=

MY Z O

=

H

e)mv/l (m



& ROWOQW
) RIZRG

) ICDQAIDCE XP P DU

0 DIQ* UDQN 6 FKHP H

3 DUGHUKIS * UDQW 6 FKHP H
O/dJ-ID$Zu.G 0 00000OCOGCOEOEOOGOOSOO
4LID $ Z DG YRDG

) XQGHWY %DPNI URXQG

%LID $Z DG
$ QXD HYIHZ




6 WZ DWW RVKDZN %lID$ Z DUs &KDWU

WV EHHQ D UHP DUNDE®! | LAY HDUDV & KDIUDQG WY Z RQGHUXOR EH DE®! \R @RN EDAN RQ Z KDWKDV EHHQ DQ 1P SUHV WIH/SDQR!
DFFRP SOVKP HOW ,WWKDV EHHQ D WKH SUYIGBU H R EH DEGI R JUIDQWP RIH\WWDQd P IARQWR F R P XQW DQG EIRGY MV W SURMF W
Z KIFK Z I@KDYH D KXJH [P SDPWRQP DQ. @/HV DQG @FDAKDEMW

) XQAQ) Z DV AVMEX\WG\R  SURWPW \WURXIK WH 0 DIQ* WDQW 6 FKHP H 7KLV IXQAQ) KDVHDEGIG — YIGBJ H KD
DQG FRP P XQW FHOWHV R EH UHQRYDWG DQG UH XUEIVKHG VR EFWHUVHLYH \WHUXVHY EUQIIQ) SHRS®! \RI HWHU
DQG [P SURYIQ) FRP P XQW FRKHVIRQ , EHIHYH MY [P SRUBQAKDWZ H FRQIDXH \R IQYHWQ\KHY HVSHV R

| DFLOMAV \R HQVXUH WH. FDQ RSHUDM DQG VHUYH \WWH \ RXQ) HGHW® DQG YXQHIDE®! SURVIGQ) VDIH
VSDFHV 1Q Z KIEK \R P HHWDQG VRADDM

7 KHUH KDYH DOR EHHQVRP H P SUAWWLYH 3 DUGHWKIS * UDQWV 6 FKHP H SURMIPW \WDW YH KDG \WH
SBDVXHR YMMQ) MY EHHQ Z KRBVRP H R VHH \WH GlLIHUHORH WLV IXQAQ) KDV P DGH \R \WHVH
Z RQGHUXQQUDMYHY 7 KHVH O H VFDBI SURMIFW R UHJ LIRCDCRUQDMIRCDO] QUEDQFH KDY HEHHQ
P DNQJ [P SURYHP HOW R UMRUH P RGHQVH DQG [P SURYH | DFLOIAV \WWDWHGXFDW DQG HQIDUH
\WH SXEQE RUIP SURYIQJ \WH CDWUDCHQYILRGQP HOWR VXSSRWD UDQIH RN VFDUFH DQG UDUH VSHE IV
DQG KDEMDW

6 1CFH 0LID$Z DUGKDV DZ DEHGP RHWWDQd P LARQ R SURWIPW DV SDWWR! \WH
/ DOGIL@E.RP P XQWAHV ) XQG 7KLY IV D IDQENIF DFKIHYHP HQN

%LID $Z DG

%1{dlID$Z DG &KDIU $ QQOXDCB HYIHZ



5 DFKHOD DIGP HOW9LID $ Z DUG * WDQW 0 DQDIHU

7KLV KDV EHHQ\ FWVDQRIKHUEXW EXWHHZ DUAIQ) \ HDURI DZ DUAQ) JUDQNV R SURWRW DFIRW ( Q1 OQG DQG 1 RUWHD ,UHDQG , DP VR SURXG R \WH
YLD $ZDUG\MDP  Z KDWZ H YH P DQDJI HG \R DFKIHYH DQG WH VXSSRWWKDVWKDV EHHQ J LYHQ R SURWIFW RYHUWH\ HDU ,Q$SUO  Z H DAGHG WH

& X@UDCO) DAV \WHP H EDFN IQR RXUO DIQ* UDQN 6 FKHP H RITHUQ) 3 URWMIFW XQGHUWLY WHP HDIP \R P SURYH UHFUHDMIRQ LOMUHDQG
HGXFDIRQ WH. FDQ EH EDVHG Z MKIQ D WHDWH JD@ P XVHXP  FROPHWAWD@ DIW RUKHUMI H FHOWH

QUFRIQUROR 4 XHHQ( @ DEHW ,, 3OMOXP - XEIBH IQ0 D\ Z HFWDWMG D 3 OMXP - XEIGH ) XQG IRUH DAY
SURVIFW \R GHOYHUD ABIQG DBQH HBP HOAKDWARX@ HQKDQFH WH Z RUINEHIQ) GRCH ROVIW : H DZ DUEHG DEEMRQDO

IXQAQ) \VRBGY P RUH\KDQd W SURWPW HDFK RQH KHS D FHREDWRQ HYHQAGXUQ) WH \ HDUDQG
UHFHLYHG D XQTXH 3 OMOXP - XEIBH SOTXH

Q WLID$ZDGEWIHG  7RFRP P HP RIDW \KLY @QGP DUN ZH RIHHG D RCH Rl JIDQAR XS \R

d P IORQW CHIYHUDQH AMD) SURWPWZ KIEK Z RX@ KDYH DQ [P SDFWRUDVWADWIDQRWHU  \ HDLY/

- LOWKIWH :  LO0H 7 AXFFHWIX@® VHRXUHG WY JUDQWVRUIW . RQGHUXQ RRGDQGVR! - IOWKILH SURMFW
7KH SIRWPWZ LOSXUFKDVH QH-DW®  KHRBUHV R DQRHQAZ RRADQG DG UHARUH VYR D IX@ IXQPIRQQ)]
HFRAVIAP © HUH UHD® H FWG \R VHH \WH SRVMYH HIIHPWDQG OV GBI DR\ \KDVWKLY SURVIPWZ LOKDYH
RQ WKLY KHURE KDEMBW

" RGWP W RXWRQ RXUIDQEBMIF IXQAQ) RSSRWNQMAV 1 \ RX KDYH D SURMPWKDWP HHW RXUJ XICDGQFH
QRMV UHTXIUHP HON Z H UHD@ Z DOAR KHDUIURP \ RX + HDG\R\KH %411D $ Z DUS Z HEVIW DQG HOMU
\ RXUSURVIPVERWIRGH LQR \WH FKHANHUVR VHH 1L \ RX P HHWRXUGMEBCQRH FUMMUD

%LID $Z DG

%4lID$Z DG* UDQN 0 DQDIHU $ QX HYE



0 DQ* WQNG6FKHP H

5 HAUHDIRQ

) LQDQFLDCE XP P DU

" XUQ) \WH |IQDCADO
\ HDU %LID $ Z DG IXQGHG

0 DIQ* UDQN 6 FKHP H SURVIFW .
DFIRW | RXUWHP HV P
&RP P XQW 9XI@IQIV & X@UDO i

) DFIOMY 5 HFUHDUIRQ DQG WD $ZDI5) XQQQ)

5 HEXI@OIQ) YARAYHW SOIRE EOH) X

&RP P XQW 9%X(@QIV
d

7 KURXI K \WH 3 DUGHWKIS
* IDQN 6 FKHP H ZH IXQEHG
OUH VFDB!I SIRIFW XQGHU s
\KH 96XIOY QVILRQP HONKHP H
\R EHCH IWBFDOFRP P XQUHV

0 DIQ* QN 6 FKHP H

3 DWGHUKIS * UDQN 6 FKHP H AlD$ZDE
d $ QXD HYLLZ



0 DQ* DDQW 6 FKHP H &RP P XQW %XIHQIV
5 HGFDUYOGWAMS. KX K

5 HEFDUYOSWAE KXUHK LV D SOFH R Z RUKIS DQG D KXE IRUWH

GFDARP P XQW GFDWG RQWH 1 RUK ( DWW RUNVKILH

/KHEXIAQ] IVYHY ZHOXVHGE \WWRVH 1Q \WWH GFDADUHD EXWW
Z DVQWIWRUSXIERWH 7 KH EXICGIQ] GHVSHIDWO CQHHGEHG XSCEDWIG

| DFLOMEN \R P DK W XVH
941D $ Z DUG SURYIGHG D JIDOMR! d \R KHS UHXUEIVK \WH
NWFKHO [OABDIUFR IQ\KH FRP P XQW FDIH DQG KDQG

QUHY IQ EDWURRP V' 7 KH [P SURYHP HQW KDYH KHSHG FUHDWM D
XQPRQQ) DOG VDIH VSDFH IRUD@ VXSSRMZY \WH EXICHQ) IRU

QUDXRXV Z IGHUSXETE XVH

7 KH SURVPWRP SBMMG Q0 DUK DQG KDV MQFH E

HQHAR HGE\ P DQ

==
ALIHHQA URXSV 6 XSSRMY WKLY SURVMPNKHGHG SURYIGH ICHUHDVHG RSSRUIWCQMAY

IRUMH FRP P XQW \RR J DWIHU | DF@IAMIDY 1P SURYHG P HQBICGKHDEK DQG Z HOEHQ)

DV Z HQDV UHGXHQ) VRFIDAOVROMRQ

%LID $Z DG
$ QQXDCb HYIHZ




0 DIQ* WDQW 6 FKHP H &XAMWDO DFLOWHV
6 DP GMEXY + DOV WXV W

6 DP GvEXU + DALY D KNRUE WIAMYO KRP H 1Q/ DQFDVKILH
/ KHWW KDV D BVWR KMRUFEDCKHUWMM H DOG LV SRSXOQUZ MW
YIMMRLY

) XQAQJ Z DV HTXHNG \R KHS Z M BHOMSUHID) DUHDV R \WH
P XVHXP |RUDQ HQKDQFHG YWMMRUH SHUHGFH 7 KLY IQFGGHG \WH
FUHDRQ DOG IOABMMRO R GVSO\ SDQHY JUDSKIEV DQG EDQCHY DV
Z HODV VMMBUIHMQI  SURSV DQG \WH UMMRIDIRQ R \IR QHZ P XVHXP

URRP V 911D $ Z DG SURYIGHG D JUDQMR! d \R VXSSRIWAKHVH
GHYHBSP HOWV
7 KH SURVMPVZ ORI IFID® FRP SGM \RZ DBV \WH HQG R DQGH SHAW \R VHH

/ DERXW DP GVEXW + DO

D @U H ICFUHDVH 10 YIMMRY Z KR Z IQEH DEGI R J DIQ D J UHDWUXQGHABQAQ) R
G@FDOKMRY  \WH EXICIQ)  DQG\WH Z IGHUMMM - SUHVHINIQ) IWRUIX\MUA

J HCHIDIRQY DS ZDIG

$ QXD HYIHZ




0 DIQ* WDQW 6 FKHP H 5 HEXIAGHQ) YWRGYHUAW
6 KHIHG DQG5 RMHKDP :  IG0OH 7LV W

%DFND 0 RRUL DWIUH 5 HVHYH IV RZ GHG B\ 6 KHIIHEG DQG
5 RMHKDP : LGDH 7 N7 KH VWM FR KHABUHV R
EUHDW \BNQ) VFHCHY DQG IRWP V SDWRI D P XFK @U HU
IQOMODIRD® P SRUBQUZ @G OQGVFDSH g WH ( DWMUD 3 HDN
" MMV RRY D GHVLI QDWG 6 LW R 6 SHALDGE FLHQUUE , QR

04LID $ Z DG SURYIGHG D JUIDQMR! d \R KHS [P SURYH \KH
XGEURQ R KHDWOQG DQG Z HVIDQG DFURW \WH VW SURIMAIDY) [ KDELBW
DG SURIMY VSHAHV IQFIGQ) \WH FRP P RQ @ DG KDIAWHDN EX\WHU@HV
DOGP DQ BBV ICFOAQ) WH :  KIGRKDWD VP DOSHUKIQ) EILG \KDWY
CFOGHG IQWH 5 HG/ MR 7 KIHDWCQHG 6 SHAHV IRBZIQI D SHUFHOW
GHFQH IQUWMIQDQG ( XRSHMGFHWH ~— V

7 KH SURMFWARP SBWG 1Q - XO

DQG Z LOQRITHUD (DWUH KDYHQ |RUWIH SXE@- W

YIMW) XQAQJ WY SURVMFW IQVXSSRWWKH FUHDMROQ R [P SRUIQWNZ |GBDH KDENMMW cecsccesccessccssces

RIHUQ) CDWUH \WH FKDOFH \RE

- UMRUAG Z WKLQ \WH DUHD %D $Z DB

$ QXD HYIHZ



0 DIQ* WDDQW 6 FKHP H 5 HFUHDWRQ

UDNHCH ' IV WF WHF HDIRQ & HOM

UDNHQH ' DAUPVE HRUHDMIRQ & HQWH 1V D FKDUMNY \KDWRI I HLY/
DODUD R DRAIYMAY |RUWH SXETE R JHWQYROHG Z W 7KLY
\WUMQJ FRP P XQW Z DV 1Q GHVSHIDM QGHHGR D SO\ IDAMV \R
EUQ) \RJ HWHUGFDOSHRSO

) XQAQ) Z DV HTXHNG \R KHS Z M \WH FUHDMRQRI D QHZ SO\ SDUN
IRTZ Q) \WH UHP RYDCR H DAY HTXISP HQAGXH \R VDIHW FRGFHLQV
041D $ Z DUG SURYIGHG D JUDQAR d \R VXSSO HIKWBIHFHV Rl SO\
HTXISP HONGFOAQ) VZIQIV D] IS ZIWH D SO\ \RZ HUMDIOD FIP ELQ)

IUDP H DQG DQDP D] IQ) SO\ WDIO

7 KH SURMIPWFRP SBMWGIO$ XIXWY  DQG WWH SO\ JURXQG KDV MIQFH EHHQ HQR\ HG
E\ PDQ IDP IOV 7KLY VSDFH HCDE®N \ RXQ) SHRS®I\R P DNH SRVMYH FR
Z W \WHUGFDOFRP P XQUWY DUHDV DQG HQFRXUDI HY SDIMIFSDMRQ 1Q RXVERRUSK\ VIEDO
DRW 8 VHY/ QRZ KDYH D VDIHVSDFH IQ ZKIFK W SO VRADOQH DQGEH

DGYHOQMURXV %1ID $Z DG

$ QXD HYIHZ




3 DUHW/KIS * DQW. 6 FKIHP H

- HDZ DUEHGd R \KUHH 3 DUEHUWKIS * UDQW 6 F P H SURMF W

7KH/ DQG5 HAWRIDMRQ 7 UKV &KHVKILH :  [@DH 7 0
3GDVB 3 VG HRIDIRQ DQG , QMSUHBMRQ $FFHWIQ) ' DQHV 0 RW 1 DWIUH 5 HVHUYH
[ IEKIHG  + DWHIRQ & DDA 5 HMIRIDWRQ 7 DMV ccoe0cce0ccecsceccesses
' DRG0 RRY ( FRRI\ 3D D $Z DL

$ QXD HYIHZ



%lID$ Z DU

/KH\ HDU

YMICFRP P XQW DQG E
XQO VHRXUQ) \KH d

Z DV VXHHH

VDZ %UlID$Z DG FHBEDW W W\ HDUR! IXQAQJ

RAYHMW SURVMFWV . IOWKIUH : LG

DH 7 DMV

P I@RQ JUDQNRUMHU: RQGHUXO

. RRADQGVR :  IOWKILH SURVIPW? KH JRDCY DV \IR SXUFKDVH * UHDW
KD DQAHQAZ RRADQG VHEXUQJ WO SHSHMW DQG

. RRG D

UHRUQ) IWE

7 KH SXUFKDVH KDV VDIHI XDUBHG \WH I XUHUH RN SURE
Z 1@ VHYIEH \WHHV 1Q \WH
VBQGY R RDON ZWVRP HWHHVP RIHWWDQ  \ HDWY R

\ Rl

DANWR W IRP HUJ G

DE® \WH QU HW
XON DV Z HODV IDQBMIF

5 P DNQJ \KH

VW QDURQD® [P SRUBQNRUFR 2 QFH IQWDCKDENW

IP SURYHP HOAZ RUW KDYH
\R DQDUD. R VSHAHV 7KH SX

P SBWG \WH Z RRADQG Z LGRIIHUD KRP H
“(F ZIODOR EHQHIWKURXIK D

SURIWDP P H R HGXFDIRQ Z HEEHQJ) DQG HQJ DI HP HQADPYIMAY
7KH SXUFKDVH R * UHDW RRG LV D P DRUMMS \RZ DUGV GHOYHUQ)

CDWUHV UWHF

W1 VIV IV VHFXUH

RYHY 7KDQNWVWULID $Z DG IXQAQ) WH IXWMUH R

%LID $Z DG
$ QXD HYIHZ



%D $ Z DG YRDUS

6 \WZ DN/ \KH + RORUDY 6 1CFH MIQQ) %LIDIQ 9 LFN 0 LENV HDUWD FDUHHUZ DV FHORHG
6HFUABY R 56: 7 DQG\WH KDV P RYHG XS \WURXJ K \RH DA DURXQG P IQHUDCH WDFURQ DQG
SUHVIRXV FKDIUR! WKOAMAY DW JDQQI H SHIHQFH 1Q HQYILRGP HANO OQG P DCDIHP HOAH H [IANRICHG
(WH : LGOH 7 WG \MZ DWW P DQDIHP HQVBU IMDMRQ SHUP MY %lID 1O DQG WLV IV KLV \KILG
KDVEHHQ&( 2 R \WH: HP E®A DG FRP SIQHH |, Q KRURXUWHAR® GXUR AW+ H KDV XQGHIINHO
1 DIRQDGB\BIGXP 7 XVWRUWH YRRl (OIOPTH O LOSRG, Lo YDURXV URBV EHRUA KIY FXUWHQW
QW \ HDLY Z I SURUIRBN 1Q UL DMV RONT I URBIDV &2 2 IRUS HVRXUFHV DQG
\KH JUDOAP DNQJ Z R QG Z RINQI JURXSV DQG BDGY ( CHU\
DWDP R DFURW\KHS.
6 \WMZ DWW RWKDZN OIFN & OFN O IEN' DYV
&KDU5S56: 7 0dlID* URXS / \@5 %lID* URXS / \@5
DR ' HEEIHIVWH &( 2 R +DP SVKILH
H{ SHUHQFH Z \KIQ Z DA 3 DWAQFH IRICHG5 6 7 IURP \WH EI\'?E]'R' KFLIJJKW MDTU(\F’I‘:’\R’;SHMN
P DODJHP HONDOG \WH Z IGHU EDQNQI VHRARUZ KHUH VKH KHG mRi'ﬁPWFWULQRS% e
VDIHW HOVILRGP HOBCDQG YDURXV URBN 1Q ERW 2 SHIDWRQY P Sl 0] D DR
\XDICDELQ P DODJ HP HOMH DQG+5 : MKIQ56: 7 WKHZDV i VFQRUGKH
+H LV FXUHP QU® \WH %LID BDG DESRIGAET VAL [Reril o Kﬁmmunfm DS
IRJ: DAM3RIR DQG QODUK  DQGDSSRQMG o SR o ;?;IUIGRQ
6 XADCDELDY e e &RP P WV IQKHU  \ HDWY/ IQ\WH
6 IP RQ5 X\@GIH 3 DWHCHH 7 KRG ' HEEIH 7DQQ  HMR®P HONHARU
0dlID* URXS / @b 56: 7 56 7

%LID $Z DG
$ QXD HYIHZ




SRIDGBRAIHW RI @ IGAH/WXVW 56: 7
ULD$ZDG I P DQDIHGE \WH JWOQNVWDP DWKHS5 R DOBRAHWRI ;. I@GBOH 7MWV 56: 7 7KH: 1OQ0OH 7 XWW DUH
D JIDWURRW P RYHP HONR SHRSGI IURP D Z1GH WDQIH R EDFNJURXQGY 7TKHUIHDUH  1QAYIGKDQ  [@GBDH 7 KMV HDFK
R ZKIFEK SDWR IV 7KH :  IlGBDH 7 DAV [HCHIDWRQ DQG D FRSRIDW P HP EHURI WH 5 R Db RAHW R : 1EOOH 7 XMW

%lID$ Z DG
6 lQFH 91D $ Z DUG KDV DARFDWG IXQAQ) \RBAD] P RHWDQd P IAROWR \WRXVDQGV R Z RWKZ KI®

FRP P XQW DQG HQYILRQP HOBICSURWFW DFURW ( QIOQG 1 RWWHD ,UHDQG 6 FRQGDQG: DBV 7KH VFKHP H
DGP IQMMY P RGH GRCDWG E\ %4lID* URXS / V& WURXJ K \WH / DQALDERP P XQWAV ) XQG

/ DOGIL@&RP P XQMHV ) XQG

7KH* RYHUCP HQWV/ DQELOR.RP P XQWAV ) XQG LV DQIQQRYDWH Y FUHAWFKHP H HQDEGR) OQGLORSHIDRY \R
FROUEX\M P RQH \R IXQG FRP P XQW SURMIPW VDG 1O \WH YIFIQW R OQG LMY

HOAXVW
HOUKVWDFW RQ EHKDOR! +0 5 HYHQXHV DQG & XVRP V DV \WH VRGB! UHI XOWRUR WH / DOGLOR RP P XQUAV ) XQG
2 LI DQVDMRQV Z KR DUH DZ DUEHG IXQAQ) WURXIK %4LID $ Z DUS P XMEH UHI DAMUHG DV DQ ( QVLRGP HQBO/RG,

WIURXJ K HOMKWV




X # %S Z DG

m # %D $Z DB

(D] #

ﬁ # %UD$Z DG

LIDDZ D5

$ QQXDCb HYIHZ

%LID $Z DG



