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YRU WKH PRVW SDUW ZDV, \HWDD RXMNH SULYLOHJH WR EH
DOO WKH RWKHUV IRU &36* ,WRADH/RI| &36* &KDLU DQG D GD)
SURGXFWLYH FUHDWLYH UHZRIWHGIDQJ2QQGH KDV DOZD\V VHYV
H[KDXVWLQJ %XW LQ RQH ZDKLWWK ZDWD8QGHU KHU OHDGHUYV
\HDU XQOLNH DOO RWKHUV DK\D® HDNDVWP DRAL PIHOO\ H[SDQGHG
EHFDXVH LW ZDV P\ ODVW , @OHYRWHRSSP\ RXU SDUWQHUVKLS
FDUHHU WR &36* DQG DIWHUVWWHR@IYU RXU JOREDO QHWZR
FDQ KRQHVWO\ VD\ WKDW LI ,SO-DUHQW®IARFIWMLWDWRUYV DQG
DOO DJDLQ , ZRXOG FKDQJH BDFSWMKMWM LWEKDYHU DQG WKH E
EHHQ DQ KRQRU DQG D VRXURMB &I WUBDYLQJ DUH UHDFKLQJ
SULGH WR FRQWULEXWH WR &3RBYIN GLYHUVH DXGLHQFHYV
LOQQRYDWLYH DQG LQIOXHQWLDO VSHFLHV
SODQQLQJ ZRUN DQG WR GR ARR ML X DK WBI® P VHHV WKH |
DQG ZLWKLQ D FRPPXQLW\ WKDK\H ,, F&HUKDIGUHQQLXP DQG Z
7KH GHFLVLRQ WR VWHS GRZ@® IPRUDMXQLW\ IRU XV WR UHIOH
HIWUHPHO\ GLIILFXOW RQH IRAHPHH BRWLH®HG RYHU WKH SDV
LW ZLWK JUHDW FRQILGHQFH \MORXYLDQ GWWRWNVKLQN FUHDWLY
&DUROLQH ZRXOG WDNH WKH KKHOPH ZBRR QH[W ,W V DQ H[F
HQRUPRXVO\ JUDWHIXO WR KAMWR PR GDWRN Rl WKLV XQLTXH FI
HYHU\RQH UHDGLQJ WKLV \HDSDVW R@XDQLVDWLRQ SDUW FR
UHSRUW IRU \RXU FRPPLWPHPRWYWRHQW DQG ZLWK \RXU FR
HQVXULQJ D IXWXUH IRU &36*ZHYBA&P DQG VXSSRUW , NQRZ Z
JUHDWHU WKDQ 80LH %RE RNHHBRRKRGLQJ RQZDUGV DQG XS.:
LPDJLQH WRZDUGV WKH IXWXUH ZH ZDQW

ZLOGOLIH , FDQ W ZDLW WR JH!
2QQLH %\HUV
&36* &KDLU &DUROLQH /HHV
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30DQQLQJ ZRUNVKRSV

&ERXQWULHV LQ ZKLFK VSHFLHY SODQQH
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kFDPHUD

Q LQ SDUWQHUVKLS ZEWEBXERHVKHG LQ IROORZLQ
$XVWUDOLDQ *RYHUQPHQW RIOHHZ SSRXQMKL QJ Z RUHBWRARS W
'DOHV &36* IDFLOLWDWHG. DQ
IR U
WKH UDUH DQG KLJKO\ FUISWLEFSUBVQRQ HQGHPLF DQG
ZDQGHUHU 7KH UHVXOWLCJ $H@MBBMPVFWRBHFLHY &RQVHUY
EUHHG ELUGV IRU UHOHDVH'WEERRYWHHFRPPHQGHG LQ
GZLQGOLQJ ZLOG QXPEHUV=DQOGH RKRIREMLQJ IXQGHG DQG
IXUWKHU VWXG\ Rl WKLV GEWMPSH NPREWHG E\ )RQGDWLR
ELUG $ FRRUGLQDWHGEWXWLRQBORZHU 6WUHHW )RXQGD\
SURJUDP DQ LQWHJUDO FRP SKGH@WRIDOO\ D 7KUHDWH (
WKH JRYHUQPHQW V VSHFLAVEROVRWMUAXP FRRUGLQDWHG
SURJUDP LV QRZ LQ LWV W-HQ@WS )25 ) DEFGXQFLO IRU 6FLF
LQYROYHV 7DURQJD =RR JTHD@WE&XKVUWDOBO 5HVHDUFK )RL
:LOGOLIH 3DUN :HUULEHH/2SHRVHDUFRK ,QVWLWXWH RI *K
=RR DQG ORQDUWR 6DIDUL \3Ddf®, %RWDQLF *DUGHQV &R
 QWHUQDWLRQDO LV ZRUNLC

7R GDWH DOO VLJQLILFDQW BDWHWMHRIYHYQ WKH FRXQWU\
KDYH EHHQ UHDFKHG ZLWK PIRWKRVWRQVKDUH NQRZOHGJF

ZLOG IRXQGHUV FROOHFWHWR VKDUH LQIRUPDWLRQ RQ
KXVEDQGU\ SURWRFROV HVWMNKUHNWKWMBQHG WUHH VSHFLH
VXFFHVVIXO EUHHGLQJ LQ DO®HWDWR'SRHYWH ,Q DQ H[FLW
SURJUDP DOPRVW KHDOWIBHYHORSPHQW WZR QHZ
RIITVSULQJ JHQHUDWHG DQG KUIXESRIKXODOWLRQV RI WKH (Q
RI ZLOG VRXUFH JHQH GLYHUV¥XWWHULD JPRD@HQVANQW K H
UHWDLQHG $Q HWKRJUDP KDWEXSMWDRXY EHHQ GLVFRYHU]
FRPSLOHG FDSWXULQJ PDQ\ EHKDYLRUV
QHYHU EHIRUH VHHQ LQ WKLV VSHFLHV
([SHULPHQWDO FDSWLYH WR ZLOG
WUDQVORFDWLRQV EHJDQ LQ DQG
IXUWKHU UHOHDVHV DUH SODQQHG
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£36* GHVLJIQHG DQG IDFLGEWDWHG 36" MRLQWOL IDFLOL
SODQQLQJ SURFHVV WKDW-0HG WRWKH
SXEOLFDWERQ (R

Lo ORUH WKDOQ UHVXOWLQJ LQ ORQJ \

VWDNHKROGHU RUJDQL]DWweRRRYVHUYDWLRQ JRDOVIIRU ¥

FROODERUDWHG RQ WKLV =wbBWHIVHAYRWHV 7KH /,)( 6!
JDYH ULVH WR WKH HVWDEGLYRBMEWRP QihRY LWV ZRUN

6ERWWLVK %HDYHU $GYLVRUVRPPERsDV LW IRFXVHV RQ W*f
6%$* LO -DQXDU\ FRQVHUYDWLRQ RI WKUHH V¢

6DQWD ODULD V HQGHPLF OD

7KH UHVWRUDWLRQ RI WKW RQLD DRIXORVD  2[V\FKL

EHDYHU WR 6FRWODQG FRoWPIRMY BHFHSWD[LY PLQRU

VL[ OLFHQVHG UHOHDVHV &i DQLPDOV WR

&DLUQJRUPV 1DWLRQDO 3nUN BikuWV8Y UHVWRUDWLRQ DQ
DQG DQ DGGLWLRQDO EH¥BHYHY FRQWURO DUH DOU

DSSOLFDWLRQ WR UHOHDVH AP B AP PR XOV8WDIRWDE

DQRWKHU VLIQLILFDQW 6FRWWHQAKDPY UHFRUGHG IRU WKH
EDWEKPHOQW LQ DUHDV XQGHU DFWLYH UF

SRVLWLYH VLIQ RI LPSURYLC

ODQDJHPHQW DQG PLWLJDWLRGLWDELOLWY ,Q FRQWUDVW
DFWLYLWLHV KDYH FROQWLQXN@YEIWW VSHFLHV KDYH VR 11
VXSSRUW WKURXJK 1DWXUH 6 KRR HYRFWN LQGLFDWLQJ

FROQWUDFWRUV 6HYHUDO 3K' \RWE(RFWPQRG HISDQRG PRQI

DUH QRZ ZRUNLQJ RQ EHDYHU'UREWWHG
SURMHFWY LQ 6FRWWLVK XQLYHUVLWLHV DQG
SUHSDUDWLRQV DUH XQGHUZD\ IRU WKH

WK ,QWHUQDWLRQDO %HDYHU
6\PSRVLXP LQ ,QYHUQHVV LQ
6HSWHPEHU



, Q &36* IDFLOLWDWHG D ZRUNVKRS
DW 7DURQJD =RR $XVWUDOLD WR SODQ WKH
QH[W GHFDbGH RI

E/QXH
WDLOHG&WUNSWREOHSKDUXV HIJHULDH

ILVWHU V/BISEBRGDFW\OXV OLVWHUL

JLDQW J&WNWRRGDFW\OXV VDGOHLUL

DQG EOLQGEDPORRWI\SKORSYV

H[RFRH$QO DUH WKUHDWHQHG E\ WKH
LQWURGXFHG $VLDQFRRGRQVQDNH
FDSXFLRDKIVFK KDV DOUHDG\ GULYHQ

EOXH WDLOHG VNLQNV DQG /LVWHU V JHFNRYV
WR H[WLQFWLRQ LQ WKH ZLOG

6LQFH WKH ZRUNVKRS IHDVLELOLW\ DQG
GLVHDVH ULVN DVVHVVPHQWY KDYH EHHQ
FRPSOHWHG LQ UHDGLQHVV IRU /LVWHU V
JHFNR LQWURGXFWLRQ WULDOV WR QHDUE\
LVODQGV ZLWKRXW ZROI VQDNHV SODQQHG
IR U BUHYLRXV LQWURGXFWLRQV RI
EOXH WDLOHG VNLQNV KDYH VXFEHVVIXO0O\
FUHDWHG WZR QHZ VXE SRSXODWLRQV
HDFK QRZ QXPEHULQJ DSSUR[LPDWHO\
LQGLYLGXDOV

ROl VOQDNHV FRQWLQXH WR EH WKH
SULPDU\ REVWDFOH WR FRQVHUYLQJ
WKHVH VSHFLHVY LQ WKH ZLOG RQ
&KULVWPDV ,VODQG EXW VXSSUHVVLRQ
UHVHDUFK LV XQGHUZD\ LQFOXGLQJ WKH
GHYHORSPHQW RI H'1$ WRROV DQG
DWWUDFWDQW OXUHYV
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7KH 1DWLRQDO (QYLURQPHQW DQ
$JHQF\ 1(3$ WKH 8QLYHUVLW\ R
,QGLHV 8:, DQG WKH ,8&1 %LRGL
$VVHVVPHQW 8QLW
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7KLUW\ RQH SDUWLFLSDQWYV IURP
LOQOVWLWXWLRQV LQFOXGLQJ UHS!
IURP JRYHUQPHQW DJHQFLHV XQl
ERWDQLF JDUGHQV DQG FRPPXQL



ORVW RI WKH IRFDO VSHFLHV R ZRUNLQJ SORXMIVFLSDQWYV

ZRUNVKRS DUH HSLSK\WLF RUFKHGW IWIKHDGWDQG GHVFULEHG L

JURZ QRQ SDUDVLWLFDOO\ R@KE®VAWU WNWHRQ FKDOOHQJIHV IL

DQG GHSHQG RQ VSHFLILF WH{®KRIHHW RU FRQFHUQ $ OLVW R

PLFURFOLPDWHY WR WKULYHDXH DFWLRQV ZHUH UHFRPPH

PHODVWRPHYV DUH D IDPLO\ IRDGEURDPVUQOKHVH FKDOOHQJIHV I

LQ WKH WURSLFV FKDUDFWHWKHG WDWKHKMLRI WKHVH VSHFLH

DWWUDFWLYH IORZHUV DQG XQXWRDODOWR YHADUHQHVYV DPRQ

-DPDLFD V HQGHFRAWWRQPD FRPPXQLWLHYV Rl WKH YDOXH D¢

SULQFM®WRZQ DV ORUDVV FDERDJBPDLFD V QDWLYH IORUD 3I

SDOP UHDFKHV KHLJKWV RI DBNWHGEGW@WGILHG D QHHG IRU

LQKDELWY WKH FRDVWDO IOR®BIDODIWRVWRHFWLRQV DV ZHOO

ZHVWHUQ -DPDLFD UHVRXUFHV DQG FDSDFLW\ WR |
DQG HQIRUFH WKHP 1(3%$ ZLOO
VSHDUKHDG WKH FUHDWLRQ R

(QGHPLF SODQW VSHFLHV LQ ZRPNILEY DURXS WR OHDG WKH

PDLQO\ WK UHDMWHIEHBREAYHUVILRSOHPHQWDWLRQ RI SULRULW!

IRU DJULFXOWXUH PLQLQJ RIYGHFROQHBWMIRHKH SODQQLQJ

SROOXWLRQ DQG XUEDQL]DWEWQHOQHRXHQLQJ WKH FKDQFHV

-DPDLFD KRVWV D ULFK GLYHWYXEWMRVY IS ODXEMWD N H

DQG UDQNV KLJK DPRQJ WKH ZRUOG V

LVODQGYV IRU SODQWHIRBHPLFLW\ WKHU

OLWWOH SXEOLF DZDUHQHVV R! WKH

LPSRUWDQFH RI -DPDLFD V QBWLYH SCDQWV

$GGUHVVLQJ WKHVH WKUHDWV LV

FRPSOLFDWHG E\ JDSV LQ OHJDC SURW=FWLRJQ

IRU PDQ\ WKUHDWHQHG SODQW YVSHFLHY DQG

OLPLWHG FDSDFLW\ WR HQIRUFY* WIKH OHIDO

SURWHFWLRQV WKDW GR H[LVW
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=RRV 9LFWRULD %LUGOLIH $XVWU
6ZLIW 3DUURW 5HFRYHU\ 7HDP
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=RRV 9LFWRULD $XVWUDOLDQ )H¢
'&&((: DQG 6WDWH *RYHUQPHQW\
9LFWRULD 15( 7DVPDQLD 1*2\
UHVHDUFK VFLHQWLVWY LQGHSH
FRQVHUYDWLRQLVWV
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7KH VZLIW SDUURW LV DQ $XVWUL
ELUG WKDW FDQ WUDYHO XS WR
EHWZHHQ EUHHGLQJ JURXQGV LQ
DQG WKHLU PDLQODQG ZLQWHULQ
WKH ORQJHVW SDUURW PLJUDWLR

7+( 352%/(0

6ZLIW SDUURWY DUH LQ DFFHOHU
GXH WR KDELWDW ORVV IURP ORJ
H[SDQVLRQ DQG QHVW SUHGDWLF
LOQWURGXFHGHWDGHNXV EUHYLFHS
3RSXODWLRQ PRGHOV SUHGLFW W
FXUUHQWHPHZDM VFHQDULRV WKF
EH IHZHU WKDQ ELUGV UHPDLQ
ZLOG E\ $SOWKRXLKVRQ
SRSXODWLRQ RI VZLIW SDUURWYV
LQWHJUDWHGVERY¥KUYDWLRQ
PDQDJHPHQW



7KH 6ZLIW 3DUURW 1DWLRQDOQLIHWFMRYHWHYW DQG RSWLPL]H

7HDP UHFHQWO\ LGHQWLILHGWWKH 8 RQUH D QGO (BEM B G VQ J

IRU BQVIUMOHDVH SURJUDP WRVLQJ WKH H[LVWLQJ FDSWLYH

LPSURYH WKH VSHFLHV FKDQ#FHRRRIGO\ HVWDEOLVK B[QHZ (
SHUVLVWHQFH LQ WKH ZLOG \WI3BRSXODWLRQ WR SURYLGH L
ZRUNVKRS SDUGHVLIQHOD DJIDLQVW H[WLQFWLRQ DQG JHQ
SURJUDP WKDW FRXOG GHOLYRU WKEHDHAMX R WKH ZLOG 7K
HQYLVDJHG 7KUHH ZRUNLQJ JURXSV UHSRUWHG EDFN UHJXO
IRFXVHE RPHWYLWEG H[FKDQJH LQIRUPDWLRQ DQG PI
SURJUDP ZLGH IDFWRUV GHYHRRIEEQDWLRQ WKURXJKRXW W
UHFRPPHQGDWLRQV IRU WZR ZRUNVKRS

FRPSOHPHQWDU\ VWUDWHJILHYV
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%RWDQLF *DUGHQV &RQVHUYBWL®B®E® KDV DQ H[FHSWLRQDOO\
,QWHUQDWLRQDO %*&, WKHWOQHNHHQGMALRIP RYHU DV .
&RQFHSFLuQ V /DERUDWRU\ RWKHQGVEDISWW DUHD RI WHPSHU
(FRORJ\ &®6 %UD]LO WKH OLORXWHK\$PHULFD UHFRJQL]HG D
RI (QYLURQPHQW WKH 8QLYHWYXHW\ ROREDO ELRGLYHUVLW\ k
&RQFHSFLPQ V )DFXOW\ Rl )ROBQW&KLOHDQ VSHFLHV DUH WK
6FLHQFHV DQG &DPSXV 1DWXURGBXHBLWEH RI QDWLYH WUHH
,8&1 66& *OREDO 7UHH 6SHFLDOLVW *URXS
*76* )JRQGDWLRQ )UDQNOLQLD
"RUNVKBBUWLFLSDQWY LGHQWL
PDLQ WKUHDWYV DQG FODVVLILH
7ZHQW)\ ISIDJKWLFLSDQWY IURPVFRSH VHYHULW\ DQG UHFRYH
LQVWLWXWLRQV LQFOXGLQJ IRWHYYWHUVLELOLW\ ZLWKLQ WK
PDQDJHUV 1*2 UHSUHVHQWDWRQHY &HQWUDO JRQH 6RXWKH
ERWDQLF JDUGHQ DQG QXUVHUQGVXDQ )HUQEQGH] $UFKLSHO
UHSUHVHQWDWLYHY QDWLRQWROHMHY WKQPIB@W ILYH ZHUH D\
RIILFLDOV ORFDO JRYHUQPHRIYRQIF. IYBIW\ KLIJK LPSDFW
ORFDO FRPPXQLW\ PHPEHUV HGXNDMQRDYO WKUHH JRQHV
UHVHDUFK VFLHQWLVWY DQGHDFDGWPRGWI SRSXODWHG DUH
&HQWUDO DQG BRXWKHUQ JRQH
SODQWDWLRQV DQG LQYDVLYH
7KH WKUHDWHQHG HQGHPLF WRWHYW VSHFLHV LQ WKH BRXWH
VSHFLHV WKDW ZHUH DVVHVVBIGGZHUMSHFLHV RI LQYDVLYH H
VHOHFWHG EDVHG RQ FULWHWIIOGWKD®RUD LQ WKH -XDQ )HU
HYDOXDWHG ERWK WKHLU FRQUAKIYPMOAMRIR 3DUWLFLSDQWV
VWDWXV DQG WKHLU HFRORJLFIDCHVRERQHAWDOHW DQG  LQWEH
LQ PDLQWDLQLQJ ELRGLYHUVDWW DR@WLQE&[ VLEXVHG RQ
HFRV\WWHP IXQFWLRQV LQFOWKGHQUKUHDWY $GGLWLRQDOO\
FRQWULEXWLRQV WR KDELWDMYDWREBWMHONWRB ®@HHG IRU LQW
UHVLOLHQFH $GGLWLRQDOO\P YGBFHPANQWKDRW HDFK VSHFLH'
VHUYH DV LQGLFDWRUV RI HQLYGH®W P HG\ERCS BWER[LFL W X
KHDOWK RU IXQFWLRQ DV X P EPLDHYDJ Bl PASQIW LBIFW LY LWLHV IR U
ZHUH FKRVHQ FRQVLGHUHG SULRULWLHYV
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. LOGOLIH 3UHVHUYDWLRQ &DQDG
6DIDUL $PHULFDQ %LUG &RQVHU)
A4XHHQ V 8QLYHUVLW\ /RJJHUKHD:
'RUNLQJ *URXS
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3URYLQFLDO VWDWH DQG IHGHUL
RIILFLDOV ZLOGOLIH DQG QDWXU
PDQDJHUV QRQ JRYHUQPHQWDO

RUJDQL]DWLRQ UHSUHVHQWDWLY |
VELHQWLVWY DQG XQLYHUVLW\ ID
DJULFXOWXUH VHFWRU UHSUHVHC
DJJUHJDWH LQGXVWU\ UHSUHVHQ
UHSUHVHQWDWLYHVY DQG WUXVW

7+( 63(&,(6

JRJIJHUKHDG VKULNHYV DUH WKH R(
VKULNH HQGHPLF WR 1RUWK $PHU
SUHGDWRU\ VRQJELUGYV D UDUH G
WKH\ DUH DQ LPSRUWDQW SDUW F
IXQFWLRQLQJ VKRUW JUDVVODQG



/IRJIJHUKHDG VKULNH VXEVSHRDWWRBUB /RIJHUKHDG 6KULN
LQGLVWLQJIXLVKDEOH LQ WKHGHHOPGRBAG WXYRRIK D VHULH\
RFFXU LQ WKH VDPH DUHDV ORBCLQ SWBRVRQ ZRUNVKRSV IUF
LQWHUJUDGDWLRQ 7R HQVXUH LQFOXVLYH SDU
WKH ILQDO ZRUNVKRS LQYROYH
IDFLOLWD®DBRDOOHO K\EULG
7KH VSWAUIH H[SHULHQFHG GUZRVWVKRSY LQ WZR FRXQWULHV
UDQJH ZLGH GHFOLQHV RI JUISDWHOY LWOWDSURFHVYV ZDV LQIRUF
LQ WKH SDVW \HDUV OLJUDMRRPHE\OH[ PHWDSRSXODWLRQ 39%
SRSXODWLRQV DUH HVSHFLDQQFRWSRINOWEEHWKR IXO0 DQQ:
WKUHDWYV VXFK DV KDELWDW YRYIMDEQS PLIJUDWRU\ VWUDWH.
GHJUDGDWLRQ WKURXJKRXW WKHHUKHIDG VKULNH DQG UHO]
DQQXDO F\FOH FKIWRRBVSHFLW¥HQDULRYV JURPPWXHD QLMW X
KDV GLVDSSHDUHG IURP PXFKSREXWNWLR®
IRUPHU UDQJH DQG LV LQ GD@HWDRDV JRDOV VWUDWHJILHV
EHFRPLQJ H[WLQFW GHE®SLWHKR® BDLFIGD DQG WKH 86 WR FR
DQE[ VIMRQVHUYDWLRQ HITRUWNHRIRQARWHUP YLVLRQ RI DFK
LW D IRFDO VXEVSHFLHV IRU 8PODREH QOVHOIRMKWWDLQLQJ SRS
ORJJHUKHDG VKULNH DFURVV Q

1RUWK $PHULFD WR WKH XOWLI
7KH &RQVHUYDWLRQ 6WUDWHRY IBUPWKWHDQV
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7KH ILUVW &36* 3BRSXODWLRQ BQHDEBALRPUWKRLS LQ VSHFLHV FRQV
$QDO\VLV 39% 3UDFWLWLRQHKWLWOIYDGIDMIGHVHQWY D FRU}
IURP RXU 7HFKQLFDO 'HYHOR&P MW 3OWMKMLWXWH RI OXVHXP I
PHQWRUVKLS SURJUDP LQ 6KOB%LVHY ,0/6 JUDQW WKDW Z
RZQ 'U 6LPRQ 9DOOH ZDV RXWUQLUVWQG ZDV IXO0O\ XS DQG U
JUDGXDWH 6LPRQ LV QRZ OHDGL@J RKMWHSOHRI
39$ SURMHFWV DQG UHSUHVHHEEYR]LPHIVHO\ RI DOO $=$%
JHQHUDWLRQ RI 39% SUDFWLWIFFQHEY WREQRRY DQG DTXDUL
WKH &36* UDQNV 'U /LVD )DXWWD I HRIRRKDG JRQH WKURXJK &
'LUHFWRU RI 3BRSXODWLRQ (FR@PLQRY J ISQURRODP
3DUN =RR ZDV RXU VHFRQG JUDGXDWH RI
WH SURJUDP +HU SDUWLFLSDWMWRQSHQMEHILBN RI DOO 6DYLQJ
JUDGXDWLRQ SWRBUMKHH[HPSQIWYLQFWLRQ 6%$)( OHDGHUV
RXU HIIRUWV WR EXLOG JOREDQOSRHSMHQIWLQR$=$ V VSHFLHYV
FRQVHUYDWLRQ SODQQLQJ LFRAVIODERWDRMIERQDIVKLS SURJ
ZLWK SDUWQHU RUJDQL]DWLRRY.QJ WKURXJK &36* WUDLQLQJ
DQG D VXEVHW RI VHQLRU ]JRR L
'H QRZ KDYH D WRWDD RI DTXDULXP SURIHVVLRQDOV ZHU
ZKRVMRLQ WKHVH $ARWDLORUHG PHQWRUVKLS SC
39%$ SBUDFWLWLRQHUV DQG VLYRSSIFFDWMWOWKHVH PHQWHHYV L
LQFUHDVH WKH SODQQLQJ VXS8BUWFAD DMBWLQJ SODQQLQJ
DEOH WR SURYLGH WR WKH FREBHUVYDWLROQWHORSH RUDQJ
FRPPXQLW\ DURXQG WKH ZRUPRQ B UFKHENXWWHUIOLHY 5RWD
PHQWHHY DUH FXUUHQWO\ RQOBGH/BRZ3BHARSDUGY 6$)( SOD
GHYHORSPHQW SDWK SURJUDPRUWRGRHMULFDQ %LVRQ DQG J¢
ORRN IRUZDUG WR VHHLQJ W KNHKPU HWBDIWEXDIWH, LQOZHUH
WKH FRPLQJ \HDUV SXEOLVKHG



) DFLAVDVL) 6SHFLHV &RQVHUYDVIRQ
3MQQLQI : RUINVKRSV
2 QUOH &RXUMH

; L@@AH IVHDWH 5 IWN $ QDO WY
2 QUH &RXVUH

([ 6LV &RQVHUYDVIRQ $ \WHWP HQW
2 Q@OH &RXUMH



- 25.06+23
63216256



: 25.6+236 63216256

%HD®IV (\ HG 7XUB! 6 SHAHY &RQVHIDURQ
30

YVRQ &RQMHIDARQ  3DUHUKLS 9XITHQ)

URZ P RXW * XMBUDK ([ 61V &RQVHIDARQ
SWHWP HQW

&RQVHUIDARQ 3@QQQI |RU-DP DIEDV
7KUHDMQHG 3@QW

( DAMLD/ RJJHKHDG 6KUNH 6SHAHV
&RQVHIDURQ 3@QQLQJ

( DAMUQO0 RXQWIQ $YHQV ([ 61K &RQVHUDARQ
SWHWP HOW

(8 38/6( $WHWWR3DQ $ 3 IRU(XURSHDQ
%HHV

(8 38/6( $WHWWR3DQ $ 3 IRU(XRSHDQ
" IJRQ@HV

(8 38/6( $WHWWR3DQ $ 3 IRU(XURSHDQ
) UHVKZ DIMUYAYDOHV

) XUEVK VV/ RXVHZ RUA( [ VWX &RQVHUYDARQ
SWHWP HQW

* IDQUAR WMUB SHALHY &RQVHUYDARQ 3 BQQLQU
* REDCRKHHMIK 6XP P W 3RSXOMRQ 9 DELON
$QDOY

* D\ 5 DWQDNH 6SHAHV &RQVHUDMRQ 3@QQIQ)
+XQIDUDQO HDGRZ 9LSHUBSHAHY &RQVHUDMRQ
30

EHUIDQ" HWP DQ 6SHARV &RQVHUYDMRQ 3 @QQIQJ]

2 FHDQ 3DIN &RQVHIDMRQ ) RXQGIMRQ
+RQ . RQY

0 IQQHVRWD=RR

6KHGG $ TXDUXP

&UWFDQ FRV WP V 3DUHUKLS ) XQG
8&1

9%X( DUM 5HQHZ DEGV $1UFDQ/ IRQ 6DIDU
1 DKYIG =RR 7RIRQR =RR : |@GQOH
3UHVHUDARQ &DQDGD

» @GOH MMRQRI WH 1 RYD 6FRWD
" HSDUR HOWRI 1 DWUDC HVRXUAHY DQG

SHOHZ DEGNV ( QYLLRQP HQADQG &0P DM
&KDQIH &DQDGD &DQDGIDQ: L@G@H
6HUMEH $FDGIDQ 8 QLYHUMWD

(XIRSHDQ &RP P MWRQ' ILHARWDWM
* HQHUDA RU( QVILRQP HQW

(XIRSHDQ&RP P MWRQ' ILHARWDWM
* HQHUDARU( QVILRQP HQW

(XIRSHDQ&RP P MWRQ' ILHARWDWM
* HQHUDARU( QVILRQP HQW

1 HZ YXQVZ IEN' HSDUR HOARI 1 DMDO
5HVRXUFHVDQG ( QHUI\ ' HYHBRSP HOW
( QYILRQP HQWDQG &@P DWW &KDQIH &DQDGD

) DN XUM=RRBRIIFDBBRAHW + RXVRQ
=RR =RR/HS] L] 3DUrXHGH@V/ H HQGDV
=RR 6FKZ HUQ

S&KHHVEK &RQHIDURQ ) XQG

1 DYUDCE HVRXUFH 6RGMRQV -OQF b

00 ( %LG LH+XQDUY

8&1 6SDIQ 0 IQMM RI ( FRRILFDO
7WDQMRQDQG' HP RIWDSKIE &KDIIQIH



: 25.6+236 63216256

0 H IFDQ: RO3RSXMWRQ 9IDEION $QDOMY

8s 86)M\WK : LGOHG6HWIH

1 DP LEIDQ %DAN 5 KIQR 3RSXOMRQ 9 LDELON 0 IQQHVRW=RR 0 IQQHVRWD =RR
$QDOWY ) RXQGDMRQ
2 IDQJ XVBQ &RQVHUIMMRQ* HOHAEV: RUWKRS  -QMYXWRI 0 XVHXP DQG/ [EWDUY 6HMEHV

3KITSSIOH ( DIGI 3RSXOMRQIDEION $QDovy 0 DOCDLL DXUH ) RUAMY RXQEIMRQ

3KLISSIOHV
30QQQI : RUINKRS | RUWH -QWU LDMG o .

RVWQLE * DUGHQV &RQVHIDARQ
& RI HHG IE 7UHHV
ROVHUIYDARQRI ( QGDQ (QGP ) QMODWRCODO

&KI®BA

6FDQGIODYIDQ: RO 3RSXOMRQ 9LDELMNV $QDOMY  6Z HGAMK ( QYILRQP HQECB LRWIPARQ $JHOR

6 RXWHDWMLD %HDRK 0 RXWH 3RSXOWRQ &DSH &DQDYHIDG5SDAH ) RUAH 6VIMRQ 8 6
9IDELOWV $QDOMY )M IGOH6HIMH

6Z LVBDURW([ 61\ &RQVHUDWRQ $SWHWP HQW  94LGTH $XVADID =RRV9IRRUD
7DP DUDZ 3RSXOMRQ 9IDELON $QDOMY =RR®JIFDBBRAHW Rl / RQGRQ

( QGDQIHHG: I@@H 7KW+ REDO
&RQVHUDWRQ 1 HVE RN

75%1-1*6 63216256

UYXLGIQ) &RMERWDAWYH &RQHIDURQ 3DQAQ]

© DIWBIG &UDQH 6SHAHY &RQVHIYDARQ 3 @QQLQJ

&DSDAW 1 DD QI OQG 1 DX QO

([ 61 &RQVHUDMRQ $WHWP HQW2 QIH * REDCRRQVHUDARQ 1 HVE RIN 7KH 1 DW(LH
7WDIQIQI &RXUH &RQVHUMDQR 66&

) DAQAWY] 6SHAHY &RQVHUDMRQ 3@QQLQU * REDCERQVHUDARQ 1 HVE RIN 7KH 1 DMUH
© RUNVKRSV 7DIQIQJ &RXUMH &RQVHUDQR  66&

) DAQMWRI 6SHAHY &RQVHUDARQ 30QQQJ
: RUNVKRSV7WDIQIQ] &RXUH $=$ 0 /6 QMMM RI 0 XVHXP DQG/ LELDY 6HIMEHV
6DQ' IHIR=RR: I@OH$ADORHIRUM 7WDIQQ] . -
&RXUH 6DQ" IHIR=RR: @GQH$@DH

- IG@H' IHDVH5INS$WHAWP HOWR QIRH * REDCRRQVHUDARQ 1 HVEZ RIN 7KH 1 DW(LH
7WDIQIQI &RXUH &ROMHUDQR 66&



$=% $QQXDCERQHHH

$=$ 0 LG\ HDUO HHWQ
. $=$ $QQXDORRQIHHQFH
OARFRP S®f LW -QFXEDRU3 LIRMPW

' HYHBSLQI 6SHAHV &RQVHUIDARQ 6WDWAI\
3RAHW 1 DDA QIDQG

(P HJIQI : LO@OH&RQHIYDARQ/ HDGHWY/
0 HHWQ

£20 26 7DW) RUHO HHMQIV

1 RUK $P HUFDQ &RQIUHW | RUSRQVHUDVMRQ
UREI\

2 XVIQIQJ D 3LRSRVDA RUD 7UDCE HOWRGXPARQ
Rl (XUDMDQ/\ Q[ 1Q6FRUDQG

3DALLE/ HDMHEDAN 7XUB! 5 HVHDURK 3@QQIQ)

3 OONGHBPWRQ | RUWH 5 HMRUIDWRQ Rl WH
-QMXUIEDQS5 R 7RUHV 5 HVHUYD GH @ 4RV HD
URAI IFDCRRUWIGRU

6SHAHY  YRDUG O HHWY

668& / HDGHW/0 HAMQJ

WDWI IE 3@QQIQJ | RUWH -QWUDDWRQDCEDOH
) RXQGDMRQ

QMW RI 0 XVHXP DQG/ LEWDY 6HUEFHV
&DODY =RR : ICGHU-QMMWM

QMW RI 0 XVHXP DQG/ IEWDY 6HWEHV

* REDCERQVHUIYDWRQ 1 H¥Z RN

6DIQW RXLV=RR

1 DM QDG

* REDCRRQVHUDARQ 1 HVE RWN : KW 2 DN
&RQVHUIDARQ ) RXQGDMRQ

42026

* REDCRRQVHUMMRQ 1 HEZ RWN : LGOH
3 UHVHUYDWRQ &DQDGD $1UFDQ/ IRQ 6DI DL

7TUHHVIRU/ UH

8 SZ HQY XUV

6SDQMK (P EDWA 1Q &RWD5LED
&RRSHDALQ (VS* RD 6DQ-RH

* REDCERQVHUYDWRQ 1 HVX RN

* REDCGRQVWHUIYDWRQ 1 HZ RN 8 &1

QM OOMRQDCEADQH ) RXQEDUMRQ



' IMOH V$QP DQ LQIGRP

( QVLRQP HWSJHQR.  $EX' KDEL

0 IQOHVRD=RR &36* 2 IIIFH6SRQVRU
2 P DKD=RR ) RXQCDMRQ

2 P DKDV+HQU ' RRWD =RR

" HORWV &36* &KDIUVSROVRU



*HRUJLD $TXDULXP
6DLQW /RXLV =RR

&RSHQKDJHQ =RR
6DQ 'LHJR =RR
=RR %HUOLQ

$XFNODQG =RR
$QQH %DNHU
&KHVWHU =RR

'DOODV :RUOG $TXDULX

/ DXUH%QIDP DQ/ DANH\
6WIYHQ / DFNH\

%4 IMRC=RR * DUGHQV

&IOAQQDN=RR  %RVWBQIFDO
* DUBHQ &5(:

:LOGOLIF&W%%W:RR
" INHORQ3DIN=

RR
( YHUDQG =RR®J LFDC DUGHQV
)RUN D\ QH &KIGHQV=RR

* I'WNXG =RR

=RR
SREHUW J B s

HH 0 DUHG6IP P RQV

'"HWURLW =RRORJLFDO GJgé\%mkxwm

+RXVWRQ =RR

'LOGOLIH &RQVHUYDWLRQ 6RFLHW\

=RR /HLS]LJ

$FBIQ=RR

TKHW.DG
) XQG

SWRADWRQRI =RRV  $TXDUXP V

0 DINYDURCH

&RAP EXV=RR $TXDUXP
(V)

" D@MV=RR

" XEQ=RR

3RIQW HIDQFH=RR $TXDUXP

1 RIGHQVSWIN

6K, QElXQOHU7IHIDUMQ =RR
91HQQD

7DURQI D &RQVHIYDWRQ 6RAHW
$XWADID

=RR 5RWRFN

=RR =¥

$THS$QGUHZ V) DP 1O

7KH

YUK DQG AWK $WRADWRQ Rl =RRV

$TXDUXP V
( XURSHDQ $WRADMRQ Rl =RRV
$TXDUD
)RW: (@GOH3DN
. DOVDV&IW =RR
3HMU 1DQR . l@BD
.. @HU=RR
7KH/ IYIQJ ' HVHUW
0 LG DXNHH &RXQW =RR
SRWMAGDP =RR
7Z\ FIRW=RR
9HUEDQG GHU=RR®JVAKHQ
* DUMQ
. IH® D=RR
. RRGDQG 3DIN=RR
=RR ) LDON XUV
=RR®JLFDBRAHWRI
© HOK 0 RXQEIQ=RR

DBV

$DERU =RR

$NLRQ =RR®JLFDCBDIN
URLEV' MUSDWN

) XQGDAQ 3DUNXHV 5 HXQIGRV
* DD 1 DW(H) XQG
DANVRQYIG =RR  * DUGHQV
-DUWGP =RR®JIFR GH/ MERD

/ W1 5RAN=RR

/ RV$QIHBV =RR

2 FHDQ 3 DUN &RQVHUDMRQ

) RXQGDARQ +RQJ . RQJ

3HUK =RR

3KIDGHSKID=RR

5RIHU: L@DP V3DWIN=RR
7KWE\ +D@ |@OH* DUGHYV

© HAQIWRQ=RR

: KIW 2 DN &RQVHIYDARQ &HOWU
=RR $TXDUXP $WRADARQ
=RRGH®3D® \ H

7KH&DUBRQ) DP 1® ) RXQGDURQ

IQ KRQRURI 3UKGHQPH 3HW
&RWZ RG: (@OH3DN

' DYIG 7D\ ®U=RRRI ( P SRUD
. DWW DWHQWHW

0 DJlHU. DIHP L
/ IRQ &RXQW 6DIDU -QF

2 GHQWH=RR

.DM 0 INH3HIFDQ

5 DAQH =RR®J LFDGERAHW
7RN\ R =RR®JLEDCB DN 6RAHW
8-=$

DFTXHIDH 1 IEN9@HWAD
=RR + HGHEHU

$U] RQD 6RORWD" HVHW

0 XVHXP

) LDQNO F&DQORQ  WH 8 %6
7HDP IQKRQRURI
3UKGHQAH 3HW

/ HH5IFKDUWGBVRQ =RR
YDQSHKDN . DVBUQD
5HKDNRYD

6WIQKDUAS TXDUXP

=RR $|UFDQ 6DI DU

$GHQ RR-QQVELXAN

-RKQ/ HZ HQDXHU IQ KRQRU
Rl 3UKGHQPH 3HW)

0 IEKDHGBDUWK 1Q KRQRUR
3UXGHQRH 3HWY

0 DIN B6KDU5KRGH IQ
KROQRUR! 3UKGHQRH 3HW)

. DIKU Q5RGUIXH &DWN

/\ DI@BFKZ DY NRS| 1QKRQRU
Rl 3UKGHQPH 3HW)

&XUM. HORQ LQ KRQRURI
3UKGHQPH 3HWY
7DQXND 6 DUDY

' HORMV&36* &KDIUVSRQWRU



$ERXW
&36*

8 &1

7KH —-QWHUQDWLRQDO 8QLRQ IRU &RQVHUYDWLRQ RI 1DWXUF
RUJDQL]DWLRQ ZRUNLQJ IRU WKH FRQVHUYDWLRQ RI QDWXU'
QDWXUDO UHVRXUFHV 7KH -8&1 LV PDGH XS RI VL[ FRPPLVVL
6SHFLHV 6XUYLYDO &RPPLVVLRQ 66& 7KH 66& LV D VFLHQFI
YROXQWHHU H[SHUWV ZRUNLQJ WRZDUGV WKH FRQVHUYDWLF
SODQHW V ELRGLYHUVLW\ 7KH 66& LV PDGH XS Rl RYHU 6
$XWKRULWLHVY DQG 7DVN )RUFHV &36* LV RQH RI WKH 66& V
*URXSV

&3 6*

7KH &RQVHUYDWLRQ 30DQQLQJ 6SHFLDOLVW *URXS VDYHV W
WKH HITHFWLYHQHVV RI FRQVHUYDWLRQ HIIRUWYV ZRUOGZLGF
SHRSOH DQG LQIRUPDWLRQ WR HQJDJH LQ FROODERUDWLYH
SURGXFHV SUDFWLFDO PDQDJHPHQW UHFRPPHQGDWLRQV IRL
\HDUV VLQFH RXU IRXQGLQJ ZH KDYH KHOSHG GHYHORS FRQ
VSHFELHV WKURXJK PRUH WKDQ SURMHFWYV LQ RYHU FR X
LQGLYLGXDO PHPEHUV ZLWK XQLTXH H[SHUWLVH DQG NQRZO
FRQVHUYDWLRQ PLVVLRQ :H DUH D 6SHFLDOLVW *URXS RI W
RI WKH —-QWHUQDWLRQDO 8QLRQ IRU WKH &RQVHUYDWLRQ RI
QRQ SURILW RUJDQL]DWLRQ *OREDO &RQVHUYDWLRQ 1HWZRL



&KULVWHRXLHF



5(*,21%$/ 5(6285& 3$571 (56

&36* V 5HILRQDO 5HVRXUFH 3DUWQHUV 553V SURPRWH &36*
DQG DFWLYHO\ VHHN UHOHYDQW FRQVHUYDWLRQ SODQQLQJ ¢

SHILRQDO 5HVRXUFH &HQWHUV 55&V FRRUGLQDWH DQG IDFL
UHJLRQ DGDSWLQJ RXU FRQVHUYDWLRQ WRROV ZKHUH QHFH
DQG YDOXH WR ORFDO QHHGYV ODQJXDJH DQG FXOWXUH



SZ$ U-%
#,2-,A BrO,
Sz$ éHIO™

QU-Ya-A ;m™mgy

SZ$ He™ A,
AA™ 4o A 343,

sz$ LA, -,
zav 0o, A —EE A

SZ$ AMYE A™MU~s.,
xE¥% Ae, A ,AERY

SZ$ ZEéa©o™UA N
Ya E£U-=s,
- 6UMA gLy, ™U



&36* ) DHAOVMIDVIRUY DQG 0 RGHBILY

7KH PDS VKRZV WKH SODQQLQJ IDFLOLWDWRUYV DQG 39% PRGI
JUDGXDWHV RI WKH &36* '"HYHORSPHQW 3DWK DQG ZRUNHG R
WKHLU QDPHY DUH DVWHULVNHG ZLWK WKHLU UHJLRQ RI U
DUH &36* '"HYHORSPHQW 3DWK PHQWHHY ZKR DUH OHDUQLQJ



%4.DG $ QGUHZ V * REDCRRQVHUDMRQ 1 HZ RWN 8 6$

$ QOH %DNHU 8 6$

0 DUN %DLRQH 7KH%@ 0 HIQGD* DMV) RXQGDARQ 8 6$
5 HEHFFD %4GG®! 7Z\ FIRW=RR 8 Q\WMG. [QIGRP

. HYLQ %X ®\ $XANDQG =RR 1 HZ =HDDQG

0 DN &L $X\WWDID

&DUP HO&\RXNDP S 3DUNXH GDV$YHV %40 O

5DFKHO DQHDXAV' MOH\ V$QP DQ LQIGRP  86$

' DQQ\ GHO DQ ($=$ 7KH1 HWHUDQGV

&DQGIFH' RUH $=$ 86$

R* LSSV * GREDCERQVHUIMDMRQ 1 HZ RN 8 QWG . LQIGRP
$ GINDQGLR * LDNDO: RRGDQG 3DIN=RR 8 6$

P * XHOWIU 6SHAHV ~ 86$

6DQQD + HOMJ P . RINHDVDDUL=RR ) LODQG

0 DW+, JILHQ 1 RUBHQV$WN 6Z HGHQ

UHQI W+ ROAWVIAHQI W ROMERQVXGM ' HQP DN

0 INH-RUGDQ &KHWMU=RR 8 QWG . LQIGRP

$QGUHDV. QIHUHP =RR %HUID * HWP DQ\

%RE / DR\ 6SHAHV &RQVHIYDMRQ 7RROIWQWDAYH 8 6$

. HVK / RYHWV: L@@ H &RQVHIDARQ 6RAHW 8 6$
6RQND/ X] 0 DQGDLL DW(WH 6LQJDSRWH

3KLOD F* RZ DQ 1 HZ FDWI 8 QLYHUAW 8 QWG . LQIGRP

/ DQFH O L@BU &KIFDIR =RRBJIEDBRAHW 8 6$

R (@10 RIHP DQ 3KIDGHSKID=RR 86$

. DWI®QO XFKD 6SHAHV  86$

' DR1JX\HQ 8&1 8QWG. IQIGRP

7KHR 3DJHO=RR®ILMVAKHU* DUMQ. , @ * HP DQ
3DXCBHDUFH . H® =RR®JIFDBRAHW RI / RQGRQ 8 QWG . IQIGRP
0 DIN3LQUP =RRVILIERUD $X\IADID

“YDQ 5HKDN 3WDJIXH=RR &] HK 5HSXETF

$®f 5¥EHO=RR =YAIFK 6Z MHUDQG

. D] X\VRVKL7DNDP L 7R\RKDWKL=RR  %RVBQIFDBDWN -DSDQ
-RKQ: HUK 3$$=$ 6RXW $IUFD

"RQDVKDQ: LBGNHQ $P SKIEIDQ$WN 8 QWMG. IQIGRP

0 DUAQ=RWEDQ : $=$ 6SDIQ



%4.DG $ QGUHZ V * BREDCRRQVHIDAWRQ $\WRADWMV 8 6$
5 HEHFFD %4GG® 7Z\ FRW=RR 8 QWMG. LQIGRP

. HYLQ %X B\ $XANDQG =RR 1 HZ =HDDQG

&DUP HOURXNDP S 3DUNXHGDV$YHV %40 1O

R* LSSV * REDO&RQVHIYDWRQ 1 HZ RN 8 QWG . LQIGRP
P * XHQWU 6SHAHY ~ 86$

6DQQD + HAW P . RINHDVDDUL=RR ) LODQG

UHQI WA ROMWYHQI W ROVWERQUXEMY) ' HQP DN

. HIVK / RYHWV:  LGOH &ROVHUIYDWRQ 6RAHW 8 6$
6RQND/ X] 0 DQGDL1 DW{H 61QIDSRWH

0 DIN3LOUP =RRVIIERUD $X\WDID



67$7(0(17 2) $&7-9-7—-(6 $1' &+$1*(6

—1 1(7 $66(76 )25 7+( <($5 (1'(’ 67$7(0(17 2) )-1$1&-$/ 326-7-2
"(&(0% (5 "(&(0% (5

* WDQW DQG FROMEXWRQV RI TLQDCHDIMWHN
S&RQMEXWRQV R QRQIICDQADMWHW

© RUNKRS VSRQWRUKISV

-QHWR HONGRRP H

3WRILP VHYEHV
BXSSRUNHUYEHV
0 DQDIHP HQW  JHQHIDO
) XQGDMQJ
7REBO/XSSRUNHIEHY

7KH 1IQDQFHV \R VXSSRUMWH ZRWN R &36*

1HZRW * &1 D86%$ F QRWRUSWRIMRU DA DARQ 74
IIRP RSHIDWRQVRI 86 IRUWH\ HDUIQ
WHMHIHRI 86 RUDSSWR IP DMO

&DK  FDVK HTXLYDBIQN

SFFRXQW UHHYDE®!

* LDQW UHHLYDE®!

3UHSDIG H SHQWHV
7RECFXUHOADAHN

QHWR HQN
3LRSHW QHW

$FFRXQW SD\ DEGI

$FAXHG \DOUHV
YOFDARQ

) XQGVKHT IRURWHLY/

' XHWR ILRP  DIIDWG

RUDQ] DARQ
7REIPXUHQMDELON

© MRXWGRQRUIHVMPARQY
© W GRQRUUHVMEWRQY

7RWRCOHADWHW

DIH KHG DQG P DQDIHG B\ WH * GEDOSRQHIDMRQ

* &1 KDG DQ RYHDQGH IHW

$VR ' HAHP EHU * &1 KDG D QHM\DWHW
P RQMVRI RSHIDWY H SHQHV 7KH LQIRWP DARQ RQ WL

SDIHZDVVINHQ ILRP WH DXAW&RSIHV Rl WH I X@DXGWADQ EH REWIOHG E\ FRQERNY \WH &36*

RIIEH



'RQDW

04 GRODWQJ \R &36* \RX
DUH LOYHVIAQJ 1Q WH FUMEFDO
LRDGP DSV WDWHQVXH
FROVHUYDARQ DPARQV
VXFRHHG JIMIQJ VSHAHY WH
VHARQG FKDOFHWH QHHG
7RIHWHU GMYVHFXUHD
IXVUH | RUZ LG@H




