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7KLY ERRN LV LHODVHG XQGHUD &UHDWYH &RP P RQV $WMEXWRQ

, QMUDDWRODA IFHOWH

<RX DUHIWIHHWR
6KDWH FRS\ DQG LHGMMEXW WH P DWUDAQ DQ\ P HGXP RUIRWP DW

$GDSWUHP [ WDQMRWP  DQG EXL@ XSRQWH P DWIUDARUDQ. SXUBRWH
HYHQ FRP P HIAD@  7KH GFHQVRUFDQQRWHYRNH WHVH | LHHGRP VDV RQJ
DV\ RX IRGRZ \WWH QEHQVH WP V/

8 QGHUWH IR@Z 1QJ \MLP V
SWMEXWRQ  <RX P XWWJ LYH DSSIRSUDW FLIHGIWSIRYIGH D @N VR WWKH

@FHQWH DQG IQGIFDM UL FKDQIHVZ HHP DGH <RX P D GR\R IQDQ\
UHDVRQDE®! P DQQHU EXWQRWQ DQ\ Z D WDWXJ J VW WH TEHQVRU
HQGRUHV\ RX RU\ RXUX\H

BKDIH$@H I \RXUP I WDQMRWP RUEXIE XSRQWH P DWMUDO\ RX
P XWWGMMEXW \ RXUFRQMEXWRQV XQGHUWH VDP H @EHQVH DV WH

RW LODO
KWBV FUHDWHARP P RQVRU TFHQWHV E\
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( QKDQAQJ / HDUQHW 9 RLFHV

0 LJWDQW RP HQ5HFDLP LQJ 7KHLW9 RLFH

, QARGXPMRQ

7TKH1+$1&(SBMHPMWMRXQGHQVKH 7RIJHWKAMKHVERRNOIBWWYV XIH Y H

EHO IMHK DM D U QHRILVFBIM QRWRQ O\ VKBIG REMHFWLYHV

Y D O X [EEXQH VWAMORK D S IMXIVL W FO X V L YeH $G G VL QA\VW HPEB U U L RMKWD W

DQGHVSRQVMLY¥BWXFDWLRWHPY SHYHQW OHDRIRQHHNVQUEHDU

7KLYVHULRIMVKWPLQL ERRNOMWYe $PSOLI\OE®DUDRIWFIHZD\W KD W

FHDWMW®LYMSDPMRVKRYRLFHV DH DXWKHQWLF DQG DFFHVVL

YRLFHVKDWH WRRRIWHRIJQRG o 6XSSRUWDEDXDGKHEIWXFDWLR (

XQGHUYDOXHG RU DFWLYHO\ VL OWQBVE B SWR HD U QHUNBR W K H

RWKHU ZRX QoaU

(DFERRN ORAX VRIGWDG LI HH@WKHPH o ODNLQILYHSHULHQMANLPQIB

HODWHRGEZ DGXOMDUQHBIHW LHQFH SROLWLFDO

HFOXVIDRQXR WKHHFODYBDFH e JRVWHULRAILG DWPIRMDHDUQH U\

YLVLEDQIGW®@\' O X MORXJIK GXFDWLRQDQG EHWZHHQ OHDUQHUV DQC

DQG FRPPXQLW\ LQYROYHPHQW

e %UDNLQJ WKH B6LOHQFHRI 7RDFKYLHVKHYHP W KER R N\CZ-H H
ODULQDOLVDWERQ-X®JIJDU\ FR ADWH@LWKOHDUQHWRXJK

e SHFODLPLWKHORLFHRI WKH SDUWLFLBRUWRKRSY@IDQJIRI
6\WWHPLFPORGBGDMOOHNWIHDWLYHIOHFWD®DHS HSHULHQWL
$XVWULD DQG PHW K RTKHWH F O X\GRIFL B BID Q G

e &HDWLXWYVSRNHDUQIBGDFHY DUWKBS 1+( ZKLFHKQDE @H® UQH U
IRBFWLR@WKERPPXQLENS$% & WRFRSAHVV WEBHUWHQFHYV
JRXQGDWLRQ 1HWKHUODQGYV

S1 g™



( QKDQAQJ / HDUQHW 9 RLFHV

0 LJWDQW RP HQ5HFDLP LQJ 7KHLW9 RLFH

VIPEROLBEQRGAOOHFWQBHOVRQD@OHDUQMRXWQBPQGLQGRLQVR
QDDWLYG®HDUQHLLD VHEBYEHWE& LQIOXHWKARPPXQLWOQHN\VWHPV
JRXQGDWEZRQFKDSWEBUQGLYLGXDEXQ®WKHP OLRWUWHVRKHW QG
MRXUQRIOHDU @L@® PSRHUPHQWFRQW®RMODW KIHQ & HDFEKRRNOHW
7KHV KAER RN OGIWMR OO H X WHW KH SBYLGHNM HDYQ GWRRORUIJHWWLQJ
SKRWHMRL PHWKR&LFKHDWMSEDFH LQYROWB 8 DEW LRRUBR Q Q H FELIMOK
IRUOHD UQWRNLV XD®RRXPHR®G RWKHUV RQ D VLPLODU SDWK
VKBIUDQGWHIOHRW WKHIOHDUQLQJ
HSHULHQWIRXJKSKRWRSK\DQG 7KLVERRNOHW OLJDQW: RPHQ
FDSWLRQV SHMQAPLYKHLARLFH SHVHQWRH
ZRURIGDWROOHNWXYWULW ID
(DFKERRN OQKHWK O L JXRVMRQ OZKDW IRFXRQPLJIJNQWRPHQWKLSBMHFW
OHDUQMBHWLHERKMRE WKHDMN  FHQHINW KWRLFRIW KR RHW VG RN
VHORHWHVLDWEHVKDWHK HIRIJOGVDERXEWWOHODLVW MR8 G Q VK H
7KRXJKWRU\W HEOMWEHYSHVVLRQSKRWRL PPH W K RS® U W L F L2 IV
DQGFULW WFDOCH FWWREVERRNOHWKRWERSKD QEDSWLRQHR® \WWR O L (
GHPRQIVWWKBRHURISDUWLFLSD@RIXPHQWAHDOLWHHVSHFQEH V
DGXB@WXFDWIVRYSDARHSRVVLELOYMAL RRWKD QJHKRXJIJKVKEWDWLY H
DQGMUQVIRUPDWHIROQH SULPDULGWBFH\OHDUQHQRRQ @\D D W RRIV
LQWHQGRHURWKHIHDUQHURIWR WKHIOLYHXKWDOVRLVXDXWKRUV
LQVSWURBIOHFWAL@R® VHQVRI WFODLPLQSDFHLQ WKH SXEOLF
VROLG DWZMDOSDFW LLFDV LIOWR FRQYHUVDWLRQ
KR DGXOW OHDUQHUV FD® VKDSH WKHLU R

S1 g™



5 HF@LP 1QJ 9 RLFH

9 LVXDGB VRU. MAQJ

7RHSORTUXHVWDE@YWDWXSSRUWZXLWKRXWHHUW®IGELVFXVVLRIQ/
RWKLQG DWW UDRWUZHX VHBY LV XD D UWL F L SIDISRIA KF D QWOQ VIRU P
VWRU\WPHOWKRGBGO SKBWRLFHKH OHDUGQHL@WRQPHQE \WFH QW H WK
SKRWRLFPHWKRIG/D SDUWLFLSDWIRYHSHULHQABMWD UQIKRWRLF H
DFWLIRYHEKD SRDFIGNHORSMNG SBYLGRSSRUWXQRRQBWISH VYV
&DRIOL:QMODQGDUSQ @ XUULYV SHUVSHFRILYDHFW X RUFOO XV LRQ
W KDFRM DW WS DFHRUSDUWLFLWERQ V@YW D U GBFH V VEXRAY O WRR M Y B \D
HSUVWKHBHUVSHFWIGHD® QG ZDN XS FDOONR HGXFDW RIUQ/G
HPRWLR\GQRXIJKSKRWRSKWQGNVR SROLFWWDNPLQGMIHRR LYV WIRQ
HIOHRYWKHHSHULHQIEGMRXS YRLFHV WKRIW MRJURDHRGR N
GLVFXVV,IORX\BER M HWWKIHE X Z DV
RQ OHDUQRUWFAKHPDLGXUSRRIH 7REHJLKSIKRWRLSBFHVAHILUVW
WKSKRWRLPHWKREGVPPSOMKH PHW. QGLYLGXDOWIROHDUQWRV
YRLFRMOHDUQBUHHDWASDARU LQRGIXFMWKHPVRWKHLPWI WKH
WKHRFEROOHFWLOHEIWKHRZ®  (1+$1&(SBMHBFQ/G RVKSKRWRL FH
HSHULHQFHY ZKLOH IRVWHULQP HWHK &&\LYDV R ZHRBEL WEEH HIX O O
ZRUNVKWRISVVLRZQWBQDGGLWLRQD
7KHOHDUQMAMIVFRHV HPKHUEY  OHDUQHHV HERUU V
WDNISXRWRKDUMKHWRUDBG
DQDO\WURHPHAROOH FWLFHO\W D WRNKRH U YR X P HHW L@ KIHR F XAD V
DFWVFDWDOEVWVNL@SHQ HQGHREQHSODL QUKEK RWRLPHWKRG G
TXHVWLRQV WR HIDICFHRMWG R & 8 HHUV W D E O D¥RIPQR U WID\E PRV SIK B U
WKHRXS 3DUWLFLSDQWY HQJDJF

S1 g™



5 HF@LP 1QJ 9 RLFH

9 LVXDGB VRU. MAQJ

ZDUP XSDFWLYLWQHAUXGIX¥LQJ HFXUUL@PRG HPHIWQJ WKHPHYV
HY HU\GREMHPBPWFHWDSKRBWHOODFLOLWDWRIWGAEDGLTMHVWLRQ\
SHUVRQ/MRULHKWH WKH@MFHLYHGQVWBNGLQEKDWGER\RXVHH"RU
JXLGDQRE SKRWR WDWPEROLVP :KDWRHNVKEXRWRD @ RRX"7KH
VWRU\WBIQ®URYD¥VXHWDOKN IRFXX¥DVRQVXSSRUWLQHFWRRQ
FRHVHBPKHUMFHLYWBEHWWDVNWR HYDOXDWLRQ RU FULWLTXH
HDFWBIN SKRWRNDWWSBQ RVKH
IRZAR HVUHBKU TXHVWLRQV SIWHMIKHR X S/ HVVLRQRUQGLYLGXE
e $VD PLINQWRPDQKR GR\RX PHHWLRHMKHOBRM Q VKW KW F K
HSHULHEHIHQDFOXRBUHEOXGHGSHUWRQLGHD W QW HWIUN L DA\G
LQ\RXUWOHDUQHQWRQ@PHQWQG HSHULHQ@MHHDFFXWHESHWVHQWHG
ZKDWHO SRXIHHWKDRX Y RLFHLQD VXPPDULQBOGWLYFFRPSDQLH{

PDWWHUV" E\ DQ DQDO\VLYV
e :KHQGR\RXIHHIOH BBLR UV HHRQ
\RXU OHDUQRQ@PHQW!I U 7KHVWRV\ZHY HY LVH@® | L Q HIEQ G

W K HW® W X U Q\HRE K A R H)Y HFDKUH UAR
,QWKH)G USZRUNVKRIS/VLREWH WRKHRXQED WKHPDNMFRHUBWLRQYV
F R HYV HKUH UAAV X U D IHVBKK FSLKR W RV R UHO XHVW FKDQJHYV
VKBIGWKINWWRUEHYXLQMGKHPDQG

HQJDJHG LQ GLVFXVUHRY IDRQEG UKHWRUSBIVHQWHBDH WKH. QDO
7KRXJK GLDORJXARHWNHBKHUV LHVX®WW KLAROODWR 8K RWHRL F H
LGHQWLILHG PHDHIDGIFWEGGRQ SBFHVYV

S1 g™



6\ WHP LF5DHMW

DMOQJ

)DWLEPBHVFUDBHRWRVKHOREQ 7KHOREBNLQBMKR Y DO XDEORH
KHUOLYL@®RRP )RUKHUWKH ORFNLWQ®R LPSRUWDMMQMRIDQLVW
VI\PEROMKWD ORM LPRIUDQLVDWLEBOO ®WXMW GLIILFXGWD X \PH
DQGR DOHWWAKIEVHMEDLWBODQ DSSOLFDDHRR YRQHUOHRENFD XV H
KR ORQURWXGWVKWDPMWLPWKH RI P\ KHDGVFDUI
FORFMSHWWHQERWK QWHURDG

HWHUBSBOVKUWKHIHQFVRLQE : DLWLQJ IRU DQ RSSRUWXQLW\
YRFDW L\ROQLIQ 8B JDPPHD Q GV K H
GLIILFXROWDLWL@RURSSRUWXQLWLHYV

ZKLFIXKHRIWIEQRFM\ GLVFULPLQDWLRQ
DQGDFLVAVSHFLO®OWWR D UL ®J

KHDGVFDUI

)DWLRXDHWKHORORWRQ MW WLPH
PDQDJHP MREEX WD P H VB RIR U
VHAHWSRQVLELOSDWLHQFH QG
|UX DWW R HFRPBEVLO H QM) HV R
KHOHDUQLRXU GH DV LW L RIQQ/G
WKH EDUULHUV VKH IDFHV

'K LOWK I HP R QWY \RQ Y HQ RH
VHOHIOHFWIQRAHV L O L HKGHAN W R U\
FOHDKDIKOLXENW\VWHRDFLVP
DIIHFWMUDFFHWWRHGXFDWRAG
RSSRUWXQLWLHYV

S, o™



$ ' HILAW2 UHQWAG 0 LOGVHW

6VIFKLQJ P\ 3DWK

)DWLAKBYWKMWRRBIKHWHELQJ SDWKRRDOQRUP DML QLSEIDPWR
PDFKLQH) V\PERRIHPSRHUPHQWEHFRPH FHUWLNMIPWMWW%XW
VN LD@E XU Y LWPD\RXQDJIJHVKH LQVWRDWXSSRUKMMEHHBRHW LWK
GHDPHGRI VALQJ 'HVSLWBPLO\ LQVW LW XR\DLGREYXDRWF KI&® D E RRIUL F H
HVWULFWAIRQWLD BFHLQIGHQLHG $06 IRFXVVWRORQKHODRNIRUPDO
DFFHWRRUPBGOXFDWIQRE). JDWLRQ*HUPDQ LJQRULQJ KHYHEB DU B
VKWDXXHWVIWRE ERXJKWEZQ )DWLWPDW R OXWWW \VW HPY ¥ X H
PDFKLQH QG EHFDPHD WUXVWHG WKHGHILFLW R URH@DGWHEK D W
VHDPMWW LQ KHU FRPPXQLW\ PLJNQW ZRPHQ RIWHQ IDFH

,Q $XVWULD VKH KRSHV WR FREDMLIQMEKDEN N WQZ KD W K HF D QG R
LQVWLWXWRWREYKDWKH DWGR
VSHORXHOMUPDQrHUH{SHULHQFH
LOQLWLD@EYMKBYDOILVPLVIVHG
L@ QW ZLWKRXW D FHUWLILFE
,QUHHVSRQVEHL QVWNA NKIQHHGHG
*HUPDWREHD JRR&/HDPHMW\WBKH
VDLGR QREMH I R XM X VW UHLD
IRUWKKERFXPHQWDWLVWLQEWLR
FULWLKE O LOWOKH UKD WP LV V LQ/J
V\VWHPIERUQLWLRQ

, KDYRDQ\LGHDRWP\ KHDEXW
FDQ@W EHFDXVH , QHHG D OLFHQ\



6 RQGDUW

0 RWYDVMRQ DQG + RSH 7RJ HVIKHU

7DPD QK BIMDSKRWRRPHQYKUWH HPSRHUPHGWHDFWI VKD ULWKH
WRRINGE DM OOHNMPYQGMBIKHU SKRWRWVIH® FRHFODLNLQLELOL
WLPHDV D XQLYHUWMWXGHO® ERWK SHUVRQDO DQG SROLWLF
$1JKDQLV WM VKHYWXGIMRELDQ RPHOQVXSSRUWR®HQ VK DIG
ZRUNKSKRWRUUGKEPHDOLIRU OHDUQLQJ DQG \RRIOG G-DOMIWK S U
K H W ¥ SHJV H Q@ W D U @ R@ JX Q L RVI\

ZRPH®QGW O \ER L QU G Q DER X W

WKHX BQWDOLWIIKDOLVAKD PP QRWORQH DP KHHZLWRWKHU
ZRPH@H QRORQJBOEHGW P WWHQERPHQ
VFKRRXQLYHUMB\QGDMOOHNWLY
VHHLRWKHARPH@HDUGLRWLYDWH YV
KHDQGSBYLGKMEALWKRSIBKHHHOV

VKH LV QRW DORQH

7DPDQD SKRWRERHFRPHNY GHHSO\
HPRWLRQDLGHEHW Z HEHHYS D VIVQ G
KHUSHVHQWFRQQHKMVIRUPHU
DFDGHPLEHQWZIMNKKHUFXHQW
HSHULH®FBHD U QL@SX VW ULKH
SUHVHQRH ZRPHQHDUQWRJHWKHU
EHFRPBV\PERRAOVROLGDHMWO\LHQFH
DQGKBIESRRHWKLWYIOHFIMLRI@VHV
EBDGHWGLVFXVVRRQDFFHVWR
HGXFDWLRQ PRHPMBWDFHPHQW DQG

S, o™



& MW DQG 8 QHT XDCOB FFHW
R ( GXFDMRQ

%\ RQG 5HDFK

'LDQDVSHDDERXWUDPLDQ&HU DQGHLQFRQHLVWIKQBBKLHWVKDW
ZLVRIEHFRPLIDNLQGBUWMBDFKHRBRIWHERQIL®HJIJNQ VW RPH QW RW K H
DMREKDWL FQWKKHBDWLHFDARH ERWWRP RI WKHHWERU PDUN
DQG[SHULHDIAMKK LB QW VS LKMHU
PRWLYDVQ&® FKLEBEQ@WHPRWLRQDGXFDWHLHRERP BB ULY L ORHWWHK RV H
VXSSRKIMMHSHD WM HMSIWFHLYHZKRFDGD\DQGWSMBPLVRIPRELOLW\
VXSSRBWWKGIDERRXNULF$D6 KDYH IDGHV EHKLQG ILQDQFLDO EDUU
EHHRQVXFFHV§MVYDOHDKGAR | | HHIG
OR VNLOMRHEMFOHD RWRVSLWDOLWDQWRRUNQD NLQGBHUWHQ
'LDQDDFHRDMRUQDQFELIDUUJLWRY KD Y$DW L HIQFGD @ HZ L WHKK L 8 QU
HGXFDWRRWLQLORXUVHW WRR EXWKHMROB, KDYWRD\ IRU
HSHQVURMKHUDPL®IVMHQZKR WKHDWQLQJ DQW®W .DIBHRQW
GHSHQG RQ D VLQJOH LQFRPH

+HUVWRWSRVHKR FODVIQG
PLJDWLRQW HUW RF WW LDLFFAMH AR
HGXFDWKRHRSSRUW® 8 BWQRW
RODELORWWRWLYD®WXWRQILQDQFLDO
PHDQV

ORURHWGHILFRMXKLIKOLZKD/W

VKHODFMQRWKDWKHULQSKVKLQJ
KHU LQAWRDOEB ZRUN ZIRWERKW\VSU

S, o™



6 SDHFHV RI 7UXWV

0\ 3RZ HU3HQ

1RU]IVIK BIWW KWW RRIKHBHQ DQ 6KHLQNWWRVUREBDGBEADHQHVV
REMIWKWDW¥DUUIRMED DWQZKLFK RIZRPHQULJKBMYGOREID@HTXDO LW
K D WMOLY H O DIHVBKH W RX J G L | HHQUW ,QD GHPRFWERXQWHYHU\RRHBV
FRXQWDQMAWFKDOOH YWRIHYG WKHULJKWRHGXFDWLRQOHLQ
HDPVWRXJKRKWWHDU @E®AHVYV $1JKDQLVW®XFDWIRUZRPHQLV
JRIKHWKSH®DEHFRFW\PERRD IRUELGGH® $XVWUMKH IDFHV
VWMQJIWXHDUQKRSH QGHVLVWDQBHVFULPLR QBLRYEHWKHQVLVWV
"KHQWHUKHHHONFADQQRRRQVKH RQHDUQLDRRQ OR K H U VENOWO VR
KROGV LW DQGHOQ®GV QH WR KHOS RWKHU ZRPHQ LQ WKH

, FDQ SLFN XS P\ SHQ DQG FD URURIH IO H F WHRHIER WKW U XF®/ X U
FKDOOHQQWVHOI| HPISRP H QWK H
IDFHB FLVPQ G{FOXVER@®HFODLPV
OHDUQRQYDQDFWI WHVLVAHD® G
VROLGDGXWDHWAHRRKRPKMUZD\WR
WORQVIRUP VWUXJJOH LQWR SXUS

6 KHS HV F U KEHX BQ WH D U QVISPJF H
DVE DM OO HNMHYHFRQGY LRRP
DSODRHEDUPWR 6HOR Q ZIKGHU
WHDFKHQP®RXQVHORREGBHDUQHU
E\ SHVHQWIRMVLELQRWBLLHWDWLC
GIHFWLRQRUJLD/WMVVHWKR D
WHVSHFWHOWU QISDIKHO SHWUDLQ
NQROHGJH BE®BLOG D VHQVH RI C



6\ WP LF) DWJ XH

+HG RUL R + HG"

5DZDGHVHQWSKRWRWZKDQGY 5DZDQ@VULM S HUOW L P HVRV W D FW
VKDNLQD V\PERRIPXWXD®OSSRUWMLQLQJIYLWHEH O H F R IXRTEX W
)R WK H W WH SHIVH QKSR HRIKHOSLQRNHWFEKRVHOKH/HHKH W LJDWLR Q
RQH QR W I6HWBH S O D WVQR/PWJIDQ WV EDFNIXIQ ® VD ED U U LBHKUWHV X VSHF W V
KHOSDFKRWKHWHFDXWHKHVKBU GLVFULPLQDDWLR/@QPH LQWHUYLH
VLPL®BWXJIZKH\ I VW LWRMWLHR@VX HV W LKRIDWHE H H X QHIO D WHRSV K H
SBPLVH KHOS EWWH®RYHU WOLQLRUMREDFKDOSSOLFEWLRQV
QHF *HUPDQWHHOWXOHM XQFOHDU
7KHVDWHVZHKHO8XEXWWQRW FULWHWDWLOQWWHRDWLJIXHU
WU XH QDDWL¥BS\WMXYW K RKDQ VL WILBRRQ
KRSWRRSHOHVVQ@RMRP ODRN
PRWLYDWXWEFDXKHUB{SHULHQFH\
WHYHDOPRYLQJ JRDOSRYV WKHU
LOQVWLWXDNQBQWMLQLQSBRIDPV
FRQW L Q XROD\Q®WH L WBIQGD QJX D JH
HTXHPHQWN% HWFRPDNLOQFFHVV
FRQGLWLRQWDDWLQG EQYLVLEOH
'KLOHQVWLW RWNARGQA/D ERRULFH
$06 IDLWRRITHBRQVLVWKHRIRUW
VROLGDWPRQJ PLIDQWZRPHQ
EHFRPHMWUNUXWR¥XBRIKHOBQG
EHOR Q JLIQLVR QDWVMQ G H UN KR
VW DWWW U XHFW XRJI W H QUH SRIG X F H
LQHTXDOLW)\ LIQZXYFHIGE RWU



3MQQIQJ IRU7RP RURZ
%\ RQG VIKH 3 UHVHQW

'LDQB WHXOWWRWRXIKSRHWLF LDQDVWRWYHDRR LQVWLWDOW DR ¢
SKRWRYLFKQFOXISMXLWFD®B WRVXSSRUWPHQLQ VHWW D@®RIG
ERHV7KHFDUKMGHDPRIHEXLOGLQUXVWDLQIO®RRJ WHURDOV 6KH
OLMWMRXJKHGXFDWIRDRUNKHQ WHSHVHPWWYZKRZDQWBOIXHDG
VKHEHFDPSMHMJQDQWKBDERKIULFH EXWDFH\VWHPRFXVR®ORQWKH
$06 VWR S KHHAMUL QLRAD @WNLQJ LPPHGLDWHIU HSH UL H QFF0HO OR'U
KHW R D LX\Q WL & WKELUWK. OMKLY VWUXHFWXWBYWDEARPH® RRPELQH
GHFLVPRQVHHPSDFWLFIDODQDY FDHJ HGXFDWLRQH 5D® QQLRU
| U X \DW/BZE WK KW\ V WHWO D RNOR Q J

WHUPLV L RRUW K HX WK U QW H DRI 7KHWVHX LW F DWOHRRD U RX GHDPV
KHOSLKHIBODIQRE WRRFRQWLRMH DQG KRSHYV
HGXFDWDRQHRDW HU Q@MDY AR

RSWLRQIDWKZEZHWHRIIHE2QFH

KHEDEL\ERUQKGIDRNFKLOEEDDO

PDN W HQWUWHHIGBIW

S, o™



5 H GIPARQV

/ HDUQLQJ VR / DAMQ

7 KB/ W R UHHH/IRD H U O D SLSU\QKIM K D W | X WEKS O R Q J WAL IGKHR S MV KHILNG H H S
VKDSWKHRPHQ® HSHULHQRMHM V\VWHRDWLIJERUQRP QDYLJDWLQ
SHUVLVWRHQEWFULPL QUKERIRAHQ HY HU FK D Q UIX@IHDWQ GS B P L V HK/I
KLGHWVLOH@HKH@OSSOLFDIWR RQAXSSRUW WHD\WDQWHULDOL]H
XQDQVHEEB WU RSSRUW X QLX\IHWVO \

GLVDSSHDKH QVWLWXMERGRID )LQDOOKNE DD W L SHRL QW O D AR\
GHILFIWDZRYHUORRNMIQGN DOHQWW UXHFWWKDWXSSREZWPHQDYV
ZKHQWKHDH QRWRUPDGGWWLILHGHILY HAKHR RV \VW HPMMWR H O S
SULYLOHJERBXPHQWYHU OLYHGWKH®ORW XVWIBDGERFDWORQJIVLG
FRPSHWHRF®H KSRHWIVROLGDULWRLOHVSRQVLE LG I WWHWKHVH
ZKHU ZRPHQ OHDUQERBPXQLWLHW OLWSRVBERDG MW XWHKDUQLQ
EHFRPWSDFIRVPXWXBPRSSRLOWG V\VWHPHVWQR®H VLJOQRW KGILYHV
VKBIG HQHDJDLQVW LVRODWLR®LJIJDQW ZRPHQ DFWXDOO\ OHDG

7KHDOWR FYFRHKY R ILQDQED® L HUNK HVIH) WR Q Q H FR\DHDGY L \BHR\. QWR
WXUBGXFDWQMWGULYLO®OMHWKDQ RQMVVHQWUBRWKYWHARROLWLFIL
DULJKWHSL@XRYKRDHHDJHUR DFW. VWHQWRBDVVILWADSDFWLFH
OHDDWKPDULQSWNKWDPMLPH RIWFRIQLWQABFRXQW DEWQ XD\
WKH WRUNMKR WKHMUQVIRUPDWLOHDURLVWHEXFDWRGBYVWLWXW
LPSDRWWUXV®G/DIHWQOHDUQL X VWLV \EHEK W HQ W WRRGH DQR W
VSDFHVHQWRQPHQWWHUZRPHQ RQQ@KDWXDLEXWKDWEHL@LYHG
FDQ VSHDEHBW DQG IZPDJLQH DKLV PHDQVY@®PREBAG WKH UKHWR




5 H GIPARQV

/ HDUQLQJ VR / DAMQ

LQFOXWRROHTXLW D WQKFWXDWS$SYV HGXFDWRQUGDFLOLWDKRVRH YV
DGDSWMWRSDUWLFLEBHDOULWIRPHQ WPLQGWREBRWERUMNLV\EMFD XRIH
ZKRFDHU IRUFKLEBQWKR QDY LJDWWK®HDUQHUKHLHH ®WX Q P HAH
WFLVP ZKRXUOG ORYW\ERIBY PXVWDVNZKR WUXEGHQHILWRLYV

SKRWRLFHBFHWDWKLIKOLIMMWHG
L Q RXUIRXSWHIOHFWISODQUWLFLSDQAWKIPKD Q BHILQ@KH@OLVWHQLC
HPSKDVLW&HQHHGRUVDIHDQG EHFRPHWWXDOZKHQWKR\RQFH
HTXLWDNBOFHVQRWMXVWBHFHWR VSRMDERXMFRPMKRQHWYKDSLQJ
VSHDENXWSDFWYZWUNR BYHU\RQHWKHRQYHUVDAVKHR/GIMHQVWRULH
7KHDVHNG +RZ LW KBWPRVSKHU LQY XXMM RM X WK DMWR LV WRIQR W
WKHWRPV'KR IHHO/WDIWR/ KB RQQNVSREYKBSHUIL EXWOR BINV K H
"KRLWOHRWVZ2QHSDUWLFHPRLQWHGWLPHRQGHUVWIR® GP D J LOQH/ R
XVWKZWPH@®HHGSDFHAKHUZH FHDWRIUWHEXLOEDUQLRDF KWK D W
FDQ VLW DHQE&XMKRBRBLQLRQV KRQRXHUH\ YRLFH

SHIHUUWRIWUXPF@WERUULEQRWKHU
SDUWLFLBOHMWWLRWKBP\WKRI
LQGLYUBXSRQVLELDEWRR XEH
WHVSRQVUROMRPHWKMWXID VW XW
RIWRXBRQRMU 7TRIHWKAMAKH R XS
LGHQWIWKBDBT XLWHDQWYWGDSWLQJ
VWUXHWWBOHDUQIQYBRYWHSHFWLQJ
OHDUQHUV WR DGDSW WR ULJLG V\VWHPV
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&ULWISHGDJIJRIVDQDSRDFKNVR JWHIHU DWUXHV WKDW GXFDW LRQ
HG X F D WKREEWD O O HQK SINFH SWLRQOQVIRUP RMIOAKH Q VEH JL QY WK
W KOG X F D VDRHUWK M ROWR XB\WRI WKHOHDUQKHDOLWH HPSKDVL]HV
NQROHGIHQGSBPRWHRWRULWLFOOVWHQAIUXOONR WKHWKHPHYV
WKLQNRRRXWQGMRQVIRUPDRILR® PEH G GHIEH D U Q/RVUIRWZKILMVKX V W
RSSWVLYH FRQGLWLRQYV DULVHDRUF MDWKHWU WKDQ EH LPS

7TKHAD]LO HBIBX FDW@R® FWLIDXWR JWH IHY TXHVWLRQEWH PRY HW K H
JHIHUZDWOHDGERSRQHRMULWLFBOVF XV VIRPQW K HF R QHFW MV RW K H
SHGDIJMRERQWHQWKHMM-RQFHSVH QDO OWMHBDQ GV K HHORVDUQ VIRUPDWLF
RI'D SBEOHP SRWGXIFDWHRXQOG RUZRUNLWBEKDQIHQRS MV L RH
FHDWKHDUQHWWLKQBWFRXIWY XQGHVEOWULWXDWKRRIKLQTXLU\
OHDUQRIWZKHUOHD U @HIMWLYH@LDOR JHEHHOHF WLGRED FW L E®R W K
LQYROYQWKHRUQ HGXFDWRRKR HGXFDWRQGOHD U QHRIYO D WRWR
OHDUQIRFHSVHV OHDW®JHWX@GIGVROHDURP HDFK
RWKHU
$VRSSRVWEVKHDQN LERBH S RV
HGXFDWKRHHGXFDWRHBRWKMHLU7KHFROODWRNMEAY HV W L EBAWILZRH Q
NQROHGIJIHOWRDVVLYHDUQMKWH HGXFDWRQ@GOHDUQWMUWVY W D
SBEOHP SRAVRQBHRIMGXFDWIDRQ YDOXDHGMKFDW IDRSHRIDF KV RHOLF LW
SBFHVV RI GMHORSLQBULWLFPHQBWLWKHPRQZKLFWEDVHQ
FRQVFLRXVOGRQVFLHQWEKHE¥R DGXOW HGXFDWLRQ FXUULFXOXI
OHDUQHUNFWWYH DIJHQWYV RI FKKQRMRL MDD UW L F L5 DWIRRQHMDKU
,Q 3HGDJRJ\ RI WKMHGSU PHWKRG®HIHR SH&ED L QIHQ:J DQG

S’ g™
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ODUSQ %XUWOQWKH V RIITHDV YLVXIL®HQVRLR®BR HGWD UMSIIFW LR Q
FROQFWED\WRBDFW WHKAKHQWKH IRUWKRVAKR VWUXJZOMKHUEDO
OHDUQFR/ VADW RSO DWR FSIKRWRVHSHVVLRYZKR KDYHKDGGLIILFXO
GLDORUIWH D @K DWUXPDWWMWRY HSHULHQHAHY WILGLWLRQBDUQLQ
WKHP WEBUULWKNHQFRXQWKH VHWWLQJV
GHDPWKHKROBQ G KFR QDML FWLRQV
WKHOLYHLWK KHVHQVLIJKWNGH 3KRWRLEWSRHUIX@®DWPHM KRG
OHDUQIZQ® W QFH DQG PHDQLQFULW DEX@®\E XFDWILRRQVW Y LW H
OHDUQWMRYVSORWQGH{SHVWKHLU
7KLW WD QIGQNV KD USSR QDWW RWKH LQWMNWWRXJKSKRWRQVWHRG
WG LW L EQDO IPRIGHRIHGXFDWLEMILQQZQWRERHGHILOQMRBS L PAK H
W K D)WH IHUF UL W L TZXHHWU HG X FDW R 1S X R WRRL FPHH W K R/@&/ D URV'W O HD U QH U
GHSRVQWRUPDMWLRRVVIOHDUQHURZQSHUVSHFWWDWHYR PR ADWRUV
BXFR@DS RWDFIKR S FHYV VIEHHD X LM SKRWRSKPHDQLQIXSOHRWWKHLU
GHQUHMHQPQGLVFRQ NORONGJIHH HU\GDLYBEQ & KHWVMD JHEHFR P H
|RPOLYHISHULHKRWRLEHVUXSWWPSWWRW W R U\W HBIDHFMILR®
WKEVFHDWIGQD OR VISDFEXLR® GLDORJXH
HFKDQJIHIOHFWRRE BE HDQLQJ
/JHDUQHAKRRYKDWRDSWXW® WR 7KRXJKWKISBFHVOLYHSHULHQFH
LOQWHUMS®W QZKDWWRWIRWHDIOH VXUIDFHY HID O ERD FH WQATLWLRQV
HGXFDWROMKLIWRP DXWKRWIERW\DQ® HQVLFOXQ® HEG HV F U MWEKHW H
IDFLOLDMDPERROHDBOQNUQHDUQLQUPHIWLQLVVXBVIHQBWLWHHPHYV
FR FRQVW WDXWKHHG WK DI)GG HRHY BHID O @/IR S MFR/D WQ LFAUH. WW KD QN L Q
DQG FROOHFWLYH OHDUQLQJ




5 HVRXUHV

SHGDJRJ\ RI WKH/YBEUHJ BXOR WK $QQLYHUVDU\ HG &RQW

3KRWRLFHR.RQFHSWHWKRGRORDGS8VH IRU3DUVBIDALRUHH GV
$VVHVVPEROROLODIQDQGBDUSM%»XUUDRYHDOMBXFDWLIHXDYLRU
9RO 1RXQH  SS 6DJH 3XEOLFDWLRQV ,QF

SKRWRLEFBFLOLWDX\MRBWBXWIHUYRW HXDDQ GH SRIG X F WKLHDHAD/QIG
ULJKWYV 5XWJHUV
KWWSV__UXWJIJHUV HYWKHN BWHRRVEBODFL OLWDWRUYV JXLGH

SKRWRLFHFWVKEHKWIHURUW HXDDQ GH SRIG X F WKLHTHODMKE L J KW V
SXWJHUYV
KWWSV_UXWJIHUV HYWKMN BYWHRRW@B O UFWVKHHW

3KRWRLFH ,Q %LOGHUQ HU]'KOW

JULHEEOOMD N XV ONDULUBL{QHWLIHDQYLEWHQ3B®AO. OO0 LLGIQ H
$OLFH 6DORPRQ +RFKVFKXOH %HUOLQ 6HSWHPEHU
3HGDJRJ\ RI WHHMVAEBHUBXOR WK $QQLYHUVDU\HG &RQWL

6LVWHU 6LVWRLBEKBRAMRPHWIRPHEY 6HUY IRFRHYWR -XO\
SHGDJRJ\ RI_ WKHWVAEHIHJU3DXOR WK $QQLYHUVDU\HG &RQW

S, o™



&RQVIDFVWXV IRUP RUH
IHHOQ GDV NRGBNAY
/1 $XWMD

RITIHEH# GDV NRGBINWY DW
NP # GDV NRGNAY DW
KW8V GOV NRGNAY DW

) XQGHG E\ WH ( XURSHDQ 8 QRQ 9IHZ V DQG RSIQRQV H SUIHWWHG DIH KRZ HYHU
WRVH Rl WH DXWRUV RQ® DQG GR QRAQHFHWDUG® UH GPWKRVH Rl WH ( XURSHDQ
8QRQ RUWH (XURSHDQ ( GXFDARQ DQG &XOMH ([ HRXWH $IHOR  ($&($
1 HWHUWH ( XURSHDQ 8 QIRQ QRU( $&( $ FDQ EH KHEG UHVSROME®! | RUWHP



