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7KH RQO\ DQLPDO RI ZKLFK WKH FRPSOHWH QHXUDO FLUFXLWU\ LV NQRZQ DW WKH VXE�
PLFURVFRSLFDO OHYHO LV WKH QHPDWRGH &DHQRUKDEGLWLV HOHJDQV� 7KLV DQDWRPLFDO
NQRZOHGJH LV FRPSOHPHQWHG E\ IXQFWLRQDO LQVLJKW IURP HOHFWURSK\VLRORJLFDO H[�
SHULPHQWV LQ WKH UHODWHG QHPDWRGH $VFDULV OXPEULFRLGHV� ZKLFK VKRZ WKDW $V�
FDULV PRWRU QHXURQV WUDQVPLW VLJQDOV HOHFWURWRQLFDOO\ DQG QRW ZLWK XQDWWHQXDWHG
VSLNHV� :H GHYHORSHG D PDWKHPDWLFDO PRGHO IRU HOHFWURWRQLF QHXUDO QHWZRUNV
DQG DSSOLHG LW WR WKH PRWRU QHUYRXV V\VWHP RI QHPDWRGHV� 7KLV HQDEOHG XV WR
UHSURGXFH H[SHULPHQWDO UHVXOWV LQ $VFDULV TXDQWLWDWLYHO\�
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QHXUDO QHWZRUN HTXDWLRQV� QHXUDO FLUFXLWU\� $VFDULV OXPEULFRLGHV� HOHFWURWRQLF
QHXUDO QHWZRUNV� PRWRU QHUYRXV V\VWHP RI QHPDWRGHV
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