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*HQHVLV��([RGXV��/HYLWLFXV��1XPEHUV��'HXWHURQRP\ 

 
7KH�)LYH�%RRNV�RI�0RVHV�DUH�VRPHWLPHV�FDOOHG�µ7KH���������
3HQWDWHXFK¶��EXW�WKH\�DUHQ¶W�MXVW�WKH�ILUVW�ILYH�ERRNV�RI�WKH�%LEOH��
7KH\�DUH�WKH�IRXQGDWLRQ�RQ�ZKLFK�WKH�ZKROH�RI�WKH�2OG�DQG�1HZ�
7HVWDPHQWV�DUH�EXLOW��7KH\�WHOO�XV�ZKHUH�ZH�FRPH�IURP�DQG�ZKR�
ZH�DUH��DQG�WKH\�LQWURGXFH�XV�WR�*RG��%XW�ZKDW�PDNHV�WKHP�
XQLTXH�DPRQJVW�IRXQGDWLRQDO�UHOLJLRXV�GRFXPHQWV�LV�WKDW�WKH\�
VSHDN�RI�D�*RG�ZKR�LV�QRW�RQO\�7KH�&UHDWLYH�)RUFH�LQ�&RQWURO�RI�
5HDOLW\��EXW�DOVR�$�3HUVRQ�:KR�:DONV�ZLWK�3HRSOH�� 
 
:H�ILQG�WKH�ILUVW�LQGLFDWLRQ�YHU\�HDUO\�LQ�WKH�ERRN�RI�*HQHVLV�WKDW�
WKLV�LV�WKH�NLQG�RI�*RG�+H�LV��DQG�WKH�)LYH�%RRNV�FORVH��DW�WKH�HQG�
RI�'HXWHURQRP\��ZLWK�D�GHVFULSWLRQ�RI�*RG¶V�UHPDUNDEOH�UHODWLRQ�
VKLS�ZLWK�0RVHV� 
 

³7KHQ�WKH�PDQ�DQG�KLV�ZLIH�KHDUG�WKH�VRXQG�RI�WKH�/RUG�*RG� 
DV�KH�ZDV�ZDONLQJ�LQ�WKH�JDUGHQ�LQ�WKH�FRRO�RI�WKH�GD\«´ 

�*HQHVLV����� 
 
³6LQFH��KLV�GHDWK���QR�SURSKHW�KDV�DULVHQ�LQ�,VUDHO�OLNH�0RVHV�� 

ZKRP�WKH�/RUG�NQHZ�IDFH�WR�IDFH«´ 
�'HXWHURQRP\������� 

 
&OHDUO\��*RG�IRUPHG�&UHDWLRQ�VR�+H�FRXOG�ZDON�ZLWK�$GDP�DQG�
(YH�-�DQG�WKHLU�GHVFHQGDQWV��$QG�GHVSLWH�DOO�WKH�EDG�FKRLFHV�DQG�
HYLO�EHKDYLRXU�RI�KXPDQLW\��+H�FRQWLQXHG�ZDONLQJ�ZLWK�$EUDKDP��
,VDDF��-DFRE��-RVHSK��0RVHV��ZLWK�WKHLU�IDPLOLHV��DQG�ZLWK�WKH�
3HRSOH�DQG�WKH�1DWLRQ�WKH\�EHFDPH� 
 
7KH�)LYH�%RRNV�RI�0RVHV�DUH�VRPHWLPHV�FDOOHG�µ7KH�/DZ¶��
EXW�WKH\�DUHQ¶W�MXVW�ERRNV�RI�UXOHV�DQG�UHJXODWLRQV��:KDW�PDNHV�
ELEOLFDO�/DZ�XQLTXH�LV�WKDW�LW�LV�UHYHDOHG�DQG�H[SHULHQFHG�DV�SDUW� 
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RI�WKH�IDLWKIXO�DQG�ORYLQJ�FKDUDFWHU�RI�WKH�*RG�ZKR�:DONV�ZLWK�
3HRSOH��7KH�/DZ�LVQ¶W�WKH�UXOHERRN�RI�D�ERVV\�*RG��EXW�D�PDQQHU�
RI�OLIH�WKDW�LV�ZLVH��DQG�HQDEOHV�XV�WR�ZDON�PRUH�FORVHO\�ZLWK�WKH�
*RG�ZKR�PDGH�XV�DQG�ORYHV�XV��0RVHV�VXPV�WKLV�XS�EHDXWLIXOO\« 
 
³2EVHUYH �WKHVH�GHFUHHV�DQG�ODZV��FDUHIXOO\��IRU�WKLV�ZLOO�VKRZ�
\RXU�ZLVGRP DQG�XQGHUVWDQGLQJ�WR�WKH�QDWLRQV��ZKR�ZLOO�KHDU�

DERXW�DOO�WKHVH�GHFUHHV�DQG�VD\��µ6XUHO\�WKLV�JUHDW�QDWLRQ�LV�D�ZLVH�
DQG�XQGHUVWDQGLQJ�SHRSOH�¶ :KDW�RWKHU�QDWLRQ�LV�VR�JUHDW DV�WR�
KDYH�WKHLU�JRGV�QHDU WKHP�WKH�ZD\�WKH /RUG RXU�*RG�LV�QHDU�XV�

ZKHQHYHU�ZH�SUD\�WR�KLP"´ 
�'HXWHURQRP\����-�� 

 

7KH�)LYH�%RRNV�RI�0RVHV�WHOO�XV�WKDW�:DONLQJ�ZLWK�*RG�HQDEOHV�XV�
WR�EHFRPH�ZKDW�+H�DOZD\V�LQWHQGHG�XV�WR�EH�-�+LV�FRPSDQLRQV� 
 
³7KH�ODZ��ZKRVH�PLQLVWHU�LV�0RVHV��ZDV�JLYHQ�WR�EULQJ�XV�LQWR�WKH�
NQRZOHGJH�RI�RXUVHOYHV�-�WKDW�ZH�PLJKW�WKHUHE\�IHHO�DQG�SHUFHLYH�

ZKR�ZH�UHDOO\�DUH�E\�QDWXUH�´ 
$�3DWKZD\�,QWR�WKH�+RO\�6FULSWXUH 

:LOOLDP�7\QGDOH 
�F����� 

 
6WXDUW�.LPEHU 
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������������0RWKHULQJ�6XQGD\  
 
0RWKHULQJ�6XQGD\�LV�WKH�IRXUWK�6XQGD\�RI /HQW��$OWKRXJK�LW
V�����
RIWHQ�FDOOHG�0RWKHUV
�'D\�LW�KDV�QR�FRQQHFWLRQ�ZLWK�WKH�$PHULFDQ�
IHVWLYDO�RI�WKDW�QDPH� 
7UDGLWLRQDOO\��LW�ZDV�D�GD\�ZKHQ�FKLOGUHQ��PDLQO\�GDXJKWHUV��ZKR�
KDG�JRQH�WR�ZRUN�DV�GRPHVWLF�VHUYDQWV�ZHUH�JLYHQ�D�GD\�RII�WR�
YLVLW�WKHLU�PRWKHU�DQG�IDPLO\� 
%\�WKH�HDUO\���WK�FHQWXU\�FHOHEUDWLQJ�0RWKHULQJ�6XQGD\�KDG�
ZDQHG�LQ�PDQ\�SODFHV��EXW�WKH�LQVWLWXWLRQ�RI�0RWKHU
V�'D\�LQ�WKH�
8QLWHG�6WDWHV EURXJKW�DERXW�UHQHZHG�LQWHUHVW��7KLV�ZDV�D�FDXVH�
FKDPSLRQHG�E\�0RWKHUV¶�8QLRQ��DPRQJVW�RWKHUV��%\������LW�ZDV�
FODLPHG�WKDW�0RWKHULQJ�6XQGD\�ZDV�FHOHEUDWHG�LQ�HYHU\�SDULVK�LQ�
%ULWDLQ�DQG�LQ�HYHU\�FRXQWU\�RI�WKH�(PSLUH� 
7RGD\�LW�LV�D�GD\�ZKHQ�FKLOGUHQ�JLYH�SUHVHQWV��IORZHUV��DQG����
KRPH-PDGH�FDUGV�WR�WKHLU�PRWKHUV� 
 

7KH�+LVWRU\�RI�0RWKHULQJ�6XQGD\ 
0RVW�6XQGD\V�LQ�WKH�\HDU�FKXUFKJRHUV�LQ�(QJODQG�ZRUVKLS�DW�
WKHLU�QHDUHVW�SDULVK�RU�
GDXJKWHU�FKXUFK
� 
&HQWXULHV�DJR�LW�ZDV�FRQVLGHUHG�LPSRUWDQW�IRU�SHRSOH�WR�UHWXUQ�WR�
WKHLU�KRPH�RU�
PRWKHU
�FKXUFK�RQFH�D�\HDU��6R�HDFK�\HDU�LQ�WKH�
PLGGOH�RI�/HQW��HYHU\RQH�ZRXOG�YLVLW�WKHLU�
PRWKHU
�FKXUFK�-�WKH�
PDLQ�FKXUFK�RU�FDWKHGUDO�RI�WKH�DUHD� 
,QHYLWDEO\�WKH�UHWXUQ�WR�WKH�
PRWKHU
�FKXUFK�EHFDPH�DQ�RFFDVLRQ�
IRU�IDPLO\�UHXQLRQV�ZKHQ�FKLOGUHQ�ZKR�ZHUH�ZRUNLQJ�DZD\���������
UHWXUQHG�KRPH���,W�ZDV�
TXLWH�FRPPRQ�LQ�WKRVH�
GD\V�IRU�FKLOGUHQ�WR�OHDYH�
KRPH�IRU�ZRUN�RQFH�WKH\�
ZHUH�WHQ�\HDUV�ROG�� 
$QG�PRVW�KLVWRULDQV�WKLQN�
WKDW�LW�ZDV�WKH�UHWXUQ�WR�WKH�

0RWKHU
�FKXUFK�ZKLFK�OHG�
WR�WKH�WUDGLWLRQ�RI�FKLOGUHQ�� 
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SDUWLFXODUO\�WKRVH�ZRUNLQJ�DV�GRPHVWLF�VHUYDQWV��RU�DV�����������������
DSSUHQWLFHV��EHLQJ�JLYHQ�WKH�GD\�RII�WR�YLVLW�WKHLU�PRWKHU�DQG����
IDPLO\� 
$V�WKH\�ZDONHG�DORQJ�WKH�FRXQWU\�ODQHV��FKLOGUHQ�ZRXOG�SLFN�ZLOG�
IORZHUV�RU�YLROHWV�WR�WDNH�WR�FKXUFK�RU�JLYH�WR�WKHLU�PRWKHU�DV�D�
VPDOO�JLIW� 
 

&KLOGUHQ�RI�WKH�*RVSHO 
$QRWKHU�WKRXJKW�LV�WKDW�WKH�QDPH�FRPHV�IURP�RQH�RI�WKH�%LEOH�
UHDGLQJV�IRU�WKDW�GD\��ZKLFK�UHIHUV�WR�PRWKHUKRRG�LQ�D�GLIIHUHQW�
ZD\� 
³%XW�WKH�-HUXVDOHP�ZKLFK�LV�DERYH�LV�IUHH��ZKLFK�LV�WKH�PRWKHU�RI�
XV�DOO�´ 
*DODWLDQV����� 
7KH�ZULWHU�RI�WKH�WH[W�ZDQWHG�WR�H[SODLQ�WR�WKH�*DODWLDQ�FRPPXQLW\�
ZKDW�WKHLU�UHODWLRQVKLS�DV�&KULVWLDQV�ZDV�WR�WKH�-HZLVK�/DZ��,Q�WKH�
IXOO�SDVVDJH��*DODWLDQV�����-�����WKH�WZR�FKLOGUHQ�ERUQ�E\�+DJDU�
DQG�6DUDK�WR $EUDKDP DUH�VHHQ�DV�V\PEROLVLQJ�WZR�SURPLVHV�
IURP�*RG� 
2QH�LV�WKH�/DZ��RU 7RUDK���ZKLFK�LV�UHVWUDLQLQJ�DQG�HDUWKO\��7KH�
RWKHU�LV�WKH�*RVSHO��ZKLFK�LV�VSLULWXDO�DQG�OLEHUDWLQJ��7KH�����������
*DODWLDQV�DUH�WROG�WR�UHJDUG�WKHPVHOYHV�DV�FKLOGUHQ�RI�*RVSHO� 
7KH�DWWLWXGH�WKDW�WKH�SDVVDJH�GLVSOD\V�WR -XGDLVP LV������������������
XQFRPIRUWDEOH�WR�PRGHUQ�UHDGHUV��EXW�PDGH�SHUIHFW�VHQVH�WR�LWV�
LQWHQGHG�DXGLHQFH�DW�WKH�WLPH�LW�ZDV�ZULWWHQ� 
 

7UDGLWLRQDO�)RRGV 
0RWKHULQJ�6XQGD\�ZDV�DOVR�NQRZQ�DV�5HIUHVKPHQW�6XQGD\������
EHFDXVH�WKH�IDVWLQJ�UXOHV�IRU�/HQW�ZHUH�UHOD[HG�WKDW�GD\� 
2ULJLQDOO\��ERWK�2OG�DQG�1HZ�7HVWDPHQW�OHVVRQV�RQ�PLG-OHQW����
6XQGD\�PDGH�D�SRLQW�RI�IRRG� 
7KH�*RVSHO�UHDGLQJ�IURP�WKH�1HZ�7HVWDPHQW�WROG�WKH�VWRU\�RI�KRZ�
-HVXV�IHG�ILYH�WKRXVDQG�SHRSOH�ZLWK�RQO\�ILYH�VPDOO�EDUOH\�ORDYHV�
DQG�WZR�VPDOO�ILVK� 
³1RZ�WKHUH�ZDV�PXFK�JUDVV�LQ�WKH�SODFH��VR�WKH�PHQ�VDW�GRZQ��LQ�
QXPEHU�DERXW�ILYH�WKRXVDQG��-HVXV�WKHQ�WRRN�WKH�ORDYHV��DQG� 
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ZKHQ�KH�KDG�JLYHQ�WKDQNV��KH�GLVWULEXWHG�WKHP�WR�WKRVH�ZKR�
ZHUH�VHDWHG��VR�DOVR�WKH�ILVK��DV�PXFK�DV�WKH\�ZDQWHG�´ 
-RKQ�����-�� 
 

6LPQHO�FDNH 
7KH�IRRG�LWHP�VSHFLDOO\�DVVRFLDWHG�ZLWK�0RWKHULQJ�6XQGD\�LV�
WKH 6LPQHO�FDNH� 
$�6LPQHO�FDNH�LV�D�IUXLW�FDNH�ZLWK�WZR�OD\HUV�RI�DOPRQG�SDVWH��
RQH�RQ�WRS�DQG�RQH�LQ�WKH�PLGGOH� 
7KH�FDNH�LV�PDGH�ZLWK����EDOOV�RI�PDU]LSDQ�LFLQJ�RQ�WRS����������
UHSUHVHQWLQJ�WKH����GLVFLSOHV���-XGDV�LV�QRW�LQFOXGHG����������������
7UDGLWLRQDOO\��VXJDU�YLROHWV�ZRXOG�DOVR�EH�DGGHG� 
:K\�6LPQHO" 
7KH�QDPH�6LPQHO�SUREDEO\�FRPHV�IURP�WKH�/DWLQ�ZRUG�VLPLOD�
ZKLFK�PHDQV�D�ILQH�ZKHDW�IORXU�XVXDOO\�XVHG�IRU�EDNLQJ�D�FDNH� 
7KHUH
V�D�OHJHQG�WKDW�D�PDQ�FDOOHG�6LPRQ�DQG�KLV�ZLIH�1HOO��������
DUJXHG�RYHU�ZKHWKHU�WKH�FDNH�IRU�0RWKHULQJ�6XQGD\�VKRXOG�EH�
EDNHG�RU�ERLOHG��,Q�WKH�HQG�WKH\�GLG�ERWK��VR�WKH�FDNH�ZDV�
QDPHG�DIWHU�ERWK�RI�WKHP��6,0-1(//� 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KLV�0RWKHULQJ�6XQGD\�UHPHPEHU�LW�LV�D�WLPH�IRU�XV�DOO�WR��������
UHFRJQL]H�WKH�LPSRUWDQFH�RI�WKRVH�ZKR�KDYH�FDUHG�IRU�DQG����
PRWKHUHG�XV�WKURXJKRXW�RXU�OLYHV�� 



3DJH�� 

7KH�3DULVK�*LYLQJ�6FKHPH�LV�PRYLQJ�WR�D�QHZ�DGGUHVV 
 

7KH�3DULVK�*LYLQJ�$GPLQLVWUDWLRQ�7HDP�KDYH�DVNHG�XV�WR�LQIRUP�
DOO�FRQJUHJDWLRQ�PHPEHUV�ZKR�XVH�WKLV�VFKHPH�RI�WKHLU�QHZ��

FRQWDFW�GHWDLOV� 
 

7KHLU�QHZ�DGGUHVV�ZLOO�EH� 
���.LQJVKROP�5RDG 

*ORXFHVWHU 
*/���%' 

 
3OHDVH�DOVR�QRWH�WKH�IROORZLQJ�QHZ�FRQWDFW�LQIRUPDWLRQ� 
&DOO�WKH�KHOSOLQH�WHOHSKRQH�QXPEHU�RQ� �������������  

(PDLO�WKH�3*6�$GPLQLVWUDWLRQ�WHDP�DW� LQIR#SDULVKJLYLQJ�RUJ�XN 
 

0RYH�,W�RU�/RVH�,W� 
 

7XUQ�EDFN�WKH�FORFN�ZLWK�RXU�IXQ�DQG�IULHQGO\�
H[HUFLVH�FODVVHV�WR�LPSURYH�\RXU 

%DODQFH�DQG�FRQILGHQFH 
0RELOLW\�DQG�IOH[LELOLW\ 

6WUHQJWK�DQG�LQGHSHQGHQFH 
 

:HGQHVGD\V��������DP�-�������DP� 
6W��$QQH¶V�&KXUFK�+DOO 

,QVWUXFWRU��0LFKHOOH�������������� 
���SHU�FODVV 

&RPH�DQG�WU\�\RXU�ILUVW�FODVV�IUHH 
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3DQFDNH�4XL]�(YHQLQJ 
 
7KDQN�\RX�WR�,DQ�%UDGOH\�IRU�
ZULWLQJ�D�UHSRUW�RI�WKH�HYHQLQJ�
DQG�WR�)DWKHU�3DXO�IRU�WDNLQJ�
WKH�SKRWRJUDSKV��+H�IRUJRW�WR�
WDNH�DQ\�SKRWRJUDSKV�GXULQJ�
WKH�TXL]� 
 
7KH�HYHQLQJ�VWDUWHG�ZLWK��
SDQFDNHV�FRRNHG�E\�&KULVVLH��
DLGHG�E\�3DXO�DQG�HQMR\HG�E\�
DOO����DWWHQGHHV�  
 
 
 

 
:KHQ�WKH�HDWLQJ�KDG�
ILQLVKHG�WKH�TXL]���
VWDUWHG��7KHUH�ZHUH�
���TXHVWLRQV�VSUHDG�
RYHU���URXQGV��ZLWK�
TXHVWLRQV�YDU\LQJ�
IURP�
+RZ�PDQ\�����
FDORULHV�LQ�D�JODVV�RI�
ZDWHU
�WKURXJK�
:KLFK�
LV�WKH�ILUVW�RGG�����
QXPEHU�ZLWKRXW�DQ�(
�
WR�
+RZ�PDQ\�KRXUV�
DUH�WKHUH�LQ�����
�DQG�


:KR�GHVLJQHG�WKH�*HUPDQ�=HSSHOLQ����DLUVKLSV
� 
 
$W�WKH�HQG�WKHUH�ZDV�D�YHU\�FORVH�UDQJH�RI�VFRUHV��EXW�WKH�TXL]�
ZDV�ZRQ�E\�
)ULHQGV
��6WHSKHQ�6NHZHV
�WHDP���VHFRQG�ZDV�
)LYH�
3HQQLHV
��3DW�3ROODUG¶V�WHDP��DQG�WKH�ERRE\�SUL]H�ZDV�WDNHQ�E\�

��*HQHUDWLRQV
��-RKQ�	�7UDF\�+DUWOH\
V�WHDP�� 
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� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

7KH�HYHQLQJ�UDLVHG�
�������IRU�WKH�EXLOGLQJ�
IXQG�DQG�ZDV�HQMR\HG�
E\�HYHU\RQH� 
 
7KDQN�\RX�WR�&KULVVLH�
IRU�VHWWLQJ�XS�WKH�KDOO�
DQG�FRRNLQJ�DOO�WKH�
SDQFDNHV�DEO\���������
DVVLVWHG�E\�)DWKHU�
3DXO� 
 
7KDQN�\RX�WR�,DQ�IRU�
RUJDQLVLQJ�DOO�WKH�YHU\�
KDUG�TXL]�TXHVWLRQV� 



&KXUFK�6HUYLFHV�'XULQJ�)HEUXDU\ 
 
(YHU\�:HGQHVGD\ 
�����DP�0RUQLQJ�:RUVKLS�LQ�6W��)UDQFLV�&KDSHO 
 
(YHU\�7KXUVGD\ 
������DP�+RO\�&RPPXQLRQ�LQ�6W��)UDQFLV�&KDSHO 
 
6XQGD\��VW�0DUFK����� 
���DP�)DPLO\�&RPPXQLRQ 
 
6XQGD\��WK�0DUFK����� 
�����DP�+RO\�&RPPXQLRQ 
���DP�0RUQLQJ�:RUVKLS 
 
6XQGD\���WK�0DUFK����� 
�����DP�+RO\�&RPPXQLRQ 
���DP�0RUQLQJ�:RUVKLS 
 
6XQGD\���QG�0DUFK������-�0RWKHULQJ�6XQGD\ 
�����DP�+HDOLQJ�DQG�+RO\�&RPPXQLRQ 
���DP�0RUQLQJ�:RUVKLS 
 
6XQGD\���WK�0DUFK����� 
�����DP�+RO\�&RPPXQLRQ 
���DP�0RUQLQJ�:RUVKLS 
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$FWLYLWLHV�WDNLQJ�SODFH�DW�6W��$QQH¶V� 
 

0RQGD\ 
:HVW�+HDWK�7HD�DQG�&KDW�LQ�WKH�PDLQ�KDOO���SP�-���SP 
5DLQERZV��IRU�JLUOV�DJHG���-���\HDUV���LQ�WKH�PDLQ�KDOO������SP�-��
��SP��&KULVVLH���������������� 
%URZQLHV��IRU�JLUOV�DJHG���-����\HDUV��LQ�WKH�PDLQ�KDOO���SP�-��
�����SP��6WHSKDQLH�������������� 
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$FWLYLWLHV�WDNLQJ�SODFH�DW�6W��$QQH¶V� 
 

7XHVGD\� 
/LWWOH�6WDUV��IRU�PRWKHUV�DQG�WRGGOHUV��LQ�WKH�PDLQ�KDOO�DQG� 
FKXUFK������DP�-�������DP��&KULVVLH���������������� 
0RWKHUV¶�8QLRQ���QG�7XHVGD\�RI�HDFK�PRQWK��LQ�*HRUJH�*RRGJHU�
KDOO���������SP�-���SP��-DQHW���������������� 
$$�LQ�*HRUJH�*RRGJHU�KDOO������SP�-������SP� 
 

:HGQHVGD\ 
&RORXUVWULQJV�0XVLF�&ODVVHV�IRU��—��\HDU�ROGV��������DP�-�������
DP�LQ�WKH�FKXUFK��(ULQ����������������� 
0RYH�,W�2U�/RVH�,W��([HUFLVH�FODVV�����SHU�VHVVLRQ��LQ�WKH�PDLQ�KDOO 
�0LFKHOOH����������������������DP�-�������DP 
6LQJ-DORQJ�LQ�WKH�PDLQ�KDOO������SP�-��SP��$QJHOD��������������� 
 

7KXUVGD\ 
/LWWOH�6WDUV���IRU�PRWKHUV�DQG�WRGGOHUV��LQ�WKH�PDLQ�KDOO�DQG�FKXUFK���������
�����DP�-�������DP��&KULVVLH���������������� 
%DUEDUD¶V�%DOO���GDQFLQJ�IRU�DOO�DJHV��)LUVW�7KXUVGD\�RI�WKH�PRQWK�LQ�
WKH�PDLQ�KDOO������SP�-���SP��-RKQ�������������� 
&RIWRQ�&UDIWHUV��/DVW�7KXUVGD\�RI�WKH�PRQWK�LQ�*HRUJH�*RRGJHU�
KDOO���SP�-��SP��&KORH��������������� 
*XLGHV��IRU�JLUOV�DJHG���—���\HDUV��LQ�WKH�PDLQ�KDOO������SP�-������
��SP��&KULVVLH���������������� 
 

)ULGD\ 
$$�PHHWV�LQ�WKH�*HRUJH�*RRGJHU�KDOO�������DP—��SP 
$$��PHHWV�LQ�WKH�*HRUJH�*RRGJHU�KDOO������SP�-������SP 
 

6DWXUGD\ 
&KRLU�UHKHDUVDO����DP�-�������DP�LQ�WKH�&KXUFK 
$$�PHHWV�LQ�*HRUJH�*RRGJHU�KDOO������SP�-������SP 
 

6XQGD\ 
$$��PHHWV�LQ�WKH�PDLQ�KDOO������SP�-������SP� 



3X]]OH�3DJH 
 

&DQ�<RX�6D\" 
&DQ�\RX�JLYH�WKH�DQVZHUV�WR�WKH�IROORZLQJ�TXHVWLRQV" 

 
�����+RZ�PDQ\�ERRNV�DUH�WKHUH�LQ�WKH�2OG�7HVWDPHQW" 
 
�����+RZ�PDQ\�ERRNV�DUH�WKHUH�LQ�WKH�1HZ�7HVWDPHQW" 
 
�� :KLFK�ZDV�WKH�ILUVW�FRPSOHWH�SULQWHG�(QJOLVK�YHUVLRQ�RI�WKH��� 
������%LEOH" 
 
�� ,Q�ZKDW�\HDU�GLG�WKH�$XWKRUL]HG�9HUVLRQ�RI�WKH�%LEOH�DSSHDU�

DQG�WR�ZKRP�ZDV�LW�GHGLFDWHG" 
 
�� )URP�ZKDW�\HDU�GRHV�WKH�5HYLVHG�6WDQGDUG�9HUVLRQ�GDWH" 
 
�� :KDW�KDYH�-DPHV�0RIIDW��)DWKHU�5RQDOG�.QR[�DQG�-��%���

3KLOOLSV�LQ�FRPPRQ" 
 
�� :KDW��DUH�WKH�QDPHV�RI�WKH�ILUVW�DQG�ODVW�ERRNV�RI��D��WKH�2OG�

7HVWDPHQW���E��WKH�1HZ�7HVWDPHQW" 
 
�� +RZ�PDQ\�ERRNV�LQ�WKH�%LEOH�EHJLQ�ZLWK�WKH�OHWWHU�µ(¶" 
 
�� +RZ�PDQ\�SVDOPV�DUH�WKHUH�LQ�WKH�%RRN�RI�3VDOPV" 
� 
��� :KLFK�LV��D��WKH�VKRUWHVW�SVDOP���E��WKH�ORQJHVW�SVDOP" 
 
��� :KLFK�RI�WKH�*RVSHOV�KDV�WKH�PRVW�FKDSWHUV�DQG�ZKLFK�WKH����� 
������IHZHVW"�������� 

$QVZHUV�SDJH��� 
 

-R\FH�$UQROG 

5RXQGDERXW�0DUFK������� 3DJH��� 
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&KLOGUHQ¶V�3DJH� 
 

+DSS\�0RWKHULQJ�6XQGD\ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&RORXU�WKLV�SLFWXUH�IRU�\RXU�0XP 
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����&KLOGUHQ¶V�3DJH 
 

-RLQ�WKH�'RWV 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

:KDW�KDYH�\RX�PDGH" 
 
-DQHW�DQG�,DQ�%UDGOH\ 
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$QVZHUV�WR�0DUFK¶V�3X]]OH�3DJH 
 

�� �������������������������������������������� 
�� ��� 
 

�����7KH�&RYHUGDOH�7UDQVODWLRQ������ 
 

�����������.LQJ�-DPHV�, 
 

��������� 
 
� 
������7KH\�DUH�PRGHUQ�WUDQVODWRUV�RI�WKH�%LEOH� 
 

�������D��*HQHVLV��0DODFKL����E��0DWWKHZ��5HYHODWLRQ� 
 

�� �6L[��(FFOHVLDVWHV��(VWKHU��([RGXV��(]HNLHO�DQG�(]UD�LQ�WKH� 
������2OG�7HVWDPHQW��(SKHVLDQV�LQ�WKH�1HZ�7HVWDPHQW� 
 

���������� 
 

�������D��3VDOP�������E��3VDOP���� 
 

�������0DWWKHZ�KDV�WKH�PRVW������DQG�0DUN�WKH�IHZHVW����� 
������ 
 

+HDOWK�DQG�6DIHW\�&RQFHUQV 
,I�\RX�QRWLFH�DQ\�KHDOWK�DQG�VDIHW\�LVVXHV�ZKHQ�\RX�DUH�LQ�WKH�
FKXUFK�EXLOGLQJV�SOHDVH�FRXOG�\RX�PDNH�D�QRWH�RI�WKHP�LQ�WKH�
+HDOWK�DQG�6DIHW\�ERRN�ZKLFK�LV�KXQJ�RQ�WKH�GLVSOD\�ERDUG������
RSSRVLWH�WKH�WRLOHWV��7KH�3&&�ZLOO�WKHQ�EH�DEOH�WR�DGGUHVV�\RXU�
FRQFHUQV��,I�HYHU\RQH�LV�YLJLODQW�ZH�ZLOO�EH�DEOH�WR�HQVXUH�WKDW�ZH�
NHHS�DOO�WKH�FKXUFK�EXLOGLQJV�VDIH�IRU�HYHU\RQH�WR�XVH�� 
7KDQN�\RX� 

6HFXULW\�RI�&KXUFK�%XLOGLQJV 
7KH�3&&�KDV�EHFRPH�DZDUH�WKDW�RXU�VHFXULW\�LV�QRW�DV�JRRG�DV�
LW�FRXOG�EH��3OHDVH�PDNH�VXUH�WKDW�WKH�EDFN�GRRU�LV�FORVHG�DQG�
ORFNHG�DW�DOO�WLPHV��WKDW�WKH�9HVWU\�GRRU�LV�NHSW�ORFNHG�DQG�WKDW�LI�
\RX�DUH�DORQH�LQ�WKH�FKXUFK�RU�*HRUJH�*RRGJHU�+DOO�WKDW�WKH�
IURQW�GRRU�LV�ORFNHG�� 
7KDQN�\RX� 



5RXQGDERXW�0DUFK������� 

0DUFK���� 
��WK�0DUFK 
7KH�+RPH�5XOH�$FW�ZDV�SDVVHG�E\�WKH�%ULWLVK�3DUOLDPHQW��GLYLGLQJ�
,UHODQG�LQWR�WZR�SDUWV��LW�ZDV�UHMHFWHG�E\�WKH�VRXWKHUQ�FRXQWLHV��
ZKHUH�WKH�$QJR-,ULVK�ZDU�FRQWLQXHG�IRU�D�\HDU� 
 

��WK�0DUFK 
4XHHQ�$OH[DQGUD�XQYHLOHG�D�
PRQXPHQW�WR�1XUVH�(GLWK�&DYHOO�
QH[W�WR�WKH�1DWLRQDO�*DOOHU\�LQ�
/RQGRQ��(GLWK�&DYHOO�ZDV�D��
%ULWLVK�QXUVH�DQG�KXPDQLWDULDQ�
ZKR�ZDV�VKRW�E\�WKH�*HUPDQV�
IRU�DVVLVWLQJ�%ULWLVK�DQG�%HOJLDQ�
VROGLHUV�WR�HVFDSH�IURP�HQHP\�
WHUULWRU\�GXULQJ�::,��,W�UHFHLYHG�
D *UDGH�,, OLVWLQJ�LQ������ DQG�
ZDV�XSJUDGHG�WR�D�*UDGH�,����
OLVWLQJ�LQ�������� 
 

 
 
 
 
 
��WK�
0DUFK 
$FWRU�'RXJODV�)DLUEDQNV�PDUULHG�DFWUHVV�
0DU\�3LFNIRUG� 
 

��VW�0DUFK 
7KH�%ULWLVK�SDUOLDPHQW�DFFHSWHG�,ULVK�
+RPH�5XOH�ODZ� 

3DJH��� 



0DUFK���� 
 
��WK�0DUFK 
0HPEHUV�RI�WKH�6WRUPRQW�3DUOLDPHQW�RI�1RUWKHUQ�,UHODQG�ZHUH�JLYHQ�
SROLFH�SURWHFWLRQ� 
 

��WK�0DUFK 
7KH�1HZ�(QJOLVK�%LEOH�ZDV�SXEOLVKHG��'HPDQG�ZDV�VR�KLJK�WKDW�WKH�
SXEOLVKHUV��WKH�2[IRUG�DQG�&DPEULGJH�8QLYHUVLW\�3UHVVHV��������������
H[KDXVWHG�WKHLU�HQWLUH�RXWSXW�RI�D�PLOOLRQ�FRSLHV�E\�WKH�HQG�RI�WKH�
GD\��,W�ZDV�UHSULQWHG�DW�WKH�UDWH�RI��������FRSLHV�D�ZHHN�� 
 

��UG�0DUFK 
(LJKWHHQ�FKLOGUHQ�ERUQ�ZLWK�GHIHFWV�FDXVHG�E\�WKHLU�PRWKHUV�WDNLQJ�
WKH�GUXJ�WKDOLGRPLGH�GXULQJ�SUHJQDQF\�ZHUH�DZDUGHG�GDPDJHV�����
WRWDOOLQJ����������LQ�WKH�+LJK�&RXUW��7KH�ILJXUH�LQFOXGHG�GDPDJHV�WR�
WKHLU�SDUHQWV�IRU�VKRFN�DQG�ORVV�RI�HDUQLQJV��7KH�MXGJHPHQW�ZDV�
DJDLQVW�'LVWLOOHUV��%LRFKHPLFDOV��ZKLFK�VROG�WKH�GUXJ�XQGHU�OLFHQFH�
IURP�*HUPDQ\��7KH�DPRXQW�ZKLFK�LQGLYLGXDO�FKLOGUHQ�UHFHLYHG�������
GHSHQGHG�RQ�WKH�VHYHULW\�RI�WKHLU�GLVDELOLW\��7KH�ILYH�ZRUVW�FDVHV��
ERUQ�ZLWK�µIOLSSHU¶�DUPV�HDFK�UHFHLYHG��������� 
 

��WK�0DUFK 
&RQFRUGH�PDGH�LWV��VW�VXSHUVRQLF�IOLJKW������03+�������.3+�� 
 

��WK�0DUFK 
���WK�QXFOHDU�H[SORVLRQ�DQQRXQFHG�E\�WKH�86$�VLQFH������� 
 

��WK�0DUFK 
7KH�3ROLFH��1RUWKHUQ�,UHODQG��$FW�EHFDPH�ODZ��WKH�DFW�SURYLGHG�IRU�
WKH�GLVDUPDPHQW�RI�WKH�5R\DO�8OVWHU�&RQVWDEXODU\��58&��DQG�WKH�
HVWDEOLVKPHQW�RI�DQ�58&�UHVHUYH�IRUFH�� 
 

��VW�0DUFK 
([SORUHU���UH-HQWHUHG�WKH�(DUWK
V�DWPRVSKHUH�DIWHU����\HDUV�LQ�RUELW� 
� 
��VW�0DUFK 
)ROORZLQJ�DQ�2UDQJH�2UGHU�SDUDGH��LQWHQVH�ULRWV�HUXSWHG�RQ�WKH�
6SULQJILHOG�5RDG�LQ�%HOIDVW��7KH�YLROHQFH�ODVWHG�IRU�WKUHH�GD\V��DQG�
WKH�%ULWLVK�$UP\�XVHG�&6�JDV�IRU�WKH�ILUVW�WLPH�LQ�ODUJH�TXDQWLWLHV��� 
 
 

5RXQGDERXW�0DUFK������� 3DJH��� 



3DJH��� 5RXQGDERXW�0DUFK������� 

�7KRXJKWV�)URP�WKH�*DUGHQ�-�)HEUXDU\����� 
:H�KDYH�WR�PRYH�WKH�SODQWV�JURZLQJ�RXWVLGH�WKH�FKXUFK�KDOO�DV�
WKH\�PD\�EH�LQWHUIHULQJ�ZLWK�WKH�YHQWLODWLRQ��7KHUH�LV�VSDFH�WR�
PRYH�WKHP�WR�WKH�ERUGHU�DORQJ�WKH�EDFN�RI�WKH�FKXUFK�RU�WKH�ZLOG�
JDUGHQ�SLHFH��7KHUH�DUH�D�ORW�RI�VHHGOLQJV�FRPH�XS�LQ�WKH�ERUGHU�
DW�WKH�EDFN�RI�FKXUFK�VR�WKH\�QHHG�WR�EH�KRHG��'XH�WR�WKH�ZHDWKHU�
,�KDYH�QRW�EHHQ�DEOH�WR�GR�DQ\�JDUGHQLQJ�DW�WKH�FKXUFK� 
$W�KRPH�ZH�WRRN�LQ�RXU�ODUJH�ELUG�IHHGHU�ZKHQ�WKH�VWURQJ�ZLQGV�
ZHUH�IRUHFDVW�DV�ODVW�\HDU�RXU�IHHGHU�ZDV�EORZQ�GRZQ�DQG�EURNH��
7KH�*ROGILQFKHV�IOHZ�WR�ZKHUH�WKH�IHHGHU�XVXDOO\�KDQJV�DQG�VRUW�
RI�VWRSSHG�LQ�PLG-DLU�ORRNLQJ�SHUSOH[HG��RU�WKH\�ODQGHG�RQ�WKH��
RWKHU�IHHGHU�SROH�DQG�JD]HG�DW�WKH�YDFDQW�VSDFH� 
,�KDG�EHHQ�ZDLWLQJ�IRU�WKH�FDFWL�LQ�ZLWK�RXU�$PDU\OOLV�WR�ILQLVK����
IORZHULQJ�VR�,�FRXOG�VHSDUDWH�WKH�VPDOO�$PDU\OOLV�EXOE�RII��7KHQ�,�
QRWLFHG�WKDW�WKH�ODUJH�DQG�VPDOO�EXOEV�ZHUH�JURZLQJ�OHDYHV��$�IHZ�
GD\V�ODWHU����VW�-DQ��WKH\�ZHUH�ERWK�JURZLQJ�IORZHU�VSLNHV�DQG�
WKH\�JURZ�YHU\�TXLFNO\��2Q���WK�-DQ�WKH�ODUJH�RQH�ZDV����LQFKHV�
DQG�WKH�VPDOO�RQH��LQFKHV��2Q��WK�)HEUXDU\�WKH�ODUJH�RQH�ZDV����
LQFKHV�DQG�WKH�VPDOO����LQFKHV��%\�WKH���WK�)HEUXDU\�WKH�ODUJH�RQH�
ZDV����LQFKHV�DQG�WKH�VPDOO����LQFKHV��2Q�WKH���WK�)HEUXDU\�WKH�
ODUJH�IORZHUV�VWDUWHG�WR�RSHQ�DQG�ZHUH�IXOO\�RSHQ�RQ���WK�)HEUXDU\��
7KH�VPDOO�RQH�VWDUWHG�WR�RSHQ�RQ���VW�
)HEUXDU\�DQG�WKH��WK�IORZHU�LV�MXVW���
RSHQLQJ�WRGD\���WK�)HEUXDU\��7KH\�DUH�
UHDOO\�VSHFWDFXODU�WR�ORRN�DW�DQG�ZH�VHH�
WKHP�JURZLQJ�LQ�JDUGHQV�ZKHQ�ZH�JR�
RQ�KROLGD\�WR�6SDLQ� 
+RSHIXOO\�ZH�ZLOO�KDYH�VRPH�EHWWHU�
ZHDWKHU�VRRQ��HQMR\�WKH�'DIIRGLOV�DV�
\RX�ZDON�DURXQG�SDVW�WKH�FKXUFK������
JDUGHQ��� 

5HJDUGV� 

(ODLQH� 
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6DLQW�3DWULFN�-���WK�0DUFK 
,W�LV�QRW�SRVVLEOH�WR�VD\�ZLWK�DQ\ DVVXUDQFH ZKHQ�3DWULFN�ZDV�
ERUQ�EXW�LW�ZDV�SUREDEO\�DERXW������+H�LV�WKH�SDWURQ�VDLQW DQG��
QDWLRQDO�DSRVWOH�RI ,UHODQG��FUHGLWHG�ZLWK EULQJLQJ�&KULVWLDQLW\ WR�
,UHODQG�DQG�SUREDEO\�UHVSRQVLEOH�LQ�SDUW�IRU�WKH�&KULVWLDQL]DWLRQ�RI�
WKH 3LFWV DQG $QJOR-6D[RQV��+H�LV�NQRZQ�RQO\�IURP�WZR�VKRUW�
ZRUNV��WKH &RQIHVVLR��D�VSLULWXDO�DXWRELRJUDSK\��DQG�KLV /HWWHU�WR�
&RURWLFXV��D�GHQXQFLDWLRQ�RI�%ULWLVK�PLVWUHDWPHQW�RI�,ULVK�������
&KULVWLDQV� 
3DWULFN�ZDV�ERUQ�LQ�%ULWDLQ�RI�D�5RPDQL]HG�IDPLO\��$W�DJH����KH�
ZDV�WRUQ�E\�,ULVK�UDLGHUV�IURP�WKH�YLOOD�RI�KLV�IDWKHU��&DOSXUQLXV��
D GHDFRQ DQG�PLQRU�ORFDO�RIILFLDO��DQG�FDUULHG�LQWR VODYHU\ LQ�����
,UHODQG��+H�VSHQW�VL[�EOHDN�\HDUV�WKHUH�DV�D�KHUGVPDQ��GXULQJ�
ZKLFK�KH�WXUQHG�ZLWK�IHUYRXU�WR�KLV�IDLWK��8SRQ�GUHDPLQJ�WKDW�WKH�
VKLS�LQ�ZKLFK�KH�ZDV�WR�HVFDSH�ZDV�UHDG\��KH�IOHG�KLV�PDVWHU�DQG�
IRXQG�SDVVDJH�WR�%ULWDLQ��7KHUH�KH�FDPH�QHDU�WR VWDUYDWLRQ DQG�
VXIIHUHG�D�VHFRQG�EULHI�FDSWLYLW\�EHIRUH�KH�ZDV�UHXQLWHG�ZLWK�KLV�
IDPLO\��7KHUHDIWHU��KH�PD\�KDYH�SDLG�D�VKRUW�YLVLW�WR�WKH�&RQWLQHQW��
7KH�EHVW�NQRZQ�SDVVDJH�LQ�WKH &RQIHVVLR WHOOV�RI�D�GUHDP��DIWHU�
KLV�UHWXUQ�WR�%ULWDLQ��LQ�ZKLFK�RQH�9LFWRULFXV�GHOLYHUHG�KLP�D�OHWWHU�
KHDGHG�³7KH�9RLFH�RI�WKH�,ULVK�´�$V�KH�UHDG�LW��KH�VHHPHG�WR�KHDU�
D�FHUWDLQ�FRPSDQ\�RI�,ULVK�EHVHHFKLQJ�KLP�WR�ZDON�RQFH�PRUH�
DPRQJ�WKHP��³'HHSO\�PRYHG�´�KH�VD\V��³,�FRXOG�UHDG�QR�PRUH�´�
1HYHUWKHOHVV��EHFDXVH�RI�WKH�VKRUWFRPLQJV�RI�KLV�HGXFDWLRQ��KH�
ZDV�UHOXFWDQW�IRU�D�ORQJ�WLPH�WR�UHVSRQG�WR�WKH�FDOO��(YHQ�RQ�WKH�
HYH�RI�UH-HPEDUNDWLRQ�IRU�,UHODQG�KH�ZDV�EHVHW�E\�GRXEWV�RI�KLV�
ILWQHVV�IRU�WKH�WDVN��2QFH�LQ�WKH�ILHOG��KRZHYHU��KLV�KHVLWDWLRQV�
YDQLVKHG��8WWHUO\�FRQILGHQW�LQ�WKH�/RUG��KH�MRXUQH\HG�IDU�DQG�
ZLGH� EDSWL]LQJ DQG FRQILUPLQJ ZLWK�XQWLULQJ�]HDO��,Q�GLSORPDWLF�
IDVKLRQ�KH�EURXJKW�JLIWV�WR�D�NLQJOHW�KHUH�DQG�D�ODZJLYHU�WKHUH�EXW�
DFFHSWHG�QRQH�IURP�DQ\��2Q�DW�OHDVW�RQH�RFFDVLRQ��KH�ZDV�FDVW�
LQWR�FKDLQV��2Q�DQRWKHU��KH�DGGUHVVHG�ZLWK�O\ULFDO SDWKRV D�ODVW�
IDUHZHOO�WR�KLV�FRQYHUWV�ZKR�KDG�EHHQ�VODLQ�RU�NLGQDSSHG�E\�WKH�
VROGLHUV�RI &RURWLFXV�����������������������������������������������������������������
&DUHIXO�WR�GHDO�IDLUO\�ZLWK�WKH�QRQ-&KULVWLDQ�,ULVK��KH�QHYHUWKHOHVV� 

 



$UWLFOHV�IRU�3XEOLFDWLRQ� 
3OHDVH�VXEPLW�DUWLFOHV�HLWKHU�E\�HPDLO�WR������������������������������������
DUQROG���#EWLQWHUQHW�FRP 
2U�OHDYH�D�SULQWHG�FRS\�LQ�WKH�3DULVK�2IILFH�FOHDUO\�PDUNHG�IRU�
WKH�DWWHQWLRQ�RI�WKH�(GLWRU� 
6XEPLVVLRQ�'HDGOLQHV 
,WHPV�IRU�LQFOXVLRQ�LQ�WKH�$SULO������HGLWLRQ�PXVW�UHDFK�WKH�����
(GLWRU��*HRUJLQD�$UQROG�E\��SP�RQ�)ULGD\���WK�0DUFK������� 
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OLYHG�LQ�FRQVWDQW�GDQJHU�RI PDUW\UGRP���������������������������������������
7KH�SKHQRPHQDO�VXFFHVV�RI�3DWULFN¶V�PLVVLRQ�LV�QRW��KRZHYHU��
WKH�IXOO�PHDVXUH�RI�KLV�SHUVRQDOLW\��6LQFH�KLV�ZULWLQJV�KDYH�FRPH�
WR�EH�EHWWHU�XQGHUVWRRG��LW�LV�LQFUHDVLQJO\�UHFRJQL]HG�WKDW��GHVSLWH�
WKHLU�RFFDVLRQDO�LQFRKHUHQFH��WKH\�PLUURU�D�WUXWK�DQG�D�VLPSOLFLW\�
RI�WKH�UDUHVW�TXDOLW\��1RW�VLQFH 6W��$XJXVWLQH�RI�+LSSR KDG�DQ\���
UHOLJLRXV�GLDULVW�EDUHG�KLV�LQPRVW�VRXO�DV�3DWULFN�GLG�LQ�KLV�������
ZULWLQJV���������������������������������������������������������������������������������������
%HIRUH�WKH�HQG�RI�WKH��WK�FHQWXU\��3DWULFN�KDG�EHFRPH�D�����������
OHJHQGDU\�ILJXUH��DQG�WKH OHJHQGV KDYH�FRQWLQXHG�WR�JURZ��2QH�RI�
WKHVH�ZRXOG�KDYH�LW�WKDW�KH�GURYH�WKH VQDNHV RI�,UHODQG�LQWR�WKH�
VHD�WR�WKHLU�GHVWUXFWLRQ��3DWULFN�KLPVHOI�ZURWH�WKDW�KH�UDLVHG����
SHRSOH�IURP�WKH�GHDG��DQG�D���WK-FHQWXU\ KDJLRJUDSK\ SODFHV�
WKLV�QXPEHU�DW����PHQ��VRPH�RI�ZKRP�DUH�VDLG�WR�KDYH�EHHQ���
GHFHDVHG�IRU�PDQ\�\HDUV��+H�DOVR�UHSRUWHGO\�SUD\HG�IRU�WKH����
SURYLVLRQ�RI�IRRG�IRU�KXQJU\�VDLORUV�WUDYHOLQJ�E\�ODQG�WKURXJK�D�
GHVRODWH�DUHD��DQG�D�KHUG�RI�VZLQH�PLUDFXORXVO\�DSSHDUHG�������
$QRWKHU OHJHQG��SUREDEO\�WKH�PRVW�SRSXODU��LV�WKDW�RI�
WKH VKDPURFN��ZKLFK�KDV�KLP�H[SODLQ�WKH�FRQFHSW�RI�WKH +RO\�
7ULQLW\��WKUHH�SHUVRQV�LQ�RQH�*RG��WR�DQ�XQEHOLHYHU�E\�VKRZLQJ�
KLP�WKH�WKUHH-OHDYHG�SODQW�ZLWK�RQH�VWDON��7UDGLWLRQDOO\��,ULVKPHQ�
KDYH�ZRUQ��VKDPURFNV��WKH�QDWLRQDO�
IORZHU�RI������,UHODQG��LQ�WKHLU�ODSHOV�
RQ 6W��3DWULFN¶V�'D\����WK�0DUFK� 
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