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JLIXUHV

JLIXUH (66XPPDU\ Rl )LQGLQJV
J)LIXUH )DFLOLW\ /RFDWLRQ
JLIXUH *URXQGZDWHU )HDWXUHYV
JLIXUH 6XUIDFH :DWHU )HDWXUHYV
JLIXUH 1RQLUH 7UDLQLQJ $UHDV
JLIXUH $GMDBRAWFHYV

JLIXUH 6XPPDU\ Rl )LQGLQJV

DEOHYV

7TDEOH 1R 6XVSHFWHG 5HOHDVH $UHDV
7TDEOH 6RXUFHV RI 8QFHUWDLQW\

$SSHQGLFHYV

$SHQGL['®PWD 5HVRXUFHV

$SSHQBLBUHOLPLQDU\ $VVHVVPHQW 'RFXPHQWDWLRQ
% ,(QWHUYLHZ 5HFRUGV
% 9LVXDO 6LWH ,QVSHFWLRQ &KHFNOLVWYV
% &RQFHSWXDO 6LWH ORGHO ,QIRUPDWLRQ

$SSHQGLBKRWRJIJUDSKLF /RJ
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$FURQ\PY DQG $EEUHYLDWLRQV

f)
$(&20

$)))
$2,
$51*

&(5&/$

&)5
&60
('5
)06
V7%
+$=0%7
(!
15&6
2.6
3%
3)%6
3)2%
3)26
32/
35$51*
6,

86
86%&(
86'$
86(3%
86):6
86*6

GHJUHHV )DKUHQKHLW

$(&20 THFKQLFDO 6HUYLFHV ,QF
DTXHRXV ILOP IRUPLQJ IRDP
$UHD RI ,QWHUHVW

$UP\ 1IDWLRQDO *XDUG

&RPSUHKHQVLYH (QYLURQPHQWDO 5HVSRQVH
$FW

&RGH RI )HGHUDO 5HJXODWLRQV
FRQFHSWXDO VLWH PRGHO
(QYLURQPHQWDO 'DWD 5HVRXUFHV ,QF
J)LHOG ODLQWHQDQFH 6KRS

ILUH WUDLQLQJ DUHD

KD]JDUGRXV PDWHULDOV

,QVWDOODWLRQV (QYLURQPHQW 'LYLVLRQ
1IDWXUDO 5HVRXUFHV &RQVHUYDWLRQ 6HUYL
2LDDWHU VHSDUDWRU

BUHOLPLQDU\ $VVHVVPHQW

SHDQG SIRXRURDON\O VXEVWDQFHYV
SHUIOXRURRFWDQRLF DFLG
SHUIOXRURRFWDQHVXOIRQLF DFLG
3HWUROHXP RLOV DQG OXEULFDQWYV
3XHUWR 5LFR $UP\ 1IDWLRQDO *XDUG

6LWH ,QVSHFWLRQ

8QLWHG 6WDWHYV

8QLWHG 6WDWHV $UP\ &RUSV RI (QJLQHHUYV
8QLWHG 6WDWHVY '"HSDUWPHQW RI $JULFXOW X
8QLWM®WHY (QYLURQPHQWDO 3URWHFWLRQ
8QLWHG 6WDWHV )LVK DQG :LOGOLIH 6HUYLF]|
8QLWHG 6WDWHV *HRORJLFDO 6XUYH\
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([HFXWLYH 6XPPDU\

7KH 8QLWHG 6WDWHV 86 $UP\ &RUSV RI (QJLQHHUV 8I6$%&H %D OW
$UP\ 1DWLRQDO *XDOBGWBIGODWLRQV (QYLURQPHQW 'LYLVLRQ |,
FRQWUDFWHG $(&20 7THFKQLFDO 6HUYLFBIWHOQP L GBH&2 G VW R VS/HPUH @ W R
DQG 6LWH ,QVSHFWLRQV 6,V IRU 3HUIOXRURBFIKRYURREWMBQREFDE
3)2$ ,PSDFWHG 6LWHV DW $51* )DRHOHSX EHW DD/W HR @ HHIGHERWH Q W |
RXXPDQ KHDOWK UHODWHG WR S U RSFSNAMHS/ DRV \RIUFRID@ MAIOH V XVE K DAD
3)$6 SULPDQ MOKH DRI RRVM RU® L Q JUMRR®WDVHG DV SDUW RI ILUHILJK!
DOWKRXJK RWKHU 3)$6 VRXUFHV DUH SRVVLEOH

$(&20 FRPSOMRBWIHRE® B)$6 XM ERDGLQHVYV BEQRVHHIHUUHGFW&RLBA W KH
LGXUDEXXHUWR SMFRVVHVV SRWHQWLDO 3)$6 UHOHDVH DUHDV D(
UHFHSWKRHUSHUIRUPDQFH RI WKLV 3% WPRMNVGHG WKH IROORZLQJ

X SHYLWM&GDWD UHVRXUFHVY WR REWDLQ LQIRUPDWLRQ UHOHYDQW \
X &RQGHK®WLWHRYQ VOLDN

X ,QWHUYGEKT UMW WR 5LFR3SEN* *XUDBRIDGLQHVYV SSHHODAMRIQWY H O
GXULQJ WKH NQWOIXGLYOWWKH IDFLOLW\ )LUH ODUVKDOO DQG
6XSHUYLVRU

X &RPSWAYLVXDOHVSHFWLRQAVYSHFWHG 3)$6 UBDQIBRY N FBHERMWKL R Q V
SKRWB SKV

X '"HYHOMRISSUHOLPRR@AHSWXDO WOWHMRRRGHMVOLQH WKH SRWHQWLD
SDWKZD\ RIBWWSBHUHD V RI ,QWHUHYV WD BR2QNINUHS (& KH

%DVHG R®@6WRNLURQPHQWDO 3URVBEF¥LRQUIBIKQBWHG &RQWDPL
ORQLWRULQJ 5XOH GDWD LW ZDW UGB WHFPWHIG W & DIW SXE B)$6ZD W
DERYH WKH 86(3%$ +HDOWK $GYLVRU\ ZLWKLQ PLOHV RI WKH IDFLC

%DVHG RQ WKH \EMHDRBHRIHD VHFRIQ3WHE QL QJ PR WBIER D G VQHW V
&HQWHU HYLGHQFH GRHV QRW VXSSRUW FXUUHQW RU IRUPHU $51°
FRQWDPLQDWLRQ LQ VRLO JURXQGZDWHU VXUIDFH ZDWHU RU VH
RIBWHQWLDO 3)$6 UHOHDVH ZHUH LGHQWLILHG ZLWKLQ WKH YLFLQ
UHOHDVH ZHUH LGHQWLILHG DW WKH 35$51* IDFLOLW\ EDVHG RQ 2
VKRZQ RQXUH (67KHMXUDEFHDGLQHVV &HQWHU ZLOO QRW PRYH
&RPSUHKHQVLYH (QYLURQPHQWDO 5HVSRQVHSEBERPFENMNQVDWLRQ DQ
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1. ,QWURGXFWLRQ

1.1 SXWKRPULILWBXUSRVH

7KH 8QLWHG 6WDWHV 86 $UP\ &RUSV RI (QJLQHHUV O86RBI& W k4D O W
$UP\ 1IDWLRQDO *XPQNMGNIGODWLRQV (QYLURQPHQW 'LYLVLRQ &Ol
$(&20 7THFKQLFDO 6HUYLFHV ,QF 3§ {HX2IOP VO® BHEMRHPVPHQWYV 3%V
,QVSHFWLRQV 6,V IRU 3HUIOXRURRFWD QHWRIORRBWD QFLE DFILG !
,PSDFWHG 6LWHV DW $51* )DFQOHW L&HRQ WIMIEFRWQ ZX BEHU : 7D\BN
2UGHU : '5 ) LVVXHG  $XJXVW 7KH $51* LV DVVHVVLQJ S
KXPDQ KHDOWK UHODWHG WR SMRABVIHING SWARB BRDIOMNL B VV WEKDWD
3)$6 SULPDULO\ LQ WKH IRUP RI DTXHRXV ILOP IRUPLQJ IRDP $))
DFWLYLWLHV DOWKRXJK RWKHU 3)$6 VRXUFHV DUH SRVVLEOH
EXVLQHVVHV RURSBEDQW RO/ WKH $51* IDFLOLW\ QRW XQGHU WKH
SRWHQWLDOO\ EH UHVSRQVLEOH IRU D 3)$6 UHOHDVH

3)$6 DUH FODVVLILHG DV HPHUJLQJ HQYLURQPHQWDO FRQWDPLQ
UHJXODWRU\ LQWHUHVW GXW WR KWCHLQ KSHRDADHAKW D@ WLKHN HQ Y L L
IRUPXODWLRQV FRQWDLQ KLJKO\ GLYHUVH PL[WXUHV RI FRPSRXQG
LQ WKH HQYLURQPHQW YDULHV 7KH UHJXODWRU\ IUDPHZRUN DW E
HYROYH 7KH 8BH@WDOR®URWHFWLRQ $JHQFAL | B&YB®IOIWK EE LV R U
+$I1RU 3)2$ DQG 3)26 LQ 0D\ EXW WKHUH DUH FXUUHQWO\ QR SL
UHJXODWLQJ 3)$6 LQ GULQNLQJ ZDWHU ,Q WKH DEVHQFH RI IHGHU
WDWHV KDYH DGRSWHG WKHLU RZQ G U L3XNIUQV RZ BIWARWD R W FXG D B Q@ V
KDYH GULQNLQJ ZDWHU VWDQGDUGYV IRU 3)$6

7KLV UHSRHOWHQ G L Q J3% IRIUD3)BAVXUDERDGLQHVV REQR/WBIHUUHG V

DV WIOH LOL@XUDERXHUWR LSRFRRUGDIQ¥FK WKH &RPSUHKHQVLYH (QYL

5HVSRQVH &RPSHQVDWLRQ DQG /LDELOLW\ $FW &(5&/@G DV DP

+D]DUGRXV 6XEVWDQFHV 3ROOXW LSRRI BRI W B @ HUOBDWIRDY >&)5@ 3
DQG 86%$&( UHTXLUHPHQWY DQG JXLGDQFH

7KLV 3% GRFXPHQWYV ORBBRMR@RW Y LK HUPPD\WBYHDEHHQ UHOHDVHG L
HQYLURQPXOQWEBRWGLQHVV 7&HQWS)EB ZLOO EH XVHG WKURXJKRXW W
HQFRPSDVV DOO 3)$6 FKHPLFDOV EHLQJ HYDOXDAKHEK IBRHOXGLQJ
FRPSRQR®)W)V

M 3UHOLPLQDU\ $VVHVVPHQW OHWKRGYV

7KH SHUIRUPDQFH RI WKLV 33 LQFOXGHG WKH IROORZLQJ WDVNV

X S5HYLHZHG GDWDNRHRRWDERVWLQIRUP B Y\RBYPHEG H DOH@PW HV R
X &RQGXFWHWHDYLVADM RQ

X ,QWHUYLHZH&BXHXWWRHQMW R33$HIT* *XUDBRIDGLQHVV SKHOMIQY HO
GXULQJ WKHLOQIPOKKEYILIWFLOLW\ )LUH ODUVKDOO DQG )LHOG 0D
6XSHUYLVRU

X &RPSOHWHG YLVXDO VLWH LQVSHFWLRQV DDA 8 XG/FSHERMHHGN 3)& 6Z U\
SKRWRJUDSKYV

Xx 'HYHORSHG D SUHOLPLQDU\ FRQFHSWXDO VLWH PRGHO &60 WIHF
SDWKzD\ RI 3)%$6 IRU WKH $UHD V RI ,QWHUHVW $2,V DQG WKH
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B S5HSRUW 2UJDQL]DWLRQ

7KLV UHSRUW KDV EHHQ SUHSDWKRKSIG(QS$SPFERDGPKFIRUZ 3HUIRUP L
3UHOLPLQDU\ $VVHVVPHQW (8 GHU7E B &/SRHWW LR GWH\WDRUL SWLRQV
RI HDFBBHUHVHQWHG EHORZ

X 6HFWLRQOWURGXEWHRWLILHY WKH SURMHFW SXUSRVH DQG DXV
IDFLOADWLORRD HQYLURQPOQ@WB W RROGWMVXYEAG WR FRPSOHWH WKH

X 6HFWLRQLUH 7UDLQLQGHMARUDEHWMRKHIDLQ)LTSY DWHWKH IDFLOLV
LGHQWLILHG GXULQJ WKH VLWH YLVLW

X 6HFWLRODRQLUH 7UDLQL@HMFRWREHV RW K HLR O R BRVE DRQVHBIV H V
DW WKH IDFLOLW\ LGHQWLILHG GXULQJ WKH VLWH YLVLW

X 6HFWLR@PHUJIJHQF\ 5HVSRHDGHVFULEHYV SRVWHDYYPEEIDHDOHDVH DW WK
IDFLUBWEFLILFDOO\ LQ UHVSRDWMDWR RICVHUIHQF\

X 6HFWLRSGMDFERXWFBWVFULEHV VIRRWHWRMHOHDVH DGMDFHQW
IDFLOLW\ WKDW DUH QRW XQGHU WKH FRQWURO RI $51*

X 6HFWLRIUWHOLPKEMEHSWXDO 6IGWN PRIEHY WKH SDWKZD\V RI 3)$¢€
DQG UHFHBWWHY DQAD¥FKB LW\

X G6HFRVQL +& RQFO X VWRRPD ULWHKWH GIDAWELQJV DQG SUHVHQWYV WKH FRQ
33

Xx 6HFWLERRHIHUHQFMHRWLGHY WKH UHIHUHQFHVY XVHG WR GHYHORS
X $SSHQGHE[DBWD 5HVRXUFHV

X $SSHQGEB®WHOQPU\ $VVHVVPHQW 'RFXPHQWDWLRQ

X $SSHQGEBEKERWRJIUDSKLF /RJ

I )DFLOLW\ /RFDWLRQ DQG 'HVFULSWLRQ

*XUDBRDGLQHVVLZHOQRAEHDMWRERLFLRFRUWER WK WDNYHNHUQ UHJILRQ
RI 3XHUWRGMB RHR W K HR Q R/K\W KILIDW KGILMA QL FZ S X OILWW R I HKWMRHD VW L\
WKH PXQLFLESDIXIDVR RVKH ZHVW LV WKH P XQQRL SR WKHRV R X W RRLV
PXQLFLSBODWREH®HRPDLQ JDWH LV ORFEBWH G HRI@Y VBR MYKIHUV LG D G
GH 3XHUWR 5LFR (VWDFtRQLA®®ELROERMPKIMS HULPHQWDO $JULFXC
&HQWHUXUH 7KH IDFLOLW\ FRPSULVHVL@RAEKEDQJ E XLTO®IUQI YRR W
SHDGLQHVV &HQWHUDQS®ENRIQUFE RWSWR H BJ HDNQDV V H P ED OID

@ E U BQJD B\D U QRH@MMWIHQG RW K H OKBIUIHHIAMRH GDFLOLW\ FRPSULVHV DSSUR
DFUHV DQG LV FXUUHQWO\ XQGHUJRLQJ FRQVWUXFWLRQ WR HUHFV

, Q DFWHWKH YLFLQLW\ RI WKH FXUUHQW IDFLOLW\ ZHUH GH
EXLOGLQJYVY DQG RWKHU LPSURYHPHQWYV WR®BH\LW D E O1LKHK MKWAL E
FDPS DUHD zZzDV FRQYH\HG WR WKH &RPPRQZHDOWK RU LXW WRW RV EKHFI
IRUPHU FDPS LV XQNQRZQ EXW LW LV H[SHFWHG WR KDYH LQFO:
&HQWHU 7KH PDMRULW\ RI WKH IRUPHU FDPS SURSHUW\ LV FXUUH
5LFR DQG XVHG DV WKH ([SHULPHQWDO $JULFXOWXUH &HQWHU

$FFRBUQJ WR UHDO SURSHUW\ GRFXPHQWY WKH RULJLQDO 5HDGLQ
7KH FHUWLILFDWH Rl MWQOGULFBHWRY WKBWO DMXKEH SURSHUW\ ZDV WUI
RZQHUVKLS 5 DO SURSHUW\SGRFXBHIZBAY DUH LQRBESHGGAL[ $
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B )DFLOLW\ (QYLURQPHQWDO 6HWWLQJ

7KH DUHD VXUURXQGLQJ WKH IDFLOLW\ LV SULPDULO\ FRPSULVH

$JULFXOWXBHRABDOMHIUWLULQJ UDQJH LV ORFDWHG WR WKH ZHVW RI \

ZRUEXLOGLQJ LV ORFDWHG WR WKHORPDW H&QI! X ®WICH WHND®AW Q) WH.D

QHLIJIKERUKRRGV ERPRPOE FALBDODWSURSHUWLHY H[LVW VRXWK RI WKH |
DQRG UHVLGHQWLDO DUHDV DUH SUHVHQW IXUWKHU VRXWK

7TRSRIJUDSKRY\D WMKH IDFLOLW\ LV JHQHU DWOODARRIIDOND FWAK BRIPRES N YA AFVWR
WKH IDFLOLWR BRDWWRIDERZORFDWHOVWOHWRHDUHD RI 3 XHUWR 5LFR Z
WKH ODQG LV XVHG DUWXLDW PQGOQW K EIRRF R

151 O6RLOV

6RLOV EHMKEOWOKERDGLQHVVDHQW ISD UMD RABDXNRHRYV 9D HP\DMRU
VRLOV RI WKLV DAD/RGHDWLIRDEBEHHHS JHQWO\ VORSLQJ WR VORSLC
DQG PRGHUDWHO\ S\HHU R RDHE@E WIRKIEH XQGHUODLQ E\ KDUG IUDJPH!
%D\DPRRLOVMLQ@UWHKH 2[LVRPQG RUWBEBEGOLVK EURZQ VOLJKWO\ DFLG D
ODWRYV

6RGDWD IURFP WSO WP HQW RIHSJ8BL E XODW XUDO 5HVRXUFHY &RQVHU)Y
15&6 :HE 6RLO 6XUYH\ WRRO LQGLFDWH WKDW WKHUH DUH DSSU
DFUHKWMH VRLO GLUHFWO\ EHQHDWK WKHRIDGELOHWNH QW FFROIDSB RV B0

FOD\ ORDP LV WKH SULPDU\ FRBDSRQ HQ WRREGHUIKOH PWKNV XUHDFUHV R
IDFLOLW\

152 *HRORJ\

7KHXUDBRHD LV FRYHUHGLPOWHKHFRVDWUXHL[HG ZDWE& SR RWRQIF
URFM¥FRUGLQJ WR WXMHWE®O GDWD IRU WKH *XUDER DUHD WKH
JUDQRGURBENWRI WKH &DXJDV 3DIWRIQ7 KRUSDIWCRBRY 9DOOH\ FRYH L
DQ DBBSSUR[LPDWHO\ PHQMWDQ HEMNUWXE BEBRS VXUIDFHOPDWHUL
FRQVLVWYV RI D SUHGRPLQDQWO\ DOOXYLDO RUIMWKDWDQIFWRQYXHV
FKDQJLQJ QDWXUH RI WKH VRXUFH PDWHULDO DQG WKH G\QDPLFV
GUDLQ WKH HQFORVLQJ EDVLQ ,Q WKFA DV HIR\RW @DBFRPER WHGE BIOYC
DQG ILWHLQHG VDQG ZLWK VXERUGLQDWH JDUPIRDQHGY VDI QIA D7YKHHO DIPQR!

RI JUDYHO DQG FRDUVH VDQG LQ WKH D-O@MFRLX B UKNDI WH DWW HAD VDK
DUHD 3XLJ DQGOTRINLQMKH]

153 +\GURJHRORJ\

TKHEXUDBRDGLQHVV &HQWHU K\D DREFIMFRE ARBWKIMNWR 5LFR ZKLFK
LQGHQWHG E\ VHYHUDO DOOKXQ@ODBG YDFGOQMAYDRBOIHRXR GZBR/ HU
SURYLQFH LQFOXGH WKRVHXGDBERQMGGESLWKHIBEROB XrtHDRLBEHSRV L
FRQVWLWXWH WKH SDLIXBXSTF®R \D D BEIH\OLQGC 5 RGUWXIQH ]

7KH*XUDBRMDGLQHVY &HQWHU LV SURYLGHG PXQLFLSDO GULQNLC
GLVFKDUJHV WR PXQLFLSDO VDQRWDD\FWHXHUIYRIDEZD WIHU PRQL)
SLHIRPBWBUPRQLIWRHWQQ H[LVW ZLWKLQ WKH IDFLOLW\ ERXQGDU\

WKH WZR SRLQWYV DUH IURP DQG DQG LQGLFDWH WKDW JUR
IHHW EHORZ JURXQG VXU8BFH ROHRVSEFABMIGNE@IH\ > 'DWD IRU WKH

PROLWRULQJ SRLQWV DI LOFQORIGOE DA '"WWB (55 VRXSIFEBW LQFOXG F
LGSSHQGLIURXQGZDWHU IORZ GXWIDBRDREQ @IV WEHQWHEXMY XQNQ
LQIHUUHG WR IRORRD $BRUGWRFAPRZDBESY WKH 5LR *XUDER
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$FFRIWQ® WR WKH ('S5 UHSRUWYRGDIDKHIOBDBOU LM HVORFDWHG ZLW
PLOH UDGLXV RI WKH IDFLOLORL WRKOOWM. DO GERDHFMYRQRRQLWR
SLHIRPHMHAWUKW WKH H[FHSWLRQ RN URHIDWE¥E Gl IPF OZBEDBBMARI[E P DWHO\

PLOHV QRUWK RI WKH IDFLOLW\ 7KH SXEOLF ZDWHU V\VWHP LV LG
VI\VWHRBS' EXW LV QRW OLVWHG E\ WKH 86*6 1DWLRQDO :DWH!I
QRW YLVLEOH LQ DHULDO LHFODWHKRBRXJBBMER. RUW\ GULQNLQJ ZDWHU
LGHQWLILHG LW LV SRVVLEOH XQOLVWHG GULQGSLQJ RUHDWULFXOW

%DVHG RQ WKH 86(3$ 8QUHIJXODWHG &RQWDPLQDQW ORQLWRULQJ !
3)$6 ZHUH GHWHFWHG LQ D SXEOLFS$ZDWHKUQV\V WXOPDIE ERIGH QWHY
&HQWHU

154 +\GURORJ\

7KH ID MHDMWWHUQ DQG ZHWWHBQGHUWRSBUH ERXQGHG E\ VWUHDPV
VWUHDPV GLVFKDUJH WR WKH 5LR *XUDER ORFDWHG PLOHV QR
DUH ORFDWHG ZLWKLQ PLOHV RI WKH IDFLOLW\ WR WKH HDVW
*XUBR 7KHUH DUH QR ZHWODQGV ORFDWHG ZLWKLQ WKH IDFLOLW
SUHVHQW DSSUR[LPDWHO\ PLOHV QRUWKHDS&BN) RYKVBRG XUDEGR LI
6HUY IBBH: &@ *HQHUDO VXUIDWHK K XDRLD LRAHGLWRBURYR®RZ WRSRJU
DQG IORZ WR WKH QRUWK W LV XQNQRZQ ZKHWKHU FDWFK EDVLQ
IORZ

1.55 &OLPDWH

SXHUWR S52RRDMWWNEHLE URQWHRN PDULW L PHH SFFOULIPHZWAHH VHD EUHH]HV
WKURXJIJKRXW WKIQYWHBRILMRU IOXFWXDWLRQV/KH) DWHRIPDHBID W QM D
WHPSHUDWXUWUBR DQH*GHIJUHHYV )DKUHQBWILWQDO 2FHDQLF DQG $WP
$GPLQLVWUDWLRQ >123%$%$@ 7TKH VXPPHPNZKQOHK WDXER 0 YOHNUJHD
PDLQWDLQ DQ DYHIUDLMHIDOO LV GLVWULEXWHG WKURXJKRXW WKI
1RYHPEHU FRQVLGHUHG WKH UDLQ\ SHWXILRDERIQQRDR[ISRIHWHSLW D\
LQFKHV 12%$$%$

3XHUWRLYLE® WKH KXUULFDQH EHOW Rl WKH ZHVWHUQ $WODQWLF |
5LPIRSUHGRPZOIDQWHU SUREOHP EHFDXVH RI WKH FDWDVWURSKLF
YROXPHV Rl UDLQ DQG WKH HQRUPRXV VWUXFW X0 DHF RYXD/QUHPW K +
DQG RQ KXPDQ SRSXODWLRQV B\®& VDO U LG | WIRVWRQ FWXWH FD Q H \
LQ WKH ZHVWHUQ 1RUWK $WODQWLF UHJLRQ +XUULFDQHV KDYH LP
ZLWK +XUULFDQH ODULD LQ /XJROISQWQHO (*DU\ /

156 &XUUHQW DQG )XWXUH /DQG 8VH

/IDQG XVHHPXWWSERIDGLQHVYV L&YHD QYW UF WSHDRDH® WK AKWDIIDHLOLW\ LV
FXUUBKKQ@QWOBIWIRLQJ FRQUMWEXXPWLROOQW R WEPDEKGGO®IUQFDQH 0DULD
DQG WR FRQVWUXFW D QHZ 5HDGLQHVYV &HQWHU EXLOGLQJ
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