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7KH�DLP�RI�WKLV�VHFWLRQ�LV�WR�JLYH�OULHI�LQGLFDWLRQV�RI�WKH�FKDUDFWHU��FRQWHQW�DQG�FRVW�RI�QHZ�ERRNV�LQ�
WKH�YDULRXV�ILHOGV�RI�ELRORJ\��0RUH�ERRNV�DUH�UHFHLYHG�E\�7KH�4XDUWHUO\�WKDQ�FDQ�EH�UHYLHZHG�
FULWLFDOO\��$OO�VXEPLWWHG�ERRNV��KRZHYHU��DUH�FDUHIXOO\�FRQVLGHUHG�IRU�RULJLQDOLW\��WLPHOLQHVV��DQG�
UHDGHU�LQWHUHVW��DQG�ZH�PDNH�HYHU\�HIIRUW�WR�ILQG�D�FRPSHWHQW�DQG�FRQVFLHQWLRXV�UHYLHZHU�IRU�HDFK�
ERRN�VHOHFWHG�IRU�UHYLHZ��
2I�WKRVH�ERRNV�WKDW�DUH�VHOHFWHG�IRU�FRQVLGHUDWLRQ��VRPH�DUH�PHUHO\�OLVWHG��RWKHUV�DUH�JLYHQ�EULHI�

QRWLFH��PRVW�UHFHLYH�FULWLFDO�UHYLHZV��DQG�D�IHZ�DUH�IHDWXUHG�LQ�OHDG�UHYLHZV��/LVWLQJV��ZLWKRXW�
FRPPHQWV��DUH�PDLQO\�WR�LQIRUP�WKH�UHDGHU�WKDW�WKH�ERRNV�KDYH�DSSHDUHG��H[DPSOHV�DUH�ERRNV�ZKRVH�
WLWOHV�DUH�VHOI�H[SODQDWRU\��VXFK�DV�GLFWLRQDULHV�DQG�WD[RQRPLF�UHYLVLRQV��RU�WKDW�DUH�UHSULQWV�RI�HDUOLHU�
SXEOLFDWLRQV��RU�DUH�QHZ�HGLWLRQV�RI�ZHOO�HVWDEOLVKHG�ZRUNV��8QVLJQHG�EULHI�QRWLFHV��ZULWWHQ�E\�RQH�
RI�WKH�HGLWRUV��PD\�EH�JLYHQ�WR�VXFK�ZRUNV�DV�DQWKRORJLHV�RU�V\PSRVLXP�YROXPHV�WKDW�DUH�RUJDQL]HG�
LQ�D�IDVKLRQ�WKDW�PDNHV�LW�SRVVLEOH�WR�FRPPHQW�PHDQLQJIXOO\�RQ�WKHP��5HJXODU�UHYLHZV�DUH�PRUH�
H[WHQVLYH�HYDOXDWLRQV�DQG�DUH�VLJQHG�E\�WKH�UHYLHZHUV��7KH�ORQJHU�OHDG�UHYLHZV�FRQVLGHU�ERRNV�RI�
VSHFLDO�VLJQLILFDQFH��(DFK�YROXPH�UHYLHZHG�EHFRPHV�WKH�SURSHUW\�RI�WKH�UHYLHZHU��0RVW�ERRNV�QRW�
UHYLHZHG�DUH�GRQDWHG�WR�OLEUDULHV�DW�681<�6WRQ\�%URRN�RU�RWKHU�DSSURSULDWH�UHFLSLHQW��

7KH�SULFH�LQ�HDFK�FDVH�UHSUHVHQWV�WKH�SXEOLVKHU
V�VXJJHVWHG�OLVW�SULFH�DW�WKH�WLPH�WKH�ERRN�LV�UHFHLYHG�IRU�
UHYLHZ��DQG�LV�IRU�SXUFKDVH�GLUHFWO\�IURP�WKH�SXEOLVKHU��
$XWKRUV�DQG�SXEOLVKHUV�RI�ELRORJLFDO�ERRNV�VKRXOG�EHDU�LQ�PLQG�WKDW7KH�4XDUWHUO\�FDQ�FRQVLGHU�

IRU�QRWLFH�RQO\�WKRVH�ERRNV�WKDW�DUH�VHQW�WR�7KH�(GLWRUV��7KH�4XDUWHUO\�5HYLHZ�RI�%LRORJ\������
/LIH�6FLHQFHV/LEUDU\��6WDWH�8QLYHUVLW\�RI1HZ�<RUN��6WRQ\�%URRN��1<�����������86$��:H�ZHOFRPH�
SUHSXEOLFDWLRQ�FRSLHV�DV�DQ�DLG�WR�HDUO\�SUHSDUDWLRQ�RI�UHYLHZV��
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%\�(OOLRWW�6REHU�DQG�'DYLG�6ORDQ�:LOVRQ��&DPEULGJH�
�0DVVDFKXVHWWV���+DUYDUG�8QLYHUVLW\�3UHVV����������[L�
������S��LOO���LQGH[��,6%1�����������������������

6RFLDO�DQG�EHKDYLRUDO�VFLHQWLVWV�FRQVWLWXWH�D�ODUJH�
QHZ�DXGLHQFH�IRU�HYROXWLRQDU\�WKHRULVWV��PDNLQJ�LW�
PRUH�LPSRUWDQW�WKDQ�HYHU�WKDW�WKH\�FRPPXQLFDWH�
WKHLU�WKHRU\�VWUXFWXUH�DQG�HYLGHQWLDU\�UHTXLUHPHQWV�
FOHDUO\��6REHU�DQG�:LOVRQ�SURYLGH�WKH�FUXFLDO�VHU��
YLFH�RI�VWHHULQJ�WKLV�ZLGHU�DXGLHQFH�WRZDUG�WKH�UH��
VHDUFK�DQG�PRGHOV�WKDW�ZLOO�EH�FHQWUDO�WR�WKH�DSSOL��
FDWLRQ�RI�HYROXWLRQDU\�WKHRU\�WR�WKH�VRFLDO�VFLHQFHV��
7KH�ERRN�FRPHV�LQ�WZR�SDUWV��ILUVW��WKH�DXWKRUV�UH��
YLHZ�DQG�DQDO\VH�WKH�VWDWXV�RI�JURXS�VHOHFWLRQ�LQ�
HYROXWLRQDU\�ELRORJ\��DQG�VHFRQG��WKH\�DGGUHVV�D�GH��
EDWH�ZLWKLQ�SV\FKRORJ\�FRQFHUQLQJ�ZKDW�DFFRXQW�RI�

PRWLYHV�EHVW�H[SODLQV�SHRSOH
V� DFWLRQV�ZKHQ�WKH\�
SHUIRUP�XQVHOILVK�EHKDYLRUV��

,Q�ZKDW�LV�SHUKDSV�WKH�PRVW�VLJQLILFDQW�SDUW�RI�
WKH�ERRN�IRU�SUDFWLFLQJ�ELRORJLVWV��6REHU�DQG�:LOVRQ�
LQYHVWLJDWH�WKH�SURIHVVLRQDO�QHJOHFW�RI�:�'�+DPLO��
WRQ
V�YHU\�HDUO\�������� HQGRUVHPHQW�RI�WKH�PXOWL��
OHYHO�VHOHFWLRQ�DSSURDFK�GHYHORSHG�E\�*�3ULFH��7KH�
PXOWLOHYHO�VHOHFWLRQ�PRGHOV�PDNH�LW�FOHDU�WKDW�JH��
QHWLF�UHODWHGQHVV�LV�RQO\�RQH�RI�PDQ\ZD\V�WR�DFKLHYH�
WKH�DVVRUWPHQW�LQWR�JURXSV�UHTXLUHG�E\�D�SURFHVV�RI�
VHOHFWLRQ�DW�WKH�JURXS�OHYHO��(VSHFLDOO\�KHOSIXO�LV�WKH�
HPSKDVLV�RQ�WKH�IDFW�WKDW�JDPH�WKHRU\�DQG�NLQ�VHOHF��
WLRQ�PRGHOV�GR�QRW�FRPSHWH�ZLWK�PXOWLOHYHO�3ULFH��
W\SH�PRGHOV��UDWKHU��WKH\�DUH�DOO�GLIIHUHQW�ZD\V�RI�
ORRNLQJ�DW�HYROXWLRQ�LQ�JURXS�VWUXFWXUHG�SRSXOD��
WLRQV��7KH�DXWKRUV�VXSSRUW�WKHLU�FODLP�RI�HTXLYD��
OHQFH�E\�VKRZLQJ�WKH�VWUXFWXUDO�LGHQWLW\�EHWZHHQ�
WKHVH�JDPH�WKHRU\�PRGHOV�DQG�D�PXOWLOHYHO�VHOHF��
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WLRQ�PRGHO��LQ�ZKLFK�WKH�RXWFRPHV�RI�WKH�PRGHO�
DUH�VHHQ�DV�UHVXOWV�RI�D�EDODQFH�EHWZHHQ�OHYHOV�RI�
VHOHFWLRQ��WKLV�FRQFOXVLRQ�LV�DOVR�VXSSRUWHG�E\�5DS��
SDSRUW
V�RZQ�YLHZV�RQ�KLV�JDPH��7LW�IRU�7DW��

$FFRUGLQJ�WR�6REHU�DQG�:LOVRQ��WKH�DSSDUHQW�LQ��
FRPSDWLELOLW\�RI�JDPH�WKHRU\�DQG�PXOWLOHYHO�PRGHOV�
UHVXOWV�IURP�LQWHUSUHWLQJ�WKH�JDPH�WKHRU\�PRGHOV�
DV�LQGLYLGXDO�VHOHFWLRQ�PRGHOV��ZKLFK�LV�MXVW�DQ�LQ��
VWDQFH�RI�WKH��DYHUDJLQJ�IDOODF\���7KLV�DYHUDJLQJ�IDO��
ODF\�LV�D�XVHIXO�VKRUWKDQG�IRU�D�W\SH�RI�HUURU�WKDW�KDV�
SODJXHG�GLVFXVVLRQV�RI�FRPSOLFDWHG�VHOHFWLRQ�SUR��
FHVVHV��WKH�PLVWDNH�LV�WR�FRQIXVH�WKH�RXWFRPH�RI�DQ�
HYROXWLRQDU\�PRGHO� �H�J����WKH�DYHUDJH�$�W\SH�LV�
PRUH�ILW�WKDQ�WKH�DYHUDJH�6�W\SH���ZLWK�WKH�H[FOXVLYH�
RSHUDWLRQ�RI�LQGLYLGXDO�VHOHFWLRQ�WR�SURGXFH�WKDW�
ILWQHVV�GLIIHUHQFH��6XFK�DQ�DSSURDFK�FRQIXVHV�WKH�
FDXVDO�SURFHVVHV�WKDW�FRQWULEXWHG�WR�WKDW�HYROXWLRQ��
DU\�RXWFRPH�ZLWK�WKH�RXWFRPH�LWVHOI��3UHGLFWDEO\��
UHVSRQVH�WR�6REHU�DQG�:LOVRQ
V�HPSKDVLV�RQ�+DPLO��
WRQ
V�FKDQJHRYHU�WR�D�QRQJHQHWLF�UHODWHGQHVV�DS��
SURDFK�KDV�EHHQ�JORVVHG�RYHU�E\�HYHU\�UHYLHZHU�FULWL��
FDO�RI�WKHLU�WKHVLV��WKXV�FRQWLQXLQJ�WKH�WUHQG�6REHU�
DQG�:LOVRQ�GRFXPHQW�LQ�WKHLU�FLWDWLRQ�DQDO\VLV��

:KLOH�6REHU�DQG�:LOVRQ
V�YLHZV�RQ�PXOWLOHYHO�VH��
OHFWLRQ�ZLOO�VHHP�REYLRXV�WR�WKRVH�DOUHDG\�FRQ��
YLQFHG�RI�LWV�LPSRUWDQFH��,�GRXEW�WKDW�WKRVH�RS��
SRVHG� WR�WKHLU�DFFRXQW�RI�WKH�WKHRU\�ZRXOG�EH�
SHUVXDGHG�E\�WKH�DUJXPHQWV�DQG�HYLGHQFH�RIIHUHG�
KHUH��6REHU�DQG�:LOVRQ
V�FDVH�IRU�JURXS�VHOHFWLRQ�
PD\�EH�KXUW��IRU�H[DPSOH��E\�WKHLU�LQDWWHQWLRQ�WR�
WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�SURFHVV�RI�JURXS�VHOHF��
WLRQ�DQG�D�SRWHQWLDO�EXW�QRW�QHFHVVDU\�SURGXFW�RI�
WKDW�SURFHVV��DQ�DGDSWDWLRQ�DW�WKH�JURXS�OHYHO��$O��
WKRXJK�WKH\�DFNQRZOHGJH�WKH�GLIIHUHQFH�EHWZHHQ�
SURFHVV�DQG�SURGXFW��DW�WKH��JURXS�DQG�RUJDQLVPLF�
OHYHOV���WKLV�GLVWLQFWLRQ�LV�EOXUUHG�GXULQJ�WKHLU�GLV��
FXVVLRQ�RI�YDULRXV�PRGHOV�DQG�HPSLULFDO�HYLGHQFH��
7KH�DXWKRUV�RIIHU�D�GHILQLWLRQ�RI�D�JURXS�DV�D�VHW�

RI�LQGLYLGXDOV��WKDW�LQIOXHQFH�HDFK�RWKHU
V�ILWQHVV�
ZLWK�UHVSHFW�WR�D�FHUWDLQ�WUDLW�EXW�QRW�WKH�ILWQHVV�RI�
WKRVH�RXWVLGH�WKH�JURXS���S������ 6XFK�JURXSV�DUH�
GHILQHG�SULPDULO\�LQ�WHUPV�RI�WKHLU�ILWQHVV�HIIHFWV��
DSSURSULDWHO\��WKH\�GR�QRW�KDYH�WR�SRVVHVV�JURXS��
OHYHO�DGDSWDWLRQV�LQ�WKH�WUDGLWLRQDO��HQJLQHHULQJ�
VHQVH�DV�XQLTXHO\�HYROYHG��DFFXPXODWHG�FKDUDFWHUV��
8QIRUWXQDWHO\��6REHU�DQG�:LOVRQ�WKHQ�VOLS�LQWR�WDON��
LQJ�DERXW�HYLGHQFH�IRU�JURXS�VHOHFWLRQ��DV�D�SUR��
FHVV��EHLQJ�HYLGHQFH�IRU�JURXS�DGDSWDWLRQV��VXFK�DV�
DOWUXLVP��DV�D�SURGXFW���7KH�SUREOHP�LV�WKDW�JURXS�
VHOHFWLRQ�FDQ� RFFXU�ZLWKRXW�D� JURXS�DGDSWDWLRQ�
HYROYLQJ��MXVW� DV� LQGLYLGXDO�VHOHFWLRQ�FDQ� RFFXU�
ZLWKLQ�D�SRSXODWLRQ�ZLWKRXW�D�QRYHO��XQLTXH�HQJL��
QHHULQJ�DLG�WR�OLIH�HYROYLQJ��D��VWURQJ��DGDSWDWLRQ���
7KLQN�RI�.HWWOHZHOO
V�PRWKV��WKH�DGDSWDWLRQ�LV�WKH�
FKDQJH� LQ�IUHTXHQF\�LQ�WKH�SRSXODWLRQ� RI�GDUN�
FRORU��D�WUDLW�WKDW�ZDV�SUHVHQW�SUHVHOHFWLRQ��WKHUH�
ZDV�D�VHOHFWLRQ�SURFHVV�DQG�HYROXWLRQDU\�FKDQJH��
EXW�QR�QHZ�SURGXFW��,I��RQ�WKH�RWKHU�KDQG��DQ\�DV��

SHFW�RI�DQ�RUJDQLVP��RU�JURXS�� WKDW�FRQWULEXWHG�
WR�VXUYLYDO�DQG�UHSURGXFWLRQ�LQ�D�VHOHFWLRQ�FRQWH[W�
FRXQWV�DV�DQ�DGDSWDWLRQ��WKHQ�.HWWOHZHOO
V�PRWKV�
GLG�DGDSW��LQ�WKLV��ZHDN��VHQVH��

6REHU� DQG� :LOVRQ�VZLWFK�EHWZHHQ�WKHVH�WZR�
VHQVHV�RI��DGDSWDWLRQ��ZLWKRXW�FODULILFDWLRQ��DOWKRXJK�
PDQ\�RI�WKHLU�GLVFXVVLRQV�VXJJHVW�WKDW�WKH\�XVH�WKH�
WHUP�LQ�WKH��ZHDN��VHQVH��1HYHUWKHOHVV��WKH\�DUH�SUL��
PDULO\�FRQFHUQHG�ZLWK�HVWDEOLVKLQJ�WKDW�DOWUXLVP�D�
�VWURQJ��DGDSWDWLRQ�LV� D� ZLGHVSUHDG� UHVXOW�RI�
JURXS�VHOHFWLRQ��0XFK�RI�WKH�HYLGHQFH�WKH\�DSSHDO�
WR��KRZHYHU��LQYROYHV�RQO\��ZHDN��DGDSWDWLRQV��0�
:DGH
V�H[SHULPHQWV�GHPRQVWUDWH�WKH�HIILFDF\��DQG�
XELTXLW\��RI�HYROXWLRQDU\�FKDQJH�E\�JURXS�VHOHFWLRQ�
�L�H��� HYROXWLRQDU\�FKDQJH� LQ� WKH�SRSXODWLRQ� RI�
JURXSV��WKH\�GR�QRW�VKRZ�WKH�HYROXWLRQ�RI�DGDSWD��
WLRQV�LQ�D��VWURQJ���HQJLQHHULQJ�VHQVH��QRU�GRHV�DQ\��
RQH�FODLP�WKH\�GR���,Q�IDFW��WKH�PRVW�SHUVXDVLYH�HYL��
GHQFH�RI�JURXS�VHOHFWLRQ�LQ�WKH�ERRN�LV�:�0�0XLU
V�
FKLFNHQ�EUHHGLQJ�H[SHULPHQW��LQ�ZKLFK�JURXSV�RI�
HJJ�OD\LQJ�KHQV�ZHUH�VXEMHFWHG�WR�:DGH
V�JURXS�VH��
OHFWLRQ�SURWRFRO��SS�����������(YHQ�WKRXJK�WKHVH�
FKLFNHQV�KDG�EHHQ�SURIHVVLRQDOO\�EUHG�IRU�GHFDGHV��
JURXS�VHOHFWLRQ�SURGXFHG�D������LQFUHDVH�LQ�DQ��
QXDO�HJJ�SURGXFWLRQ�LQ�MXVW�VL[�JHQHUDWLRQV��6NHS��
WLFV�RI�WKH�HIIHFWLYHQHVV�RI�JURXS�VHOHFWLRQ�ZLOO�KDYH�
WURXEOH�DFFRXQWLQJ�IRU�WKHVH�UHVXOWV��EXW�QRWLFH�WKDW�
WKH�HYROYHG�JURXS�WUDLW�LV�QRW�QHFHVVDULO\�DQ�DGDSWD��
WLRQ�LQ�WKH�VWURQJ�VHQVH��

2QH�RI�WKH�PRVW�LPSRUWDQW�VWHSV�LQ�WKH�UHYLYDO�RI�
JURXS�VHOHFWLRQ�PRGHOV�ZDV�WR�GLVWLQJXLVK�EHWZHHQ�
DQ�HIIHFWLYH�SURFHVV�RI�JURXS�VHOHFWLRQ��DQG�WKH�HYR��
OXWLRQ�RI�D�WUDLW��IRU�WKH�EHQHILW�RI�WKH�JURXS���D�
VWURQJ�DGDSWDWLRQ�LQ�WKH�HQJLQHHULQJ�VHQVH��7KLV�LV�
EHFDXVH�*�&�:LOOLDPV��-�0D\QDUG�6PLWK��DQG�RWKHU�
RSSRQHQWV�WR�JURXS�VHOHFWLRQ�ZHUH�DUJXLQJ�DJDLQVW�
WKH�SURGXFWLRQ�RI�JURXS�DGDSWDWLRQV�LQ�WKH�VWURQJ��
HQJLQHHULQJ�VHQVH��WKH\�ZHUH�QRW�FRQFHUQHG�ZLWK�
WKH�HIILFDF\�RI�JURXS�VHOHFWLRQ�SURFHVVHV�SHU�VH��LQ�
WKH�DEVHQFH�RI�VWURQJ�JURXS�OHYHO�DGDSWDWLRQV��
7KHUHIRUH��VRPH�RI�WKH�HPSLULFDO�HYLGHQFH�RI�

JURXS�VHOHFWLRQ�WKDW�6REHU�DQG�:LOVRQ�FLWH�GRHV�QRW�
QHFHVVDULO\�VXSSRUW�WKH�FODLP�WKDW�WKH\�ZDQW�WR�
PDNH��WKDW�QDWXUDO�VHOHFWLRQ�KDV�RSHUDWHG�RQ�KX��
PDQ�JURXSV��DQG�WKDW�VWURQJ�DGDSWDWLRQV�KDYH�DFFX��
PXODWHG�DW�WKH�JURXS�OHYHO�DV�D�UHVXOW��$V�WKH\�DF��
NQRZOHGJH�RQO\�LQ�SDVVLQJ��WKLV�LV�EHFDXVH�JURXSV�
FDQ�SDUWLFLSDWH�LQ�D�VHOHFWLRQ�UHJLPH�ZLWKRXW�DFFX��
PXODWLQJ��VWURQJ��JURXS�OHYHO�DGDSWDWLRQV��LW�GH��
SHQGV� RQ� WKH�SRSXODWLRQ� VWUXFWXUH��LQKHULWDQFH�
PHFKDQLVPV��DQG�RWKHU�SDUDPHWHUV���

0RVW�IXQGDPHQWDOO\��6REHU�DQG�:LOVRQ�IDLO�WR�
GULYH�KRPH�WKHLU�FUXFLDO�SRLQW��XVLQJ�WKH�XQLYHUVDOO\�
DFFHSWHG�DQDO\VLV�RI�WKH�UHTXLUHPHQWV�IRU�D�VHOHFWLRQ�
SURFHVV��WKHUH�DUH�FRPSRQHQWV�RI�JHQHWLF�ILWQHVV�
IURP�JURXS�LQWHUDFWLRQV�ZLWKLQ�WKH�HQYLURQPHQW�LQ�
MXVW�WKH�VDPH�ZD\�WKDW�WKHUH�DUH�FRPSRQHQWV�RI�ILW��
QHVV�IURP�RUJDQLVPLF�LQWHUDFWLRQV�ZLWK�WKH�HQYLURQ��
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PHQW��,I�WKH�ODWWHU�VLWXDWLRQ�LV�FDOOHG��RUJDQLVPLF�
VHOHFWLRQ���ZKLFK�LW�LV���WKHQ�WKH�IRUPHU�VLWXDWLRQ�
VKRXOG�EH�FDOOHG��JURXS�VHOHFWLRQ���ZKLFK�LW�XVXDOO\�
KDV�QRW�EHHQ��� ,�IHDU�WKDW�SHRSOH�ZLOO�WKLQN�WKDW�WKH�
DXWKRUV�DUH�VXJJHVWLQJ�VRPH�UDGLFDO��DQG�XVHOHVV��
QHZ�WHUPLQRORJ\��LQVWHDG�RI�VLPSO\�FOHDQLQJ�XS�WKH�
VWUXFWXUDO�DQRPDOLHV�DQG�HUURUV�LQ�WKH�VWDQGDUG�WHU��
PLQRORJ\��

7KH�VHFRQG�KDOI�RI�WKH�ERRN�SUHVHQWV�HPSLULFDO�
SV\FKRORJLFDO�HYLGHQFH�DQG�SKLORVRSKLFDO�GLVFXV��
VLRQ�RI�WKH�K\SRWKHVLV�RI�SV\FKRORJLFDO�SOXUDOLVP��
L�H���WKDW�VRPH�RI�RXU�XOWLPDWH�GHVLUHV�DUH�RWKHU�GL��
UHFWHG��WKDW�ZH�KDYH�DQ�XOWLPDWH�FRQFHUQ�IRU�WKH�
ZHOO�EHLQJ�RI�RWKHUV��DQG�DUH�VRPHWLPHV�PRWLYDWHG�
E\�LW��

%LRORJ\�PLQGHG�UHDGHUV�PD\�EH�XQIDPLOLDU�ZLWK�
WKH�SKLORVRSKLFDO��DQWKURSRORJLFDO�DQG�SV\FKRORJL��
FDO�UHVXOWV�GLVFXVVHG�KHUH��EXW�6REHU�DQG�:LOVRQ�
PDNH�D�VWURQJ�FDVH�WKDW�WKH�K\SRWKHVLV�RI�SV\FKRORJ��
LFDO�HJRLVP�WKDW� DOO�RXU�XOWLPDWH�GHVLUHV�DUH�VHOI��
GLUHFWHG�KDV� EHHQ�DFFHSWHG�DV�D�GHIDXOW�YLHZ�E\�
ERWK�SV\FKRORJLVWV�DQG�HYROXWLRQDU\�ELRORJLVWV�GH��
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