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0DQD /UH 6DVIQ) &OE GHVFUEIQ) WDV WH GHP RDARQ DQG

R DcCDE

FROMKFWRQ Rl D FRPPXQW IDFIONV WHFUHDWRQ | DFLOW
IOGRRU DQG NRWN ZIW D &RWVRI : RNV QMG DW
P L@RQ

W EHHQ D BQ) URDG IRUWH &GE Z W WH EXLGIQ) B UFRIQWHG
DV EHQJ IQDGHTXDWM 1Q WP V R DFFHW DQG XU IRUERW & RXGFIO
HP SB HG / LHIXDWBV DQG &GE P HP EHY DO\H %DFN 1Q \KH

0/6& VHRXUHG GHYHBSP HQAVDSSURYDODIWU D SURIDRMG / DQG

( QVILRQP HOA& RXWNSURFHW \KDWRUFHG D UHGXRIRQ 1Q \WH SURSRVHG
EXIQIQ) KHIKW$SWAH WP H VRP H IXQAQ) WENBG IQ ILRP P HP EHWY
DQG \WH 6\BAM * RYHUP HQWV DQG D GDVH ZIW \WH [RWP HU 0 DQD
&RXQAODMZ HG \WH &OE R UABIQ NRWN DQG KDOKILH IQFRP H \R
VXSSRWHEXITIQ) 0 DQOD & RXQAONHSWARQARCR ERRNQIV DQG [HHV
IRUFRP P XQW VSDFHV DWERWK 1 RW 6\M QH DQG 4 XHHQF@! 6 XU
&OEV YXKHUH Z DV GHYHUHCRXIK P RQH W JR DKHDG

% D UHSRWAR & RXQFICFRQIILP HG QR FDSAMBAP SURYHP HON KDG
EHHQ EXGIHWMG IRUWH 0/6& EXI@IQI \WRXJK D QMR SRWMEG
JWDQN ZDV IGHQMHG < IURP P RGHW FRP P XQW JUDQW \R
WH * UBDWU6\ GOH 6 SRW ) DAMWV ) XQG RIHIQJ) XS R P IGRQ
HDFK UHTXWUQ) P DWKIQ) RUSDWMIDCFRQUEXURQY 96AWCR DSSTFDMRQY
IRUDQ R \WHVH JUDQN Z HUH P DGH IRUWH 0 / 6& 7KHQIQ \WH
WHQ 3UP H 0 IQWMU7RQ. $EERMDQURXQFHG D P LGRQ ) HGHIDO
* RYHQP HQVJWDQWIRU P SIRYHP HOV \R WH &OE < IXQGV WDW
UHSRUWGD UHP DIQ DYDIDE®!
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Q GHVS\M \AMD CRWKDYIQ) DGHTXDWM IXQAQI WH 1%

& RXGAOFD®IG IRUGHWVIQ H SUWWMRQY R IQMMHMVTXRIQ D

P LGRQ EXGJHAIRUWH SURVPW7 KLY Z DV IRBZ HG 1Q B\ \WH

DSSROQKN HOAR GHMI Q FRQUXABIQV XQEHUS) 7 DG IQ
DSSWRYDO R IRUBKDWH < WH '$

GREXP HQIMRQ DQG DSSIRYDOSUIRFHW  IXQEHG B\ 1% &RXGFO

DM/ 7KHHDWH  6XU&OEVIQ16: IQFOGQ)  RQWH

1 RWH®D %-DFKHV DQG RYHU\WH SDWWHYHQ \ HDW \WH 16:
* RYHUP HQVKDV IQHVNG PIORQ 1Q WU FOE XSIWDGHV
DFIRW WH VW ZLKW DQRKHU P IGRQ DQQRXQRHG 1Q WH
YXGIHW  WH P DRIV R \WHVH J IDQW \R LQEYIGXD6 XU
&OEV IV EHBZ EXWVR 1DU QGRQH HDUP DUNHG IRUO DQD
H FHSWQ' HFHP EHU \KH 6 \BAM 0 HP EHUIRUO DQD SURYIGHG
1% &RXQAO P IQRQ \WZ DG WH UHGHYHBSP HOAR \WH 0 6/ &
7KV IXQAQ) FDPH IURP \WH 6\BMM 2 IIIFH R 6 SRW + RZ HYHU
&RXGFAOKDV UHFHQ® CRWG \WDWFRQMKRIRQ FDQQRWFRP P HQFH
XQIDDOIXQAQ) IV VHEXUHG DQG WDWIKHUH DUH QR IXQGV 1Q \WH
FXUWHQARUIXWUH EXG) HW |RUWH SURVIFW
6R ZKI® WH ' $ PRYHV IRZDWG RQ SDSHU ZIW \WH FXWHOW
DSSTFDMRQ SURFHW XQINHD \R FRQFOIGH EHRW - XCQH \WH
FRP P XQW P D\ \AMDEH Z DM D Q) \IP H EHRUH \WH FUXP EQ)
/IIH 6DYIQ) &OE DQG WHG SXEGF DP HQUAV JHW\WHU GQ
SURP IVHG HEXITS
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$FFREAEQ \R \WH 1 RW + HDG 6 DQAMDY 0 DAMSOQ DERSWG B\ \WH
6\ GQH + DUERXU) HGHIDIRQ 7UA0MV6+) 7 1Q WH 6+) 7 QMY
R HQKDQPH SHEHVIDQ VDIHW DQG \WWH VHQUMH R SOFH B\ VHSDUDW)
YHKIE®N DQG SHGHWIDQY \R HQKDQFH VDIHW DQG UABIQ  DQG
DEDSUYHD UH XVH KHUMII H DWHW DL RUIK ) RUW

( YHQWRXJIK IQWHURZ QZ RV 1Q WH 0 DAMSOQ \WH HON FRQGMRQ
IRU YHKIE®N IV QDURZ RI 6FHQE ' UyH DQG WHUWH DSSHDY \R EH
@ WG VFRSH \R DIMURUUHP RYH KHIWIIH 1DEUF \R FKDQIH \WH URDG
HOU FRQGMRQ \WH KDYH EUAB@® WP RYHG \ER PHMY R \WH
KHUMS H VARGH Z DO FUHDW D SHGHIDQ HQW

7KH 6+) 7 KRZ HYHUKDV JRQH DKHDG DQG GRQH KLY Z W OBl RUCR
FROVXEBMRQ DQG | DIBIG R \BNQJ IQR FROUGHIMRQ W RZ Q SRR \KDW
FDQ@ IRUWH QHFHVAW [RUGHEIBIG GV Q RSWRQY \WDWP XVWIQFOGH
AYIODQG IRDG GHVJQ DQG UHYIEZ R KHUMBIH IDEUE \RGADQRH IRU
FKDQIH 7 KH GHVLJQ SKDVH VKRX@ H] DP IH W QUEDQASXETF GRP DIQ
IP SIRYHP HQN \R \KH | RQH EHI HHQ WH H MY EXICIQIV Z WK D YIHZ
\R VHSDUDAQY YHKIF®N DQG [P SURYIQ) SHEHWWIDQ VDIHW

/ W KRSH WH KDYH SOQV DQG WH IXQGV \R UHALHPADQG SDYH \WH
Z R RIS KD} DU GLWADFN DFURW WH JUDW IURP WH 94-@ 9 MBS
R \WH QHZ RSHQQI DQG \WH FDLBDUINEH RQG

,P SIRYHG OQGV/FDSIQY  LQFXAQ) WH UHP RYDOR! \WH \MQJ QI GHWBN
IRP WH JUDW 1Q WH DWD ZRXG DOR DWIVWIQ P MIDIY \KH
GHVIKRIRQ R WH + HUMIU H J DM HONY \R 1 RWK ) RW
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2 XWRRUGAAQQ) RQ 7KH &RUR ZIOQRZ EH D SHP DHQMHDWUH
ZI\W QHZ DSSUIRYDY JRQ] WURXIK D P RQK WDCEHURG 2 X\WERRU
AQQ) RQ 7KH &RUR IRBZV H \WQUYH FRP P XQW FRQUXABMRQ
DV SDWAR WH 0 DQD 3OFH 30Q ZKIFK ZDV DGRSWG B\ WH 1%
&RXCHOIQ $XIXWV 7KHH ZDV EURRDG VXSSRUWIRU \WHWH
FKDQIHV $ SSTFDMRQ UHTXILHP HQW DUH RXAVIHG 1Q \WH & RXQFIOY
SDIH 2 XVERRU' 1QQ) DQG 0 HIFKDQAWH JXIGH  $ SSTFDMRQY
DUH UIVIHZHG B\ &RXQAIOWMI 1URP 7UDQVSRWV ( QLRGP HQBO
+HDAK 3 URSHUV & RP P HIADO DQG 3 @FH EHRUH IlQDADSSURYDO
&XUHO® WHHDH — BXMCHWHY RQ 7KH & RWR HIJ IEG! \R IQABD
RXAERRUGQQ
2 XWRRU AQQ)  1HHY DUH WWDFFREQ W &RXQHO/ DGRS\WG
2XERRU' 1IQQ) ) HHV - &KDUHV HABEQVKHG B\ DQ IQGHSHQGHQW
YDGDURQ 7KV HVXUHV IDLHW DG WDQVSDUHQR  IRU
SDUNASDID) EXVICHWHY
$ QHZ $SSTDURQ) HH IV
7KH BHQEBOIHH Z KIFK DSSTHV R DOEXMOHWHY Z W IXUQWIH RQ
WH &RUR IV 3HU6 TXDUH 0 HMU 3HU$ QQXP
7KH $QQXDO) HH IV SDIDE®I TXDUM® DQG WHH IV DOR D
UHIXQEDE®! VHRXUMWY ERQG HTXLYDBIQAR RCQH TXDUMUWV IHHV
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P SIRVIQ) \WH DFFHWIEIOV R &RXQFIOIDAIMIMY SXETF DUV DQG
SIRIWP V IV D IXQEDP HQNOFRP SRHOMR &RXQFIO/ SIRMPWDQG
VHYIEH GHIYHY DQG IV VXSSRUMG B\ RXU'_LVDEIDV .GFOMRQ $ FURQ
30Q .$3

8 QEHU) RFXV $UD R WY ' ,$3 &RXQFOKDV FRP P WG \R
IP SURYH DFFHW \R XQWH DFFHWIE®! \RIBW LQ SXETF VSDFHV DQG
& RXGACDWHN

,Q) HELDW & RXGHOFRP P MG LQ \WH EXGIHADQG
GHYHBSHG D SOQ R UHP RYH WH FXWHOADFFHVWIE®! DP HQW IURP

WH ILRQVR WH KHABUH QAMG SXEQF DP HQUHV EGFN DW: HW
(VSDQDGH $ FRGFHSWSOQ \R EXIG D GHZ FRP STDQAIDALON EHKIQG
WH FXUHQAEXITIQ) RQ WH VIGH R WH HQWNY \R \WH RG: DIMZ RUW
ZDV H KIEMG KRZ HYHU IRBZIQ) IHHGEDAN WH SURMIPWKDV QRZ

EHHQ GHD\ HG Z KIB! & RXQFIOIQGY DQRWHUP RUH VXIWDE®! GFDIRQ Q
\KH DUHD DQG SUHSDUHV XSCDWMG SDQV

7KH DUHD DURXQG WLV |DFIOV 1V RIWQ LODFFHVME®! \R HYHY RQH DV IW
IV XVHG DV D FDUSDIN DQG BDAQ) JRQH DQG PR UFHQ® D

FROMKAIRQ ] RQH : H KDYH EHHQ VHHNQ) DQ XSCDW IURP 757 IRU
16: DQG&RXQFMDV \R \WH I XWMUH SOQV IRUWH DUHD

0DQ® 6SHFDO ( QMIBOP HOQW 6( 3
3@QRI 0 DODJ HP HOWFRP LQJ VRRQ

7KH 16: * RYHOP HOMKDV IQARGXFHG D QZ WDQFKH R 9 IEWDGR
UWHRWP V ZKIFK FOP H IQR HIHPWQ 6 HS\WP EHUKLY \ HDUHCDE@Y \WH
16: * RYHOP HOV YMRQ IRUWH 6\BMY  KRXUHFRQRP\ ZKIEK IV
R FHPHQAVL6: DV D ZRW FOW QIKV@H GAILDIRQ 1RU YMWRY
®FDY DQG Z RIHY DO

7KH 0 DQD 6 SHADO( QMYBIGP HOA3 UHFIGPW3 IRWIPW: RINGQ) * URXS
3: * PHWDIDQ WV PRQK IRUD GHEIBIG AVAXWRQ RQ \WH
IP STFDMRQV R WHVH GHZ 9 IELDQR. HRWP V Z KIFK HIHRIYHO GEIM
WDAQ) KRXWY IRUKH SURSRVHG 6 SHADQ, QMYBAGP HOWB UHAIQRW6 ( 3
7KHVH Z @EH DMEXOWG LQ D 3 WHFAGPW0 DU HP HQAB @Q Z KIEK Z L@
RXWIH P D[ lP XP VRXQG BIYHY DQG P O IP XP \WDAQ) KRXWY DQG KRZ
FRP SIDQFH Z I@EH HQUXUHG KLY Z LOEH SOFHG RQ SXETF H] KIEMRQ 1Q
HDWD

7KH 0 DQD 6( 3 1V SURSRVIQ) WDAQ) KRXWY WDWZ OD@Z DORXVERRU
QQQ) WRSHQWD SP VHYHQ GD\V SHUZ HHN DQG 1Q YHQXH WDAQ)
KRXW DP \MDPIGQUIKWEXQE W : HGHVED DQG DP WD DP
7KXWED. W 6DMED. 6HH VIEH EHBZ 1RUFXWHQAKRXLY Z MKIQ \WH
6(3 : KIOWQRAMHYHYRH ZIOEH KDSS\ ZIW \WH RARRP H R \KHVH
Z ROWKRS DQG \WH HABEQKP HOAR WH 6 ( 3 \WH & RXQRIOABIT Z RINGQ)
RQ WLV KDYH EHHQ NCRZ BIGIDE®I DQG \WRIRXIK 1Q IQMSUAD) \WH
6\IMM * RYHGP HOANGUHRIRQY

7R IRBZ WH SIRFHHAQIV R \WH \WHWH
ZRUWKRSV FIFN RQ\WH 4 5 FRGH DQG IRMBZ \KH
@MWV R WH $JHQGV DQG RWHU SDSHY
SUMVHQMG DARH Z ROWKRSV
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Y4UFNEDWYHEDIP [URP DQ HP DIOWR \WH VHFUAIY 3 ®BDVH DGG
WLV R \ RXUYUENEDV VHRIRQ DQG \BNH D P RP HOMR UHBPWRQ
\ RXURZ Q UHDCFRGFHUQV DURXQG WH FRP P XQW Z KIFK VHHP \R EH
P IVSOFHG ,\WZ DV DB RMIXQQ R UHDG \ RXUJBZ IQ) GHVFUSWIRQ
R ) HBQV kP DNQJ 0 DQD : KDU P RMH ZHBRP IQJ y 7KHVH GD\V
WH ZDOZ D\ \R WH IHW 1V HWHU FRP SBAMD EGFNHG RUIRWFHV
GFDY \R Z HDYH EHEHHQ Z DAY DQG Z REEQY GUONHY 7KH YH
FEVHG HYHY DIIREDEG! SOFH \R HDADQG \WUWHG WH Z KDU IQR D
KUK HG SO\ JIRXQG IRU YMWRY / HW QRWSUHAMQG \WH NGV
FRUCHU IV DERXWIDP I® [XQ UDWHU \KDQ NHHSIQ) SDUHQV EX\ IQJ
DQRKHUURXQG 6 R KHUHV D FKDEMQIH GDUH \R SUQAKLY YAENED

YRXTXHWR DOWH YROQMHY Z KR DUH RAWKHH FDUQ) IRURXU
@FDOHQVURQP HQWV \WWH ) UHQGV R &DEEDIH 7WH %D\ $ TXDUE
5HVHYH \WH 0 DQD 3HQIXIQ : DIEHQV 1RW +HDG EXVKFDUA
WDPV DQG \WH 6 XUUGHU ) RXQEDMRQ  DERSWEHDFK YROQAHY
NHHSIQ) RXUEHDFKHY OARUIUHH '

. YUFNEDWIR &RXQROIRUIHXMQ) R H WQG WWH VXEP MRQ SHURG

IRUMH 0 / 6& RQ \WH EDVIY WDAMGRHVQWZ DQAR EH WHDWMG DQ. *
QUHHQNURP DQ. RWHUDSSTFDQADQG \WHUHRUH VKRX@ KDYH \WH
VDPHH KEMRQ SHIRGR @D\ V DV HYHY RGH HOH SXWIY 1Q D
'$
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YRXTXHWAR ) HBQV IRU IOABGY GRXE®! JO] HG JOW EDUHY
DURXQG \WH ZDOZD\ RQ WH HDUMQ ZDOZD  UHGXAQ) \WH
VRXQG [P SDFW DQG SUR [P IW R SDARQY \R WH Z DO D\
Y4IFNEDW \R & RXQAOIRUQRAUHSDAQ) \WH \RXUMAGRX DUH KHUH
P DS RQWH Z DOZ D\ D6 KH® EHDFK QHDUWH WP S 7KHP DS IV
XQUDEDE®! KRZ P XFK BQIHUGR Z H KDYH \R Z DIW

. YRXTXHW \R &RXQFIOIRUIICD®
VDO ZRIN RU GDVWSXWIJ
XS WH IHQAQ) IRU D ZRW
FRP SRXQG DW+ IQNBIU3 DN IRU
WH QZ RFO EUGIH RYHU
0 DQO / DIRRQ QH WR 3 MW DMU
5G &RXQAOUHNRQYY IWZ LOEH
IIQVKHG B\ $ SUOQH W HDU $QG
DW\WH 4 XHHOMH HQG R \WH
QIRRQ IHAQW IRU D ZRW
FRPSRXQG KDV DOR EHQ
HUHAMG [Q DQIFASDIRQ R \WH
VBWR  UHSDLY \R WH 6 \MDW
6 RP HY@®I 94IGIH
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