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-QWURGXFWLRQ

(IHFEXWLYH VXPPDU\

7KH 206G )LUH 6WDWLRQ DQG 6WRU\WHOOLQJ
:KDW LV 6WRU\WHOOLQJ"

/JHDUQLQJ DQG LPSDFW
7KH VWRU\WHOOHUV
S5HIOHFWLRQV RQ WKH PHWKRG
6XPPDU\ RI LPSDFW
&RQVLGHUDWLRQV

'LVFXVVLRQ 2QH
8QNLQG 2[IRUG

7KH SRZHU RI <HYV

7KH YLEH RI KRPH

$ SODFH WR GLVFRYHU P\VHOI
)RU DUW V VDNH

+RVWLOH HQYLURQPHQW

'LVFEXVVLRQ 7ZR

7TUHDW DUWLVWY DQG WKRVH ZH ZRUN ZLWK ZHOO

SUHVHQW DUW ZLWK DQG IRU GLYHUVH FRPPXQLWLHYV

21 lTHU RSSRUWXQLWLHVY WR EH FUHDWLYH WKDW DUH DFFHVYV
DIIRUGDEOH DQG YDOXHG

2I1lTHU VRPHWKLQJ XQLTXH WR 2[IRUG

'LVFXVVLRQ 7KUHH
)XWXUH SULRULWLHV

ORUH LQIRUPDWLRQ
$FNQRZOHGJHPHQWYV
&RQWDFW



cel@ U Ue

7 K F2 O GL UGW D WELYRRQU \ W HYODADLXDIW L RLQD QR S S R U W W@ILHW O RIGMK H
LPSDRWRXWRUMRYHWKISDVWDU-W.VDOVRDURM RXUPHDQLQJIXO
PHDVXUHHMWGIPRYHP HQXDWPW R HW KLRNLWRUQB®YDOXDWLRQ

DQEPEHGHQXLAHD UGRQKR X HZ @R U JD Q LV DRX IORMQUGQV K\MR F L D O
LPSDFW DQG FXOWXUDO VHFWRUV DW ODUJH

7KLMDBXBWRU\WHODQRIFWLRG ZGWYE UR D &MU D WHY LIIZ H
UHLPDMWR3XUSRRVMRXZRUDNQB®XSODE®VKHLWI2[IRUEGH DUWHU\
JUDW M RDY HU\RZXHRK D WV R QW U L BMWRMEHE S H F LEDXOWDW RU\WBQGH UV
GLVFXVYDBREDOMWNKNHIHQHURVQ®QVLZK®Q IR WKGEHYHORSRIHQW
RXU RUJDQLVDWLRQ RYHU WKH FRPLQJ \HDUV

7KH LPSDFW LGHQWLILHG LQ RXU 6WRU\WHOOLQJ HYDOXDWL

&ODUD 9DXJKDQ &
2 XUWRU VH@ILY

) HO\DWKRP H LQ VKH 2 @& ) LLH 6VIDVIRQ

) RXQGD QHZ VHQWH RI EHRQILQJ LQ 2 [ IRUG

© RUNHG VKLRXJ K SHU/RQDCFUVHY DQG WDXP DV

5 HGLVFRYHUHG VHO FRQI LGHQFH DQG Z HAEHLQJ

) HO\D VHQVH RI DIHOR\ DQG RZ QHUKLS LQ VKHLUZ RWN
' HYH®RSHG D EXVMIQHW FUHDVIYH SUDPFH RUFDUHHU
) RUP HG P HDQLQJ | XOLHDMRQVKLSV

$P S@LHG 2 [ | RUG V XQKHDUG YRLFHV

7KLV KDSSHQHG EHFDXVH RI

$ KXP DQIUHQG® FX@XUWHRI FDUH DQG QXUMXH
' HHS RQJ WALP  QRQ KLHWDUFKLFDOSDUMUQVKLSV
6KDUHG UWN DQG UHVSROVLELAW | DLODQG VXFFHHG VIRI HVIKHU
$ EDDQFH RI |RP DOSLRFHGXUH DQG | B LE®Y SUDPVIFH
, QWALFRQQHFVIAG SLRMIFW DQG Z RUN DUHDV
$ IRFXVRQ S@FH LQIRWP HGE\ GLYHUH FRP P XQMHV

$ Q LOVHQVRQDCOP IMRQ VR FKDM@QIH SRZ HU
&UHDVIYH SWDFVIFHY VIKDWEX L@ VHO DZ DUHQHW DQG Z H@EHLQJ



2< (B & \ AU EE -

7KH2OGLUBWDWRR®LW FHQW R K UHDWWXIDM FFDXIW 8 HR S OIR
XQGHUVWOQQ&DSMKERUQGKLFXHO L YWK UR XIKR UWHEUW\Q G

FRQ QH FAL MRV K H-WHK D UMK L O GIL@WKKKHR P H O H V V¥ & B V&WL\ D IQ\G
LVRFXVR@ QFX G ISR SIOHF LY R X WKL P HE WDFW L YRLQU& BM U D W-L\R Q V
GHY H O RGHBBN R U\ W HYODOD YW URKOW K REBNV RU\W IO O L @PIQ EDWLQFH
ZRUNHG ZLWK RYHU ORFDO DQG QDWLRQDO SDUWQHUV WF

'XULQJ W H2 )66 W R U\WWE OFBROJO HHAMWRIUWBLU RW R PIR IW K$HH R SO H
PRVWOR VIHDYXROLYREZ R UNVWDDIUW LDV L F ILEP QDA URHI H F W V
&ULWIHPEHUVHHOD QFGi®@ B UWRHID QLVDMKILRQVRLRUR FHMV
VW REROCH FWADQ/G HV LI QWRBP EHGHD U QIR X F X O WIXBHD URN2) 6 V
EURDGHU FRPPLRMPH@WVO WRO PHDVXUHPHQW

- QHEUXDU\ ZHLQYLWKBG6VWMWHDFPQGULH@®EWKRIUIDQLVWR LRQ
UHDWKWWR W HEFRPMWRIHWR®WUD FL O LAVDQWHHE VD EBVRORE H PH
KRSHEEKWKERQY HUVDORRLRIYKVDZHOO URSQEWRIWKIHP SDRW
RXURUDNQGQIRBRXUXWXYIWHD FWLY¥HXV VAROW L F LRFQWIXIMEL P H
VWDWUXVWXEGEHUM HO MYMHLW WL MHUE/U R G X FHRIO X Q WIHH® V
&ULVLVY PHPEHUV

7KHG LWEPKLRQ/G LY L G 6 BV USHIHU WQV KIH U 8 WU W L F USHD Q MRANNHKGH
VWRULBQRSE QRQ GLUARRWHIBUV D PAMKRAH FR QWK AR Q VL G WIKHG
VWRULHWODWRR®E UJDOWY RMIPR 12)6 —-QVKWKLWEH\GHQWLILHG
I X W XSWHR U LIRUNKRIUJD QLVEDWMHRFRQYHUV RQWRGYD Q@ KHL U
RZQ H[SHULHQFH
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6WRU\WHOOLQJ LV DQ HYDOXDWLRQ DSSURDFK LQVSLUHG E\
LQYROYHV WKH IROORZLQJ NH\ VWDJHV

7UDLQLQJ VWRU\ FROOHFWRUV SHRSOH ZKR FDQ JXLGH D
DERXW WKHLU H[SHULHQFH

-GHQWLI\LQJ VWRU\WHOOHUYVY D UDQJH RI GLITHUHQW SHL
HYDOXDWHG

&ROOHFWLQJ VWRULHY D UHOD[HG RQH WR RQH FRQYHU'
IRXU RSHQ TXHVWLRQV :KDW ZDV \RXU LQYROYHPHQW"
ZDV WKDW FKDQJH LPSRUWDQW" KDW HQDEOHG LW WR K
(GLWLQJ VWRULHY DQ HGLWHG WUDQVFULSW RI WKH FRQ
VWRU\WHOOHU V YRLFH DQG NH\ LQVLJKWYV

'LVFXVVLRQ D IDFLOLWDWHG FRQYHUVDWLRQ EULQJLQJ W
SHUVSHFWLYHV RQ WKH ZRUN WR FRQVLGHU ZKDW FDQ EH
6KDULQJ OHDUQLQJ D UHSRUW VIQWKHVLVLQJ WKH RXWF
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‘H ROOHNWRE URW L Q8H R SIOIY ROLYE Gl HUZDQW @R X ZRU KR QH
VWRU\VEZB@ORIWP NH Q \VMRUP HP EHAK RKD G H F H @\ D® HZ D W K&H( 2
RI'DPD/FX3RM.LWFKB\WR FAHDWHUSXESRUMUQDQ & WKBIKI X JHH
ZRPHQVKDM QW KNLWFKBRX DI« ZRZH U HUH H O CDQPMLW KVZAM
FRPPLVVLRRHGEH DD UWAW W LRO® R PDRL FBIY & W KSWR M KW W H
ZHUPHPEHBRW KHL G G BEHE R O O H PW U RNARFQQ H FEAULLOPIHNP E H U V
ZLWRVWHKP HP HUR IWKSIXEOQLE[IRUG R R UR QF U H D V8 URHV HDFHVBV
SURIHVVDRGWMAQ HZDVWWUDLRORX 2)6 7UDL QARKIHPBEKLFXYHYV
&QULPHYEHWRESRUW X QIBMLYHMB RO | L G DQBHN LIOW YKZR U N S O200RHH
ZD\DIUHHO BOQRK XIFRH | E H PAW W LEYRCPOY W R U \ WIHDQRAHRJR/U W K D Q
RQH Rl WKHVH FDWHJRULHYV

&RUWHWI |

" DP DVEXV5RWH. IWKHQ

o0

s "
XX

+ [GGHQ 6SILH &RMFWH "'

&UMVP HP EHUH P HP EHU

2)6 WDIQIQI VFKHP H

) UHHOQRH W |
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2X UG LVWFKL BQ UW L F HSIMBXM D U MXKIHQ G L Y LYGXLBFRIW KHW R U\W H O O H L
7 K HMH QWK WK G H WIDQAK W R UAKHRVZ HAGK B H U VERHXK L @G0 D E HIOK\H \
WKRXWKKZWO O U R >S@RE MGZD MM F XR/QF R Q WHDW®R |WHEGPLVVLQJ
lUR P WRABHVIVWL Q F O X YK RRO \OR. NW B DWKWHWW R URA X VRIQQUR ZW® G
ZHUH IRUZDUG ORRNLQJ UDWKHU WKDQ GZHOOLQJ RQ SDVW

$WWHVDPHNVLHP WK HNV KR X MW MDMWK MW R UWHY) GWBHVF U IS|RVLWLYH
H[SHULHDREBVNHK®ZZHPLJKKWHDIWR RV K RYHWAKR U AU L W LHFED®E D E N
7KHVDLMBKRWRUG/NV]PIDG MW U DK RQ\PGWN\ L AX@EK DWHHO D ®EH UV
DUW LZN\HFDUHLRKYRFLAXDWRRGH REDEWO| FHWOQRREBEGLQJ
VHHQ DV XQJUDWHIXO &ULWLFDO IHHGEDFN KDV EHHQ ZHL.
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2XU VWRU\WHOOHUYV

e ) HO\DWKRP HLQVKH 2 @) LLH 6VIMIRQ

e )RXQGDQHZ VHOWHRI EHRQILQJ LQ2 [ IRUG

e : RWNHG VKIRXJK SHU/RQDOFUVHY DQG WDXP DV

¢ 5HGVFRYHUHG VHD FRQI LGHOFH DQG Z HAEHLQJ

¢ ) HO\D VHQWH RI DIHQR DQG RZ QHUKLS LQ VKHIUZ RWN
e ' HYH®RSHG D EXVMIOHW FUHDVIYH SIDPWFH RUFDUHHU
¢ )RW HGP HDQLQJI XOLHDVRQWKLSYV

e $P SALHG2 [ IRUGVXQKHDUG YRLFHV

/KLY KDSSHQHG EHFDXVH RI

$ KXPDQ IULHQGO\ FXOWXUH RI FDUH DQC
e 'HHS ORQJ WHUP QRQ KLHUDUFKLFDO SDL
e 6KDUHG ULVN DQG UHVSRQVLELOLW\ IDLC
WRJHWKHU
e $ EDODQFH RI IRUPDO SURFHGXUH DQG IOF
e _QWHUFRQQHFWHG SURMHFWY DQG ZRUN T
e $ IRFXV RQ SODFH LQIRUPHG E\ GLYHUVH F
e $Q LQWHQWLRQDO PLVVLRQ WR FKDOOHQJI
e QUHDWLYH SUDFWLFHVY WKDW EXLOG VHOI
ZHOOEHLQJ
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' HVSIW EHQJ VHHQ DV Z HBRP LQJ FRP SDUHG VR RWHURW

FHOWH [OWIMRQV 2 ) 6 V FHOWDOBRFDARQ DQG S@FH Z WIQ D
OUHOD Z KW P GBI FOW YROQWU DQG FRP P XQW VHRRU
UHP DIQ EDUIHYY VR HQIDIHP HQWRUP DQ\ SHRS®IIQ 2 [ IRUG

7TKRXJK P DQ Wil P HP EHW DQG DURAV |HOP P HGIDWA®
ZHBRP HDW2 ) 6 WH DWW RVSKHH Rl WXMMUHVSHRVDQG VWKDUHG
RZ QHUKIS LV QRWHIHTXD® E\ D@-Q SDUAFX@U SHRSG! Z IW
EDANI URXQGV WKDSHG E\ P LJUDWRQ RUMAKRMUDAOQHT XDOW
GHVRUEH VUNQJ &QJIHUWR | HHODAMMOQHG VR RUDFFHSWG

) UHHDQFH DUMAN FRP P DMROHGE\ 2) 6 VRP HWP HVZ RINP RUH
KRXU/WDQWH DUH SDIG | RUDQG DQG VXEMGIVH SLRMPW Z W
WHURZ QWP HRUP RQH\  7KLVFDQ lP SDRAMMHUZ HEBEHQ) DQG
P D\ @ MWKHWQIHRI SHRS®!I Z KR UVSRQG R FRP P WIRQV

BKRUMMP SURMPWXQGIQJ P DNHVIMP RUH GLLILEX®WR EXLES
OWMQI IHDARQWKISV Z IW SHRS®! RITHUP HDQIQJ I XOUXSSRUN
DQG GHYH®RS FUHDWYH NQRZ BIGIH DQG W@

([ DP SGVRI RQIRIQI SUHFDUW DQG LOHT XDOW VXJJ HWAIMDW
2)6VFRP P V¢ HQWR FKD@IQIH SRZ HUFRX@ EH EMWMUGH LOHG



- QVKIHUG MW FXV S DR L FUSDQ MWRANHKGHW R ZILAMK EMW@GL UHBEWHG
DQBSUHGVHUP RXMG RPABDWY L QB DIGKWHWW R WIBIGY D QFFHK\V KD UWKH L U

WKRXIJKQWPDAUORXGLVFXVVRRWYEOIKLGHGC WKHOORAMNKRUHH
SURPSWYV

:KDW LV \RXU JHQHUDO LPSUHVVLRQ RI WKH VWRULHV"
'LG DQ\WKLQJ VWDQG RXW IRU \RX LQ SDUWLFXODU"
$UH WKHUH DQ\ WKHPHVY FRQQHFWLQJ WKH VWRULHV™"

‘H KDYH JURXSHG WKH UHVSRQVHV WR WKHVH SURPSWYV XQG
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DOLHQDWE [F O X GUHIRBRV KHL W\K HW KWHKUZ\H UER UQQ & D L VHHHAURIU
PRYHG I[URP HOVHZKHUH

7KLMDUHVSRWRHRUG/WDGHPRJUDSK LB H JD/MLEHD OLMDKI TXD O L W\
ODQUHVLGHYIOM/KHL\WHQ WY RWWKHPDQPSUHVWKEB®QQFOXGH
2)6EH Y R IL W Q WOURDFD W QBQB\0 DIE@Y RO X QDMPER PP X QVWE W R U
WKDW LV SUHGRPLQDQWO\ ZKLWH DQG PLGGOH FODVYV

+RZHYNWR W WKHEDYFR P W R L HZ) 6 D\D R D VR i H O F RIPQV KGIH V HRU W
WKRLWDKDYHRW KRXKR HHIL RN W V LIGG/KWRAIK R P H7 K LWH Q RH
EHORQAHIQWKDWK HARD @ SSURMRAKKBDUWM [IRUBLWKHQHZHG
FRQILGHQFH

’/ ORVRIP\ OL|HY H{ GO DR X W V LSIHWW L F X Q\DKUFD W H Q W, U H
\ JUHXSLQVKHH\VDQG YBLYH® KHH\M R W K L UMD\ LRAY RV R
WKYD VWD MR UWRURA\ OLLHR[IRUGIH CGON NDKR X W V LLGAM KIFIL W \
FHQW,UBHMVMP\ HDUPD U HHND QD UW ISWWR EDWRRMHHOLQJV
HIWHQSRBHZKWD®)6DVZHOQWDWD\EHW SODMKIWGQ W
ZDQRWH", JXH\DWD D UW LR'BM E HH QWK DD V QI RRIBQ R X RU
,ZDVQVWHMVIRRBQR XWKE HD QD UWILQ WR 0L\ 6 , FDQ W
UHDUBDRMERMRZ W\RXWVRERHRUGXWHUMKFHRP K QLW\
VHFWRU KDV D ZKLWH PLGGOH FBOMRWA YLEH \RX NQR:

// 'KHQDUUL2H® UZD\Q RWEBW L QGRH OHW DA, WU LMEBHHW
‘ SHRSOWJLWE&EKDWQGRWRSODFEWP\VHODQG GLGQ MW
UHVSRQWVEDN\GLIILFXOED\SHR SORRNMBHPDGRHIHHO
P\ (QJOIMDRRWRRBQRXDKQBKHOQSSO\LRYRVLW LRIQOW
GLIITHUMBRMEDVHJIRUDMVHPG Q R ULWR\X,Z D\D @ P P L J U IEQW
, LG QDW U IKMHHHH O MKID WDV @D ZHDISRVLW%R YW LP H
SDVVHBGWDUWHGEZEDNBYEH DN MUKZHD \W K BWR S\OSR N H
ZLWK PH DQG WKH ZD\ WKDW , IHOW WKDVWBVBRBRSOH VL



0 < CéB4m

0D Q\WWRW H OGOHMAUL)BH VD SODEKH UMK HH H®U X V WHIHBVS-H R S O H
VHQ WHBW K HK\D YSIHUP LV WIRRIQVK L RXVWRWP DNAKD QJHKHFHOHEUDWH
DQRUIJDQLVDWARWRIOGH[LERSHW\PLQGHDBQE XW XIDIDV S H K\ \
RIWHQ KHDU <HV ZKHQ WKH\ KDYH D VXJJHVWLRQ RU DQ LG

6RPH HR SO H U L FAQFIAWXA\GLIW R BV KEH J L Q (RIQWK HLWWODWLRQWKL S
2)6 )RIRWK HWWR FONR Q FHBUHVHQWHRUBLPLWVH®R IWBQRQJVLGH
PRUEBRLQDBM P S GRHIMY | O H[LEQGQ WW L W XQH. BRKBISH R SIOHD U G
ORWV RI 1RV EHIRUH WKH\ KHDUG D <HV

K\ GRZHVD\<MWRRPHHRSODW)6 DQG RWRWKHRBRXORBXBUDF\WHFH
LPSURYHG E\ VD\LQJ <HV WR VRPH RI WKH SHRSOH ZH KDYH

~ OLNKHDYXXUWRXGRONWRZKDW X WRLQIXQYHLWERZWH
6RIJRIRU W$Q GV KDMWI XMW HD GIOWUDRUGEQA®HD KM X VW
ZDWFKLWURZQM® QR ZLWK MW ODW L RIQWNKH\SR XL QW K H
SHR S DA K$HH R SKOCHYIHG H DW QR YSW RR XYW R R P M SZ L WKK H
L G H3VO RRMW KW L PIHF D @ HW K DMR PHRQBI\V,ZD QW RS RD
SRGFDVW $QG \RX JR *UHDW OHW V GR LW 6WRU

I// , WKNOWO XFNIHHOH W XFMKRDYHRUNNRKPH Z K AMKHZWY V

// ,OLVWAIBKGDVEAD QW RVKLMR :K\QRWILR % X2K\
A FDQZWG R W '% F D XWHK L\D RW KZHD\Z HG RV K L GHW H% XAK \
LW K Q\R W KED \\R XG RW K L GHU H 'l HH\OR P H W L,PK-DY W E H
YHWXVKNRDNH/ PDOKDQJIBWH[SHULHEQWHK ZDWWDOO\
GLIITHUKM®W ,IHOWKDIWKHZIDW SDRFRW® HW R U H DDEH W W H U
|HV W LDADWL \OMLGEGVFS UR SRG/MH HUW R WQIQY @) 6 KD @\
EDFWRDNNRHFKDQJHKD GYSDRWR/ D\ :KDWRRXWKLQN"
JHW D/G GVK /N W PD NV KIGVL | | HU HD@WE KHD WLDAR WY <HVHYV
6WRU\
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7KMVKHRIKRPHOLRB®D DB S H MUKW R X JWRKWY R USW DD IU W LDVQAGV
S UR M$ITFUWV L F IESHIDGHVE @ QAPES K D RIQD X U W Q 8 H O D W L REDWKR®V

JHOQXLQH ZDUPWK ORYH DQG UHFRJQLWLRQ RI LQGLYLGXDO

JRRGEWHQWWRWXKIBRWEKHFDXMWEMVSURYLGMGWD QGBXINERUHDWLYH
DFWLYDWEHYDXVHMH)6 $DUWQHUMKEBDVFERVHMKHQS5. 7KH
SUHVHRIFFH L QVKHEXLO GKIBXH O SW B/ X WKHD IkQWR K H U L WKSDG H
IRBROQQHFWQEBWVOWHVHQY KBHH FUHDBIBSERG UL Y BRMWHZHKYR
YDOXH WKH DYDLODELOLW\ RI KRPH FRRNHG PHDOYV

3HRS ODHE VOLRAH O MR PH QVKEIXLO GNVXD GDPHQYWDVE® H O O E MR J
HQJDJHPHQMK YHERPPXQLWRHRUDBQ® R KBW W U D FWRIX)Q MV V
D VSDFH IRU H{WHUQDO RUJDQLVDWLRQV WR XVH

// JRWPH +LGGBHRL GHR HWWR RWH S L W R PILY]HU \ WK E R YWKHW K R V
\ RIWKROGLUBWDW RR® DW LYERHV V L EIQIFLOX\ DYQRRVI
DVVLVWDRFEGRPHZKHUGVZRXOGWY KL @NIHHGL®HRSOH
EHFDXWKH\WRXO GO DN LWHKNRPHERPG\ KWRMD YBIQIRR G
LOWHLKRXVBXWEYLRXKMYMWKHXQGHUVWBQ®ERXW
VWUXJJOHV WKDW SHRSOH GR IDFH BWRU\

// “HUH KXW HW RR D O RRIP HHW LIQQWKFD | < K L FIK\D O \KRR ZZ H
A EXLRYW HO DWKLIRSHI RSORYHK DV RDOFO PHHW LW KW $8 O
P\ GLIIHUWNMREYRRQORUDPDVF%RVHWRHW R GY HHWRILY
ERWRIXV7KLYX\ WK&(2IRI2[IRURRGXEKHZDW\ JXHVW
WRG DU VWKLBHVROBKRZQ L APMKHQ Y L U R QIPH\@ WY KR X
WKW ERIKRPHIVSHF LZKG@Y KIRRB U UL ¥RXHH®L | | WS
ORR\2)6 F O L HEDWMR B X LR R IR B D W H WBLHQRISZKHRK L UMK$HO D F H
IRWKHARUNVKRBBERSDIHY/®\ 2KWRGDMDUBHLQUUHDWHG
7KHD UER U RGN KHK L W®IJ GKMD Q G ZY KKIZDW R DS K H Q
&KUEDPWRHRQBDVD\LQIRRNXKIZHZHQRW HRXBODRU
KLULQJ WKH URRPV EHFDXVH RI 'DPDVFXV 5RVH +H

=
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6WRU\WHBPRXINHULHRIEHRIRXQUBRZWE&® UDQVIRUPDWHR@O W
RIWKHIQY RO Y HERPHRQW. YDOM) bHWK HY HHW\DS ODWiB H Y H WKSFIDW HH U
WRBEXLOGWBBULWLR HDOWK® PV HOQHH\O D W IRRIQHALRJP P X Q LWMR
LQFXEDWH D FUHDWLYH SURMHFW RU SUDFWLFH DQG WR GF

7KW WRWRUMAHE O BWBIP DWKILAWR B D UWR LJKWWR BHYV SWWIRSWLPLVP
DWRU\W H O 6 HURMBKRAD S SH Q G L QWIRY K HSLWR M IDEMEW D J LR IKK W XQHI H
FKDQJHG IRU WKH EHWWHU

TKHVWKDQIFD/@HLQGLY LBXWBHDQOVRHGQWRVWHPQESROLWLFDO
FKDQUEWKHLGCGHBRPPXQIDWAUHDWURMEBEHWRMHPHD QRMUHGHILQLQJ
2[IRUG LQ WKH PLQGV RI LWV UHVLGHQWYV

// , JLYXSWRW D QMK $D VW/Z RH D UD/E R W H U\WWIRHKR QHV W
‘ ZKLFKPQRWK DNWQRISHUV RQU LVWRL J X B X W K$U R E OEDPW
FRXOGH®MQOXLUHW®®E8DERXVK$IUWVILFHZDW KNRQJ
DER YW UD Z LRIB H G LFOW R P H W KOLLQNIHK DX 2K H QW D @&/ R
HYHU\RKGIWWORZAOKHA\QFBRJIJMH VXSSFPHEBERXBHDQG
JLYPHVSDMPHQ GUHHGRRVIKQN KDW KXJHP SDRVR\VHO |
$0OZDWYHWKH HHGRMERP\ WKLGDGVKHGDE\GD\ZH
VKDVMUR HVB @G LV F XV WVRR® UL QINR X QUK B W UNU H D &/®& H
SODWHELVFRPANH OUDL@DW HHL@UIGID RNZ KLWRID D Q G
QRZ, P VHHLEULJKRWRORX WIXIBIYHU\ZKHUWHFRPSOHWHO\
GLIITHUHQW WR VL[ PRQWKY EHIRUH BWRU\

// 7KHKD GVKM[IRUGLIBULPEXPPLWKEHHEHIRBH VKR |,
A NQHW® KIWKH UMM ®M O RRVX QUH S RN Q/IHF& L KHH UBIHR SO H
WKL@K 2[IRUGUMD GRVRQGVERHVQRRQKHUH YIQHYHU
IXQGUDLRBG\WKEBUREFDUHQVKZW\, WKLQRZ YBHRW
W KPR QI LG HWQBHD NVHK LR/U Z D U\BX S S R YR X QOBF D X WHK D \R
ILUBKGD ER X2B Y L R X V@R YHKIHG HOPDNL QK HD WXWL GQ W
UHD CKR/AHP S R U W\CKBW KWHLUGRHL WR X EGW RH + R ZP X F KV K H
UHVHDSKBVADGHHWKLQMOIORWVYWKREHUHD YBIRELOLHV
KDYHQ W JRW D YRLFH B6WRU\
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2)6 VRFEBOQRHVVIDRBHODW LRIOMKILY H\DD QVYKBWHDWEWH YLWLH
DURIWHEK®GMRREGNHURVWKHAKHUD SWXWXAK MWL DMMBWROLWLFEDO
DGYRFDF\ RU WKHLU FDSDFLW\ WR EXLOG VNLOOV DQG FRQI

7 K LMD ONDU X BIUMD S R Z H UPX® QR/IW K L Q NMUIQUIR KPR W L RIQ®HOULHQF H
DQOGHIIHFWLRFARW R F ER® HQ W AXMEO KPP @ Q K H UHDIDM WR Q H
RIWKPRVW QD QHQWQG@HILQDOW L YR VKIXHP\D © X CUMXP U R X V& H
ZRUOG DQG WKURXJKRXW KLVWRU\

7TKNWRWHPL RE KD WK R XEOHE HHIMQHFHVSDURW LIRRBYHU\RQH
WKEZWVKRX0BGIUDPXHVW IDERVWWWLY SDRWSXUSRDWMHEQVWHDG
GHIHQG LW DV VHOI HYLGHQWO\ LPSRUWDQW

// 6RPHWLBHWRS /HLONWWWH@W. PSRUW DKW RXO\® X

\é SULRUDWUMMIPR UHP S R UW\DROD YHIQ R XWKRIDWN QRRW K H U

DVSHRWWRFLBWHP SR UWDXQWOW L FZHKH @ KH UKW ® U W V
W K20 GL UGW R@L\P DNL QU H BQ | | H U FAQSHHR S OMHA SHIFO O\
KHOSMWXKRPHOMMRYHYHORSEHHYD OXHEHR\W F D U HHY
D UWD\Q Gl X EW F D XW KHKIBIYEH HIOX VE\R H VDHW @/ K DW WX V W
VWRDXWRPDWIZRKBONMWDOKBDSSHQEQ®E H F D XWIKHKBIY H
EHHW KHF X WM \H Y HRR UMD O X DIEQ@GP S R U WADIDWAH DDAOHS
GLVSOD\ DUW 6WRU\

// , W IQINL WD O \DRV R F L HMWKDLA@R XN Q R Z8'R F L FOR\R N W W XOIL N H
\‘ SRHWQ RRVL VD L NIMWAD DV VRV LPBUOLNBKDUWRXGRLQJ
W K D $/Q5 W K FRQF R X UMMQ\R IVZ D V VRHIW L P K DBVF W X JGID®\O O \
DQQRRWQRZZKHGQHR SIWHBE CO0L N BK\G RR XZ D QWR L\W#H U H
SDLQWERQERXEBEBGRLYRPHWKIPGR U WD Q&K D VE'UMDL Q J
VRPHWKALRDRXNQRXKRZWRPHW KQIONIIP R P H QPAL W AR
PXFWRRUHPSR UWWDKDIK D BX\ L IV X BIOW K RWH L QZIK/L F K
ZKDW DUH WKH\ UHDOO\ GRLQJ" 6WRU\



AN Vo N ~
7 &M} 8= <O
"HVSLWHKHYLGHQW XMKWRSGKWDERQW KB UWVKMW R UW H Y HID®
H[WUHPARK®DOOHQDIQEIVFR®H W WRSYHU DLWH HH O DFUHD WRLY H V

XQGH U SPIMGZQ UN LRRIU KR X UN K DADK D\U HX Q G B Q G D\ L RX W/
WKHLU RZQ SRFNHW WR SURGXFH ZRUN

7KLVLI/W LW® UHDW KBHO O E RLIUW LAMAUMH D W H VRN E X U Q ROXQ\G
VWURQOMUVRQODQFA@W G R H G X FBH.G H LY WHULVG X VWPUAD Q L Q J
WKDWWZRONUWSUHVHQRMDEHR Y IBQ KL AKRW UHDWWGN HWR UH
GLIILFXOW IRU DUWLVWY ZLWKRXW LQGHSHQGHQW ILQDQFLD

7KLODRNIXQGLIQDVHFWRUSALREOBO® UWWVJD QL V IDW B RED/O VR
IHHIQ QD Q BIUMY V EXMV K MW R ULHMYHD®LVFRQBHWEHH® \RZQ
SHUFHLYHG JHQHURVLW\ DQG WKH UHDOLW\ RI OLIH IRU DU

’/ , PLHDOSURXG2IIEHDMW®Y HQW IVIHVW LRMRE Z RU N H
A ZD QW H\W/ FE HO L NDHD L WRLQRG L Q E X YJIKQ JM/ EV"H FRFDHUH D O
FDOHQRRIPH QW KL QRO RWND UW ILNPYMRUGQ @HFD R I1HU
W K L @HWF D X2Hd H B/U V&R X Q FL@G L QWRX BK D QIEE@V K\H DW R
JLYHHHW R UW LRW/NB L YWHGI X Q G LB UW LY@&HIHQHUR XV
8VXD@HMHRSHURWEHR[RIILMS$OLEXWI IEHDWKWLPRI\HD U
ZKH@HFDQR 1RKDYWRPHKHUWRPRRQHWKZWZL GD\
\RXWRRRQRXVWDZHKLFKVXDD2KBRDQGRZKLFIKWHD QQFH
6WRU\

// ,WWQGEDVHYHU\WRQDUWXQWR® W EBKLFIKWR X J KO \
\‘ e DGD\WRWKEV JLYHWILYEBD\VW RWQR XWKL P HW
HQGHKGEHL QUHRUNZHOOMHWKDWFWX VGERWGW GRQ W
ZDQ QR YWKIHP SUHVWIKREWL QQ Y R A.Y(H GE H DMK LW/D Z)D \D
QHJIDWH[BH UL HEHAD X \ED V Q EW W& D \K D UZR UDQ GWD P H
DW KHQ&ID H[WUH KOV L[WHH G WDMRB\ ZRUNFKHGXOH
DQGKDGQMXPHEBDFNW DWHDGQ\ L FEOONS X V K MARX J K
DQ@WKWHKRZHQXAHOGDQHPHPHHQLVRKLKQBWUIRUP DQBH
M X VANHQ@DIO LNKD ® RWKO® DVW MM FBQ Q W HRWBILRIZR U N
6WR U\













































