
� �0HFRQLXP�KDV�EHHQ�GHWHFWHG�LQ�WKH�JXW�RI�WKH�IRHWXV�DV�
WK �HDUO\�DV�WKH��� �ZHHN�LQ�XWHUR� �%XW�LW�LV�QRW�VHHQ�LQ�WKH�$)�XQWLO�

WKDERXW� WKH��� �ZHHN��+RZHYHU� WKH�PHFKDQLVP�RI�PHFRQLXP�

SDVVDJH�LV�QRW�NQRZQ��7KHUH�DUH�WKUHH�SUHYDLOLQJ�WKHRULHV�WKDW�

KDYH�EHHQ�DGYDQFHG�IRU�WKH�SRVVLEOH�SDVVDJH�RI�PHFRQLXP�LQWR�
�WKH�$)� �,W�KDV�EHHQ�SRVWXODWHG�WKDW�WKH�SDVVDJH�RI�PHFRQLXP�LV�

UHODWHG�WR�WKH�PDWXUDWLRQ�RI�WKH�IHWDO�JDVWURLQWHVWLQDO�WUDFW��,W�

KDG�EHHQ�VXJJHVWHG�WKDW�KLJK�OHYHOV�RI�PRWLOLQV��DQ�LQWHVWLQDO�

KRUPRQH� IRXQG� WR� LQFUHDVH� ZLWK� JHVWDWLRQDO� DJH�� PD\� EH�
�UHVSRQVLEOH� IRU� WKH� VWLPXODWLRQ� RI� ERZHO� SHULVWDOVLV� � ,W�ZDV�

��IRXQG�WKDW�OHYHOV�RI�PRWLOLQV�LQFUHDVH�ZLWK�JHVWDWLRQDO�DJH�

LV�QRW�H[FUHWHG�XQWLO�DERXW���ZHHNV�ZKHQ�WKH�IRHWDO�JXW�KDV�
��VWDUWHG�WR�PDWXUH �EXW�WKLV�LV�XVXDOO\�LQ�YHU\�VPDOO�TXDQWLWLHV�

&RQFOXVLRQ��7KH�LQFLGHQFH�RI�06$)�LQ�³ORZ�ULVN´�SUHJQDQFLHV�LV�KLJK��+HDOWK�:RUNHUV�VKRXOG�EH�DW�DOHUW�LQ�GHWHFWLQJ�DQG�
LQVWLWXWLQJ�DSSURSULDWH�PHDVXUHV�VR�DV�WR�PLQLPL]H�WKH�SRVVLEOH�DGYHUVH�HIIHFWV�

'U�&KULVWRSKHU�+DVVDQ�/DLPD

�����������

� � � � ��/DLPD�&+� �%XED�+� �-RVKXD�7*�� �1ZRERGR�&� �$EED�,�

%DFNJURXQG��0HFRQLXP�VWDLQHG�DPQLRWLF�IOXLG��06$)��GXULQJ�ODERXU�KDV�EHHQ�DVVRFLDWHG�ZLWK�DGYHUVH�SHULQDWDO�RXWFRPH�ZLWK�
LQFUHDVHG�REVWHWULF�LQWHUYHQWLRQV��
2EMHFWLYHV��7KLV�VWXG\�VRXJKW�WR�GHWHUPLQH�WKH�SUHYDOHQFH�RI�06$)�LQ�
ORZ�ULVN
�SUHJQDQFLHV�LQ�ODERXU�
0DWHULDOV�DQG�0HWKRGV��,W�LV�D�SURVSHFWLYH�REVHUYDWLRQDO�VWXG\�FDUULHG�RXW�RQ�
ORZ�ULVN
�SUHJQDQW�ZRPHQ�ZKR�SUHVHQWHG�LQ�ODERXU�
DW�WKH�ODERXU�ZDUG�RI�)HGHUDO�7HDFKLQJ�+RVSLWDO�*RPEH�IURP�$SULO����WR�-XO\�����������7KH�SDWLHQWV�ZHUH�UHFUXLWHG�FRQVHFXWLYHO\�
DQG�REVHUYHG�IRU�PHFRQLXP�VWDLQLQJ�RI�WKH�OLTXRU��7KRVH�ZLWK�JUHHQLVK�RU�EURZQLVK�GLVFRORXUDWLRQ�RI�WKH�OLTXRU�RU�WKRVH�ZLWK�
FOXPSV�RI�PHFRQLXP�LQ�EDFNJURXQG�FOHDU�OLTXRU�ZHUH�WDNHQ�DV�FDVHV��7KH�GDWD�DQG�VRFLR�HFRQRPLF�GHWDLOV�ZHUH�FDSWXUHG�LQ�6336�
YHUVLRQ����DQG�UHVXOWV�DQDO\VHG�

3UHYDOHQFH�RI�PHFRQLXP�VWDLQHG�DPQLRWLF�IOXLG�DW�)HGHUDO�7HDFKLQJ�+RVSLWDO�*RPEH��1LJHULD�

�6WDWLVWLFV�8QLW��&ROOHJH�RI�+HDOWK�7HFKQRORJ\�.DOWXQJR��*RPEH�6WDWH

&GODLPD#\DKRR�FRP

$%675$&7

5HVXOWV��$�WRWDO�RI�����GHOLYHULHV�WRRN�SODFH�GXULQJ�WKH�VWXG\�SHULRG��7ZR�KXQGUHG�DQG�VHYHQW\�ILYH�ZRPHQ�ZKR�SUHVHQWHG�LQ�
QRUPDO�ODERXU�ZHUH�UHFUXLWHG�RXW�RI�ZKLFK����PHFRQLXP�KDG�VWDLQHG�OLTXRU��7KLV�JDYH�D�SUHYDOHQFH�RI��������6L[W\�WKUHH�SHUFHQW�
RI�WKH�ZRPHQ�ZHUH�EHWZHHQ�WKH�DJH����DQG����\HDUV��������ERRNHG�DW�RXU�FHQWUH��������ZHUH�SDUD���DQG�EHORZ�DQG�����
SUHVHQWHG�ZLWK�FHUYLFDO�GLODWDWLRQ�RI�EHWZHHQ�����FP�

�'HSDUWPHQW�RI�2EVWHWULFV�DQG�*\QDHFRORJ\��$VRNRUR�'LVWULFW�+RVSLWDO��$EXMD�

&RUUHVSRQGLQJ��DXWKRU��

�'HSDUWPHQW�RI�2EVWHWULFV�DQG�*\QDHFRORJ\��)HGHUDO�7HDFKLQJ�+RVSLWDO��*RPEH���&RUUHVSRQGLQJ��$XWKRU��

�'HSDUWPHQW�RI�2EVWHULFV�DQG�*\QDHFRORJ\��)HGHUDO�7HDFKLQJ�+RVSLWDO��*RPEH�

*RPEH�0HGLFD O�-RXUQD O

��
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� � � � � � � �$PQLRWLF�IOXLG�UHIHUV�WR�WKH�IOXLG�LQ�WKH�DPQLRWLF�FDYLW\�

ZKHUH� WKH� IRHWXV� JURZV� DQG� GHYHORSV�� ,W� VHUYHV� DV� D� VKRFN�

DEVRUEHU�WR�SURWHFW�WKH�IRHWXV�IURP�H[WUDQHRXV�LQMXULHV�DPRQJ�
�RWKHU� IXQFWLRQV�� � 0HFRQLXP� LV� WKH� ILUVW� VWHULOH� LQWHVWLQDO�

GLVFKDUJH�IURP�WKH�IRHWXV��LW�LV�D�YLVFRXV�GDUN�JUHHQ�VXEVWDQFH�
��FRPSRVHG�RI�LQWHVWLQDO�HSLWKHOLDO�FHOOV��ODQXJR��DQG�PXFXV�HWF�

0HFRQLXP�LV�SURGXFHG�DV�HDUO\�DV�WKH�WHQWK�ZHHN�LQ�XWHUR�EXW�

7KH�SXUSRVH�RI�REVWHWULF�SUDFWLFH�LV�WR�DFKLHYH�DW�WKH�HQG�RI�WKH�

GHOLYHU\� SURFHVV� D� KDSS\� PRWKHU� DQG� D� KHDOWK\� LQIDQW��

6RPHWLPHV� WKLV� REMHFWLYH� LV� WKUHDWHQHG� E\� WKH� SUHVHQFH� RI�

PHFRQLXP�LQ�WKH�DPQLRWLF�IOXLG��$)���D�FRQGLWLRQ�WKDW�KDV�ORQJ�
�EHHQ�DVVRFLDWHG�ZLWK�DGYHUVH�ODERXU�RXWFRPH��



,W� LV�EHFDXVH�RI� WKHVH�DGYHUVH�RXWFRPHV�� WKDW�PDQ\�FOLQLFDO�

UHJXODWRU\�ERGLHV�KDYH�UHFRPPHQGHG�WKDW�ODERXU�ZLWK�06$)�

VKRXOG� EH� PDQDJHG� SUHIHUDEO\� ZLWK� FRQWLQXRXV� HOHFWURQLF�

IRHWDO�PRQLWRULQJ� DQG� D� KHDOWK� VWDII� FDSDEOH� RI� SHUIRUPLQJ�
������QHRQDWDO�UHVXVFLWDWLRQ �

,Q�WKH�PRWKHU��06$)�FDQ�VHUYH�DV�D�FXOWXUH�PHGLXP�IRU�WKH�

JURZWK� DQG� SUROLIHUDWLRQ� RI� PLFURRUJDQLVPV� OHDGLQJ� WR�

FKRULRDPQLRQLWLV�DQG�VXEVHTXHQWO\�SXHUSHUDO�LQIHFWLRQV��$SDUW�

IURP�WKHVH��ERWK�PRWKHU�DQG�IRHWXV�DUH�VXEMHFW� WR� LQFUHDVHG�
�RSHUDWLYH�LQWHUYHQWLRQV�ZLWK�LWV�DVVRFLDWHG�FRPSOLFDWLRQV� �

7KH�REMHFWLYH�RI�WKH�VWXG\�ZDV�WR�GHWHUPLQH�WKH�SUHYDOHQFH�RI�

06$)�LQ�RWKHU�ZLVH�³ORZ�ULVN´�SUHJQDQFLHV�LQ�ODERXU�

7KLV�ZDV�D�SURVSHFWLYH�REVHUYDWLRQDO�VWXG\�FRQGXFWHG�DW�WKH�

ODERXU�ZDUG�RI�WKH�'HSDUWPHQW�RI�2EVWHWULFV�DQG�*\QDHFRORJ\�
WK)HGHUDO�7HDFKLQJ�+RVSLWDO�*RPEH�IURP�$SULO��� �WR�-XO\�����

������&OHDUDQFH�ZDV�REWDLQHG� IURP� WKH�HWKLFV�DQG� UHVHDUFK�

FRPPLWWHH�RI�)HGHUDO�7HDFKLQJ�+RVSLWDO�*RPEH�DQG�FRQVHQW�

REWDLQHG� IURP� WKH� SDWLHQWV� DIWHU� FRQILGHQWLDO� WDON� DQG�

HGXFDWLRQ��7KH�VWXG\�ZDV�FRQGXFWHG�E\�WKH�UHVHDUFKHUV�DQG�

UHVLGHQWV�RQ�GXW\�GXULQJ�WKH�VWXG\�

� $QRWKHU� WKHRU\� SXW� IRUZDUG� LV� WKDW� WKH� SDVVDJH� RI�

PHFRQLXP� LV� D� SDWKRORJLFDO� SURFHVV�� ,W� LV� WKRXJKW� WKDW�

PHFRQLXP�LV�SDVVHG�IURP�WKH�IRHWDO�JDVWURLQWHVWLQDO�WUDFW�DV�D�

UHVSRQVH� WR� K\SR[LD� OHDGLQJ� WR�PHVHQWHULF� YDVRFRQVWULFWLRQ�

LQGXFHG�JXW�K\SHU�SHULVWDOVLV��7KLV�UHVXOW�LQ�IDLOLQJ�XPELOLFDO�
��� �YHQRXV� VDWXUDWLRQ� DQG� YDJDO� VWLPXODWLRQ� � $� WKLUG� WKHRU\�

SURSRVHV�WKDW�LW�LV�UDWKHU�D�GHIHFW�LQ�PHFRQLXP�FOHDUDQFH�DQG�

QRW� LQFUHDVH� LQ� VHFUHWLRQ� WKDW� OHDGV� WR� WKH� DFFXPXODWLRQ� RI�

PHFRQLXP� LQ� WKH� $)�� 7KLV� UHGXFHG� IRHWDO� FOHDUDQFH� RI�

PHFRQLXP�LV�WKRXJKW�WR�EH�DV�D�UHVXOW�RI�LPSDLUHG�VZDOORZLQJ�
�RU�DQ�XQLGHQWLILHG�SODFHQWDO�G\VIXQFWLRQ�� �

�7KH�LQFLGHQFH�RI�06$)�YDULHV�DFFRUGLQJ�WR�JHVWDWLRQDO�DJH�

DQG�SUHVHQFH�RI�FKURQLF�GLVHDVHV�LQ�WKH�PRWKHU��%XW�WKH�PRVW�
���������LPSRUWDQW�IDFWRU�DIIHFWLQJ�WKH�LQFLGHQFH�LV�JHVWDWLRQDO�DJH�

0DWHULDOV�DQG�0HWKRGV

���7KH�VDPSOH�VL]H�RI�����ZDV�GHWHUPLQHG�XVLQJ�7D\ORU
V� IRU�

LQILQLWH�SRSXODWLRQ�IURP�D�SUHYDOHQFH�RI�������IURP�D�VLPLODU�
��VWXG\�FRQGXFWHG�LQ�/DJRV� �XVLQJ������FRQILGHQFH�LQWHUYDO�DQG�

WROHUDEOH�PDUJLQ�RI�HUURU����

�3UHJQDQW�ZRPHQ�ZKR�SUHVHQWHG�DW�WHUP��JHVWDWLRQDO�DJHV�RI����

WR����ZHHNV��LQ�DFWLYH�SKDVH�RI�ODERXU��FHUYLFDO�GLODWDWLRQ���

��FP��ZLWK�VSRQWDQHRXV�RQVHW��FDUU\LQJ�D�OLYH�VLQJOHWRQ�IRHWXV�

LQ�FHSKDOLF�SUHVHQWDWLRQ�ZHUH�UHFUXLWHG�FRQVHFXWLYHO\�DV�WKH\�

SUHVHQWHG�LQ�WR�WKH�ODERXU�ZDUG�DQG�ZHUH�VFUHHQHG�IRU�LQFOXVLRQ�

FULWHULD��7KRVH�ZLWK�PHGLFDO�RU�REVWHWULFDO�FRPSOLFDWLRQV�L�H��

+\SHUWHQVLRQ�� 'LDEHWLFV�� $QWHSDUWXP� KDHPRUUKDJH�� HWF�� RU�

KDYLQJ� IRHWXVHV�ZLWK�JURVV� FRQJHQLWDO� DQRPDOLHV�DV�ZHOO� DV�

WKRVH�ZKR�GLG�QRW�FRQVHQW�WR�SDUWDNH�LQ�WKH�VWXG\��
��7KH� SUHVHQFH� RI� PHFRQLXP� ZDV� GHWHFWHG� FOLQLFDOO\ � E\�

LQVSHFWLRQ� RI� WKH� OLTXRU� IRU� JUHHQLVK� RU� EURZQLVK�

GLVFRORXUDWLRQ�RU�SUHVHQFH�RI�FOXPSV�RI�PHFRQLXP� LQ�FOHDU�

OLTXRU��$�OLJKW�\HOORZ�WLQJH�GLVFRORXUDWLRQ�LV�FRQVLGHUHG�VWDOH�

PHFRQLXP�DQG�QRW�LQFOXGHG�LQ�WKH�VWXG\��7KLV�ZDV�EDVHG�RQ�

1DWLRQDO�LQVWLWXWH�RI�FDUH�H[FHOOHQFH��1,&(��JUDGLQJ�RI�06$)��
��1,&(�JUDGHG�06$)�LQWR�WKUHH� ��*UDGH���LV�ZKHQ�WKH�OLTXRU�LV�

WKLQ� RU� OLJKW� DQG� GRHV� QRW� FRQWDLQ� � � SDUWLFXODWH�PHFRQLXP��

*UDGH���LV�ZKHQ�LW�LV�JUHHQLVK�DQG�WKLFN�RU�FRQWDLQV�SDUWLFXODWH�

PHFRQLXP�LQ�D�EDFNJURXQG�WKLQ�RU�\HOORZ�EDVH�DQG�JUDGH���

ZKHQ�WKH�OLTXRU�LV�WKLFN�DQG�VFDQW\�RU�GHVFULEHG�DV�KDYLQJ�D�

³SHD�VRXS´�FKDUDFWHULVWLF�DQG�LV�XVXDOO\�GDUN�JUHHQ�RU�EURZQ��
�06$)�LV�VLPSO\�FODVVLILHG�LQWR�7KLQ�DQG�7KLFN� ��1,&(�JUDGH���

FRUUHVSRQGV�WR�WKLQ�06$)�ZKLOH�*UDGH���DQG���FRUUHVSRQG�WR�

7KLFN�06$)��7KRVH�ZKR�GR�QRW�KDYH�PHFRQLXP�SUHVHQW�LQ�WKH�

$)�DQG�WKRVH�ZLWK�WKLQ��VWDOH��06$)��1,&(�*UDGH����ZHUH�QRW�

LQFOXGHG�LQ�WKH�VWXG\���
��7KH�ODERXU�ZDV�PDQDJHG�XVLQJ�WKH�1,&(�JXLGHOLQHV� ��ZKHQ�D�

ZRPDQ� SUHVHQWV� LQ� ODERXU� ZLWK� VSRQWDQHRXVO\� UXSWXUHG�

PHPEUDQHV�YDJLQDO�H[DPLQDWLRQ�ZDV�LPPHGLDWHO\�GRQH�DQG�

WKH�VWDWH�WKH�$)�GHWHUPLQHG�DQG�UHFRUGHG�RQ�WKH�SDUWRJUDSK��

7KRVH� ZLWK� LQWDFW� PHPEUDQHV� ZHUH� UXSWXUHG� DUWLILFLDOO\� DW�

SUHVHQWDWLRQ�DQG�$)�ZDV�DVVHVVHG�IRU�SUHVHQFH�RI�PHFRQLXP�� �

)RU�WKRVH�ZLWK�WKLFN�06$)��WKH\�ZHUH�LPPHGLDWHO\�SODFHG�RQ�

FRQWLQXRXV�HOHFWURQLF�IRHWDO�KHDUW�UDWH�PRQLWRULQJ��(OHFWURQLF�

)+50�� XVLQJ� WKH� &DUGLRWRFRJUDSK� �&7*��� � $� 6HQLRU�

2EVWHWULFLDQ�LV�LQYROYHG�DQG�D�PDQDJHPHQW�SODQ�LV�PDGH��7KH�

SDWLHQW�DQG�KHU�SDUWQHU�ZHUH�LQIRUPHG�RI�WKH�PDQDJHPHQW�SODQ�

DQG�D�YHUEDO�FRQVHQW�REWDLQHG��%ORRG�LV�WDNHQ�IRU�3DFNHG�&HOO�

9ROXPH� �3&9��� JURXSLQJ� DQG� FURVV� PDWFKLQJ� DQG� DQ�

*RPEH�0HGLFD O�-RXUQD O

��



*RPEH�0HGLFD O�-RXUQD O

�����3DWLHQWV�WKDW�GR�QRW�VKRZ�DQ\�IRHWDO�KHDUW�UDWH�DEQRUPDOLWLHV�

ZHUH�PRQLWRUHG�FORVHO\�WLOO�WKH�VHFRQG�VWDJH�LV�UHDFKHG��7KH�

SDHGLDWULFLDQ� DQG� D� WUDLQHG� PLGZLIH� ZHUH� SUHVHQW� DW� WKH�

GHOLYHU\��7KH�GHOLYHU\�LV�FRPSOHWHG�LQ�WKH�XVXDO�ZD\�DQG�WKH�

EDE\�LPPHGLDWHO\�KDQGHG�RYHU�WR�WKH�SDHGLDWULFLDQ�

LQWUDYHQRXV�OLQH�VHW��

�:KHUH� ODERXU� LV�GHOD\HG�R[\WRFLQ� IRU� WKH�DXJPHQWDWLRQ�RI�

ODERXU�ZDV�XVHG�ZLWK�FDXWLRQ�IROORZLQJ�FDUHIXO�LQWHUSUHWDWLRQ�

RI�WKH�&7*��7KH�3DHGLDWULFLDQ�LV�LQIRUPHG�DERXW�WKH�SUHVHQFH�

RI�WKLFN�06$)�DQG�WKH�&7*�ILQGLQJV�DQG�LQYLWHG�WR�EH�SUHVHQW�

DW�WKH�GHOLYHU\��,I�DW�DQ\�SRLQW�WKH�IRHWDO�KHDUW�UDWH�EHFRPHV�

DEQRUPDO�$XJPHQWDWLRQ�LI�LQLWLDWHG�ZDV�VWRSSHG��SDWLHQW�ZDV�

SODFHG�RQ�OHIW�ODWHUDO�SRVLWLRQ�DQG�JLYHQ�LQWUDQDVDO�2[\JHQ��,I�

WKH�SDWLHQW�LV�VWLOO�LQ�WKH�ILUVW�VWDJH�RI�ODERXU�DQG�UHPRWH�IURP�

GHOLYHU\�WKH�ZRPDQ�LV�GHOLYHUHG�WKURXJK�HPHUJHQF\�FDHVDUHDQ�

VHFWLRQ��,I�KRZHYHU��WKH�ZRPDQ�LV�DW�RU�QHDU�WKH�VHFRQG�VWDJH�RI�

ODERXU�GHOLYHU\�ZDV�HIIHFWHG�E\�HLWKHU�IRUFHSV�RU�YHQWRXVH�DV�

DSSURSULDWH�

�$Q\�WLPH�D�ODERXU�GHYHORSV�1,&(�06$)�JUDGH���RU����7KLFN�

06$)��LQ�ILUVW�VWDJH�RI�ODERXU��&HUYLFDO�GLODWDWLRQ�RI�������LW�

ZDV�UHFRUGHG�DV�SRVLWLYH�ILQGLQJV�RQ�D�SUHSDUHG�SURIRUPD��

5HVXOWV
7KHUH�ZHUH�D�WRWDO�RI�����GHOLYHULHV�GXULQJ�WKH�VWXG\�SHULRG��

7ZR� KXQGUHG� DQG� VHYHQW\� ILYH� ������ ZRPHQ� IXOILOOHG� WKH�

DGPLVVLRQ�FULWHULD�DQG�ZHUH�LQFOXGHG�LQ�WKH�VWXG\��2XW�RI�WKHVH�

���ZRPHQ�ZHUH�GHWHFWHG�WR�KDYH�VLJQLILFDQW�06$)��7KLV�JLYHV�

D�SUHYDOHQFH�UDWH�RI��������6L[W\�WKUHH���RI�WKH�ZRPHQ�ZHUH�

EHWZHHQ�WKH�DJH����DQG����\HDUV��������ERRNHG�DW�RXU�FHQWUH��

������ZHUH�SDUD���DQG�EHORZ�DQG�����SUHVHQWHG�ZLWK�FHUYLFDO�

GLODWDWLRQ�EHWZHHQ�����FP��7DEOH��	���

7DEOH� ���$JH�� HGXFDWLRQDO� OHYHO��PDULWDO� VWDWXV�� ERRNLQJ�
VWDWXV��DQG�SDULW\�

IRHWDO�PHPEUDQHV�DQG�EDELHV
�VH[�

'LVFXVVLRQ
,Q� RXU� VWXG\�� ZH� IRXQG� WKH� SUHYDOHQFH� UDWH� RI� ������ RI�

7DEOH����3DULW\��&HUYLFDO��GLODWDWLRQ��VWDWH�RI�
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:H�GHFLGHG�WR�UHVWULFW�RXU�VWXG\�WR�7KLFN�06$)�EHFDXVH�LW�KDV�

EHHQ�VKRZQ�WKDW�WKLQ�06$)��1,&(�*UDGH����KDV�QR�VLJQLILFDQW�
�������DGYHUVH�ODERXU�RXWFRPH�FRPSDUHG�ZLWK�FOHDU�$)� ��1DUDQJ�

�HW��DO�� �DOVR�XVLQJ�SURVSHFWLYH�VWXG\�IRXQG�SUHYDOHQFH�RI�������
��EXW�XVHG�DOO�GHOLYHULHV�DIWHU����ZHHNV��,Q�/DJRV� �D�SUHYDOHQFH�

RI� ������ ZDV� UHSRUWHG� EXW� VHOHFWLRQ� FULWHULD� LQFOXGHG� DOO�

GHOLYHULHV�DQG�DOO�JUDGHV�RI�06$)�

7KH�KLJK�LQFLGHQFH�RI�06$)�LQ�ORZ�ULVN�SUHJQDQFLHV�FRXOG�

WUDQVODWH� WR� SRRU� SHULQDWDO� RXWFRPH� FRQVLGHULQJ� WKDW�

DSSUR[LPDWHO\� ��� ZLWK� 06$)� ZLOO� GHYHORS� 0HFRQLXP�

$VSLUDWLRQ�6\QGURPH�ZKLFK�KDV�D�FDVH�IDWDOLW\�UDWH�RI�XS�WR�
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