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7KH5HI 7HK2 1 ( ) P HZ RINIRU* RYHUQHG
" WHAMG ( [ SOICDE® , QM@ HQFH
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$ FLIRW UHJ XOWIG LOGXVMHY WH $, JRG UAK LV
ZHOXQGHZ D ) URP P DUNHWQJ FOIP VVDERXW
CDXVRGQRP RXVDJ HOAMD\R GHZ ©® QM@ HOM

H MAQ) VRRE WH P DUNHVBOFH LV @G Z WK
QRMH 9%XWRUFRP SCQAH SURIHWRQDY WH UHDO
TXHWMRQLYQRWKRZ P DQ $, |HDMUHVD YHQGRU
FDQ QM M8/ Z KHWHUWRVH | HDWUHV FDQ DRXYD®
EHJRYHHG DXGWMG DQG WKWMG

5HI7HK2 1 (V Z DVEXI®\DVD JRYHEHG

H HHMRQ SOWRP / RQ) EHRUH VRGD\ B/K\ SH
IMHP EHGGHG URERWE SURFHW DXVRP DARQ 53$
DQG P DFKIGH GDWIQ) 0/ Z WIQDXQUIHG
RUFKHVADARQ @\ HUGHWL QHG VR HQUXUH
WDQSDUHQR DQG FRQARO 7 KDATRXQGDARQ QRZ
\XSSRWD QHZ JHQHDARQR! $, FDSDELMAHM

' IHPMG , QM@ HQFH DQG $, 0 / DI HQM. WDW
EUQ) DWIADAQM@ HQFH LOR GDIO® FRP STQRH
ZRW\DIHO H SOIQCE® DQG Z WK KXP DQ

MG P HOADAKH FHQOMU

7KLV Z KW SCSHURXVEDHV KRZ 5HI 7HAK2 1 (
EUQI VVRI HMHUZ RIN®Z RUFKHVDMRQ 53$
P DFKIQH ®DWQQ) $, DIHQW DQG' ILHAWG

, QM@ HQFH LOR D MQ) ®f J RYHWQHG [ LDP HZ RWN
L SRUMRQQJ MDVD.J RYHIHG H HPWMRQ
SOWRWP \KDWHQDEGN WH\DIH H SOICDE®!
DSSTDMRQR! $, 1Q UHI XOWG HOMLRGP HOV
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2 QH SUGAS®! GHIQHV5HI 7HRK2 1 ( B/DSSUIRDFK R $

+ XP DQVUHP DIQ DFFRXQUEGL J LRXQGHG 1Q J RYHUDQRH
WDQSDUHQR  DQG KXP DQ RYHUAT KW 7KLY LV GRWDQ RYHUD)
MIYWH | RXQGDARQ Rl DODXVRP DARQDQG $, FDSDELMMAVLQ
5HI7HK2 1 (

5HI XOWRW Z RUBZ IGH DUH FRQYHU IQ) RQWLYH SHRBARQ
7KH(8 $, $FPW) $7) B/UMN EDHG JXIGDQFH DQG 2 &&
XSHYLMRY WP HQA D@HP SKDM] H H SOIQDELON DQG
DFFRXQEELDN $, FDQQRAWHS@FH KXP DQMGJ P HOAQ UM
P DQDI HP HQARU$0 / &7) GHAMRQV

SHI7HRK2 1 (B/$, 1P HZ RUN LV EXIQVRUKXP DQ 1Q WH GRS

FROARO( YHU $, RUO / RXVEXWA/\WDAHDE®! R W GDVD LQSXW
ZRIN®Z FRQM WDQG DSSTHG ®JIF HQUXUQI J RYHUDGFH

GHIQHVKRZ HYHY ZRINGZ DXVRP DARQ DQG $, FDSDELOW

RSHUDMV

,QHVA DVRY/ UAVELQ | LQDOGHAMRQ DXWRUW
BXSHYLMRWY FDQUHIEZ. ®J IF | BZ V1Q SOIQ @Q) XDI H
$ XGVRW FDQ UHSURGXFH UHVKQV

5HI XOWRWY FDQVHH H DA KRZ DQGZK\ D
GHAMRQZ DVP DGH
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$ WFADAQM@ HQPH KDVEHFRP H D P DUNHWY) \KRUKDQG |RU
IOQRYDARQ ,QWH FRP SIDQFH WIRKQREBJ\ \VHARU IWQRZ DSSHDWY/

HYHW Z KHH |, QWDQUDPARQ P RQWRUQ) \DQPARQV\VFHHQQ) DQG
. <& YXVWNH GHIQWRQVKDYH EGUHG

0 DQ YHQCRWQRZ WH GEHOAMDGIMRQDYZ RIN ®Z VRUP DRRVDV
C$, DI HQNV D Z KI®I RWHY SXWK RSDT XH P RGHY WDWAD(QBRAEH

H SOICHG DXGIWG RUJRYHEHG

) RUUHI XOWG LQGXVHY WLV IV QRWSLRI UL MB/SHUIO:  KHQ
HQ RUFAHP HQADJ HQAHY GHP DQG WDRHDELON  DQG UHI XOWRY DWN
C K GG\RXUP RGHO@J WL/ WDQDPARQ' DD EOAN ER] DQVZ HU
IV GHYHUMKI | LELHQW

7KH HWHADCFKDIQI H R $, 1O FRP SCDQAH 1V QRAIQWM) HQFHL
IVB/J RYHLODQRH , QAYMARQY QHHG VRRE WDWDXVRP DM Z WK

SUHAMRQ GDUDWDQWSDIHMD DQG SUAVHYH D IXQDXGMADIO 7 KDW
LVWH | RXQGDWRQ RQ Z KIFK 5HI 7HAK2 1 ( Z DVEXI®OV

2 XUSKIBRVRSK\
$, E\ GHMJQ QRWE\ @EH
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) RP IWIQFHSWRQ 5HI 7HK2 1 ( Z DVHQI IQHHHG IRU
JRYHUHG H HAXWRQ W DUFKIWIPMUH LQFOGHV [ X@85 PARQ DQG
( YHQW [EWDUHV WDAHQDE®! FRP SIMQFH SURFHWHVVR EH

W JHHG H HPXWG RUIRXWG DXVRP DWFD® 7KLV IVWKH 53$
L WRERWE SURFHW DXVRP DARQL HP EHGGHG GIUHAWD [QR \WH
FRUH Rl WH SOWRWP  QRADSSHQGHG OWUDV D | HDWIH

7KLY RUKHWADARQ HQJ IOH FRQGHAW Z RINBZ V GDVd DQDOWEY
DQG H WALLDOX VWP VWURXI K J RYHUHG SDMZ DV © KHWHU
WH VN LV FROPWQ) . <& GRAXP HOBARQ UH UHKIQ) D UM
SWRILGI RUSUHSDUQ) D VX\SIEIRXV DPRW UHSRWG$ 5 WH
RUFKHVADARQ @\ HUHQWXUHV HYHY FRP SRQHQAFRP P XQEDMV
WURXJ K D FRQAMQAI RYHUHG ®J IF [P HZ RWN

1 35$&7,&(

&RQUGHUWH 6$5 SURFHW ,QP DQ. IQWMARQY DWDQDPARQ
DBAP XVASDWWURXJ K P XGAS®! P DQXDOX WP VEH RUH LW

UHDRKHVD UHI XOWRU ,Q5HI 7HRK2 1 ( WH \DP H SIRFHWFDQEH
RUFKHVADWG DFURWM MMP \L [URP GHWIPARQ VR FDVH FUHDARQ
VR UHJ XOWRUVXEP WRQL Z WK FRQILI XUDE®I DXVRP DARQ
DSSURYDOFKHANSRIQN DQG DXGIWER] J 1Q)




' 5(&7(" 1T7(11*(1&(
7851 ,1* ' (&,6,216

172" $7%

7KH EUDNMURX] K WDWP RYHVSHI 7HAK2 1 (
IURP  DGYDQRHG DXVRP DARQVR WKH $ , UHDGIGHW
V' IWHAMG , QM@ HQFH ©  IMIQ WLY.J RYHEHG
H HPMRQIWP HZ RN ' LUHAWMG , QM@ HQFH
HQUXUHV WDWHYHY DXVRP DMG DQG $, DWMMMG

DPWRQ UHP DIQV WDRHDE®! DQG DFFRXQEE G

' IUHAVMIG , QIMQR) HQPH FOSVIKUHY DOGHAMRQ
SDNZ D\ VZ IMIQWH SOMRP ,QYHAI DIRU
ICBXW ZRIN®Z ®JIE SRTAHV DQG RXVWRP HV

7 KLY \WKPMUHG FDSVMUH FUHDWAV D FRP SUHKHQUYH

WDHHDE®! GO UHFRUG RI RSHUIDAWRCDAOQM@) HOFH
L WH KRz DDQG CZ K\ D EHKIQG HYHY

FRP SIQFH GHAMRQ

5 DWHUWDQWDIQQ) $, P RGHY RQJ HQHUF
GDEVHW 5HI 7HRK2 1 ( HQDEGN HDFK FXWRP HU
VR WDIQ RQIWRZ Q EHKDYIRY IMN\VRBIDQAH DQG
JRYHUDQOFH VAKPMUH  7KH UAVXOW \BIRUHG $
WDWH GPW WH IOMMWRCE/ RZ Q SRTFHV
EHKDYIRY DQG UWMNVRBIDGAHL. DQG UHP DIV I X@
H SOIQDE®! DQG DXGMIE®!

QWKRWV' LWHAMG , QM@ HQRH SURYLGHV WKH
FXUWEXOP  $, DI HQW GHOYHUVKH H HEXWRQ
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7KHO / 0 RGHO/X@IQ] / HDS

7KH QH WSKDWH IQ5HI 7HK2 1 ( B/$, FROAMXXP IVFBRMQ) WH GRS EHVE HHQ' LUHPWG
QM@ HQAH GDV® DQG DI HQAH HHXMRQ DRRRQ

8 VHY/Z IQEH DE®!I R EXIG DQGWDIQO0 / P RGHY GUHAWD |RUGHLQHG X\VH FDVHVZ IWIQ

WH RUFKHVADARQ HYIURQP HON WSIFD® Z IWRXWGDW H SRWH WALDODE RUFRGH
7KLY FOSCEIQV D@BZ VARP S@QAH WP VR J HOHIDM P RGHY TURP WHURZ Q FDSVMUHG

RSHIDARQDOGD® OO GHS® LQ) WRH P RGHY EDAN LOR WH \OP H J RYHQHG
ZRIN®BZV

7KLY FHDMV D FRP SG\W QHR Fe!

53% H HR-XWV UHSHDWE®!I SURFHWHV

" IUHPWG , QM@ HOFH FDS\MUHV $$*(176"

0P CQG IR P 0RAGH B A
P RGHY DUH WDLICHG |URP WDWGEDWD

DIHQN GHS® WRVH P RGHYWR
SHURW GHICHG VWMV

7KH UHVXOV$ FROAQXRX\V® H IQHG
FRP SCDQFH HFRV WP Z KHULH
DXVRP DARQ GDLVIRP KXP DQ

H SHURAH JRYHUWQHG E\ KXP DQ
RYHULJ KW



8 QINHP DQ SOWRWP VWDWSDANDI H QHZ FDSDELOWHY DV SUHP IXP DGG RQV
S5HI7HK2 1 (B/$, URDGP DS IVSDWARI IWWEQGEDE | XQPARQDDV XSJ WDGHV ( YHUY
GHZ DOHQW Z KHWHUIRUGRFXP HOASDWQ) GHUYHG UMNVFRUWQI RUP RGHO

FUDARQL LV WSIED® GHYHUHG DVSDWRI RQJRIQ) SOWRWP HQKDQRHP HOV

7KLY DSSURDAK HQUXUHVVEZ R FUMIFDCRXVWRP HV QR VXLSUMH FRVIV DQG FRQUMMQN
JRYHULDQRH 5HI7HRK2 1 ( FXWWRP HYGRBADGG $, 7KHUSOWRWP P SO NHHS
JHMOQI \P DML XQGHUWH \DP H J RYHUCDGQRH WH. DOHDG. WKW



5($/ : 25/' $33/,8$7,21
6&(1%$5,26

S5HI7HRK2 1 ( XVHW/ GIYHIDI H GBI DQG GRS DI HQW &RP STQAH WDP V FDQ GUDJ

DJ HQW GILHAVD LOR QR FRGH Z RIN®Z M. EUQI Q) J RYHUQHG DXVRP DARQ H DAV
Z KHUH LOYHVAI DARQV WHYIHZ V' DQG FRIPARQY RFFXU

&DMOR &RP STDOHH

&DMQRVIDAH$ 0 / FKDOIQ) HVMP LOUVR EDQN I/ P RQVRUQ) @ H FDWK

P RYHP HQWV YHUL\ [Q) SDARQ IGHOMAHV DQG UHSRWAQ) \VXVSIFRXV WDQUDPARQY
- MKSHI7HK2 1 ( G DQG GRS DI HQVFDQH WOPWEHCH IEIDORZ QHUKLS
GD® DSSO FRQLI XUHG M ®J IE RUP RGHY DQG SWH I1@6$ 5 UHSRWIRU
UHYLHZ L DQY IWIQ RCH RUKHVADMG Z RN &Z

YONQI DQG 0 6%V

YO DQG P RQH VHIYIEH EXVIGHWHV XVH 5HI 7HAK2 1 (VR RUKHVADM . <&
UH URVKHY VAUHHQQ) DG IMNVARUQ) ' LUHAWG , QM@ HQRH FOSWWUHY HYHUY

GHAMRQSDW HIE@Y $, P RGHYWR UH GRHDRK [QMIMARCE/ GMWACRAUMN
DSSHMM

&RUSRUDM DQG ) LOMFK

$.J HQN FDQ DXVRP DM GXH GL@ HQFH DRIRW YHQGRUCHE RUW Z KIBI 0 /

P RGHY UH LQH GHUYHG UM FDBXOMRQY ) LOMAKVXVH' ILHAMG , QM@ HQFH \R
WDQ$ , ROQWHURZ QHYROIQ) FRP STQFH RSHIDARQL. \FDIY | DAMUZ KL
P DOMQQ] WRU
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) IDON&XP P IQIV &(2 RI $0 / 3DWZHY \iXP P DU} HV MWXFAQRD

CSHI7HK2 1 ( EHIDQZ IMK IX@63$ DGGHG P DRKICH ®DUIQ) DQG QRZ
FRP SGMAVVKH FALF®I Z MK $, DIHQW © HBYH EXLOVHDRK \WKS RQ UHDO
FDSDEION CRWP DINHMQ) @QIXDIH 7KDVB/Z K\ RXUFXWRP HUBS
RXLOH VWU LIRP GD\ RQH D

,QDP DINHWARZ GHG Z IW UHEWDQGHG DXVRP DARQDQG RSDTXH $, FOIP V 5HI 7HAK2 1 (
WEQGV DSDUW, WGHDYHLY J RYHHG H HIXAMRQZ IW GILHAMG  H SOIQDE®! QM@ HQFH
HP EHGGHG WURXJ KRXW ILRP Z RINBZ DXVRP DARQ R \HD GDLIQ) P RGHOL Z WIQD
VQI B JRYHCHG SOWRWP

7KDVB/Z KDAMP HDQVVR GHIYHUS$ , 1Q DPWRQ |, QM@ HQFH WDVE/ QRAWRVADVAMLFLDO EXW
RUKHVADMG  \WDQVSDUHQNDQG HQMHD X\VDE®!



*[266$5<

5RERWF 3UIRFHW $ XVRP DURQ

7KHH HOMRQR! UHSHDEE®! XN EDVHG VMWV
Z WIQFRP SIQFH Z RINBZ V \XFK DV GDVD
FROPARQ YDIGDARQ (RXWY  DQG UHSRUWAQ]
Q5HI7THK2 1 ( 53$ RSHDMVZ IKIQ
JRYHEHG ZRINBZ V HQWUQ) WDADX\RP DIMG

DRARQY UHP DIQ WDQUSDIHOWFRQARDIG DQG
DXGVZE®

$IHQWV

$, 0/ GUYHQFRP SRGHQNWDAHDFK SHURWP D
GHICHG VMN Z IWIQ FRP STDQFH Z RINBZ V
7KHVH DJ HQNV RSHIDM Z IWIQ J RYHWHG
SRAHWHV Z KHUIH WHURXVBXW UHP DIQ

WDQVSDUHQWUHYLHZ DE® DQG XEMIPWR KXP DQ
RYHWAT KW

" DD 2 UFKHWADVMRQ

7KH FRRUGICDARQ RI GO DRRW P XGAS®

NMP V DI HQNV H WALDORXUAHY DQG
IXQPARQDCFRP SRQHQW 5HI 7THRK2 1 (
RUFKHVADMY WIHVH HBP HQV Z WKIQ D J RYHUCHG
$0 / 1P HZ R HQDE@ FROUMMQAADAHDE®!
XVH R GD/ DRRW FRP SIDFH Z RINBZ V

" UHAMG , QMA@ HOAH

7KH IAKPYUHG FDSWWUH Rl GHAMRQ P DNQJ
Z WIQFRP SIQFH Z RINBZ V IQFOGIQ) GDWD
IGBXW DSSTHG ®JIE DQG XVHUDPARQY

' IUHPWG , QM@ HQFH FUHDMV D FRP SGW
WEAHCE®! UHFRUG Rl KRZ GHAMRQVDWH P DGH

HQDE@Y DXGMIEIOV DQG IRWP 1Q) [QUMMRQ
\SHALIE WDIQQ) GD®IRUS$, DQG O / P RGHY

. RN®Z 2 FKHVWDARQ

7KH J RYHUCHG FRRUEICDARQ DQG H HAXWRQRI
FRP STQFH SURFHWHY DFURW M MMP V' XVHLY
DQG VI : RINBZ RUFKHVADARQ HQUXUHV WDW
HDAK WMSL GDWD DFFHW GHAMRQ P DNQJ DQG
DPMRQL RFFXW/IQD GHIQHG \WDAHDE®

\HT XHQPH DO CHG \R [QWYMAWRCQDOSRIAHY DQG
UHI XOWRY H SHAARQY

 QMMRQDO HI IMP DR\

7KH P HDUXWDE®! WKWAHDUOHG Z KHQ GHAMRQVY
SURFHWHV DQG UHHDMRQWKLISY DUH J RYHUHG

WDQUSDUHQW® DQG FROUMMOQAD DRRW WH
QHA FOI

. QRZ <RXU: RUG . <:

$ KROME P RGHOMDAH SDQGVWDGMRGQDOGXH
G HQFH EH\ RQG FXWRP HY/ VR DTHQOMAHV
IQ OHQAQ) LOMYMWRQDOBY WP DR
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1\ RXUIQWADWRQ LV HYDODWQ) KRZ VR DSSO $, Z MWIQ&RP SIOQFH WH TXHWMRQ
IV QRAZ KDARR VR DGRSW EXWKRZ VKRVH FOSDELDAHV Z L@EH J RYHUDHG
H HFX\WMG DQG P DGH DFFRXQE® 1Q SUDPAFH

5HI7HRK2 1 (| EUQIVVRI HWHUZ RINGZ RUKHWDARQ 53$ P DFKIQH GDWIQ) $,
DJHQNV DQG' WHPMG , QM@ HQFH Z IMIQ DMQI B J RYHUHG H HEXWRQ I WDP HZ RWN
L HOE@ $, VR RSHIDM\DHO WDQSDUHO DQG 1Q DI QP HQAZ IMK IQWANWRCDO
SRTAHV

&RQEPAS0 / 3DWEHY\R H SBRUHKRZ WLV DSSURDAK FDQ EH DSSTHG Z WIQ\ RXU
HOYILRQP HQNV
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