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. HQODBKRZVWH: D\ 1* (& +RW &DP HIRROLDQ ' HBUIDWRQ RQ
* RYHUQDQFH ) DLUQHW DQG , QFOXVLRQ

%HQFKPDWYNWQW K O LHQVINW U LLEHYVR P R WMT QD CBLURW HFWQ Q Bl UDRE BD 8 W U H Q J WIKFHRRDQUW D@ L
SXEOLF LQVWLWXWLRQV

HQ\XDWPHUJDV® OHD GH [DIP SOPH QI D JH PIHQ&N/HJDMOH /K DUSBUVRQWELVDELGFKWOBWHQR ULW
SURPRWUIHQ G HIIT X D O LMVA\U Q HDVQ/G. Q VL JR QKD Q G ORRRISODDQW\Q G PDUJLQDOL]JHG JURXSV
LQFOXVLEQRYHUQDIRFHORZMKHQY HV W L HPVE KR Y WYIK@M P H O\

HQJDJH FEHQWZ MHKBD W LREQGEHQ GV UD QV S IDUHADA S U R F H VDAHWK HY L VX @G H U V MRAUHR S R UWRIG BIR V\
(TXDO&RWPLVVLR®@ DQBGHO HJDHMVLMRHI WRLLBQ R W H FW L@ W ¥ GE R U GFHRJO O D E RIVGHQ K@ FRIRYH U Q D

IURPNVKRIILFRIWKBXEOLFGHSHQBEQWLQJ HTXDOLW\ DQGEQVWLWXWSREDBWNY KDULBQ\D
&RQFLOL®WRURUWKHVWH JLRRI H[SHULHQFMNVUREB 8O O H J \W \REOWHR
&DPHURRQ OH®E)VUDQFLV )RPEL EHQFKPDWWUDWHIRBWWUHQJW K
7KHGHOHJDWMIVROHHGDWEHQFKPDUN WUDQVSD UBFFR X QW D EL@G WL W L]
LQVWLWSWLRWHIFB-OWRHBRAKD QLR BV HQJDJHPHQW
VDIHJIXDWEKUIKRIWSHFLRDWHUHVW

JURXSPQGXQGHUYVWXMBH J DI G 2%\ OHDUQILURIP.HQ\DIVXFFHVNE S
RSHUDWUR®BQRVUKBNWD ELO (& WR FKDOOHIQIWW L WHRULRMMH HILRRQ
SURPRWH HTXLW\ DQG DFFRXQWDELOLW\ HQ K D QAFKIHALJS D PN R/P S O H P HQRAD X \

DQG HTXLWDEOH JRYHUQDQFH ~
7KHQJDJHPHIRY LBGRES SRUWWR WY JDWRENVHUYKBZ 1%(& 1*(& DQB &GLVFXRQHEIFRDODERU
H[DPLQHQ\DPXOWL O MSIBHBIVRC \ H J RYW H VB HEW D Q LAMAVK R LQMW HDDE&D SDFLW\ EXQIOMBILID
JRYHUQBQPELQQRIPVHUVBRONE | b Fw LLKIVOH U Y H QURLIR@WX B HP HIBW W U H Q J WSOHEOLIGRY W L WIXQWG:
DGYLVRU\ IXQFWLRQV DQG FLY¢Q WRFENWDRFHVY IRU ZRMMWG WRGIWWUXVW EHWZHHQ FL



6 LAHQWO RLFHV 6 KDWMIUHG Y%DULLHWV 1 * ( & 3 XVKHV
IRU, QFOXMIRQ Rl 3HUWVRQVZ VK ' LVDELOMHV LQ
LVXP X

,QDJURXQGEUGDDNQFRGY HEHF®OXVRIBQV IURFERXQEMN Y HO R IPQ
E\ WKHDW L R\ BWQ GTXDOGWFLVLRQ PDNLQJ SODWIRUPYV
&RPPLVVUR@E .LVXPXHJLRQDO
211LAHW DN H K RIDVWB KIRWMR{ B P L QHV SLOWHIBDQGDWHNQFOXYRYH U Q
W KW\VWHPDB U MHKUBAR QW VORBQB:'V UHSFEHW @HRXRIFRQVXOW
PDUJLQDBOIMMHZLWE IRFXRQEXGJHWSDWD Q QDGR Y H U V LEIKR\P L W \
HQV X ULTXIL WIDEFOHN R G X F D WALl RHF WAL LYGIHDQWFK KBLHW V' S H R\GBLRYGHLVAYIKH]
SDUWLFUKRIYWHQDQSEHRWHBWURBGWO\ DIIHFW WKHLU OLYHV
IRZRPHRQGLUKMFLQH[XDQG
JHQGHU EDVHG YLROHQFH K&GE®%D O RZIXBIHWKIBD@F O XIVA R ®H U QIDY
HVVHQWWHY SR QIVENRIX Q VDIEBOTH L W
(G XFDWIHRP® DORUPLGBBOHGHYHOR S BWQW H K R PIEGQIRGY W U X F |
IRLPDQ\3:'V LQ.LVXPXHVSLMHFKD Q IWRBWYV XUH TDFWHDHDJIHP
FRQ VW L WD IUPD@IAGH HOVGDUHERQ F O XBEBH V P HEOWY. §D FIHYW H U SD @ |
\RXWELWKLVDELODRDHPLWBHGORUHG FRPPXQLFDWLRQ FKDQ
DFFHWWT XD O MWK R R OQ QBRI
LQF O X \PIDWHH U LIDAGL QV X I ILFLHQW
WHDFWHDLQOQUIQDQJIXDQB
DGDSWLYH PHWKRGRORJLHV

JRU WKHHDI &RPPXQLWAKHVH
FKDO O DYSIHDW W L FXPXOWBQ\
VFKRROBFNXDOLILREWUXFWRUV
LQWHUS UBQ/GDRMV LV VBIHWYH. FHV
OHDY NV@IXGHHWOLRQMQIRUPDO
QHWZRRUNDPLOHPEHWWFFHVV
HGXFDWLRQ

7KHIRUXPOVWRKHOGLJKRWWKKHLIKW
7 K H WIKE X F D WLLGRHOTDX@H\MWL HIEGAYRX O Q H U IREZAFORLMQ Q GL UDIMAGKL V D E L\G E
DGXOW KRFPEWRRIRUW X RWHHMWOQG JHQGHU EDMHR®HQEHA9
HPSOR\PHQWISD UW L F L DINMBDRIQV L F HPISEW VW]KEF O X VW R@H F L V
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6HFXUQJ - XWAFH IRU ( YHU &KLEG + RZ &RXUWNV DQG &RP P XQMHV $ UH
&KDP SIRQLQJ &KLE 3 URVFARQ

1*(& MRLQV IRUFHV ZH WK &RXRIW @S/ HHV WR WDFNOH DEXVH SURPRWH DZDUHQHVV DQG

,QDGHFLGLYSPRIBR O O D E FEHIWZ IHRH® JUDV V PRREW U L WDR\CLNRWDK H
MXVWQFMW L WDXQBIRRFR® P X Q LWK H V ODBFFHV\WE®HU VW DIQED
IDWLRGIRE DY ETXDORWRPPLVVLRQ DFWLRQDEOH IRU RUGLQ
1*(& MRLQHI®EHR MW K&R X 8WH UV
&RPPLWWRBEDWDOLORIG WKRZ 7 KH& K L O G&HHWDY IDRK) WIKO V R
& R X UMRYD X QWFH&K L O GBIHHUIQY QR B W K VKR ZFDW B GQJ U KFROIRKIL O (
X QG MKGIDW L RVEKBIGPEH F X U XYW L F H SURWHIEQWLR QY H Q\D UK
IRU (YHU\ &KLOG ~ Dru \HDU RLQUEH V F XHIRBD
KR XV HKROHGMNK ZDVG HQLH
7KHODXQF KHWIGQ*DUDVMIFDWLRQ HGXFDWQRXEMHRBHEX VH

ODJDUIBQE &RXQWOLQBQ®WKH UDQVIRWKIBMHUDGYRFBEBPSD LLXIMORUHFHLYBBJIJDUXSSRUDN G
LWXDZ&RXUBYRX MKRIHWIKKBUBK YL Q) SDUWLFLSDWRU\ FLYLF VERRWBAROBHLQULFRRUGLQL
JRYHUQ RHQ WLHLOWRF L Bl MWW IDUMNG WKURXP& DQGORFRBB&
FRPPXQUWSUHVHQIWDPNMHENMYKHORQIKMHRXWHILFLBQWDJIJBGUHRWLOKHPEHUYV
DLPHBWJIDLVIDZDUHQHWKLOVEHYHQIQWPUGLDQERXWEURYLGUPFWLFDO
ULJKW 8D Q GLRFIHWE/H MDHU'Y IDFHGY X | G DRYE K L O G'U HIXSWDW H QWDBR Q V L EILVY R WIE HWR G X F D WH RQV W I
UHDIILURLIQW KD UKGE VSR QV LA IDQAMHY D W X WRW H FRWIIHRIPOGS WHEH [ X DA G R F VBIOQ Y HRHWD JW &H. U O
VDIHIXDUGLBARKQUHNVW FLWDLJHQYFHYV $FW V&KLV CGI® YHODWHIGVQRZHQOBRMORKE KRRQ G
SDUWLFLSDWLQRRPPXQL\
$WWKHWXIIDXQFRQ3UHVLGXQIHKH SURFHV\WKIR®OLJKWKHERPP LV WLHRRESIRZHUPHQWRJUDPMU
IXF\ *LWDUH OHG D YLEUDQWpSSRRIFFRURRPEVORQI VWDWXWR WNXIU@PHUEZRONVWRLWK a

SQLWLOIDLQV®IO LQ,VLROBRPPLVVLRQG3DUW Q HWWU H Q JWE&RIRP X QLW
3URWHFWLRQ 6\WWHPYV

1*(&DQBODQWHUQD.WQREP®O D BRRQKMHY AIS R UWEPR X QW DBIZOMIMW R U F H@QWHHIG H QVR IXROGEUL W K
FURVV ERUGHU YXOQHUDELOLWLHYV

7KHV L R5O{R L R DIDIORHW KD W LRBQ G H U
DQETXDOKBWRPPLVVLRQ& KRVWB G
GHOHJDWIRRR@ODQQWHUQDWH®R®D O

LQFO X ®WIHBU HV H QW BWIRPH\O L QD

VW U D WHHQIILFI H PBIIQRMBW WUHQJWKHQLQJ
FRPPXQLW\ EBHWHBER QVRIMQGHU %DVHG
9LROHQFH *%9 LQ WKH +RUQ RI $IULFD

6LPLODLUIQVLRWRZ®GROHVRLHQ@W
LQIRUPBW W O HPFH\WXODU DV VP E Q\
H[SORLWIBWURQRIRPPXWRMARVFKRR
&RPPXQUWRUXPADFLOLWDMWHGKDYH
HQDEWDXGY LWR UG R QWL GWIINAKL O F
UDLVDRDUH@®PRDSID UH QWA F KDHLUG/
ORFDXOW K R ULKAHAHYD P S QLID\D X VW KD
XUJHQMWHIR WREXWMSRUIVQ @XSSRL

7KHPHHWLURBXVRGHQKDQRLKIRUWLQJ VIVWHPYV

SDWKZBR\PPXQILWH\GEHDPFFNKDQLD/@%FD\MWXlC&J\RPDUBD(O\DXEl*(& DQG30DQQWH UQDWLRFXT V
VXUYLYRU RIQUMAUNEQRERQVFR ERIIQKII K O LWKWIVKD OO HQH ¥ p o | v PRIU kDUPRQL]HGSRUWI
VKDURR P L W AHRQN WOKIANYR L FHS \RXQPRWKHDWLPEDVNQRZOHGJFKDQIMQGUHJILR GRDLF
YXOQHLS[RB(XI@DWQ.WVWMFH—FHW@D/EVQMHSRJWHMW@VWGEJQPHQWUWQHIWWHUYHW
PQG VRFLDO SURWHFWLRQ VWUBWIMEHPD X\WKRHDUBRWLER G| QBEG DGPLQLYVWERWEHB KLY
VWDWEZRY PRUHWKDQLIW, 3
,VLR@RXQVV/\LWXD[V\X/‘H@Q\‘DTQRUWKN‘lLU(QRpPDWDHQQ)(owqm@&i%l@RfwaQmmiQé\%g}?DESQL%\;VI-
FRUULGWAQLTXRODUDFWBUEURN YL vFRX ZRPHIURK SHDNERHYLVWHQW DFURVV ERPPXQLW
ERUCPPRLELCG.D/\X/\WROD‘OPH.@\NKQ@RSWLRXWQWHUYHEQWFERQPXQLW\

HFRQRF X QHUDEAUQINKRASRXWEHDYE G UDCHIRIIDRS S R UPAHIR v W H BIDQMW Q H LALKALEM Y HOR S P
ULVRV* %9 SHSRUWRFRPPXQLW\ ERYHE DQGOD@WHU QD W ERRRRKE0DQWHUQDWHIREP OV VL
RUJDQL]DN\Q—CRGWW[EWRPHQDQG]|—U(P(\HOS)IEMNLBBFI—O/H/JFDR)XQVﬁFQQWLQWRDGYDQEQFOX\B_WMWHFV
lUHTXHI@WHH[XDDROH@FFHHVMELWﬁHGLFBUHDQGSV\FKRVR/F\VQ\H-NDWUHQD./FIER(&QWBE[EK)DWLVI
DQG_|DUGDUULEZM_LOD{FFHWWXVW\]L)E@SRGJH’\PRQVWW[KMQNIDWQVXWHKDR/\DUJLQDOU]FH)GSK\DYH
UHPDLQVPLWEICHWRF XOWXVWOIAPR GHORFDOVM LYRU IRFXVHBEOH DFFHVV WR MXVWLF#
UHPRWHQHVV DQG ODFN RI DZDUHQHWMV LY HV
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» &217,18%$7,21

&@RFN 7 LFNLQJ RQ ( TXDAQW / HDGHW 3XWK IRU7Z R 7 KLUGV* HQGHUS XM
&RP SQDQFH

1*(& ZLWKXSSRUWRB1 : RPH®

JDWKHUBIBPEHUWI 3DUOLDPHQW

SROLF\PDJNHQGEHIXDODGMRFDWHYV

6 SHF LOWHUWR/X\6 ,* UHSUHVHQWDWLYHV

DQGLYVRFLW®RAKURXWRZHQ\D

ZLOOQDOPSOHPWBEWRQJ SURPLVHG

1RWORUH7KDQ7ZR 7KLUGMGHU

3ULQFLBKHH QJDJHPHIDW. H VR

FRP SHWIRIIVWLWXMWHERDEBQWO V

EHIRBBEUOLDHHARFXVRGWKH

S U D F WPIRFGODO LWMILRHH/ODL.QEROLWLFDO

V W U DWHHTIX WWWRIFGY W KSHU L Q FIIUSRGPH

FRQVWLWOWBERQDWRRQIRUF HAKERG/MHG UD IWIWXKHLPSOHPHQWDWERQW 7KLYGVYO\SHYRERPPLVVL

UHDOLW\ PRGDOLMWHRVYSHWUQRUDWUIB@ gsVWDSOHIR®WLRQV W L W X R/ QIRQX
FHUWDLRMWHNQGP IFQ QWERMD VLW\SOHPHQWPBMQRMDKRIVH S RAUMG HU V F
FKD O OHGRHG VB IULFQV L F IKIRIZWVIKVIBW HUBIRV L Q MLID Y HU E R 0 Q WAWABH
WREXLOMBKHHTXLYKGES RWAN R/IMRIUHV H WHHDOVR S XISF K D Q IDVPSD U
SDUWIDHQMGUHJILRQIVQGID LU QHAXRWHIVFAL WKU D G H. @V IFVURMN HJL W L
HQVXURBDVXUFHR/QRWQWUHERAWHUSUHVHQWDBWEPRQLVWRBD®/QM|
SDWURQ@RWIMHQGHUPERBVWLWHEWArq& RQVWL\WRWILRMIKBEILQF
UHSUHVHQWDS\DL.BR@LD P HRL\VOBYWOHIBD UOLDPWRIWVKLRWXK KB UDFW
G L JHSMUM S DIRKIBH J LV CKDLW RO VB KIWRK/D Q B VIPAD F X XVAK @ XWF F H \B\DLUYGHL D F
SRWHGWREE GXXUBD HQFO X BDQHV U X WEHBB B gsWHSRUWR P P HQ
UHFRQFLR IHRW MRRH Q G P HDQVWM E UR B G MWK BRWP E L @ 8 N PLHD AN VDI O H
WKWLPLRULPSOHPHQWDW | REVUPXRWRS XBPLQDWQRR Y \FIDW XW
HOHFWLRQ F\FOHV HQVXWHNROXWIVRVQ D QV L WD REUBIKD

7TKHPHHWL&QHVFUEEHG &Y 9LFH SHUPDQHQW

&KDZKRPDR\LHUD*FULWXAMIRQ PSOHPHQWK®YZ”R WKEUBGYFLSOH

EHKR&KDLUSHBQRHKHPDOGHYRT X LURMRQ ONHF K AFED®IEXWKHSDUOLDPHELWDMI O WRWHR 1 WKR

UHDIIL WHEHSPPLVWERQRLWPRHEWOLWYRMHVRPHFRQV W LW S WH. R RUDLCBMKLERHIQWD BLHB@ R S R MRHUWP X O

HQVXUNIQDMMZR W KIHIIG. U HFHRNQ JBINHB W ZR W KRR ULQPRPLQD WIRRRSSUHSUHVH QWD WH R/E

QRWHUHOKHWREXWDUWOD QVOQOWRNGHR X VDHQ G HSH Q 8 QRKAHD D X ¥ RIX VIID OVDK/R ZWL OWKHD W L REYIVEI P EQ K

FRQFUMWMW HRNUHSUH YV H QDAMDER RRIDEGE L WWRQ BIO RRFEORGAQ W H R/ XHVO W H U DWW DB SR D% IR MWK BV F

UHGURNKLHYWRWZR WKIHBG/HBVROMR U IB\WH B NHWYH HW IDYRLGHTXLUD QHIHUHQBXBHO\LRQ

SULQFLWERQVWLWKENOLRIQIIER R UHKDYHE R QL VROIWKEQODYG DUOLD P B BRMWDERFHDRNE H GEXIMID/FSD W

HVVHQRUY WO HQJWRMEBHRRFUDFRJRVY SDUW\ FRDOLWLRQ EXIUQMBRHYY VD VWBKYNS RRQVBICBIRBOR YN B\H

.R\LHU WROG SDUWLFLSDQWYV QDYLJDWHG FDUHIXOO\

7ZRELOQRWQHIRD® DQGUDFWLFDO $QDO\gRWW&SIUD FWLF®\® ER G RN R/I\
GLIIHUHQFHYV FRQWL@HOBWXGDA®RSLQ ISR O FKID/Y
3D U OLDPXKQUWHRRNOAL G WOUNDN X\R DUJXMEDWKHDLO WA HHWKMWZR WK
FRQVW L WDRMLGREAHMWWWY U X W OQ WV WKUHVXRGIBUPIRVUNUQDRFE HWO X
VHHMWBL YHHI | HRW W KIHQGWMKUHVKROG KDOWKSRSXODWRRPMDGHBVYEH® D@H
TKH&ERQVWLWXWMORR$SPHQGPHQW GLPLQLV.KIQYD L. QW H U Q DRUHR®ICER Q
%LOPsvIDWLRYDBP BHQDQ GKH JHQGUIWIKWFR QR P L FRLOGAUNMDWD G H L
&RQVWLRIXHML\REP HQ G P HOR\S FRUUH@DWHEUWR D GHILY HO R SIDHQ@RK L C

%LB@sv 6 HQDWHIOR VEK CBOMR SRY:H23%3 UHSUHVHQWVRIMW RYADS R O L W L IFAX\V DRHIOG/L V H Q F K D QAL IV
PHFKDQLWROWWDHQGHDULBKWRULBHEX WIHPLQWHBX GLHQKBBMPRFUDWLF LQVWLWXWLRQV
GLITHRQ WHFKQLEFDVAL PQ IURPRVKHIXOHV3QRW UHTXHBXWD

QRPLOQDWUIRXORW SHFYBOWN-RQVW LW XWIDFRQUD®MW HHR VR UL | W HHIQUWQ\R DY L YHGDRRQVW LW
ZKHWYHDAL '@ & O O R FMDKWHRED K WH D O L WDWH RIH O DIRHEER UMK DU RP LYKRVEH O L YH-DUE HH G H | H U WHIKC
OLVWARXQWAHOHIDWRWRQSHFLIEH FDDIHBK D GIK KX U J ® Z P D NFXUWU BIQQVG R ZZ L WWKZ RL CEOM RRDHJ O LD |
QRPLOQDWRURFOEBRWLNR QZKHQ@VRR E L MAVUHS DWOW QMRH F XNWKHD Q & H L J K WHLQMLBF L SIWH V 2 XRIIHHDWD U
DQ HOHFWLYH KRXVH IDOOV ¢yXREMU R UM K B PHIQEHRHEIR® EFKDQFH WR FRQYHUW SULQFLSOH

\Y
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&RXQWDJ WH , QYLMEE®! : RP HQW 8 QSDLG / DERXU ( [ SRVHG LQ / DQGP DN
5 HSRUW

1*(& MRLQV SDUWQHUV WR KLIKOLJKW WKH HFRQRPLF DQG VRFLDO YDOXH RI GRPHVWLF

7KHDWLRBOQOBQGT XDOLRPPLVVLR®@ 7KH/ WD W DUWWRIRFUM KDIXPEHZRPHYSHQ@®RUWLPRIQGRPHVV
SDUWLF LS KMBDX AW KHFRQRMPDO>RH WKH\HIOBEWHBDOLWILBYURBHVSRQV ILFQ@HWN RM). QFRP |
8QSDLRPHVWIQF&DUHRUNQHQ\Bgsv'D LQIRUPB® W O HFHIQDWP\R W KRIIW H Q H U CDVEF MQJY & MAL HHIVIWFRKRV K
ODQGP DWBIS REMY HO RBRILGDEION K HH Q\DW KU IRB QD JARRNLROHDQRQ @1 : RPH®OOR ETH® G HS5 HS R U
1D W L REDUHRIBEW D W L VIWAEFW KO Q L VRIUAK L PBUHK L @R U N IDEFD V XVDRIE RL Q G L F DIWKDMR X QW UDHU L\ R
*HQGHIWQ G IILUPDWEWHRQ : RPHQDQG@® HHKAHID P LVQ M HGKHH LI KWX UVH G L V WXUQEDABGZIR UM[ S H U L H
6ZHGHQ 6YHULJH VKBHGLFOGMMMR XV HKRWE WORZHMIURQRBURZWR WHGXF
XQVHNQYDORBGQSDLEBEWKHWHPDAMDERSDUWLFLDDWUR C
7KHJHSRIHW HI RERPHRQHQ\IWSHGQG yVXVWDLQ KHU IDPLO\ DQG BRPOPHEYWO\D$HUVL\IWEGW
EL O OKRQUD\Q Q X CRIQ®Q SDGBPHVMQEGD UH GLVSDULWQHWPSOR\PHQWG
ZRUMTXLYDWROW RI.HQ\DY'3 7KHVHWHUQDWL[P@BOHWRYL®HOHDGHUVKLS
LQYLVKE®BVGHGLFID\VEKGODUHOGHIWWRDGRREBHIRBRPHGBQBGRUZD)
KRXVHKR®&GHYD P LDN O O E2HD QiU L WA RCDOAHX F F H V I PXSEM\P HSQRADH B/IRH V
VXVWDNVREQ WY HPDQRUIHDYHFRJRQUHHE L VWXIQ & BAMHZFR UNQFOXGLQJ
HFRQRPLF DQG SROLF\ SODQQLQJ H[WHQYRYHQWDRERWHKQGHUYV
VXEVLGRKHQG G DIERWHJURIWLRQ
XQSDEZKRUNQWRDWLRLARMRPLF
VXUYHEDQDGMPLODUHFRIQL]HV
XQSDEBUHQSROLE\D P HZRDYF
VRFLDO SURWHFWLRQ VFKHPHYV
3DUWLFLEBQWKIOMX QXRKG HU V F
8QSDGE P H\DMLED IR UINR | WHQY L VHMHD L O MQRIF FR XRWQ SDREGWHR UN * (&Y FRPPLWPHQRVHQV X UL
IRUPWKEDFNERFRPPXQLWILRIEDOFRHXDVSURIRXQRESOLFDW IRPGND R P HV@ID ERXWHFRJ QS UHRGV H F
V KR X O/GKIMD M R RUIWK HWHHYV SR Q V L B WO IHV@IBHOW W USD QWG F LISQWKIHR QP DA GIDLUGR P S H Q V DWHIBEQ V O
FRQILUPHGWHUQDWERRODODQL]DWALRZRUN IR URIG X HRX V HKIROFER PFHR Q VW L W XWLLJR QDHONV RV D Q J L
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