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$VKD\�3��.DQNRQNDU���&��%��'HYDQDQG���
0��.��1DUD\DQDQ���8VKD�1DUD\DQD�3LOODL���DQG�
.��5DMDQNXWW\�
'HSDUWPHQW�RI�9HWHULQDU\�6XUJHU\�	�5DGLRORJ\�
&ROOHJH�RI�9HWHULQDU\�DQG�$QLPDO�6FLHQFHV��
0DQQXWK\����������7KULVVXU��.HUDOD5HFHLYHG�����������

$FFHSWHG�����������

$EVWUDFW�
6L[� GRJV�� DJHG� EHWZHHQ� ��� GD\V� WR�

VHYHQ�PRQWKV� LUUHVSHFWLYH� RI� VH[� DQG� EUHHG�
KDYLQJ� FDUSDO� MRLQW� DIIHFWLRQV�ZHUH� VXEMHFWHG�
WR� UDGLRJUDSK\� RI� DIIHFWHG� OLPE�� 2UWKRJRQDO�
UDGLRJUDSKV� LQ� PHGLR�ODWHUDO� DQG� DQWHUR�
SRVWHULRU� YLHZV�ZHUH� UHFRUGHG� RQ� GD\� �� DQG�
WKHUHDIWHU�RQ�WKH���WK����WK����WK�DQG���WK�GD\��
5DGLRJUDSKLF�REVHUYDWLRQV�RQ�GD\���UHYHDOHG�
K\SHUWURSKLF�RVWHRG\VWURSK\�LQ�WKUHH�GRJV�DQG�
FDUSDO� ÀH[XUDO�GHIRUPLW\��6DOWHU�+DUULV� W\SH� ,,�
IUDFWXUH�RI�GLVWDO�UDGLXV�DQG�KHDOLQJ�IUDFWXUH�RI�
PLGVKDIW� RI� XOQD� LQ� RQH� HDFK��2XW� RI� WKH� VL[�
FDVHV�VWXGLHG��¿YH�FDVHV�RI�FDUSDO�GHIRUPLWLHV�
FRXOG� EH� VXFFHVVIXOO\� PDQDJHG� E\� DGRSWLQJ�
ERWK� PHGLFDO� DQG� VXUJLFDO� WUHDWPHQWV� LQ� D�
SHULRG�RI�WKUHH�PRQWKV��
.H\ZRUGV�� 5DGLRJUDSK\�� DQJXODU� GHIRUPLW\��
FDUSDO�MRLQW�LQ�GRJV

,Q�GRJV��WKH�DQJXODU�GHIRUPLWLHV�RI�WKH�
FDUSDO� MRLQWV� FRXOG� RFFXU� GXH� WR� WUDXPD� WR�
WKH� SK\VLV�� QXWULWLRQDO� RU� PHWDEROLF� GLVHDVHV�
OLNH� ULFNHWV� �0DOLN� HW� DO��� ������� K\SHUWURSKLF�
RVWHRG\VWURSK\� �+2'��� QXWULWLRQDO� VHFRQGDU\�
K\SHUSDUDWK\URLGLVP�� UHWDLQHG� FDUWLODJLQRXV�
FRUH��0DVRQ�DQG�%DNHU��������)R[�DQG�%UD\��
������DQG�JHQHWLF�FDXVHV��)R[�DQG�%UD\���������
7KH�FRPSOH[LW\�RI�WKH�MRLQW�FUHDWHV�SUREOHP�IRU�

WKH� GLDJQRVLV� RI� XQGHUO\LQJ� OHVLRQV� LQ� FDUSDO�
MRLQW�GLVHDVHV��-DHJHU�DQG�&DQDSS���������,Q�
DQJXODU� GHIRUPLWLHV� RI� FDUSDO� MRLQW�� ODPHQHVV�
RI� IRUHOLPE� LQ�ERWK�JURZLQJ�DQG�DGXOW�GRJV� LV�
WKH� RQO\� DSSDUHQW� FOLQLFDO� V\PSWRP� HYLGHQW��
,GHQWL¿FDWLRQ�RI� XQGHUO\LQJ� FDXVHV�RI� DQJXODU�
GHIRUPLW\� ZRXOG� KHOS� WR� SUHYHQW� LUUHYHUVLEOH�
GDPDJH�WR�WKH�MRLQW�E\�DGRSWLQJ�HDUO\�FRUUHFWLYH�
PHDVXUHV��$FFRUGLQJ� WR�2¶%ULHQ�HW�DO�� �������
UDGLRJUDSK\�LV�RQH�RI�WKH�HVVHQWLDO�GLDJQRVWLF�
WRROV�IRU�GHWHUPLQLQJ�WKH�XQGHUO\LQJ�HWLRORJ\�RI�
WKH� GHYHORSLQJ� GHIRUPLW\�� 7KH� SUHVHQW� VWXG\�
ZDV� XQGHUWDNHQ� WR� HYDOXDWH� UDGLRJUDSKLF�
FKDQJHV�LQ�WKH�FDUSDO�MRLQWV�RI�GRJV�LQ�FOLQLFDO�
FDVHV�
0DWHULDOV�DQG�0HWKRGV�

6L[� GRJV�� DJHG� EHWZHHQ� ��� GD\V� DQG�
VHYHQ� PRQWKV� LUUHVSHFWLYH� RI� VH[� DQG� EUHHG�
KDYLQJ� FDUSDO� MRLQW� DIIHFWLRQV� ZHUH� VXEMHFWHG�
WR� UDGLRJUDSK\� RI� DIIHFWHG� OLPE� �7DEOH� �����
2UWKRJRQDO� UDGLRJUDSKV� LQ� PHGLR�ODWHUDO� DQG�
DQWHUR�SRVWHULRU� YLHZV�ZHUH� UHFRUGHG�RQ�GD\�
�� DQG� WKHUHDIWHU� RQ� WKH� ��WK�� ��WK�� ��WK� DQG�
��WK�GD\��7KH�UDGLRJUDSKV�ZHUH�HYDOXDWHG�RQ�
GD\���WR�DVVHVV�WKH�H[WHQW�RI�DQJXODU�GHIRUPLW\�
DQG� WKHUHDIWHU� WKH� SRVW� WUHDWPHQW� FKDQJHV��
7KH�UDGLRJUDSKLF�HYDOXDWLRQ�ZDV�FRQGXFWHG�WR�
H[DPLQH� WKH� HSLSK\VHDO� SODWHV� DQG� DGMDFHQW�


3DUW�RI�0�9�6F�WKHVLV�VXEPLWWHG�E\�WKH�¿UVW�DXWKRU�WR�WKH�.HUDOD�9HWHULQDU\�DQG�$QLPDO�6FLHQFHV�8QLYHUVLW\��3RRNRGH
���0�9�6F��6FKRODU�
���3URIHVVRU�DQG�+HDG�
���$VVLVWDQW�3URIHVVRU�
���3URIHVVRU��'HSDUWPHQW�RI�9HWHULQDU\�&OLQLFDO�0HGLFLQH��&9$6��3RRNRGH�
���3URIHVVRU�DQG�+HDG��5HWLUHG�
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PHWDSK\VHV�RI�ERWK�IRUHOLPEV��ZLGWK�RI�WKH�MRLQW�
VSDFHV��DQJXODWLRQ�RI�FDUSXV�DQG�H[WHQW�RI�WKH�
DUWKULWLF� FKDQJHV�� $SSURSULDWH� PHGLFDO� DQG�
VXUJLFDO� PDQDJHPHQW� ZHUH� IROORZHG� DV� SHU�
LQGLFDWLRQV�� 0HGLFDO� PDQDJHPHQW� FRPSULVHG�
RI� PRGL¿FDWLRQ� RI� GLHW� DQG� DGPLQLVWUDWLRQ�
RI� YLWDPLQV� DQG� PLQHUDOV� ERWK� RUDOO\� DQG�
SDUHQWHUDOO\��6XUJLFDO�PDQDJHPHQW�FRPSULVHG�
RI�DSSOLFDWLRQ�RI�FDVWV�DQG�VSOLQWV�LQ�WZR�GRJV�
DQG�VHJPHQWDO�XOQHFWRP\�LQ�RQH�GRJ�
5HVXOWV�DQG�'LVFXVVLRQ�

,��7KHUH�ZHUH�DQ�LQFUHDVH�LQ�UDGLRGHQVLW\�
RI�WKH�PHWDSK\VHDO�UHJLRQ�RI�WKH�GLVWDO�UDGLXV�
DQG� XOQD� RI� ERWK� WKH� IRUHOLPEV��$� UDGLROXFHQW�
EDQG� DERYH� WKH� XOQDU� SK\VLV� ZDV� REVHUYHG�
ZKLFK�ZDV�QRW� YHU\� SURPLQHQW� LQ� WKH�SUHVHQW�
FDVH�RQ�GD\����%HQQHW��������DQG�0RQWJRPHU\�
�������UHSRUWHG�D�EDQG�RI�ORZ�GHQVLW\�SDUDOOHO�
WR� WKH� JURZWK� SODWH� FDOOHG� DV� SVHXGRSK\VLV�
ZKLFK� ZDV� SDWKRJQRPRQLF� IRU� K\SHUWURSKLF�
RVWHRG\VWURSK\�� 7KH� SVHXGRSK\VHDO� OLQH� DQG�
PXVKURRPLQJ� RI� WKH� PHWDSK\VHDO� ERUGHUV� RI�
WKH�SK\VLV�RI� UDGLXV�DQG�XOQD�ZHUH�REVHUYHG�
�)LJ������:RRGDUG��������DOVR�UHSRUWHG�OLSSLQJ�
RI�WKH�PHWDSK\VLV�RI�ORQJ��ERQHV�LQ�K\SHUWURSKLF�
RVWHRG\VWURSK\�� 5DGLRJUDSKLF� FKDQJHV� LQ�
K\SHUWURSKLF� RVWHRG\VWURSK\� ZHUH� OLPLWHG� WR�
WKH�HQGV�RI�WKH�ORQJ�ERQHV�DQG�OHVLRQV�EHLQJ�
ELODWHUDOO\� V\PPHWULFDO� VXJJHVWHG� WKDW�� WKH�
GLVHDVH�FRXOG�EH�PHWDEROLF�LQ�RULJLQ��:RRGDUG��
�������

,,�� 7KH� UDGLXV� DQG� XOQD� ZHUH� KDYLQJ�
OHVV�FRUWLFDO�WKLFNQHVV��%HQQHW��������UHSRUWHG�
WKLQQLQJ� RI� ERQH� FRUWLFHV� LQ� K\SHUWURSKLF�
RVWHRG\VWURSK\��7KHUH�ZDV�D�UDGLROXFHQW�EDQG�
DERYH� WKH� XOQDU� SK\VLV�� 7KH� UDGLRGHQVLW\� RI�
PHWDSK\VHDO�DUHDV�RI�WKH�UDGLXV�DQG�XOQD�ZDV�
QRUPDO��)LJ������

,,,��&RUWLFDO�WKLQQLQJ�RI�WKH�ERQHV�RI�WKH�
UDGLXV�DQG�XOQD�ZDV�QRWLFHG� �)LJ������%HQQHW�

�������DOVR�UHSRUWHG�WKLQQLQJ�RI�ERQH�FRUWLFHV�
LQ�K\SHUWURSKLF�RVWHRG\VWURSK\��7KH�GHQVLW\�RI�
WKH�ERQHV�RI�UDGLXV�DQG�XOQD�ZDV�SRRU�LQGLFDWHG�
E\�OHDVW�GHPDUFDWLRQ�EHWZHHQ�WKH�FRUWLFHV�DQG�
PHGXOODU\�FDYLW\��

��,9��7KH�FRUWLFDO�WKLFNQHVV�ZDV�XQLIRUP��
7KH�SUR[LPDO� DQG�GLVWDO� SK\VLV� RI� UDGLXV�DQG�
XOQD� ZHUH� RSHQ� DQG� XQDIIHFWHG�� 7KH� GLVWDO�
UDGLDO�HSLSK\VHV�ZHUH�QRUPDO�DQG�UHFWDQJXODU�
LQ� VKDSH� �)LJ�� ���� 5DGLRJUDSKV� LQ� FDUSDO�
ÀH[XUDO� GHIRUPLW\� VKRZHG� QR� PDFURVFRSLF�
FKDQJHV�ZLWK� UHODWLRQ� WR� JURZWK� SODWHV�� ERQH�
DQG�FDUWLODJH��$OWXQDWPD]���������

9�� $Q� LQFRPSOHWH� IUDFWXUH� LQ� GLVWDO�
PHWDSK\VHDO�UHJLRQ�RI�WKH�UDGLXV�H[WHQGLQJ�LQWR�
WKH�SK\VLV��6DOWHU�+DUULV�7\SH�,,��ZDV�REVHUYHG�
RQ�GD\����7KH�IUDFWXUH�ZDV�LQYROYLQJ�WKH�PHGLDO�
DVSHFW�RI�WKH�UDGLXV�DORQH��)LJ������7KH�FRUWLFDO�
WKLFNQHVV�ZDV�XQLIRUP�LQ�UDGLXV�DQG�XOQD��7KH�
PHWDSK\VHDO� DUHDV� RI� ERWK� UDGLXV� DQG� XOQD�
ZHUH�RI�QRUPDO�UDGLRGHQVLW\��

9,��5DGLRJUDSK�RQ�WKH�GD\�RI�SUHVHQWDWLRQ�
VKRZHG�D�ODWHUR�PHGLDO�FXUYDWXUH�RI�WKH�UDGLXV�
DQG� XOQD� ZKLFK� ZDV� VLPLODU� WR� WKH� ¿QGLQJV�
RI� 5DPDGDQ� DQG� 9DXJKDQ� �������� $� FDOOXV�
ZDV� VHHQ� LQ� WKH� PLGVKDIW� UHJLRQ� RI� WKH� XOQD�
LQGLFDWLQJ� D� KHDOLQJ� IUDFWXUH�� ,Q� FDVHV�ZKHUH�
JURZWK�DW�GLVWDO�XOQD�KDG�FHDVHG�SUHPDWXUHO\��
YDULRXV� FKDQJHV� ZHUH� VHHQ� LQ� WKH� UDGLXV�
DV� LW� FRQWLQXHV� WR� OHQJWKHQ� LQFOXGLQJ� FUDQLDO�
ERZLQJ�� VXEOX[DWLRQ� RI� UDGLDO� KHDG�� VWUHVV�
IUDFWXUHV�� FUDQLDO� UDGLDO� VXEOX[DWLRQ� GLVWDOO\�
DQG� GLVSODFHPHQW� RI� WKH� FDUSDO� MRLQWV� DORQJ�
ZLWK� YDOJXV� GHIRUPLW\� RI� WKH� FDUSXV� �+XURY��
�������7KH�GLVWDO�UDGLDO�HSLSK\VLV�DSSHDUHG�WR�
EH�VOLJKWO\�UKRPERLGDO�LQ�VKDSH��5DPDGDQ�DQG�
9DXJKDQ��������UHSRUWHG�WKDW�WKH�GLVWDO�UDGLDO�
HSLSK\VHV�EHLQJ� WLOWHG� ODWHUDOO\�ZHUH� IRXQG� WR�
EH�UKRPERLG�WKDQ�UHFWDQJXODU�LQ�VKDSH��/LSSLQJ�
ZDV�REVHUYHG�DW�WKH�GLVWDO�UDGLDO�PHWDSK\VHDO�
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UHJLRQ� ODWHUDOO\� ZKLFK� ZDV� SHUVLVWLQJ� WLOO� WKH�
HQG� RI� WKH� SHULRG� RI� REVHUYDWLRQ�� 7KHUH� ZDV�
D� OLQH� RI� GHFUHDVHG� UDGLRGHQVLW\� DW� WKH� EDVH�
RI�WKH�XOQDU�JURZWK�SODWH��)LJ������7KH�EDVH�RI�
WKH�XOQDU�PHWDSK\VHDO�ERUGHU�VKRZHG� OLSSLQJ�
LQ� PDQ\� FDVHV� DFFRUGLQJ� WR� 5DPDGDQ� DQG�
9DXJKDQ� ��������$� UHGXFWLRQ� LQ� WKH� OHQJWK� RI�
WKH�XOQD�ZDV�QRWLFHG��5DPDGDQ�DQG�9DXJKDQ�
������� UHSRUWHG�VKRUWHQLQJ�RI�ERQHV� LQ�PDQ\�
FDVHV�EXW�VNHOHWDO�PLQHUDOL]DWLRQ�DSSHDUHG�WR�
EH�DSSDUHQWO\� QRUPDO��$W� WKH�XOQDU� SK\VLV� QR�
DSSDUHQW�FKDQJHV�ZHUH�VHHQ�UDGLRJUDSKLFDOO\��
7KH� PHWDSK\VHDO� UHJLRQ� VKRZHG� LQFUHDVHG�
UDGLRGHQVLW\��7KH�ZLGWK�RI�WKH�MRLQW�VSDFHV�RI�WKH�
HOERZ�DQG�FDUSDO�MRLQWV�DSSHDUHG�WR�EH�QRUPDO��
3UHPDWXUH� FORVXUH� RI� WKH� UDGLDO� DQG� XOQDU�
SK\VHDO�SODWHV�ZDV�RQH�RI�WKH�FDXVHV�OHDGLQJ�
WR� DQJXODU� GHIRUPLW\� RI� IRUHOLPEV�� 7UDXPD�
WR� WKH� OLPE�� ZLWK� RU� ZLWKRXW� UDGLRJUDSKLFDOO\�
YLVLEOH�IUDFWXUHV��ZDV�D�FRPPRQ�FDXVH�RI�VXFK�
FORVXUHV��)R[�HW�DO����������

,Q� K\SHUWURSKLF� RVWHRG\VWURSK\�� WKH�
UDGLRJUDSKLF� REVHUYDWLRQV� ZHUH� LQFUHDVHG�
UDGLRGHQVLW\�RI�WKH�PHWDSK\VHDO�UHJLRQV�RI�WKH�
GLVWDO� UDGLXV� DQG� XOQD�� $� QDUURZ� UDGLROXFHQW�
EDQG� DERYH� WKH� UDGLDO� RU� XOQDU� SK\VLV�
�SVHXGRSK\VHDO� OLQH��ZDV� SDWKRJQRPRQLF� IRU�
K\SHUWURSKLF� RVWHRG\VWURSK\�� � 0XVKURRPLQJ�
RI�WKH�PHWDSK\VHDO�ERUGHUV�RI�WKH�SK\VLV�DQG�
FRUWLFDO� WKLQQLQJ�RI� UDGLXV�DQG�XOQD�ZHUH�DOVR�
VHHQ��5DGLRJUDSKV�LQ�FDUSDO�ÀH[XUDO�GHIRUPLW\�
GLG� QRW� H[KLELW� PDFURVFRSLF� FKDQJHV� LQ�
UHODWLRQ� WR�JURZWK�SODWHV�� ERQH�DQG�FDUWLODJH��
$Q� LQFRPSOHWH� IUDFWXUH� LQ� GLVWDO� PHWDSK\VHDO�
UHJLRQ�RI�WKH�UDGLXV�H[WHQGLQJ�LQWR�WKH�SK\VLV�
�6DOWHU� +DUULV� 7\SH� ,,�� ZDV� REVHUYHG� RQ� GD\�
���6DOWHU�+DUULV�IUDFWXUHV�FRXOG�FDXVH�DQJXODU�
GHIRUPLWLHV� GXH� WR� WUDXPD� WR� IUDJLOH� JHUPLQDO�
FHOOV�FDXVLQJ�JURZWK�UHWDUGDWLRQ��,Q�SUHPDWXUH�
FORVXUH�RI�XOQDU�SK\VLV��WKH�UDGLRJUDSK�VKRZHG�
D�ODWHUR�PHGLDO�FXUYDWXUH�RI�WKH�UDGLXV�DQG�XOQD��
7KH� GLVWDO� UDGLDO� HSLSK\VLV� DSSHDUHG� VOLJKWO\�
UKRPERLGDO� LQ�VKDSH��$� UHGXFWLRQ� LQ� OHQJWK�RI�
XOQD� ZDV� VHHQ� LQGLFDWLQJ� JURZWK� UHWDUGDWLRQ��
$W�WKH�XOQDU�SK\VLV�QR�DSSDUHQW�FKDQJHV�ZHUH�
VHHQ�UDGLRJUDSKLFDOO\��

,Q� DQJXODU� GHIRUPLW\� LQYROYLQJ� FDUSDO�
MRLQW� LQ� GRJV�� WKH� UDGLRJUDSKLF� HYDOXDWLRQ� RQ�
��WK����WK����WK�DQG���WK�GD\�SRVW� WUHDWPHQW�
FRXOG� UHYHDO� WKH� FKDQJHV� LQ� ERQHV� DQG� WKHLU�
H[WUHPLWLHV� DQG� LQGLFDWHG� WKH� QHFHVVLW\� IRU�
PRQLWRULQJ�WKH�SURJQRVLV�RI�WUHDWPHQW�IRU�HDFK�
GHIRUPLW\��

2XW�RI�WKH�VL[�FDVHV�VWXGLHG��¿YH�FDVHV�
RI� FDUSDO� GHIRUPLWLHV� FRXOG� EH� VXFFHVVIXOO\�
PDQDJHG�E\�DGRSWLQJ�ERWK�PHGLFDO�DQG�VXUJLFDO�
WUHDWPHQWV�E\�D�SHULRG�RI�WKUHH�PRQWKV�
$FNQRZOHGJHPHQW�

7KH�DXWKRUV�DUH� WKDQNIXO� WR� WKH�'HDQ��
&ROOHJH� RI� 9HWHULQDU\� DQG�$QLPDO� 6FLHQFHV��
0DQQXWK\�IRU�WKH�IDFLOLWLHV�WR�FDUU\�RXW�WKLV�ZRUN��
5HIHUHQFHV�
$OWXQDWPD]�� .�� DQG�2]VR\�� 6�� ������&DUSDO�

ÀH[XUDO�GHIRUPLW\�LQ�SXSSLHV��9H��0HG��
������±����

%HQQHWW��'��������1XWULWLRQ�DQG�ERQH�GLVHDVH�LQ�WKH�
GRJ�DQG�FDW��9HW��5HF���������������

)R[�� 6�0�� DQG� %UD\�� -�3�� ������ &RUUHFWLYH�
2VWHRWRP\�IRU�ELODWHUDO�IRUHOLPE�YDUXV�
GHIRUPLWLHV� LQ� D� ZRUNLQJ� GRJ��1HZ�
=HDODQG�9HW��-�������������

)R[�� 6�0��� %UD\�� -�&��� *XHULQ�� 6�5�� DQG�
%XUEULGJH� +�0�� ������$QWHEUDFKLDO�
GHIRUPLWLHV�LQ�WKH�GRJ��7UHDWPHQW�ZLWK�
H[WHUQDO�¿[DWLRQ��-��6PDOO�$QLP��3UDFW��
�������������

+XURY��/��������6XUJLFDO�FRUUHFWLRQ�RI�DFTXLUHG�
IRUHOLPE� JURZWK� GHIRUPLWLHV� LQ� DQ�
LPPDWXUH� 'REHUPDQ� 3LQVFKHU� E\�
PXOWLSOH�RVWHRWRPLHV�DQG�UDGLDO�SODWLQJ��
$� FDVH� UHSRUW�� -��$P��$QLP�� +RVS��
$VVRF���������������

-DHJHU��+�*��DQG�&DQDSS��2�6��������&DUSDO�
DQG�WDUVDO�VSRUWV�UHODWHG�LQMXULHV��&OHDQ�
5XQ��������

0DOLN��5���/DLQJ��&���'DYLV��3�(���$OODQ��*�6��DQG�
:LJQH\��'�,��������5LFNHWV�LQ�D�OLWWHU�RI�
UDFLQJ�*UH\�+RXQGV��-��6PDOO�$QLP��
3UDFW���������������

0DVRQ��7�$��DQG�%DNHU��0�-��������7KH�VXUJLFDO�
PDQDJHPHQW�RI�HOERZ�MRLQW�GHIRUPLW\�
DVVRFLDWHG�ZLWK�SUHPDWXUH�JURZWK�SODWH�
FORVXUH�LQ�GRJV��-��6PDOO��$QLP��3UDFW��
�������������

0RQWJRPHU\� � 5� � ����� � 0LVFHO ODQHRXV�
RUWKRSDHGLF� GLVHDVHV�� ,Q�� 6ODWWHU��
'�� �(G���7H[W� %RRN� RI� 6PDOO�$QLPDO�
6XUJHU\�� ��UG� HG���:�%�� 6DXQGHUV��
3KLODGHOSKLD��SS�������������

2¶%ULHQ�� 7�5���0RUJDQ�� -�3�� DQG� 6XWHU�� 3�)��
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������ (SLSK\VHDO� SODWH� LQMXU\� LQ� WKH�
GRJ�� 5DGLRJUDSKLF� VWXG\� RI� JURZWK�
GLVWXUEDQFH�LQ�WKH�IRUH�OLPE��-��6PDOO��
$QLP��3UDFW�������������

5DPDGDQ�� 5�2�� DQG� 9DXJKDQ�� /�&�� ������
3UHPDWXUH�FORVXUH�RI� WKH�GLVWDO�XOQDU� �

JURZWK� SODWH� LQ� GRJV��$� UHYLHZ� RI�
��� FDVHV�� -�� 6PDOO�� $QLP�� 3UDFW��
������������


