, WXH

7DNLQI VIP H1RU\ RX
FUHDIMW Z DOV | LQGLQJ
Z KDWZ RUNV

7KH QHZ VMWMURI &DUHYY 5 HVRXUAH

R (

2 QHR! KLV IHIX@UVSRW LV WH + DUIRG 30N Z DOLQJ
JWRXS ZKIFK KDV EHFRP H D IDYRXUM DP RQJ FDUHY/
1Q WH %4.DG RWG DUHD WP RUH WDQ MWD Z DB W/ D
FKDQFH VR \BOI EUHDMH DQG VP S® FRQQHPWVZ W
RWHY 7KH JWIRXS IVZDP ZHBRP Q) DQG WHHV

&DUQ] |RUVRP HRQH FDQ EHICAIHAE® Uz DLEQ) Xy B2 D VSERQW R TUHED FKDWDBQJ WHZ D

DOR \ENAV D GBWR HHI\ WP H DQG HP RIRQ 7TKDW/
ZK\ W \R P SRUBQNVIRU FDIHY \R KDYH WP H IRU
WHP VHOHY \RR © KHIHU W D TXIHAP RP HOMO WH
JDUEHD MQQ) D ZDOIQ) JUIRXS RUD FUDWYH RABIV
6P D@¥A \VFDQP DNHDEL) QLIHHFH

6\UDUVD UHIMMUHG FDUHUKDV 1 RXQG D JUHDAEDDIQHH
EHE HHQ VXSSRUMY ®YHG RQHVDQG NHHSIQI KIVRZ Q
Z HEHQ) 1Q FKHAN  %HQJ D FDUHUKDV EHHQ GLILEX@V
DAMP HV KHVDV EXWDOR YHY UZDGEQ) , @HWR
WHD[ 1QP \ JDWGHQ DvVZ HODVGUY IQJ DQG SDIQWY
6DV CRWMVSDIQWD 1RUIXQ KHV D VEXBIQWG DUV
Z KR SDUNASDMG DV D Z I@FDLG DUNMRQ / DQGVADSH
SUNMRI WH <HDUEDANIQ WZ DVIQ* DMKHDG
KHVD\V DQG, FKRVH R SDIQVWKH YOO $ U DL

+H KDV AHDMG KLY RZQ Z HEMW VR \KRZ FDWVH KLV

DUZRIN ZZZ \WWDUMOQHDUAFR XN  $QRWHU Z D
BWDUNBRNY DIMUKLY Z HBHQI" |, 119G H HIAVH R EH

P SRUEQW, JR RXWA FIXJ DQG Z DOIQJ

(P DIOLQIR# FDUHUAHVRXUFH RU

: HE FDUHOAHVRXUAH RUJ

$QRWHUFDUHUZ KR DOR MRIQVWH Z DO KDV D FUHDWYH
KREE\ Rl KHURZQ \KH EXIOV GR@ KRX\HV ILRP
VADRK W IHD[ IQ) KDQGVRQ DQG VRP HWIQJ \KH
UHD® GR\VIRZ DGR 6KHVDOR KDSS\ VR VKDUH KHU
VIRY 1Q D IXWMUH &KRIFHV DU \R WA \WQHG IRU
WDW

$W &DIHY S5HRXUAH ZHWH DZDV HYRXWDIIQJ
FOHY W 11QG VRP HKIQJ WDW MWIRU WHP W

GRHVQWQHHG VR EH ELJ RUIDQR  IMBREVAGQHHGV \R 1HHO
JRRG
. DQWRW VRP HVKLQJ QHZ "

-RQWH-+ DURT 3DINZ DOLQJ) JURXS JHQBISDAH DQG
®YHD FRP SDQ\

%RRN\ RXWHDRQD' LIMIQQFOMRQERXUH 1UHJED
\XSSRWHR EXLG\ RXUMNEY DQG FRQIGHIAHZ W \MK

B FDUHOUHVRXUAH M # &DUHUS HVRXURH
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7HD 3DUW\ 4XL] LQ
RI *"UHDW OHQWDO +

'LJLWDOO\ (PSRZHUL
/HFK WR WKH 5HVFX

+LIJKOLJKWLQJ :RPHC

(VVHQWLDO 7LSV IRU
IRYHG RQHV ZLWK 'H

*LYHOH$%UHDN
.LFN RIl ZLWK D 9HU

6XQIORZHU /DQ\DUG

BWHSSLQJ 2XW RI +H
=RQH .DWKOHHQ V :
'DON ([SHULHQFH

<RXU JXLGH WR 0LQC
&DUHUV :HHN

KDW V RQ"

6HUYLQJ VIKH SHRS®1 Rl %4.DGIRWG + DURIDWA 6HE\ DQG &WDYHQ' MIFW



Q' HHP EHJ FDUHYZ HHZ HBRP HGVR D GHIJKWX@P RUJIQ) DFFRP SDQHGE\ FRI1HHDQGFDNAY $ KHDUNHDWKDQN\ RX
IVH WQGHS VR &KDP SIRQ(QMSWMH 0 RUMRQVIRUIHHRX® IXQAQ) WIVZ RQGHIXOHHIWV

/HD3DUN 4 XU
1Q LHFRIJQWVRQ RI
* LHDWO HQVIDO

+ HDAOXK ' D\

*UHDW OHQWDO +HDOWK GD\ WRRN SODFH RQ
JULGD\ VW -DQXDU\ WKLV \HDU ,W ZDV D
GD\ GHGLFDWHG WR UDLVLQJ DZDUHQHVV
DQG HQFRXUDJLQJ SHRSOH MRy WRNHz FR Y H
RI WKHLU PHQWDO ZHOO EHLQ zDRJIRDBIBHIN W K
RFFDVLRQ D VSHFLDO 7HD 3%*[9’%‘ U*”RMJ;H
ZDV RUJDQLVHG EULQJLQJ Shi & H UV
WRJIJHWKHU LQ D ZDUP VXS STRUNMPISYWHMW W QRW
HOYLURQPHQW DW RXU 6KLSOH\ BTYFH 7KH
HYHQW QRW RQO\ SURYLGHG DQ
RSSRUWXQLW\ IRU UHOD
DOVR VHUYHG DV D UHPL
LPSRUWDQFH RI FRPPXQ
LQ PDLQWDLQLQJ JRRG P
1DMPD ODIX] 3DUHQW
VDLGN ZDV D ORYHO\
FDUHUV LQ DWWHQGD
'RUNHU 1DMPDK ,TED
HYHQW DQG 'LJLWDO ,
RUGLQDWRUV (LOHH
LQ WR VSHDN DERXW
,QFOXVLRQ 3URMHFW $00 LQ DOO LW Z
VXFFHVVIXO HYHQW

7KDOQN\ RX HOWR\ HG
P\ GRZ QWP H

%.DGl RUG + DURIDWA 6HE\
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$UH\ RX D FDUHUZ KR QHHGV VXSSRUMWR JHW
VIKH P RWARXWRI EHLQJ RQ@OH' : HDUH

KHUH VR KHG \ RX SRZ HUXS \ RXUWNLAY

2 XU' LIIVIDO, QFOXMIRQ 3 LRMIPWVXSSRUN
FDUHU/ VR GHYHRS VIKH WNL@Y DQG

FRQI LGHOFH VR QDYLJ DWW VIKH GL] LVIDOZ RUTE
DW RXURZ Q SDFHLQ D | UHQGM  LQIRWP DO

VHWI

2 XUDIG EDANZ RINVKRSV DQG GLRS 1Q VMMMRQV DUH

GHVLIQHG | RUEHJLQOHWY DQG IP SLRYHW/ / HDLUD HAWHQWDO
GUMIONTY [LRP XMQJ \ RXUVP DUBKRQH @S\RS RU

VEEGMIR QDYL DWQJ WH LOWMUIDHWDI HO

© HZ DQW RX VR |HHOFRP | RUBE®! DQG VXSSRUMG HYHU
VWS RIWHZ D VR\RX FDQ®BDQIQDZ D\ WDWXIW\ RX
EHVW&EDQW HWR DZ RINKRS" © HFDQFRP HWR\ RX

)5(( 6,0 &DUGVDQG' DVID WDQNVVRWH 1 DVIRQDO
' DVDEDQN. Z HFDQ SWRYIGH ILHHORGDIRQH 2 DQG

7KUHH 6,0 FDUGV DQG GDW HQUXUQJ \ RX Wi FRQOHAMG
Z KIBI\ RX ®DU DQG JIRZ

$ FFHW VR 7HFKQR®RJ\  QHHG R SLDPWFH\ RXUQHZ

WN@ DAKRP H EXWGRQWKDYH D GHYIEH' 1 R SLREGP

<RX FDQ ERURZ \BEGW DQG RWHUGHYIEHV WLRXJK RXU
GQGEQI SIRIDP 2 XUHDM R IRTRZ P DQXDEY DQG WMS
E\ WMS RQIDH WVRUDY FRXUMV RI / HDUD O \ : D\ FDQ
VXSSRUA RX VR JUDGXDA EXLAS \ RXUFRQI GHQRH

+ DYH D W DUBKRQH OSVWRS RUWEGWI DWHUQI GXWV
EHFDXVH\ RX DUH QRWXWHKRZ VR Z RINIW 3HKDSV\ RX
KDYH EHHQ KDQGHG GRZ Q D GHYIFH RUKDYH KDG VR VIINH

RYHUP DQDILQI RQEOH DAFRXQW IRUVRP HRQH\ RX DUH
FDUQJ IRU Z HFDQKH® \ RX Z I WDVWRR

BXSSRUAQ] + HDOK  : HAEHLQJ JHWKHS QDYLIDWQJ
DSSVUHDWG R 1 +6 DQG* 3 VHMEHV ' VFRYHURQIOH
UHVRXUPHV VR VXSSRUA RXUSK\ MFEDCDQG P HQWO

Z HEHQ)

BXSSRUM RXUFKLABUHQ RQ@OH VAKJIJ@ Z WK \ RXU
FKITUHQV VAKRRADSSV 3DIHOWBD\ RUVHWIQJ XS
SDUHQECFRQARY RQJDP IQJ DSSV' : HDUIHKHHWR
KHS

. HHS 1Q FRQVIDFWP DWMUVRADCP HGID VR NHHS 1Q

FRQUAVZ WK 1UHQGV ) LOG VXSSRUAI URXSV RQIOH DQG
1O\ RXUGRFDCDUHD

7DNHVIP H RXWUHVHDURK \ RXUIQMUHV 3@Q DQG ERRN
WENHW WISV DQG HYHQW $FPHW RQIOH YIGHR P XMIE
DQG FXUHQADI | DL VWMV

) LODQFLDOSHUYLFHV JHADGYIFH DERXWRQIOH EDQN.QU
DQG | LQDQADCDGYIEH VHIFHY / HDUQ KRZ VR IGHQWI
VFDP VDQG W VDI H RQIOH

BKRSSLQJ ) 1QG RXWKRZ VR VDYHP RQH\ VKRSSLQJ

RQEH XMQJ FRP SDUVRQ DQG FDVKEDAN
Z HEVMWV MJQIQI XS |RUB DOV FDUEV DQG DSSOLQ]

GCMVRXQNRGHY

&RP HD®RQJ VR RQH Rl RXUGLRS LQ VIDWHUVHWIRQV DW
RXUBKLS®A RIILFH VR 1LQG RXWZ KDWZ H FDQ RI I HU

* HMQ VRXFK |RUP RWH LQIRWP DMRQ RQ RXU
Z RINVKRSV VDWHUVHWIRQV DQG VXSSRUN

) RUD |UHQG® FKDW

(LHHQ DQG
0 LFKDH® RXU' LJLVIDO, QFOXVIRQ &R RUGLQDVRUY
DUH RQ KDQG VR GVFXWKRZ Z H FDQ KHGS
WFKQR®RI\ VR KH® \ RX <RX FDQ DOR HP DLO
Gl FOCMRQ# FDUHUAHVRXUEH RUJ

. HEMW Z Z Z FDUHUAHVRXIUFH RUJ



_|_’* _|_/’* +7’1*
. 20 (1 &$5(56

$FFRUEQI VR&DIHYS. QHDLO R XQSDIG
FDUHY/DUHZ RP HQ 0 DQ DIHMJJ@Q) NREV 1DP 1O
@H DQGWHURZ Q Z HBEHQJ Z KIBI DOR FDUQJ IRU
\RP HRGHWH ®YH WD GHP DQAQJ URGI DQG RQH
WDWUHTXHOW® FRP HVZ W 1LCDOADOMADIO

HP RURQDOMHW DQG \DFULLEHV1Q FDUHHUDQG
SHYRQDOAP H 6RP HDUHHYHQ IRUFHG \R JLYH XS

Z RINFRP SOWD SXWQJ WHURQ] WP

LOGHSHQGHIRH DOG VHEXUW DAUMN

7KL\ HDUV,QMUDDARQDQ RP HQV' D\ WHP H  $FRHBLDWS PURQ
IV DERXWSXWKIQJ IR DUG P HDQIQJ I XCFKDQIH 7KH %4.DGI RUG

' DMAMPADQG &UDYHQ + HDOM DQG &DUH 3 DUHUKILS LV GRIQI MWW
WDWMULRXIK WH %4-WHAU+ HDOK © RP HO FDP SDLJIQ D SRZ HUXO
LOMDAYH | RFXVHG RQ P SLRYLQJ Z RP HQV KHDOK DQG EUHDNQY
GRZ QWH EDUIHY/P DQ\ 1DFH LQ JHWQJ VXSSRUN

© RUNQJ FRVHO Z I WH FRP P XQW DQG G&FDCRU DQVDARQY WKH
FDP SDLIQ LV VBANIQ HYHY WIQJ 1LRP LHSURGXPWYH KHDOK DQG
P HQRSDXVH VR P HQBCZ HEHQJ W QRARMMVADERXWOQIRLP DARQ

WY DERXWAIHDWRJ VDIH RSHQ VSDAHV Z KHWH Z RP HQ |HHOMHHQ
KHDLG DQG HP SRZ HHG VR VBNH FKDUH RI WKHIUKHDOM

7KH FDP SDLIQV %HWIHU+ HDOK : RP_HQ Z HEVIWM LV HVSHAD®
YDOXDE®! | RUFDUHY Z KR RIWIQ SXWMKHP VHOHY OW, WBLRYIGHV
TXIEN DFFHW VR WKMMG KHDOM LOIRUP DWRQ GFDOHUYIEHY DQG
UHVRXUAHV VR KHS WHP WD Z HOERW( SK\ IFD@®

DQG P HOB® Z KLBI FROAOXIQ] VR FDLH
| RURWHLY

7KURXIK Z RUWKRSV RXWHDFK HYHQW DQG
FRQYHU/DMRQV WLV FDP SDLIQ LV KHSGLQJ
Z RP HQ IHHCP RUH 1Q FRQWRCR! WHUKHDOK

7KH FDP SDLIQ LV GHGLFEDWG VR FUHDWQU
LOFOOMYH VSDAHV Z KHUH Z RP HQ | HHOKHDLG DOG
WDWAHUYRIFHV FRQMEXW VR VKDSLQJ
KHDOMFDUH SRTAHV DQG VHUYLEHV HQVXUQD WH\
DUH QRWRURWAQ EXWDWHUFHBELDWG DQG
VXSSRUMG HYHU WS RI WH Z D\

© KHQ/ RFDOV : RUINHU
&DWHUOH | LUAMP HWEXTDW
VKHZ DVQHZ \R %4.DG RUG
DQG Z DV SWRYIGIQJ LRXQG

WKH FE&AN FDLH | RUKHU
GDXJKWU Z KR KDV $ XWP
DQG GIG QRW HWKDYH D SOFH
DWWFKRRO & DWHUQH

VXFFHW X@ DWIMMG 6XIDWQ
DFFHVWMQJ VXSSRUVDQG RQFH
D VFKRRCBMAH Z DV VHRXUHG
VKH P DGH VXUH WDW
WDQVSRUBMRQ Z DV

DUDQIHG ' XUQJ &KUMP DV
WH YIMWMG %4 DGl RUG &HQWDC
) RRG %DQN VRRJ HWHUVRR VHBIPA
JUW | RUBXIDVW GDXJ KVWU

: KHQ DQRWHU®FDO

RU DQVDMRQ RI | HUHG 6XTDWD
|RRG YRXFKHU &DWHUQH
DFFRP SDQIHG KHUVR \KH
VXSHUP DUNHWIR FKRRVH
QXWIMRXV | RRG | RUWH

|DP LO

(P DIOLQI R# FDUHUAHVRXIUFH RU



'HPHQWLD $FWLRQ :HHN WDNLQJ

SODFH

IURP* WDR™ VHUYHV

DV D SRZHUIXO UHPLQGHU RI WKH
QHHG WR EXLOG D PRUH GHPHQWLD

IULHQGO\ VRFLHW\

ROH ZKHUH SHRSOH

OLYLQJ ZLWK GHPHQWLD DQG WKHLU
FDUHUVY DUH EHWWHU XQGHUVWRRG

VXSSRUWHG DQG LQFQXGH Spo/ MikY rH

\HDU V FDPSDLJQ I RF XY BopyibRpW K H

LPSRUWDQFH RI UHFR Jép baDaiWe HQVDAKRP HFDQ
VIPSWRPV DQG VHHN L QpoNA D BULGH I HUEOAH 1Q KHSILQJ

GLDJQRVLYV

+ HH DUH VRP HKH®SI XOASV IRU
WRVH VXSSRUMQ D ®RYHG RQHZ KR
KDV GHP HOMD

8 QGHUADQGIQ]  &RP P XQLFDVIQJ
5 DWHUWKDQ FRUHAWQJ VRP HRQH

Z W GHP HOWD W VR DRNQRZ BIGIH
WHUIHHIQIV DQG RITHU
UHDWXUDQRH |1 WKH WKION W/
IRFXVRQKRZ WH |HHOQRWZ KDW
WH VD

6SHDNVEBZ ® P DIQWIQ H H FRQUBFW

DQG JLYH RQH LOWXPARQ DAD WP H
9LVXDORXHV DQG J HMUHV FDQ DOR

KHS

TXWRIT WH 79 RULDAR GXUQJ

FRQYHUWDWRQV DQG NHHS WH

HOYILRQP HOWD® VR KHS WHP
IRFXV DQG |HHCP RUH DAHDVH

VRP HRQH Z WK GHP HQWD | HHOVDIH
DQG IQYRAOHG

) DP LADUVAKHGX®V ULHGXAH DY LHW

DQG FRUXVRQ . HHS P HDW
P HGIFDARQ DQG EHGWP H
FROWWMQAZ KHUH SRWMEG

&GDUW MEHMFXSERDUWGY GRRWY DQG
GIDZHY : KMWERDWGY OUHFBRAWV

DQG SIAUH FDBIQGDLY FDQ VXSSRUV
P HP RU DQG UHGXFH UHSHWIAYH

TXHWMRQV

QYROHWHP QWP SO VBVNV VXFK
DVIRGIQ) OXQGY VRUAQ) REMPW
RUZ DMUQJ SOQW 7KLV FDQ SURYIGH
DVHQWH R SXLSRVH DQG FRQQHARQ

1 DYLJDVQJ ' L LEXQWHKDYLRXWY
5 HGILHPWQWWDG Rl FRUHPAQ ||
WH UH I DMG RQVRP HWIQJ RU
XSVHWIHMD F<DQIH WH VRSIE RU
IXIGHWHP \RZ DUG D FD® LQJ
DRAYIW RUREMIFW

. HHS DQRWIRI Z KDWKDSSHQV
EH RUH GLLI IEX®\EHKDYIRXWY $UH
WH WHG KXQIU RU

RYHUMP XOWG' 3DMADV RIWQ
HP HUH DQG FDQ EH P DQDIHG

8 VH SRUMYH ERG\ @QIXDJH D FD®
VRQH JHQWB! VRXFK  DQG D [ UHQGD
| DADCH SUHWIRQ RIWQ VSHDN
BXGHUWDQ Z RWGBV

/ RRNLQJ $ 1 VIHU<RXUHD
7DNHEUHDNV (YHQ P IQXWAV\R
VWHWK EUHDWH RUMWIQ WH
JDUEHQ FDQ LHVRUIH VRP H FD®

5HP 1QG \ RXUHD WDV WH LEHW
QRVWKH SHIVRQ 3HUW/RQDDWV/
FKDQIHVDQG P RRG VZ IQIVFDQ EH
SDIQI XOR Z MDHW EXVMH DUH
i P SVRP VRI WH FRQGIMRQ

&RQOHPAZ W RHY/ : KHWHUWW D
@FDOXSSRUM LRXS RURQIOH
IRKP  \VKDUQI H SHUHQAHV Z IW(
RWHUFDUHWY FDQ SURYIGH YDIGDUWRQ

WSV DQG HP RARQDOHIH

" RQWKHVVIDW VR UHDFK RXWRUKHS
: HRIIHUDGYIFH SWDPAFDORRY DQG
HP RARQDOVXSSRUMR KHS \ RX NHHS
JRIQU : HFDQ DOR FRQQHAN RX

Z W RIKHURW DQVDMRQV Z KR FDQ
SURYIGH VXSSRUV

. KDWRQ' Z2Z Z FDUHOAHVRXUFH RU FDUHWY HYHOW JLRXSV
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( DAK \ HDU <RXQJ &DUHY$PUWRQ' D\ WKIQHY D VSR KVRQ WH IQRUHIE®!\ RXQJ SHRSBIZ KR
\BNH RQ FDUQ) UHVSROMELQAHV IRUIDP 1® P HP EHLY Z WY KHDOM FRQGMRQY GMVDEIOAH RU
DEAMRCDOQHHEY 2Q : HEOHRWGED ™ 0 DUK &DIHY SHRXUAH MIQHG WH 8. ZICH

FHBELDWRQ VR KRORXUWH UAMTHOPH DQG FRP P W HOWR! \ RXQJ FDUHY DQG R DP S@\ WL
\ HDUVSRZ HIXOMHP H * LYHO HD %HDN

7KH WHP H HP SKDMVHG WH XWHQWQHHG 1RU\ RXQU
FDUHWY/ VR KDYH UIHIX@UWP H RXWRUWHP VHOHV 0 DQ\ MJJ G
VFKRRO [ UHQGWKISV DQG JWRZ Q) XS Z KIBI DOR VXSSRUAQJ
IDP L® P HP EHWY DWKRP H &DUHY/ 5HVRXUPH Z DV SLRXG \R
VXSSRUMKH GD\ Z WK DPWYIMHY WDWJIDYH \ RXQJ FDUHWY/ D

P XK QHHGHG RSSRUXQW VR WHD] FRQQHAWZ I RWHLY/
DQGMVP SO HQWR EHQJ \ RXQJ

,Q 6HE\ . DM 9IOFHQW <RXQJ &DLHU : RUINHU RIQHG 6HE\

+LJK 6FAKRROVR P DIN WWH RFFDMRQ 7KDQNV VR WH VFKRRO/
SDWRWDOZ RINHU VHYHQ \ RXQJ FDUIHWY ZHH JIYHQ D Z HD
GHVHUYHG EUHDN GXUQJ WHU IIDAMBMRQ Rl WH GD\ - 7KH\

JDWHUHG DW7KH 5HWHDWD TXIHWDQG FD® LQJ VSDFH Z IWIQ
WH VFKRRO Z KHIH WH  HQVR\ HG UHIUHVKP HQW JDP HV DQG
P 1QGI X@HW FREBXUQ] . DM VDV 7KDQN\ RX VR 6HE\ +LIK
BFKRRO RUVXSSRUALQD VIKHU\ RXQU FDUHWY/\VR Z HD

7KH %DGIRUWG \RXQ) FDUHU WDP WDQ D \RXW JWRXS
SWRYIGIQJ D VDIH VSDAH IRU\ RXQJ FDLHY \R FRP H VRIHWHU
DQG VBNH SDUNQ 1 XQ DPRYMEN DQG KDYH D EUHDN ILRP WHU

FDUQJ R®

$V SDUWWRI SWIRP RW WH GD\ 1DP D $NKEDU 6HFH
0 DQDIHU JDYH D SUHVHOWMRQ VR D Z RINSOFH FRGDIXH
QHVEZ RN IRUHP S® HHV Z KR DUH FDUHWY 0 DQ\ RI WHP  KDYH
FKIGBUHQ Z KR P D\ DOR EH\ RXQJ FDUHW 1 D P D KLIKQIKWG
WH P SDFWRI @1QJ 1Q D KRP H ZIW VRP HRQH ZKR KDV

DGGIMRQDAHHGV

6HUYLQJ VIKH SHRS®1 Rl %4.DGIRWG + DURIDWA 6HE\ DQG &WDYHQ' MIFW





















