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%DFNJURXQG

&ERXQWOHVYV VWXGLHV XQGHUYVBR U QV&KHIU DED/@I)
PDQDJHPHQW WHDPV DQG ERDUGYV

<HW WKH TXHVWLRQ UHPDLQWQZBWDWKIHVWRO'O V

&EXUUHQWO\ PHQ VWLOO PDNHRQ®% PRNVWHOWMIIBIGH L
YLHZHG DV D GULYHU RI LQHMHIRONLW\D QZ K DU
RSSRUWXQLW\ IRU PHQ WR WDNH@FLRURDRYG
UHSUHVHQWDWLRQ ZLWKLQ WKHLU RUJDQL]DWLR

%UDQGHGS8 VWULYHV WR LQFUBOWMH EWRWP HDQQYG/ JYH
HTXDO UHSUHVHQWDWLRQ L QSHI[®IEXNAM Y HKD WY G H:
\HDUV DJR %UDQGHGS8 ODXQFKHD® XREQ BV HEBW R/
PHQ WR WKH FRQYHUVDWLRK LRQQL WH Q &H Y HH Z & I/ W\
KRVW ODDUWHQ YDQ 5RVVXPYV IRUSERP WS HL
$1JKDQLVWDQ ZKHUH KH OHDURGH GHIRLDY W IORF® O
WKH XUJHQW DFWLRQ QHHGHG IURPUPHQWYVYR W R
UHFRJQL]HG
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7KH JRDO LV VLPSOH JHW PHRQWWIONL RIWEBG B
ZRPHQ RQ KRZ WR FUHDWH PRUH LQFOXVLYH RU.

7KURXJKRXW LWV SUHYLRXV HBROMW RQXH \D FAQR DH/Y
SURPRWH G\QDPLF FRQYHUVDWL ®PGW DIQFE QGHRR
JHQGHU UHSUHVHQWDWLRQ LVWSRNVVYLEOW HQALGV
LQLWLDO DLP ZDV JHDUHG DW KPPHQ JVRDRDLOQH
WKHLU FDUHHU MRXUQH\ ,WN HVGXA¥HRY DKIHU W R
XIOLSSHG WKH VFULSWY DQGOQHONBRGQXEWW LD JX
PHQ WR KHDU PRUH IURP PDOH DVXG®LHNVGWRHDPW
ZRPHQYV YLVLELOLW)

7KH FRQFOXVLRQ RI ODVW \HPWHN W H Y WQ\B VORI A
OHDGHUV WR EHFRPH EHWWHU DGYRFDWHV 7KH
OHQ XVLQJ WKHLU SULYLOHJH WR RSHQ GRRUV
+ROGLQJ WKHPVHOYHY DFFRXQWYH OIS DFRI\VFUH
/JHYHUDJLQJ WKHLU SRVLWLRQ DV JDWHNHHSH!
BUDFWLFLQJ FXULRVLW\ DQG
/HDUQLQJ WR FRQVWUXFWLYH®GN VLKAR@XWKHLU F

7KLV \HDUYV WKLUG HGLWLRQ/WW D\WBJDHR X\ WK
DERXW VKRZLQJ WKDW DFWLRQHWR DMXISBE@® BN 1§
SRVVLEOH DQG ZLWKLQ UHDBK SDWHY FERQJ®/ LE
QHZ LGHDV $QG LWYV DERXWKRDNLDKRDDOIHWH Y\
WRR ,Q IDFW DV 1DQF\ 3ROHRWQSHWWDBKVHRHQQOK
EHWWHU WR PHQ $QG ZH QHHG YPLRFOUHH HP H\DR WZR
UHIUDPH WKH IDFW WKDW VRPHVPB @ RWPKDLEWNV JIHQ/
QRW

'H ZURWH ®WMKWNNY SDSHU WR VKHG OLIJIKWRQ@ KR Z
OHDUQ IURP WKH HITRUWYV RI RHWWHKHU RIIRWH GIS
WKLV ZKLWH SDSHU WR PHQ HDIKMW A\RRP HP® N HDN
PDOH DOOLHV LQ WKHLU FDUKRVHDGRDQNEG®Q® HOQR
HTXDO UHSUHVHQWDWLRQ
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SERXW WKH VXPPLW

2Q “XQH OHQ DV $GYRFDWS \D BR WPRIEG ED WoH
1DQF\ 3ROHRQ )RXQGHU %UDQ G HWG/EXPD Q-G Do® RU
6WUDWHJI\  )/8(1&( LQYLWHG QHQ HD FRIRY VWRH ¥
XPDOQHW®GY VKDUH WKHLU DFWLRQV WRR&HJIEG &/~
HTXLW\ LQ WRGD\YV RUJDQL]DWLRQV

7KLV XPDQHOY LQFOXGHG

e« $ODLQ 9LVVHU &KLHI ([HFXWLQMWRUQBMWULPWD O
+DQ .ROIl &KDLUPDQ RI WKH %RDUG DW +HDG)I
e« ODDUWHQ YDQ 5RVVXP +HDG RI 6WUDWHJI\ DW

e« OLFKHO *UXPPHO 3DUWQHU DW (< ITHWKHUODOQC
« 3DUDPLMW 8SSDO )RXQGHU DQG )RRGLH DW $1
e« 3BHWHU *UHHQ B5HJLRQDO 6DOHWL QU MNF\WR&R PXSWDI
e« 3BHWHU .RXZHQ 9LFH 3UHVLGH®MW PQIR &POH HQW
e« GHUJLR 3DQGD\ &R )RXQGHU DGRRWQDQVGL UIHL
e BWHSKDQ 6HJEHUV &KLHI 2SHUDWLQJ 2IILFHU I

ODQHO GLVFXVVLRQV WDSSHGH@WHRGDWRBQFN RC
KRZ PHQ FDQ DVN PRUH FULWLWAHD & DDXH® W L EGIVD .
UXOH EUHDNHU RU FUHDWH VDIHKMSDPHQRIRUW I
7KURXJKRXW WKH XPDQHOVY [DXOG/LRH @RV FROPUHVGL W
DGGLWLRQDO TXHVWLRQV RU LGWHD\LWRXWDEKQ
LQWHUDFWLYH DV SRVVLEOH

(48$%$/ 5(35(6(17%$7,21

$V ODVW \HDU SDUWLFLSDQWSDZMYHRDWNKH RASR
JHQGHU :RPHQ ZHUH HQFRXUDJHG DWRS LW QH PG
DGYRFDWH DQG PHQ WR WDNH BDWYWSBRBE®JIYDC
FDUHHU DGYDQFHPHQW 7KLV ZBWR ZDLRAKK HWKIH DX O
JHQGHU UHSUHVHQWDWLRQ LQH WRHWIK¥XGURRP HZ BR
D FRPPRQ JRDO WR FUHDWH LPSDFW
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,O UHVSRQVH WR ODVW \HDUWRY ZRUWW KRLSS/D QWU I
DGGHG WR WKH URVWHU 7KLRUDDW. RVGR BERWEHH QP E
DQG SDUWLFLSDQWY DQG JLYHGULYFKKW VRR QPR D P RF
DQG ZRPHQ 7KHVH EUHDNRXWORHVYQURZRWNGRR R G

KHQ JDWHNHHSHUV EHFRPH DOMHG \E\ 1 H UL EIRVED
/IHG E\ 5LFKDUG . XWL ,QFOXVLRQ /HDG $1" 'LJLYV
/KH JRDO RI WKLV ZRUNVKRS Z2YW\R XK\E DLEN VX B SIR
HPSOR\HHV WR IHHO HPSRZHUH®® YoHQ/G DBAU LZQRIU NV k
WKHPHYVY LQFOXGHG LVVXHV R3HWWWHXBEWXBEM®R ULW F
VWUDWHILHY LQ RUJDQL]DWLRQV

S3UDFWLFLQJ &XULRVLW\ $VN THRHMWDLERIQHY RBWUNQ |
E\ +HDG)LUVW *URXS

JHG E\ )ORULQH 2QGHUZLM]HU HO/D/Q B DDAV ' L UFDRL
BHUYLFMINGILUVW *URXS

7KH JRDO RI WKLV ZRUNVKRS @W \VZ D\ X ®& SOEWNVWM K
KHDUG LQ RXU RUJDQL]DWLR QWD Q7FFKH. \R IL & F O YOG I &/
RU QRW PHUHO\ OLVWHQLQJ WRL®SHDKMH ERSR U\
QRQ YHUEDO FXHV ZKHQ FRPPXQ LXFD VBILYF XXM R
H[SORUHG FRQYHUVDWLRQDO G\QRPLBEYGDEPRDW |
PHDQV WR FRQQHFW WKURXJK WRQYHUVDWLRQ DV
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SRDGPDS

$PRQJ WKH PDQ\ OHDUQLQJV WKBWW XD QIF N & DG
WKLV UHSRUW LW ZDV H[FHHGL\QDO\ FORIDUH VW
DFFRXQWDELOLW\ LV QHHGHGEMHQRBHWRXE R GV KIDVW5
XWL ULJKWIXOO\ VWDWHG RRBIW JHWV PHDVXUI

, Q WKLV UHSRUW IRXU WDQDREOHXDLDBPWL R QVWIXUE
RI ODVW \HDUYV ZKLWHSDSHBHWRXWAKRVKIRWWH LRD
WRZDUGYV EHLQJ D JHQGHU HTXLW\ LDQEGWSRRMHGEH E
GLVFXVVLRQV DQG VWRULHV WKKXM® VENVLEFD QB 0!
GXULQJ WKH OHQ DV $GYRFDWHYV HYHQW

6R KRZ GR <28 PHDVXUH XS" +RZ FDQ <28 WDNH I
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ODOH OHDGHUV ZKR HQFRXUD JHH REHSD RRHHWH B |
VKDUH WKHLU H[SHULHQFHV DURORVIQHFHKVLWY
SHUIRUPLQJ RUJDQL]DWLRQV RQH PLUO/W DBWRR
LV OHDUQLQJ WR LQLWLDWH ZHQXLDRP HRG HD® G R
PLQRULWLHY 7KLV LQYROYHV FDWN ITQH VPRLRQ \R S
DFWLYHO\ OLVWHQLQJ $VNLQJUHR®WHR QIVX MAKD MR @
PRUH WKDQ X\HVY RU XQRY DQWG MPWLHGIOQJ O
XQGHUVWDQG B5HIOHFWHG LQ WKH\ +HDRBYLQMW
2QGHUZLM]HU WKLV ZDV UHIHYUMIGHWR DR/UW D Q|
EHLQJ HTXDOO\ DZDUH RI ZKDW LQREVHEG L1 Q/DVG L
DV JDXJLQJ RWKHUVY XQGHUO\LQJ IHHOLQJV RU

3HWHU .RXZHQ XQGHUVFRUHG WEKE8BJLRBRUMDQKR
XS IRU RWKHUV 7KH ZD\ ZH VKWRXHKZDKWH ZH SOU
FXULRXV DQG WKH ZD\V ZH ILIXDUBRRXQW XKD WRLRK
EDG ,Q WXUQ WKLV VKDSHV KRIZRDN DWQN WKH
RWKHUYV

$V SDUW RI WKLV SURFHVV 6BOYHRR3 DIQVGDL\QV WRD
PRUH XZK\Y TXHVWLRQV +H FRODW LRIWHG W K DWR VI
ZLQGRZ GUHVVHG UHVSRQVHV RX® DFWLRAVH ¢
H[DPSOH ZDV LOOXVWUDWHG EUIOQFKHY *HI[S PRI E
LQ DVNLQJ PRUH FULWLFDO TXHNHNWHKRQGE 4XE&K/DNOC
'K\ DUH ZH IDLOLQJ" :K\ GLG ZHEHHD® W YDPRUV H DA IOY
WHDP"[ +H H[SODLQHG WKDW ERQ¥R W WWWN MWRIR WHKD
OHDGHUV WR PRYH RQ DQG QRW OHDUQ
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,Q DGGLWLRQ WR DVNLQJ FUQ®DF DO VI KK\DVE HRIQY \F
LPSRUWDQFH RI FRQQHFWLQJ ZIHWZK RPS DRDMH ¥
VKRXOG ORRN OLNH Z$VNLQJ PFREKD QRP MXHKRREZ
2U +DQ .ROIIYV VXJIJHVWLRQ Z\K®RARR N FOHW HD W R
7KURXJK 3HWHU .RXZHQYV H[S HDWLH ®BK\D J HRID/O |
UHFRJQL]H EDUULHUV DQG R SG®R UHDVXIAL MK HZ\L \
VXSSRUW RQ WKHVH DVVXPSWLRQVWRKLY PHDBC
ZDQWV )YURP WKHUH 3HWHU P H@QW OPWHEE ZQ @&/HRD
DFWLRQ DQG PDNH WKH GHVLODHG G5LI+DQH QFFMII ||
UHFRXQWHG KLV ERDUGURRP H[SHMOLW®DYRNHQJZR
OLVWHQLQJ RFFXUV Z,Q ERDUGHJWRRH W LHEZ VRIXQJH
DUH DEOH WR VROYH WKH ELJPRUHLGDXHQ J $EHF D
DUHQYW KHOG EDFN E\ WKH SDWAR BRDQRBN DDUHG
WKH FKDQJH IRUZDUG |

'XULQJ WKH EUHDNRXW VHVVICRYF X8DH® LLRL\SLDIK
RQ EHFRPLQJ EHWWHU FRPPXQLFBWRYFNRDUIWKDQ
WKLY LQFOXGHG GHGLFDWLQJQWWHKHRRBHQWR® R
RWKHUV ILUVW ZKDWYV LPSRUWDQWXPALR JWXKHPU
GLVFXVVLRQ VKRXOG JR
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&UHDWLQJ DQ LQFOXVLYH RWPHD@DVDWIYRQDOV ED
YRLFHV WR EH KHDUG $ VHFP®G DB ®YRBD VRV DL
RWKHU PDOH OHDGHUV WR VKDWHOQWKRXU PUN
GLVFXVVLRQV $V 1DQF\ 3ROHRQ LWAHD W I IGW LZ:\H
VIVWHP [ 5LFKDUG .XWL DGGH® WRHWKZIN LIQNSLO/
FULWLFV LW FUHDWHY D GHWSHVY DO G URDH MR QR/ IV
FRPPLWPHQW WR IDFLOLWDWH DLGERDVWHKF WKLY
FODULILHG WKLV PXVW KDSSHMDLQQD QWD FI® Q/ SADIF
ODOH OHDGHUV VKRXOG VHWVH WRR H PlRORKIRID'
YDOXHG VXSSRUWHG DQG HPSRZHUHG

3HWHU .RXZHQ H[SODLQHG KRZKNVKDWHDR KDV PR
KHOSHG KLP XQGHUVWDQG ZKRHWL H& DHH B EPLDFQN
LW VKRZHG RWKHUV KRZ WR DYWRRLGQMWDQBH PH]|\
IDXOWYV KH PDGH RU VLWXDWHRRY QRW KRRKS KHC
WXUQ WKLV VWLPXODWHG F RO WKERWHWIPYPRDG LW
PLVWDNHY LQ WKH IXWXUH DQG WDNH VWHSV IRL
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&R KRVW ODDUWHQ YDQ 5RVVXP DK NRIR ZOKH G/ J H
WUDQVSDUHQF\ DQG KRZ LW HXQIDEEBY HVH Q QR (
PRUH HDVLO\ 3HWHU PHQW L RMKHG FIR UADRIRIN BEAXLVP
KH GLG KH TXLFNO\ VDZ W KRIQ SRL/AWHLO/IHDHDIG H K MW

+DQ .ROIl DOVR H[SUHVVHG WKH SHRSYHWILN G FBIGSE
RSHQLQJ DQG VKDULQJ KLV PLWHWWD/NMQFRWI KUY W E
VLWXDWLRQV PRUH HIIHFWLY H®\D W L RVGK\RKKVE EZ U M
RWKHU SHUVRQ RU JURXS LQYRDOHWXFHK VKWXDV
E\ VD\LQJ Z,WYV 2. WR WD OWN M RX P RYHR B DRE@R [
WRSLF [ +H IXUWKHU H[SODL @G WMEKDHU L FWH Q/\R R
FRQIURQW VXFK VLWXDWLRQVD®W6RWH\RUPHW GRHY
WKH EHVW ZD\ DW ILUVW % XWQ\R > VR WIHHW DEM W
RWKHUV IHHO FRPIRUWDEOH WR PRYH RDZD)\
FRQYHUVDWLRQV [ :KDW WKLYV XLR\S\OY KR XIOWG WDKRDY
VHHQ DV D X]HURRXXFRMOPAHENDWKHU LQYLWLQJ R
D VSDFH WR VKDUH OHVVRQV RUWHPEORVHW®WH
FUHGLELOLW\ DQG FROOHFWLYH XQGHUVWDQGL
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ODOH JDWHNHHSHUYVY DUH RID/WQDRRHW ONV& HFAWXR K
SHRSOH WKHVH FKDQJHV LPSDBWYV VWVIKHEHLNO RS HIQPW
DGYRFDWHV WR LQFUHDVH WKHQRWLWLABVWI\QRG
PDNLQJ DFURVYV RUJDQL]DWLRGQGV D$W KRG DPIFQH- R
FXOWLYDWLQJ VSDFHV IRU WKWMVRQVYURXW®WYV DOLMR
VHFWRUV DQG QHWZRUNYV

'LWKLQ RUJDQL]DWLRQV WKL\ FW QR O HIDRZ WXE VQ
GLYHUVH WDOHQW 3DUDPLMWH 83KH@® WHKDRIJHG ]K
WDOHQW JDS LQ WKH WHFK VHBWRHUVLQG KRQ
RUJDQL]DWLRQV )RU 3DUDPLMSORSHHD\FY QW UDWQLV
VNLOOV FXOWLYDWHG QHZ ZDSWREWDHKRY FRBPEDX
WHFK IRFXVHV RQ XVHUV 7KH RRPSQREWHPN DI
WR VROYH $0QG XVHUV LQFOXG®Y HWHUDR®H W VS
EDFNJURXQGV [ &RQVLGHULQJ RXWD @& RIGI\ULDEHIUH. G
LQGLYLGXDOVY GLIITHUHQW VNL@FLH V NBRF OHG I
IURP RQH LQGXVWU\ WR DQRW KHIUQ QRI\DLVGLHWH DVF
DFURVV KLV FRPSDQ\ 3DUDPLMRZ\P FHSH\WRSROIHWG R :
WKH\ UHDOO\ DUH [

ODOH JDWHNHHSHUV FDQ DD WRDPBIIMW KR Y LW/REQ
FRPSHQVDWHG RQFH KLUHG 1HJRWDL® WELRWQV XIP
KLIKOLJKWHG ZRUNSODFH QHJBMWDMIUR @D N\ JC
LQFOXVLYH GHFLVLRQV DQG DOGWWMQL@QHIRWTLX
EH D VSDFH WR EXLOG UHODWLW®QYHKWXWH D Q-6H VHR]
WKDW PDQ\ WLPHVY ZRPHQ DUHUB@MWNIG WR KOV R
JHW VDODU\ UDLVHV RU DGYDQFWRB®QWYVYK REOOG
QHIJRWLDWH GLITHUHQWO\ ZLWKQAHRRMQ D ¥V:IHR Q KIRE
WKDW FUHDWHY PRUH YDOXH EHWZHHQ SHRSOH |



ODDUWHQ JDYH WKH H[DPSOH RLJROWERXUWRR QW
PDQDJHUV PD\ IRFXV RQO\ RQ VD&DWLYWKHINN
FRPSHQVDWH DQG SRVLWLRQ LQ@HKILYALIGXID @D AR
LQYRONRHWG H[DPSOH PRUH IOH[LEOH ZRBORLBH I
EHQHILWY RU VXSSOHPHQWDU\ ®LUYILIGXIDQIV YW RF
DGYDQFHPHQWYV

(TXDO WR FRQVLGHU LV KRZWWLG/LEAWR WM ¥ B BW
SURIHVVLRQDO QHWZRUNV )RQHEO VK@ FLXNMMHLQ
TXR Rl WKH DXWRPRWLYH LQGXE@WRPLQD WH®D G/LHS
ZKHQ FUHDWLQJ WKH FRPSDQ\UYQRDBEGX&RRIZGL |
JHQGHUV ZK\ LVQYW WKH DXWRRKRRWERHSD®DGE XV
$ODLQ EHLQJ D UXOH EUHDNHRULDVOYWLYRWSER
,QVWHDG KH IOLSSHG WKDWHISOPOROWILRDQWR QWL \
WKHUH DUH PRUH RSSRUWXQLWLHY WR FUHDWH ¢

$ GLIIHUHQW \HW PDWFKHG LO®SKWDQDMHIEY UA\D
VKDUHG KLV LQLWLDO GRXEWW LRI DAKHH W K HIJ KKHHD
WR D :RPHQYV QHWZRUN HYHQWX@6 ZRPHRYY @&k
RQH ZKR VSRQVRUV LW" $QG WWHKQQN MXR X, NKYW |
2] FRXUVH , VKRXOG [ 1DQF\ 3RSOSBRW XOGHHVUKER
DQG WKDW PDWWHUHG +H OLVPHD@DHG WRR HPW K/ IS®!
VKRZV WKDW \RX FDQ FUHDWWXS®ISWRIUBNIOQW W KRHP
VSDFHV WRR
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%HLQJ DQ DJHQW RI FKDQJH LW RGFHWWY R UY DR ]
GHFLVLRQV DQG SUDFWLFHV VEDWE CHTVXILQO \ URPER
VIVWHPV DQG VWUXFWXUHV WRINNWNFXRH DIQK HQ® |
ZRUNSODFH $ IRXUWK DFWLRQ Q VG HRHZO RPD WHV
DFFRXQWDEOH SUDFWLFHYVY WRHBADMHIJXDUG VXVWI

$V 5LFKDUG .XWL UHIOHFWHG R @ SWKH W1V W L OIC
EXVLQHVV DV XVXDO WR KDYH MWD IR U/IDOFH D WALR
WR EXLOG WKLV LQWR WKHLUY VW UXHFIHX WHYV | D[Q G
QRW SHRSOH [ 3DUWLFLSDQW W RHG WLKELH/D ¥ RRIQN VK
VWUXFWXUH WKHVH VXSSRUW W\VWRPWVHEXWHKLQ:
VKDUHG LQFOXGHG LPSOHPHQWQGDWR W\HOBMHA
SURFHGXUHV 7KLV ZDV GLVFXVVUBGOWNLYRWS BDI
FUHDWH QHZ RUJDQL]DWLRQD QH@RFHP \D QE XU MXOF
EHWZHHQ HPSOR\HHV LQ FKDUJH RI PDNLQJ GHFL



'XULQJ WKH SDQHO $ODLQ 9L VD/SHSW R R B K HAGR / DFNK

ZRUNIRUFH Z,W VWDUWVVRL WYV RMUDOLAV RVHR
ULJKW UHFUXLWHUVY DQG EULHI\ VEBRBR ZGLO/G UW
BRPHWLPHY \RX KDYH WR IRUFH UDW H®\P BO/D B HW |
ZRPHQ $QG \RX FDQYW GR WKRWZHQVD\Q ZHGYWU"
IDYRXU RU VXSSRUW VWURQW XRRP KD D \OR F R Q R
QR RWKHU ZD\T<RX KDYH WR GR H RXUDHE DYRXQ R B Y]
EHQHILWY RI VWUXFWXUDO PHOIXURGIZHKWR B PSWC
WKDW LW JLYHV ERWK PDOH DWE& WKRIXOHKO WD & H
2YHU WKH FRXUVH RI KLV OHD GHWDWK ISSJ RFBIY V.R D
EH UH RUJDQL]J]HG WR HQVXUH RO ZBBG B QNVE B IC
PRUH WKDQ RQH ZD\ RI DFKLHYQGLQUWGHRUFLD
UHFUXLWHUV RU VLPSO\ PDNLIRPPRUH SRXY F\I DR
DORQH <RX PXVW XQGHUVWD QRX W KMHKIHU HV DRV
JRLQJ WR JDLQ LQVWHDG RI ORMDEGH GV MLKLIW P WL
WKUHVKROG WR SDVV LV GLIIWAKURXJIK G GXW K L C

2QFH LOQGLYLGXDOV DUH UHF UXG VRIDGW K& H ULJA.SRR I
DYRLGLQJ XWRNHQLVWLFY SUDF@LWHWOHWYR D
RUJDQL]JDWLRQV ,Q KLV H[SH ULRFRETHY D W X BERW W
DGYDQFH GLYHUVH WDOHQW L® HM VGHWVWRN @
EURDGHU LVVXH )RU H[DPSOH RPHHR® R WLID Q LOBI\D
SRVLWLRQ EXW GRQYW JLYH WXFFHG G L YZLUGHMIOX W
\RXU LQWHQWLRQV DUH ULJKWUEXD Q\GK ¥ RIKH Q4
VHWXS WR VXFFHHG ,WYV VWLOKLWRKEQDWRJH
XQGHUVFRUHG WKH QHHG IRU RRQUIPHIQWRURRWR
ZKHUH FXUUHQW OHDGHUV PH®QWRW KWL BHYH QR
LQGLYLGXDOV DV WKH\ HPEDUN [SQ DI K HIGU WFKDDW
FUXFLDO IRU PDQ\ LQGLYLGXDOW ERRNBFBRKQIGM
H[SHULHQFHV Z)RU PDQ\ WKH)\ DIXG& FINQH @& WY UL
'LWK JHQGHU LWYV WKH VDP H VDKW ZRRIWN MR UR D
O0DQ\ DPELWLRXV SHRSOH IDFHQORQHROEQHDBW MQ
EDUULHUV GXH WR EHLQJ WKH RDQD @HGPYRW \FHR PH
KDYLQJ VXSSRUW RI D QHWZRUNWERB GR G QR ZR MK
H[WUHPHO\ YDOXDEOH |



IDVWO\ GLVFXVVLRQV XQGHUVFRWHEFWXIHRU \@
UREXVW PHDVXULQJ PHWULFV WR WUDSNUSRRPD
LQGLFDWRUV .3,V ZHUH PHQW LRXFM UDV DO FE
DGGLWLRQ WR WKLV ODDUWHQ YDHH G RNRWX P XHOR
PRGHV RI PHDVXUHPHQW FRQVL®HWDIONMR MXHUN
H[SHULHQFHV ERWK SRVLWLY HR DWHV D H 3 B WKLLYJHK O
WKDW WKHVH PHDVXUHV KHOSXKEODSULRP DWQIG MRS
JURXQG DQG UHZDUG HPSOR\HIOWDURYQ®@HUWR U
FRQYHUVDWLRQV

&RQFOXVLRQV

7R EHQHILW IURP GLYHUVLWWHDRAWH DDQ E KIDMLKRUH
HTXDOLW)\ DQG VHHV GLIIHUHQFWY DYGRERBR QWK
KDYH DQ LPSRUWDQW UROH LQ X&/WQYLWK LRV L\
DQG SULYLOHJH WR SURPRW M HYTEK®\O QWY WHKQLLQ L
KDYLQJ GLIILFXOW FRQYHUVDWDRR®V E BDKISY VRSHL
KLQGHU D FXOWXUH RI OHDUQMQY QRW SIHF WD B\Q
WKRVH ZKR WUXO\ FRPPLW WR WADKQHO/ W DT W L IR
GLYHUVH ZRUNIRUFH LV EHWWM KDHGHQ W WR XU
GRLQJ VR WKH\ ZLOO DOVR UHMDWOLYH E MIKLDWX
UHSUHVHQWDWLRQ RI ZRPHQ D®GE FRQRWIFWLIYH
RI FRPPLWWLQJ WR WKHVH D®WMGRD® RIJYGWW K HZ D
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7KH RYHUZKHOPLQJ VXSSRUW DQRXUUKRZVQUR®Y
SDUWLFLSDQWY DQG SDQHOOLVIRVFFHRR W HQXOH ¢
PLVVLRQ WR DGYDQFH PHQYV LQY RZRPHROHQM
UHSUHVHQWDWLRQ LQ RXU ZRIWWS QVKANVIRUZ FRCE
ZH RXWOLQH QH[W DFWLRQVYRRAYHH®W LQYROYHG

0$5. <285 &$/(1'$56 O0(1 $6 $'92&%$7(6 $1 $118
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%UDQGHGS8 LV WKULOOHG WR DQQRRQIFH S$NGKYIRW D\
ZLOO GHGLFDWH WKH VHFRQGRIRQQ /L 8 K HXRXU HI
DQG SURPRWH D FRPPLWWHG JDBYRGDWHWZRW
RXU SUHYLRXV HGLWLRQV HEMK \IHJIRP SO0V EXG
JHQHUDWH FXPXODWLYH LPSDFW VEKQGLGEDFRXW
RUJDQL]DWLRQV )RU GHWDLOWQRDV WGHY ROFHI W HHV
+(5( 6HH \RX -XQH WK

+267,1* 0(1 $6 $'92&%7(6 $7 <285 :25.3/3$&(

%UDQGHGS8 ZDQWYV WR EULQJ WHKHWHR GR X B XZR/U R
JRU WKLV UHDVRQ %UDQGHGSOLQYGWWW FLRP\S VG
ZLWK XV DQG KRVW D XOHQ DV KGILRFHNMW B R P PH YW
EULQJLRUJDQL]DWLRQV LQVSLULQJ VSWDNGGYV
WKRXJKW SURYRNLQJ GLVFXVVLRHPLILKERWWHQJ
$GYRFDWHVY HYHQW ZLOO IRVWHDOWIHHQHHEW
DPRQJ FROOHDJXHV DFURVV \RXUWF RRWILDQXH D W
FRQYHUVDWLRQ JHW PHQ PRUBWLIRQROYRGQIHF V
XWR DGYDQFH PDOH DOO\ VKLS LQ \RXU ZRUN S



SFNQRZOHGJPHQW)\

7KLV ZKLWH SDSHU ZRXOGQ WWKIWKH BHH HRQU W RR/IV I
SDUWLHVY %UDQGHGS8 ZDQWV WR 8Y¥K®DQINR YUZ QL B
WKLV SDSHU $ VSHFLDO WKDRM ARE GYRU\NRW H UR >
-HURHQ .OHLQKRYHQ IURP $1' 'KBLWMD® DRUS G XBBE
IRU :RPHQ V O9LVLELOLW\ 6XPPLWIWR¥FG +HHMMHN K
([SHULHQFH IRU ZHOFRPLQJ WX H HWW EW W \@ RWK Ig
VSHDNHUV IRU WKHLU SDUWLFLISODNIQRQLBQBUY D
2QGHUZLM]HU +DQ .ROIl ODDUWHQHHN®Q 0ER¥WM
*UXPPHO 3DUDPLMW 8SSDO 3HWH®&HURXRH®D Q5
BWHSKDQ 6HJEHUYV

1DQF\ 3ROHROQ
JRXQGHU %UDQGHGS
BHSWHPEHU






