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7KH�1RPLQDWLQJ�&RPPLWWHH�WKDQNV�WKHVH�PHPEHUV�
ZKR�KDYH�DFFHSWHG�QRPLQDWLRQV�IRU�%UDQFK�RIILFHU� 
SRVLWLRQV��2OJD�&RQQHHQ��0DU\�/RX�9HUQRQ��DQG� 
3K\OOLV�:DUJR�DJUHHG�WR�VHUYH�DV�WKH�3URJUDP�7HDP�
�9LFH�3UHVLGHQWV��3URJUDP�� �&DWK\�.RWDQFKLN�KDV�
DJUHHG�WR�VHUYH�DV�6HFUHWDU\�� 
7KH�1RPLQDWLQJ�&RPPLWWHH�ZDQWV�WR�DFNQRZOHGJH�DQG�
HPSKDVL]H�WKDW�LW�ZDV�D�SOHDVXUH�WR�VSHDN�ZLWK�WKLV�
\HDU
V�FDQGLGDWHV�ZKR�ZHUH�JUDFLRXV�DQG�HQWKXVLDVWLF�
DERXW�RIIHULQJ�VHUYLFH�WR�$$8:-%HWKOHKHP� 
 
5LWD�%HUJVWURP��$QQH�+DPPHUVPLWK��&KDLU��� 
'HEELH�6SLQQH\�DQG�/RXLVH�:LVVHU� 

2OJD�&RQQHHQ��0DU\�/RX�9HUQRQ��DQG�3K\OOLV�:DUJR� 

&DWK\�.RWDQFKLN� 



P A G E  2  

*URXS�,QIRUPDWLRQ�� 
 
%DFFKDH��%DFFKDH�ZLOO�QRW�EH�PHHWLQJ�LQ�)HE�� 7KH�QH[W�PHHWLQJ�ZLOO�EH�RQ�0DUFK���WK�DW������DW�-RDQQH�
:DJQHU
V�KRXVH��:H�ZLOO DJDLQ EH�WDVWLQJ�ZLQHV�IURP WKH�VRXWKHUQ�KHPLVSKHUH��3OHDVH FRQWDFW�-RDQQH�WR�OHW�
KHU NQRZ�ZKHWKHU�\RX�ZLOO�EH�DWWHQGLQJ�RU�QRW� 

'LYHUVLW\��'HHGV�DQG�'LDORJXH��0HPEHUV�RI�WKLV�JURXS�FRPH�IURP�WKH�%HWKOHKHP��(DVWRQ�DQG�$OOHQ�
WRZQ�EUDQFKHV�WR�GLVFXVV�LVVXHV�DURXQG�UDFH��DJH��JHQGHU�DQG�PRUH���7KLV�JURXS�LV�FRQFHUQHG�ZLWK�VRFLDO�DF�
WLRQ�DV�ZHOO�DV�VRFLDO�MXVWLFH���8VLQJ�YDULRXV�PHGLD��WKH�JURXS�H[DPLQHV�WKH�UROH�RI�VRFLHW\�LQ�WKH�SUREOHPV�RI�
GLYHUVH�SRSXODWLRQV��DJH��JHQGHU��UDFH�DELOLW\�DQG�UHOLJLRQ���:H�PHHW�WKH��WK�:HGQHVGD\��RI�WKH�PRQWK�DW�
����SP��-RLQ�XV�IRU�FRQYHUVDWLRQ�DQG�DFWLRQ��'DWH��:HGQHVGD\�)HEUXDU\����7LPH������SP�3ODFH��+RPH�RI�
)UR\�7KRPSVRQ�7RSLF��:H�DUH�UHDGLQJ��*LUO��:RPHQ��2WKHU��E\�%HUQDUGLQH�(YDULVWR 
7KDQNV��5RVHPDU\�%DNHU���,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW��5RVHPDU\�UREDNHU���#JPDLO�FRP� 
 
0\VWHU\�3DSHUEDFN���$WWHQWLRQ�DOO�ORYHUV�RI�P\VWHU\�DQG�PD\KHP��7KH�QH[W�PHHWLQJ�RI�WKH�0\VWHU\�%RRN�
&OXE�ZLOO�WDNH�SODFH�RQ�7XHVGD\��0DUFK�����DW�&LQGD�-HQVHQ¶V�KRXVH��2OJD�&RQQHHQ�ZLOO�EH�RXU�GLVFXVVLRQ�
OHDGHU�IRU�³7KH�0XUGHUHU�LQ�5XLQV´�E\�&D\�5DGHPDFKHU��:H�ZLOO�PHHW�IURP�����-�����30�DQG�DOO�QHZ�
PHPEHUV�DUH�ZHOFRPH��&RQWDFW�0DU\�'DZVRQ�IRU�PRUH�LQIRUPDWLRQ� 

3DSHUEDFN�,��0HPEHUV�FKRRVH�DQG�UHDG�VDPH�SDSHUEDFN�ERRN�RI�YDU LRXV�JHQUHV�IRU �GLVFXVVLRQ�)HE��
����7KH�6DOW�3DWK��E\�5D\QRU�:LQQ��+RPH�RI�.DWK\�6WHSKHQ���0DU������(GXFDWHG��E\�7DUD�:HVWRYHU��+RPH�
RI�1RUPD�)HUJXVRQ��$SULO�����/LWWOH�)LUHV�(YHU\ZKHUH��E\�&HOHVWH�1J��+RPH�RI�3ROO\�+LQGHU��0D\�����7KH�
*LUO�:KR�:URWH�LQ�6LON��E\�.HOO\�(VWHV��+RPH�RI�1RUPD�)HUJXVRQ��-XQH�����%HIRUH�:H�:HUH�<RXUV��E\� 
/LVD�:LQJDWH��5HVWDXUDQW�7%$��3OHDVH�FRQWDFW�0\UD�6DWXUHQ��P\UD���#KRWPDLO�FRP�ZLWK�DQ\�TXHVWLRQV� 
� 
3DSHUEDFN�,,�*5283�PHHWV�RQ�WKH�7KLUG�7XHVGD\�RI�WKH�PRQWK�DW�����SP�33%,,�%RRN�*URXS�ZLOO�
PHHW�RQ�7XHVGD\��)HEUXDU\����������DW�����SP��+RVWHVV�LV�3K\OOLV�:DUJR�2XU�ERRN�LV�³/DVW�'D\V�2I�1LJKW´�
E\�*UDKDP�0RRUH-�RXU�UHYLHZHU�LV�.DWH�*URZ��3OHDVH�FRQWDFW�3K\OOLV�LI�\RX�DUH�XQDEOH�WR�DWWHQG�� 
-RDQQH�:DJQHU��33%,,�JURXS�OHDGHUMPIZDJQHU#OLYH�FRP �³+DSS\�5HDGLQJ�³� 
 
2XW-WR-/XQFK�%XQFK�� 7KH�2XW-WR-/XQFK�%XQFK�ZLOO�PHHW�DW�0W��9LHZ�'ULYH-,Q�RQ�)HEUXDU\����DW�
������ �0W�9LHZ�'ULYH-,Q�LV�DW  ����-DFREVEXUJ�5G��1D]DUHWK��3$�������0W��9LHZ�'ULYH-,Q�LV�D�IXOO-VHUYLFH�
UHVWDXUDQW�VHUYLQJ�VDQGZLFKHV��EXUJHUV��VDODGV��VRXS�DQG�FKLOL�IRU�OXQFK� 0W��9LHZ�'ULYH-,Q�ZDV�D �ODQGPDUN�
EXVLQHVV�ZKHUH�JHQHUDWLRQV�RI�1D]DUHWK�IDPLOLHV�HQMR\HG�LFH�FUHDP�DQG�URXQGV�RI�PLQLDWXUH�JROI� �,W FORVHG�
LQ������DIWHU�QHDUO\����\HDUV�RI�EXVLQHVV��DQG�ZDV�UHYLYHG�ZLWK�XSGDWHG�IDFLOLWLHV�LQ�������3OHDVH�FDOO�/\QQ�
%LWWQHU�DW����-���-�����WR�OHW�KHU�NQRZ�\RX�ZRXOG�OLNH�WR�MRLQ�XV�IRU�DQ�XQXVXDO�GLQLQJ�H[SHULHQFH� 

�1(:�0(0%(5� 
:(/&20(�7($ 

 
7ZHQW\-ILYH�PHPEHUV�HQMR\HG�DQ�DUUD\�RI� 
UHIUHVKPHQWV�DW�0DU\�'DZVRQ¶V�KRPH��1HZ�
PHPEHUV�KHDUG�H[SODQDWLRQV�DQG�GHVFULSWLRQV�
RI�WKH�YDULRXV�DFWLYLWLHV�RXU�EUDQFK�HQJDJHV�LQ�� 
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0HVVDJH�IURP�<RXU�$$8:-%HWKOHKHP�([HFXWLYH�7HDP� 
 
:LVKLQJ�DOO�%HWKOHKHP�%UDQFK�PHPEHUV�D�QHZ�EHJLQQLQJ�LQ������ 

:H 7HDP�PHPEHUV�FRQWLQXH�WR�PHHW�DQG�ZRUN�GLOLJHQWO\��GHDOLQJ�ZLWK�WKH�EXVLQHVV�RI�RXU�%UDQFK��$$8:-
3$��DQG�$$8:-1DWLRQDO� 

:H�KRSH�\RX�FDQ�FRPH�RXW�DQG�KHOS�VXSSRUW�RXU�%UDQFK�HIIRUWV��WR�DGYDQFH�JHQGHU�HTXLW\�IRU�ZRPHQ�DQG�
JLUOV�WKURXJK�UHVHDUFK��HGXFDWLRQ��DQG�DGYRFDF\���8SFRPLQJ�SURJUDPV--�LQWHUDFWLQJ�ZLWK�RXU�0RUDYLDQ�DQG�
/HKLJK�8QLYHUVLW\�6WXGHQW�*URXSV��DV�ZHOO�DV�ZLWK�&DO\SVR�(OHPHQWDU\�6FKRRO�VWXGHQWV�DQG�SDUHQWV--ZLOO�
HQGRUVH�RXU�PLVVLRQ� &RPH�PHHW�QHZ�PHPEHUV�DQG�ROG�IULHQGV��:H�WKDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 

6KLUOH\�'DOXLVLR�RQ�EHKDOI�RI�WKH�7HDP 

��������������������1(:�0(0%(5�6327/,*+7 
 
:H�DUH�SOHDVHG�WR�ZHOFRPH�D�QHZ�
PHPEHU�WR�$$8:�-%HWKOHKHP� 
  

&LQG\�+XKQ�UHFHQWO\�MRLQHG�$$8:��
6KH�LV�D�UHWLUHG�6SDQLVK�WHDFKHU�DQG�
HQMR\V�EDNLQJ��JROI��JRLQJ�WR�WKH J\P�
DQG�UHDGLQJ��:HOFRPH�&LQG\� 
�����&RWWDJH�'ULYH  
%HWKOHKHP������  
���-���-����  
FLQG\KDUW#SWG�QHW 

0RUH�LGHDV�WR�JDLQ�PHPEHUVKLS�IRU�
$$8:� 

�� 0HQWLRQ�$$8:�DW�PHHWLQJV�RI�RWKHU�RUJDQL]DWLRQV�GXULQJ�
DQQRXQFHPHQWV� 

 

�� :KHQ�DVNHG�DERXW�\RXU�OHDGHUVKLS�VNLOOV�	�FDUHHU�VXFFHVV��
WHOO�WKHP�DERXW�$$8: 

 

�� 5HSHDWHGO\�LQYLWH�SURVSHFWLYH�PHPEHUV�WR�RXU�VPDOO�
JURXSV� 

 
�� 3UDFWLFH�VHOOLQJ�$$8:�DW�DQ\�WLPH—KDYH�D�RQH�PLQXWH�
³HOHYDWRU�VSHHFK´�UHDG\� 
�� 
�� 0DNH�GLUHFW�FRQWDFW�ZLWK�ZRPHQ¶V�EXVLQHVV�DVVRFLDWLRQV� 

,)�<28�$5(�21�)$&(%22.� 
 
�³OLNH´�DQG�³IROORZ´�RXU�EUDQFK�SDJH�� 
 

7KHQ��VKDUH��VKDUH��VKDUH��� 
 
*HW�WKH�ZRUG�RXW�WR�\RXU�IULHQGV�DERXW� 
DOO�WKH�JUHDW�WKLQJV�$$8:�GRHV� 
 

#$$8:%HWKOHKHP 
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$$8:�6WXGHQW�$IILOLDWHV�3UHVHQW� 
:KDW�'RHV�0HQVWUXDWLRQ�+DYH�7R�'R�:LWK�,W��$Q\ZD\" 
 
����������������������������������������������������)HEUXDU\����������a��SP 
 
:H�KHDU�D�ORW�DERXW�
LQWHUVHFWLRQDOLW\
�EXW�ZKDW�H[DFWO\�GRHV�LW�PHDQ"�7KH�GLFWLRQDU\�VWDWHV�WKDW�
LQWHUVHFWLRQDOLW\�LV�WKH�FRPSOH[��FXPXODWLYH�ZD\�LQ�ZKLFK�WKH�HIIHFWV�RI�PXOWLSOH�IRUPV�RI� 
GLVFULPLQDWLRQ��VXFK�DV�UDFLVP��VH[LVP��DQG�FODVVLVP��FRPELQH��RYHUODS��RU�LQWHUVHFW�HVSHFLDOO\�
LQ�WKH�H[SHULHQFHV�RI�PDUJLQDOL]HG�LQGLYLGXDOV�RU�JURXSV�� 
 
6RPHWKLQJ�DV�
PXQGDQH
�DV�PHQVWUXDWLRQ�-�D�WRSLF�WKDW�RQ�WKH�VXUIDFHV�LV�VLPSOH�DQG� 
VWUDLJKWIRUZDUG—LV�LQFUHGLEO\�FRPSOH[�LI�\RX�DUH�D�ZRPHQ�LV�D�OHVV-GHYHORSHG�RU�� 
XQGHU-GHYHORSHG�FRXQWU\�RU�LI�\RX�KDSSHQ�WR�EH�IHPDOH�DQG�LQFDUFHUDWHG�KHUH�LQ�WKH�8QLWHG�
6WDWHV��'LG�\RX�NQRZ�WKDW�WKH�HTXLSPHQW�SURGXFWV�IRU�VLPSOH�K\JLHQH�DUH�XQDYDLODEOH� 
RU�GLIILFXOW�WR�DFFHVV�IRU�PDQ\�ZRPHQ�ZKR�DUH�LQFDUFHUDWHG"� 
 
'R�\RX�NQRZ�ZKDW�D��SLQN�WD[��LV"� 
�������������������������������������������������������������,W�LV�D�SUREOHP�IRU�PDQ\�ORZ-LQFRPH�ZRPHQ�LQ�WKH�8�6� 

 
7KH�VWXGHQWV�$$8:�DW�0RUDYLDQ�&ROOHJH�DQG�/HKLJK�8QLYHUVLW\�ZLOO�VKDUH�WKHLU 

VWXGLHV��VWRULHV�DQG�NQRZOHGJH�DERXW�WKLV�QRW-VR-VLPSOH�WRSLF�RQ� 
)HEUXDU\���LQ�D�PHHWLQJ�URRP�LQ�WKH�+8%��+DXSHUW�8QLRQ�%XLOGLQJ��RQ�WKH�0DLQ�&DPSXV� 

5HIUHVKPHQWV�SURYLGHG�� 
 

3OHDVH�SODQ�WR�DWWHQG�DQG�VXSSRUW�WKHVH�G\QDPLF�\RXQJ�ZRPHQ�ZKR�DUH�WKH�IXWXUH�RI�QRW�RQO\�
$$8:�EXW�DOVR�RXU�FRXQWU\��3DUNLQJ�SDVVHV�ZLOO�EH�VXSSOLHG�� 

/RRNLQJ�DKHDG��WKH�3URJUDP�7HDP�LV�SOHDVHG�WR�DQQRXQFH�WKDW�$$8:�LV 
FROODERUDWLQJ�ZLWK�WKH�372�RI�&DO\SVR�(OHPHQWDU\�6FKRRO�WR�SUHVHQW« 
 

��5DLVLQJ�%R\V�:LWKRXW�/RZHULQJ�([SHFWDWLRQV�� 
 
2Q�7XHVGD\�0DUFK�����������0HPEHU�7ULVKD�0ROOHU�LV�WKH�37&�3UHVLGHQW�DQG�
KDV�DUUDQJHG�D�VSHFLDO�WUHDW��$W�����SP�VWXGHQWV�ZLOO�OHDG�XV�RQ�PLQL-WRXUV�RI�WKH 
EXLOGLQJ� �$W��SP��0DUFLH�/LJKWZRRG���D�SDUHQW�HGXFDWRU�ZKR�SURYLGHV�IDPLO\�
OLIH�VHUYLFH�IRU�9DOOH\�<RXWK�+RXVH��ZLOO�JLYH�XV�SUDFWLFDO�LGHDV�RQ 
LQWHUDFWLQJ�ZLWK�RXU�ER\V��7KLV�SURJUDP�ZLOO�EH�YDOXDEOH�WR�SDUHQWV� 
JUDQGSDUHQWV��WHDFKHUV��$$8:�PHPEHUV�DQG�37&�PHPEHUV��+HDWK\�VQDFNV�ZLOO�
EH�RIIHUHG��7KLV�LV�DQ�RSSRUWXQLW\�WR�OHDUQ�DERXW�RQH�RI�RXU�SURGXFWLYH 
%HWKOHKHP�SXEOLF�VFKRROV� 
'RQ
W�PLVV�LW� � � 
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7:2�0217+6�$1'�&2817,1*���� 
 

7KDW¶V�ULJKW«LQ�MXVW���VKRUW�PRQWKV��GRQDWLRQV�ZLOO�EH�FRPLQJ�LQ�
DQG�VRUWLQJ�ZLOO�EHJLQ���VLJQDOLQJ�WKH�VWDUW�RI�%RRN�)DLU������� 
RXU���WK�%RRN�)DLU� 

 
7KH�$$8:�%RRN�)DLU�DWWUDFWV�PDQ\�IRONV�IURP�WKH�VXUURXQGLQJ�
DQG�QHLJKERULQJ�FRPPXQLWLHV��ODVW�\HDU¶V�FKDQJH�WR�WKH�,FH�5LQN�
EURXJKW�XV�PDQ\�IDYRUDEOH�FRPPHQWV���:H�EHOLHYH�WKH�QHZ�ORFD�
WLRQ�DOORZHG�RXU�EX\HUV�PRUH�URRP�WR�EURZVH�DQG�YLVLW�ZLWK�HDFK�
RWKHU��FRQVHTXHQWO\�WKH\�SXUFKDVHG�PRUH�ERRNV���:H�QHHG�WR�FRQ�
WLQXH�WKH�WUDGLWLRQ�RI�KDYLQJ�D�%RRN�)DLU�WKDW�GUDZV�SHRSOH�IURP�
DURXQG�WKH�DUHD�DQG�HYHQ�RXW�RI�VWDWH���:H�QHHG�WR�FRQWLQXH�WR�

KDYH�PDWHULDOV�LQ�JRRG�FRQGLWLRQ�DQG�D�VHW�XS�WKDW�DOORZV�WKHP�WR�ILQG�WKDW�RQH�ERRN�WR�FRPSOHWH�WKHLU�
FROOHFWLRQ��RU�WKDW�RQH�ERRN�IRU�D�FKLOG�ZKR¶V�MXVW�OHDUQLQJ�WR�UHDG��RU�WKDW�RQH�ERRN�ZLWK�WKH�UHFLSH�WKH\�
ZHUH�ORRNLQJ�IRU��� 
 

,Q�RUGHU�WR�GR�WKDW��ZH�QHHG�<28�WR�YROXQWHHU�IRU�VRUWLQJ��VHW�XS�DQG�VDOHV�
 
:KDW�LV�\RXU�FRPPLWPHQW�WR�%RRN�)DLU������"� 
 
2I�FRXUVH��ZH�ZDQW�\RXU�XVHG�ERRNV��&'V�DQG�'9'V��EXW�ZH�DUH�DOVR�LQ�QHHG�RI�D�IHZ�HVVHQWLDOV�GXULQJ�
WKLV�SURFHVV��� 
 

/DVW�PRQWK�ZH�DVNHG�IRU�ZHDWKHUSURRI�WDUSV�IRU�FRYHULQJ�WKH�WDEOHV�DQG�ERRNV�LQ�WKH�LFH�ULQN��:H�ZLOO�
QHHG�HQRXJK�WR�FRYHU�WKH������WDEOHV�LQ�WKH�5LQN��7KH\�GR�QRW�KDYH�WR�EH�QHZ��EXW�ZH�IRXQG�WDUSV�
��¶�;��¶��DW�+DUERU�)UHLJKW�WR�EH�WKH�FRUUHFW�VL]H�DQG�SULFH��������ZLWK�FRXSRQ�IRXQG�ZLWKLQ�WKHLU�
DGV�LQ�PRVW�QHZVSDSHUV���� 

 
,I�\RX�ZRXOG�OLNH�WR�EH�PRUH�LQYROYHG�ZLWK�%RRN�)DLU�EH\RQG�VRUWLQJ�DQG�VHW�XS��ZH�DUH�LQ�QHHG�RI�

YROXQWHHUV�WR�ZRUN�ZLWK�FXUUHQW�6HFWLRQ�&KDLUV�LQ�WKHLU�DUHDV� 
 
$QG�ILQDOO\��DV�\RX�NQRZ�WKH�%RRN�)DLU�QHHGV�PDQ\�YROXQWHHU�KRXUV�IRU�VRUWLQJ��VHW�XS�DQG�VDOHV� 
 
7KH�.LFN-2II�.RIIHH�RQ�$SULO��QG�DW�������VLJQDOV�WKH�EHJLQQLQJ�RI�GRQDWLRQV�DQG�VRUWLQJ�� 
 �7KH�.RIIHH�LV�LQ�WKH�:DUPLQJ�5RRP�RI�WKH�,FH�5LQN� 
 
6RUWLQJ�FRQWLQXHV�0RQGD\-6DWXUGD\�IURP���–�QRRQ��$SULO��QG�–���QG 

 

6DOHV�ZLOO�QHHG�YROXQWHHUV�DW�YDULRXV�KRXUV�IURP�$SULO���UG�WKURXJK�$SULO���WK�� 
 

0DUN�\RXU�FDOHQGDUV�IRU�RXU�$QQXDO�6XS�DQG�6KRS�RQ�$SULO���VW�DW�����30���7KLV�ZDV�D�KXJH�VXFFHVV�ODVW�
\HDU�DQG�PDQ\�PHPEHUV�MRLQHG�WRJHWKHU�WR�YLVLW��VKDUH�D�PHDO�DQG�SXUFKDVH�QHZ�ERRNV�IRU�WKHLU�UHDGLQJ� 
 
:H�DUH�ORRNLQJ�IRUZDUG�WR�%RRN�)DLU�������$UH�<RX" 
 
5LWD�%HUJVWURP���%RRN�)DLU�&R-&KDLU 
'HEELH�6SLQQH\��%RRN�)DLU�&R-&KDLU 
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%HWK�&RUURGD 
�����/DID\HWWH�$YHQXH 
%HWKOHKHP�3$������ 

$$8:�FRQWLQXHV�WR�LQIOXHQFH�OHJLVODWLRQ�DW�WKH�QDWLRQDO�DQG�VWDWH�OHYHO�  

,Q�'HFHPEHU��WKH�ELSDUWLVDQ %XLOGLQJ %ORFNV�RI�67(0�$FW ZDV�VLJQHG�LQWR�ODZ��ZLWK�D�OLWWOH�KHOS�IURP�
$$8:�/REE\�&RUSV��7KH�OHJLVODWLRQ�H[SDQGV�HGXFDWLRQDO�RSSRUWXQLWLHV�LQ�PDWK�DQG�VFLHQFH�IRU�\RXQJ�
ZRPHQ�DQG�VWXGHQWV�RI�FRORU��7KDQNV�WR�1HYDGD�6HQDWRU�-DFN\�5RVHQ�IRU�FKDPSLRQLQJ�WKH�ELOO� 

,Q�ODWH�-DQXDU\��$$8:�&(2�.LP�&KXUFKHV�RIIHUHG�D�ZHELQDU�RQ  �����9LVLRQ��7KH�*HQGHU�$JHQGD�  

 ,W�ZLOO�FRYHU�RXU�HTXLW\�SULRULWLHV�IRU�WKLV�\HDU�DW�WKH�IHGHUDO��VWDWH�DQG�ORFDO�OHYHOV� <RX�FDQ�ZDWFK�LW�E\�
JRLQJ�WR DDXZ�RUJ RXU�1DWLRQDO�ZHEVLWH�   
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DQG�ORFDO�ODZV� 


