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� � � � �1 LJKWV�LV�FRP SDWLEOH�Z LWK�\ RXU�$WDUL
� � � � �FRQVROH�V\ VWHP �
�����������1�L�J�K�W�V���L�V���F�R�P�S�D�W�L�E�O�H���Z�L�W�K���\�R�X�U���$�W�D�U�L
�����������F�R�Q�V�R�O�H���V�\�V�W�H�P��

1 RWH��$OO�ULJKWV�DUH�UHVHUYHG�WR�SURJUDP P HU
$OIUHGR�$ULDV��DQG�GLVWULEXWHG�E\ �2 OLRQL
* DP HV��™W�LV�IRUELGGHQ�WR�VHOO�KRP H�FRSLHV�Z LWKRXW
DXWKRUL] DWLRQ�DQG�Z LWKRXW�DQ\ �SURILW�IRU�2 OLRQL
* DP HV��7KH�RQO\ �DXWKRUL] HG�P DQXIDFWXUHUV�DUH�
%$+ �* $0 ( 6�	 �� �%LWV�0 LOOL�* DP HV�

�1�R�W�H�����$�O�O���U�L�J�K�W�V���D�U�H���U�H�V�H�U�Y�H�G���W�R���S�U�R�J�U�D�P�P�H�U
�$�O�I�U�H�G�R���$�U�L�D�V�����D�Q�G���G�L�V�W�U�L�E�X�W�H�G���E�\���2�O�L�R�Q�L
�*�D�P�H�V�����–�W���L�V���I�R�U�E�L�G�G�H�Q���W�R���V�H�O�O���K�R�P�H���F�R�S�L�H�V���Z�L�W�K�R�X�W
�D�X�W�K�R�U�L�]�D�W�L�R�Q���D�Q�G���Z�L�W�K�R�X�W���D�Q�\���S�U�R�I�L�W���I�R�U���2�O�L�R�Q�L
�*�D�P�H�V�����7�K�H���R�Q�O�\���D�X�W�K�R�U�L�]�H�G���P�D�Q�X�I�D�F�W�X�U�H�U�V���D�U�H��
�%�$�+���*�$�0�(�6���	�������%�L�W�V���0�L�O�O�L���*�D�P�H�V��

( BN F�$POUSPMT
3OD\ HUV�FRQWURO�3ULQFH�' DNWDU�DV
VKRZ Q�LQ�WKH�H[ DP SOH�WR�WKH�VLGH�
XVLQJ�WKH�� ) ™5( � �EXWWRQ��SOD\ HUV
WKURZ �WKHLU�VZ RUG�

�3�O�D�\�H�U�V���F�R�Q�W�U�R�O���3�U�L�Q�F�H���'�D�N�W�D�U���D�V
�V�K�R�Z�Q���L�Q���W�K�H���H�[�D�P�S�O�H���W�R���W�K�H���V�L�G�H��
�X�V�L�Q�J���W�K�H�����)�–�5�(�����E�X�W�W�R�Q�����S�O�D�\�H�U�V
�W�K�U�R�Z���W�K�H�L�U���V�Z�R�U�G��

7R�VWDUW�WKH�JDP H��WKH�WLWOH�VFUHHQ�LV�DXWRP DWLF�
DIWHU�WKH�WLWOH�DSSHDUV��SOD\ HUV�Z RXOG�EHJLQ�WKH
JDP H�LQVLGH�WKH�VKLS�

�7�R���V�W�D�U�W���W�K�H���J�D�P�H�����W�K�H���W�L�W�O�H���V�F�U�H�H�Q���L�V���D�X�W�R�P�D�W�L�F��
�D�I�W�H�U���W�K�H���W�L�W�O�H���D�S�S�H�D�U�V�����S�O�D�\�H�U�V���Z�R�X�O�G���E�H�J�L�Q���W�K�H
�J�D�P�H���L�Q�V�L�G�H���W�K�H���V�K�L�S��

$&7�™��' ( ) ( 1 ' ™1 * �7+ ( �67$5�2 ) �2 50 8 =
8 QGHDG�SLUDWHV�DQG�JKRVWV�IURP �EH\ RQG�KDYH
LQYDGHG�WKH�VKLS�WR�SOXQGHU�WKH�UR\ DO�GRZ U\ �

�$�&�7���–�����'�(�)�(�1�'�–�1�*���7�+�(���6�7�$�5���2�)���2�5�0�8�=
�8�Q�G�H�D�G���S�L�U�D�W�H�V���D�Q�G���J�K�R�V�W�V���I�U�R�P���E�H�\�R�Q�G���K�D�Y�H
�L�Q�Y�D�G�H�G���W�K�H���V�K�L�S���W�R���S�O�X�Q�G�H�U���W�K�H���U�R�\�D�O���G�R�Z�U�\��
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7KH�&KDOOHQJH��) DFH�KRUGHV�RI �WRXJK�SLUDWHV
�UHTXLUHV�� �VFLP LWDU�KLWV��
�7�K�H���&�K�D�O�O�H�Q�J�H�����)�D�F�H���K�R�U�G�H�V���R�I���W�R�X�J�K���S�L�U�D�W�H�V
���U�H�T�X�L�U�H�V�������V�F�L�P�L�W�D�U���K�L�W�V����

$HULDO�7KUHDW��7KH�JLJDQWLF�5RF�ELUG�IOLHV
RYHUKHDG��VFDWWHULQJ�HJJV�WKDW�KDWFK�LQVWDQWO\ �
JLYLQJ�ULVH�WR�QHZ �IO\ LQJ�VSHFLHV�WKDW�DWWHP SW�WR
VWRS�LWV�DGYDQFH�

�$�H�U�L�D�O���7�K�U�H�D�W�����7�K�H���J�L�J�D�Q�W�L�F���5�R�F���E�L�U�G���I�O�L�H�V
�R�Y�H�U�K�H�D�G�����V�F�D�W�W�H�U�L�Q�J���H�J�J�V���W�K�D�W���K�D�W�F�K���L�Q�V�W�D�Q�W�O�\��
�J�L�Y�L�Q�J���U�L�V�H���W�R���Q�H�Z���I�O�\�L�Q�J���V�S�H�F�L�H�V���W�K�D�W���D�W�W�H�P�S�W���W�R
�V�W�R�S���L�W�V���D�G�Y�D�Q�F�H��

2 EMHFWLYH��&OHDU�WKH�GHFNV�DQG�UHFRYHU�WKH
VDFUHG�LWHP V�RI �=DKDUDP �WR�NHHS�LWV�P \ VWLFDO
HVVHQFH�VWDEOH�

$&7�™™��7+ ( �3$7+ �2 ) �5( 68 55( &7™2 1 ��0 LQL�
* DP HV�
� ��7KH�6SLGHUV�RI �0 DODNRU�* LDQW�DTXDWLF�VSLGHUV
FOLP E�XS�WKH�KXOO�

$FWLRQ��7KURZ �VDFUHG�YHVVHOV�WR�LP P RELOL] H
WKHP �DQG�VHQG�WKHP �EDFN�WR�WKH�DE\ VV�

6RXQG�7LS��/ LVWHQ�IRU�WKH�FOLFNLQJ�RI �OHJV
FOLP ELQJ�WKH�Z RRGHQ�SODQNV�

� ��7KH�6RQJ�RI �WKH�6LUHQV�RI �WKH�6HD�™Q�WKH
GHSWKV��ILJKW�DJDLQVW�WKH�EXR\ DQF\ �RI �WKH�Z DWHU
DQG�WKH�HQFKDQWP HQW�RI �WKH�VLUHQV�

�2�E�M�H�F�W�L�Y�H�����&�O�H�D�U���W�K�H���G�H�F�N�V���D�Q�G���U�H�F�R�Y�H�U���W�K�H
�V�D�F�U�H�G���L�W�H�P�V���R�I���=�D�K�D�U�D�P���W�R���N�H�H�S���L�W�V���P�\�V�W�L�F�D�O
�H�V�V�H�Q�F�H���V�W�D�E�O�H��

�$�&�7���–�–�����7�+�(���3�$�7�+���2�)���5�(�6�8�5�5�(�&�7�–�2�1�����0�L�Q�L��
�*�D�P�H�V��
�������7�K�H���6�S�L�G�H�U�V���R�I���0�D�O�D�N�R�U���*�L�D�Q�W���D�T�X�D�W�L�F���V�S�L�G�H�U�V
�F�O�L�P�E���X�S���W�K�H���K�X�O�O��

�$�F�W�L�R�Q�����7�K�U�R�Z���V�D�F�U�H�G���Y�H�V�V�H�O�V���W�R���L�P�P�R�E�L�O�L�]�H
�W�K�H�P���D�Q�G���V�H�Q�G���W�K�H�P���E�D�F�N���W�R���W�K�H���D�E�\�V�V��

�6�R�X�Q�G���7�L�S�����/�L�V�W�H�Q���I�R�U���W�K�H���F�O�L�F�N�L�Q�J���R�I���O�H�J�V
�F�O�L�P�E�L�Q�J���W�K�H���Z�R�R�G�H�Q���S�O�D�Q�N�V��

�������7�K�H���6�R�Q�J���R�I���W�K�H���6�L�U�H�Q�V���R�I���W�K�H���6�H�D���–�Q���W�K�H
�G�H�S�W�K�V�����I�L�J�K�W���D�J�D�L�Q�V�W���W�K�H���E�X�R�\�D�Q�F�\���R�I���W�K�H���Z�D�W�H�U
�D�Q�G���W�K�H���H�Q�F�K�D�Q�W�P�H�Q�W���R�I���W�K�H���V�L�U�H�Q�V��� � �



$FWLRQ��' HIHDW�� �P HUP DLGV�WR�HP HUJH�

6RXQG�7LS��) ROORZ �WKH�VRXQG�RI �WKH�UK\ WKP LF
EXEEOHV�WR�ORFDWH�WKHP �LQ�WKH�GHHS�EOXH�

� ��7KH�) OLJKW�RI �WKH�0 DJLF�&DUSHW�&URVV�WKH�VNLHV
RI�$O�. DD] DU�DW�KLJK�VSHHG�

$FWLRQ��%UHDN�WKURXJK�WKH�EORFNDGH�RI �WKH
+ DUSLHV�RI �0 DODNRU�

6RXQG�7LS��' RGJH�WKH�ILUHEDOOV�E\ �OLVWHQLQJ�WR
WKH�VRXQG�RI �Z LQJV�EHDWLQJ�DQG�FXWWLQJ�WKURXJK
WKH�Z LQG�

� ��7KH�' XQJHRQ�RI �WKH�* QRP H�' MLQQ�7UDSSHG�LQ
WKH�P RXQWDLQ�FDYHV��\ RX�P XVW�ILQG�WKH�H[ LW�

�$�F�W�L�R�Q�����'�H�I�H�D�W�������P�H�U�P�D�L�G�V���W�R���H�P�H�U�J�H��

�6�R�X�Q�G���7�L�S�����)�R�O�O�R�Z���W�K�H���V�R�X�Q�G���R�I���W�K�H���U�K�\�W�K�P�L�F
�E�X�E�E�O�H�V���W�R���O�R�F�D�W�H���W�K�H�P���L�Q���W�K�H���G�H�H�S���E�O�X�H��

�������7�K�H���)�O�L�J�K�W���R�I���W�K�H���0�D�J�L�F���&�D�U�S�H�W���&�U�R�V�V���W�K�H���V�N�L�H�V
�R�I���$�O���.�D�D�]�D�U���D�W���K�L�J�K���V�S�H�H�G��

�$�F�W�L�R�Q�����%�U�H�D�N���W�K�U�R�X�J�K���W�K�H���E�O�R�F�N�D�G�H���R�I���W�K�H
�+�D�U�S�L�H�V���R�I���0�D�O�D�N�R�U��

�6�R�X�Q�G���7�L�S�����'�R�G�J�H���W�K�H���I�L�U�H�E�D�O�O�V���E�\���O�L�V�W�H�Q�L�Q�J���W�R
�W�K�H���V�R�X�Q�G���R�I���Z�L�Q�J�V���E�H�D�W�L�Q�J���D�Q�G���F�X�W�W�L�Q�J���W�K�U�R�X�J�K
�W�K�H���Z�L�Q�G��

�������7�K�H���'�X�Q�J�H�R�Q���R�I���W�K�H���*�Q�R�P�H���'�M�L�Q�Q���7�U�D�S�S�H�G���L�Q
�W�K�H���P�R�X�Q�W�D�L�Q���F�D�Y�H�V�����\�R�X���P�X�V�W���I�L�Q�G���W�K�H���H�[�L�W��
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$FWLRQ��5HWULHYH�WKH�* ROGHQ�. H\ �IURP �WKH
P LVFKLHYRXV�JQRP HV��6RP HWLP HV�WKH�' MLQQ
JQRP HV�IUHH] H�\ RXU�VWRQH�LQ�WLP H��\ RX�P XVW
OXUH�WKHP �LQWR�FROOLGLQJ�Z LWK�WKH�WLP H�IUR] HQ
VWRQH��8 VH�VWUDWHJ\ �DV�EDLW�WR�DWWUDFW�WKHP �

6RXQG�7LS��7KH�ERXQF\ �JLJJOH�UHYHDOV�WKH�KLGLQJ
SODFH�RI �WKHVH�DJLOH�VSLULWV�

�$�F�W�L�R�Q�����5�H�W�U�L�H�Y�H���W�K�H���*�R�O�G�H�Q���.�H�\���I�U�R�P���W�K�H
�P�L�V�F�K�L�H�Y�R�X�V���J�Q�R�P�H�V�����6�R�P�H�W�L�P�H�V���W�K�H���'�M�L�Q�Q
�J�Q�R�P�H�V���I�U�H�H�]�H���\�R�X�U���V�W�R�Q�H���L�Q���W�L�P�H�����\�R�X���P�X�V�W
�O�X�U�H���W�K�H�P���L�Q�W�R���F�R�O�O�L�G�L�Q�J���Z�L�W�K���W�K�H���W�L�P�H���I�U�R�]�H�Q
�V�W�R�Q�H�����8�V�H���V�W�U�D�W�H�J�\���D�V���E�D�L�W���W�R���D�W�W�U�D�F�W���W�K�H�P��

�6�R�X�Q�G���7�L�S�����7�K�H���E�R�X�Q�F�\���J�L�J�J�O�H���U�H�Y�H�D�O�V���W�K�H���K�L�G�L�Q�J
�S�O�D�F�H���R�I���W�K�H�V�H���D�J�L�O�H���V�S�L�U�L�W�V��

( BN F�) JTUPSZ

7KH�5HWXUQ�RI �WKH�+ HLU�$ IWHU�P RQWKV�VDLOLQJ�WKH
OHJHQGDU\ �6LON�5RDG��3ULQFH�' DNWDU��KHLU�WR�WKH
SURVSHURXV�NLQJGRP �RI �=DKDUDP ��ILQDOO\ �VLJKWV
WKH�WRZ HUV�RI �$O�. DD] DU��+ LV�VKLS��WKH�6WDU�RI
+ RUP X] ��FDUULHV�WKH�UR\ DO�GRZ U\ ��JROG��VSLFHV�
DQG�WKH�KRSH�RI �D�QHZ �HUD��' DNWDU�WUDYHOV�WR
VHDO�KLV�ORYH�Z LWK�3ULQFHVV�0 LULD��D�XQLRQ�WKDW
SURP LVHV�WR�P HUJH�WKH�Z HDOWK�RI �=DKDUDP �Z LWK
WKH�SRWHQWLDO�RI �$O�. DD] DU�

�7�K�H���5�H�W�X�U�Q���R�I���W�K�H���+�H�L�U���$�I�W�H�U���P�R�Q�W�K�V���V�D�L�O�L�Q�J���W�K�H
�O�H�J�H�Q�G�D�U�\���6�L�O�N���5�R�D�G�����3�U�L�Q�F�H���'�D�N�W�D�U�����K�H�L�U���W�R���W�K�H
�S�U�R�V�S�H�U�R�X�V���N�L�Q�J�G�R�P���R�I���=�D�K�D�U�D�P�����I�L�Q�D�O�O�\���V�L�J�K�W�V
�W�K�H���W�R�Z�H�U�V���R�I���$�O���.�D�D�]�D�U�����+�L�V���V�K�L�S�����W�K�H���6�W�D�U���R�I
�+�R�U�P�X�]�����F�D�U�U�L�H�V���W�K�H���U�R�\�D�O���G�R�Z�U�\�����J�R�O�G�����V�S�L�F�H�V��
�D�Q�G���W�K�H���K�R�S�H���R�I���D���Q�H�Z���H�U�D�����'�D�N�W�D�U���W�U�D�Y�H�O�V���W�R
�V�H�D�O���K�L�V���O�R�Y�H���Z�L�W�K���3�U�L�Q�F�H�V�V���0�L�U�L�D�����D���X�Q�L�R�Q���W�K�D�W
�S�U�R�P�L�V�H�V���W�R���P�H�U�J�H���W�K�H���Z�H�D�O�W�K���R�I���=�D�K�D�U�D�P���Z�L�W�K
�W�K�H���S�R�W�H�Q�W�L�D�O���R�I���$�O���.�D�D�]�D�U�� � � �



0 DODNRU
V�5HYHQJH�%XW�D�VKDGRZ �IHOO�RYHU�WKH
NLQJGRP ��7KH�VRUFHUHU�0 DODNRU��GULYHQ�E\
KDWUHG�IRU�KDYLQJ�EHHQ�GHIHDWHG�DQG�VSDUHG�E\
' DNWDU�LQ�WKH�SDVW��VHL] HG�WKH�WKURQH��+ H�H[ LOHG
WKH�FRXUW�DQG��Z LWK�D�VSHOO�RI �GDUN�P DJLF�
WUDQVIRUP HG�3ULQFHVV�0 LULD�LQWR�D�IULJLG�VWRQH
VWDWXH�

7KH�6DQGV�RI �7LP H�$P EXVKHG�RQ�KLV�VKLS�
' DNWDU�IDOOV�LQ�FRP EDW��+ RZ HYHU��DW�WKH
P RP HQW�RI �GHDWK��WKH�0 DJLF�+ RXUJODVV�RI
=DKDUDP �VKDWWHUV��HQYHORSLQJ�WKH�3ULQFH�LQ
P \ VWLFDO�VDQGV��' DNWDU�LV�UHERUQ�DV�D�6SHFWUDO
: DUULRU��GHWHUP LQHG�WR�WUDYHUVH�VHD��ODQG��DQG
VN\ �WR�P DNH�WKH�XOWLP DWH�VDFULILFH�DQG�VDYH�KLV
EHORYHG�

�0�D�O�D�N�R�U�
�V���5�H�Y�H�Q�J�H���%�X�W���D���V�K�D�G�R�Z���I�H�O�O���R�Y�H�U���W�K�H
�N�L�Q�J�G�R�P�����7�K�H���V�R�U�F�H�U�H�U���0�D�O�D�N�R�U�����G�U�L�Y�H�Q���E�\
�K�D�W�U�H�G���I�R�U���K�D�Y�L�Q�J���E�H�H�Q���G�H�I�H�D�W�H�G���D�Q�G���V�S�D�U�H�G���E�\
�'�D�N�W�D�U���L�Q���W�K�H���S�D�V�W�����V�H�L�]�H�G���W�K�H���W�K�U�R�Q�H�����+�H���H�[�L�O�H�G
�W�K�H���F�R�X�U�W���D�Q�G�����Z�L�W�K���D���V�S�H�O�O���R�I���G�D�U�N���P�D�J�L�F��
�W�U�D�Q�V�I�R�U�P�H�G���3�U�L�Q�F�H�V�V���0�L�U�L�D���L�Q�W�R���D���I�U�L�J�L�G���V�W�R�Q�H
�V�W�D�W�X�H��

�7�K�H���6�D�Q�G�V���R�I���7�L�P�H���$�P�E�X�V�K�H�G���R�Q���K�L�V���V�K�L�S��
�'�D�N�W�D�U���I�D�O�O�V���L�Q���F�R�P�E�D�W�����+�R�Z�H�Y�H�U�����D�W���W�K�H
�P�R�P�H�Q�W���R�I���G�H�D�W�K�����W�K�H���0�D�J�L�F���+�R�X�U�J�O�D�V�V���R�I
�=�D�K�D�U�D�P���V�K�D�W�W�H�U�V�����H�Q�Y�H�O�R�S�L�Q�J���W�K�H���3�U�L�Q�F�H���L�Q
�P�\�V�W�L�F�D�O���V�D�Q�G�V�����'�D�N�W�D�U���L�V���U�H�E�R�U�Q���D�V���D���6�S�H�F�W�U�D�O
�:�D�U�U�L�R�U�����G�H�W�H�U�P�L�Q�H�G���W�R���W�U�D�Y�H�U�V�H���V�H�D�����O�D�Q�G�����D�Q�G
�V�N�\���W�R���P�D�N�H���W�K�H���X�O�W�L�P�D�W�H���V�D�F�U�L�I�L�F�H���D�Q�G���V�D�Y�H���K�L�V
�E�H�O�R�Y�H�G��

( BN F�0CKFDUJWF
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8 SRQ�GHIHDWLQJ�WKH�VRUFHUHU��' DNWDU�IDFHV�KLV
ILQDO�FKRLFH��7R�EUHDN�0 LULD
V�FXUVH��KH�SHUIRUP V
WKH�XOWLP DWH�DFW�RI �ORYH��WUDQVIHUULQJ�DOO�KLV
VSHFWUDO�HVVHQFH�LQWR�WKH�VWRQH�VWDWXH�

7+ ( �&2 1 &/ 8 6™2 1 ��' DNWDU�GLHV�DV�D�P DQ��EXW�LV
UHERUQ�DV�WKH�* HQLH�RI �WKH�/ DP S� WKH�( WHUQDO
* XDUGLDQ�RI �$O�. DD] DU��7KH�UR\ DO�Z HGGLQJ�WDNHV
SODFH�LQ�VSLULW��DQG�SHDFH�LV�VHDOHG�IRUHYHU�XQGHU
WKH�SURWHFWLRQ�RI �WKH�: DUULRU�RI �WKH�6DQGV��Z KR
Z LOO�Z DWFK�RYHU�KLV�4 XHHQ�IRU�DOO�HWHUQLW\ �

�8�S�R�Q���G�H�I�H�D�W�L�Q�J���W�K�H���V�R�U�F�H�U�H�U�����'�D�N�W�D�U���I�D�F�H�V���K�L�V
�I�L�Q�D�O���F�K�R�L�F�H�����7�R���E�U�H�D�N���0�L�U�L�D�
�V���F�X�U�V�H�����K�H���S�H�U�I�R�U�P�V
�W�K�H���X�O�W�L�P�D�W�H���D�F�W���R�I���O�R�Y�H�����W�U�D�Q�V�I�H�U�U�L�Q�J���D�O�O���K�L�V
�V�S�H�F�W�U�D�O���H�V�V�H�Q�F�H���L�Q�W�R���W�K�H���V�W�R�Q�H���V�W�D�W�X�H��

�7�+�(���&�2�1�&�/�8�6�–�2�1�����'�D�N�W�D�U���G�L�H�V���D�V���D���P�D�Q�����E�X�W���L�V
�U�H�E�R�U�Q���D�V���W�K�H���*�H�Q�L�H���R�I���W�K�H���/�D�P�S���W�K�H���(�W�H�U�Q�D�O
�*�X�D�U�G�L�D�Q���R�I���$�O���.�D�D�]�D�U�����7�K�H���U�R�\�D�O���Z�H�G�G�L�Q�J���W�D�N�H�V
�S�O�D�F�H���L�Q���V�S�L�U�L�W�����D�Q�G���S�H�D�F�H���L�V���V�H�D�O�H�G���I�R�U�H�Y�H�U���X�Q�G�H�U
�W�K�H���S�U�R�W�H�F�W�L�R�Q���R�I���W�K�H���:�D�U�U�L�R�U���R�I���W�K�H���6�D�Q�G�V�����Z�K�R
�Z�L�O�O���Z�D�W�F�K���R�Y�H�U���K�L�V���4�X�H�H�Q���I�R�U���D�O�O���H�W�H�U�Q�L�W�\��

7+ ( �) ™1 $ / �&2 1 ) 52 1 7$7™2 1 ��7+ ( �' 8 ( / �2 1 �7+ (
7+ 52 1 (

0 DODNRU��WKH�8 VXUSHU�' DNWDU�LQYDGHV�WKH�5R\ DO
+ DOO�IRU�D�UHFNRQLQJ��0 DODNRU�LV�D�IUHQ] LHG
RSSRQHQW�Z KR�XVHV�OHYLWDWLRQ�DQG�P \ VWLFDO
OHDSV�

�7�+�(���)�–�1�$�/���&�2�1�)�5�2�1�7�$�7�–�2�1�����7�+�(���'�8�(�/���2�1���7�+�(
�7�+�5�2�1�(

�0�D�O�D�N�R�U�����W�K�H���8�V�X�U�S�H�U���'�D�N�W�D�U���L�Q�Y�D�G�H�V���W�K�H���5�R�\�D�O
�+�D�O�O���I�R�U���D���U�H�F�N�R�Q�L�Q�J�����0�D�O�D�N�R�U���L�V���D���I�U�H�Q�]�L�H�G
�R�S�S�R�Q�H�Q�W���Z�K�R���X�V�H�V���O�H�Y�L�W�D�W�L�R�Q���D�Q�G���P�\�V�W�L�F�D�O
�O�H�D�S�V��

5LVLQJ�) XU\ ��7KH�P RUH�Z RXQGHG�0 DODNRU�LV��WKH
IDVWHU�KH�P RYHV��+ LV�OHDSV�P DNH�WKH�KDOO
WUHP EOH�

�5�L�V�L�Q�J���)�X�U�\�����7�K�H���P�R�U�H���Z�R�X�Q�G�H�G���0�D�O�D�N�R�U���L�V�����W�K�H
�I�D�V�W�H�U���K�H���P�R�Y�H�V�����+�L�V���O�H�D�S�V���P�D�N�H���W�K�H���K�D�O�O
�W�U�H�P�E�O�H��
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( QHUJ\ �2 UEV��0 DODNRU�FRQMXUHV�VSKHUHV�RI
YDU\ LQJ�VL] HV��7KH�JLDQW�RQHV�FDXVH�P DVVLYH
GDP DJH�DQG�UHTXLUH�SUHFLVH�UHIOH[ HV�

�(�Q�H�U�J�\���2�U�E�V�����0�D�O�D�N�R�U���F�R�Q�M�X�U�H�V���V�S�K�H�U�H�V���R�I
�Y�D�U�\�L�Q�J���V�L�]�H�V�����7�K�H���J�L�D�Q�W���R�Q�H�V���F�D�X�V�H���P�D�V�V�L�Y�H
�G�D�P�D�J�H���D�Q�G���U�H�T�X�L�U�H���S�U�H�F�L�V�H���U�H�I�O�H�[�H�V��

7KH�6RXQG�RI �0 DJLF��( DFK�VSHOO�Z LOO�HP LW�D
P \ VWLFDO�VWDWLF��8 VH�WKH�VRXQG�WR�SUHGLFW�WKH
P RP HQW�RI �DWWDFN�

&RP EDW�7LS��$WWDFN�Z KHQ�0 DODNRU�ODQGV��+ H�Z LOO
JORZ �Z KLWH�Z KHQ�VWUXFN�E\ �WKH�$P HWK\ VW�%ODGH�

�7�K�H���6�R�X�Q�G���R�I���0�D�J�L�F�����(�D�F�K���V�S�H�O�O���Z�L�O�O���H�P�L�W���D
�P�\�V�W�L�F�D�O���V�W�D�W�L�F�����8�V�H���W�K�H���V�R�X�Q�G���W�R���S�U�H�G�L�F�W���W�K�H
�P�R�P�H�Q�W���R�I���D�W�W�D�F�N��

�&�R�P�E�D�W���7�L�S�����$�W�W�D�F�N���Z�K�H�Q���0�D�O�D�N�R�U���O�D�Q�G�V�����+�H���Z�L�O�O
�J�O�R�Z���Z�K�L�W�H���Z�K�H�Q���V�W�U�X�F�N���E�\���W�K�H���$�P�H�W�K�\�V�W���%�O�D�G�H��

$SFEJUT

3URJUDP P HG�E\ ��$OIUHGR�$ULDV
' HVLJQ��$OIUHGR�$QULDV
3XEOLVKHG�E\ ��2 OLRQL�* DP HV�™QF�

�3�U�R�J�U�D�P�P�H�G���E�\�����$�O�I�U�H�G�R���$�U�L�D�V
�'�H�V�L�J�Q�����$�O�I�U�H�G�R���$�Q�U�L�D�V
�3�X�E�O�L�V�K�H�G���E�\�����2�O�L�R�Q�L���*�D�P�H�V���–�Q�F��

$ �SURJUDP P HU�SDVVLRQDWH�DERXW�UHWUR�JDP HV�
DQ�$WDUL�� � � � �SURJUDP P HU�LQ�KLV�VSDUH�WLP H��KLV
KREE\ �FDXJKW�WKH�DWWHQWLRQ�RI �2 OLRQL�* DP HV�
QRZ �KH�LV�RQH�RI �WKH�GHYHORSHU
V�ILYH�JDP H
SURJUDP P HUV��JDLQLQJ�WKH�RSSRUWXQLW\ �WR�KDYH
KLV�Z RUN�UHFRJQL] HG�E\ �P DQ\ �SHRSOH�

�$���S�U�R�J�U�D�P�P�H�U���S�D�V�V�L�R�Q�D�W�H���D�E�R�X�W���U�H�W�U�R���J�D�P�H�V��
�D�Q���$�W�D�U�L�������������S�U�R�J�U�D�P�P�H�U���L�Q���K�L�V���V�S�D�U�H���W�L�P�H�����K�L�V
�K�R�E�E�\���F�D�X�J�K�W���W�K�H���D�W�W�H�Q�W�L�R�Q���R�I���2�O�L�R�Q�L���*�D�P�H�V��
�Q�R�Z���K�H���L�V���R�Q�H���R�I���W�K�H���G�H�Y�H�O�R�S�H�U�
�V���I�L�Y�H���J�D�P�H
�S�U�R�J�U�D�P�P�H�U�V�����J�D�L�Q�L�Q�J���W�K�H���R�S�S�R�U�W�X�Q�L�W�\���W�R���K�D�Y�H
�K�L�V���Z�R�U�N���U�H�F�R�J�Q�L�]�H�G���E�\���P�D�Q�\���S�H�R�S�O�H��
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ª �� � � � �0- *0/ *�( " . &4�
. " %&�*/ �&6"

' R�\ RX�NQRZ �� �%LWV�0 LOOL�* DP HV" �1 R" �: HOO��QRZ
\ RX�FDQ��EHFDXVH�WKH\ �DUH�UHVSRQVLEOH�IRU�RXU
JDP HV�RQ�JDP H�FDUWULGJHV��ILOOLQJ�\ RXU�OLEUDU\
Z LWK�IXQ�JDP HV�

�'�R���\�R�X���N�Q�R�Z�������%�L�W�V���0�L�O�O�L���*�D�P�H�V�"���1�R�"���:�H�O�O�����Q�R�Z
�\�R�X���F�D�Q�����E�H�F�D�X�V�H���W�K�H�\���D�U�H���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���R�X�U
�J�D�P�H�V���R�Q���J�D�P�H���F�D�U�W�U�L�G�J�H�V�����I�L�O�O�L�Q�J���\�R�X�U���O�L�E�U�D�U�\
�Z�L�W�K���I�X�Q���J�D�P�H�V��

1 RWH��<RX�FDQ�DFFHVV�LW�HLWKHU�YLD
WKH�4 5�FRGH�RU�E\ �FOLFNLQJ�RQ�WKHLU
ORJR��LI �LW
V�D�3' ) �ILOH�

�1�R�W�H�����<�R�X���F�D�Q���D�F�F�H�V�V���L�W���H�L�W�K�H�U���Y�L�D
�W�K�H���4�5���F�R�G�H���R�U���E�\���F�O�L�F�N�L�Q�J���R�Q���W�K�H�L�U
�O�R�J�R�����L�I���L�W�
�V���D���3�'�)���I�L�O�H��


