1HZV
OlHZ V

" HFHP EHU




3% (2) &217(176

OHVVDJH IURP WKH ([HFXWLYH 'LUHFWRU
SHFUXLWPHQW B5HWHQWLRQ 8SGDWH
$QQXDO 5HFUXLWPHQW BS5HWHQWLRQ 6XUYH\
6WDQGDUGY DQG *XLGHOLQHYV
OHPEHUVKLS 5HQHZDO

1HZ %UXQVZLFN 6RFLDO :RUNHUYV
8SFRPLQJ %XUVDU\ '"HDGOLQHV
8SFRPLQJ $ZDUG 'HDGOLQHYV

%XUVDU\ *UDQW 5HFLSLHQWYV
&RQWLQXLQJ (GXFDWLRQ 2SSRUWXQLWLHYV
3URPRWLRQV &DOOV IRU 3DUWLFLSDWLRQ
SHVRXUFHV

3DUWQHU 8SGDWHYV

6RFLDO OHGLD




0 HADJHIWRP VKH ([ HFXWYH' LWHFVRU

+DSSAROLGEDRVAO@$S6PHPEHUYV
IURRVKHKHRDBGLUHFWRNMDRQ G

$VDQRWEHRG X F\W D@K D ZWR
FORVHDQWR[WH®BE GHHSHVW
JUDWLIVAGHQFIBSBSUHFLIRWULRQ
\RXU LOYDOXDEOH ZRUN

7KHFRPPLWPBIQ®RPSDVMURKQ
GHPRQVWEDMWKV XS SR UWIK®GIJ

ZHOO ERLIQJGLYLGRBOYLOLHYV 0 LIXHD HADCE
DFURMMZ %UXQVZDFRMNHWUXO\ 1966 ([ EPMYH' IHER
LQVSLULQJ e (1

‘H UHFRJ QUK BAKHHY V H QAVRIUDIOXG FDQ IWEEBY H BHP D Q GRL.QG
WLULWRRXVLQFKEBEWKDWKROLGBDVRBY L GHDFKNR XZ L W K
DPXFK GHVHRYSHREU W KRUW WVWH M X Y H QDOWE RDOWWRHS H Q
ZLWK ORYHG RQHYV

'HZLVKRXD MG HDFHDRO@ HV W R UFIDVR MARMIKMHD D Q ® KH D O W K
V X FFHWMXDWWMNVKIHH Z<HDWH DSSUHFLYMHQ JORIF ZROQ NBIQ G
VRFLDO ZRUN WHFKQLFLDQ IRU \RXU KDUG ZRUN KHO

2 YHU RQH \ HDU KDV SDWHG MOFH WH 6RADO: RWN 7HAKQIEDQ SDUDSWRIHWRQ
ZDV HIXOWG : HKDYH QRZ ZHBRP HG RYHU  QHZ WIKQIAIDQ P HP EHWY/

VIOPH UHI MADMRQ RSHOHG RQ -XQH

7KH 6RADO; RWN 7HAKQIADQ ( TXLYDBIQR 3DMZ D DSSTDMRQ SHURG HOGHG RQ
XQH 7KDON\ RX VR HYHU 1 HZ %4XQVZ IENHUZ KR DSSTHG

© H DIH H AMWG \WR FROMQXH ZHBRP IQ) WAKQIEDQV VR WH $WRADWRQ DV
DSSTFDWRQV DUH WHYLHZ HG




5> HFUXWP HQW 5 HVIAQVIRQ 8 SGDVIA

, QEHSWHPMHSVVRFLDWICRMRXUWRK HFRRBPE HXJS G DR/M
WKH RQJRLOQJ 6RFLDO :RUN SHFUXLWPHOW | SHWHQW

7KH \HDBW UDWH J\ OHB\WKH6$6:EULQURIJHWRIBUYLG)
IURFDULRRY HU Q PGIHISAD U W PKIHMOBXKY K R UV PKLRIRROWR F L D
ZRUNROOHYEBNR®W PRUHMQLPSOHPHQWLWMDU L RRD @D G
D F W LIRGH/Q WW R.®I\GXW KHIBHQ R X VR F ZIRO N H @QWKFHU R Y L\Q R +
PHHW WKH QHHGV RI FLWL]JHQV ERWK QRZ DQG IRU \

5HFHQW DFKLHYHPHQWY LQFOXGH

e 7TKHHSDUWPRIQRWLE®HORSPB'QEH JL Q QUR L UMR F IZIRW N
WHFKQLFLDQV LQ WKH &KLOG :HOIDUH DUHD

e 7TKH1%$6: )RUHLA®MDLILFDWFRIQLWLRBURIJUEMLQJ
LPSOHPHQRUWHGW H U Q D WMIGRF D W®\ELDRU N HAKRZ L V KV R
XSJUDGH WKHLU HGXFDWLRQ WR SUDFWLFH VRFLD

e &RQWLQXLQJ WKH GHYHORSPHQW RI FROOHJH XQL

7KHWUDWBWRZALQLVKWEHFRMHD DQEHDUWHU[FLVENDBOO
WKHP SR UWIRQW KXW VEHHGR QW RS DWHK H6 W U D W 6MW\HW U L
&RPPLWWHBGFKRQWLQRAHHWRQWKIDQ GZLOFRQWL@RHNLQ
FROODERUDWLYHO\ WR HQVXUH WKH 6WUDWHJ\ V VXI

$QQXDO 5HFUXLWPHQW 5HW

7KLV \ HDUV 5HAKIWP HOW 5 HWIQARQ WXUH LV QRZ RSHQ <RX FDQ HQWMU\ RXU
QDP H 1Q D GUOZ R UHFHLYH D LHP EXUHP HOWRI \ RXU P HP EHUKIS
GXHV YDOH XS \R E\ FRP SGMQJ WH VXUH EHRWH' HHP EHU DW

P IGQLIKW




6VIDQGDUGY DQG * XLGHOOHV

7KH $VVRFLDWLRQ GHYHORSVY VWDQGDUGYV RI SUDFW
EDVLV LQ VXSSRUW RI LWV PDQGDWHYV RI SURPRWLQ.
SUDFWLFH DQG SURWHFWLQJ WKH SXEOLF

7TKHVH VWDQGDUGY DQG JXLGHOLQHY DUH HDVLO\ DF
PHPEHUVY DQG WKH SXEOLF RQ WKH KBVNRBEBW LSROQ HZH

67$1'$5'6 2) 353$&7—&(

e 6BWDQOGDUGY 5HJDUGLQJ WKH &DSDFLW\ RI 0OLQRUYV
6HUYLFHYV

e &XOWXUDO &RPSHWHOFH 6WDOGDUGV 5HJDUGLQJ ¢
3HRSOHYV

e 6WDQGDUGY 5HJDUGLQJ 7THOHKHDOWK 6HUYLEHV \
:RUN 3UDFWLFH
©c BWDOGDUGV IRU WKH 8VH Rl 7THFKQRORJ\

e 6WDOGDUGYV _%DOQOQOLQJ &RQYHUVLRQ 7KHUDS\

*8—"(/—1(6

e *XLGHOLOH RQ $VVHVVLOJ WKH &DSDFLW\ Rl OLQRI

e *XLGHOLQHV 5HJDUGLOQJ 6RFLDO :RUN DQG WKH 8V

e *XLGHOLOHV RO 'LVFORVXUH RI &ROILGHOWLDO -Q
3RWHQWLDO +DUP

e &ROIOLFW Rl —QWHUHVW

e SHOHDVH Rl —QIRUPDWLRO DQG &RQVHQW )RUP

e OHPEHU +DOGERRN

o,(: $//67$1' $5'6 *8, (/,1(6
21 7+( 19%6: : (96,7(




0 HP EHUKLS 5HQHZ DO

7KH 19$6: ZRXG @H W IQRWP \RX WDWWH P HP EHUKIS
UHQHZ DOSHURG Z L@EH EHILQQIQJ -DOXDU © KDAGRHV WL P HDQ IRU
\RX DVDP HP EHU

7R P DIOMIQ \RXU1%$6: P HP EHUKIS WH $WRADWRQ HTXHVW WDWA RX
VXEP W RXURQIDH UH LHIMADMRQ P HP EHUKIS LHQHZ DOIRWP DQG SD\ \ RXU

P HP EHUKIS GXHV DWW RXU HDUIHVWARQYHQIHQFH IR@RZ IQJ -DOXDY  DQG QR
OWUWDQ WH HQGRI 0 DUK

7R UHQHZ \ RXUWHIMAMDWRQ FOHEN KHLH
7RYIHZ RXUSHOQHZ DO $4 SDIH _FIEN KHH
7RYIHZ DWMS E\ WMS IOWMKPARQ JXIGH RQ P HP EHUKILS WIHQHZ DO FTEN KHLH

7R | DHOQAWM \ RXU UHI DMADWRQ SIRAHW  Z H HOARRXWDJH \ RX VR WMW
\ RXU XVHUWQRDP H DQG SDWZ RUWG EHRWH \ RX DIMAP SWMR UHI IMMU VR HQVXH
HORXIK WP H I RUWRXEGMKRRWJ SURUWR 0 DURK

| \RX KDYHDQ UHP DIQQJ TXHWRQV SGDVH GR QRAKHVVIAM VR FROPNKY DW
RUDWOIR# QEDVZ_DWVOE FD

$ OWM |HH DSSTHV \R WH LHIMADARQV Z KIEK DIH UHAHYHG B\ WH
19%56: EHEHHQ$SUO DQG $SUO
$ OWM 1HH DSSTV R H LI MADARQY Z KIFK DIH UHAHYHG B\ WH

19%$6: DWU$SUO

1 HZ AUAKXQVZ LIFN 6RFIDO RINHW

1 DAQH 9LAUDV D 1 HZ %UXQVZ LN 6RADO: RN 6VXGHOW UHFHYHG DQ $QQXDO
+XP DQMIUDQ $ZDWG ILRP 0$*0$ 7KH 0 XGAEXOXWDO$JIHQR Rl WH * UHDWMU
0 ROPARQ$UHD Q2 AREHUIRUEHQJ D&RP P XQW 9RQWHU+ HR




7KH $QQXDOF XP DQMIUDQ $Z DUG IRU
EHQJ D &RP P XQW 9ROQWHU+ HRR
WHRIQIHY VIR  RX\WBQGEQ
FRP P XQIW YROXQWHW HDFK \ HDUIRU
WHU GHGIFDWRQ DQG P SDFW 7KH
YROQWHY DIH QRP IODMG E\ ®FDO
RUDQ] DARQV DQG VHBIPMG B\ WH

$QOXDO  +XP DQMIUDQ  $ZDUG
FRP P MMH

1 DAQH Z KR LV FXUHQW FRP SGMOQJ
D WRADO ZRWN GHIUHH WIRXJIK
GLMBQRH HGXFDWRQ DAMH 8 QLYHUIW
RI 0 DIQH DWBUAVTXH , B UHFHLYHG WH
DZDG GXH VR WH ([P SDFWRI KHU

YRAIQWHUC ZRWN 1Q KHU 1 DACH LI DVKRGIQ) WH
FRP P XQW &RP P XQW 9RAQMI+HR $QQXDO
+XP DQWUDQ$Z DG

S&RQIWDOMRQV VR 1 DAQH DQG EHVWRI RN 1Q FRP SGWQJ \ RXU VRADOZ RWN
GHIUH

Y, <28.12: "
" " SROXQWHHULQJ FDQ EH FRXQWHG DV &3( KR

<RXFD@EFRXQVEWR YROXQWRMUDNERQWLQXURWUHVVLRC
(GXFDWLRQ &3( KRXUV GXULQJ WKH \HDU

IROXQWHHDIQHRW S RUW XWERWYMIS\HR SOGRXBFRPPXQLW)\
ZKLOGRP S OHWHKIIQJQ XDHI X LUHKR X WAMRR QW IDQDXKHHILVWHU
VRFLDO ZRUNHU

ORUHMQIRUPDWHRQQYQXBA(UHTXLUHARQYWY AR NHWV
DYDLODEOHABO: VEKH 3ROLF\




<R¥DYKLO@BOLIK@HZ%UXQV XIRAANZIRW N HUV X E P L WARNMLIV L
VRFIZIRAUMWRULKINSVV RFLOWLARODOR R NWEIL J K O VIKRVWRIH \
PHPEHUNQG IMXIFFHV/Y&GHPRQVWUDKMILQYINRAWKHR F LARAJ N
SURIHVVLRQ WKURXJK WKHLU KDUG ZRUN

6RFLBONSRWO DUWHMD/W XRIGMX4X D U WHHIZOA O HIVQNGHRW H Q W I

RQVRFIPIHG LOH QR XVWR UNRYIDIHPH@WR PP X QL F D MLIRRH
(WKDQ 6W B\WGKDMW W U\GH#QEDVRUDDV RKIEFHADWR EH I}

8 SFRP 1QJ %XU/DU. ' HDGOQHV

7KH 1%$6: RITHUV ILOQDQFLDO DVVLVWDQFH WR PHPE}
FRQWLQXLQJ SURIHVVLRQDO GHYHORSPHQW $00 DS
VKDH PEFDUWK\#QEDVZ DWWVQE FD

' HDG@OQH -DQXDU
$Z DUGHG VR RQH WXGHQWP HP EHURI WH 19%$6: IWRP HDFK 1HZ %4XQVZ IEN
6FKRRCRI 6RADQ RWN DQG UHARI Q] HG VRADZ. RUIN WIFKQIFDQ SURJLDP

) XQGIQJ IRUWHVH EXUDUHY LV P DGH SRWEGI E\ &R RSHIDWRW/ KRP H DQG DXWR
LOVXUDORH 1Q SDUHUKLS Z W \WH 1 %56:

o (@IEIDN SHTXILHP HOW

o $SSTDURQ)RP

' HDGQQH -DOXDU
$Z DUGEHG VR RQH WXGHQOAMP HP EHURI WH 1966: IWRP HDFK 1 HZ %XQVZ IEN
6FKRRCRI 6RADQ  RUN DQG LRI QL] HG VRADZ RIN WIFKQUIAIDQ SURJLDP

) XQGEQJ IRUWHWH EXUDURY LV P DGH SRWEGI E\ &R RSHIDWRUD/ KRP H DQG DXWR

LOVXUDQFH 1Q SDUHUKLS Z IMK WH 1 %5 6:
o (@ILELON SHTXWHP HOW

o $SSTDARQ)RP




' HDGQQH 0 DUFK
$Z DUGHG VR ROH WXGHOWP HP EHURI WH 1%$6: IWRP HDFK 1HZ %AXQVZ LN
6FKRRCRI 6RADQ  RWN DQG HARI QL] HG VRADZ RIN WIFKQIEIDQ SURJLDP

) XQGIQJ IRUWHVH EXUDUHY LV P DGH SRWE®! E\ &R RSHIDWRW/ KRP H DQG DXVR
LOVXUDQFH 1Q SDUHUKLS Z IMK WH 1 %5 6:

o (@IEION SHTXIWHP HOW

o $SSTDARQ)RP

" HDGOOH 0 DUFK

$zDWGHG R VLR HWIMMHG PHP EHY RI WH 1%$6: WDWUMGH 1Q 1HZ
UWKQVZ IFEN SXW/XIQJ D KIIKHU GHIUHH 1Q VRADOZ RWIN D VSHADQ HG FHUNLFDWA
SWIRIWLP  RUD ARXUMH LHDWG VR VRADCZ RN ) XQAQJ VR SXWXH RWMHUIRWP VRI

FROWOXIQI SLRIHVWRQDCHGXFDMWRQ DRAYIWAY DUH HQJ LE®! | RUFRQMGHIDWRQ

) XQGEQJ IRUWHH EXUDUHV IV P DGH SRWE®I E\ 81, ) LODQADOSRRSHUIDARQ 1Q
SDURHUKLS Z I 1 %$6:

o (@ILELON IHTXILHP HOW

e $SSTDURQ)RP

' HDGQOQH 0 DUFK

$Z DUSHG VR D IHIMMUHG P HP EHURI WH 1 986;  Z KR UMGHVIQ 1 HZ AXQVZ IEN
DQG LV SXWXIQ) WDIQIQI LOFXGIQI EXWORWIP WG VR FRQIHUIHOPHY Z RUNVKRSV
DOG Z HEIODWY 6WGHY GDGEQI WR D KLIKHU GHIUHH 1Q VRADOZRW RUWR D
VSHADQ HG FHUNLEDWM SWRJIWDP RU FRXUH HDWG VR VRADOZRW P D EH

FROMGHHG

) XQGEQJ IRUWHWH EXUDURY LV P DGH SRWE® E\ &R RSHIDWRY/ KRP H DQG DXWR

LOVXUDORH 1Q SDURHUKILS Z W 1 986:
o (@ILEION HTXILHP HOW

¢ $SSTDURQ) RWP




' HDGQQH 0 DUFK
$Z DUGHG VR D LHIMMUHG P HP EHURI 1986: ZKR UMGHV 1Q 1 HZ %AXQVZ IEN
DQG LV SXWXIQ) WDIQIQ) LOFXGIQ) EXWORWIP WG VR FRQIHUIHOPHY Z RUNVKRSV
DOG Z HEIODWY 6WGHY GDGEQI WR D KLIKHU GHIUHH 1Q VRADOZRW RUWR D
VSHADQ HG FHUNLFEDWM SWRJIWDP RU FRXUH HDWG VR VRADOZRW P D EH
FROVUGHHG

e (MILEIDN WHTXUIHP HQW

o $SSTDURQ)RP

8 SFRP 1QJ $Z DUG' HDGIOHV

1 RP LODRQ' HDGIQH ) HEUXDU,
7KH 5DRXQ «JHUO HP RUDCSHZ DUG LV SUHVHQMG \ HDUD VR D VRADOZ RINHUIQ 1 HZ

YAKQVZ IEN Z KR KDV P DGH D W.J QUIFDQAFRQMEXWRQ VR WH DGYDORHP HOWRI WH
SUWPWAH Rl VRADZ RN DQG VRADOMMVAFH 1Q 1 HZ 94XQVZ IEN

7KL DZDUG IV SIHVHOWMG IQ P HP RU Rl 5DRXO/ «JHU D VRADOZ RUINHU Z KR
GHYRWG KLV FDUHHU DQG JDYH KLV @H IRUWH DGYDOFHP HOARI VRADOMWMEH 1Q
* XDWP DD

o (@ILELON HTXIUHP HOW

e 1RPIQDWRQ)RLP

1 RP LODRQ' HDGIQH ) HEUXDU,
7KH' HEEIH 1 DVRQ 6RADO; RWN LQ + HDOK &DUH $Z DUG 1V SUHVHQWG \ HDUD VR D

VRADZ RINHUZ KR LV D FXUHQARUIRWP HUP HP EHURI WH1 %$6: QP HP RU R
' HEEIH 1 DVRQ D VRADY RUINHUZ KR GHYRWG KHUFDUHHUVR WH GHYHBSP HOWDQG
EHWMLP HOWRI KRVSMIORADY RWIN

o (@IEION HTXIWHP HQW

e 1RPIODARQ)RLP




9,(: $// 1%$6: $: $5' 6

oXUDU  * LDOWS HFLSLHOW

81, 678'(17 %856%$5< )25 ',67$1&(
('8&%$7,21 5(&,3,(17

&RQJUDW X Q/BW GR QKO O RIDWFHLYLQJ
WKH 81, 6WXGHQW %XUVDU\ IRU 'LVWDQFH (GXFDWLF

TKHEXUVLDMWDZDUGWMB QL% $6:PHPEHU
ZKROUHVLG@MZ% UXQV ZKEN MW X G\L@ J

DQ DFFUHGLWRHGDXARUNSURJUDRU
UHFRIJQLVRGE6LDRUNVHFKQLSURQUDP
IXOOWLPH WKURXJK GLVWDQFH HGXFDWLR

1 DACHI9
lG\NG—Q/\%(UUJIRUMMK}I—I
/HDUQ PRUH DERXW_+WXH EXUVDUB\ ( GXFDWRQ 5 HASIHOW

&2 23(5$7256 678'(17 %856%$5< :,11(5

&RQJUDWXODWLRQV WR /DXUD 6WHHYHYV RQ UHFHLYL
WKH &R RSHUDWRUY 6WXGHQW %XUVDU\ IRU PHPEHU
HQUROOHG LQ 6W 7KRPDV 8QLYHUVLW\ V 6FKRRO RI
6RFLDO :RUN

TKHEXUVDWUWDZDUGWE PHPEHBKR
UHVLGAWHZ%UXQV ZIKANYAV X G\L@DI
DFFUHGLRHEBERAJ SURJDRWHFRJIQL]HG

VRFLDO ZRUN WHFKQLFLDQ SURJUDP IXOO WLPH

IDXUAL@EXVLYWKEXDWWRHARQ&HU
GHJUHH / DXUWD 6\WHYHV

&R RSHDWRLY 6\MGHW/XUDU
/JHDUQ PRUH DERXWHWKH E XUV D ySHSHNVEW/KRP DV8 QHUW




&ROVIOXLQJ ( GXFDVIRQ 2 SSRUXQIVIHV

3(6,8$1%" $
$® RWHYHU VKLQ) DYDIDE®BI IRU XV DUFK
&TEN KHUH VR VHH DOB (6, &DODGD WDIQIQ) RSSRUMQIMEV

6,& ., 6&80 + /($51,1* ,167,787(
8VHWHFRGH1 9%66:  DWFKHFNRXW RUD GLVFRXQW
&TEN KHH VR VHH DOXSFRP 1Q] FRXUHV

$8+,(9( &(175()25/($' (56+,3
8VHVKHFRGH19%6:  DWFKHFNRXW RUD GLVFRXQW
&OEN KHH VR VHH DOB &+ ,( 9(_ XSFRP 1Q1 WDIQIQ] RSSRUMQWHY

85,6,6 75$80 $ 5(6285&( ,167,787( &75,
8VHVKHFRGH1 %$6:  DWFKHFNRXW RUD GLVFRXQW
&ON KHUH VR VHH DOX.75, XSFRP 1Q) WDIQIQ) RSSRUMQWHY

[($51,1* (66(17,%/ $3352$&+(672 3$//,$7,9( &5( /($3
GMVFRXQW Z VK D FRQOHAWAG &$6: DFFRXQW XMQJ SWRP R FRGH
2)) &$6:
&OEN KHH VR VHH DO ($3 XSFRP 1Q] WDIQIQ) RSSRUMQIMHY

+($/7+1,1.6(' 8&%$7,21
8VHVWKHFRGH1 %$6:  DWFKHFNRXW RUD GLVFRXQW
&TEN KHH VR \VHH DOXSFRP 1Q) FRXUMVILRP + HDAOK / LONV ( GXFDWRQ

0% 632. (0 (17$/ +($/ 7+
/LYH : HELQDU ([ S@RUQJ 0 HQDO ,P DIHU Z WKIQ &RIQMAYH %HKDYLRXU
7KHUWDS\

-DQ SP SP $67

&TEN | RUGHBLY DOG VR UHI MMU

%(632. (0 (17$/ +($/ 7+
/LYH : HELQDU &QQLFDOO0 DQDIHP HQWRI $BRKRO8WH LQ VKH &RQW WRI
7WDXP D) RFXVHG 7KHWDSLHV

) HE SP SP $67

&OEN | RUGHVBLY DG VR UHI MMU




3 RP RVIRQV &D@ | RU3 DUMLSDVRQ

+DYH VRP HMIQJ \RXG @\H R VH 1Q WH 1%%$6: 1HZVOGWAJ &RQWRAVRXU
&RP P XQFEDWRQV 2 I1IHHU YID HP DO ZIW WH VXEMPWOH 1HZVBWWAU DWW
HWDO VW GH CEDVZ DWOE FD VR VXEP W DUAFBYN  XSHFRP 1QJ HYHQW  RU

WRUHV DERXWL HZ %4XQVZ LEN VRADCZ. RUINHWY DQG VRFIDCY. RUN VMFKQLELDQV

BWRQIHU 7RIHVKHU 3WRWPIQJ DQG (P SRZHUQJ 1HZ %UXQVZLFNV
&KLABUHQ DQG <RXVK

&RAERWDARQ LV HWHOWDOZ KHQ IMFRP HV VR HQVXUQJ WH \DIHW  Z HOEHQJ

DQG IXVUH Rl FKI@GUHQ DOG\ RXW 1Q 1 HZ %4XQVZ IEN ( YHU GD\ SLIRIHWWMRQDY' 1Q
HGXFDARQ KHDOM FDUH @Z HQIRUAHP HOWDQG VRADOHWIEHY S@ D YMZOLR®GI 1Q
WHRIQ LQJ DOG LHVSRQGEIQI VR WH QHHGV Rl FKIGUHQ \ RXW DQG 1DP L@HV | DAQY
DEXVH RU QHIGFW 7KDW Z K\ WH &KIG DOG <RXW : HOYHQ) $PMOWRGXAHV
0 XGGMVASIDY 30QQQJ D SRZ HIXODSSURDAK WDWEUQIV H SHUN VRIHWHU
VR FUHDM VARQIHU P RUH HI I HPAYH VXSSRUAM VWP V I RUPKLEHLHQ DQG \ RXW

7KH &KI@ DQG <RXW : HOYHQI $PAP DNHV MHDVHUIRU SURIHVMRQDY VR Z RN
WRIHWHUE\ VXSSRUAQJ UHVSROME®! LQIRWP DARQ VKDUQJ  6HPARQ DARZ V
WHO LOMMUVR UHTXHVADQG VR VKDUH FRQI LGHOWDAQI RUP DWRQ VR KHS S@Q IRUD
FKIG RU\RXW YV Z HOEHQ) 6HPARQ H SHP W SIRIHVMRQDY VR \KDUH
QHFHWOU LOIRWP DARQ IRUP XGMGIVASTDY SOQQAQ] 6HAMRQ  HOVXUHV WDW
Z KHQ WHHV D FRQICPWZ W WH 5LIKVWR , QI RUP DAWRQ DQG 3IRWIPARQ RI 3UYDR

$PWWH &KL DQG <RXW : HOYAHQI $PWENHY SURUW HQUXUQ) FKIEGHUHQ DQG
\ RXW VDI HW UHP DIQVWH RS FRQFHLD

P SRUBQW RQO® 6RADO ' HYHRSP HQW VRADO Z RUINHY DQG  VRADO Z RWN
WIFKQEADQV Z RINQJ XQGHU3DUV Rl WH $PAKDYH WH DXWRUW VR JDWHU DQG

VKDUH WLV IOIRWP DARQ 7KLY HQVXUHV WDWADIOHG SIRIHWWMRQDY  WRVH GLLHAD
UHVSROVE®! |RUDWHWIQI UMV DQG GHYHBRSIQI FDLH SOQV  KDQG®! VHOMMWYH
GHILY Z W WH KLIKHVABIYHORI UHVSROVMELOW DQG FDUH : KHQ SURIHWMRQDY
FRP P XQIEDW TXIEND DQG HIHPAYH® WH FDQ LGHOW\ UMV VRRQHU FRRUGIODM
WH UIKWXSSRUN | RUFKIEUHQ \ RXW DQG | DP L@HV DQG GHYHRS VWRQIHUFDUH
SOQV WDWSXWD FKIG DQG \ RXW V VDIHW MEBELON DQG GHYHBRSP HQW LUV 7KH
$ PWHQVXUHY WDWVHIEH SLRYIGHY FDQ WKDUH QHAHWDU LOIRWP DAWRQ Z WK RU

Z WRXWHRQWHQW Z KHQ WLV 1Q WH ERVMOMUIHWRI WH K@ RU\ RXW 7KLY
P HDQV WDWOR RIMFDOGHWRALYY DUH GINARXWDQG HYHY SLIRIHWIRQDAQYRAHG KDV

WH NORZ BIGIHWH QHHG VR VINH DPARQ DQG P DN\H IQIRWP HG GHRAMRQV




) DP LOHV WX\MIMH SURIHWRQDY Z KR VXSSRUMKHP  DQG SURWIPWQD WIDWAK\VALY
QRQ QHIRWDE®! 7KDW/ Z K\ LQIRUP DMRQ LV VKDUHG RQO Z KHQ QHHGHG DQG RQD
|RUWH SXUSRVH RI SIRWIPWQJ DQG VXSSRUMQI WH FKIE RU\ RXW 7KH SLRFHW LV
FODU UHVSRQME® DQG IRFXVHG RQ WH FKIG DQG \ RXWV EHVWVIQMIHW

HQVXUQJ WDWDFFXIWDRA  DQG FRQ LGHOWDON UHP DIQ VRS SURUMAHV

0 XAGMAS@DY  30QQQJ EUQIV WRIHWKHU D QHERW Rl GHAFDWMG
SWIRIHMRQDY IQFOGIQI HGXFDRY VEKRROWEIT  KHDOM FDLH SLRYIGHY SRIOFH
DQG \ RXW FUP IQDO MWMEH RIIIFHY &KIG DQG )DP I® 6HWIFHV DIHQAHV

FRP P XQIW RUDQL DMRQV DQOG QRQ SLRIMJILRXSV

%4 ZRINQJ VRIHWHU WHWH SIRIHWWMRQDY DUH GRIQI HYHU WIQJ WH FDQ R
HQVXUH WDWOR FKI@S RU\ RXW. | DY WURXJK WH FLDA\V DQG WDWDP L@HV UHFHLYH
WH U KVWXSSRUN DAKH UJKVWAP H : KHQ LOIRWP DARQ LV VKDUHG LVSROME®  IW
FUHDWMV P HDQIQJ I XORKDQIH VAHQIWHQIQD WH Vi VWP WKDWSLRWIFW FKLGUHQ
DQG \ RXW DRLRW 1 HZ AXQVZ IEN 7KURXJK FRAERIDMRQ WX\WWDQG DPARQ D
VDIHUDQG P RUH VXSSRUAYH | XVUH FDQ EH EXIOVRUWH SLRYIQFHV \ RXQIHWADQG
P RAWAWX@HDE®! LQGLYIGXDY

7HAKQR®J\ FKDQIHV WH ZD\ ZH DIH 7KH 6FKGUHO8:  SHWDUK , QAWM IRU
$JIQ 5, LOYIWV\ RX VR VKDUH WH 7HRKQR®J\ IRUSJIIQI * LDFHIX@ 5HVHDURK
BAKROVKIS 0 DGH SRWE® E\ D JHOHRXV GRODARQ ILRP ' U &RWP IQ
0 XOMDQX 6FKGUHOSHWDUK &KDIU 1O 7HAKQR®J\ IRU + HDOM\ $JIQJ \VER

VFKRODUKISV Z IOEH DZ DUEHG E\ WH 5,$ VR 0 DAWMUV RU3K'  WXGHQW
IlRP WDADOHG DQGRU ,QGLJHQRXV ) IV 1 DWRQV ,QXIW DQG RU 0 HWY/
FRP P XQMHV Z KR DUH FRQGXPAMQY] UHVHDLRK \WWDWVXSSRUNV WH DGYDQRHP HQW
DQG XVH Rl WIRKQR®J\ | RURGHUDGX@V

7HAKQR®I\ KDV WH SRZ HUMR [P SLIRYH RGHUDGX@WV Q/HV EXWZ H QHHG JUHDMU

HTXIW 1Q DFFHW VR WIFKQR®J\ DQG SDUAASDARQ 1Q GHMJIQQI W \DIG ' U
0 XQMDQX 7KLV VAKRODUKIS Z I@KHS SWRP IMQI WXGHQW VR RYHUFRP H \WH
EDUIHY/WH, 1DFH

QMUHMG FDQGIGDWY P XWWDSS® RQIOH E\ ' HAHP EHU )RUP RWH
IQRWP DARQ SGDWH FRQEFW GKILD * IQVBU ) XQGDIMQI DQG ' HYHBRSP HQW
0 DODIHU DWUKILD JIOVBAS WH UD FD




([ SRUQJ VKH (P RARQ $ ELAMHV RI 0 HQVIDO+ HDOK 3 LRI HWIRQDY ( P RRQ
6FLHOVIMNV DQG VIKH $ YHLDIH 3HUVRQ

3XWBRW Rl VIKH 6\XG\ 7R LQYHVIAMDW HP RARQ UHFRIQMRQ DQG Z KDWSHRS®!
XQGHUMZQG DERXWIKHURZ Q DQG RWHLY HP RARQ UHDWAG DELOAHY LHFRIQMRQ

XQGHUAMBQGIQ) XVDIH DQG P DODIHP HOW

3DUAFASDVIRQ SHTXWHP HOW <RX P XWWEH DWVGDW  \HDW RI DIH W
SDUMASDWM L \RX DIHD 8 1 %o WXGHOARU  \HDUW/ Rl DIH UL \RX DIH QRAWD 81 %
VWYGHQW,I \ RX FKRRWH VR SDUAASDW \ RX Z LEH DWWHG VR FRP SGW D EUH

GHP RJWDSKIEV TXHWRQQDILH WDWOQFGHV TXHWMRQV DERXW RXUDIH JHQGHU
HGXFDWRQDOEDANILRXQG DQG FXUHQWRARXSDMRQ  <RX Z WHQ FRP SGW D

P HDVXUH Rl HP RWRQDOQW@I HOFH SDUAASDWM 1Q DQ HP RARQ UHFRIQIMRQ VN
DQG WHQ EH DVNHG VR HVWP DM WH HP RURQ LHDWG DELOAHV Rl WH YDURXV

JWRXSV IQFXGHG IQWHWXG 7TKHWXYG WKRX@ VIINH EHVE HHQ P LOXWV RI
\ RXUWP H\R FRP SGWM

5NV DQG %HOQHI LW Rl SDUAFLSDVMIRQ 7KHH DUH QR NQRZ Q UMNV DWRADWG
Z W \ RXU SDUAASDARQ 1Q WLV WXG  7KH EHQHIW Rl SDUAASDWRQ LOFOXGH

FROMEXWQJ VR D EHMAUXQGHUABQGQ) Rl HP RARQ LHFRIQMRQ 1Q WH LOFOGHG
JURXSVDQG KRZ SHRS®! XQGHUAMIQG WHUHP RWRQ UHDWAG DELDAHV

3 DUAFLSDQW Rl VKLV WG\ Z LaHFHLYH

e $  EROXVSRIQANRUSDUAASDARQ LI UHAKIWG WILRXJK 62 1 $ DQG FXUHQWD
DQ XQGHLI LDGXDW WXGHQADAS 1 %

o &RP SHOVDWG DSSURSUDW® | RUMHUWP H Ll UHAXIWG YID SLRALE

e $ FKDOFH VR EH HOMUHG IQR D GIDZ R Z1Q RQH Rl ILYH $P DJRQ JUW
DGV 2 GGV Rl Z1QQIQJ DUH DSSLR] [P DMO L UHAXIWG RXWIGH Rl
8 1 %RU3RAIE

BKRX@ \ RX Z MK \R VMRS WH WXG \ RX Z LVMDEH HOMBIG \R WH GHVRUEHG

FRP SHOVDMRQ | RU\ RXUSDUAASDARQ LQ WLV IXG\

IRXQVDU SDUMASDVIRQ <RXU SDUAMHSDARQ 1Q WL WYG LV FRP SGMAO
YRAQMWU I \RXZIMKWWRS \RXP DI GRWVRDWDQ\ WP H <RX P D\ DOR FKRRWH
QRWR DQVZ HUTXHWARQVWDWP D\ P DNH\ RX XQFRP IRURE®I




1\ RX FDQWWHH IWGR \ RX WKKDEHQHYH LW

OYME®!' VDELDAHV VXFK DV FKURQIE SDIQ FAKHP LIEDOHQUWYIMEN DUMUMY | LELR
HQGR QHXWRGYHUHQFH P HOWO KHDIK DOG RQ DQG RQ DIH WRR RIWQ
P MXQGHUARRG P IQP JHG JDV@W DQG RU RYHUBRRNHG 1Q QRWRQ® VHUEH
GHDYHU EXWOQ DMIXGHV Rl WRVH GHOYHUQD VXFK VHUEHV

OYME®! GMVDELOAHV WHTXILH YIME®! VXSSRUN -XVWEHFDXVH D SHU/RQ GRHVQW
@RN GMEGG GRHVQWP HDQ WH  DUHQWQDYLIDAQJ EDUIHY HYHY GD. 6RADO
ZRINHY/ S@ D FUMFDOLRG! 1Q YDIGDWQ) @Q/HG H SHUHQRH DQG DGYRFDWQJ 1RU
DAFRP P RGDARQV WDADUHQWREYIRXY : H QHHG \ RX RQ RXUMGH ,Q \WH DWW
WHSRUMHBDVHG E\ 2 YHUFRP 1QJ 3RYHUNV 7RIHWMHU 237 RQH R WH P RW
UHSHDWG WP HOW ZDV  , P W WH SDQGHP IE ,\WZ DV WH RQ® WP H DV D
SHURQ Z W D GMVDEION WDW, THOWHHQ YDOHG 1Q VRAHW |, Z DV IQFOGHG 1Q
HYHQW DQG DPARYMEN [RUWH [LUMDOG RQD WP H - &DQ\ RX [P DIICH , P W WH
SDQGHP IE +RZ RIWQ Z RX@ ROH KHDUWDW

7KH QH VWWP H \RX DIH ZRWINQJ Z W D FTHQWZ I D GMDEION HVSHAD® DQ
LOYIME®! GIVDELDN WDW RX @HO KDYH QRAKHDLG R W VR NHHS 1Q P 1QG WDWRU
PDQ  7KHP RMGMVDEQY WIQ) MOWMKH FROGIMRQ W EHQJ GIVEHTHYHG DQG
WDWKH 0 M/ WH SDQGHP LE EHFDXVH IMZ DVWH RQO WP HWH Z HUH LOFOGHG
DQG EHIHYHG

7KLV IV DERXWEHQJ DE®! R SWRYIGH Z KDWFRX@ EH VHHQ DV DQ DB RWMDYHG
H SHUHORH ZKIEK 1Q WD P DNHV ZRWN DQG LHOMRQWKISV EHVE HHQ VRADO
Z RUINHWY DOG WH Rl WRWH Z M GMVDELOARV Z KR KDYH LQYIME®! GAVDELQAHV
WP D\ DOR KHS VRADOZ RUINHY/ EFWHU DU XH TRUWH VHOEHV WH  1LJ KWVRRW
DQG QDIOIRU 1O WAP V Rl RXU P HP EHY EXWDIH \RR RIWQ GHFIDHG B\ WH
GHAMRQ P DNHY $@IQ DO IWKHSV GDG VR EHWAU VHD GHWLP LODWRQ DQG

GLIQW | RU\ RXUFTHQW

7KDQN \ RX IRU\ RXURQIRIQJ GHGIFDMRQ VR P DNIQJ RXU @HV ROHV Rl HTXDDW
DQG HTXIW
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5 HVRXU-HV

7TKH19%$6: SDUQHY ZIW &$6: VR SWRYIGH IUHH @vH DQG RQ GHP DQG WDIQIQY
IRUP HP EHY/ WIRXJK WH &$6: : HEIQDU3OMRWP 0 HP EHV/ FDQ ELRZ \VH \WH
IXOFDWERIXHR RYHU  TUHH@QYHDQG 2 Q' HP DQG Z HELQDY/ DYDIME® DQQXD®

E\ FHDWQI D&$6: RJIIQ

0 HP EHW FDQ DOR DFFHW (QI@K DQG ) LHQRK Z HEIQDWY VXSSRUMG E\ WH
19%6: WWRXIK WH19%86: VE&ROWOXIQI 3URIHVWMRQDQ GXFDWRQ SDIH

3 DUADHUS SGDVIAV

7TKHL % $6: LMD SURXSDUWRHMUIKHSDUWPRIQ®&X FDWLR®D U O\
&KLOGKRRG "HYHORSPHQW V &4HQWUH RI ([FHOOHQFH

TKH2(IRUWHDOM®GH G L F DWSIGR P R WLERUIL ROK\D OSKR THV VL F
LOQFOXONIQW RFLD®ON SURIHVVDLBRGN KW RFLDRUNHFEFKQLF
SDUDSURIHNVR LRWW X G HGW RVYIJOR S WHERRIOVW UQE WX/
%UXQVZALEMN6DQ&2(KDYFDUWQRCPHK® WVLHYOQ W L AR UNRHP\R W
WKH VRFLDO ZRUN SURIHVVLRQ LQFOXGLQJ

2UJDQL]JLQJ O0\WK %XVWLQJ HYHQWY DQG RWKHU
3DUWLFLSDWLQJ LQ FDUHHU IDLUV WKURXJKRXW W
SWWHQGLQJ WKH &2( V DQQXDO OHQWDO +HDOWK ¢
SWWHQGLQJ WKH &2( V ([SH UL H®NELDONE&DYMHIHWD 6 XF

7KDQNWRXSDUWQHDVMKKE B2 ( VW XGH@IZ % U X QV ZLUFM
OHDUBGROQBERXWFIZROMNQERQVLGWKDWFDUHHDWK ORRN
IRUZDWGERXWRQJIJRLPROODERDDMILRY HQWGE QLW LORHIDU®M L
RSSRUWXQLWLHV IRDSW X GHQ@EHES UX QV DIFND RS KVERRR
GLVWULFWYV
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7KDONV VR RXU SDURHUKILS Z W WH &R RSHIDWRU/ * LIRXS 1%$6: RIIHY/ &R
RSHDVRUD/ EXU/OUHY DQXD DQG 1%$6: P HP EHY FDQ REWIQ XS WR D

GIMARXQWRQ KRP H DQG DXVR LOVXUDORH DWWV
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2 XU) LHORK SDJH
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