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DWRQLD� DQG� QHXUROHSWLF�PDOLJQDQW� V\QGURPH� �106��ZKLOH� LQ� WKH� GHSUHVVLYH� SKDVH� RI� KHU� LOOQHVV�� 7KH�

QHXUROHSWLF�PDOLJQDQW� V\QGURPH�GHYHORSHG� LQ� WKH� FRQWH[W� RI� D� VWDEOH�GRVH�RI� ORQJ-DFWLQJ�TXHWLDSLQH�

����PJ��IRU�ILYH�\HDUV��+HU�GHSUHVVLRQ�DQG�FDWDWRQLF�VWDWH�ZHUH�K\SRWKHVLVHG�DV�WKH�FRQWULEXWLQJ�IDF�

WRUV�IRU�KHU�106��+HU�FDWDWRQLF�V\PSWRPV�ZHUH�LQLWLDOO\�PDQDJHG�ZLWK�UHJXODU�EHQ]RGLD]HSLQHV�DQG�VKH�

ZDV�ODWHU�JLYHQ�HOHFWURFRQYXOVLYH�WKHUDS\�GXULQJ�KHU�DGPLVVLRQ��+HU�106�LPSURYHG�DIWHU�ILYH�GD\V�DQG�

KHU�FDWDWRQLF�V\PSWRPV�IXOO\�UHVROYHG�DIWHU�WKH�VHFRQG�HOHFWURFRQYXOVLYH�WKHUDS\��7KH�DLP�RI�WKLV�FDVH�

UHSRUW�LV�WR�KLJKOLJKW�WKH�SUHVHQWDWLRQ�RI�106�LQ�D�GHSUHVVHG�DQG�FDWDWRQLF�SDWLHQW��GHVSLWH�KHU�ORQJ-

WHUP�VWDELOLW\�DQG�D�UHODWLYHO\�ORZ�GRVH�RI�TXHWLDSLQH���� 
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,1752'8&7,21 
1HXUROHSWLF� PDOLJQDQW� V\QGURPH� �106�� LV� D�

JURXS� RI� V\PSWRPV� FKDUDFWHULVHG� E\� VHYHUH�

PXVFOH� ULJLGLW\� DQG� HOHYDWHG� WHPSHUDWXUH� LQ�

DQ� LQGLYLGXDO�ZKR�KDV�EHHQ�H[SRVHG� WR�DQWL�

SV\FKRWLFV�� LQ� WKH� DEVHQFH� RI� RWKHU� SRVVLEOH�

FRQWULEXWLQJ�RUJDQLF�FDXVH��7KHVH�DUH�QRUPDO�

O\�DFFRPSDQLHG�E\�RWKHU� FRPPRQ�V\PSWRPV�

VXFK�DV�DXWRQRPLF�LQVWDELOLW\��FKDQJHV�LQ�FRQ�

VFLRXV� OHYHO�� OHXFRF\WRVLV�DQG�EORRG�HYLGHQFH�

RI�PXVFOH� LQMXU\� VXFK� DV� HOHYDWHG� FUHDWLQLQH�

NLQDVH�OHYHO����7KH�XQGHUVWDQGLQJ�RI�WKLV�V\Q�

GURPH�KDV�EHHQ�PRVWO\�GHULYHG� IURP�FOLQLFDO�

HQFRXQWHUV�GXH�WR�LWV�UHODWLYHO\�ORZ�LQFLGHQFH�

�����-������DPRQJ�WKRVH�RQ�DQWLSV\FKRWLFV���
�� ,Q� WKLV� FDVH� UHSRUW�� ZH� KLJKOLJKW� D� FDVH� RI�

TXHWLDSLQH-LQGXFHG�106�LQ�D�GHSUHVVHG�ELSR�

&DVH�5HSRUW 

&RUUHVSRQGHQFH�DXWKRU��5R]DQL]DP�=DNDULD 
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&$6(�5(3257 
7KLV�LV�D�FDVH�RI���-\HDU-ROG�IHPDOH�RI�0DOD\�

HWKQLFLW\�� UHFHQWO\� ZLGRZHG� ZLWK� D� ��� \HDU�

KLVWRU\� RI� ELSRODU� ,� GLVRUGHU� DQG� WKUHH�SUHYL�

RXV� PDQLF� HSLVRGHV� WKDW� UHTXLUHG� LQ-SDWLHQW�

DGPLVVLRQ�DQG�WUHDWPHQW��6LQFH�KHU�PRVW�UH�

FHQW�DGPLVVLRQ� LQ������� VKH�KDG�EHHQ� LQ� UH�

PLVVLRQ� ZLWK� PRQRWKHUDS\� RI� H[WHQGHG-

UHOHDVH� TXHWLDSLQH� ���PJ� IRU� PDLQWHQDQFH��

3ULRU� WR� WKDW�� VKH� KDG� EHHQ� WUHDWHG� ZLWK�

ULVSHULGRQH�� RODQ]DSLQH� DQG� YDOSURDWH� DW� GLI�

IHUHQW� SHULRGV� EXW� WKHVH� PHGLFDWLRQV� ZHUH�

FHDVHG� GXH� WR� LQWROHUDEOH� VLGH� HIIHFWV�� 6KH�

GHYHORSHG� RI� VLJQLILFDQW� WUHPRUV� ZKLOH� RQ�

ULVSHULGRQH� DQG� KDG� SUREOHPDWLF� ZHLJKW� JDLQ�

ZLWK�RODQ]DSLQH�DQG�YDOSURDWH��6LQFH�VKH�ZDV�

RQ�SXW�TXHWLDSLQH��VKH�KDV�EHHQ�FRPSOLDQW�WR�

WKLV�PHGLFDWLRQ�DQG�EHLQJ�PRQLWRUHG�UHJXODUO\�

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

,1752'8&7,21 
ODU� SDWLHQW� ZLWK� FDWDWRQLD� ZKLOH� RQ� D� VWDEOH�

GRVH�RI�TXHWLDSLQH�IRU�ILYH�\HDUV��� 



GXULQJ�RXWSDWLHQW�IROORZ-XSV�� 

 

+HU� KXVEDQG¶V� VXGGHQ� GHDWK� IURP�

FDUGLRYDVFXODU� GLVHDVH� SUHFLSLWDWHG� KHU� GH�

SUHVVLRQ� WZR� PRQWKV� SULRU� WR� SUHVHQWDWLRQ��

7KH� GHSUHVVLYH� HSLVRGH� ZDV� QRW� DVVRFLDWHG�

ZLWK� DQ\�PDQLF� RU� SV\FKRWLF� V\PSWRPV�� ,QL�

WLDOO\��VKH�ZDV�VWLOO�DEOH�WR�PDLQWDLQ�KHU�GDLO\�

IXQFWLRQ�ZLWK�VRPH�VXSSRUWV�IURP�FORVH�IDPLO\�

PHPEHUV��+RZHYHU��KHU� FRQGLWLRQ�GHWHULRUDW�

HG�WZR�ZHHNV�SULRU�WR�WKH�DGPLVVLRQ�ZKHUHE\�

VKH� KDV� EHHQ� VOHHSLQJ� SRRUO\�� ZLWK� VHOI-

QHJOHFW�� SRRU�QXWULWLRQDO� LQWDNH�� SV\FKRPRWRU�

UHWDUGDWLRQ� DQG� HYHQWXDOO\� EHFRPLQJ� VWXSRU�

RXV��'XULQJ� WKLV�SHULRG��KHU� IDPLO\� FRQWLQXHG�

JLYLQJ� KHU� TXHWLDSLQH� HYHU\� QLJKWV�� 6XEVH�

TXHQWO\��ILYH�GD\V�SULRU�WR�KHU�DGPLVVLRQ��VKH�

GHYHORSHG� JHQHUDOLVHG� ULJLGLW\�� +RZHYHU��

WKHUH�ZDV�QR�DVVRFLDWHG�IHYHU��ILWWLQJ�HSLVRGH��

YRPLWLQJ�RU�KHDG�LQMXU\�GXULQJ�WKLV�SHULRG��� 

 

 2Q�DGPLVVLRQ�WR�SV\FKLDWULF�ZDUG��VKH�

ZDV� IRXQG� WR� EH� FOLQLFDOO\� GHK\GUDWHG� ZLWK�

JHQHUDOLVHG�ERG\�ULJLGLW\��VWXSRU��EODQN�VWDUH��

PXWLVP��QHJDWLYLVP�DQG�K\SHUUHIOH[LD�LQ�ERWK�

XSSHU�DQG�ORZHU�OLPEV�ZLWK�GRZQ-JRLQJ�SODQ�

WDU�UHIOH[��+HU�YLWDO�VLJQV�DVVHVVPHQW�LQGLFDW�

HG� WKH� SUHVHQFH� RI� IHYHU� �WHPSHUDWXUH�� ��-

���&�� ZLWK� D� KLJK� V\VWHPLF� EORRG� SUHVVXUH�

����-������-���PP+J�� DQG� IOXFWXDWLQJ�

SXOVH�UDWH�UDQJLQJ�IURP����WR�����EHDWV�PLQ��

(OHFWURFDUGLRJUDP� VKRZHG� VLQXV� WDFK\FDUGLD�

ZLWK� QR� DFXWH� LVFKDHPLF� FKDQJHV�� %ORRG� LQ�

YHVWLJDWLRQ�UHYHDOHG�OHXFRF\WRVLV�������[�����

/��ZLWK�OHIW�ODWHUDO�VKLIW��QHXWURSKLO�FRXQW���[�

����/��� 7KHUH� ZDV� DQ� LQFUHDVHG� XUHD� OHYHO�

�����PPR�/�� ZLWK� UDLVHG� FUHDWLQLQH�

����XPRO�/��� 2WKHU� HOHFWURO\WHV� DQG� OLYHU�

IXQFWLRQ� WHVW� ZHUH� ZLWKLQ� QRUPDO� OLPLWV�� 8UL�

QDO\VLV� QRWHG� WKH� SUHVHQFH� RI� SURWHLQ� DQG�

EORRG�FHOO��&UHDWLQLQH�NLQDVH��&.��ZDV�HOHYDW�

HG� ����� 8�/�� ZLWK� QRUPDO� &.-0%� ���� 8�/���

7KH�UHSHDWHG�&.�VKRZHG�DQ� LQFUHDVLQJ� WUHQG�

ZKLFK�SHDNHG�DW�������8�/�RQ�GD\�WZR�RI�DG�

PLVVLRQ��8ULQH�P\RJORELQ��VHSWLF�ZRUNRXW��DQG�

VFUHHQLQJ�IRU�V\SKLOLV��KHSDWLWLV�DQG�+,9�ZHUH�

DOO� QHJDWLYH�� %XVK-)UDQFLV� &DWDWRQLD� 5DWLQJ�

6FDOH��%)&56��VFRUH�RQ�SUHVHQWDWLRQ�ZDV�����

FRQVLVWHQW�ZLWK�WKH�SUHVHQWDWLRQ�RI�FDWDWRQLD� 

 

 %DVHG�RQ�WKH�FOLQLFDO�KLVWRU\�DQG�ILQG�

LQJV��ZRUNLQJ�GLDJQRVHV�RI�QHXUROHSWLF�FDWDWR�

QLD� ZLWK� 106� ZDV� RIIHUHG�� +HU� TXHWLDSLQH�

PHGLFDWLRQ� ZDV� GLVFRQWLQXHG� LPPHGLDWHO\��

6KH� ZDV� VWDUWHG� RQ� UHJXODU� ORUD]HSDP� XS� WR�

�PJ�RYHU���-KRXU�IRU�WKH�PDQDJHPHQW�RI�KHU�

FDWDWRQLF� V\PSWRPV� DORQJ� ZLWK� VXSSRUWLYH�

FDUH�� 6KH� ZDV� UHK\GUDWHG� ZLWK� LQWUDYHQRXV�

IOXLG�ZLWK�UHJXODU�SDUDFHWDPRO�IRU�KHU�IHYHU�� 

 

 6KH�UHPDLQHG�ZDUGHG�LQ�WKH�SV\FKLDW�

ULF�ZDUG�ZLWK�GDLO\�UHYLHZ�IURP�ERWK�QHXURORJ\�

DQG�PHGLFDO� WHDPV��:LWKLQ� ILYH�GD\V�� WKH�SD�

WLHQW¶V� YLWDO� VLJQV�QRUPDOLVHG�DQG� VKH� VWDUWHG�

WR� VKRZ� VRPH� LPSURYHPHQW� LQ� WHUP� RI� KHU�

DOHUWQHVV�DQG�PRWRU�V\PSWRPV���+HU�&.�OHYHO�

UHGXFHG� IXUWKHU� WR� ���� 8�/�� *LYHQ� WKDW� VKH�

ZDV� VWLOO� LQ� FDWDWRQLF� DQG� GHSUHVVHG� VWDWH��

HOHFWURFRQYXOVLYH� WKHUDS\� �(&7�� ZDV� FRP�

PHQFHG� RQ� GD\� �� RI� DGPLVVLRQ�� 7KH� SDWLHQW�

VKRZHG� LPSURYHPHQW� RI� KHU� FDWDWRQLF� V\PS�

WRPV�DIWHU�WKH�VHFRQG�GRVH�RI�(&7�WUHDWPHQW��

2Q�GD\����RI�DGPLVVLRQ�KHU�FDWDWRQLD�ZDV�IXO�

O\� UHVROYHG�� +HU� &.� OHYHO� DOVR� QRUPDOLVHG� WR�

���� 8�/�� 2Q� GD\� ��� RI� DGPLVVLRQ�� VRGLXP�

YDOSURDWH����PJ�%'�ZDV� VWDUWHG�DV� VKH�ZDV�

VWLOO� H[SHULHQFLQJ� VRPH� GHSUHVVLYH� V\PSWRPV�

VXFK� DV� VDG� PRRG�� KRSHOHVVQHVV� DQG� DQKH�

GRQLD�� $IWHU� D� WRWDO� RI� �� GRVHV� RI� (&7� DORQJ�

ZLWK�PHGLFDWLRQ��KHU�PRRG�V\PSWRPV�JUHDWO\�

LPSURYHG�KHQFH�VKH�ZDV�GLVFKDUJHG�IURP�WKH�

KRVSLWDO� RQ� GD\� ���� 7KH� TXHWLDSLQH� ZDV� QRW�

VWDUWHG�DW�WKH�WLPH�RI�GLVFKDUJH�LQ�YLHZ�RI�WKH�

ULVN�RI�UHGHYHORSLQJ�106��� 

',6&866,216 
$PRQJ� DOO� VHFRQG� JHQHUDWLRQ� DQWLSV\FKRWLFV��

TXHWLDSLQH� LV� JHQHUDOO\� OHVV� LPSOLFDWHG� LQ� LQ�

GXFLQJ�106��5HFHQW�V\VWHPDWLF�UHYLHZV�DQG�D�

FDVH-FRQWURO�VWXG\�FRPSDULQJ�GLIIHUHQW�VHFRQG

-JHQHUDWLRQ� DQWLSV\FKRWLFV� UHYHDOHG� WKH� UHOD�

WLYHO\� ORZ� IUHTXHQF\� RI� 106� LQ� TXHWLDSLQH��

=$.$5,$�HW�DO��%UXQHL�,QW�0HG�-������������������� 



2QO\� �-����RI�106� FDVHV� UHSRUWHG� LQ� WKHVH�

VWXGLHV�ZHUH�OLQNHG�WR�TXHWLDSLQH�FRPSDUHG�WR�

RWKHU�VHFRQG�JHQHUDWLRQ�DQWLSV\FKRWLFV������� 

 

4XHWLDSLQH-LQGXFHG� 106� LV� FOLQLFDOO\�

IHDWXUHG�E\�WKH�FRQWLQXDO�RFFXUUHQFH�RI�H[WUD-

S\UDPLGDO� V\PSWRPV� DQG�PDUNHG� DXWRQRPLF�

V\PSWRPV�� VXFK� DV� GLDSKRUHVLV�� WDFK\FDUGLD��

WDFK\SQHD�� DQG� EORRG� SUHVVXUH� DOWHUDWLRQV��

7KH�SURPLQHQW�DXWRQRPLF�V\PSWRPV�DUH�SRV�

WXODWHG� WR� EH� UHODWHG� WR� TXHWLDSLQH¶V� SURSHU�

WLHV� RI� LQKLELWLQJ� QRUDGUHQDOLQH� UHXSWDNH�� DO�

SKD-DGUHQHUJLF� DQG� KLVWDPLQHUJLF� DQWDJR�

QLVP��DQG�DOVR�WR�VHURWRQLQ-UHODWHG�WR[LFLW\����

7KLV� LV� FRQVLVWHQW� ZLWK� RXU� SDWLHQW� LQ� ZKLFK�

WKH�ULJLGLW\�ZDV�SUHVHQW�XS�WR�GD\���RI�DGPLV�

VLRQ��)OXFWXDWLRQ�RI�EORRG�SUHVVXUH��WDFK\FDU�

GLD� DQG� GLDSKRUHVLV� ZHUH� DOVR� SURPLQHQW� LQ�

WKLV� FDVH��ZKLFK� OHG� WR� WKH� KLJK� VXVSLFLRQ� RI�

106�ZKHQ�VKH�ILUVW�SUHVHQWHG�� 

 

&DWDWRQLD�� DORQJ� ZLWK� SK\VLFDO� VWDWHV�

WKDW�DUH�JHQHUDOO\�FRPPRQ�GXULQJ�LWV�SUHVHQ�

WDWLRQ�� KDV� EHHQ� LPSOLFDWHG� DV� DPRQJ� UHOH�

YDQW�ULVN�IDFWRUV�IRU�106��7KLV�LQFOXGHV�GHK\�

GUDWLRQ�� DJLWDWLRQ� DQG� SK\VLFDO� UHVWUDLQW���

0RVW�RI�WKHVH�IHDWXUHV��ZKLFK�ZHUH�SUHVHQW�LQ�

RXU� SDWLHQW�� KDYH� FRQWULEXWHG� WR� WKH� ULVN� RI�

KHU� GHYHORSLQJ� 106� LQ� WKLV� FRQWH[W�� 2WKHU�

VWXGLHV� KDYH� VXJJHVWHG� WKH� UROH� RI� SUH-

H[LVWLQJ�DEQRUPDOLWLHV�RI�&16�GRSDPLQH�DFWLY�

LW\� RU� UHFHSWRU� IXQFWLRQ� DQG� LURQ� GHILFLHQF\�

ZKLFK�RFFXU�GXULQJ�FDWDWRQLF�VWDWH�DV�D�UHOH�

YDQW� FRQWULEXWLQJ� IDFWRU� IRU� 106�� ��� �� 7KHVH�

LQYHVWLJDWLRQV�ZHUH�QRW�URXWLQHO\�GRQH��KHQFH�

QR� UHOHYDQW� ILQGLQJV�ZHUH�DYDLODEOH� IURP� WKLV�

WR�FRPPHQW���� 

 

 $QRWKHU� LPSRUWDQW� KLJKOLJKW�� LQ� WKLV�

FDVH��LV�KRZ�WKH�SDWLHQW�GHYHORSHG�106�LQ�WKH�

FRQWH[W�RI�VWDEOH�ORQJ-WHUP�H[SRVXUH�WR�TXHW�

LDSLQH� ZKLFK� WKH� SDWLHQW� KDG� WROHUDWHG� IDLUO\�

ZHOO�� ,Q� YDULRXV� VWXGLHV�� 106� LV� JHQHUDOO\�

IRXQG�LQ�QHZO\�H[SRVHG�QHXUROHSWLFV�RU�UHFHQW�

DOWHUDWLRQ� LQ� GRVH�� $GGRQL]LR� UHSRUWHG� WKDW�

����RI�WKH�FDVHV�RFFXUUHG�ZLWKLQ�WZR�ZHHNV�

RI� WKH� LQLWLDWLRQ�RU� ODVW�PDMRU�PRGLILFDWLRQ� WR�

GRVH�� ��$QWLSV\FKRWLF�QDwYH�ZDV�DOVR� IRXQG�WR�

EH� D� FRPPRQ� IHDWXUH� DPRQJ� 106� SDWLHQWV�

DFURVV� GLIIHUHQW� VHFRQG-JHQHUDWLRQ� DQWLSV\�

FKRWLFV�VWXGLHG����%RWK�RI�WKHVH�IHDWXUHV�ZHUH�

QRW� IHDWXUHG� LQ� KHU� FDVH�� $� UHYLHZ�E\�7UROORU�

HW�DO�RI���FDVH�UHSRUWV� LQ�ZKLFK�PRQRWKHUDS\�

RI� TXHWLDSLQH�ZDV� LPSOLFDWHG� DV� WKH� FDXVH� RI�

106��UHSRUWHG�WKH�DYHUDJH�GD\V�RI�TXHWLDSLQH�

FRPPHQFHPHQW� SULRU� WR� WKH�106� RQVHW�ZHUH�

���GD\V�ZLWK�D�PHGLDQ�RI���GD\V�� ��7KLV� LV� LQ�

FRQWUDVW�WR�RXU�FDVH�� LQ�ZKLFK�WKH�PHGLFDWLRQ�

KDV� EHHQ� WDNHQ� IRU� QHDUO\� ILYH� \HDUV�ZLWKRXW�

DQ\�SUREOHP��� 

�� 

 $�V\VWHPDWLF�UHYLHZ�RQ�WKH�WUHDWPHQW�

RXWFRPH�RI����FDVHV�RI�106�LQGXFHG�E\�TXHWL�

DSLQH� UHSRUWHG� WKDW� ���� RI� FDVHV� UHTXLUHG�

LQWXEDWLRQ� DQG� LQWHQVLYH� FDUH�PDQDJHPHQW�� ��

7KH� XVH� RI�PXVFOH� UHOD[DQWV�ZDV�PRUH� FRP�

PRQ�LQ�������RI�FDVHV�FRPSDUHG�WR�GRSDPLQ�

HUJLF� DJHQWV� ������ DQG� DQWLFKROLQHUJLF�

�������� ������ RI� FDVHV� DFKLHYHG� FRPSOHWH�

UHFRYHU\�ZKLOH�GHDWK�ZDV�UHSRUWHG�LQ���������

,Q�RXU�FDVH��VXSSRUWLYH�PDQDJHPHQW�ZDV�WKH�

PDLQ� DSSURDFK� IRU� WKH� PDQDJHPHQW� RI� KHU�

106� WRJHWKHU�ZLWK� VWRSSLQJ� TXHWLDSLQH�� %HQ�

]RGLD]HSLQHV��ORUD]HSDP�ZLWK�DQ�DYHUDJH�GRVH�

RI� �PJ� SHU� GD\� LQ� GLYLGHG� GRVH�� ZHUH� WKH�

PHGLFDWLRQ� RI� FKRLFH� DV� VHYHUDO� VWXGLHV� KDYH�

UHSRUWHG� LWV� XVH� WR� LPSURYH� V\PSWRPV� DQG�

DFFHOHUDWH� UHFRYHU\� RI� 106�� SDUWLFXODUO\� LQ�

PLOGHU�FDVHV���������7KH�(&7�ZDV�XVHG�WR�WUHDW�

WKH�FR-H[LVWLQJ�RI�FDWDWRQLD�� LQ�ZKLFK� WKH�SD�

WLHQW� VKRZHG� D� JRRG� UHVSRQVH� DIWHU� WKH� VHF�

RQG�(&7�� 

 

7KLV� FDVH� UHSRUW� KLJKOLJKWV� DQ� XQH[�

SHFWHG�RFFXUUHQFH�RI�106��(YHQ� WKRXJK�106�

LV�PRUH�FRPPRQO\�RFFXU�GXULQJ�WKH�LQLWLDO�H[�

SRVXUH� WR� DQWLSV\FKRWLF� VXFK� DV� TXHWLDSLQH��

RXU�FDVH�KLJKOLJKWV�WKDW�106�FDQ�RFFXU�DW�DQ\�

VWDJH� GXULQJ� ORQJ� WHUP� WUHDWPHQW� LI� WULJJHU�

FRQGLWLRQV� DUH� SUHVHQW�� &OLQLFLDQV� VKRXOG� EH�

YLJLODQW�DQG�VXVSHFW�WKH�GHYHORSPHQW�RI�106�

LQ�SDWLHQWV�ZKR�KDYH�EHHQ�RQ�D�VWDEOH�GRVH�RI�

TXHWLDSLQH�ZKR�ODWHU�SUHVHQW�ZLWK�HSLVRGHV�RI�

GHSUHVVLRQ� DQG� FDWDWRQLD�� DORQJ� ZLWK� SRRU�

=$.$5,$�HW�DO��%UXQHL�,QW�0HG�-������������������� 



SK\VLFDO�KHDOWK�VXFK�DV�SRRU�QXWULWLRQDO�VWDWXV�

DQG� GHK\GUDWLRQ�� (DUO\� GHWHFWLRQ� DQG� WUHDW�

PHQW�FDQ�LPSURYH�SDWLHQW¶V�RXWFRPH���� 

5()(5(1&(� 

��� 6WUDZQ� -5�� .HFN� 3(� -U�� &DURII� 61�� 1HXUROHSWLF�

PDOLJQDQW� V\QGURPH�� $P� -� 3V\FKLDWU\�� ������

�������-�� 

���9LWDOLDQL�5��0DVRQ�:��$QFHV�%��1HXUROHSWLF�0DOLJ�

QDQW�6\QGURPH��&DVHERRN�RI�1HXURSV\FKLDWU\�������

$SU�������� 

���7UROORU� -1��&KHQ�;��&KLWW\�.��6DFKGHY�36��&RP�
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