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3KRWR FUHGLW &DUOR 0DQDODQVDQ

$5&(/21$ A RHPEHU @ $IWUER GD VRl HYIGHQFH DG
MR RQHVSUHMVHQMG IURP Z WZHWHVDQG H SHUVDURXQG \WH
HARFIGH JHORAGH DQG IRUFHG WELYDWRQ Rl WH 3DBMMIDQ SHRSG
10* DD WH " 5LIKVWR 5 VY , QMODWRQDCBHRS®H/ 7UEXQDCRQ
3DOMMH KDVIRXQG WH GHHQGDOWIXIGV Rl JHQRFIGH HFRAGH
DQG |RUFHG WBLYDWRQ &RQYHOHG E\ WH , QM.LDWRQDO HDIXHR

3HRSONM 6WKIJ®! ,/ 36 ,QMLODIRQDCBHRSGH) LRQW,3)  DQG
\WH 3HRS®H/&RDDARQ RQ) RRG 6RYHIHIQW 3&) 6 DQG HQGRUHG

F\ RYHU  RUDQ] DARQV WH 7UEXCDARXQG , WDHIDV\WH
SUGQASDCSH.SHADRUR! \MHVH FUP HVDQG \MH 8 QUMG 6\BMWY WH

8 QWG. IQIGRP ) WIDQFH DOG* HUP DQ. FRP STAWQ DGQJ

DEHMEQ) DG HQDE@Y WH FUP HVIRXQG LQ WH YHGPW7 KH

IREZ Q] D\ DFROMIHIARI RU DQL] HYDQG DAMOGHHVRI WH
7UEXQDOGHDYHUHG \WH YH GLEVWR \WH , (UIDHDFRQUK@WM 1O

YDUFHBRQD R Z KIFK WH , \IDHDFROKOW G.G QRWIIVSRQG 025(p>
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/KH WaED V2 Z MgHWHVILYH WP RQL RI HIGHCOFH UHI DLEELQ)
ERW JHRHGH DQG HFRAGH TURP \WWH ONHVRI 5 DVI6 RXUWDCQLIURP

\WH 3DBMMOIDO &HIMUIRU+ XP DO5LIKW ' U2 P DU1 DKDEHRI
/ HEDQRQ DQG 0 DUD =HQGUHD Z W \WWH * GEDBXP XG) GWD
7KHSURRI Rl LOMOWRQ \WH GHIEH DM GHWKXPWRQRI * D] DV
HOYLURQP HOADWDUH \WH GHWWKPWRQ RI D@P HDQVR! \WH DELOW \R
\KWEIQ @H EH RQG WH FRP SGM EGRFNDGH DQGWH D \R GD.

IP SDPWRQ WH 3DBMMIDQ SHRS®! Z DVKLI K@ KWMG LQ \WH HIGHOFH
GHHHG

7KH QGGD R WH 7UEXQDCH SG-DWMWG RQP XFK RI WH\DP H

\RSIEVDQG LOFOGHG  Z MZHWWAMIP RQLHV I WWH FRXUND

VAWRQ WH SURVH-XMRQ EHIDQ Z MW WHHIHFWRQ Z RP HQLOQD
Z UWNOQWMIP RQ RQ' D IURP 1 DADYONL D IHP LQMADQG

KXP DQ WKW DR IWAYKDWHIYHG DVGUHARURI WH: RP HQV
slowwewl 1Q* ODIRU -\ HDWEHRUWHEHQ) IRIAEO GASORHG W
( I\ SWEXH R WH JHORALGDYZ DU ™ 7 KHUH KDVEHHQ D GHIEH DM

\BUHWQJ Rl Z RP HQVKHDOM FHOMYDQG FOQIEVIQ RUGHWR RS

3DBMAOIDQ SHRS®I IURP UHSURGXAQ) 1Q @H Z WY =LRQMAADMI\ 1
WBAMG 6X] DQOH$ GHO Rl WH 1 DARQDO DZ \ HY* XIG5 \WH 7UEXQDO

SIRHRXVRUUHSUAVHQID) DN

7 KH MURWKHO LOMYHOHG Z W WHURZ Q @OH RI TXHWIRQQ \R
5 DMGRXUDQLDOG" U2 P DUL DWKDEH 1Q RUGHUWR FOUI GLIHHOW

DSHAVRE \WHUWMNP RQLHV
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6RXUWDQLZ DVDWNHG B\ \WH SURVHEXWRQ DERXVWKH UHFHQWKIWRUEDO
SUHFHGHOWEHKIOG WH 8 1 6HEXUMW & RXQALOVUHFHQWRW DURXQG
7P S-VBHDFH SOQ + HUASROGHG Z MY~ 7KHUH MOWRQH Z RUG
DERXVWIMH XQDTHQDE®! W KWRI 3DBMALIDQ SHRS®! \WH RFEXSDWRQ
IVIOWMMWNRQDT HG DOG \KSSRUMG P RUHE\ \WH $ P HUFDQ
SUMGHOAHVZ KR DUH LQYRYHG GLUHAW® Z MY \WH JHORFLGH DOG
\XSSRUMY , UDHOGUHA® \ HDWDIR ZHZ HHH WP HO
FUMFDCDERXVWH 2 \@® $ FFRUBVZ KIEK GG QRWP HQWRQ DO\ \WLQ)]
DERXWHOGEQ) WH RFFXSDWRQ DQG VHD GAWLP LIQDARQ2 DQG \WDW
Z DVIQIMANRQDOU

' U1 DWKDEH DGGHG GXUQJ KLY SRUMRQ WDWANY QRWRQD D
JHQRFIGH RUHFRFIGH WMD)~ , -G @\H R UHVMUIDWM \WDWKH HFRFIGH
DQG JHQRFIGH VD IXQEDP HQECSDUWRI \WLYSRIF Rl \REO

H \MP L.QDARQ ,\WDQWENH SOFHE\ MWKR@DI SHRS®I EXW RX
KDYH R NOD@IRWP VR @HWDWZ LOD@Z \WH SHRSGIR UEXIG W
VD P HEFIGH WH GHVAKPARQ RI HYHY WIQJ 1) XUKHP RUH KH
\SRNH DERXVWKH \FKI\P  Z IWILO WH 8 QWG 1 DWRQVGXH \R WKLY
BHDFH SOQ DOG WH GHHS FUMYZ LWLQ \WH LM RYHLOP HQEO
ERG " KDWRWHUNQGRI FUDIWH GHVAKAWYH YIRGQWEFWFFDQ
SMDH@EFRP HXS Z W QRZ Z KHQWH. KDYHQWEHHQ DEGI R
DFKIHYH \WHUYIB! REVFHOH REMPWYH' @ HDUH JRIQ) WURXIK D
FUMVLQ [OM CDWRQDODY. QHYHUMAHQ EHRUH2 WIVIVONH* HRUH

2 Z HOV RQ DQ XQWHHQ WFDBI
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S IWUWH MURY GOHRI TXHWRQQ) WH  Z MZHWHV\MMHG RO \WH
WBOG HWHULQ SHIRQ RYHU=RRP RUWURXJIK SUH UHFRWEHG

YIGHRVRQ \WH FREBFWYH SXQVKP HONGHIEHDM \BU WD) Rl HQWH
IDP LOHV [QMANRCDCEGRFNDGHVRI IRRG DOG Z DU GLUHPVWELS HWDJ
Rl IDUP HY/DQG INKHURDIE\ DIUKINAVDQG VHWBIUP REV DQG HYHQ

GUHPVWAYIGHOFH R W WMP DI UHSUHWIRQ DQG MBIALQ) R
3DOMMIDQ YRIEHVE, RIWHUMBMAVLQ FROMRQ Z WY \WH =LRQMNV
JRYHLOP HOW

SKRWR FUHGLW &DUOR ODQDODQVDAQ

0 X\KIHU( N) DUD DQ DRYIMADQG IL® P DNHUWDWZ DVIQ\WH P LG
Rl D SIRMPWFHQMUQ) RQWH SIIKWR! * D} DVINKHSHRS®!I XQUD

Z DVWH ILKAZ MZHWRQ WH WBIQG + H\GRNH RQ WH
FROPWH SXQMWKP HONQ@PWG LO* D) DUJKWURP \WH EHJIOQQI R
\WH JHORAIGH DV\RRQDV2 PREHU W + HWIWMG ~,Q RQH
IOWIOFH ~ SHRSBIZHHN@IGDG — KRX\VHVZ HH GHWR HG \R
\BLJ HAD + DP DVRSHIDIWYH 7 KDWY FRAPPWYH SXQVKP HOWZ KIEK

HYHQ RQH Rl WH DFFXMHG > RH AGHQ@XDVFRQGHP QHG
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$ I\MU( N) DUD \Z R Z UMK WP RQIHVILRP * D} D2 ILKAD

FROPUWRQ R WMIP RQHVIURP  DQ DRIMMMHO D Z RUINHUZ Z HH

GHHHGE\ WH SIRHRPXWRQ 7KH FRIPMRQ Rl WP RQIHVZ HUH

SURFXUHG WIURXJIK JUHDWALILEX®Y GXH R \WH FKLA) HIHRWURP
IRXLODDIN GHIEHIDMO NG 1O WHUURG! RI UHYHDDQ) \WH WKW

\RWH Z RU 2 QHRI \WH 3DBMMIDQ IDUP HY/Z LA R WA

MG~ , UDHDVBONY DQG EXAR] HYHIMUHG WH @QG R GHR

DQG W HIMDIDIQ FXMAQ) UL DMRQ QHE RUNY GHVRR 1QJ Z DIMU

\RXUFHV@\H DI UEX@UDCSRQGVDQG Z HOY DQG WKUHEGEQ) \WH

UP CDQWR! WH WHHVIQR YHY \P D@SIHAHVZ MY P DWIYH

P DFKIQHV L, Q @QH Z M \WDWKH WP RQ. Rl WH Z RUNHUIURP

* [ D LOORDWG WH DM\ EHKLOG WLV GHKPWRQ * 7KHDIP Z DV

\R LQI GEVWMH O HWSRWIE®! QXP EHURI GHDWVDQG LOMUHVDP RQJ

FLYLIDQVDQG P HAFDCBHIRQOHOR IRUFHWHP R BDYH QRUNH.D
*DODu

UHDOWP H=RRP \MWIP RQHVDBRQJ Z W YIG-RVR! 3DBMMIDQ
IDUP HYDQG INKHLSHRS®! FROGXAMG E\ D MRXUQDDNZ KR JDYH KLY
RZ QZ UMMO \MIP RQ. IRGRZ HG 7 KURXIKRXWMH YIGHR
WP RQLHV WH VADMI\ Rl FRP SGM GAVAKPIRQ2 QRWHWR
N@DJ SHRSGIHQ P DWH EXWEHWIR LQJ WH EDME P HDOVWR DWKXUH
\WHUH IMMQOFH2 Z HIH H KLEIWG WURXJIKRXW, Q SDUEX@U \WH GLLH
VWDWRQ DOG \KHHUGHWKPWRQR! * D) DVAR®! SRWZ DVIGMAUDMG
FRP SRXQGAQJ RQWH FRP SGM EGFNDGH WDAWMDHXKDVIP SRVHG
" 7KH SRUVKHDYI® ERP EDLGHG Z W IRXIK®  URFNHWRQ WH
WG GD R WHZ DUZ DNSONQKDD $ERXW R INKIQ) ERDNV
Z HHGHVRAR\ HG 7 KHUH LD GHIEHIDM DM\ R FUHDW 1DP LCH
\WH RFFXSDWRQ FRVHVAIRWQIV EGFNVWH HOM Rl IRRG \KSSTHY

DQG SUHYHQWIRMKHP HQIURP  THHAQ RXUSHRS®! 025(p
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/KHUHDOMN H=RRP WP ROQHVEHIDQZ M O RKDP P DG HO/ONL

DQ HQJ LOHHU\SHADA Q) 1Q DI UEXAMUDAQ UIDWAKRMUH DQG ERDLG

P HP EHURI \WWH 8 LEDQ $ JUFEXAMUH) RXP  ~ 7KH KDYH GHMAR\ HG
SKH FURSMAOWHUH LVORWILQ] QRZ ,QWH QRUK DQGWRXW RI * O D
DOKLY QG LV DI UEXAMUDODOG DQG , MIDHKDV QRWD@RZ HG DQ ERG
R DFFHWRUUHDRK WLV QG 7KHH VR LOFRP H WHUH LVOR Z DU
DVIAYSROWG:?  \WH\VHZ DIH Z DIMUKDVJRCQH LW DT XUHY/
AUHAD

) RXQGHUDQG GLUHAVRUR! WH 3DBMIOH , QUMM IRUZARGLYHIW DOG
6 XWELCDELDN DW/AWEGKHP 8 QYHIW 0 D 1Q% 4 XP W\ HK DGGHG

\R WY SRIONQ KIVVMIP RQ. DQG LOMADIMG KRZ WLV LV FRQOHAMG
\R WH VADMI\ Rl RFFXSDAWRQRI , MDHIQWH: HW$ON DVZ HD
Z KLEK KDVHVFDDWG R XQSUHFHGHOMG KHIKWMGFH +H
WBMG *,QWH: HW@OON WH DUH GDIQQ] WH Z HBQG RI \WH

+ XO UHAUHAWD) Z DMYR! WH - RUEDQ 5 LYHUVR \WWHUVHWBP HOW
DQG XSURRWY P LARQVR! LQGELIHORXVWHHVAR SOQADQ LOYDMYH

P RORFXAMUH Rl ( XURSHDQWHHV 7 KWV XHH HVUHP DIQIQ)
LOGLIHQRXV3DBMMIDQVIQR * FRQFHADWRO DUHDMV1 DQG UHXI HH

FOP SVIQFUHDMQI® \KURXQGHG B\ HOYILRGP HOWED GOP DILQY
Z DOYDQG P OB LQIUDWIKPMUHY
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3KRWR FUHGLW &DUOR 0DQDODQVDQ

$ \VWH HOYILRQP HOBCDWSHRWRI HFRFIGH DQG \WH P DQ. DISHPW\R
JHORAGHDMGHIURP P DWADXI KWUEHQ) WRURXIK® LOYHWM DIMG
' U' IDQD1 D] DOVVMIP RQ. RXFKHG RQ \WH GHYDWEMQ) KHDGM
[P SDFWIURP \WH IRUFHG WELYDWRQ DQG K\ SHUQI OMRQ DBRQJ Z W
\BL HWMQ) DG UHFLSIHQWDVDQ DVSHAWRI \WH WBLYDUWRQ 7 KH KDIU
EHFRP HV\KIQ DOG G®WMKH QDIOYEHFRP H EUMB \WH FRQFHQOWDURQ
DQG P HQWCKHDOX Rl SHRS®IEHFRP H YHY SRRU DQG \WHUZ KRG
@H EHFRP HVDERXVWKRZ WH. FDQ JHWKHUGH WP HDOU \KDWMG

1 0] DO’ 7KHKRGMIYZ RX@ DZ D\ VSUHSDUH IRUZ KHQWH * DD

+ XP DQMIUDQ) XQG Z DVSURYIGQ] PG EHFDX\H FKI@GUHQ Z HH
GHIEHIDMD NABIG2 IWZ DVDQRWHUH DP S®IRI XMQJ KXP DQMVIUDQ
DIG\R FRP P MJHQRFIGH 1

$ NRIWDP Rl \WHIRWRZ 1QJ IRRGWMII KDG UNVHQ R WIHVH H RUELEIQN
SUFHV \KRZ FDMQJ \WH P SDPWRI \WH FRP SGMM EGFNDGH \WURXIK
@QG DU DQG VHD DMGH IWRP \WWH HFRFIGH

e 7TRPDRHV  HXWRVIOWHIRUN  HXURVIQWHB6RXWM

e OHDV  HXWRVIQWH1RUM  HXURVIQWH6RXW

e ) ®XU HXURVIQWH1 RUM  HXURVIQWH 6RX\W
6XJDU  HXWRVIQWH1 RUM  HXURVIQWH 6RX\W
&RIFH  HXURVWURXIJKRXW DD
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7 KURXJ KRXVWKH WP RQLIRV DURX QG \WH P DWLYH GHMAWKRPARQ RI

* D) DVHQOYILRQP HOMKH P DWIYH ®WRI @H DG DELDNV VR \KMBLO
@QH DQG WH FRXQ@\W YIROMRQ R [OM QDNRQDCKXP DQUVBUDQ @Y
\WH H SHIWDQG Z MZHWHY DOUHARYHG WDWKH WKH \ROWRQ \R HOG
\WH KRURUIQ@EWMG E\ WWH = LRQIVWHOWA LVVH K J GBI R \WH

3DBMLIDQ SHRS®! IRUVHD GAMUP IODIRQ ) URP \IMH Z VZHWHVDQG
H SHW

e 0 XWKIHU( N) DUD 57 KRVH N@BIG WURXIK FRGBPLYH
SXQMVKP HQWDUH SHRS®!, NQHZ Z KR Z HUH QRWHYHQ SDUAR! WH
UAMMBIQFH |, Z RX@ KDYH \KSSRUMG WIHUURMEQRH EXVWMH
Z HHMWWAMADQY  : HQHHG \KSSRUANRXWRI \RIEDUW CQRW
FKDUW 7 KLVLVD SRONFDCP DAMU Z H P XWAH \WQG RXUSRQAFDO
\XSSRUNMUMDQG \WHQ M P SDIMIH 7KH\DP HRIOP IQQ) DQG
WP EHUFRP SDQIHVGHAR LQJ * D D DUH GHVAR LQJ \WH UHARI
\WH Z RUG

e 'U' IDQD1D]DO": HZ DQNR KDYHRXUDQG DQG UJKVWR \HD
GHMUP LODWRQ DQG EH®IVWDERCH :  H DUH DEGIWR EXI@ RXURZ Q
\RFLHW EXWWZ H DUHQWI LYHQ WH FKDQFH R GR\R 1

e 0DIQ% 4XP\AHK "2 QO ZH \WH 3DBMMIDQ SHRS®! FDQ
FKD@IQIH DI DIOWNRXUFRUXSWBDGHLY DG WH RFFXSDURQU
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$ IMUWKH WP RQUHVFDP H\R D FEVH \WH BDG SIRHREXRLE - DQ

) HP RQ2 GHIYHHG KLVILQDOXBMP HOW

e ", ZRXG\D IURP DEURDGHUSHUISHAWH Z HGR KDYH\R \D
\WDWKLY LY HYHQ EH. RQG JHQRAGH DQG HARFLGH DQG \WDWY
P HEFIGH \WH GAVAKPWRQ Rl HYHY WIQ) |, WIQNWDW
\MP .QR®J\ VDE\ROWD DSSURSUDM Z W Z KDAZ HYH EHHQ
KHDUQ) DQGZ MBHWIQ)  7KH CEHIDARQ R 3DBMICH LVWWH
Z RINRI WH 3DBMMIDQV 7KHZ RUINRI WH UHVARL XVIVARCEDUW
1 D0, Z DVEWRXIKWERZ QE\ WH UAMMBGFH RI \WH SHRSBIR
\WHZ RUB 7KH8 6 [OMYHAMRQLQ 9 IHWEDP Z DVHQGHG E\ \WH
VIKIJ®I R \WH 9 LVZDP FVH SHRS®! DG WH VROIGDUW Rl \WH
SHRSGIR \WHZ RUT $ SDUMHG Z DVEURXIKWERZ QE\ \WH
KIJ®I Rl \WH 6RXW $ UFDQ SHRS®! DOG WH VRIEDUW R \WH
SHRS®IR \WH Z RUG |1

SKRWR FUHGLW &DUOR ODQDODQVDAQ
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