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7KH EVWVIDRXEHGL P IWRI ZRU @V VR LWKRX WX DH) G RFDE OIHQ KD Y H
W KIR O O RZW Q X FAWWX BYHU S ROHAW K R5GW X DWWERQFOXVLRQV
$GGLWLRXPOPKRRWHRQFORGWDWHRHDORHQY HVDAWGEHIQ & \R X U
DEVWGERFXP WRY/G L ARDWHR B Y H V WPKARMWH V H JWHSKU HV HQ W V
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'RZQORMEBKMR RO PQWBEHOBHWLRIL@DPLEORQY H QW HR & LAWMAKGHRW P D W \
ZLQRBMDFFHSOVHB X LD VNMWERH XS ORODEV WIUW K®MR U UREWD W

" 'XUL@QKWXEPLVYLEGRXOWKEXIXVWRXZLEBEWRSGDRKXVEVWUDF
VXEPLVELRRNLQYVXEVHTXKEWRLVWRZHMHY HEB XV K R XED\G/ X RAHK DRAX U
SUHYLROEWLVYLEEBRY HUZUTLKMHWHHQRA KR X EBTH \L\G W HURIY YWR XR Z Q
ORF/MHW VIRREXNEVWUDFW

" IWHFK QLA B ®ODVLLIEK U WDKIHX E P L V 8 UR® FS\OH DF\RH) WIDHEAE 0 3 &
RUJDQIFRPBLWWHHBDOL]HUYV FXPSF#JPDLO FRP

$ IWU6 XEP IWVIRQ

$SEVWEDPWQGRZ

7KHDEVWVUYRERL VYLEGQGRZX O \WRX I XVWIWWKHORW KWXEPLVYLEGRZ
QR X UWKXHEP LV \RRRVD WMHMD FFHSWHG

$IWISNMIXVWZH ZLE® JLHY DO X ME V@I DHEYNFWIRFH VY $SO® LFDQ®/ V
QRWLNRPERRWGEHF LVLHRIPD UGRDQUX EP LV V7 KRIQ H ZRHD M NR XW R W BAX QIRE
PRUHQIRUPDWRBRERPHYDLODEOH

6WDOXQHB8SGDWHYV

$IWMNE P LWRXIDEV W $DFVBAMDAX QRGP S R U IMDI@ W P DR PRKES 0 3 &
2UJDQL]IRPPLWWHH PD\ FRQWDRW YLDHPDLOQGEH VXUHVRDGG
RUJDQL]JHUV FXPSFWRRXDD GRD QBWMWBH\FRQRXMXQN VBDBHWDOVR
HQFR X URXWHR O XRRZQ
" 7ZLWWEED3&RQIHUHQFH
" JLQNH&D®DGLP®HUJU DL WERO/ LERQIHUHQFH

S8SGDWMHAVUXEPLVVLRQ

6FLHQMQ GHRQVWBY@IUW LR® DNHG IWWRR XIDE VW B BMRWWINHR H V X EZR. MK
W K6 D WHH/WW LRQ)O RWIK@HD P N W HBWJ H T X LAWHWGEVOKIHQ LW X EPL V\KRRWKR X O G
DVVXRMMKRYWONKAHD WHMIWZ IR W R B ERXYH BV H U YCHUE K H U WP IDRNUHHY HIINR U W
WRHH®BR FRG LHVOBG UV IRRQXDEVWIRLRXWRZ QHFRUGYV

& RQEPDQG 7 IRXEGNVKRRWY

" JRIDQTXHVWRRQWVWKEHUHVHDRDWBYLQLLFXOWWQ LQIWKZAHHE SDRKH L WK
DEVWUDXEWLVVISRGDWHPDLYKH803& RUJDQL]JERBPLWWWH
RUJDOLJHUV FXPSFZIWMKHOHRNRBNMHHAW GG HYV F U LIRSMVHKSRJ@R E ORDP
DUHFLQJ
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DEVW URBWKIH. UWWPGIR QEME LV FR X UB HRBHK D Y$IU R Y LDGGMAR-@ K DWR U L W H
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FDSWLRIQV X WDHME D E GRIXP D \D O VIRQLGWH O SN REG D/® P SO EHV W UADKIRNIWYEHH H Q
UHS UR &HFHREZRWX F FH VDV X O L FIDRGDWAVINE 8 0 3 &

, QDG G L WRRKHIH. G HOWRXHMNMAHVHDWFKHUYLYR B8 WKRFRIO OD ERQRWABR U\
UHVHDURKER XPKB [FHOORIXQURMNHGEGRKN WG LVBIURFHWHHQFR X URXAH
WRHYDWHE GIRKXDEVWDQBWO FRRHWRXE PALSNG DWHGV IRQMNIIHXEPLVVLR
ZLQGRXOWRXIXVW

2YHU W®EBR DROD @ EVWIUW RWP P D WL KRHD LWQH V XRAIDM W V H CEWRKMRHEFDAS H U
VXFFLQ@EW®\S KDRQ@AK\W KZAR UAD \G R QKIR Z WD \G R QAHK DWVKRHX W F RPHHUIHQ G
Z K DWK R H D QW KB R D GRIQWRAWWLHH O H M.IHEOMEW KEYVAHGLBERO/LFV

*HQHWRPIOGHOLQHV
6 HHD O WR¢H Q H BBIT X L UH PWHHPMELWE REHH JL Q @ MOKIER F X PHQ W

$ QD E VW UWE S\ FZDU0. GL\GHDMVH Q $R-X UR DLAW R X F F L QF\S R K DA \G R QHD
W KUHH V H CDUF&K DZNH U\ KUHH V X DIWSEK] U K BVSEH F H S VR IVRKBHR Q F O X W IKR@WE H
Z UL WWRH[G O ZKQM W XARUKNL EBGRQEHFRQ G QD E VW UMW L FDUDLOVWLVM IQH
SDVVIYRH FMW KD VE D \F R O O H PWREGE R WHEGF R O O HF KGHDGVER P H W LPHIWH D U F
D U W LIFOBHYL WXV QUKFR O O HRZ\W IDWHQE Z HF R O O HFKGHIDGVIDZ K L FRD VAHR XD U H
UHIHUWERO® QBQRWKHQ YR Q@ @HKEHH V H CBUWARKI LDDW H DK H 1S S U R S UK. DWV H
L \D O \DFE F H S WLOE QDHE V W [ IDFF BMOFOX D E V W VU B R YEOHS X F F L YHRAGH W DH. Q R BWIR
V W DBDAERIQRMR XSUHVHQWDWLRQ

'RVDQ®RQ WV

"R«
" EWWSHFLILF
" EHTXDQWLWHOMIRWY DEXD S SURSULDWH
" EHRQFLVH
" VWBLWWIKH ZRURRXQW
" HGWIRKZRURBSURIVHOOUDRPPBXQFWXD®@/E\RQVD [

"RQITW«
" LQFOWVRGHIDPHQVWLWYXWRRIDORMDRBEYLREWQW W KHUONRBEPLVVLR
IRUPLRDYDS O DIRRW KLV
" XVHHIHUHQFKHY RDW \ S LFDDF "QER IWEIQVFR XURPDBEGWUDFW YV
6W\OH

' HUHFRPPHXYGQULIRDQWL.]H VLQMNSDFHKLFKWKWDPNW\OKDWLV
GRFXPKDR®H HSU H S DAL MK

TLWIOHSXEWLWOHYV
'R Q RAMR Q W UW RKIARHUER X Q W
7 KW LRI KOHE V WV DR XIO@YV R O DUMHU R HML PYQ B S S U R DR KHMHW XIB® G

V KR XQRWH S RIMHW XFOWRWR/Q FO X BYRQEBEEUHY LD ®RQ R Q DRY/E HV X UMK V H
A



XS WR WHBWRL QR IOBRMD GHH[BW U L HQW KIBWHROUH VH ZRXKO E F R J Q@ K]HHR DL
WZRIRPGEXUNWEOMHRXQWYV H DNURELAG W WDV MUOH AKX DRKAD Q GREB U GV

6 XEWLWWHOW®R KAR U GIXU SRMHWKRGHYV X MWEE R Q F O X WLKRDQWKY H G
WRBHOLQMDRIHY SHBWUYH U D B KWW \IOW \ S L POWCHIR W KDHE V WV RDERL VWILR Q \
PDQFRQIHUHD@QREHY HVPIDG HRRK U QD OV

3XUSRVH

&R QW U IVEW KZHR URR X Q W
1HZSDUDJEBISKQ @QL@XXUSRVH

7TKEXUSRWDYHYVHBDWRKMWRREFDNS HW KUHH D VBRHK LE&QRSEL QUMY K H US/OND F H

&RQVLEBHROORZLQJ«

" KDWDWKREMHRWRXHHVHDUB ¥ K HUR DMORD NBIS D U W PRIV H P H G

FR O COHFHW WEDDL\WW B \B Q D O M][HL V WELEMEX LR @ QH [ L V WALIQH FRUK R Q G BF W
OLWHUYBWMRAKHYLHZ"

OHWKRGYV

&RQWU MVERIKHRVUFKR X Q W
1HZSDUDJEBISKQQLEKHWKRGV ~

3K\VLBWVHDLWWKS L FIPRODG X W AR U GMBPHW K REHW KWW [SHULPHQW
DQDO\\RWFRORAR P E L Q RWWLKRRW B R K HP H W KIRESG H V F U LRSEAKLIRZAD \D F W X®R@H
LQVKWHVHDEHRKFULEMHHTXLSPBEO®D UDVWRXIWKMR URRQYD®H WKD MR GV
XVHBRE W DIQ® ORHQW HG B WHWVR G HDK/D MWBR/ KUHH V XROWKZR U N

&RQVLBKIRIOORZLQJ«

» KDWKHPLFDDLR QXK B QEKAR X U FHWDAD PP D DS D UW L FXCFIDWM B B
ZHU¥VHGD QD WO M'F O WGEEP R XRWQ H URIN D FLKL W U L WM RHPSHULPHQV
UHVXOWYV

" :KDWTXLSPHQROXIGRQGZDUNRIWZEDWVHGUHDWMRRGLILBGKH
F R X URAM KUHH V H DLLDFQD W O:OM UBIQK X P DROD Q L PMXE M HOWROYHG "

" 'KDWHUWKFMRQGL\RLSOIQM PHRMBIQW[SHULP RQWVKMHR U HW IFFFORS X W H |
VLPXODWRBRRDIVG RQH "

" :KDWHUMKHHW K R®Y) D O WAHNGD Q \"K D W L QRS W D W D\QVD IOFZBHDMA H G "

" "HW DV RORMXW KD QX IDFR/INHHUXLSP HQWL QBIBRHOHPDWIRWHFHV VDU
W RH OVKIHX G L HRRFQHW H [ W R BXIRLY N

» 'DWBHWW\KD YEHHQV HIGQV KFHR X UR/IMR X UH V H DIKEHKW R E W D MOKHIR X J K
FR O O D E RIUDLW RRIMM IOY RRXSKQR X ISFAD W RSP FDDBY W UBRIRWR QW D L C
UHIHUHORH\YHQHUZB®LVFR X UDRRY L QUK HRD @ E VW UNDKERWU H IR K HV
VSHFEDQHHV X JJ HWWN @QKRIIL F IRDIDRPPRIDPRIWKGDWEW K& DQ&2/"
ZKLERZHOO NEWRZKQRFURQ\P



SHVXOWYV

& RQWU IVEW KWHR VUFKR X Q W
1HZSDUDJEBISKQQLAKHVXOWYV ~

7KHRXWFRRIB@ [SHU L PH @ WO DMKLHRRQU FDVALFOGDELR IV Bl \IY MPEDKE H
PDQDQ®DULRAKHD E VW UBLRW H Q\GRILG) K O W.KKNM \U H V X\® VB D Q \. @ BWRKHH
VLIQLILAPGRWWDQERSDRMI KZHR U RK HJ H V X\OHE WAL RROXEDHBY KEHX GRN\ R X U
DEVW WXFBW KGHWDQOH Q ¥W R X@DREWHF RP S UR PG X M®R W KWHHF W L7ZRSL\F D O O
W KUHH V XVO-WF WALFRR@W B Q@WKAHR VIWP S R U ZWXCDQQAW L\XWADDWAL B I © BAWL R\Y R IBRANQ
EHVXPPDUILJ@GHQW HRQFHE XRIWW R BUEH VW S UHVH@\W FRQH D S K ILFEWDR
<R XDE V WHDEYF OIX.GXUWHNE O BBD S W LR J X WHRE V H FDKLHDGS

&RQVLEGHROORZLQJ«

" 5HSRWMKHH V XYORDWNY Z\HRXSIU L P R BM H FI\R DYOHEZ Bl GU H V X\ORBB/G UBI @ V
RW KR-HEM H FWW D MABIG U H S R H\WD W IHY/ERADKNIM OVHRX S SWBRAE MHFW LY H

" SHSRUWHQH[SUHVVLR@LILFDQEHSZIRBPOLJOREWQ LW DV V XMRW
YHWSHFLAKHUHDNQH[SUHVYDROQLIQLILRDDRHEQ D O L J Q\LLYWMXHD Q
EHQMWWRVVXHYV UHVSHFWLYHOLWRUGHWDROHEPEHUYV

&RQFOXVLRQV

&R QW U IVEW KZHR URR X Q W
1HZSDUDJEBISKQQ@LB®XRQFOXVLRQV ~

7KH RQF O RWRXOE VWYUK DHBR QFLY B GL ROKWMDILIQP SOLFRW LR
\RXILQGLORVMR QF O XN URQW W K UHH W HOR @ X LWH F WKLIRVDKAHR VLVP S DREQV
W KUHH D GVHRUR XV K R XHO@BV XW IKIDRAXX W D N H  KFRHPVHV DLIW O HIDQG H P R Q V VEWRW K G
UHVXD\WWR PIDMNHQ | HU HORBRWWUH S R G\D @& HORWVD G L FD W H

JLIXUDEOBQ&DSWLRQV

2SWLRQDO
"RHW RAMR Q W UW RKINRHJIFKR X Q W

JLIXUHWYBIJUHPWWRLVSWDHQPE¥V¥KDQLMQBWHEWLFKD\HQWDOPLDA H3/D W D
SORRWFKHPDWREW YDHQUKX R XEOHB FFR P S D R\LIHF3O HORJJ HI@GER QFEVIS WL R C
(QVXWIRQFOWBROORZKWIY SURSULDWH

6FD&BUYV

IDEHR® [HW¥ XU YHRS R UMNDHRPA

6 SHFLXQLBAQGS S UR SIRIQDWY H

7D E OBIWBIQH IH F WALV \W KR&L V SODIDIMR X RUWE\D WD L Q 8 J H TG WIDUN H DFRDP\H V
VXLFLYWRDLW IDBISURSIRIQDW B Q SUR Y LXGH.GV V

&DSW L\RCRKEHE R Q F EXM/H W DHLQ R BWHR [ S O DVIKQH J X R &V D @A/ R O D WR N R H
DEVWDQRBRWMVARQ WMDAIDIHB T R QY H QWHADS W RRIQV D B/KHR XEHEU L WDVE IR @ H
W KWID EZKH. (RD I L J XW KD S WMLKRROEGHGU L WVEM B ®/ K HJ X U H



6 WD W HRHPWQYHVWHG

2SWLRQDO
"RHW RAMR Q W UW RKINRHJIFKR X Q W

: HUHFRJQUKID®S O L AFCDQ WR/P HZ L WYKD U \ LOQRIR X QRAVW L PLHQ Y H VIVON B H L U
UHV HDSLURKMRAW KUV DVRIQHQFRX URAMRQ F OX'G\W D W H/P IKIEDIWH [ S O B RQ
PXFKLKDEZHHRXMQ WRSUR MHEBK HWKBED RBWWRQWLQKVBADIUKARDRHO S
W K&B 03 &2 U JD Q LERPP L WOMKKIBAKIHH Y LHIR F A K M QD X J LV KTHX D LQABX D Q W L V
RIUH YV H WK H V E\QWHIHESY W U D F W

6 XEP IMWIRQ & KHFNDWV

%HIRVKEPLWXWMHYXKEXHFNWRMWN XDDHMXFFHVVXEP® LV WKREMWH VR U
UHTXLUHWKR RIS NHR XDV RP SHWAEIPYY VLR Q

<R X< D YUHH ID® % Q G H U WYAKRHRGEH 5BIT X L U H P 16 @ WW LIRER Y H

<R X< D YUHH ID® % Q G H U WWKBLRESP L V VIRV U X F W/HL IR\@ MRER Y H
<SRXUHYLHZRX®') |LOGHRQV XNWKIDM ¥ R Q Y HE WRISSHWRIP QG R F X P HRQWP D W
LADRULJILYDROH ZV WE

<RXDUHROORRK® R F IPIHG LFIX D Q QIIRON\E G D W MOD RE WP I WHBNHEPLVVLRC
6HFWLIRER Y H

O 000



6 DP SG1 $ EV\WDFW
6DPSOHS5HSURGXEF®BHEUPLMVYIRREHK W ISRD (RS H YV

,QYLYRRVLPHMWXSHU I KALKORVHDVEM DFK\WKHAZUDYEKSWLFDWORXODW
OXPLQHVEKERYHAHHWHUV

3XUSRVRIFDOLEDJDERHP PLVRISRVLFDO O\ OWP P® B DERIEE PIH e+ UWVIR UQ
YL YPRH DV X UH RIRWY VEIDRAMG) H D WIRRNQ &/ U KLLFIBIROUD WH5 E U D F K\ W K IQU D
SODFFRHWDO R[LGH V H PLHFG®® BMFIMRUOR\E )R BV

OHWKR GLVY KERVLPHVKDIUD FW HBINANH\VY M G@D QG D)QDW R'REB0O'V 7R
HYD O XGIRWHMLQH M UQW® H V ZH USHO D ALHDSE L [ HGBR F D MK IRADHGZ HVD O 1D U )IRG
GRVUHD B H S HQ G NMXBH HU DRI \KHFRQVWROWLQ26H ZD\BODMHED U\LQJ
VRXUFH WRG2EWDQHAHW JURXS26/'V ZHUHHD GRXMR QV H F XWL PYIRRY HV W
UHDGBMN %O HAKLR®/'V ZH URIS W L PR@O\DXOVH.® P H U F XOUD\PGL MR U RK
KRX$QJXGBISHQGHMWHDVXXWGRVYR @IDGVSHKD QI RWRLUFKRPB FKLQHG
LQWRH Q WRRI6 /' URW DMDIGR®Y R VWHHQBA VSH U | R WPH.® YU H L EDOUDD @D OH Q F L [
DSSOLEQWZRHS D UFIDW MR/ED FH P DINGI®H G W LHBWSHF M X PB\DVXUHPHQ
ZHURFRPSDWHREWER6) (7VDQW KHSHFWHE D \VBPIDQW L\QW HB 6 G RV H

5HVXOMMWX S UDOUWIDWUDRRIZE/'V ZD\REVHUNRBRVIBERYH F*\ 26/'VZHUH
IRXQMRH. QGHSHRGROW WOB[KLE PWE GRBO GRXSO HWWKQ UHG X AVQL R
VLIGHWHDGREMW ZHUHXFFHV\RISWDPR@GDMRIG RWKRUWJVQD®DW H U

KRXBRVLOOXPLRROMWRRDX CHISHQGHEDRWRX QGRQEHVLIQLILED@WH RQ
VFHQDBEKRWHIHG X FMWY RQQADOD WP X FID V OHDV X GHR& E W UFR P S D WHRG
WKRRHMKH36DQGRXQGEHL @ JUHHPIRGW FH P DSIHIW L MEWW REHD VX UHP HC
XQFHUWRBLDWMSY W L R6MWZH UHR X QR HW KRR UBIF F X WD W\W B IPVDR D[L P X P
GLVDJUHEPWMRRB 6EHLQJ

&RQFOXVARQY FDYXFFHVVHXKOWVHNGEG ODRHO26)(7VIRUQ'LY®RRVLP HRMWU\
VXSHUMBIEIUDFK\WKHUD S\

7RG D WAHL R/ H R @V K3HU R MKHDRAM H QP R Q WZKLWWKKHH S H F W R I (DRAQG L W LFRRQLDIDK V
IRBURMRPWOHWLRQ



6DPSOH5HSURGZXFWEUPLVVIRREHK W KR WM DHX Q J
$QRYHRXUISWAFKRIJUDISSKURVAR®ID ODGLDIJQRVLYV

3XUSRVKLSURMHPMWRBHYHORRZ FRVW 86' PLFURVRMRSIWHM XULHU
SW\FKRIJWRSKRVFRS\WRLDJQRNE DIUQX UDUHDY0 GLHUYRPRQYHQWLR
PLFURVERSDJBIFTXLVDWWRHY UDQRHLO O X P LR Q WWADRYE X PW KHR XULHU
WUDQWRDFKQWWRLQJIOHK EDQGPDGWM B RYHUF RPN W UWQ B GFHHRN ZHH Q
KDYLDQKLIJK UHVROXWIQRBQODUILHRIELHZ29 [ PP PDNLQWH VX LWRIG
PDODGLDJQRKILWAKH T X LKLH X U H V RVABXHAMLSREQY/D VILQY HEBO R RIGODOQMB Z L G H
)29 WREVHBBBEHOOV

OHWKRG@¥XH)30 PLFURVFFRSHWEXLROW.QJ SULQWRIEBSRQHRQWNVSEHBYIW\

PLFURFRPBKIWMAHPRGXORO [ /(' PDWURDPORZGRVLSIWMR SRBAHIGG XNDV
HWO TKHPLFURVFRSWXUHWDJRYW KVD P SIQJHRRPX O WILG@XIP L@ INEHRQ

VZLWFWKMHFEWLYDRWHGKKHPDIMDWHXYKURXBRGLI¥HGVR®P@XDVL 1HZWF
DOJRUEGBWXHPORYSH®BDQ 7KHD OJR ULWH P DRRIPYEH. @QXHKMAL JIKUH T X YQDFO X H V
RIWKIHP D JIHW K)HR X U IGFRP DL@R U GRIIORZHWRAL J K PIKXW HUDBBIO W X IQHH U DW L Q
ZLGH )X92JK UHVRPDXWLRQ

5HV X OBV R Q VW UOVALVPLARRG L | DG RUZ DAK P O L GXOWLIDAR SHQ V RED WD V H
5R J D ONAR D &KDUDFW MWKHHYR O X WILRIX TOGWWDO| PD[LHPXRPLPDW
L Q G L F\l WAWIHH F R Q V WJXFEMHRRSQ) RW HLEH V R ORW KIRH)B O \E YD D F VRR U7 K H
SURW RAD\&H O L GBWDIRE X L OIRZJI U HV RE®OWHDRE W X U U HEHL. @D O LE URW H |
KLJK UHVRPXWIQRQ

mu.m A

i \\\\\\\\\\\\\

Hﬂmfw.mu i :\ﬂ..n i

JLIXUH&RPSDURWRKIHHVRORWEKIRRQ YHQWRBDAWO P ZLWKKWHHVRORMWLF
WKHHFRQVWUWPDORWHG P RIDIDYLFQOODL SWUPD LYRPRSHQ VRXDWB YV H\
ZLWIK29 RI PP

&ERQFOXVIKRIB0O DSSURBPPFWKIRWHQWHQDEGBRH QW RADADREHLDJQ RWXW D O
S$IULBEBURWRB OPHFURVERREHHYD OLGDQGV®D SDROWKH. GIHHOG RDQGH Z
KLJK UHV RGX\WWIHRED ODELDIJQRXUWXWUILSYF OSIBBIRURKIRPSDUZVWRK
ODERUDWRIWPDIHRESHO DALDI QRMEROOHDLBXBWY GD



5HIHUHQFHYV

S$LGXNDV(FNHWW +DUYH\5 HWO/RZ FRWWE PLFWHRWROXWGRIQILHC
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