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'$1,(/ 
2XU�*RG�5HLJQV 

,QWURGXFWLRQ� 
 

7KH�SHRSOH�RI�*RG�KDYH�DOZD\V�HLWKHU�OLYHG�DPRQJ�RU�EHHQ�VXUURXQGHG�E\�WKRVH�ZKR�ZRUVKLSHG�RWKHU�JRGV�DQG�HQJDJHG�LQ�LGRODWURXV�
DQG�LPPRUDO�SUDFWLFHV��7KURXJKRXW�6FULSWXUH�WKH\�ZHUH�FDOOHG�WR�IDLWKIXOO\�ZRUVKLS�WKH�/RUG�DQG�WR�DYRLG�VXFK�SUDFWLFHV��'HXW������-
�����$OWKRXJK�WKH\�KDG�JRQH�LQWR�H[LOH�IRU�IDLOLQJ�WR�KHHG�WKHVH�FRPPDQGV��WKRVH�ZKR�VRXJKW�WR�EH�IDLWKIXO�UHFRJQL]HG�WKHLU�LPSRUWDQFH�
DV�WKH\�VRXJKW�WR�PDLQWDLQ�WKHLU�LGHQWLW\�LQ�D�IRUHLJQ�ODQG��� 

 

0DLQ�3RLQW����7KH�RSHQLQJ�SDVVDJH�RI�WKH�ERRN�RI�'DQLHO�UHPLQGV�XV�WKDW�ULYDO�NLQJV�DQG�NLQJGRPV�KDYH�DOZD\V�VRXJKW�WR�UHPDNH�*RGıV  �������� 

 ��������SHRSOH�LQ�WKHLU�RZQ�LPDJH�E\�ERWK�BBBBBBBBBBBBBBBBB�DQG�BBBBBBBBBBBBBBBBB�WKHP���� 
 

7KH�3RZHU�	�$XWKRULW\�RI�WKH�.LQJ—'DQLHO����-� 
 

7KH�3RZHU�RI�1HEXFKDGQH]]DU�����-�� 
 

2EVHUYDWLRQV 
 

�� 7KH�RSHQLQJ�UHPDUN�RI�WKH�ERRN�SRVHV�D�SUREOHP�JLYHQ�-HUHPLDKıV�FODLPV�DERXW�ZKHQ�WKHVH�NLQJV�FDPH�WR�SRZHU��-HU��������� 
 
 
�� 7KH�HYHQW�WKDW�LV�UHIHUHQFHG�ZDV�1HEXFKDGQH]]DUıV�ŗUVW�VLHJH�RI�-HUXVDOHP�LQ�����%&� 
 
 
�� 7KH�DFFRXQW�GHVFULEHV�1HEXFKDGQH]]DUıV�FRQTXHVW�RI�-XGDK�IURP�WZR�GLŖHUHQW�SHUVSHFWLYHV�� 
 

Þ )URP�DQ�BBBBBBBBBBBBBB�SHUVSHFWLYH��1HEXFKDGQH]]DU��ZLWK�WKH�KHOS�RI�KLV�JRGV��GHIHDWHG�-HKRLDNLP�DQG�KLV�*RG� 
 

ĳSODFHG�WKH�YHVVHOV�LQ�WKH�WUHDVXU\�RI�KLV�JRGĴ 
 

ĳ0DUGXNĴ��%HO� 

 
Þ )URP�D�BBBBBBBBBBBBBBBBBB�SHUVSHFWLYH��WKH�/RUG�XVHG�1HEXFKDGQH]]DU�WR�EULQJ�DERXW�+LV�RZQ�SURPLVHG��MXGJPHQW�XSRQ�

+LV�XQIDLWKIXO�SHRSOH����&KURQ�������-����� 
 

ĳWKH�/RUGĴ—�ʩ ʕh ʖʣ ʏʠ��DGRQDL�—�ĳİORUGı�RU�İPDVWHUıĹ>LW@�HPSKDVL]HV�WKH�VHUYDQW-PDVWHU�UHODWLRQVKLS�DQG���VXJJHVWV�*RGıV�DXWKRULW\�DV��� 
   �����������2QH�ZKR�LV�VRYHUHLJQ�LQ�+LV�UXOH�DQG�DEVROXWH�DXWKRULW\�Ĵ�—7KH�0RRG\�+DQGERRN�RI�7KHRORJ\ 

 
.H\�3RLQW���7KH�LQWURGXFWLRQ�WR�WKH�ERRN�RI�'DQLHO�HVWDEOLVKHV�WKDW��DOWKRXJK�*RGıV�SHRSOH�ŗQG�WKHPVHOYHV�XQGHU�WKH�DXWKRULW\�RI�WKHLU 
 

 ������HQHPLHV��WKHVH�NLQJV�DQG�WKHLU�NLQJGRPV�DUH�XOWLPDWHO\�VXEMHFW�WR�WKH�BBBBBBBBBBBBBBB�SRZHU�RI�WKH�0RVW�+LJK�*RG� 
 
7KH�%HQHYROHQW�$XWKRULW\�RI�1HEXFKDGQH]]DU�����-�� 
 

2EVHUYDWLRQV 
 

�� 0DQ\�RI�WKH�ŗUVW�FDSWLYHV�WDNHQ�WR�%DE\ORQ�ZHUH�\RXQJ�SHRSOH�IURP�LQŘXHQWLDO�IDPLOLHV�� 
 
 
�� 7KH�NLQJ�FKRVH�WKRVH�ZKR�ZHUH�WKH�EHVW�ORRNLQJ�DQG�ZKR�VKRZHG�WKH�PRVW�DSWLWXGH�IRU�OHDUQLQJ�� 
 
 
�� 7KH\�ZHUH�EURXJKW�WR�%DE\ORQ�LQ�RUGHU�WR�H[SHULHQFH�DOO�LW�KDG�WR�RŖHU�DQG�WKHUHE\�WR�EHFRPH�BBBBBBBBBBBBB�VHUYDQWV�RI�WKH�NLQJ� 
 

ĳWKH�ODQJXDJH�DQG�OLWHUDWXUH�RI�WKH�&KDOGHDQVĴ 

 
ĳD�GDLO\�SRUWLRQ�RI�WKH�IRRG���DQG�RI�WKH�ZLQHĴ 

 
�������$W�D�ODWHU�GDWH��WKH�NLQJ�ZRXOG�KLPVHOI�H[DPLQH�WKHP�WR�VHH�LI�WKH\�ZHUH�ŗW�WR�VHUYH�DV�KLV�BBBBBBBBBBBBBBBBBBBBBB� 

 
 

.H\�3RLQW���7KH�HQG�JRDO�ZDV�WKDW�WKH�FDSWLYHV�ZRXOG�HPEUDFH�%DE\ORQLDQ�BBBBBBBBBBBBB�DQG�BBBBBBBBBBBBBBBBBB�DQG�WKHUHE\�LQŘXHQFH�
RWKHUV�IURP�WKHLU�RZQ�QDWLRQ�VR�WKH\�PLJKW�DOO�EH�OR\DO�FLWL]HQV�RI�WKHLU�QHZ�NLQJGRP�� 

 

 
 

3DUW�����—�ĳ7KH�3HRSOH�RI�*RG�LQ�%DE\ORQĴ�—������-XQH����� 



7KH�&RHUFLYH�$XWKRULW\�RI�1HEXFKDGQH]]DU�����-�� 
 

2EVHUYDWLRQV 
 

�� 7KHLU�FDSWLYLW\�DQG�MRXUQH\�WR�%DE\ORQ�ZRXOG�KDYH�EHHQ�GHHSO\�WUDXPDWLF�IRU�WKHVH�\RXQJ�PHQ�� 
 
 
 
 
�� 7KH�UHQDPLQJ�RI�WKH�PHQ�SLFWXUHG�WKH�VKLIW�LQ�WKHLU�LGHQWLW\�ZKLFK�WKH�%DE\ORQLDQV�H[SHFWHG�RI�WKHP� 
 
 
 

ĳ���UH-QDPLQJ��LQ�ELEOLFDO�OLWHUDWXUH�LV���D�VLJQ�RI�LQIHULRU��VXERUGLQDWH�DQG�GHSHQGHQW�VWDWXV��(OLDNLP�ZDV�UHQDPHG�E\�3KDURDK�1HFR�DV�
-HKRLDNLP����.J����������DQG�0DWWDQLDK�ZDV�FKDQJHG�WR�=HGHNLDK�E\�1HEXFKDGQH]]DU����.J���������Ĵ 

—3��&KLD��7KH�3RVWFRORQLDO�%LEOLFDO�5HDGHU 

 
 

'DQLHO      ĳ%HOWHVKD]]DUĴ 
 
 
+DQDQLDK      ĳ6KDGUDFKĴ 
 
 
0LVKDHO      ĳ0HVKDFKĴ 
 
 
$]DULDK      ĳ$EHGQHJRĴ 
� 
 
ĳ7KH�QHZ�QDPHV�ZHUH�PHDQW�WR�HUDVH�WKH�SUHYLRXV�LGHQWLW\�RI�HDFK�RI�WKH�\RXQJ�PHQ�DQG�WR�DVVRFLDWH�WKHP�PRUH�FORVHO\�ZLWK����������������������
%DE\ORQLDQ�FXOWXUH�DQG�UHOLJLRQ��%DE\ORQLDQ�DOOHJLDQFH�ZDV�H[SHFWHG�WR�IROORZ�WKHLU�QHZ�LGHQWLW\�DQG�HQOLJKWHQHG�HGXFDWLRQ�����������������������������
5HQDPLQJ�WKHP�ZDV�WKH�TXLQWHVVHQWLDO�DWWDFN�RQ�WKHLU�KHULWDJH�DQG�IDLWK�Ĵ�—-��3DXO�7DQQHU��'DQLHO 

 

 

.H\�3RLQW���7KHLU�SUHVHQFH�LQ�D�SDJDQ�FLW\�DQG�WKHLU�QHZ�QDPHV�ZRXOG�KDYH��RQ�WKH�GHHSHVW�DQG�PRVW�BBBBBBBBBBBBBBBBBB�OHYHO��
 ������FKDOOHQJHG�WKHLU�XQGHUVWDQGLQJ�RI�WKHLU�LGHQWLW\�DV�*RGıV�SHRSOH��� 
 

 
/LYLQJ�)DLWKIXOO\�LQ�ĳ%DE\ORQĴ 

 
 

· :H�OLYH�LQ�D�NLQJGRP��ZLWK�DQ�HQHP\�UXOHU�-�-RKQ��������WKDW�VHHNV�WR�BBBBBBBBBBBBBBBBB�XV�WR�LWV�RZQ�LPDJH�� 
 

5RP������—'R�QRW�EH�FRQIRUPHG�WR�WKLV�ZRUOG� EXW�EH�WUDQVIRUPHG�E\ WKH�UHQHZDO�RI�\RXU�PLQG��WKDW�E\�WHVWLQJ�\RX�PD\ GLVFHUQ�ZKDW�

LV�WKH�ZLOO�RI�*RG��ZKDW�LV�JRRG�DQG�DFFHSWDEOH�DQG�SHUIHFW�� 
 

 

 

· 2XU�HQHP\�VHHNV�WR�BBBBBBBBBBBBBBBBBB�RXU�LGHQWLW\�� 
 

��3HW�����—%H�VREHU-PLQGHG� EH�ZDWFKIXO��<RXU DGYHUVDU\�WKH�GHYLO SURZOV�DURXQG OLNH�D�URDULQJ�OLRQ��VHHNLQJ�VRPHRQH�WR�GHYRXU�� 
 
��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB   �����BBBBBBBBBBBBBBBBBBBBBBBB 

 

 

 

 

· :H�UHVLVW�WKLV�NQRZLQJ�RXU�WUXH�BBBBBBBBBB�DQG�OLYLQJ�RXW�RXU�WUXH�LGHQWLW\�LQ�RXU�BBBBBBBBBBBBBBBB�� 
 

��3HW�����—%XW�\RX�DUH D�FKRVHQ�UDFH� D�UR\DO SULHVWKRRG� D�KRO\�QDWLRQ� D�SHRSOH�IRU�KLV�RZQ�SRVVHVVLRQ��WKDW�\RX�PD\�SURFODLP�WKH�H[FHO�

OHQFLHV�RI�KLP�ZKR�FDOOHG�\RX RXW�RI�GDUNQHVV�LQWR KLV�PDUYHORXV�OLJKW�� 

 

����,Q�RXU�BBBBBBBBBBBBBBBBBBBBBBBBBBB   ����,Q�RXU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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'$1,(/ 
2XU�*RG�5HLJQV 

,QWURGXFWLRQ� 
 

7KH�SHRSOH�RI�*RG�KDYH�DOZD\V�HLWKHU�OLYHG�DPRQJ�RU�EHHQ�VXUURXQGHG�E\�WKRVH�ZKR�ZRUVKLSHG�RWKHU�JRGV�DQG�HQJDJHG�LQ�LGRODWURXV�
DQG�LPPRUDO�SUDFWLFHV��7KURXJKRXW�6FULSWXUH�WKH\�ZHUH�FDOOHG�WR�IDLWKIXOO\�ZRUVKLS�WKH�/RUG�DQG�WR�DYRLG�VXFK�SUDFWLFHV��'HXW������-
�����$OWKRXJK�WKH\�KDG�JRQH�LQWR�H[LOH�IRU�IDLOLQJ�WR�KHHG�WKHVH�FRPPDQGV��WKRVH�ZKR�VRXJKW�WR�EH�IDLWKIXO�UHFRJQL]HG�WKHLU�LPSRUWDQFH�
DV�WKH\�VRXJKW�WR�PDLQWDLQ�WKHLU�LGHQWLW\�LQ�D�IRUHLJQ�ODQG��� 

 

0DLQ�3RLQW����7KH�RSHQLQJ�SDVVDJH�RI�WKH�ERRN�RI�'DQLHO�UHPLQGV�XV�WKDW�ULYDO�NLQJV�DQG�NLQJGRPV�KDYH�DOZD\V�VRXJKW�WR�UHPDNH�*RGıV  �������� 

 ��������SHRSOH�LQ�WKHLU�RZQ�LPDJH�E\�ERWK�DOOXULQJ�DQG�FRHUFLQJ�WKHP���� 
 

7KH�3RZHU�	�$XWKRULW\�RI�WKH�.LQJ—'DQLHO����-� 
 

7KH�3RZHU�RI�1HEXFKDGQH]]DU�����-�� 
 

2EVHUYDWLRQV 
 

�� 7KH�RSHQLQJ�UHPDUN�RI�WKH�ERRN�SRVHV�D�SUREOHP�JLYHQ�-HUHPLDKıV�FODLPV�DERXW�ZKHQ�WKHVH�NLQJV�FDPH�WR�SRZHU��-HU��������� 
 
 
�� 7KH�HYHQW�WKDW�LV�UHIHUHQFHG�ZDV�1HEXFKDGQH]]DUıV�ŗUVW�VLHJH�RI�-HUXVDOHP�LQ�����%&� 
 
 
�� 7KH�DFFRXQW�GHVFULEHV�1HEXFKDGQH]]DUıV�FRQTXHVW�RI�-XGDK�IURP�WZR�GLŖHUHQW�SHUVSHFWLYHV�� 
 

Þ )URP�DQ�HDUWKO\�SHUVSHFWLYH��1HEXFKDGQH]]DU��ZLWK�WKH�KHOS�RI�KLV�JRGV��GHIHDWHG�-HKRLDNLP�DQG�KLV�*RG� 
 

ĳSODFHG�WKH�YHVVHOV�LQ�WKH�WUHDVXU\�RI�KLV�JRGĴ 
 

ĳ0DUGXNĴ��%HO� 

 
Þ )URP�D�KHDYHQO\�SHUVSHFWLYH��WKH�/RUG�XVHG�1HEXFKDGQH]]DU�WR�EULQJ�DERXW�+LV�RZQ�SURPLVHG��MXGJPHQW�XSRQ�+LV�XQIDLWK�

IXO�SHRSOH����&KURQ�������-����� 
 

ĳWKH�/RUGĴ—�ʩ ʕh ʖʣ ʏʠ��DGRQDL�—�ĳİORUGı�RU�İPDVWHUıĹ>LW@�HPSKDVL]HV�WKH�VHUYDQW-PDVWHU�UHODWLRQVKLS�DQG���VXJJHVWV�*RGıV�DXWKRULW\�DV��� 
   �����������2QH�ZKR�LV�VRYHUHLJQ�LQ�+LV�UXOH�DQG�DEVROXWH�DXWKRULW\�Ĵ�—7KH�0RRG\�+DQGERRN�RI�7KHRORJ\ 

 
.H\�3RLQW���7KH�LQWURGXFWLRQ�WR�WKH�ERRN�RI�'DQLHO�HVWDEOLVKHV�WKDW��DOWKRXJK�*RGıV�SHRSOH�ŗQG�WKHPVHOYHV�XQGHU�WKH�DXWKRULW\�RI�WKHLU 
 

 ������HQHPLHV��WKHVH�NLQJV�DQG�WKHLU�NLQJGRPV�DUH�XOWLPDWHO\�VXEMHFW�WR�WKH�VRYHUHLJQ�SRZHU�RI�WKH�0RVW�+LJK�*RG� 
 
7KH�%HQHYROHQW�$XWKRULW\�RI�1HEXFKDGQH]]DU�����-�� 
 

2EVHUYDWLRQV 
 

�� 0DQ\�RI�WKH�ŗUVW�FDSWLYHV�WDNHQ�WR�%DE\ORQ�ZHUH�\RXQJ�SHRSOH�IURP�LQŘXHQWLDO�IDPLOLHV�� 
 
 
�� 7KH�NLQJ�FKRVH�WKRVH�ZKR�ZHUH�WKH�EHVW�ORRNLQJ�DQG�ZKR�VKRZHG�WKH�PRVW�DSWLWXGH�IRU�OHDUQLQJ�� 
 
 
�� 7KH\�ZHUH�EURXJKW�WR�%DE\ORQ�LQ�RUGHU�WR�H[SHULHQFH�DOO�LW�KDG�WR�RŖHU�DQG�WKHUHE\�WR�EHFRPH�OR\DO�VHUYDQWV�RI�WKH�NLQJ� 
 

ĳWKH�ODQJXDJH�DQG�OLWHUDWXUH�RI�WKH�&KDOGHDQVĴ 

 
ĳD�GDLO\�SRUWLRQ�RI�WKH�IRRG���DQG�RI�WKH�ZLQHĴ 

 
�������$W�D�ODWHU�GDWH��WKH�NLQJ�ZRXOG�KLPVHOI�H[DPLQH�WKHP�WR�VHH�LI�WKH\�ZHUH�ŗW�WR�VHUYH�DV�KLV�UHSUHVHQWDWLYHV� 

 
 

.H\�3RLQW���7KH�HQG�JRDO�ZDV�WKDW�WKH�FDSWLYHV�ZRXOG�HPEUDFH�%DE\ORQLDQ�EHOLHIV�DQG�SUDFWLFHV�DQG�WKHUHE\�LQŘXHQFH�RWKHUV�IURP�WKHLU�
RZQ�QDWLRQ�VR�WKH\�PLJKW�DOO�EH�OR\DO�FLWL]HQV�RI�WKHLU�QHZ�NLQJGRP�� 

 

 
 

3DUW�����—�ĳ7KH�3HRSOH�RI�*RG�LQ�%DE\ORQĴ�—������-XQH����� 



7KH�&RHUFLYH�$XWKRULW\�RI�1HEXFKDGQH]]DU�����-�� 
 

2EVHUYDWLRQV 
 

�� 7KHLU�FDSWLYLW\�DQG�MRXUQH\�WR�%DE\ORQ�ZRXOG�KDYH�EHHQ�GHHSO\�WUDXPDWLF�IRU�WKHVH�\RXQJ�PHQ�� 
 
 
 
 
�� 7KH�UHQDPLQJ�RI�WKH�PHQ�SLFWXUHG�WKH�VKLIW�LQ�WKHLU�LGHQWLW\�ZKLFK�WKH�%DE\ORQLDQV�H[SHFWHG�RI�WKHP� 
 
 
 

ĳ���UH-QDPLQJ��LQ�ELEOLFDO�OLWHUDWXUH�LV���D�VLJQ�RI�LQIHULRU��VXERUGLQDWH�DQG�GHSHQGHQW�VWDWXV��(OLDNLP�ZDV�UHQDPHG�E\�3KDURDK�1HFR�DV�
-HKRLDNLP����.J����������DQG�0DWWDQLDK�ZDV�FKDQJHG�WR�=HGHNLDK�E\�1HEXFKDGQH]]DU����.J���������Ĵ 

—3��&KLD��7KH�3RVWFRORQLDO�%LEOLFDO�5HDGHU 

 
 

'DQLHO      ĳ%HOWHVKD]]DUĴ 
 
 
+DQDQLDK      ĳ6KDGUDFKĴ 
 
 
0LVKDHO      ĳ0HVKDFKĴ 
 
 
$]DULDK      ĳ$EHGQHJRĴ 
� 
 
ĳ7KH�QHZ�QDPHV�ZHUH�PHDQW�WR�HUDVH�WKH�SUHYLRXV�LGHQWLW\�RI�HDFK�RI�WKH�\RXQJ�PHQ�DQG�WR�DVVRFLDWH�WKHP�PRUH�FORVHO\�ZLWK����������������������
%DE\ORQLDQ�FXOWXUH�DQG�UHOLJLRQ��%DE\ORQLDQ�DOOHJLDQFH�ZDV�H[SHFWHG�WR�IROORZ�WKHLU�QHZ�LGHQWLW\�DQG�HQOLJKWHQHG�HGXFDWLRQ�����������������������������
5HQDPLQJ�WKHP�ZDV�WKH�TXLQWHVVHQWLDO�DWWDFN�RQ�WKHLU�KHULWDJH�DQG�IDLWK�Ĵ�—-��3DXO�7DQQHU��'DQLHO 

 

 

.H\�3RLQW���7KHLU�SUHVHQFH�LQ�D�SDJDQ�FLW\�DQG�WKHLU�QHZ�QDPHV�ZRXOG�KDYH��RQ�WKH�GHHSHVW�DQG�PRVW�SHUVRQDO�OHYHO�� �������������������������
 ������FKDOOHQJHG�WKHLU�XQGHUVWDQGLQJ�RI�WKHLU�LGHQWLW\�DV�*RGıV�SHRSOH��� 
 

 
/LYLQJ�)DLWKIXOO\�LQ�ĳ%DE\ORQĴ 

 
 

· :H�OLYH�LQ�D�NLQJGRP��ZLWK�DQ�HQHP\�UXOHU�-�-RKQ��������WKDW�VHHNV�WR�FRQIRUP�XV�WR�LWV�RZQ�LPDJH�� 
 

5RP������—'R�QRW�EH�FRQIRUPHG�WR�WKLV�ZRUOG� EXW�EH�WUDQVIRUPHG�E\ WKH�UHQHZDO�RI�\RXU�PLQG��WKDW�E\�WHVWLQJ�\RX�PD\ GLVFHUQ�ZKDW�

LV�WKH�ZLOO�RI�*RG��ZKDW�LV�JRRG�DQG�DFFHSWDEOH�DQG�SHUIHFW�� 
 

 

 

· 2XU�HQHP\�VHHNV�WR�WUDQVIRUP�RXU�LGHQWLW\�� 
 

��3HW�����—%H�VREHU-PLQGHG� EH�ZDWFKIXO��<RXU DGYHUVDU\�WKH�GHYLO SURZOV�DURXQG OLNH�D�URDULQJ�OLRQ��VHHNLQJ�VRPHRQH�WR�GHYRXU�� 
 
��� 7KURXJK�7HPSWDWLRQ   �����7KURXJK�&RHUFLRQ 

 

 

 

 

· :H�UHVLVW�WKLV�NQRZLQJ�RXU�WUXH�.LQJ�DQG�OLYLQJ�RXW�RXU�WUXH�LGHQWLW\�LQ�RXU�YRFDWLRQV�� 
 

��3HW�����—%XW�\RX�DUH D�FKRVHQ�UDFH� D�UR\DO SULHVWKRRG� D�KRO\�QDWLRQ� D�SHRSOH�IRU�KLV�RZQ�SRVVHVVLRQ��WKDW�\RX�PD\�SURFODLP�WKH�H[FHO�

OHQFLHV�RI�KLP�ZKR�FDOOHG�\RX RXW�RI�GDUNQHVV�LQWR KLV�PDUYHORXV�OLJKW�� 

 

�����,Q�RXU�5HODWLRQVKLSV   �����,Q�RXU�5HVSRQVLELOLWLHV 


