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JDL KD 1E SRVI'HP HUJHQFH DSSOLFDILRQ RI DJLP VX0IXURQ #£

ZLIK VDIHQHU #

HP HUJHQFH DSSOLFDILRQ RI P HIVXOIXURQ P HIK\0 DQG FKORULP XURQ HIK\O #
NJKD  QHIIUHIXUQVRI 5V
DQG

UHDOL]HG IIKH KLIKHWIl JUDLQ \LHOG RI
SHU UXSHH LQYHVIIP HQW RI DQG

DQG
GXULQJ

JDL KD
JDL KD DI
JDL KD DSSLHG DI

DQG 5V

SUHILODFKORU
" $6 IE SRVI
"$6 7
KD DQG UHIXUQ

. H\ZRUGV = LUHFIVRZQ ULFH <LH0G QHIl UHIXUQV *URWV UHIIXUQV DQG SHIXUQ SHU UXSHH LQYHWIPHQI

SLFHLV FXOLYDIHG E\ IKUHH SULQFLSDO P HIKRGV
Y] WDQUSIDQILQJ GUN GLUHFIVRZLQJ DQG ZHI GLUHFY
VRZLQJ 7UDQVSODQILQJ D WDGLILRQDO VAVIHP RI ULFH
FXOILYDILRQLVLQ YRIXHLQ P DO\ ULFH JURZLQJ DUHDV 8Q
DYDLODELOL RI LULJIDILRQ ZDIHU IRUIUDQUSIDQILQJ DIULIKI
ILP H EHVLGHV YDJIDULHV LQ P RQVRRQ RQVHI UHVXOILQJ LQ
XQGHSHQGDEMH UDLQIDIRQ RQHKDQG DQG KLIK ILHIG DERXU
FRVI IRU 1UDQVSODQILQJ RSHUDILRQ RQ #iKH RIKHU DUH D
IHZ UHDVRQV KD HQFRXUDJHG ULFH IDUP HWV IR VKLII IURP
IUDQVSIDQILQJ IR GLUHFIVRZLQJ 7KH P HIKRG R1 GLUHF!
VRZLQJ DYRLGV IKH IUDQVSIDQILQJ DQG SXGGOLQJ
RSHUDILRQV DQG LV DQ DWUDFILYH DQG VXVIDLQDEOH
DUHUQDILYH!IR IUDGLILRQDOIDQVSIDQILQI RI UFH = N GLUHF
VRZLQJ RI ULFH RIHUV DGYDQIDJIHV VXFK DV IDVIHU DQG
HDVLHU SODQILQJ UHGXFHG (DERXU HDUOLHU FURS P DIIXULIN
E\ + GD\VDQG KLIK ZDIHU XVH HIILFLHQF\ /DGKD
HIlDO DQG RIIHQ KLIKHU SURILHLQ DUHDV ZLiK DQ
DVXUHG ZDIHU VXSSO\  %DIDVXEUDP DQLDQ DQG +L00

+RZHYHJ IRUFXOILYDILRQ RI GLUHFI VHHGHG ULFH

ZHHGV DUH D P DIIRU KXUGOH DV QHDUON. D00 NKDULI VHDVRQ
ZHHGV GHSHQGLQJ XSRQ VHHG EDQN LQ IKH ILHOG LQIHVA
IKLVFURS ™ LUHFIIVHHGLQJ RI ULFH LV SRWLEOH RQI\ ZKHQ
IKHUH LV DQ DGHTXDIH ZHHG FRQIUR) P HIKRG IR NHHS
IKH FURS IUHH IURP ZHHGV IUDGLILRQD) P HIKRG RI ZHHG
P DQDJIHP HQIl SUDFILFHV DUHIHGLRXV iLP H FRQUXPLQJ
ODERXULQIHQLYH FRVIO\ DQG QR SRVWLECH IR SUDFILFH

RYHU DQ H[VHQVLYH DUHD GXH IR ODERXU VFDUFLIN DQG
KLJK ODERXULQSXIFRVIV ™ XHIR UDSLG LQGXVIULDOL]DILRQ
DQG XUEDQL]DILRQ WUDGLILRQDO ZHHG P DQDJIHP HQl
SUDFILFHV DUH EHLQJ LP SUDFILFDEOH +HUELFLGH XVDJH
IRUFRQIURO RI ZHHGV LQ FURS IDQGV KDV EHHQ SURYHG
VXFFHWIX0LQ P DQ\ DGYDQFHG FRXQILLHV DQG LV JDLQLQJ
LP SRUIDQFH LQ ,QGLDQ DJULFXOIXUH DV ZHW = HHG
P DQDIHP HQIl ZLIK KHUELFLGHV LV P RUHHFRQRPLFD) OHW
ILPHFRQUXPLQJ DQG ZKHQ DGYRFDIHG DIl IKH ULIKINLP H
HVIDEOLVKHV D ZHHG 1UHH HQYLURQP HQIl +HQFH SUHVHQI
VIXG\ ZDV FDUULHG RXH IR HYDOXDIH WKH HIILFDF\ RI
GLIHUHQI FKHPLFD0 DQG P HFKDQLFDO ZHHG FRQIURY
P HIKRGV DQG LIV HFRQRP LFV LQ GLUHFI VRZQ ULFH

0%$7(5,$/ $1" O(7+2 "6
7KH VIXG\ ZDV FRQGXFIHG DIl SJULFX0IXUDO
&RUHIHIDUP %DSDIOD *XQIXU SQGKUD 3UDGHVK 7KH
H[SHULP HQIl ZDV FRQGXFIHG GXULQJ -KDULI  DQG
DQG 0DLG RX LQ UDQGRPL]HG FRP SOHIH EORFN
GHVLJIQ ZUIK IKUHH UHSOLFDILRQV DQG IRXUIHHQ IUHDIP HQIV
DV IRRZV

7 3UH HP HUJHQFH DSSOLFDILRQ RI
S\UDJRVXOIXURQ HIK\NO #  JDL KD IE SRW
HP HUJHQFH DSSOLFDILRQ RI DJLP VX0IXURQ #  J
DLKD DI =$6
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3UH HP HIJHQFH DSSILFDILRQ R1 S\UD]RVX0IXURQ
HIK\O # JDL KD IE 3RVl HPHUJHQFH
DSSOLFDILRQ R ELVS\ULEDF VRGLXP #  JDL KD
i =$6
3UH HP HUJHQFH DSSOLFDHLRQ RI EHQVXOIXURQ
PHIK\NO#  JDL KD 3UHILODFKORU ZLIK VDIHQHU
DIk JDL KD IESRW HP HUJHQFH DSSOLFDILRQ
RIDJLPVX0OIXURQ# JDL KD DI "$6
3UH HP HUJHQFH DSSOLFDILRQ RI EHQVXOIXURQ
PHIK\NO#  JDL KD SUHILODFKORU ZLiK VDIHQHU
DIk JDL KD IESRW HP HUJHQFH DSSOLFDILRQ
RIELVS\ULEDF VRGLXP # JDL KD DI %6
3UH HP HUJHQFH DSSOLFDILRQ R1 R[DGLDUINO #
JDL KD IE SRV HPHUJHQFH DSSOLFDILRQ RI
DJLPVX0IXURQ# JDL KD DI "$6
3UH HP HUJHQFH DSSOLFDILRQ R1 R[DGLDUINO #
JDL KD IESRVI HPHUJHQFH DSSOLFDILRQ RI
ELVS\ULEDF VRGLXP # JDL KD DI =$6
3UH HP HUJHQFH DSSILFDILRQ R1 S\UD]RVX0IXURQ
HIK\O # JDL KD IE SRV HPHUJHQFH
DSSOLFDILRQ RIDJLPVX0IXURQ#  JDL KD DI
"$6 IE SRVW HPHUJHQFH DSSOLFDILRQ RI
PHIVXOIXURQ P HIK\0 DQG FKIRULP XURQHIK\0#  J
DL KD DSSOLHGDH  =$6
3UH HP HUIJHQFH DSSILFDILRQ R1 S\UD]RVX0IXURQ
HIK\O # JDL KD IE SRV HPHUJHQFH
DSSOLFDILRQ R ELVS\ULEDF VRGLXP #  JDL KD
DI = $6 IE SRW HP HIJHQFH DSSILFDILRQ RI
P HIVX0IXURQ P HIK\O DQG FKORULP XURQHIK\O £ J
DL KD DSSOLHGDH  =$6
3UH HP HUJHQFH DSSOLFDILRQ RI EHQVXOIXURQ
PHIK\NO#  JDL KD SUHILODFKORU ZLiK VDIHQHU
DIk JDL KD IESRW HP HUJHQFH DSSOLFDILRQ
RIDJLPVXUIXURQ# JDL KD DI “S$6IE
SRV HP HUJHQFH DSSOLFDILRQ RI' P HIVXOIXURQ
P HIK\0 DQG FKORULP XURQ HIK\0#  JDL KD
DSSOLHG DI = $6
3UH HP HUJHQFH DSSOLFDHLRQ RI EHQVXOIXURQ
PHIK\NO#  JDL KD SUHILODFKORU ZLiK VDIHQHU
DIk JDL KD IESRW HP HUJHQFH DSSOLFDILRQ
RIELVS\ULEDF VRGLXP # JDL KD DI %6
IE SRV HP HUJHQFH DSSOLFDILRQ RI P HIVX0IXURQ
P HIK\0 DQG FKORULP XURQ HIK\0#  JDL KD
DSSOLHG DI = $6
3UH HP HUJHQFH DSSOLFDILRQ R1 R[DGLDUINO #
JDL KD IESRVI HPHUJHQFH DSSOLFDILRQ RI
DJLPVXOIXURQ#  JDL KD DI =$6 IESRVI
HP HUJHQFH DSSOLFDILRQ RI P HIVXOIXURQ P HIK\O DQG

$$-

FKORULP XURQ HIK\NO#  JDL KD DSSOLHG DI
" $6
7 3UH HP HUJHQFH DSSOLFDILRQ R1 R[DGLDUINO #
JDL KD IESRVI' HP HUJHQFH DSSOLFDILRQ RI
ELVS\ULEDF VRGLXP # JDL KD DI  “$61IE
SRW HP HIJHQFH DSSILFDILRQ RI P HIVXOIXURQ P HIKNO
DQG FKORULP XURQ HIK\0# JDL KD DSSOLHG DV

"$6
7 = HHG IUHH
7 = HHG\ FKHFN
5LFH YDULHIN %37 6DP ED ODKVXUL

ZDVVRZQ DD URZ VSDFLQI Rl FP DQG WKH FURS
ZDVUDLVHG ZLWK UHFRP P HQGHG SDFNDJH R1 SUDFILFHV
3UH HP HUJHQFH KHUELFLGHV  3\UDJRVXOIXURQ HIK\0 DQG
RIDGLDUIN0 ZHUH DSSOLHG XQLIRUPONDI = 6 E\ XVLQJ
NQDSVDFN VSUD\HU PL[HG LQ ZDiHU # 0 KD
%HQVXOIXURQ PHIKNO - SUHILODFKORU ZLIIK VDIHQHU DSSOHG
XQLIRUPONDI GD\VDIIHUVRZLQJ =$6 E\PL[LQJIKH
KHUELFLGH ZLIK GU\VDQG D NJKD DQG EURDGFDVIHG
XQLIRUP O\ XQGHUHKLQ IL0P RI ZD#HU 7KH SRVl HP HUIJHQFH
KHUELFLGHL H D]LP VXOIXURQ ELVS\ULEDF VRGLXP ZHUH
DSSOLHG D "$6 DQG PHIVXIIXURQ P HIK\0
FKORULP XURQ HIK\O ZDV DSSOLHG DI+ = $6 E\ XVLQJ
NQDSVDFN VSUD\HU PL[HG LQ ZDIHU# (KD

'7KH JURW UHIXUQV IURP HDFK IUHDIIP HQI GXULQJ
ERIK #KH \HDUV R1IKH VIXG\ ZDV ZRUNHG RXI ZLIK IKH
WKHQ SUHYDLOLQJ P DUNHI SULFHV R1 ULFH LQFOXGLQJ ULFH
VIUDZ 7KH QHIl UHIXUQV IURP HDFK {UHDWP HQW ZHUH
DUULYHG Dif E\ GHGXFILQJ #KH FRVIRI FXOILYDILRQ ZRUNHG
RXI ZLIK IKH HIKHQ SUHYDLOLQJ FRVIV R LQSXIV DQG IDERXU
ZDJIHV SHIXUQ SHUUXSHH IRU D00 WKH WUHDIIP HQIV ZDV
ZRUNHG RXIRQ WKH EDVLV RI QHIf UHIXUQV LQ IHUP V RI
UXSHHV DIWHU GHGXFILQJ lIKH FRVI RI IVHDIP HQIV IURP
JURW UHIXUQV
*URW UHIIXUQV  9DOXH RIIKH SURGXFI *UDLQ ~ 6ILDZ
HIUHIXUQV  *<URW UHIXUQV + 7RID) FRVIRT FXOILYDILRQ

1 HIFUHIXUQV SV
SHIXUQ SHU UXSHH SV 7RIID0 RSHUDILRQDO FRVI 5V
7KH GDID ZHUH DQDONJHG X XVLQJ VIDQGDUG VIDILVILFD)
SURFHGXUHY DQG FRP SDUVRQV ZHIH PDGHDI  OHYHD
RIVLJQULFDQFH **RPH] DQG *RPH]

5(68/76%1" ",6&866,2 1
* UDLQ DQG BGIUDZ \LHIG NJ KD
$P RQJIWKH KHUELFLGDO IUHDIP HQIV KLIKHW JUDLQ
DQG NJKD GXULQJ DQG
DQG ViIuDZ DQG NJKD GXULQJ



(IIHFIRI +HUELDGHV RQ 3DUDP HIHW RI ™ LUHFI 6RZQ SLFH

DQG UHVSHFILYHI\ \LHOG UHFRUGHG LQ SORIV
JUHDIHG ZLIK SUHHP HUJHQFH DSSILFDILRQ RI EHQVXOIXURQ
PHIK\)  SUHILIDFKCRU ZUK VDIHQHU IE SRW HP HUJHQFH
DSSOLFDILRQ RI DJLPVXOIXURQ IE SRVIl HP HUJHQFH
DSSOLFDILRQ RI P HIVXOIXURQ P HIK\0 DQG FKIRULP XURQ
HIK\ODSSILHG DI~ =$6 7 7KHLQFUHDVHLQ JUDLQ
\LHOG ZDV GXH IR KH IDFI IKDIf IKH ZHHG SRSXODILRQ
DQG ZHHG JURZIIK UHP DLQHG VXSSUHVWHG GXULQJ FURS
JURZIK SHILRG UHVXOILQJ LQ UHGXFHG ZHHG FRP SHILILRQ
ZKLFK XOILP DIHO\ UHVXOIHG LQ KLIKHU GU\P DIIHU
DFFXP XIDILRQ DQG IDQVORFDILRQ RI P RUH DWLP LODIHV
XOILP DIHO\ HQKDQFHG iKH \LHOGV RI ULFH  7KHVH UHVXOIV
DUH LQ DIUHHP HQI ZLIK IKH 1LQGLQJV R1 GXEKDIDNVKPL
DQG OHQNDIDUDP DQD 1 DVHHUXGGLQ DQG
BXEUDP DQ\DP +RWDLQ DQG ORQGDI
5DPPX /RGKL DQG DQG SID\ 6LQJIK Hil DO

(FRQRPLFV RI 5LFH &X0ILYDILRQ

7KH DGRSILRQ RI DO\ IHFKQRIRIN LQ JHQHUD) DQG
ZHHG PDQDIHP HQIl LQ SDUILFXODU LQ WKH P RGHUQ
DIULFXOIXUH FDQ RQO\ EH IHDVLEOH DQG DFFHSIDEOH IR
IDUP HUVLI LYLV HFRQRP LFDX\ YLDECH 7KH SUDFILFDO XILLA
VXFK DV ZHHG P DQDJIHP HQIl P HDVXUHV FDQ EH EHVI
IXGJIHG RQIKH EDVLV RI LIV UHIXUQ SHUUXSHH LQYHVIP HQH
7KH JURV UHIXUQV QHIUHIXUQV DQG IKH UHIXUQ SHU UXSHH
LQYHVIP HQI ZHUH ZRUNHG RXH IRUULFH DV LQIOXHQFHG E\
VHTXHQILD) DSSOLFDILRQ RI KHUELFLGHV RQ GLUHFI VRZQ
ULFH FURS EX IDNLQJ LOIR FRQVLGHUDILRQ IKH P RQHIDU\
YDOXHV RI LQSXIV XVHG DQG IKH FURS SURGXFH REIDLQHG
GXULQJ ERIK IiKH \HDV RI LQYHVILIDILRQ

$PRQJIKH ZHHG P DQDIHP HQll SUDFILFHV iKH
KLIKHVI JURW UHIXUQV 5V DQG 5V KD
GXULQJ DQG UHVSHFILYHON  ZHUH
UHDOLTHG ZUIK IKHIUHDIPHQI 7~ ZHHG IUHH = KLOH
IKH ORZHVII JURW UHIXUQV 5V DQG 5V
KD ZDVREVHUYHG ZLIK ZHHG\ FKHFN

21 DO IUHDIP HQIV SUH HP HUJHQFH DSSOLFDILRQ
RIEHQVXOIXURQ PHIK\N0#  JDL KD SUHILODFKORU
ZUK VDIHQHU #  JDL KD IE SRV HP HUJHQFH
DSSULFDIRQRIDJLPVXIIXURQ# JDLKD DI =$6
IE SRV HP HUJHQFH DSSILFDILRQRI PHIVXOIXURQ P HIK\O
DQG FKIRWP XURQ HIK\0#  JDL KD DSSLHG DI
"$6 7 UHDOLJHG IKH KLIKHVI QHIUHIXUQV RI SV
DQG 5V KD DQG UHIXUQ SHUUXSHH LQYHVIP HQI
RI DQG GXULQJ DQG
FORVHON IRIRZHG EN IKH IUHDIP HQIl 7 IUHDIP HQHl 7
DQG IUHDIP HQIl 7

7KH KLIKHVI QHI UHIXUQV DQG UHIXUQ SHU UXSHH
LQYHVIP HQW REIDLQHG XQGHUIHDIPHQIV? 7 7 DQG
7 PLIKIEH GXHIR 0RZ SURGXFILRQ FRWI DQG KLIKHU
JUDLQ DQG VIUDZ \LHOG FRP SDUHG IR RIKHU IWHDIIP HQIV
7KRXIK ZHHG IUHH 7 IWHDIIP HQI UHVXOIHG LQ UHDAL]LQJ
KLIKHU \LHOG FRP SDUHG IR RIKHU ZHHG P DQDIHP HQI
IUHDIP HQIV' IKH QHIUHIXUQV DQG UHIXUQ LQYHVIP HQI ZDV
IKH ORZHVII 7KLV LV P DLQUN EHFDXVH RI KLIKHU ODERXU
FRVILQYROYHG LQ P DQXDO KDQG ZHHGLQJ ZKLFK FRX(G
QRIFRP SHQVDIH iKH DGGLILRQD) JUDLQ \LHOG REIDLQHG LQ
ZHHGIUHH 7 IUHDIP HQI UHVXOILQJ LQ ORZ UHIXUQY SHU
UXSHH LQYHVIHG GXULQJ ERIK IKH \HDW RI IXG\. 8VHRI
KHUELFLGHV ZDV IRXQG IR EH FKHDSHU DQG HIHFILYHLQ
FRQIUROLQJ WKH ZHHGV DQG UHGXFLQJ IKH IRIDO HQHUI\
UHTXLUHG IRU ULFH FXOILYDILRQ DV SURIHFIHG LQ IKH SUHVHQI
LQYHVILIDILRQ DOVR FRQIRUPV IKH 1LQGLQJIV UHSRUIHG E\

= DOLD HIrbo - XP DU Hil D0 +RWDLQ
DQG ORQGDO 5DP P X ZRGKL $ID\
6LQJIK HII DO DQG -\RIIKL %DVX Hil D0

I FDQ EH FRQFOXGHG IURP 1IKH DQDONVLV KDl §KH
IUHDIP HQll 7 KDV VKRZQ FRQVLVIHQIO\ KLIKHU SURILIV ZLIK
PRUH\LHIG QHIUHIXUQV DQG UHIXUQ SHU UXSHH LQYHWIP HQH
GXULQJ ERIK IKH VHDVRQV

7,7(5%785(&,7("
$ID\ 6LQIK 1DQGD) = 3DQG3XQD66 %R
HIILFDF\ RI VHTXHQILDO DSSILFDILRQ RI KHUELFLGHV
RQ ZHHGV DQG \LHOG LQ GLUHFW VHHGHG ULFH
2U\]D VDILYD ,QIHUQDILRQDO -RXUQDO RI
&XUUHQI OLFURELRORJI\ DQG $SSOLHG
BFLHQFHV
%DIDVXEUDPDQLDQ 9 DQG +L00 - ( = LUHFI
VHHGLQJ RIULFHLOSSVLD (P HUJLQJ LWXHV DQG
VIUDIHJLF UHVHDUFK QHHGV IRU " FHQIXU\ S
,0 = LUHFI 6HHGLOJ SHVHDUFK GILDIHILHV
DQG 2SSRUIXQLILHV  3URFHHGLQJ RI
,QIHUQDILRQD) = RUNVKRS RQ = LUHFY 6HHGLQJ LQ
$VLDQ 5LFHG\VIHP  (GV 6 3DQGH\ Hi DO
~DOXDU\ %DQNRN  7DKLODQG
,QIHUQDILRQDO SLFH UHVHDUFK LQVILIXIH /RV
%DQRV 3KLOLSSLQHV
* RPH] . $ DQG * RPH] $ $ BIDILVILFDO
3URFHGXUHV IRUSIULFXOIXUD) SHVHDUFK  HG
-RKQ ZWH\DQGVRQV 1HZ<RIN S
+RVWDLQ $ DQG ORQGD) * & - HHG
P DQDJHP HQIE\ KHUELFLGH FRP ELQDILRQV LQ
IUDQVSODQIHG ULFH ,QGLDQ -RXUQDORI =HHG
6FLHQFH +
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~\RIKKL %DVX % 3UDVDG 39 1 OXUIK\9 5 .
$VKRND 5DQL < DQG 3UDVDG 35 .
3URGXFILYLIN R1 GLUHFY VHHGHG ULFH LQ UHVSRQVH
IR YDULRXV ZHHG P DQDJIHP HQHl SUDFILFHV DQG
IKHLU UHVLGXDO HITHFI RQ JUHHQJUDP -RXUQDY
RI 5LFH SHVHDUFK

. XPDU56 "XUDLUDI6 1 DL\ O DQG SUFKDQD
+$ BIXGLHV RQ ZHHG P DQDJIHP HQl
SUDFILFHV LQ 1UDQVSIDQIHG ULFH 7UHQGV LQ
%6LRVFLHQFHV

/DGKD-. 5DR$1 5DPDQ$ 7LUR) 3DGUHS$
"REHUPDQQ $ * DIKDID O . XPDU 9<
6KDUDZDI6 6KDUPD 6 3LHSKR+ 3 $IDP
OO /IDN 5 5DIHQGUDQ 5 . HVDYD
5HGG\ & 3DWDG 5 6KDUPD 3 & 6LQJK
66 6DKDSDQG 1RRUG $JIURQRPLF
LP SURYHP HQIV FDQ P DNH IXIIXUH FHUHDO\AVIHP
LQ BRXIK VLD 1DU P RUH SURGXFILYH DQG UHVXOH
LQ D 0RZHU HQYLURQP HQIDO IRRISULQ *0REDO
&KDQJIH %LRIRI\

1DVHHUXGGLQ 5 DQG 6XEUDPDQ\DP ™
3HUIRUP DQFH RI 0RZ GRVH KLJK HIILFDF\
KHUELFLGHV LQ GUXP VHHGHG ULFH ,QGLDQ
~RXUQDORI =HHG 6FLHQFH +

S5HFHLYHG RQ

$%-

S5DPPX/RGKL  (1ILFDF\ RI%HQUXOIXURQ PHIK\O
3UHILODFKORU DIDLQVI = HHGV LQ 7UDQVSIDQIHG
5LFH O 6F 7KHVLV -DZDKDUID0 LHKUX - ULVKL
OLVKZD 9LG\DID\D -DEDISXU ,QGLD
6XEKDIDNVKPL & DQG SHQNDIDUDPDQD O
(1HFI RI GLIIHUHQI ZHHG P DQDJHP HQI
SUDFILFHV RQ JURZIK QXIULHQK XSIDNH E\
IUDQVSIDQIHG UDEL ULFH DQG ZHHGV &URS
SHVHDUFK
=DILD 8 6 =DILD 66 6LGKX $ 6 DQG 1D\\DU 6
%LRHIILFDF\ Rl SUH DQG SRVI
HP HUJHQFH KHUELFLGHV LQ GLUHFI VHHGHG ULFH
LQ &HQIUDO 3XQNDE ,QGLDQ -RXUQDORI = HHG
6FLHQFH +

DQG $FFHSIHG RQ



