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7R� FRQFOXGH�� ZH� KDYH� IDEULFDWHG� DQG� LQYHVWLJDWHG� WKH� SKRWRYROWDLF� HQHUJ\� FRQYHUVLRQ� GHYLFHVZLWK� QDQRFU\VWDOOLQH�SRURXV�7L2� OD\HUV� VHQVLWL]HG�ZLWK� =Q�&X� DQG� 7L2� SKWKDORF\DQLQHV�� 7KH� FXUUHQW�YROWDJH�FKDUDFWHULVWLFV�RI�WKH�JLYHQ�VRODU�FHOOV�VKRZ�UHODWLYHO\�KLJK�YDOXHV�RI�WKH�RSHQ�FLUFXLW�YROWDJHV�DQGILOO�IDFWRUV��7KH�HQHUJ\�FRQYHUVLRQ�HIILFLHQFLHV�RYHU�DQ�RUGHU�RI�PDJQLWXGH�H[FHHG�WKDW�RI�WKHLU�VROLG�VWDWHDQDORJV��,W�LV�DOVR�VKRZQ�WKDW�WKH�RSWLFDO�DEVRUSWLRQ�VSHFWUD�LQ�WKH� QDQRFU\VWDOOLQH�OD\HUV�DIWHU�VHQVLWL]DWLRQGR�QRW�IROORZ�WKH�VKDSH�RI�WKH� SKRWRFXUUHQW�DFWLRQ�VSHFWUD�DQG�WKH�SHDN�SRVLWLRQV�DUH�DOVR�GLIIHUHQW��7KHJLYHQ�SKHQRPHQRQ�LV�H[SODLQHG�E\�WKH�DVVXPSWLRQ�WKDW�RQO\�WKH�PROHFXODU� PRQROD\HUV�RI�G\H�PROHFXOHVDEVRUEHG�RQ� WKH� QDQRFU\VWDOOLQH�7L2� VXUIDFHV� DUH� UHVSRQVLEOH� IRU� WKH� SKRWRHOHFWURQLF�SURSHUWLHV� RI� WKHFHOOV�XQGHU�FRQVLGHUDWLRQ�

5HIHUHQFLHV
>�@ &KHYDOHHYVNL�2���/DULQD�/���.RUHDQ�-��&KHP��(QJ�����������������>�@ :RKUOH�'���0HLVVQHU�'���$GY��0DWHU����������������>�@ 2¶5HJDQ��*UlW]HO�0���1DWXUH������������������>�@ /DULQD�/�/���6KHYDOHHYVNLL�2�,���7UXNKDQ�(�0���6ROLG�6WDWH�3KHQRPHQD� ������������������>�@ 6KHYDOHHYVNLL�2�,���3RSRQLQ�9�3���/DULQD�/�/���0DWHU��6FLHQFH�)RUXP� ��������������������>�@� &KHYDNHHYVNL�2���3DYORY�2��� 7VYHWNRY�$���&KHP��3K\V��5HSRUWV���������������

-V�F����DUE�XQLWV

O��QP


