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%XQXQOD�EHUDEHU��KHPHQ�KHPHQ�W�P�LODoODU�EDü�G|QPHVLQL�
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WLSLN� RODUDN� DUDO×NO×� YH� SR]LV\RQ� EDù×PO×G×U�� %339·OL�
KDVWDODU�� GLN� GXUDUDN� JHUoHNOHüWLULOHQ� J�QO�N� RODùDQ�
DNWLYLWHOHUL�V×UDV×QGD�üLGGHWOL�YHUWLJR�\DüDPD]ODU�GD��DPD�
GDKD� oRN� \DWDNWDQ� NDONDUNHQ� \DüDUODU�33� %XODQW×� RODELOLU��
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� 0HQLHUH� KDVWDO×ù×� GDNLNDODU� LOD� VDDWOHU� V�UHQ�
NHVLQWLOL� HSLVRGLN� YHUWLJR�� GDOJDO×� G�ü�N� IUHNDQVO×�
VHQVRULQ|UDO�LüLWPH�ND\E×��WLQQLWXV�YH�DXUDO�GROJXQOXN�LOH�
NDUDNWHUL]HGLU���� � $OWWD� \DWDQ� SDWRJHQH]LQ� Lo� NXODN�
GLVIRQNVLRQXQD� \RO� DoDQ� Dü×U×� HQGROHQIDWLN� V×Y×� EDV×QF×�
LOLüNLOL� ROGXùXQD� LQDQ×OPDNWD\VD� GD�� KLGURSVXQ� JHUoHN�
QHGHQL�ELOLQPHPHNWHGLU�46�
� 7LSLN� RODUDN� KDVWDODU� ��� LOD� ��� \DüODU×� DUDV×QGD�
VHPSWRPODUOD� SUH]HQWH� ROXUODU�� %LOGLULOHQ� KDVWDO×N�
LQVLGDQV×� ������� NLüLGH� ��� LOD� ���� DUDV×G×U�47� (UNHNOHU�
NDG×QODUGDQ�KDILIoH�GDKD�ID]OD�HWNLOHQLUOHU�48�9DNDODU×Q����
VLQL�LoHUHQ��RWR]RPDO�GRPLQDQW�RODQ�0HQLHUH�KDVWDO×ù×Q×Q�
DLOHVHO�HùLOLPOL�oHüLGL�GH�YDUG×U�
� $WDNODU� \RùXQGXU�� V×NO×NOD� \DWDN� LVWLUDKDWL�
JHUHNWLULU�� %XQXQOD� ELUOLNWH� EXODQW×� YH� WLQQLWXV� RUWD�
GHUHFHOLGLU��9HUWLJR� V×NO×NOD� üLGGHWOL� YH� ��� GDNLND� LOD� ���
VDDW� DUDV×� V�UHU���� 7LQQLWXV� YH� LüLWPH� ND\E×� J�QOHU�
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7DEOR����g]J�O�)L]LN�0XD\HQH�%XOJXODU×

%XOJX+DVWDO×N $o×NODPD

+HQQHEHUW
V�EXOJXVX

9DOVDOYD�PDQHYUDV×

%Dü�X\DU×�WHVWL�����KHDG�WUXVW�
WHVW KHDG�LPSXOVH�WHVW��

3HULOHQIDWLN�ILVW�O (WNLOHQHQ�WDUDIWDNL�WUDJXV�YH�G×ü�NXODN�\ROXQD�
EDV×�LOH�YHUWLJR�YH�QLVWDJPXV�JHOLüPHVL�61

gVWDNL�W�S��YH�Lo�NXODùD�NDUü×�EDV×QF×�DUWW×UPDN�
LoLQ�EXUXQ�YH�Dù×]�NDSDO×�KDOGH�QHIHV�YHUPH\H�
]RUODPD�YHUWLJR\D�QHGHQ�RODELOLU��61

+DVWD\D�ELU�KHGHIH�VDELW�EDNPDV×�V|\OHQLU��VRQUD�
KHU�LNL�WDUDID����GHUHFH�NDID�G|QG�U�O�U��%Dü�
G|QG�UPH�V×UDV×QGD�J|]OHU�KHGHIWH�NDOP×\RU�YH�
WHNUDU�KHGHIH�RGDNODQPDV×�LoLQ�HN�ELU�KDUHNHW�
\DSPDV×�JHUHNL\RUVD��EX�WHN�WDUDIO×�NDQDO�
GLVIRQVL\RQXQX�J|VWHULU��7HVW�RUWD�GHUHFHGH�
GX\DUO×�������\�NVHN�GHUHFHGH�
VSHVLILNWLU������62

<D\OD

V�UHELOLU�30� � �� ��� YDNDGD� VHPSWRPODU� XQLODWHUDOGLU� DPD�
GDKD�X]XQ�WDNLSOH�ELODWHUDO�KDVWDO×NWD�ELU�DUW×ü�YDUG×U����$WDN�
V×UDV×QGD� KDVWDGD� URWDWXDU� QLVWDJPXV� J|U�OHELOLU��$WDNODU�
DUDV×QGD� KDVWDO×ù×Q� HUNHQ� G|QHPOHULQGH� QRUPDO� ROVD� GD�
KDVWDO×N�LOHUOHGLNoH�XQLODWHUDO�VDù×UO×N�JHOLüLU�
� .OLQLN�RODUDN��KDVWDO×ù×Q�VH\UL�V×UDV×QGD��o�DüDPD�
J|U�O�U��(YUH��·GH�SUHGRPLQDQW�VHPSWRP��VDù×UO×ù×Q�HüOLN�
HWWLùL� YHUWLJR� ROXS� DWDNODU� DUDV×� LüLWPH� QRUPDOGLU�� úüLWPH�
ND\E×� ��� HYUHGH� RUWD\D� o×NDU� DPD� GDOJDODQPD\D� GHYDP�
HGHU��9HUWLJR�DWDNODU×�HQ�üLGGHWOL\H�XODü×U�YH�VRQUD�D]DO×U��
$WDNODU� DUDV×� UHPLV\RQ� V�UHVL� oRN� GHùLüNHQ�
RODELOLU�6RQXQGD�� LüLWPH�ND\E×�GDOJDODQPD\×�GXUGXUXU�YH�
DUWDQ� üHNLOGH� N|W�OHüLU�� .DO×F×� VHQVRULQ|UDO� LüLWPH� ND\E×�
E×UDNDUDN�YHUWLJR�HSL]RWODU×�ND\EROXU�������

9HVWLEXODU�1|URQLWLV
� 'LùHU� QHGHQOHUOH� NDUü×ODüW×U×UVDN� YHUWLJR\D� GDKD�
ID]OD�QHGHQ�RODQ�EX�GXUXPXQ��GDKD�|QFH�VDùO×NO×��JHQo�YH�
RUWD� \DüO×� HULüNLQOHUGH� GDKD� V×N� J|U�OG�ù��
EHOLUWLOPHNWHGLU���� 9HVWLEXOHU� Q|URQLWLV�� K×]O×� EDüODQJ×oO×��
üLGGHWOL� YHUWLJR�� EXODQW×�� NXVPD� YH� GHQJHVL]� \�U�PH� LOH�
NDUDNWHUL]H� DNXW� SHULIHUDO� YHVWLE�OHU� GLVIRQNVL\RQ�
VHQGURPXGXU�� úüLWPH� ND\E×� YH\D� Q|URORMLN� DQRUPDOOLN�
\RNWXU�� +DVWDO×ù×� WDQ×� NR\PDQ×Q� WHPHOLQL�� EX� EXOJX� YH�
üLND\HWOHULQ�ROPDPDV×�WHPHOLQL�ROXüWXUXU����
� 9HUWLJR� EDüODQJ×F×� JHQHOOLNOH� X\DQPD� V×UDV×QGD�
ROXU��EXQXQOD�ELUOLNWH��KDVWDODU×Q�N�o�N�ELU�N×VP×QGD�GDKD�
NDGHPHOL� EDüODQJ×FD� VDKLSWLU�� %XODQW×� EHOLUJLQGLU� YH�
QHUHGH\VH� KHS� ROXU�� NXVPD� YDNDODU×Q� \DU×V×QGD� ROXU� YH�
GHùLüNHQOLN�EHOLUWLOHELOLU����
� 9HUWLJR�JHQHOOLNOH�J�QOHU�LOD�KDIWDODUFD�V�UHU��EX�
GD�YHVWLE�OHU�Q|ULQLWL�GLùHU�SHULIHUDO�YHUWLJR�IRUPODU×QGDQ�

D\×UW� HWPH\L� VDùODU�� 9HUWLJR� GLQOHQLUNHQ� GH� YDUG×U� YH�
SR]LV\RQ�GHùLüLNOLùL�LOH�DOHYOHQHELOLU��+DVWDQ×Q�üLND\HWOHUL�
KHUKDQJL�ELU�NDID�KDUHNHWL�LOH�üLGGHWOHQGLùL�LoLQ��LoJ�G�VHO�
RODUDN�KX]XU�YH�VHVVL]OLN�DUDUODU����
� 9HVWLE�OHU� E|O�PH� HN� RODUDN� ��� VLQLULQ� NRNOHDU�
E|O�P��GH�GDKLO�ROGX\VD��LüLWPH�ND\E×�VHPSWRPODU×�GD�YDU�
RODELOLU� YH� EXQD� GD� ODELUHQWLW� DG×� YHULOLU�� /DELUHQWLW�
�ODELUHQW� RUJDQODU×QGD� LQIHNVL\RQXQ� QHGHQ� ROGXùX�
LQIODPDV\RQ��� DNXW� YHVWLEXOHU� Q|ULQLWWHQ�YHVWLE�OHU� VLQLU�
LQIODPDV\RQX�� IDUNO×G×U� YH� WHULPOHU� ELUELUL� \HULQH�
NXOODQ×ODPD]���� 'XUXP� DüDPDO×� RODUDN� ���� KDIWD� LoLQGH�
G�]HOLU����
� *HoWLùLPL]�\×OODUGD��+HDG�7UXVW�7HVWL���7DEOR�·GH�
Do×NODQP×üW×U��DGO×�EDVLW�ELU�WHVW�WDQ×PODQP×üW×U��7HVW�DNXW�
YHVWLE�OHU� Q|ULQLWOL� KDVWDODUGD� KHU� ]DPDQ� DQRUPDO�
VRQXoODQPDNWDG×U����+DVWDODU×Q�\DU×V×QGD� DOWWD� \DWDQ� VLQLU�
KDVDU×� �� D\� LoLQGH� L\LOHüPHNWH�� DQFDN� YHVWLE�OHU�
NRPSHQVDV\RQ� JHOLüWLNoH�� KDVWDQ×Q� YHUWLJR� VHPSWRPODU×�
\DYDüoD� ELUNDo� J�QGH� G�]HOLU������� %XQXQOD� ELUOLNWH�
GHQJHVL]OLN�GDKD�X]XQ�V�UHELOLU��

3HULOHQIDWLN�)LVW�O
� 3HULOHQIDWLN� ILVW�O�� RUWD� NXODN� YH�YH\D�
VHUHEURVSLQDO�V×Y×GD�WUDYPDWLN�EDV×Qo�GHùLüLNOLNOHUL�QHGHQL�
LOH� RODQ� RUWD� NXODN� YH� SHULOHQIDWLN� DUDO×N� DUDV×QGDNL�
DQRUPDO� LOHWLüLP� LOH� LOLüNLOLGLU�� 3HULOHQIDWLN� ILVW�O� GLUHN�
oDUSPD� LOH� WUDYPD� YH\D� VNXED� GDO×ü×� JLEL� DNWLYLWHOHU�
�EDURWUDYPD�QHGHQL� LOH��YH�\�NVHN�Dù×UO×N�NDOG×UPD�YH\D�
EDUVDN� KDUHNHWOHUL� LOH� Dü×U×� ×N×QPD� QHGHQL� LOH� RODELOLU�������
+DSü×UPD�YH\D�HWNLOHQHQ�NXODù×�DüDù×�JHWLUHFHN�KDUHNHWOHU��
SHULOHQIDWLN�ILVW�OO��KDVWDODUGD�YHUWLJR\X�EDüODWDELOLU�60�
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� )LVW�OO�� KDVWDODU� DQL� LüLWPH� ND\E×� NDGDU�
GHQJHVL]OLN��SR]LV\RQHO�YHUWLJR�YH�QLVWDJPXVWDQ�üLND\HWoL�
RODELOLUOHU�� 6×N� WHWLNOH\LFLOHU�� RUWD� NXODùD� LOHWLOHQ� RUWDP�
EDV×Qo� GHùLüLNOLNOHUL�� X]D\GD�EHOOL� EDü� SR]LV\RQODU×� YH\D�
EDü� KDUHNHWOHULGLU�� %D]×� KDVWDODUGD� SHULOHQIDWLN� ILVW�O��
VHPLVLUN�OHU� NDQDO� \D� GD� RWROLWLN� WLS� VHPSWRPODU×QGDQ�
ROXüDQ�WXOOLR�IHQRPHQL��EHOOL�ELU�IUHNDQVWD�\�NVHN�VHV�YH\D�
J�U�OW�� LOH� ROXüDQ� QLVWDJPXV� YH\D� YHUWLJR�� GHQHQ� VHVOH�
LQG�NOHQHQ� YHVWLE�OHU� VHPSWRPODUOD� NHQGLQL� J|VWHULU����
+DVWDO×N�HSL]RGLNWHQ�oRN�NURQLNWLU��3HULOHQI�ILVW�O�VSRQWDQ�
JHULOH\HELOLU��DPD�ED]HQ�FHUUDKL�WDPLU�JHUHNHELOLU��

.D\QDNODU

���3RVW�5(��'LFNHUVRQ�/0��'L]]LQHVV��$�'LDJQRVWLF�$SSURDFK��$PHULFDQ�
)DPLO\�3K\VLFLDQ�������������������
���&ROOHGJH�15��:LOVRQ�-$��0DFLQW\UH�&$��HW�DO��7KH�SUHYDOHQFH�DQG�
FKDUDF¤WHULVWLFV�RI�GL]]LQHVV�LQ�DQ�HOGHUO\�FRPPXQLW\��$JH�$JLQJ�������
�������¤����
���+RIIPDQ�50��(LQVWDGWHU�'��.URHQNH�.��(YDOXDWLQJ�GL]]L¤QHVV��$P�-�
0HG�����������������
��� 6ORDQH� 3'�� 'L]]LQHVV� LQ� SULPDU\� FDUH�� UHVXOWV� IURP� WKH� 1DWLRQDO�
$PEXODWRU\�0HGLFDO�&DUH�6XUYH\��-�)DP�3UDFW�����������������
���.URHQNH�.��6\PSWRPV�LQ�PHGLFDO�SDWLHQWV��DQ�XQWHQGHG�ILHOG��$P�-�
0HG������������������
���6L[W�(��/DQGDKO�6��3RVWXUDO�GLVWXUEDQFHV�LQ�D����\HDU�ROG�SRSXOD¤WLRQ��
��� 3UHYDOHQFH� DQG� IXQFWLRQDO� FRQVHTXHQFHV�� $JH� $JHLQJ� ������ ����
��������
��� <DUGOH\� /�� 2ZHQ� 1�� 1D]DUHWK� ,�� /X[RQ� /�� 3UHYDOHQFH� DQG�
SUHVHQWD¤WLRQ�RI� GL]]LQHVV� LQ� D� JHQHUDO� SUDFWLFH� FRPPXQLW\� VDPSOH� RI�
ZRUN¤LQJ�DJH�SHRSOH��%U�-�*HQ�3UDFW��������������������
��� &ROOHGJH� 1�� +DPLOWRQ� 5%�� /HZLV� 6-�� HW� DO�� (YDOXDWLRQ� RI�
LQYHVWLJD¤WLRQV� WR�GLDJQRVH� WKH�FDXVH�RI�GL]]LQHVV� LQ�HOGHUO\�SHRSOH��D�
FRP¤PXQLW\�EDVHG�FRQWUROOHG�VWXG\��%0-��������������������
��� %LUG� -&�� %H\QRQ� *-�� 3UHYRVW� $7�� %DJXOH\� '0�� $Q� DQDO\VLV� RI�
UHIHU¤UDO�SDWWHUQV�IRU�GL]]LQHVV�LQ�WKH�SULPDU\�FDUH�VHWWLQJ��%U�-�*HQ�3UDFW�
��������������������
���� 6ORDQH� 3�� 'DOODUD� -�� &OLQLFDO� UHVHDUFK� DQG� JHULDWULF� GL]]LQHVV�� WKH�
EOLQG�PHQ�DQG�WKH�HOHSKDQW��-�$P�*HULDWU�6RF�������������������
����'UDFKPDQ�'$��$����<HDU�2OG�0DQ�:LWK�&KURQLF�'L]]LQHVV��&OLQLFDO�
&URVVURDGV
&RQIHUHQFHV� :LWK� 3DWLHQWV� DQG� 'RFWRUV� DW� %HWK� ,VUDHO� 'HDFRQHVV�
0HGLFDO�&HQWHU��-$0$�������������
���� 0F*HH� 6�� $EHUQHWK\� :%� ,,,�� 6LPHO� '/�� 7KH� UDWLRQDO� FOLQLFDO�
H[DPLQDWLRQ�� ,V� WKLV� SDWLHQW� K\SRYROHPLF"� -$0$��
�����������������������
����)LFN�'0��&RRSHU�-:��:DGH�:(��HW�DO��8SGDWLQJ�WKH�%HHUV�FULWHULD�IRU�
SRWHQWLDOO\�LQDSSURSULDWH�PHGLFDWLRQ�XVH�LQ�ROGHU�DGXOWV��UHVXOWV�RI�D�86�
FRQVHQVXV�SDQHO�RI�H[SHUWV�>SXEOLVKHG�FRUUHFWLRQ�DSSHDUV�LQ�$UFK�,QWHUQ�
0HG�����������������@��$UFK�,QWHUQ�0HG�������������������������
����(YDQV�-*��7UDQVLHQW�QHXURORJLFDO�G\VIXQFWLRQ�DQG�ULVN�RI�VWURNH�LQ�DQ�
HOGHUO\� (QJOLVK� SRSXODWLRQ�� WKH� GLIIHUHQW� VLJQLILFDQFH� RI� YHUWLJR� DQG�
QRQ�URWDWRU\�GL]]LQHVV��$JH�$JHLQJ��������������
���� %HODO� $�� *ORULJ� $�� '\VHTXLOLEULXP� RI� DJHLQJ�� -� /DU\JRO� 2WRO�
��������������������
����%DORK�5:��9HUWLJR��/DQFHW������������������
���� %DORK� 5:�� -DFREVRQ� .0�� 1HXURWRORJ\�� 1HXURO� &OLQ� ������
�������������
����%DORK�5:��'LIIHUHQWLDWLQJ�EHWZHHQ�SHULSKHUDO�DQG�FHQWUDO�FDXVHV�RI�
YHUWLJR��2WRODU\QJRO�+HDG�1HFN�6XUJ�������������������
���� 'HUHEHU\� -0�� 7KH� GLDJQRVLV� DQG� WUHDWPHQW� RI� GL]]LQHVV�0HGLFDO�

&OLQLFV�RI�1RUWK�$PHULFD�����������������
����:DONHU� -6�� %DUQHV� 6%��'L]]LQHVV�� (PHUJ�0HG�&OLQ� RI�1RUWK�$P�
�������������������
����+DQOH\�.��2
'RZG�7��6\PSWRPV�RI� YHUWLJR� LQ� JHQHUDO� SUDFWLFH�� D�
SURVSHFWLYH�VWXG\�RI�GLDJQRVLV��%U�-�*HQ�3UDFW����������������
����$JUXS�&��*OHHVRQ�0��5XGJH�3��7KH�LQQHU�HDU�DQG�WKH�QHXURORJLVW�-�
1HXURO�1HXURVXUJ�3V\FKLDWU\�����������������
����/HH�+��6RKQ�6,��-XQJ�'.��&KR�<:��/LP�-*��<L�6'�HW�DO��6XGGHQ�
GHDIQHVV� DQG� DQWHULRU� LQIHULRU� FHUHEHOODU� DUWHU\� LQIDUFWLRQ�� 6WURNH�
����������������
����&DSODQ�/��:LW\N�5��*ODVV�7��7DSLD�-��3D]GHUD�/��&KDQJ�+��HW�DO��1HZ�
(QJODQG� 0HGLFDO� &HQWHU� SRVWHULRU� FLUFXODWLRQ� UHJLVWU\��$QQDO� 1HXURO�
���������������
����&DVV�63��)XUPDQ�-0��$QNHUVWMHUQH�.��%DODEDQ�&��<HWLVHU�6��$\GRJDQ�
%�� 0LJUDLQH�UHODWHG� YHVWLEXORSDWK\�� $QQ� 2WRO� 5KLQRO� /DU\QJRO�
���������������
����.HQWDOD�(��5DXFK�6'��$�SUDFWLFDO�DVVHVVPHQW�DOJRULWKP�IRU�GLDJQRVLV�
RI�GL]]LQHVV��2WRODU\QJRO�+HDG�1HFN�6XUJ���������������������
����%KDWWDFKDU\\D�1��%DXJK�5)��2UYLGDV�/��%DUUV�'��%URQVWRQ�/-��&DVV�
6��HW�DO��&OLQLFDO�SUDFWLFH�JXLGHOLQH�EHQLJQ�SDUR[\VPDO�SRVLWLRQDO�YHUWLJR��
2WRODU\QJRO�+HDG�1HFN�6XUJ����������������
����)XUPDQ�-0��&DVV�63��%HQLJQ�SDUR[\VPDO�SRVLWLRQDO�YHUWLJR��1�(QJO�
-�0HG����������������
����+RWVRQ� -5�� %DORK�5:�$FXWH� YHVWLEXODU� V\QGURPH��1�(QJO� -�0HG�
�����������������
���� %DORK� 5�� +RQXELD� 9�� -DFREVRQ� .�� %HQLJQ� SRVLWLRQDO� YHUWLJR��
FOLQL¤FDO� DQG� RFXORJUDSKLF� IHDWXUHV� LQ� ���� FDVHV�� 1HXURORJ\� ������
�����������
���� +DUULVRQ� 06�� 2]DKLQRJOXH� &�� 3RVLWLRQDO� YHUWLJR�� DHWLRORJ\� DQG�
FOLQLFDO�VLJQLILFDQFH��%UDLQ�������������������
����'RELH�5��9HUWLJR��D�SK\VLRORJLFDO�DSSURDFK��-�)DP�3UDFW��������������
��������
���� /HH� 6+��.LP� -6�� %HQLJQ� 3DUR[\VPDO� 3RVLWLRQDO�9HUWLJR�5HYLHZ�-�
&OLQ�1HXURO��������������
����%UDQGW�7��3RVLWLRQDO�DQG�SRVLWLRQLQJ�YHUWLJR�Q\VWDJPXV��-�1HXURO�6FL�
��������
�����
���� )URHKOLQJ� '�� 6LOYHUVWHLQ� 0�� 0RKU� '0�� HW� DO�� %HQLJQ� SRVLWLRQDO�
YHUWL¤JR�� LQFLGHQFH� DQG� SURJQRVLV� LQ� D� SRSXODWLRQ� EDVHG� VWXG\� LQ�
2OPVWHDG�&RXQW\��0LQQHVRWD��0D\R�&OLQ�3URF�������������������
�����*RHEHO�-$��7KH�WHQ�PLQXWH�H[DPLQDWLRQ�RI�WKH�GL]]\�SDWLHQW��6HPLQ�
1HXURO�����������������������
���� &ROOHGJH� 15�� %DUU�+DPLOWRQ� 50�� /HZLV� 6-�� HW� DO�� (YDOXDWLRQ� RI�
LQYHV¤WLJDWLRQV� WR�GLDJQRVH� WKH�FDXVH�RI�GL]]LQHVV� LQ�HOGHUO\�SHRSOH��D�
FRPPXQLW\�EDVHG�FRQWUROOHG�VWXG\��%0-��������������������������
����+RIIPDQ�50��(LQVWDGWHU�'��.URHQNH�.��(YDOXDWLQJ�GL]]LQHVV��$P�-�
0HG����������������������
���� 9LLUUH� (�� 3XUFHOO� ,�� %DORK� 5:�� 7KH� 'L[�+DOOSLNH� 7HVW� DQG� 7KH�
&DQDOLWK�5HSRVLWLRQLQJ�0DQHXYHU��7KH�/DU\QJRVFRSH���������������
���� <DUGOH\� /�� /X[RQ� /�� 7UHDWLQJ� GL]]LQHVV� ZLWK� YHVWLEXODU�
UHKDELOLWD¤WLRQ��%0-����������������������
���� 5DVFRO� 2�� +DLQ� 7�� %UHIHO� &�� $QWLYHUWLJR� PHGLFDWLRQV� DQG�
GUXJ�LQGXFHG�YHUWLJR��'UXJV����������������������
����:HLQHU� *��7UHDWPHQW� IRU� EHQLJQ� SRVLWLRQDO� YHUWLJR�� >/HWWHU�@� %0-�
��������������
���� (SOH\� -0��7KH� FDQDOLWK� UHSRVLWLRQLQJ� SURFHGXUH�� IRU� WUHDWPHQW� RI�
EHQLJQ� SDUR[\VPDO� SRVLWLRQDO� YHUWLJR�� 2WRODU\QJRO� +HDG� 1HFN� 6XUJ�
������������²����
����+LOWRQ�0��3LQGHU�'��7KH�(SOH\��FDQDOLWK�UHSRVLWLRQLQJ��PDQRHXYUH�
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GUXJ�LQGXFHG�YHUWLJR��'UXJV����������������������
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