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&DUIHG RXWIQ $ XJ XW VKLY HGIMRQ Rl ViKH 4 XDUMWD ( FRQRP LE 6XUrH\ GHOYHW/ D

FRP SUHKHQWYH RYHUHZ Rl VIKH FXUHQWE XMOQHW @QGVFDSH LQ + HUHI RWGWKILH DQG
RUFHWHUAKLLH ' WDZ 1QJ RQLOSXWIRP GIDGHY DFLRWP XGOS ®1 LQGXWMHY VIKH VXUYH

H SGRUHV FUMFDOMHP HVVXFK DVEXVQHW SHURWP DQFH LQQRYDVRQ VXWIDLQDE LOW

J REDOADGH WNLAY GHYHRSP HQWGL] IVMDOS LRI LHW DQG P DINHWDGDSVIDE LW

&RQGXFWHAG DJ DIQWWKH EDFNGLRS RI VIKH & K DQFHIRUY MWAWWEXGJ HWRQJ RIQJ J REDO
YROVMIWV DQG DFFHOIDWAG WFK QR LEFDCDGYDQFHP HQWMKH VXUH RITHWD WP HO
VQDS\VKRWRI KRZ GRFDCEXMQHWHV DUH UHVSRQGLQJ VR VKLUWQJ FRQGIVIRQV UHD@ QLQJ
WHUSURUMHY DQG QDYLI DAQJ ERVIK UMN DQG RSSRUXQIW 7KLY T XDUMUDAR LOFOXGHVD
VSHFLDO RFXVRQ GRFDQJ RYHUOP HOWGHYROMRQ DQG WP SCEDRQV | RUEXVIQHWHY
DFUIRWVIKH UHJ LRQ

7KH LOWI KW.J DWCHUHG VHUYH DV DQ HWHQWDCEDLRP HVIUI RUGRFDCE X MOQHW VHOWP HQW
DQG LQIRWP  ERVK RXUMADVIA LE SDUWHLY DQG VIKH %MK &KDP EHWRI &RP P HUFH 7KH
ILQGLQJI VVKLQH D @ KWRQ WWH GUYIQJ | RUFHV EHKLQG EXVIQHW GHFIMRQV Z [V SDWEX@U
DWHIQURQ J LYHQ VR SHUAWHQWFK DEBIQJ HVDQG P RWQRVEE®  GLI VDALQ! IDMAKFWWUH DQG
FRQQHPVIMW

H H WAQG RXUK HDUAHOWIKDONV VR DAZ KR FROWIE XVMG VR VIKH VXUYH - <RXUIHHGEDFN LV
LQYDOXXDE®1 LQ WKDSLQJ LQIRWP HG GLD®RI XH J XIGLQJ SRAF\ GHFIMRQV DQG WHQJ VKHQLQJ
WKH |RXQGDVIRQ | RUVXWILQDE B J LRZ VIK DQG LOQQRYDVRQ

7KLY IHSRUALY LOWHQGHG VIR VXSSRUARQI RIQJ FRADERUDMRQ DQG VR KHE EXLAS D UHVAHQW
IRZ DG GRRNLQJ EXVIQHW HQYLLRQP HOW RUVKKH I XVIXUH RI RXUFRXQUHV

5 REHUA @RW
' ILHFVRURI 9%XMOQHW ( QIDIHP HQW 3RQF\
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+ HHRWG\WKILH  : RUFHWHUKLLH &KDP EHURI &RP P HUFH KDV UHYIHZ HG ViKH
P SCEDMRQVRI VMH QHZ ® LOWRGXFHG ( QI @K ' HYROMRQ DQG &RP P XQIW
(P SRZ HPP HQWAZ KLFK DIP VVIR GHYROH SRZ HWIWRP FHQWDO

JRYHWDP HQWR GRFDCDQG UHI LRODCDXVIKRUMIHV DFLRW ( QJ @QG

7KH GU IMDMRQ LOWRGXFHG LQ - XO® Z L@®DG VR VKH FLHDMRQ Rl
6 WDWAJ LE $ XVIKRUMIHV Z VK. HBFVIAG P D\ RW/ RYHUHHLQJ DUHDVRI DURXQG

P LQRQ SHRS®! 7KHVH DXVKRUMHV Z L@EH UHVSRQME®! IRUNH\ DUHDV LOFOXGLQJ
WDQVSRUVKRXMQJ S@QQLQJ HFRORP LF GHYHRSP HOWWNLAQY DQG SXEQE
DIHW ,Q DGGIMRQ VKH YA@DARZ VViKH 6 HFUVIDY RI 6 VIV VR P DQGDV ViKH
UHRW DQIVDRQ RI VE R IHUGRFDQJ RYHLOP HOWOVR XQIVDWY DXVIKRUMHY

,Q: RUFHWHIWKLLH VKLVP HDOQVVIKDVWAKH FXUHQWVHYHQ FRXQFLY Z L@EH
DERQKHG E\ 0 DUFK DQG IHS@FHG E\ RQHRUVE R QHZ DXVIKRUMHV

+ HUH RUGVK LLHR/ FXUHOWMAKFVXUH Z LGaIHP DIQ 7KH B4 IMDVMRQ DOR

WHFRJ QLVHV SDUMK DQG VRZ Q FRXQFLYY DV YIVDO/R GHOYHUQJ K\ SHU®FDO
VHUYLEHV

,Q D UHFHOWAKDP EHUVXUYH\ Rl GRFDCEXMOQHWHVVDLG LHRW DOMVDMRQ
DQG GHYROMRQ FRX@ SRUMYHO [P SDFVWKHIURSHUIDVMRQV . H\ DUHDV
[GHOW IHG IRUIP SLIRYHP  HOQWOQFXGH QRFDOFROVWRCRYHUMNL@Y EXGJ HW
SOQQLQI DQG KRXMQJ SRAF\ |G LEIOW DQG VDU HAG KHDAOK DQG

Z HEHQJ LIQMDWYHV

+ RZ HYHU VIKH EXMIQHW FRP P XQIW DOR WDIVHG W QULFDQWFRQFHLDV 7KHWH
LOFOXGH VIKH QHHG | RUDFFRXQVIDE LOW DQG WDQVSDUHQR\  FROVMMQF\ DFLRW
LHI LRQV UMVRXUFIQJ  DQG HQVXUQJ EXMOQHW YRIFHV@S DUAEX@UD 60 ( @D
KHDUG $ P DNRUW | HOWK HLUE X VIQHW @FNHG DGHT XDViAl LHS UHVHQVIMRQ
1Q GRFDOGHFIMRQ P DNLQJ WDIMQJ FRQFHUQV DERXWSRAQUDCP VD@ QP HQW
EHVE HHQ GRFDODXVIKRUMHV DQG VIKH QHHGVRI ViKH EXVIQHWFRP P XQIW
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QUHD@ME VD@U H SHAVIMRQV I XHBIG E\ IHFKLWVR HQWFRQUXODQW
FROUOXHV : HRIIHUMDII J RRG SDFNDJ HV GHFHQUW/DMUHY EXVWKHQ J HW
SRDFKHG ILRP XVE 3 LRI M AVLRQDO6 HUYLFHV 96X MOQHW

' HP RUYDVMQJ JRYHOP HQVIDOMDVIAT LHV 9 HY BRZ FRQILGHQFH IRUIXVXH $ @
SRAFLHV VR GDWA KDYH EHHQ QHJ DVilYH VR EXMQHW DQG DS SHDUVRR KDYH EHHQ
|GHDOME DQG LOHITHFVIYH 0 DQXI DFVUQJ %X VLQHW

DKHFRWRI P DQXIDFWUQJ 1Q8 . DUHFRQWDQWD LOFUHDMQJ LO DAV DQG
HP S@\ LQJ SHRS®I FRWP DNIQJ XV®MW FRP SHAYH DI DIQWAIP SRUMLY

Z IV MWMDQ RITLEH SUMWQGLQJ VR P DQXIDFVXWHIQ 8 . VR Z H DUH FXUHQV®
VHURXV® GRRNIQJ DWHGXFLQJ RXUP DQXIDFWUQJ | DFLMHYDQG P RYLQJ VR
RXUFXWRP HW/I1Q8 6 ( XURSH DQG $ VD DV FRW | DUFKHDSHUDQG GIW

FRP S®{ IW H SRUIQJ JRRGVDQG EL] WDYIQI VIQ ®ERXUFRWQRZ E

0 DQXI DFVKUQJ 96XVLQHW

DDP I1QGIQI VKHFRP P HUFIDOSWIRSHW VHFVRUEXR\ DQW VKLV LVDFIRWP \
FOHOWEDWH XOQMRZ QHW RFFXSIHYW GHYHB&RSHW FRP P HUFIDODQGERUGYV
DO DFIRWWHS8. E 3 WRIHWRQDO HWYLFHY %eXMOQHW
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$VWIKHVDP HVIP H 8. RUWBHW/\KRZ HG DWP DAIP SWRYHP HQWZ WK |HZ HUEXVIQHWHV
VHHIQJ D GHF@OQH DQG W QVVIKDWGR PHWIE GHP DQG P D\ EH WRUAQJ VR WIDELOVH
7KRXJIK JURZ VK LHP DIQV XQHYHQ DQG FKDABQJ HV SHUAMS DUAEX@DUD DIRXQG
FRQWXP HUGHP DQG DQG EWRDGHUHFRQRP LE SUHWXUHV ViH GDVID VXJ J HMWV EXVIQHWHV

DUH QDYL) DVIQJ VIKH FXUHQWF@P DVIA Z MK D GHJ UHH RI DGDSVIE LW DQG WHDG\
SHURW DQFH

® 6DoV 2 UGHW/
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7KH QHWEDDQFH RI RYHWHDV VDB KHE WHDG\ 1O 4 XDUMU DW KR ZIQJ QR FKDQIH
ILRP VKH SUHYLRXV T XDWMU + RZ HYHU Z IVKLQ VKDWK HDGAQH ILJ XUH WMHUH Z HUH\R PH
VXEVBI VKLW 7KH SIRSRUARQ RI EXVMQHWHV LHSR WQJ DQ LOFUHDVH LQ R AUHDV VDBV
GLSSHG V@ KV \R GRZQIWRP 4 \XJJHWMQJ DVRIWQLQJ LQ LOWALDDAR @O

GHP DQG RUSRWE® GHD\ V1Q RYHWHDVWDGH DFVIVW

2 QDP RUH SRMEH QRWA VIKH SHUFHQVRJ H RI EXVIQHWHV H] SHUHQFLQJ D GHFQOH 1Q
RYHUHDV\DBN IHODR  DQLP SR ¥P HOWLR P @VWT XDUAMU

$ GGIMRQD® Rl LHVSRQGHQW LHSRUWMG QR FKDQJ H LQ WHLUR YAWHDV VDBV

H GFAQJ D IHDVYHO WE®! DEHMVXEGXHG H SRUAHQYLLRQP HOW:  KL®I R UMDV
JWRZ ViK UHP DIQVP RGHWWWIH ILJ XUHV'VXJ J HAD GHJ UHH R IUHMIAHQFH LQ LOVALODVMR @O
P DUINHW Z WK 1HZ HUEXMOHWHV I DFLQJ VHVEDFNVDQG VR PHP DQDJ LQJ VR VXWILQ RU
H SDQG KHURYHWHDV RSHUIDMRQV

29(56($625' (566800 $5<
2 YHUHDVRUGHWY/ HP DIQHG MU HO XQFKDQJ HG 1Q 4 XDUMU  Z MK VIKH QHWE DDQFH
VISSIQ) VIKV® VR IIRP O WKH SIHYIR XWTXDUMUSERXW R IEXVIQHWHV
UHSRUMG DQ LOFUHDVH LQ RYHWHDVRWGHW GR ZQ ILRP @VWT XDUAMU SRME®

WH GFAQJ RQIRIQJ J GREDOXQFHWBIQMHV R WXSS® FKDLQ FKDEBIQJ HV

7KH SIRSRURQ RI EXVIQHWHVH SHUHQFLQJ D GHFAOH LQ RIGHW/IP SR ¥G VR
FRP SDIHG\VR  SWHYIRX\O® LQGLIFDVQJ I1HZ HUILLP VDUH IDFLQJ DGLR SIQ H[ SR W/

GHP DQG

,Q DGGMRQ RI EXVIQHWHV LHSRUMG QR FKDQJ H LQ VKHLUR YWWHDVR GHWY/
VXJ JHWAQJ D J HQHWD@ WIDE B EXVWWXE GXHG LOVALDDVR @CP DINHW2 YHID@Z KL®
JWRZ VK KDVMRZ HG RYHUHDVGHP DQG DSSHDW/ VR EH KRGBLQJ WHDG\ IR WKH

WP HEHQJ
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7KH4 XDUWMHW ( FRORP LF 6 XUrH\ FR GIFW HAWHOWDOGDVID RQ EXMOHW FDWK IR Z
HQDE@QJ XVVR DWHW SHURWP DOQFH R YHUWKH SDVWMWIKUIHH P R QIKV DQG FRP SDWH IWZ VK
VIKH SUHYIRXV T XDWHU

Rl EXMOHWHV IHS RUMG VKHIUFDWK |®R Z KDV LOFUHDVHG LQ VIKH OMAVKUHH
P RQWYV FRP SDIHG VR LQ VIKH SUHYIRXV T XDWHU

DOR LHSRUMG VKHUFDWKI®Z KDVZ R MHOHG 1Q VKH OWWKUHH P RQVKYV 1O
FROWDWWR Q4

WHSRUMG VKHWWFDWKI®Z KDV WHP DIQHG VKHVDP H 7KHWHIR H FDWKI® Z
KDV LQGLFDWAG D QHWEDDMQFH RI DQ GHFUHDWH IR P Q4

7TKHSUP DU IDFVRY/ GUYIQJ WDGLQJ EXMOHWHV VR FROMGHUWDIMQJ VIKHWWSUFHY Z HUH
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,QYHWR HQWOQ FDSIVDODQG Z RWINIRUFH WDIQIQJ UHP DIQVD NH\ GUYHUR [EXVIQHW
JWRZ VK DQG RQJ WP GHYHB®RSP HQW7KH 4 XDUMWD ( FR @ PLE 6XUH R IHLY YDXXDE®
LOWLI KWOQVR KRZ  EXMOHWHV DUH DSSURDFKLQJ VIKHVH DUHDV 7KLY T XDUMU RI
UHVSRQGHQW IHSRUMG DQ LOFUHDVH LQ VIKHLUFDS VDAQYHWP HOWS@QV GRZ Q I LRP
Q4  7KLVIQGLFDVIAV D V@ KWGLS LQ FR QLGHQFH RUDYDIME B UAVR XFHV 0 HDQZ KL®

RI EXVIQHWHV VFD®BIG EDFN VKHULQYHWR HOWS@QV SRMQUD®D UH GIFQ]
RQJRIQJ HFRQRP LF XQFHWILOW RUVKLIQ) SURUMHY 7KHP DR W KR ZHYHUW@ @
LHSRUMG QR FKDQUJ H ViXJ J HVAQJ MDWP DO\ EXVIOHWHVDUH P DIQVIDLOLQJ D WADG\
DSSURDFK VR LOQYHWR HOWGXUQJ VKLV SHURG
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YXMOQHW FRQILGHQFH UHP DIQVD NH\ LQGLEDVIRUR IER W UHFHQWSHUR B DQFH DQG | XVXXH
H SHFVIMRQV 7KH @WAMGDVD ILIRP VIKH 4 XDUMUWD ( FRQRP LF 6XUrH\ R IHY/ YDOXXDE O
LOVLI KWQVR KRZ EXMQHWHV YLHZ VIKH \ HDUDKHDG

KHQ DVNHG DERXWXLDRYHUH SHAVBMRQVIR WKHQH W P R @KV R IEXVIQHWHV
DOWFLSDWA DQ P SUIRYHP HQWGRZ Q V@I KV® IR P Q4 WKLVVXJJHW D VRIWQLQJ
LQ RYHUID@FRQILGHQFH $ VWH VDP HWP H H SHAWXLOR YHUVRR GHFQQH Z KL®H
SUHGLFWQR FKDQJH SRIOWQJ VR D FDXVIRXVEXWWIDG\ R XRRN DP RQJ D \WLJ QULFDQW
SRUARQRI ILLP V

+ RZ HYHURSVIP VP DURXQG LHYHQXH GR W QR V@HFHWDU®D WDQVDWA LOVR FRQILGHQFH
1Q SWRIVDELDV 2 QO Rl EXVMQHWHVH SHRWSWRIWVZELDV VR P SR Y RYHUVKH QH W
\ HDU Z KIL® | RUHVHH D GHF@QH KL K@ KVIQJ FR QUQXHG SIHWXHR QP DU LQVDP 1G
UMQJ FRWVDQG HFRQRP LF XQFHWBIQW 7KH UHP DIQIQJ H SHPWQR FKDQJH
VXJJHWAQJ P DQ\ EXMQHWHV DUH EWDFLQJ | RUWRE B EXWWXE GXHG SUR MBIYHY

7RI HVIKHU VIKHVH | LQGLQJ V UH BIFVD EXMOHW HQYLLRQP HQWP DINHG E\ FDXVIR X/

RSVIP WP WP SHUHG E\ RQJRIQJ FRQFHLOV DR YOG FRWS IHWXUHV DQG GHP DQG

\WIE LOW

® 7XWRYHU 3 WRf VDELODW
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7KHS . B/@WHMEXVOQHWVHOIP HQWXWH EHRUH QH WP RQVKE/9%6XGJ FWAVKRZ VP RWNILLP V
UHP DIQ EIXIVHG Z MK QR LP SIRYHP HQWRR EXVIQHW VHOWP HQW7KH %MK &KDP EHW/RI

&RP P HIFH %&& 4 XDUMUWD ( FRQRP LE 6XUH\ IRU4  KDVIRXQG FRQILGHQFH DQG LQYHWR HQW
GIYHYUHP DIQDW  BIYHW

/ HWVKDQ KDO Rl LVSRQGLQJ ILLP V DUH H SHAQJ LOFUHDVHG WUDRYHULQ WKH QH W
P ROWYV Z KI® H SHPD GHFUHDVH 0 HDQZ KL®1 RQ® KDYH LQFUHDVHG LQYHWR HQWDQG
KDYH VED®IG EDFN S@QV

7KH GDVId DOR VKRZ VVID[ UHP DIQVVKH ELJ J HWAFRQFHUD | RUE XVIQHWHVY DRQJ IGH LOFUHDVHG

Z RUIHVRYHULQI @VIRQ

7KHVXWH Z DVFDUIHG RXWE\ VIKH %&& ,QWI KW 8 QMDQG WKH 8. Z LlGH &KDP EHUQHVEZ RWN

Z WK ViKH I lH@Z RIN FRQGXFWG EHVE HHQ ~ $XIXWDQG  6HSWAP EHU 2 YHU EXVIOHWHV
DFLIRW\IKH 8 . RI Z KRP DIH60 (V UIHVSRQGHG RQ@OH

&RQI LGHQFH | @V@QHV DKHDG RI VKH %X GJ HW
&RQILGHQFHDP RQJ EXVIQHW UHP DIQVIDMWZ WK RQO Rl UVSRQGLQJ I1LP VH SHAAQJ WKHWU
WWUORYHUVR LOFUHDVH RYHUWMH QH W P RQVKY 7KDWFRP SDUHVZ IV Q4 DQG

EH RUH ViKH OXGI HWS 1LIVIK Rl EXMIQHWHV H| SHRAXUDRYHUVR Z RUHQ DQG

H SHFWQR FKDQJ H

7KHGDVD \VKRZ Z LGH VHFVRWDOGLYS DUMHY 2 QO Rl UMVDLOLY H| SHAWQFUHDVHG VXUQRYHULQ
WHQH W P RQWV Q4  Z KLOIVKH 1L XWH LQ WH KRVS VAW VHFVIRULY Q4

7D[ DQG LQI @RQ DUHVIKH VRS FRQFHURV I RUEXVLQHW

) RARZ 1QJ VIKH HP SAR\ HU1 DURQDO, QUXWDQFH &RQWIEXVIRQV 1,&V WWHLQ $ SUOV] FRQUOXHV
VR EH VIKH ELJ J HWAFRQFHLD | RUEXVIOHWHV FMAVI{ DVDZ RU XS ILRP Q4 YHRWH
@ HDUB/ 96X GJ HWRQD FIVG Vif DVD FRQFHWD 4

7KHUH KDVEHHQ D VKDUS UVH LQ FRQFHUQ DERXWQIMMRQ FIWG E\ RI WP V Q4  VKH
KLJ KHVAGIYHOMQFH ViKH WIDUAR : RUIHV DERXWOQWAHVALDVIAV UHP DIQ DWHDVYHO &2
GIYHY ? FIWAG E\ D TXDWHURI UHVSRQGLQJ EXVMOQHWHV

$ TXDUMURI EXVIQHWHV FXWIQJ EDFN RQ LQYHWP HQW
VK EXMOQHWHV I DFLQJ LOFUHDVHG FRVAS UIHWXUAV LOYHWI? HOWGBIYHEY FROWQXH VR VXITHU $
TXDUMURI EXVIQHWHV D\ VIKH\ KDYH FXWEDFN RQ LQYHWP HOWS@QV ELRDGO P LOUVR
Q4 7KHP DNRUWRI ILLP V D\ VIKHLULQYHWR HQWWADWAI\ KDV UHP DIQHG VIKH
VDP HZKI®  KDYH LOFUHDVHG WHUS @QV
7KHDAXHLYP RUHP DUNHG LQ FHUBLQ VHFVRYY Z MK RYHUD VKILG RI KRVSLYDXOW [LLP V
VFDQQJ EDFN LQYHWR HQWS@QV Q4 : KL®IVKH ILI XUH IRUKRVH LQ VIKH UAVILOVHFVRRULY
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1 RLP SIRYHP HQWQ EXVIQHW FRQGIMRQV

7KH SHUFHQVDJ H Rl LHVSRQGLQI EXMIQHWHV IHSRUAQJ LOQFUHDVHG GRP HWAE VDBV UHP DIQV
XQFKDQJHG ILRP  @WWAT XDUMU? DW UHSRUMG QR FKDQJ H DQG D T XDUAU \DIG
VKH KDG VHHQ D GHFUHDVH LQ VDBV 6 HFVRUDCE LHDNGRZ QVVKRZ  LQFUHDVHG VDM DUH DVWKHLU
RZ HVADP RQJ UHVILGBILY

$ LRXQG D TXDUWMURI EXVIQHWHV UHSRUADQ LOFUHDVH LQ FDWK I®RZ  RYHUVKH @A UHH

P ROWYV GRZ QILRP LQ VIKH SUIHYIRXV T XDUMU $ VKLLG RI ILLP V WHSRUAD | D@LQ FD\K
I®RZ Z KL®IIRU FDWK IGRZ UHP DIQHG VIKH\DP H

3UFH UVHH SHAVIVMRQV UHP DIQ KLIK

7KH SIRSRUWARQ RI EXVIQHWHVH] SHAQJ VR WDIVH VKHLUS UFHV 1O VIKH QH WAKUHH P RQVKY

UHP DIQVKLIK DW  7KDVB/WMH\DP HOIYHODV4 EXWGRZ QIWRP D QHDUKLMWRUE KLIK RI

Q4 - XWRYHUKDO D\ VKHLUSUFHV DUH ANHO VR UHP DIQVKHVDP H DQGRQ® D

H SHAIQJ VIKHP VR GHFUHD\H

/ DERXUFRVW FROWQXH VR EH 1DUDQG DZ D\ VH P DIQ FRWASUHWXUH IRUILLP V FIVMG E\ RI

UHVSRQGHQW Q4  7KHDAXHUHP DIQVVKH P RWWLI QULFDQWOQ VKH KRVS VIDXAW VHFVIRU
DQG WKH WDQVS RUMWHFVRU

KDWEXVIQHWHV VD\
I KH XQFHWBLOW DURXQG | XVXUH VI LQFUHDVHVVIR EXVIQHW LV GLLHFV® DI THFQJ LOYHWP HOWDQG
IHFKVP HOWGHFIMRQVZ HDUHP DNIQJ 3 URMIFW DUH J RIQJ RQ KRE RYHUVKH QH WFRXS® R
P RQVKVXQUOMH HQG RI VIKH\ HDUE

0 HGLXP M] HG P DQXIDFWUQJ ILLP 1Q/ LYHUBRRO
[l DAWRQDAQVXUDQFH LOFUHDVH Z DV D GIMQFHQVIYH VR I XUWMHUHP S@R\ P HQWDQG DV D EXVIQHW
Z HFDQQRWFRSH Z VK | XWKHUVI DARQ E

6P D@P DQXIDFXUQJ ILLP LQ6FRDQG
DQFUHDVHV LQ QDVMRQDAQVXDQFH FROWIE XVIRQV DQG DAR XQFHWBIOW RQ KRZ | DYRXUDE ®1 VKH
8. JRYHWDP HOWZ LADAHDVE XMOQHW LQ ViKH I XVIXUH DUH D FRQFHUQ E

0 LFLR SWRIHWIRQDOVHWLFHVILLP 1Q 1 RWKHWY , LHDQG
ERVW DUH \SLLDARJ RXWRI FRQWRAQ D& RWD@FRADIHDVI 7KH EXUGHQ RI VI[ DARQ LV
EHFRP 1QJ VRR KLJK VR @YH Z VK E

5HDG P RUIH GHDIOYRI VIKH 4 ( 6_KHWH



