
0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
4XHVWLRQ��
�D� ������L��  ����L��  �����
�E� �L� � ¹̧·©̈§ S�S �VLQL�FRV�7KH�SULQFLSDO�FXEH�URRW�LV��8QLW�$���6HFWLRQ����3DUD���

�L���L������VLQL���FRV� ��� � ¸̧¹·¨̈©§ � ¸̧¹·¨̈©§ ¸̧¹·¨̈©§ ¹̧·©̈§ S�¸̧¹·¨̈©§ ¹̧·©̈§ S
�F� /RJ������L�� � � � L��ORJ�L��L$UJL�ORJ HH S� ��� �8QLW�$���6HFWLRQ����3DUD����
�G� �����L  �H[S��L�/RJ������ �8QLW�$���6HFWLRQ����3DUD���� �H[S���L�^ORJH _��_���L�$UJ�����`� �8QLW�$���6HFWLRQ����3DUD���� �H[S���L^����LS`��� �H[S�S�
4XHVWLRQ��
�D�

$ % &� �%���$

�E��L� $�LV�QRW�D�UHJLRQ�DV�LW�LV�QRW�RSHQ�%�LV�D�UHJLRQ�&�LV�QRW�D�UHJLRQ�DV�LW�LV�QRW�FRQQHFWHG�
�E��LL� $�LV�FRPSDFW�%��DQG�&�DUH�QRW�FRPSDFW�DV�WKH\�DUH�QHLWKHU�FORVHG�RU�ERXQGHG�



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
4XHVWLRQ��
�D�
�D��L���7KH�VWDQGDUG�SDUDPHWUL]DWLRQ�IRU�WKH�OLQH�VHJPHQW�* LV��8QLW�$���6HFWLRQ���3DUD���� � � � � W�LW�W �� J �W�� >����@�
�D��LL� ]� ������W�L����W���5H�]� ��W����G]� ������L��GW�
6LQFH�J LV�D�VPRRWK�SDWK�WKHQ��8QLW�%���6HFWLRQ����3DUD����� � � � > @ L�WL�GWL�W�G]]5H ����

� � � � ³³* �
�E�
7KH�OHQJWK�RI�* LV�/� ��� ��  � �
8VLQJ�WKH�7ULDQJOH�,QHTXDOLW\��8QLW�$���6HFWLRQ����3DUD���E��WKHQ��IRU�]�� *�� ZH�KDYH^ ` � � � �^ `L]5HL]5H��L]L]��L]L]�� HHHHHH]FRV ��� � �d� ^ ` ^ ` � � HH�HHHH ������\\�� �� �d� �
8VLQJ�WKH�%DFNZDUGV�IRUP�RI�WKH�7ULDQJOH�,QHTXDOLW\��8QLW�$���6HFWLRQ����3DUD���F�WKHQ��IRU�]�� *���ZH�KDYH

���]�]� ��  �t�t�
7KHUHIRUH� �H]� ]FRV0 � d� IRU�]�� *�
� � �]� ]FRV]I � LV�FRQWLQXRXV�RQ�ì ¤�^��L���L`�DQG�KHQFH�RQ�WKH�OLQH�*�
7KHUHIRUH�E\�WKH�(VWLPDWLRQ�7KHRUHP��8QLW�%���6HFWLRQ����3DUD����

� � �H�
�H0/G]]I   d³* �



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
4XHVWLRQ��
�D�
/HW��5 EH�WKH�VLPSO\�FRQQHFWHG�UHJLRQ�^]��_]_����`��&�LV�D�FORVHG�FRQWRXU�LQ�5��DQG� � � ��]� ]H[S]I � LV�DQDO\WLF�RQ�5�
%\�&DXFK\©V�7KHRUHP��8QLW�%���6HFWLRQ����3DUD����

� � �G]]� ]H[S& �  �³ �
�E�
/HW�5 EH�WKH�VLPSO\�FRQQHFWHG�UHJLRQ�ì��5 LV�D�VLPSO\�FRQQHFWHG�UHJLRQ�DQG�&�LV�DVLPSOH�FORVHG�FRQWRXU�LQ�5��$V��H[S���]���LV�DQDO\WLF�RQ�5 WKHQ�E\�&DXFK\©V�,QWHJUDO)RUPXOD��8QLW�%���6HFWLRQ����3DUD����� � � � LH���H[S
L�G]] ]�H[S �& S �S �³ �
�F�
/HW�5 EH�WKH�VLPSO\�FRQQHFWHG�UHJLRQ�ì��5 LV�D�VLPSO\�FRQQHFWHG�UHJLRQ�DQG�&�LV�DVLPSOH�FORVHG�FRQWRXU�LQ�5��$V��I�]�� �H[S���]���LV�DQDO\WLF�RQ�5 WKHQ�E\�&DXFK\©V�Q
WK'HULYDWLYH�)RUPXOD��8QLW�%���6HFWLRQ����3DUD�����ZLWK�Q� ���DQG�D  ���ZH�KDYH� � � � � ��I
�� L�G]] ]�H[S �& � S �³ �
� � � � � �]�H[S]I � �� DQG�� � � � � � �]�H[S]I � � VR�� � � LHG]] ]�H[S �& � S �³



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
4XHVWLRQ��
�D�
]�  ��¤��� �HLÍ��7KHUHIRUH�]� �����KDV�]HURV�DW���]� �HSL����HSL  �����DQG�H�SL��  �H�SL���7KHUHIRUH�I�KDV�VLPSOH�SROHV�DW�WKHVH�SRLQWV�
/HW�J�]�� ����DQG�K�]�� �]� �����7KHQ�K��]�� ��]��
,I�D LV�RQH�RI�WKH�SROHV�WKHQ�J�DQG�K�DUH�DQDO\WLF�DW�D��K�D�� ����DQG�K��D�� ��D��z ��7KHUHIRUH�E\�WKH�J�K�UXOH��8QLW�&���6HFWLRQ����3DUD����� � ��L���L���L H��H� �H�I5HV S�SS   

� � ����I5HV  �
� � ��L���L���L H��H� �H�I5HV SS�S�   

�E�
,�VKDOO�XVH�WKH�UHVXOW�JLYHQ�LQ�8QLW�&���6HFWLRQ����3DUD����
/HW�S�W�� ����T�W�� �W� ����
S�DQG�T�DUH�SRO\QRPLDO�IXQFWLRQV�VXFK�WKDW�WKH�GHJUHH�RI�T�H[FHHGV�WKDW�RI�S�E\�DW�OHDVW���DQG�WKH�SROH�RI�S�T�RQ�WKH�UHDO�D[LV�LV�VLPSOH��7KHUHIRUH

L7L6�GW�W �� S�S �³ff�ZKHUH 6�LV�WKH�VXP�RI�WKH�UHVLGXHV�RI�I�DW�WKH�SROHV�LQ�WKH�XSSHU�KDOI�SODQH��DQG7�LV�WKH�VXP�RI�WKH�UHVLGXHV�RI�I�DW�WKH�SROHV�RQ�WKH�UHDO�D[LV�
$V�6� �5HV�I��HLS����DQG�7� �5HV�I������

¹̧·©̈§S�¸̧¹·¨̈©§S � S�f
f�³ ��L�HL�GW�W � ��L�

�

���LL����� L� S S�¸̧¹·¨̈©§ ��S 
>>�$V�LW�LV�D�UHDO�LQWHJUDO�ZH�H[SHFW�WKH�LPDJLQDU\�WHUPV�WR�FDQFHO@@



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
4XHVWLRQ��
�D��L� /HW��J��]�� �]��
)RU�]�� &� WKHQ��XVLQJ�WKH�7ULDQJOH�,QHTXDOLW\��8QLW�$���6HFWLRQ����3DUD�����_�I�]��¤�J��]��_� �_��]� ��L_�d _��]�_���_L_�� ������������� �_�J��]��_�$V�I�LV�D�SRO\QRPLDO�WKHQ�LW�LV�DQDO\WLF�RQ�WKH�VLPSO\�FRQQHFWHG�UHJLRQ�5  �ì��6LQFH&� LV�D�VLPSOH�FORVHG�FRQWRXU�LQ�5 WKHQ�E\�5RXFK¡ ©V�WKHRUHP��8QLW�&���6HFWLRQ���3DUD�����I�KDV�WKH�VDPH�QXPEHU�RI�]HURV�DV�J� LQVLGH�WKH�FRQWRXU�&���7KHUHIRUH�I�KDV��]HURV�LQVLGH�&��
�D��LL� /HW�J��]�� ���]��2Q�WKH�FRQWRXU�&� ZH�KDYH��XVLQJ�WKH�7ULDQJOH�,QHTXDOLW\�_�I�]��¤�J��]��_� �_]� ��L_�d _]�_���_L_� ����������� �_�J��]��_�$V�&� LV�D�VLPSOH�FORVHG�FRQWRXU�LQ�5 WKHQ�E\�5RXFK¡©V�WKHRUHP�I�KDV�WKH�VDPHQXPEHU�RI�]HURV�DV�J� LQVLGH�WKH�FRQWRXU�&���7KHUHIRUH�I�KDV���]HURV�LQVLGH�&��
�E�
)URP�SDUW�D���I�]���KDV���VROXWLRQV�LQ�WKH�VHW��^]����A ]�����`��7KHUHIRUH�ZH�KDYH�WRILQG�LI�WKHUH�DUH�DQ\�VROXWLRQV�RQ�&��
)URP�SDUW��D���RQ�&� ZH�KDYH��_]� ��L�_�d ��7KHUHIRUH��XVLQJ�WKH�%DFNZDUGV�IRUP�RI�WKH�7ULDQJOH�,QHTXDOLW\��8QLW�$���6HFWLRQ���3DUD���F�

_I�]�_�B _�_��]�_��� _]� ��L__�B _������_� ����RQ�&��
$V�I�]��LV�QRQ�]HUR�RQ�&� WKHQ�WKHUH�DUH�H[DFWO\���VROXWLRQV�LQ�WKH�VHW��^]������]�����`�



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
4XHVWLRQ��
�D�
7KH�FRQMXJDWH�YHORFLW\�IXQFWLRQ� �]���]�T  �$V�T�LV�D�VWHDG\�FRQWLQXRXV���GLPHQVLRQDO�YHORFLW\�IXQFWLRQ�RQ�WKH�UHJLRQ�ì ¤�^�`�DQGT LV�DQDO\WLF�RQ�ì¤�^�`�WKHQ�T�LV�D�PRGHO�IOXLG�IORZ��8QLW�'���6HFWLRQ����3DUD������
�E������2Q�ì ¤�^�`�� � � ]�] � : LV�D�SULPLWLYH�RI� T ��7KHUHIRUH�: LV�D�FRPSOH[�SRWHQWLDOIXQFWLRQ�IRU�WKH�IORZ��8QLW�'���6HFWLRQ����3DUD�����
7KH�VWUHDP�IXQFWLRQ� � � � �],P\�[ : < �8QLW�'���6HFWLRQ����3DUD����

¸̧¹·¨̈©§ �� L\[ �,P ��ZKHUH�]� �[���L\���[�\��z ������
���� \[ \\[ L\[,P � ¸̧¹·¨̈©§ ��� 

$�VWUHDPOLQH�WKURXJK�WKH�SRLQW��L�VDWLVILHV�WKH�HTXDWLRQ� � ���� ���\[ \  < � �8QLW�'���6HFWLRQ����3DUD����7KHUHIRUH�WKH�VWUHDPOLQH�WKURXJK�L�KDV�WKH�HTXDWLRQ�[� ��\� ¤��\� ���RU� � ��\[ ��  ��
6LQFH�T��L�� ��������[�GLUHFWLRQ��WKHQ�WKH�GLUHFWLRQ�RI�IORZ�LV�DV�VKRZQ�

�F�
7KH�IOX[�RI�T�DFURVV�WKH�XQLW�FLUFOH�&� �^]���_]_� ��`LV��8QLW�'���6HFWLRQ����3DUD�����

� �� � �G]]�,PG]]T,P & �&  ¹̧·©̈§ ³³ E\�&DXFK\©V�5HVLGXH�7KHRUHP�RU�WKH�QWK'HULYDWLYH�IRUPXOD��8QLW�%���6HFWLRQ����3DUD�����



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
4XHVWLRQ��
�D�
,I��¾ LV�D�IL[HG�SRLQW�WKHQ���I�¾�� �¾� ���¾ ���� �¾ �8QLW�'���6HFW�����3DUD����$V��¾� ���¾ ����� ��¾ �����¾ ����� ����WKHQ�WKHUH�DUH�IL[HG�SRLQWV�DW�����DQG����
I��]��� ��]�����
$V�I������ ����WKHQ���LV�D�VXSHU�DWWUDFWLQJ�IL[HG�SRLQW���8QLW�'���6HFW�����3DUD�����$V�I������ ����WKHQ���LV�D�UHSHOOLQJ�IL[HG�SRLQW�
�E��L���>>)URP�WKH�GLDJUDP�LQ�+DQGERRN�ORRNV�DV�LI�SRLQW�QRW�LQ�0DQGHOEURW�VHW�@@� � � �L��3 ��F �� �� � � � � � � � � � LL�L�L�L��3 ������������F � ��� ��� �� � � � � � � � � � LL�LL�L�3 ��������������F �� ���� ��� �$V� � � ��3�F ! WKHQ�F�GRHV�QRW�OLH�LQ�WKH�0DQGHOEURW�VHW��8QLW�'���6HFWLRQ����3DUD�����
�E��LL�
6LQFH� ���� L�F � � WKHQ�3F KDV�DQ�DWWUDFWLQJ���F\FOH��8QLW�'���6HFWLRQ����3DUD�����7KHUHIRUH�F�EHORQJV�WR�WKH�0DQGHOEURW�VHW��8QLW�'���6HFWLRQ����3DUD�����



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
4XHVWLRQ��
�D�
�D��L�
� � � � � � � � � �\�[LY\�[X\[[L\[]]5H]]I ��� � ��� � �ZKHUH�X�[�\�� ��[� ��\���DQG�Y�[�\�� �[\�
�D��LL�
� � [�\�[[X  ww �� � � \�\�[\X  ww �� � � \\�[[Y  ww �� � � [\�[\Y  ww

,I�I�LV�GLIIHUHQWLDEOH�WKHQ�WKH�&DXFK\�5LHPDQQ�HTXDWLRQV�KROG��8QLW�$���6HFWLRQ���3DUD������,I�WKH\�KROG�DW��D��E�� � � �E�D\YDD�E�D[X ww   ww ��DQG� � � �E�D\XE�EE�D[Y ww� �  ww
7KHUHIRUH�WKH�&DXFK\�5LHPDQQ�HTXDWLRQV�RQO\�KROG�DW��������
$V�I�LV�GHILQHG�RQ�WKH�UHJLRQ�ì��DQG�WKH�SDUWLDO�GHULYDWLYHV� \Y�[Y�\X�[X wwwwwwww���H[LVW�RQ�ì���DUH�FRQWLQXRXV�DW�����������VDWLVI\�WKH�&DXFK\�5LHPDQQ�HTXDWLRQV�DW�������WKHQ��E\�WKH�&DXFK\�5LHPDQQ�&RQYHUVH�7KHRUHP��8QLW�$���6HFWLRQ����3DUD������I�LVGLIIHUHQWLDEOH�DW���
$V�WKH�&DXFK\�5LHPDQQ�RQO\�KROG�DW��������WKHQ�I�LV�QRW�GLIIHUHQWLDEOH�RQ�DQ\�UHJLRQVXUURXQGLQJ����7KHUHIRUH�I�LV�QRW�DQDO\WLF�DW�����8QLW�$���6HFWLRQ����3DUD����
�D��LLL�
I � ������� � � � � � ����[YL���[X  ww�ww �8QLW�$���6HFWLRQ����3DUD�����



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH��
�E�
�L� 6LQFH�J�LV�D�SRO\QRPLDO�WKHQ�J�LV�HQWLUH��8QLW�$���6HFWLRQ����3DUD�����DQGJ��]�� ��]�RQ�ì��$V�J�]��z ��ZKHQ�]�z ��WKHQ�J�LV�FRQIRUPDO�RQ�ì ¤�^�`� �8QLW$���6HFWLRQ����3DUD�����
�LL� $V�J�LV�DQDO\WLF�RQ�ì DQG�J� ��L��z ���WKHQ�D�VPDOO�GLVF�FHQWUHG�DW��L�LV�PDSSHGDSSUR[LPDWHO\��8QLW�$���6HFWLRQ����3DUD������WR�D�VPDOO�GLVF�FHQWUHG�DW�J��L�� �������� ����7KH�GLVF�LV�URWDWHG�E\�$UJ��J���L��� �$UJ��L� ��S����DQG�VFDOHG�E\�D�IDFWRU�_�J���L�_� ��

�LY�

�Y� � � � � � � � �� �WJWWJ LLL JccJ cJ$ IRU�L� ������
$V�J��]�� ��]��WKHQ�ZKHQ� � � �WL  J ���� � � � � ��J L  cJ$ �L� �������
$V�WKH�SDWKV�DW�]� ���DUH�QRW�DW�ULJKW�DQJOHV�WKHQ��J��LV�QRW�FRQIRUPDO�DW���



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH���
4XHVWLRQ���
�D�
�D��L� I��KDV�VLPSOH�SROHV�DW�]� ���DQG�]� ���
�D��LL� � � � � � ��]�] ��]] �]I �� � 

°¿°¾
½°̄°®­ ¹̧·©̈§� ¦f �Q

Q�]]�
VLQFH�_]����_�����RQ�^]�������_]_����`��8QLW�%���6HFWLRQ����3DUD����

+HQFH�WKH�UHTXLUHG�/DXUHQW�VHULHV�DERXW�����LV
����]����]�]�]��] �Q�

�Q
�Q �¹̧·©̈§������ ¹̧·©̈§� �f

 
�¦ �

�D��LLL� � � � � � � � � � � �]�� � ��] ���] ��] ��]] �]I ��� ��� � 

� � °¿°¾
½°̄°®­ ¹̧·©̈§ ��� ¦f �Q

Q
� �] ��] �

VLQFH�_�����]���_�����RQ�^]���_]����_�!��`��8QLW�%���6HFWLRQ����3DUD����
7KHUHIRUH�WKH�UHTXLUHG�/DXUHQW�VHULHV�DERXW�����LV

� � � � � � ����] �����] ���] ���] ��] � �Q
����Q

�Q �¹̧·©̈§ ��������� ¹̧·©̈§ �� �f
 

�¦ �



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH���
�E�
�E��L�� %\�WKH�&RPSRVLWLRQ�5XOH��8QLW�%���6HFWLRQ����3DUD�����WKH�7D\ORU�VHULHV�IRU�JDERXW���RQ��ì LV

� �� � � � � �¦ ¦f
 

f
 

� °¿°¾½°̄°®­ ���
�Q

Q�
�P

�P�PQ ��P�]���Q��

��������]]��������]]���� ������ �°¿°¾½°̄°®­ ���°¿°¾½°̄°®­ ��� 
���]��]�����]������]]�� ����� ��� ¿¾½®̄­ ��°¿°¾½°̄°®­ ��� XS�WR�WKH�WHUP�LQ�]��

6LQFH��J��LV�DQDO\WLF�RQ� ì WKHQ�E\�7D\ORU©V�7KHRUHP��8QLW�%���6HFWLRQ����3DUD����WKHQ�WKH�UHSUHVHQWDWLRQ�RI�J�LV�XQLTXH�RQ�DOO�RSHQ�GLVFV�FHQWUHG�DW���LQ�WKH�VHQVH�WKDW�LI
� � ¦f  �Q

QQ ]D]J
WKHQ�WKH�FRHIILFLHQWV�DQ DUH�WKRVH�IRXQG�DERYH�/HW�I�]�� �J���]����I�LV�DQDO\WLF�RQ�WKH�SXQFWXUHG�GLVF�ì ��^�`�ZKLFK�FRQWDLQV�WKH�FLUFOH&��FHQWUHG�DW���
7KH�/DXUHQW�VHULHV�DERXW�����IRU��I��RQ�WKLV�GLVF�LV

¦f�f  ��� Q
QQ�� ]D���]���]���

XVLQJ�/DXUHQW
V�7KHRUHP��8QLW�%���6HFWLRQ����3DUD�����WKHQ
� � � � L�LD�GZZZIG]]��]J �F �& S� S  ��³³

DQG��� � � � � �LD�GZZZIG]]��J] �F �& �  S  ��³³ �



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH���
4XHVWLRQ���
�D��L�
3XWWLQJ�]� �[���L\�ZKHUH�[��\�� 5 WKHQH[S�L]�� �H[S�L[�¤�\�� �H�\�FRV�[���L�VLQ�[�
6LQFH�_�H[S�]�_� �H5H ] �8QLW�$���6HFWLRQ����3DUD���E��WKHQ_�H[S�L]��_� �H[S��H�\FRV�[�
�D��LL�
/HW��I�]�� �H[S�HL]��� DQG���5� �^]�����S d 5H�]�d S�� ���d ,P�]�d �`�
$V�I�LV�DQDO\WLF�RQ�WKH�ERXQGHG�UHJLRQ�5�DQG�FRQWLQXRXV�RQ�5 WKHQ�E\�WKH�0D[LPXP3ULQFLSOH��8QLW�&���6HFWLRQ����3DUD�����WKHUH�H[LVWV�DQ�D � w5�VXFK�WKDW�_�I�]��_�d _�I�D��_IRU�]�� 5 �
)URP�SDUW��L��ZH�KDYH�_�H[S�L]��_� ��H[S��H�\FRV�[��
$V�H�\FRV�[��LV�UHDO�DQG�H[S�LV�D�PRQRWRQLF�IXQFWLRQ�IRU�UHDO�YDOXHV�ZH�QHHG�WR�ILQG�WKHPD[LPXP�RI�H�\FRV�[�RQ�w5��H�\ LV�D�PD[LPXP�ZKHQ�\� ����DQG�FRV�[�LV�D�PD[LPXPZKHQ�[� ����7KHVH�YDOXHV�FDQ�EH�DWWDLQHG�VLPXOWDQHRXVO\�RQ�w5�
7KHUHIRUH�PD[�^�H[S�HL]�����S d 5H�]�d S�����d ,P�]�d �`� �HH�
7KH�PD[LPXP�RQO\�RFFXUV�ZKHQ�]� ��L�DV�DW�DOO�RWKHU�SRLQWV�LQ� 5 HLWKHUH\ ��H� RU��FRV�[�����



0������&RPSOH[�$QDO\VLV� �����62/87,216 3DJH���
�E�
/HW�'I  �^]��_]_����`�DQG�'J  �^]��_]_�!��`�6LQFH�'I � 'J  �� WKHQ�I�DQG�J�DUH�QRW�GLUHFW�DQDO\WLF�FRQWLQXDWLRQV�RI�HDFK�RWKHU�
/HW� � � ]� �]K � RQ�'K��ZKHUH�'K  �& ¤�^�`�
:KHQ�]�� 'I WKHQ�_]_�������DQG�WKH�JHRPHWULF�VHULHV�¦f ¹̧·©̈§�Q

Q�] LV�FRQYHUJHQW�DQG�KDVWKH�VXP
]� �� � �] � � � �8QLW�%���6HFWLRQ����3DUD����

6LQFH�I� �K�ZKHQ�]�� 'I � 'I � 'K WKHQ�K�LV�DQ�DQDO\WLF�FRQWLQXDWLRQ�RI�I�
:KHQ�]�� 'J WKHQ����_]_�����DQG�WKH�JHRPHWULF�VHULHV�¦f ¹̧·©̈§�Q

Q]� LV�FRQYHUJHQW�DQG�KDVWKH��VXP
�] ]� � ]� � � �

7KHUHIRUH� �] �]�]�]� �Q
Q

�Q
Q � ¹̧·©̈§� ¹̧·©̈§� ¦¦ f
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 ZKHQ�]�� 'J�

6LQFH�J� �K�ZKHQ�]�� 'J � 'J � 'K WKHQ�J�LV�DQ�DQDO\WLF�FRQWLQXDWLRQ�RI�K�6LQFH��I��'I����J��'J����K��'K��IRUP�D�FKDLQ�WKHQ�I�DQG�J�DUH�LQGLUHFW�DQDO\WLFFRQWLQXDWLRQV�RI�HDFK�RWKHU�
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�E��L�
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6

�E��LL� 6LQFH� �IÅ PDSV�L�WR���DQG���WR�f WKHQ�WKH�VWUDLJKW�DQG�FXUYHG�ERXQGDULHV�RI�5DUH�PDSSHG�WR�H[WHQGHG�OLQHV�RULJLQDWLQJ�DW�WKH�RULJLQ�
)URP�SDUW��D����Ù����L��LV�PDSSHG�WR�D�SRLQW�RQ�WKH�SRVLWLYH�UHDO�D[LV�WKHQ�WKH�VWUDLJKWERXQGDU\�LV�PDSSHG�WR�WKH�QRQ�QHJDWLYH�[�D[LV�
$W�]� �L�WKH�DQJOH�EHWZHHQ�WKH�ERXQGDU\�OLQHV�RI�5�DUH�DW�DQ�DQJOH�RI�S����7KHUHIRUH�DVWKH�WUDQVIRUPDWLRQ�LV�FRQIRUPDO�WKHQ�WKLV�LV�DOVR�WKH�DQJOH�DW�WKH�RULJLQ�RI�WKHWUDQVIRUPHG�OLQHV��*RLQJ�DORQJ�WKH�VWUDLJKW�OLQH�ERXQGDU\�LQ�5�IURP�L�WRZDUGV���WKHUHJLRQ�WR�EH�PDSSHG�LV�RQ�WKH�OHIW��7KHUHIRUH�WKH�LPDJH�RI�WKH�UHJLRQ�LV�DERYH�WKH�QRQ�QHJDWLYH�UHDO�D[LV�
7KHUHIRUH�WKH�LPDJH�RI�5�XQGHU� �IÅ LV�5�  �^]�� ì������$UJ�]���S��`
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