





' HDU) UHQGV DQG 6XSSRUMWY/ RI 3%6&

/ RRNIQJ EDFN RQ WH SDVWM HDU —DP  VIAKFN E\

3R %RQR 6WGHQW &DQDGDV  DGDSVEBELON

PRPHOXP DQG HQGXUQI FRP P LR HOWN \R
DFFHW\R MWEH -Q D\ HDUP DUNHG E\ VLI QUIFDQW
GDGHUKIS  WDQUURQY IOFOGIQ)  WH
DSSRIQW HQARI D QHZ 1 DWRQDO IWHARU D QHZ

' WHARURI )DP 1O -XWWH DQG D QHZ &KDIURI

WH $GYDRU  %RDUG 3968 FROMOXHG R
LOORYDW DQG VHUH FRP P XQWHV DRIRW &DQDGD
ZIW KUK TXDON \WXGHOABIG ®UDO VXSSRUN
LRRWG [Q GLIQIW HTXIW DQG KXP LOV

2 YHU WH SDWW HDU WH ) DP 1O -XVMWFH &HQAH
XSGDMG W HDJIEION FUMUD \R KHS P RWH
SHRS®! DFFHW P HDQQIIXO VXSSRUN 7KH
6XP P HU/ HDLQIQJ -QWIMWM H SDQGHG W UHDFK
DQG SWRYIGHG 1Q GHSW WDIQQJ VR D EWRDG
FROWQIHOWRI \WXGHQW DQG @Z \ HY $QG DRLRW
WH FRXQM RXU  &KDSWLY FROWOXHG R
ELRDGHQ WHU LP SDRW LQFOXGIQI WILRXJK RXU
P RWH WIQUYH 3LRYIQADO 2 XWHDFK  3LRJLDP
\ HW

7KIV \HDU DOR P DINHG 3R %RQR 6WWGHQW
&DQDGDV W DQQYHUDU ) RUWUHH GHDGHV
3968 KDV SURYIGHG | UHH Bl DOVXSSRUMR SHRSG!
DQG FRP P XQMHV DRIRW &DQDGD Z KB KHSLQ
W \KDSH JHOHIDMRQV RI IXWWH @Z\HY : H
HWP DM WDW P RIH WDQ D TXDUMU R D@

&DQDGIDQ ©Z WXGHQW KDYH SDUAASDMG [Q
3%6& DPRMHY 7RGD. D M]HDE®I SRUARQ Rl
&DQDGDV GIJDOFRP P XQW KDV EHHQ KDSHG E\
RXU SIRIP  IQFXGIQI MGIHV  SWIRIMWRY/
SXEGF VHUYDQN  SUYDM  SUDPWARQHY/
FRP P XQIW DGYRFDWAV DQG ®DGHY DRIRW P DQ\
VHRRW/

$V ZH @RN DKHDG \R WH QHW  \HDW/ ZH
UHP DIQ JXIGHG E\ DQ XQZ DYHUQJ FRP P VR HQW
W FBMQI WH MVEH JDS : H Z LOFRQWOXH \R
QXUMUH &DQDGDV SWR ERQR FRP P XQW GHHSHQ
RXU SDURHUKISY DQG HQKDQFH RXU FROPWH
IP SDAW: H Z I@DOR FROWOXH R FHBELDM WH
FRP P XQMHV WKDW ZHBRP H RXU WXGHOWGIG
SURMIPW DQG WH JHOHIRXV SDUHWYY DQG | XQGHWY/
Z KR P DN\H WKLY Z RIN SRWMEGH

7KDQN\ RX IRUEHQJ SDUARI 396& V RXWOH : H
DIH JUDMXO IRU \ RXU VXSSRUN DQG ZH ®&RN
IR DUG VR EXIEHQI Z KDWRP HV QH VWRIHWHU
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© H HQYMRQ D VRAHW Z W DFFHVWE®! B DOM WP V
ZKHH WH GJQW DQG WKW Rl HHY SHURQ DWH
XSKHG 2 XUP MMRQ IV VR SURYIGH [ UHH B1I DOVXSSRUNR
SHRS®I DQG FRP P XQMHV | DAQJ EDULHY/ VR MVAFH
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" H WDQG IRU VXEWDQWYH HTXDDW

IQFOMRQ DQG GIYHUAW 1Q DWW IRWP V
: H IRFXV RQ P SDFW QRW MW JRRG

LOWMMRQV
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© H EHIHYH WDWHYHY SHURQ LV HONBIG
W UAVSHAW VR KDYH WHU YRIEH KHDLG
DQG R IX@ HOR WHUUIKW

RV aawu
© H SURUNH OAMQQ] GDWIQI DQG

VHD LHOPARQ : H YDOXH WH Z MGRP Rl
WH FRP P XQMHV ZH VHYH DQG WHU
QMHG H SHUHQFHVIQIRWPP RXUZ RN
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3%6&V SWRIWP P 1QJ IV D WMAP HOWR WH SRZHU R FRERWDWRQ UHERNYI WH SURIRXQG DG
[P SDRAAXAHRQOHAWRQY EHVE HHQ WX GHOW G DCSURIHVWMRQDY DQG SDYZHURW DQL] DWRQV

7KDQN\ RX

7KDQN\ RX \R RXU 3IRIUP &RRUECDRY 2 Q VWM 6XSHIYMRY OF IXGHIWRIQMHY DQG
OZ\HJDQG QR VXSHYMVRY : H DIH JUDDMXOWR RXU &KDSWU IXQGHY DQG RXU ~ ©Z \FKRRO
SDUHY DARW &DQDED |RU AKDP SIRQQ) 3%6&V Z RIN DQG P SDFWS IX@OMR RXU IXQGHY DQG
SDWZHYFDQEHIRXQGRQSDIHV
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2 XU P DIQ VRROIRU P HDVXUQJ P SDFWLY RXU ,P SDFWBXUH VHOWMR DA3%68& YROXQWIHUY
SDUAPHU RUDQ] DMRQV DQG @Z \ HUDQG QRBU VXSHUVRUY/ &RP ELQHG WHVH GDVD SRIQW
GHP ROMDW WMDW3%6& FRQUQXHY VR GHOYHU RQ W P MRQ Z KIG! VHUYIQJ DV &DQDGDV
®IDGLQI SR ERQR RUDQL DMRQ

© H DUH SLRXG VR LHSRUMMDWGXUQJ VIKH SWRILDP \ HDU 396& 6WWGHQW HG
3WRILDP P LQJ SDUADHY/ DWIMWAG DSSLR] [P DD FOHOW GLLHPAD WKLRXJIK FQHQW
DWIMBQFH SLRMFW SURGXFHG DQ HWIP DMIG EQRIV SRGFDWV WHVHDUFK P HP RV

QHZ VWKLY HW DQG GHQYHUHG DSSWR] IP DWI®  3XEQF / HIDO( GXFDVIRQ VHWLRQV
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YURP 0 D\ 3%6& KH® RXUDQQXDO ELMIRIXDO1L DARQDY HDGHUKIS &RQIHHQAH EUQIIQ)
VRIHWHU LOFRP 1Q) WXGHQWBDGHWY ILIRP DRI RXU &KDSWAY DARW WH FRXQM  : H XVHG D
YIWXDOSOMRWP  Z IW IQWDPWYH THDW(LHY VR HQURK HQIDIHP HQWDQG HQKDQRH WH RYHUD®
H SHUHQAH

© H ZHH KRQRXUHG R ZHBRP H DQ IQVSIUQI @HXS R VSHDNHWY LOFXGIQU 7KH + RQRXUDE®!
0 LFKH®I 2 9RQVDZ 1Q Rl WH 6XSUHP H &RXUARI &DQDGD DQWRSSUHWRQ HGXFDWRWYY 6KHA) D -DP DO
DQG %EIDQD 3XAER DQG RXU N QRWM VSHDNHU . DVDUL * RHQGHU %& V +XP DQ 5LIKW
&RP P MMRQHU 7KHULQWI KW VHAD WRXJI KWXOHQHUW [} LQJ VRQH | RUWH FRQIHUHQFH

7KH+ RQRX . DVDUL* RYHQGH
0 LFKI—((BIZ O/RQ\DZ LC %8& V+XP DQ5LIKW
6XSUP H&RXUARI &DQDGL &RP P DBMRQHU

6KHQ D-DP D UEIDQD 3XAGF

([ HRXVIYH! LU—FVRUDQG) RXQGH &RIRXQGHUDQG (| HPXVIMH
SXIDWG/ HDGHUK “ WHPVRUA XHEHF , QAAUKQLYHUMW
QFOMMRQ
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