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QWGEXFWLRQ OB S UR | HWILRSHDHGEKK H
'HHORSPH@W YMWKIER O RIBHY SDQGHPLF LQ
RHUWKSDVIWZGHFD &RV
SURIRXQ GOFWWMGURDOD : KDWLV (O HRW®W UF D O\GHRG
|URW KSHUD FRIILGWELIG D E UQRPDWLRQ (6, "
WRRWSURFHGKHMYDGLWLRQDOO\
FRQYWANUO BT URIHVUWQRQOHFWURGWRIUMHEBIRDWLRQ
FRPSHORMEBUW RV W R H I HU QGD WK DWUHDWHG
VW D HOOGHY LIQDW KIRQBOLG PD QLS X\OMRDHEGH XW L QQ]H G

DGLJURARIDON6, HQFRPSDVVH\
'LV FHRUL\D FXF LOIIR | FRWDL GUDIDR I G L J LG FOXGLQ
SURFHG@RPPRODMXULVGHPIWRROERFXPNOWWDGVKHI
, WD @O R XFS DMUW R E W VIKGID WD ERYHRWBX UHVHQWDW
L Q FROUN QR @ B/IRGSHD URW U IDIX@G DR G L G HIROM R F PBIG L D
HY O X\D WV U H D QBHD/N Q FO\RAWHERNE V L AGIR/X @& RIUDO H V
R IW K AR WWHOGHNO R U HPIR E LEHHY IGFDHMOD BVQ GQ VW D Q \
VX FF$VP\R ULHD FROUN LR R B H BV DO REINX DO B K V
HOHF W URKQH FHEED @ O H F WURFE® BIFG E B Q WDOHIOGM O HRWH G
IRRJ R1 W K IOVDWALLIRKID \KHD W Q\SW HICOWYK DW T XIRWHH Q VL F
HP HHG UHWRIDPRQJVW RWKHUYV
(OHFWURGLWRARH 'LVRR (6, LVG\QDFOLFRIWRARQWDLQ
UH I FURY K$IU R FRIMAG H Q W B H WDYRY L P H \GDDBHD G
FR O O HDRYEURDS XHQ 9B W UIRXQW K R BFOUV LAKQ FRPSOH[LW
VW RIWHAEDUW LR Q. Q@ HV SWEVO-R QUWWKMROXPRH GDWD
DUHTXRSWR G XE@WRGRW HFHVVWWKEWHRY D ®QFHG
L@ VB LR Q WK ® R\O RMRK D Q GHD HL W\R

H Il HF @\l
7K HW U D G L WFIRROQUINRL\B D
SURIHUWAL@GRIIWGYUHPH @GR XVV LEI IQILWAROH RW UF
FKDBWYLWKUHWURRXGEWHRQGHQFH
WKGRORJ2EMM) WKH\HDUV
WHK®G R\O RKID VT XNBD\G LV S QDFHHF® HRQ GRHLQ/E 1§ FROUNV LR Q
R X W G ®WRHFGHRZHHNUN KUHH B O H CRMHGRIU@E GO DRRJ W K D W
DFFHOHUBWLRWKH GLJLPWEGU HOR® & RWW R URR U
WUDPDWUIRQ LQ WKH GLWSIURQ WVREU
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7KHDHED V LWR\WG CSRHIM O H F \W Y R BEFDMVAMD RRIFREP S X W H U
V\VW B B\GQ FROUN WRUDLON\NM B E F W UR R U RBRKPQ L FD W L R
Q HRVZN V

2 QW KRHW KKHDWQGEL J HW DG BIG P L V VULHE IIMIRVRM W 10 B D Q G
WHKOLFRQG LWHKIEBE Y LIMEDKOD WE IV IIFDB R WALD DF & WYV
SURRILQB G P L VAK HLGWY W D EDD FAK BBMR KEHD WUHH P D L Q V
X QD OWXUWIKEHOVRFHU QEQR G X AN WERIMWE OUEBOLDEO
D QIEHIU R G X FLLERGIHD @ YX\I KW B8 H MVARD S VRXJWL B DYGH Y L F H
L G HQ W B BLFHRIRW G YQLOPVA N VWIHADSRVH & HS WUR S K L DIDKCH
PRP HRIM HDBMQREDQ. Q V@ X G L WD RCAX V W B BPD S WWRU H
FRWW R:RAV K ROKWDNBHAR WW U @ DIXMWDHRQ K H IHOQMAO\L D E

E H F DPXHAM DRCEIAS L W HIBH V MOENSSR RDHDE 6 R Q WAHDQ@W V
EH DOWHUHBGLRYUWKRXEOMHWG UDFHV

'LILWDY OG HREHD'\G P L VNV FRROXBKAH IQW H H MRXKFIR Q G L W L R (€
D X W K H QRVJLLIDD @ MECHIDVRY H U LM RX ® M HY W BRIR Y H Q

L Q W HFRJQ MW \QPFD Q W HRIDRAXLIRUGFBS \DGURHF X P HF\DRIIG

F X V WURKGR R UHGYLHIIF F HHW\H Q YER P S O 17D @IFKEIS O LG B ED O

|IUDP HZRKINWRQ VX MW Q WRNY KGN \J HW D®BEHQRHI HV HQ W F
LQ FRXUW GXH WR IDFWRUV OLNH YHORFLW\ YR

$GGLWLWRBD-OVHIMRANDH Y L G H QEFIHD Q G B F R J QUKIHAH V W
(YL G HEXFOMHH T XW HBGR U L JE& R B)XOP H@ 2L WRWHRD BH
DGPLVMEERBIWUBEZHRWL RWKMLGHFRHDS +RZHYHU
G XWW H F K Q ROOERYJDL. € BI®R HIED\E M WHHD D F\® HDRD /L O & H
WHF K QRIOFIGR H [ D P S\CKHO H F WTUURIDQ. VDFFAWL. R R Y G H U

Z K L MKOAHH WAL G HEQRHM [W H BEIF @/ L R QD Q & R IW KLRW
ZKLEN R KH | HF XD WBHYWWL G H R BWK O | XCSMRBIGRMRIW K H

D X W K HROMY BHFDLFA\W H R RVW\BW. RRE \Z K L AVKGHD MW H F R U G H (
RU VWRUHG

1% . .H\WR'LVFRNW KBFU HV H IRYDWLLIR QO K&WW D8 R W D
DYRLG FODLPV RI VSROLDWLRQ RU WDPSHULQJ Z
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5H CELLDD L WO HR@LF (YLGHQFHKH HO L REA BHRP\S X W H U
SUBDPV XVHG WR SURFHV"

(OHF WHRLAAFQBIW HOR@G 7K H H D V YWBHIVR] U M M

W KSHWE K B OHDYHDH/V WHOHEENDVF F X U DAFK HRUDUPR J

D X W K H QD QY& FREB/S\R § DWKHD V © K D WR IDMIZED VX V HVB R

QRW SURG XFHAWDP\SHUWRRHMEG UJ HW DOHQWRNY L JL Q D (

7KHUH I RARWWY FRQV L GHUHRR) D Q GV RD X W K H QUWILFFWD W H

IRCOQJIDFWRQNVVHVWK®GPLVVLELOLW)\

UH O L DREILHOOMAWHIYR. GUHEQ/F H 7KHFRP S H VRHVQHSHH UV R Q

V W DLVOM KD \RHS PR Q JIDQQ HZ KR DFFHVVHG WKH RULJL

JUDQBNWOKF$SMOORQRU 7KLYHUPRGEWRPSHWHDQ

+&7 &9(3 WRR/FDQBE@WHRYHHYLGHQFF
7KHJHO L REWEGHMA L S PHI[GW D L QLIOHU HDB FHD Q G
XVHG LPSOLFDAIKIRM KKH GLG

TKIPDQQRU KW KEHD \GLIFW D  $Q L QSHHQ G W & USIDAN
ZDV LQLWLDOO\ HQWHUHKR EEE OR[DP MWISHJ RFHV V

7KHPHDV XWEHW R Q V WWKHD Q KX DHFYWKH VDPH UHVXOW
DFFXUDEDVRD DV HQWHUHG

7K HP H W IRRGN R W IGBDVDG

S UH F D XVBLERVGBWU HYOVR R U
DOWHUDWLRQ
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7KH H 'WBRRFHVYV SHYLH/ZHDOWHDMYDPLQH
(OHFWG RWMREU HI MUR/KHBD SUR FHRAX® HRRUWDO FH
SURFHMVLGHQWLSWIOMHU SYLEBQFERQILGHEHVRDBAL
FROOHSWRPHVWHYDHDIQE GLVFORVXUH
SURGXFLBOHFWURQLFROKEQ DO\VLEHQW LSDVQWH U
LOQFROUNLIRXVHQFYLODWLURQHODWLRQBKLSYLGHQFF
FULP L@MD\ER/Q\D Q ® HJ X0 D WARKIU RX@YQ FHIGR B R (SR
FRPSOLPQOWWHRWVOGZHGH FOXVWHULQJ DQG WLPH
'LVFMRUKDEHFRPOIGLV S DYV BERE X FWIRQUHVSRQVL
GLJEWP®D L F DMQER@WERIU D & R F X P WR § R \SIMUIRIY
USIO C5FOHS BKIF FOUFGMNRR' R P H U F LLDHD) X O DL\@ RUYA H CRRID W V
DQG SHUVRQDO VSKHUHV PHHWLOWJ FRXXLUHPHQW

7KH(OHRWUEVMRUSHIHQFI®DWDRWHFWLRQWWYQ H GLVF
ORGHO50 G H I LDHHYY WHDLIQ
H ' LWHB WRHQVXGHIHQVKEO+YHQHUDIMND3URWHFWL
HIILFLHQW HYLGHQFH KIHQ®OD®13BH JRHQV KR
' GHQWL I LK PMNURVYQH QSWMLLDGE@MBION & L QHW DGHQ F H
UHDGD H F W W/RAQRLUDEREDAN LFFR® O H BW R BH VW\W B UBIG G
D F U FDVOFOX VW RGH. D IOV MU B F F H \S\QHIGY L G MMKFADHF O X G H
FORXG DFAFREAEHW \VWHSN UV R QIEGI@Q\W LIL QIFFDONH. R Q
3 U HYDAMW, R © O H FHEGR/® G VD FIHB K R VOM\WP H@B RFXP HQ W \
W RS UM & H O H RVUCRAW H IRD VR REBADLVRMAR P ZQ W'IB 5
LGHQWDMEBGXHWY.QGUHBFHEE QNVQF L S@HXO Q H\SUSR V H
LQWDFW OLPLW BWMWRDQLPL]DIWIL®R Q
&R OO HHW UB® WM B3 W B F XTKLW¥ T X BOR\GIRE Q
XVLORUHQW.RY®OW K RGEDW B WDU R W HF QV&RXF $ F W
PDLQWDLQ PHWD G D WRHBNGMHEGEHF W IZRKEP D Q G DW H \
3URFH\R\RYIDWF R O O HFWHIRG O HRAWGRI @ $BIW ¥ B Q V@
LQWRH YREZHRRIDW W HRMRUHDOMQ G L P MWRKELW W U L FW (
GXSOLBRWSOQ L W.IODADW B KR H VINRIIW K 81 XSIR V I VZD V
UH G RFHX F H SURFH\D\H3E HW D LRU\E K H
DXWKRSHUHREBW LPBLOWRH
FRP SON D/GRL Q LRIV KGIR Q
FRPSOLWQW SDU
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1RWZLWK VWD RS LROURLIQ X W KPHRWFHR QG WW R YSQIEF \
| U D FRHIANU L WEHED L VRIQE VDU G D %R W HFIWUL R IOV K B \
W KHD Y\L WIF\BD ¥ XUH QBN @ \F WALRFIVERH [WK'ID WBU R W HE@/G R Q
PD GLVSWRRRBDXHORQ OCGCOMRBSFW PXVBHEDODQFHC
O LDMJWAK R OB FW KHL QD QUFLIDGW\K B H J L WL © BAM BRI VW V
UHVRRWFK® L EQ OXFWWKURHX VW KE GEHD WDQLPL]DWERQ
H@H LQVRSKLVWLGDRWBERRMD LP LW DWHRPGWRDQW
HYLGHPRFODRIHQWWH FRVSWIL Q FWXKEHW VG H Q W3 HYWD W L
DVVRF ZDWKG H PRFEO HRWQ DLLURD LQDSSURSULD
SURFHDQIGBY RH(@ ,FDBHF L UF X P VM)XOWAEIV R F HR/IV L Q J
S U R KYH E IU\M DDAR. D\P P\ AWK UB WU V FIG@IVEBR Q & WR/ULJL QD O
PD G L VDGWLDQALG YOmWE? DIO®W HE)S R & LMDUHFRJQLV F
HQWLWRBIVQVWHOO UHWREBWER@GED\SDRWHIWLRQ
FRSIR UD W LRRHIDP RQW E R G UMRVGWM G H [ IHDOZY XEOD \DLQ/G
DGHTXDWH VDIHIJXDUGV DU
7K LRR Q@ EKIL@HHI L WA PEDRAM
XQPHQMVKHHFHVRLW 7K FRWW® D H X WU b (AR O
'LVFRU UD W KIHWF D O OR/\$ O D WHRGHW KE VO RQBHD V H
SURWREQDRQLW\DSSOLFDWDRB EDVLV
& R YWY QGH J L VIOEBMORFUWMNH DV L QJ O\
UHFRIJQMKGWHQVLRK@®KRQFOXVLRQ
JRHOLQJGLWH®R LQ PDOQ\
MXULVGLFWWA R QM SRW [ @HHF WE IRYEABK DNK Q GDP HQ W D
SURWR B GO QWIS DXHMKLEDN D BN GRKMHD Q G REDSGH U
W KH RBHH 'L WIHF\BE HF D O L E O MMAHIRQGV KYR O X RHG LJLWD O
W RV KR P S O 1B [Q@WWHDARII W KIH Q H U D Q¥ FROW LARROQAHLYY R
O LDWMLLIR Q JUR H[SRQHQWKB & DO\
L G H QSNJLHW IF B O DI R G X F H
, Q8 .JD Q GADKEHY L3 R F HBOOMH H F W U B @ RAUDHIBD\W L RIQ
JU D ORWEU R®LGV F U HYRHRIYBWOKN |[H QNDDQEDEHFR P H
WRPDQDDQOGLPWKMFRRHDQQGLVSHRVFBDEWRQBD
GLWHRZ KH W MIR X EGIX Q G YS@\D FW L W KD 8 GD/Q WMLD O L N
RQHUMBQW KHYEHUMTXDOO\
HIWHQWR HOHFWURQULRDAG\
LOQFRUNLRQ

Z77 AP RQEOGYRDM AP



7K 18 JD Q GIDEYDJ D FRHID KR UBM WS K & H F WU R Q VADFRVL R Q V
DQWKBIWAU RW HFQEYREAFW S UWR GCHR X Q G DEML\RRYD O
WKHHGPLVVREBEDQAIH R MA O HF WY R G HEZFHIM UV KHD S L G
SDRHWK® R O FK DBG B P D DFSQAHIGH J YNDONDWHDAMEX B Q F L D
DG D S WOREXEX VEMH T X L S)RRG DL WK G DIWMRES URFHG X U |
E X VO ¥ RWKKMK @ L R QHAU V W DQQHG-IHQXWVEDEIM X GiL ALDW\E
GLVSXWHV IDLUO\ DQG HIILFLHQWO\

(1

7+( 87+25

9HUDEDVLLWD 1DND!
/IHDO $VV RALBDWDHW H
DQG &R P P HSIWIPH® W
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