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$QQXDO�5HSRUW

RI�6RXWK�&HQWUDO�. DQVDV



�9�L�V�L�R�Q
$�WKULYLQJ�UHJLRQDO�HFRQRP \ �ZKHUH�HYHU\
HP SOR\ HU�KDV�WKH�WDOHQW�WKH\ �QHHG��DQG
HYHU\ �. DQVDQ�KDV�DFFHVV�WR�P HDQLQJIXO�
OLYLQJ�ZDJH�ZRUN

%XLOGLQJ�D�VNLOOHG�ZRUNIRUFH�WKDW
VWUHQJWKHQV�HP SOR\ HUV�DQG�H[ SDQGV
HFRQRP LF�JURZWK�LQ�6RXWK�&HQWUDO
. DQVDV

�0�L�V�V�L�R�Q

%RDUG�RI�' LUHFWRUV���� ���� %XVLQHVV�6HUYLFHV

���� 3URJUDP V�	 �3DUWQHUV ���� : RUN5HDG\ �6FUHHQLQJ

���� ) XQGLQJ ���� 5HJLVWHUHG�$SSUHQWLFHVKLS

���� : ,2$�2YHUYLHZ ���� ' LJLWDO�6NLOOV

���� : ,2$�<RXWK ����
&RUUHFWLRQV�: RUNIRUFH
3DUWQHUVKLS

���� <RXWK�( P SOR\ P HQW�3URMHFW ���� 7UDIILF

���� &DP S�+<3( ���� 6XFFHVV�6WRULHV

���� &DP S�+<3( ���� / HWWHU�IURP �WKH�3UHVLGHQW�	
&( 2

���� 6SHFLDO�3URMHFWV ���� � � � � �� � � � �6WUDWHJLF�3ODQ

�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V
���� / HWWHU�IURP �WKH�%RDUG�&KDLU ���� +LJKOLJKWV

���� 6SHFLDO�3URMHFWV

: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV $QQXDO�5HSRUW
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,Q�� � � � ��WKH�%RDUG�FRP SOHWHG�RQH�RI�LWV�P RVW�LP SRUWDQW�UHVSRQVLELOLWLHV��WKH�GHYHORSP HQW
DQG�DGRSWLRQ�RI�WKH�� � � � t � � � � �: $�6WUDWHJLF�3ODQ��7KLV�ZRUN�ZDV�JXLGHG�E\ �GDWD��LQIRUP HG
E\ �HP SOR\ HU�DQG�FRP P XQLW\ �LQSXW��DQG�JURXQGHG�LQ�RXU�VKDUHG�FRP P LWP HQW
WR�EXLOGLQJ�D�VNLOOHG��LQFOXVLYH�ZRUNIRUFH�IRU�6RXWK�&HQWUDO�. DQVDV��,�DP
GHHSO\ �JUDWHIXO�WR�P \ �IHOORZ�%RDUG�P HP EHUV�IRU�WKHLU�WLP H��OHDGHUVKLS�
DQG�WKRXJKWIXO�HQJDJHP HQW�WKURXJKRXW�WKLV�SURFHVV�

,�DOVR�ZDQW�WR�UHFRJQL] H�WKH�RXWVWDQGLQJ�: $�VWDII�IRU�WKHLU�FRQWLQXHG�
H[ FHOOHQFH�DQG�UHVXOWV�GULYHQ�DSSURDFK��,Q�SDUWLFXODU��VWDII�VHFXUHG�
FULWLFDO�IXQGLQJ�WR�H[ SDQG�DQG�VWUHQJWKHQ�WKH�<RXWK�( P SOR\ P HQW�
3URMHFW��FUHDWLQJ�SDLG�ZRUN�H[ SHULHQFHV�WKDW�FRQQHFW�\ RXQJ�SHRSOH
WR�FDUHHUV�DQG�HP SOR\ HUV�WR�HP HUJLQJ�WDOHQW��7KH�VXFFHVVIXO�
LP SOHP HQWDWLRQ�RI�WKH�2QH�: RUNIRUFH�* UDQW�IXUWKHU�GHP RQVWUDWHG�WKH�
RUJDQL] DWLRQpV�DELOLW\ �WR�DOLJQ�SDUWQHUV��P DQDJH�FRP SOH[ �LQLWLDWLYHV��
DQG�GHOLYHU�RXWFRP HV�WKDW�P DWWHU�WR�ERWK�MREVHHNHUV�DQG�HP SOR\ HUV�

�$�O�D�Q�D���0�F�1�D�U�\
&KDLU��%RDUG�RI�' LUHFWRUV
: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV

�/�H�W�W�H�U���I�U�R�P���W�K�H���%�R�D�U�G���&�K�D�L�U

7KDQN�\ RX�WR�WKH�%RDUG��VWDII��DQG�SDUWQHUV
ZKR�P DNH�WKLV�ZRUN�SRVVLEOH��,W�LV�DQ
KRQRU�WR�VHUYH�DORQJVLGH�\ RX�DV�ZH
FRQWLQXH�DGYDQFLQJ�RSSRUWXQLW\ �DQG
HFRQRP LF�YLWDOLW\ �DFURVV�RXU�UHJLRQ�

6LQFHUHO\ �

2Q�EHKDOI�RI�WKH�: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV��: $��%RDUG�RI�' LUHFWRUV��,�DP
SOHDVHG�WR�VKDUH�WKH�� � � � �$QQXDO�5HSRUW�DQG�WR�UHIOHFW�RQ�D�\ HDU�GHILQHG�E\ �VWURQJ
JRYHUQDQFH��VWUDWHJLF�SURJUHVV��DQG�P HDQLQJIXO�LP SDFW�

$V�%RDUG�&KDLU��,�DP �HQFRXUDJHG�E\ �WKH�P RP HQWXP �UHIOHFWHG�LQ�WKLV
UHSRUW��7KH�: $�HQWHUV�� � � � �ZLWK�D�FOHDU�VWUDWHJ\ ��VWURQJ�SDUWQHUVKLSV�
DQG�D�WDOHQWHG�WHDP �SRVLWLRQHG�WR�UHVSRQG�WR�HYROYLQJ�ZRUNIRUFH�QHHGV�
7KH�RSWLP LVP �ZH�VKDUH�LV�JURXQGHG�LQ�SHUIRUP DQFH��FROODERUDWLRQ��
DQG�D�SURYHQ�DELOLW\ �WR�LQQRYDWH�

: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV $QQXDO�5HSRUW
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%DQN�RI�$P HULFD

$OH[ �0 XQR]
+XP DQ�5HVRXUFHV�0 DQDJHU
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6U��5HODWLRQVKLS�0 DQDJHU��5HJLRQDO
$JULEXVLQHVV�%DQNLQJ�* URXS
&R%DQN

6FRWW�6WLOHV��9LFH�&KDLU�
' LUHFWRU�RI�%XVLQHVV�' HYHORSP HQW
6FKDHIHU�$UFKLWHFWXUH

$GXOW�%DVLF�( GXFDWLRQ

' U��0 LFKHOOH�6FKRRQ�
3UHVLGHQW�
&RZOH\ �&ROOHJH

&RP P XQLW\ �6HUYLFHV�%ORFN
* UDQW

6DOO\ �6WDQJ
' LUHFWRU��+RXVLQJ�	 �&RP P XQLW\
6YFV�
&LW\ �RI�: LFKLWD

+LJKHU�( GXFDWLRQ

' U��7DP DUD�' DQLHO�
3UHVLGHQW�
%XWOHU�&RP P XQLW\ �&ROOHJH

' U��6KHUHH�8WDVK�
3UHVLGHQW�
: 68�7HFK

/ DERU

$QGUHZ�&KDQFH
$SSUHQWLFHVKLS�&RRUGLQDWRU
,URQZRUNHUV���/ 8�� � �
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0 LGZHVW�' LUHFWRU
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7RQ\ �1D\ ORU
7UDLQLQJ�' LUHFWRU
: LFKLWD�( OHF��7UDLQLQJ�,%( : �� � � �

-XVWLQ�5RFKHOOH�
7UDLQLQJ�' LUHFWRU�
3OXP EHUV�	 �3LSHILWWHUV�� � � �

-HLP HVRQ�6DXGLQR
%XVLQHVV�0 DQDJHU
,%( : ��� � � �

/ LVD�: KLWOH\ �
' LUHFWLQJ�%XVLQHVV�5HSUHVHQWDWLYH
0 DFKLQLVWV�8QLRQ�/ RGJH� � �

9RFDWLRQDO�5HKDELOLWDWLRQ

( ULF�+XQW
' LUHFWRU�RI�( P SOR\ P HQW�6HUYLFHV
. 6�' HSW��RI�&KLOGUHQ�	 �) DP LOLHV

: DJQHU�3H\ VHU

( ULFD�5DP RV
5HJLRQDO�2SHUDWLRQV�0 DQDJHU
. DQVDV�' HSW��RI�&RP P HUFH
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�3�U�R�J�U�D�P�V
7KH�JRDO�RI�WKH�: $�/ RFDO�: RUNIRUFH�' HYHORSP HQW�%RDUG��/ : ' %��LV�WR�OHYHUDJH
UHVRXUFHV�DQG�DOLJQ�VHUYLFHV�WR�LQFUHDVH�WKH�FRP P XQLW\ �LP SDFW�RI�WKH�DQQXDO�) HGHUDO
DOORFDWLRQ�IURP �WKH�: RUNIRUFH�,QQRYDWLRQ�DQG�2SSRUWXQLW\ �$FW��: ,2$��DQG�RSHUDWH�WKH
: RUNIRUFH�&HQWHUV�LQ�6RXWK�&HQWUDO�. DQVDV�

$W�WKH�GLUHFWLRQ�RI�WKH�/ : ' %��VWDII�DQG�: RUNIRUFH�&HQWHU�SDUWQHUV�VHHN�RSSRUWXQLWLHV�WR
VHFXUH�JUDQWV�DQG�FROODERUDWH�RQ�WUDLQLQJ�SURMHFWV�WR�EULQJ�P RUH�IXQGLQJ�WR�WKH�UHJLRQ��7KH
UHVXOW�DOORZV�MRE�VHHNHUV�DQG�HP SOR\ HUV�LQ�6RXWK�&HQWUDO�. DQVDV�DFFHVV�WR�D�QXP EHU�RI
GLIIHUHQW�HP SOR\ P HQW�DQG�WUDLQLQJ�SURJUDP V�EH\ RQG�: ,2$�

: ,2$�$GXOW��' LVORFDWHG
: RUNHU��DQG�<RXWK

' LJLWDO�2SSRUWXQLWLHV�IRU
&RQQHFWLQJ�. DQVDQV��' 2&. �

( 3$�%URZQILHOGV�-RE�7UDLQLQJ
* UDQW

( YHUJ\ �&RQQHFW�3DUWQHUVKLS

+RP H�%DVH�: LFKLWD

+RP HOHVV�9HWHUDQVp
5HLQWHJUDWLRQ�3URJUDP

/HDG�IRU�$P HULFD��$P HULFDQ
&RQQHFWLRQV�&RUSV

0 HDGRZODUN�5HJLVWHUHG
$SSUHQWLFHVKLS�3URJUDP

1DWLRQDO�) XQG�IRU�: RUNIRUFH
6ROXWLRQV��&HQWHULQJ�: RUNHUV
LQ�-RE�5HGHVLJQ

2QH�: RUNIRUFH�* UDQW

3DWKZD\ �+RP H

3URMHFW�+RSH

5HJLRQDO�( FRQRP LF�$UHD
3DUWQHUVKLS��5( $3�

5HWDLQLQJ�( P SOR\ P HQW�DQG
7DOHQW�$IWHU�,QMXU\ � ,OOQHVV
1HWZRUN��5( 7$,1�

6HQLRU�&RP P XQLW\ �6HUYLFH
( P SOR\ P HQW�3URJUDP
�6&6( 3�

61$3�( 	 7

6WDWH�$SSUHQWLFHVKLS
( [ SDQVLRQ��( TXLW\ ��DQG
,QQRYDWLRQ�* UDQW

: RUN�%DVHG�/ HDUQLQJ

<RXWK�( P SOR\ P HQW�3URMHFW
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: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV $QQXDO�5HSRUW



: ,2$�UHTXLUHV�/ : ' %V�WR�FUHDWH�2QH�6WRS�&HQWHUV�SURYLGLQJ�VHUYLFHV�WR�EXVLQHVVHV�DQG�MRE
VHHNHUV��* RRGZLOO�,QGXVWULHV�RI�. DQVDV��,QF�KDV�EHHQ�WKH�FRQWUDFWHG�2QH�6WRS�2SHUDWRU�LQ�6RXWK
&HQWUDO�. DQVDV�VLQFH�� � � � �

,W�LV�WKH�UROH�RI�WKH�: $�WR�LP SOHP HQW�SROLFLHV��GHVLJQ�SURJUDP V��DQG�P RQLWRU�WKH�TXDOLW\ �RI�VHUYLFHV
WR�HQVXUH�WKH\ �P HHW�WKH�XQLTXH�QHHGV�RI�WKH�ORFDO�ODERU�P DUNHW�IURP �WKH�. DQVDV: RUNV�: RUNIRUFH
&HQWHUV�LQ�6RXWK�&HQWUDO�. DQVDV��7KURXJK�WKH�2QH�6WRS�6\ VWHP ��P XOWLSOH�SDUWQHUV�DQG�DJHQFLHV
SURYLGH�D�IXOO�UDQJH�RI�VHUYLFHV�SHUWDLQLQJ�WR�HP SOR\ P HQW��WUDLQLQJ�DQG�HGXFDWLRQ��HP SOR\ HU
DVVLVWDQFH��DQG�JXLGDQFH�IRU�REWDLQLQJ�DYDLODEOH�HP SOR\ P HQW�VHUYLFHV�

: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV
: RUNIRUFH�,QQRYDWLRQ�	 �2SSRUWXQLW\ �$FW��: ,2$��$GXOW�
' LVORFDWHG�: RUNHU��<RXWK
( 3$�%URZQILHOGV�-RE�7UDLQLQJ�* UDQW
+RP HOHVV�9HWHUDQVp�5HLQWHJUDWLRQ�3URJUDP
6SHFLDO�* UDQWV
6HQLRU�&RP P XQLW\ �6HUYLFH�( P SOR\ P HQW�3URJUDP
�6&6( 3�
<RXWK�( P SOR\ P HQW�3URMHFW

$P HULFDQ�,QGLDQ�&RXQFLO��1DWLYH�$P HULFDQ�3URJUDP
%XWOHU�&RP P XQLW\ �&ROOHJH��LQFOXGLQJ�: LFKLWD
,QGRFKLQHVH�&HQWHU��$GXOW�( GXFDWLRQ
&RZOH\ �&ROOHJH
( YHUJ\ �&RQQHFW
) OLQW�+LOOV�-RE�&RUSV
* RRGZLOO�,QGXVWULHV�RI�. DQVDV
+RP H�%DVH�: LFKLWD
. DQVDV�' HSDUWP HQW�RI�&RP P HUFH

,QWHUQDWLRQDO�7UDGH
0 \ �5H�( P SOR\ P HQW�3ODQ
2IILFH�RI�$SSUHQWLFHVKLS
2OGHU�. DQVDQV�( P SOR\ P HQW�3URJUDP
5H�HP SOR\ P HQW�6HUYLFHV�DQG�( OLJLELOLW\ �$VVHVVP HQW
�5( 6( $�
5HWDLQ: 25. 6
9HWHUDQpV�6HUYLFHV
: DJQHU�3H\ VHU
. DQVDV�7RXULVP
352: '
0 LJUDQW�6HDVRQDO�) DUP ZRUNHU�6HUYLFHV

/ HDG�IRU�$P HULFD��$P HULFDQ�&RQQHFWLRQ�&RUSV
2ULRQ�( GXFDWLRQ�DQG�7UDLQLQJ
6XP QHU�&RXQW\ �( FRQRP LF�' HYHORSP HQW�&RDOLWLRQ
8�6��' HSDUWP HQW�RI�&RP P HUFH��8�6��&RP P HUFLDO
6HUYLFHV��,QWHUQDWLRQDO�7UDGH�

&DWKROLF�&KDULWLHV
&KLOG�6WDUW
&LW\ �RI�: LFKLWD

: LFKLWD�3XEOLF�/ LEUDU\
( YHUJUHHQ�1HLJKERUKRRG�&HQWHU

. DQVDV�' HSDUWP HQW�IRU�&KLOGUHQ�	 �) DP LOLHV�
9RFDWLRQDO�5HKDELOLWDWLRQ��61$3�( 	 7��7$1)
. DQVDV�' HSDUWP HQW�RI�&RUUHFWLRQV
. DQVDV�' HSDUWP HQW�RI�/ DERU��8QHP SOR\ P HQW
,QVXUDQFH��26+$��: DJH�	 �+RXU
1H[ 6WHS�$OOLDQFH
6HGJZLFN�&RXQW\ �&RUUHFWLRQV
6( 5�&RUSRUDWLRQ���1DWLRQDO�) DUP �: RUNHUV
3URJUDP
: LFKLWD�6WDWH�8QLYHUVLW\
: 68�7HFK

�&�R�O�O�R�F�D�W�H�G���3�D�U�W�Q�H�U�V���	 ���3�U�R�J�U�D�P�V �$�I�I�L�O�L�D�W�H�G���3�D�U�W�Q�H�U�V

���

�3�D�U�W�Q�H�U�V

: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV $QQXDO�5HSRUW
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: $�) XQGHUV�DQG�$P RXQWV

3ULYDWH }� � � � �� � � �
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/ RFDO�* RYHUQP HQW�) HH�IRU�6HUYLFH }� � � �� � � �

6WDWH�* RYHUQP HQW�) HH�IRU�6HUYLFH }� � � �� � � �

: ,2$�) HGHUDO�$OORFDWLRQ }� � �� � � �� � � �

6&6( 3�) HGHUDO�$OORFDLWRQ }� � � � �� � � �

6WDWH�* UDQW�IURP �) HGHUDO�* UDQW }� � �� � � �� � � �

6WDWH�* UDQW�IURP �6WDWH�) XQGV }� � � � �� � � �

' LUHFW�&RP SHWLWLYH�) HGHUDO�* UDQW }� � �� � � �� � � �

� � 
� � � 
� � ������
�������
������
7RWDO�) XQGLQJ

/ RFDO�* RYHUQP HQW
) HH�IRU�6HUYLFH

� �� � �

: ,2$�)HGHUDO
$OORFDWLRQ

� � �� �

6WDWH�* UDQW
IURP �)HGHUDO

* UDQW
� � �

' LUHFW
&RP SHWLWLYH

)HGHUDO�* UDQW
� � �� �

6&6( 3
)HGHUDO

$OORFDLWRQ
� �� �

3ULYDWH
� �� �

6WDWH�* UDQW
IURP �6WDWH

) XQGV
� �

6WDWH�* RYHUQP HQW
) HH�IRU�6HUYLFH

� �� � �

: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV $QQXDO�5HSRUW
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: RUNIRUFH�$OOLDQFH�RI�6RXWK�&HQWUDO�. DQVDV $QQXDO�5HSRUW
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7KH�: ,2$�<RXWK�3URJUDP �DVVLVWV�HOLJLEOH�\ RXQJ�DGXOWV�LQ�RYHUFRP LQJ�EDUULHUV�VWDQGLQJ
EHWZHHQ�WKHP �DQG�WKHLU�HGXFDWLRQDO�DQG�FDUHHU�JRDOV��SURYLGLQJ�MRE�VHDUFK�UHVRXUFHV
DQG�VXSSRUWLYH�VHUYLFHV�WR�DVVLVW�WKHP �LQ�HQWHULQJ�WKH�ZRUNIRUFH��KLJKHU�HGXFDWLRQ�RU
DGYDQFHG�WUDLQLQJ�
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LV�QRZ�ZRUNLQJ�IXOO�WLP H�DV�D�0 HGLFDO�$VVLVWDQW�P DNLQJ�� � � � KRXU�DW�� � �KRXUV�SHU�ZHHN��+HU
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$GYDQFHG�WKUHH�FRUH�SULRULWLHV��6DIHW\ ��$GYRFDF\ ��DQG�( GXFDWLRQ� 2XWUHDFK�
,Q�FRRSHUDWLRQ�ZLWK�. ' 27��GLVWULEXWHG�WKH�. �� � � �&RUULGRU�0 DQDJHP HQW�3ODQ�WR
P HP EHUV�WR�DOLJQ�FRUULGRU�VWUDWHJ\
&RRUGLQDWHG�SURMHFW�SULRULWLHV�DQG�SUHSDUHG�P HP EHUV�IRU�LP SDFWIXO�SDUWLFLSDWLRQ
LQ�WKH�. ' 27�/ RFDO�&RQVXOW�SURFHVV��HQJDJLQJ�RYHU�� � �SDUWLFLSDQWV
&ROODERUDWHG�ZLWK�. ' 27�WR�DGYDQFH�SODQQLQJ�DQG�SXEOLF�HQJDJHP HQW�IRU�WKH
5RFN� : HEE� * UHHQZLFK�5RDG�VHJP HQW�RI�. �� � �
( OHYDWHG�FRUULGRU�VDIHW\ �WKURXJK�FUDVK�GDWD�UHYLHZ�DQG�' ULYH�WR�=HUR
HQJDJHP HQW
6WUHQJWKHQHG�FROODERUDWLRQ�ZLWK�ORFDO�JRYHUQP HQWV��VFKRRO�GLVWULFWV��. ' 27��DQG
UHJLRQDO�SDUWQHUV
: HOFRP HG�� �QHZ�P HP EHUV�DQG�LQWURGXFHG�XSGDWHG�P HP EHUVKLS�UHFUXLWP HQW
WRROV
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�5�H�J�L�R�Q�D�O���(�F�R�Q�R�P�L�F���$�U�H�D���3�D�U�W�Q�H�U�V�K�L�S�����5�(�$�3��
,Q�� � � � ��5( $3�VWUHQJWKHQHG�LWV�UROH�DV�6RXWK�&HQWUDO�. DQVDVp�UHJLRQDO
FRQYHQHU�u �DOLJQLQJ�FLWLHV��FRXQWLHV��HGXFDWLRQ��DQG�LQGXVWU\ �DURXQG�VKDUHG
SULRULWLHV�LQFOXGLQJ�ZDWHU��WUDQVSRUWDWLRQ��ZRUNIRUFH��DQG�HFRQRP LF
FRP SHWLWLYHQHVV��7KURXJK�VWUDWHJLF�IDFLOLWDWLRQ��OHJLVODWLYH�HQJDJHP HQW��DQG
WDUJHWHG�FRQYHQLQJV��5( $3�DGYDQFHG�FRRUGLQDWHG�UHJLRQDO�VROXWLRQV�ZKLOH
LQFUHDVLQJ�P HP EHU�SDUWLFLSDWLRQ�DQG�YLVLELOLW\ �

+RVWHG�WKH�5HJLRQDO�: DWHU�6XP P LW��DGYDQFLQJ�ORQJ�WHUP �UHJLRQDO�ZDWHU
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) DFLOLWDWHG�&RP P XQLW\ �,P SDFW�0 HHWLQJV�DQG�OHJLVODWLYH�HQJDJHP HQW�HYHQWV
&RRUGLQDWHG�FROODERUDWLYH�HYHQWV�ZLWK�WKH�6RXWK�&HQWUDO�. DQVDV�/ HJLVODWLYH
' HOHJDWLRQ�DQG�SURYLGHG�FRQVLVWHQW�OHJLVODWLYH�XSGDWHV�WKURXJKRXW�WKH�VHVVLRQ
( OHYDWHG�UHJLRQDO�WUDQVSRUWDWLRQ�DVVHWV��LQFOXGLQJ�' ZLJKW�' ��( LVHQKRZHU
1DWLRQDO�$LUSRUW�DQG�H[ SDQGHG�UDLO�VHUYLFH
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,QFUHDVHG�P HHWLQJ�DWWHQGDQFH�DQG�FURVV�VHFWRU�HQJDJHP HQW�DFURVV�P HP EHU
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�. ���� �� �� ���&�R�U�U�L�G�R�U���' �H�Y�H�O�R�S�P�H�Q�W���$�V�V�R�F�L�D�W�L�R�Q
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