





YRDUGLQJ DW
. HOQJ VRQ 6FKRRO

%RDUGHY DWH DQ LQMIWDO SDUVRI @H DW: HIQIVRQ
6FKRROFRP 1QJ ILRP D@DARRW WH 8. DQG RYHUAHDV

7KH ERDUWEQI FRP P XQW LV FHQADOR WH UFK DQG
GLYHUH HQYILRQP HOWWDWLY :  HEIQIVRQ 6FKRRO 2 XU FR
HGXFDARQDO DQG P XGUFXEMDO HWRY JLYHV RXU SXSIOY
WH RSSRUXQW VR JDIQ D JUDWU UAVSHRW DQG
XQGHUAMIQGEIQ) IRU SHRS®! Rl DQ JHQGHU D@ WDFHV
| DIVKV DQG QDARQDDAHY \WWDAWH GFW VRAHW VRGD:

ERV DQG JIUY DFFRP PRGDMG IQ  ERDUWGQ]
KRXVHV DUH SWRYIGHG Z I WH SHUHPWHQYILRQP HOWIQ
Z KIFK VR H S&UH WHU DFDGHP IE SRWIQWDO GHYH®RS \WHU
VRADO LHODMRQWKISV DQG XQHDUM  SHU/RQDO W@ DQG
TXDDAHV WDW HQKDOFH VXAFHW 1Q D ZIGH WDQIH R
FX®XUDO VSRUAQRJ DQG DUMAME DRAYIHY

$ GHGIFDMG WDP R ERDWGEQJI WD SWRYIGHV WH
JXIGDQFH DQG WXSSRUV \R IQGIVIGXDY DQG D EXW
ERDWGEIQJ @H HQVXUHV FROWBQWRKDEQIH RSSRUMQW
DQG H AWP HQWZ KI®1 VWDDARZ IQJ TXIHWWP H VR UHVW
DQG WH GFW

BWRQ] ERQGV Rl IUHQGWKIS DQG \SIUW XQWM WH
FRPPXQW *RRG KXPRXU HPSDK\ IRU RWHY
NQGQHW ®DGHUKIS W DQG SHWRQDOUHVIAHOAH DUH
FKDIDAMUMAEY ~ GHYHBSHG  WWRXJK  WH  ERDUGEQU

H SHUHQMH

" H ZRWN KDWGG VR FUDM D KRPH ILRP KRPH
HOYLLRQP HQWZ KHUH ERDUGHWY DUH VXSSRUMG \R GHYH®S
JRRG IHDMRQWKISV Z WK SXSI& DQG Wil EDVHG RQ D
FXGOXUH Rl P XVWDOWKMADQG UHVSHRW



2 XUYRDUGEQJ &RP P XQW

7KH ERDUGEIQI FRP P XQIW LV FHQADOR WH UFK DQG GLYHUWH HQYLLRQP HQAMDWLY :  HAIRJ VRQ 6FKRRO
ER\VDQG JILY DFFRP P RGDMG lQ ERDUGIQJ KRXVHV DUH SURYIGHG Z WK WH SHUHFW

HQYILRQP HQWIQ Z KIFK VR H S&UH WHU DFDGHP LIE SRWMQUWDO GHYHES WHLU VRADOIHIMRQWKLSY DQG

XQHDUM SHIRQDOWNAY DQG TXDDAHV WDWHQKDQPH VXFPHW 1Q D Z IGH DQIH RI FXOXUDO VSRUAM DQG
FUHDWYH DPAYIHY

$ GHGIOWG WDP Rl ERDUGEIQ] W I SIRYIGHV J XIGDORH DQG VXSSRUMR LQGIMIGXDY DQG D EXV ERDUGEIQ) @H

HQUXUHV FRQUEQUWAKD@IQIH RSSRUMQIW DQG H AMWP HQWZ KI®! VWODARZ 1QJ TXIHVWAP H VR UAVADQG UH BFW
BWRQJ ERQGV R 1UHQGWKLS DQG VSILIMKXQW WH FRP P XQW

* RRG KXP RXU HP SDW\ \ROIDQFH GDGHUKILS W@ DQG SHUWRQDOUHVAHQRH DUH FKDUDRMUMAEY GHYHRSHG
WIRXJIK WH ERDUGIQJ H SHUHOQFH 2 XU ERDUGHW EHOQHI MHQRUWP RXVO 1LRP KDYIQJ WH RSSRUXQIW VR EH SDUNV
Rl D FRP P XQW WDUQJ H SHUHQFHV DQG GHYHRSIQJ [UHQGWKISV Z IWIQ D VWAXKFMUHG DQG VXSSRUAYH

HQYLLRQP HQW
2 XUERDUGHW HOW RXWMBQGIQJ FDUH DQG VXSSRUAMQ RXUERDUGEIQI KRXVHV

( DFK ERDUGIQI KRXVH LV IXQ E\ GHGLIFDWIG DQG KLIK® H SHUHQFHG + RXVHSDUHQW UHVSRQOUE®! | RUWH SDWRWDO
DQG DFDGHP LE Z HODUH Rl HDFK SXSIO 7KH DUH VXSSRUMG E\ D 0 DARQ DQG DWDP Rl VWVRW/ VRP HRI Z KRP
DUH UHVIGHQWIQ WH ERDUGIQ] KRXVH $ VARQJ VAKRRO  SDUHQWSDURHUKLS IV NH VR WH VXFFHW RI ERDUGIQJ
DQG Z H DUH SLRXG Rl RXUWHI X@UFRP P XQIFDWRQ Z WK KRP H DQG J XDUGEIDQV DINH $@+ RXVHV HQOWR

FRP |RUDE®! DQG Z HODSSRIQMG DFFRP P RGDMRQ Z WK QHZ ® UH XUEIVKHG EDWLRRP V DQG NVKHQV



YRDUGLQ] / LUH

$@ +RXVWV HOW  FRP IRUDEG! DQG ZHD
DSSRIQMG DFFRPPRGDARQ ZIW QHZO

HXWEEMKHG EDWWRRPV DQG NWKHQV $@
KRXVHV KDYH IDWV 1) LZ KIFK SXSIO FDQ DFFHW
XVIQJ WHU RZ Q GHYIFHV DOKRXJK D® RWDD
QRZ KDYH WHU RZQ P RELBV 7\ SIFED® P RW
V[ W IRWP HY KDYH HWHU MQI® RU GRXE®
WXG EHGRRPV DQG WHH DWH PDQ

WHRUHDWRQDODQG KL  VSDFHV DV Z HODV
EHDXWXO JDUWEHQV DQG RXWIGH \VSDRHV  7KH
IRMWOH Rl WH WDFKIQ) GD\ DQG ZHHN LV
VXPAXUHG VR NHHS ERDUGHY EXVi \ HWDGR
DBZ IQGYIGXDY VRPH WP H VR RUDQM
WHP VHOHV

"D WR GO @H IV WVMXRXUHG DQG RU DQIVHG
Z W VXSHIWMWHG SLHS VHWRQV WXGHOWGXWHY
HYHQIQJ DRRYIMAHY DQG [UHH WP H

$ @MUH QXPEHU R +RXVH WBII IRPP DQ
H FHIQWSDWRWDOWDP  Z KR QXUMUH DQG FDUH
IRUHDRK DQG HYHU WXGHQWIRFXVIQJ RQ WHU
LOGIYIGXDOQHHGV DQG GHYH®RSP HQW

7KH 3DWRWDO WDP IV HOKDORHG E\  WH

H AH®QWWDP Rl 0 DAMRQV ZKR SWRYIGH MW
WH WKWGIYHORI QXUMUQI Z MWRXWWMI@Y

IQGHSHQGHQRH  7KH RYHUHH  @XQGU
EHGWP HV NWWKHQ DPAYIMHY DQG LRRP WG\ LQJ
DQG DIH DZD\V RQ KDQG VR RIIHU KHS DQG
VXSSRUN






2 XUYRDUGELQJ + RXVHV
YHHFK  * wy +RxwH

%-HFK +RXVH LV KRP H VR RXUERDUGEIQI 1LY DQG SIRYIGHV  7KH + HDG Rl + RXVH VRJ HWHUZ W DO H FHIBOW
DZDWP 1UHQGD DQG Z HBRP Q) HQYILRQP HQWZ KHWH SDVWRLDO WP HQUXUH WIDWIKH J LY FRMGHU %HHRK
\RXQJ ZRP HQ FDQ DRKIHYH WHUYHY ERVW VR EHDKRP HIWRP KRP H D S@FH RI Z HBRP 1QJ
QXUMUQI DQG P XWWDOUHVSHPWZ KHUH WH Z L@
WY H FHBQW DSSRIOMG Z W FRP IRUEEG! Q) VSDFHV D D\ V EH DE®! VR | HHOVDIH DQG VHRXWH 7KH LOWLDDO
VE R NWWKHQVIRUEDNQJ FRRNQJ DQG FRP P XQDOHDMY G Q DQG GeFRURI %4HHK + RXVH KDV EHHQ DGDSWG
VXSHEO® DSSRIOWMG EDWIRRP V DQG D GHQJ KWXOJ DLGHQ VR SURYIGH GlLI HIHQW RQHV DQG VSDFHV VR HQFRXUDJ H
IRUVXQEDWIQJ VRADDAQ] DQG EDUEHFXHV D KDSS\ YIELDQW@MQJ) DQG GDUIQ] HQYILRQP HOW
© HZ DQWHYHY WXGHOWDASDWHY WURXJ K %HHRK
7KH WRRP V DIH Z HOS@QQHG Z WK LQGYIGXDOWKG. VSDRHV 4 R\H Z KHWHUIRURQH GD\ RUWUHH VHQIRU\ HDWY

OUHUWRRP VIRUWH \ RXQJIHUJ LY VR HONR P DNIQJ QHZ JWRZ
IUHQGV

7KHH LV DZ D\ VD FXS Rl WD DQG D VIFH RI FDNH
7KH J LY @H VR FKDBIQIH WHP VHOHV E\ WILQJ DVP DQ\  DyDIDE®| DW/HHEK + R
Rl WH DPAMHY RITHIHG B\ \WWH VFKRRO HVSHAD® DVWMH

Z HHNHQGV 7KH Z RN KDUS DVWWKHU DFDGHP IF WXGIHY EXW
HOR\ VRADOWP H Z IW HDFK RWHU DQG | UHQGV DRIRW WH
VFKRRORRP P XQW



2 XUYRDUGLQJ + RXVHV

[ LKW

/ LIKW IV WH RGHVWRI WH YRDUGEIQI + RXVHY GDWQJ
ILRP WH LOPHSWRQ RI WH 6FKRRO: H DUIH SOFHG 1Q
WH KHDUMRI WH FDP SXV DQG KDYH J UHDADFFHW \R
D@ WH VAKRRO IDAMAHV 7KH WRRPV KDYH EHHQ
GHMJ QHG R JLYH ER\ V WH VSDFH WH  QHHG VR WXG\
VR WHU | X@SRWQADOZ KIOWUHVIIQIQ) D VHOVH RI WH
ERDUWGIQ) KRXWH EHQJ WHU KRPH : H DH DQ
HORLP RXMD KDSS\ DQG W KWNQWFRP P XQW Z KR
YDOH H WD FXUIEX@U DAMMW DV D YIVBO DVSHAWRI
WH ER\ V EHRP 1QJ UIRXQGHG LQGIVIGXDY

UR\ V + RXWH

/LJKW LV \RP HZ KHH ZKHWH ER\V IHHOVDIH  YDOXHG
DQG FRP IRUBE®! ,WIV VRP HZ KHH Z KHIH WH  FDQ
WHD[ DQG EH WHP VHOHV WLV [P SRUBQUWMDAMAH
DOUHVSHPMHDRK RWHU DQG ®DUD WH YMBO@H WN.@Y
Rl EHQJ SDUMRI D JWRXS WDWZ RUINV VRI HWHU DQG
VXSSRUV HYHY P HP EHU 7KLV IV D AKDQFH IRUWHP
VR P DNH @HRQI |UHQGWKISV DQG P HHWER\ V | LRP
D@SDUN Rl WH Z RUT

7KHWDP 10 / LKW QRWRQ® Z DOWKH ER\ VR Z RN
KDUG DAWHU DFDGHP LF VXEMPW VR J HAH EHMALHVX OV
SRWIE®! EXWDOR IRUWHP VR BDUD DERXWWKHP VHOHV
E\ VBNQJ RQ QHZ FKDIBIQI HV 1Q WH VFKRRO DQG \R
®DUY DERXWHDFK RWHU P DNQJ WHP UHDG\ \R EH

AW HQV Rl D J REDOVRAHW

7KH UMMGHOW HDG Rl + RXVH 0 DWRQ DQG WH RQ WM
$VWMWRQWA HDG RI + RXVH DUH VXSSRUMG E\ D GHGIFDWIG
JUWRXS RI HYHQIQJ GXW \MXVRW/

7KH + RX\VH KDV VZ R NVIHQ DUHDV IRUER\ VR X\H |RU
VQDANV DQG DQ\ I1RRG WH Z DQWQ DGGIMRQ R P HDY 1Q
WH GIQIQJ KD &RP | RUDE®! VRADOVSDAHV DUH
IXUQIVKHG Z WK VRIDV SRROWE®! D @ H VAUHHQ \R

Z DWK WIBNMRQ DQG I1® V DQG D SO WIMRQ FRQVR®!
7KHUH DUH DOR GHGIFDWG DUHDV | RUMMGHOW VR Z RIN
FRADERWDAYHY GXUQJ SWHS WP H DQG VRADDMH DQG
SO\ ERDUG JDP HV DQG FDUEY DWRWHUMP HY 7KHH LV D
LRRI WIUDFH ) WGRRI Z KIFK 1V DQ RXVERRUVRADODUHD
Z W VRP H J DUGHQ | XUQIVKUH DQG D VIDE®! WIQQLY VDE®!



2 XUYRDUGLQJ + RXVHV
LARZ V RV +RXWH

© IGRZ V + RXWH IV RQH Rl WH RGHWEXIGIQIV 1Q
VFKRRO/ HG E\ D +HDG Rl + RXVH DE® VXSSRUMG E\
KLY $\VMMBQW HDG Rl + RXVH DQG D 0 DWRQ : I@RZ V
KRXVH KDV D UHDJ HG YIEH DQG WH ER\ V HQWR\
VSHQGIQI WP H 1Q RQH Rl WH IRXUGWH FRP P RQ
LRRP V SO\ LQJ WE®I WIQQLY Z DWKIQJ D P RYIH LQ \WH
AOHP D LIRRP RUFRRNIQJ D P HDOZ I WHUIUHQGV 1Q
RQH Rl WH VE R Z HOHT XISSHG NWWKHQV

0 RAMLRRP VIQ: I@RZ V DH \E 1Q LRRP V DQG HDFK ER\
KDV KLY RZ Q WXG\ GHWN LQ KLV LRRP  DQG VSDFH \R
WRWH DORI WH EHRQI QI V WDWMHQDI H ER\ V VHHP
VR DFFXP XOW : LGRZ VIV D EXV YIELDQADQG

G QDP [EFRP P XQW Rl ER\V 7HDP \SLUWFRQI IGHQFH
1Q VARQJ 1UHQGWKISY DQG D GHMLH VR EH VXARHWIXO
LQ HYHU WILQJ WDWI RHV RQ DUH TXDDAHV DWMH KHDUV
Rl WH + RX\H

7KH FRP P XQIW IWHOD LV P XGMFXOXUDO EXWW
LRRW DUH ILLP ® 1Q D WDGIMRQDOYAIMIK ERDUGIQ)
HGXFDARQ Z IW D FRP ELQDARQ Rl KLJK DFDGHP [F
H SHAVEMRQV DQG ELRDG H SHUHQRHV RXWRI WH
FOWUWRRP  XQGHUSLQQIQJ DAWDWY GRQH %R\ V DUH
QMO KHH DQG WRWH Z KR SUH HUVR VWS KWIQ
WHUURRP V DUH HOFRXUDJ HG \R 11QG VRP HIKIQJ

WH DUH JRRG DWRUFDQ FRQMEXW VR DQG HQWR
WH FKDOBIQI H 9%6<WaH IV QRWDA D\ V | DWASDRHG

DQG LHD[ DMRQ WP H FDQ EH IRXQG 1Q RQH Rl WH
IRXU@UW H VRADOVSDAHV Z IW 6N\ 79 DQG ; ER]
DQG LQ EHGLRRP V WDWDH VSDARXY DQG P RGHWQ

7KH HWRVRI : LGRZ VIV KDUG Z RINQI  EXVWWHLH LV
DQ XQGHWDLQI VHOWH RI HQVR\ P HQADQG

VDA DPMRQ WDWERQGY WH ER\ V VRJ HWHU DQG
EXIGV | UHQGWKISY WDWDMWAZ HOEH RQG WH 11.QDO
\ HDURI VFKRRO






,P SLIRYHP \ VHD FDUH

DELONV O\H GDUWQ]
KRZ \R FRRN

, FDQ EH P RWH
LQGHSHQGHQW
EHQJ D ERDUGHU
EHFDXVH , KDYH
GIVWKRP H DQG
GR P RIH WIQIV
E\ P\\HO

,V\PZE\"NPHW : HKDYH D JRRG
DI KRP HZ RIN WP H
LQGHSHQGHQW

MWMKHS P HW EXI@G XS WDP
VSIUWVHD LHVSROMELDWV DQG
®DW KRZ R HP ELDAH RWHW/

7IP H P DQDJ HP HQW
DQG FRP P XQIFDARQ
Z W RWHY
, WION IMADQ KHS
GHYH®S P RWKH
DXVROQRP \
, WION I HW
\ RX VR NQRZ
P RUH SHRS®!

, KDYH IP SLRYHG P \
(QUOK ZKIK LV [P SRUBQW
DFDGHP LFD@

1 HzZ DRPWYIMAHYV DQG SHRS®



. HHNO ) ®f LY%RDUGLQ]

,Q DGGIMRQ VR RXUIX@WP H ERDUEQI Z H DOR RIIHUD
YDUHW Rl RWHURSWRQV VR VXIMMH QHHGV R GLLIHUHQW
IDP LQHV : HHNO ERDUGHW FDQ DULYH RQ 6XQGD QLI KWRU
0 RQGD\ P RUJIQJ DQG LMW KRP HRQ D) UGD\ QUKW
) ®f LERDUGLQI RIIHW/ SXSIO WH FKDQRH \R WD VE R RU
WUHH QUKW D Z HHN 1Q D J XDUIDQWHG EHG ~ SDUAEXDUD
XVH XO RUWRWH Z KR @H D GMBQFH ILRP VKRRO ||
SDUHQW DUH DZ D\ RUZ RINQJ @W RUSXSIY KDYH H WD
FRP P VP HQW LQ VAKRRO VXFK DV D S@ UHKHDU/DO WHH
LV WH RSWRQ Rl 2 FFDMRQDOYRDUGIQ)  Z KHWH LQGLYIGXDO
QUKW FDQ EH ERRNHG WURXJK D FRQYHQHQMRWP RQ
WH 3DIHOWERUBO

OV LDVIRQ Z VK ' D\
BVXGHOW  + RXVHV

© H SUGH RXUWHIYHV RQ WH Z D\ WDARXUERDUGHWY DUH
IX@ IQYROHG 1Q WH @H RI RXUVFKRRO ( YHU \ HDUJLRXS
LQ VAKRROKDV D FRP P RQ LIRRP  \VSDFH Z KHUH ERDUGHLY
DQG GD\ SXSI DINH FDQ VSHQG WP H VRI HWKHU DWEUHDN
DQG XQFK $ @ERDUGHWY DUH DOR DARFDWAG VR RQH Rl RXU
V[ VFKRROKRXVHV Z KIFK FRP SHWA DJ DIQWHDRK RWHULQ
VSRUAQJ P XVIFDODQG GLDP DME FRP SHWARQV | RUWH
DQQXDOL RWP DQ DQG 3HDFH FXSV Z RIN VRI HIKHUVR LDVH
P RQH IRURKDUW DQG DUH D NH SDUARI RXUSXSIOYRIFH
SWRIDP

([ HDW  HHNHQGV

$W H@QVRQ Z H GR QRWKDYH DQ' FRP SXQRU ([ HDW
Z HH\HQGV EXWERDUGHW/ DUH DZ D\ V Z HBRP H VR DUDQU H

VR YIMW UHQGV 1DP 1® RUJXDUEDQV RQ D Z HNHQG
GXUQJ WP WP H



+DSS\ FKIGUHO KDSS\ W@l DOG D
|UHOG® LOFOMYH YIEH

3 DLHOW

2 XU VRQ KDV KDG H FHBIOWAXSSRUA
ILRP WH WDP 1O WH ERDUGIQ] KRX\WH
10 KHGIQ) KIP GHYH®RS VRADD DQG
DFDGHP LFD@ DN\ RX

S DLHQW






: HHNHQG $ PAYIVIHV

© HHNHQGV DUH DQ LOWI LDODQG EXVE SDUARI WH ERDUGLQU
H SHUHQFH DW  HAIQJVRQ $@SXSLY DH RIIHHG D KXJH WDQIH R

DFDGHP IF FXAGXWDO VSRUAQJ DQG GLVXWH EDVHG DRAYIMHYV

IQFOXGIQI RXVBRRUSXU/XIW DUADQG GLDP D DQG LHAUHDWRQDO
VSRUV 7KHWH LV VRP HWIQJ |RUHYHY RQH

2 Q 6DWUED P RWIQIV ZH XQ D LDQIH RI DPRYIMEY RQ VWM
VSHALIFD® |RURXUERDUGHY Z KIFK YDU ILRP WP \R \MLP
6RP H VINH WH FKDQFH VR |RFXV RQ D SDWMRQ WH DUH DOHDG
GHGIEDWG VR Z KISMRWHLY XVH WKLY DV DQ RSSRUMQIW VR W
VRP HKIQ) QHZ 2 SWRQV FRX@ LOFOXGH EDGP LQRQ VBE®! WIQQLY
ZRINQJ [Q RXU$UAGHSDUR HQWFRRNHY P XVIE SUDPAFH RU

IHQAQJ

2 Q 6DWUED DIWILDRRQV P DQ SXSIY DH LQYROHG 1O

FRP SHWAYH VSRUV I WKUHV DQG HYHQW 6DW(LGED, HYHQIQJ LV D
UHDWYHO TXIHWAP H EXWZ H RIWIQ KDYH VRADY DQG 1XQ
DPAYMEY ) RURWHLYY MY DWP HVR LHD VBN Z WK | UHQGY DQG
SHKDSV Z DWK D P RYIH RUWH OWMAER] VHW( YHU 6XQGD\
ERDUGLQ) \WHH | VBNH RSWRQDOWISY \R D YDUHW RI GRFDWRQV 1Q WH
BRXW : HWDQG VRP HWP HV I XUKHUDIIHG 7KHVH LOFOXGH WHP H
SDUNV EHDFKHV XJE\ P DWKHV OVHUTXHWQI P RRUDQG
DGYHQWUHV DQG &KUMP DV VKRSSIQ 1Q %DM DQG Y4IMRO 7KHH
DUH DOR P DQ\ FXOXWDOWSY RQ RITHU VXFK DV P XVHXP V
JDBUHY WH WHDWH DQG WH 66 * UHDW/AMBIO
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