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/2���6WXGHQWV�ZLOO�EH�DEOH�WR�GHVFULEH�ILVVLRQ�
DQG�IXVLRQ��

'2/���6WXGHQWV�ZLOO�EH�DEOH�WR�FRUUHFWO\�
DQVZHU�TXHVWLRQV�DERXW�ILVVLRQ�DQG�IXVLRQ�DW�
OHDVW�����WLPHV�

1XFOHDU�ILVVLRQ�LV�D�QXFOHDU�UHDFWLRQ�RU�D�
UDGLRDFWLYH�GHFD\�SURFHVV�LQ�ZKLFK�WKH�
QXFOHXV�RI�DQ�DWRP�VSOLWV�LQWR�WZR�RU�PRUH�
VPDOOHU��OLJKWHU�QXFOHL�
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(QULFKHG�8UDQLXP��8������LV�RQH�RI�WKH�IHZ�PDWHULDOV�WKDW�
FDQ�XQGHUJR�inGuceG Iission��,QVWHDG�RI�ZDLWLQJ�PRUH�
WKDQ�����PLOOLRQ�\HDUV�IRU�XUDQLXP�WR�QDWXUDOO\�GHFD\��WKH�
HOHPHQW�FDQ�EH�EURNHQ�GRZQ�PXFK�IDVWHU�LI�D�QHXWURQ�UXQV�
LQWR�LWV�QXFOHXV��7KH�QXFOHXV�ZLOO�DEVRUE�WKH�QHXWURQ�
ZLWKRXW�KHVLWDWLRQ��EHFRPH�XQVWDEOH�DQG�VSOLW�LPPHGLDWHO\�

8�����LV�WKH�IXHO�XVHG�LQ�QXFOHDU�ERPEV���:KHQ�RQH�8�����
XQGHUJRHV�LQGXFHG�ILVVLRQ�LW�VSOLWV�UHOHDVLQJ�PRUH�QHXWURQV�
�FDXVLQJ�D�FKDLQ�UHDFWLRQ��DQG�/276�RI�HQHUJ\�

1XFOHDU�IXVLRQ�LV�D�UHDFWLRQ�LQ�ZKLFK�WZR�RU�
PRUH�DWRPLF�QXFOHL�DUH�FRPELQHG�WR�IRUP�RQH�
RU�PRUH�GLIIHUHQW�DWRPLF�QXFOHL�DQG�VXEDWRPLF�
SDUWLFOHV��
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)XVLRQ�DQG�WKH�6XQ�

7KH�JUDYLW\�RI�WKH�6XQ��ZKLFK�LV�DOPRVW����WLPHV�WKDW�RI�
(DUWK��

WUDSV

�K\GURJHQ�IURP�LWV�DWPRVSKHUH�DQG�WKLV�
K\GURJHQ�IXHOV�WKH�6XQ¶V�IXVLRQ�UHDFWLRQ��$W�WHPSHUDWXUHV�RI�
���PLOOLRQ�GHJUHH�&HOFLXV�LQ�WKH�6XQ
V�FRUH��K\GURJHQ�JDV�
EHFRPHV�SODVPD��WKH�IRXUWK�VWDWH�RI�PDWWHU���,Q�D�SODVPD��WKH�
QHJDWLYHO\�FKDUJHG�HOHFWURQV�LQ�DWRPV�DUH�FRPSOHWHO\�
VHSDUDWHG�IURP�WKH�SRVLWLYHO\�FKDUJHG�DWRPLF�QXFOHL�

)URP�K\GURJHQ�WR�KHOLXP�LQ�WKUHH�VWHSV

��7ZR�SURWRQV�FRPELQH�DQG�RQH�RI�WKHP�FRQYHUWV�LQWR�D�
QHXWURQ�WR�IRUP�D�QXFOHXV�RI�WKH�KHDY\�LVRWRSH�RI�K\GURJHQ�
NQRZQ�DV�GHXWHULXP�

��7KH�GHXWHULXP�QXFOHXV�FRPELQHV�ZLWK�DQRWKHU�SURWRQ�WR�
IRUP�WKH�OLJKW�KHOLXP�LVRWRSH�NQRZQ�DV�KHOLXP���

���7ZR�KHOLXP���QXFOHL�FRPELQH�WR�IRUP�KHOLXP����UHOHDVLQJ�
WZR�SURWRQV�
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7KH�WRWDO�DPRXQW�RI�HQHUJ\�UHOHDVHG�IRU�HDFK�
FRQYHUVLRQ�RI�IRXU�K\GURJHQ�QXFOHL�LQWR�D�
KHOLXP�QXFOHXV�LV�DERXW����PLOOLRQ�WLPHV�PRUH�
WKDQ�LV�SURGXFHG�E\�WKH�FKHPLFDO�UHDFWLRQ�
ZKHQ�K\GURJHQ�FRPELQHV�ZLWK�R[\JHQ�WR�IRUP�
ZDWHU�
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&RDO�3RZHU�

1XFOHDU�3RZHU


