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�7KH� � KDELWV�RI�+LJKO\�(IIHFWLYH�3HRSOH� LV�WKH�QDPH�RI�D�ERRN�DXWKRUHG�E\�'U��6WHSKDQ&RYH\��RI�ZKLFK�RYHU��� 0LOOLRQ�FRSLHV�ZHUH VROG�LQ�PRUH�WKDQ��� FRXQWULHV�

'U�� FRYH\� VSHQW��� \HDUV�VWXG\LQJ�D���� \HDUV�RI�VXFFHVV�OLWHUDWXUH�WR�FRPH�XS�ZLWK�WKLVERRN�� 7KURXJKRXW� WKH� ERRN�� KH� SUHVHQWHG� DQ� LQWHJUDWHG� SULQFLSOH�FHQWHUHG�DSSURDFK�IRUVROYLQJ� SHUVRQDO� DQG�SURIHVVLRQDO�SUREOHPV�DQG�UHDFKLQJ�WKH�VXFFHVV�LQ�OLIH��2XW�RI�KLV�ZRUN�'U�� &RYH\� LV� FRQVLGHUHG�RQH�RI�WKH�WRS��� LQGLYLGXDOV�WR�DIIHFW�WKH�FXUUHQW�KLVWRU\�RI�WKH�86�$V� D� UHVXOW�� 0DQ\� WUDLQLQJ� FHQWHUV� ZRUOGZLGH� WHDFK� WKH� � KDELWV� FRXUVH� WR� PDQ\�ODUJHFRPSDQLHV�� $OO� WKRVH� FRPSDQLHV� DUH� SURXG�WR�VWDWH�WKDW�WKHLU�SROLF\�IROORZV�WKH�� KDELWV��RUWKDW�WKH\�FRPSO\�ZLWK�WKH�� KDELWV�
'U�� 7DUHN� (O�6ZDLGDQ�� WKH�SHWUROHXP�HQJLQHHU�ZKR�GHFLGHG�WR�EH�VSHFLDOL]HG�DOVR�LQ�WKH,VODPLF� WKRXJKW� DQG� WKH�PDQDJHULDO�WKRXJKW��ZHQW�WR�WKH�86�DQG�OLYHG�WKHUH�IRU�D�ORQJ�WLPHDQG� WRRN� WKH�GRFWRUDO�GHJUHH�LQ�SHWUROHXP�HQJLQHHULQJ�DQG�LQ�PDQDJHPHQW�XQGHU�'U��&RYH\VXSHUYLVLRQ�� 'U�� 7DUHN� XSRQ� UHWXUQLQJ� EDFN�� EHFDPH�ZHOO�NQRZQ DV�KH�PDGH�KLV�VHULHV�RQ��®ôð´ß� í ï�ðô�ç÷��ºð¼×� QH[W� WR� PDQ\� RWKHU� VHULHV� LQ�UHOLJLRQ��%XW�EHVLGH�WKDW��KH�ZDVWDNLQJ� KLV�UROH�LQ�D�FHUWDLQ�FRPSDQLHV�LQ�.RZDLW��DQG�KH�ZDV�FRQGXFWLQJ�VHYHUDO�PDQDJHPHQWWUDLQLQJ� VHVVLRQV�IRU�PDQ\�GLIIHUHQW�SHRSOH�DFURVV�WKH�FRXQWU\��'U��7DUHN�PDGH�D�VHW�RI�WDSHVRXW� RI� D� EURDGFDVW� FRQYHUVDWLRQDO� SURJUDP�� WKURXJK� ZKLFK� KH� H[SODLQHG� WKH� � KDELWVVXSSRUWHG�E\�DQ�,VODPLF�YLHZSRLQW���9LVLW��KWWS���ZZZ�VXZDLGDQ�FRP� �
7KH� WUXWK� LV� WKDW� WKH�� KDELWV�GRHV�QRW�FRQWUDGLFW�ZLWK�DQ\�RI�WKH�,VODPLF�SULQFLSOHV��EXWZKDW� 'U�� 7DUHN� KDG� GRQH�LV�D�NLQG�RI�DQ�,VODPLF�GHULYDWLRQ�RI�WKH�� KDELWV�WR�SURYH�WKDW�ZHKDG� WKHP� LQ� ,VODP� EHIRUH� EHLQJ� GLVFRYHUHG� E\� 'U�� &RYH\�� DQG�HYHQ�WR�VKRZ�KRZ�PXFKYDOXDEOH�WKRVH�� KDELWV�VKRXOG�EH�WR�DQ\�0XVOLP�
,Q� WKLV�GRFXPHQW�DQG�WKH�RWKHUV�WR�IROORZ�,�6�$��,¶OO�WU\�SUHVHQW�D�EDVLF�LQWURGXFWLRQ�WR�WKH� KDELWV��EXW�EHVLGH�LW�,¶OO�SXW�LQ�SODFH��ìôß��®ô¸��ò�ß���®ô´ß��æã�º¼Øß��í���óî�èß���ó©�£÷��í���ôç�®Øß����óõ���� 0\�DLP�RXW�RI�WKLV�LVWKDW� ZH� ZRXOG� DOO� XQGHUVWDQG� WKHVH� KDELWV� DQG� EH� DZDUH� RI� WKH� LPSRUWDQFH�RI�WKHP�LQGHULYLQJ� RXUVHOYHV� WRZDUGV� VXFFHVV� LQ� WKLV� OLIH� DQG�WKH�RQH�WR�FRPH��2WKHU�LQWHQWLRQ��LV�WRVKRZ� KRZ� ULFK� LV�RXU�,VODPLF�FXOWXUH�DQG�WR�H[FLWH�SHRSOH�WR�VKDUH�DQG�SDUWLFLSDWH�ZLWK�WKHLUNQRZOHGJH� DQG� HIIRUWV� WR� PDNH� WKHVH� GRFXPHQWV� DV� XVHIXO� DV� SRVVLEOH� WR� DQ\RQHUHDGLQJ«0D\EH� ZH�ZRXOG�ILQDOO\�FRPH�RXW�ZLWK�D�ILQH�ERRN�LQ�D�VXEMHFW�QRW�WDFNOHG�EHIRUH�E\ZULWHUV�H[FHSW�'U��7DUHN�(O�6ZDLGDQ�WR�P\�NQRZOHGJH�
2QO\� WKH� NH\� SRLQWV� ZLOO� EH�PHQWLRQHG�LQ�WKLV�GRFXPHQW�DQG�WKH�RWKHUV�WR�IROORZ�,�6�$�DQG� GHWDLO� ZLOO� EH� DYRLGHG�DV�PXFK�DV�SRVVLEOH��EXW�DOO�RI�\RX�DUH�HQFRXUDJHG�WR�WUHDW�HYHU\GRFXPHQW�DV�D�VHHG�RI�\RXU�RZQ�WKRXJKWV�DQG�NQRZOHGJH�DQG�WU\�WR�GHWDLO�LW�IRU�\RXUVHOI� 7KHLQWHUDFWLYH� QDWXUH�RI�WKH�� KDELWV FRXUVH�LV�ORVW�WKURXJK�ZULWLQJ��EXW�,�ZDQW�\RX�WR�H[SHULHQFHLW�ZLWK�\RXUVHOI�DV�PXFK�DV�SRVVLEOH�
)RU� )XUWKHU� GHWDLOV� DERXW� ZK\�ZULWLQJ�WKHVH�GRFXPHQWV��SHRSOH�DUH�HQFRXUDJHG�WR�UHDGWKH�ILOH��:K\BZULWLQJBDERXWBWKHB�BKDELWV�SGI
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,¶OO� MXVW� WU\� KHUH� WR� FRS\� WKH� PRVW�LPSRUWDQW�QRWHV�LQ�WKDW�ILOH��EXW�UHDGLQJ�LW�ZRXOG�EH�VWLOOIDYRUHG�
�ðèß� í���®Ðàß�­�ìÇ��©® ã�îë�¡� èàß�Ê�´ß����©�Ìß��Éî¿îã�æË�����Üß��æã�ò¿®Ï�å��ñ�Ä§�òª£��æÈó�å��ªó­��û �ç� ��áü³ù��òÓ��çªèË�©î�îã�®ã÷���¬ë�å��åîäà´äß��æ¤ç�ðäß ¡�ð èàß�Ê�ð´ß����©�ððÌß��®ÜÓ�í áîìÔã�ðàË�ñü»��ïîÀß��ï�Øß��îë�ñ�Ø£�ê�©­��ñ¬ß��æÜßí�ì ò¿®Ï��¬ë�²ôß�ì üÛ��ì��JÖ£��îìÓ��ëôª�í��äèó��ì æã�äß���ß�¿��äÜ¤ß�í��á�®�£û��Ö¤�´���äÜ£�æã��ìôÓ�êõ�ó�­±�ð³��îðë ñ¬ðß���ðô�®Ðß���ðÓ�Ø�ß��æðË á�ìðß��ï°ð ß���¬ðë ÞððØç�òÓ�âì���î���îãîØó�âß�æôäà´äß��å��ì ñûí��ï­���ç�ñ®ÜÔß��Í�®Ôß�í�Ö´Ôß��æË�®ô�Ì�ß���ó®£í�º×®ß����Ó�Ø��ÞØç�òÓ áü³úß�æô�´�èäß��¾Ì��ªì�����äèô��ì âì£� ç�åîØ¤�´ó��ã����âë�°��ì

�Õü§÷��¡ü»��Ýí�¤���ìç��Ê�´ß����©�Ìß���»ü§�æã�é�®è³�ñ¬ß�
ì Þðôà¤�ß�í�®ôðÜÔ�ß��òðÓ �®ðÐß���ðô ìèã���ðð�£��òèèÜßí�Õü§÷��òèäàÌó�òÜß��®Ðß�����£��û òèç��æã����ç��ì ñ�èôØó�êôÓ��îË®���ã�îë�Úß«íå�Ôô�ð³ ­îð�Û©�å÷�òà�Ø�ðð´äß�ÂÄ§���ç� ��ñü�ã�Ýî×��å��ñü»���ôèß��áîìÔã�æã�¢¼ó�û êç��ï­��òèç��îë�®§õ� ®ã÷�³��%HJLQ�ZLWK�(QG�LQ�0LQG�DQG�3XW�)LUVW�7KLQJV�)LUVW� �Ý�×�òÓîÛ���ððà» ªðä¤ã��çªôð³ å÷�òà�Ø�ð´äß�ÂðÄ§���ððç��æÜßí��ðß�Ì�í�êç�¤�³�Ö¤ß���ìà�Øó��ôèß��é¬ë�å��æÇ��û �üÛâðè�Ï�����Ý�ðØÓ��ðç®ã�í >ñ­�ð¨�ß��é�í­@ �ïîðç �ððã �®ã��ÞÜß��ä÷ç�í���ôèß���Ý�äË÷���ä÷ç�����Ý�ØÓ��ç­¬£ âà³í�êôàËÙ�èÏ�í ì Úã®ë�Þ�×�Ú��ô�·�í ì ÚàÐ·�Þ�×�ÚôÏ�®Ó�í ì ÚäØ³�Þ�×�Úô�¤»�íì Ú�îã�Þ�×�Úô��ô£ì ²ä§�Þ�×�ñ�´ä§>Êã� ß��¢ô¤»@ ��Ù®ØÓ�Þ�×
õêðß �ðèàôÌô� Iâðõ� õªðó®õç æðôäöß õï�ð¸ç� �ã��ìôÓ�õêß��ôèøàI ôË ô�àö��Ìß��õª�®õó ôå�Û�æôã � ÝîØôÓ��ç­¬¤ó ðß�Ì�í�êç�¤�³�÷Ö¤ß��÷å÷í�� �­îõÜð¸ôã âõìõôÌðô³ ôå�ðÛ Ú�ßí�ðÓ òæðöã�õã îðõëí��ìôøÌðô³ �ìððß ðôÌô³í�ô�®§õ��ô©�­��æôãí�ì �­îõ£ªôã ñ�ôãîõã¬ôã �ëü¼ó�âIèì�>�ú� í ú� ± ï�®³û�@�û�í�ñü»��ÞäÌß��òÓ��ôèß��åîÜ��å��� ó é¬ë��ðôÌøèõ» åîõèðö́ ø¤õó âõìð÷ç��åîõ�ðố ø¤ôó âððõëí��ôçõªß��ö��ô¤ß��òÓ�âìõôÌô³ IÞô¿ ôæó¬÷ß��ì î û�äË��ôæóö®ố ø§÷�� âõÜõ�K�ôç��Þë�Þõ× �>�úùý í úùü ± ÒìÜß�@
âð� áîìðÔäß��Þðô»î�ß��ðó°ôà çù���ð ß�Ìäß����«�Ý�äÌ�ð³��îðë ®ðã÷�� �¬ë�òÓ�ò³�³÷��ñ°ôÛ®��å«�áªððË òÓ�Ú¸ç�û æ¤ç�ì é©î�í�ðàË�Þôßª�àß�û ì òãü³ù���è��®��æã ñ��³�èã�é�­���ä���ôØÌ�ß���ßí�¤ã� �É�è×ù�í��ôèß��¢ô¤¼�ß�æÜßí�ì é©î�í
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6LJQV�RI�6XFFHVV �¡� èß��®ë�Èã�
��7R�IHHO�DQ�LQQHU�UHOLHI�DQG�FRPIRUW�LQ�\RXUVHOI��Ú´Ôç�Þ§�©�¡�ô�­û��í �¿®ß�� ­îÌ·�Úóªß�åîÜó�å� �ú�ðóª¤ß��ððèÌã�ÖðôØ¤��ððèÌó��¬ðëí��Ú��ðô£ òððÓ êàÌÔ���ã�ÞÜ��É��ä�³û��òÓ�Þ�ä�ó�¡�ô�­û�í��¿®ß���¬ë��èã�ÞÛ�­îÌ·�òÓ�òß��ß���âà³í�êôàË����ðà»����Ýî³­�Ý�×êðß ñ�®ô§�å�ÜÓ�®Ü·�ï�®³ ê���»��÷å����æã�äàß�û��ª£÷��¬ë�²ôßí�ì ®ô§�êàÛ�é®ã��÷å��ì æã�äß��®ã÷�ñ�� Ë �>�ôÏ®�ß��¢ô¤»@ �êß�ñ�®ô§�å�ÜÓ�®�»�ï�®¿�ê���»��å��í ì>Êã� ß��¢ô¤»@ �±�èß��ðèÏ��æã�æÜ��Úß����â´×��ä��½­���� âà³í�êôàË����ðà» Ý�×í

�÷ò³ªØß���óª¤ß��òÓ�Þ�í�°Ë�Ý�×�íìÚðß ê�äð´×��ðä� �ðô¿­��ðç��å�ðÓ ���ðÌ���üððÓ Ú×¯­ Úß��ä´×í��Ìà��üÓ��©��Ìàß�Ú�Øà§���á©��æ����ó �ÚôàË ÷æÄà³÷�òßü�í�ò�°ÌÓ�Úß�ê�ä´×��ä��ð¿®��âß�å�í�ì �©îä¤ã�ñªèË��èÛí�Úçª�í�Ú�à×��£­���ãîã¬ã�ñªèË��èÛí�Úß�ê�ä´×��ã�û���ìèã�Úß�åîÜó�û â���ó®�ß��òÓ�µî£îß��¾Û­��ìôÓ�¾Û®���ôçªß�êð��»���ðã å��âðàÌó�îìððÓ ê� ���éü�����ã�ðàË�®�¼ó�í êß����êä´×��ä��ð¿®ó�ñ¬ß��îë�¢��èß��å�´çù� ���ê�ô¼ôß�æÜó�âß�ê�Ä§���ã�å��í ê�Ä¨ôß�æÜó�âß
��7R�KDYH�D�EDODQFHG�VRFLDO�UHODWLRQV�ZLWK�WKRVH�DURXQG�\RX��Úßî£ æã�Êã�òË�ä����ÖÓ�î��Úß�åîÜó�å� �û>�ôÏ®�ß��¢ô¤»@ �æ´£�Öà¨��±�èß��Öß�§í ����âà³í�êôàË����ðà»����Ýî³­�Ý�×>Êã� ß��¢ô¤»@ �ê´Ôèß��¤ó��ã�êô§÷��¤ó�ð�£�âÛª£��æã�ó�û ����âà³í�êôàË����ðà»�Ý�×í>úü± ��® ¤ß�@ ��îõÓô­�ôÌô�öß Þö��ô�ô× í�ñ��îõÌõ· âÛ�èàÌ��í ð�øç��í ó®ôÛô« æöã âõÛ�ôèøØà§��÷ç��õ±�÷èß���ìJó���ó��÷Þ� í�÷°Ë�Ý�×í±�ðèß��Þã�ðÌó�êððèÜßí�êßî£ æäã�ª£÷�ª´£�í��ªØ£�í��ï�ÀÐ��ê�à×�òÓ�®äÀó�û ñ¬ß��îë�¢��èß��å�´çù� ��ê´Ôèß�ê�¤ó��ã�û��êô§÷��¤ó�ûí�ðè´¤ß��
���7R KDYH�D�JUHDW�DFKLHYHPHQW� ��¯­���¯� ç��Úß�åîÜó�å� �ü±�ðèß��æð´£��å��ì ±�ðèß��Êðã �ðç��ÝîðØó����ðÌã��âððÛª£��æÜó�û � ��âà³í�êôàË����ðà»����Ýî³­�Ý�×�îð�è� ��å���íï�ð³��å�í��îèð´¤��å��±�ðèß�� æ´£��å��âÜ´Ôç���îèÃí�æÜßí�ì ��³���íï�³��å�í�ì �è´£�>ñ¬ã®�ß� é�í­@ � âì�ï�³�>ÿú � ©îë@ ��ìôöÓ âõÛô®ôäøÌô�ø³��í ö½ø­÷��ôæöã âõÛô�ô̧ øç��ôîõë����Þ�í�°Ë�Ý�×�í>úùþ ±� ��î�ß�@ �åîõèöã�öäß��í õêßîõ³­�í âõÜôàôäôË ���ïô®ôôô³í ����Ý�×í�Úß« ²ÜË�îìÓ�Þ·�Ôß���ã��ì��ô¤ß��òÓ�®��ã�Ý�ÌÓ�å�´ç��îë�¢��èß��å�´çù� ��
,W¶V�WR�QRWHG�WKDW�SHRSOH�DUH�JURXSHG�LQWR�WKUHH�FDWHJRULHV�� ,QHIIHFWLYH��7KRVH�KDYH�QR�JRDOV�LQ�OLIH�DQG�GRQ¶W�KHOS�RWKHUV�DFKLHYH�WKHLU�JRDOV�� (IIHFWLYH��7KRVH�KDYH�JRDOV�LQ�OLIH�DQG�WU\�WR�DFFRPSOLVK�WKHP�� +LJKO\� HIIHFWLYH� 7KRVH�UHDFKHG�WKH�WKUHH�DVSHFWV�RI�VXFFHVV�PHQWLRQHG�EHIRUH��$QGWKRVH� DUH� ZKDW� WKH� � KDELWV� DUH�ZULWWHQ�IRU��,�PHDQ��WKRVH�SHRSOH�ZKR�ZLOO�DSSO\�WKH��KDELWV�LQ�WKHLU�OLYHV�DUH�PRVWO\�SURPLVHG�WR�EH�RI�WKH�WKLUG�FDWHJRU\�
7KURXJKRXW�WKH�ZULWLQJ��LW�VKRXOG�EH�QRWHG�WKDW� HIIHFWLYHQHVV ZRXOG�EH�WUHDWHG�DV�HTXDOO\�DV� VXFFHVV�
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6WHSV�RI�VXFFHVV
6XFFHVV� LV� DFKLHYHG� DV� WKH� SHUVRQ� PRYHV�IURP�GHSHQGLQJ�RQ�RWKHUV��'HSHQGHQFH�WRZDUGV� GHSHQGLQJ� RQ� KLPVHOI� �,QGHSHQGHQFH��� DQG� IURP� GHSHQGLQJ� RQ�KLPVHOI�WRZDUGVFRRSHUDWLQJ�DQG�LQWHJUDWLQJ�ZLWK�RWKHUV��,QWHUGHSHQGHQFH��
7KH� ILUVW� WKUHH� KDELWV� DGGUHVV� WKLV� VKLIW� IURP� GHSHQGLQJ� RQ� RWKHUV��<RX�RULHQWHGEHKDYLRU�� WRZDUGV� GHSHQGLQJ� RQ� \RXUVHOI� �,�RULHQWHG� EHKDYLRU���DQG�WKH�QH[W�WKUHH�KDELWVDGGUHVV� WKH�VKLIW�IURP�GHSHQGLQJ�RQ�\RXUVHOI�WRZDUGV�FRRSHUDWLQJ�DQG�LQWHJUDWLQJ�ZLWK�RWKHUV�:H�RULHQWHG�EHKDYLRU��

/HWV� EULHI� WKH� � KDELWV� ILUVW� LQ�WKHLU�XQLTXH�GHILQLWLRQV�DV�SRVWHG�E\�'U��&RYH\��DQG�JHW�LQWRWKHLU�H[SODQDWLRQ�ODWHU�

7KLV� VHW�RI�WKRVKLJKO\� HIIHFWLYH�LQ�OLIH��H[SODQDWLRQ��EHIRUH�D�P
� %H�3URDFWLYH� %HJLQ�ZLWK�WKH�(QG�LQ�0LQG�� 3XW�)LUVW�7KLQJV�)LUVW�� 7KLQN�:LQ�:LQ�� 6HHN�)LUVW�WR�8QGHUVWDQG�WKHQ�WR�%H�8QGHUVWRRG�� 6\QHUJL]H�� 6KDUSHQ�WKH�6DZ�
�

H�XQLTXH�KXPDQ�EHKDYLRUV�LV�WUXO\�SRZHUIXO�WR�UHDFK�WKH�VWDWH�RI�EHLQJ<RX�ZLOO�DOO�FRPH�WR�XQGHUVWDQG�WKLV�SRZHU��WKURXJK�WKH�IROORZLQJ�EULHIRUH�GHWDLOHG�YHUVLRQ�LV�DYDLODEOH�
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+DELW����%H�3URDFWLYH �­©��äß��á�ã¯�¬§�í��ôßî�´äß���­îÌ¸ß�.H\�SRLQWV�� <RX�DUH�UHVSRQVLEOH�IRU�\RXU�EHKDYLRU�DQG�WKH�FKRLFHV�\RX�PDNH�LQ�OLIH�� <RX� PXVW� DFFHSW� WKLV� UHVSRQVLELOLW\��DQG�UHVSRQG�WR�OLIH�DFFRUGLQJ�WR�\RXU�YDOXHV�DQGQRW�\RXU�IHHOLQJV�� 1RWKLQJ� FDQ� FKDQJH� XQOHVV� \RX�ZDQW�WR�FKDQJH�IURP�WKH�LQVLGH���$QG�WKLV�LQVLGH�RXWDSSURDFK�LV�ZKDW�\RX�PXVW�H[SHULHQFH�ILUVW�ZLWK�\RXUVHOI�
5HDFWLYH�%HKDYLRU�5HDFWLYH� SHRSOH�DOORZ�RXWVLGH�LQIOXHQFHV��PRRGV��IHHOLQJV��RU�FLUFXPVWDQFHV��WR�FRQWUROWKHLU�EHKDYLRU�

3URDFWLYH�%HKDYLRU3URDFWLYH� SHRSOH� XVH� WKH� PDUJLQ� RI� IUHHGRP� WR� PDNH�FKRLFHV�WKDW�EHVW�DSSO\�WKHLUYDOXHV�� 7KHLU�IUHHGRP�WR�FKRRVH�H[SDQGV�DV�WKH\�ZLVHO\�XVH�WKH�VSDFH�EHWZHHQ�VWLPXOXV�DQGUHVSRQVH

�ððô�­�¨ß��Þðã�îÌß��ððàË áîðàß��åîðÌÀó�âìðÓ ì�ðôàÛî� �ð´ôßí��ðôß�Ü���âì��ô¼¨ð· ±�ðèß��æðã ®ôð�Û ���æó®§õ�í�êÛîà³ ðàË�®ô���ß����ô�­�¨ß��Þã�îÌàß�¢ä´ó�ñ¬ß��îë��ôßî�´äß���­îÌ·�êóªß�²ôß�ñ¬ß��å�´çù� ��æ´£��å��ì ±�èß��Êã��ç��ÝîØó����Ìã��âÛª£��æÜó�û� �Ý�×�êç��âà³í�êôàË����ðà»����Ýî³­�æË�ïí®õóå���íï�ð³��å�í��îèð´¤��å��±�ðèß��æð´£��å��âÜð´Ôç���îððèÃí�æÜßí�ì ��³���íï�³��å�í�ì �è´£��±�èß�>ñ¬ã®�ß� é�í­@ � âì�ï�³���î�è� �>ü� ±� ®�ªäß�@ ��ôèôöëô­ �ô�ố ôÛ �öä��ó²øÔôç JÞõÛ����Þ�í�°Ë�Ý�×
�7KHRU\�RI�GHWHUPLQLVP� �Þã�îË �ü�ß�âìÛîà³�åîÌ�®ó�ïû�ë ��*HQHWLF ��ô�¼Ë�ò�®³��Úß�ÝîØó�ò�¼Ë�å�´ç� ��ô��­í �ú3V\FKLF ��ßîÔÄß��á�ó��æã�Ò×îä��®���ã�å�´ç� ��ô´Ôç �ûÑ®¼�ó�í �ÀÐó�®§�í�ìï�¬Ðß��©�ªË��òÓ�ê��í¯�®§�����ãªèË��ô�¼Ì��Ñ®¼�ó�í �ÀÐó�å�´ç����ô�ô� �ü(QYLURQPHQWDO �Öó®Äß��òÓ�êôàË�®´Û��­�ô³�Ö��´ß��ô�¼Ì�

��ðÄô¤äß��Ñí®ðÈàß� ûí�Ö��³�Ò×îã�æË�ûí�ñ�ô��­í�û ��Ã�¨ß���ì��Ó®¼��Ú´Ôèß�­®���üÓ�®ôÐ�ß���©­���«� ���Ö¤àß��ØÓ�îã��ìàÌ��ðàË�Ú�­ª×�í Ú��­�ô�§��æË��ôßî�´äß��Þä¤���å��ª�üÓ>úú ±� ªË®ß�@ � âìö́ õÔç����ã��íõ®÷ôÐõó ð÷�£�óáîôØ���ã�®JôôÐõó û��� Iå�����Þ�í�°Ë�Ý�×

6WLPXOXV 5HVSRQVH

6WLPXOXV 5HVSRQVH)UHHGRPWR�FKRRVHDFFRUGLQJWR�YDOXHV



$ERXW�WKH�� +DELWV�RI�+LJKO\�(IIHFWLYH�3HRSOH����

�

�îðäß��ªðÌ���ðäß�ÞðäËí�êð´Ôç�å�©�æðã ²ð÷ôÜß� � ��Ý�ð× êðç��âàð³í�êððôàË ���ðà»����Ýî³­�æË�ïí®õó>ñ¬ã®�ß� é�í­@ �÷òç�ã÷�����ðàË�ðèä�í��ë�îë�ê´Ôç�Ê����æã�°��Ìß�í
�æó®§õ��ªó�òÓ��äôÓ�®ÜÔôÓ�¢��èß��®ôÏ��ã��ì éªó�òÓ��äôÓ�®ÜÔó�ñ¬ß��îë�¢��èß��å�´çù� ���êàÌÓ��å���ç��ÊôÄ�³���äôÓ�®ÜÓøÓ�òØ£�òÓ�åí®§õ��êàÌÓ��äôÓ�®ôÜÔ�ß��òàË�®Äô´ó�å��æã�ñûª� ��

�ðã��ì êðôàË �ð³�¤ó�ûí�å�ðð´çù��êôÓ�âÜ¤�ó�û ­îÌ¸ß�Ó�ì Ùîà´ß�í�­îÌ¸ß��æô��Õ®Ó�Ù�èë�å��Æ£ü� ��ððà» ÷ò�èß��¢¼ç��ãªèÌÓ��êôàË��³�¤ó�í å�´çù��êôÓ�âÜ¤�ó��ã�îìÓ�­îÌ¸ß���¬ë�æË����èß��Ùîà´ß�âðôë�®���êðè��� ��ã��ãªèË�Úß¬ßí��­îÌ¸ß��²ôßí�Ùîà´ß���Ã�¨ó�å�Û���ÀÐ��û��Ý�×í�âà³í�êôàË���>ñ­�¨�ß��é�í­@���è�­�ò¿®ó��ã�û��ÝîØç�ûí�å°¤ó��àØß��í Êãª��æôÌß��å�í� Ý�×
êðèË Ñ®ðð¼èó�í��Õª¼��å�´çù��ê�àÄó�ð�£�é®ô´Ì��í��®ã��®ô´ô��òÓ�Þ§ª�ó�û ðß�Ì�í�êç�¤�³�Ö¤ß��å��Õª¼�ï®´ôàß�é®´ôè´Ó ����������ðè´¤ß���Õª»í�ðØ��í�ðÄË��æã��ã�Ó �>úù ð�£ þ ±� Þôàß�@ ��ï®´Ìàß�é®´ôè´Ó������������ðè´¤ß����¬Ûí�ðèÐ�³�í�Þ¨��æã��ã�í

>ú� ±� ªä¤ã@ � âë�îØ� âë���í�ïªë�âë©�¯������������íª�ë��æó¬ß�í �>þ ±� Ò¼ß�@ � âì�îà×����Í�¯� Æ������ �îððÏ�¯ �äàÓ �
®ôðÐ�ó�å��òððÓ �ôØôØ¤ß��ê��Ï­��èë�îëí�êÓªë�î¤ç���îÄ§�ª�Ìß��îÄ¨ó�å��ªÌ��û��â�ó�û òìßù��Þ§ª�ß��å«�>ÿ� ±� �î�ÜèÌß�@ �æôöØI�õäß��ôÊôäôß ���÷å�í��ôèàõ�õ³ âõìIèôóöªøìôèôß �èôöÓ �íõªôë���ôæó¬÷ß�í �����ªËí�ª×í��êà§�©�æã
å�í�ì �ðè��­�ô�§��æðË �ðàã�Üß���ôßî�ðð´äß��åîßî�´ã��èç�í�ì �èóªó���®ôôÐ�ß��å��æôØôß��âàË�âàÌç�å� �è�î£� �ãôå�ðôÜôß ����îðõ×ôªô» îðôàôÓ�� ��ã�®Ûí��°Ë�æã��èß�êç�¤�³�é©�­���äß��è´Ôç��æã�®ôÐç�å��ðàË �� Êã��ôèß��Õª¼ç�>ûú ±� ªä¤ã@ �âõìß�ñ�®ôô§
(QG�RI�+DELW�2QH� ³%H�3URDFWLYH´ RU�³<RX�DUH�5HVSRQVLEOH´

%HIRUH� ZH� SURFHHG� WRJHWKHU�� ZH� QHHG� WR� JR� EDFN� DQG� GLVFXVV� VRPH� )RXQGDWLRQDO&RQFHSWV WKDW� ZLOO� JXLGH� XV� WKURXJK� RXU� WUHDWPHQW� RI� WKH� � KDELWV�� 7KHVH� )RXQGDWLRQDO&RQFHSWV� DUH� UHODWHG� WR� WKH� GHILQLWLRQV�RI��+DELW��&KDUDFWHU��3HUVRQDOLW\��&RPSHWHQFH��3ULQFLSOH�9DOXH�DQG 3DUDGLJP�
,� QHHGHG� WR� JHW�ZLWK�WKH�ILUVW�KDELW�LPPHGLDWHO\�MXVW�WR�OHW�\RX�IHHO�WKH�HIIHFWLYHQHVV�RIWKHVH� KDELWV�DQG�WKHLU�VWURQJ�UHODWLRQ�WR�RXU�,VODPLF�PRUDOV�DQG�SULQFLSOHV��$QG�QRZ��WKDW�,·YHGURYH� \RXU�DWWHQWLRQ�ZH·OO�QHHG�WR�VSHQG�VRPH�WLPH�LOOXVWUDWLQJ�WKRVH�)RXQGDWLRQDO�&RQFHSWVDQG�UHDSSO\�WKHP�RQ�+DELW�RQH�EHIRUH�SURFHHGLQJ�WR�RWKHU�KDELWV�

7KLV�ZLOO�EH�LQ�DQRWKHU�GRFXPHQW�
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