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8�WHUDSLML�KLSHUWLUHR]H��+7��SRVWRMH�GYD�RVQRYQD�PRGDOLWHWD�OHaHZD��PHGLNDPHQWQR���
WLUHRVXSUHVLYQL� OHNRYL�� L� UDGLNDOQR� OHaHZH� �� KLUXUJLMD� LOL� SULPHQD� UDGLRMRGD��� =D� VYDNL�
RG� RYLK� REOLND� SRVWRMH� RGUH_HQH� LQGLNDFLMH�� RGQRVQR� ZLKRY� L]ERU� ]DYLVL� RG� LQGLYLGXDOQLK�
NDUDNWHULVWLND� VYDNRJ� SDFLMHQWD�� WUHQXWQH� WHUDSLMVNH� UDVSROR¶LYRVWL�� LVNXVWDYD� PHGLFLQ�
VNRJ�WLPD�LOL�RGOXNH�VDPRJ�EROHVQLND��

,QLFLMDOQL�SULVWXS��SR�SUDYLOX�SUHGVWDYTD�WHUDSLMD�WLUHRVXSUHVLYLPD��3RVOH�SULPH�
QH��YH`LK�GR]D�WLRQDPLGD�X�WUDMDZX�RG���GR���VHGPLFD��QDMYH`L�EURM�EROHVQLND� ]DKWHYD�RGU¶D�
YDZH�UHPLVLMH�PDOLP�GR]DPD�RYLK�OHNRYD��X�WUDMDZX�RG����GR����PHVHFD������.RG�L]YHVQRJ�EURMD�
SDFLMHQDWD� L]RVWDMH� SRYRTDQ� RGJRYRU� QD� WLUHRVXSUHVLYQX� WHUDSLMX�� LOL� MH� RQD� QHPRJX`D� ]ERJ�
QDVWDOLK�NRPSOLNDFLMD��SD�OHaHZH�KLSHUWLUHR]H��SRVWDMH�YH`L�WHUDSLMVNL�SUREOHP��2E]LURP�
QD� QDMaH^`H� NRPSOLNRYDQX� NOLQLaNX� VOLNX� RVQRYQRJ� REROHZD�� X� RYLP� UH]LVWHQWQLP� IRUPD�
PD� RELaQR� VH� SULVWXSD� GHILQLWLYQRP� OHaHZX� KLSHUWLUHR]H� UDGLNDOQLP� PHWRGDPD�� NRMH� ]DK�
WHYD� SUHWKRGQR� XYR_HZH� X� HXWLURLGQR� VWDZH�� .RQYHQFLRQDOQD� SUHRSHUDWLYQD� SULSUHPD� QDM�
aH^`H�WUDMH�EDU���GR���VHGPLFD������8�QDYHGHQLP�VOXaDMHYLPD��MDYTD�VH�SRWUHED��]D�VPDZHZHP�
RYRJ� SUHRSHUDWLYQRJ� SHULRGD�� ^WR� ]DKWHYD� SULPHQX� DOWHUQDWLYQLK� PHWRGD� X� EU]RP� SRVWL�
]DZX� HXWLURLGQRJ� VWDZD�� 7RNRP� SRVOHGZH� GYH� GHFHQLMH� X� WRP� FLTX� NRUL^`HQL� VX�� RVLP� NOD�
VLaQLK� WLRQDPLGD�� NRUWLNRVWHURLGL�� MRGQD� NRQWUDVWQD� VUHGVWYD�� MRGLGL� L� EORNDWRUL� EHWD�
DGUHQHUJLaQLK�UHFHSWRUD��VDPRVWDOQR�LOL�X�UD]OLaLWLP�NRPELQDFLMDPD��������� �

3ULND]D`HPR� QD^H� LVNXVWYR� X� EU]RM� SULSUHPL� ]D� GHILQLWLYQR� OHaHZH� WRWDOQRP�
WLURLGHNWRPLMRP�X�UH]LVWHQWQLP�L�NRPSOLNRYDQLP�VOXaDMHYLPD�KLSHUWLUHR]H��

3DFLMHQWL�L�WHUDSLMVNL�SURWRNRO�

2YDM� WHUDSLMVNL� PRGHO� VSURYHOL� VPR� NRG� �� SDFLMHQWNLZD� VUHGZH� VWDURVQH� GREL� RG� � ���
JRGLQD� �RG� ��� GR� ��� JRG���� 8� SUYD� WUL� VOXaDMD� VH� UDGLOR� R�%DVHGRZ�RM� EROHVWL� VD� SULGUX¶HQRP�
RIWDOPRSDWLMRP�� NRG�NRMLK�NRQWLQXLUDQD��WLUHRVXSUHVLYQD�WHUDSLMD��X�WUDMDZX�RG�SUHNR�GYH�
JRGLQH�� QLMH� � GRYHOD� GR� VWDELOQH� UHPLVLMH�� =ERJ� RYDNYH� UH]LVWHQWQH� IRUPH�+7� NRMD� VH� NOL�
QLaNL� JUDQLaLOD� VD� WLUHRWRNVLaQLP� VUFHP� L� SUHWH`RP� WLUHRWRNVLaQRP� NUL]RP�� SRVWRMH`H�
LQILOWUDWLYQH� RIWDOPRSDWLMH� L� YHOLNH� VWUXPH�� RGOXaLOL� VPR� VH� ]D� KLUXU^NR� OHaHZH�� 5D]�
ORJ�]D�GHILQLWLYQR�]EULZDYDZH�+7�NRG�aHWYUWH�EROHVQLFH�ELOD�MH�DJUDQXORFLWR]D�X�WRNX�OH�
aHZD�3URSLOWLRXUDFLORP��378��� ]ERJ� aHJD� MH� ELOR� QHRSKRGQLR� REXVWDYLWL� WLUHRVXSUHVLYQX� WHUD�
SLMX� �� 0DGD� VH� UDGLOR� R� PDORM� VWUXPL�� SDFLMHQWNLZD� MH� OLaQR� ELOD� PRWLYLVDQD� ]D� UDGLNDODQ�
KLUXU^NL�WUHWPDQ��WH�VPR�RGXVWDOL�RG�SULPHQH�UDGLRMRGD��.RG�LVWH�EROHVQLFH��OHaHZH�MH�]D�
SRaHWR�X�VWHULOQRM�L]RODFLML��NRUWLNRVWHURLGLPD� L�SUHSDUDWLPD�OLWLMXPD��SD�MH�WHN�SR�QRU�
PDOL]DFLML�EURMD�JUDQXORFLWQH�OR]H��]DSRaHWD�SUHRSHUDWLYQD�SULSUHPD��8�SRVOHGZHP�VOXaD�
MX�UDGLOR�VH�R�SROLQRGR]QRM�WRNVLaQRM�VWUXPL��WURJRGL^ZRM�HYROXFLML�KLSHUWLUHR]H�L�MDWUR�
JHQRM� ELFLWRSHQLML� �� OHXNRSHQLMD� L� DQHPLMD��� 2YD� NRPSOLNDFLMD� MH� ELOD� SRVOHGLFD� VLQHUJLa�
QRJ� GHMVWYD� 3URSLOWLRXUDFLOD� L� KHPLRWHUDSLMVNRJ� SURWRNROD�� VSURYHGHQRJ� X� FLTX� DGMXYDQWQH� WH�
UDSLMH�SULGUX¶HQRJ�QHRSODVWLaQRJ�SURFHVD�QD�GRMFL���
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3R� SRVWDYTDZX� LQGLNDFLMH� ]D� KLUXU^NR� OHaHZH�� NRG� VYLK� SHW� EROHVQLFD� � ]DSRaHWR� MH�

OHaHZH�VD����PJ�3URQLVRQD�X�MHGQRM�MXWDUZRM�GR]L�����PJ�3URSUDQROROD�����PJ�QD��K������NDSL�/XJR�

ORYRJ� UDVWYRUD� ��[�� NDSL�� X]� WLRQDPLGH� ����PJ�0HWLPD]ROD� LOL� ����PJ�3URSLOWLRXUDFLOD��� .RG� aH�
WYUWH�EROHVQLFH�]ERJ�UD]YLMHQH�LGLRVLQNUD]LMH��WLUHRVXSUHVLYL�VX�ELOL�L]RVWDYTHQL��GRN�VH�
X� SRVOHGZHP� VOXaDMX� ELFLWRSHQLMH�� SUHRSHUDWLYQD� SULSUHPD� VSURYRGLOD� X]� PDOH� GR]H� 378�
�����PJ��L�VXEVWLWXFLMX�GHSOD]PDWLVDQLP�HULWURFLWLPD��

7DEHOD�����(IHNDW�NRPELQRYDQH�WHUDSLMH�QD�QLYR�VHUXPVNH�NRQFHQWUDFLMH�KRUPRQD��
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5HIHUHQWQH�YUHGQRVWL�7��������������QPRO�/���7�������������QPRO�/�

2YD� SHURUDOQD� WHUDSLMD� VSURYR_HQD� MH� WRNRP� GYH� VHGPLFH�� SRVOH� aHJD� MH� GR]D� WLUHRVX�
SUHVLYD�L�3URQLVRQD�SRVWHSHQR�VPDZLYDQD���+RUPRQVNL�VWDWXV�NRQWUROLVDQ�MH�ED]DOQR��VHGPRJ�
L� aHWUQDHVWRJ� GDQD� RG� SRaHWND� WHUDSLMH�� =D� PHUHZH� YUHGQRVWL� 7��7�� L� 76+� NRUL^`HQH� VX�
VWDQGDUGQH�5,$�PHWRGH��

3DFLMHQWL� VX� VH� VXEMHNWLYQR� ]QDaDMQR� ERTH� RVH`DOL� YH`� QDNRQ� ���� GDQD�� D� NUDMHP� GUXJH�
VHGPLFH� VYL� VX� ELOL� NOLQLaNL� L� ELRKXPRUDOQR� HXWLURLGQL�� ,]� WHKQLaNLK� UD]ORJD� RSHUDFLMD�
MH�L]YU^HQD�NUDMHP�WUH`H�VHGPLFH�RG�SRaHWND�WHUDSLMH��

.RG� VYLK� SDFLMHQWNLZD� XaLZHQD� MH� WRWDOQD� WLURLGHNWRPLMD�� EH]� SUDWH`LK� RSHUWLYQLK�
LOL�SRVWRSHUDWLYQLK�NRPSOLNDFLMD��D�X�WRNX�MH�VXEVWLWXFLRQD�WHUDSLMD�SUHSDUDWLPD�KRUPRQD�
^WLWDVWH�¶OH]GH��

'LVNXVLMD�

8� FLTX� ^WR� EU¶H� NRQWUROH� VLPSWRPD� L� ]QDNRYD� KLSHUWLUHR]H�� RGQ�� VQL¶DYDZD� QLYRD�
HIHNWLYQRJ� 7���NRULVWLOL�VPR�NRPELQDFLMX��RQLK� OHNRYD�NRML�VH�QDMaH^`H�NRULVWH�X�OHaHZX�
WLUHRWRNVLaQPH�NUL]H���

-2',',��VX�SUHSDUDWL�NRML�VH�WUDGLFLRQDOQR�NRULVWH�X�SUHRSHUDWLYQRM�SULSUHPL�ER�
OHVQLND� VD�+7�� MHU� L]D]LYDMX� SUROD]QX� LQKLELFLMX� RUJDQVNRJ� YH]LYDZD� MRGD� X�¶OH]GL� L� EORNL�
UDMX�RWSX^WDZH��WLURLGQLK�KRUPRQD��7DNR_H�VX�LQGLNRYDQL��L�SRVOH�SULPHQH�UDGLRMRGD�UDGL�
RODN^DYDZD�VLPSWRPD��NDR�KLWQD�WHUDSLMD�X�WLUHRWRNVLaQRM� NUL]L��WLURLGQRM�ROXML��LOL�NRG�
EROHVQLND�VD�WRNVLaQRP�VWUXPRP�NRML�]DKWHYDMX�KLWQX�KLUXU^NX�SURFHGXUX��1DMaH^`H�VH�GDMH�
X�YLGX�/XJRORYRJ�UDVWYRUD� ����YRGHQL�UDVWYRU�MRGD�,������UDVWYRU�NDOLMXP�MRGLGD��LOL��]DVL�
`HQRJ��UDVWYRUD�NDOLMXP�MRGLGD��66.-���3UHSRUXaHQD�GR]D�]D�/XJRORY�UDVWYRU�MH�GR���NDSL�QD��K�

�����
-2'1$� .2175$61$� 65('679$�� 1D� LSRGDW� L� RLSDQRLaQD� NLVHOLQD� VX� VUHGVWYD� NRMD� X�

RGJRYDUDMX`RM�GR]L��GRYRGH�GR�EU]H�VWDELOL]DFLMH�L�SDGD�NRQFHQWUDFLMH�7���X�+7��:LKRY�HIH�
NDW� MH� YHURYDWQR� SRVOHGLFD� VPDZHQH� SHULIHUQH� NRQYHU]LMH� 7�� X� 7��� NRQWUROH� SHULIHUQLK�
HIHNDWD�WLURLGQLK�KRUPRQD�L�LQKLELFLMH�RVORED_DZD�WLURLGQLK�KRUPRQD�L]�¶OH]GH��]ERJ�PR�



JX`HJ� RVORED_DZD� MRGLGD� WRNRP� PHWDEROL]PD�LSRGDWD�� 3R� QHNLP� DXWRULPD�LSRGDW�GDW� RUDOQR� MH�
MHGQDNR� GREDU� LOL� aDN� L� HILNVQLML� X� NRQWUROL�+7� X� RGQRVX� QD�378� WRNRP� SUYH� WUL� VHGPLFH�
OHaHZD������2YD�NRQWUDVQD�VUHGVWYD��Å2UDJUDILQµ��QDP�L]�WHKQLaNLK�UD]ORJD�QLVX�ELOD�GRVWXS�
QD�]D�WHUDSLMVNX�SULPHQX��

%/2.$725,� $'5(1(5*,A1,+� 5(&(3725$�� QDMaH^`H� SULPHZLYDQ� 3URSUDQRORO��
MH� QHVHOHNWLYQL� EHWD� EORNDWRU� NRML� SUL� YH`LP� GR]DPD� EORNLUD� L� SHULIHUQX� NRQYHU]LMX� 7�� X�
DNWLYQX�IRUPX��+LSHUWLUHR]D�MH�XGUX¶HQD�VD�SRYH`DQLP�EURMHP�β�DGUHQHUJLaNLK�UHFHSWRUD�X�
PQRJLP�WNLYLPD��SD�MH�SRYL^HQD�DGUHQHUJLaQD�DNWLYQRVW�RGJRYRUQD�]D�PQRJH�VLPSWRPH�YH]D�
QH�]D�RYR�REROHZH��7LPH�VH�REMD^ZDYD�SRYRTDQ�HIHNDW�RYLK�OHNRYD�QD�RODN^DYDZH�VLPSWR�
PD�+7��]ERJ�aHJD�VH�PRJX�SULPHZLYDWL�SUDNWLaQR�NRG�VYLK�EROHVQLND�VD�RYLP�REROHZHP������

.257,.267(52,',��GRGDWDN�RYLK�OHNRYD�X�WHUDSLML�+7�GRYRGL�GR�EU]RJ�NOLQLaNRJ�
SRERT^DZD��D�QHNH�UDQLMH�VWXGLMH�SRWYU_XMX��L�UDSLGDQ�SDG��VHUXPVNRJ��7��L�7��SRVOH�DNXWQH�
SULPHQH�NRUWLNRVWHURLGD��0HKDQL]DP�GHMVWYD�RYLK�OHNRYD�X�+7�QLMH�VDVYLP�MDVDQ��PDGD�MH�PR�
JX`H�GD�MH�EU]L�HIHNDW��SRVOHGLFD�EORNDGH�NRQYHU]LMH�WRULRGQLK�KRUPRQD�X�SHULIHUQLP�WNL�
YLPD�L�LOL��VPDZHQRJ�RVORED_DZD�KRUPRQD�L]�¶OH]GH������

7,21$0,',��OHNRYL�NRML�VH�SULPHZXMX�X�WHUDSLML��+7�YH`�YL^H�RG�����JRGLQD�L�aLQH�
SUYX�OLQLMX�OHaHZD�RYRJ�REROHZD��0DGD�MH�SULPHQD�RYLK�OHNRYD�QDMGRVWXSQLMD�L�GDOHNR�QDMaH�
^`H� SULPHZLYDQD�� OHaHZH� WLUHRVXSUHVLYLPD� LPD� L� QHNH� QHGRVWDWNH�� ODWHQWQL� SHURG� RG� ��� ��
VHGPLFD�SUH�SRSX^WDZD�VLPSWRPD��DOHUJLMVNH�UHDNFLMH�LOL�LGLRVLQNUD]LMD�QD�ZLKRYX�SULPH�
QX�� NDR� L� SRWUHED� ]D� UHODWLYQR� GXJRP� NRQWLQXLUDQRP� WHUDSLMRP� WRNRP� EDU� ��� GR� ��� PHVHFL�
����� 3R� SUHNLGX� RYH� WHUDSLMH� VWRSD� UHPLVLMH� L]QRVL� ��� GR� ���� SUHPD� UD]OLaLWLP� DXWRULPD�
��������*HQHUDOQR�VH�VPDWUD�GD�MH�QHUHGRYQR�X]LPDZH�WLRQDPLGD��QDMaH^`L�X]URN�OR^HJ�RGJR�
YRUD�QD�ZLKRYX�WHUDSLMX��SUDYL�X]URN�WLRQDPLGVNH�UH]LVWHQFLMH�NRG�QHNLK�SDFLMHQHWD�RVWDMH�
QHSR]QDW�� .DR� ^WR� MH� YH`� UDQLMH� QDYHGHQR� X� WLP� VLWXDFLMDPD� MDYTD� VH� SRWUHED� ]D� GRSXQVNRP�
WHUDSLMRP�� � � 0L� VPR� VH� RGOXaLOL� ]D� NRPELQDFLMX� JRUH� QDYHGHQLK� OHNRYD� NRML� GHOXMX� QD� �� QL�
YRD��

�
�� LQKLELUDMX�VLQWH]X�L�RWSX^WDZH�KRUPRQD�L]�^WLWDVWH��¶OH]GH���WLRQDPLGL�L�MRGLGL���
�� VPDZXMX�SHULIHUQX�NRQYHU]LMX�7��X�7���378��MRGLGL�L�NRUWLNRVWHURLGL���
�� EORNLUDMX� SHULIHUQH� HIHNWH� WLURLGQLK� KRUPRQD� RGQRVQR� XEOD¶DYDMX� VLPSWRPH� KL�

SHUPHWDEROL]PD��3URSUDQRORO���
�
7LPH� VPR� SRVWLJOL� QDJOR� SRERT^DZH� NOLQLaNLK� L� PHWDEROLaNLK� � SDUDPHWDUD� YH`� SR�

VOH�WUL�GDQD�RG�]DSRaLZDZD�WHUDSLMH��D�NRPSOHWQR�XYR_HZH�X�VWDELOQR�HXWLURLGQR�VWDZH��VD�
QRUPDOL]DFLRP� KRUPRQVNRJ� VWDWXVD� SRVWLJQXWR� MH� QDNRQ� GYH� VHGPLFH�� 5DQLMD� LVNXVWYD� L]� OL�
WHUDWXUH� SRND]XMX� GD� VOLaQD� IDUPDNROR^ND� NRPELQDFLMD� REH]EH_XMH� XVSH^QX� KLUXU^NX� LQ�
WHUYHQFLMX��YH`�QDNRQ���GDQD������6PDWUDPR�GD�MH�]D�RSHUDWLYQX�SULSUHPX�VDPH�¶OH]GH���YDVNX�
ODUL]DFLMD� L� VPDZHZH� YHOLaLQH� ��� NDR� L� QRUPDOL]DFLMX� PHWDEROLaNRJ� VWDZD� LSDN� SRWUHEDQ�
QH^WR� GX¶L� SHULRG�� .RG� QD^LK� SDFLMHQDWD� HXWLURLGQR� VWDZH� MH� SRWYU_HQR� ���RJ� GDQD�� GRN� MH�
RSHUDFLMD�L]�WHKQLaNLK�UD]ORJD�XaLZHQD�NUDMHP�,,,�VHGPLFH�RG�SRaHWND�WHUDSLMH��

5DQLMH�VH�X�OHaHZX�GLIX]QH�WRNVLaQH�VWUXPH�QDMaH^`H�SULVWXSDOR�VXEWRWDOQRM�ELODWH�
UDOQRM�WLURLGHNWRPLML��6%7���X�VNRULMH�YHPH�VYH�YH`L�EURM�DXWRUD��SUHGQRVW�GDMH�WRWDOQRM�WL�
URLGHNWRPLML� �77��� 5HNXUHQWQD� KLSHUWLUHR]D� NDVQR� QDNRQ�6%7� MH� UHWND�� DOL� � SURFHQDW� ZHQH�
XaHVWDORVWL�PR¶H�GD�GRVWLJQH����GR�����SRVOH�SHW�GR�GHVHW�JRGLQD�RG�RSHUDFLMH������+LSRWL�
UHR]D� SRVOH� LVWH� LQWHUYHQFLMH� QDVWXSD� X� QH^WR� YL^HP� SURFHQWX� L� L]QRVL� ��� GR� ���� � SRVOH�
SHWH� JRGLQH� ������ 2VLP� WRJD�� KLSRWLUHR]X� QH� EL� WUHEDOR� VPDWUDWL� NRPSOLNDFLMRP� WLURLGHN�
WRPLMH��QDURaLWR�X�%DVHGRZ�RM�EROHVWL��YH`�MH�WUHED�VPDWUDWL�WHUDSLMVNLP�FLTHP�������6�RE]L�
URP�QD�WR�GD�MH�77�RVQRYQL�WHUDSLMVNL�SULVWXS�X�OHaHZX�L�SULGUX¶HQH�LQILOWUDWLYQH�RIWDO�
PRSDWLMH�VPDWUDPR�GD�MH�RYDM�YLG�LQWHUYHQFLMH�WHUDSLMD�L]ERUD�X�GHILQLWLYQRP�]EULZDYDZX�
GLIX]QH� L� SROLQRGR]QH� WRNVLaQH� VWUXPH�� .DR� ^WR� MH� UDQLMH� QDYHGHQR�� NRG� VYLK� �� EROHVQLFD�
XaLZHQD� MH� 77�� EH]� SUDWH`LK� NRPSOLNDFLMD�� 3DFLMHQWNLZH� VH� VXEMHNWLYQR� GREUR� RVH`DMX�� NRG�
VYLK�MH�X�WRNX�VXEVWLWXFLRQD�KRUPRQVND�WHUDSLMD�/�WLURNVLQRP��

1D^L� VOXaDMHYL� XND]XMX� QD� SRWHQFLMDOQX� YUHGQRVW� NRPELQDFLMH� NRUWLNRVWHURLGD�� MRGL�
GD�L�WLRQDPLGD�X�EU]RM�NRQWUROL�KLSHUPHWDEROL]PD��NRG�UH]LVWHQWQLK�IRUPL�LOL�SDFLMHQDWD��
NRML�]DKWHYDMX�EU]X�L�QHRGOR¶QX�SULSUHPX�]D�UDGLNDOQR�OHaHZH�
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��� *UHEH�6���)HHN�&���)RUG�+���)DJHUVWURP�-���&RUGZHOO�'���'HODKXQW�-���7RRPDWK�5����$�UDQGRPLVHG�WULDO�
RI�VKRUW�WHUP�WUHDWPHQW�RI�*UDYHV}�GLVHDVH�ZLWK�KLJK�GRVH�FDUELPD]ROH�SOXV�WK\UR[LQH�YHUVXV�ORZ�GR�
VH�FDUELPD]ROH��&OLQ��(QGRFULQRO��������������������

���%DH]D�$���$JQD\R�-���%DUULD�0���3LQHGD�*���5DSLG�SURSHUDWLYH�SUHSDUDWLRQ�LQ�K\SHUWK\URLGLVP��&OLQ��
(QGRFULQRO��������������������

���5DMDWDQDYLQ�5���&KDLOXUNLW�/���.RQJVXNVDL�$���7HHUDYDQLQWKRUQ�8���+LPDWKRQJNDP�7���7KH�HIIHFW�RI�
DPLRGDURQH�RQ�WKH�FRQWURO�RI�K\SHUWK\URLGLVP�E\�SURS\OWKLRXUDFLO��&OLQ��(QGRFULQRO����������������
�����

���$UWDHJD�(���/RSH]�-���5RGULJXH]�-���0LFKDXG�3���/RSH]�*���(IIHFW�RI�WKH�FRPELQDWLRQ�RI�GH[DPHWKDVR�
QH� DQG� VRGLXP� LSRGDWH� RQ� VHUXP� WK\URLG� KRUPRQHV� LQ� *UDYHVoGLVHDVH�� &OLQ�� (QGRFULQRO�� ������ ����
��������

��� -XGH�(���'DOH�-���.XPDU�6���'RGVRQ�3���7UHDWPHQW�RI�WK\URWR[LFRVLV�UHVLVWDQW�WR�FDUELPD]ROH�ZLWK�FRU�
WLFRVWHURLGV��3RVWJUDG��0HG��-�������������������

���)HOLFLDQR�'���(YHU\WKLQJ�\RX�ZDQWHG�WR�NQRZ�DERXW�*UDYHV}�GLVHDVH��$P��-��6XUJ���������������������

���6KHQ�'���:X�6\��&KRSUD�,���+XDQJ�+��:���6KLDQ�/��5���%LDQ�7���HW�DO���/RQJ�WHUP�WUHDWPHQW�RI�*UDYHVo�
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