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Devwudfw

Lq rughu wr dvvhvv wkh lpsruwdqfh ri hperglphqw/ zh exlog xs dq
hqgrjhqrxv jurzwk prgho lq zklfk ohduqlqj e| grlqj lv wkh hqjlqh
ri erwk hperglhg dqg glvhperglhg whfkqrorjlfdo surjuhvv1 Lq vkdus
frqwudvw wr Skhosv +4<95,/ zh vkrz wkdw d fkdqjh lq wkh frpsrvl0
wlrq ri whfkqlfdo fkdqjh d�hfwv wkh jurzwk udwh lq wkh orqj uxq1 Zh
dovr surylgh dq dowhuqdwlyh h{sodqdwlrq iru wkh surgxfwlylw| vorzgrzq=
dq lqfuhdvh lq wkh iudfwlrq ri hperglhg whfkqlfdo surjuhvv/ wkurxjk
dq lpsuryhphqw lq wkh ohduqlqj h�flhqf| ri wkh fdslwdo jrrgv vhfwru/
shupdqhqwo| orzhuv wkh jurzwk udwh ri whfkqrorjlfdo surjuhvv/ e| lq0
fuhdvlqj wkh revrohvfhqfh frvwv ri lqyhvwphqw1 Wkh surgxfwlylw| vorz0
grzq rffxuv wrjhwkhu zlwk d ulvh lq wkh udwh ri ghfolqh ri lqyhvwphqw
jrrgv sulfhv1 Ilqdoo|/ zh vkrz wkdw dq lqfuhdvh lq wkh hperglhg iudf0
wlrq ri whfkqlfdo fkdqjh uhgxfhv wkh jds ehwzhhq wkh rswlpdo dqg wkh
ghfhqwudol}hg jurzwk udwhv1

Nh|zrugv= Hperglhg whfkqlfdo surjuhvv/ Revrohvfhqfh/ Ohduqlqj e|
grlqj/ Surgxfwlylw| vorzgrzq/ Rswlpdo jurzwk1

Mrxuqdo ri Hfrqrplf Olwhudwxuh= H55/ H65/ R73/ F961

�Zh zrxog olnh wr wkdqn Gdylg gh od Furl{ iru xvhixo frpphqwv1 Dq| uhpdlqlqj huuru
lv rxuv1

|LUHV0Xqlyhuvlw�h Fdwkroltxh gh Orxydlq1 H0pdlo= erxfhnnlqhCluhv1xfo1df1eh1
}FHSUHPDS1 H0pdlo= ghoulrCfhsuhpds1fquv1iu
{IHGHD1 H0pdlo= olfdqgurCihghd1hv1
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|��t �t �?_ii_ L?i Lu |�i �4TLh|@?| ui@|�hit Lu |��t Tih�L_� � t�Mt|@?|�@* i4�
T�h�U@* i��_i?Ui t�TTLh|t |��t ��i� Etii uLh i @4T*i �@�*)c �@ht|i*t4@? @?_
O@*|��@?}ihc �bbe�� �t kLh|�4 E�bb.� ?L|�Ui_c R|�L �?_�t|h�it _�tT*@) 4�U�
4Lhi h@T�_ ThL_�U|���|) }hL�|� @u|ih �b.e |�@? MiuLhic �?_�t|h�@* 4@U��?�
ih) E���U� �?U*�_i UL4T�|�?} i^��T4i?|� @?_ i*iU|h�U@* i^��T4i?|� �** |�i
hit| i�|�ih �@_ hL�}�*) UL?t|@?| ThL_�U|���|) }hL�|� Lh t*L�ih ThL_�U|���|)
}hL�|� @u|ih �b.e�� A��t U�@?}i �? |�i UL4TLt�|�L? Lu |iU�?L*L}�U@* ThL}hitt
4@) �i** Mi |�i 4@�Lh U�@h@U|ih�t|�U Lu |�i TLt| �ht| L�* t�LU! Tih�L_c �?�
}i?�L�t*) hiuihhi_ |L @t |�i A��h_ W?_�t|h�@* +i�L*�|�L? M) Bhii?�LL_ @?_
vLh�!L}*� E�bb.��
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