
6DPSOH 3 U REOHPV IU RP 3 U HYLRXV $0 ��� )LQDO ( [DPV
' H F H P E H U � � � � � �

7K H V H S U R E OH P V ZH U H J LYH Q R Q W ZR S U H YLR X V $ 0� � � p Q D O H [D P V �

6 D P S OH V R OX W LR Q V ZLOO Q R W E H S U R YLG H G IR U W K H V H S U R E OH P V � E X W \R X P D \ D V N D Q \ R I W K H F R X U V H
V W D o IR U K H OS D Q G H [S OD Q D W LR Q V �

$ � � / H W 6 E H D U D Q G R P O\ F K R V H Q � � �H OH P H Q W V X E V H W R I I� � � � � � � � � � � � J� / H W < E H W K H Q X P E H U
R I H OH P H Q W V R I 6 ZK LF K D U H G LYLV LE OH E \ � �

� � : K D W LV W K H G LV W U LE X W LR Q R I < "

� � : K D W LV ( � < � "

$ � � &R Q V LG H U W K H S LF W X U H G G LD J U D P ZK H U H H D F K [ U H S U H V H Q W V D U D Q G R P YD U LD E OH ZK LF K H LW K H U
E OR F NV R U G R H V Q 
W E OR F N W K H S D W K _ E R W K ZLW K S U R E D E LOLW \ � � � � : K D W LV W K H S U R E D E LOLW \ R I D W
OH D V W R Q H X Q E OR F NH G S D W K H [LV W LQ J IU R P W K H W R S W R E R W W R P "
+LQW� 7U\ FRQGLWLRQLQJ RQ WKH QXPEHU RI XQEORFNHG SDWKV WR WKH pUVW OHYHO�

$ � � $ W D W K H D W U LF D O S U R G X F W LR Q W K H S U R J U D P Q R W H V LQ V W U X F W X V W K D W � D IW H U W K H R S H Q LQ J F X U W D LQ �
ZH ZLOO ZD LW < K R X U V E H IR U H *R G R W D S S H D U V R Q V W D J H � 7K H Q R W H V D OV R D G YLV H X V W K D W < K D V
D Q H [S R Q H Q W LD O G LV W U LE X W LR Q ZLW K P H D Q � � � � 7K H S OD \ OD V W V � K R X U D Q G *R G R W Q H YH U D S S H D U V �
: K D W LV W K H S U R E D E LOLW \ R I W K LV "
6 R P H R Q H V D \V W K D W LI W K H S OD \ K D G F R Q W LQ X H G � � P R U H P LQ X W H V V K H LV VXUH *R G R W ZR X OG K D YH
D S S H D U H G � : K D W LV W K H S U R E D E LOLW \ W K D W K H U R S LQ LR Q ZR X OG E H YH U Lp H G "



$ � � $ G H Q V LW \ IX Q F W LR Q R I W K H IR U P

I � \ �  
v

� � � \ � v��
�

ZK H U H � � \ � � D Q G v ! � � LV R IW H Q X V H G W R P R G H O W K H G LV W U LE X W LR Q R I LQ F R P H V R YH U D F H U W D LQ
OH YH O D Q G W K H G LV W U LE X W LR Q R I V L] H V R I LQ V X U D Q F H F OD LP V � 6 X S S R V H ZH K D YH W ZR LQ G H S H Q G H Q W
R E V H U YD W LR Q V <� D Q G <� IU R P V X F K D G LV W U LE X W LR Q �
: K D W LV W K H P D [LP X P OLNH OLK R R G H V W LP D W H R I v"

$ � � $ S X E OLF K H D OW K V X U YH \ LV W R E H G R Q H LQ D OD U J H F LW \ W R G H W H U P LQ H W K H S U R S R U W LR Q � S� R I
F K LOG U H Q � D J H V � W R � � � K D YLQ J D G H TX D W H P H D V OH V LP P X Q L] D W LR Q � ,W LV G H V LU H G W K D W W K H p Q D O
H V W LP D W H � AS� E H ZLW K LQ � �� � R I S ZLW K S U R E D E LOLW \ � �� � � Q R P D W W H U ZK D W W K H D F W X D O YD OX H R I S
LV �
: K D W LV W K H P LQ LP X P V D P S OH V L] H U H TX LU H G "

$ � � ,Q W K H D U W LF OH ? &OLQ LF D O D V V H V V P H Q W R I D Q W LS OD TX H D J H Q W V �� LQ &RPSHQGLXP RI &RQWLQ�
XLQJ ( GXFDWLRQ LQ ' HQWLVWU\� � � � � � W K H D X W K R U U H S R U W H G R Q D V W X G \ R I W K H H oH F W R I D Q R U D O
D Q W LS OD TX H U LQ V H R Q U H G X F LQ J S OD TX H E X LOG X S R Q W H H W K � )R X U W H H Q V X E MH F W V ZH U H U D Q G R P O\
D V V LJ Q H G W R D 7U H D W P H Q W *U R X S D Q G D &R Q W U R O *U R X S � � V X E MH F W V H D F K � � 7K H � V X E MH F W V LQ
W K H 7U H D W P H Q W *U R X S X V H G D U LQ V H W K D W F R Q W D LQ H G D Q D Q W LS OD TX H D J H Q W � 7K H � V X E MH F W V LQ W K H
&R Q W U R O *U R X S U H F H LYH G D V LP LOD U U LQ V H W K D W F R Q W D LQ H G Q R D Q W LS OD TX H D J H Q W � $ S OD TX H E X LOG X S
V F R U H \ ZD V P H D V X U H G IR U H D F K V X E MH F W D IW H U � � G D \V � / H W z7 G H Q R W H W K H W U X H � X Q NQ R ZQ � P H D Q
V F R U H IR U V X E MH F W V U H F H LYLQ J W K H D Q W LS OD TX H D J H Q W D Q G OH W z& G H Q R W H W K H W U X H � X Q NQ R ZQ � P H D Q
V F R U H IR U V X E MH F W V U H F H LYLQ J Q R D Q W LS OD TX H D J H Q W �
$ V V X P H W K D W W K H V F R U H V D U H Q R U P D OO\ G LV W U LE X W H G D Q G W K D W W K H � X Q NQ R ZQ � YD U LD Q F H R I W K H
V F R U H V LV W K H V D P H IR U D OO V X E MH F W V �
7K H U H S R U W H G U H V X OW V D U H D V IR OOR ZV �

7U H D W P H Q W *U R X S &R Q W U R O *U R X S
6 D P S OH V L] H � �
6 D P S OH P H D Q �� � � �� �
6 D P S OH V W D Q G D U G G H YLD W LR Q �� � �� �

D � )LQ G D � � � F R Q p G H Q F H LQ W H U YD O H V W LP D W H IR U z7 �
E � )LQ G D � � � F R Q p G H Q F H LQ W H U YD O H V W LP D W H IR U z& b z7 �
F � : K D W G R H V W K H U H V X OW R I S D U W � E � V K R Z D E R X W W K H H oH F W LYH Q H V V R I W K H W U H D W P H Q W "

$ � � $ U D Q G R P V D P S OH R I � � � F K LOG U H Q IU R P D F R P P R Q D J H J U R X S S D U W LF LS D W H G LQ D V S H F LD O
OD Q J X D J H V NLOOV S U R J U D P G H V LJ Q H G W R E X LOG YR F D E X OD U \� 0H D V X U H P H Q W V D W W K H H Q G R I W K H
S U R J U D P V K R ZH G W K D W F K LOG U H Q 
V YR F D E X OD U LH V K D G D P H D Q R I ;  � � � � ZR U G V D Q G D V D P S OH
V W D Q G D U G G H YLD W LR Q R I 6  � � � ZR U G V � ,W LV NQ R ZQ IU R P H D U OLH U V W X G LH V W K D W W K H P H D Q
YR F D E X OD U \ LQ W K LV D J H J U R X S R U G LQ D U LO\ LV � � � � ZR U G V �
&R X OG D U H V X OW OLNH W K LV S R V V LE O\ K D YH R F F X U U H G � S U R E D E LOLW \ J U H D W H U W K D Q � �� � � LI W K H OD Q J X D J H �
V NLOOV S U R J U D P ZH U H W R W D OO\ LQ H oH F W LYH " � 1 X OO K \S R W K H V LV QR HoHFW D Q G S U R E D E LOLW \ R I 7\S H ,
H U U R U o  � �� � ��



$ � � 6 X S S R V H ;��;��;� D U H LLG U D Q G R P YD U LD E OH V IU R P D G LV W U LE X W LR Q ZLW K P H D Q YD OX H z D Q G
YD U LD Q F H ��� $ U D W K H U ZH LU G H V W LP D W R U R I z LV

Az  
�

�
;� �

�

�
;� �

�

�
;�

�
D � ,V Az X Q E LD V H G " : K \"
E � : K D W LV W K H P H D Q �V TX D U H �H U U R U R I W K LV H V W LP D W R U "

% � � 7ZR W \S LV W V � $ E OH D Q G % U H D NH U � H D F K G R K D OI R I D OD Z p U P 
V W R W D O W \S LQ J � 7K H Q X P E H U
R I W \S R V W K D W $ E OH P D NH V R Q D S D J H LV 3 R LV V R Q ZLW K S D U D P H W H U y  y�  � D Q G W K H Q X P E H U
R I W \S R V W K D W % U H D NH U P D NH V R Q D S D J H LV 3 R LV V R Q ZLW K S D U D P H W H U y  y�  � �

� D � $ S D J H LV W D NH Q D W U D Q G R P IU R P D P R U Q LQ J 
V R X W S X W R I W K H W ZR W \S LV W V D Q G LV IR X Q G
W R F R Q W D LQ � W \S R V � : K D W LV W K H S U R E D E LOLW \ R I p Q G LQ J � W \S R V R Q D U D Q G R P S D J H
D Q G ZK D W 
V W K H S U R E D E LOLW \� D IW H U W K H ID F W � W K D W $ E OH W \S H G W K LV S D J H "

� E � / H W ; G H Q R W H W K H Q X P E H U R I W \S R V R Q D S D J H W D NH Q D W U D Q G R P IU R P W K H F R P E LQ H G
R X W S X W R I $ E OH D Q G % U H D NH U � )LQ G W K H S G I R I ;�

� F � )LQ G ( � ; � �

% � � ,Q D *D OOX S S R OO R I � �� � � $ P H U LF D Q V LQ � � � � � IU R P *D OOX S 2S LQ LR Q ,Q G H [� 2F W R E H U � � � � � �
� � � D Q V ZH U H G ? \H V � W R W K H TX H V W LR Q ? ,V W K H U H D Q \ D U H D U LJ K W D U R X Q G K H U H _ W K D W LV � ZLW K LQ
D P LOH _ ZK H U H \R X ZR X OG E H D IU D LG W R ZD ON D OR Q H D W Q LJ K W "� ,Q D V LP LOD U � � � � S R OO R I � �� � �
$ P H U LF D Q V � R Q O\ � � � D Q V ZH U H G ? \H V ��

� D � 7H V W � D W W K H � �� � V LJ Q Lp F D Q F H OH YH O� W K H K \S R W K H V LV W K D W W K H U H LV Q R F K D Q J H YV � W K H
K \S R W K H V LV W K D W P R U H S H R S OH D U H D IU D LG W R ZD ON D OR Q H D W Q LJ K W LQ � � � � W K D Q LQ � � � � �

� E � *LYH D � � � F R Q p G H Q F H LQ W H U YD O IR U W K H G LoH U H Q F H LQ S U R S R U W LR Q V R I S H R S OH D IU D LG W R
ZD ON D OR Q H D W Q LJ K W LQ � � � � D Q G LQ � � � � �

� F � ,I ZH ZD Q W H G W K H F R Q p G H Q F H LQ W H U YD O LQ � E � W R E H K D OI D V OR Q J D V LW W X U Q H G R X W W R E H �
K R Z P X F K OD U J H U V K R X OG H D F K R I W K H V D P S OH V L] H V K D YH E H H Q "

% � � ,Q D W H V W R I D W U H D W P H Q W IR U H U D G LF D W LQ J D ZH H G W K D W LQ W H U IH U H V ZLW K ZK H D W S U R G X F W LR Q �
LW LV D V V X P H G W K D W W K H S U R S R U W LR Q < R I W U H D W H G p H OG V IU H H IU R P W K H ZH H G ZLOO K D YH D G H Q V LW \
IX Q F W LR Q

I � \ �  v\vb�� � � \ � � �

ZK H U H v LV D Q X Q NQ R ZQ S R V LW LYH S D U D P H W H U � )LH OG V LQ p YH F R X Q W LH V D U H V D P S OH G � D Q G W K H
U H V X OW LQ J YD OX H V R I <�� <�� <�� <� D Q G <� D U H \�  � �� � � \�  � �� � � \�  � �� � � \�  � �� � D Q G
\�  � �� � �

� D � )LQ G W K H P OH R I v� H [S U H V V H G LQ W H U P V R I \�� \�� \�� \� D Q G \� D Q G H YD OX D W H LW IR U W K H
R E V H U YH G G D W D �

� E � )LQ G W K H P H W K R G R I P R P H Q W V H V W LP D W R U R I v� H [S U H V V H G LQ W H U P V R I \�� \�� \�� \� D Q G
\� D Q G H YD OX D W H LW IR U W K H R E V H U YH G G D W D �



% � � $ Q ( Q J OLV K OD G \ F OD LP V W R E H D E OH W R G H W H F W ZK H W K H U W H D ZD V P D G H E \ D G G LQ J W K H P LON
p U V W D Q G W K H W H D V H F R Q G � R U YLF H YH U V D � 6 K H V D \V V K H LV F R U U H F W � � � R I W K H W LP H � $ V D W H V W �
R YH U D � � �G D \ S H U LR G D W W H D W LP H ZH J LYH K H U � � F X S V W R F OD V V LI\� / H W ; G H Q R W H W K H Q X P E H U
R I W LP H V V K H F R U U H F W O\ G H W H U P LQ H V K R Z W K H W H D ZD V P D G H �
: H ZLOO W H V W K H U F OD LP W K D W V K H LV U LJ K W � � � R I W K H W LP H D J D LQ V W W K H S R V V LE LOLW \ W K D W V K H F D Q 
W
G LV F H U Q W K H G LoH U H Q F H D W D OO � Q X OO K \S R W K H V LV � � LQ ZK LF K F D V H V K H ZR X OG E H U LJ K W R Q O\ � � � R I
W K H W LP H �

� D � : H ZLOO D F F H S W K H U F OD LP � D Q G U H MH F W W K H Q X OO K \S R W K H V LV � LI ; y F� ZK H U H F LV
D Q D S S U R S U LD W H O\ F K R V H Q F U LW LF D O OH YH O� + R Z V K R X OG F E H F K R V H Q LI ZH ZD Q W W K H
S U R E D E LOLW \ R I LQ F R U U H F W O\ D F F H S W LQ J K H U F OD LP W R E H OH V V W K D Q R U H TX D O W R � �� � "

� E � )R U W K H YD OX H R I F IR X Q G LQ S D U W � D � � ZK D W LV W K H S U R E D E LOLW \ W K D W ZH LQ F R U U H F W O\
G H Q \ K H U F OD LP � LI LQ ID F W LW LV W U X H "

% � � 6 X S S R V H W K H W U X H D YH U D J H J U R ZW K z R I R Q H W \S H R I S OD Q W G X U LQ J D R Q H �\H D U S H U LR G
LV LG H Q W LF D O W R W K D W R I D V H F R Q G W \S H � E X W W K H YD U LD Q F H R I J U R ZW K IR U W K H p U V W W \S H LV ���
ZK LOH IR U W K H V H F R Q G W \S H W K H YD U LD Q F H LV � ��� / H W ;�� � � � �;P E H P LQ G H S H Q G H Q W J U R ZW K
R E V H U YD W LR Q V R Q W K H p U V W W \S H � V R ( � ; L �  z D Q G 9 D U � ; L �  �� � � D Q G OH W <�� � � � � <Q E H Q
LQ G H S H Q G H Q W J U R ZW K R E V H U YD W LR Q V R Q W K H V H F R Q G W \S H � V R ( � < L �  z D Q G 9 D U � < L �  � �

� � � : H
ZD Q W W R G H W H U P LQ H W K H E H V W ZD \ W R F R P E LQ H W K H V H S D U D W H V D P S OH P H D Q V z; D Q G z< LQ R U G H U W R
H V W LP D W H z�

� D � / H W r E H D Q \ F R Q V W D Q W YD OX H LQ >� � � @� )LQ G W K H E LD V R I

Az  r z; � � � b r � z< �

� E � )R U p [H G P D Q G Q� F R P S X W H 9 D U � Az� D Q G W K H Q p Q G W K H YD OX H R I r W K D W P LQ LP L] H V
9 D U � Az� �

% � � $ F H U W D LQ G U X J � ? $ � � ZD V D G P LQ LV W H U H G W R � LQ G LYLG X D OV V H OH F W H G D W U D Q G R P � $ IW H U D
p [H G W LP H S H U LR G � W K H F R Q F H Q W U D W LR Q R I W K H G U X J ZD V P H D V X U H G LQ D S S U R S U LD W H X Q LW V � 6 X S S R V H
W K H F R Q F H Q W U D W LR Q V IR U W K H p YH LQ G LYLG X D OV ZH U H IR X Q G W R E H

� � � � � � � � � �

6 X S S R V H W K D W D V H F R Q G G U X J � ? % � � ZD V D G P LQ LV W H U H G W R IR X U G LoH U H Q W LQ G LYLG X D OV � D OV R V H OH F W H G
D W U D Q G R P � &R Q F H Q W U D W LR Q V ZH U H V LP LOD U O\ P H D V X U H G ZLW K W K H IR OOR ZLQ J U H V X OW V

� � � � � � � �

$ V V X P H W K D W D OO W K H P H D V X U H P H Q W V K D YH D Q R U P D O G LV W U LE X W LR Q ZLW K D F R P P R Q X Q NQ R ZQ
YD U LD Q F H �

� D � *LYH D � � � F R Q p G H Q F H LQ W H U YD O IR U W K H G LoH U H Q F H LQ P H D Q E OR R G F R Q F H Q W U D W LR Q V R I
G U X J V $ D Q G % � IR OOR ZLQ J D G P LQ LV W U D W LR Q W R U D Q G R P O\ F K R V H Q LQ G LYLG X D OV �

� E � ,V W K H U H J R R G H YLG H Q F H W K D W W K H P H D Q E OR R G F R Q F H Q W U D W LR Q R I G U X J % IR OOR ZLQ J
D G P LQ LV W U D W LR Q W R D U D Q G R P O\ F K R V H Q LQ G LYLG X D O LV K LJ K H U W K D Q W K D W R I G U X J $ " 7H V W
D W W K H � �� OH YH O R I V LJ Q Lp F D Q F H �


