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3DJH 7KH )LQQLVK 3KLODWHOLVW f 9RO

/KH O 6wDPSV 7KH )LUVW (QWLUHO\ )L
%\ +DQQX .DXSSL 5LVWR ODWWL .DXKDQHQ &D
7TUDQVODWHG E\ &DULWD 3DUNHU HGLWHG E\

"(),1,7,9( 67$03 86( RQO\ WKH WH[W f3RVWLWRLPLVWR- 3R’
PDUNLQJ RI WKH GDWH E\ KDQG 7KH ORF
7KH &DQFHOLQJ RI WKH 6WDPS®H PDUNHG E\ KDQG 7KHVH PDRQ®\ WRF
8VXDOO\ D VWDPS LV FDQFH RG ENHAK D ESRV W PIDUNWMNWDE @\KWKH PDUNLQJ\
LV JHQHUDOO\ PDGH ZLWK D PHWDDQRW KKXEEBUHFDIQEHRI WH)QDWRAX DO O\ PLV
SRVWPDUN LV D PDUN WKDW LQGLFIIRWHWR FPHV UHHDDARY Z\DKVH PRV V1 IQY OW R B WFIDR,
DQG WKH GDWH 'XULQJ WKHVHSH Q EW RIRP®$H SHUKLRGGN KKH UXUDO OHWWHU I
FDQFHOODWLRQV PRVW RIWHQ XVHG6@HUWMLWKHM G XKUERODWKEUR G J IS HFWDICRG OAK
ZLWK WKH ORFDWLRQ RQ WKH WRS WKH GDWH LQ WKH FHQWH
DQG RQ WKH ERWWRP WKH 3RVW-V GLVWLQFWLYH RQH RU
WZR SRVWKRUQV 'XDO ODQJXDJH ORFDWLRQV KDYH
LQ SODFH RI WKH SRVWKRUQV WKH ORFDOLW\ QDPH RI
JLQODQG-V RWKHU RIAFLDO ODQJXDJH 6ZHGLVK $ERYH
DQG EHORZ WKH GDWH WKHUH DUH D YDULDEOH QXPEHU :
Rl ZLGH YHUWLFDO OLQHV WKDW GXH WR WKH PDUJLQ = e
VHHP WR DSSHDU DV VSLQGOHV RQ D EULGJH 7KH
PDUN GLDPHWHU YDULHV 7KWHRR @G ¥ UWHRLWGKE H)Q GHENBHUE WRZQ FDQRHD ODW L
5XVVLDQ WULOLQJXDO ELOISRXMPO |=D9 FHOBWNY ZLWK WKHUNX 9, 6RU
&\ULOOLF WH[W UHPRYHG KO¥ABNKY TN BARE pW b U X D U QHZVOHWWH
DQG GXULQJ WKH W\SH SHULRG WKHVH FDOFHOOHUV ZHUH ZLGHO\ XVHG
7KH PRVW FRPPRQ RI FRXUVH DUH"’) %‘SUOMI'uc i 4 H
PDUNV PDGH LQ WKH V ZLWK DGGL i NWIVF
DV QHZ SRVW RIAFHV RSHQHG (VSHI & ("
GDWH FDQFHOOHUV ZHUH XVHG ZLWI
FDQFHOV PDGH IRU ORFDWLRQV WKELC |
UHOLQTXLVKHG DQG WKHQ IRU D WL
GHPDQG DQG GLIAFXOW WR ARG FLQJFWK%DLBH V WWKHVV B XSPHIOE =HSSOLQ FDQFHOOI
FDQFHOOHUV ZLWKRXW WKH EULGJH GHWVIXUHEHRRPKHWP B WH FRRFRKHUE FDQFHC
21l WKH VDPH VKDSH DV WK H BWHF DR XVVMIPFEH ARBRHRWKH P
732 WUDYHOLQJ SRVW RIAFH PDUNV XVHG E\ )LQODQG-V VWDWH
UDLOURDGYV 95 ZKHUH WKH QXPEHU LV LQGLFDWLYH RI
WKH PDLO FDU URXWH ,WUINy | : N
IURP WKH 3RVW -V FLUFXODU 4 i
WKH URXWHV PLJKW KDYH al
URXWHV ZHUH IURP WLPH W |
GLVFRQWLQXHG 'XULQJ ZDI oo te
SOHQWLIXO 2Q WKH SRVWRI — — ‘
OHWWHUV VLIQLAHG WKH FPLtax\oWDWmeRI @disvwwmdgg%ﬁwmmmm
GHVWLQDWLRQ IRU H[DPSOpbbRHOODWKKIQUBKW W KH5SRZHU VWDWLRQ MRE VLW
PHDQW /DXULOD 5RYDQLHBRVEQG KMHIH B IKDQE WKIHVWHQ PDUN DW OHULPDVN
3RVW V FLUFXODUV SURYLFH WKH EHVW DLG LQ WKH UHVHDU
RI WKHVH FDQFHOV O0DUNV Zitidiiaa HC
UDLO VHFWLRQV DQG VRPHY
RIAFLDO FDQFHOV ZHUH XV gff
,Q VXFK FDVHV WKH VKDSH
DQG RQ WRS WKH OHWWHUVEERY

WLWRLFLVWK -

K V) CHXUXX N
%?}gg %gi%w\gééHgLLUL YLOODJH S

RR

FLUFXODU 7KH PDUN KDV WRH 7.m
JLHOG SRVW RIAFH EXW E H R

QXPEHU LQ RUGHU QRW WR H

7KH 3RVW.V VSDUH FDQFHOV DUH F
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7KH )LQQLVK 3KLODWHOLVW % 9RO 1R % 0D\ 3DJH

EH VWUXFN RQ WKH VWDPS LWVHOI UDWKHU WKH PDUN
ZDV VXSSRVHG WR JR QH[W WR WKH VWDPS EXW
TXLWH RIWHQ WKH PDUNV QRQHWKHOHVV DUH RQ
WKH VWDPSY DQG EHDXWLIXOO\ FDQFHOHG DW WKDW
7KLV RIWHQ PHDQV IDYRU SUHIHUUHG RU IRUJHG
PDUNLQJV

,Q WKH V WKHUH ZHUH SRVW VWRSV LQ
)LQODQG WKDW KDG WKHLU RZQ VWUDLJKW OLQH
FDQFHOV WKDW DUH FORVHO\ UHODWHG WR WKH
QXPHUDO FDQFHOV 7KH SRVW VWRS PDUNV DUH
RIWHQ FDOOHG YLOODJH FDQFHOV EHFDXVH WKH
PDUN KDV RQO\ WKH SRVW VWRS QDPH RQ LW
7KHVH FDQFHOV UHTXLUH D FRPSDQLRQ SRVW
RIAFH SRVWPDUN ZLWK GDWH DQG ORFDWLRQ
2IWHQ WLPHV WKH YLOODJH FDQFHOV ZHUH
FRQIXVHG ZLWK WKH SRVW VWRS URZ OLNH
PDUNV XVHG E\ WKH 95 DW VWDWLRQV RQ
RIAFLDO GRFXPHQWYV ,WLWUNMHV ¥ 6RWWFDUGRMR RHOERXUQH $XVWUDOLD
H[SHUWLVH WR GLVWLQJXLVK WKHVH FDQFHOV $00
Rl WKH DIRUHPHQWLRQHG PDUNV ZHUH VWUXFN
E\ KDQG DQG DOVR WKH FDQFHOV XVHG RQ ERDWYV
DQG SRUWV EHORQJ WR WKH FDQFHOODWLRQV fE\
KDQG- FDWHJRU\ 7KH 838 UXOHV LQGLFDWHG
WKDW FDQFHOODWLRQV EH VWUXFN DW WKH DUULYDO
SRUW RI GHVWLQDWLRQ EXW WKLV GLG QRW DOZD\V
KDSSHQ 7KH PDUNV RQ PDLO FDUULHG RQ
VKLSV FRQVLVW HLWKHU Rl URZ ERDW GHVLJQ RU
URXQG FDQFHOV )XUWKHU NQRZQ DUH PDLO DQG
VWDPSV PDUNHG E\ WKH VKLS-V EXUVDU ZLWK WKH
VKLS-V RZQ FDQFHO %HVLGHV PDUNV E\ KDQG
FDQFHOOLQJ PDFKLQHV KDYH RIWHQ EHHQ XVHG
WR REOLWHUDWH VWDPSV 7KH PDFKLQH PDGH
FKDLQ PDUNV KDYH D FLUFXODU RU RYDO ULQJ
ZLWK WKH ORFDWLRQ DQG WKH GDWH 7KH ULQJV
EHWZHHQ WKHP KDYH HLWKHU KRUL]JRQWDO RU
ZDY\ OLQHV 2Q WKH OLQHV WKHUH DUH RIWHQ
DGYHUWLVHPHQWY RU LQVWUXFWLRQV IRU JHQHUDO

IRUZ

EHQHAW DV ZDV WKH FXVWRPHG x §L5FQWHG PODWWHU SRVWFDUG WR -DYD ZLWK

WKH ZzDU DQG WKHUHDIWHU 7KHVH DUH
NQRZQ DV PHVVDJH PDUNV 5HODWHG
WR WKH FKDLQ FDQFHOV DUH WKH KDQG
XVHG UROOHU PDUNV 2Q ERWK WKH
PRYLQJ UROOHU PDGH WKH PDUN

7KH 8QLYHUVDO 3RVWDO

8QLRQ &RORU 6SHFLAFDWLRQV

'XULQJ WKH HQWLUH W\SH
LVVXH SHULRG )LQODQG DGKHUHG
YHU\ VWULFWO\ WR WKH 838 FRORU
VSHFLILFDWLRQV IRU LWV YDULRXV
SRVWDJH VWDPSV +RZHYHU WKH
FRORU VSHFLAFDWLRQ DSSOLHG RQO\ WR
WKH OLRQ VWDPSV UHVXOWLQJ LQ VRPH
OLRQ VWDPS GHQRPLQDWLRQ ZLWK DV
PDQ\ DV AYH GLIIHUHQW FRORUV IRU
HI[DPSOH WKH )PN VWDPS $00

RWKHU VWDPSV RI GLI{HHQW FRQRY Mo UHFHLSW IURP 3DULV )UDQFH IHH VDP
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OHWWHU UHFHLYLQJ UHFHLSW
UDWH RI D GRPHVWLF OHWWHU
D FROOHFWLRQ LV EXLOW DUR>
LQ FROQMXQFWLRQ ZLWK WKH 1
WKH VWDPS XVH FDQ EH SUHV
ZLWK WKH VHFRQG DQG WKLUC
SRVVLEO\ PRUH LQWHUHVWLQ
VWDPS XVDJHV FDQ EH VKRZQ

3RVWDO $JUHHPHQWYV

*HRJUDSKLFDOO\ WKH KRP
IRUHLJQ FRXQWULHY DUH XQDP
WKH SKLODWHOLF SHUVSHFWL®
EHFRPH PXGGLHG (YHU VLQFH
DJUHHPHQW RQ SRVWDO UDMW
EHWZHHQ WKH 1RUGLF QDWLR:
J)LQODQG:-V GRPHVWLF UDWHYV
DJUHHPHQW DOVR LQFOXGHG
DQG GXULQJ ::,, *HUPDQ\ DQG
DV ZHOO DV *HUPDQ FRQTXHU

JLIXUH $ OHWWHU IURP 7DPSHUH E\ VHD WR WKH§

6 6 (VWHU ZBERUF®®XUHG E\ WKH *HUPDQV DQG WD 9,55 DLy R Vg,)Kﬁ %%‘F@GHDH%JJ
WR %HUOLQ ZKHUH LW ZDV SDUWLDOO\ FHQVRUHG @g@%@f@ﬁw@%@@@?ﬁ%
PDUN RQ EDFN DQG WKHQ UHGLUHFWHG WR &KYPPIHE LQIRUPDWLRQ XQLRQ'R
,QLWLDOO\ WKLV LQFOXGHG *t
DQG WKH FRXQWULHYV DQG WHI
E\ *HUPDQ\ $QG ZLWK HYHU\

FRQTXHVW PRUH FRXQWULHYV
IRU )LQODQG WKH DJUHHPHQW
RQ 6HSWHPEHU ZKHQ )LQ

WKH SHDFH WUHDW\ +RZHYHU

FRQQHFWLRQ ZLWK *HUPDQ\ K

WDNHQ SODFH RQ 6HSWHPEHU
7KH DIRUHPHQWLRQHG D.
LQYROYHG PDLQO\ OHWWHU DQ
VXUIDFH WUDQVLW ZLWK )LQOCL

,l DGGLWLRQDO PDLO VHUYLFH

DV DLUPDLO UHJLVWUDWLRQ
WKH UDWH DEURDG DSSOLHG R
WKH GRPHVWLF UDWH VXIAFHG
WR *HUPDQ\ HTXDOHG WKH LQO
IRU H[DPSOH WKH UHJLVWUDW

WKH IRUHLJQ UDWH

)LIXUH 7KH UDWH IRU D SULQWHG PDWWHU FDUG WRKME PRRD/GM URPP2FWHREHQ VLY H:

ZDV )PN 'XULQJ WKLV UDWH SHULRG OHVV WXBHQ ANtDIW HHRW 2R N G UM R W HIGR B/
DGGUHVVHG RWKHU WKDQ WR 6ZHGHQ DUH NQRZQ ypwH ERRNV DQG SRVWDO FLUF

ZHUH VXSSOHPHQWDO YDOXHV WK KM, MVE,\!} K W\f' 54 HWVLE%%Wt
SLEWXUH VWDPSV GLG QR WVDIGKH B H | PR@ ﬁx O VHGQE
WKH\ ZHUH PDLQO\ PHDQW IRU SDU %}v B'Eé/ A Zig x OB RO
PDLO 7KH 838 FRORU VSHFLAFDWLR Ywpp ?v ! e
\HOORZ LQODQG SRVWFDUG  UH&Y Vié(u g' c
LQODQG OHWWHU  EOXH OHWW %\Q’/ 0] WRE
DEURDG :KHQ VHOHFWLQJ swyxowa GWd FROOHFWLRQV
WKH W\SH GHDOW ZLWK KHUH LW LV LP% " WR N W/ H 838 FRORU
VSHFLAFDWLRQV XSSHUPRVW LQ PLQGEIS‘}_%N gg\g %&gﬁ&v% EQB%@/E cr
FDQ EH SUHVHQWHG DV IROORZV 5* %cw_
PR At e

T
OHWWHU LV WRR FRPPRQ VRIOMD FH D % X W W KLH/P V VWIR F
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UHDOO\ GLVWDQW SODFHV DQG

HIRWLF FRXQWUUNVHOUHEROWRHAQ )PN UDWH VXUIDFH

H[FHHGLQJO\ X O~V b DEURDG+LRQZI-||_|\I(IHHUFV\\//)1lLJJI|?DPF|-|XO\

;ggg’pgvHWUHDUEEﬁ%% 5YVXPHG DW WKH HOG RI -XO\
O\l U LWHPV NQRZQ VHFRQG PRVW

FRPSOLFDWHGY%d-kFDEEX)W-b D FRYHU

UDULW\ OLVWLQJ LV LPSRVVLEOH

WR FRPSLOH EXW VRPH

GLUHFWLRQDO SRLQWYV PD\

EH EURXJKW IRUWK :KHQ

GHILQLQJ GHJUHHV RI

ubuLw\ WKH IROORZLQJ

REVHUYDWLRQV VSDFHG

RYHU ORQJ SHULRGV KDYH

WR EH XWLOL]JHG 'XULQJ

WKH 0 LQLWLDO SHULRGYV Y)LIXUH DERYH $00 PDLO
LQ WKH V WKHUH ZDV GXULQJ WKH SHULRG RI WK
SOHQW\ RI FRUUHVSRQGHQFH LV H[WUHPHO\ UDUH

IURP )LQODQG WR YDULRXV

SODFHV DURXQG WKH ZRUOG

DQG VR REMHFWYVY HYHQ

IDU DZD\ DUH UDWKHU

FRPPRQ +RZHYHU

GXULQJ WKLV SHULRG LW FDQ

EH VDLG WKDW, BRLOLQAIM W& )juHQFK *XLDQD LV

fH[RWLF- FRXQRWHLHVWEHWRYW XQFRPPRQ IRUHLJQ
UDUH IRU H[DEGSOWLQPWLABQV $UULYDO PDUN LQGLFDWHV

WR $XVWUDO MKDW | Wk MRXUQH\ E\ VKLS WRRN WZR
$VLDQ FRXQWURRWKEXH WR

JLOQLVK PLVVLRQDULHYV

VHUYLQJ DEURDG WKHUH

ZDV FRUUHVSRQGHOQFH

ZLWK &KLQD EXW RWKHU

PDLO WR &KLQD DV ZHOO

DV WR GHVWLQDWLRQV LQ

WKH )DU (DVW LV GLIAFXOW

DV DUH RWKHU $VLDQ

FRXQWULHV FORVHU E\ YLIXUH OHIW $ VSHFLDO
$QG VR DUH WKH $IULFDQ UDWH WR *HUPDQ\ RI )PN

QDWLRQV H[FHSW 6RXWK LQ HIIHFW IURP $SULO v
$IULFD ZKHUH PDLOLQJYV 2Q0\ WZR FDUGV ZL\

DIJDLQ E\ PLVVLRQDULHV ITUDQNLQJ DUH NQRZQ WR HI

H[LVW EXW RWKHU PDLOLQJV
DUH SUDFWLFDOO\ QRQ

H[LVWHQW 6RXWK $PHULFDQ QO WKLY FRQOHFWLRQ PDLB G\RRY WHWM ERBR
FRXQWULHV H[FHSW $UJHQWLQD D QGG Rt Qv WH@W%%KMB\VMWBWQ
$PHULFD KDV DOZD\V EHHQ FRPPRQERY &R REMHENW GREYLRRWLERURY YHG $

KDYH WKH (DVWHUQ (XURSHDQ FRXQWYHEH¥WLRQV WR WKHVH FR®QWUWHLHYV V
‘XULQJ 5, DQG WKHUHDIWHU LQ MKy vV SRERWPBEHGVR WKH HDVWHU
GRZQ DQG WKH H[RWLF IDU DZBG FRQMELHYH Y WILOP: WHRIRLEQ IAFXxow WK

XF
ZHUH IRXQG FRQVLGHUDEO\ PRUNDRAYYREWH o BBV LR FBWX
UHVWULFWLRQV RQ PDLO GHOLYHU\ DRGVIWBWR YL

UHVWULFWLRQV DV WR ZKDW FRXOGy B YV ® WpRRUE |
ZDV WKH FDVH DIWHU WKH ZDU DV £HQRUNWYH&FR Vz & R¥%WMPH

= ildzine) .
VORZO\ RSHQHG XS 3RVWDO FRQQHFWER@WBHYHRUWRE W IREXD F&(B’JJ‘HFWQL
EHWZHHQ HQHP\ QDWLRQV DQG DOMRBHIVHU Wi RBPE-WHKSKRHID®d I o LOoL
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YJLIXUH 'LSORPDWLF OHWWHUQW®J: HAKHRBEMR Q '8 Z® HZID\GRSHOR EBWEZHIRQLO ZI
)LQODQG DQG WKH 86% 7KH OHWWHUV ZHUH XQVHDOHG DQG IUDQNHG ZLWK WK
IRUHLJQ VHUYLFH SODFHG LQ D VHDOHG GLSORPDWLF SRXFK XQFHQVRUHG D
‘DVKLQJWRQ IRU GHOLYHU\ WGRH O K¥HH&6 SIRRVWRID VG G Y HFKN WRNIKFHSQEQ G K B VBB GBIR V V
WKDW WKH FRYHU ZDV PDLOHG IURP WKH FRXQWU\ VKRZQ RQ WKH SRVWDJH 2Q

LQWR FRQVLGHUDWLRQ VLQFH G XH DUR HWKKD QJ BYHDOG UDHR 0 HWAHHWH YSDD2
D GHFLVLYH UROH ZKHQ GHWHUPLQRIQJH® & HQY DRIDLHD MIE D RITR® GRHRARWLHRTQX H Q W
+RZHYHU WKHVH QHHG QRW EH VLQRDLQOW PPS R DLD RQ JI\R URLWQV ERX@\G LW H
D VWDPS RQ DQ\ SRVWDO LW HB DWRY RH RIS KGL &K IR | DFEXQBRWALRQV DV ZHOC
7KLV IROORZLQJ OLVW LV FRPSLOHBDRQV\S K HDED ¥L\VQRZ WS MROIVWLPE SRVW
H[SHULHQFH FROOHFWLQJ DQG H [K LTEXLWIHD Il @W H U ¥V XVH.\D J $SROW DORRIDD Q GQR Y
W\SH WHQ PRVW UDUH SRVWDO EWPENQDWLRQV RI DLUPDLO UHJLVWUDW

D 7KH )PN UHG RQ SRVW FDUGNWRQVKWRDE HXPAUW KNI PR UHF B QU HGHH\DE D

%HFDXVH VXUIDFH SRVWDO W U DVMR FWELHG YQOROW FR 8H OV KIS XWWR RUPRMW WR |

HQG RI -XO\ WKH SHULRG RI YDOLGHW\FZ L2ZMKBKW WEDIVAR P VL0 IDEIVL W RRGHY®R
VHUYLFHV ZDV LQ UHDOLW\ RQO\ [SDPH@®HI RBPY SWHKUWQDD PLRIJWKR DAEKRK WR

ZHHNV LQTXLULHY UHLPEXUVHPHQWW HEBL'S WKL

E 7KH )PN EOXH RQ OHWWHU W B FOEW RID® HVO \H W F$ XPIEAWH FRRIROMH. B\ LIRQGD

VHH H[SODQDWLRQ IRU WKH SUNKRROWG L[BMHIPQFOXGHG LQ DSSURSULDWH

F 7KH )PN \HOORZ ZLWK VSHFLDO SRVWFDUG UDWH W
*HUPDQ\ LQODQG SRVWFDUG UDWH $SULO  $XJIXVW

G 7KH SHQQL ZRRG IUHH SDSHU :)3 VWDPS RQ DQ\ NLQG
RI PDLOLQJ LQ XVH IURP WKH HQG RI

H 7KH SHQQL :)3 VWDPS RQ DQ\ PDLOLQJ LQ XVH IURP
WKH HQG RI

| 7KH )PN JUHHQ SULQWHG PDWWHU DEURDG 2FWREHU
$XIXVW RXWVLGH RI WKH 1RUGLF FRXQWULHV

J 7KH )PN SRVWDO EXLOGLOQEBRDGHILVWHUHG OHWWHU W
2FW X QH

K 7KH )PN SRVWDO EXLOGLQJ UHJLVWHUHG OHWWHU WR DEURDG
6HSWHPEHU “DQXDU\

L 7KH )PN UHG SRVWFDUG WR DEURDG 6HSWHPEHU

'"HEHPEHU

M 7KH JPN JUHHQ SULQWHG PIDL\NYX?FJ\_lH"U %WPK%'E&@?;D@V GWBU\WKF)'(VHLQYGH RYIK{

“XQH RXWVLGH RI WKH 1RU L
VWDPS LVVXLQJ LQ XVH JHEUXDU\ Q%’QiN JVP%D S %QWF'L FEWEhy

'KHQ H[DPLQLQJ WKH REMHFWYV LW EHHAR®HW LR/EHY 6 RO\ SV E DM LIO®RVWDO 6
RI WKH PRVW UDUH VSHFLPHQV RULJLQDWHDI@®P )WXKGDIE VS BRV.WGF BUULH G
LPPHGLDWHO\ WKHUHDIWHU :KDW PDMG WK HPDWDH D IDW M MK H B U CHDIGEDANGW K |
SHULRGV 'XH WR LQADWLRQLWHKHY EBMHUBQEQUDSLMBION ORVW,Q G WRKHK BRI W
DQG WKXV SRVWDO UDWH LQF UH D VH[W BB ARUUHE] L\DWHDHICEE VXHFRFRPFHRG H U
)XUWKHUPRUH FRQQHFWLRQV DE U RDEG ZEHHH Q@MQ YHMQ T X L WHKXIS\VM R GHIB | R L



7KH )LQQLVK 3KLODWHOLVW % 9RO 1R % 0D\ 3DJH

IRU D UHJLVWHUHG OHWWHU )URP D ORVW LQVXUHG
PRQH\ OHWWHU ZDV UHLPEXUVHG IRU LWV IXOO YDOXH
Q GXULQJ WKH 5XVVLDQ UXOH LQ )LQODQG

QHZVSDSHU SRVW ZLWK UHGXFHG UDWHYVY ZDV DFFHSWHG
DQG ODWHU OHWWHUV FRQWDLQLQJ GRFXPHQWY FRXOG EH

UHJLVWHUHG ,Q WKH 3RVW VWDQGDUGL]HG WKH
PDLOLQJ RI LQVXUHG OHWWHUVY DQG SRVWDO SDUFHOV
DQG LQ UHGXFHG UDWHYVY ZHUH LQWURGXFHG

IRU ZUDSSHG LWHPV VXFK DV SULQWHG PDWWHU DQG
SURGXFW VDPSOHV )RXU \HDUV ODWHU FDPH WKH
SRVWFDUG UHFHLYLQJ DQG UHWXUQ UHFHLSWV DQG LQ

ORFDO OHWWHUV ZHUH KDQGOHG DW UHGXFHG UDWHYV
YXUWKHUPRUH WKDW VDPH \HDU WKH SRVWDO RUGHU WKH
LQODQG & 2' DQG WKH SDUFHO FDUG FDPH LQWR XVH
7KH EHJLQQLQJ RI DLU WUDIAF LQ EURXJKW ZLWK
LW DLUPDLO DQG DLU SRVWDO UDWHYV

7KH 0 GHAQLWLYH VWDPSV ZHUH XVHG LQ
PRVW RI WKH UHTXLUHG SD\PHQWYV IRU SRVWDO VHUYLFH
$V WKH DERYH OLVW LQGLFDWHVY PRVW RI WKH VHUYLFHV
KDG EHHQ LQ HIIHFW IURP WKH SUHYLRXV FHQWXU\
7KH LQWHUHVW YDOXH RI DQ 0 FROOHFWLRQ FDQ
EH LQFUHDVHG E\ LQFOXGLQJ LQ DGGLWLRQ WR UDWH
OHWWHUV DQG SRVWFDUGV WKRVH W\SHV Rl PDLOLQJV
ZLWK OHVV H[SHQVLYH QRUPDO UDWHV VXFK DV SULQWHG
PDWWHU GRFXPHQWY SURGXFW VDPSOHV DQG OHWWHUV
LQ %UDLOOH 6HUYLFHV DGG WR WKH SRVWDO UDWH VXFK DV
& 2 'V YDULRXV UHJLVWHUHG PDLOLQJV UHFHLYLQJ
UHFHLSWV LQVXUHG LWHPV DGGHG H[SUHVV DQG DLUPDLO
UDWHV DV ZHOO DV DGGHG IHHV IRU SDUFHOV $OVR RI
LQWHUHVW DUH SRVWDO DUFHO FDUGY SRVWDO RUGHUV DQ
VPDOO SDFNHWV DV DUH WKH GLIITHUHQW VHUYLFHV VXFK
DV LQTXLULHV DGGUHVV FKDQJHV UHLPEXUVHPHQWYV
DQG WKH XVH RI WKH 0O V DV FXVWRPV SD\PHQW IRU
IRUHLJQ ERXQG SDUFHOV 7KH GHSWK DQG UDULW\ RI D
FROOHFWLRQ PD\ EH LQFUHDVHG E\ LQFOXGLQJ ORFDO
PDLO VXFK DV OHWWHUV SULQWHG PDWWHU GRFXPHQWYV
DQG SURGXFW VDPSOHV DQG DOVR ZLWK WKH LQFOXVLRQ
RI GLIIHUHQW ZHLJKW FODVVHV RU SULQWLQJ HPLVVLRQV
RI YDULRXV PDLOLQJV ,QTXLULHV DEURDG DQG DGGUHVYV
FKDQJHV DV ZHOO DV UHLPEXUVHPHQWY DUH DOVR RI
LQWHUHVW 7KH ODUJH 0 GHAQLWLYH VWDPSV ZHUH
XVHG OHVV RQ PDLO WKDQ WKH OLRQ VSHFLPHQV DQG VR
DGG WR WKH UDULW\ DQG YDULHW\ RI D FROOHFWLRQ

-8'*,1* $1 0
75$',7,218/ (;+,%,7

&ROOHFWLQJ RIWHQ VWRSY DW WKH OHYHO RI
DFFXPXODWLQJ VWDPSV DQG FRYHUV LQ DQ DOEXP
RU ORRVH OHDI ELQGHU +RZHYHU SRVYWDJH VW
FROOHFWLQJ SURYLGHV DQ/ %%ﬂﬁ@ e 2 QR/P‘ gDngaVF\&Qw%mggg‘H”
DQ LOWHUHVWLQJ FROOHF ﬂ-\ﬁ?lg Y%(/ HIJUDP SRVWDO PR
ZLWK ZKLFK WR SDUWDNHP@@FRQQHGRHUWBLHHQJ@Q \O\/HHQ HVSHFLDOO\ ZLWK W
VKRZV HLWKHU LQ D FRPSHWLWLRQ FDWHJRU\ FODVV RU
RXWVLGH RI LW 3RVWDJH VWDPS FBWH\WHRGWHYJ KIS ZBBNY ALQG RAW KW Us X U
SHUWLQHQW OLWHUDWXUH DUH KH@$ NS0 B K H R OOHFSDLULR. @ I WYINARRFERWDKHH R W B
IRU DQ H[KLELWLRQ 6WDPS VKRZV DO R PSRRI BGIWD | B R B QVHIHWEIR [PGIW R IR W K
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VXEMHFW PDWWHU DQG REWIXIDQUHG DQHOUPBWLEWHURR WK&ROOHFWLRQ EXL
PLVVLQJ DQG RU ZKDW LV WRR RRFEXG VR \
RU H[FKDQJHG IRU RWKHU LWHPV

7KHUH DUH VWDPS VKRZV IURP VPDOC
WR QDWLRQDO 6FDQGLQDYLDQ DQG (XU
WKH 86 WKH QDWLRQDO VKRZV DUH RSHt«
WKH ZRUOG )LQDOO\ IRU WKH DGYDQFH!
LOQWHUQDWLRQDO VKRZV 3HUWDLQLQJ W
YPGPUDWLRQ ,QWHUQDWLRQDOH GH 3KL(
UXOHV RI ZKLFK WKH JHQH U D® RIKICRQW |
*5(9 DQG IRU HDFK FODVV RI FRPSHWL
HYDOXDWLRQ 65(9 LQFOXGLQJ LQVWUX
7KHVH UXOHV DOVR DSSO\ L@ }RQEVK QL
VKRZV EHFDXVH WKH HQWUDQFH LQWR L
RQ JRRG UHVXOWV DW KRPH ZKHWKHU )I
7KH DIRUHPHQWLRQHG UXOHV GHAQH Wk
JXLGH WKH H[KLELWRUV LQ WKH GHYHOR
WR LQFOXGH
7KH VKRZ MXGJHV EHJLQ WK W IF RROWDH F W\
HYDOXDWLRQ E\ FRPSDULQJ WKH LQLWLD
WKH DFWXDO PDWHULDO SUHVHQWHG LQ
WKH LQWURGXFWLRQ SDJH GDWD DQG W
FRUUHODWH ZLWK HDFK RWKY D FR & ONHEW
UHFHLYHV TXDOLAHV LW IRU D PHGDO $C
SRLQWY WKDW D FROO H FW3R{G PR ARHURAHLC
WR YDULRXV HYDOXDW LR Q@ AW X\ERMHFDAND D}
SKLODWHOLF VLIQLAFDQFH SHUSRDRODWH,
VFLHQWLAF UHVHDUFK UTLXCDOD 5 WM DGV
DQG WKH PDQQHU RI SUHVHQWDWLRC
7KH PHGDOV LQ )LQQLVK QDWLRQDC
FDWHJRULHVY DGKHUH WR WKH IROORZLC
VLOYHU EURQ]H VLOYHU ODUJH
ODUJH YHUPHLO DQG JROG ,Q ).,3 1
1RUGLF 125',$ VKRZV WKHUH LV D SRLQ\
YXUWKHUPRUH LQ LQWH U Q M@ DRQIDWJIVKR:
WKDW UHTXLUHV D PLQLPXP RI  SRLQWV
FDWHJRULHY DQG WKH REMHFWV DFFHSV
RWKHU 7KH IROORZLQJ H[DPLRUYW WKH
HYDOXDWLRQ FULWHULD IRU DQ 0 FRO
IRU WKH WUDGLWLRQDO DQ® WG HI ISRV W
FOHDUO\ IURP HDFK RWKHU $ WUDGLWLR
H[DPLQLQJ RI WKH VWDPS LWVHOI LWV E
IHDWXUHV RI DSSHDUDQFH SH UQRMLIW LIRS
DQG VR IRUWK H[FHSWLRQDOLWLHV DQ
WKH SRVWDO KLVWRU\ 65(9 UXOHV LQ DU
FROOHFWLRQ FRQWDLQV WKHRRIRMLOHU
VXFK UHODWHG PDWHULDO FDUWBHHG E'
REMHFWV JHQHUDOO\ LQGLFDWH SRVWD

7RS)LIXUH 6LQJOH OLJKW JUDA UK G LR GOL XVHV DV ZHOO DV RWKHU
HQFRXQWHUHG RQ DIQGGQWIXUHIE FRY W@;%%E HsJDWLRQV DQG WDVNV SH
OHWWHU WR %HOJLXP ZLWK JROG EUD F!\/{zﬂé WWE@@WVVHVVHG b

IUDQFV FXWA/RRPWY RIPXU H $ SDUWLDOO\ EX@QW HRXMWHP DSSHDUDIW H QUWKDHYV®

WKH 6ZHGLVK SRVWDO SODQH ﬂGPnODQGLIZIHLLFI{UFRJFD‘HID-FG( FRW KON O M FVKLHR © RRRVQI\C
7KH SODQH ZHQW GRZQ RQ LWV PDLGHQSA(UVWD'QWPWWRHNHRI@IE’LV@RLD)OCE’HX(ZWROH R

QHDU 0DOP| $OWKRXJIK WK HIFRYLHQ ORE NG G%%%c)w QHWL?
VHUYLFH LW ZDV D IDLUO\ FRPPRQ SU E%g? H%{:
PDLO LQ DLUPDLO GLVSDWFKHV LlQWKHB’Fﬁijog S%/é_ %H&E&%ﬁ LSd U%’VKDW

RU KXHV XPV SHUIRUDWLRQV SDSI
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7TRS)LIJXUH
OHWWHU WR +XQJDU\

OLGGQIHIXUH
VLQJOH XVH

$ YHU\ UDUH

1R

f 0D\

$ :LQWHU :DU SHULRG LQVXUHG
2Q0\ IRXU LQVXUHG PDLOLQJV
DUH NQRZQ IURP )LQODQG WR +XQJDU\ LQ

YPN 5:)3

7KH UDWH SDLG IRU DQ H[SUHVV OHWWHU

3DJH

2Q SRVWDO LWHPV LQ D WUDG
WKH VWDPS XVHV DUH LQGLFD
VWDQGDUG FROOHFWLRQ WKHI
DV SRVVLEOH RI DQ DOO DUR;
GLIITHUHQW UDWHYVY DQG XQXVXI
ZLWKRXW IRUJHWWLQJ WKH IRU
WKDW EHDU VXFK VWDPSYV

,W LV DFFHSWDEOH LQ D FR
HVVD\V SURRIV DQG IRUJHULF
H[SODQDWLRQ DERXW WKH IDF
WKH WH[W DV ZHOO DV PL[HG
DORQJ ZLWK WKH SUHFHGLQJ
VWDPS LVVXHV

$Q DGYDQFHG 0 FROOHFV
VHSDUDWH WKH VWDPS LVVXH
WKH PL[HG SDSHU ZDV XVHG R(
VR PRVW Rl WKH ZKROH REMHF
Rl SDSHU DUH UDUH DV LV WKF

DQG SHQQL ZRRG IUHH SC
VWDPS ZKROH REMHFWYV 7KH ¢
LV WKH FKURQRORJLFDO DQG
WKH SDSHU W\SHV ,I D FROOFt
RUGHU RI WKH GHQRPLQDWLR(
VWDPSV WKH GLVSOD\ EHFRPF
GLIAFXOW WR IROORZ

9HU\ UDUHO\ GRHV DQ HI[KL
HQRXJK VSDFH WR GLVSOD\ DO
7KH LWHPV IRU WKH FROOHFWL
VR WKDW WKH WLWOH VXEMHEF
DOO SHUVSHFWLYHV E\ XVLQJ
REMHFWV SRVVLEOH 7KHUH L'
RUGLQDU\ PDWHULDO LQ DQ 0
DQG SOHQW\ RI VWDPSV FDQ
LQH[SHQVLYHO\ ERWK XVHG
/ILNHZLVH WKHUH LV QR VKRU\

ZLWK UHFHLYLQJ UHFHLSW IHHV D ORYHO\ FRPELQDWLRQ

IRU WKLWRWD)RPXUH

DLUPDLO OHWWHUV GXULQJ WKH

$Q LQODQG
DLUPDLO OHWWHU IURP .HPL WR +HOVLQNL
SHULRG DQG

'RPHVWLEF

LPPHGLDWHO\ WKHUHDIWHU DUH Yi-I.U\ GLIAFXOW
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RI D FROOHFWLRQ DV ORQJ D
NQRZOHGJH LV DSSDUHQW LQ
RI WKH REMHFWY DQG WKH |
WH[WV 7KH TXDOLW\ RI WKH
LV HVVHQWLDO WR D JRRG WL
FROOHFWLRQ DOWKRXJK RE
TXDOLW\ PD\ EH LQWURGXFH(
7KH LQFOXVLRQ KRZHYHU RI
RUGLQDU\ REMHFWV RQO\ FRQ\
WKH QXPEHU RI SRLQWV WKDW
UHFHLYH 7KH PDQQHU RI SU
XS WR WKH H[KLELWRU DQG
JXLGHOLQHV DUH QRW SURYL
JRDO LV QRW IRU HYHU\ 0 :
ORRN OLNH HYHU\ RWKHU H[K
FODVV )XUWKHUPRUH D JHQ
LPSUHVVLRQ LV LPSRUWDQW
RI FRPSXWHU WHFKQRORJ\ LW
WKH FROOHFWLRQ SDJHV RU L
EH QHDW DQG FOHDUO\ FRPSU

YLIXUH $Q DLUPDLO OHWWHU IURP +HOVLQNL 00 H W LR Q YRR XD Kb

(QJODQRG 1RWH WKDW WKH WULOLQJXDO DLUPDLO 89(%%%LIJQF§IO %M\QEW\?DZQ_WK{?V&W

UDWH OHWWHUV DQG FDUGV $FFRUBRQRWRQRKN ¥BSEHVORUKOHRK BWWKWD L Qk

WR WKH HYDOXDWLRQ RI D WUD G L WILKRHQ B BMRHEOH EQ/ MRKH V8 K HIR OVKDAY. (PU H

VWDWHG LQ DUWLFOH Q LIMDL Y W D P B WHAWB/ WDFOD § FHHAW HWF $OWKRXJK \

RU XQXVHG EXW UDWKHU XQF RPPHRUDNEIHD YAHRW RQ ®RWU XSRH® WYV PD[LPXP D ZH

FRPELQDWLRQ WKHQ GLVSOD\LQJ VRKIH FWY HWKRIUX\Q GH BWRW P QGLWIRRY LY DG

D FROOHFWLRQ LV VXIAFLHQW WR GBHZPRUQVMG D Q HR WK iHUU FHOTW HV RW HHSK L O D W H

NQRZOHGJH RI WKH VXEMHFW DUHD 2 QQWKKHR WXKMAHKDQGR DHIGR 80 B H BN IR J |

WKDW SDJH DIWHU SDJH FRAVFBORWMIBNRQWGE REMMFQRWOSRWVLEOH 8VHIX

RU RWKHU GLVWLQJXLVK L @ JVHYTHWDFBNENLDK/QH G VI UREP KB DI\ 0 F RKCDOYHHF W R

RI SRVWDO PDLOLQJV ZLWK WKH VSPNWIDAMSDMWBG MXIVKB ZVHD B ZGOKVRV |L

RI WKH FRPPHUFLDO YDOXH RI WKH REMHFWV u ,Q

RWKHU ZRUGV LI PLQW QHYHU KLQJHG VSHFLPHQV

DUH LQFOXGHG LQ D FROOHFWLRQ WKHQ WKLV PXVW

EH EDVHG RQ WKH SUHVHQWDWLRQ RI LQN FRORU

YDULDQFHV 7KH IDYRUHG RI ZKROH REMHFWYV

FRYHUV DUH WKRVH ZKHUH WKH SRVWDJH SDLG

IRU LI SRVVLEOH UHTXLUHG RQO\ RQH VWDPS

6XFK REMHFWV LQGLFDWH WKH SXUSRVH IRU ZKLFK

WKH SRVWDJH VWDPS ZDV LVVXHG LQ WKH AUVW SODFH

$OWKRXJK RIWHQ UDUH WKH\ JLYH D FROOHFWLRQ D

OHVV EXV\ DSSHDUDQFH WRR

7KH SODQQLQJ RI D FROOHFWLRQ VKRXOG

EH FOHDU DQG ORJLFDO DV ZHOO DV SUHVHQW WKH

PDWHULDO LQ EDODQFH ZLWK WKH ZHLJKW DQG

LPSRUWDQFH Rl WKH LWHPV GLVSOD\HG &OHDU DQG

FRQFLVH WH[WV RI H[SODQDWLRQ PDNH LW HDVLHU

IRU WKH YLHZHU DQG WKH MXGJHV WR FRPSUHKHQG

WKH FROOHFWLRQ PDWHULDO DQG DOVR GHPRQVWUDWH

WKH H[KLELWRU:-V NQRZOHGJH 7KHUH LV DPSOH

OLWHUDWXUH RQ PDQ\ RI WKH WUDGLWLRQDO SKLODWHOLF

VXEMHFW DUHDV $ FROOHMHBXWIMHRQ VKHR XRVG LYQ GIHMONHY UDWH IURP -DQXDU\

WKH H[WHQW RI WKH SUHYNoWHU VHISHYWPY H 4_[6/ BYVXHG IRU XVH ZLWK WK

XSSO0 H H YPN GRPHVWLF UDWH WK
SDUWLFXODU VXEMHFW POW: 1 \)9 PQ| %ﬂwllb§WK RI 6HSWHPEHU WKH IRUF
KRZHYHU QHZ VFLHQWLAFDQ!;WF}RL PVRLKRRW V1 SRVVLEOH RQ OHWWHUV W
PDGH EXW WKLV IDFW GRHV,:QRW.\D KHI—R@N\XNJHHS(W-G FRPELQDWLRQ RI WKHYV
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7+( &(66%$7,21 2) 7+(
67$03 7<3(

1R

f 0D\

3DJH

JLIXUH OHIW 7KH UDWH IRU D U
WR DEURDG ZDV )PN IURP 2FWRE
XQWLO -XQH /HWWHU UDWH
DQG WKH UHJLVWU\ IHH ZDV DOVR
WZR FRYHUV DUH NQRZQ

J)LIXUH EHORZ 7KH UDWH IRU
OHWWHU WR DEURDG ZDV JPN U
XQWLO '"HFHPEHU 7KH
OHWWHU UDWH ZDV JPN DQG WKF
PN /HVV WKDQ AYH FRYHUV DU

,Q )LQODQG-V SKLODWHOLF DVVRFLDWLRQ
H[SUHVVHG WKH GHVLUH IRU D QHZ GHAQLWLYH
VHULHV EHFDXVH WKH SXEOLF KDG WLUHG RI WKH
H[LVWLQJ W\SH $IWHU )LQODQG KDG DFTXLUHG WKH
WK H
DUWLVW 6LJQH +DPPDUVWHQ -DQVVRQ PDGH RQO\
RQH HVVD\ IRU D QHZ OLRQ VWDPS ZKLFK ZDV
DSSURYHG $QG VR ZLWK WKH QHZ JHQHUDO LVVXH

QHZ

R WKH 0

EHFDPH KLVWRU\

,)$* VWHHO URWDWLRQ SUHVV LQ

\HW WKH

PDWWHU ZDV QRW DV HDV\ DV WKDW 7KHUH ZHUH
VSHFLPHQV LQ
SRVWDO VWRUDJH DQG WKHVH KDG WR EH XVHG 7KH

VWLOO SOHQW\ RI WKH SULQWHG 0

3RVW VROG WKH 0

VWDPSV XQWLO WKH HQG RI

J)LIXUH OHIW $
7THKUDQ 3HUVLD

UHFHLYLQJ L
,UDQ

ZKHQ WKHVH VWDPSV ZHUH
0DQ\ VWDPSV UHPDLQHG XQVR
VXEVWDQWLDO UHPDLQGHUV R
WKH )PN RUDQJH UHG DQG
PN UHG DQG WKH )PN VWDP
GXH WR WKH FRSLRXV DPRXQV
SRVW RIAFHV ZRXOG VWLOO X

ZLWK WKH WDFLW DSSURY
XVH XS WKHLU VWRFN RI WKH
FDUGV EXW RQ RWKHU W\SHV
VWDPSV KDYH QRW EHHQ HQF
DIRUHPHQWLRQHG XVH KDSSH:
DW OHDVW LQ /DKWL 7KH 3RV
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DSSURYHG WKH XVH RI WKKN H Q@& RPIS[WHNS MV 'RW LDKOR O GIWQ OPE H U V $Q XS V
RU SHUKDSV LQDGYHUWHQWO\ VO L SSHEBY WEURX LQ S)R' QW D Q G/ F U H HRGPL QWK BEARV R
HYHQ WKH FXUUHQF\ UHQHZDO RI (GZMAMRQRW WKH XOWLPDWH HQG WR

WKLV WA\SH $00 RI WKH HDUO\ XVHANHDH @ FOHRNVG G KXPXWHWILKF HHRGH[ FR
QRW WR PHQWLRQ WKH W\SH DQCRYHPEIHHG XVHYV

0DQ\ WKDQNV IRU \RXU FRQWULEXWLR

(GLWRUSYV 1RWH WKH QHZVOHWWHU 7KH FRORU LOOXVWLU

3bUuw ,,, RI WKH 0 VHULHV ZLOZH ZRQW®W LKRCHVL Q XWMKAHL WXIWWKW DOO FROR

QHZVOHWWHU 30HDVH QRWH WK D WPRRMHK R | HVKLHD DOV W W Q 6 WVLKREDS/ & QPYHHWEHH/

UHGXFHG DQG RU FURSSHGQWR YAG\H BDIHONEISFE 1$ DY DLQDRWHK HQEXUJ 6ZHGHQ

WKLV LVVXH LV D FXPXODWLYH ,QGH[ FRYHULQJ 9ROV 5RJHU 4XLQE'
&'V DUH QRZ DYDLODEOH IRAVDE® WBEN LVVXHV RI WKH QH

)'& &RQWLQXHG IURP 3DJH

7KH )'&

LV VOLJKWO\
RYHUSDLG ZLWK
WKH IXO0O0 VHW RI
VWDPSV 7KH
VXUIDFH UDWH
WR D FRXQWU\
RWKHU WKDQ D
1RUGLF RQH

ZDV )P N
DQG UHJLVWUDWLRQ
ZDV IRU D

WRWDO RI )PN
7KH DFWXDO
SRVWDJH VKRZQ
DPRXQWV WR
YPN  )LJXUH

LV DQRWKHU
UHJLVWHUHG ILUVW
GD\ FRYHU VHQW
GRPHVWLFDOO\ YLIXUH )'& FDQFHOOHG DW +DQNR
IURP OLNNHOL WR
,ONHURLQHQ ,W EHDUV D VPDOO KDQGVWDPS LQ WKH
ORZHU ULJKW FRUQHU LQGLFDWLQJ AUVW GD\ FDQFHO
7KH FRYHU zZzDV EDFNVWDPSHG DW ,QNHURLQHQ
-DQXDU\

J)LIXUH LV VRPHWLPHY LQFRUUHFWO\
GHVFULEHG DV D ILUVW GD\ FRYHU ,W LV DOVR
UHJLVWHUHG DQG LV DGGUHVVHG WR 6ZHGHQ 7KH
FDQFHO GDWH LV )HEUXDU\ DW /DKWL DQG
WKH FGV FRQWDLQV WKH IHGHUDWLRQ-V LQLWLDOV ) , 6
7KLY GDWH ZDV WKH DFWXDO RSHQLQJ GD\ RI WKH
ZRUOG VNL FKDPSLRQVKLSV

J)LIXUH 7KLV FRYHU ZDV FDQFHOOHG RQ )HEUXDU\
DW /DKWL RQ WKH RSHQLQJ GD\ RI WKH
), 6 VNL FRPSHWLWLRQ



