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OHVVDJH IURP WKH ([HFXWLYH 'LUHFWRU
$QQXDO OHPEHU 6DWLVIDFWLRQ 6XUYH\
SHFUXLWPHQW DQG 5HWHQWLRQ 8SGDWH
6WDQGDUGY DQG *XLGHOLQHYV

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

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

3DUWQHU 8SGDWHYV

6RFLDO OHGLD




0 HADJHIWRP VKH ([ HFXWYH' LWHFVRU

QO XQMWKIH6$6:ZD P DG H ZD WRH

DSODK +RUL]RBD OMHKN Z RW R
UHSODNRWLDRUNHALWHK FHQVHG

3 U D F WIDEWDVOH QN H 'O H Q WHDHD O W K
DQG$GGLFW IBRIQW L AHR/O H\D
UHVSRQWHHSVVRFLDWRRBRHG

W L U H CRHVR/)OB H K D/ORI Q V XW K H
H[SHUWDVRF ZRUNHEDWSKHOG
ZLWKLQ WKH KHDOWK DXWKRULW\

'H DUBOHDWKEWKSU R S RYD\D
KDOWEHGUHPLHRIOWRUL]RQYV

QRZ FRPPLWWHRL QYRO YWRH 0 LIXHD HADQF
$VVRFLDVOWRK@HYHORSRHDW 1966: ([ HRXWYH' WHPR
FRQV XOWDIMRERYKZWO®IRUP

DQ\ IXWXUH QHZ SODQV

7KDQRXWR ORHPEHZKRUHDFKRDON Q &WRVKRYKRFRQW L Q X
VHUYLOZ%UXQVZLEZNWEVRIHVVLRDQ QHAPL O LGHMQUANMY K L V
XQFHUWDPEGRXSHUVSHPWBYSSURDEHLWDRYKHHOO ERILQ
1HZ%UXQVZLBPREDQPRBEWHUHSODAHGLEA QW LMDR B Y R FIRWH
\R XD Q GR W KFHU L WLLFE@AEXS O \@B H O L Y K U L ’X D OALDAEH U RV K/ H
SURYLQFH

: H KDYH RIIHD® ARWHG RQH \HDU MOFH WH 6RADO : RN 7HRKQHDQ
SDIESWIRIHWRQ 2DV WHIXOWG : H KDYH QRZ ZHBRP HG RYHU QH

WIFKQEEDQ P HP EHWY/ MIOFH UHI IMADWRQ RSHOQHG RQ -XCH

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




$QQXDO OHPEHU 6DWLVIDFW

0 (0 %5 6859(<
7KL\ HDUV 0 HP EHUSDW DPARQ 6XUYH. LV QRZ RSHQ <RX FDQ HQWU\ RXUQDP H

IQ D GDZ VR ULHAHYH D LIHP EXUMHP HOAMRI \ RXU P HP EHOKIS GXHV
YDAXH XS WR E\ FRP SGMQJ WH VXU'H EHRWH 6HSWP EHU 7KH
VXUH VBNHV LIRXIKO P LOXWVWR FRP SGW
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5 HFUXLVIP HOWDQG 5 HHOWIRQ 8 SGDWWA
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7KVVRFLIXWVRQWRXUWKHFRBPIBP E HUS G DRV KRIQJRLQ
6RFLDO :RUN 5HFUXLWPHQW DQG 5HWHQWLRQ

7KH \HDBWUDWHJ\ OHB\WKIH6$6:EULQURIHWRIBUYLG)
IURFDULRRY H U Q PGHIND U W PHKIDMOBAXKY K R UV RKLRIFROWR F L D
ZRUNROOHNENVR@W PRUMQLPSOHPHQWIMDULRRD @D G
D F W LIRGH/Q WW R.OIN\GXW KHIVBMHQ R XV R F ZRO N L QVKSHUR Y L@ R F
PHHW WKH QHHGV RI FLWL]HQV ERWK QRZ DQG IRU \

7KHWUDWBYLQLVKWEHFRUHD D QEHDUMH W[ F L WEN B ONK H
LPSRUVW R QWK R E HH®R QME D WH W UDWHNHH ER®P LW W
ZLERQWLWRHHRRQW D@\Z L TF® Q W LORIHN LKRIO O D E R UDRV
HQVXUH WKH 6WUDWHJ\ V VXFFHVYV
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6VIDQGDUGV DQG * XLGHDOHV

7KH $VVRFLDWLRQ GHYHORSV VWDQGDUGYV RI SUDFW
EDVLV LQ VXSSRUW RI LWV PDQGDWHY RI SURPRWLQ,
SUDFWLFH DQG SURWHFWLQJ WKH SXEOLF

7KHVH VWDQGDUGY DQG JXLGHOLQHYV DUH HDVLO\ DF
PHPEHUV DQG WKH SXEOLF RQ WKH I$SVNREEBW LSRQ HZH
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e 6BWDQOGDUGY 5HJDUGLQJ WKH &DSDFLW\ RI 0OLQRUYV
6HUYLFHYV

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

e 6BWDQGDUGY 5HJDUGLQJ 7THOHKHDOWK 6HUYLEHV \
:RUN 3UDFWLFH
© BWDOGDUGV IRU WKH XVH Rl WHFKQRORJ\

e EWDOGDUGV_%DOOLOJ &RQYHUVLRQ 7KHUDS\

*8_"(/—1(6

e *XLGHOLQH RQ $VVHVVLOQJ WKH &DSDFLW\ Rl OLQRI

e *XLGHOLQHY 5HJDUGLQJ 6RFLDO :RUN DQG WKH 8V

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

e &ROIOLFW Rl —QWHUHVW

e SHOHDVH Rl —QIRUPDWLRO DQG &RQVHQW )RUP
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1 HZ AUAKXQVZ LFN 6RFIDG RINHWV

=RH YRXWHRLY D1 HZ %XQVZ IEN 6RADO. RUINHU Z DV WH UHASIHOARI WH
(WP LQH &RKHQ &RP SDWMRQ$Z DUGIQ0 D 7KLV FRP HV DIWUEHQJ DZ DUGHG WH
SUHVWIIRXV . 1Q) &KDUBN ,,, &RUIRQDWRQ 0 HGDOLQ 2 PREHU ZKIK ZDV
KLIK@ KWG LQ WH $ WRADWRQV -DQXDU 1 HZ VBWWMU

7KH DQQXDO (WPIQH &RKHQ
&RP SDMRQ $ZDUs  KRQRXW/
IOGIVIGXDY ZKR KDYH P DGH
H FHSWRQDO FRQMEXWRQV R WH
Z HODUH DQG Z HOEHQJ Rl FKIGUHQ
\RX\WW DQG IDPIOHV 1Q 1HZ
WKQZIEN SHASHQW DWH DOR
FKRVHQ EDVHG RQ KRZ WH\ LQVSILH
RWHY/ DQG VHUH DV FDBOW DQG
P HQRW/LQ WH FRP P XQW

=RH KDV GHP ROMDWG DQ
XQSDID@®IBIG FRP P WP HONV R

DGYRFDA IRURYHU  \HDW/ ZIW

WH 1HZ %XQZIEN $CGRSMRQ

) RXQGDWRQ DV Z HODV P DQ. RWHU

RWDQ] DMRQV +DYIQU HOWUHG WH

FDLH VA VIMP DAROW P ROMV RG

DQG EHQJ DGRSWG DNV =RH KDV

WLOHG KHU MXUDH  IOR TIHUAH

FRP SDMRQ IRU WRWH QDYLIDAQYJ =RHYRXUHRY ®IWZ LW 1 986
VP I OURKDIQIHV ([ HXWH' WHARUO LIXHD HADQF WKW

&RQIDWOMRQV DIDIQ VR =RH DQG WDQN \ RX YHU P XFK IRU\ RXU FRQWOXHG
GHGIFDMRQ VR WH VRADY RN SLRIHWRQ




&RQJUDW X O/RBQREHMVQ U\ ORUZ¥R
ZRQ WKHDERXUD\ /RQJ:HHNHQG
*LYHDZD\

6 RF LZRQJ N DWWV VH QMWR/BEBHOO EHLQJ
RIRXBRPPXQLWIOQHAHZHUWRKDS S\
WR/ HH YHU\RQWWLRPIW HO | FLDQMAR
WKHGD\VORUHHO O QUINVR X UFbIN

DYDLQDEOH

7KBVVRFLDOWERQW VORXKQHOOQHVV
JLYHDZIRWHPEHIGXUL®IQPDMRU

KROLGDKVYRXJWRKXMDWODNKNXUWMR /DERXU' D\ * IY-DZ D\
EH RQ D ORRRNRXIWFHERRN SDJH : 1QQHJ 7DQ D+HQY 0 RO

&R QJUDW X & B RMW LRI
UHFHLYL\WE&H &$6:
'LVWLQJIJXLVKHG 6HUYLFH $ZDUG

1%$6:([HFXWILLYHHFWRIXHO

/H% O MDAF&$6: 5 HSUHVHQWDWLYH
*«UDOGB@HULMDLDYRLQHG

/DX UDFROOHDRXIHOH Y H QAR
SUHVHQW WKH DZDUG

'LG\RXNQRYRXFDQYKLM@HHOLIRYLIHZ % UXQV AMRFMNZARU N HUV
VXEPLWSR\WQLIWIRFHZRAW MWRULZKM'YVVRFLOWLGRIDOR R NWERJ
KLIKOVWKRMRIAMPEUVLQG VMXFFHDMMG HPRQVW WKWILQWX H
WKH VRFLDO ZRUN SURIHVVLRQ WKURXJK WKHLU KDU

6RFLBOMNSRW O DUKMDMW XRIGVEKAX D U W HHIZOAO HIVQANGHRUWV H Q W |
RQVRFIPIHG LOH QR XVWR UNRYIDIHPH@WR PP X QL F D MLIRRH
(WKDQ 6W BI\WGKDMW W U\GH#QEDWVRUDDV RKIEFHADWR EH I}




8 SFRP 1QJ 9%XUDU ' HDGOOHV

7KH19%$6: RIIHY ILQDQADOWMEBORH VR P HP EHLY | RUWMHUHGXFDWRQ DOG
FROWOXIQJ SURIHVMRQDOGHYHBRSP HOWS @DSSTDWRQV FDQ EH VHQWR
VKDH P FFDUM\ # QEDVZ_ DWVOE FD

' HDGQQH 2 FVREHU
$ZDWEHG VR DQ 1 9%6$6: \WKGHOWP HP EHUZ KR UHMGHV IQ 1 HZ %4XQVZ LEN Z KL
VWXG Q) 1Q D VAKRRORI VRADOZ RWIN IX@WP H WIRXJK GMBQPH HGXFDWRQ
) XQGIQJ IRUWHVH EXU/DUHV LV P DGH SRWE®I E\ 81, ) LODQADOSRRSHIDMRQ 1Q
SDURHUKLS Z IMK WH 1 %5 6:

o (@IEION SHTXIWHP HOW

e $SSTDURQ)RP

' HDGQQH 1 RYHP EHU
$Z DUGHG VR RQH WXGHQOAMP HP EHURI WH 1966: IWRP HDFK 1 HZ %XQVZ IEN
6RKRRCRI 6RADQ  RWN DQG UHARJ QL HG VRADZ. RUIN WIFKQIFIDQ SLRIWDP ) XQGIQJ
IRU WHVWH EXUDUHV IV P DGH SRWEGI E\ &R RSHDRWY KRPH DOG DXWR
LOVXUDORH 1Q SDUHUKLS Z W \WH 1 %56:

o (@ILEIDN SHTXWHP HOW

o $SSTDURQ)RP

' HDGAQH 1 RYHP EHU

$Z DUEHG VR ROH WXGHQOWP HP EHURI WH 19$6: [WRP HDFK 1HZ %XQVZ IEN
6FKRRCRI 6RADO  RWN DQG LHFRIQ] HG VRADZ RUIN WIFKQIEIDQ SLRIWDP ) XQGIQY
IRU WHVH EXUDUHV IV P DGH SRWE®I E\ &R RSHIDRW KRP H DQG DX\WR

LOVXUDORH 1Q SDUHUKLS Z W \WH 1 %56:
o (@ILEIDN SHTXWHP HOW

¢ $SSTDURQ) RWP
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&20081$87$,5( '8 1289($8 %46816: ,& 7(&+1,48( (1 6(59,&
62&$/ (78200 81$87%$,5( 352*5%0

' HDG@QH 1 RYHP EHU

$Z DUGHG VR ROH WXGHQWP HP EHURI WH 19$6: IWRP HDFK 1HZ 9%4XQVZ IEN
6FKRRCRI 6RADQ  RWN DQG LHARJI QL] HG VRADZ. RUIN WIFKQIFIDQ SLRIWDP ) XQGIQJ
IRU WHVWH EXUDUHV IV P DGH SRWME®I E\ &R RSHDWRW KRP H DQG DX\R
LOVXUDQFH 1Q SDUHUKLS Z IWK WH 1 9656

e (MILEION SHTXILHP HOW

o $SSTDURQ)RP

&2 23(5$7256 %856$5< )25 678' (17 0(09%56 81,9(56,7«< ' (
021&721 %6: 06: 352*5$0

' HDGQQH -DQXDU

$Z DUGHG VR RQH WXGHQOWP HP EHURI WH 1966: IWRP HDFK 1 HZ %XQVZ IEN
6FKRRCRI 6RADQ RWN DOG UHARIQI] HG VRADZ. RIN WIFKQIAIDQ SLRIWDP ) XQGLQJ
IRU WHVWH EXUDUHV IV P DGH SRWEGI E\ &R RSHDWRY/ KRP H DQG DX\R
LOVXUDORH 1Q SDUHUKLS Z W \WH 1 %56

o (@LEIDN SHTXIWHP HOW

o $SSTDURQ)RP

&2 23(5$7256 %856$5< )25 678' (17 0 (0 %56 81,9(56,7< 2) 1(:
%5816 ,8& 63,17-2+1 %6: 352*5$0

' HDGAQH -DQXDU

$Z DUEHG VR ROH WXGHQWP HP EHURI WH 19%$6: IWRP HDFK 1HZ %4XQVZ IEN
6FKRRCRI 6RADQ  RWN DQG UHARJ QL HG VRADZ. RIN WIFKQIFIDQ SWRIWDP ) XQGIQJ
IRU WHVH EXUDUHV IV P DGH SRWE® E\ &R RSHIDWRWY KRPH DQG DX\WR

LOVXUDOFH 1Q SDUHUKILS Z W \WH 1 %56:
o (@IEION SHTXILHP HOW

e $SSTHMRQ)RWP
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8 SFRP 1QJ $Z DUG' HDGIQHV




1 RP LODWRQ' HDGOOQH ' HFHP EHU
7KH &$6: ' DMMOQIXIWKHG 6HWEH $ZDUWG IV JIYHQ \HDWD E\ WH &DQDGIDQ

$WRADARQ R 6RADO: RUINHY &$6: GXUQJ BRADO: RWN 0 RQK R DQ
IOGIIGXDORU JWRXS Rl LQGIYIGXDY VHBFWG ILIRP WHU P HP EHUKIS E\ HDFK
SURYIQADIDWRADWRQ

7KLV DZ DUG 1V JLYHQ 1Q IHFRIQMRQ Rl RAVWMQGIQ] FROMEXWRQV \R WH [1HG Rl
VRADY. HODUH DQG VR WH SURIHWIRQ Rl VRADZ RN LQ &DQDGD

o (@IEION HTXILHP HQW
e 1RPIODARQ)RLP

1%%$6: DOR FDUIHV WH 5DRX0/ «JHUO HP RUDO$Z DU DQG WH ' HEEIH 1 DVRQ
6RADO: RW 1Q + HDOM &DWH $Z DG 1 RP IQDWRQV IRUWHWH VZ R DZ DGV Z LOEH
DFRHSWIG XQWOMH ) HELKXDUY GHDGIH

oXUDU  * LDQWS HFLSLHQW

&RQJUDW X QVIRKIDROIMREY DXJKOLQ %XWOHU
RQUHFHLWRERR RSHUDWRWWDRWU
6WXGHOWEHUDMNVKIEQLYHURLIWAZ
%UXQVZLFN 6DLQW -RKQ

TKHEXUVDWZDUGMRBQNMW X GPIR\E HU
RIWKHA$S6IIURPDFKHZ%UXQVBEKRRO
Rl 6RFLDO :RUN

6KDQORQ O H DXIK@D %oVl

/HDU PRUH DERXWHWXKMH EXUVDU\ & RSHDRY/EWGWXKUDY
Q K SHASIHONE 1 %6-




&R QJUDW X OVIRWLORHENF K DRIGJHFHLYLQJ
WK&R RSHUDMWRWWDRIBWXGIABWEHUYV
DW 8QLYHUVLW« GH ORQFWRQ

TKEEXUVDM\VZDUGWMRQNWXGHIQRE H U

IURPIDFKHZ% UXQVAEKRRIBRFLBON
6HOHRIDEMNHXVLQNKEXUYVDVUWKHOSLWK

ZULWLQJ KHU WKHVLV DQG IXUWKHULQ dugfabbidkdV X GLH

&R RSH.DWRLY 6\ GHON/XUDY
/HDUQ PRUH DERXWAWXKH EXUVDU\ 5HASIHING QYHMW GHO RQARQ

&RQIJUDWX WRYLARMOBNUPDRQUHFHLYLQJ
WK&R RSHUDWRVYWDRIBWXGHBWEHUYV
RIWKMH. NPDTQGRODVWRBHIURJUDW

6W 7KRPDV 8QLYHUVLW\

7KHEXUVDM\ZDUGWMRB QN W XGPIQREH U \
IURP HDFK 1HZ %UXQVZLFN 6FKRR@R%H@£%&$&%&WN

SHASIHAWG78 0 LNP DT DQG
/IHDUQ PRUH DERXWAHWXMH EXUVDU\ : RDWRTH % 3WRIWDP

&RQIJUDWXOWR.IDRMQHVFKDPEDRQW
UHFHLYMWXH&R RSHUDWRRKWWY D UR U
OHPEHUYV

7KHEXUVDRWZDUGMBU HJLVWPHIWPHEG U
ZKRUHVLGEWZ%UXQVDLFB\E XUV XLQJ
WUDLQLQFOXGEGWQRWOLPLWW®
FRQIHUHQFHVY ZRUNVKRSV DQG ZHELQDUYV

. D0 WMKDP EDXOV
/IHDUQ PRUH DERXWAWXH EXUVD U\ g&RRSHDRYYXWUDY 5HASHIN




&RQJUDW X QRN QR Q® R Z HRIQE H L @
UHFLSLHQW RI WKH 81, (GXFDWLRQ *UDQW

TKHIJUDQWDZDUGMRWZRUHIJLVWHUHG
PHPEHUWKDWHVLGR 1HZ %UXQVZLFN
SXUVXDQKLIKHKWHIUHKMRBVRFLDROU ND
VSHFLD GFIHHW L | BRHRWBIDRPUD FRXUVH
UHODWHG WR VRFLDO ZRUN

/1QD\ ) BZHY
/HDUQ PRUH DERXW(WKH JUDQW g1, (GXFWRQ* DOWSHASIHON

&RQJUDWXOMDRVILE@PHDRQEHLQD
UHFLSLHQW RI WKH 81, (GXFDWLRQ *UDQW

/KHIUDQWMWDZDUGHRHXRWZRUHILVWHUHG
PHPEHUWKDWHVLGRY 1HZ %UXQVZLFN
SXUVXIDQKLIKHWHJIUHKBYVRFLDROU ND
VSHFLD GFHUBW L | BEHRWUBIDRRUD FRXUVH
UHODWHG WR VRFLDO ZRUN

-IOQRRP HDX
/HDUQ PRUH DERXW(WKH JUDQW 81, (GXFDWRQ* LIDQNSHASIHOW

&RQJUDWXOWWLRDWKHEWFKHVRQ
UHFHLYLQJ WKH 1%$6: %XUVDU\

7KHEXUVDRWZDUGKMBUHJLVWHWPHEG U
ZKRUHVLGEWZ%UXQVDLFB\E XUV XLQJ
WUDLQLQFOXGE@WQRWOLPLWWR®
FRQIHUHQFHV ZRUNVKRSV DQG ZHELQDUYV

HOWHJSWKHVRQ
/HDUQ PRUH DERXWAWXKH EXUVDU\ 10/552: %(u,gjg_ﬂsu_q/\/




QODUFWKH%$6: YUHGH U LSRVDS @KIRY WIHTEG X F D W IY RIQRW W K
ILQDQ¥XKBORURMK&S6: 1%$6*UDQMKHDZDUG ZL QLQOERX
&D@DOP5RIEW\SUHVHQWHGHGDLIJTKHDWQMKFHD PSR |
6W7KRPDSQLYHUVKWNLOPPR SURGXFRIRFUDQQDQGDOHQ
$XIXVWLQH DQG WKH VWDU &KLHI 5RIJHU $XIJXVWLQ

7TKFHYHQWGLOPHUMHUAHOUHFHLYHGRYHU VRFLARUNHU
VW X G HSUWVRVH V \DROWBW KFHRIPP X QPWPEHVKRZLDQS)UHGHULF
&KDSVBHBVLGHQWMXFHSWRYLBHEIGUHOFRPBY ® R W W& H
DWWHQGRD@HE BB JUHPE ®MHO®G QLY H WKLD/M\F HIOQOR O P
SDUWLFLSD\GWRQFKROBWLOPRQWH[W XD IOHRMWG@\K BW L H |
5RIJHDQ&RWKHYGLIHQRXR/SAMMHXSLQSURYL@LGHIFHOOF
RSSRUWXQLW\ WR OHDUQ ZK\ 7UXWK DQG 5HFRQFLOL

7TKH&$6: 1%$6:*UDQMILVWWVVIMWKBHOLYHBRQWLQX
HG XFDWILERHZ % U X Q V HRANZIRQ N HX\WD G LIRIW KIVD QW D G H
SRV VLE\@# 6 WKEU R NIRW K&$6: OLDELQUWU BYRIUDP GV
RITHUHG E\ &$6: LQ SDUWQHUVKLS ZLWK WKH 1%$6:

/IHDUQ PRUH DERXW(WKH JUDQW




&ROVIOXLQJ ( GXFDVIRQ 2 SSRUXQIVIHV

6,& ., 6&&0 + /($51,1* ;167,78 7(
8 VHWKH FRGH 1 %$6: DWFKHFNRXW RUD GAVFRXQW
&@N KHH W MHH DOXSHRP 1QJ FRXUAHV

$&+,(9( &(175()25/($' (56+,3
SVHWHFRGH1 9%6:  DWFKHFNRXW RUD GLVFRXQW
&N KHH VR VHH DOB &+ ,( 9(_ XSFRP 1Q1 WDIQIQ] RSSRUMQWHY

&5,6,6 75$80 $ 5(62858&( ,167,787(
8VHWKHFRGH1 %$6:  DWFKHFNRXW RUD GLVFRXQW
&N KHH VR VHH DOX.75, XSFRP 1Q] WDIQIQ) RSSRUMQIMHY

&(175()2536<8&+2/2*<$1' (027,218 +($/ 7+
8VHVKHFRGH19%6:  DWFKHFNRXW RUD GLVFRXQW
&N KHH VR \HH DOR3( + XSFRP 1Q] WDIQIQ) RSSRUMQIMEY

'2025(%$*5,&8/785()281"' $7,21
$ J&XAXWH 7WDLQLAQJ

2RPW 1RY ' HF

&OEN 1 RUGHWWAIAY DOG R IHI MM

0 632. (0 (17$/ +($/ 7+
/LYH: HELQDU : RW ,QGHFIMYHQHW 7DFNAQJ ' HFIMRQ 0 DNLQJ : RUIHV
1O VIKH &RQWA WRI * $'

2 FW SP SP $' 7

&N IRUG-MAG DOG W LHI NMMU

0$5&+2)"' ,0(6&$1%" $
7KLWG $ QQXDO/HRK( P SRZ HU:  HELODUG6HUHV
2 PW SP SP $' 7
&OEN 1 RUGHWWAIAY DOG R IHI MM

217$5,2 $6628&,$7,21 2) 62&$/ : 25.(56 )5(18&+ (9(17

$ SSURFKH DOW RSSUAWLYH , QWAULRI HU HMOWAULRP SUH GV G\ QDP LTXHV GH
SRXYRLWHQ VDQW P HQVID®

2 AREHU SP SP $' 7

&TAN [ RUGHEBIEY DQG VR UHI MMU




3 RP RVIRQV &D@ | RU3 DUMLSDVRQ

+DYH VRP HMIQJ \RXG @\H R VWH 1Q WH 1%$6: 1HZVOWMI &RQWFWRXU
&RP P XQEDWRQV 2 I1IHHU YID HP DO ZIW WH VXEMPWOH 1 HZVBWWAU DW
HW DO VW G OEDVZ DWOE FD W VXEP LW DUOAFBN  XSFRP 1QJ HYHQW RU

WRUHV DERXW. HZ %4 XQVZ IFN VRHDGZ RUINHUY DQG VRADQY. RIN VFK QLFLDQV

62&%/ : 25.(5 0,580 ,&+,5(*,21$/ +263,7$/ +25,=21 +($/ 7+

-RE 7\ SH 3HP DQHQW X@V(P H

) 7(

BFKHGX®! ' D 6XEMPWIR FKDQIH GXH VR RSHIDWRQDOHT XILHP HOW

/ DQIXDIH SHTXWWHP HOW (QI@K (WHOMDO DQG VSRNHQ ) LHORK %

, QMP HGDW
6DMU R SHUKRXU

7KH 6RADO. RUINHU LV LHVSROME®! | RU SLIRIAQ] FIIFDOVRADOZ RWIN VHUYIHHV R
SDUWHQW 1DP 1aHV DQG VWM |

4 XD LFDWRQV 8 QLYHUW GHIUHH 1Q 6RADO: RN 0 XVWEH UHIMMUHG DQG D
PHP EHU IQ JRRG WEBQGQJ ZIW WH 1HZ %XQVZIEN $WRADWRQ Rl 6RADO
© RUINHWY $ELON VR DIWIQG Z RINRQ D UHI XMUEDVMY $EION VR SHURWP WH GXWHV
Rl WH SRVMRQ * RRG Z RINUHRLG

. H 5HVSRQVELOMHY $WHWMQI SOQQQI DQG SLRYIGIQ) WHDS\ R LOGIYIGXDY
DQG JURXSV 0 DIQWIQIQ) FOQIFDOWHFRUEY DQG GREXP HOBMRQ 3DUAASDWY] 1Q
IOMGVASEDY FDIH SOQQQI  3WHSDUQ) DQG SUAVHOWQD IQIRWP DMRQ DQG
HGXFDARQ VHWRQV 3WRYIGIQ) P HQRUQI DQG VXSSRUV IRU \WXGHOW
3DUAASDAQ) |Q GHYHBSIQ) P DOWQQ) DQG HYDODWMY SRIAHY DQG
SURFHGXHV

&RP SHWIOFLHV ,QOHOAQ) 6N@ ,QIRWP DARQ * DMHUQ] 0 HQRUQI DQG
&RDFKIQ]  3DAHQWRTHOW )RFXV  30QQQJ DQG 3URUMIIQJ : RN BWHW
0 DQDIHP HQW7HDP Z RUIN DQG &RMERIDARQ

7RIIQGP RWHIQIRWPP DMRQ DQGDSS® FIFN + ( 5(




&DQDGIDQ 6FKROWY 3UHW IHFHQWD HBDVHG D QHZ  ERRN WDWAVRADOZ RUINHWY/
P D\ 11QG XVHXO* UH LQWHO DUIQVH SRUHVWH Z D\ VIQ Z KIFK JUH P DQLHW
1O WH ,QVIME® 0 DRUW  WDADM HG DQG XQGHUHSUHVHOMG JWRXSV DQG KRZ
WH IOMOHPARQV R LGHOWN VKDSHKRZ WLV FRP P XQIW H SHUHOFHY ®W

7KWRXJIK H DP 1QQJ WH FXOXIDAP STDWRQV Rl JUH DQG BW WLV W[ WWENHV D
FERVHU BRN DWWH SKHORP HORQ RI FRPWYH JUH DQG FROVGHY WH HIHPARI

GRP LODQW HWMLD FXOXUH RQ WH DELON RI DQ LQGIMIGXDORU D FRP P XQW R
JUHYH HIHPRYHO ) HDWMUQJ FDVH WXGIHY FUMFDOTXHWRQY DQG SHGDIRILFDO

DIGV UHDGHWY Z 1@ JDQ IQUWKWDQG XQGHUAMBQGEQ) R D XQYHWDO KXP DQ
H SHUHORH WDWA/ M \AMP DWED@ DQG VAKPMLDID LOHT XIVBE®

7KH 3RSXOMRQ + HDOK 6XUH LOYIWA DOUHMGHOW RI 1 % DJHG ~ DQG RYHUWR
VKDUH WHU XQTXH H SHUHOFHV DQG SHUSHPWYHY DERXWWHU KHDOK  7KH
VXUH DIP VR EMWAUXQGHUAMEOG WH KHDEK Rl 1 HZ %4 XQVZ LENHUYY DOG LGHOWN
ERW WH QHHGV DQG XQP HVOHHGV Rl RXUSRSX@WRQ DWKH GFDABIYHO

7KLV VXUH VHH\WV VR JDIHU [P SRUBQMOMIKW LR WH JHQHIDOKHDOM DQG
AKUIRQEE FRQGMRQV Rl 1HZ %4XQVZ IENHY ,\WDOR H SBRUHV NH  IDRRY/ WDW
IP SDAWWHU KHD®M VXFK DV @HVWGI HOYILRQP HOW DFFHW VR FDUH DQG
EDUIHY H SHUHORHG 1Q UHFHYIQJ KHDOKFDUH VHUYLEHV

7KH GDW FRBPMG Z IOEH WKDUHG Z W WH SXE@F DQG FDQ KHS KHDOMFDUH
SWIRYIGHY SRMA P DNHYW DQG FRP P XQW 6DGHY GHMJIQ P RWH HIHRARYH
SWRIWP VDG LOWMUYHMRQV WIRHG VR WH OHHGVRI 1 HZ AAXQVZ IENHY/

SDUAASDWM QRZ E\ FIANQJ EHRZ  7KH SDUAARSDWRQ GHDGOH LV 6HSWP EHU




$ SSURDFKLQJ &@HOW Z VK ,QYIME®!' VDELAMHV $ * HQV®! 5 HP LOGHU

OYME® GMEIDAHY VXK DV AKWRQE SDIQ P HOWO KHDOK  FRQGMRQV
OXIRRIIFDO GMRWEHY DG VHOWRU  SIRAHWMQI  FKD@IQUHVY  DUHQW
IP P HADMD YIME®I EXWWH GHHS® DIIHPWKRZ D SHURQ H SHUHORHV WH
ZRUG $V D VRADOZ RUINHU \ RXUDSSURDAK FDQ P DNH DOWH GUIHHOFH 7KHWH
P DNHXS Rl DQGVDELQAHV

+HHVKRZ VR EHIIQZ I HP SDM\ DQG UHVSHRW

o GVBUANZ W %HIH I VRP HROH \KDUHV WDMWAMH UH VAXKIJ@QU  HYHQ L WH
@RNIIQH EHIHYHWHP 9 DIGDMRQ EXIGV WKDQG GLIQW

e $W ' ROWSWXP H (YHU SHURQV H SHUHQFH LV XQTXH 8 \VH RSHQ HQGHG
TXHWMRQV @H : KDAKHSV \ RX |HHOP RWIWXSSRUMG'  $UH WHUH WIQJV
FDQ GR GLLI HHOW® \RGD, ™

e SHVSHAASUYDR 1 RWHYHUY RQH Z DQW WHUFRQGIMRQ GMFRVHG $@ D\ V DWN
EH RUH WKDUQJ [QIRWP DWRQ Z W RWHLY/

e : DWK IRUGXEWS &XHV )DWIXH RYHZKH® RUGMAHW P D\ \WKRZ XS DV
Z WGLDZ DCRUIUMIELON 6V DWKQHG VR FKDQIHVIQ P RRG RUEHKDYIRU

e 8\H,QFOMYH/ DQIXDIH $YRIG HXSKHP WP VANH VSHADOOHHGY  $WN FTHOW
KRZ WH SWHHU W EH IGHOMIHG VRPH PD SIHHU SHURQ ZIW D
GMVDEION RWHY GME®IG SHIRQ / HWKHP BDG

e 9%H )G[LE®I 6RPH GD\V DWH KDUEHU WDQ RWHY $GDSWUIRXWOHV DQG

H SHAMMRQV Z W FRP SDWIRQ

QYIME®! GRHVQWP HDQ 1P DJIQDY WP HDQV KIGGHQ RIWQ P IVXQGHUARRG
<RXU NQGOHW FXURMW DQG Z [@IQHW VR QAMQ DIH SRZ HUXOVRRY IRU

DGYRFDR DQG KHDIQJ

%HQ) VHHQ B\ VRAHW LV YHU [P SRUBQMR XV %HQI EHIHYHG FDQ NHHS P DQ\
VDI H DQG DOYH
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5 HVRXU-HV

7KLY UAVRXUH SURYIGHV DQ RYHWIHZ RI RYHUVE HQW TXDO/AYH DQG TXDQWDAYH
HYDOXDAWRQ VRRE GHVLIQHG VR P HDVXUH WDXP D DQG YIRGIQFH LQIRWP HG SUDPAFHV

Rl [QGYIGXDY DQG RURW DQL] DARQV

7TKHWH \RRY ZHH P HAEXBXWO VHBRPMG WIRXJK D FRP SUHKHMYH VHDURK Rl
DFDGHP IF QMDD WH JUH OMUIDVWKH DQG Z HEMWV

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




&2 23(5$7256*5283
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




6 RFDCQ) HGLD

) $&(WR2 2.

2 XU( QUK SDIH
1 HZ %XQVZ IEN$SWRADWRQRI 6RADQ RINHW/# 1 %66

2 XU) LHORK SDJH
$WRADWRQ GHV WDYDL@XVHY HVGHY WDYDI@IXW/ VRADX[ GX
1 RXYHDX %8XQVZ IEN# $7761 %

; )250 (5/<7:. ,77(5

2XU (QUOK SDIH 1HZ %AXQVZIEN $WRADWRQ Rl 6RADO
© RUNHY/# 1 Y6RADO RUINAHY/

2 XU) UHQFK SDIH
$WRADARQ GHV WDYDIGXVHY HWGHV WDYDIGIXW VRADX] GX
1 RXYHDX 94XQVZ IEN# 7LDYBRFL %




