





7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

KDWF HDFKLQJ DQG / HDUQLQJ @RRNV @NH DW 6+

(QVXUQJ HYHU VMDFKHULY VXSSRUMG LQ GHOYHUQJ KLIK TXD@N WDFKLQJ L\
IVHOMDO/R DFKLHYLQJ VKH EHVRXVIRP HV | RUD@S XSLOY
SDUAEX@UD WKH P RWAGLVDGYDQWDJ HG DP RQJ VKHP  ( ()

$W NMOQRJ® 6KHWZ RRG $FDGHP \  WDFKLOJ DQG GIDUQLQJ LV URRWG LQ 5 RVHOWKIOH V
3UQASGV HQV XIQJ HYHU FKLGS KDV VKH RSSRUMXQIW VR VIKLLYH DQG VXFFHHG / HWRQV
DUH GHV LOQHG VR EXLGS D WURQJ | RXQGDMRQ Rl NQRZ ®1GJ H VIKLRXJ K F®IDU

H S@ODVRQV DQG VIKH A WP DVIF VADFKLQJ RI NH\ FRQFHSW ) UHT XHOWT XHWRQLOJ
DQG FKHANV | RUXQGHUWDQGLQJ DUH LOWAI LDO HQDEQ@QJ VMDFKHUY VR DGGUHW

P IV RQFHSWRQV DQG VXSSRUAD@FKLGELHQ HI | HVYHO * XLGHG SWDPWFH SURYLGHV

V Bl | RBLQJ VR EXLAE FRQI IGHOFH Z KL®B LOQGHS HQGHOWS LDPWEH FRQVRAGDVIV GIDUQLQJ

5 HJ X@URSSRUMQHY | RUUAWIHY DOHQVXUH WDWSURUNQRZ BIGJ H LV UHYLMVMG DQG
HP EHGGHG LQ ®RQJ VAP P HP RU  D@RZ 1QJ FKLEBUHQ VR P DNH P HDQLQJ | XO
FRQOHPARQV DRLRW VIKHLU GIDUQIQ] %4 EWHDNLQ) GIDUQLOJ LOVR P DQDJ HDE® WWHSV
SLRYLGLQJ F®IDUP RGHY DQG | RAVMUQ) DPWYH HQJ DI HP HOWZ HHP SRZ HUFKLABUHQ VK
GHYH®RS WKH FRQI IGHQFH VR VXFFHHG + LJK TXD@WN TXHWIRQLQJ LVVXSSEP HOWG E\

V WXPXUHG VDI HQVXUQJ RWDA LVVKH EUGIJH EHVE HHQ VADFKHUH S@QDWRQ DQG
LOGHSHOGHOW GHOR. 7KLV DSSURDFK D@ QVZ WK RXUYIMRQ RI FXOWDWQJ D @ HRQJ

@RYH Rl GIDUOLQI DQG FUHDWQJ DP EIMRXV Z RUTE FKDQJ LQJ GIDUQHWY LQ DQ LOFOMYH
HQYLLRQP HOWZ KHUH HYHU ROH EH®RQJ V



7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

3 UHSDUW-

6\VDJ HVRI 7HDFKLQJ DQG / HDUQIQJ Z IMKLQ KH Z LGHU & XULFXOXP

: HKDYH GHYH®RSHG D FRP SUHKHQWYH DSSURDFK VR WMDFKLQJ DQG GIDUQLQI VIKDWFHOWALY DURXQG WKH 1LYH
NH WBJ HVRI 3UHSDWH / HDUQ 5HQIRUFH 5 HWIHYH DQG & UHDWM

3WHSDWH 3 UHSDUWDMRQ LV VKH SURFHW RI RUI DOIMQJ DQG S@QQLQI VKH GIDUQLQI H[ SHUHQFH HOVXUQJ
FKLABUHQ KDYH FGIDU REMIPWY HY DQG WUXPWUH , WOFXXGHV EHKDYLRXU LRXVIQHV UHDMRQWKLS EXIGELQ]  DQC
FXULEXOP S@QQIQ] VR KHS WXGHQW SURI UHWLQ DQ HITHPYH Z D\ 6 HEXUQJ DWHQURQ LV RXU I LUW
SURUW Z WKRXWW GIDUQLQI FDQORVEHI LQ 7KIRXJK VKHO RLIFH  [LDP HZ RN VHFEXUQJ DWHMQURQ UHQHV
KHDYL® RQ VWKH 3K\ VFDOMIDQG Rl RUDR  HOVXUQJ FKLEBUHQ XQGHUAMDQG KRZ ERG\ @QJ XDJH H\ H
FRQVDFW DQG SRWXUH W] QDOMDWAKH. DUH UHDG\ VR BIDUQ

/ HDUQ ,Q ViKH VHFRQG WIDJ H RI RXUIWDP HZ RUN FKLAEBUHQ EHJI LQ GIDUQLQI QHZ FRQFHSW DQG LQIRUP DVMRQ
2 XUVWMDFKHWY XVH HYLGHQFH EDVHG WIDFKLQJ P HIKRGV VIR HQVXUH W DWAKLABLHQ XQGHUADQG WH
6XEWDOWYH . QRZ BGIGIH ' LVAS@ODU . QRZ BGIGIH 7IHU7KWHH 9 RFDEX®@U.  DQG FDQ DQVZ HU

$ WHWP HQWI XHWIRQV EDVHG RQ VIKHVH

5HOQIRUFH 7R KH® FKLGBUHQ UHAVDLY) &RWH. QRZ ®IGIH  Z HXVHWH FROFHSWRI  KIOWUDQG 7KLV UHIHWY
VR VH ELRDGHU EDANJ LRXQG LQIRWP DVIRQ DQG GHHS HU FRQQHPMRQV WDWHQULEK D VXE MIFW SURYLGLQ]
FROW VWKDWP DNHV ViKH FRUH FRQFHSW HDMHUVR UHP HP EHUDQG XQGHUMDQG

S HWIHYH 5 HWIHYDGS WDPAWHH LV FHOWDOMR RXUWDHKLQJ DSSWRDHK ' XUQJ VWKH 5 HAIHYH WbJ H VWX GHQW
UHI XDOWY WHYLHZ Z KDWAKH YH GIDUQHG VKILRXJ K P RUQLQJ LHWIHY DOWHWRQV DQG | UHT XHQWI XL | HV 7KL\
KHGVWHP UAWLQ LOIRUP DMRQ DQG VRAGU IHY VIKH NQRZ ®IGJ H QHHGHG |RUSRI UHWRQ 2 XUDWHWP HQW
VHUYH DVVRRY | RUMHO DWHWP HOW UHI GIPARQ DQG J LRZ WK QRVWMWHY DOXDMIRQ

&UHDWA ,Q VKH & UHDVA WIDJ H FKLAGBUHQ XWVH VMHLUNQRZ GIGJ H VR VDFNGI LHDOZ RUGB SUREGIP V H SUIHW
FUHDWY' W DQG KRQH FUMADOMLONLQJ 7 KURXJ K FR@MERWWYH SWRMIFW DQG LQGLYLGXDQZ RUN  VIKH\
WV QWHMV] HZ KDWWKH\  YH GIDUQHG DQG FRP H XS Z MK QHZ LGHDV 7KLV WIDJ H HOFRXWDJ HV LOQORYDWRQ

LOGHSHQGHQFH DQG HP SRZ HWP HOW



7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

3UHSDU

YHKDYLRXUDQG 5 HOVMROQWKILSV

2 XUEHKDYLRXUYIMRQ DW NDQRJ® 6 KHWZ RRG LVVKDWZ H GHYH®RS FKLGBLHQ Z KR P DNH SRVVYH
EHKDYLRXU FKRLFHV EHFDXWVH VMH. XQGHUWIDQG VK DVWAKLY LV VIKH L] KVWWAKLOQJ VR GR @ H EH@HYH WKDW\E\
IRWHUQ] SRVIVAYH LHDWRQWKLSY Z WK WH FKLAEBUHQ LQ RXUFDWH P RGHAQJ SRVIMYH EHKDYLRXUDW
D@WP HV EHIQJ FROVUMMQWZ VK RXUH[ SHABVRQV DQG EXLAEIQ) D VHOVH RI WADP  DQG EHRQJ LQJ
Z HZ L@EXIE DQ HIKRVZ KHUH P DNLQJ WKH UL KWFKRLFH LV WH 6 KHLZ RRG Z D\

7KLV VHOWH RI EHRQJ LQJ LV XQGHUSLQQHG E\ VMHB6RADO (P RURQDOWDQG Rl RUDA : HH[ SOAMV®
WIDFK FKLAGBUHO KRZ VR @AKQ DPWYH® VR VKHLU SHHUY VIDNH WUQV 1Q FRQYHUWDVRQ DQG UHVROYH
FRQI QPW VIKLRXJ K LHVSHPAXOGLD@®RI XH ) LYHNH\  YDOXHV DUH SURP RWAG KLRXJ KRXWD@DVSHRWRI
$FDGHP \ @H 5HVSHFW5 HDVMRQWKLSY 5 HIGIPARQ 5 HVAHQFH DQG 5 HVRXUPHI X@HW 7KHVH DUH
|XQGDP HQWOWR HOFRXUDJ LQJ J RRG EHKDYLRXUDWKH $ FDGHP \ WURXJK D P L[ W(UH RI KL K

H SHABDMRQV FOIDUSRIA DQG DQ HWRVZ KLFK | RWHWY GLVASQQH DQG P XWWXDOUHVSHRW $ @
FKLABUHO DUH HOFRXUDJ HG VR EH LOGHSHOGHOWDQG VR P DNH SRVIVYH GHAMRQV UHJ DUGLQJ VKKHLU

RZ Q FROQGXPWDQG EHKDYLRXU 7KH HWRV LQ VKH FIDWURRP LV RQH Z KHUH J RRG EHKDYIRXU DQG
VXSSRUAYH FRP P XQUFDVIRQ LV H] SHRAMG DQG DSSUHFLDVMG DWD@WP HV



7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

3UHSDU

& XUJLFXOXXP 3 MQQLOJ

,Q ADIMQI RXUFXULFXOXXP S@Q Z HHP EDUNHG RQ D MRXUQH VIKDWP HAFX@®RXMO® Z HDYHV VR HKHUVKH W UHDGV R
NORZ GIGIH IRWHMUQI D FRKHUHQWDQG FRP SUHKHOWYH GDUQLOI H| SHUHQFH IRURXUFKLGBLHQ $ \WW FRUH @HV D
SURIRXQG XQGHUMDQGLQJ RI KRZ NQRZ BIGJI H LV FROWUXPMG

7KH SURFHW EHJ LOVE\ LGHQW\ LQJ WKKH HWHQWDCOFRP SROHQW VKDWRLP VKH EDFNERQH Rl BIDUQIQ]  VXEWDQWYH
NQRZ ®iGIH GLVAS@QDU NQRZ GIGIH DQG WHUVKUHH YRFDEX®U, &RUH YRFDEXM®U. VHUYHV DV VIKH @QJ XF
JDWZ D\ VR FRP SWHKHOMRQ 7KURXJ K VIKH / LQJ XIMAE WUDQG RI VIKH RUDR 1WDP HZ RUN Z H HQVXUH FKLABUHQ DUH
HT XLSSHG Z WK VKH SUHFVH VALP LOR®RJ\ QHFHWWDU. VIR DUAFX @V VKHLU VKR X.J KW DQG HQJ DJ H P HDQLQJ IX@ Z LUK
WKH FROWAQW

) XUMHUP RUH HP SKDMV LV SMPHG RQ FXGYDWMOQJ D GHHS XQGHUMDQGLOJ RI FRUH FRQFHSW LDVIKHUWKDQ VXSHU LEDC
FRYHWDJH 9% HP EHGGLQJ VKH &RJ QIMIYH WUDQG RI RUDA LOVR RXUS@QQLQJ  Z H FALHDW RS SRUMQIHY | RU FKLABUHC
VR XVH VWXPWUHG VDO VR FOUL\ VIKHLUVKLONLQ)  FKD@QJ H LGHDV DQG EXLAE D LREXVWP HQWDOWKHP D VKDW

| DFLOVIDVMAV UHVMOWRQ






7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

FRUH NQRZ ®iGJ H

& KHAN |RUXQGHUMDQGLQ]  FROWDQW
FKHANLQD LV HWHQWDOLQ HDFK SDUARI VKLY
SURFHW

+ L K VXFHHW WDW WLV IP SRUWOQWR RXU
WIDHKLQJ SWRAHW VKDVWRXUFDWURRP V
REWLQ D KLJ K GIYHORI XQGHUMDQGLAQJ

' QGHSHQGHQWSDPWAH  FKLABUHQ QHHG

H VMMOWLYH VXFRHW XO LQGHS HOGHQW
SUDPWAH LQ RUGHU | RUWNLAY DQG NQRZ ®iGJ H
VR EHFRP HDXVRP DME < RXUWUQ

/ HWRQV DUH LOFOMMYH DQG UHSUHVHQVDMYH D@
FKLEBUHQ | HHOMDWAKH.  DUH UHS UHVHQWAG DQG
LQYROYHG LQ RXUBMRQV 7KHLUWRUHV DQG
EDFNJ LRXQGV P DWHU

7KH LOMDOBDUQLQI SURFHW LV YLVDOR HQVXU-
RXUFKLGBUHQ UHFHLYH FOIDU LOWMXPARQV RI RXL

+ L] K GIYHORI FKD@HQIH  FKLASUHQ DULH
H SHRMG VR EH UAMOHQWDQG FKDEBIQJ H
WHP VHOYHV  VIKH DPAlY AHY VHWDULH
DFFXLDWO® SMQOHG VR QRWEH VRR HDWA
DQG QRWRRR GLI | LFX@V

0 HVDFRJQMRQ Z H\WKRX@ EHH SQAW
DERXWH GIDUQLQ) SURFHW DARZ LQJ
RXUFKLEBLHQ VR XQGHUWIDQG Z K\ VIKH\
DUH GRLQJ Z KDW#H\ DUH DQG DUH

DE® VR P DNH @UJ HU FRQQHPARQV

6 XEMPWSHAL LF YRFDEX®DU LV XVHG WR
HQVXUH VKH FKLGBUHQ DUH DERXVWR
VSHDN DFFXWDVWO® DERXWD SDUAFXMU
DUHD



7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

0\ WD 2 XU7XWQ <RXU7XLC

QRXU 0\ 7XWQ 2 XU7XWQ <RXU7XUWQ DSSURDAK AKLABUHQ DUH DE® VIR VHH
QHZ GDUILQJ HITHPYHO P RGHMIG E\ DQ DGX®VKDYH RSSRUMQIHY VR
SUDPWAH XQGHU FERVH VXSHUYIMRQ EHIRUHZ RWNLQJ LQGHSHQGHQW® 7KLV
D@RZ V FKLGUHQ VR EXLEE XQGHUAMDQGLOJ J UDGXD@® GHYH®RSLQJ WKHLU

FRQI LGHQFH DQG I XHQR 7 HDFKHW DQG WWDFKLOJ DVWMBQW XVH VKLY P RGHOLC
D@VXEMIFW Z IVKLQ VIKH FXULFXOXP  DQG LOWAUBIDYH VXE MIPWS HFL LF

SHGDJ RJ LHV LOVR VKKHLU BIMWRQV VR HQVX UH VK DVWRK LAGBUHQ LHFRJ QLVH VIKH
GLWDPAYH QDWWUH RI HDFK VXENHFW

0\ WU 0 VS5V - PVSW/S
3UDPWEH &KHANIRU
' WHFW QEHSHEH
QIIKPUR 0 ReHY 4 MR D 8 HUDE \BLDFWEH ) HHGEDH

6FDIIRC Q




7HDAKLQJ DQG / HDUQLQJ DW6 KHLWZ RRC

7KH SXUSRWH RI WKLY WUXPWUH LV VR DARZ  FKLAGBLHQ VR P RYH J LDGXD@ |URP
GHSHQGHOQFH VR LOGHS HQGHQFH Z LW FRQI LGHQFH DQG XQGHUWDQGLQJ

0\ 7XWQ 2 XU7XWQ
& KLABUHQ VHH FRQOHPIRQV e &KIGUHQ KDYH J LRZ 1QJ FRQILGHQFH DQG
VR SURUGDUQLQJ | XXHQR
&KLGBUHQ DUH H| SRVHG R . 0 LVFRQFHSWRQV DUH LGHQWI LHG
NH VKRXJ KWS LRFHWHV e &KLEBUHQ DWN TXHWIRQV DERXVWKHLU
& KLABUHQ GIDUQ HI | LFLHQW GDWLQJ
P HW(RGV ELRNHQ GRZ Q . 7KH VMIDFKHU KDV HADE @QUKHG Z KDW
LOVR \P D@WHSV VXFPHW GRRNV QNH




7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

3 RZ HWB RLOWS WXL

) HHGEDFN ILRP  VKH
SUHYLRXV GMRQ EDVHG RQ
P DUNLQJ DQG | HHGEDFN
IRWP V

' DRI WWH GMRQ DQG iKH
GDWLQJ REMPAYH Z KDW
VKRX@ \MH FKLGBUHQ
DFKIHYH E\ ViKH HQG RI \iKH
BGMRQ



7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

3 RZ HWB RLOWS WXL

)RFXVILRP RXU 5 VIRU
WL BMRQ

' RHV VKLY GMVRQ QON VR D
SDUAFX®U & RQFHSWXDO
6 WDQG



/HDHKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

5 HMIHYDO FRS\ WKH
WIHNHUZ IMK UHWIHYDO
TXHWIRQV DPAYIMHY KHUH

3 RZ HWB RLOWS WXL

0d) SIPXUH Z KDWYV VKH
ELJ SLFUH GIDWLQJ RI
WLV OMRQ KRZ GRHVIW
D@FRQQHPW



7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

: KDWGLG Z HGR LQ KKH
SWHYLIRXV BMRQ DQG

Z KDWZ L@EH GRIQJ VKLV
GMRQ VR UHDFK RXU

RE MIPVIYH

3 RZ HWB RLOWS WXL

9 RFDEXMU.  GXDOFRGHG
Z WK FOIDUGHI LOIMRQ
6DP H DVVKRVH XVHG RQ
RXUGLVS@\ V



7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

3 RZ HWB RLOWS WXL

6P VHOWIQFH Z KDWLV
WKH WP VHQWAQFH VIKDW
Z LAVXSSRUNKH GIDUQLQJ
WL BIMRQ

' LUHPAIQWAKPARQ
MDFKHU G1G GIDUQLQ) VKLY
1V Z KHUH VIKH FRUH

NQRZ ®BIGJ H LV VDXJ KW



7HDAKLQJ DQG / HDUQLQJ DW6 KHWZ RRC

0 RGH@QJ P RGHOMH
DPXLW \ RX Z RX@S QN\H
WKH PKLGUHQ VR GR

3 RZ HWB RLOWS WXL

4 XHWMRQLQJ WP DUN
TXHWIRQV KRZ FDQ\ RX
SURYH VKDVWKH FKLEBLHQ
KDYH XQGHUWRRG VKH
NQRZ ®IGJ HVDXJ KW



7HDAKLQJ DQG / HDUQIQJ DW6 KHWZ RRG

&KLGBUHQ VR SUDPWFH DQG
VDI IR VIKH DPIVIW VKLY
FRX@ EHRQO : %RULQ
ERRNV 6P D@WHSV

& KHAN | RUXQGHUMDQGLQJ
Z KR GRHVQ WI X1V

XQGHUMDQG Z KR Z L@

QHHG VXSSRUN GR HORXJ K

FKLAUHQ XQGHUMDQG | RU

WHP VR P RYHRQWR

LOGHS HQGHQWS UDPWHH



2 QFHP RWARI VKH FKLGBUHQ
XQGHUWDQG VKH DPAY LW
WH DUH VR FRP SOMA WKH
VDWW LQGHS HQGHQV®

Z RN Z WK FKIGUHQ Z KR
QHHG VXSSRUW5 HSHDWD@
SDUN DV QHHGHG

o4) SIPWWH Z KHUH GRHV
WLV [ LQVR VKH QH[ W
BMRQ'












* $ QXEMANBDGVWR UHAHYH
DQDOMVILRP HDRK FDWHDRK

KDOWLP e /LYH
e ' DMXVHGWRIQRWP, $)/ IHHGEDRN
SOQQQ ¢ QRWP DWRQX\HG
e t,QWBQNHHGEDN WRIQRP $)/ )
DQG SO //'
® 1 T T ®
‘ e 5 HMHYDOMANHWY
e S5HWHYDO XHVMRQILQTXL | HV IQRWP HG ILRP
QRWP HGIWRP UIHWHYDO GDW ILRP TXI} ] HV
VMANHWY
e &RUIHNQRZ BIGIH
e &RUHNQRZ GGIHDQG DQG TXHWMRQV
TXHMRQVAN W NQRZ GIGIH ILRP NQRZ ®IGJH
e TXU]HVSHIKDOWLP RU DM RUDOMVHWXVHG /o 6 WANHUVLQFOXGH TXHWRQV

o  &RUHTXHARQVDWHWHG RQWENHY WDWDUH\SDRHG RXW |LRP

4 XHVARQVILRP  SUHYIRXV KRUNMP DQG ®QJ \MLP

WPV \ HDW/IRUJDS P HP RU

DQD® VY DQG | XWILH SOQQQ] e /RQI WP P HP RU TXHWMRQ
WIQRWP S
P MRQFHSWRQVDQG J DS
DQDOMY

« . H GDJWP VDQGIP DIHV
LOFOXGHG

« &®DUDQGMWP SO

+  6SDFHIRURKIGUHQWR Z UM

HQW | \WHGH LOMR HOVDW
TXgIHY \ / WHHOG R WK KDOWAP




(P SR\ LQJ iKH DFT XLLHG NQRZ ®iGJH Z HDIP VR SURYLGH RXU
WXGHQW Z LMK DYHQXHV VR FROWAUXPWVRP HVIKLQ) P HDQLQJ | XOXVMIMQJ
WKLY QHZ 1RXQG XQGHUWDQGLQJ 7KLV DSSLRDFK DI I RUGY FKLABUHO WKH
RSSRUMXQIW VR GHP ROWUDWM VKHLU DELOW VR DSS® ViKH NQRZ ®iGJ H
Z WKLQ UIHDOZ RUTE FRQWA W YDQGDWQJ VKHLUFRP SHWAQFH LQ
SUDPWFDOVWYDVIRQV

2 QFH MKDV EHHQ GHP ROVWWDWAG VIKDVWKH FKLABUHQ KDYH UHVIDLOHG
WH&RWH. ORZ ®IGIH WH\ Z LG@EH J LYHQ VIKH RSSRUMQIW VR SURYH
WURXJ K FULHDWRQ 7KLV FDQ EHWRWRXJ K D YDUHW RI P HDQV VXFK
DV GRXE® SDJH\VSUHDGY DUASLRMIFW P RGHY YLGHR FUHDVRQ YLD
) @S RUSUHVHQVDMRQV
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