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,QWHUQDO�5HFUXLWPHQW�0HWKRGV�
&DUHHU�3URJUDPV��$�FDUHHU�SURJUDP�LV�FRPSULVHG�RI�RFFXSDWLRQDO�VHULHV�DQG�IXQFWLRQDO
ILHOGV�JURXSHG�WRJHWKHU�RQ�WKH�EDVLV�RI�SRSXODWLRQ��RFFXSDWLRQDO�VWUXFWXUH��JUDGH�UDQJH��DQG
FRPPRQDOW\�RI�MRE�DQG�TXDOLILFDWLRQ�FKDUDFWHULVWLFV��&DUHHU�SURJUDPV�ZHUH�HVWDEOLVKHG�WR
HQVXUH�WKHUH�LV�DQ�DGHTXDWH�EDVH�RI�TXDOLILHG�DQG�WUDLQHG�SURIHVVLRQDO��WHFKQLFDO��DQG
DGPLQLVWUDWLYH�SHUVRQQHO�WR�PHHW�$UP\¶V�FXUUHQW�DQG�IXWXUH�QHHGV��5HIHUHQFH�$5���������
'HFHPEHU����������DQG�'$�3$0����������)HEUXDU\����������
'HWDLOV��7KH�WHPSRUDU\�DVVLJQPHQW�RI�DQ�HPSOR\HH�WR�D�GLIIHUHQW�SRVLWLRQ�RU�VHW�RI�GXWLHV
IRU�D�VSHFLILHG�SHULRG�ZLWK�WKH�HPSOR\HH�UHWXUQLQJ�WR�KLV�KHU�RULJLQDO�SRVLWLRQ�DW�WKH�HQG�RI
WKH�GHWDLO��(PSOR\HH�GRHV�QRW�QHHG�WR�PHHW�WKH�TXDOLILFDWLRQ�VWDQGDUGV�LQ�RUGHU�WR�EH
GHWDLOHG��5HIHUHQFH���&)5��������
0HULW�3URPRWLRQ��7KH�LGHQWLILFDWLRQ��TXDOLILFDWLRQ�HYDOXDWLRQ��DQG�VHOHFWLRQ�RI�FDQGLGDWHV
ZKLFK�ZLOO�EH�PDGH�ZLWKRXW�UHJDUG�WR�SROLWLFDO��UHOLJLRXV��ODERU�RUJDQL]DWLRQ�DIILOLDWLRQ�
PDULWDO�VWDWXV��UDFH��FRORU��VH[��QDWLRQDO�RULJLQ��QRQ�GLVTXDOLI\LQJ�SK\VLFDO�RU�PHQWDO
KDQGLFDS��RU�DJH�DQG�VKDOO�EH�EDVHG�VROHO\�RQ�MRE�UHODWHG�FULWHULD�LQ�DFFRUGDQFH�ZLWK
OHJLWLPDWH�SRVLWLRQ�UHTXLUHPHQWV��6HOHFWLRQ�IURP�PHULW�SURPRWLRQ�LV�D�FRPSHWLWLYH�VHOHFWLRQ�
5HIHUHQFH�7LWOH����&)5��&K������6XE�3DUW�$�
5HDVVLJQPHQW��7KH�QRQFRPSHWLWLYH�PRYHPHQW�RI�DQ�HPSOR\HH�WR�DQRWKHU�SRVLWLRQ�IRU
ZKLFK�KH�VKH�TXDOLILHV�DW�WKH�VDPH�JUDGH�OHYHO�DQG�ZLWK�DQ�HTXLYDOHQW�WDUJHW�JUDGH�LI
DSSOLFDEOH��5HIHUHQFH���&)5�3DUW�����
7HPSRUDU\�3URPRWLRQ��7KH�WHPSRUDU\�DVVLJQPHQW�RI�DQ�HPSOR\HH�WR�D�KLJKHU�JUDGHG
SRVLWLRQ�IRU�D�VSHFLILHG�SHULRG�RI�WLPH��ZLWK�WKH�HPSOR\HH�UHWXUQLQJ�WR�KLV�KHU�SHUPDQHQW
SRVLWLRQ�XSRQ�WKH�H[SLUDWLRQ�RI�WKH�WHPSRUDU\�DFWLRQ��,Q�RUGHU�IRU�DQ�HPSOR\HH�WR�EH
WHPSRUDULO\�SURPRWHG��KH�VKH�PXVW�PHHW�WKH�VDPH�TXDOLILFDWLRQ�UHTXLUHPHQWV�WKDW�DUH
QHFHVVDU\�IRU�D�SHUPDQHQW�SURPRWLRQ��5HIHUHQFH�$5����������&KDSWHU�����DQG���&)5��3DUW
����
9ROXQWDU\�&KDQJH�WR�/RZHU�*UDGH��7KH�QRQFRPSHWLWLYH�PRYHPHQW�RI�DQ�HPSOR\HH�WR
DQRWKHU�SRVLWLRQ�IRU�ZKLFK�KH�VKH�TXDOLILHV�DW�D�ORZHU�JUDGH�WKDQ�FXUUHQWO\�EHLQJ�KHOG�
5HIHUHQFH���&)5�3DUW��������&)5�3DUW�����



([WHUQDO�5HFUXLWPHQW�0HWKRGV�
$&7('6��'$��,QWHUQV��)XOO�WLPH��HQWU\�OHYHO��SHUPDQHQW�FLYLOLDQ�SRVLWLRQV�ZLWK�WKH
'HSDUWPHQW�RI�$UP\��7KH�WHUP��LQWHUQ��LV�V\QRQ\PRXV�ZLWK�DQ�$UP\�PDQDJHPHQW�WUDLQLQJ
SURJUDP�KLUHG�IRU�HQWU\�JUDGH�OHYHOV��*6���DQG�*6����IRU�GHYHORSPHQW�WR�PLG�OHYHO
PDQDJHPHQW�SRVLWLRQV��*6���RU�*6������7KH�OHQJWK�RI�$UP\
V��LQWHUQVKLS��LV�WZR�\HDUV�DQG
FRQVLVWV�RI�RQ�WKH�MRE�WUDLQLQJ�FRPELQHG�ZLWK�IRUPDO�FODVVURRP�WUDLQLQJ��7KH�UHFUXLWPHQW
FHOO�LV�ORFDWHG�DW�WKH�1RUWK�&HQWUDO�&32&�
$GPLQLVWUDWLYH�&DUHHUV�ZLWK�$PHULFD��$&:$���$�FHUWLILFDWH�RI�HOLJLEOH�H[WHUQDO
FDQGLGDWHV�JHQHUDWHG�E\�230�IRU�*6��������JUDGH�LQWHUYDO�DGPLQLVWUDWLYH�SRVLWLRQV�FRYHUHG
E\�WKH�/XHYDQR�&RQVHQW�'HFUHH��$SSOLFDQWV�DUH�DSSRLQWHG�LQ�WKH�&RPSHWLWLYH�6HUYLFH�
5HIHUHQFH���&)5�&KDSWHU�����
'HOHJDWHG�([DPLQLQJ�$XWKRULW\��7KH�&32&V�KDYH�EHHQ�GHOHJDWHG�WKH�DXWKRULW\�WR�LVVXH
FHUWLILFDWHV�IRU�DOO�VHULHV�DQG�JUDGHV�E\�230��7KLV�LV�D�ZD\�WR�FRQVLGHU�DSSOLFDQWV�ZKR�KDYH
QRW�SUHYLRXVO\�KHOG�FDUHHU�RU�FDUHHU�FRQGLWLRQDO�SRVLWLRQV��$SSOLFDQWV�DUH�UHIHUUHG�LQ�RUGHU�RI
VFRUH�DQG�YHWHUDQV�SUHIHUHQFH��5HIHUHQFH���&)5��&KDSWHU�����DQG�230�'(8�2SHUDWLRQV
+DQGERRN�
1$)���$$)(6��,QWHUFKDQJH�(OLJLEOHV��&XUUHQWO\�VHUYLQJ�RQ�D�1$),�$$)(6�SRVLWLRQ��ZLWKRXW
WLPH�OLPLWDWLRQV��RU�KDYH�EHHQ�VHSDUDWHG�IURP�VXFK�DSSRLQWPHQW��ZLWKRXW�SHUVRQDO�FDXVH�
ZLWKLQ�SUHFHGLQJ�\HDU��0XVW�EH�RU�KDYH�EHHQ�VHUYLQJ�FRQWLQXRXVO\�IRU�RQH�\HDU�LQ
1$),�$$)(6�SRVLWLRQ��0D\�RQO\�EH�DSSRLQWHG�WR�D�SHUPDQHQW�SRVLWLRQ�EDVHG�RQ�WKLV
DXWKRULW\�
2IILFH�RI�3HUVRQQHO�0DQDJHPHQW�&HUWLILFDWHV��$�OLVW�RI�DSSOLFDQWV�VHHNLQJ�HPSOR\PHQW
ZLWK�D�)HGHUDO�DJHQF\�LQ�WKH�FRPSHWLWLYH�VHUYLFH��$SSOLFDQWV�DUH�UHIHUUHG�LQ�RUGHU�RI�VFRUH
DQG�YHWHUDQ�SUHIHUHQFH��7KHUH�LV�D�FKDUJH�IRU�DQ�230�FHUWLILFDWH��5HIHUHQFH���&)5��&KDSWHU
����������6XESDUW�&�	������8�6��&RGH�6HFWLRQ�����������DQG�$5����������&KDSWHU�����	
����
2XWVWDQGLQJ�6FKRODU��$OORZV�DSSRLQWPHQW�RI�FROOHJH�JUDGXDWHV�ZLWK�D�JUDGH�SRLQW�DYHUDJH
RI������RU�EHWWHU�RQ�D�����VFDOH��RU�JUDGXDWLQJ�LQ�WKH�WRS�����RI�WKHLU�JUDGXDWLQJ�FODVV��7KLV
PHWKRG�PXVW�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�$&:$�DXWKRULW\��5HIHUHQFH�'(8�2SHUDWLRQV
+DQGERRN�%RRN�
5HHPSOR\HG�$QQXLWDQWV��$Q�DQQXLWDQW�XQGHU�HLWKHU�WKH�&LYLO�6HUYLFH�5HWLUHPHQW�6\VWHP
�&656��RU�)HGHUDO�(PSOR\HHV�5HWLUHPHQW�6\VWHP��)(56��PD\�EH�UHHPSOR\HG�LQ�DQ\
SRVLWLRQ�IRU�ZKLFK�WKH\�DUH�TXDOLILHG��5HIHUHQFH���&)5�3DUW���������	��������������DQG��
86&�6HFWLRQV������DQG������E��
9HWHUDQV�(PSOR\PHQW�2SSRUWXQLW\�$FW��9(2$���9HWHUDQV�ZKR�DUH�SUHIHUHQFH�HOLJLEOH
25�YHWHUDQV�VHSDUDWHG�DIWHU�DW�OHDVW���\HDUV�RI�FRQWLQXRXV�PLOLWDU\�VHUYLFH�PD\�DSSO\�XQGHU
PHULW�SURPRWLRQ�DQQRXQFHPHQWV�RSHQ�WR�HPSOR\HHV�RXWVLGH�RI�WKH�DJHQF\��'2'��
5HIHUHQFH���&)5���������



1RQ�&RPSHWLWLYH�5HFUXLWPHQW�0HWKRGV�
'LUHFW�+LUH��'LUHFW�KLUH�DXWKRULW\�LV�GHVLJQHG�WR�HIIHFWLYHO\�UHFUXLW�HOLJLEOHV�IRU�FDUHHU�
FRQGLWLRQDO�DSSRLQWPHQW�WR�SRVLWLRQV�LQ�VKRUWDJH�RU�FULWLFDO�VKRUWDJH�RFFXSDWLRQV��7KH
LPSOHPHQWDWLRQ�RI�GLUHFW�KLUH�DXWKRULW\�LQFOXGHV�WKH�GLUHFW�UHFHLSW�RI�DSSOLFDWLRQV��WKH
H[DPLQDWLRQ�RI�FRPSHWLWRUV��DQG�FRPSOLDQFH�ZLWK�FRPSHWLWLYH�VHOHFWLRQ�UXOHV�LQ�FRRSHUDWLRQ
ZLWK�WKH�2IILFH�RI�3HUVRQQHO�0DQDJHPHQW��230��H[DPLQLQJ�RIILFH�
)HGHUDO�&DUHHU�,QWHUQ�3URJUDP��)&,3���0D\�EH�XVHG�WR�DSSRLQW�FDQGLGDWHV�IRU�SRVLWLRQV
DW�WKH�*6�����RU���OHYHO�ZLWKRXW�UHTXHVWLQJ�DQ�230�FHUWLILFDWH�RI�HOLJLEOHV��$SSOLFDQWV�DUH
DSSRLQWHG�LQ�WKH�([FHSWHG�6HUYLFH�DQG�PD\�EH�QRQ�FRPSHWLWLYHO\�FRQYHUWHG�WR�WKH
FRPSHWLWLYH�VHUYLFH�XSRQ�FRPSOHWLRQ�RI�WKH�SURJUDP��&DQGLGDWHV�DSSRLQWHG�IRU
DGPLQLVWUDWLYH�SRVLWLRQV�PXVW�KDYH�D�SDVVLQJ�VFRUH�RQ�WKH�$&:$�H[DPLQDWLRQ��5HIHUHQFH
(�2���������GWG�-XO\���������DQG���&)5�3DUWV�����DQG�����
3HRSOH�ZLWK�'LVDELOLWLHV�(PSOR\PHQW�3URJUDP��3HRSOH�ZLWK�GLVDELOLWLHV�FDQ�EH�KLUHG
WKURXJK�WKH�WUDGLWLRQDO�FRPSHWLWLYH�KLULQJ�SURFHVV�RU��LI�WKH\�TXDOLI\��QRQFRPSHWLWLYHO\
WKURXJK�WKH�XVH�RI�H[FHSWHG�VHUYLFH�DSSRLQWLQJ�DXWKRULWLHV��5HIHUHQFH���&)5���������&)5
&KDSWHU����%�((2&�0'������6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�
5HLQVWDWHPHQW��7KH�UHHPSOR\PHQW�RI�D�IRUPHU�HPSOR\HH�ZKR�KHOG�D�FDUHHU�RU�FDUHHU
FRQGLWLRQDO�DSSRLQWPHQW�ZLWK�D�)HGHUDO�$JHQF\��,QGLYLGXDOV�PD\�EH�SODFHG�LQ�SRVLWLRQV�DW
JUDGHV�HTXDO�WR�RU�ORZHU�WKDQ�SUHYLRXVO\�KHOG��5HIHUHQFH���&)5���&KDSWHU���������
6WXGHQW�&DUHHU�([SHULHQFH�3URJUDP��6&(3���$OORZV�DSSRLQWPHQW�RI�VWXGHQWV�ZKLOH�LQ
VFKRRO�ZKR�PD\�EH�QRQ�FRPSHWLWLYHO\�FRQYHUWHG�WR�SHUPDQHQW�SRVLWLRQV�XSRQ�FRPSOHWLRQ�RI
WKH�SURJUDP��5HIHUHQFH���&)5���������������������������D��DQG���������D��E��
6FKRODUVKLS�IRU�6HUYLFH��6)6���$�SURJUDP�FUHDWHG�WR�SURYLGH�VFKRODUVKLSV�WR�VHOHFWHG
VWXGHQWV�SXUVXLQJ�FDUHHUV�LQ�LQIRUPDWLRQ�DVVXUDQFH�RU�FRPSXWHU�VHFXULW\�ZKLOH�DWWHQGLQJ
VHOHFWHG�XQLYHUVLWLHV�ZLWK�LQIRUPDWLRQ�DVVXUDQFH��,$��SURJUDPV�DQG�KDYH�EHHQ�FHUWLILHG�E\
WKH�1DWLRQDO�6HFXULW\�$JHQF\���,Q�H[FKDQJH��WKHVH�VWXGHQWV�DJUHH�WR�VHUYH�DW�D�)HGHUDO
DJHQF\�DIWHU�JUDGXDWLRQ�IRU�D�SHULRG�HTXLYDOHQW�WR�WKH�OHQJWK�RI�WKH�VFKRODUVKLS�
6WXGHQW�7HPSRUDU\�(PSOR\PHQW�3URJUDP��67(3���3URYLGHV�IOH[LELOLW\�WR�DSSRLQW
VWXGHQWV�RQ�D�WHPSRUDU\�EDVLV�WR�MREV�WKDW�PD\�RU�PD\�QRW�EH�UHODWHG�WR�WKHLU�DFDGHPLF
ILHOG�RI�VWXG\��(PSOR\PHQW�FDQ�UDQJH�IURP�VXPPHU�MREV�WR�SRVLWLRQV�WKDW�FDQ�ODVW�IRU�DV
ORQJ�DV�WKH�LQGLYLGXDO�LV�D�VWXGHQW��5HIHUHQFH���&)5���������������������������D��DQG
��������D��E��
7KLUW\�3HUFHQW�RU�0RUH�&RPSHQVDEO\�'LVDEOHG�9HWHUDQV��0D\�EH�DSSRLQWHG
QRQFRPSHWLWLYHO\�WR�SRVLWLRQV��LI�TXDOLILHG��$�FXUUHQW�9HWHUDQV�$GPLQLVWUDWLRQ�OHWWHU�GDWHG
ZLWKLQ�WKH�ODVW�\HDU�RU�GLVFKDUJH�SDSHUV�VXEVWDQWLDWLQJ�WKH�GLVDELOLW\�LV�UHTXLUHG�IRU�DSSO\LQJ
XQGHU�WKLV�SURJUDP��5HIHUHQFH���&)5�&KDSWHUV�����	�����
7UDQVIHUV�)URP�2WKHU�)HGHUDO�$JHQFLHV��7KH�PRYHPHQW�RI�DQ�HPSOR\HH��ZLWKRXW�D
EUHDN�LQ�VHUYLFH�RI���ZRUNGD\��IURP�D�SRVLWLRQ�LQ�DQRWKHU�)HGHUDO�DJHQF\��5HIHUHQFH���&)5�
&KDSWHU������6HFWLRQ�����DQG�&KDSWHU������6XESDUW�(�
9HWHUDQV�5HDGMXVWPHQW�$XWKRULW\��95$���95$�HOLJLEOHV�PD\�EH�DSSRLQWHG�QRQ�
FRPSHWLWLYHO\�XS�WR�WKH�*6����DQG�HTXLYDOHQW�MREV�GHSHQGLQJ�XSRQ�WKH�SHULRG�RI�WKHLU
PLOLWDU\�VHUYLFH��5HIHUHQFH���&)5��&KDSWHU�����



5HFUXLWPHQW�,QFHQWLYHV
0D\�EH�XVHG�IRU�KDUG�WR�ILOO�SRVLWLRQV�ZKHQ�ZDUUDQWHG�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�LV
VXEVWDQWLDWHG��7KH\�JHQHUDOO\�UHTXLUH�DSSURYDO�E\�WKH�LQVWDOODWLRQ�FRPPDQGHU�
5HFUXLWPHQW�%RQXV��0D\�EH�DXWKRUL]HG�XS�WR�����RI�WKH�DQQXDO�UDWH�RI�EDVLF�SD\�WR�D
QHZO\�DSSRLQWHG�HPSOR\HH��5HIHUHQFH���8�6�&�������DQG���&)5�3DUW������6XESDUW�$�
5HORFDWLRQ�%RQXV��0D\�EH�DXWKRUL]HG�XS�WR�����RI�WKH�DQQXDO�UDWH�RI�EDVLF�SD\�WR�DQ
HPSOR\HH�ZKR�PXVW�UHORFDWH�WR�DFFHSW�D�SRVLWLRQ�LQ�D�GLIIHUHQW�FRPPXWLQJ�DUHD��5HIHUHQFH��
8�6�&�������DQG���&)5�3DUW������6XESDUW�%�
5HWHQWLRQ�$OORZDQFH��0D\�EH�DXWKRUL]HG�XS�WR�����RI�EDVLF�SD\�WR�D�FXUUHQW�HPSOR\HH�LI
WKH�XQXVXDOO\�KLJK�RU�XQLTXH�TXDOLILFDWLRQV�RI�WKH�HPSOR\HH�RU�D�VSHFLDO�QHHG�RI�WKH�DJHQF\
IRU�WKH�HPSOR\HH¶V�VHUYLFHV�PDNHV�LW�HVVHQWLDO�WR�UHWDLQ�WKH�HPSOR\HH��5HIHUHQFH���8�6�&�
�����DQG���&)5�3DUW������6XESDUW�&�
5H�SD\PHQW�RI�6WXGHQW�/RDQV��0D\�EH�DXWKRUL]HG�WR�IDFLOLWDWH�WKH�UHFUXLWPHQW�RU
UHWHQWLRQ�RI�KLJKO\�TXDOLILHG�HPSOR\HHV�DQG�D�GHWHUPLQDWLRQ�KDV�EHHQ�PDGH�WKH�RUJDQL]DWLRQ
ZRXOG�HQFRXQWHU�GLIILFXOW\�LQ�ILOOLQJ�WKH�SRVLWLRQ��5HIHUHQFH���8�6�&�������DQG���&)5�3DUW
����
$GYDQFHG�,Q�KLUH�5DWHV��3D\�PD\�EH�VHW�ZLWKLQ�WKH�UDWH�UDQJH�RI�WKH�JUDGH�LQWR�ZKLFK�WKH
HPSOR\HH�LV�EHLQJ�SODFHG��EXW�DERYH�WKH�PLQLPXP�UDWH��5HIHUHQFH���&)5���������E��



+5�5HIHUHQFH�*XLGH���)HGHUDO�&DUHHU�,QWHUQ�3URJUDP��)&,3�
:+$7�� 'HVLJQHG� WR� KHOS� DJHQFLHV� WR� UHFUXLW� DQG� DWWUDFW� H[FHSWLRQDO� LQGLYLGXDOV� LQWR� D
YDULHW\�RI�RFFXSDWLRQV��,W�ZDV�FUHDWHG�XQGHU�([HFXWLYH�2UGHU�������-XO\�����������DQG� LV
LQWHQGHG� IRU� SRVLWLRQV� DW� JUDGH� OHYHOV� *6���� �� DQG� �� RU� RWKHU� WUDLQHH� SRVLWLRQV� ZLWK� QR
OLPLWDWLRQV�RQ�SURPRWLRQ�SRWHQWLDO�
352*5$0�)($785(6�

� $SSRLQWPHQW�,Q�7KH�([FHSWHG�6HUYLFH
� 6XEMHFW�7R�230�4XDOLILFDWLRQV
� 3XEOLF�$QQRXQFHPHQW�LV�QRW�UHTXLUHG��EXW�DJHQFLHV�PXVW�IROORZ�0HULW�3ULQFLSOHV
� 9HWHUDQ¶V�3UHIHUHQFH�DSSOLHV
� 5XOH�2I���LQ�VHOHFWLRQV�GRHV�QRW�DSSO\
� 0$&20�DSSURYHG�WZR�\HDU�WUDLQLQJ�SODQ�PXVW�EH�LQ�SODFH�EHIRUH�LQWHUQ�LV�KLUHG�

$&7('6�3ODQV�0D\�%H�$GDSWHG�)RU�8VH�
� $SSRLQWPHQWV�DUH�QRW�VXEMHFW�WR�LQWHUDJHQF\�FDUHHU�WUDQVLWLRQ�DVVLVWDQFH�SURJUDP

�,&7$3��UHTXLUHPHQWV
� *HRJUDSKLF�URWDWLRQV�QRW�UHTXLUHG
� $&:$�WRROV�DUH�UHTXLUHG�LI�WKH�VHULHV�DQG�JUDGH�DUH�VXEMHFW�WR�WKH�/HXYDQR

&RQVHQW�'HFUHH
� 5HWXUQ�ULJKW�SURYLVLRQ�IRU�FDUHHU�FDUHHU�FRQGLWLRQDO�HPSOR\HHV�ZKR�IDLO�WR

FRPSOHWH�WKH�SURJUDP�XQUHODWHG�WR�PLVFRQGXFW�RU�VXLWDELOLW\
� 1R�OLPLWDWLRQ�RQ�SURPRWLRQ
� 0D\�EH�DSSRLQWHG�\HDU�URXQG
� 1RQ�FRPSHWLWLYH�FRQYHUVLRQ�WR�WKH�FRPSHWLWLYH�VHUYLFH�XSRQ�VXFFHVVIXO

FRPSOHWLRQ�RI�WKH�SURJUDP
� $GPLQLVWHUHG�E\�WKH�DJHQFLHV��QRW�230



+5�5HIHUHQFH�*XLGH���6WXGHQW�7HPSRUDU\�(PSOR\PHQW�3URJUDP
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