
³*RG�VLPSO\�JDYH�+LV��&DWKROLF��&KXUFK�WKH�SRZHU�
WR�VHW�DVLGH�ZKDWHYHU�GD\�RU�GD\V��VKH�ZRXOG�GHHP�
VXLWDEOH�DV�+RO\�'D\V��7KH�&KXUFK�FKRVH�6XQGD\��
WKH�ILUVW�GD\�RI�WKH�ZHHN��DQG�LQ�WKH�FRXUVH�RI�WLPH�
DGGHG�RWKHU�GD\V��DV�KRO\�GD\V��� 
-9LQFHQW� -�� .HOO\�� )RUELGGHQ� 6XQGD\� DQG� )HDVW-
'D\�2FFXSDWLRQV��SDJH���� 
�3URWHVWDQWV���� DFFHSW� 6XQGD\� UDWKHU� WKDQ� 6DWXUGD\�
DV� WKH-GD\� IRU� SXEOLF� ZRUVKLS� DIWHU� WKH� &DWKROLF�
&KXUFK�PDGH�WKH�FKDQJH����%XW�WKH�3URWHVWDQW�PLQG�
GRHV� QRW� VHHP� WR� UHDOL]H� WKDW���� LQ� REVHUYLQJ� WKH�
6XQGD\�� WKH\� DUH� DFFHSWLQJ� WKH� DXWKRULW\� RI� WKH�
VSRNHVPDQ�IRU�WKH�FKXUFK��WKH�3RSH��� 
-2XU�6XQGD\�YLVLWRU��)HEUXDU\���������� 
1RW�WKH�&UHDWRU�RI�WKH�8QLYHUVH��,Q�*HQHVLV�����-��-�
EXW� WKH� &DWKROLF� &KXUFK� �FDQ� FODLP� WKH� KRQRU� RI�
KDYLQJ� JUDQWHG� PDQ� D� SDXVH� WR� KLV� ZRUN� HYHU\�
VHYHQ�GD\V��� 
6�'�� 0RVQD�� 6WRULD� GHOOD� 'RPHQLFD�� ������ SDJHV�
���-����� 

:H� KROG� XSRQ� WKLV� HDUWK� WKH� SODFH� RI� *RG�
$OPLJKW\��� 
-3RSH�/HR�;,,� ,�� LQ�DQ�(QF\FOLFDO�/HWWHU�� -XQH�����
������ 
�7KH� 3RSH� LV� QRW� RQO\� WKH� UHSUHVHQWDWLYH� RI� -HVXV�
&KULVW��EXW�KH�LV�-HVXV�&KULVW�+LPVHOI��KLGGHQ�XQGHU�
YHLO�RI�IOHVK��� 
-7KH�&DWKROLF�1DWLRQDO��-XO\������� 
�,I�3URWHVWDQWV�ZRXOG�IROORZ�WKH�%LEOH��WKH\�VKRXOG�
ZRUVKLS�*RG� RQ� WKH� 6DEEDWK�'D\�� ,Q� NHHSLQJ� WKH�
6XQGD\� WKH\� DUH� IROORZLQJ� D� ODZ� RI� WKH� &DWKROLF�
&KXUFK��� 
$OEHUW� 6PLWK�� FKDQFHOORU� RI� WKH� $UFKGLRFHVH� RI�
%DOWLPRUH�� UHSO\LQJ� IRU� WKH� &DUGLQDO�� LQ� D� OHWWHU��
)HEUXDU\����������� 
�:H� GHILQH� WKDW� WKH� +RO\� $SRVWROLF� 6HH� �WKH�
9DWLFDQ�� DQG� WKH�5RPDQ�3RQWLII� KROG� WKH� SULPDF\�
RYHU�WKH�ZKROH�ZRUOG��� 
-$� 'HFUHH� RI� WKH� &RXQFLO� RI� 7UHQW�� TXRWHG� LQ�
3KLOLSSH� /DEEH� DQG� *DEULHO� &RVVDUW�� 7KH� 0RVW�
+RO\�&RXQFLOV��9RO�����FRO�������� 
�,W�ZDV�WKH�&DWKROLF�&KXUFK�ZKLFK��E\�WKH�DXWKRULW\�
RI� -HVXV�&KULVW�� KDV� WUDQVIHUUHG� WKLV� UHVW� �IURP� WKH�
%LEOH� 6DEEDWK�� WR� WKH� 6XQGD\� �� �� �� 7KXV� WKH�
REVHUYDQFH� RI� 6XQGD\� E\� WKH� 3URWHVWDQWV� LV� DQ�
KRPDJH� WKH\� SD\�� LQ� VSLWH� RI� WKHPVHOYHV�� WR� WKH�
DXWKRULW\�RI�WKH��&DWKROLF��&KXUFK��� 

-0RQVLJQRU� /RXLV� 6HJXU�� 3ODLQ� 7DON� DERXW� WKH�
3URWHVWDQWLVP�RI�7RGD\��SDJH������ 
�:H�REVHUYH�6XQGD\�LQVWHDG�RI�6DWXUGD\�EHFDXVH�WKH�
&DWKROLF� &KXUFK� WUDQVIHUUHG� WKH� VROHPQLW\� IURP�
6DWXUGD\�WR�6XQGD\��� 
-3HWHU� *HLHUPDQQ�� &�65�� $� 'RFWULQDO� &DWHFKLVP��
�����HGLWLRQ��SDJH����� 
�:H� &DWKROLFV�� WKHQ�� KDYH� SUHFLVHO\� WKH� VDPH�
DXWKRULW\� IRU� NHHSLQJ� 6XQGD\� KRO\� LQVWHDG� RI�
6DWXUGD\� DV� ZH� KDYH� IRU� HYHU\� RWKHU� DUWLFOH� RI� RXU�
FUHHG��QDPHO\��WKH�DXWKRULW\�RI�WKH�&KXUFK����ZKHUHDV�
\RX�ZKR�DUH�3URWHVWDQWV�KDYH�UHDOO\�QR�DXWKRULW\�IRU�LW�
ZKDWHYHU�� IRU� WKHUH� LV� QR� DXWKRULW\� IRU� LW� �6XQGD\�
VDFUHGQHVV�� LQ� WKH�%LEOH��DQG�\RX�ZLOO�QRW�DOORZ�WKDW�
WKHUH�FDQ�EH�DXWKRULW\�IRU�LW�DQ\ZKHUH�HOVH��%RWK�\RX�
DQG�ZH�GR��LQ�IDFW��IROORZ�WUDGLWLRQ�LQ�WKLV�PDWWHU��EXW�
ZH�IROORZ�LW��EHOLHYLQJ�LW� WR�EH�D�SDUW�RI�*RG
V�ZRUG��
DQG�WKH��&DWKROLF��&KXUFK�WR�EH�LWV�GLYLQHO\�DSSRLQWHG�
JXDUGLDQ� DQG� ,QWHUSUHWHU�� \RX� IROORZ� LW� �WKH�&DWKROLF�
&KXUFK��� GHQRXQFLQJ� LW� DOO� WKH� WLPH� DV� D� IDOOLEOH� DQG�
WUHDFKHURXV� JXLGH�� ZKLFK� RIWHQ� 
PDNHV� WKH�
FRPPDQGPHQWV� RI� *RG� RI� QRQH� HIIHFW
� TXRWLQJ�
0DWWKHZ�������� 
-7KH� %URWKHUKRRG� RI� 6W�� 3DXO�� 7KH� &OLIWRQ� 7UDFWV��
9RO����WUDFW����SDJH����� 

7KH�&KXUFK� FKDQJHG� WKH�REVHUYDQFH�RI� WKH�6DEEDWK�
WR�6XQGD\�E\� ULJKW�RI� WKH�GLYLQH�� LQIDOOLEOH�DXWKRULW\�
JLYHQ� WR� KHU� E\� KHU� IRXQGHU�� -HVXV� &KULVW�� 7KH�
3URWHVWDQW�FODLPLQJ�WKH�%LEOH�WR�EH�WKH�RQO\�JXLGH�RI�
IDLWK�� KDV� QR� ZDUUDQW� IRU� REVHUYLQJ� 6XQGD\�� ,Q� WKLV�
PDWWHU� WKH� 6HYHQWK-GD\� $GYHQWLVW� LV� WKH� RQO\�
FRQVLVWHQW�3URWHVWDQW��� 
-7KH� &DWKROLF� 8QLYHUVH� %XOOHWLQ�� $XJXVW� ���� ������
SDJH���� 
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%DSWLVW�� �7KHUH�ZDV�DQG� LV�D� FRPPDQG� WR�NHHS�KRO\�
WKH� 6DEEDWK� GD\�� EXW� WKDW� 6DEEDWK� GD\� ZDV� QRW�
6XQGD\�� ,W� ZLOO� KRZHYHU� EH� UHDGLO\� VDLG�� DQG� ZLWK�
VRPH� VKRZ� RI� WULXPSK�� WKDW� WKH� 6DEEDWK� ZDV�
WUDQVIHUUHG� IURP� WKH� VHYHQWK� WR� WKH� ILUVW� GD\� RI� WKH�
ZHHN�� ZLWK� DOO� LWV� GXWLHV�� SULYLOHJHV� DQG� VDQFWLRQV��
(DUQHVWO\�GHVLULQJ�LQIRUPDWLRQ�RQ�WKLV�VXEMHFW��ZKLFK�
,� KDYH� VWXGLHG� IRU�PDQ\� \HDUV�� ,� DVN��ZKHUH� FDQ� WKH�
UHFRUG� RI� VXFK� D� WUDQVDFWLRQ� EH� IRXQG"� 1RW� LQ� WKH�
1HZ�7HVWDPHQW-DEVROXWHO\�QRW��7KHUH�LV�QR�VFULSWXUDO�
HYLGHQFH� RI� WKH� FKDQJH� RI� WKH� 6DEEDWK� LQVWLWXWLRQ�
IURP�WKH�VHYHQWK�WR�WKH�ILUVW�GD\�RI�WKH�ZHHN��� 

-'U��(��7��+LVFR[��DXWKRU�RI�WKH�%DSWLVW�0DQXDO�� 
&RQJUHJDWLRQDOLVW�� �,W� LV� TXLWH� FOHDU� WKDW� KRZHYHU�
ULJLGO\� RU� GHYRWHGO\� ZH� PD\� VSHQG� 6XQGD\�� ZH�
DUH�QRW�NHHSLQJ� WKH�6DEEDWK�� �� ��7KH�6DEEDWK�ZDV�
IRXQGHG� RQ� VSHFLILF�� GLYLQH� FRPPDQG�� :H� FDQ�
SOHDG� QR� VXFK� FRPPDQG� IRU� WKH� REVHUYDQFH� RI�
6XQGD\���� 7KHUH� LV� QRW� D� VLQJOH� OLQH� LQ� WKH� 1HZ�
7HVWDPHQW�WR�VXJJHVW�WKDW�ZH�LQFXU�DQ\�SHQDOW\�E\�
YLRODWLQJ�WKH�VXSSRVHG�VDQFWLW\�RI�6XQGD\��� 
-'U��5��:��'DOH��7KH�7HQ�&RPPDQGPHQWV��SDJHV�
���-����� 
/XWKHUDQ�)UHH�&KXUFK���)RU�ZKHQ�WKHUH�FRXOG�QRW�
EH� SURGXFHG� RQH� VROLWDU\� SODFH� LQ� WKH� +RO\�
6FULSWXUHV� ZKLFK� WHVWLILHG� WKDW� HLWKHU� WKH� /RUG�
+LPVHOI� RU� WKH� DSRVWOHV� KDG� RUGHUHG� VXFK� D�
WUDQVIHU�RI�WKH�6DEEDWK�WR�6XQGD\��WKHQ�LW�ZDV�QRW�
HDV\�WR�DQVZHU�WKH�TXHVWLRQ��:KR�KDV� WUDQVIHUUHG�
WKH�6DEEDWK��DQG�ZKR�KDV�KDG�WKH�ULJKW�WR�GR�LW"�� 
-*HRUJH�6YHUGUXS��$�1HZ�'D\�� 
3URWHVWDQW� (SLVFRSDO�� �7KH� GD\� LV� QRZ� FKDQJHG�
IURP�WKH�VHYHQWK�WR�WKH�ILUVW�GD\����EXW�DV�ZH�PHHW�
ZLWK� QR� 6FULSWXUDO� GLUHFWLRQ� IRU� WKH� FKDQJH�� ZH�
PD\�FRQFOXGH�LW�ZDV�GRQH�E\�WKH�DXWKRULW\�RI�WKH�
FKXUFK��� 
([SODQDWLRQ�RI�&DWHFKLVP�� 
%DSWLVW���7KH�6FULSWXUHV�QRZKHUH�FDOO�WKH�ILUVW�GD\�
RI�WKH�ZHHN�WKH�6DEEDWK�����7KHUH�LV�QR�6FULSWXUDO�
DXWKRULW\� IRU� VR� GRLQJ�� QRU� RI� FRXUVH�� DQ\�
6FULSWXUDO�REOLJDWLRQ��� 
-7KH�:DWFKPDQ�� 
3UHVE\WHULDQ�� �7KHUH� LV� QR� ZRUG�� QR� KLQW� LQ� WKH�
1HZ� 7HVWDPHQW� DERXW� DEVWDLQLQJ� IURP� ZRUN� RQ�
6XQGD\�� 7KH� REVHUYDQFH� RI� $VK� :HGQHVGD\�� RU�
/HQW�� VWDQGV� H[DFWO\� RQ� WKH� VDPH� IRRWLQJ� DV� WKH�
REVHUYDQFH�RI�6XQGD\��,QWR�WKH�UHVW�RI�6XQGD\�QR�
'LYLQH�/DZ�HQWHUV��� 
-&DQRQ�(\WRQ��LQ�7KH�7HQ�&RPPDQGPHQWV�� 
$QJOLFDQ�� �$QG� ZKHUH� DUH� ZH� WROG� LQ� WKH�
6FULSWXUHV�WKDW�ZH�DUH�WR�NHHS�WKH�ILUVW�GD\�DW�DOO"�
:H� DUH� FRPPDQGHG� WR� NHHS� WKH� VHYHQWK�� EXW�ZH�
DUH�QRZKHUH�FRPPDQGHG�WR�NHHS�WKH�ILUVW�GD\��� 
-,VDDF�:LOOLDPV��3ODLQ�6HUPRQV�RQ�WKH�&DWHFKLVP��
SDJHV����������� 
'LVFLSOHV�RI�&KULVW���7KHUH�LV�QR�GLUHFW�6FULSWXUDO�
DXWKRULW\� IRU� GHVLJQDWLQJ� WKH� ILUVW� GD\� 
WKH� /RUG
V�
'D\�
�� 

� � � 



-'U��'�+��/XFDV��&KULVWLDQ�2UDFOH��-DQXDU\������� 
�0HWKRGLVW�� �,W� LV� WUXH� WKDW� WKHUH� LV� QR� SRVLWLYH�
FRPPDQG� IRU� LQIDQW� EDSWLVP��1RU� LV� WKHUH� DQ\� IRU�
NHHSLQJ� KRO\� WKH� ILUVW� GD\� RI� WKH� ZHHN�� 0DQ\�
EHOLHYH�WKDW�&KULVW�FKDQJHG�WKH�6DEEDWK��%XW��IURP�
+LV�RZQ�ZRUGV��ZH� VHH� WKDW�+H� FDPH� IRU� QR� VXFK�
SXUSRVH��7KRVH�ZKR�EHOLHYH�WKDW�-HVXV�FKDQJHG�WKH�
6DEEDWK�EDVH�LW�RQO\�RQ�D�VXSSRVLWLRQ��� 
-$PRV� %LQQH\�� 7KHRORJLFDO� &RPSHQGLXP�� SDJHV�
���-����� 
(SLVFRSDOLDQ���:H�KDYH�PDGH�WKH�FKDQJH�IURP�WKH�
VHYHQWK� GD\� WR� WKH� ILUVW� GD\�� IURP� 6DWXUGD\� WR�
6XQGD\��RQ�WKH�DXWKRULW\�RI�WKH�RQH�KRO\��FDWKROLF��
DSRVWROLF�FKXUFK�RI�&KULVW��� 
-%LVKRS�6\PRXU��:K\�:H�NHHS�6XQGD\�� 
6RXWKHUQ�%DSWLVW���7KH�VDFUHG�QDPH�RI�WKH�6HYHQWK�
GD\� LV� 6DEEDWK�� 7KLV� IDFW� LV� WRR� FOHDU� WR� UHTXLUH�
DUJXPHQW� �([RGXV� ���L� �� TXRWHG����� 2Q� WKLV� SRLQW�
WKH�SODLQ�WHDFKLQJ�RI�WKH�:RUG�KDV�EHHQ�DGPLWWHG�LQ�
DOO� DJHV���� 1RW� RQFH� GLG� WKH� GLVFLSOHV� DSSO\� WKH�
6DEEDWK� ODZ�WR� WKH� ILUVW�GD\�RI� WKH�ZHHN-WKDW� IROO\�
ZDV� OHIW� IRU� D� ODWHU� DJH�� QRU� GLG� WKH\� SUHWHQG� WKDW�
WKH�ILUVW�GD\�VXSSODQWHG�WKH�VHYHQWK��� 
--RVHSK� -XGVRQ� 7D\ORU�� 7KH� 6DEEDWK� 4XHVWLRQ��
SDJHV���-������� 
$PHULFDQ� &RQJUHJDWLRQDOLVW�� �7KH� FXUUHQW� QRWLRQ�
WKDW� &KULVW� DQG� +LV� DSRVWOHV� DXWKRULWDWLYHO\�
VXEVWLWXWHG� WKH� ILUVW� GD\� IRU� WKH� VHYHQWK�� LV�
DEVROXWHO\� ZLWKRXW� DQ\� DXWKRULW\� LQ� WKH� 1HZ�
7HVWDPHQW��� 
-'U��/D\PDQ�$EERW�� LQ� WKH�&KULVWLDQ�8QLRQ�� -XQH�
��������� 
&KULVWLDQ�&KXUFK���1RZ�WKHUH�LV�QR�WHVWLPRQ\�LQ�DOO�
WKH�RUDFOHV�RI�KHDYHQ� WKDW� WKH�6DEEDWK� LV�FKDQJHG��
RU�WKDW�WKH�/RUG
V�'D\�FDPH�LQ�WKH�URRP�RI�LW��� 
-$OH[DQGHU�&DPSEHOO�� LQ�7KH�5HSRUWHU��2FWREHU����
������ 
%DSWLVW���7R�PH�LW�VHHPV�XQDFFRXQWDEOH�WKDW�-HVXV��
GXULQJ� WKUHH� \HDUV
� GLVFXVVLRQ� ZLWK� +LV� GLVFLSOHV��
RIWHQ� FRQYHUVLQJ� ZLWK� WKHP� XSRQ� WKH� 6DEEDWK�
TXHVWLRQ�� GLVFXVVLQJ� LW� LQ� VRPH� RI� LWV� YDULRXV�
DVSHFWV��IUHHLQJ�LW�IURP�LWV�IDOVH��-HZLVK�WUDGLWLRQDO��
JORVVHV�� QHYHU� DOOXGHG� WR� DQ\� WUDQVIHUHQFH� RI� WKH�
GD\�� DOVR�� WKDW� GXULQJ� WKH� IRUW\� GD\V� RI� +LV�
UHVXUUHFWLRQ�OLIH��QR�VXFK�WKLQJ�ZDV�LQWLPDWHG��1RU��
VR�IDU�DV�ZH�NQRZ��GLG�WKH�6SLULW��ZKLFK�ZDV�JLYHQ�
WR�EULQJ�WR�WKHLU�UHPHPEUDQFH�DOO�WKLQJV�ZKDWVRHYHU�

WKDW�+H�KDG� VDLG� XQWR� WKHP�� GHDO�ZLWK� WKLV� TXHVWLRQ��
1RU� \HW� GLG� WKH� LQVSLUHG� DSRVWOHV�� LQ� SUHDFKLQJ� WKH�
JRVSHO��IRXQGLQJ�FKXUFKHV��FRXQVHOLQJ�DQG�LQVWUXFWLQJ�
WKRVH�IRXQGHG��GLVFXVV�RU�DSSURDFK�WKH�VXEMHFW�� 
�2I� FRXUVH� ,� TXLWH�ZHOO� NQRZ� WKDW�6XQGD\�GLG� FRPH�
LQWR�XVH�LQ�HDUO\�&KULVWLDQ�KLVWRU\�DV�D�UHOLJLRXV�GD\��
DV� ZH� OHDUQ� IURP� WKH� &KULVWLDQ� )DWKHUV� DQG� RWKHU�
VRXUFHV��%XW�ZKDW� D� SLW\� WKDW� LW� FRPHV�EUDQGHG�ZLWK�
WKH�PDUN�RI�3DJDQLVP��DQG�FKULVWHQHG�ZLWK�WKH�QDPH�
RI� WKH� VXQ-JRG�� WKHQ� DGRSWHG� DQG� VDQFWLILHG� E\� WKH�
3DSDO�DSRVWDV\��DQG�EHTXHDWKHG�DV�D�VDFUHG�OHJDF\�WR�
3URWHVWDQWLVP��� 
-'U��(��7��+LVFR[��UHSRUW�RI�KLV�VHUPRQ�DW�WKH�%DSWLVW�
0LQLVWHU
V� &RQYHQWLRQ�� LQ� 1HZ� <RUN� ([DPLQHU��
1RYHPEHU����������� 
6XQGD\�VDFUHGQHVV�LV�QRW�FRPPDQGHG�RU�SUDFWLFHG�,Q�
WKH�%LEOH� 
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7+(�6$%%$7+ 
³6XQGD\�LV�D�&DWKROLF�LQVWLWXWLRQ��DQG�LWV�FODLPV� WR�
REVHUYDQFH� FDQ� EH� GHIHQGHG� RQO\� RQ� &DWKROLF�
SULQFLSOHV���� )URP� EHJLQQLQJ� WR� HQG� RI� 6FULSWXUH�
WKHUH� LV� QRW� D� VLQJOH� SDVVDJH� WKDW� ZDUUDQWV� WKH�
WUDQVIHU�RI�ZHHNO\�SXEOLF�ZRUVKLS�IURP�WKH�ODVW�GD\�
RI�WKH�ZHHN�WR�WKH�ILUVW��� 
-7KH� &DWKROLF� 3UHVV�� 6\GQH\�� $XVWUDOLD�� $XJXVW��
������ 
�3URWHVWDQWLVP�� LQ� GLVFDUGLQJ� WKH� DXWKRULW\� RI� WKH�
�5RPDQ�&DWKROLF��&KXUFK��KDV�QR�JRRG�UHDVRQV�IRU�
LWV� 6XQGD\� WKHRU\�� DQG� RXJKW� ORJLFDOO\� WR� NHHS�
6DWXUGD\�DV�WKH�6DEEDWK��� 
-RKQ�*LOPDU\� 6KHD��$PHULFDQ� &DWKROLF� 4XDUWHUO\�
5HYLHZ��-DQXDU\�������� 
�,W� LV� ZHOO� WR� UHPLQG� WKH� 3UHVE\WHULDQV�� %DSWLVWV��
0HWKRGLVWV��DQG�DOO�RWKHU�&KULVWLDQV�� WKDW� WKH�%LEOH�
GRHV� QRW� VXSSRUW� WKHP� DQ\ZKHUH� LQ� WKHLU�
REVHUYDQFH�RI�6XQGD\��6XQGD\� LV� DQ� LQVWLWXWLRQ�RI�
WKH� 5RPDQ� &DWKROLF� &KXUFK�� DQG� WKRVH� ZKR�
REVHUYH� WKH� GD\� REVHUYH� D� FRPPDQGPHQW� RI� WKH�
&DWKROLF�&KXUFK��� 
-3ULHVW� %UDG\�� LQ� DQ� DGGUHVV�� UHSRUWHG� LQ� WKH�
(OL]DEHWK��1�-���1HZV���0DUFK����������� 
�4XHV�� -�+DYH� \RX� DQ\� RWKHU�ZD\� RI� SURYLQJ� WKDW�
WKH� �&DWKROLF�� &KXUFK� KDV� SRZHU� WR� LQVWLWXWH�
IHVWLYDOV�RI�SUHFHSW��WR�FRPPDQG�KRO\�GD\V�"�� 
�$QV��-�+DG�VKH�QRW�VXFK�SRZHU��VKH�FRXOG�QRW�KDYH�
GRQH� WKDW� LQ� ZKLFK� DOO� PRGHUQ� UHOLJLRQLVWV� DJUHH�
ZLWK� KHU�� VKH� FRXOG� QRW� KDYH� VXEVWLWXWHG� WKH�
REVHUYDQFH�RI�6XQGD\�WKH�ILUVW�GD\�RI�WKH�ZHHN��IRU�
WKH� REVHUYDQFH� RI� 6DWXUGD\� WKH� VHYHQWK� GD\�� D�
FKDQJH�IRU�ZKLFK�WKHUH�LV�QR�6FULSWXUDO�DXWKRULW\��� 
-6WHSKDQ� .HHQDQ�� $� 'RFWULQDO� &DWHFKLVP�� SDJH�
����� 
�5HDVRQ� DQG� FRPPRQ� VHQVH� GHPDQG� WKH�
DFFHSWDQFH�RI�RQH�RU�WKH�RWKHU�RI�WKHVH�DOWHUQDWLYHV��
HLWKHU� 3URWHVWDQWLVP� DQG� WKH� NHHSLQJ� KRO\� RI�
6DWXUGD\�� RU� &DWKROLFLW\� DQG� WKH� NHHSLQJ� KRO\� RI�
6XQGD\��&RPSURPLVH�LV�LPSRVVLEOH��� 
-7KH�&DWKROLF�0LUURU��'HFHPEHU���������� 

7KLV� SXEOLFDWLRQ� LV� SURGXFHG� E\� WKH�
<DKZHK¶V�(YDQJHOLFDO�$VVHPEO\����������<��(��
$���� D� EUDQFK� RI� 0HVVLDQLF� $VVHPEOLHV� RI�
<DKZHK��WK�'D\��1DLUREL��.HQ\D��)RU�PRUH�
FRSLHV� RI� WKLV� RU� RWKHU� LQIRUPDWLRQ� VLPSO\�
ZULWH�WR���<��(��$���3��2��%2;�����$WODQWD��7;�
������� RU� FDOO� ���-���-������ $OO�
SXEOLFDWLRQV�DUH�)5((� 

� 

7KH�0HQRUDK�6KLQHV�RQ�WKH�7RUDK 
Y. E. A. 


