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7KH &LW RI / REXWMYV FRP P LWWG VR IRWHUQJ D YLEWDQW VXWDLODEGH DQG
LOQFXVLYH FRP P XQMW VWK DWP HHW VKH GLYHWH QHHGV RI LW WIHVLGHQW Z KLGH
DWUDFWQJ YIVIVRW DQG EXVIQHWHV $V Z H GRRN VR VKH I XWKWH LWLV HWHQWDO
VR GHYHQRS D FRP SWHKHQVLYH MQG XVH SMQ VKDWJ XLGHV J LRZ VK DQG
GHYH@®RSP HOWLQ D Z D\ VWKDWHQKDQFHV VKH TXDQ@QW RI QH IRUDM@ 7KLV SMQ
DLP VWR EDM@QFH KRXVLQJ YDUHW HFRQRP LF GHYH®RSP HQW DQG VKH
RSSRUWXQLW VR DIJH LQ SMFH HQVXUQJ VKDW RFXVWWUHP DLQV D WDQGRXW
GHWIYQDWRQ Z KHUH SHRSMH Z DOQWWR QYH Z RN DQG YIMW

2 XUFRP SWHKHQWLYH I XV H QG XVH SMQ LV EXLAWRQ D IRXQGDWRQ R

FRP P XQLW HQJDJHP HQWDQG FRADERWWRQ : H KDYH VRXJ KWLQS XWI LRP
WHVLGHQW HGHFWHG DQG DS SRLQWAG RIILFIDY EXVIQHWHV DQG FRP P XQLW
WIDNHK RGHW VR X QGHUMDQG VK HLU YLVLRQ 1RU/ RFXWW I XWKWH 7KLV SMQ

UHI IFW VK HLU DVS LLDWRQV DQG S URYLGHV D WEDWAJ LF 1WDP HZ RWN | RUDFKLHYLQJ
RXUVKDWG J RDOY/

. H\ FRP SRQHQW RI VKH SMQ LQFOXXGH

e 6XVWLQDEQ®H ' HYHARSP HQW ( QFRXWDJILQJ GHYHARSP HQWVK DWS LRYLGHV
@MWIQJ HFRQRP LF DQG FRP P XQIW YDOXH E\ WYHQJ VWKHQLQJ VKH VD[ EDWH
DQJ QLQJ Z WK FRP P XQLW QHHGV DQG P LQLP Lj LQJ GRQJ WP GHP DQGV
RQ SXEQF VHUYLFHV DQG LQI LIDWUXFVWX LH

e ' LYHUWH + RXVLQJ 2 SWRQV ( QVXUQJ D WDQJH RI KRXVLQJ W SHV DQG SUFH
SRLQW VK DWDFFRP P RGDW VKH HYRO'LQJ QHHGV Rl FXUHQWDQG | XK H
WHVIGHQW LQFOXGLQJ RSSRUMQLWHV | RUHVIGHQW WR DJ H LQ SMFH DQG
WHP DLQ LQ VKH FRP P XQLW VKLRXJ KRXWDGWDJ HV Rl QI H

e ( QKDQFHG &RQQHFWYLW ' HYHGRSLQJ Z HASMQQHG P XQX P RGDO
WDQVS RUDWRQ QHW RUNV VK DWFRQQHFWQHLJ KERWIKRRGV DQG NH\
GHWYQDWRQV P DNLQJ / RFXVWDFFHWLE G4 DQG Z DONDE OH

e ( FRQRP LF 9 lVDAW 6XSSRUNQJ GRFDOE XVLQHWHV DQG DWUDFWQJ QHZ
VHUYLFHV DQG DP HQLWHY VK DWFRQWLE X\W VR D VK ULYLQJ HFRQRP \ DQG
YLE LDQWFRP P XQLW

e &XOXUDODQG 5 HFUHDWRQDO2 SSRUXQLWHY ,QYHWIQJ LQ FXQXLDO
LOWIWWRQV SDWNV DQG WHFUHDWRQDOI DFLAWHY VR HQUFK VIKH
FRP P XQLW V FXQXWOQIH DQG SWRP RW RXWERRU DFWYLWHV

7KLV FRP SUHKHQVLYH I XWKIWH QG XVH SMQ LV D LIRDGP DS IRU/ RFXWW J LRZ WK
DQG GHYHORSP HQW J XLGLQJ XV WRZ DUG D I XVXKUWH Z KHWH RXUFLW LV QRWRQQ D
SMFH W @YH DQG Z RWIN EXWDO/R D GHWAYQDWRQ VKDWGLDZ V YIMIVRW DQG
HQKDQFHV VKH TXDQW RI QW HIRUDM® 7RIHVHU Z H FDQ EXL D FRP P XQLW
VKDWUHI HFW RXUYDXHV P HHW RXUQHHGV DQG | XOLA@Y RXUDVS LLDWRQV
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7KH / REXW) XVXUH / DQG 8 VH 3 @Q VHUYHV DV D WYDWAJ LF J XLGH IRUKRZ D
FRP P XQLW LQWAQGV VR J LRZ DQG GHYH®RS RYHUWP H ,WRXV@RQHV VKH
GHVLLHG W SHV DQG SDWHWQV Rl QG XVH VXFK DV LHVLGHQWDO
FRP P HUFLDO LQGXWYLDO DQG RSHQ VSDFH EDVHG RQ FRP P XQLW JRDY
YDOXHV DQG SIRNHFWHG QHHGV %\ SIRYLGLQJ D GRQJ WHLP YLMIRQ VKH
SMQ KHGV HQVXUH VK DWGHYHARSP HQWRFFX W/ LQ D FRRUGLQDVG
VXWDLQDE @ DQG HT XLWDE®H P DQQHU ,WDOR LQIRWP V] RQLQJ GHFLVIRQV
LQI (DWUX FVWK UH LQYHWP HQW DQG SXEQF VHUYLFHV KHGBLQJ VR SUHVHUYH
FRP P XQLW FKDWFWU SRWFWQDWKUDOWHVRXUFHV DQG VXSSRUN
HFRQRP LF GHYHGRSP HQW 8 QP DWHQ D) XVXUH / DQG 8 VH 3@®Q LV D VRRO
IRUVKDSLQJ D FRP P XQLW B/ I XWKUH LQ D VKRXJ KWXODQG LQWQWRQDO
Z D\
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$ FRP SWHKHQWLYH QG XVH SMQ VHUYHV DV D | RXQGDWRQDOS RQF\
GRFXP HQWDQG LV XWQ] HG E\ D GLYHUH WQJ H RI WIDNHK R@HW HDFK
Z VK GLWEQFWLRGHY DQG LOVHLHWY

' HYHIRSHW/ DQG 5 HDO 3 MQQLQJ DQG =RQLQJ 0 XQLFLSDCDQG &RXQW
( WDV 3 LRI HWIRQDY ' HSDUP HQW 2 || IFIDY  ( GIFWAG GIDGHLY/
3 UYDV VHFVRU 3 LIRIHVMIRQDOS MQQHWY SMQQIQJ FRP P MRQV
WINHK REGBHLY FRQVX OWIKH LHO RQ WKH S@Q R DQG P XQIFLSDOWDI | XVH ViKH
SM@Q VR LGHQWI\ VXLVDE B HYDOXDViAl GHYHARSP HQW SOQ VR IQIRP  GHFIMRQV
RFDVRQV | RUHMGHQWMDO SWRSRVDY DWXH SHWP LW LHDWAG VR ] RQLQJ
FRP P HUFLDODQG DQG HQIRUFH @QG XWH LI DK VKU LOYHWR HOW
LOGX\WMDOS LIRMIFW ,V\RI [H SRAFIHV ,WSRYIGHVD FDSMDOP SWRYHP HQW
FOUW RQ SHP LWHG XVHV ILDP HZ RN IRU SMQQIQJ DQG MQG XWH
GHOMW J XIGHIOHV DQG FROVMMQWGHFIMRQ UHI XAMRQ , WHQVX UHV VIKDW
GHWJ Q H SHRVIDMIRQV P DNLQJ DQG KH®V GHYHIRSP HQWD@ QVZ LK
LHGXFLQJ XQFHWIIQW DQG P DQDIHJWRZ WK LQ D WHFRP P XQIWB/ BRQJ
| DFLOVIMQI UHVSROQVEE B VXWILODE B DQG RUGHUD VAP YIMRQ DQG WIVXVRU
LOYHWR HQW P DQQHU WHTXWHP HQW

5 HV.GHQW DQG &RP P XQLW
5 HJ LRQDCODQG 6 VIDVIA $ J HQFLHV 2 W DQL DMRQV  &IW HQVDQG DGYRFDF\
,QVALI RYHUOP HOVIDOHQWMAHY UHI HUHQFH JWRXSVX\H VKH S@Q VR XQGHUADQG
ViKH S@Q VR FRRUGLQDVM IXVXUWH J LIRZ VIK SDWMLDV DQG
WDQVSRWIMRQ HQYLLRQP HQVDODQG SDWFISDW P HDQLQJ IX@ LQ SXEQF
HFRQRP LF GHYHRSP HQWOQMDWYHY HQJ DIHP HQWSWRFHWHV ,\WHP SRZ HW/
DFLRW MUVGLFIRQV ,WHQVXUHV GRFDO VKHP VR YRIEH FRQFHLDV VXSSRUWV
SMQQLQJ HIIRUNV DUH LOWAT UDWAG Z IV LQMDVWYHY DQG KRES GHFIMRQ P DNHWY/
E URDGHUUHI LRQDOWADWAT LHV DFFRXQVDE ®1 VR VIKH FRP P XQIWR/
WG J RDOY
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7KH XSGDWA VR VKH &RP SUHKHQWLYH / DQG 8 VH 3@Q FRP P HQFHG LQ
$ XJI XW LOQLVWDWAG VKLRXJ K FRADE RWDWYH GLVFXWLRQV EHW HHQ
&LW RI / REXVWWWDI | DQG WHS LHVHQWWYHV | LRP & HQWDQQD 7KH
RENHFWYH Z DV VR HWDE QVK D FGHDUILDP HZ RWN | RUWHYLVLQJ VKH SMQ VR
UHI IFW/ RFXWB/ J LRZ VK DQG HYROYLQJ FRP P XQLW QHHGV

3+$6( $8*867 ?-$18%5<

' HYHARSLQJ 3@MQ ) UDP HZ RWN

| REXWWDQG & HQWDQQD WDI I MXQFKHG VKH SMQQLQJ SWRFHW E\
GHILQLQJ SLRNHFWJ RDO/ DQG HWDE @QVKLQJ D GHVIDLAHG WP HQQH
&HQWDQQD EHJDQ FRP SLAQJ DQG DQDA] LQJ GDVD VR DWHW

GHP RJWDSKLF HFRQRP LF DQG VSDWDOFKDQJ HV VK DWKDYH RFFXUMHG LQ
| REXWVRYHUVKH S DVWVGHFDGH

3+36( ) (%5 8%5< ?$35,/

(QJDJLQJ VKH &RP P XQLW

&HQWDQQD | DFLAVDWG D Z RINVKRS Z VK VIKH / REXWW3 MQQLQJ %RDUG R
VKDWH SWHQP LQDU 1LQGLQJV DQG J DVKHULQSXW $ GGLWRQD@ & HQWDQQD
WDI| SDUAFLSDWAG LQ D FRP P XQLW HYHQWLQ $ SUO SLRYLGLQJ WHVGHQW
DQ RSSRUMXQLW VR FROWLE X\W | HHGE DFN DQG LGHDV |RUVKH XS GDVG
S®Q

3+3%6( 0$< ?26(37(0 %(5

3MQ ' HYHRSP HQW

,QIRWP HG E\ FRP P XQLW LQSXWDQG XSGDWG GDVWD &HQWDQQD DQG

| REXWWAWDI I FRADE RWIDWYHQ GHYHMRSHG VKH WHYLVHG QG XVH SMQ 7KH
GLDI WLQFRUS RUDVWHG WUDWAJ LF LHFRP P HQGDWRQV VR J XLGH | XV H
GHYHORSP HQWZ KLAH SWHVHWYLQJ VWKH FKDWDFWURI VWKH FRP P XQLW

3+$6( 2&72%(5 2' (&(0 %(5

3M®MQ 3 IHVHOWWRQ $ GRSWRQ

7KH I1LQDQ] HG &RP SWHKHQWLYH / DQG 8 VH 3MQ Z DV SWHVHQWG VR VKH
3 MQQLAQJ %RDUG DQG &LW &RXQFLO ) RARZ LQJ WHYLHZ DQG SXEQF

FRP P HQWVWKH SM@Q Z DV IRWP D@ DGRSVWHG VHWIQJ D WHQHZ HG YLVIRQ
IRU/ RFXWB/ J LRZ VK DQG QG XVH WAIDWHJ \
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%HARZ LVD VXP P DU RI VKH FRP P HQW Z H KHDWG | LRP WH FRP P XQLW
DERXW RFXWB/ WIHQJ VKV Z HDNQHWHV RS SRUMXQLWHV DQG VK IHDW
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7KH / DQG 8 VH 3 @Q 9 LMRQ 6 DWHP HQW VHUYHV DV D | RXQGDWRQDO
H[ SUIHWLRQ RI VKH FRP P XQLWB/ QRQJ WHLP DVSLLDWRQV IRUJ LRZ WK
GHYHQRSP HQW DQG TXDQW RI QIH 7KLV WDWHP HQWKHGSV VR X QL \

WDNHK RAGSHW DLRXQG D FRP P RQ GLIHFWRQ HQVXUQJ VKDWS @QQLQJ

HI 1 RUA VXS SRUAD FRKHVLYH DQG VXWIDLQDE @4 | XWKUH 9%\ VHWEQJ VKH VRQH
|RUVKH HOWIH QG XVH SMQ VKH YLVIRQ WDWP HQWS LRYLGHV FDUW DQG
LQVS LLDWRQ |RUVKDSLQJ / REXWB/ HYRO'LQJ LGHQWW Z KLGH S UHVHUYLQJ

Z KDWP DNHV LWX QLT XH

D REXVWLV D VP DGDE X\WWK LLYLQJ FRP P XQLW Z KHUWH
UHVLGHQW DQG E XVLQHWWHV FRADE RUDWA WR FUHDWAH D
YLE UIDQWKRP HWRZ Q IRUD®WDJIHVRI QIH : HED®QFH
JWRZ WK DQG WDGLWRQ RITHUQJ GLYHWH KRXVLQJ
VWRQJ QRFDOEXVLQHWHV DQG H[ FHSWRQDO
UIHFUWHDWRQ@DADZ LVKLQ HDW\ UHDFK Rl UHJ LRQDO
RSSRUMXQLWHY 2 XUZ HA@FRQQHFWAG FRP P X QLW
| RVWHUWV QHLI KERUQ FKDWP Z KLOH HP EUWDFLQJ
WK RXJ KWXOSURJI IHW HQVXUQJ / RFXVWUHP DLQV D
Z HFRP LQJ SFH W QYH Z RUIN DQG S@®\ IRU
J HQHWDWRQV E
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| REXVW&RP P XQLW 3 LRI LCH

3238/%$7,21

7KH / DQG 8 VH 3M®Q

DQDQ | HG YDURXV J LRZ WK

IDFVRW 7KH |RGARZ LQJ

FRP P XQLW SLRIL VKRZ V

VIP LU GDWD VR

XQGHUWDQG Z KDWJ LRZ VK

KDV RFFXUMHG VLQFH

7KH &LW RI / RFXVWKDV

H[ SHUHQFHG D @UJ H

SRSX®WRQ LQFUHDVH LQ VKH

W \ HDW DQG D WHDG\

LOQFUHDVH LQ VKH SDWV

FHQWU 7KH SRSX®WRQ LQ
Z DV Z KLFK LV D
LQFUHDVH VLQFH

DW

6285&( &(1686 %85($8
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| REXVW&RP P XQLW 3 LRI LCH
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0 RWWRI VKH SRS X@WRQ RI
/ REXWWLV & DXFDVIDQ | RARZ HG E\
7Z R RUO RWH WDFHV $ 1UFDQ
$ P HUFDQ DQG 6RP H 2 VKHU
5 DFH 1 DWYH $ P HUFDQ RU
$P HUFDQ ,QGLDQ $VIDQ $ GQRQH
DQG 1 DWYH + DZ DLLDQ RU3 DFL LF
,VAQGHUDWH D@XQGHU  RI VKH
SRSXMWRQ 6LQFH VKH
SRSXMWRQ KDV EHFRP H P RWH
GLYHWL LHG Z LK DQ LQFWHDVH LQ
VKH $ IUFDQ $ P HUFDQ DQG 7Z R RU
0 RWH 5 DFHV

6285&( &(16865(3257(5

6285&( &(1686 %85($8
$*(
/ RFXW®/ P HGLDQ DJ H LV

Z KLFK LV GIW VKDQ
VKDWRI 6VDQQ &RXQW DW

DQG 1 RUK &DWRQAQD DW

| REXWB/ P HGLDQ DJ H
KDV GHFUHDVHG VLQFH

7KH IRARZ LQJ

VDE GV VKRZ W R GLI I HIHQW
Z D\ VRI GRRNLQJ DWVKH DJH
GLWULE XWRQ RI VKH
SRSXMWRQ 7KH VIDE G WR
VKH GHI VWK RZ V VK H
SHUFHQWDJ HV LQ ILYH \ HDU
LQFUHP HQW/
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7KH VWDE®H EHGRZ VKRZ V DJH J LRXSV VKDWDUH LP SRUMDQWMR REVHUYH DV Z H
SMQ IRUVKH IXWKWH 7KH DIJH JWRXSV XQGHU EDQG DXQGHU EJLYH JRRG
LOVLI KWIRUVKH \ RXQJ HUSRS X @MWRQ DQG VFKRRODJ HG SRSX®MWRQ LQ

FRP SDUVRQ VR VKH HQWLH SRSX@MWRQ 7KH DJH JRXS D EJLYHV LQVLI KW
VR VKH Z RINLQJ DJH SRSXMWRQ 7KH DJH JWRXS D DQG RGHLEJ LYHV

LOVL) KW LOQVR VKH DJ LQJ SRSXMWRQ

7KH Z RINLQJ DJH SRSXMWRQ UHS LHVHQW D @MW H SRUARQ RI VKH
SRSXM®WRQ DW 7KLV SRSXMWRQ LV P SRUDQWR XQGHUMDQG

EHFDXVH LWUHS LHVHOW VKH WIDELOW RI VKH HFRQRP \ 7KLV VKRZ V VKDWP RW/
RI VWH SRSXMWRQ DUH FRQWLE XWQJ VR VKH HFRQRP \ E\ HDWLQJ Z DJHV
EXWDOR E\ VSHQGLQJ P RQH\ ,WDOR VKRZ V VKDWNREV Z LVKLQ VK H GRFDO
HFRQRP \ DWH @NHQ VR EH | LGHG DV SHRSCH HQWUQJ DQG H[ LWQJ VKH

Z RUNIRUFH DUH EDMQFHG

7KH RVKHUDJ H J LRXSV J LYH DQ
LOGLFDWRQ Rl KRZ VKH Z RWNLQJ
DJH SRSXMWRQ Z LAFKDQJ H LQ
VKH QHDUIXWWH $ W H \ RXVK
SRSXMWRQ VKRZ V VK DWVKH

Z RINLQJ DJH SRSXMWRQ Z LAD
EH WDE® LQ VKH QH[ WGHFDGH
DV VK RVH LQGLYLGX DO/ HQWHU VK H
Z RINLQJ DJH $ @U H
SHUFHQWDJ H Rl VIKH DJ LQJ
SRSXMWRQ FRXAS LQGLFDWA
VKDWVKH SRSX@®WRQ DV D

Z KRQGH LV DJ LQJ DQG FRX @5
VKRZ VKDW\ RXQJ HULQGLYLGX DO
DUH QRWP RYLQJ LQWR / RFXW

- VK VKH  DQG RYHU

SRSXMWRQ DW Z KLFK LV
W VKDQ VKDWRI VKH XQGHU
SRSXMWRQ VKLV

LOGLFDVWHYV VK DWVKH SRS X @DWRQ
LV QRWDJ LQJ DQG \ RXQJ HU
LOQGLYLGXDQ/ DUH P RYLQJ LQVR
DQG WD\ LQJ LQ / REXW 6285&( &(16865(3257(5




| REXVW&RP P XQLW 3 LRI LCH

,1&2 0 (
7KH P HGLDQ KRXVHKRGS LQFRP H IRU/ RFXWWWLV 7KLV KDV
LQFUHDVHG VLQFH Z VK VKH P HGLDQ KRXVHKRGS LQFRP H EHLQJ

7KHWEM EH®RZ VKRZ VVKH GIWMLE XWRQ RI LQFRP H IRU
I REXVW

6285&( &(16865(3257(5
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7KH VRVDOUHYHQXHV |RUWH | LVFDO\ HDUDUH H[ SHFWAG WR
EH 7KH EXGJ HWKDV LQFUHDVHG E\ LIRXJKQ W R P LARQ
GRADW VIQFH $ ® RWWKDO RI / REXWB/ LHYHQXH

FRP HVIWRP G 9DARWHP EZ KLFK LV P RWVWFRP P RQQ WHIHUHG W DV
SWIRSHUN W[ LOFXGLQJ WHDOHWDWA DQG YHKLFGH 7KLV KDV
GHFUWHDVHG | LRP Rl VKH EXGJ HWMLQ 2 VKHUWD[ HV DQG
QFHQVHV DFFRXQW RURYHURQH T XDUMURI VKH VRVWDOWHYHQXHYV Z KLFK
KDV DO/R GHFUHDVHG | LRP LQ

7KH VRWOH[ SHQGLWKUHV IRUVKH | LVFDO\ HDUDWH S UHGLFWAG
VWR EH DQG Z RXU@ WHVXAOMQ D EDMQFHG EXGIHW 6RP H
FDWAJ RUHV YDU [WRP VKH EXGIHWZ KLFK P DNH LWGL | LFXQWR
FRP SDWH VR VKH EXGJHW + RZ HYHU VRP H FDWAJ RUHV DWH
VKH VDP H ) RUH[ DP S®H SXEQF VDIHW DFFRXQW IRU RI VKH
RYHWD@H[ SHQGLWKLHV LQ 7KLV KDV LQFWHDVHG | WRP LQ

0 RWVRVKHUFDWJ RUHV QNH 3 DUNV DQG 5 HFUHDWRQ DQG 3 XEQF

RWNV WHP DLQ VKH VDP H ILRP VKH EXGJHW

%8 "' * (7
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| REXWMV FRP P LWHG VR | RWHUQJ VKRXJ KWXO KLJK TXDQW J LRZ WK

VK DWE DADQFHV SRJ LHW Z VK SUHVHUYDWRQ 7KURXJ K FQHDUGRFDO
RUGLQDQFHV DQG GHYHARSP HQWMWDQGDUGY Z H Z LADHQVX UH VK DWQHZ
SIRNHFW DQJ Q Z LMK RXUFRP P XQLW B/ YDOXHV@S LRP RWQJ VX\WDLQDE LOW
DHWK HWF DS SHDO DQG GRQJ WHLP GHVLLDELAW %\ P DLQWDLOLQJ VK HVH
EHQFKP DNV Z H DLP VR DWUDFWUHVS RQVLE G4 GHYHQRSP  HQWVK DW

HQK DQFHV RX U FLW B/ FK DLDFWHUDQG T XDQ@W Rl QIH

W




%l ,GHD

8 SKRG5 + LJK 6 WQGDUGV IR
" HYH@RSP HQW

29(59,(:
/| REXWWLV GHGLFDWAG VR |RWHUQJ J LRZ VK
SWRIJWHW Z IV K SIHVHUYDWRQ %\ P SQHP
DQG GHYH@RSP HOWMWDQGDUGY Z H HQVXH
RXUFRP P XQUWWB/FRW YDXHV 7KLV DSS
VXWDLQDELQW DHWKHWF DS SHDO DQG R

(< 2% (&7,9(6

" HYHQRSP HQW6 X VWDLQDE LW

6 XSSRUANQJ GHYHRSP HQWWK DWFUHDVWHY @WIQJ HFRQRP LF
DQG FRP P XQLW YDOXH Z KLGH P LQLP 1] LQJ VKH WUDLQ RQ
SXEQ@F VHUYLFHV

$ HWK HWF $ SSHDO
( QVXUQJ VKDWQHZ GHYH®RSP HQW HQKDQFH VKH YLVXDO
DQG FXQUDOFKDWDFWURI RXUFLW

/ RQJ 7HWP ' HVLUDELQW
& UHDWQJ VS DFHV VKDWDWH QRWRQQ | X QFVIRQDOE X WDQ/R
HONR\ DE &4 DQG E HQHI LFLDOI RU | XV UH J HQHLDWRQV

%\ XSKRGBLQJ VKHVH

EHQFKP DUNV / REXVWWDLP V WR
DWUDFWUHVS RQVLE GH

GHYHAQRSP HQWVK DWHQUFK HV
RXUFLW B/ FK DUDFWWHU DQG

LP SWRYHV VKH TXDQW RI QIH IRU
DA@WHVGHQW 7KLV

FRP P LW HQWWR KLJ K
WDQGDUGY HQVX LHV VK DWJ LRZ VKK
LV P DQDJHG LQ D Z D\ VKDW
WHVS HFW RXUKHUWDJI H Z K LOH
SDYLQJ VKH Z D\ IRUD YLE LDQW
DQG VXWIDLQDE GH | X\ LH
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8 SKRG5 + LJ K 6 WQGDUGV | RU6 XVWLQDE OH
" HYH@RSP HQW
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7KH P DS EHGRZ LAXVWUDWHV VKH H[ LVWQJ Z DVWHU LQI IDVWUX FWKLH Z VK LQ
DQG VXURXQGLQJ VKH &LW RI / REXW 7KLV LQI (DMWUXFWKH S@\ V D FUMIFDO
WRGH LQ VXSSRUAQJ DQG DWUDFWQJ | XV UH GHYHGRSP HQW 7KH &LW RI

/ REXWWP DQDJ HV VHZ HU VHUYLFHV DQG WDQVS RUN Z DWHZ DWAUVR VKH

. HW6WDQQ 7UHDW HQW3 QW HQFRP SDWLQJ DSSLR[ LP DWHQ P LGV
Rl Z DWHUQQHV : DWHUVHUYLFHV LQ 7KH &LW RI / RFXVWDWH SURYLGHG E\
6VDQQA &RXQW

















































































































































































































































