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7KH<RXQJUHDWRFLIQWHUSSURBUDPPH VHMRGRR) IOFRESRIDMI H HIAVHY FDH IXGHY DOG
VHFR @RX W S XGW H O O2DEWVSODVE X U U L F X O X P VIRKPMUHG DI DIQWIRH. FRP SHWORHV
'"HW D L®WIRS] U D MRHSV U D L B D @H UIRDICRX W K
'RUNHUWD SHGDJRJJAREPHRVLBHRIQ QRIG  7KH LOQRYDAYHWIIQQ] P RGX®NVDH
<RXWRKUNHD@GLGHEXFDWLRERLOZDWAK o VB DISMOHW
\RXWKLWER X FKREBOUIRUPHDAHOURS RXW\ 0 DINAMSQDOMY
IURPVFKRBQGA ((7VDVZHOIWV\RXQSHRSOH o 2UDAVDARQDBWKPMH
LOWHUHVWHG LQ FUHDWLYH VRFLDO H QeWaHMBHDEEIUREXGW IH 16 WH GLIMICHD
e  <RXUBRADGEUHDWYH YXMOHW SOQ
7KH FXUULFXOXP LQFRUSRUDWHY WZR NH\ SDUWV
e $ SUDFWLWLRQHU JXLGH 7KH FXUIEXQP RIIHY D FRP SUHKHOMYH NORZ BIGIH DQG
e $ GHWDLOHG PRGXODU OHDUQLQJ SUBRPDARPSRILP P H IRU\RXW ZRINHY DERXWMNQY
DQG FRP SHWQRHV LHTXILHG \RGD. VR JXIGH 0 |@IQQDY
3UDFWLWLDRGHMW R X W HD SSURDREEWR XXW  DQG* HQHIDARQ =
ZRUNK W VHAKO O RKHFP R S S &WKFHR UHS KW F K
PRGH®D®GDSW RVKHLIRQWBHQWHDUDQRE] 'Q DEAWRQ WH <. 6( SDWEHY FUHDWMG D &RP SHWQR
OHDUQHU&VWRQVLRNSUDFWILRRQMHGYV )P HZRINW VXSSRUMNH GHYHBSP HOARI 2 ZKIEK IV
GLDJQRRMM KRGWF K Q LDTXBINV R X WHRX W  LOFOGHG [Q WLV GREXP HOWRUUH HIHORH
LOGHWDUGHGH O LWBHYHZRDA®D VWV VPHQW
JXLGDIRAMKIHP SOHPHQRIYWERWDU L FXQ® P
WKH HYDOXDWLRQ Rl OHDUQLQJ RXWFRPHYV
ORGXODU OHDU QL Q JHYWDIELPWBHHR
PRGXODXEMHRMVKYOHD UQSQRJUDPPW
VWDQGDUWKVURGIKDUQRENHFWAMBYQLQJ
RXWFRPEBHGDJRFREDOBZWO®VWHS E\
VWHS DSSURDFK WR WKH LPSOHPHQWDWLRQ Rl WKH OHDUQLQJ



"QW H O @KRWSXERU UL FX'®IXWPD LODUHGIUDPPH7KH PDLQ REMHFWLYHV RI WKH <.6( 3URN
DQ@GOL QP@PWHURBAXWXKUNHIDMURGXFHG ¢« WRFUHDWWHWIGLJLWBEWRERRVDD G
Z LW K\LKQH D PRIIW KHUDVP XARXQUHD@RNLDO HQFRXUKH&UHDWARMFH. DOWUHSUHQHXU
(QWH U SWKVYRWXRR E L O L \RDGVLIRQND DD OHDU QLK X QR KR IEWH/P SR Z H LIDLADG
LOWHUF)XGQAWRBDOKE VD VWUDVBBWIOAHUVKLS XSVNLORWHARUNHWBXFDWABMQ WWR V
SURMHKEIWHKLPWERR\DW G QFRX UDWHDWLYH SULP IYHIKF ORHW KSHUR I HV VE R QIDOR FAH QW
VRFHDOVUMGH XOPUORP R X QSIHR SWOKUR XJK \RXQJ SHRSOH
XSVNLOGLHRISR ZHUWRXIWAR UNHHEK FDWRUVe WRDYRMEKHQFUHDMK(7 UDWHMXYSESR/LQJ
DQEHQWMRYSULBD'HKLFROMNKSESURIHVVLRQDORX VWK QWRLWKRQOLQH EPHWYKREGR\
GHYHORSPHQW RI \RXWK DQGQMHUZ KL K WHWKHQW UH S U WQIH R ONVD
DFTXLVIRWVREGHDWVWN GURS DX/
<. 6(3URMH¥FRUPHAEDPXOWL BIMOWMUVKLS 1((7VLQRUGMWR QFUHWBNHLQIJDIJHPWRW
FRPSRWH®RUJIJDQLVIDMEBREG +XQJID'WW DO\ HGXFDWLQREKHHBSOR\D BLIOW KW H Z
DQGWKHSHSXEORIF 1IRUWERBDFHG R QALDN K G\QDPLF DQG GLJLWDO ODERXU PDUNF
FRPSOHPHQWILWIDYGSULRNQRZLGAH RU e W RD PIL VWWDK®GHD E RPYDUJ NIHQWV H J URDIWVR IXRDQ
H[SHULHQFHV LQ WKH SURMHFW ILHOG SHRSEORIHPSORDPMQBG XFDW REQR U
DWLWRNGRSRXWKDQNVKGHYHORSPHQW

7KH SDUWQHUV DUH W U DL QRI®R X WZAR UN HZK\RZ L P®! Q WW i H
e $VIDU &”& 8QLWHG .LQJGRP \RXQFRKWN® F FH V WIKGHI JIKQV R U P MW IGR Q

e SQWKURSROLV +XQJDU\ W U D L\ R QVIX19% R F L.IJAH D WQW H U SV L '\QH

e ODWHUDKXE "WDO\ GLIJLWDO VROXWLRQV WR FUHDWH SUF

e &EHQWHU IRU .QRZOHGJH ODQDJHPHQW 1RUWK ODFHGRQLD
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_QVH@IFVXDO
2 XVBXW
2 YHUYLHZ

7KH<RXQJUHDWIRFLDOWHUSBURHDPPH
"QW H O @KRWSXER®U U L F X'GIX\WPD LOURGIUDP P H
DOQ@WUDLPRDWHURRBAXWKUNHU&HVLIDWG P REHOX\HR Q7 WRKQRBI WY QI MIORRY
DFUHDW HY¥MHRUN U H S U HIDHDXUWQUIRGRD L G |G LELOV \R DEDSWARQMIMR GLLIHHM RXW JURXSV
\RXWIRUNWHGXFDW L QDO NG/ OR SPHQW  DQG\R EGQGEHE SHHUFRDIKIQ
SURIHVVNVNRKGBRMUWRXQIHR SOWS HFWMIKAROH ¢ WH 63577 6NQ@ 3HIRQDDN "QMIIHIH SHORIRQ
ZKRDYGILVHQJDURREG X FD WLV QW HWM VW  "QMHWZHIDAW R\ RXW
WKH &UHDWLYH LOGXVWULHY IURP DQ HOQWHUSULVH SHUVSHFWLYH

7KH &XUWIEXGP 3WRILPPH IRU \RXW ZRUINHY LV
<RXWRUNHZVYWWKHHORI WKHK. XUULF X O XBQRYDAH DV MQFXGH WH |IRGRZ 1Q) HBP HOW

KHSIQJ R HODE®IDQG HP SRZ HU\ RXW
QNQI \R\WHFRP P XQW DQG \RADCFRQM W

3URJUD ZR G DKRZW R RUKL WR X QSHRSOH SAMRQEDVHG PRED FBRH R UDODH FROAHOV
PRUHHIITHFW LKYDHYQ\Q BRVLWEPSH RQWKHLU  H SHIP HQEMQG RUHIMS R GDLIQ) B\ GRQJ
FKRLFEYWDYLRX@ VHOI HVVWIDHRI WKH / IONHG\R QI MIORRY DOG

LOQR Y D RIMRKERXINX WWW KD WL QQ W IBIWHK H ) RAXVHE RQ YMRQ SURIMYDWRQ DQG UHBRIRQ

HPRWLFR@PLUWKBSSURDFREB® QR ZO HRSIJH
(PRW LRQIM®D O IGHYQIOHR.SIZ G HW KRRIERWR  7KH &XUWIEXGP KDV D KXJH WDV HDEIOV SRWMQADOIRU
PDLQWDIRV L VD MWWAL YWRAGGIV WDERQ FHD N DQJ  GHYHBSIQ! W@ [Q HYHY VHARU DEXQHGEXFDARQ VFKRRO
ZLOQQLSKHUVSHFRNIDHX QV X FF H WM OD W L RIGXFDARQ KLIKHUHGXFDARQ Z RUNSOFH GDLOQ) HF
WUDQVIRWL\RPAHDUBLSHULHOAR KR X JK
WKEX UULFXOGNPRWRGX VR UNMKWRWKK (DK PRGX®! GHHY \SHALE GDQQ)I RXWRP HV
DFTXLVIRVORIGNQRZOHBQEQHZVNLOWOKH  GHVIQHG R HOKDORH NORZ BIGIH VN DQG DMYYGHY 7KH
SURJUDPPH LWVHOI IRFXVHV RQ GLIHHOMP RGXGNV DOG GDLQQ) P DMUDY FDQ EH XVHG
e ORZ SHUIRRPWED WK RRHD YIHQI®/( ( 7 \RIHWHU RU VHSDUIDM® 7KH FDQ DOR EH DEDSWG E\
\RXWK DV WKH HQG WDUJHW JURXS GLUHHMHGXFDARQDOM Z KR DIHZ RINQJ Z MK \ RXW( IRU
e SUDFWIGARIOHS UMDW XDWEBQ@RQ |R U P D GLHHMHMDIV
DQG LQIRUPDO HGXFDWLRQDO PHWKRGYV






&RP SHWWQR
) LDP HZ RN

e (QOMSWHWND

&RV VWDQG GHI LQIMRQ RI 6RFLDO L. oW

( QUASLHOHXUKILS  RXVK VHUYIFHVLQ e . QRZBGIH RQ GIDOVAKRMUA/ R \RADOHOMSUMAY 1Q
( XLRSH WHS .
e GRADCREMAMHY YV 90MGHAP RGHY
SQLWHG .LQJGRP «  6RAD QMSIMHSDGIQ)
7KH6 R F LAV UH S UHQHEWKEK LISD JURZLQJ » )XQGADMQ)
VHFWERULOSR @ K8. V \HDKLVWRIVRFLDO o )IQDGADM® DQRIHP HMWRP SHAGREY
HQW UH S UH GRHIMUKMILSX O RHWKS. VFLYLF o &RP SHMRUSCOOW\NGDY

VRFLKWWDUW RZHMRQVKWRXWKUYLBRQW ¢ ORQRIQ  WH 0 RW GLIQLEDQN &KDQIH 0 6&
DQSURIHVVERGDXGSE RRIXWLKYHPDEG®KLQG $SSURDFK

WK8 VHPSOR\DEURLUWD P PRIWQGWIUG LWLR QDO WSH/R 6RADY QMSUNVHP RGHY

\RXWK VHUYLFHV D @QRUANHSURUM DWPPHV

$ \RXW WIMEH SWRIHMRQO WHIXWHY D EDME
6 RF LMW UHSUH QKXW VKLER G XKDW2LIWWHK L Q XQGHMWEQAQ] R HOMSWH  VRADO HOAHSUHOHXUKIS
8. +LIJIKHGBXFDWEZRWRDQ\WRXWK @RBLD ODXG EXMOHW SOQQQ] W VXSSRUMD \RXQ) SHURQ R
HQW H U SQGWRIF DDV U H S U H @HRWLWERLLYBLKH V GHVLI Q DOG VHWKS WHURZ Q VRADCHOMUSUMH
OLQNV WR 8. XQLYHUVLWLHV

+RZ HYHU VRP H Rl WHVH W@ DUH P LOU VR WDGMRQDO
(QWHUSDQZWUHSUHQHXUWRZALISDUW KL Q \RXW VHMEHV VXFK DV FRP P XQEDARQ (QIRWP DWRQ
WUDG L WIRRKOKOH U Y L FHRR X JELW K/ HY H U D MGYIFH DQG JXIGDQAH W@ DRARQ SOQQAQ) HF
JRYHUQPHQWDO DQG WKLUG SDUW\ OHG SURJUDPPHV H[LVWLQJ

EXUHOM RXW. VHEHV WDMRFEXV RQ VRADOHQOM SUM
2Q WKH VNLOOV DQG FRPSHWHQF\ |UR CDRGHPMEINHIO \WIDF QORGEEH
e QRZOHEIGIGDZDUHQHYWKHDVLRY 7KH 6RADO ( QMSWH $FDGHP \ V 6RADO ( QMBWMH 1Q

HQWHUSULVHYV YV VRFLDO HQWHUS U LGXFDMRQSIRILP PH W1V SWRIWDP P HDOR RIIHY



&RP SHWWQR
) LDP HZ RWN

&3' WUDLQLQJ IRU VFKRRO WHDFKHUV DQGDIUEXGYH DFFRUGEQ] R WH QM ODWRODODMUIDH
e <RXQJ (QWHUSULVH V (QWHUSULVH (®MHA DW RRIQ VHARY 10 WH VSREKWIQ +XQIDU
e -RKQ &UDFNQHOO <RXWK (QWHUSU L V3RYSHD &NH FOMRQ R GMGYDQRIHG JUIRXSVIWRP \WH
e <RXQJ (QWHUSULVH 6FRWODQG OERXUP DINHWDIHQJ SRSXOMRQ \ RXW. XQHP S®\ P HQW

DQG \RR HDUD H WURP \WH GERXUP DINAWGVAUP IODWRQ
7KHDWPDQRWKHWRIJUDPPEWK RRVEL WK  DIDOWYXQHIDEGI JUIRXSV DQG KRP HBMVQHW DIH WH
OLVDWOHWLOEHIRWHK&RYLGSDQBHFDQG P RWP SRUBQADUHDVRI IRFXV IRUGFDAQWMYHY
YHU\ IHZ IRFXVHG RQ VRFLDO HOWUHSUHQHXUVKLS

"Q +XQIDW WHH IV QR GUDO GHIQWRQ R \RADO
"QUHODWRRRWHKUNHXDOL I L ADM R Q ¥ Q L QHRAHSIHOHXUKLS DG IW QRQ SIRIMRUIRUSWRIWRWP "W
SURJUDPRBVR X WKR F LHD@W U H S U H OHQX® V KV SEVHONDP RQI EXVIOHW RUDQVDARQY DQG 1Q GUDO
V R F HIDAV U LBHKIHH 2. G H Q WA X UHMBKIBH V H D U F KGREXP HONV EXVWMH P RWMBRZ HUXAQMOQDARQDAL * 2 1Q
| R UW K LRYX W SIXQ\VG L F DMKHDBAK HZ H U 1S D URM +XQIDY 1QWH IIHG Rl SURP RWRQ DQG WBUWAKSV Rl VRADO
(UDVPXRURWKMIBBURIJUDPPAGUH GRPLQDQNMASUHY 1(6V7 GHIOH VRADOHWHSUIHOHXUKIS DV
DGYLRIED OWR 4ROGAK DWISQIL GNWKHVH D EXVOHW WDAY FUHDMG \R DGEUHW RUVROH D FUMEDO
SURJUDPPHWRRUBHEQDYDL WKEH®OMBRW \WRADO SIREGP 1Q D IIODOAD® \XWEICDE®! DQG

EHHQ LQFOXGHG LQ WKLY GRFXPHQW SRMOMD® SIRIMIE® ZD\  1(6V7 ) XUNHP RUH
WH IQMODWRQDO IMHDUAK SIRWFW6()25%6 DPV R
+XQJDU\ EHWHMU XQGHUAMQG WH URGI RI VRADOHQMSWMAY 1Q WH

"Q+XQJDDOWNLORIRUJD QL VIODNE HROQV R F L D O ( XURSHDQ 8 QRQ DQG SDUAEXOWD [Q +XQIDY H SOIQV
HQWH U SULRML @HKEWKDW VRFLDICPDQG  VRADOHQAHSUHQHXUKIS DV D IRUFH IRUP RWH IQFOMYH
UHYHQXHV IURP VDOHYV DUH SURYHQ  DQGIQQRYDWH VRAHWA

: KL OMKAR WWH W L YRUMWRLAHRAOV H U DWKEKD O O \7KlY  MMMDWRQ DQG WH QZHW R WH VWVRADO
HGXFDWKRRQOWHKOIDUHIRURXPD QLJKWYV HMWHSUIHHXUKIS VHRARUIQ + XQIDY IOHYMED UHVXAMQ
ZRUNHUYV ULJKWYV HQYLURQPHQW HF R & HMAEDS/HMY/OHRVRUIEHQ WQGHU GHYHBSHG



6NLOOV FRPSHWHQFHV S O D ALHY® KFHR Q WRHIKWR 2/ R F HIDAW U HSUH QM X U V K
"QW K H R ZW R W [DUWR F IHODQOV H U PDIMMHOWK H  XQGHUVWRRG LQ WKH FRXQWU\
+ X QJ D U IDIXQV K RXUQ/G H U ONLIQHHR O O R 2\ALNDLIO O V

UHTXLUHG WR VWDUW D VRFLDO HQWHUYDOOWH
e OHDGHU PDQDJVHNRIDPW EXVLQHNMYG Q WO WH FRPSHMOR WBQEDGLY GHIQHG B\ WH

PDQDJHPHQW (XWRSHDQ ( QUHSUHOHXUKIS  &RP SHWOFH ) UDP HZRWN
e RUJDQLVDWLRQ DQG ILQDQFLDO VNLOOWKRRPS ZKIK HQ EH IRXQG DV DQ DQH DH

&RP SHWOQR e« VSHFLDO SURIHVVLRQDO VNLOOV IR UMHRB/BHAR®IQS RN HMEAGHRIRO G
) LDP HZ RWN 1IRUWK ODFHGRQLD (QURPS V. D WV R WDQWHIDO W@  DQG

"QLRUWERFHGRQY@KMWARYSHF GILVFW L RAE W L AP SHWMHEV WDWDH VP IOWD 1P SRUBQWVIRU \ RXW
ZKLFRUJDWDWHRR@HUHJDUGHG UHIVD/ WHERLY ZKR ZRXG @H W EH TXDOIHG 1Q VRADO
VRELIDOQWSULYRFLBQWHU SHLWHKRASH U D W HIRQAHSIHHXUKIS \ RXW VHXEHV

XQGMIKH ZR Q7 U®HHQWH U SRUWKMN Z1 R U

$VVRFLDDWRYY G D WLIRQAVH I O H R R/ ZAQKIH

WHUIPVX Q GH UV B RWRIGU L R/ZXWD N H K RLAD®/H BV

VRFLHWMWDQRIWKRUJDQLVDQWBYHD

\RXWIK UKD Y\HH FH Q@LON DEW H $RWDHVL Q J
DZDUH@HPRQRXQIH R SFOGN KEHH Q H RLAQW\K H

UROH LQ GHYHORSPHQW RI WKH VRFLHW\

' KHQLWRPHWRRPSHWHQFKHRF XVVR Q
GHYHORSMIUDGLMWQWQBESOUHR®RSUMHDFLHYV

DV GHVFULEHBG (XURSHD@WUHSUHQHXUVKLS

&RPSHWHQBHHZR (QWUH&RPBUHQIWKHQHG

ZLWK WKH 'LIJL&RPS 'LIJLWDO &RPSHWHQFHV )UDP K2R u(QUHRP S> @

Yo % AAU™EAO OUE ™.@aafBAY"°  ™MAGU ™ «EAQE™E



7KH GAMGIG GHVAUSWRQ RI WH FRP SHWIQR 1UDP HZ RINFDQ EH IRXQG 1Q $QQH

2 FFXSDVIRQDCB LRI LB

2 FFXSDVIRQDOB LRI LB

&RP SHVHQR
) LDP HZ RWN

1DPH RI WKH RFFXSDWLR( <RXWK :RUNHU ZRUNLQJ ZLWK \RXQJ VRFL

(4) /THYHO /IHYHO DQG DERYH

(GXFDWLRQ DQG NQRZOHGJH H[SHUWLVH LC
e (PSOR\PHQW 6XSSRUWLGOMUFHHUYV *

e (QWHUSULVH VXSSRUW

e <RXWK :RUN

e 6RFLDO (QWHUSULVH NQRZOHGJH

7UDLQLQJ DQG %XVLQHVV

(GXFDWLRQ

6HFWRU $UHD RI HPSOR\P| :HOIDUH WR :RUN LQFOXGLQJ (QWHUSULVH
ODERXU PDUNHW <RXWK :RUN

6RFLDO (QWHUSULVH (QWHUSULVH




2 FFEXSDVIRQDGS LRI LA

6RFLR (FRQRPLF GHYHORSPHQW HGXFDWLR
6NLOOV GHYHORSPHQW WUDLQLQJ
(QWHUSULVH VXSSRUW WUDLQLQJ

ODLQ DFWLYLWLHYV DQG U

II””IQ "QIRUPDWLRQ $GYLFH *XLGDQFH
&RP S F\ &ERPPXQLW\ 6 XSSRUW VHUYLFHV
)LDPHZRLN <RXWK 6XSSRUW

<RXWK :RUNHUV
(PSOR\PHQW 6XSSRUW DGYLVHU
(QWHUSULVH 6XSSRUW DGYLVHU
"QIRUPDWLRQ $GYLFH *XLGDQFH RIILFHU
&DUHHUV $GYLVHU

7UDLQHU

‘HOIDUH WR :RUN DGYLVHU

&RPPXQLW\ 6XSSRUW :RUNHU

2FFXSDWLRQ RU SRVLWLR

/7\SHV RI HPSOR\PHQW HH (PSOR\HH
HPSOR\HU ITUHHODQFH H| J)UHHODQFHU




2 FFEXSDVIRQDGS LRI L

OXQLFLSDOLWLHY /RFDO &RXQFLOV
<RXWK FHQWUHYV
7UDLQLQJ RUJDQLVDWLRQV FHQWUHYV

””HQ (PSOR\PHQW RSSRUWXQLY &RPPXQLW\ RUJDQLVDWLRQV

&RP S a SBQLYHUVLWLHYV

)LDPHZRLN 6RFLDO (QWHUSULVHYV
SULYDWH EXVLQHVYV ZRUNLQJ LQ WKH HGXF
8.
/IHYHO FHUWLILFDWH LQ <RXWK :RUN 3UD

/HYHO 'LSORPD LQ <RXWK :RUN 3UDFWLFH
%% +RQV <RXWK :RUN

/IHYHO *UDGXDWH 'LSORPD LQ <RXWK :RUN
/IHYHO 3* 'LSORPD LQ <RXWK :RUN
(GXFDWLRQDO DQG WUDL¢ 0% LQ <RXWK :RUN 0%

—WDO\

1R IRUPDO SURIHVVLRQDO HGXFDWLRQDO U
<RXWK 3IDUWQHUVKLS 3DUWQHUVKLS EHW
DQWKEERXQRLRIUFHLWKILHRERXWERXQWKNHYE
<RXWK :RUN LQ "WDO\




2 FFXSDVIRQDOB LRI LB

+XQJDU\

1R IRUPDO SURIHVVLRQDO HGXFDWLRQDO U
RU GHILQLWLRQ RI \RXWK ZRUN

&RP SHVHQF\ 'RUNLQJ ZLWK \RXQJ SHRSOH 7KH YDOXH I
&RXQWU\ 5HSRUW +XQJDU\

) LDP HZ RWN (GXFDWLRQDO DQG WUDL(
1RUWK ODFHGRQLD

7KH SURIHVVLRQ VHFWRU RI \RXWK ZRUNHU
ODFHGRQLD "W LV UHFRJQLVHG DV DQ RFF.
WKH QDWLRQDO TXDOLILFDWLRQ IUDPHZRU
<RXWK:LNL BS5HSXEOLF RI 1IRUWK ODFHGRQ




6VIDQGDUGV | RUVKH <RXVK :  RINHUSIDRFVIMROQHWY FRP SHWAQR 1 LDP HZ RN

0 RGX®1 7LV

6VEUMD) DYXMOHW ' IVOH &UHDAMW 6\WDMI\

&RP SHWQR\
) LDP HZ RWN

0 DNV QDOMY

2 LI DQVDWRQDGEWKPXUH

BHWEH  3URGXPW IQH 1O WH GLIMVECHD

<RXU6 RADCE.UHDWYH 9o-~MOHW SOQ




YLUIXWH  7KH<RXWK : RINHU3WDAVIMRQHUO RGX®V 6NL@' HYHBRRSP HQW

&RP SHIHQR
) LDP HZ RUN



&RP SHVHQR
) LDP HZ RWN

0 RGX®1' HVFUSVIRQV

0 RGX®H

IR CIRY  6VDUAQI D %X MOHW

7KHWDUDN®BJIY L QFHR/GX @ HORF XR/QX W L O WAKIHDMIQ HA\U H D WELW U YW KI LI

IRFXVHVY RQ HOHPHQWYV

e '"UHDPHMHWRXUPDLQDWQRID HHM®B K DQIW KR VM) Q W D LW B BDFD (
FRPKSZLWKKHWHBRERXQGDUQHWWR OM.\OLIGI\GUHDP QGIQR!
ORGXOH VXSSRVHG WR EH EDVHG RQ UHDOLW\

AR ¢« SHDOZDWWMKIID QWREGERXDGEKLOGVKHMHDPHRBOB & W RU R X DW8Q
UHD QDWRRP SR Q HRQMKWHG DK B WH B L G L F YO@RBKK/LRIEID \ W RV X U QQ V
VRPHW KMDWD @ FW XDROWNQ G\S U DLFFBL®R ZJ L YW KPR UHHD OL & WRIEP
IUDPHV DQG PLOHVWRQHV WR PDS SURJUHVV

e SULWRRNRD ROV KWK L /KD WHUR @1 WWKKFH DO LGWINKULSRNEKRO
LQ WKH LGHD ORRNV DW ZD\V WR LPSURYH LW DQG DVNYV

ZA=NVNNRAN 7KH 'LVQH\ &UHDWLYLW\ 6WUDWHJ\ DLPV WR PRGHO WKH WK
:DOW "Q WKLV H[HUFLVH \RX QHHG WR WDNH RQ WKUHH URC(




&RP SHVHQR
) LDP HZ RWN

"QRUG MVB UH S OMKMY H O R UL V Q H& WH D W\ YHD WRIXISD URMW KUWR RBP UWHMR L
HDFWKLQRHQKREHLUSYBMLWR G UDHP L @QIQ GP D JL Q DWKWHF R OGUWR U
UHDOD@Y&/IE ODQ QN IQN K LSDGLWR B U L \B QRA/KIHR X US\DKILWR U H W VWALKBHL Q ¢
RXWVLGH WKH WKLQNLQJ IORZ

7K G HRIVHW \DWE L Q §Q QIRH D PKWHILIQV K-HH W KIRVE R U H S VUKW H CPR. Q\S H
VZLWFKLQERGHVRRQWRQRWEKKIBODFBIEHDURRRSHWSDRHILRD Q
RXWGRRU JDUGHQ

8V XD @M@\F U H D WG ¥BW D BMMNKG UH DR AQOS DV V IDROIE QWK XV ELQRPG L G
PHHW L\ E® VY H D P\ \Y 10D O \B HUGH D O DV 'R HYRKD YW K\HS D RHRRI X U WR §
'LVFEXVVYEGIWD DO KW Q U H D \&WYJHD WVHKIHL UWW DD & O RV H DIPR K D
W K KBLUH Z R W K B B WW U [RFEMLLR/DLYAKLLA OV R X LDSSR RRGFUH D WG N BIRP R |
W K HIVGIHD V¥IL D P@QHR W K BU@ R YW W H U P LMQKYELD E R TFLUVA\D WR. @ A HFSRAP\H
ODWHU DV D UHVXOW Rl WKH VHFRQG DQG WKLUG WKLQNLOQ!

/KH GUHDPHU LV DVNHG TXHVWLRQV WKDW KHOS GHVFULEL
e :KDW GR ZH ZDQW"™

e :KDW LV WKH VROXWLRQ"

e +RZ GR ZH LPDJLQH WKH VROXWLRQ"

e :KDW DUH WKH EHQHILWYV RI DSSO\LQJ WKLV VROXWLRQ"

1RZVXEVHT X HQOMOW KWH D @ WA KNV H D/FZ L W FKKSYD DIFG BR G W R/ K LLQDN
PRUBRJOF®D Q YMQ BB V R GW KIH UWW/D WHKIW W H CSGJHHHNAY & B\KGIU H DR
SRVVLEOH DQG VWDUW SXWWLQJ SODQV WR DFKLHYH LW




&RP SHVHQR
) LDP HZ RWN

7K ODDWVRV R/ X WELHP D J L QGUDYWRD QD JH DEWHER@ ® U L QWK W DI €
W KWRX J K WR/R XBHE R Q VW U R BS/LDYUIHMKW QAL RIBG HID VB R H 3O DTK LWW D
LOFOXGHV TXHVWLRQV VXFK DV WKH IROORZLQJ

e +tRZ FDQ ZH DSSO\ WKLV LGHD LQ UHDOLW\"

e :KDW LV WKH DFWLRQ SODQ WR DSSO\ WKH LGHD"

e :KDW LV WKH WLPHOLQH WR DSSO\ WKLV LGHD"

e +tRZ WR HYDOXDWH WKH LGHD"

$IWKDYLDQJD FW I[SFO@/QRV X WK HG HOD WRI D OLKMFU LWKE Q RRGM H QS K
GLVFRYKERD U U RHS/S O \WEGIHG HDQ E RZWVR Y HU F R AW K Y W V V MRKW H D
SURY LOFHR\Q V W U K& MV INRFX KLIHG HOR U GW BL QW& KZH DSIR L VD R OLYWHIV K
ILQDO VROXWLRQ "Q WKLV VWDJH WKH WHDP DVNV TXHVWL
e :KDW FRXOG EH ZURQJ ZLWK WKH LGHD"

e :KDW LV PLVVLQJ"

e :K\ FDQQRW ZH DSSO\ LW"

e :KDW DUH WKH ZHDNQHVVHV LQ WKH SODQ"

e "PDJLQDWKIERQQ B U H D VWb MYU BVW/RE D V L WHKUHP S R U WRDIQFFIHI L Q I \AMLKR
FUHDWURHAH\RXK BJH R SFOCHY H DKURAV R V MV K HIPWD J L Q DWABLHROGH ULDGAHH
DQG WKLQN RXWVLGH WKH ER]

e *RDEHWWEZRHLVQ H\UHDWAW UNW B FR X U B BIKWFIOPIDRID OR/F U H D \
SURMKR®IBHR SFODHQ HDKRINV B H I L\P KK RD D @ R F XWK HFIUW D WMLRYZ DM
DFKLHYLQJ WKRVH JRDOV




&RP SHVHQR
) LDP HZ RWN

30DQ QMY LV Q BU H D WMWY BMMMHYR OY WV X F W& D 8 G URF MAK\R MO §
RUJDQR@S ULRULGHEBNR X QBIHR SIOIHQ H DKIRZW B O THY | H F WD @ EEQH I
GRZQ FRPSOH[ SUREOHPV LQWR PDQDJHDEOH VWHSV
&ROODERUKMNYR@WU H D WM/ V& BI B R WAHR/O O D E ROUDBMLIRR)Z R B X Q
SHR SKDHQ H DKURZEN RR UHNI | H F WAIWRKY\K BQB H Y H GD JIHH SHOQ WS H WL
VNLOOV WR JHQHUDWH FUHDWLYH VROXWLRQV
3RV L VDWW L WK HV Q BU HD WAW UWW A $K DV ID] B R V L WFEIDYCH ®RV W L )
<R X (BH R SFEDH) H DKURZANV RD L Q WIS IRY L WL @ B R \BLGW KIID FRIIFKD O O F
DQG VHWEDFNV
5LVN WDKHEOQJIQ®BUHDWMWUBM/OBERRIM\D NERO F X O D VY U\ QGLY
DS SURDKRKYSEH R SFCHO H DKIRIAW RY HUF RPIKHHDRIIDLOX Q& DER O
FUHDWLYH OHDSV
$WWHQWERWYWDKBLYVQR\WHDWLWHINWPSKDVMKMPSRUWRISDHL (
D W W H @/ IHRAOD VORFHU H D WL R A FKK\R& JS H R SFCCHD H DKURAN E HP H W L F X
DQG WKRXJKWIXO LQ WKHLU ZRUN

"WHUDWKHRY QKRUHDWE&WIUWDWE ¥R MYSHM F HRVFR Q W L QLVREX I DV ¢
UHILQHRIRQGH R SFCHO H DKURIAN RQ F R U S RHUHDGAEHD BIG P S U RAYKAHLIGUH |
RYHU WLPH
&RPPXQLFDWHRQQHRK\UHDWIWUDWHASKDYVMKMPSRUWRIKGPHDQ(
HIIHFWIRPHP XQLFDIVRIXRIHRSPOBI@OHDKRZW FD UW L F WEDIMMBH D\D (
FROODERUDWH ZLWK RWKHUV WR DFKLHYH VKDUHG JRDO\
(PSDWEKHK'LVQIEUHDWMYW /WG BE®XUINP SDWIKQEQGHUVWRIQ & KM
SHUV SHFYRXY@EM R SFOOHQ H DKIRANV B X W K H P V HAR W W BFAK\R HD\D 6 U H D
VROXWLRQV WKDW DUH LQFOXVLYH DQG FRQVLGHUDWH R




e 9LVXDOLVH WKH JRDO
e WXVLQHVYV LGHD

e $QDO\VH WKH UHDOLW\
e 7 HDPZRUN VWUDWHJ\

e S5SLVN DQDO\VHYV

6NLOOV
JURP WR

&RP SHWWQR

e QULWLFDO WKLQNLQJ
AVAVARA®el ¢ %HLQJ UHDG\ IRU ULVN
) LDP HZ RWN
MUY= ¢ SHDG\ WR ZRUN LQ D GLIIHUHQW HQYLURQPHQW
e« QQRYDWLYH DSSURDFK




0 RGX®H

¥epgols Y 0 DINHWS QDO WV

&RP SHWAQR\ 7KLPR G XB 5 O RWSHH/F LR IPFDWU NIHQ\DIOWR ZV R S S U RW RAKD U NBI\EH O GK R Z
WR UHVHDUFK PDUNHW QHHGV IRU HQWUHSUHQHXUYV
) LDP HZ RN "Q PRUH GHWDLO WKLV PRGXOH WDFNOHV IROORZLQJ WRSL

e "HYHORBQWZDUH GRHWYKMDFURQYLUR QRRQGW® HMW KE\ Q D PLLAV K
FUHD\W DYSHK O WAXKHUFHMHDLWY LLG\H Q W GIVILG BRI IFY D Q Z K L FRKD ®& H O/ K HIPQ
ORGXOH GHYHORSLQJ YDOXDEOH SURGXFWY DQG VHUYLFHV

AR ¢« SOGHUVWDPRBPRPOHHGREVHUNYQGRF XPHQMULIDQ GWKEHH KD Y [RR
GLIITHEFR®WQ LVWQBNVK HXW UFRGWS\W LRIDU H D IVQ B M O WSXUWRDEXTFQOX
VHUYLFHV

e "GHQWLI\LQJ GLITHUHQW VXE JURXSV ZLWKLQ WKH FRPPX(

e 'RFXPHQWLQJ WKHLU QHHGYV WKURXJK REVHUYDWLRQ

e "GHQWDNWXEJJURKNRPPXQWWRRFXML QOXUWEBHYHOR AW RM. QLP X
9DOXDEOH 3URGXFW

ZA=NNNRAN ODLDEMHFRIW KRR G XOWR WRFLQ®UH S U MRAGOHU VIWE R G WDIR B B W
DbQDO\VLVY DV ZHOO DV GLYH GHHS LQ WRROV IRU WKH PDUN




&RP SHVHQR
) LDP HZ RWN

7K FWLURUMVW KM RIWKWMUD G L3R QDRRRWY F D Q QX KRID F LFAR Q WRHIZWK
FUHDWQ®N O WXHFM 8IS UH G H I LIDRUD S KE R Q @/ HFBRE HW KBIR FFIR® P X QR M
W KW UQ H MAKUHH J LR @/ KD W BR&Y (LYY @ FURQRBROLWRFEQRPLRFLR F X
7HFKQRORJLFDO (QYLURQPHQWDO DQG /HJDO HQYLURQPHQV

"W LV D EUDLQVWRUPLQJ DFWLYLW\ ZKLFK IRFXVHV WKH WUD

3ROLWLFDOQIDKBRHOGRY HFPUHRIR O LB DEBWFKQLVS8PUWLARG RV
RQVKHVRIJUD QWBXEBGRMHRY XS SR WBNVIREXFQAH U Y L BHRAHX O WDXQL
FUHDWLYH VHFWRUV
(FRQRPLFFWRQNOXFHJUBQBWURMHFMHWRQRPURZW® |10 DM RQW H
UDWMRIFURZIVEZEQHPSOR\BH QSRMOIFARRIFRP P X Q L WLIHKW@Q | O DD/
ORZHPS CFRH QUWAD WSHDWU W L FKXUBEGION S R VLODEFGRHPRV H U Y L BMKAHU H D V@ §
FXOWXUH VHFWRUV
6RFLIDFWRWFOBERRIJUDSRIAVWQGHDFHPLOL]H RQV X DRAWUW L W
RSLOLR@E X\LGDW W KRG O DVBRLZRKD VDID G P SOR\P ERWW WREG V/
F X O WKKUD@IHW K Q QRS H O L JW B M @DELNVQ/IW D Q G DAJHEQ/W KRIQ HAK L FIKU B
|R U RHF KD QU&V KFHX O WXQUBHU HD WHFWR WWHQHUDWKR QD@ R ZF X O WX/
FROQVXPHG

7HFK QR O R DIFA/DRIUM FYVKSHU R Y LR IVRIQ Y DFHBR R GA\AWHKF UH D Q&N O W
VHFW RR XW K HD\l | HBAWW H R R 2ZW K HD\l IFHW K@ L VW U L E RVKLHRVGH U Y LDFQH®Y K
FRPPXQLFDWLRQ ZLWK WKH FRPPXQLWLHY DQG WDUJHW PD
(QYLURQPHI@WWEBIH/LP SR UVGXGWRV KHQ FUH DAMADWRLUD 2 DWHU
SRO O XMIMVEYR L @ X VL QBIVDWQH W K LLFQD@®X VW D LIOPESHED UERR W S
WDUJHW YV

/HIDO IDFMRVWWOOHFWXDO SURSHUW\ SURWHFWLRQ HTXDO




KDW LV WKH PDUNHW
KDW LV FXVWRPHU VHIPHQWDWLRQ
e S HVHDUFK WRROV

e 'HVLIQLQJ UHVHDUFK TXHVWLRQV
e (PSDWKLVLQJ DQG FRQQHFWLQJ ZLWK WDUJHW DXGLHQFH
&RP SH\/HQF\ JURP WK e ERPPXQLFDWLRQ ZLWK SRVVLEOH FOLHQWYV

6NLOOV

) LDP HZ RN
e (PSDWK\

e 2SHQQHVV
e SGHDGLQHVV IRU )DLOXUH

$WWLW X
JURP WR




&RP SHVHQR
) LDP HZ RWN

ORGXOH
GHVFULSW

$SFWLYLW\

0 RGX®H

2 L) DQLVDVIRQDOSVUK PV LH

7KLPR G XIB[H O RGIHYVU WQWLRIRR R UJD QL VBOVAH @\ X F \VE X WG FIIRIFO
RPRGHDOSURDERHEDGDHVSHFDDWOKSD QGHRPWE PSRV VWRRED FMF
WKHRUPHRBRUNLMWDQGDQYE®WUXFVWXYBHRSGHPD PRUMKDRIILFBQ(
RUJDQLVNWURKG B/ERRRX FRRUKXPDQ FHQWIHRZKMHOWR P HVR R KA
LOQR Y DOVQ RRNVHIMAV H U SLUNWK/IHAKLAP\S R U WIRQ\WE H U VWHORMEH UD UF KV E|
DUERORQJHD H DI@MQ HHWERL Q@GHZD\\RIPD QD JIS®IR SIDG® UD Q V IR
SHUVRQDO FDUH WR FROOHFWLYH RQH

7KH PDLQ REMHFWLYHV RI WKLV FXUULFXOXP DUH WR
e XQGHUVWDQG GLIIHUHQW W\SHV Rl RUJDQLVDWLRQDO VW!
e XQGHUVWDQG FRPPXQLFDWLRQ WRROV IRU VWUXFWXUHG
e GHILQH ZKDW W\SHV RI ZRUNLQJ FXOWXUH ILWV DQ RUJDC

$FWLYLWLHV XVHG LQ WKLV PRGXOH ZLOO VXSSRUW \RX WR
e +tRZ WR GHILQH RUJDQLVDWLRQDO VWUXFWXUHYV

e +tRZ WR REVHUYH DQG SODQ WHDPZRUN VWUDWHJILHV

e +RZ WR FRPPXQLFDWH HIIHFWLYHO\ LQ WHDPV

e +tRZ WR PRQLWRU RUJDQLVDWLRQDO GHVLJQ DQG PDNH LV




e 2UJDQLVDWLRQDO VWUXFWXUHYV
e $JLOH YV ZDWHUIDOO VWUXFWXUHYV
e /HDPZRUN VWUDWHJILHYV

.QRZOHG]
1R OLPLW

e« 8RPPXQLFDWLRQ

e "OQWHUFXOWXUDO FRPPXQLFDWLRQ
e 7THDPZRUN

e 3HUVRQDO GHYHORSPHQW

&RP SHWWQR
)L‘DPHZRLN VIR WR 6WUHVY ODQDJHPHQW

6NLOOV

e /ILVWHQLQJ
e 5LVN PDQDJHPHQW

e SFFHSWDQFH RI GLIIHUHQW SHUVRQDOLWLHV

e %HLQJ IOH[LEOH WRZDUGV WKH FKDQJH

e %HLQJ UHDG\ IRU ULVN WDNLQJ

e "QQRYDWLRQ GULYHQ

e 5GHDG\ WR ZRUN LQ XQFHUWDLQW\ DPELJXLW\ DQG FRPSOI

SWWLWXG
JURP WR




&RP SHVHQR
) LDP HZ RWN

0 RGX®H

6HUYLFH  3URGXPW LOH LQ VIKH GLI VIDOHLD

7KLFRGXQMRFX&RQGHYHORBSERPPHUFUHD/RRY KBDUWLF LYSD/Q

WUDQVIHUUHG LQWR D SURGXFW RU VHUYLFH ORGXOH LV D¢

e +tRZGRHWKGELJLAMDIUD Q VRIS HEGXFW VIOWQRINER F HDQONV U HS U |
HQDEOLQJ WKHP WR VXVWDLQDEOH EXVLQHVV DQG KLJKHI

ORGXOH e SQGHUVWDMX®BEQRUW XIQGKIHVO QN W FK Q R @ B 1L RHRY D F NWIQW

GHVFULSW VRFLDO FKDOOHQJHV NQRZOHGJH

e QRZLEE WRVHQDO\WUBPE ZRBNM)DO\WKHRWHQRM.BPKQRRE
FUHDWLQJ VRFLDO LPSDFW VNLOO

e HYHORSLQJ H[FLWHPHQW DQG DFFHSWDQFH Rl QHZ WHFK

e .QRZLQJ KRZ WHFKQRORJ\ FDQ EH XVHG LQ GHYHORSLQJ S

e 'HYHORSLQJ H[FLWHPHQW DQG DFFHSWDQFH RI QHZ WHFK

[KHPDLREMHRNWWNKYMR G XDW KV R/F HI)AV U H S UH@QHDRA®HWDODQG HU VWREL
Z K DINWUW KHHI | H RWGM J IMWWIBDQE X LOGVMKGIU RGRRWHU YDRI®WR AOQOHBRVVLEL
FDQ EH XVHG IRU ILWWLQJ WKH PDUNHW QHHGYV

2EMHFWLY




&RP SHVHQR
) LDP HZ RWN

$SFWLYLW\

.QRZOHG]J
1R OLPLW

6NLOOYV
JURP WR

$WWLWXG
JURP WR

$FWLYXLWEHWKPMRGXBUHHRSHPLQGBSSURNREKD UWLFE B BGWAD R
W D N WXBIL RNDX VL @ R VMQ Q R Y DWHIEKHD R O R BFLUHH\D WVIKQELUR G PV H U Y |
$FWLYRAMDQMROXGW URGWRIKIERQR Y D /\ZRI@WP HH W VD N H K Z& GDHL
DOUHDG)\ LQ WKH SURFHVV RI LQFRUSRUDWLQJ GLJLWDO WR

e WXLOGLQJ LQQRYDWLYH SURGXFW DQG VHUYLFH
e "PSDFWV RI QHZ WHFKQRORJLHYV
e "PSDFW RI HPHUJLQJ WHFKQRORJLHY RQ EXVLQHVYVY PRGHC

e SUHDWLYLW\
e "GHD JHQHUDWLRQ
e %XVLOQHVV YLVLRQ GHYHORSPHQW

e 2SHQQHVYV
e 5SLVN WDNLQJ
e $SVVHUWLYHQHVYV




&RP SHHOR
) LDP HZ RWN

ORGXOH

GHVFULSW

<RXU6RFDO&UHDVIYH %oXMOHW SMAQ

TKIPRGXRFXVHY RPNHFEKDUDFWMWB QIBVRRWAR P S HW HRQERIFVLE)XOO WX Q@ (
SUHDWOQWMHSUHQMRUNRY DEID U Q@ HWWHM | H F \WIRYRBAMB H W K RHGAD E \LKQHIR
GHYHORS HOWUHSUHQHXULDO LGHDV ZLWKLQ 6RFLDO &UHDYV

JRUWKUMHDVRYWUXFWROQWURGBGRPHUXFERDUDFW HU 6 R WLEROH BV
(QWHUSUARIBWLOLWHWMNQRZOHBIMWKH UHDWILQGEF X O W XWX V \
HOQWUHSUHQHXUVKLS ZLWKLQ VRFLDO ILHOGYV

$V \RX FDQ VHH WKHUH DUH PDQ\ VLPLODULWLHYVY EHWZHHQ




&RP SHVHQR
) LDP HZ RWN

ORGXOH

GHVFULSW

JLUUXWH $OQDVRP \ RI ViKH 6RFLDQ] QUHSLHOHXUY> @

Y % RAEA-AE q,**,UEn , Z €éY-A™MYY Z-OEE%o fA-0™UY-40 E£ B,6,U,0 O440Y¥°°ZH%EQE-™MYMEMeg°™MEQeY°




$QG &UHDWLYH DQG &XOWXUDO HQWUHSUHQHXUYV

&RP SHVHQR
) LDP HZ RWN

ORGXOH

GHVFULSW




7KHRPPRQUDPHZRUMRPSHWHIRABIHQWUHSUMHEBXUSWKHNVVR QR |
VHFWWRKRSHUBZUWHARIDW HEMW K (QW UH&RIMP HZBXEOLVIOHG D Q(
ZKLRXLVWNHERPSHWHQ@FPNLRQUHBW I L QIQQVU H S U H QDKW KRHDLSD FALF
DFXSRRSSRUW XIQGAHD'Q & U D PVIWRKHLRQ W R ODRHR W K HFIKW D OWK DV
FUHDWHG FDQ EH ILOQDQFLDO FXOWXUDO RU VRFLDO

&RP SHVHQR
) LDP HZ RWN

ORGXOH

GHVFULSW

JLIXWH (QWHERP S)DP ZRIN> @

Yo % AaU™ «EAO OUE, Meapa Q&A™ MAaU ™ «EAOE™E"



&RP SHVHQR
) LDP HZ RWN

ORGXOH
GHVFULSW

"ONKRRGXOHDUQHEB XSSRUVIHKE [SORUDWQR Q DMWQK®D Q RINRIF L

FUHDWXYHQHIMPW F T XL NO®RYZ O HGIW K RGAVU D WDHIG U B F WMREFD@EN\O®

WRWKHHR I WKIFRUHQWUHSUHBRIXSIHW B8 QHHG EG \RXQBRFLROH DIV

(QWUHSUHQHXUYV

e HW K DRDEX VW D L\@ B EQ@EKQ BXKKH WU H &RIFIS. @MV KAD S D FALEW V HVK/
FRQ VHTXHQFHY DQG LPSDFW RI LGHDV RSSRUWXQLWLHYV

e YLVLRKL PMKHOWUH&GH BL @HAW KD S D FWW\R UW R Z D URSW L V LRRQ K
| X W X UH

e SODQO @B DODIJHPHERWFKKHQWRPSGHIL@HWWKFADSDPABULRU |
RUJDQLVH DQG IROORZ XS

7KH NH\ REMHFWLYH RI WKLY PRGXOH LV WR SURYLGH OHDU

e DQQV ILIXWRH\D Q&& WQW U H S U H@HIXGMERIHD 5 GHRX OXID G H U WWHIBORT
RI D 6RFLDO &UHDWLYH (QWUHSUHQHXU

e DEULRMHU RIMRZPHR BHH) W U H S UFHKIHXOUA\VEDAQE N AWOQTDVE OVIKQPR X LD Q@
HITHFWQQRY PWQGNDHVEV RH QY L WL RIGE.RJW H P\l UBIBMD 6 R F LOWH D"
(QWUHSUHQHXU

e VRPNHWRR\ORVH | OHERMQ G H Y HW RHEW K IDRIDSDX V W D LVQIOLEQDNAL § DR
SODQQLQJ DQG PDQODJHPHQW HQWUHSUHQHXULDO FRPSHW

e NHYWHSWUD BB B RIRMRX LD\GR F ED & DEX WLHD IGW\B U R NDHDFBR S O H BF
6RFLDO &UHDWLYH %XVLQHVV SODQ




&RP SHVHQR
) LDP HZ RWN

SFWLYLW\

7 KHD F W IWSLURLISHR VEBVK P R G X DHM \E R R V WISQ.D F WX VARD\W KMHEF R P SHW H
SUHVH@WHEKXRK OD E RUHDW SUKR F H VL\QH\D XEUWIGMK H R U H Y\ IR X\ §
SUR Y DEGIHDYH U YRUW KIHF W L W RVS. BRAPIVQ B F W LR OIYUAD L ED\V IR® NH
DFWOWBAIQWHSRLRIREVHUYD@IKIHD Q| R U P DWRHR)MH ULDGHID GG HIOH |
GLDORJXH

7KHNHWRRIOMVHQWWHIGPRGXOHHADLQIOD QGREQ®R UN VK BHWEH W D
LQV WU XB W HDE@D WHV X GLHH/G\M BV W K&HU H D /UL R MS-DFQWFDRVO O H FAK Y/
W R ZQ W KMLK®BIH D U Q E V1L YSLURISHRW BVKP R G X DIHO & T X V WHE G MRV W LGRH
VRPHW RMIQR X J KAWL WKMK FIR Q FHS WIVV H Q\@MIGHR X U N WS U D F WPLHRV IO RVGF
LP S U FOHPUDI 8 QR Z O EIWHH OVKIDFD@ & R UAL WAKK HIH O FRD V V PIDQNGAHY
LOVWUXFWRU

"QW KPR & O MW KBIF W L Y. WH\HVQ\M A B Y WHEK G FMCR\PWY L YAHRO R P H W KZ_LOAMEK
FRQWBIQBGR Q F HBSQWY/H | ORGNKGIR L § BV K EWV KHHQ & IW KR R G X O/HK L GHD
DEGWRG HQOWHDWUREWL ZILWAKHYVH WHORW. QW H U DRAMIORRHO MO L RIDF W |
OHDUQLQJ DFWLYLWLHY OHYHUDJLQJ GLIITHUHQW W\SHV RI L

7KH NH\ PHWKRGVY JURXQGHG RQ SUREOHP EDVHG OHDUQLQJ
e FDWHN X GZKNWHDUQHHW IBDQOHD Q D VR W K PR Q D O\ WHP D.DUR X !
XVLONLGH®QIHVYDPHZRHW WKEXUSRVR KKQB\DFRPPRHIDP SWF
LGHQWLI\ D SUREOHP DQG VHOHFW WKH PRVW DSSURSULD
e SHHU UHYLHZ ZKHUH OHDUQHUV SURYLGH WKHLU SHHUV .
e EUDLOQVWRUPLQJ DQG GHEDWHYV




&RP SHVHQR
) LDP HZ RWN

.QRZOHG]J
1R OLPLW

6NLOOV

JURP

W R

SWWLWXG

JURP

W R

/KH FRUH NQRZOHGJH DGGUHVVHG LQ WKLV PRGXOH LV UHO

EXVLQHVV YLVLRQ VWUDWHJILHV SURFHVVHV DQG FXOWX
KRZVR/ DD AWDRGORWKHD EHWZEZKE URXD UWR GIDQ ZK H U R XZ D QW
EH WR UHDOLVH WKHLU YLVLRQ

KRZW GHYH®DRXQGHUVWROWKEXVWRPHU V FRPPHGADQ WD (
UHTXLUHPHQWYV

KRZ WR VHW DFKLHYDEOH DQG UHDOLVWLF JRDOV EXLOG

/KH FRUH VNLOOV DGGUHVVHG LQ WKLV PRGXOH DUH UHODW

DVVHVV WKH FRQVHTXHQFHV Rl LGHDV WKDW EULQJ YDOX
DV V HAVKHHI | HRE W QM/SIU H Q HDXFM. RIRGHW D UB R VP X Q WWRHD U N A RVE L Bl QW
WKH HOYLURQPHQW

UH I ORYEWR Z/ X VW DDLEDE] WREB EX®WDQBFRQRPRBEDVB Q& KAR X U
RI DFWLRQ FKRVHQ

LGHQWLI\ RQH V EXVLQHVYV SHUVRQDO DQG FRPPXQLW\ YI
GHYHORS D YLVLRQ WR WXUQ LGHDV LQWR DFWLRQ

VHW ORQJ PHGLXP DQG VKRUW WHUP JRDOV

GHILQH SULRULWLHY DQG DFWLRQ SODQ

PDNH UHDOLVWLF DVVXPSWLRQV

2SHQQHVYV
5LVN WDNLQJ
$VVHUWLYHQHVV




/KH FRUH DWWLWXGHY KLIJIKOLIJKWHG LQ WKLV PRGXOH RXW:!
e FUHDWLYH DQG LQOQRYDWLYH WR JHQHUDWH LGHDV DQG
GHWHUPLQHG WR DFKLHYH KLV KHU EXVLQHVY REMHFWLYI
SDVVLRQDWH PRWLYDWHG DQG SHUVHYHUDQW

JRDO RULHQWDWHG DQG JRDO GULYHQ

UHDOLVWLF OHDGHU VXFFHVVIXO SODQQHU DQG RUJDQLYV
HITHFWLYH FRPPXQLFDWRU DQG YLVLRQDU\

VWURQJO\ GULYHQ E\ UHVSRQVLEOH ZRUN DQG VRFLDO HV

SWWLWXG

JURP WR

&RP SHVHOR
) LDP HZ RWN




&ROVOXIQ] 3LRIHWMRQDO HYH®RSP HOW&3'  / AR XVHIXCUHVRXUFHY DQG QONV 1O VIKH
SDUQHUFRXQWLHY

8 QWG . LQIGRP ADO
&RP SHVHOR e /HYHO IQ<RXW: RIN3LDPAEHV /ION e &RXOM VKHAWRO\ RXW Z RINIQMID _/ ION

e <R\ : RINHU7WDIQQ) &3’  /ION e 7UDQQ) DOG HGXFDARQR! \ RXW Z RINHWY 10 \BD
) LDP HZ RWN e (OMSIMH7WDQQ 88& /ION /10N

+XQIDU 1 RUK 0 DFHGROID

e <RXW: ROHU7WDIQQ) %6 /ION e $IHCR IRU(P S® P HOW <RXW* XDUDOMH

e <RXW KHSHUWDIOQ) YRFDWRCDO / ION 0 HKDQWP _@ON

e +RZ \R FUHDM DVRADCHOMSIMA / ION e ) XQG IRUQQRYDARQY DOG 7THEKQREBI\ 7UDOVMHU

e &RODMROR! VRADCHOMSWMY / ION ) XQG IRU<RXQU 0 IQGV G0N

e +RZ R WELYD\RADCHOMSWIMH / ION e 1 DARQDGRXWK &RXCAO TN

e +RZ R WELDQG P DQDJH D VRADCHOMSUMH

P DQXDO / ION







EXULFXXP

7KK.6("2 &XUULFX®EMWDSORBUDPRIE . H GDUIQJ P HVKRGY DOG GHI LOIMIRQV
W U DL @IDQVH U LR X WR UNH GWH V L J QWRS

GHYHORSXWK RUNHUURIHVYV LRQIDADY G . KDWLV QRQ | RUP DOHGXFDVMRQ'
FRPSHWHIQEFRHYDW UHSUHQHXB@KIUSULVH

DV D URXWHZD\ IRU \RXQJ SHRSOH V GI‘('MSDW/@WH-QM-GXSRQG-M-GSIQJ FUMED®

FROHRXV KXP DQAJHG GDUHY ZKR DRANVWR (EHDWM

ORELOLMLQHDUR®HWKRGMBIITHUHEYHQW L R vHOHV DQGWH Z RUG ILRP IQMVNEH 3DX® ) LHLH
GHILQLWLRHRURRIGX O/MV U X F W X LDED\F HD

SUDFWKXEGOHDU @ DWHUL@@®NMWGRORJLHV KHQ ZH VSHDN DERXWQRQ |RUP DOHGXFDWRQ KHWH ZH

PRQLWRILQ® Y D O X P\W WKGDEME/ R RDY' R | VKRX@ P HOARQ 3DX® ) LHLH D %0 lDQ HGXFDRU ERWD
FRXUWH{FHXUULFXCL)Q:\N‘HUIH\NU‘QHRQ\XOHVLQ ZKR GHYHBSHG P DQ WHRUHV DQG P HWRGV

WKDRVF XR/QVRFIHXONUHSUH @QHXEYWIHJ S U Llyﬂ'lﬂH.QJ SKIRVRSK\ DQG HGXFDARQ + IV P DIQ DSSURDAK

FRPSHWHQFLHV VR HGXFDWRQ ZDV WDWIWLY PRHH WDQ IQRWP DARQ

"WGHVLIQEBEGY XD AV/ERWRUH[SHULHEXMNXK VKDUQI DQG WDASHRS®IV H SHUHQRHV VKRXG EH DAKH
ZRUNHUMR HZSURVV LR QBROKR XWKHFWRU |RH

SGGLWLRMXBHR OV LFISOXPLK\HWH QOAHLIDUDQ L Q J

PDWHUWREGWEHYHAORSWAR UNHWNLOQG gy SHJ WH &RXQHOR (XWRSH QRQ IRWP DOHGXFDARQ
FRPSHWHQRIMHIPVUHSUH@HXW KRS  (HHy W SOQHG WWKPXUHG SWRILDPPHY DG
W X BOIXE HP RE L O MWMEHGS S RMKWFIRK RRIVR X Q J gLRAHMWHY Rl SHWRQDODQG VRADOHGXAIMRQ 1RU\ RXQJ
SHRSOH SHRS®I GFMJQHG WR [P SIRH D WDDQJH R W@ DQG

FRP SHWMOHHY RXWGEH WH [IRP DO  HGXHDWRQDO
TKHEXUULFXIOK@&EG LJLWDMLAIHEE FRPHKH  squexap

IRXQGDWLRB("2 .UHDWLY (QWHUISDUQHQJ
SODWIRUP



EXULFXXXP

1RQ IRUHP®XOF D W.IRIOKAD S S H@VO D WEXVIXV - KDWYV. RE VP RGHO
\RXWKRKUJDQLVDWSIRRIMVYXEVQ G UDPDQG

FRPPXQUWRXZKHUWRXQIHRSOHHWRU T KHQ GMAXWQI QRQIRWP DO HGXFDWRQ W IV DOR
HIDPSOMWXQGHUWDRMMARNYWIKCHID PHYV IP SRUBQWR P HOARQ . RE VP RGHO
GLVFXRY¥DPSLRUIPDNRXVIIFQGUDPIRAQ

IRUPEBGXFDWERQHYHMBHMW X DGION L AMROW  REV H SHUIHOMOGDWQ) P RGHOGHVUEHY MRV
FHUWLINQVKNRFUBNHCGRJQLWQRRWHDRIPDJI  \WDNH IP SRUBQANRUGDUHY DQG LOFXGH

IRUPDO HGXFDWLRQ VKRXOG DOVR EH o &ROAHMH SHUHQAH

e YROXQWDU\ e SHOERPAHREVHIYDARQ

e DFFHVVLEOH WR HYHU\RQH LGHDOO\e $EVWDPNFRQFHS\WWDDDWRQ
e DQ RUIJDQLVHG SURFHVV ZLWK HG XF DWFRI P SHUR EMIAROW L Y H V

e« SDUWLFLSDWRU\

e OHDUQHU FHQWUHG

e DERXOMDQ@LMNLDQBUHSDUR@IWLYH
FLWL]JHQVKLS

e EDVHREBQLQYROFRWHK QGLY LBXBORXS
OHDUQLQJ ZLWK D FROOHFWLYH DSSURDFK

e« KROLVWLF DQG SURFHVV RULHQWHG

e EDVHG RQ H[SHULHQFH DQG DFWLRQ

e RUJDQLREWKHEDVIRM WKIDHHGRI WKH
SDUWLFLSDQWYV

7RVXPPDVUHQORQIRUAB®FDWNVRBBKRVHQ
DOORRISQDHVYE DUWLF ISPV RRBEHRSE O H

W RK R R WHR H DW KIHR RIPW KW R S.IFRXV H | XFoU

WKHP JLUUXWH . RE O RGHO @

Yo % Z-AO%0 SYU OE¥E ©ia OFA ™™ 560EY - AO0%IOYU-©EAERIEEL



"QGHYHQAQRIQF DWW RWQ L YLWRY HW\P SRUW D QMH FRROAHSWRI 7&" GHYHBSY WH FROAHSWRI WUH
WRQWWKD®Y WD DHUW DNIHRDFR@WHUDWLRQ IRPV ZKIFKK G-MAUEH FHIRQ SWREGP V 1Q GDBRWNDO
JRUH[DPSOQHZH DUHFKRRVID@QH[HUFILRH IRUP

DG G UH\DWFIRQIF UMR/STIFZ R X QDG HVBR Q V X U H

W KDMD UMW D U LL@JR U P DDMUR/P SR UMRIMDK H ~ $XWRQRP \

OHDUWKD®WD Q QRRMEHKHD EGWD BHUHODWHG

WRVKHBDUWLFIQSB @MKWY YWLFHQ @ SDRMHR  7KHKXP DQ EHQJ IV D SV KR EIRBIIFDCHQMY + H VKH LV

EXUILFXXP REVHUNYKHQIRUPDWLRQ M IWY\D WVHERHXW DOR SDWR WH XQYHUH DQG WHHRWH DW RQAH
ZKLFKVIROOREMBQRXWSMXMPSDWLFLSDQWYRQRPRXYV DG IQMEGHSHQGHON 7KH  SHURQV
W K U RMLUR/IBV® O NLDE VWERG AH S W X DI® U] D WDK\RGRP \ LOFIHDVHY \R WH H WQAKDAWKH KH EHFRP HV

LOVWEQWBNBQUWEUDLQVWRHKPBRRKR X0 G FROARXV Rl EHQJ IQMGHSHOGHOW EHQJ SDUVRI WH
EHRRDHE\DFWGRHQKLFKO @ DB B DFHW K H UXQYHUH

LQO WKH WUDLQLQJ URRP RU RXWVLGH DV D ODWHU KRPHZRUN
$SSUHADIRQ

KDW LV 7&”" ORGHO"

5HVSHPALY GXH VR DODAQ) HOWAHY DQG VR WHU JURZ W
7R SL&AH Q W UGG H U DIFWY IORI® U @ RGIS WY K D W SHVSHPWQ) JURZ W UHTXILHV GHAMRQV EDVHG RQ YDOHV
JLYBWWKBKROH. FWRUBIOHD U QVISQFHQ  7KHKXP DQH LV YDXDE®!H WH LOKXP DOH IV WUHDMQQJ
DEVWDWHDE® @SUDFWDKDSZDGMNHORSHG

LQVKH V LQVKSQ L WHAED WHWKSIV \ F KR D Q D O \(YSBQAQ) RCHV@® W
DQGV\FRRIBEXWERK®@ Q& XEVHT X HQMWKH
WKHUDISRWRIMERDQVDBEHPDQB\RWKHU $ IUH GHAMRQ KDSSHYV ZIWIQ FROGMRQAQ] [QM.LDO
UHSUHVHQWDWLYHV RI KXPDQLVWLF S\D@EKRMRAP W "V SRME® R H SDQG WHVH @ W

>@



3RVWXODWHYV RI 7&-— WY YHY [P SRUBQMWKDWRUXY \WH 7&” P RGHAV D FDQYDV
WDWP X\MAEH FRP SOMWG 1Q RUGHUVR FUHDW D P HDQQIIXO
7KH D[LRPV OHDG WR WKH IROORZLQJ FBWNEGIRSIER DAQS\R \PWDQQIDX® HE/SGP HQW \WH
e %H\RXURZQFKDLUBRIGVKIFKDLUSHRNRQGDWQ SWRAHW 7 DQ R WH HBP HQN DH QRW
\RXUVHOI FROMGHHG WH ZKRGI SUIRFHW P LIKWEH QHIDAYHD
e 7ZKLFHDQWKFRK DO OHORVHANRXUVR®IKHU DIHAMG
SHUV P@WBV KHQ YL UR QRW®WILRN Y DEWLHYV
EXUILFXXP DQG®LPLIWYGNFROFFHEWHW\LWXDBMIRQ 7KHHRWMH ZH KDYH GHYHBSHG WH 7&" FDQYDV ZKIFK
SURSRVLWLRQ IRU \RXU RZQ GHFLVLRRKW ®RN FRPS®[ EXW E\ IIQEQ] WH ®JIFDO
e 'LVWXUEDRFEWDVVLRQDWRIOY HMDQW V FROQOHPWRQ EHE HHQ WH \RSIEV DV ZHODV I10GIQ) \WH
SUHFHGHQFH DQVZ HY RQ WH TXHVRQY IWZ LGKHS XV FUHDW WH EHMVWV
e 7KIBRVWXOUBBWYSWLBQELROMHAWQJIV HMRQP HONRUWH GDLOHY/
KDYSIULRBHWOQWKZWUHV S MAWH D GRLL W \
PDQDQ® KUMD 6 RW D VOKMD APMK R WO LY H O\ "W/ [P SRUEBQMWR XQGHIABQG \WDABDLHLY KDYH GLLIHIHQW
HPRWLRROG OHYER X T URX W KR X JKQS/ QHHGY DQG WDWLL ZH GR QRWDGEMWIDQG GAMIQ RXU
GHHGV > @ ®DUOQI P RGXBNV \R WH QHHGV Rl RXU SDUAASDQW \WH
e YHJHB\RQVURUKDWXGROQGRQR®R LQ  UHVRXUAHDQGWP H IQYHWMG 1Q W IOFH Z DAMG WHHRWH
\RXU SHUVRQDO OLIH DQG LQ VRFLH\RHX@REVHYH DOG WION DERXWWH TXHMRQV 1Q \WH
FKHANDWEHRWH \RX WEUAMVR DRXD® P SOP HQWDQ,
7KH 7&” ORGHO LQFRUSRUDWHYVY IR O O R ZHGRFIMRDIDAWWO HP HQ W V
e 7RSLF 7KHPH WKDW ” DV WUDLQHU VSHDN DERXW
e *"URXS WKHLU UHODWLRQ WR WKH WRSLF
e "DWURXBFLOL\DD@RWBWER Q Q HFWR R
WKH WRSLF
e 6SDFHZKHUHHGXFDW LRUORDFHVYV EHLQJ
LPSOHPHQWHG




EXULFXXP

'K\ GR ZH QHHG VXFK FXUULFXOXP" 'Q WH 8. DQG "WO® WHH DH PDQ \RXW
HOWHSUHOHXUKLS GHYHERSP HOWSLRIWDP P HV Z W P DQ

7TKURXJKRXWRSHVSHFLWRRBRXQJUHDW L YHGXFDARQDO IQMMMRYY GDAQ) WH ZD  1Q WHU

SDUW QHRRMKQ W WIKHD BB LP L/HBU QLRRIOV GHHBSP HQV ~ +RZHYHU  \RXW IRFXVHG  VRADOD

DQGEXUULFXNOKEPRFLILFREOBQ R X K RF LD OHMHSUHHXUKLS SIRIWDP P HV DIH\WOLDH

HQWUHSUHQ BXWORERD VXSSRUWROW K

ZRUNHWMZ LG HNRXWHKG XFDWSBDBW L WLR Q KWL VSHALIED® GNHG VR WH [DPAWD RXW. Z RUINHLY/

GHYHWOWKH /NLIORYVGCGWE XS SRRX\WQSIHR SWR DQG Z1GHJ HEGXHDWRQDO SIDRAMNRCOHY/ DUH QRWWNBIG 1Q

GHYHOMRF LID@W UH S U H QUHNXLIEMEASQW X U Q  GHHUQ) VRADCHOWHSUHOHXUAKLS GDUQIQ) SWRIWDP P HV
HVWDEOLVK \RXWK OHG VRFLDO HQW H UBARXQISKRS®!

"Q+XQJDDOGRUWRFHGRQYKHDUBWMHUY Z 7KL FXUIEXGP DIP VR @MY WA JDS DP RQIMA RXW
\RXWWIQWUHSUHGHRUVRPRIHDKH[DP S OHV ZRUINHY DQG HGXFDWRQDOSIDPWARGHLY DOG 1Q \WLD WH
RIFXUULFROPPW KR G R GRHMLIHWHRGKX S SR UWGDOQ) P HMRGRRJ\ DQG VRRY FDQ EH P REIOHG R
\RXVBKIDFWLWILIER@HORSFRPSHWH@FKM GIHES WH W@ R \RXQ SHRS® 1Q WRADO
VX EMRIFV® W U H SUMKIFXX SSRRMXWQSHRSOH  HOHSUIHOHXUKIS
<RXQUHDWDYWRBDYPREHHDEOMHRGHQWLI\
DOQWUDLSURJUDPWPHWFLILERBOMRGRXWK 6HMOJ JRDY DOG REMPAYHY DOG  SMOOLOJ
VRFIHIQOWUHSUHQKXUWDIPY K8.. DQ G WD O\ HGXFDIRQDOP RGX®
W KWR L BIQWHUSH I U X FR X VIHQY¥ X Q JD U\
DQGRUWERFHGRQYKBIN ROHJN®PHZRRIN  7KHGMIQ DQG GHYHBSP HOARI HGXFDWRQDCSLRIWDP P H
VRFLDO HQWHUSULVHV FXUUHQWO\ JRDY IV IXQGEDP HQEOWR WH Z KR®!I HGXFDARQ SURFHW
3IRILPPH JRDY FDQ WHGFWWH RUDQMMRQV RU
GDLOHUV JHQHDAI RDEY DG WH UHDVRQV EHKIQG D WDIQHU
GHAGQ) \R GHYHUDWDIQQ) VMWMRQ



EXULFXXP

$ORQ@ILVWKKPDLQWXORNW KBIHH®WYVHVVPHQNH RROWDWVFDQ VXSSRUVDQG XQW WH JRDY DQG
JR DOOQ & E M H FDWIMHY V P 6 W 8 KRR V HRV SWRIWP P H GHYHERSP HOWIQR RQH 1P HZRWN IV \WH
WKH PRQLWRULQJ DQG HYDOXDWLRQ S GBEGI\EMAIQFQYDVVRROVWH)UXWH 9% DGAHWMQI
7KHZKROBGHDUQIWRJIJUDPIPHE XL ®RW WKH  DOTXHWRQY WH GDLOQ] GHVIQ FDQYDV FDQ VXSSRUAD
HGXFDWLRDO®WY & E M H F W\LKYHHWH\WRKULID SWRMROHU VR GHYHBS D FODUHU XQGHUAMEQGEQ) Rl \WH
VWD USWRIQRRMD QO HDU GURJIUDPAHH WDHUH  DIP V JRDY DQG FDQKHS P HDVXUH DRKIHYHP HQW
PDQWRRDYPHWKRIRUWIRDDQ®REMHFWLYHV
SOROQRQEHLQUKEO$57*RDFRQFHAWA UH / HDLOIOJ ' HLIQ &DQYDV
HDFIRDOV REN WH\QMHEG SHFLOHE XUDEOH
$FKLHYDEOH 5HDOLVWLF DQG 7LPH ERXKHQ SIRQQDM-PNBIQRY SIRILP P H Z H VXJJHWK\H
R WH GDUOQI GAMJIQ FDQYDV TXHWRQV EDVHG RQ 78&”
([DPS®B$5 7T X H VQWLRRW UD LD®ISWD FW L W L R DREHOMRSH JXIGH \RX \R SOQ DQ DRAMW ZKIFK ZI10O
RQ WKLV LQFOXGH DQVZ HU DOWH QHHGV RI \ RXU SDUMASDQW 7KLY FDQYDV
e :KDW LV WKH SURJUDPPH GHVLJQHG XEDOB RHI\RXYVR VHIMH WKW RDY DQG REMPWHV IRU
e :KR LV WKH SURJUDPPH GHVLJQHG WWRXUREQ® R MM ZRINKRS ZKIEK LIV [P SRUBQMQ
'K\ DP ” OHDGLQJ WKLV SURJUDPPH" REHIWR NIRZ ZKDAGR \ RX Z DQWMR DFKIHYH B\ WH HOG
KDWZRXOGH WH SURJUDPPGHW L U D E CRHDPMMW\ RX SOQQHG
RXWFRPHV IRU WUDLQHUV RUJDQLVDWLRQV \RXWK ZRUNHUV"
e +RZ GRHV WKLV SURJUDPPH ILW LQWRRW Z k¥ R I? DO GNXEOWRY BH QHHAIDWHAMP HOW
DQG GHYHORSPHQW SURJUDPPH LI WREM)EREMABHDAMAP HOANDH IXUMHU SXLSRVHV R
e :KR DUH WKH SRWHQWLDO SDUWLF L SWHPRWRIG DG SYEAIMRQ SIRFHW
e :KDW LV WKHLU EDFNJURXQG DQG ZKDW DUH WKHLU QHHGV"
e ' KDWPRXQWLAFHDEHGHGLFIWRIP@DJIH 7KH ZKRBI GDOQI SWRILPPH IV EXI®V RQ WH
HVWDEOLVK DQG LPSOHPHQW WKH S WRIMNRPPIRDY DQG REMPRHY WHHRWH WL IV D
e :KDWHVRXWAHIY DLOIREOW” QW H O O H F WBIEBXDSRIQNRUDQ GDUOIQ) SIRIWDP P H
WLPH KXPDQ UHVRXUFHV



EXULFXXXP

YLIXWH / HDUWQLQJ ' HWLIQ &DQYDV VDE®

7KHDWPDQWRMMBHWKRRBYRMDANBEMHFYQF O R@EIHL QKED$57RD GR Q F HZKWM UHHD F K
JRDOV REMHFWLYH LV OLQNHG WR D 6SHFLILF OHDVXUDEOH $FKLHYDEOH 5HD

$IWHQV X UL@MH NG UW D NHDWRFRXEMWRGHV L JGUKSU RJUD DRHE SBIFZHD UBE QMR R Y H
IRUZDUG ZLWK GHYHORSLQJ DFWXDO FXUULFXOXP

)LIXWH  %dHUDQ 0 RGHO&KDUN



EXULFXXP

7KHROOR®HQYIDRCGHLOK D VWR XEOHERP SO HW H&BWWYI D EXMOHW IQYRGHV VHYHIDOSIRAHWHY ) ILWARI
ZLWK DOO SODQQHG HGXFDWLRQDO VHBMYIFREGD R 7D ®UO0 DF HBQ &RAKWDQOH WH QDMWH
Rl WH EXMOHW HOMY P XWAEH FKRVHQ 7KH IIUAMASH LV D

7 KHRUHVIFDCEDFNJ LRXQG NH\ VRRSLFV SWIRSURVRUKIS ZKIK IV ZKHQ D SHORQ GHHGHV WR
FUHDM DQG FDUY D EXVIQHW IQEIYIGXD®  WH VHRRQG WSH
ORGXOH 6WDUWLQJ D %XVLQHVV IV 3DWPHUKIS  Z KIFK IOFOGHY WH FRRSHIDARQ RI \Z R RU

P RUH SHRSGI R DUy D EXMOHW DQG WH WILG WSH Rl

6WDUWIEXNVLQBVDE VRFLDOWUHS UHQK YW EXMHAWWSH IV D &RERIDWRQ  ZKIEK XVXDO IQFRIGHV
VRX @& BWH UK D O O HQUIR BH GAKKUDHW T X LDJ H vV RH RUP RH SHRS®I ZKR FOW WH EXMOHW EXWZ W
WUHPHQBRKNJ GRH OH UL HSKDAHHRWAR QH\  GW@EIW IQWHH MM EXMOHW - %6<MOHW
DQGSRVVHVWEIOBY. D DODY'S HR SEOHH®! YWHK D W
EHLQMHQWUHSUZKEADAXUVXBIBFFRPSOLVR GRNQ WUIRXIK WH DAEXWRQ WHRY  GHVRUEHG E\
D VXFFXOWIWDUW XBQ\VSKHUHVWEH 6KDYHU RO WEUNY D EXMOHW IV DQ 1QEMGXDO
H[WUDRUGLQDU\ FKRIFH EDVHG RQ H WLQDCRULOMUQDOUHDVRQY DG HYHQ
WRXJK D@ SHRS®! KDYH WH VDPH SV RKR®IIEDO
% XDFFRUB/EBDUULQJIHU7KHUBRYFLHQW L IRUWHRQGUWRQYY IRU EXMQHW GHYHBSP HQWV VRP H DUH
HYLGHQW¥VKIDWKRZWKDSHRS H W IEH U W D L ¢l SBWJ WH RSSRUMQWAV WH DH JIYHQ P RUIH WEQ
SHUVRQ DOBRRUGVNMBW DB WV L QRHY VD B RWHY/
DPRUWXFFHWZAZBK DQ\REB VHKIPHDQV
WKZWHGURYLBHWEXS SUR S WIQRY & HIZJ G
EDFNJURXQDGGLYL®EDR W DEWNVQ HEWV
OHDUYSE8FWHFK Q LZIDVWHKB R WV H VWL QUR X V
L QW UD YWLUFLIEXSKHDW D F W H U X W\R D FWANIRU \
SRSXEGBWILQRUGWE W DWW F EX® L QRIWAR
WHDSEKR SIORIZW R WCDUBAX VL QBBWHUVRRV W
QHHGY WR OHDUQ D VSHFLILF SURFHGXUH DQG UHODWHG VNLOOV



EXULFXXP

"QGHHB@UHSUHQWXQWRKDYHD EHWWHRBPH/ \R WH PDUOHWDODOMY R D WEWKS  7KH
XQGHUVWBROQWKBAIUS D E L CSIDVMHSYU L H Q F HD@IQIHV IOFHDH 1L WL VRADOHQAHSUHOHXUKIS 1Q
RSSRUW XMQ &REHMVMWKHRFRPSDUEZYRE® TXHWRQ

SHRSOH LQ RWKHU FDUHHUV

7KHUHIRLAF RUGW@RW KH$W W U L EW WH R Q\

HQWUH S UKmMWHX WKMAHKID QFEMW D UVEXYLQHVV

W K IRQV K FOLL\NGHYOM R X FIKQH P SKDR QVXDOLWLHV
DWIIRUGFRQF O XVWRQDNXRFHVEXXDQHVV

GHSHQXRR QO X FEBX W DW RIQW KSID VDIFW LR QV
DFWLYDQEHRRW\Q QG LY WEBMBWL ZHL O O

OHDG WR D VXFFHVVIXO EXVLQHVYV

ORGXOH  ODUNHW $QDO\VLV 7UDGLW LRI D O \MISD URM WK I DU JH U
VW U D WBDILFH P QG D UNHRIDQUQWH U SW L VH

0D UNBI@DOMMILSURFIBWW L JWIBGRYVBRH ¢ py jyypeiv R 1HV WD E O R BB HWGRORJILFDO
VWUXFIMKRZHQWUH S UHQHXBIUME OLVKHGp p 1 7 Ruperecww K3H 6 7 (W R RROD Q D ORW ¥ H

EXVLQH\D\/SI-B\URN\FI«IEBHILQLR\/IIMRIQF?DUNHWPDFUHRQYLURQmevm|WKHRUWMMM

XQGHUVWIKGD UNMMMHGVQGLGHQWIQAEG yp g QGHUVWRBEGG X VGNQ D P LIFYG W V
XQGHUVIWMOREH W LWILHRUQYDMD QL Q SVE KL FK 1w w U D FWOLY B R HND Q W L IMBMQW HIR F D W L F
I XL GWMKHQ WU H S WHIQHAOLL WURKISHNVE O L VK Gy N H vk @ QIBQYGF R P S H W LOVIRQIE'V F BVRH V
EXVLQHYBHQWRDUQHWERBFNQBHWWLQJ 1 oma HIREGR U W X000 BYK H MWD U N H W
PDUNHW M@UUDW HS$DHWK R XV W UXFWX®E  \\p D O D O PKILEKU R Y LIEVHO/D S VIKEWA PHV
SUHGLFWPBQWRWRPHH[WHQ@RUNRUWKH g4 ppy REDL WKV VX P S WAKRLGEKO W K ROMRIK. F D O

HVWDEOLEXWHEOQWVVRRGDUHUHTXLUBE\G PLJKEMV XEM H DWIGRHYR IR UIND F R Q WRMI[ W

VKDUHKROQHEUWHGLWRIWQHUDIOHIDUH Oy g F Hjpav U H S U H @HCHUNWHKRHSLIL B W R/ D U J H W
SURYLGH D JRRG EDVH RI GDWD DQG MReYHed PraddNHwtWbLoxuH QrRw PDUNH:



EXULFXXP

0 DUNAWDIAUH LV D FROAHSWZ KIEK MP SO SXWH SQIQV D

VIXDWRQ 1Q ZKIFK SWRIMPDNQJ HOMMN DH QRW

IOMHMG 1Q P HHWY P DINAWGHP DQGV GXH \R SRRU
SURIMBRWMOWDOS$V D UHVXGVWKH P DINAVDQDOMY 1O OLIHU
VRADO HOWHSIHOHXUKIS FROFHSW IV SUHGRP 1ODQWD
|RFXVHG RQ WH XQP HAP DUNHWQHHGY DQG H SBRUMRQ RI
WH DYDIOE®! UHVRXUAHV \R GHYHBS VHYEHV RUSIRGXFW
WR P HHWWRWH QHHGV 7KHH IV QR \VSHALIE IRFXV RQ
FRP SHWRLY DQG H MM SURGXPW DQG VHEHV &UHDWYH
LOGXVMHN DQG WH FX@UH VHRRYY DUH D 1UKMKQILRXQG

| RU VRADOHOWHSUHOHXWY GXH \R WH BZ IQMUHVARI WH
SURIMVHHNQI HOWAHY

$V D UHVXGVWEH P DINAWDCDOMY RI D VRADCHMHSUHQHXU
10 WH FUDWH DQG FXE@WDO VHRRU IV SUHGRP 1ODOW

GUIYHQ B\ PDAR DQDOMV R WH 3(67(/ GIYHY
SDUWAXOWD IRPMQJ RQ WH VRAR GHP RIWSKIE DQG
WHKCQREJI IFDOGUYHY/ Rl FKDQIH 1Q WH VRARW IR@Z HG

E\ UWMDUK Rl P DUNHWQHHGY FROGXPMG B\ WMEQGDLG
UHVHDUK P HWRGV DV IRFXV JIRXSV IQMWHZV \XUH V

DQG REVHUDARQY

7KH OWU HQDE®N FODU IGHONEDWRO Rl WH FOHOMQG

DUNEXOMRQ Rl FIHOAWOHHGY VR WH HOWHSUHOHXUZ LOORW

QG WHP VHOHV GHYHBSIQ) WVRP HWMIQJ WDW QRERG
ZDOAMG D VHHQDUR WDW RX@ UHP RYH P RIWDWRQ VR EH

RQ WH DQG RQ EXGIRW "Q WH SWIRFHW WH ®&DQ
SUCHSGBNV R P DINAWDQDOMY WKRXG EH DSSMHG E\

KDYIQJ 1Q P 10G WHU DEDSVMRQ VR WH FROM WRI \WH

QDMWH R VRADOHQWHSUIHOHXUKIS 1Q WH FUHDWH DQG
FXEMUH VHRRLY

0 RGX®1 2 U DOVDVRQDOOWXRAXLH

WP XOEE! IQMBSUAVMROQV Rl GHIQWRQ RU DAVOWRQDO
VWKRMWH GAVRUERY 1Q JHQHDOZD WH 1Q ZKIEK 2D D

WP LV IRWP HG DQG ZKDVVVIMP IV FKRVHQ IRU WH
RUDQMMRQ W DRKIHYH W PDMRQ  8\XDD
RUI DQVDWRQDOMKPXUH IQFOGHY P DIQ SIaBLy/

e 5X®VRI WHRWDQVDWRQ

e SROVIQWH RUDAVDARQ

e SHVSROUELMAY DOG REQI DWRQV 1Q WH RU DQVOMWRQ

7KLY WDGMRQDOGHIQWRQ IV FKDQIIQ) WRXJK DV ZH
HOWMUD SHURG Rl DJIOV Z W \WBUAKSY FKRRVQD R VKXQ

RG \MP V DQG VWKPXMUHV 1Q IDYRXURI QHZ RQHV WH
SWRWPW P DQDIHU EHFRP HV WH SURGXFWRZ QHU DQG
IDMHUWDO IREZ 1Q) WH KGN WH IRTZ FROYHOARQY

"Q WL DIH R DILOV MEHRP HV [P SRUBQMWR XQGHIARIQS
WDWIQ \RGD\ V ZRUG WH WDP SO\V DQ IOFHDMQI®

IP SRUBQNR®G! DV WH R DQVOWRQ EHFRP HY VHRRQGD



. KDAWDWDP ™ $JLOWKWN LR®ODQQRIBRUNLFKLERX UH
DOZMDEWRFWYHVSRRINKD O O WQIHVH GV

$ 7HOP IV D JIRXS RI SHRS®I ELRXIKWWRIHWHU E\ D (VVHQWSLRO@S UD JP D8 BB RDEXR O QNRKZH

FRP P RQP IWRQ YDAH RUJRDO SODBEXWUKBJILHRRX IR KDQJIHKESODIQ
QHFHVVDU\

. KHQ ZH VSHDN DERXWRW DQVDARQDOP DQDIHP HOWNVZ H
HHUR P RGHY

EXULFXXP

7UDGMRQDP RGHO
e 9HINFDCP DQDIHP HQW  GHRMRQ P DNHY
e 9XUHDXFLDR
o . HHSIQ) WH WMV TXR
o . HHSIQ) WH\WHQIW
* 2 QD RQHGALHAMG FRP P XQEDWRQ \RS GRZ Q

'K\ $JLOH

+ RUJRQAECP RGHO « 7HDP '"HYHORSPHQW
* 7KHHDH@RGHSOUR HQV RUKHDGVRI GHSDUR HOW « &RPSDQ\ '"HYHORSPHQW
e : RUHY DWH IQWROHG 1Q SIRWIFW \WH. FKRRVH \R EH . SILOLWA

LQYRAHGIQ
* - RNAVAQWHP VHOHVIQWDM QHZ SIRMAV 3URG XFMD W LIRGF R Q VW DEHA QW H V WCHEG
* 9HU JRRGIRUW DO P HEAXP HOMEIMY PR QLW RMJHLGH I\RHGHL N H OLB RRIER DEM W W H U
¢ 9H] FDBRQIIQI WX DERSVKRUL RQACP RGHD UHVXOW ZLWK OHVV ZDVWH
- KHQ ZH VSHDN DERXWP DQRIHP HQMRZDEDV ZH DUH "HVFULEGR® K LFW XMKH. VW KPDLGLIIHUHQFH
WBIQ) DERVE ) 1B EHW ZHQ W DFDAD W H (RID.DDQ L V BWDRQD Q J

YV $JLOH SODQQLQ]J



+RZHYHRZ GRHWKB LJLMWDE UD @V WRKJH V H
SURGXFEUWHUYICAHQRYVRFLBOQWUHSUHQH X
HQDEOWKR WRUXQ® VXVWDLEREDODQG
LQFUHDVH VRFLDO LPSDFW"

7KHGLJLIVDWX®HTXLY FKDMIWKMLP SOH
GLIIHUHQW RIVW DREQ VW IDRIQIHORIGSIK\VLFD O
EXULFXXP SURGXF@WHUY LFHQW UR GKEHB VI URRG
JUXWH © DVMUD@YWS$IIB > @ PDGHRIDUDQF VRIWZMWHZVWRURKVLF
SKRW R JUD RTPNR WKIRU RV F RI'SHRUWFR U H V

: KHQ Z H VSHDN DERXW QWHSUHQHXUKIS Z H UH BRAMDW DQ&KHDOWKSMUWKHUPRKUIBILILWODWIRUP

WH ( QUHSUHOHXUDCHRRV WP LV GHYHBSIQI FKDRWHD® UHGXAHKEDUJLEMWISURGXPIQWILVWULEXWL
YHY VP IOW® VR CQDXWDO HRAMMP Y /INH QDMUWDO SURGXPFR/VHUYLPFBEQO\HRODEOHY RCAD VV
HRV VWP V DV GHYHBSP HOARFRXW P DQDIHW W LQJ R FXVWRPLRBWIBRQRORQ G LIURGIFWAHHQ
GYH GHHS QR HQAHSUHQHXUDOMH VWKRX@ EH SUHSDUHG LQVUD G ICADL RO Q Q IFRXW W R FIB @K R RD H
|RUDFFHSWQ VRP H FKDRV YDULRWRPELQDWRBWKEHUYVREMIOS XWHUYV
SXUFKDNUBXU&WHBQHWAD X VW R LKL U
0 RGX® 6HUYLFH DQG 3WRGXFW LOHVIQVKH' LILVIDO QHZA HKLFEHRR QO MIWWRPH UHW DDOCGHIWY
(LD $PD]JRAEUH%DIHQHUNVWHNUHFRPPHQGDWLR
RISURGXEWVHRBQFXVWRBHWHWIHUHRBBYV
$V DOHDG GMPXWHG IQ 0 RGX®!  VRADOHQWHSUHOHX WY/ SUHYLRXYVFKDYKIRN DPIDSSOWHNWVKWHDUFK

110G RSSRUMQMAV 1Q P DUINHWIP SHUHPWRQ RU P DUNHW HQJLQHYVY OLNH *RRJOH DQG <DKRR
|DGUHY 2 QFH WH RSSRUMQIW LV VHBIPWG DQG D EXMQHW

P RGHOKDV EHHQ GHMJQHG 0 RGX®I  WH QH WAMS LV \R ([KHEDRIWKAR UBD G MWBBK QR U RED WK H
GHYHBS D FRP P HIADOYHMRQ Rl WH RSSRUMQW Z KIFK EORFNPNEKKWHBGHKUWQWKHWKH SULQWLQJ
1Q P RWNFDVHV IV HWHUD SURGXPWRUD VHUMEH LV DOVR YHU\ LPSRUWDQW

> @ DQEDQ H -X® KW8V NDQEDQ] HFRP



EXULFXXP

1 RARQD GR ZH H SHUHQRH D FKDQIH 1Q WH WSH Rl WH
SURGXPWRQ RITHU EXWZ H DOR VHH FKDQIHV IQ KRZ \WH,
DIH SWIRGXFHG DQG GHOHHG  7KHWH WIKQRBILHV KRG
WH SRWQWO\R WDGED® 1P SIRYIQ) WH ZHEHQ R
SHRS®! DQG \WH HOYLRQP HOADQG DWH D P DRUGUYZ IRU
WH VRADOHQWHSUHOHXY EHFDXVH R WH SRWQAWDOIRU
OUWHUVRADAP SDFW

7KH IQOHOFH R WH HP HUIQ) WIKQRBIIHV RQ WH
EXVQHW P RGHY DQG VWDWUILHV Rl VRADOHQMUSUMAY LV
VWADIO WH SUHTP IODY WRIHV 7KH HDL® MIQV \KRZ \WDW
$” DG P DFKIOH GDQQ) WRKQR®JIHV DH DOHDG

WDOOMRWP 1Q) WH YHY FRQFHSWR WIKQR®I\ XWH 1O
\EFNIRY  FUMFDOVRADOFKD@IQIHY + RZ HYHU P RMMWRADO
HOMLSUMAY DQG QHZ HOWHSUHQHXLY DUIH REQARXY DERXW
WH FKDQIHV WHH QHZ WIFKQRBJILHV EUQ) Z KIEK IV Z K\

\RXQJ SHRS®I VKRXG EH P RADMG \R H SBRWH WHWH
WIFKQREJ IHV 1O WH FUHDWYH DQG FX@MUDOMHPRLY DQG

GLVFREEWKHWPSDAMMKHAXD OR MD\L LHQOV KH L U
FRPPXQLWLHYV

7DEOHSURYLBY SRMW KMHRVMP SRUWHQ W
WHFKQR ¥R DISHAKSEU R G XFQWBH U Y RA HRU
WKWRLBIQWHU S VEBHVFWRQEQ@WKFHUHDWLYH
DQG FXOWXUH VHFWRUYV

.QRZLRRZVR HF R J Q IQWHU RIBQX& Bl UWW K H V H
WHFKQRQ FIULHNWOYWH U S B IDVHD/U YHRRE L D O
LPSDEW. PSRUWDYXS SR UVRX®DIS HR S OVIR
GHYHQRSHW D O HDQQAXD O XBW K AX OWD Q &
FUHDWLYH VHFWRUV

) LIXWH  7DEGI Rl VIHEFKQRM®JI LHV



ORGXOH <RXU 6RFLDO &UHDWLYH %XVLQHVV SODQ

KDW GR ZH PHDQ E\ 6RFLDO &UHDWLYH %XVLQHVV "

1RZDGD\® QHZ FODVRI 6RFLD2JHDWLYH

(OWUHSUMBRXUVDYRXQZRUNHBHEHUDWLQJ

P D UNGIMP D QFEW K HRIR GWQ BHU Y ZKHD B VR

EXUIFXXP FRQWULEWWMWXHG\QDPLFKLIWQ FXOWXUDO
V X VW D L Q\DREFLIMEXOMWDLF@F RQ RB HFORR SPHQ W
DURXWKARUOWWERKFWHD®URHHVVEZR@DOV
DUHFRPPLWWRSHK VDPHIRD GBWU LY VR FLDO
HQW UH S U HODRHBOUWW D LILDABITEW O O EBIQ Q J JUXH - 9%XMOHWO RGHOBSHAVIXP > @
LQFOXVLRQ

2QWKRWKKDQ@UHDWIQ@IXOWX@BREOWULHYV
&&"WHINUD UDQ RHHFRQR PIERV L Y Z ILAKY
WUDQVFRORVXQBEOHDWQSMVQWRR OQ G
VHUYLFHV HPERG\LQJ ERWK FXOWXUDO L

6LQEHDUHHIHUWRGHFHAFEQRPHFWR BV

6RFLDOWUHSUH® DOGXKHDWLYEXOWXUDO  )UXWH  &XOXLDODOG &XAXLDO-QGXWULHY

"Q G X VWOUH MWW WK W H F K QLGEWO@WLIRFDWLRQ
WKSHELDOWHUSVESMAWUQPOXBYQULRIW\ JURPDQ HOQWUHSWHISRLQRN YLHZ6RFLDO
RUJDQLYVDIRIERRY SURIKBWURXWRQRPLF (QWUHSUHQHXD VAKRSELQD WL R® U HIHH \
DFWLYMWRARR/'SHUD RXWHNRIOOLPLWHGELOPWOHVWERWVQ W\RFE LWD@IDJHPEBEGWRFLDO
RUJDQLVDWLRQV ZLWK VRFLDO DLPV YHQWXUH LQYROYLQJ WKH WKLUG VHFWR

> @RXUAH_ KWBV 1P SDAWOM SUMHVRU) 1P SDRWARUHY FDQ VRADCHOWHSIHOHXUKIS VXFRHHG



EXULFXXP

DOWHUGIFWQRMRQ SURHEWRRW IRU SURILW
VHFWRER O X QWHE WARWS LOVDHN LE RIDIUHQ FH V
LQOHJDRUPWQGWHUPLQRORFILBPRQRP)
HQWHU DULEVB® V S LEAMGKWID P M D O XZH\WL F K
DUWROLGVOREFNREH VD Q@& KGR P L Q DFROW K H
LQGLYLEBXBBGDSLWRFLDEYVSRQWNEQG
GHPRFUDWLF PDQDJHPHQW

) LIXWH 6 RFLDQ[ QUWHSUHOHXUWKLS YV &XAOX DO

&EXOWXUDPWUHSUHQHXWOWRSIHUWRD V ( QUHSLHOHXUWKIS

FXOWXUHS U HRUDWAKW S HSUHQH X VYKL Sg R F| p@WHU S U YYD Q G& & — V& U HD W@ &
PDQDJHP HQRF HWKU R X KK FIKX O WZRIDIOH UV g % 0 W X U@®X V W EXHAL O H ERIQW U LVE RAKHH
VHHNR XS S RUKMFIUH D VDL MWW RQRBYDQFHy pF | oo 0 EBLE@RRVWYRBLD@GHFRQRPLF
WKHIDSDFRWGED SWDEQOUWDWMW DMHTO FpyHyyRQDWGQF O XIWIRZHNEE\EXLO ®LQJ

DV ' HFRQRPLF DQG VRFLDO YDOXH 7KURYES pQGe UHVLOLHQW PDUNHW HFRQRP
" QR W KZHRIU GAK O WUXH.EBHU H \DHP@IVE I/ XAWPR F K L H Y H

VSHFHIQWSUHQHIRIDLDML OB BRI RMR WKH o p\wWrRYVWHRRQRBUR ZWH URXIKEUHDWLRQ
FXOWDMDEKR @MV XSSRRWRAORFLRHFRQRRIFORYDWLRG VPDUW LOFOXVLYH DOG )

JURZWKXKDUWDQGORRR GLFOM@IXYD JH e 8&"WRQWULERWMWDLQOHOYHORSPHQW

OLWHUDWXUH ERRVWRE@BHWLWLRX\@R SO R\PHQRW V
VHEFWRULDO IHUWLOLVDWLRQ XUEDQ I
e 6(VKDIYDPRUWDUJHWSOBROFRPPX @ LHV
DQG WKHLU WHUULWRULHV E\ WDNLQJ
DO®RRNLOWROXWWROR YOI OQWHJIUDWH
DSSURDFK DQG LQ D FRRSHUDWLYH PD

JLUXWH  6RFIDA. QUHSUHQHXUKLS YV &X@XLDO MRWEKRQWUMERRFHPKYHORSWKOQMNYW KHLU
( QUHSUWHOQHXUKLS VWURQJ WHUULWRULDO GLPHQVLRQ



EXULFXXXP

0 RGX®IWUKRXIWH  SWDFVIFDQ] XLGH

&XUIEXOP / HDUJLQJ P DWAUDY DQG P HVKRGRERJ\

7KH &XWEXGP IV EDWMHG DIRXQG WH FRP SHMCR
P HZRIN G-MJQHG B\ SDUHY 1Q 6HPWRQ  DQG LV
GMIQHG IO D ZD' WDM RXW. Z RINHY FDQ GHYHBS DD
QHFHADLY W@ VR VXSSRUM RXQJ SHRS®! R \WBUADQG
GHHBS \WRADD EXMOHAWHY  7KH  (XURSHDQ

( QAUHSUHOHXUKIS &RP SHMQR. ) LDP HZRWN ( QWHERP S
IGHOWIHY PDQ GPHMRQV R HOWHSWHQHXUDO
FRP SHWQAHV

e SHRXUHP REIODIRQ

* "QRIANRQ

$V ZHO DV (QMHBRPSV  PDQ GP HMRQV WH
FXUIEXG(P  DOR VENHV IQWR DAFRXQWWH VRADCDVSHAW RI
WLV [QMBRMDORX\VBXW GHMIQHG VSHALIED® IRU \ RXW
Z RUNHY GHYHBSIQI 1XVMUH \ RXQJ VRADOHQWHSUHQHXLY
DQG WH VRADO HOMSWH DSHRW R WH ®DLOQ)
SWRIWP P H

7KHEXUULFWOR B W0 RDMMMD LOL P HRWD\Q G
VRFLDOQVBUMH QH X UVHTISL UH PLHOQWRWP D L Q
WRSLFV WKDW \RXWK SUDFWLWLRQHUV
6WDUWLQJ D %XVLQHVV "GHDV DQG R!
ODUNSIGW O\VGYWDQYR®SSRUWXQLWLHV 5H
PRELOLVDWLRQ
2UJDQLVDWLRQDO 6WUXFUAOML BO VR X
6HUYLFH 3URGXFW /LOQH LQ WKH GLJL
<RXUBRFLD&UHDW BV LQHSYWDQ”QWR
$FWLRQ 5HVRXUFH ORELOLVDWLRQ
7KH PRG X O/K\8 S RRXWZ IR U NSHWD F WHLUEIQRSQ
\RXQBHRS MHRS X W K H RLLUQ WSRU D F WZIEHO H
GHYHOR SWKHIVYI L OXOQ/G H U VW DIEGEZQ.E H U
FRPSHWHQFLHV LQ VRFLDO HQWUHSUHQF

;8




6VIDUALJ D
UXMOHW



6VIDUALQ] D
X MOHW

ORGXOH

" MOH &UHDVIYLIW 6VUDVIAT

6VIDUAL] D EXVIQHW

/JHDUQLQJ
2EMHFWLY

5DWLRQDC

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/JHDUQHUYV

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e GHYHORS D FUHDWLYH EXVLQHVY VWDUWXS LGHD DQG JUEF

"Q WKLV DFWLYLW\N D OHDUQHU ZLOO GHYHORS D EXVLQHVYV
KLY FUHDWLYH PLQGVHW

DOWVQHADVHOQRAQW XU QDQIWBNMQWR D OIQW\D N L BU H D WDLEYXVAL\Q
VWUDWKILVQR\UHDWILWUWWHBW R R G HOKW KL Q NMQAID WRHIYLXHF\F H V
SHRSOH VXFK DV :DOW "Q WKLV H[HUFLVH \RX QHHG WR WD!I

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

$Q\ QXPEHU RI OHDUQHUYV




6VIDUAQ] D
OXMOHW

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

7KLV H[HUFLVH FRQVLVWY Rl WDFWLFV RI LGHD GHYHORSP

e '"UHDPHAHWR XUPDJLQDWRR @ HDM & K LQSW KR VM) Q W D \L\W HIRDFOD (
FRPKSZLWKKHWHBRERXQ G DIUQHWVUR OML\O L IGHD\GUHDB D@JIQ R
VXSSRVHG WR EH EDVHG RQ UHDOLW\

e SGHDOZDWWKIIDQWDVEERNOD GKLOBKHMHDPHBOB & W RUR X DWBC
UHD QIDWFR P SR Q HRQWMKIHG HDK B WH B L G L F YD@REXK/LFIKID \ W RV X U QYQ V
VRPHW KM OBED Q@ FWXDRUNQ G\S UDLFBM®RZJLYWKPRUHHDOL & WRDIEP
IUDPHVY DQG PLOHVWRQHV WR PDS SURJUHVV

e S8ULWRRNRD ®RON KWK L@IKDWHURQZLWKKIHHDOLGWINKULSRNKRO
LQ WKH LGHD ORRNV DW ZD\V WR LPSURYH LW DQG DVNYV

"ORUGWBUHS DUKMIHD R ULV Q H& WAL & W U D WRXSID URMW KWR RB UYHMR

HDFWKLQRHYKREHLUYMUWRGUHDPRQ&P DJL Q DWHWHF RSB U W RJ

UHDORGY® ROD Q QL IQM K LSDALWR B U L VB QR KIHR X US\DKILWR U H W WALKGHL G

RXW VW &MK L Q NILRYZK H. G HRDV H W \B' W@ L Q S/ Q QIIRH D KW DLI®V KRHH W K RS F

SUHSDUH WKH WHDP PLQG WR VZLWFK WKLQNLQJ PRGHV IUR

KWWSV 77Z7Z RQVLIJKWDSS FRP EORJ VLPSOH FUHDWLYH H[HI

3DSHU DQG SHQV IOLSFKDUW

PLOQXWHYV

KWWSV 77Z7Z RQVLIKWDSS FRP EORJ VLPSOH FUHDWLYH H[HI




6VIDUAQ] D
X MOHW

ORGXOH

/HDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/IHDUQHUYV

%DFNZ DUGV | RWZ DUGV S@QQLQJ Rl JRDGL

6VIDUAL] D EXVIQHW

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V

e SHIOHFW RQ RQH V SHUVRQDO YDOXHY DQG JRDOYV

e 30DQ KRZ WR LOQOWHJUDWH WKHLU SHUVRQDO YDOXHYV DQG
VHOl HVWLPDWLRQ DV VRFLDO HQWUHSUHQHXUYV

" QN K F W LDYQ.MD WZQ 9@ Y H DRSSV L QLHBHDDDYV R F HROV U H S WHHONXRRIQH B U
KLV FUHDWLYH PLQGVHW

7KIDR RIW K HYH U FLLWIRR F YRQ X W XEXH/ L QHRDW B O DIVER FERQ V H T X RO
DSDUWLVWOTSMWER UGWB VW L LDV@AHHY H O R SAMHIBY S H U V RIQDIDO®V R F L
LPSDFW

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

$Q\ QXPEHU RI OHDUQHUYV




6VIDUAQ] D
OXMOHW

SHVRXUFH

(TXLSPHQ'

'XUDWLRAQ

SHIHUHQF

7KLV H[HUFLVH FRQVLVWV Rl SDUWV

e BWXGHQWED VN MR W ZUWKKHOGP LQ GORW KHRIU G\WQ VWRIBGD QG
VRPHW KR BW K& X S RL QWWEHH J L Q Q\L\Y M WWAKHHQ B Z L W\KKIHR DR XZ D QM
DFKLHYXHAL @B O/SV X G ARV X DVOH REX V L QHRD/D § & D O XCHYG WL & B O
WKHP HVWLPDWH LWV LPSDFW RQ VRFLDO HOQWUHSUHQHXI

e 7TKHQWXG HKQOWMBOD@QHYHUWB\WHHRG E X WWD ®& H O/SV X G AN
WKLQURBQHBHUVSHDQ®DMMHKIKHVVZRXUMSODQEBHEDXRMOUH
NQRZ ZKHUH \RX ZDQW WR HQG XS

KWWSV 77Z7Z RQVLIJKWDSS FRP EORJ VLPSOH FUHDWLYH H[HI

3DSHU DQG SHQV IOLSFKDUW

PLQXWHV

KWWSV 77Z7Z RQVLIKWDSS FRP EORJ VLPSOH FUHDWLYH H[HI




6VIDUAQ] D
OXMOHW

ORGXOH

/HDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

UV \ RXUP DMRQ WIDVAP HQW

6VIDUAL] D EXVIQHW

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e S&UHDWH DQ RYHUYLHZ RQ WKH HQWLUH EXVLQHVYV SODAQ
e SHIOHFW RQ PLVVLQJ VWHSV WKDW VWXGHQWY GLG QRW \

"QW KD ¥ W LD/QA.MD UQHBE YHO RSS HROZ K\W K DWUE R L @ K DWK H\GIRHL YL QB |
SR ZH WA XDV VRD W HPW KB \Z2\B W B L V S\W@ R D WV V IVRADD W H B BIZADWY RL Y
EXVLQHG WHIF W IGRVX IS0 D'S D WK H O SDEX V L QFHIVNMR X GG F L V WKO W
EHEHQH I WFRVK®IH Y H X HL RV K RDXRAL V'V VRIDD W H B X 'QMQ HR D BAW U X .
ZKHQ LW FRPHV WR SODQQLQJ IRU WKH IXWXUH

7KH DLP RI WKLY H[HUFLVH LV WR KHOS OHDUQHUV WR XQGF
e :KDW PHVVDJH GR WKH\ ZDQW WR VHQG"

e +tRZ ZRXOG WKH\ OLNH WR LPSDFW RWKHUV WKURXJK WKH
e :KDW PDGH WKHP VWDUW EXVLQHVV"

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH




1XPEHU R
OHDUQHU"

$Q\ QXPEHU RI OHDUQHUYV

7KLV HIHUFLVH FRQVLVWYV RI SDUWYV

e 1DYLJDWE NMUBRR QO D@H HDPG VV IVRAD W H RHFRW 8 D QW K B\G P LDJ®IC
UHVSBZW OOV K RIV@Y KWHD PHQ G X VOV N W X UMK DWD U G R QMW N RVSZ K D

6VEUAQ‘J D \RXERPSHWLWDR@MIXWKWWHAHWIRRGHOQRIEZKDAR UNW GK DGR HV
ZRUN
OXMOQHW
e +tHOGHDUWBVRR GHOQBNNIRNKWD UDXWLHRIBEY LV YV MDD W HPVHXWW R F

HPSOR\HHV EXVLQHVV LQYHVWRUV LQ RUGHU WR LQFOXC

e /HDUQKWHB R QGHUVWEROWMKRLVVLRWDWHPHQIRHNDOZDRPRGLIL
WKURXJKRXW WKH SURFHVV Rl EXVLQHVY GHYHORSPHQW

SHVRXUF HawiNea\

@GPz iel 3DSHU DQG SHQFLO IOLSFKDUW

D EVIPATARIe] $W OHDVW PLOQXWHYV

SHaRRROR o KWWSV 727272 FUHDWHFXOWLYDWH FRP EORJ EXVLQHVY SODQ




6VIDUAQ] D
X MOHW

ORGXOH

/JHDUQLQJ

2EMHFWLY

$LP RI WK
DFWLYLW\

/JHDUQHUV

&UHDVW DQ RYHWYLHZ b

6VIDUALJ D EXMOHW

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e SUHDWH DQ RYHUYLHZ RQ WKH HQWLUH EXVLQHVYV SODAQ
e SHIOHFW RQ PLVVLQJ VWHSV WKDW VWXGHQWY GLG QRW \

"N KDV W LDYQ WD UZAALKBWE Y HORXSYV L QHOMWXKX DPMWIBUDNYWWHPSORPW KAK R C
EXVLQHVV VWDUW XS

7KIDR RIWKHM UFLWER R BN H F LIV @HV HEB K Q WHEGR HS R QLHR U GW B F K HF
GHYHO RPHEELXHUL QIHEND G H Y H O DEDQ/IL QS ERY H U YWLIHZB AR Y H U YLLV
FRQVLGHUHG WR EH WKH PHDW DQG ERQHV RI WKH HQWLUH

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

$Q\ QXPEHU RI OHDUQHUYV




6VIDUAQ] D
OXMOHW

7KLV H[HUFLVH FRQVLVWV Rl SDUWV

e BRFLDO HOWUHSUHQHXUV OHDUQHUV LQ RWKHU ZRUGYV
DKHD® & U LWLKRY HU YLKH HK H UMW RL Q DIDDOB@ Z DK DWVK HELXWY L QZH\
SURYLGH WR RWKHUV DQG WKHQ FRQWLQXH IURP WKHUH

e /HDUQBI®QHHERHWHUPKDWKZLQEHER®DEXVLOMRSHUBWRFHV\
VWDIlI ILQDQFLDO VXSSRUW WRROV HWF DQG ZK\

e« "Q RUGHU WR GHYHORS DQ RYHUYLHZ OHDUQHUV DOVR KI

SRR @SR, KWWSV 727272 FUHDWHFXOWLYDWH FRP EORJ EXVLQHVY SODQ

G eRRi el 3DSHU DQG SHQV IOLSFKDUW

'XUDWLRQ PLOQXWHYV

SHaRRROR o KWWSV 727272 FUHDWHFXOWLYDWH FRP EORJ EXVLQHVY SODQ




6VIDUAQ] D
X MOHW

ORGXOH

/JHDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R
/JHDUQHUV

$ QDO WH\ RXUP DINHWFRP SHVIV/RUD

6VIDUALJ D EXMOHW

$W WKH HQG Rl WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH

e )DPLOLDWKHAN HOLYWRD U NWWH QQWR X U Q G X VIVQG IW K H\ FIRHD V WRDU
HYHUFKDQJLQJ

e 8QGHUVWDQG WKH UHVRXUFHV \RX OO QHHG WR VHUYH WI

e 'HWHUPLQH DQG DQDO\VH \RXU FXUUHQW FRPSHWLWRUYV

"QNV KD VW LYAMD QBB Y HDR&KER GHUVWRINYGHDU NRHWKAK RVHA DGR Z
WR DQDO\VH LW

$ P D UNBHKHW OLWIAWU X FARIOR MW QE X VL QFHWMP FB O H D UGHMWH U PAKRA®& H
PDUNHWKHQ QK@ HWHUB DRAN KHRW H W UDNEWAH O/ H \ DGR H\&
PHDVXUH \RXU PDUNHW LQ RUGHU WR XQGHUVWDQG WKH U}

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

$Q\ QXPEHU RI OHDUQHUYV




6VIDUAQ] D
OXMOHW

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

7KLV HIHUFLVH FRQVLVWYV RI SDUWV WKDW OHDUQHUV PXV'

e S(HVHDUFK WKH VWDWH RI WKH FKRVHQ LQGXVWU\

e "GHQWLI\ \RXU WDUJHW FXVWRPHUV DQG WKHLU EX\LQJ KI

e HWHUPZRRIRXEBXVLQHNXUWHQWSHWIZWROEHDQ ® QD OPVCROWK F
EHKDYLRBRPYDLBOVNHWRRMRFPBGDFFRXDYWERUHKDWDQHDUC
GR GLITHUHQWO\" :KDW FDQ OHDUQHUV GR EHWWHU" 7KLV

KWWSYV 272727 EXVLQHVVOHZVGDLO\ FRP FRQGXFW PDUNH

3DSHU DQG SHQV IOLSFKDUW

PLOQXWHYV

KWWSYV 727Z27Z FUHDWHFXOWLYDWH FRP EORJ EXVLQHVYV SODQ




6VIDUALQ] D
X MOHW

ORGXOH

/JHDUQLQJ
2EMHFWLY

SDWLRQD(

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R
/JHDUQHUV

" HYH®S D 6VIDUAXS 9%XMOHW 3MQb

6VIDUALJ D EXMOHW

$W WKH HQG Rl WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH
e '"HYHORS D VWDUW XS EXVLQHVYV SODQ

e« 8QGHUVWDQG DOO QHHGHG WRROV IRU EXVLQHVV GHYHOF
e 8SQGHUVWDQG WKH VFDOH DQG ZHLJKW RI D EXVLQHVV

e« 8DOFXODWH WKH EXGJHW IRU D VRFLDO HQWUHSUHQHXUV

(DF KW D URX X 5QHMW ZD WIRYQH\ PDISRGWH @ WR RIDAEZ (WD FFR P SDB\L
D ZHOO FRQVWUXFWHG FRPSOHWH EXVLQHVV SODQ VR DV W

7K LRIWKDFW LYW ®Y H DBARRRWWRIS SR U W XRJIQ WD U RO VIQ Q D QEMD BNDL
IRU WKHLU VWDUW XS EXVLQHVV HQWHUSULVH E\ FUHDWLQJ

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

$Q\ QXPEHU RI OHDUQHUYV




6VIDUAQ] D
OXMOHW

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

7KLV H[HUFLVH FRQVLVWVY Rl SDUWV WKDW OHDUQHUV PXV'

e /HD U QWKROIA YGH W B QB K HILGUX F D \WELIRFND) U Q@& DO LI L AFD\WORQ®
WKHINEOQ GEDOWRRXYHQWEREQBRFXRUHYHGEHWDROGWEQGHUV
KRZP X F K [W H LDEDEM W HU I9WRX D B H G IHRGY W D UDEDQUIL QBIWDW R F L
HOQWUHSUHQHXU

e GHDUFRKODZVQRXSDUWLFRROQWRUD E XV L QWWDULEVR WV H HW K IKIH OFS|
SURIHVVLRQKDWO D Z\HRIUD F FR X Q W\B R WWW KGHHY H @DRSU H F DARHF L
HOQOWUHSUHQHXUVKLS SODQ

e $ ILQDQFLDO ZRUNVKHHW VKRXOG EH LQFRUSRUDWHG LQ

KWWSV 777 ROQVLIKWDSS FRP EORJ VLPSOH FUHDWLYH H[HI

3DSHU DQG SHQV IOLSFKDUW

OLQLPXP PLOQXWHYV

KWWSV 72727 JOHQQORXLVSDUNHU FRP WKUHH H[HUFLVHV IR




6VIDUAQ] D
X MOHW

ORGXOH

/JHDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R
/JHDUQHUV

" HVIALP LOH | XQGLQJ FKRLFHV

6VIDUALJ D EXMOHW

$W WKH HQG RI WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH
e :KDW NLQG RI IXQGLQJ H[LVWYV
e :KHUH WKH\ FDQ JHW WKH IXQGLQJ IRU WKHLU VWDUW XS\

"NV KDFWLNOQWD UAQAHDBFRIWKHD ULRRXYX U RHX QG IDJUED UHIWONWRHH'®
WKH GHVLUHG FRQGLWLRQV

)X QG LAQ PSRU\SD @RW U L W KEIX V L QSHO/DEX WQ R Z MOKIHELXUG J Bl @/& R AN F
EXGJH¥Y HHR UHP SR U W DGMVE X V L Q H\D\EIF D XWKHH L W R H HB®DW LR Q H
R WV K I6\R QK IVYAHR Q WRUIYRIK H WA\ /L @GR W K W X D BVWR@LNG BRQ@/ KLW [D F \
ZK\ VRFLDO HOQWUHSUHQHXUV QHHG D EXGJHW 7KXV WKLV |
DFKLHYH LW

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

$Q\ QXPEHU RI OHDUQHUYV




7KLV H[HUFLVH FRQVLVWVY Rl 6RXUFHV RI )LODQFLQJ IRU OHI
e 3HUVRQDO )XQGLQJ

e (TXLW\ )LODQFLQJ WKLV LV D W\SH RI IXQGLQJ ZKHUH DC
e ([FKDQJHV FDSLWDO IRU DQ RZQHUVKLS VWDNH LQ WKH V\
e "QYHVWRU IXQGLQJ

e )JULHQGYV DQG )DPLO\

e '"HEW ILODQFLQJ ORDQ IURP D EDQN RU JRYHUQPHQW DJ}
e *RYHUQPHQW )XQGLQJ DQG SRWHQWLDO KHOS WRZDUGV V

6VIDUAQ] D
OXMOHW

SRR, KWWSV 72727 JOHQOQORXLVSDUNHU FRP WKUHH H[HUFLVHV IR

G e el 3DSHU DQG SHQV IOLSFKDUW

'XUDWLRQ PLOQXWHYV

SHGRRRUR RN KWWSV 72727 JOHQOQORXLVSDUNHU FRP WKUHH H[HUFLVHV IR




0 DUNHW
$ QDO



0 DUINHW
$ QDOWY

ORGXOH

/HDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/JHDUQHUYV

0 DFLRHQYLLRQP HQWDQG' UYHUW/ RI &KDQIH

0 DUNHWS QDO WY

$W WKH HQG Rl WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH

e 8QGHUVWER®GL YIROFH\W KRD F UFRR Q WRIIW\KFHU H D W Q & B O W\XHJFDVZIRU
ORFDO UHJLRQDO QDWLRQDO OHYHO

e "GHQWLI\ DQG H[SORUH RSSRUWXQLWLHV LQ WKH VHFWRU

7 K LD/AV L YLMWQ. Q SIRWE H Y H O I R BKIHHQ VP B H NIHQ\D O KR F X\G O D FRE)(
XQGHUVW NG UMID GVKFR Q F H UM A WRWN KOLVE H F UHAEJ U D § R IQRVBIQW
LGHQWLI\LQJ GULYLQJ IDFWRUV ZKLFK RSHQ RSSRUWXQLWLE

7UDLQGIMNOBSD ZDUH GRHWYKPRD FURQ Y L U R CCPOH&DNY H MV K&\ Q D PLLGV K
F U H D WIQYGHX O WK FHWHRIV LG\H Q W IG ULQY.R UPK D Q ZK L FIKD X H OB K HPC
GHYHORSLQJ YDOXDEOH SURGXFWY DQG VHUYLFHV

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUV JURXSV RI SHUVRQV




0 DUINHW
$ QDOWY

SHVRXUFH

(TXLSPHQ'

7K FWLURUW VN K&/ RIWKMUD G LI B RQ\WDRIFRY F D Q QU KRD F UFIR Q WRH\WK
FUHDWQ®NOWXHFM BI$ UHGH ILIQRUD S KE R D @/ HFW €@ HW KBIR FFIR® P X Q
RIW KW UDL QMM JLRQVKGIDW BRE7 (LD FURQRBROLWER QR PAFEF L
FXOWXUDO 7HFKQRORJLFDO (QYLURQPHQWDO DQG /HJDO F

3RO L VWLRDMD FOWGHOQOGQGRYHUQBRQWB QHEW FK D Q LYPWW LARG RV
RQN KHVRI1JUD @G X E PR HR YV XSR UWILLDRIG XFAVBH U Y L M KFHX O W
DQG FUHDWLYH VHFWRUYV

(FRQRPIDFFWR QW O XGEH UHOWSURMHFEWRGRRPBIURZWKREUR Z W (
XQHPSOR\BH Y BRVIEFRRHFRPPXQLWLH\WHQ I O DDNMLGRRZHPSOR\P
UDWHV SDUWLFXODUO\ KLW WKH GLVSRVDEOH LQFRPH IRL
6RFUDPWR@FOXZBPRJUDSKIFNQGHDFIDP LWL HDWWLWSGEVRQ
EX\LGDWWISBOXODWRRYHKWAEPSOR\PSHMWMW NBBNVR F XFO\D QU
HWKDQBHOLMBMWD L YVWDQ G 'DAHIMW KRIQ HAK L FKUBI R U RHF K D QUIE
WKH FXOWXUDO DQG FUHDWLYH VHFWRUV L H JHQHUDWL
7HFKQRORAWBUOM®WKHUR Y LR IVRHQ Y DFRHBR R G\ KFHUH D WQ BN O W
VHFEWRRZW K D\l | MV K HRR 2W K HD\l | HAWGEIL VW U LIE NWWKIHRY@H U Y IDRHBY K
FRPPXQLFDWLRQ ZLWK WKH FRPPXQLWLHY DQG WDUJHW P
(OYLURQPPOWRUN SRU R YW KH FUHM¥DQR IULWR D W H USROW X
WDUJHWYVY GRLQJ EXVLQHVV DV DQ HWKLFDO DQG VXVWDL
/HIJDO IDFWRUV LQFOXGH HTXDO RSSRUWXQLWLHYV LQWHC

+DQGRXN67(/ $QDO\VLYV

3DSHU DQG SHQV IOLSFKDUW




'XUDWLRQ PLOQXWHYV

SHIHUHQF

0 DUNHW
$ QDO



0 DUINHW
$ QDOWY

ORGXOH

/HDUQLQJ
2EMHFWLY

SDWLRQD(

$LP RI WK
DFWLYLW\

/HDUQHUV

8 QGHUADQGLQJ FRP P XQIW QHHGV

0 DUNHWS QDO WY

$W WKH HQG RI WKLV DFWLYLW\

OHDUQHUYVY ZLOO EH DEOH V

e "GHQWLI\ GLITHUHQW FRPPXQLWLHYVY ZLWKLQ WKH ZLGHU D
e 'RFXPHQW WKHLU QHHGY WKURXJK REVHUYDQFH
e "GHQWLI\ D FRPPXQLW\ WR IRFXV RQ LQ IXUWKHU GHYHOR

7KLV DFWLYLW\ DLPV DW QDUURZLQJ WKH PDUNHW WR WDUJ

7TKLVFW LYLPWIRIS ORWHHRPPXQLMQHYWH ZD WM HO R YR E V H IDYCH
GRFXPAMNMXKWYHHG®WY GGHQAKILIFRPRQLRWDUBBWNWWHR X @G WHR F X

RQ ZLWK WKHLU VRFLDO HQWHU

SULVH

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUV JURXSV RI

SHUVRQV




0 DUINHW
$ QDOWY

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

$FRPXQLW)JURXRISHR SAKHR D WHR P HW K FQRP P RQF R X 8 BN K$H R SAKR
OLYLYWKMDPISODRHUD JURXS KD\ UHWLPLOOQWH UHXFRWL QW HUH &\
FRPPXQLWEHYWLMEEDPXQLIQBWOLJLRXVRFAPKOGE WILWF SR U WD
XQGHUWWKB-E B8P X Q IQHHB X IND BHD FKLHE\EG DL QVWRW A DERXEL | 1 H U
FRPPXQLWLHY RQH EHORQJV WR

) X UW KOHQMD\ V VK R X CRF XRQWZRRPP X QL WILW®R F X P H Q WRDIWIKRRO O R

FKDUDFWHRMDWEBFNM/DQJIXD&N MR L7 UDG LW DRVQMW HYMER P P X QMY

VHOHHARWEIKUWKWBEBNM KBIQD O\ HVR O 0 HE '\IDAYE Q | R U P DD/E IRRXQK

FRPPXQURMKRQYAD GHW WRIGH U VINOBIEG K D FW U X UWRKRIYHEW HU Y I

RIWKWHOHFRIFPEG X QEWWN DN QRWB Y ® R R NILRAD H\R\E Y L RXK/L QRIY/F MV K

EHKDYLRXUV DUH GRFXPHQWHG LW LV JRRG LI RQH UHIOHF\

e :KDW ZDV PRVW VXUSULVLQJ DERXW WKH FRPPXQLW\"

e $UM KH®V SHF B{DR O HIQRISHD/F WIKBHR P P X Q ' WRZ K DIMUW K HAK RD U |
WKH\ DIITHFWLQJ DQG KRZ"

e :KDWRHWLFRPPXQQMWHERH VR OWKSHUREOHKRZRXEEJHV SR QNRL
PDNLQJ WKDW FKDQJH DQG KRZ" +RZ PLJKW WKH FRPPXQL

+DQGRXMWGHUVWDOGLOJ &RPPXQLWLHYV

3DSHU DQG SHQV IOLSFKDUW

PLOQXWHYV

$GDSWHG IURP MWMMEK Q/RIXUFRIYDWLRQ &KDOOHQJH




0 DUINHW
$ QDOWY

ORGXOH

/HDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R
/JHDUQHUV

&RQGXPIQ] -QVIHUYLHZ V/

0 DUNHWS QDO WY

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e 8QGHUVWDQG KRZ WR XVH LQWHUYLHZV IRU GDWD FROOHI
e QRZ KRZ WR DSSO\ FOLHQW V IHHGEDFN IRU LPSURYLQJ S

7KH FW LSYLRW LOBHHQ HP R B HR@K R ZV R S S U RD® W H UBYHL\HHZO R TRHEDR\AR
U H | ORI\ F H LO/DMBDR P O L HXOWL. VK HRPX UW& HYH O R SRAW R R G X F WH \
RITHWW @ FW LW K BK/R XEOHZ V HIGW K$HU R F RVGH Y H O BBIJLRGEIXFOWBH U Y RA
QHZ HQWHUSULVHV

7KH DFWLYLW\ DLPV DW FUHDWLQJ WRROV IRU FRQQHFWLQJ
SURYLGLRIOWHRBRYKRZNDLVIWHJIAQGHUVWDQQEDWNE@MH G LIKM
SURWRW\SH RIIHU

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUV LGHDOO\ WKH VWDUW XS WHDP RI \RXQJ SHF




0 DUINHW
$ QDOWY

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

7UD L QHQU®H Q W R/KK\R X O\NGIW K DV W LZK. M@ R U N IZQ WHKQ W U H S U B R RO
LGHQWILGLAHGY H O RVSHEIGJV/VD L P YOR D E3QUHR G XYTRKWH Q W U H S U H Q M K B XEBR
DVNW® KPR KRZVRR QG XKOW HUXIL\WENS U H V H QRALDAMWD Y BI & WNVHRV K F
FDQ OHDUQ RI WKH YDOXH RI WKH SURGXFW VHUYLFH WR FO

+DQGRXSWRY LMBKHR U PR W KHH[H U FZ V W/ P STOXHH V W LRRW KIHQ W H U D IOHWA
IR W KW U D LVORIGIB RUFX HVWR RGN H YIIRMFKHWIRD X WQBQR Y LIFIRRED V
IRU GLVFXVVLQJ WKH SRVVLELOLWLHY ZLWK WKH WUDLQHU

+DQGRXSMROGXFWLQOJ "QWHUYLHZV

HJ PRGHUDWLRQ FDUGY SDSHU DQG SHQV IOLSFKDUW

PLOQXWHYV

$GDSWHG IURPWKHKQYRXVUFRIYDWLRQ &KDOOHQJH




2 LI DOLVDVIRQDO
WUX PV LH




3UHVHOWQJ ) RLP LQJ VR SHURLP LQJ

AR > () DOLVDVIRODOSVUK VK LH

2 W DQLVDVIRQDO EANORNONN $W WKH HQG RI WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
ASNVERAVIRY « OHDUQ DERXW WKHPVHOYHV DQG FDQ EHWWHU SRVLWLRQ
WUXRXXLH

SAPAUANCIORPR( "Q WKLY DFWLYLW\ OHDUQHUV ZLOO GHYHORS QHZ NQRZOH(

LP RI WK
- /R OHW OHDUQHUYV VWDUW ZRUNLQJ RQ WHDP VWUXFWXUHYV

DFWLYLW\

ORGH )DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

1XPEHU R/

N BUOHUY OHDUQHUYV




2 LI DOLVDVMIRQDO
WUX PV

JLUVEVHRAD R SHRLWEU DL Q VW B U E QVAMLRKK HX H V WZ IRIB/R\ R XW K LD
VWDJHV Rl WHDP IRUPDWLRQ"

7UDLRQUIUVDIOW Z RUM K$D SHOUWH UZW K@D NESUHV HQ VR DYWL REHW H D
IRUPDWLRQ

6WDJH )JRUPLQJ

JHHOLQJV

"X UL QIR UPL\DWDRIMWHDEIHYHORSWPHIPRY P E HD VXV X DHY 6 L WWHRGES D R\
W KW H CCPQ @ D J IDE R YWKZHR UINK H DOGH P E H B VW K Q YKL JXR V L W LSYHHF W DI\RUL
WKWMHDMASHUL ISQFKHD PWLPHK RD\D O VIRV PEIQ[LHZWQ GH LRQU K AL (
ILW LQ WR WKH WHDP DQG LI WKHLU SHUIRUPDQFH ZLOO PHI

%HKDYLRXUV

%HKDYLREUNUGNGLWERUPLYGWDBEB\LQFOXRM VI XHVWLRRRVHD
PHPEHWWIOHEWWSK HILLB LW H P BERW KO®H ZV H DCPQ @&/ KXQ F H U WRDD Q A\
WKH\ PLJKW EH IHHOLQJ DERXW WKHLU SODFH RQ WKH WHDF

7HDP 7DVNV

7KI$ U L Q FZARSWIMW KW H 0EPX U MOKIIR U P L\QW DLW R U H IDW H ZR. VE IO VDU X F'
JRD G\L UHEQ@Q G ROHRN KPWPEHEW J VORE X L /@& X% WRREULHQW D WIL |
SURFIFDW®HOMBURX VEPMHPEHUQVHURM KWHD P MW VIDRQQGGRDOQ G D (
HV W D BAORDHK S H AAVRIOME R KW WAKKW HD B WR G RIEV® R UHP S R U W IV QW D D\F
SURFHXVLOIKHRUPLODWDBNFIRIWKWMHD P @HUWMRFXVR@ H I L QA RMH D
VR WDVN DFFRPSOLVKPHQW PD\ EH UHODWLYHO\ ORZ




2 LI DOLVDVMIRQDO
WUX PV

6WDJH 6WRUPLQJ

JHHOLQJV

$V WKH WHDP EHJLQV WR PRYH WRZDUGV LWV JRDOV PHPEH
W K HHIDUHJFLW HB B @8 H F W D TAKLHRLRIW YP\D \V K LI IWAR ? KW D \DNR/D QWBRH H O L
RIIUXVW UPWYQRIQUWKKWHD S WRJURNMYWRFHWHPEHBD\H[S UHWRQ FH
DEREWL ® @D EVORIH HWKW H D B RD OXWU L @QVJK6HN R U PAVPDB HP EHD VW U \ MG
VHH KRZ WKH WHDP ZLOO UHVSRQG WR GLIIHUHQFHV DQG KF

%HKDYLRXUV

% HKD Y LEXWIVDKEW R U PM\@ DR BI\E HO H 8 R O WK BEQX U LVQK)HR U P L\D\W D 2 HW
| U X VW URDUE/ IL\RIDJ U H HIPEHROAMID G YSHFHW D W U R QMYG HV SR Q V LEEH.IOR SH\®
H[SUHVYHBEHBD\H[SUHUYXVW UB RXFARE VW WDKEDMRZK HIQWG L Y R GWHD
WHD P WR JUMAKWY W U DPVL I REIHG L U H FMWREZ® B &/\KPHIP E H B W K\W H DWW K
W H DOPH D\GHILESW KW D P WS R Q VRWUL @/KEW R U PAVDPDWHH PR P E HRIY'\D U J RW
EHFRPH FULWLFDO RI WKH WHDP V RULJLQDO PLVVLRQ RU JF

7HDP 7DVNV

7HDPD VX U WVDKIHN R U PAVQDRIG H Y H O R SFADHIRIW KW H DAPR H | R RXQVW R D C
SHUKESMDNOADUJIJRD GRZQQWRDOBBKLHYDWE B BAKHNHDPD\QHHWGF
GHYHDRWKDVN UMR U@EC RS RFBQER QG DEW JH PHNLDWHNG H I L C
RIW K\WH D B RD @R OIHYV®/ D VANDWR H OABH DPFH P E H B B WWKIHU X V W UFDUAR. ® IQQY/
WKH\ H[SHULHQFH GXULQJ WKH 6WRUPLQJ VWDJH




2 LI DOLVDVMIRQDO
WUX PV

6WDJH 1RUPLQJ

JHHOLQJV

'XULQUVKHRUPLYGWDRHWHDBHYHORSWHH@WH P E H WEW J L\ RJ H VR @/K!
GLVFUHSDIQHFN CBWW ZHW® HLQGLY IHGEBPWDI/Q @M HD (RUWKWHDF
H[SHULHQWH W I®PDLW XFFHVVOXBWWLRUHKHOH[LEQHK QF O X¥ RYIPIVQ (
H[SHFWDRHRBNY KR XID[G HU L WMQEQFUHNWVIQ®H RP | RWQW[S U H V WIKG
UHRGHDYGHHOLTHINVP HPEH WAL Q F U H MFIEG.B WDIR WH IRIQW K\W H D
UHFRJQMWKQWKWUD ULRINESLQLRQ® [SHULHBFNNVKW HDWPW UR @IHBEW
SURGNMERKE R QVW UKB WA KFRMBIR V V IDEXAH O F R FOHH® E H W W DVWURA HSM L
RI D WHDP DQG FDQ WDNH SOHDVXUH IURP WKH LQFUHDVHG

%HKDYLRXUV

%HKDYLRXUV GXULQJ WKH 1RUPLQJ VWDJH PD\ LQFOXGH PHF
SUREOBBWFKLHYRXDUPRDKHWPHIJKEMPRUHJHTXBQWRURHDQLQ
FRPPXQLFDWRRWHDPHPEHWD\®QLQFUHZYBGLQW&HK\DWEB HRW VI
WHDPPDWRUWMOSDPPHPEHUWIRMRIWYVWDE OULMRR®R X QBOMYSUDFW
DQGHWMMKMHRE XWRVKWHDRVD VR PP D\EHJ MG HY H@/KSRAD D Q JK
QLFNQDPHV RU LQVLGH MRNHV

7HDP 7DVNYV
"X UL @XKIRUP L\QWHB HP EHVKLWW HIQH WR KMHDBRDDY@ @K RZQ Q F UH
LQSURGXFW RFRWIQ G L Y LDEXIRO DHERW N K HW H DPPD\ | L Q & K WK L VD Q
DSSURSULDWH WLPH IRU DQ HYDOXDWLRQ RI WHDP SURFHVV




2 LI DOLVDVIRQDO
WUX PV

6WDJH SHUIRUPLQJ

JHHOLQJV

"QN KFHH U IR U R M@DB M HDPH Y H O R SPPHHRGEVIA LIV W L V | D GWKWRIQ B WR J U |
7KHVKDUBAVLLIQVER UV RIDDEUR XU RFIDVOW UBZD RHWK HRAQ D QBDF
RW K HVUWW H QQIQVEH/D N Q H 0 W IR 2 H UWHDON W D WHRHIGM H DOPW R P H W KLWQHID
W K DIDKWX PR ILWSD U WYY GHHVOD WLV IDEWKWEDHMHFW L Y HHOR-BEHAN H
FRQILGHOQW LQ WKHLU LQGLYLGXDO DELOLWLHYV DQG WKRVH

YWHKDYLRXUYV

HDP PHPEHUV FDQ SUHYHQW RU VROYH SUREOHPV LQ WKH "'
FDQGRDWWLMWKIGHEWHRITHWWRVLROYBDOQRWERORQWKWHDPD\KDY
EHFRAFAFRUHOXIZZEWHHPEHWDNRQ@QYDULRROBHY® HV SR QV LEVEOHRMAL
'‘'LITHUHQFHY DPRQJ PHPEHUVY DUH DSSUHFLDWHG DQG XVHG

7JHDP 7DVNYV

"OM H3HU IR U R MDWHWHCPFD N HAL JODIBW RIJUMR YD UWGR D @R P P L W PWAF
WKWMHD P LWV ILRQ JBQ & KFHRPSHW RQFHHIPFH PEHUW OXRJKHDPHPEH |
VKRXPREQYWXWREHHS MXHLQRZOHBY®NLQQFOXBRQN LVODFRQW L Q X
LPSURWDEPGEHY HFO-RSSF FRP SO LV K BVHHOBRYR F RWWW R J UHWAH D V X DIDE
FHOHEUDWHG

"V WKH 3HUIRUPLQJ VWDJH WKH HQG RI WKH SURFHVV"
KLOZHRUNRQ@QIKLIK SHUIRWHIER EHDWU $SO0OWHD V XDOEORZM[IS HU L H Q%
QRW WKH HQG RI WHDP GHYHORSPHQW




2 LI DOLVDVMIRQDO
WUX PV

7KHUWN WDOQBH® W KW H DPRR F XRQE R WSKU R F IDWD\S U R G X/FHW \@ H@R D DW
DSSURS GKDWWHWXFI\PHPEHERPIQURL®IDDUJH FIKDQHHV KHH[ W H U
HQYLUR QFPMH@MDE HDWR\F EHD FWN B QH D U OVIWHII IV K HWKID Q J HDWQ @&/ K.k
UHV X EWDYLROPWHBHFRIODYBGEVVIBGGUHRPWOPU\V XF FHV WIKPDILG
WKH 3HUIRUPLQJ VWDJH LQGHILQLWHO\

6WDJH 7HUPLQDWLRQ (QGLQJ

6RPMWHDBW RPWRMQGKHQYKHERWINERPSOHWHG QY KRIUIDQLVDWHE
FKDQJKL QRSO RW X FN P DRU VI P@GELAW. P S R U WRDOQQW H DWPR DD W W H (
WR WKH HQG RU WHUPLQDWLRQ SURFHVV

JHHOLQJV

7HDP PHPEHUV PD\ IHHO D YDULHW\ RI FRQFHUQV DERXW WK
EHIHHOLYRPHD QHWEHFDXRHXQFW DL @ER XWK HLQG L Y LIGR(AR@ | X W X
UHVSRQVLEKORDWLHHID G Q RNV H Q RHO R D\E R YWKHK D Q JAFRP L @RV K.
W HDPHOQWHIRS @ B W K\HD PW L PPAH CPFHPE HP D\ H KDV HQ R G HH\SD W L V | I
DWW KIHF FRP S O L VR RVK@AN 'R) G L Y [PGIPE® P VI K WHDAWK HW K L Q@ 3WK\HD A
W LPRHPD\F\FOMKURKHKO LRIO\R VRO OREZHEBH O LRIYYD W L V | D'E WHE KH
FRQ IO UFWMDQEUGL Y DG BOHIPAR U DRCOHU L R D @/@ U R X JW RMQ\G VA DWW\
KLJKOLNWRDW QULYHPRPHQW G LY ORQW KWHDA. @EH[SHULH GE LIGM
HPRWLRQV DERXW WKH WHDP V HQGLQJ




2 LI DOLVDVMIRQDO
WUX PV

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

%HKDYLRXUV

'XULQUKM GLOWD YRRPMWHDPPHPEHB U \E HF R FOHH YR/F X VRIGV K\W H D RV B V
D Q @/ K FSLUR G X F AR \GLUARSO W H U Q BRAPLWHHORPH P E H B B\l L QW8 K DRWF X V R@
W KW DD WD QLOD GHIH F WL WS R/ WIDWGE QRWH QR RVK HWID SNR G X F\
PD\ LOFUHDVH

7HDP 7DVNV
7 K NVIHPQ H H @/\B F N Q R Z ONHKCHSHE R P MQUID Q \DLQVA. IR¥D U LRHZAD\ W K DVG L Y L
DQ® KWMHIPD\EHHELDERXWMHDPP\S HQ GILLQVV R O'XW L Q/G\. W DWHWH D
VKRXOG IRFXV RQ WKUHH WDVNV
e« 8RPSOHWLRQ RI DQ\ GHOLYHUDEOHYV DQG FORVXUH RQ DQ
e (YDOXDRWLRMHDB URFBQWGUR G XEWX DUW LIREOR® G HQ W LOH\D\
OHDUQHG DQG SDVVLQJ WKHVH RQ WR WKH VSRQVRU IRU
e &UHDWIEQR VEIPOHEN WK@®WN QR Z O WEHR'Q W U L EIWQ 8 DYWL &/ @
DFFRPSOLVKPHQWY RI WKH WHDP DQG WKDW IRUPDOO\ HQ

$W WKH HQG SDUWLFLSDQWY DUH RIIHUHG 4 $ URXQG

SURMHFWRU ODSWRS 337

PLQXWHYV

KWWSV KU PLW HGX OHDUQLOQJ WRSLEV WHDPV DUWLFOHYV




2 LI DOLVDVMIRQDO
WUX PV

ORGXOH

/HDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/JHDUQHUYV

3HWRQDCS: 2 7 DQDO WYV

2 LI DQLVDVIRQDOSVWK PV LH

$W WKH HQG Rl WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH
e 5GHIOHFW RQ RQH V SHUVRQDO YDOXHV DQG JRDOV

e 30DQ KRZ WR LQWHJUDWH WKHLU SHUVRQDO YDOXHV DQG
e 5GHODWH \RXU VHOI HVYWLPDWLRQ LQWR SODQQLQJ LGHDV

"NV KDFWLOAHWYYU QHOY D OWMNMKHYWUWRIHDNQHNBQIBR VYV L E IDOZ WD GAH
KRZ WKH\ FDQ XVH LW LQ WKHLU ZRUNLQJ IUDPHZRUN

KDWDNHV27 HVSHFISRG @ ULl YK ZWWKO L WWKERK IR BEHOBRXXQFRY
RSSRUWXOKWRHYRXOGRWWKHUERKDWHMSRWWBOEBE\ XQGHUVW DRXG
ZHDNQHYRKAD@DQDDHQE O L P L @BWHDKMPAVI KRW KHUKXUWHR/ XD E L Q\LF
PRYH IRUZDUG

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUYV




2 LI DOLVDVMIRQDO
WUX PV

3HUVRQDO 6:27 $QDO\VLV

3SDUWLFLSDQWY JHW D WDVN WR ZRUN RQ SHUVRQDO 6:27
"INRXORPNR X UVHQIKH 27 IUDPHZRRIXED W DWURMH SDURWBMVHE A PR X |
SHHWQ GXUWIKHY HOVKMASHFLD V@OYUOBOMB EL O L RXHVHE W GYDQRK|
FDUHHU 7R SHUIRUP D SHUVRQDO 6:27 DQDO\VLV ZULWH GRZ

BWUHQJIJWKYV
&RQVLBKIWRPRXRZGHUVSHDWBRYRW KR L R MWL HZIW KS$HH R SIDIHR X\RE
'RQ W EH PRGHVW RU VK\ EH DV REMHFWLYH DV \RX FDQ
"WNRXKDYBIQGLIILFZXOWMKK ZW LERIZQOLRMR X BH UV RRXDW D FW H & P\ERN
WKHVH ZLOO KRSHIX0OO\ EH VWUHQJWKYV

7KL OQERXRXUYW U H QIWHQE DWR/KSH R STDIHR X\RE)RW [DP SOMR X DBUHI
PDWKHPDWQRBLKIE R STDUHR X\®GD UBIO VB H D WD W KWK MQKILY RGVL NW B D
VWUHQJWK LQ \RXU FXUUHQW UROH LW PD\ EH D QHFHVVLW

"HDNQHVVHV

$JDLFKR @HWKIWRPSHUVRQDO $ 1@ WSHFRMAY GH [ W H (SQIDY S H FRVR.W K
SHRS\OHEHD N Q HW\KHRXG RQVWHR FR ZRUNRQVLV\WNQ S OWRU BN H"
DUHDV" %H UHDOLVWLF LW V EHVW WR IDFH DQ\ XQSOHDVD

2SSRUWXQLWLHV

<RX PLJKW ILQG XVHIXO RSSRUWXQLWLHYVY LQ WKH IROORZLOQ

e 1THWZRUNLQJ HYHQWYV HGXFDWLRQDO FODVVHV RU FRQIH

e $SFROOHIRIXBID H[WHQCGHDBYRXOFROWDRB/RPRIWKENU V BQ /M WH
JDLQ H[SHULHQFH"




2 LI DOLVDVIRQDO
WUX PV

e SQHZRAK UR MHKEBR F\HRWWV R H DQHDX/ N L O DSVKIE O ISFH D NRLWDQWH U Q [
UHODWLRQV

e SFRPSDKNSDQWIREOTXLVLRMRRAMQY H/SHFY NIFOOCMHFRQGQ J X KH
FRXOG KHOS ZLWK WKH SURFHVV"
$OVRPSRUW DRWRNRXYWUHQDWKONNRXUVHIOHWKWWHKIHRBH@ESD Q

RSSRUWX QL@ N WR XBHDN Q H\DVHBVV NR XU VHCHW KRIXFRXBGHRS
RSSRUWXQLWLHYV E\ HOLPLQDWLQJ WKRVH ZHDNQHVVHYV

TKUHDWYV

3HUIRURKDIP DOXVIB\ODNEQRYNGHQIRUPDWWR QR LRWAK DH H ®\E H
GRQOH DQG SXW SUREOHPV LQWR SHUVSHFWLYH

JUXWH 6 27 $QDOWYZ RUNVKHHW




$IWHQLVKLKGMDSNUVR GDWOIL FEB B QRKYD QUKHISIHWL V RODTL. @ R X S QU
WULSOHV PD[LPXP ZLWK WKH VPDOO JURXS QXPEHUV WR NH

SRRSO EORR.l KWWSYV 7277 EXVLQHVVQHZVGDLO\ ERP VZRW DQDO\VLYV ¥

ZLUDQL\/D\ARQDO @GPzl 3DSHU DQG SHQV IRU HDFK SDUWLFLSDQW 3ULQWHG 6:27 7C

WUXFVKULH 'XUDWLRQ PLOQXWHYV

SHpRR ROR NeR KWWSV KU PLW HGX OHDUQLQJ WRSLEV WHDPV DUWLFOHYV !




2 LI DOLVDVMIRQDO
WUX PV

ORGXOH

/JHDUQLQJ
2EMHFWLY

SDWLRQDC(

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/IHDUQHUYV

/HDP &DQYDV

2 L) DQLVDVIRQDOSVUK PV LH

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e S&UHDWH DQ RYHUYLHZ RI WKHLU WHDP DQG LWV YDOXH
e 8QOGHUVWDQG WKH FRQQHFWLRQV DQG SRVVLELOLWLHV R/

"Q WKLV DFWLYLW\ OHDUQHUV JHW WR NQRZ EHWWHU KRZ V
RWKHU WHDP PHPEHUYV

e FUHDWLQJ D WHDP

e NLFNLQJ RII D SURMHFW

e ZHOFRPLQJ QHZ WHDP PHPEHU HJ IUHHODQFHU MRLQLQ.
e EDVLF WHDP DOLJQPHQW PHHWLQJ

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUYV




2 LI DOLVDVMIRQDO
WUX PV

5XQQLQJ WKH VHVVLRQ
"QWURGXFH WKH 7HDP &DQYDV DV D WRRO WR DOLJQ WKH W
JRDOV UROHV DQG YDOXHV RI \RXU WHDP

*RWHKURMNDEKW HZE WKKWHDPDNLYIUWRXDVNWKHXHVWLRBYFKHJP H (
(QF R X USHIRIS O/IR U L W K HDLQWV Z HRUVMF N IDHOV/ DIEDENR XYW HZPL WAKK\M H D@D N
VXUH WR DJUHH RQ DOO ILHOGV

8VHN IHURJHD PKWMWER S SORPW L SR N X UWHRWV KWIH DJAH DIRE X VRHY H W WM IRTHA
SRLQW LQ HDFK VHFWLRQ GLVFXVVLRQ

"IVRPRRQY H UV BAD NFEQWOR@IL FHVY HHIWRVRXKERBLJJHVV XHRQV L
SDUNWE®RVHH V WWREFPX U MXKHH DR D Q WDHAV VDRGSO D Q QVE $ D LPDHVMA MY |
WR DGGUHVV WKHP VSHFLILFDOO\

*RDOV > PLOQXWHV@
$VNVHKWHDFPHPEHWW JUHRRMFRPPRIRD O Q 8 H Q W MWRQSLHU V RIRID@RW K
SURMHFW
AXHVWLRQV
e :KDWHD\DJUR XIS DOIDOMBR FKLHXBWWR X NHJIR DAOK DWH D V LEEKDBIV X U [

DQG WLPH ERXQGHG"

e :KDW DUH RXU SHUVRQDO JRDOV WKDW ZH ZDQW WR VKDU
(IDPSOHV

e %HFRPH WKH OHDGLQJ FDU VKDULQJ FRPSDQ\ LQ RXU UHJ

e &UHDWH D O FRPSDQ\LQ WKH DUHD RI "QWHUQHW RI 7KL




2 LI DOLVDVMIRQDO
WUX PV

S5SROHV 6NLOOV > PLOQXWHV@
SVERSOHS XWKHIIDPHRS RVVQRWBEV HOOV KHRIIRIO'HYS HU VIRIPP X O W |
UROHY XVH VHSDUDWH SRVW LWV

AXHVWLRQV

e :KDW DUH RXU QDPHV"

e :KDW DUH WKH UROHY ZH KDYH LQ WKH WHDP"
e +RZ DUH ZH FDOOHG DV D WHDP"

([DPSOHV
e OD[ &(2 ODULH 'HVLJQ 3URJUDPPLQJ
e« 1DPH Rl WKH WHDP %ROG&DU

3XUSRVH > PLQXWHV@
$VN WKH WHDP WR JR RQH VWHS EH\RQG WKHLU FRPPRQ JRELC

4XHVWLRQV
e :K\ DUH ZH GRLQJ ZKDW ZH DUH GRLQJ LQ WKH ILUVW SOD
e :KDW LV VRPHWKLQJ PRUH LPSRUWDQW ZKLFK PDNHV XV !

(IDPSOHV

e UHDWH SRVLWLYH LPSDFW RQ SHRSOH V OLYHV WKURXJK

e ODNISHRHK G L YHHD/V LLHQU® W U H V W KULHR-K QKQ R Y VA RIR H B G Q W H IRQ
7KLQJV




2 LI DOLVDVIRQDO
WUX PV

ODOXHV > PLOQXWHV@

$VN WKH WHDP ZKDW WKH FRUH YDOXHV RI WKH WHDP DUH
WR VKDUH ZLWKLQ WKH WHDP 7KH WHDP VKRXOG DJUHH RQ

AXHVWLRQV

e :KDW GR ZH VWDQG IRU"

e :KDW DUH JXLGLQJ SULQFLSOHV"™

e :KDW DUH RXU FRPPRQ YDOXHV WKDW ZH ZDQW WR EH DW

([DPSOHV

e 7TUXVW

e SUHDWLYLW\

e 4XDOLW\

e« 7UDQVSDUHQF\

e OXWXDO XQGHUVWDQGLQJ
e (TXDOLW\

e SGHVSHFW

5XOHV  $FWLYLWLHV > PLOQXWHV@
SVNWKWHDWBR JUHRKFRPPRQXOBIQY G FWL YLKMLAMNW KDWR IR X W F RRPIW/H
SUHYLRXVY VHFWLRQV D FRQFUHWH VHW RI UXOHY DQG DFWI




2 LI DOLVDVMIRQDO
WUX PV

4XHVWLRQV

e :KDW DUH WKH UXOHV ZH ZDQW WR LOQWURGXFH DIWHU GR
e +tRZ GR ZH FRPPXQLFDWH DQG NHHS HYHU\RQH XS WR GDW
e +RZ GR ZH PDNH GHFLVLRQV"™

e +RZ GR ZH HIHFXWH DQG HYDOXDWH ZKDW ZH GR"

(IDPSOHV

e HHSLQJ WKLQJV ZLWKLQ JURXS FRQILGHQWLDO

"HHNO\ VWDWXV XSGDWHYV

&RPPXQLFDWLRQ RYHU 60DFN 6N\SH IRU FDOOV
'LQQHUV WRJHWKHU HYHU\ VHFRQG ZHHN OD[ DV RUJDQLYV
RUNGD\ VWDUWLQJ IURP WR PHHWLQJVY VWDUW DW
HHSLQJ ZRUNGD\ WR KRXUV H[FHSW ZKHQ LW V QHFHVYV

UDS XS > PLOQXWHV®@

$V\RXFORWVKH HD R D Q YDR/U N V KOR/SW K\W H DPPH P E H W\RY HHIDIFRW KIHEJR YWK
RQH VLQJOH PRVW LPSRUWDQW LQVLJKW WKDW WKH\ JDLQH
"WV HFRABD GMAE HS HNDKH D P Z RUY DAH V VZ RHKD FH 2 H P E HUR L QAHO
WHDP

6WUDWHJ\

/HDP &DQYDYVY EDVLFDOO\ FRQVLVWYV RI NH\ DUHDV

e :KDW WKH WHDP LV UROHY DQG JRDOYV

e :K\ WKH WHDP LV GRLQJ ZKDW LW V GRLQJ SXUSRVH DQG
e +RZ WKH WHDP LV JRLQJ WR DFKLHYH ZKDW LW QHHGV WR




2 LI DOLVDVMIRQDO
WUX PV

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

$VWDIDFLRIRVWDRNAN VYV LRROXPLIKEWDVNNEBPHWROL®/K LVR D UHHV XS SR WH
DQVZWKLTXHVWLRODMWW KERMA[SHRW RDKHUHBHWRAV/YPSRUWRQWH UW
WKDWHHDRDQYPWHD WRHYWIHRRW KWHDBD W KMHKUFR QW BQW KHU HDR

DQVZIBDWWD O'IHD) WAI\SWR X FKXHVW LRRZ/R X ORBXDO QVZHB XN QHZKDW R
\RX WKLQN WKH DQVZHU VKRXOG EH"

JLUXW  7HDP &DQYDV $QQH
7HDRDQ YBD VAU XKW 2 DWHK R UW SWHRUWPE BVRAW KSIX U S RRVNHL F NR.IDD H Z
WHD'MRX DQMR O LR RP P RV IDRYE H V RFER/GH RIUFWH DWHWW CEFR Q G L
IRU D ORQJHU SURMHFW FRQVLGHU XVLQJ 7HDP &DQYDV &R

3DSHUV SHQV SULQWHG FDQYDVHYV

PLOQXWHYV

KWWS WKHWHDPFDQYDV FRP




2 LI DOLVDVMIRQDO
WUX PV

ORGXOH

/HDUQLQJ
2EMHFWL Y

SDWLRQDC(

$LP RI WK

DFWLYLW\

ORGH

1XPEHU R/
/HDUQHUYV

$ JLBI VWDQVI RLP DVIRQ

2 LI DQLVDVIRQDOSVWK PV LH

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e 3DUWLFLSDQWYVY SUDFWLFH $JLOH WUDQVIRUPDWLRQ DQG

"Q WKLV DFWLYLW\ OHDUQHUV JHW WR NQRZ EHWWHU ZKDYV

7ROHSM UWLFESRQMWI¥JL QM KDWK HHHIGQN K HZIRIUDQ G IW K HF\D @ F WX
HVWDEOLVK LW LQ WKHLU RUJDQLVDWLRQV

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUYV




2 LI DOLVDVMIRQDO
WUX PV

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

SDUWLFDSBIQWVYRGKPAMEILOMUHFRPPISQE S DWROGEUHVHQ \ED WR®
WKRVH PDWWWISYOVSODQ LR EORJ DJLOH WUDQVIRUPDWLRQ

$IWHUZBDGWLFDSBOWNGEHWEHDRWUJIJDQLV RWLRRRP RIQGHDWYZRU
RQ $JLOH FKWRNSO/LVWVVHWY SODO LR ILOHV 30DQLR $JLOH 7

30HDVH JLYH SDUWLFLSDQWY HQRXJK WLPH WR ILQLVK WKH
e )LQGLQJV

e &KDOOHQJHV

e« 'RV DQG GRQ WV RI DQ DJLOH

e <HV DQG QR ZK\ LW FDQ RU FDQQRW ZRUN IRU WKHP

KwWwSVY DVVHWY SODQ LR ILOHY 30DQLR $JLOH 7UDQVIRUPL

3HQPQG SULQWHG FKHENOLVW

KRXUV GHSHQGLQJ RQ D JURXS VL]H

KWWSYVY SODQ LR EORJ DJLOH WUDQVIRUPDWLRQ




6HUYLFH DQG
3LRGXFW LOHV IO
VKH' LIV LD



6HUYLFH DQG
3LRGXFW LOHVLQ
VKH' LJLVIDQ( LD

ORGXOH

/JHDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/JHDUQHUYV

3 RVHQWDCOBRFLDOP SDPWRI 7HFKQR®JI\ LO\ RXU&RP P XQIW

6HUYLEH DQG 3 WRGXFW LOHVIQ VKH' LILVIDO( LD

$W WKH HQG RI WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH \

e 8QGHUVWDVKRIESQR U W XIQGKIHYO QN WM F K Q R @ R 1 KR/ D F NPUWIQN
VRFLDO FKDOOHQJHV NQRZOHGJH

e OQRZLEE WRVHQDO\WUPPEZREBNWODO\WKSRWHQRM.BDPKQRRE
FUHDWLQJ VRFLDO LPSDFW VNLOO

e 'HYHORSLQJ H[FLWHPHQW DQG DFFHSWDQFH RI QHZ WHEFK

7 KLYF W LD\ F W LK IMFLKMD QL Q S IO HY H O ROBARORIS U H K H D @ D OHR WK
RSSRUWXQLWLHY IRU D VRFLDO LPSDFW Rl WHFKQRORJ\ LQ !

7UD L QGHHHYWH D 08D UH Q R MAWKHH[ L V WVDLHEW HF K QR O R BLKHMNIDB S B Q H W UD
HYHWVHFVWRUEQGXMQERZWKWDPHD EHXVHIRWROYEIQDO O HQORY¥
FRPPXQLWLHYV

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUV JURXSV RI SHUVRQV PD]




6HUYLFH DQG
3LRGXFW LOHVLQ
VKH' LJLWVIDO( LD

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

7UD L QIHWHB/Y N MVGRI[S O FDUHG L VF HDVFKRIWKWHFK QR @ R W.OIVIHWE O H 10
W H URN VD\E S O L FIDW KARXQD WIXQ ®WH.IYWH F VR RRJQ K D QOEQ & K\HR F LB © DR \
WKWDPHROWKRWKHUDLQXWMN WDEIOQKLFWKHRXW OISR\ LE®FOL FI
FKDO O HQ®NORM KWRF LD O DR M KH[S O RWHGE K Q R 0R DLLHXHHBN N MG
VHOWFRMARVWP SRDQVRU WHFKQRQ@KLIEKY EHHD V LQW U R CDGMKG-
SURGXFW RHURDGHIDVDOFH SEWWEHR FIR® P X QD W& D YWHKKL J K N RAD
LPSDFW

+DQGRXWRHMYHKIRUPR W KHH[HU FEVW/IKO P SOXH V W LRRMW KIHQ W H U D IOHOZF
IRWKWUDLMBIGBRUHXHVWRRGMWYHYIRFKNVIRO XWQBQRY LLRRED V
IRU GLVFXVVLQJ WKH SRVVLELOLWLHY ZLWK WKH WUDLQHU

+DQGRXIMMVRWHQWLDO 6RFLDO "PSDEW RI 7THFKQRORJ\ LQ \RXU

3DSHU DQG SHQV IOLSFKDUW

PLQXWHV

1RQH DFWLYLW\ GHYHORSHG E\ &.0




6HUYLFH DQG
3LRGXFW LOHVLQ
VKH' LJLVIDO( LD

ORGXOH

/HDUQLQJ
2EMHFWLY

SDWLRQDC(

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/HDUQHUV

7HFKQR®JI\ DQG ([ IMIQJ RUVR EH VHUYLFH SURGXPWRI | HU

6HUYLEH DQG 3 WRGXFW LOHVIQ VKH' LILVIDO( LD

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e QRZLQJ KRZ WHFKQRORJ\ FDQ EH XVHG LQ GHYHORSLQJ S
e ' HYHORSLQJ HIFLWHPHQW DQG DFFHSWDQFH RI QHZ WHFK

7 K LD/RV LY RWX WHWD L Q®IHS/O R WIKQHY UR G X RIR DROH FK Q R/GIRHEB A & L
LQ WKHLU H[LVWLQJ RU WR EH SURGXFW VHUYLFH RIIHU

7KLYFW LIYILR\BAVE M HO R SA.IQWUN LR IOWKW U D L Q B.HOW U R GW H ER @ RL@R K\
SURGXFW VHUYLFH OLQHYV

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUV JURXSV RI SHUVRQV PD]J




7TUDLQHHY DUH DVNHG WR LGHQWLI\ WKH WHFKQRORJ\ WR El
WR PDS WKH SURGXFW VHUYLFH GHYHORSPHQW SURFHVYV DU

+DQGRXWRYLWKINR UPRWKH[HUFDOW-SBURMMBIRRED VIR G LV FXWK
SRVVLELOLWLHY ZLWK WKH WUDLQHU WKH WHDP RU RWKHLU

6HUYLFH DQG FAPAEY +DQGRXMWHFKQRORJ\ DQG ([LVWLQJ RU 7R EH 6HUYLFH 3URG
3LRGXFW LOHV IO

VKH' LJLWVIDO( LD

@GPz iel 3DSHU DQG SHQV IOLSFKDUW

'XUDWLRQ PLOQXWHYV

AR RSN N0Rd 1 RQH DFWLYLW\ GHYHORSHG E\ &.0




6HUYLFH DQG
3LRGXFW LOHVLQ
VKH' LJLWVIDO( LD

ORGXOH

/JHDUQLQJ
2EMHFWLY

SDWLRQDC(

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/HDUQHUV

7P HQOH DQG 5 HVRXUFHV

6HUYLEH DQG 3 WRGXFW LOHVIQ VKH' LILVIDO( LD

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e QRZLQJ KRZ WR XVH IUDPHZRUNYVY IRU WLPH DQG UHVRXUF
e 'HYHORSLQJ HIFLWHPHQW DQG DFFHSWDQFH RI QHZ WHFK

2 Q FW K\HW D RHL\Q W U R GAKKIMLIDREK Q R Q\RKBYWU R G X FW R H HDULEHH Q W $ FLVWALC
WUDLQHHY DUH DVNHG WR H[SORUH WKH FRVW DQG WKI

'"HYHORS NQRZOHGJH DQG DZDUHQHVY RQ WKH DYDLODEOH \

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

OHDUQHUV JURXSV RI SHUVRQV PD]




6HUYLFH DQG
3LRGXFW LOHVLQ
VKH' LJLVIDQ( LD

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

7UDLQEUMVNHGRH[SORWKMWLPBIQGWHVRXIUHIHVLERONLKMEB UR G X FWH)
GHYHORSPRHHMIWN KB M Q WLLAGPLIFFWAGL Y L WK HD UB O HR) F R X U WVIRH[G O RAUK-
SRVVLEROGAWYHVRSQLMHQH WHGOG KQR GROIDLWDRDURZKLHFKR XEBEXVHIR L
PDQ\ FXUUHQW DQG IXWXUH SURGXFWY DQG VHUYLFHV RI W

+DQGRXSVURYLBKMRUPRWKH[HUFDWKS URY LIGHRR ED VIR G LV FXWK
SRVVLELOLWLHYV ZLWK WKH WUDLQHU WKH WHDP RU RWKHL

+DOQGRXIWPHOLOH DQG SHVRXUFHYV

HJ PRGHUDWLRQ FDUGY SDSHU DQG SHQV IOLSFKDUW

PLOQXWHYV

QRQH GHYHORSHG E\ &.0




<RXUG6RFLDO
&UHDVIYH

YXMOHW SMQ




<RXUG6RFLDO
&UHDVIYH

IXMOHW SMQ

ORGXOH

/HDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/JHDUQHUYV

<RXUYDXHV SDVKZ D\

<RXU6RFDO&UHDVIYH %oXMOHW SMAQ

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e SHIOHFW RQ RQH V SHUVRQDO YDOXHYV
e 30DQ KRZ WR LQWHJUDWH WKHLU SHUVRQDO YDOXHV LQW

"QNV KD VW LO'H B/V (HH O R EXWK K IHW V RYfDIDXK MDY &R AV KHAVIHE HP HU J A GW
WKHLU HOQWUHSUHQHXULDO YDOXHYV

2XWDOAKVO X HRAUPHWLRYIBHKDXUWKGHFLVERQYYD DI @&/ KHHK R L ZHH\
PDNHRWKHYHDVRQW¥WUXRPLBOLR UWWHFRQ G H U VAKIDOWS DRIDW W_HRIXN
SHUVRQDO DQG SURIHVVLRQDO OLIH
TKURXWKHYHUFOWHD UQHEED EOHR HIOXIFRD Q & LV X DW K MHUU V RI)®
EXVLQHVYV YDOXHYV

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

*URXSV RI OHDUQHUYV




<RXUG6RFLDO
&UHDVIYH

OXMOHW SOQ

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

7KLV HI[HUFLVH LV GLYLGHG LQWR SDUWYV

e 3DUW LQGLYLGXDO LV DERXW H[SORULQJ DQG LGHQWLI

e SIDUWWKBPMWEHFDUURMKM®VIURXCBAW LWMOD\GH S HQ RHVOREBOH Y LRDXIWW
UHODWHG WR WKH LGHQWLILFDWLRQ RI OHDUQHUV SURIH

e )L QDFAVLRQY KILNQHMUIM D U @ I HWE | OHIFRW K KIHW V DX V L QYHD/AY XM
LOWHIJUDWLQJ WKHP LOQOWR D PRUH FRPSUHKHQVLYH RYHU

+DQGRXMWRGXOH B<RXU YDOXHV SDWKZD\ $ LQFOXGLQJ GHW

)XUWKHU UKW@WISMIIVZZZ PLOGWRROV FRP SDJHYVY DUWLFOH Qt

3DSHU DQG SHQV IOLSFKDUW

PLOQXWHYV

(QWUHSUHQHXUVKUKKWVIWHIARXZEAVXFE LH HQ HOQOWUHSUHQHXUV




<RXUG6RFLDO
&UHDVIYH

OXMOHW SDQ

ORGXOH

/JHDUQLQJ
2EMHFWLY

$LP RI WK
DFWLYLW\

( VKLFDODQG VX\WIDLQDE B VIKLONLQJ

<RXU6RFDO&UHDVIYH %oXMOHW SMAQ

$W WKH HQG RI WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH
e SVVHWKHRQVHTXHRQLFFHWYK B WL QD OX® @& KHHI |HR W QW U H S U HDFMX

RQ WKH WDUJHW FRPPXQLW\ WKH PDUNHW VRFLHW\ DQG
e SGHIOHFW RQ WKH VXVWDLQDELOLW\ RI ORQJ WHUP VRFLDC
e /[HDUQ PRUH DERXW ZKDW LW PHDQV WR DFW UHVSRQVLEC

7 RE HD E \H/ K LFOWK L PRQ®&® V W D LRGHCEQIVME HD E O\HR V V HWVKAR Q V H T X HD@R
LPSDFW RI LGHDV RSSRUWXQLWLHYV DQG DFWLRQV
(WKLFQ®X VWD L\QOE@ONDPD W \R MMHKDWW LVEME&EBVLREODK\BLQ G WHM
DQ HQWUHSUHQHXU VKRXOG KDYH WR WDNH HWKLFDO GHFL\
7\S L F D@OW K DFEDEX V W D LV IO EE@MNHQ @/ U H S (GHRGBRMIX K BYSHU R EVIVO WRK
SHRSOH DQG SODQHW LQ PLQG

LWNVKDFWLOHWBU QHIDOLRQR ZO HIEEIRXWMK HW K LFQ® X VWD LQYBEQ]
FRPSHWHQFH DQG SUDFWLFH LW

7KHRYHUWUWWLERIWKDFW LYWW HCCOHDUG@HBR M D RHZ K DWK L Q N IMKL b@C
VXVWDLQDEO\ PHDQV DQG KRZ WKH\ FDQ DFW DFFRUGLQJO\




<RXUG6RFLDO
&UHDVIYH

OXMOHW SOQ

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

*URXSV RI OHDUQHUYV

7KLV H[HUFLVH LV GLYLGHG LQWR SDUWV

e 7KHVWSDUMWRYLSERZOHBERXW HWKLEQG® XV WD L ¥KE Q FDIMD.D
HOQOWUHSUHQHXULDO FRPSHWHQFH

e 7KHQ GSD WWV KBIF W K DHOU FE B Y HREW KBIQ D ORVR.@ R IW KGIL O HPFFIH Q D |
SURSRVNBIGXGLWDMVMROHD U VHBUWARERXWQ B QV ZHRIPNHTYXHVW I
DQG WKHQ WR WDNH D GHFLVLRQ IROORZLQJ DQ LQWHUYL

e 7KHLIDOSDW XL GOIND U QK UWR X JXRHBW SR Q/ K RNV K RRIZWH QW UH S U H
SURMHEW

+DQGRXMWRGXOH B(WKLFDO DQG VXVWDLQDEOH WKLONLQJ $

3DSHU DQG SHQV IOLSFKDUW

PLOQXWHYV

/KH (XURSHDQ (OWUHSUHQHXUVKLS &8RPSHWHQFH )UDPHZRU

/KH ( QWUHSUHQHXUVKLS &8RPSHWHQFH )UDPHZRUN "PSOHPH




<RXUG6RFLDO
&UHDVIYH

OXMOHW SOQ

ORGXOH

/JHDUQLQJ
2EMHFWLY

9IMRQ DQG P IWMMRQ ERDUGV

<RXU6RFDO&UHDVIYH %oXMOHW SMAQ

$W WKH HQG Rl WKLV DFWLYLW\ OHDUQHUV ZLOO EH DEOH

e /HDUZXDWLV LIRIDE LV V LRDD W H PHIE\P B R 2W K HD\U M W U LUFFADCDW/RH RS U
YDOXHV

e ([SODLQ ZK\ WKH\ DUH FUXFLDO WR WKH HFRQRPLF DQG V

e +tRZ WR FUDIW D YLVLRQ DQG PLVVLRQ VWDWHPHQW

7KURXNMKH W UFOWIB U R HB E QRS O DMK HEIXWY L QHMMSRADK G H KR ZV K H
QH[W VWHSV ZLOO ORRN ZKHQ WU\LQJ WR DFKLHYH WKHLU X
7 KHZL @GUIV K B W V IDROJE L V IERRQUKH OWW ERUJDQLVBWURRMHD YV SLUD
DQG DUH W\SLFDOO\ FRPPXQLFDWHG LQ VRPH IRUP Rl EULHI

$ PLVVLVRADD W HPRIFPX Q L F\l MRHA DIDW L RIGI D/VIRE HL QD &R Z WV S L WH
VHUYH LWV NH\ VWDNHKROGHUYV

7 K Y\LL R\QV D W HIP\BQ VU U RRHNWX U H R WGLHHRIDDKBIW KIRIQJ D Q L ] DSAXIURIR
DQG DVSLUDWLRQV

7RJIJHWRHWV IDROJE L V URQ G/AV U D@/HHYI M O R SKPHH@®R/P P X Q L AIKRBID QL] D
SXUSRNVRIWDNHKROQGEHUR WKHRDOQR®EMHFWHWHRHW HUPRK 8 W K\HL
VWUDWHJI\ LV RQ WUDEFN




<RXUG6RFLDO
&UHDVIYH

OXMOHW SOQ

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/

/HDUQHUYV

SHVRXUFH

7KLV DFWLYLW\ DLPV DW
e VXSSRUWLQJ OHDUQHUV LQ WKH GHYHORSPHQW RI D EXVL
e UHIOHRWIKQW KEHX V L QHH[W. V IMKVDLIWFYR UYHD O XSHKW SRV @ 8 O DDWBIQ &R Z
W KR P S DD Q WR/F WY R L HZ KEHX V L QHWWRWQ PUDPH  \HD RW R UHC
WKH IXWXUH YLVLROQ
e UHIOHFWLQJ RQ ZKDW WKH FRPSDQ\ GRHVY KRZ LW GRHV L

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

*URXSV RI OHDUQHUYV

7KLV DFWLYLW)\ LV GLYLGHG LQWR SDUWYV

e 7KHLMISD BWRY LINGHRZ O IDE RHB/X VHLQYL V IDRIEL V V ERQ F HVE MV/M/DED
LOWHJUDMWHERPHH[DPSORNIDPRXYLVLRQGPLVVLR®DWH P HIQJ
KWWSV 777 REHUOR FRP EORJ LOVSLULQJ PLVVLRQ YLVL

e 7TKHQGSD SW R SR FNVHW X\8 R U H DMKMHH O H Y D QIARIB L V V VRMD W H F
EDVHG RQ D JLYHQ WHPSODWH DQG IROORZHG E\ D VKDUL

+DQGRXWRGXOH B(WKLFDO DOQG VXVWDLQDEOH WKLONLQJ $
)XUWKHU UEHHREAIRRYV 7RSLF Qr &RUSRUDWH 6RFLDO 5HVSRQ)




<RXUG6RFLDO
&UHDVIYH

IXMOHW SMQ

KDW LV D YLVLRQ VWDWHPHQW
KDW LV D PLVVLRQ VWDWHPHQW

SHVRXUFH

@GP sz iel 3DSHU DQG SHQV IOLSFKDUW

'XUDWLRQ PLOQXWHV LQFOXGLQJ GLVFXVVLRQ WLPH

+RZ WR ZULWH D YLVLRQ VWDWHPHQW IRU \RXU EXVLQHVYV
+RZ WR ZULWH D PLVVLRQ VWDWHPHQW

SHIHUHQF




<RXUG6RFLDO
&UHDVIYH

OXMOHW SDQ

ORGXOH

/JHDUQLQJ
2EMHFWLY

<RXUG60 $57 JRDY

<RXU6RFDO&UHDVIYH %oXMOHW SMAQ

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUY ZLOO EH DEOH W
e SQGHUVWDQG ZK\ DQG KRZ WR FUDIW D IHDVLEOH DQG DF
e SHIOHFW RQ ZKDW WKH\ ZDQW WR DFKLHYH DQG SODQ KRZ
e *DLEPRWLYDWURBRZWKHIOHBWD¥FMMH®GI HY D GXDW WRMA W U XFV

DOQDO\WLFDO WKLQNLQJ

e "GHQWUKREHRPMKRD\IDFWXFKWZKHWWHK MLULP H I UDPHD OR M WH W MVHKW
KDYH EHHQ VSHFLILF HQRXJK

*RDOHWWHQWRHYHDRISVIRQHOI LPSURMMPKHHEIXWAIIRWD ON\K HWUHR- O H
DQG DJUHHG XSRQ GLUHFWLRQ WR VXFFHVYV

[KDQNV WR WKLV WRRO OHDUQHUV ZLOO IOHVK RXW WKHLU

$LP RI WK
DFWLYLW\

%\SRLQWXWKB®WUHS U HQN XPONQ Q HYW XAKL GRW ORF XR/QD G HV L |
RXW FRIFRDDVHP SR U WRG\WE XU HD O\LK@W HSWH G\W B D NW K B W IRR\@ X |
EXVLQHVV D UHDOLW\

7 K LD/F W IDYLLRIWW X S S R U X.@W KFHU H D \R IDFROQR/IS/R V V IDEFOMHL\R R EYMR B Q) BX
DFKLIWWHHVIVQ ® FFRP S ORX¥LVLRRG RVR\RXQHHG R HB0 $5 7] R D @D
VWUXFWXUHG DQG GHILQHG JRDOV WKDW DUH VSHFLILF PHI




<RXUG6RFLDO
&UHDVIYH

OXMOHW SOQ

SHVRXUFH

(TXLSPHQ'

'XUDWLRQ

SHIHUHQF

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

*URXSV RI OHDUQHUYV

7KLV H[HUFLVH LV GLYLGHG LQWR SDUWV

e 7KHW D BW R Y LNGHR/Z O HDE RE WDIVV P D UR/OLAD Q & L QDWQ/@/ L R K R 2V F
VHW LW

e 7KH QG SDUW SURSRVHV D ZRUNVKHHW WKDW OHDUQHUV

+DQGRXWRGXOH B<RXU 60%$57 JRDOV $ LQFOXGLQJ GHWDLO
)YXUWKHU UHDGLQJV

. 60$57 *RDO_([DPSOH )RU %XVLQHVYVY '"HYHORSPHQW

e +tRZ WR ZULWH 60%$57 *RDOV Y SGI

3DSHU DQG SHQV IOLSFKDUW

$ERXW PLOXWHYV DQG IXUWKHU PLOQXWHYV IRU GLVFXVVLEF
TRWWIOLGZH OB SHRQVKMHXPERID G G L WLRHM\ODVOWKQRAY VIW KHUR XASR LV F>
DV SDUW RI WKH DFWLYLW\

(QWUHSUHQHXULDO 9LVLRQ DQG *RDOV




<RXUG6RFLDO
&UHDVIYH

OXMOHW SOQ

ORGXOH

/JHDUQLQJ
2EMHFWLY

<RXU&UHDWIYH 3 LRMIFW&DQYDV

<RXU6RFDO&UHDVIYH %oXMOHW SMAQ

$W WKH HQG RI WKLY DFWLYLW\ OHDUQHUV ZLOO EH DEOH V
e SHIOHFW RQ GLITHUHQW DVSHFWYVY RI DQ HQWUHSUHQHXUL
e )JLQG RXW KRZ WR LQWHUDFW ZLWK SHRSOH ZLVKLQJ WR V
e 9LVXDOLVH GHWDLO WKH SURMHFW DQG EXLOG DQ HIIHFYV
e "GHQWLI\ WKH SRWHQWLDO LPSDFW RI WKH SURMHFW IURI
e (QULFK WKH SURMHFW ZLWK VRPH IUHVK LGHDV RU DSSUR

TKIRUHDWURMNM&D QY BB&EL D NHWRORWPHUJIJD@QI®HZAHQWUHSUNWH
XSSHDVY W IFRNMVMAYD WIDYVFHLYO L WIWERE@H QW RSW\WL YD /E X E RUFI D Q LV IDVBL
PDQ\ RWKHUYV

"WWD@HXVHEBVD DA QGLY UGXOBRVRIRRBED[ S O RYULH X DIDQ&H Y H B R SIR\Z Q
HQW UH S U H@HHMXSULFOMOE FDW H DBPH FMML W@ RU VL VEMAEQIP EHUGH[SOR L
SODQQLQJ DQG PDQDJLQJ DOO PDLQ DVSHFWV Rl WKH VKDU

7KH&3&LVDQHQWUHSUHQHMXOHAWR ERQVLVRMLQRDLGDUWFFOXGL
WKHPHY EORFNV LQFOXGLQJ TXHVWLRQV WR KHOS \RX FODU




<RXUG6RFLDO
&UHDVIYH

OXMOHW SOQ

SDWLRQD(

% \D QAH U LDAMKMHY XHVWORQYWMHOFWKHRHHDUQHEBX L W& HRAZKUHDYV
SURM&ADQQYDYGGLVY L/VHU LKR ZH YAHOUHDQ@GW U D L J KWS R URW/WKGHUMH D \
SURMHFW LGHD &UHDWLYH 3URMHFW &DQYDV LV DYDLODE!

([ KHUHIRUH OHDUQHUV VKDOO VWDUW UHIOHFWLQJ RQ

7KH FHQWUDO WKHPH 9%$/8( GHVFULELQJ ZKDW \RX GR
7KHOHIWKHPEWYV F U MEKIDUID F V& DRIAMR X BURMIH F®K Z L&D QB XKR Z
\RX GR LW ZKDW \RX QHHG
7KHULJKWKHPBWVFULVEKWHUQDO S I$DERISR\XIERUR MIH FHW R XR X
LOWHUDFW ZKR FDQ KHOS \RX DQG KRZ \RX UHDFK \RXU W
7KH ERW W\RKPHPE MV F U MEKIKD W XSUODRIVR X 8 U R MCHFGWQ V Z\WW KUHH O H
TXHVWILR QAK D\WR XP L J KW LEDQ ® RWDW KBIHDXM W XD E GZK L FJKH ZD WSX
PLJKW JDLQ LQ WKH QH[W IXWXUH

7 K H9 D O YWHK H PZK L FLKW KHR URMIW K$1U R MING @/U L & R Z @/ K HDLQIV Z FAURY K
UHOHYDQW TXHVWLRQV

7KHPRYWR/ KOIHIWKHPROWHORQURBAWZR $SRW L YR Q/EGRHM (TXLSPH
ODWHULDOV DQG 7LPH DQG DQVZHU WKH UHOHYDQW TXH\
7KHERYMWRVKHLIKWKHPHRAKDPSLBRQ&ULW ISFFFHWBRWKHU MWW
IHHGEDFN DQG ZULWH GRZQ WKHLU DQVZHUV WR WKH UH
)LODPRYM R/ KHERW WARKPHP BXRUW JDHOR) ORVVHRQJ WHHEDU
UHIOHBWLRPIH G LIDQN W XSUD-DRIW KSHU R MDHIFAN L ®/RIZ WY K FDIQUWV Z MMUIRVK
UHOHYDQW TXHVWLRQV




<RXUG6RFLDO
&UHDVIYH

OXMOHW SOQ

$LP RI WK
DFWLYLW\

ORGH

1XPEHU R/
/JHDUQHUYV

7KLYFWLYLRBW Y URGXFQGYV L QW& UHD B URMEB QY DQHQW UH S UG
UHIOHRPVMRORSQOHWHERODWHUDRBESLULHD Q8 [LV WLQON U H S UHLQMBEK
DGGLWMWRFIM®BSDREURY L BUDNKHIHF\S RR @QUWQ\EX L G DO RIQ W H MDA
LPSDFW DQG VXVWDLQDEOH DSSURDFK LQ WKH FRUH HQWUH

)DFH WR )DFH DOVR DGDSWDEOH DV RQOLQH

*URXSV RI OHDUQHUYV

7KLV DFWLYLW\ LV GLYLGHG LQWR SDUWYV

e 7KHV\SD BSWRY LBG-DWAMAWV X\GRHQDRUBRXDOF W LYILAG LY H®XHB D URPH
VWDUW IURP WKHLU RZQ EXVLQHVY SURMHFW FKDOOHQJ

e "ONKIPGSDOWDUQHRADYHPLQXWHRWXLY & KIUH D 8/U KR MHFQWDYW K H
SUHVHQW LW WR DOO SHHUYVY DQG VKDUH IHHGEDFN DQG Y




SHVRXUFH

<RXUGRFDO
2 UHDVIYH (TXLSPHC
YoXMOHW SMAQ 'XUDWLR

SHIHUHQF

+DQGRXWRGXOH B<RXU &UHDWLYH 3URMHEW &DQYDV $ LQF
+DQGRXWRGXOH B<RXU &UHDWLYH SBURMHFW &DQYDYV EODQI
7KLV WRRO LV LPSOHPHQWHG E\ ODWHUDKXE

/[ KHRULIJL@QDEDWRYRMHIWYDDNG UHOHY DXWMWEHO IDQUHND Y D L O &
KWWSVY 72727Z FUHDWLYHSURMHFWFDQYDV FRP

3DSHU DQG SHQV IOLSFKDUW

PLOXWHV

&UHDWLYH 3URMHFW BWONSDYV ZXQ\FUHDWLYHSURMHFWFDQYI




0 ROMRUQJ DQG (YDOXDMRQ RI VKH SHRWGEQ) WR WLV DSSIRDK WL HDAW W 11QG WH

&XUIEXOXP FROQHPWRQ EHVEHHO WH SXISRVH DQG WH DPRYMENV
300QQQ) EHRP HV P RUH DFFHWE®! DQG B\ WH HOG Rl

WH DRRMWAY \ RX F-DQ DOHDG VHH
7 KLWHFWRRW O WEHI. (& XUULFXRXPLWRUL QEy \Rx 710P DN\H WH FKDQIH "WD@Z V \ RX \R HYDSDWM

DQG HYDOXDWLRQ DSSURDFK "W LQF O ¥GibYDHSIRIAWWR B WP LAXOV DOG IGHOM,
e« 7KH 7KHRU\ Rl &KDQJH SIRILP RXWRP LV
EXUILEXOXP « +RZ WR LPSOHPHQW PRQLWRULQJ DQG HYDOXDWLRQ

e +tRZ WR PHDVXUH RXWFRPHYV

"KDW LV 7KHRU\ RI FKDQJH"
7KH7TKHRBV &KDQJIWD QHVVH QWLHWF@\L SWLYH
LOOXVWRKRMIREX \FKDQRAF XWISDUWLFXODU
F R Q WHNRWF X VRHOWHKV K Ll IUARR B KLHG HBUKR X LKV V
DFWLY LD GHVMQWHUYHQMRWEWSURJUDP V
LPSOHPHQWRMAKRQVKRQW U L\E RFKHW YL Q J

W KIHD O QILDVIWOKBIR Q J W R DK VWM H IZAD Q W V
WRFKLHYRUPH® & KHRXWOWEKRRQGLWLRQV
RXWFRRMHZWQHHWS K RP SO WH K L FWKH
JRDYLQDEOFRIWKHIP\SODFIHIB/ KEXWFRPH
JUDPHZRUN

7KH2XWFRPHDPHZRWNJHWWKH HHGR U
DFWLYOLQ\AQHWH U Y FAQBIMNO@\DRBEXW R SHF LI L F

RXWFRPHK/B FKLHYHRHZQW FKQW X UIQ/D

SUHUHTXLVLWH IRU DFKLHYLQJ D ORQJ WHUP JRB@ 7KHRU Rl &KDQIH> @



EXULFXXP

ORQLWR DIQIRY D O X D WIKRIR XN KHK HR R\ SPMRQ 7KHRU WLV H SOV KRZ IQMYHOMRQY DH

&KDQJH &DQYDV FROMXPWMG VR DPAYDW WHU7KHRUY Rl &KDQIH [Q WP V
Rl WH DRAYMEV WDWZ LQEH XQGHWENHQ DQG Z KDABIYHCRI

7KH&EDQYBU XHORXWRHY DO XDHWEK @MW D W \XFFHW Z IOEH QHHGHG |RU HDFK UHVXOMWR SURGXFH WH

KDSSHEHNGPSOHPHQWOWMKMRQULFXRXP IIQDAQMOGHG IP SDRWP RUH JXIGDQRH RQ WLV IV SIRYIGHG

FDQ ILOO LQ WKH FDQYDV DQG PHDVXUEHBZKH LPSDFW RQ

e . OQRZOHEOVME HKDXYWRRRXSDUWLFLUSIDIEWVe +RZ RWHUSRWFN DOG SIRILDP P HV FROMEX\M \R

DIWHU WKH WUDLQLQJ SIRGXAQ] IPSDFW WRW ZKR DH H STAW

e (QYLURQPHQW DQG OLIHVW\OH \H D UR@ERDANY WHWH DIH LHHIHG \R DV ERXQGDY

e &RPPXQLW\ OHYHO \HDUV SDUZHY 1Q RXWRP H P DSSIQ) IRWPV R WHRY Rl
FKDQIH

'K L OMKAHR URHW KHEH R LRI& K D Q URIF XWRHOV KH o 2 WHWYZ KR KDYH SRMYH RUQHI DWYH 1Q OHQRH
O L ENHW DD W L DIQAGPIS\Y WP RUXIV HIAQVY o +RZ WH SDUNEXQU FROMW 1Q ZKIEK WH

GRHV QRW RQO\ FRYHU WKHVH IOMYHOMRQ IV P SBP HOMG DIIHRAW DPRWAY DQG
UHVXOV

& KHEMW KIIR O O REEED N VIHSG O DFA G D R WM e 3RWOWO XQOMQGHG UHVX®V ERW SRMWH DG

L W8 RV V MEBDGIE K HPL W KGVKR-D L@L D J WDODRG QHIDWH
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