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-RVFH�DQG�5LFKDUG�RI�)OHHW��KH�KDV�FRQILUPHG�WR�&$�WKH�FKXUFK�RI�)OHHW�DW�WKHLUSUHVHQWDWLRQ�DQG�E\�WKH�JUDQW�RI�ELVKRS�5REHUW�KLV�SUHGHFHVVRU��+H�JUDQWV�WKDW�WKH\VKRXOG�LQ�SHUSHWXLW\�KDYH�WKH�FKXUFK�LQ�SURSULRV�XVXV �L�H��DSSURSULDWHG��ZLWK�DOO�LWVIUXLWV�DQG�RIIHULQJV�DQG�DSSXUWHQDQFHV�
³6DWGXGLJK´�LV�SUREDEO\�D�YDULDQW�RI�6DWXUGD\G\NH��QRZ�NQRZQ�DV�5DYHQVG\NH�D� ODUJH� ZDWHU� FRXUVH�� UHSXWHGO\� 5RPDQ�� VL[� PLOHV� VRXWK� RI� )OHHW� FKXUFK�6SHOOLQJV�LQFOXGH��6DWHUGDLG\N�>)OHHW�7HUULHU@��6DWHUGD\GLNH�>LELG@��6DWXUGD\GLNH>LELG@�� 6DWWLUGD\GLNH >LELG@�� 0XFK� GHSHQGHG� RQ� ORFDO� DFFHQW� DQG� WKH� FOHUN¶VLQWHUSUHWDWLRQ� RI� LW�� 6DWXUGD\� %ULGJH�� SRVVLEO\� D� FRUUXSWLRQ� RI� 6W� $QWKRQ\¶V%ULGJH��LV�LQ�+ROEHDFK�
����� 7HUULHU� KDV� IUHTXHQW� UHIHUHQFHV� WR� ³&XVWDXQFH´� IDPLO\�� SRVVLEO\� DPLVVSHOOLQJ�PLV�KHDULQJ�RI�³&RXWDQFHV´��IRO�����:LOOLDP��+XJK��IRO�����*RGIUH\���E�HWF�
LL�*UDQW�WR�&$�RI�D�SORW�RI�WZR�DFUHV�QH[W�WR�WKH�SORW�RI�-RVFH�WKH�FDUSHQWHU��JLYHQ�IRUWKH�VRXO�RI�-XOLDQD�KLV�ZLIH�DQG�RI�KLV�NLQGUHG��7KH�VDOW�ZKLFK�LV�SURGXFHG�WKHUH�LV�WREH�SXW�WR�WKH�XVH�RI�WKH�PRQNV¶�NLWFKHQ�
�����7HUULHU� IRO���E�KDV� ³WHUUD� ,RFHL�&DUSHQWHULL´� �ODQG�RI� -RVFH�&DUSHQWHU�� LQILQDO�VHFWLRQ�RI�)OHHW�)HQ�VRXWK��'RPHVGD\�UHFRUGHG��³)OHHW�0DQRU�RI�WKH�.LQJ��VDOW�SDQV�UHQGHULQJ�WZR�VKLOOLQJV´��%\������)OHHW�VXSSOLHG�VDOW�WR�PRUH�WKDQ�DGR]HQ�UHOLJLRXV�KRXVHV�DQG�KDG����SDQV�>+DOODP�/$$5@��)OHHW�ZDV�WKH�FHQWUH�RIDQ� LPSRUWDQW� VDOW� LQGXVWU\�� ,Q� ����� D VDOWHUQ� FRQVLVWHG� RI� ³KRJH� HW� DUHD´>7HUULHU@� ODWHU� ³KLOO� DQG� \DUG´� >0DF'RQDOG@�� 6DOW� ZDV� HVVHQWLDO� IRU� PDQ\� YLWDOSXUSRVHV� LQFOXGLQJ� WKH�SUHVHUYDWLRQ�RI� IRRG�DQG�FXULQJ�RI� OHDWKHU� >+DOODP�RSFLW@��&URZODQG�&DUWXODU\� �IRUPHUO\�:UHVW�3DUN��KDV�7KRPDV�VRQ�RI�7KRPDV�RI0RXOWRQ�JUDQWLQJ�D�SHFN�RI�VDOW�\HDUO\�IRU�WKH�PRQNV¶�UHIHFWRU\�IRU�WKH�VRXOV�RIKLV�SDUHQWV��7KRPDV�DQG�(OHDQRU��KLV�ZLIH�6DUDK��DQG�KHU�SDUHQWV��5LFKDUG�DQG-XOLDQD��IURP�WKH�VDOWSDQ�RI�:DOWHU�VRQ�RI�$WKHOVWDQ�DW�)OHWH��5LFKDUG�RI�)OHHW¶VZLIH�ZDV�-XOLDQD��KLV�GDXJKWHU��6DUDK��ZDV�PDUULHG� WR�7KRPDV�RI�0RXOWRQ�E\�������1RWH��(OHDQRU�ZDV�DOVR�WKH�QDPH�RI�D�ODWHU�7KRPDV�GH�0RXOWRQ�ZLIH�
LLL�+H�JUDQWV�WR�&$���DFUHV�LQ�WKH�IXUORQJ�RI�³:HVWQHXXHODQ´��"UHDGLQJ��DGMRLQLQJ�WKHFKDSHO�RI�6W�7KRPDV�WR�WKH�ZHVW��VR�DIWHU������ZKHQ�%HFNHW�FDQRQLVHG���KH�GRHVWKLV�WKDW�WKH�PRQNV�DQG�WKH�FKXUFK�RI�)OHHW�VKRXOG�LQFXU�QR�ORVV�RU�GDPDJH�EHFDXVHWKH\�KDYH�FRQFHGHG�WKDW�KH�PD\�KDYH�D�FKDSHO�LQ�KLV�KRXVH��,W�LV�DJUHHG�WKDW�WKHFKDSODLQ�ZKR�VKDOO�PLQLVWHU�WKHUH�VKDOO�WDNH�DQ�RDWK�WR�WKH�PRQNV�DQG�WKH�FKXUFK�RI)OHHW�WKDW�KH�ZLOO�UHWDLQ�IRU�KLPVHOI�RU�WKH�KRXVHKROG�FKDSHO�QRWKLQJ�ZKLFK�SHUWDLQV�WRWKH�PRWKHU�FKXUFK�RI�WKH�SDULVK��H[FHSW�WKH�RIIHULQJV�RI�5LFKDUG¶V�KRXVHKROG��DQGLQGHHG��LI�5LFKDUG��KLV�ZLIH�RU�DQ\�RI�KLV�KRXVHKROG�PDNH�DQ\�RIIHULQJ�WR�WKH�SDULVKFKXUFK��LW�VKDOO�UHPDLQ�WKHUH�ZLWKRXW�WKH�FKDSODLQ�REMHFWLQJ�WR�WKLV�
7KH� ����� 7HUULHU� KDV� ³:HVWQHXORQG´� QHDU� WKH� VLWH� RI� WRGD\¶V� ³:LQVORZJDWH´ZKLFK� DGMRLQV� WKH� $��� RQ� WKH� QRUWK�� IRO���� ³'RPLQXV� LQ� :HVWQHXORQG� [OYLMDFUDV´��7KH�7HUULHU� LQGLFDWHV� WKH�SRVLWLRQ�RI�D� ³&KDSHO�RI�:\QVWRZH´�QHDUE\�DOVR�FDOOHG�³:\VWRZ´��LW�EHORQJHG�WR�6NLUEHFN�+RVSLWDOOHUV��%RVWRQ��IURP�F����>2ZHQ� S��@�� $� ����� 7HUULHU� KDV� :LQVORZJDWH� LQ� LWV� SUHVHQW� SRVLWLRQ�� ,W� LV



SRVVLEOH�WKDW�WKH�QDPH�³:LQVWRZ´�EHFDPH�³:LQVORZ´��&KDSHOV�ZHUH�RIWHQ�EXLOWRQ� QHZO\�UHFODLPHG� ODQG� >2ZHQ� S�@�� ³:LQVORZ´�PD\� HYHQ� EH� D FRUUXSWLRQ� RI³:HVWQHZ�ODQG�´�
IR���U
*UDQW�E\�+XJK�SULRU�RI�&$�DQG�WKH�FRQYHQW�WR�WKH�ORUG�5LFKDUG�RI�)OHHW�DQG�-XOLDQDKLV�ZLIH�DQG�WKHLU�KHLUV�WKDW�WKH\�PD\�KDYH�D�FKDSHO�DQG�FKDSODLQ�DW�WKH�KRVSLWDO�RI�6W-RKQ�WKH�%DSWLVW�ZKLFK�WKH\�KDYH�EXLOW�DW�)OHHW��DQG�PD\�KDYH�GLYLQH�RIILFH�FHOHEUDWHGWKHUH��+H�JUDQWV�WKDW�WKRVH�GZHOOLQJ�LQ�WKH�KRVSLWDO�PD\�LQ�SHUSHWXLW\�KDYH�WKHRIIHULQJV�PDGH�WKHUH��VDYLQJ�WKH�SDURFKLDO�ULJKWV�RI�WKH�FKXUFK�RI�)OHHW��WKDW�LV�WR�VD\�WKH�UHVLGHQWV�VKDOO�KDYH�QRWKLQJ�RI�WKH�WLWKHV�RU�RIIHULQJV�RI�WKH�SDULVK�FKXUFK��EXWUDWKHU�WKH�WLWKHV�RI�WKH�ODQGV�ZKLFK�WKH\�FXOWLYDWH�LQ�WKH�SDULVK�DQG�RI�DVVDUWV�LQFUHPHQWLV��VKDOO�JR�WR�WKH�SDULVK�FKXUFK���3ULRU�+XJK¶V�GDWHV�DUH�-XO\�����������>KDQGZULWWHQ�QRWH��UHI�WR�KRVSLWDO�LQ�'0�2ZHQ��&KXUFK�	�6RFLHW\�LQ�0HGLHYDO�/LQFVSS�����@
7KH� VLWH� RI� WKLV� KRVSLWDO� DQG� FKDSHO� DUH� XQFHUWDLQ� EXW� WKH� ����� 7HUULHU� KDV� D³VSLWHO´�QHDU�WKH�SUHVHQW�:LOORZ�7HDURRP��IRUPHUO\�³7KH�$QJHO�,QQ´��,Q�QHDUE\+ROEHDFK�D�VLPLODU�KRVSLWDO�EHFDPH�³7KH�&KHTXHUV� ,QQ´� 7KDW�5LFKDUG�ZDV�DJHQHURXV�JLYHU�WR�WKH�PLOLWDU\�RUGHUV�LV�GHPRQVWUDWHG�E\�KLV�JLIW�RI����DFUHV�WRWKH�7HPSODUV��WKH�ODUJHVW�DFUHDJH�LQ�RQH�JLIW�UHFRUGHG�LQ�WKH�7HPSODUV¶�)HRGDU\>SFO[[LLL@�� 7KH� +RVSLWDOOHUV� WRRN� RYHU� 7HPSODU� SRVVHVVLRQV� XSRQ� WKHLUVXSSUHVVLRQ�LQ������
5LFKDUG�RI�)OHHW�JUDQWV�WR�WKH�FKXUFK�RI�6W�0DU\�0DJGDOHQH�RI�)OHHW�DQG�:DOWHU�WKHSDUVRQ�WZHQW\�DFUHV�RI�KLV�ODQG�LQ�IUHH�DOPV��IUHH�IURP�DOO�VHFXODU�VHUYLFH��IRU�WKHVRXOV�RI�KLV�IDWKHU�DQG�PRWKHU��KLV�DQFHVWRUV��KLPVHOI�DQG�KLV�ZLIH��LQ�WKH�ODQG�RI%DOGZLQ�RI�*HGQH\ EHWZHHQ�³%ULPEOHGLF´�DQG�WKH�QHZ�HPEDQNPHQW��LQ�H[FKDQJH�IRUWKH�KHUPLWDJH��,�WKLQN�±�WKH�SKRWR�LV�EOXUUHG��RI�³&XNHGLV´��WKDW�WKLV�JUDQW�LV�WR�)OHHWFKXUFK�UDWKHU�WKDQ�PRQNV��,�VXVSHFW��PHDQV�LW�LV�HDUO\�����V��EHIRUH�&$¶V�ULJKWHVWDEOLVKHG��
³%ULPEOHG\NH´�RFFXUV� LQ������DV�D� IHQ�ERXQGDU\� LQ�)OHHW��QRZ�0LOO�%DQN��7KH³QHZ�HPEDQNPHQW´� ������1HZ�'\NH�� LV�QRZ�SDUW�RI�6WURQJV�%DQN��³&XNHGLV´PD\� EH� D� YDULDQW� RI� ³.RNHGLFK´�� ³D� PHVVXDJH´� DQG� ³KHUPLWDJH´� DW� *HGQH\�VDLG�WR�EH�LQ�WKH�GRZHU�RI�,GD��ZLGRZ�RI�*HRIIUH\�'¶2\U\��IURP�KHU�ILUVW�KXVEDQGF����� >0DMRU� S��@�� 6HH� ³&RFNHVGLWFK´� LQ� *HGQH\� LQ� ����� >LELG S��@�� DOVR³&RFNHGLN´�>LELG�S��@��³.RNHVTXDUWHULR´��&RNH�RU�&RRN¶V�TXDUWHU��RFFXUV�LQ�WKH)OHHW�7HUULHU��IRO����E��SRVVLEO\�UHODWLQJ�WR�³,RKDQQHV�&RFXV´�LQ�IRO����
*UDQW�E\�5LFKDUG�RI�)OHHW�WR�&$�RI�5RJHU�RI�%UHFKORQG�ZLWK�DOO�KLV�KROGLQJ�LQ�WKH�YLOO�RI)OHHW��SD\LQJ�D�UHQW�RI��V�S�D��LQ�H[FKDQJH�IRU��V�ZKLFK�KLV�IDWKHU�JUDQWHG�WKHP�IURP*HRIIUH\�WKH�PRQN�LQ�WKH�VDPH�YLOO�
$�FKDUWHU�RI�-RVFH��5LFKDUG¶V�IDWKHU��EHIRUH�OHDYLQJ�RQ�SLOJULPDJH��VHH�DERYH��UHIHUV�WR���PDUNV�WR�EH�SDLG�WR�WKH�SULRU\�PRQNV�IURP�WKH�UHYHQXH�RI�*HRIIUH\WKH�PRQN�XQWLO�WKH�PDWWHU�FDQ�EH�VHWWOHG�SURSHUO\��HLWKHU�E\�-RVFH�RQ�KLV�UHWXUQ�RU�E\�KLV�ZLGRZ�DQG�KHLUV��7KH�JLIW�RI�5RJHU�RI�%UHFKORQG�DQG�KLV�)OHHW�KROGLQJPD\�EH�WKDW�VHWWOHPHQW��DOWKRXJK�WKH�PHGLHYDO�UDWH�RI�LQIODWLRQ�DSSHDUV�WR�KDYH



GHYDOXHG�WKH�PDUN�WR�WKH�VDPH�YDOXH�DV�D�VKLOOLQJ�ZLWKLQ�D�JHQHUDWLRQ��$OWKRXJKWKH� JLYLQJ� DZD\� RI� D� VHUI� DQG� KLV� IDPLO\� VPDFNV� RI� IHXGDOLVP� DW� LWV� ZRUVW�5LFKDUG¶V�FLUFXPVWDQFHV�PD\�KDYH�EHHQ�VXFK� WKDW�5RJHU�ZRXOG�HQMR\�D� OHVVEXUGHQVRPH�ROG�DJH��DQG�KLV�GHSHQGDQWV�D�OHVV�XQFHUWDLQ�IXWXUH��DW�WKH�KDQGVRI� WKH� PRQNV� ZKRVH� ZHOIDUH� ZDV�� DIWHU� DOO�� JXDUDQWHHG� E\� 5LFKDUG� DQG� KLVDQFHVWRUV�
5LFKDUG�RI�)OHHW��KRSLQJ�WR�HDUQ�SDUGRQ�IRU�KLV�VLQV�E\�WKH�LQFUHDVH�RI�DOPV��JUDQWV�WRDOO�WKH�ZLGRZV�RI�)OHHW��SUHVHQW�DQG�IXWXUH��E\�WKH�HQWUHDW\�DQG�FRXQVHO�RI�-XOLDQD�KLVZLIH��IRU�WKHLU�VRXOV�DQG�WKRVH�RI�WKHLU�NLQGUHG��UHOD[DWLRQ�RI�WKDW�UHOLHI��FDOOHG�LQ(QJOLVK��³HUHWKHG´�ZKLFK�XVHG�WR�EH�SDLG�WR�KLP�E\�WKHP�RQ�WKH�GHDWK�RI�WKHLUKXVEDQGV��+H�KDV�FRQFHGHG�DOVR�WR�WKH�ZLGRZV�WKDW�WKH\�PD\�KROG��ZHOO�DQG�LQSHDFH��WKHLU�ODQGV�DQG�KRXVHV�DIWHU�WKH�GHDWKV�RI�WKHLU�KXVEDQGV��DV�ORQJ�DV�WKH\�FDQGLVFKDUJH�WKH�FXVWRPV�DQG�VHUYLFHV�UHODWLQJ�WR�WKHVH�ODQGV�DQG�KRXVHV��(QGV�ZLWK�DYHU\�ROG�IDVKLRQHG�DQDWKHPD �PRUH�OLNH�����V�WKDQ�����V���DQ\�LQIULQJHUV�RI�WKLVFRQFHVVLRQ�VKDOO�VXIIHU�SHUSHWXDO�DQDWKHPD��DQG�ZLWK�-XGDV�WKH�WUDLWRU�DQG�WKH�GHYLODQG�KLV�PLQLVWHUV�VKDOO�EH�FRQGHPQHG�WR�WKH�WRUWXUH�RI�HWHUQDO�GHDWK���7+,6�,6�$)$6&,1$7,1*�&+$57(5�
8UJHG� E\� KLV� ZLIH� WR� UHOD[� D� GXW\� SDLG� WR� KLP� E\� ZLGRZV�� 5LFKDUG� UDWKHUWRXFKLQJO\�VXFFXPEV�WR�-XOLDQD¶V�HQWUHDWLHV���7KLV�VHHPV�SDUWLFXODUO\�KXPDQHLQ�YLHZ�RI�KLV�RZQ�VWUDLJKWHQHG�FLUFXPVWDQFHV��7KHUH�ZHUH�D�JUHDW�PDQ\�WD[HVLQIOLFWHG� RQ� WKH� SRSXODWLRQ� JHQHUDOO\� >2ZHQ� S��@�� 7KH� XVH� RI� ³D� YHU\� ROGIDVKLRQHG� DQDWKHPD´� E\� 5LFKDUG� PD\� QRW� KDYH� EHHQ� XQLTXH� LQ� 6RXWK/LQFROQVKLUH��WKH�DGYRZVRQV�RI�*HGQH\�DQG�:KDSORGH�FKXUFKHV�ZHUH�VLPLODUO\µSURWHFWHG¶�>0DMRU�S��@�
IR���Y
&RQILUPDWLRQ�RI�$GDP�GH�0RQWEHJRQ��DV�DERYH�
5LFKDUG�RI�)OHHW�KDV�OHIW�KLV�ERG\�DW�KLV�GHDWK�WR�&$��WRJHWKHU�ZLWK�DOO�KLV�FKDWWHOV��+HJUDQWV�WR�WKHP�DOO�LPSURYHPHQWV�ZKLFK�KH�PD\�KDYH�PDGH�LQ�WKH�WHQHPHQW�ZKLFK�KHKROGV�RI�WKHP��ZLWKRXW�DQ\�FRQWUDGLFWLRQ�DIWHU�KLV�GHDWK��WKLV�KH�GLG�ZKHQ�KH�UHFHLYHGWKHLU�FKDUWHU���:LWQHVVHG�E\�%DUWKRORPHZ�GHDQ�RI�:DOVLQJKDP��ZKR�RFFXUV�LQ�����V�,�WKLQN�5LFKDUG�IHHOV�GHDWK�FRPLQJ�RQ�KHUH��
5LFKDUG�SDLG�����PDUNV� WR�5DOSK�GH�&KDQGRV� WR� UHJDLQ�KLV� GDXJKWHU� LQ� �����VHH� DERYH��� 7KHUHIRUH� KLV� GHDWK� PXVW� KDYH� RFFXUUHG� VRPH� WLPH� DIWHU� �����+RZHYHU�� ODWH�+HQU\�,,�� L�H�������7KRPDV�GH�0RXOWRQ��DV�KXVEDQG�RI�5LFKDUG¶VGDXJKWHU�� 6DUDK�� FRQILUPHG� D� JUDQW� RI� 5LFKDUG¶V� RI� D� QHZ� VDOWHUQ� WR� 7\GGFKXUFK��%HWZHHQ������DQG������$EERW�6RORPRQ�JDYH�LW�WR�7KRPDV�VRQ�RI�$OJHURI� )OHHW� >+DOODP� S��@�� 7KLV� PLJKW� LQGLFDWH� WKDW� 5LFKDUG� ZDV� QR� ORQJHU� DOLYH�7KHUH�LV�DW�OHDVW�RQH�DQRPDO\�KHUH��,Q������5LFKDUG�DQG�:DOWHU�RI�)OHHW��*HUDUGGH� &DPYLOOH�� )XON� '¶2\U\�� 7KRPDV� GH� 0RXOWRQ� DQG� &RQDQ� VRQ� RI� (OOLV�� ZLWKRWKHUV��DWWDFNHG�&URZODQG�>0DMRU�S��@��5LFKDUG�ZDV�WKHUHIRUH�FDSDEOH�RI�DFWLRQPRVW�RI�WKDW�\HDU��,W�LV�SRVVLEOH�WKDW�KH�EHFDPH�LQFDSDEOH�DV�WKH�\HDU�GUHZ�WR�DFORVH� DQG� WKHUHIRUH� JDYH� KLV� VRQ�LQ�ODZ�� 7KRPDV� GH� 0RXOWRQ�� WKH� SRZHU� WR



FRQILUP�KLV�HDUOLHU�JUDQW��%XW�WKHUH�UHPDLQV�WKH�TXHVWLRQ�RI�5LFKDUG¶V�SD\PHQWWR� 5DOSK� GH� &KDQGRV� IRU� WKH� UHWXUQ� RI� KLV� GDXJKWHU� LQ� ������ ,I� 6DUDK� ZDVPDUULHG�E\�������5LFKDUG�PXVW�KDYH�KDG�WZR�GDXJKWHUV��XQOHVV�VXFK�SD\PHQWZDV�UHWURVSHFWLYH�DQG�GH�0RXOWRQ�H[FHSWLRQDOO\�OLEHUDO�IRU�KLV�WLPH�
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7KHUH�ZDV�D�6FDHOOHV�%ULGJH�DW�)OHHW�>&RXUW�RI�6HZHUV�������FI�&RXQW�$ODQ�GH6FDOHV@�
$JUHHPHQW�EHWZHHQ�5LFKDUG�RI�)OHHW�DQG�:DOWHU�FOHUN�RI�)OHHW��ZKHUHE\�:DOWHU�KDVUHPLWWHG�WR�5LFKDUG�DQG�KLV�KHLUV�DOO�GHEWV�DQG�DOO�FODLPV�ZKLFK�KH�KDV�DJDLQVW�KLP�E\�WKLV�FRQFRUG�DQG�SHUSHWXDO�SHDFH��DQG�5LFKDUG�KDV�OLNHZLVH�UHPLWWHG�WR�:DOWHU�DOOFODLPV�ZKLFK�KH�KDV�DJDLQVW�KLP��DQG�5LFKDUG�VXUUHQGHUV�WR�WKH�FKXUFK�RI�)OHHW�DOOOLEHUWLHV�ZKLFK�KH�KDG��DV�ZHOO�DV�KH�HYHU�KDG�WKHP��VSHFLILFDOO\�LQ�WKH�FRPPRQSDVWXUH�RI�WKH�YLOO ZKHUHYHU�WKH�PHQ�RI�WKH�YLOO KDYH�LW��7KH\�VZRUH�WR�REVHUYH�WKLV�DW1RUWKDPSWRQ��RQ�WKH�IHDVW�RI�6W�-RKQ�>-XQH���@ZKHQ�WKH�NLQJ¶V�MXVWLFHV�ZHUH�WKHUH�DQG�LQ�WKH�VDPH�\HDU�ZKHQ�E\�FRPPRQ�FRQVHQW�WKH\�FDPH�WR�/LQFROQ�ZKHQ�(DUO$XEUH\�UHFHLYHG�WKH�RDWKV�RI�WKH�VKHULII�DQG�WKH�RWKHU��UR\DO��RIILFHUV�RI�/LQFROQVKLUHLQ�WKH�FDWKHGUDO�FKDSWHU�
�3UREDEO\�WKH�YLVLW�RI�WKH�MXVWLFHV�IROORZLQJ�WKH�DVVL]H�RI�&ODUHQGRQ��VR���������ZKLFK�ZRXOG�ILW�ZLWK�D�UHVROXWLRQ�RI�PDWWHUV�OHIW�RYHU�IURP�5LFKDUG¶V�UHFRJQLWLRQ�RI�WKHULJKWV�RI�&$�WR�)OHHW�FKXUFK�D�IHZ�\HDUV�HDUOLHU��
6HH�DOVR
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