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&DUIHG RXWQ 1 RYHP EHU WKLV HGIMRQ RI ViKH 4 XDUMUWD ( FRQRP LE 6XUH\ SWRYIGHV
DFRP SUHKHQWYH RYHLHZ RI VIKH SUHYDLAQ) EXVOHW HQYLLRQP HOWIQ + HUHIRUG\KLLH
DQG: RUFHWHMUAKLLH * WDZ 1QJ RQ LOWI KWIRP  EXVIQHW GIDGHW DFLRWD Z LGH IDQJHRI
VHRVRY/ VIKH VXUrH H DP LOHVNH VKHP HV LOFOXGLQI EXVIQHW SHURWP DQFH LOQQRYDVMRQ
VXWLQDELOW LQVAUDDVMRQDOMDGH Z RUNIRUFH WNLAY GLI WDOGHYH&RSP HQWDQG P DINHW
UAMOHQFH

8 QGHWIDNHQ LQ ViKH FROWA \RI ViKH & KDQFHIRUE/$ XVXP Q %6XGJ HWIFRQUQXHG J GREDO
HFRQRP LF XQFHWIIOW DQG WDSLG WFKQR®J LEDCFKDQJ H VIKH VXUH\ RITHWD WP HO

VQDSVKRWRI KRZ  @RFDOEXMQHWHV DUH DGDSVIQJ VR HYROMQJ FRQGIMRQV IHDWHWIQJ
SURUMHV DQG UHVSRQGLQJ VR HP HU LQJ UMNV DQG RSSRUXQIVIHV 7KLY T XDWHUDOR

| HDWUHV D GHGLEDWAG | RFXVRQ Z RIN H| SHUHQFH VIKURXJ KRXVWAKH UHJ LRQ

7KH 1 LQGLQJ V DPVDV D YIVRAQGLEDVIRURI GRFDOE XMOQHW FRQILGHQFH DQG FRQVE XM
GLLHFV® VR LOWHQL] HQFH VK DUHG Z WK RXUMADVIA LE SDUWHLY DQG VIKH %MK &KDP EHW/RI

&RP P HUFH 7KH UHVXOV KL K@ KVWKH | DFVRW/\KDSLQJ EXVIQHW GHFIMRQ P DNIQJ Z VK
SDUAFX@UHP SKDVYRQ RQJRIQJ FKDABIQJ HVE@ RVQRVDE® ViKH DYDIDELDWV UHIDELDW
DQG SHURWP DQFH RI GLI VDALQ! IDMAKFWUH DQG FRQQHFVMW

© HH WIQG RXUMOQFHUH VM DQNV VIR DARLI DQLVDVRQV VK DWRRN SDUNQ VIKH VXUHL <RXU
FROMEXWRQVS@\ D FUXFIDOR® LQ LQIRWP 1QJ FROWMKFVIYH GLD®RI XH LOIOXHQFLQI SRAF\
GHYHIRSP HQWDQG VXSSRUQJ RQJ WP HFRQRP LF J URZ WK DQG LQQRYDVMRQ

7KLV UHSRUALY GHWL QHG VR HQFRXUDJ H FRQVUDXHG FRADE RUDMRQ DQG VR KHS | RWHIUD
UHMOHQWDGDSVRE®! DQG I XWKUH | REXVHG EXVQHW @QGVFDSH DFLRW RXUFRXQUHV

5 REHUA @RW
' IWHFVRURI 9%XMOQHW ( QIDIHP HQW 3RQF\
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RUN H[ SHUHQFH VP RUIHWDQ DER[ WENIQJ H HUFMH V%D SRZ HUXCEUGI H EHVE HHQ
HGXFDARQ DQG HP SG\ P HQW,WXSSRUVHP SE\ HW/LQ LGHQWI\ LQJ 1 XWKUH VBXBIQWDQG
GUYIQJ HP SBR\ P HQWQ VIKHIUVHFVRWY DQG YRFDVMRQV ) RU\ RXQJ SHRS®! IMRI | HWY/ UHDO
Z RINS@FH H SHUHQFHV SURYIGLQJ LQYDOXDE B LOWLI KWOQVR VIKH VNLGY DWIXGHV DQG
EHKDYLIRXW/VKDWHP S@R\ HWY YDOH

<HWRXUGDVID VKRZ VXQVDSSHG SRWQWDO0 DQ\ EXMOHWHV VXUH HG GR QRWFXUHQV®
RITHUS@FHP HOW GHVSLW VKH FGIDUEHQHIIWRI GRIQJ VR $ P RQJ VKRVH VKDWGR ViKH

P RWFRP P RQIRWP DALYWURXJI K RQ VI H| SHUHQFHVVXFK DVZ RUINS@FH VRXWY
SOFHP HQW DQG FDUHHLY HYHQW 2 VIKHWY HQJ DJ H VKLRXJ K VFKRRCS DUQHUKLSV LOGX\WAY
SDOHY DQG LOVAWDFYH SIRMIFW 7KLY YDUHW UH GIFW Z LEXQJ QHW EXWDOR GLITHUQJ
FDSDFIVHV

7KH EDUIHWY DUH SUIDPFDOLQFOXGLQJ QP IVAG WDl iP H VXSHUMRQ FKDABIQU HV DQG
FRQFHLQV DERXWKHDOK VDIHW DQG LOVXUDQFH YeXMOQHWHY DOR FLVi WP LOXVIA UHT XHWW
DQG XQFHWBLOW DURXQG WHLU® DOHVSROVELMAHY ( QFRXWDILQI® HP SA\ HWY/

KRZ HYHU LQ VKH VE. R FRXQVHV GR Z DOWR XQGHUAMDQG DQG VKLVLVZ KHWH Z H FDQ KHS

7KH UHZ DUGV DUH W QULFDQWMARQI HUFRP P XQIW FRQQHFRQV HQKDQFHG LHSXVIMRQ
DQG LQVSLUQJ VKH QH W HOHUDMRQ <HWP RVAEXMOHWHY DUH QRWAONHG VR GRFDO& DUHHLY
+ XEV GHVS IV VK HULQWAUHVWT KLY VD P DAHG RSSRUXQIW WMDWZ H FDQ FKDQJ H E\

Z RUINLQJ Z VK VKH &KDP EHURI &RP P HUFH DQG RXUHOHV

1RZ LVVIKHWIP HVR DFW HYHQ Ll \ RX DUH RITHUQJ FXUHQWSLRIWDP P HV VKLY DJ HQGD LV
FKDQJLQJ ( P EWDFH VKKH FKDQJ H DQG VXSSRUAK RXUHD LQ \ RXUUHFUKIVP HOWXWKUH 6 VDLW
P D@RIIHUD S@FHP HQWKRWAD FDUHHW/VIDXAN RUH SERUH YLLIXDCH] SHUHQFHV &RQQHFW

Z VK XV DWAKH & DUHHWY + XE DQG XVH XVVRR RYHUFRP H\ RXUZ RWN H SHUHQFH EDUIHLY/

( YHU WHKIS KHGV\ RXQJ SHRS®I GMWKHG VKHP VIR VKUYH WY WAHQJ VIKHQ \ RXU
EXMOHWV I XVXWH DQG RXUBRFDCHFRQRP \ 1Q + HIHIRUWGWKIWH DQG :  RUIFHWIAUKILLH

7KH QH W HOHUDMRQ LVUHDG\ / HVZ RWIN VR HVIKHUVR P DNH P RGHWQ Z RIN H SHUHQFH D
UHDOW

7R 11QG RXWP RUH DERXVWIKH FKDQJHVVR : RN H SHUHQFH IRUQHZ DQG FXUHQWZ RWN
H SHUHQFHHP S®\ HW/ ViKH &DUHHY:  RUFHWHUAKLLH ( DUD &DUHHW/ + XE LVKRGLQJ DQ
HP S® HUHYHQWRQVKH W 0 DUFK DW6L[ Z D\ V6VDGLXP 1Q: RUFHWHU) RUP RUH
IQIRWPP DIRQ RUVR ERRN RQ FROVDFWKV RQ FHF#_Z RUFHWIHUKLLH J RY XN
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DIP HVDWH YHU FKDIQJI LQJ DQG SIHWXH LVEHIQJ S@MFH XSRQ W DD
EXVIQHWHV : HDUHVHHIQJ P DQ\ WP D@EXMOHW RZ QHWY FGRVH VIKHLU
EXVOHWHV RUQRWHS@FH HP S®R\ HHVZ KHQ VIKH\ ®DYH GXH VR ViKH UMQJ
FRWRI HP SR\ Q] SHRSGE 3 LRI HWIRQDGCE HUYLEHV %X VLOHW

D UHD@ YDOXH VIKH FRQVE XVIRQ VIKH &KDP EHUP  DNHV VR ViH GRFDCE XMOQHW
FRP P XQIW LQDZ IGH YDUHW RI VMMQJVIWRP QHVZ RWINIQJ DQG HWIDE @KLQJ
FRQVDFW VR QONV VR DSSUIHQWFHWKISVE 9 ROXQVDU %X VLQHW

DWWV YHY Z RUY LQJ VKDARXUZ RINGRDG KDV GHFUHDVHG DVP DO\ RI RXUFQHQW
KDYH SXVWIKHLUVSHQGLQJ RQ KRES H| FHSW RUHVWHQWDOH HD@K DQG 6 DIHW
WHTXILHP HOW 7KH\ DUH QRWDARZ HG VR VSHQG P RUH EHFDXVH VKKHLUFRWW DUH
LOFUHDMQJ  DQG SHRS®! DUH FXWAQJ EDFN RQ VMHIURZ Q VSHQGLQJ $ VD UHVXAV
RXUFQHQWBLQFRP H LVGURSSIQJ WJ QULIFDQV® GDYIQJ VIKHP  Z VK BW
DYDIDE®I VR SD\ VKHIUVXSS@HWY DQG FROWDFVRY/ LOFOXGLQI XV 7KLV
UHGXPWARQ LV DI IHPVIQJ HYHY RQH D@WMH Z D\ GRZ QIKH FKDIQ : VK ViKH
RQJRLQJ GLVEXVWRQV DERXW XUMHUVE LOFUHDVHV , KROHW® FDQQRWWHH KRZ
DQ\ RQH LVH SHRWAG VR VXUYLYH LQ VIKHVH FRQGIMIRQV 7KH J RYHUQP HOWLY
DQHDG\ S@MQQIQJ RUIP SGP HOVQJ VHYHUDCP DNRUVI] UVHVVIKDWZ LaSXW

| XWMHUS UHWXUH RQ EXVIQHWHV DQG VMDWFRX@S P DNH MHYHQ KDUGHUIRUXV
VR WD\ DIGRDVE &ROWUKFVIRQ ( QJ LOHHUQJ
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7KH QHWED@QFH RI RYHWHDV\D®N HP DIQHG XQFKDQIHG lQ 4 XDUMU DW P DVIFKLQJ
VKKH SRUMIRQ UHFRUGHG LQ VIKH SUHYLRXV T X DWAAU 94HOHDVIK VKLY WIDE B KHDG@OH 1) XUH
KRZ HYHU VIKHLH Z HIH P RGHVAP RYHP HOW/LQ SHUR B DQFH 7KH KDUH Rl EXVIQHWHV
WHSRUAQJ JWRZ WK 1Q RYHUHDV\DBNVHGIHG GRZ QVR DI KV® @RZ HUVIKDQ LQ 4 XDUAMU
SRIOVQJ VR VRIVAULQVAUDDMRQDOGHP DQG R WGHD! V1Q RYHWHDVWDGLQI DFVIMW
$WIKHVDP HWP H VIKH SLRSRWRQR IILLP VH SHUHQFLQJ D I D@Q RYHUHDV VDBV R YA VR
XS ILRP LQ VMH SIHYIRXVTXDUWMU $ IXUKHU Rl UHVSRQGHQW LQGLEDVIG \KKDW
VHLURYHUHDV VDBV IHP DIQHG XQFKDQJ HG KLJ K@ KVQJ DWDGLQJ HQYILRQP HOW DALY
EURDGO WDE®I EXVP XVHG
2 YHID®Z KIB J RZ Wi 1Q RYHWHDVP DUNHW FR QIQXHVVR EH @P WG VKKH UHVX @V VXJ J HW
D GIYHORI XQGHWDLQJ UHMAHOFH , QVALODVR @OADGH FRQGIVIRQV IHP DIQ FKDABIQJ LQJ
\ HAP DQ\ EXVIQHWHVDUH P DQDJILQJ VR P DIQVIDLQ VIKHLUH[ SR WSHUR B DQFH Z VK IHZ HU
H SHUHQFLQJ \.J QULFDQWGRZ QUXLDVDQG VR PHFROWOXIQJ VR J R Z IKHIUR YAUHDV
SUHVHQFH
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2 YHUHDV RUGHWY/ Z HDNHQHG LQ 4 XDUMU  Z IV ViKH QHWEDDQFH P RYIQJ LOVR
QHIDUVHWAULVRY DW  GRZ QIWRP 1Q VIKH SUHYLRXV T XDUMU $ LRXQG RI
EXMOHWHV LHSRUMG DQ LOFUHDVH LQ R HUHDVR BHW XS VIKV® IIRP 1O

4 XDUMU WKRXJK VIKLVP RGHVAIP SR ¥P HQWFR QWQXHV VIR EH FROQWADIOHG E\

J GREDOXQFHWILOW DQG RQJ RIQJ VXSS® FKDIQ SUHWXHV

&RQYHUHO VIKHVKDWHRI 1P VUHSR WQJ D | D@Q RYHWHDV RUGHWY LRVH VR

FRP SDIHGZ WM  SUHYIRX\VO LQGLFDWQJ VIKDWD J LHDWAUQXP EHUR IEXVIQHWHV
DUH H SHUHQFLQJ VRIMUH[ SRUAGHP DQG $ &R Q MIGH VKLV R IUVSR GHOW
UHSRUMG QR FKDQJ H LQ RYHWHDVR GHWY SRIOWQJ VR DQ LOWALDDMRQDOADGLO]
HOYILRQP HQWWKDWUIHP DIQV ELRDGO \WDE ®f EXWWXEGXHG

7 DNHQ VRJ HVIKHU VIKH 11QGLOJI VVXJ J HAWKDWZ KLBIP R PHOWP 1O R UMDV RUGHWY/
KDVMBRZ HG GHP DQG KDVQRWGHWAUR DVAG \KDLS® ( [ SRUAP DINHW FR QIQXH VR
VKRZ W QVRI IMMAHQFH Z MK P DQ\ EXVIQHWHVP DIQUDIOIQ) WHDG\ R GHUBIYHY
GHVS Wi SHUAAMQWI GRE DOFK DABIQJ HV
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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 EXMOQHWHV IHSRUMG VKHIUFDWK I®RZ - KDV L.QFUHDVHG 1Q VIKH WAV UHH
P RQWYV FRP SDIHG VR LQ VIKH SWHYIR X/ T XDWAHU

DAOR LHSRUMG VKHIUFDWKI®Z KDV Z RUHOQHG 1Q VIKH DWWKWIHH P R QKV 1Q
FROWDWWR Q4

WHSRUWMG VKHWFDWKI®Z KDV WHP DIQHG VKHVDOP H 7KHUHIRWH FDWKI® Z
KDV LQGLFDWAG D QHWEDDMQFH RI D GHFUHDWH IR P Q4

7TKHSUP DU IDFVRY/ GUYIQJ WDGLQJ EXMOHWHV VR FROMGHUWDIMQJ VIKHWWSUFHY Z HUH
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&RQIIGHQFHDP RQJ [P VKDV FRQVUQXHG VR Z HDNHQ Z MK VD[ UHP DIQIQJ VIKH EL] J HWFRQFHLD

DFFRUGLQJ VR VKH 8 . B/ @I HVAE XMOHW VHQUP HOWUXWH  7KH %MK &KDP EHW/RI

&RP P HIFH %&& 4 XDUMUWD ( FRQRP LE 6XUH\ DOR IRXQG P RUIH EXVIQHWHVQRZ H SHRVWR

WDIVH SUFHVIQ

/ HWVIKDQ KDOD Rl LHVSRQGLQJ [LLP V DUH H SHAQJ LOFUHDVHG WWUQRYHURYHUVKH QH W

P RQVKV FRP SDUHG Z MK Q4  Z KB QHDU® D T XDUAMU H SHPD GHFUHDVH 1Q

4 0 HDQZ KL® RQO KDYH LOFUHDVHG LQYHWP HQWDQG KDYH VFD®IG EDFN S@QV

7KHVXWH Z DVFDUIHG RXVE\ VIKH %&& ,QW KW8 QMDQG WH 8 . Z LGH &KDP EHUQHVE RWN

EHIRUH DQG DIVAUVKH 96XGJ HWZ MK VIKH 1 LH@GSZ RUIN FRQGXFVWAG EHVE HHQ 1 RYHP EHUDQG

' HFHP EHU 2 YHU EXVQHWHV DFLRWVIKH 8 . RI Z KRP DWH60 (V UVSRQGHG RQ@OH

6RP HSUH DQG SRWWHXGI HWFRP SDUVRQV DLH SRME® SDUEXMUWD RQ V] FRQFHWDV EXVWAKH

IXQ@P SDPRI VIKH &KDQFHARWY/ VS HHFK Z L@EH FOIDUHULO VKH 4 UHVXQV

&RQI LGHQFH FROVQXHV VR | DA

&RQILGHQFH DP RQJ EXVIQHW KDV DEBIQ DJ DIQ Z MK RQD RI UVSRQGLQJ 1LLP VH SHRQJ

DQ LOFUHDVH LQ VKUQRYHU FRP SDUHG Z WK Q4  7KLVLVVKH®RZ HMBIYHOQ IKUHH\ HDW/

0 HDQZ KL® H SHPWQR FKDQJ H DQG H SHPD GHFUHDVH LQ VWUDRYHU

5 HVIDLODQG KRVSLVDAW FRQWQXH VR EH VIKH VHFVRWY VX THUQJ VIKH P RWW2 QO D VKILG RI

KRVSVDAOW ILWP VH SHPAIQFUHDVHG WDRYHULQ VIKH QH W P RQVKV Z VK H SHA\D

GHFUHD\H Rl UVILBIY H] SHRWQFUHDVHG VKUQRYHU Z KLGB1 D VKLLG | RUHFDVWD GHFUHDVH
RI P DQXI DFVXUHLY/ DQG Rl [P VIQ VKH FROWKFVRQ LQGXWA DUH H SHAIQJ

LOQFUHDVHG \WUDRYHU

$ VDOV LQGLFDVRY/ GHFQQH

7KH SHUFHQVRJ H Rl LHVSRQGLQJ EXMQHWHV IHSRUAQJ LOFUHDVHG GRP HWE VDBV KDV 1 DABQ VR
ILRP 1Q 4 LHSRUMG QR FKDQJ H DQG RYHUD T XDUAU \DIG VIKH\ KDG

VHHQ D GHFUHDVH LQ VDBV XS ILRP Q4  B6HFVRIDCEWHDNGRZ QV\KRZ LQFUHDVHG DBV

Z HUH DAWKHLIUGRZ HVADP RQJ KRVSLVDOW DQG P DQXI DRV UHWY/

7KH SHFHQUBI HRI 11LP VUHSRUAQJ D IDA@IQ FOWKI®RZ RYHUVKH @WWIKUHH P RQVKY KDV UVHQ VR
FRP SDUHG Z VK Q4 LHSRUADQ LQFUHDVH LQ FD\K I(RZ Z KL D\ LW

UHP DLQHG VIKH \DP H

7D[ WHP DLQVVKH VRS FRQFHWD

700 HP DIQVVKH ELJ J HWFRQFHUD | RUEXMQHW FLVKG E\ RI [P V XS ILRP Q4 7KLV

LVVKH VDP H GIYHORI FRQFHLQ VHHQ LQ 4 DIVIHUVIKH SUHYLRXV 96X GJ HW

+ RZ HYHU FRQFHUWQ DERXWI{ DURQ Z DVKHLI KVMMQHG SURUVR VKH Y%XGJHWRQ 1 RYHP EHU

9%eHI RUH WH &K DQFHARUR WIMAP HQW RI EXVIQHWHV Z KR KDG VINHQ SDUALQ ViKH VXUH \DIG

VI Z DVD FRQFHO $ IVIMUVIKH %X GJ W FRQFHLO | HOD/R Rl UAVSRQGIQJ ILP V : RUIHV

DERXWQI@VMRQ UHP DIQ KLIK FIVIAG E\ RI ILLP V ELIRDGO VP LODUVR 4

,QYHWP HQWBIYHY GRZ Q| RUI LIVIK FRQVHFXVIYH T XDURALY/

VK EXMQHWHVIDFLQJ D WDIVRI SHWMMQUWFRWS LHWXUHY LQYHWR  HOWBIYHY LQ S@QW
P DFKIQHY DQG HTXLSP HQWDUH WXFN LQ QHJ DVYH VIAULIVRY | RUVIKH [ LIVIK T XDUWMULQ D URZ
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2 YHUD T XDUMU Rl EXMIQHWHVVD\ VIKH\ KDYH FXWEDFN RQ LQYHWP HOWSMDQV Z KL®H
D\ VIKH\ KDYH UHP DIQHG XQFKDQIHG DQG MW Rl 1P VIQFUHDVHG VIKHLUS @QV
7KHLMXHLVP RIHP DINHG LQ FHWBLQ VHRVRLYY 2 YHUD WKLLG RI KRVSIVIDXAW [LLP V DQG VDO
EXVIQHWHV UHSRUMFDAQJ EDFN LOQYHWR HOQWS@QV : KLY RI P DQXIDFVXUHWY/ VDA
WH KDYH FXWEDFN VIKHLQYHWR HQWS @QV
0 RWHILLP VH SHAIQJ VR WDVH VIKHLUS UFHV
2 YHUKDORI ILLP V DUH H SHAIQJ VR WDIVH VIKHLUS UFHV 1O ViKH QH] WWKUHH P RQVKV XS
WJ QULFDQV® 1LRP VIKH SUHYLRXV T XDUMU Q4 D\ VKHLUSUFHV DUH ANHO VR UHP DIQ
WKHVDP H LQ VIKH HDU® SDUAR DQGRQO®  DWHH SHAAQJ VR FXWSUFHV
/ DERXUFRVW FROVQXH VR EH 1DUDQG DZ D\ ViKHP DLQ FRASUHWXUH IRUILLP V FIIAG E) RI
UHVSRQGHOW XQFKDQIHG ILRP 4 7KH MXH UHP DIQVVIKH P RWANL] QU LEDQWQ ViKH KRVS VAW
VHFVRU DQG P DQXI DFVXUQJ

KDWEXVLQHWHV VD\
3 UH %X GJ HW
DUNHWWHQWP HQWKDV EHHQ EDGO DI IHFWAG E\ XQFHWIIQW FDXVHG GLLHRV® E\ VIKH
JRYHUQP HQWOQ VKKH LXQ XS VR VIKH EXGJ HWED LFLR VHUYLFHVILLP  1Q + HWRUGVKLLH
BMHLQ (P S& HUQDURQDAQVXWDQFH FROWEXWRQVKDG DQ P SDFWRQ RYHWIKHDG FRW Z KIFK
UHGXFHVIQYHWR HQWQ RXUFXUHQWHP S@R\ HHVEO HGLXP FRQWUXFRQ ILLP 1Q* UHDVIAU
0 DQFKHWIAU
D HFIMRQVRQ QHZ RUGHW DSSHDUVR EH JHWIQJ GHI\ HG SHQGLQJ VKH $ XWIKP Q %6XGJ HVEE
0 HGIXP FROWMKFVRQILLP 1Q ( DW\O LlGDQGV
3 RWWAXGJ HW
DKHLP SDFRI HP S&R\ HUQDVRQDAQVXUDQFH DQG GRXEQQJ RI EXVIQHW UDVAV FROVQXHV VR KIW
KDUG ) RRG LQI@MRQ FROUQXHVVR KIMRXUFRWAEDVH DV GRHV DQ LOFUHDVH LQ HOFWIFIW SUFHVE
0 LFLR WDQVSRUNLLP 1Q+ DP S\KILH
D RYHUQP HOWOQGXFHG XQFHWIIOW RYHUVIKH 96X GJ HWKDVZ RUWHQHG VIKH VHQWH RI LQGHFIMRQ
DQG ®RZ FRQILGHQFH LQ ViKH P DINHVEEO LFUR SURIHVMRQDOVHUYIFHVIQ &DP EUGJ HVKLLH
[1 RZ MDWZ H KDYH YIMELDW RQ VIKH FXUHQWSRVMRQ Z HFDQ DWBIDW\P RYH IR DUG EXW
FRQILGHQFH UHP DIQVVXEGXHG EO HGLXP  SURIHVMIRQDOHUYIFHVIQ / LYHLBRRO
' DYLG %KDUHU + HDG RI 5 HVHDUFK DVWKH %6MAK &KDP EHW/RI &RP P HUFH \DIG
[2 XUGDVD \KRZ VP RUH FGRXGV KDYH J DKHUHG RYHUEXMIQHW FRQILGHQFH DQG VIKH RXVERRN |RU
60 (VIQ LV XQVHWBIG E



