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´7KH� -HZV� XQGHUWRRN� DQG� LUUHYRFDEO\� REOLJDWHG� WKHPVHOYHV� DQG� WKHLU� GHVFHQGDQWV�
DQG�DOO�ZKR�PLJKW�MRLQ�WKHP��WR�REVHUYH�WKHVH�WZR�GD\V�LQ�WKH�PDQQHU�SUHVFULEHG�DQG
DW� WKH�SURSHU� WLPH�HDFK�\HDU�� �&RQVHTXHQWO\�� WKH�GD\V�DUH� UHFDOOHG�DQG�REVHUYHG� LQ
HYHU\�JHQHUDWLRQ��E\�HYHU\�IDPLO\��HYHU\�SURYLQFH��DQG�HYHU\�FLW\���$QG�WKHVH�GD\V�RI
3XULP�VKDOO�QHYHU�FHDVH�DPRQJ�WKH�-HZV��DQG�WKH�PHPRU\�RI�WKHP�VKDOO�QHYHU�SHULVK
DPRQJ� WKHLU� GHVFHQGDQWV���7KHVH� GD\V� RI� 3XULP� VKDOO� EH� REVHUYHG� DW� WKHLU� SURSHU
WLPH��DV�0RUGHNKDL�WKH�-HZ���DQG�QRZ�4XHHQ�(VWKHU���KDV�REOLJDWHG�WKHP�WR�GR��DQG
MXVW�DV�WKH\�KDYH�DVVXPHG�IRU�WKHPVHOYHV�DQG�WKHLU�GHVFHQGDQWV�WKH�REOLJDWLRQ�RI�WKH
IDVWV�ZLWK�WKHLU�ODPHQWDWLRQV����6FUROO�RI�(VWKHU���������



7KH�IHVWLYDO�RI�3XULP�LV�RQH�RI�WKH�´PLQRU�IHVWLYDOVµ�LQ�WKH�-HZLVK�FDOHQGDU���,W�SRVVHVVHV�WKLV�VWDWXV
EHFDXVH�LW�LV�QRW�DPRQJ�WKH�IHVWLYDOV�WKDW�ZDV�RUGDLQHG�E\�WKH�7RUDK���$V�WKH�TXRWDWLRQ�DERYH�PDNHV
FOHDU�� LW� LV� D� IHVWLYDO� WKDW� ZDV� FUHDWHG� DQG� WDNHQ� RQ� H[FOXVLYHO\� E\� WKH� -HZLVK� FRPPXQLW\� LQ� WKH
SRVW�7RUDK�SHULRG���&RPSDUHG�WR�3HVDK��6KDYX·RW��DQG�6XNNRW��LW�LV�D�IHVWLYDO�ZKLFK�FDPH�LQWR�EHLQJ
PXFK�ODWHU�LQ�-HZLVK�KLVWRU\��OLNHQLQJ�LW�WR�+DQQXNNDK��

7KH�EDVLF�VWRU\�RI�3XULP��DV�UHFRXQWHG�LQ�0·JLODW�(VWKHU��WKH�6FUROO�RI�(VWKHU���LV�IDLUO\�VLPSOH���7KH
HYLO�FKLHI�DGYLVRU�WR�.LQJ�$KDVKYHLURVK�RI�3HUVLD��+DPDQ��GHFLGHV�WKDW�WKH�-HZLVK�SHRSOH�QHHGV�WR
EH� GHVWUR\HG� EHFDXVH� WKH\� IROORZ� WKHLU� RZQ� UXOHV� DQG� GR� QRW� REH\� WKH� HGLFWV� RI� WKH� NLQJGRP�
+DPDQ� FRPHV� WR� WKLV� FRQFOXVLRQ� DIWHU�0RUGHNKDL�� ILUVW� FRXVLQ� WR� WKH� NLQJ·V� ZLIH�4XHHQ�(VWKHU�
UHSHDWHGO\�UHIXVHV�WR�ERZ�GRZQ�WR�KLP�DW�WKH
JDWHV� RI� WKH� SDODFH�� ZKHUH� KH� ZRXOG� JR� WR
FKHFN� RQ� WKH� TXHHQ�� � 7KH� NLQJ� LJQRUDQWO\
JUDQWV� +DPDQ·V� UHTXHVW� WR� ZDJH� JHQRFLGH
DJDLQVW� WKH� -HZV� DQG� ZKHQ� WKH� QHZV� RI� WKH
GHFUHH�DJDLQVW�WKH�-HZV�FRPHV�WR�0RUGHNKDL�
KH� DQG� (VWKHU� FRQVWUXFW� D� SODQ� WR� KDYH� WKH
NLQJ�UHYRNH�WKH�GHFUHH�DQG�H[SRVH�+DPDQ�IRU
WKH�HYLO�PDQ� WKDW�KH� LV�� �(VWKHU� LV�VXFFHVVIXO�
WKH� -HZV� DUH� VDYHG�� +DPDQ� LV� SXW� WR� GHDWK�
DQG�0RUGHNKDL�LV�HOHYDWHG�WR�WKH�SRVLWLRQ�RI�FKLHI�DGYLVRU�WR�WKH�NLQJ����DQG�WKH\�OLYHG�KDSSLO\�HYHU
DIWHU����,W�LV�0RUGHNKDL·V�DQG�(VWKHU·V�VXFFHVV�LQ�VDYLQJ�WKH�-HZV�WKDW�LV�FHOHEUDWHG�RQ�3XULP�

)HVWLYDO�2EOLJDWLRQV�

3XULP�LV�QRW�D�IHVWLYDO�RI�VDFUHG�WLPH���:H�DUH�QRW�FRPPDQGHG�WR�UHIUDLQ�IURP�´SURKLELWHG�ZRUNµ�DV
ZH�DUH�RQ�WKH�PDMRU�IHVWLYDOV�DQG�6KDEEDW���+RZHYHU��WKHUH�DUH�D�QXPEHU�RI�PLW]YRW�FRPPDQGPHQWV�
FXVWRPV�� DQG� ULWXDOV� DVVRFLDWHG� ZLWK� WKH� IHVWLYDO� RI� 3XULP�� � 2Q� WKH� GD\� SULRU� WR� 3XULP�� ZH
FRPPHPRUDWH�(VWKHU·V�IDVW�EHIRUH�KDYLQJ�JRQH�LQ�WR�YLVLW�.LQJ�$KDVKYHLURVK�ZLWK�D�PLQRU�IDVW�RI
RXU�RZQ���,W�LV�PLQRU�EHFDXVH�LW�LV�D�KDOI�GD\�IDVW��ODVWLQJ�IURP�VXQ�XS�WR�VXQGRZQ���2QH�LV�SHUPLWWHG
WR�HDW�EHIRUH�VXQULVH�DQG�HQGV�WKH�IDVW�DIWHU�QLJKWIDOO��ZKHQ�WKUHH�VWDUWV�DSSHDU�LQ�WKH�QLJKW�VN\��

7KH� RQO\� IRXU� PLW]YRW�FRPPDQGPHQWV� RI� WKH� 3XULP� GD\� LWVHOI� DUH� GHULYHG� GLUHFWO\� IURP�0HJLOODW
(VWKHU�7KH�6FUROO�RI�(VWKHU�LWVHOI���&RQWUDU\�WR�SRSXODU�WKLQNLQJ��WKHVH�REOLJDWLRQV�PXVW�EH�IXOILOOHG
GXULQJ�WKH�GD\OLJKW�KRXUV�RI�3XULP�LWVHOI��QRW�GXULQJ�WKH�HYHQLQJ�RU�GD\V�EHIRUH�
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$QG� WKH\� UHVWHG�RQ� WKH� IRXUWHHQWK�GD\� >RI� WKH�PRQWK�RI�$GDU@�DQG�PDGH� LW�D�GD\�RI� IHDVWLQJ�DQG
PHUU\PDNLQJ���7KDW�LV�ZK\�YLOODJH�-HZV��ZKR�OLYH�LQ�XQZDOOHG�WRZQV��REVHUYH�WKH�IRXUWHHQWK�GD\�RI
WKH�PRQWK� RI�$GDU� DQG�PDNH� IRU� LW� D� GD\� RI�PHUU\PDNLQJ� DQG� IHDVWLQJ�� DQG� DV� D� KROLGD\� DQG� DQ
RFFDVVLRQ� IRU� VHQGLQJ� JLIWV� WR� RQH� DQRWKHU�� � 0RUGHFKDL� UHFRUGHG� WKHVH� HYHQWV�� � $QG� KH� VHQW
GLVSDWFKHV� WR� DOO� WKH� -HZV� WKURXJKRXW� WKH�SURYLQFHV�RI�.LQJ�$KDVKYHLURVK��QHDU� DQG� IDU��FKDUJLQJ
WKHP�WR�REVHUYH�WKH�IRXUWHHQWK�DQG�ILIWHHQWK�GD\V�RI�$GDU��HYHU\�\HDU���WKH�VDPH�GD\V�RI�ZKLFK�WKH
-HZV�HQMR\HG�UHOLHI�IURP�WKHLU�IRHV�DQG�WKH�VDPH�PRQWK�ZKLFK�KDG�EHHQ�WUDQVIRUPHG�IRU�WKHP�IURP
RQH�RI�JULHI�DQG�PRXUQLQJ�WR�RQH�RI�IHVWLYH�MR\���7KH\�ZHUH�WR�REVHUYH�WKHP�DV�GD\V�RI�IHDVWLQJ�DQG
PHUU\PDNLQJ��DQG�DV�DQ�RFFDVVLRQ�IRU�VHQGLQJ�JLIWV�WR�RQH�DQRWKHU�DQG�SUHVHQWV�WR�WKH�SRRU���7KH
-HZV� DFFRUGLQJO\� DVVXPHG� DV� DQ� REOLJDWLRQ� WKDW� ZKLFK� WKH\� KDG� EHJXQ� WR� SUDFWLFH� DQG� ZKLFK
0RUGHFKDL�SUHVFULEHG�IRU�WKHP�����7KH�6FUROO�RI�(VWKHU���������

0LNUD�0·JLOODK�7KH�3XEOLF�5HDGLQJ�	�+HDULQJ�RI�WKH�6FUROO

7KH�SXEOLF�UHWHOOLQJ�RI�WKH�VWRU\�RFFXUV�DW� OHDVW� WZLFH�GXULQJ�WKH�GD\��RQFH�WKH�HYHQLQJ�EHIRUH�DQG
RQFH�LQ�WKH�PRUQLQJ���,W�LV�KHDULQJ�WKH�VFUROO�UHDG�LQ�WKH�PRUQLQJ�WKDW�IXOILOOV�RQH·V�REOLJDWLRQ�WR�KHDU
WKH� VFUROO� UHDG�� �:KLOH� LW� LV� SUDLVHZRUWK\� WR� DWWHQG� WKH� UHDGLQJ�RI
WKH� PHJLOODK� DW� RWKHU� WLPHV� GXULQJ� 3XULP�� WKHVH� UHDGLQJV� GR� QRW
IXOILOO� WKH� REOLJDWLRQ�� � +RZHYHU�� WKH\� DUH� D� ZRQGHUIXO� WLPH� WR
FHOHEUDWH�WKH�IHVWLYDO�WRJHWKHU�DV�D�IDPLO\���$OO�-HZV�RI�E·QHL�PLW]YDK
DJH�DUH�HTXDOO\�REOLJDWHG�IRU�WKLV�PW]YDK�

7KH� FKDQWLQJ� RI�0HJLOODW� (VWKHU� LV� DFFRUGLQJ� WR� D� PHORGLF� WURSH
V\VWHP� WKDW� LV� DOO� LWV� RZQ�� � 1R� RWKHU� WH[W� LV� UHDG� ZLWK� WKH� VDPH
PHORG\���'XULQJ�WKH�UHDGLQJ�RI�WKH�PHJLOODK��WKH�QDPH�RI�+DPDQ�LV
PHW�ZLWK�ORXG�QRLVHPDNLQJ�LQ�RUGHU�WR�GURZQ�RXW�LWV�VRXQG���7KH
7RUDK�FRPPDQGV�XV�WR�HUDVH�WKH�PHPRU\�RI�WKH�QDWLRQ�RI�$PDOHN
DQG�+DPDQ��EHLQJ�D�GHVFHQGHQW�RI�WKDW�QDWLRQ��KDV�KLV�QDPH�V\PEROLFDOO\�HUDVHG�ZLWK�WKH�QRLVHV�RI
WKH� UD·DVKDQLP� RU� JUDJJHUV� �QRLVHPDNHUV��� � /LNH� WKH� 7RUDK�� WKH� PHJLOODK� LV� UHDG� IURP� D� VSHFLDOO\
KDQG�ZULWWHQ�VFUROO�WKDW�GRHV�QRW�EHDU�WKH�PHORGLF�RU�YRZHO�PDUNLQJV�

0LVKORD·K�0DQRW�7KH�6HQGLQJ�RI�´3RUWLRQVµ

2QH� RI� WKH� PRVW� ZHOO� NQRZQ� IHVWLYDO� FXVWRPV� LQ� -XGDLVP� LV� WKH� SDFNLQJ� RI� JLIW� EDVNHWV� WR� EH
GLVWULEXWHG� WR� IULHQGV� DQG� ORYHG� RQHV� RQ� 3XULP�� � $JDLQ�� WKH� IXOILOOPHQW� RI� WKLV� REOLJDWLRQ� RFFXUV
ZKHQ�WKHVH�EDVNHWV�DUH�GLVWULEXWHG�RQ�3XULP�GD\��SUHIHUUDEO\�DIWHU�RQH�KDV�DWWHQGHG�D�UHDGLQJ�RI�WKH
PHJLOODK�� �0LVKORD·K�0DQRW�PXVW� FRQWDLQ�DW� OHDVW� WZR
GLIIHUHQW� W\SHV� RI� IRRG� LQ� DPRXQWV� WKDW� DUH
DSSURSULDWH� WR� WKH� JLYHU� DQG� UHFLSLHQW� �WKH� JLYHU
VKRXOG�JLYH�DFFRUGLQJ�WR�KLV�DELOLW\�DQG�QRW�OHVV�DQG
WKH�UHFLSLHQW�VKRXOG�UHFHLYH�DFFRUGLQJ�WR�KLV�RU�KHU
FXVWRPDU\� SRUWLRQ��� �0LVKORD·K�0DQRW�PXVW� DOVR� EH
JLYHQ�WR�DW� OHDVW� WZR�SHRSOH� LQ�RUGHU�IRU�WKH�FRPPDQGPHQW�WR�EH�IXOILOOHG�� �7KH�FXVWRP�KDV�EHHQ
FUHDWHG� WKDW� VZHHWV� DQG� WUHDWV� IRUP� WKH� FRQWHQW� RI� WKHVH� JLIW� EDVNHWV�� EXW� WKHUH� DUH� QR� VHW
UHTXLUHPHQWV� IRU� WKH� W\SHV� RI� IRRGVWXIIV� WKDW� VKRXOG� EH� JLYHQ�� RQO\� LQ�ZKDW� TXDQWLW\� DQG� WR� KRZ
PDQ\�SHRSOH�



0DWDQRW�/D·(Y\RQLP�*LIWV�IRU�WKH�/HVV�)RUWXQDWH

$V�DOZD\V��WKH�WUDGLWLRQ�GLFWDWHV�WKDW�ZH�PXVW�KDYH�EDODQFH�GXULQJ�RXU�FHOHEUDWLRQV
RI� WKH� IHVWLYDOV�� � :KLOH� ZH� DUH� MR\RXV� DW� WKH� RFFDVLRQ�� ZH� DOVR� DUH� UHTXLUHG� WR
UHPHPEHU�WKRVH�IRU�ZKRP�IHVWLYDOV�DUH�QRW�DFFRPSDQLHG�E\�WKH�VDPH�DPRXQW�RI�MR\
DV�ZH� IHHO�� �7KHUHIRUH��RQH�RI� WKH�FRPPDQGPHQWV�RI�3XULP� LV� WR�JLYH�JLIWV� WR� WKH
SRRU��PDWDQRW�OD·HY\RQLP���,Q�RUGHU�WR�IXOILOO�WKLV�REOLJDWLRQ��RQH�PXVW�JLYH�W]·GDNDK�WR
DW�OHDVW�WZR�QHHG\�LQGLYLGXDOV�LQ�WKH�DPRXQW�RI�WKH�DSSUR[LPDWH�SULFH�RI�D�IXOO�PHDO
RU�JLYH�D�GRQDWLRQ�WR�DQ�RUJDQL]DWLRQ�ZKLFK�LV�GLVWULEXWLQJ�IXQGV�WR�WKH�-HZLVK�QHHG\
IRU�3XULP�LQ�WKDW�VDPH�DPRXQW�

0LVKWHK���6·XGDW�0LW]YDK�)HVWLYH�0HDO

-XVW� DV� 3XULP� ZDV� FHOHEUDWHG� ZLWK� IHDVWLQJ� DQG� PHUU\PDNLQJ� WKDW� ILUVW� \HDU� LQ� 6KXVKDQ� DQG
WKURXJKRXW�WKH�3HUVLDQ�HPSLUH��VR�WRR�GR�ZH�REVHUYH�0RUGHFKDL·V�LQVWUXFWLRQ�WR
PDNH� D� IHVWLYH�PHDO�RQ�3XULP�� �7KLV�PHDO� WDNHV�SODFH� DIWHU� WKH� UHDGLQJ�RI� WKH
PHJLOODK�LQ�WKH�PRUQLQJ�DV�D�OXQFKHRQ�RU�PLG�DIWHUQRRQ�PHDO���%HFDXVH�3XULP�LV
QRW�D�VDFUHG�IHVWLYDO��WKHUH�LV�QR�NLGGXVK�RYHU�ZLQH�

3XULP�IDOOLQJ�RQ�D�)ULGD\�FUHDWHV�SDUWLFXODU�FRPSOLFDWLRQV�IRU�KRZ�WR�KDYH�WZR
IHVWLYH�PHDOV�LQ�RQH�GD\��IRU�OXQFK�DQG�WKHQ�IRU�6KDEEDW�GLQQHU���<RX�ZLOO�ILQG�DQ
DUWLFOH� DW� WKH� HQG� RI� WKLV� ERRNOHW� H[SODLQLQJ� RSWLRQV� RI� KRZ� WR� GHDO� ZLWK� WKLV

FKDOOHQJH���,Q�DQ\�\HDU�WKDW�3UXLP�IDOOV�RQ�D�)ULGD\��SOHDVH�FRQVXOW�WKLV�DUWLFOH�

6KXVKDQ�3XULP

(VWKHU���������PDNHV�PHQWLRQ�RI�WKH�FHOHEUDWLRQ�RI�3XULP�WDNLQJ�SODFH�LQ�WKH�FLW\�RI�6KXVKDQ�RQ�WKH
ILIWHHQWK� GD\� RI� $GDU�� QRW� WKH� IRXUWHHQWK� DV� LQ� WKH� UHVW� RI� WKH� NLQJGRP�� � )URP� WKLV�� WKH� 5DEELV
GHUYLHG� WKH� ODZ� WKDW� FLWLHV� �OLNH� 6KXVKDQ�� WKDW�ZHUH�ZDOOHG� IURP� WKH� WLPH�RI� -RVKXD� DUH�PHDQW� WR
FHOHEUDWH�3XULP�RQ�WKH�ILIWHHQWK��ZKLOH�XQZDOOHG�FLWLHV�GR�VR�RQ�WKH�IRXUWHHQWK���$PRQJ�RWKHU�VXFK
ZDOOHG�FLWLHV�DUH�7LEHULDV��-DIID��7]IDW��$FFR��DQG�/LGD���,Q�WKHVH�FLWLHV��3XULP�LV�FHOHEUDWHG�RQ�ERWK
WKH�IRXUWHHQWK�DQG�ILIWHHQWK��ZLWK�WKH�PHJLOODK� UHDGLQJ�RFFXUULQJ�RQ�WKH�QLJKW�RI�WKH�ILIWHHQWK�RQO\�
ZLWKRXW�WKH�DFFRPSDQ\LQJ�EOHVVLQJV�
2WKHU�3XULP�&XVWRPV�

+DPDQWDVKHQ�2]QHL�+DPDQ

7KUHH�FRUQHUHG� FRRNLHV�ZLWK� YDULRXV� ILOOLQJV� DUH� WKH� WUDGLWLRQDO� IRRG� DVVRFLDWHG�ZLWK� 3XULP�� � 7KH
RULJLQ�RI�WKH�WULDQJXODU�VKDSH�RI�KDPDQWDVFKHQ�LV�QRW�FRPSOHWHO\�FOHDU��WKRXJK�LW�LV�EHOLHYHG�WKDW�WKH\
DUH� D� UHPLQGHU� RI� WKH� WKUHH�FRUQHUHG� KDW� WKDW� +DPDQ� ZRUH�� � $OVR�� LW� LV� WROG� WKDW� +DPDQ� KDG
WULDQJOH�VKDSHG�HDUV��DQG�VR�WKH�FRRNLHV��DQG�WKHLU�QDPH�LQ�+HEUHZ�PHDQLQJ�´+DPDQ·V�(DUVµ��WRRN
RQ�WKDW�VKDSH���+DPDQWDVFKHQ�FRPH�LQ�PDQ\�YDULHWLHV��LQFOXGLQJ�WUDGLWLRQDO�IDYRULWHV�RI�SRSS\�VHHG
DQG�SUXQH�WR�PRUH�FRQWHPSRUDU\�GHOLJKWV�RI�FKRFRODWH�RU�IUXLW�SUHVHUYHV���7KH�QDPH�KDPDQWDVFKHQ
GHULYHV�IURP�WKH�RULJLQDO�\LGGLVK�QDPH�IRU�WKH�FRRNLH��PXQWDVFKHQ��QDPHG�IRU�SRSS\�VHHGV�ZKLFK�DUH
FDOOHG�´PXQµ�LQ�\LGGLVK�



'UHVVLQJ�LQ�&RVWXPHV

'UHVVLQJ�XS�LQ�PDVNV�DQG�FRVWXPHV�LV�RQH�RI�WKH�PRVW�HQWHUWDLQLQJ�FXVWRPV�RI�WKH�3XULP�KROLGD\�
&KLOGUHQ� LQ�SDUWLFXODU� HQMR\�GUHVVLQJ�XS� DV� WKH�FKDUDFWHUV� IRXQG� LQ� WKH
6FUROO� RI�(VWKHU�� LQFOXGLQJ�.LQJ�$KDVKYHURVK��4XHHQ�9DVKWL��4XHHQ�(VWKHU�
0RUGHFKDL�� DQG� WKH� HYLO� +DPDQ�� � &RVWXPHV� DQG� PDVNV� DUH� ZRUQ� WR
GLVJXLVH� WKH�ZHDUHUV·� LGHQWLW\��0LVWDNHQ� LGHQWLW\�SOD\V�DQ� LPSRUWDQW�UROH
LQ�3XULP��SRVVLELOLW\�RULJLQDWLQJ�IURP�(VWKHU
V�FRQFHDOPHQW�RI�KHU�-HZLVK
KHULWDJH�RU�LQ�+DPDQ
V�PLVWDNHQ�EHOLHI�WKDW�WKH�.LQJ
V�UHZDUG�ZDV�PHDQW
IRU� KLP�� � ,W� LV� DOVR� HYLGHQW� LQ� WKH�3XULP� VD\LQJ� ´WKDW� \RX� DUH� WR�GULQN
XQWLO� \RX� FDQ� QRW� GLVWLQJXLVK� EHWZHHQ� +DPDQ� DQG� 0RUGHFKDL�µ
:KDWHYHU� WKH� RULJLQ��PDVNV� DQG� FRVWXPHV� KHOS� WR�PDNH� 3XULP� D� YHU\

IHVWLYH�KROLGD\�

&RQVXPSWLRQ�RI�$OFRKRO

7KH� 5DEELV� RI� WKH� 7DOPXG� LQVWUXFW� WKH� -HZLVK� FRPPXQLW\� WKDW� RQH� DVSHFW� RI� WKH� FHOHEUDWLRQ� RI
3XULP� LV� WR� EHFRPH� GUXQN� VR� WKDW� RQH� LV� XQDEOH� WR� GLIIHUHQWLDWH� EHWZHHQ� ´FXUVHG� +DPDQµ� DQG
´EOHVVHG� 0RUGHFKDL�µ� �:KHQ� UHDG� RQ� LWV� RZQ�� WKLV� GLUHFWLYH� VWDQGV� DW
RGGV� ZLWK� WKH� YDOXH� WKDW� WKH�5DEELV� DQG� -HZLVK� WUDGLWLRQ� SODFH� RQ� WKH
SUHVHYDWLRQ�RI� OLIH��KHDOWK��DQG�ZHOO�EHLQJ���7UDGLWLRQ�GRHV�QRW�FRQGRQH
DFWLYLWLHV�WKDW�KDYH�DGYHUVH�HIIHFWV�RQ�RQH·V�KHDOWK���7KH�FRQVXPSWLRQ�RI
DOFRKRO� RQ� 3XULP� LV� QR� H[FHSWLRQ� �� HVSHFLDOO\� JLYHQ� WKH� NQRZOHGJH�ZH
QRZ�KDYH�UHJDUGLQJ�DOFRKRO�DGGLFWLRQV��DEXVH��DQG�WKH�FRQVHTXHQFHV�RI
GULYLQJ�ZKLOH�LQWR[LFDWHG���7KHUHIRUH��ZKLOH�ZLQH�FDQ�EH�XVHG�DV�D�PHDQV
WR�DGG�WR�RXU�MR\�RQ�WKH�IHVWLYDO��WKDW�EHLQJ�WKH�PDLQ�PHDQLQJ�RI�ZLQH�LQ
WKH�WUDGLWLRQ��� LW�PD\�QRW�EH�XVHG�WR�WKH�GHWULPHQW�RI�WKH�VHOI�RU�RWKHUV�� �)XUWKHUPRUH��ZLQH�LV�WKH
RQO\�IRUP�RI�DOFRKRO�ZKLFK�KDV�EHHQ�SHUPLWWHG�IRU�WKLV�SXUSRVH��QRW�KDUG�OLTXRUV�RU�RWKHU�VSLULWV�

6HH�WKH�LQWHUQHW�OLQNV�EHORZ�IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�LPSRUWDQW�WRSLF������

&KDQJHV�WR�WKH�'DLO\�/LWXUJ\�

$O�+D1LVLP���´)RU�WKH�0LUDFOHVµ

PLyQ{,|$� (SL~x])DvC|O� {]L ~y8 {Uw:��])Q{JzOy2|G�O |UzH� �])U(: z<|G�O |UzH� �])[(Dz%|G�O |UzH� �R{Z z[}5|G�O |UzH� �PLy4y3|G�O |U
�Gw*|G�R|Qz*|$�PxG{G

$O�+D1LVP�Y·DO�KD·SXUNDQ�Y·DO��J·YXURW�Y·DO�KD·W·VKX·RW�Y·DO�KD·PLKDPRW�VKH·DVLWD�OD·DYRWHLQX�ED\DPLP�KD·KHP
ED·]·PDQ�KD·]HK�

>:H�WKDQN�<RX�*RG@�IRU�WKH�PLUDFOHV��DQG�IRU�WKH�VDOYDWLRQ��DQG�IRU�WKH�PLJKW\�GHHGV��DQG�IRU�WKH
YLFWRULHV��DQG�IRU�WKH�EDWWOHV�WKDW�<RX�SHUIRUPHG�RQ�EHKDOI�RI�RXU�DQFHVWRUV�LQ�WKRVH�GD\V�DQG�LQ�WKLV
WLPH�

$�XQLTXH�DVSHFW�RI�WKH�3XULP�OLWXUJ\�LV�WKH�IDFW�WKDW�+DOOHO�LV�QRW�UHFLWHG���7KLV�GLVWLQJXLVKHV�3XULP
IURP�DOO�RWKHU�IHVWLYDOV�LQ�WKH�-HZLVK�FDOHQGDU���7KH�UHDVRQ�EHKLQG�+DOOHO·V�RPLVVLRQ�LV�WKDW�HYHQ



WKRXJK�WKH�-HZV�ZHUH�IRUWXQDWH�HQRXJK�WR�EH�GHOLYHUHG�IURP�+DPDQ·V�HYLO�GHFUHH��WKH\�VWLOO�ZHUH
VXEMHFW�WR�WKH�IRUHLJQ�UXOH�RI�.LQJ�$KDVKYHLURVK�ZKLOH�LQ�H[LOH���7KHUHIRUH��D�IXOO�UHGHPSWLRQ�FRXOG
QRW�EH�FHOHEUDWHG��V\PEROL]HG�LQ�RXU�GD\�E\�WKH�H[FOXVLRQ�RI�+DOOHO�IURP�WKH�OLWXUJ\��

*HQHUDO�,QIRUPDWLRQ�
KWWS���ZZZ�MXGDLVP�DERXW�FRP�RG�SXULP KWWS���ZZZ�MHZIDT�RUJ�KROLGD\��KWP
KWWS���ZZZ�HYHU\WKLQJMHZLVK�FRP�3XULP�3XULPBRULJLQV�KWP

,QIRUPDWLRQ�DQG�$FLWLYLWLHV�IRU�WKH�:KROH�)DPLO\�
KWWS���OHDUQ�MWVD�HGX�WRSLFV�NLGV�WRJHWKHU�SXULP�

3XULP�DQG�$OFRKRO�
KWWS���ZZZ�P\MHZLVKOHDUQLQJ�FRP�KROLGD\V�3XULP�72B3XULPB+RPH�0HDOB����DGOR\DGD�KWP
KWWS���ZZZ�RX�RUJ�FKDJLP�SXULP�DOFRKRO�KWP

+DPDQWDVFKHQ�5HFLSH�
KWWS���KLOOHO�P\MHZLVKOHDUQLQJ�FRP�KROLGD\V�3XULP�72B3XULPB+RPH�)RRGV�KDPDQWDVKHQ�KWP

,I�D\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�FDOO�WKH�VFKRRO�DW��������������DQG�EH�LQ�WRXFK�ZLWK
5DEEL�0DWWKHZ�%HOODV�DW�H[W�������


