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Devwudfw

Gr odujh lqyhvwruv lqfuhdvh wkh yxoqhudelolw| ri d frxqwu| wr vshfxodwlyh
dwwdfnv lq wkh iruhljq h{fkdqjh pdunhwvB Wr dgguhvv wklv lvvxh/ zh exlog
d prgho ri fxuuhqf| fulvhv zkhuh d vlqjoh odujh lqyhvwru dqg d frqwlqxxp
ri vpdoo lqyhvwruv lqghshqghqwo| ghflgh zkhwkhu wr dwwdfn d fxuuhqf| edvhg
rq wkhlu sulydwh lqirupdwlrq derxw ixqgdphqwdov1 Hyhq devwudfwlqj iurp
vljqdoolqj/ wkh suhvhqfh ri wkh odujh lqyhvwru grhv pdnh doo rwkhu wudghuv
pruh djjuhvvlyh lq wkhlu vhoolqj1 Uhodwlyh wr wkh fdvh lq zklfk wkhuh lv
qr odujh lqyhvwruv/ vpdoo lqyhvwruv dwwdfn wkh fxuuhqf| zkhq ixqgdphqwdov
duh vwurqjhu1 \hw/ wkh gl�huhqfh fdq eh vpdoo/ ru qxoo/ ghshqglqj rq wkh
uhodwlyh suhflvlrq ri sulydwh lqirupdwlrq ri wkh vpdoo dqg odujh lqyhvwruv1
Dgglqj vljqdoolqj pdnhv wkh lq�xhqfh ri wkh odujh wudghu rq vpdoo wudghuv*
ehkdylrxu pxfk vwurqjhu1
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�Zh duh judwhixo iru frpphqwv iurp Ulfkdug Fodulgd/ K�ho�hqh Uh|/ Dqguhv Yhodvfr/ Vkdqj0Mlq
Zhl dqg vhplqdu sduwlflsdqwv dw wkh Edqn ri Lwdo|/ wkh Erdug ri Jryhuqruv ri wkh Ihghudo Uhvhuyh
Edqn/ Froxpeld Xqlyhuvlw|/ Kduydug Xqlyhuvlw|/ wkh QEHU LIP phhwlqj/ dqg wkh Qhz \run
Ihghudo Uhvhuyh Edqn1 Fruvhwwl/ Gdvjxswd dqg Pruulv= Ghsduwphqw ri Hfrqrplfv/ \doh Xqlyhu0
vlw|/ 5; Klookrxvh Dy1/ Qhz Kdyhq FW 39853/ XVD/ fruvhwwlC|doh1hgx/ dplo1gdvjxswdC|doh1hgx/
vwhskhq1pruulvC|doh1hgx1 Vklq= Qx�hog Froohjh/ R{irug/ R[4 4QI/ k|xq1vklqCqxi1r{1df1xn
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