
,QIODPPDWRU\�P\RILEUREODVWLF� 
WXPRXU�RI�WKH�SDUDQDVDO�VLQXVHV 
6\DULIDK�1DILVDK�$/-<$+<$����/22�&KXQ�3LQ����7KLODJDP�7$1*$9(/8���� 
3DVXSDWL�0HHQDNVKL�7+$1,.$&+$/$0����6KDKL]RQ�$]XUD�02+$0('�08.$5,���� 
6DOLQD�+866(,1�� 
��'HSDUWPHQW�RI�2WRUKLQRODU\QJRORJ\��+HDG�DQG�1HFN�6XUJHU\�1DWLRQDO�8QLYHUVLW\�RI�
0DOD\VLD�����&OLQLSDWK�0DOD\VLD��.ODQJ��6HODQJRU��DQG���'HSDUWPHQW�RI�5DGLRORJ\�� 
1DWLRQDO�8QLYHUVLW\�RI�0DOD\VLD��0DOD\VLD 

$%675$&7������� 
,QIODPPDWRU\�P\RILEUREODVWLF�WXPRXU��,07��LV�D�UDUH�WXPRXU�PRVW�FRPPRQO\�IRXQG�LQ�WKH�OXQJV�DQG�LQ�

JHQHUDO� IROORZV�D�EHQLJQ� FOLQLFDO� FRXUVH��6LQRQDVDO� ,07�KRZHYHU�� LV� H[WUHPHO\�DJJUHVVLYH�� GLIILFXOW� WR�

WUHDW�� SURQH� WR� UHFXUUHQFH� DQG� RIWHQ� DVVRFLDWHG� ZLWK� IDWDO� RXWFRPHV�� 6XUJHU\� LV� WKH� JROG-VWDQGDUG�

WUHDWPHQW�DQG�LQ�DJJUHVVLYH�FDVHV��PXOWLSOH�UHVHFWLRQV�ZLWK�UHFRQVWUXFWLRQ�PD\EH�UHTXLUHG��:H�UHSRUW�

WKH�FDVH�RI�D���-\HDU-ROG�PDQ�ZLWK�DQ�DJJUHVVLYH�VLQRQDVDO�,07�ZKR�UHTXLUHG�H[WHQGHG�PHGLDO�PD[LO�

OHFWRP\��RUELWDO�GHFRPSUHVVLRQ�DQG�VXEVHTXHQWO\�DQ�RUELWDO�H[HQWHUDWLRQ�IROORZHG�E\�KLJK�GRVH�FRUWLFR�

VWHURLGV�WKHUDS\��7KLV�FDVH�UHSRUW�KLJKOLJKWV�WKH�DJJUHVVLYHQHVV�RI�WKH�OHVLRQ�ZKLFK�ZDV�H[WUHPHO\�GLIIL�

FXOW�WR�PDQDJH��ZLWK�PXOWLSOH�VXUJHULHV�DQG�KLJK�GRVH�ORQJ-WHUP�FRUWLFRVWHURLG�WKHUDS\�DV�DQ�DGMXQFW�

WUHDWPHQW�� 

 
 

.H\ZRUGV��,QIODPPDWRU\�WXPRXU��LQIODPPDWRU\�QHRSODVP��SDUDQDVDO�VLQXV 

,1752'8&7,21 
,QIODPPDWRU\� P\RILEUREODVWLF� WXPRXU� �,07��

KDV� EHHQ� FODVVLILHG� DV� DQ� LQWHUPHGLDWH� VRIW�

WLVVXH� WXPRXU� GXH� WR� LWV� SURSHQVLW\� IRU� ORFDO�

UHFXUUHQFH�DQG�OHVV�WKDQ����ULVN�RI�PHWDVWD�

VLV�� ����� ,Q� WKH� KHDG� QHFN� UHJLRQ�� LW� LV� FRP�

PRQO\� IRXQG� LQ� WKH� RUELW�� 6LQRQDVDO� RFFXU�

UHQFH� LV� H[WUHPHO\� UDUH�� ����� ,Q� WKH� VLQRQDVDO�

UHJLRQ��LW�PD\�SUHVHQW�DV�D�QRQVSHFLILF�PDVV�

ZKLFK� JURZ� VORZO\� RYHU� ZHHNV� RU� PRQWKV�� ��

5DGLRORJLFDOO\��LW�KDV�IHDWXUHV�VXJJHVWLYH�RI�D�

PDOLJQDQW�SURFHVV��7KH�GLDJQRVLV�RI� ,07�FDQ�

RQO\� EH� DFKLHYHG� WKURXJK� KLVWRSDWKRORJLFDO�

DQG� LPPXQRKLVWRFKHPLVWU\� H[DPLQDWLRQV��

6XUJHU\� LV� WKH� SULQFLSOH� WUHDWPHQW� RI� ,07���

5HJUHVVLRQ�ZLWK�FKHPRWKHUDS\��UDGLRWKHUDS\��

VWHURLG� WKHUDS\� DQG� QRQ-VWHURLGDO� DQWL-

&DVH�5HSRUW 

&RUUHVSRQGHQFH�DXWKRU��616+�$/-<$+<$ 
'HSDUWPHQW�RI�2WRUKLQRODU\QJRORJ\�+HDG�DQG�1HFN�
6XUJHU\��1DWLRQDO�8QLYHUVLW\�RI�0DOD\VLD�0HGLFDO�
&HQWUH��-DODQ�<DDFRE�/DWLI��%DQGDU�7XQ�5D]DN� 
�������&KHUDV��:LOD\DK�3HUVHNXWXDQ�.XDOD� 
/XPSXU��0DOD\VLD 
(�PDLO��QDILVDKDO\DK\D�#JPDLO�FRP 

%UXQHL�,QW�0HG�-�������������������-��� 

&$6(�5(3257 
LQIODPPDWRU\� GUXJV� �16$,'6�� KDYH� EHHQ� UH�

SRUWHG�LQ�OLWHUDWXUH����������6LQRQDVDO�,07�LV�H[�

WUHPHO\�DJJUHVVLYH��GLIILFXOW�WR�WUHDW��SURQH�WR�

UHFXUUHQFH� DQG� KDV� IDWDO� RXWFRPH�� 7KLV� FDVH�

UHSRUWV� RQ�D�KLJKO\� DJJUHVVLYH� VLQRQDVDO� ,07�

DQG�LWV�PDQDJHPHQW� 

&$6(�5(3257 
$� ��-\HDU-ROG� PDQ� SUHVHQWHG� ZLWK� DQ� LQLWLDO�

FRPSODLQW� RI� OHIW� XSSHU� WRRWKDFKH� RI� HLJKW�

PRQWKV�GXUDWLRQ��+H�GHYHORSHG�SXUXOHQW�QDVDO�

GLVFKDUJH�ZLWK� WRWDO� EOLQGQHVV� RI� KLV� OHIW� H\H�

ILYH�PRQWKV� ODWHU�� +H� DOVR� KDG� VHYHUH� LQWHU�

PLWWHQW� KHDGDFKHV� EXW� QR� IDFLDO� QXPEQHVV���

)URP�H[DPLQDWLRQ��WKHUH�ZDV�OHIW�H\H�SURSWR�

VLV�ZLWK�WKH� LQYROYHPHQW�RI� WKH�,,��,,,�� ,9��9,�

FUDQLDO�QHUYHV��1DVDO�HQGRVFRS\�VKRZHG�D�OHIW�

QDVDO�FDYLW\�ILOOHG�ZLWK�FRSLRXV�SXV�DQG�FUXVW�

LQJ�� $� WXPRXU� ZDV� QRW� YLVXDOLVHG� HQGRVFRSL�

FDOO\�� &RPSXWHG� WRPRJUDSK\� DQG� PDJQHWLF�

UHVRQDQFH� LPDJLQJ� RI� SDUDQDVDO� VLQXVHV� DQG�



RUELWV� VKRZHG� D� SRRUO\� HQKDQFLQJ� VRIW� WLVVXH�

PDVV�RULJLQDWLQJ�IURP�WKH�OHIW�PD[LOODU\�VLQXV�

ZLWK�H[WHQVLRQ�LQWR�OHIW�HWKPRLG�VLQXVHV��RUELW��

DQWHULRU� WHPSRUDO� OREH� DQG� FDYHUQRXV� VLQXV�

�)LJXUH�����7KH�PDVV�H[WHQGV�SRVWHULRUO\�LQWR�

PDVWLFDWRU� VSDFH�� � /HIW� SWHU\JRLGV� DQG� WHP�

SRUDOLV� PXVFOHV� ZHUH� LQILOWUDWHG� E\� WKH� WX�

PRXU� 

 

7KH�SDWLHQW�XQGHUZHQW�OHIW�HQGRVFRSLF�

H[WHQGHG� PHGLDO� PD[LOOHFWRP\� ZLWK� UHPRYDO�

RI�SRVWHULRU�PD[LOODU\�ZDOO�ZKLFK�UHYHDOHG�WX�

PRXU�LQ�WKH�LQIUDWHPSRUDO�IRVVD��7KH�OHIW�ODPL�

QD� SDS\UDFHD� ZDV� WKHQ� UHPRYHG� IRU� RUELWDO�

GHFRPSUHVVLRQ��+LVWRSDWKRORJLFDO�H[DPLQDWLRQ�

UHYHDOHG�WKH�GLDJQRVLV�RI�LQIODPPDWRU\�P\RIL�

EUREODVWLF�WXPRXU��)LJXUH�����7KH�WXPRXU�ZDV�

SRVLWLYH� IRU� YLPHQWLQ�� GHVPLQ� DQG� DFWLQ� DQG�

QHJDWLYH� IRU� P\RJHQLQ� DQG� 6���� FRQVLVWHQW�

ZLWK� D� GLDJQRVLV� RI� ,07�� �+H� ZDV� VWDUWHG� RQ�

KLJK� GRVH� SUHGQLVRORQH� ����PJ� GLYLGHG� GRVH�

GDLO\�� ZKLFK� ZDV� WDSHUHG� GRZQ� RYHU� RQH�

D E 

F G 

PRQWK�SHULRG�� 

 

+H� ZDV� ZHOO� XQWLO� WZR� PRQWKV� SRVW-

RSHUDWLYHO\� ZKHQ� KH� FRPSODLQHG� RI� OHIW� H\H�

SDLQ�� 3UHGQLVRORQH� ZDV� UHVWDUWHG� ZLWK� WKH�

GRVH�RI���PJ�GDLO\�WKDW�ZDV�WDSHUHG�RYHU�WZR�

ZHHNV�� 8QIRUWXQDWHO\�� GHVSLWH� WKH� VWHURLG�

)LJV�� ��� $[LDO� FRQWUDVW� HQ�
KDQFHG�&7�RI�WKH�RUELW��D��DQG�
�E�� DQG� 7�-ZHLJKWHG� 05,� RI�
WKH�EUDLQ�DQG�RUELW�LQ�D[LDO��F��
DQG� FRURQDO� �G��� 7KH� HQKDQF�
LQJ� PDVV� �VWDU�� RFFXSLHV� WKH�
OHIW�PDVWLFDWRU�VSDFH�LQYROYLQJ�
WKH� PHGLDO� DQG� ODWHUDO� SWHU\�
JRLG�PXVFOHV�WKDW�H[WHQGV�LQWR�
WKH� OHIW� SWHU\JRSDODWLQH� IRVVD�
�VKRUW� DUURZ��� 6XSHULRUO\��
LQWUDRUELWDO� H[WHQVLRQ� WR� WKH�
UHWURRUELWDO� VSDFH� LV� VHHQ� YLD�
WKH� LQIHULRU� RUELWDO� ILVVXUH�
�ORQJ�DUURZ���7KH�PDVV�VKRZV�
FKDUDFWHULVWLF� PDUNHGO\� ORZ�
VLJQDO� LQWHQVLW\� RQ� 7�� FRP�
SDUHG�WR�PXVFOH��EHQW�DUURZ�� 

)LJV�� ��� $UURZV� LQGLFDWH� VFDWWHUHG� P\RILEUREODVWV�
DJDLQVW� D� EDFNJURXQG� RI� LQIODPPDWRU\� FHOOV�� FRP�
SRVHG�RI� O\PSKRF\WHV�� SODVPD� FHOOV� DQG� HRVLQRSKLOV��
,QVHUW� VKRZV�P\RILEUREODVWV� H[SUHVVLQJ� VWURQJ� GHV�
PLQ�SRVLWLYLW\� 

$/-<$+<$�HW�DO��%UXQHL�,QW�0HG�-������������������� 



WKHUDS\�DQG�UDGLRORJLFDO�HYLGHQFH�UHVSRQVH�WR�

WUHDWPHQW��WKH�VHYHUH�SDLQ�DQG�EOLQGQHVV�VHF�

RQGDU\�WXPRXU�LQILOWUDWLRQ�OHG�WR�WKH�H[HQWHUD�

WLRQ�RI�KLV�OHIW�H\H��+H�ZDV�WKHQ�UHVWDUWHG�RQ�

RUDO� SUHGQLVRORQH� ���PJ�GDLO\�ZKLFK�ZDV� WD�

SHUHG�RYHU�WZR�PRQWKV�SHULRG�� �1LQH�PRQWKV�

IROORZ�XS�VKRZHG�WKDW�WKH�RXWFRPH�RI�WKH�FRU�

WLFRVWHURLG� WKHUDS\� JLYHQ� IRU� D� ORQJHU� WHUP�

ZDV�JRRG�DQG�SDWLHQW�KDG�QR�HYLGHQFH�RI�WX�

PRXU�UHFXUUHQFH� 

',6&866,21 
,Q� ������ :RUOG� +HDOWK� 2UJDQLVDWLRQ� �:+2��

GHVFULEHG� LQIODPPDWRU\� P\RILEUREODVWLF� WX�

PRXU��,07��DV�³D�GLVWLQFW�OHVLRQ�FRPSRVHG�RI�

P\RILEUREODVWLF� VSLQGOH� FHOOV� DFFRPSDQLHG� E\�

DQ� LQIODPPDWRU\� LQILOWUDWH� RI� SODVPD� FHOOV��

O\PSKRF\WHV� DQG� HRVLQRSKLOV´�� V\QRQ\PRXV�

ZLWK�LQIODPPDWRU\�SVHXGRWXPRXU���� ,W� LV�SUH�

VXPHG� DV� DQ� DFXWH� LQIHFWLYH� UHVSRQVH�� SRVW�

LQIODPPDWRU\� UHSDUDWLYH� SURFHVV� DQG� ORZ�

JUDGH� VSLQGOH� FHOOV� PDOLJQDQF\�� ��� �� (SVWHLQ-

%DUU� 9LUXV� �(%9��� +XPDQ� +HUSHV� 9LUXV-��

�++9����0\FREDFWHULD��$FWLQRP\FHWHV��(VFKH�

ULFKLD� FROL�� .OHEVLHOOD� VSHFLHV�� 3VHXGRPRQDV�

VSHFLHV�� +XPDQ� ,PPXQRGHILFLHQF\� 9LUXV�

�+,9���DQG +HOLFREDFWHU�S\ORUL�DUH�DPRQJ�WKH�

SDWKRJHQV�DVVRFLDWHG�ZLWK�,07���� 

 

,07V�DUH�PRUH�FRPPRQ�LQ�IHPDOH�DQG�

KDV� D� SUHGLOHFWLRQ� LQ� FKLOGUHQ� DQG� \RXQJ�

DGXOWV�LQ�FRQWUDVW�WR�RXU�HOGHUO\�PDOH�SDWLHQW��
��� ��� ��0RVW�FRPPRQO\�IRXQG�LQ�OXQJV��,07V�RI�

KHDG�DQG�QHFN�DUH�FRQVLGHUHG�UDUH����,Q�JHQ�

HUDO��,07�IROORZV�D�EHQLJQ�FOLQLFDOO\�FRXUVH�EXW�

WKRVH� RI� PD[LOODU\� VLQXVHV� DUH� IRXQG� WR� EH�

DJJUHVVLYH� DQG� FDXVH� H[WHQVLYH� WLVVXH� GH�

VWUXFWLRQ�� ��� �� ,W�PD\�SUHVHQW�ZLWK�QDVDO�FRQ�

JHVWLRQ��HSLVWD[LV��SURSWRVLV��KHDGDFKH��SDLQ��

SDUDHVWKHVLD�� G\VSKDJLD� DQG� FUDQLDO� QHUYH�

G\VIXQFWLRQV������ 

� 

(QGRVFRSLF�H[DPLQDWLRQV�ZLOO�UHYHDO�D�

VZHOOLQJ� FRYHUHG� E\� QRUPDO� PXFRVD� RU� RH�

GHPDWRXV�PXFRVD��K\SHUWURSKLF� LQIHULRU� FRQ�

FKDH��JUH\-WDQQHG�H[RSK\WLF�QRGXODU�RU�SRO\�

SRLGDO�OHVLRQ�WKDW�PD\�H[WHQG�GHHS�LQWR�VWUXF�

WXUHV�DGMDFHQW�WR�LWV�VLWH�RI�RULJLQ���  

 

 %RWK�&7�DQG�05,�RI�WKH�KHDG�DQG�QHFN�

FRPPRQO\� VXJJHVW� JUDQXORPDWRXV� WLVVXH� RU�

LQILOWUDWLYH� JURZWK� ZLWK� DJJUHVVLYH� PDOLJQDQW�

SRWHQWLDO�� :KHQ� DJJUHVVLYH�� ,07� PD\� VKRZ�

HURVLRQ��UHPRGHOOLQJ�RU�VFOHURWLF�ERQ\�FKDQJHV�

ZKLFK� PLPLFV� PDOLJQDQW� WXPRXUV�� ��� �� 7KHUH�

ZDV�HYLGHQFH�RI�WXPRXU�H[WHQVLRQ�LQ�DVVRFLD�

WLRQ�ZLWK�URRW�UHVRUSWLRQ�ZKLFK�PD\�FDXVH�WKH�

LQLWLDO� FRPSODLQW� RI� WRRWKDFKH� DV� GHVFULEHG� LQ�

RXU�FDVH��� 

 

0LFURVFRSLFDOO\��,07�LV�FRQIRUPHG�LQWR�

WKUHH� EDVLF� SDWWHUQV� VXFK� DV�� ��� P\[RLG�

YDVFXODU�SDWWHUQ�����QRGXODU� IDVFLLWLV-OLNH�SDW�

WHUQ�DQG����� ILEURXV�VFDU� OLNH�SDWWHUQ����� ��)RU�

,PPXQRKLVWRFKHPLVWU\�� WKH� FHOOV� DUH� FKDUDF�

WHULVWLFDOO\� UHDFWLYH� WR� YLPHQWLQ� �������

VPRRWK� PXVFOH� DFWLQ� ������� PXVFOH� VSHFLILF�

DFWLQ� ������ DQG� GHVPLQ� ��������� 0\RJORELQ�

DQG�6����DUH�W\SLFDOO\�QHJDWLYH�LQ�,07�������,Q�

RXU�SDWLHQW��YLPHQWLQ�DUH�SRVLWLYH� WKURXJKRXW�

WKH� WLVVXH�ZLWK� GXDO� SRVLWLYLW\� RI� GHVPLQ� DQG�

DFWLQ� DQG� QHJDWLYH� IRU� P\RJHQLQ� DQG� 6����

SRLQWV�WR�WKH�GLDJQRVLV� 

 

7KH�JROG�VWDQGDUG�WUHDWPHQW�IRU�KHDG�

DQG�QHFN�,07�UHPDLQV�VXUJLFDO�UHVHFWLRQ�ZLWK�

QHJDWLYH�PDUJLQV�GXH� WR� LWV�HURVLYH�QDWXUH����

5HVSRQVH� DQG� UHJUHVVLRQ� WR� FRUWLFRVWHURLGV�

DQG� 16$,'6� KDYH� EHHQ� UHSRUWHG�� �� ,Q� HDUO\�

OHVLRQV�ZKLFK�LQFOXGHV�KLJK�FRXQWV�RI�O\PSKRLG�

IROOLFOHV�� KLJK� GRVHV� RI� FRUWLFRVWHURLGV� KDYH�

RIWHQ�SURYHG�WR�EH�IDYRXUDEOH�LQ�RSSRVH�WR�WKH�

PDWXUH�OHVLRQV�ZLWK�PRUH�ILEURXV�FRQWHQW����� ��

7KRPDV�HW�DO�UHSRUWHG�D�FDVH�RI�PD[LOODU\�VL�

QXV�,07�VXFFHVVIXOO\�WUHDWHG�ZLWK�VXUJHU\�DQG�

RUDO� SUHGQLVRORQH� ��PJ�GD\� IRU� VL[� ZHHNV�� ���

,Q�D�FDVH�RI� ODU\QJHDO� ,07��=LWVFK�HW�DO��VXJ�

JHVWHG�WKDW�WKH�EHVW�DSSURDFK�LV�ORFDO�H[FLVLRQ�

IROORZHG�E\�KLJK�GRVH�VWHURLG�IRU��-���ZHHNV��
�� 5DGLRWKHUDS\� KDV� EHHQ� JLYHQ� IRU� UHFXUUHQW�

DQG�XQUHVHFWDEOH�FDVHV��� 

 

3DUDQDVDO� ,07V� DUH� YHU\� DJJUHVVLYH�

ZLWK� SRRU� UHVSRQVH� WR� WUHDWPHQW��ZLWK�PXOWL�

$/-<$+<$�HW�DO��%UXQHL�,QW�0HG�-������������������� 



SOH�UHFXUUHQFH�DQG�KDV�IDWDO�RXWFRPH����([WUD-

SXOPRQDU\� ,07V� KDYH�D� ORFDO� UHFXUUHQFH� UDWH�

RI� ���� LQ� UHODWLRQV� WR� ORFDWLRQ�� UHVHFWDELOLW\�

DQG�PXOWLQRGXODULW\�� ��� �� ,Q�D�VWXG\�RI����SD�

WLHQWV�� ��� RI� ��� SDWLHQWV� ������ ZLWK� IROORZ-

XSV�RI�EHWZHHQ�VL[�DQG�����PRQWKV�DIWHU�GL�

DJQRVLV� KDG� WXPRXU� UHFXUUHQFH�� ��� )LYH� SD�

WLHQWV�KDG�RQH�HSLVRGH�RI� UHFXUUHQFH��VL[�SD�

WLHQWV�KDG�UHFXUUHQFH� WZR�WR� WKUHH� WLPHV�DQG�

IRXU�SDWLHQWV�KDG����UHFXUUHQFH�HSLVRGHV����� 

�  

:+2� KDV� FODVVLILHG� VRIW� WLVVXH� WX�

PRXUV� LQWR� EHQLJQ�� LQWHUPHGLDWH� DQG� PDOLJ�

QDQW�ELRORJLFDO�SRWHQWLDO����,07�KDV�EHHQ�FDWH�

JRULVHG�DV�KDYLQJ�LQWHUPHGLDWH��UDUHO\�PHWDV�

WDVLVLQJ��ELRORJLFDO�SRWHQWLDO��,Q�WKLV�FDWHJRU\��

WXPRXUV� DUH� RIWHQ� ORFDOO\� DJJUHVVLYH� EXW� FDQ�

JLYH� ULVH� WR� GLVWDQW� PHWDVWDVHV� LQ� LQIUHTXHQW�

FDVHV�� ��0HWDVWDVLV�RFFXUV� LQ� OHVV� WKDQ����RI�

FDVHV�� �� 0HWDVWDVLV� VLWHV� LQFOXGHV� WKH� EUDLQ�

DQG�OXQJV����*DOH�HW�DO��UHSRUWHG�WKH�ILUVW�FDVH�

RI�SDUDQDVDO�VLQXV�,07�ZLWK�D�IDWDO�RXWFRPH�LQ�

D���-\HDU-ROG�ZRPDQ�ZLWK�H[WHQVLYH�LQWUDFUD�

QLDO� VSUHDG�� ��� ,Q� FDVH� VHULHV� RI� ��� SDWLHQWV�

ZLWK� ,07V�� PRUWDOLW\� UDWH� ZDV� UHSRUWHG� ����

�Q ���� ��� �)LYH� RI� WKH� GHFHDVHG� KDG� ORFDO� UH�

FXUUHQFH�DQG�RQH�KDG�PHWDVWDWLF�,07�����6DOH�

KLQHMDG�HW�DO��VXJJHVWHG�VWULFW�IROORZ�XS�VWDUW�

LQJ�IURP��-��PRQWKO\�IRU�WKH�ILUVW�WZR�\HDUV���

-��PRQWKO\� IROORZLQJ�\HDU�DQG�VL[�PRQWKO\� LQ�

WKH��WK�DQG��WK�\HDU��� 

 

 ,Q� FRQFOXVLRQ�� VLQRQDVDO� ,07V� DUH�

KLJKO\� DJJUHVVLYH�� SURQH� WR� ORFDO� UHFXUUHQFH�

DQG�DUH�DVVRFLDWHG�ZLWK�IDWDO�RXWFRPH�LQ������

'LDJQRVLV�PD\�EH�GLIILFXOW� GXH� WR� LWV�PXOWLSOH�

SDWWHUQV� DQG� LPPXQRKLVWRFKHPLVWU\� LV� UH�

TXLUHG� IRU� FRQILUPDWLRQ�� 6XUJLFDO� UHVHFWLRQ�

ZLWK�FOHDU�PDUJLQV�UHPDLQV�WKH�JROG�VWDQGDUG�

DQG�LW�LV�QRWHG�WR�VKRZ�UHVSRQVH�WR�ORQJ�WHUP�

VWHURLGV��:H�VXSSRUW�WKH�DGGLWLRQDO�WUHDWPHQW�

RI� FRUWLFRVWHURLGV� ���PJ�GD\� IRU� �-���ZHHNV�

WR� KHOS� KDOW� WKH� GLVHDVH¶V� SURJUHVVLRQ� DQG�

SRVVLEOH�UHFXUUHQFH��0HWDVWDVHV�LV�UDUH�RFFXU�

ULQJ�LQ�OHVV�WKDQ�����'HVSLWH�WKLV��FORVH�IROORZ

-XS�LV�UHFRPPHQGHG�IRU�DOO�SDWLHQWV� 

5()(5(1&(6 

���)OHWFKHU�&'0��8QQL�..��0HUWHQV�)��3DWKRORJ\�DQG�

JHQHWLFV�RI� WXPRXUV�RI�VRIW� WLVVXH�DQG�ERQH��:RUOG�

+HDOWK� 2UJDQL]DWLRQ�� ,QWHUQDWLRQDO� $JHQF\� IRU� 5H�
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