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YOFN LRZ 1LRP GBI VWR WKW
6KDHO F&DUK\ 0 HP EHJ6HMBEHY DQGSHIXOMRY 2 |11IRHU
.HOWD* tH ' WHARURI SRR 0 HP EHU(QIDIHP HQW
0 LIXHO H/ADOQF ([ HPXWyH' WHARU

) LRQMRZ ILRP O VWR WKW
BHEDWIEQ* PP H 5RAUJIXH 2 11IFHO0 DQDIHJ  $FFRXQAQ] &RRUECDRU
0 DUAQH 3DTXHW5SHIMADU
0 «@AD ) LHOHWIA &RQUXABQW
(VKDQ6WI GH (QIDIHP HOW &RP P XQIFDWRQV2 111EHU




3UHVLGHQW V 5HSRUW
([HFXWLYH 'LUHFWRU V 5HSRUW
1%$6: BWUDWHJILF 'LUHFWLRQ
OHHW RXU %RDUG RI 'LUHFWRUYV
OHHW RXU &RPPLWWHH &KDLUV
OHHW RXU 2I1ILFH 6WDII

1%$6: BWUDWHJILF 30DQ
$VVRFLDWLRQ 'HYHORSPHQW
OHPEHU 6WDWLVWLFV
&RPPXQLFDWLRQ 6WDWLVWLFV
&$6: SHSUHVHQWDWLYH V 5HSRUW
&RPPLWWHH 5HSRUWYV

&KDSWHU 5HSRUWYV

JLODQFLDO 6WDWHPHQWYV



3UHMGHOW/ 5 HSRUW

7KH \ HDU WDWZ H KDYH MVWH SHUHQPHG Z I@XQGRXEWGD JR
GRZ Q 1Q KIMRY 1RURXUS$WRADARQ 7KH GDW Rl -XQH

ZIOIWRP QRZ RQ EH DQKMRUE GDW IRUWH 1 966:  EHFDX\H IW
IV WH GDW ZKHQ WH $PWWR $P HQG WH 1HZ 9%AXQVZ LN
$WRADWRQ Rl 6RADO RUINHW/ $ PAUHFHLYHG LR\ DODWHQW7KH EL@
DXWRU} HV WH $\WRADWRQ VR LOFOXGH VRADCZ RUIN WIRKQIADQV DV
UHIMMUHG P HP EHWY/

SHIXOWRQ Rl VRADOZ RIN WIFKQIEIDQV E\ WH 1 %$6: LV RQH Rl
WH EDVIF SIaDW/ Rl WH ILYH \ HDUVAWDWAILE SOQ RI WH FRP P WAH
IRU LHAKIV? HOWDQG LHWMOUMRQ Rl VRADOZ RUNHWY/ %
HAWREQAKIQ] WH UHIXOMRQV WH 1 %$6: LV RSHAQJ WH GRRUWR
WH VRADOZ RN I HG Z KLB! HQVXUQI WDWKH SXETE LV SIRWMPMG
E\ W KUK WBQGDLGV | RUHGXFDMRQ  SURIHWIRQDOSWDRWAH DQG
HWIFDOEHKDYIRXU 6RADOZ RUIN WIFKQIELDQV XQGHUR VSHADT HG
WDIQIQJ VR SUHSDUH WHP VR HIIHPRYH® VXSSRUAWRADOZ RUINHLY/

LOFOXGIQ P SGP HQWQJ VRP HDVSHRW Rl WHDR HQASDQV Z IO
WHUVFRSHRI SUDPAFH

% HDW 0 DUK ZH KDG DOHDG DXWRUJHG WH
&DLIR®1* DADQWS6: UHI MADWRQ R VRADOZ RIN WIFKQIADQV  Z KI®I DQRWHU
1986: 3UMGHQW DSSTFMRQV ILRP VRADO ZRWIN WKQHADQV DWHH  XQGHU

FROMGHIDWRQ WLRXJIK WH LHIXOUSDWZ D\ RU HT XLYDBIQR

$OR WH 1 9%&& FOP SXVHV Z OVRRQ EHJWDGXDWRJ  SRWIQWDORHZ VRADCZ RIN WIFKQIHDQV Z KB WH &&1 %
Z I@KDYH W [HUMWFRKRUNIWDGXDW 1O -XCOH % HDUW 0 DK ZH KDG DQHDG\ DXWRU] HG WH
UHI MADWRQ RI VRADCOZ RIN WFKQIHADQV  Z KB DORWHU DSSTDWRQV [LRP VRADOZ RIN WIFKQIHDQV DUH
XQCHURRMGHIDWRQ HWHUWIRXIK WH UIHIX@USDWZ D\ RUWURXJIK HT XLYD®BIOR

© HDWH YH) KDSS\ DQG SWRXG \R RIILAD® Z HBRP H VRADOZ RIN WIFKQIEIDQV VR WH 1 %$6:  7KHU DULYDO
P DUNV DQ P SRUBQWP LBMRQH | RURXU$WRADARQ DQG WH SURIHMVMRQ DV D Z KRG 7KH HWHQADOLR®! WH
SO\ Z W VRADOZ RINHWY/ Z I@HQUFK RXUFRP P XQW 7RIHWHU ZH Z LOIXOLRXU P DQGDM E\ SURP RWQJ
TXDOV SURIHWMRQDOSIDPWRH EDVHG RQ KLIK WBQGDUGY VR VHUYH LQGLYIGXDY DQG FRP P XQUWHV 1Q 1 HZ
WXQVZ IFN : HBRP H

' XUQJ WH DQQXDOEDQTXHWKLY SDWAK HDU . DUQH / HYHVTXH Z DV DZ DUBHG WH 5DRXQ «JHUS$Z DUG Z W KHU
IDP 1® DQG FRADIXHV 1Q DAMQGDQAH 7KH DZ DUG Z DV UFK® GHVHUYHG E\ WLV VRADOZ RINHUZ KR KDV EHHQ
GHGIFDWG VR WH SLRP RURQ DQG SIRWIFRQ RI RXUSLRIHWIRQ [RUP DQ\ \ HDW/ , Z DQVWR WDQN DQG FRP P HQG
WH QRUMZ HMUD KRVWFRP P IMWH |RURWDQ Q) WH FRQIHIHQAH DQG EDQTXHWDQG |RUSLRVIGIQ) WH
WDGIMRQDOZ DIP ZHBRP H ILIRP SHRS®! 1Q WDWHIIRQ 7KH EDQTXHWZ DV IRTRZ HG E\ WH 1%$6:  $QQXDO
* HQHUDOD HHWQJ WH IRTRZ IQJ GD\ 7KH DELON VR DWQG YILXD@® FRQOWOXHV VR SURP RW J UHDWIU DIMAQGDQRH
ZIW  VRADZ RINHWY/RQVIWI DQG DORWHU ~ RQEH



+HH IV VRP H P RIH JRRG QHZV 7KH ' HSDUR HOWRI +HDOK KDV MIQHG Z W WH 1966: 1Q IXQGEQ) D
FDP SDLJQ VR SLRP R VRADOZ RUINHWY LQ P HQWOKHD®M DQG DGGIPWRQ WHDW HQW7KH LR®! RI VRADOZ RUINHULY
SO\ HG E\ RQH Rl RXUP HP EHW/ 7DQID 6P LB\ 6KH GG D JUHDWRE EUQILQI) RXWMH HP SDWHWE FDUQU DQG
QRQ MGIP HQEOMGH Rl VRADOZ RINHY/ 7KH FDP SDLIQ Z DV @XQFKHG 1Q HDWD 0 DUFK GXUQJ 6RADO: RWN
0 RQMK 6IQFH WHQ MKDV EHHQ YIHZ HG P RUH WDQ D P L@RQ WP HV RQ WDGIMRQDOP HGID DQG QHDW® P LARQ
WP HV RQ VRADCP HGID $OR VIQRH WH SXEQF DZ DUHQHW FDP SDLIQ RQ VRADZ RUINHWY LQ FKLE SIRWPARQ
Z DV\R Z HOLHFHYHG WH' HSDUR HOWRI 6RADO HYHBSP HQWXQGHG D VHRRQG P HGID SKDVH 1Q WH | DD

7KH 1QMIHRARUDO SIRYIOHDO FRP P IMWWMH RQ UHRXIW HOQWDQG WHWOMRQ RI VRADO Z RINHY P HWP RQWMO
WURXJIKRXWiH \ HDU 2 YHUWH OV HDU SDURHWY SUIRAHHGHG Z IW D UIHYIHZ RI WWHUREMIPWYHY VR P DNH VXUH

WH ZHH DDXS VR GDM 7KH FRP P W2 HQMKRZ Q E\  D@SDUHY KDV EHHQ IP SIWMYH DQG HYHU RQH
UHFRIQ] HV WH 1P SRUBQRH Rl VRADOZ RUINHWY/ 1Q WHU UHVSHPARYH RUIDQ] DARQV DQG WH [P SDRAMMKDAD@WH
YDFDQASRVMRQV FDQ KDYH RQ VHUYEH GHIYHY  6HYHUDCRLI DQL DMRQV DUH VBNQI WH QHFHWDU AMSY VR FUHDM
SRVMRQV |RUVRADOZ RIN WIFKQUIFIDQV 6HYHUDOI LGN DLH EHIQI GHDOVZ I DWMH VDP H WP H VR \WWDWYDURXV
LQWDAYHY P RYHIRW DG 3URIUHW LV EHIQJ P DGH RQWH 1BV EXVWKHUH DUH I QU LEDQUWAKDEBIQI HV

7KH ' HSDUR HOARI +HDOK VXSSRUMG E\ WH ' HSDUR HQARI 6RADO HYHBRSP HOAMDQG WH ' HSDUR HOAR
3RWIBHFRQGDUY ( GXFDMRQ 7WDIQIQI DQG / DERXU IV IXQGIQJ D WUHH \ HDU SLRMPWR GHYHBS OXQFK DQG

| DAMWM WH HRIQURQ Rl [QWUDDAWRQDO FLHGHQADY [RU VRADOZ RINHY FRP 1QU LOR WH SWRYIQFH  7KH
IXQGIQJ KDVHQDEGIGWH 1 966: R KILH D VRADZ. RUINHUIRUD WUHH \ HDUFRQWDPWQ WH RI 1 LFH

2Q1RHPEHU  DQG WH ([ HRXWYH' WHARUDQG , KDG WH RSSRUMQIW VR DWHAQG WH DQOXDCP HHWQJ R
WH $WRADMRQ Rl 6RADO RINYRDUGY $6: % 2 Q1RYHP EHU , KDG WH FKDQRH VR VBNH SDUAIQ GVFXWWMRQY
ZIW P HP EHW R YDURXV ERDWGV Rl GILHRRY/ 1Q &DQDGD DQG WH 8 QWG 6VMMY \WKDWDUH P HP EHWY Rl WH
$6: % 7KHVH GIVPXWIRQV B1G XV R WH UHDT) DAWRQ WDWZ KHQ IMFRP HV VR RXUDVSILDARQV DQG RXUFKD@IQIHV
ZHKDYHP RWH IQ FRP P RQ WDQ Z H KDYH GLIHHQFHV ,Q IDFWRQH Rl WH WILQIV WDWUHP DIQV [P SRUBQALY WH

HOM R SBDPAWFH H DP : H H SHAAMWH QHZ YHUMRQ Rl WH H DP R EH DYDIDE®! 1Q ( QIOK 1Q DQG WKH
WDQVIMRQ LOWR ) LHOFK 1Q $V D HHIXDWRUY ERG. ZH P XWWFRQUGHUP DNQJ DQ HOW VR SUDFWEH H DP
P DQGDWRU  7KDWVDIG Z H VMWEGKDYH VRP HWP H MIQPH WH WDQVOMRQ LV H SHAMG VR EH GRQH E\ EXVWAH

GVEXWIRQ WKRX@ EH KHG VRROHU IDIWKHUWDQ WU $ P RUH VWMQI HOMHI MADMRQ SLIRFHW Z RX@ FHURIQO
KHS IP SLIRYH SXEQF SHIAHSMRQ RI RXUSWRIHWMRQ

, KDYH KDG WH SUYIGUH VQFH 1 RYHP EHURI VBNLQJ SDUMQ D QDARQDOIQMDAYH VR GHYHRS 1 DWRQDO&IIFDO
%HVB LDPAEHV 7KLY FRP P WWH LV D FRDOARQ EHVZ HHQ WH &DQDGIDQ $WRADMRQ Rl 6RADQ RINHY/ &$6:  DQG

WH &DQDGIDQ &RXQACRI 6RADO. RINSHIXMWRWY &&6: 5 7KH SURWPALY H SHAMG \R LQYROH [RXUSKDVHV \R
VENH SOFH ERVE HHQ $SUO  DQG 2 PREHU DQG Z LOIQFXGH D QMIDMUH LHYLHZ  YDURXY FRQUXGDARQY
DQG WH GHYHBSP HQARI DIWDP HRI UHHHQRH DP RQJ RWHUWIQIV

7KH DP HQGP HQW Rl WH E\ @Z V QHFHWVDWG E\ WH DP HQGP HOWR! WH $PWQ -XQH Z HH WDNIHG E\
P HP EHW GXUQJ D VSHADOJHQHDOP HAMQJ KHG RQ ) HELKDU 7KLV IRWP DO HY WH LOWUDO

UHIXOMRQV VR FRP SO ZIW WH FXUHQVWIMRY  HTXILHP HOV  \WDOR HQUXUHV WH GUIMP DR DQG
HQIRUAHP HQWRI WH UHYIVHG B\ @Z V \WHQIWHQIQI DFFRXQUBELDN DQG JRRG J RYHUQDOQRH LQ WH RUI DQL} DARQ

,Q RUGHUWR EXI@ WXWDQG VRIG LHOMRQVKISV Z WK RXUQHZ HBIPMG UHSUAVHQAYHY P HHWQUV Z HUH DUDQIHG
IQ 0 DUK Z W VRP H P IQMMY IOFGIQU +RQ &IQG\ 0 LBV 0 .QMMURI 6RADO HYHERSP HQWDQG + RQ 5REHUWV
* DXYIQ 0 LQMMURI 3XETE 6DIHW



$V QRWMG WH VRADOZ RWN IDP 1O IV JURZ IQJ TXIEN® DQG IMERN O\H WZ I@EH JURZ IQJ P RWH 1Q WH QHDU
IXWUH © KIGH WY JUIRZ W IV H FHBIQWQHZ V' IWKDV DOR GG VR D MIQUIFDQWUHDE DARQ WH LQFUHDWH 1Q
P HP EHUKLS KDV JUHDWD LQPUHDVHG WH Z RINBDG RI RIIEFH WBIT 7R UHVSRQG SURDPWYHD VR WLY VWXDARQ D
VSHADG HG IILP KDV EHHQ KILHG VR SWRAHHG Z W DQ LQ GHSW DQDOMY Rl WH RU DQL DWRQDO FKDABIQIHV
VX TLRP WLV JIRZW Y%DVHG RQ WH UHFRP P HQGDMRQV LHAHYHG D WKXII®! Rl FXUHQWIRGN Z DV
VXJIHMG DV Z HODV WH DGGMRQ Rl QHZ SRVMRQV VR WH DGP IQMADMRQ WDP  7KHVH DGR HQW KDYH
DOHDG\ EHIXQ DQG RWKHURKDQIHV Z LGEH P DGH 1Q WH QHDUIXVUH 7KH FKDQIHV DUH GHMI QHG VR HQUXUH WDW
WH196$6: FROWOXHVVR SO\ DQ HIHARYH LR®I DQG P HHW IW REMPAYHV LQ DWP HY IDVKIRQ

Q FBMQJ , ZRX@ @\H \R MOFHHO WDQN WH 19%$6: Wl WH P HP EHW Rl WH %RDG R ' ILHARY/ DQG
HYHU RQH LQYROHG [Q 1 966: FRP P MWMHV 7KH\ Z RINKDUG Z I SDWIRQ DQG GHGIFDMRQ VR P DNH VXUH RXU
RUDQ] DARQ XQV WP RRM® 7KHU FRP P WP HQW Z KIFK RIWIQ JRHV XQQRWEHG LV WH NH VR RXU FROGPWYH
VXFFHW © IWMRXWIMHU SIRIHWMRQDDAP  FRRSHUDMRQ DQG WG DWQHW Z H Z RX@ QRWEH DE®! VR P HHMRXU

REMPAYHV 6R , Z DQWR VIORHHD WDQN HDFK Rl \ RX | RU\ RXUYDXHG DQG HWHOMDOFRQWIEXWRQ

, DOR Z DQWWR WDQN VRADOZ RINHY DQG VRADOZ RIN WIFKQIAIDQV 1RU WHU RQIRIQ] GHGIFDWRQ VR \WKH
IOGLYIGXDY ZH Z RIN Z W <RXUFRP P VP HQAKDV P DGH D VBQILE®! SRVMYH GlLIHIHQRH 1Q WH @/HV Rl P DQ\
SHRS®!

S5HVSHAAX@
&DLR®1* DADQWS 6:
19$6: 3UHVGHOW

19%$6: 3UMGHINDURG!* D@QADQG ([ HHXWYH' LWHARUO LIXHD HADQF
VSHONQI DVWHWH &&1 %6RADQ  RUIN7HKQHDQ SLRIWDP MXCQHK



([ HEXWYH' LWHRVRUV 5 HSRUW

MLV Z W JUHDAKRQRXUDQG SUYLBU H WDW SURYIGH WLV UHSRUAMR WH P HP EHUKLS DVWH ([ HEXWYH' LWHARU |
Z DOMR MQPHHO WDQN RXU 3UHMGHQW &DLIRG! * DIDQW 56: WH %RDUG Rl ' LWHARY/ WH YROQWHY RQ
1%$6: FRP P MMHV DQG P\ Bl IRUWHU FRP P VP HOMR WH P DQGDW Rl WH 1966:  7KH $\WRADWRQ
HQYIMRQV D SURIHWIRQDORW DQL} DAWRQ WDWH GFW RXUVRADOZ RWIN YDOXHV E\ SLRYIGIQI HWKIFDOBDGHUKIS VR
IOMDSXETE FRQIGHQFH 7KLV LV I XUMHUDFFRP SOAKHG E\ FDUY LQJ RXWRXUP MMRQ VR SLRWIPAMH SXETE DQG
VR SLRP R H FH@IQAH LQ VRADCY. RUN SUDPWFH

, HOFRXWDIH \ RX R LHYLHZ WH UHSRUARQ WH VADWAILE SOQV | RXUVWDWILE SIABLY 3LIRWPARQ RI WH 3XEQE
0 HP EHU (QIDIJHP HQW 3WRP RARQ RI WH 3WRIMWIRQ DQG * RYHUQDQFH DQG SHVRXUAHV DQG D@ RWHU
&RP P IWWH LHSRUN Z KIFK SURYIGH D VODSVKRVRI WH VADWAT LE LQMDWYHV WH $\WRADWRQ KDV FDUIHG RXVRYHU
WH SDWY HDU

7KIV\ HDU , Z RX@ HVSHAD® O\H R KLIKQ KVWKH RQIRIQJ Z RN
Rl WH 6RADO: RN SHAXIMW HQW DQG 5HMMRQ 6WDWI\
&RP P MWWMH ZKIFK , KDYH KDG WH KRQRXU R FKDIUQJ 7KH
&RP P IMWMH FROWOXHV R IRFXV RQ WH VHYHQ NH SURUMAV \R
LOFUHDVH UHAUXIVP HQWWR WH VRADOZ RN SLRIHVWMRQ DQG UHVIQ
WH DP D] 1QJ VRADCZ RINHY DOHDG\ Z RINQU 1Q 1 HZ %AXQVZ LEN
, LHFRJIQ H WDWP RUH Z RIN LV LHTXILHG VR P HHAWH GRQJ WP
REMIPAYHV DV Z H FRP SGMA\ HDUVE R Rl 1LYH Z I FUMFDCDPARQV
WDWZ HUH DFKIHYHG VXK DV Z HBRP 1QJ VRADCY. RUIN WIRKQIEDQV
DQG DQRWHUVXFRHWI XCBXETF FDP SDLIQ

1HZ 1%$6: E\ OZV ZHH IQARGXAHG DQG DGRSWG RQ DQ
IOMUIP EDMV RQ -XQH 7KUH P DIQ FKDQIHV RAFXUHG
GXH R WHWH E\ @ZV UHIXOWQ VRADO ZRWN WRKQIADQV
IQFXGIQU D RQH\ HDU JWDQGIDIKHUQI FDXVH VR EHFRP H D
WIKQEDQ HTXIYDBIQR DQG UHFRIQJIQI  SRWWHFRQGDU
IOVMMVMRQV Z I VRADOZ RIN WIRKQIADQ SWRIWDP V , DP YHU
KDSS\ VR Z HBRP H VRADOZ RN WIFKQUELDQV VR WH $\WRADWRQ
DQG , DP  FRQIIGHQMKDMKH  Z @SRYIGH JUHDWVXSSRUMRU

0 LIXHO H/ADQF 96: 06: 56:
VRADZ RINHWY DIRXQG 1 HZ %4XQVZ IEN

([ HXOWYH' LWHARU

, EHIHYH JUHDWIKIQIV RFFXUZ KHQ Z H FREIDERUDW DQG KDYH D FRP P RQ REMPWYH 7KLV LV Z K\ , DP \R SGDVHG
W KDYH EXIOVD SDUGHUKIS IQFOXGQI [LODOADO VXSSRUN Z W WH * RYHUQP HOWVRI 1HZ  %AXQVZ LENV
' HSDUR HQAR! + HDOK DBRQU Z I WH 1 9%66: VR GHYH®S DO HQEO- HDOK  $GGIPWRQ SXEQE FDP SDLIQ Z KIFK
Z DV YIHZ HG DALRW &DQDGD WH 8 QWG 6V DQG RIMHUFRXQWMHY 7KH FDP SDLIQ DIP VR GHP RQVADW WH
IP SDPARI P HQEOKHDOK,  DGGIPARQV VRADOZ RUINHWY/ DQG KRZ WH VHH EHKIQG SHRS®IV SDIQ DQG VXI THUQJ
3GDH YIHZ WH GD 1Q WLV DQOXDOUHSRUMR VHH WH UHVXAV ,Q DGGIMRQ DQRWHU FUMFDOSDURHUKIS
EHVE HHQ WH ' HSDUR HQWRI +HDOK DQG WH $WRADMRQ LV IRU GHYHRSP HQWRI D ) RIHIQ &UHGHQWDO
5HARIQMRQ SLRIWDP VR SLRYIGH D SDKZ D\ 1RULQGLYIGXDY P MMQU D 1HZ FRXUMHV RUIHG SOFHP HOWKRXW/
Z WK D SURFHW\R UH DMADARQ



YRDUGRI ' LLHFVRW/

© H DUH SGDVHG R KDYH UHSUAVHQUAYHV ILIRP DRLRW WH SLRYIOFH RQ RXUYRDUG + DYIQJ LHSUAVHQUMRQ | LRP
DOUHIIRQVIQ 1 HZ BXQVZ IFN IQFXGIQ) D SXETE IHSUHAVHQWMYH DSSRIQMG E\ WH 0 .QMMUR! + HDOK RITHWY/ D
Z HDOK Rl SHU/SHPWYH NQRZ BIGIH DQG H SHUHQPH FUKADOI RUIXOIAQ) WH 1 966 VP MMRQ Rl SIRWPAQ) WH
SXEQF DQG HQVXUQJ H FHIIQRH LQ VRADCZ RN SLDPWEH || \ RX Z DQWR EHFRP H D FKDSWUGLLHRRU , HOFRXUWDIH
\ RX VR JHAIQYROHG Z W \ RXUBRFDCFKDSWU ) HHO UHH VR FROBPAIMH 1 966 RITLEH IRUP RUH IQIRWP DARQ 7KH
YRDUGRI ' LLHARW/P HAWILYH WP HV WLV | VFDO HDU %RDUG P HHWQJDV SLRYIGH WH RSSRUMQIW VR GIVFXW GLLTHUHQW
FKDSWULQMDWYHY FRQPHUDV VSHADOSLRMIFW  DQG WH JRYHUDDQRH Rl WH $\WRADWRQ DP RQJ RWHULP SRUBQW
DMXHY , Z DQMR WDON D@( [ HEXWYH DQG 9%RDUG Rl ' IWHARW P HP EHWY/ |RU WHU RQIRIQ) ®DGHUKIS DQG
FRP P WP HQWR WH $WRADWRQ 1Q HQVXUQJ WH GUIMDWG P DQGDWV DLH | XDEBIG

&KDSVIHW

&KDSWLY SO\ D YDAXDE®! WRGI 1Q RXU
SWRADWRQ DV WH KHS RHDWM D
ZHPRP 1QJ VSDFH IRUP HP EHWV WR P HHW

DQG FROAMQXH \R JWIRZ DV SURIHWIRQDY
DQG FRBDIXHV , Z DQWR WDQN HYHY RQH
IQYROHG Z W WHU ®FDO &KDSWY/ 1RU
WHU FROAQXHG HIRUV VR SURYIGH VRADO

DQG HEXFDWRQDCDPAYMEY | RUP HP EHL/1Q
\ RXUHIIRQV

6VIDI 1 LQJ

7KLV \ HDU WH $WRADWRQ XQGHZ HOADQ
IOMOQDO (HRUDQIDMRQ ' XH VR DQ
IOFHDWG QXP EHU Rl FRP SOIQV WH
FROMQXRXV JIRZW R P HPEHY WH
DGGMRQ R VRADOZ RIN WIRKQIADQV DQG
P RUH WH WDP VZ RINBRDG QHHGHG \R EH
DGMVMG DQG IHGMMEXWG  7KH [QWLQDO

VWKPXUH SRMRQ WBN DQG QXP EHURI 1986: ([ HXWH' WHARUO LIXHD HADQF UIKWDQG 1 %66:
WHI I SRUMRQV KDYH FKDQIHG ' XUQJ WH 3UMGHIADURGH* DADQWAHH Z IW 1 HZ %AXQVZ IENO QMU
QHZ IIMDO\HDU ZH Z IEH Z HBRP 1QJ D 3XETF 6D HV DQG ) LDQARSKRQHSREHWW DXYIQ ®IWDIWUD
5HIIMADAWRQ 2 |1 LIFHU P HHWQJ UHIDLEQI WHIP SRUBQRHR! VRADZ RIN

© HD®OR KDYH VRP H SLRP RARQV VR DQORXQFH &RQJUDWOMRQV VR . HDWD * LH RQ KHUSWRP RWRQ [LRP  6RADO
© RN &RQUXGEQMR ' WHARURI 3RTA 0 HP EHU ( QIDIHP HQWDQG VR 6HEDWAEQ * pP H 5RGUIXH RQ KLV
SWRP RURQIRP $GP IQMVADWYH $\WIMBQWR 2 [1IFHO DQDIHU - $FFRXQWQJ &RRUGIODVRU

, Z DOWWR H SUHW P\ VIQFHIH DSSUHADARQ DQG WDQNV VR P\ WDP 0 DUAQH 3DTXHW5HIIMADU . HDUD * UH
' WHARURI 3RCGA 0 HP EHU (QIDIHP HQW (WDQ 6WIGH (QIDUHP HQW  &RP P XQIFDARQV 2 I1IFHU 6KDH

0 F&DUM\ 0 HP EHU 6HUMEHV DQG SHIXOWRU 2 HHIFHU VRRQ WKUWQ VR ( GXFDMRQ &RRUGIQDRU 0 «DAD
) UHOHWH  &RQUXEQW DQG 6HEDWMEQ * P H 5RGUIXH 2 I1IFH 0 DQDIHU ~ $FFRXQWQU &RRUEIODWRU <RX GR
| DQWVAE Z RINHYHY GD\ DQG , WX® EHTHYH WDWKLY IV WH EHVAWMDP | FRX@ SRWIE® KDYH

6SHFLDOD HHVKQJ

) LOD® , Z RX@ @\H VR LHSRUMKH UHVXOV Rl WH 6SHADO0 HHWQJ Z KIFK Z DV KHEG RQ ) HELXDU 7KH
P H-MQJ RAFXUHG IRUL %$6: P HP EHW/VR DA WHE\ @Z VWDWKDYH EHHQ 1Q S@FH RQ DQ LOWUP  EDVY MIQFH
XQH , DP GHDIKWG \R DQORXQFH WDWWH P HP EHY YRWG \R DA\ WH E\ @ZV ZIWK DQ

RYHZ KH® QU Rl WH DAWMQGHHV YRWQU <HV

















































































































































































