�DQG�

(YDOXDWLRQ�RI�*RDO�6HOHFWLRQ�LQ�D�&RJQLWLYH�
$UFKLWHFWXUH �'RFWRUDO�GLVVHUWDWLRQ��:ULJKW�6WDWH�
8QLYHUVLW\��

>�@�&DVWHOIUDQFKL��&����������7RZDUGV�D�FRJQLWLYH�
PHPHWLFV��6RFLR�FRJQLWLYH�PHFKDQLVPV�IRU�PHPHV�
VHOHFWLRQ�DQG�VSUHDGLQJ�

>�@�&R[��0��7��������� ,QWURVSHFWLYH�PXOWLVWUDWHJ\�
OHDUQLQJ��&RQVWUXFWLQJ� D� OHDUQLQJ� VWUDWHJ\� XQGHU�
UHDVRQLQJ� IDLOXUH �1R�� 75�*,7�&&���������
*(25*,$�,167�2)�7(&+�$7/$17$�

>�@�6DGHK��,���	�=LRQ��0����������7KH�GHYHORSPHQW�
RI� G\QDPLF� LQTXLU\� SHUIRUPDQFHV�ZLWKLQ� DQ� RSHQ�
LQTXLU\� VHWWLQJ�� $� FRPSDULVRQ� WR� JXLGHG� LQTXLU\�
VHWWLQJ� -RXUQDO� RI� 5HVHDUFK� LQ� 6FLHQFH�
7HDFKLQJ� �����������������
>�@� &R[�� 07� �������� 0HWDFRJQLWLRQ� LQ�
FRPSXWLQJ��$� VHOHFWHG� UHVHDUFK� UHYLHZ��$UWLILFLDO�
,QWHOOLJHQFH�������������������

>�@�&R[��07�������� 3HUSHWXR�VHOI�DZDUH
DJHQWHV�FRJQLWLYRV� $,�UHYLVWD � �� ��������

>��@�)R[��6���DQG�/HDNH��'%���������,QWURVSHFWLYH�
UHDVRQLQJ�IRU� WKH�UHILQHPHQW�RI�WKH�LQGH[ LQ�FDVH�
EDVHG� UHDVRQLQJ�� -RXUQDO� RI� ([SHULPHQWDO� 	�
7KHRUHWLFDO�$UWLILFLDO�,QWHOOLJHQFH����������������

>��@� &R[�� 0�� 7�� �������� 0HWDUHDVRQLQJ��
PRQLWRULQJ� DQG� VHOI�H[SODQDWLRQ� 0HWDUHDVRQLQJ��
7KLQNLQJ��DERXW�WKLQNLQJ����������

>��@�0DQYL�� 6�� 6���	�.DNNDVDJHUL��0�� 6�� ��������
0XOWLFDVW� URXWLQJ� LQ� PRELOH� DG� KRF� QHWZRUNV� E\�
XVLQJ� D� PXOWLDJHQW� V\VWHP� ,QIRUPDWLRQ�
6FLHQFHV� ������������������

>��@ &DVWHOIUDQFKL�� &��� 	� /RULQL�� (�� �������
$XJXVW��� &RJQLWLYH� DQDWRP\� DQG� IXQFWLRQV� RI�
H[SHFWDWLRQV�� ,Q� ,-&$,���:RUNVKRS�RQ�&RJQLWLYH�
0RGHOLQJ�RI�0XOWL�$JHQW�$JHQWV�DQG�,QWHUDFWLRQV�
�SS�� ������� 0RUJDQ� .DXIPDQQ� 3XEOLVKHUV��
$FDSXOFR�



�ĐƚĂ ^ĐŝĞŶƚŝč�/ŶĨŽƌŵĂƚŝĐč WƵďůŝĐĂĐŝſŶ�sŽů͘�ϭ EƷŵ͘�ϭ ʹ �ŶĞƌŽ Ă�ĚŝĐŝĞŵďƌĞ�ϮϬϭϳ

$Q�RYHUYLHZ�DERXW�PHWDFRJQLWLYH�H[SHFWDWLRQV�LQ�D�FRJQLWLYH�DJHQW 3DJ����

>��@� � 0XUGRFN�� -�� :�� ������� 6HOI�LPSURYHPHQW�
WKURXJK� VHOI�XQGHUVWDQGLQJ�� 0RGHO�EDVHG�
UHIOHFWLRQ� IRU� DJHQW DGDSWDWLRQ�� *HRUJLD� ,QVWLWXWH�
RI�7HFKQRORJ\�

>��@� &R[�� 0�� 7�� ������� -XO\��� $Q� H[SOLFLW�
UHSUHVHQWDWLRQ� RI� UHDVRQLQJ� IDLOXUHV��
,Q ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� &DVH�%DVHG�
5HDVRQLQJ �SS�� ���������� 6SULQJHU�� %HUOLQ��
+HLGHOEHUJ�

>��@ &R[�� 0�� 7�� �������� 0HWDFRJQLWLRQ� LQ�
FRPSXWDWLRQ�� $� VHOHFWHG� KLVWRU\�� ,Q $$$,� 6SULQJ�
6\PSRVLXP��0HWDFRJQLWLRQ�LQ�&RPSXWDWLRQ �SS����
����

>��@� &DVWHOIUDQFKL�� &��� 	� /RULQL�� (�� �������
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