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([KDXVWLRQ� OHYHO��
GHSOHWHV HPRW LRQDO ��
UHVRXUFHV�RI�W KH ��
SHUVRQ�DQG �WKH\¶UH��
XQDEOH �WR �JLYH��
DQ\WK LQJ PRUH DW D��
SV\FKRORJLFDO OHYHO
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D�ZRUNHU�KDV�D��
QHJDWLYH�RU��
GHSHUVRQDOL]HG��
Y LHZ�WRZDUGV� �
WKRVH�UHFLSLHQWV��
RI FDUH
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DFFRPSOLVKPHQ W � �
UHGXFHV�D��ZRUNHU�
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RI�RFFXSDW LRQD O WKHUDSLVWV
H[SHULHQFHG� K L JK OHYHOV�RI� �
HPRW LRQD O H[KDXVWLRQ���

RI�RFFXSDW LRQD O WKHUDSLVWV��
I RXQG PRV W GD\V DW ZRUN

³TXL WH´�RU�³H[WUHPHO\´ VWUHVVIXO� �
DQG � UDQNHG�RFFXSDW LRQD O � �
WKHUDSLVWV�DV�WKH �VHYHQWK� �
PRV W � VWUHVVHG� KHDO WKFDUH� �
SURYLGHUV� EHK L QG � QXUVHV�� �

PHGLFD O � O DE WHFKQLFLDQV�� DQG � �
VSHFLDO LVW�DQG � IDPL O\� �

SK\VLFLDQV

���
RI�RFFXSDW LRQDO WKHUDSLVWV
H[SHULHQFHG� K LJK OHYHOV�RI��

F\QLFLVP
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+LJK �ZR UN ORDG��
/RZ� OHYHOV�RI ��
SV\FKRORJLFDO� �
G H W D FKPHQ W I URP� �
ZR UN �GX U LQJ �QRQ�
ZRUN KRXUV
/RZ� I UHTXHQF\�RI ��
EH O O\� ODXJK��
'LI I LFXOW LHV VHW W LQJ��
ERXQGDULHV
/RZ LQFRPH� �
VDW LVIDFWLRQ
�����\HDUV�RI ��
H[SHU LHQFH��
0LVPD WFK �LQ � �
YDOXHV�Z L W K � WKH ��
RUJDQL]DWLRQ��
,Q I OXHQFH�RI ��
HQY L URQPHQW DQG � �
FRQ WH[W
)XQG LQJ

&XO WXUH�DQG E URNHQ��
F RPPXQ L W \
/DFN RI VXSSRUW
'RFXP HQ W DW LRQ
GHPDQGV
5ROH GLVFUHSDQF\� �
*ODVV�FHL O LQJV��
7 LPH GHPDQGV
/RZHUHG�PR UD OH RYHU��
EXUHDXFUDW LF �GHOD\V��
/DFN�RI �DX WRQRP\ � �
8QDE OH � WR FXVWRPL]H � �
SUDFW LFH
3ROLFLHV�DQG � �
SURFHGXUHV�RI W KH ��
ZRUNS ODFH
-XJJO LQJ�FO LQ LFDO DQG � �
QRQF O LQ LFDO �GXW LHV ��
&RRUG LQD W LQJ�FDUH��
/DFN�RI �UHVSHFW�DQG � �
XQIDLUQHVV
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� &KURQLF IDW LJXH
� *DVW UR LQ WHVW LQDO � �

GLVRUGHUV� �
� 0XVFOH�WHQVLRQ
� +\SHUWHQVLRQ
� &ROG�DQG � I OX� �

HSLVRGHV
� 6OHHS��

G LVWXUE DQFHV
� 'HSUHVVLRQ
� $Q[LHW\
� ,UUL WDEL O L W\

� -RE� �
GLVVDWLVIDFWLRQ

� /RZ� �
RUJDQL]DW LRQDO � �
F RPP L WPHQ W

� $EVHQWHHLVP
� 3RRU�M RE� �

SHU IRUPDQFH
� ,QWHQW LRQ� WR

OHDYH MRE
� +LJKHU�UDWHV

RI�WXUQRYHU
� 'HFUHDVHG��

SDW LHQW � �
VDWLVIDFWLRQ
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1XUVHV�H[SH U LHQF L QJ � K LJKHU � OHYHOV� RI

%X U QR X W ZHUH � M X GJHG � E\� WKH L U � SD W LHQ WV � W R � �

EH � S U RY L G L QJ � D�ORZHU � OHYHO� RI �FDUH��7KH�ULVN��

RI �SD W L HQ W � PR U W D O L W \ � ZDV�K LJKHU � ZKH Q � �

QXUVHV�KDG � D�K LJKH U � SD W L HQ W � ZR U N O RDG � DQG � �

ZH UH � H[SH U LHQF LQJ � JUHD WH U EXUQRX W �
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%HHQ XSVHW EHFDXVH RI DQ XQH[SHF WHG HYHQW RU

IUXVWUDW LRQ

%HO LHYH WKD W \RX FRXOGQ¶ W FRQW UR O LPSRU WDQW O L IH RXWFRPHV� �)HO W�RQ�

HGJH�VWUHVVHG RXW

%HO LHYHG�WKLQJV�ZHUHQ¶W � JR LQJ� \RXU�ZD\��%HO LHYHG WKD W

\RX KDG PRUH WR KDQGOH WKDQ \RX FRXOG

GHDO Z L W K

)HOW�L UU L WDEOH�DQG � LPSDW L HQW �DERXW � VPDO O � WKLQJV��)HOW \RXU

KHDUW UDFLQJ RU EXWWHUI O LHV L Q \RXU V WRPDFK

8QDEOH WR VOHHS GXH WR ZRUU\ LQJ��)HOW

DQ[LRXV ZKHQ \RX ZRNH XS

'LII LFXOWLHV FRQFHQW UD W LQJ EHFDXVH RI \RXU SURE OHPV
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$GDSWHG � I U RP �W KH�*UHHQEHUJ��0����������7KH�6WUHVV�3URRI�%UDLQ��0DVWHU �\RXU �(PR W LRQD O �5HVSRQVH�W R �6WUHVV�8VLQJ�0LQGIXOQHVV�	
1HXURSODVW LF L W\
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6HYHUDO� S R W HQ W L D O �PRGHUD W R U V � RI � W K H V W UHVV �EXUQRX W

U H O D W L RQVK LS L QF OXGH �

� 6XFFHVVIX O �F RS L Q J V W UDWHJLHV

� 3HUVRQDO L W\ � YDU LDEOHV

� 3HUVRQDO UHVRXUFHV

� -RE UHVRXUFHV

� 3RV W �ZRUN � UHFRYHU\� I U RP VWUHVV
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� *HWW LQJ FDXJKW XS LQ
EHLQJ� � UHDFWLYH�DOO GD\

� 7HQVLRQ��SUHVVXUH��DQG
W LPH�� FRQVWUDLQWV

� 8QUHDOLVWLF�H[SHFWDWLRQV
RQ �� W LPH�DQG HQHUJ\

� 3XW W LQJ XS ZL W K GDLO\�
KDVVOHV��+DY LQJ WRR P X FK
WR GR LQ WRR�� O L W W OH W LPH

� 5XQQLQJ RX W RI W LPH�
IHHOLQJ� �UXVKHG

3URORQJHG DFWLYDW LRQ RI WKH VWUHVV��
UHVSRQVH PD\ OHDG WR LO O�KHDOWK

��
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%HLQJ DEOH WR WDNH EUHDNV DW��
ZRUN �DQG �DGMXVW LQJ�ZR UN � �
VWUDWHJLHV�DFFRUGLQJO\�ZL W K � �
W KH �FXUUHQW �QHHG�IRU��
UHFRYHU\�DUH�VXE�GLPHQVLRQV�
RI�M RE FRQWURO

6WHSSLQJ�RX W WR �OXQFK�� �
KDY LQJ�OXQFK RXWV LGH��
ZKHQHYHU�SRVVLEOH��DQG ��
KDY LQJ�D�O LJKW �WRQH�DQG ��
EHOO\ ODXJKV DW ZRUN ZKHQ � �
DSSURSULDWH

(;7(51$/��
5(&29(5<

2XWVRXUFLQJ�WDVNV� FDQ�\RX��
KLUH�D�EDE\VLWWHU��F OHDQLQJ��
VHUYLFH��IRRG�GHOLYHU\ VHUYLFH"��
,Q�ZKD W �DUHD�RI�\RXU�KRPH � �
OLIH�FRX OG �\RX�EHQHI L W �I U RP ��
UHGXF LQJ�\RXU� LQYROYHPHQW��
VR�W KD W �\RX�PD\�KDYH�PRUH � �
W LPH�IRU UHFRYHU\"

6KRUW DQG ORQJHU UHVSLWHV �L�H���
/RQJ ZHHNHQGV��ORQJHU��
YDFDWLRQV��DUH�HVVHQWLDO��
FRPSRQHQWV IRU UHFRYHU\

��

6(/)�
0$1$*(0(17

%XV\�YHUVXV SURGXFWLYH

5DEEL W �KROHV�� VRFLDO PHG LD

&ODULW\��F RPPL WPHQ W � DQDO\VLV��SODQQLQJ��IRO ORZ�

XS��DQG UH�DQDO\VLV

7KH�DUW�RI VD\LQJ�12

8QGHUVWDQG WKH SRZHU RI WKH FRPSRXQG HIIHFW

7KHUH
V DQ DSS IRU WKD W �)RFXV %RRVWHU���

5HVFXH7LPH��7RJJO� )RFXV#:LOO�

��8QVSODVK
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%HOLHYH WKD W OXFN��IDWH��RU��
SRZHU IX O �RWKHUV�DUHPRUH � �
I UHTXHQW O\�W KH �VRXUFH�RI��
FRQWUR O �LQ �WKHLU OLIH

7KRVH�W KD W �LPS OHPHQ W �DQ��
H[WHUQDO ORFXV RI FRQWURO DUH��
OHVV�OLNHO\� W R �WDNH�DFW LRQV�WR ��
FRSH�ZL W K � M RE�VWUHVVRUV�RU��
PL W LJDWH�DGYHUVH�HIIHFWV�RI��
W KH �VWUHVVRUV�ZK LFK � W KHQ ��
PDNHV�W K HP �PRUH � �
YXOQHUDEOH� WR �KHD O WK ��
SUREOHPV

, 17(51$/ /2&86��
2) &21752/

%HOLHYH�WKH\ KDYH FRQVLGHUDEOH� �
SHUVRQDO�FRQWURO �RYHU�W KH ��
HYHQWV LQ WKHLU OLIH� DQG WHQG WR ��
SHUFHLYH�RXWFRPHV�DV�W KH ��
UHVXOW �RI�WKHLU �RZQ � �
FKDUDFWHULVWLFV

7KRVH�WKD W �LPS OHPHQ W �DQ��
LQWHUQDO �ORFXV�RI�FRQWUR O�RYHU��
HYHQWV�VXFK�DV�MRE VWUHVVRUV�DUH��
PRUH OLNHO\ WR WDNH DFWLRQV DQG � �
SX W HIIRUW LQ WR FRS LQJ ZL W K WKLV��
VWUHVVRUV�DQG �UHGXFH�DGYHUVH��
HIIHFWV�RI�MREV VWUHVVRUV
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�� 'RHV�WK L V �EH O L H I �VHUYH PH"
� � : KD W � KDYH� ,�JD L QHG � I U RP �EH O LHY LQJ WKLV"
� � $P ,�D O O RZ L QJ � P \ � W U XH �VHOI� W R � I O RXU L VK �Z L W K

WKHVH ��EHO LHIV"
� � : KD W � H[SH U LPHQ W � P L J K W � ,�F UHD WH � W R � UHVHDUFK�

WK L V �� IRU P\VHO I"
� � + RZ � FDQ � ,�L Q W HJ U D W H �D�FRQV LV WHQW � � O R QJ �

W H UP � � S U DF W L F H � L Q W R � P \ GDL O\ URXW LQH"

��

5(6,/,(1&(

3DU WQHUVKLSV��&UHD W LQJ �D O O LDQFHV��

Z L W K � WKRVH�ZK R � VKDUH�YDOXHV���

JRD OV �D Q G �SXUSRVH� �D Q G �FDQ � �
DGY DQFH�W KH ZR U N

3UR�DFW LY L W\� �)RFXV LQJ�RQ �ZK D W � �

FDQ �EH �GRQH� � UD W KHU �W K D Q �RQ � �

REVWDFOHV��D Q G �V WD\ LQJ�LQ �D F W L RQ ��

3UDFW LFH��(QJDJ LQJ �LQ FRQV LV WHQ W ��

D Q G �VXSSRU W L Y H �SK\V LFDO � �IXQ�� �

D Q G �E R G \ �P L Q G �S UDF W L FHV �W K D W ��

DUH UHV WRUDW LYH

3UHVHQFH��'HYH ORS LQJ W KH � �

FDSDF L W \ �W R �G L U H F W �D QG � �

IRFXV D W W HQ W L RQ

3XUSRVH��0D L Q W D L Q L QJ �D��

F OHDU �D QG �XQZDY H U L QJ ��

IRFXV �RQ �ZK R � DQ G �ZK D W � �

W KH �ZR U N � VHUYHV��

3HUVSHFW LYH��&KRRV LQJ� ��

I U RP �D�UDQJH �RI �SRVV LE OH ��

SHUVSHFW LYHV��W KH �RQHV W KD W � �

DUH�PD[ LPD O O \ I UHH LQJ

��
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237,0,60
7HQG�W R �EH �FRQI LGHQW�LQ �W KH �IDFH�RI�GLYHUVH��

OLIH FKDOOHQJHV HYHQ ZKHQ SURJUHVV LV GL I I LFXO W ��

RU V ORZ

2SW LPLVWV GLIIHU I URP SHVVLPLVWV LQ VWDEOH��

FRSLQJ WHQGHQFLHV

+DV EHHQ O LQNHG WR LPSURYHG HPRW LRQD O ZHO O�

EHLQJ��PRUH �HIIHFWLYH�FRSLQJ��DQG �EHW WHU��

KHD O WK RXWFRPHV

6WXG\�RI�RSW LPLV W LF YV��SHVVLPLVW�SDW LHQWV��

UHFHLY LQJ VXUJHU\

��8QVSODV
K

237,0,60

&RQI LGHQW�DQG SHUVLVWHQW��
LQ �W KH �IDFH�RI�GLYHUVH�OLIH��
FKDQJHV
(QJDJH�LQ�S URE OHP�
VROYLQJ�FRSLQJ� IRU��
FRQW URO ODEOH�VWUHVVRUV�	��
PRUH �HPRW LRQ�IRFXVHG��
FRSLQJ� IRU XQFRQWUR O ODEOH��
VWUHVVRUV
([SHFW�JRRG RXWFRPHV
HYHQ�ZKHQ � WKLQJV�DUH��
KDUG��ZK LFK � \LHOGV�D��
UHODWLYHO\�SRVLWLYH�P L [ RI��
IHHO LQJV

2 37,0 ,676

7HQG�W R �EH PRUH � �

GRXE W IX O DQG KHVLWDQW LQ ��

FHUWDLQ�VLWXDWLRQV��

(QJDJH�PRUH � LQ �GHQLDO � �

DQG UHIXVH WR DFFHSW WKH ��

UHDOLW\�RI�W KH �V L WXDWLRQ��

([SHFW �EDG �RXWFRPHV��

DQG �KDYH�PRUH QHJDWLYH��

IHHOLQJV�OLNH�DQ[LHW\�DQG ��

HYHQ GHVSDLU

3(66,0 ,676
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(QJDJHPHQW FRSLQJ� GHDO LQJ ZL W K VWUHVVRUV��
RU HPRW LRQV V WHPPLQJ I URP LW GLUHFW O\

'LVHQJDJHPHQW�FRSLQJ��HVFDSLQJ� WKH ��
VWUHVVRUV RU HPRW LRQV V WHPPLQJ I URP LW

2FFXSDW LRQDO WKHUDSLVWV ZL W K D K LJK GHJUHH��
RI�HPRW LRQD O �H[KDXVWLRQ�UHSRUWHG��
VLJQLI LFDQWO\�ORZHU�XVH�RI� W KH �FRS LQJ� �
VWUDWHJLHV�

�³PDLQWDLQ�VHOI�DZDUHQHVV� PRQL WRU LQJ´
�³PDLQWDLQ VHQVH RI FRQW UR O RYHU ZRUN � �
UHVSRQVLELOLWLHV´
�³PDLQWDLQ VHQVH RI KXPRU´ WKDQ WKRVH ZL W K � �
O RZ� DQG DYHUDJH�H[KDXVWLRQ

8QVSODVK
��

&23,1*�$7:25.
6HWW LQJ ERXQGDULHV 	 EDODQFLQJ QHHGV RI��

KRPH � DQG ZRUN

8W L O L]LQJ W LPH PDQDJHPHQW VWUDWHJLHV WR ��

PD[LPL]H SURGXFW LY LW\

6HHNLQJ VXSSRU W I URP IRUPDO DQG LQ IRUPDO ��

VRFLDO QHWZRUNV

6HWW LQJ�JRDOV�DQG �SULRUL W LHV��

3K\VLFDO�VHOI�FDUH�RX W RI�ZRUN � �

7XUQLQJ�GRZQ WDVNV

)RFXVLQJ�RQ �VDWLVI\LQJ�DVSHFWV�RI�ZRUN�� �

LQF OXG LQJ�VHH�FOLHQWV�LPSURYH� FRQW U LEXW LQJ��

W R �S URJUDP�GHYHORSPHQW��PHQWR U LQJ��

RWKHUV��DQG �SURIHVVLRQDOGHYH ORSPHQW

DF W LY L W L HV �
��

8QVSODVK
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&23,1*

� ([HUFLVH� RU�SK\VLFDO
DFWLYLW\� �<RJD

� 0DVVDJHV
� 'HHS�

EUHD WK LQJ
� *XLGHG

LPDJHU\
� 3URJUHVVLYH�PXVF OH

UHOD[DWLRQ� �0HGL WD W LRQ
� 3DUW LF LSDW LQJ� LQ� �

VSLU L WXDO�UHO LJLRXV DFWLYLWLHV
� &RPPXQ LFD W L QJ �Z L W K � D�

I U LHQG�RU� IDPL O\�P HPEH U
� &RPPXQ LFD W L QJ �Z L W K � D��

FRXQVHORU��SV\FKRORJLVW� RU
KHD O WK SURIHVVLRQDO

$'$37,9 ( &2 3,1 * 0$/$'$37,9 ( &2 3,1 *

� $WH PRUH WKDQ

XVXDO��

� 'UDQN�DOFRKRO

� 6PRNHG�

FLJDUHWWHV� �

� 8VLQJ� L O OHJDO�GUXJV� �

� *DPEO LQJ

7KH�XVH�RI PDODGDS W L YH ��

FRS LQJ� VWUDWHJLHV� �

GHFUHDVHG� O LNHO LKRRG RI� �

VHOI�UHSRUWLQJ� HIIHFW LYH��

VWUHVV PDQDJHPHQ W �
��

:5,7,1*�'2:1�7+5((��
*22'��25�)811<���
(1*$*,1*��0($1,1*)8/���
7+,1*6�($&+�1,*+7��
<,(/'6�%27+�,00(',$7(��
())(&76�$1'�352027(6��
/21*�7(50�&8/7,9$7,21��
2)�,11(55(6285&(6�

��
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+$33,1(66

��8QVSODVK

� 5HIOHFW LRQ �3X US RVH

� *URZWK

� )LWQHVV

� *UDW L WXGH

� &RQQHFW LRQ

� (PEUDFH XQFHUWD LQW\

� 5HVW�RU� UHMXYHQDWH

� 6HUYLFH�RU DO W UX LVP

����3URIHVVLRQ DORQH GRHV QR W GHI LQH RXU OLYHV���6HHN��

I LQG��DQG �HQKDQFH� WKH� UHVW�RI� LW��:H��QHHG WR OLYH L W

DQG HQMR\ L W WR WKH IXOOHVW�

&KRRVH�WR � EH� KDSS\� QRZ��1R� RQH� LV��SURP LVHG

WRPRUURZ� $OO ZH KDYH LV WRGD\��

*5$7,78'(

��

8QVSODV
K

,QGLY LGXDOV ZKR G LG QR W UHFHLYH

JUDW L WXGH�I URP�WKHLU �VXSHULRUV��

UHSRUWHG�K LJKHU ³'HSHUVRQDOL]DWLRQ´��

VXE�GLPHQVLRQ�RI EXUQRX W

,QWHUYHQWLRQV�

� 7KUHH�*RRG 7KLQJV
� 0DNH D GDLO\ RU ZHHNO\ OLVW��

DERX W �DW �OHDVW�ILYH�WKLQJV��
\RX
UH�JUDWHIXO IRU

� 7KLQNLQJ�DERXW�ZKDW�\RX¶UH�
JUDWHIXO�IRU

� -RXUQDOLQJ
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&203$66,21
%XL OGV UHVL O LHQF\ DJDLQVW GHSUHVVLRQ DQG DQ[LHW\� ZKL OH � �

LQFUHDVLQJ�O L IH�VDWLVIDFWLRQ��RSW LPLVP� � VRFLDO��

FRQQHFWHGQHVV��DQG KDSSLQHVV

6HOI�FRPSDVVLRQDWH� FDUHJLYHUV�KDYH�EHHQ� IRXQG � WR � �

VXIIHU OHVV I URP EXUQRXW � W R H[SHULHQFH LQFUHDVHG ZHO O �

EHLQJ��DQG � WR �EH �PRUH � VDWLV¿HG�Z L W K � WKHL U� FDUHJLYLQJ��

UROHV

,QWHUYHQWLRQV�

� &RPSDVVLRQ�0 L QG � 7UDLQLQJ��&07�

� 7KHUDSHXW L F ZUL W LQJ

� &RPSDVV LRQ PHGL WDW L RQ

� /RYLQJ� NLQGQHVV�PHGL WD W L RQ

� %ULHI�GDL O\�VHO I�FRPSDVVLRQ�H[HUFLVHV

��8QVSODVK

0,1')8/1(66��
,17(59(17,216

��
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0,1')8/1(66
1RQ� M XGJPHQWD O �DZDUHQHVV DQG

DFFHSWDQFH�RI�S UHVHQW �PRPHQW � �

H[SHULHQFHV� �WKRXJKWV�� IHHOLQJV�� �

VHQVDWLRQV�HWF����DQG � JUHDWHU DZDUHQHVV� �

RI KH OS IXO EHKDYLRUDO FKRLFHV DYDLODEOH�

0LQGIXOQHVV� FDQ� OHDG� WR � YDOXHG� �

TXDO L W LHV�L Q�KHDO WKFDUH SURIHVVLRQDOV�� �

L QF OXG LQJ� DWWHQWLYHQHVV�� LQWHUHVW�L Q��

FO LQLFDO SUREOHPV� LQWHUHVW L Q WKH

SDWLHQW�DV�SHUVRQ�� FO LQLFDO M XGJPHQW �

FRPSDVVLRQ� DQG
SUHVHQFH�

(ULND�GHO
3R]R

��

0,1')8/1(66

0LQG IX O QHVV �FDQ �OHDG � W R � Y D OXHG �TXD O L W LHV � LQ �KHD O W K FDU H �SUR IHVVLRQD OV� ��
L Q F O X G L Q J �D W WHQW LYHQHVV� �L Q WH UHV W � L Q � F O LQ L FD O �S URE O HPV � � LQ WH UHV W � L Q � W K H � �
SD W LHQ W �DV �SHUVRQ � �F O L Q L FD O � M X GJPHQ W � � FRPSDVV LRQ � �D QG SUHVHQFH

0 LQG IX OQHVV � EDVHG VWUHVV U HG XF W L R Q �0%65� KDV EHHQ GHPRQV W U D W H G WR
KH O S LQG LY LGXD OV P R U H HIIHF W LYHO\ PDQDJH VWUHVV� SDLQ� DQ G R WKH U KHD O W K
FRQG L W L RQV

&DQ�DF W �DV�D�EX I I H U �L Q � W HQVH �ZR U N � H Q Y L U RQPHQ W V �E H W ZH H Q � W K H � HYHQ W �D Q G � �
W K H � UHVSRQVH������P L Q L �P L Q G I X O Q H VV �P RP H Q W V � F DQ �VHUYH�W R � G L VV LSD WH ��
F KD O O HQJ L QJ � HQHUJ\�DQ G � E U L Q J �V FD W WH UHG �HQHUJ\ � L Q W R IRFXV

(PSOR\HUV � �, QF UHDVHG �FDSDF L W \ �W R � VDW LVI\�HPS O R \ HH QHHGV

��
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0,1')8/1(66
,QFUHDVH�IRFXV��
3DW LHQW �RXWFRPHV��
5HGXFH�VWUHVV��
3HUVRQDO�EHQHI L W ��
,QFUHDVH�FDOP
��
7HDP GHYH ORSPHQW
)RXQGDW LRQ IRU D JRRG VWDUW��
,QFUHDVHG�SDW LHQFH��
+HDOWK\ VWDUW
,PPHG LD WH �EHQHI L W ��
(QHUJ\�VKLIW

��
&RQQHFWLRQV�W R RWKHUV



��

8QVSODVK

0(',7$7,21
$�VHW�RI� WHFKQLTXHV�DQG � SUDFW LFHV�WKD W � DUH��

L Q WHQGHG WR HQFRXUDJH D KHLJKWHQHG VWDWH RI��

DZDUHQHVV� SRVLWLYH TXDO L W LHV LQ WKH PLQG � DQG � �

IRFXVHG DW WHQW LRQ

3UDFWLFHV WKD W VWL OO W KH P L QG LQFUHDVH ZHO O �EH LQJ

&KDQJHV LQ PXO W L S O H EUD LQ UHJLRQV� VXFK DV WKH � �

FHUHEUDO �FRUWH[��VXEFRUW LFDO �JUH\�DQG � ZKL WH � �

PDWWHU� EUD LQVWHP DQG FHUHEHO OXP KDYH EHHQ� �

IRXQG�� L QG LFDW L QJ�WKD W �PHG L WD W L RQ� LQYROYHV��

FRPSO H[� LQWHUDFW LYH�EUD LQ QHWZRUNV

)RFXVHG�DW WHQW LRQ� �)$���RSHQ�PRQL WR U L QJ �20����

WUDQVFHQGHQWDO � PHG L WD W L RQ� �70���DQG � ORYLQJ�

NLQGQHVV �/.�

��8QVSODVK
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$336

0,1')8/1(66�
0(',7$7,21

��

� +HDGVSDFH
� 7KH�0LQG IX OQHVV�$SS �&D OP

� 0,1'%2'<
� %XGGK L I \ � � ,QV LJKW �7LPHU ��6PL O L QJ 0LQG

� 0HG L W D W L RQ �7LPHU 3UR
� 6DWWYD�0HG L WD W LRQV �	�0DQWUDV� �6WRS��%UHD WKH �	 7KLQN

� ��� +DSS LH U

3(5)250$1&(�
3$77(516� 237,0,=,1*�
,1',9,'8$/�5287,1(6

��
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:+$7�,6 <285��
&+52127<3("
KW WSV�� � WKHSRZHURIZKHQTXL]�FRP�

��

&+52127<3(6

&KURQR W\SH � �<RXU�E L R O RJ L F D O �F ORFN � VXS UDFK L DVPD W L F �QXF O HXV ��6&1� LQ

W K H K\S R W KD O DPXV

&K URQR �P LVD O L JQPHQ W � � D�YDU LH W\�R I �F L U FXPV WDQFHV � �VXFK DV

L QDSS URS U L D W H O \ � W L P H G �V OHHS�DQ G �ZDNH� �P L V D O L J QPHQ W �RI �V OHHS �ZDN H � �

Z L W K � I HHG L QJ � UK\ W KPV � �RU �P L VD O L JQHG � FHQ W UD O �D QG �SH U L SKH UD O U K \ W K PV

0 L V D O L J QPHQ W �KDV�S U R I R X QG �HI IHF WV �RQ � SURFHVVHV�W K D W �D I IHF W �U LVN IRU

FDUG LRYDVFX OD U �GLVHDVH��G LDEH WHV � �REHV L W \ �D Q G �SV\FK LD W U L F FRQG L W L RQV

��
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6/((3
7KH�HIIHFW�RI�VOHHS�ORVV�2&&856��
GLVSURSRUW LRQDWHO\� IRU� WKRVH�ZKR ZRUN � �
W KH � ORQJHVW KRXUV

7HOHSUHVVXUH��IHHO LQJ�D�VHQVH SUHVVXUH��
W R � UHVSRQG� WR �PHVVDJHV�HPDL OV� RQ� �
\RXU�SKRQH� HYHQ�ZKHQ� \RX¶UH�DZD\��
I URP�ZRUN �SUHG LF WHG� SRRU � VOHHS��
TXDO L W\

3RRU�VOHHS�TXDO L W\ FDXVHV�HPSOR\HHV� �
W R � YLHZ� WKHL U �ZR UN �HQY L URQPHQW � DV��
PRUH QHJDWLYH

��

)XOO GHWDFKPHQW � K L JK ZRUN DQG OL IH��
VDWLVIDFWLRQ��SRVL WLYH DIIHFW
3RRU GHWDFKPHQW � K L JK OHYHOV RI QHHG� �
IRU� UHFRYHU\��IDWLJXH��VOHHS SURE OHPV

8QVSODVK

&+52127<3(6
'2 /3+ ,1 /,2 1

��

� $FFRXQW IRU ��� RI WKH SRSXODWLRQ��
3HUVRQDOLW\�WUDLWV�LQFOXGH� FDXWLRXVQHVV��
LQWURYHUVLRQ��QHXURWLFLVP� LQWHOOLJHQFH

� 7HQG WR DYRLG ULVN\ VLWXDWLRQV� VWULYH IRU��
SHUIHFWLRQ�� REVHVVLYH�FRPSXOVLYH��
WHQGHQFLHV�� IL[DWHG�RQ GHWDLOV

� 8VXDOO\�ZDNH�XS� IHHOLQJ�XQUHIUHVKHG��
DQG�KLW� WKHLU�VWULGH� ODWHU� LQ� WKH�GD\��IHHO�
PRVW�DOHUW� ODWH�DW�QLJKW� �

� 'HVFULEHG�DV�JHQHUDOO\� DQ[LRXV�DQG� �
KDYH�7\SH�$�SHUVRQDOLWLHV��QHUYRXV���
LUULWDEOH��ZRUULHG�� SHUIHFWLRQLVW��KLJKO\� �
LQWHOO LJHQW

� 7\SLFDOO\�� KDYH�IDVW�PHWDEROLVPV DQG�DQ�
HDW�WR�OLYH PHQWDO L W\

� 5DWH WKHPVHOYHV ORZ LQ WKH OLIH��
VDWLVIDFWLRQ VFRUH

� $FFRXQW IRU ������ RI WKH SRSXODW LRQ��
3HUVRQDOLW\�WUDLWV�LQFOXGH� �
FRQVFLHQWLRXVQHVV��VWDELOLW\�� �
SUDFWLFDOLW\� RSW LPLVP

� 7HQG�WR�EH�RYHUDFKLHYLQJ��SULRULWL]H��
KHDOWK�DQG� ILWQHVV��VHHN�SRVLWLYH� �
LQWHUDFWLRQV��DQG�DUH�VWUDWHJL]LQJ

� 8VXDOO\ ZDNH XS UHDG\ WR JR DW GDZQ�� �
VWDUW�WR� IHHO�WLUHG� LQ�P LG � WR� ODWH��
DIWHUQRRQ��DQG� IDOO�DVOHHS�HDVLO\��DUH��
PRVW�DOHUW�DURXQG QRRQ

� *R�JHWWHU�W\SHV�DQG� WKH\¶UH�DERXW� �
JHWWLQJ�IURP�SRLQW�$�WR�SRLQW�%�E\� �
IROORZLQJ� WKHVH�FDOFXODWHG�VWHSV

� *HQHUDOO\ GRQ¶W WDNH ELJ ULVNV��OHVV
OLNHO\��WR RYHULQGXOJH LQ XQKHDOWK\
KDELWV� OLNH��MXQN�IRRG�DQG DOFRKRO

� 5DWH�WKHLU� OLIH�VDWLVIDFWLRQ DV�KLJK
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&+52127<3(6
%($5

� $FFRXQW�IRU��������RI�WKH�SRSXODWLRQ���
3HUVRQDOLW\�WUDLWV�FRQVLVW�RI�LPSXOVLYLW\���
SHVVLPLVP��FUHDWLYLW\��PRRGLQHVV

� 7HQG�WR� WDNH�ULVNV��SULRULWL]H�SOHDVXUH��VHHN��
QRYHOW\��DQG�UHDFW�ZL WK �HPRW LRQDO �
LQWHQVLW\��

� :ROYHV�KDYH�GLIILFXOW\ ZDNLQJ�XS �EHIRUH��
�$0��DUH�JURJJ\�XQW L O �PLGGD\��DQG�GRQ¶W �
IHHO�W L UHG�XQW L O �PLGQ LJK W �RU�ODWHU��PRVW�
DOHUW���30 DQG PRVW SURGXFWLYH ODWH
PRUQ LQJ DQG� ODWH HYHQLQJ

� 7KH PRVW LPSXOVLYH RXW RI WKH FKURQRW\SHV��
DQG�ZL O O LQJ�WR� WDNH�ULVNV��LQVLJKWIXO�DQG�
LQWXL W LYH

� 7HQG HDW KLJK�IDW� KLJK�VXJDU IRRGV DW
QLJKW ��

� 7HQG�WR�KDYH�REHVLW\�UHODWHG�GLVHDVHV�OLNH��
GLDEHWHV�GXH�WKHLU�VFKHGXOHV�DQG�SRRU��
HDWLQJ FKRLFHV

� 5DWH WKHLU O LIH VDWLVIDFWLRQ DV�ORZ XQOHVV��
PDUU LHG�WR�DQRWKHUZRO I

:2/)

��

� $FFRXQW�IRU�����RI�WKH�SRSXODWLRQ
� 3HUVRQDOLW\�WUDLWV�LQFOXGH FDXWLRXVQHVV�

H[WURYHUVLRQ� IU LHQGO\ DQG HDV\ WR WDON WR�
RSHQ� PLQGHG

� 7HQG�WR�DYRLG�FRQIOLFW��DVSLUH�WR�EH�KHDOWK\���
SULRULWL]H KDSSLQHVV� WDNH FRPIRU W LQ WKH IDPLO LDU

� %HJLQ�IHHOLQJ�WL UHG�E\�PLG� ODWH�HYHQLQJ�DQG�IDOO��
LQ WR�D�GHHS�VOHHS�EX W � QRW �DV�ORQJ�DV�WKH\¶G�OLNH���
PRVW� DOHUW�PLG �PRUQ LQJ �WR�HDUO\�DIWHUQRRQ�DQG��
PRVW� SURGXFWLYH�ODWHPRUQ LQJ

� ,W WDNHV D IHZ KRXUV IRU EHDUV WR IXOO\ ZDNH DQG��
WKH\ DSSHDU WR EH KXQJU\ DOO WKH W LPH

� (DWLQJ KDELWV DUHQ¶W QHFHVVDULO\ JRRG RU EDG DQG��
WKH\�PD\�RU�PD\�QRW �EH�GHGLFDWHG�WR� ILWQHVV�

� 7HQG WR VWD\ DZD\ IURP GUDPD��O LNH WR EH DURXQG�
RWKHU�SHRSOH��DQG�DUH�SUHWW\�HYHQ�NHHO��
HPRWLRQDO O\ VSHDNLQJ

� 5DWH�WKHLU�O LIH�VDWLVIDFWLRQDV�JRRG

&+52127<3(6

��

'2/3+,1

*RDOV��,QFUHDVH HQHUJ\ LQ WKH PRUQLQJ� GHFUHDVH DQ[LHW\ LQ WKH
HYHQLQJ

$YRLG�QDSV�DV�PXFK DV SRVVLEOH��

6DPSOH VFKHGXOH�

:DNH XS DQG PRYH� �
7DNH�D�FRRO VKRZHU
(DW D KLJK SURWHLQ EUHDNIDVW��
0LG�PRUQLQJ FDIIHLQH�WHD
0LG�PRUQLQJ� �FUHDWLYH�ZRUN��EUDLQVWRUP� �/XQFK�
WLPH��(DW�����FDUE��SURWHLQ��IDW�OXQFK��0LG
DIWHUQRRQ� W LPH IRU PRVW SURGXFWLYH ZRUN� �(DUO\�
HYHQLQJ��DORQH W LPH
(DUO\�HYHQLQJ��G LQQHU �ZL WK FDUEV
���������� 30� 'LUHFW \RXU DW WHQW LRQ WR VRPHWKLQJ��
SXUSRVHIXO�RU SURGXFWLYH
����������� 30� $YRLG EOXH OLJKW� SX W SKRQH RQ QLJKW PRGH � �
����� 30��*R�WR EHG

8QVSODVK
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/,21

*RDOV��7R�VWUHWFK�WKHLU�H[FHSWLRQDO�HQHUJ\�SRVLWLYLW\�DQG� �
DOHUWQHVV IXUWKHU LQWR WKH GD\ VR WKH\ GRQ 
 W SRZHU GRZQ VR��HDUO\�
DW Q LJKW

6DPSOH VFKHGXOH�
:DNH XS HDUO\� KDYH D KLJK SURWHLQ �ORZ FDUE EUHDNIDVW���
K\GUDWH ZL WK WZR JODVVHV RI ZDWHU
0DNH WR�GR OLVW DQG SODQ WKH ZHHN� PRQWKV� \HDUV� HWF���WKHQ
VKLIW IRFXV RQ PHGL WDW LRQ SUDFWLFH
(DUO\�PRUQLQJ��&RQQHFW�ZL WK �RWKHUV�RU�ZUL WH�HPDL OV��
0LGPRUQLQJ� ,QWHUDFW ZL WK FROOHDJXHV DQG KDYH D VPDO O ��
VQDFN DQG FRIIHH� *UHDW W LPH IRU D PHHW LQJ� LW
V \RXU RQ�
SHDN SHULRG
/XQFK��$YRLG�KHDY\�FDUEV������SURWHLQ������FDUEV������IDWV��
$IWHUQRRQ� 2II�SHDN� FRPH LQWR \RXU FUHDWLYLW\ SRZHUV���
EUDLQVWRUPLQJ� IRU�ZRUN��RU MRXUQDO
(DUO\ HYHQLQJ� ([HUFLVH WKHQ FRRO VKRZHU WR NHHS FRUH��
ERG\�WHPSHUDWXUH XS
+DYH GLQQHU �UHGXFH FDUEV IRU PRUH DOHUWQHVV
���� 30� <RX
YH JDLQHG DQ H[WUD KRXU RU WZR RI DOHUWQHVV��IRU�
KXPDQ� LQWHUDFWLRQ� FRQQHFW�DQG�QXUWXUH�\RXU�VRXO���� 30�
'RZQ VKLIW DQG SUHSDUH IRU ����� EHGW LPH 8QVSODVK

&+52127<3(6
%($5

*RDOV��*HW�DGHTXDWH�VOHHS�DQG�H[HUFLVH�GXU LQJ�WKH�
ZHHN���VKLIW HDWLQJ UK\WKPV WR VSHHG PHWDERO LVP�
LQFUHDVH HQHUJ\��LQ�WKH�DIWHUQRRQV�HYHQLQJV�ZL WK �
VWUDWHJLF�QDSSLQJ�DQG��DFWLYLW\

6DPSOH VFKHGXOH�
:DNH XS� ZDON DURXQG WKH EORFN ZKL OH \RX
UH VWLO O KDO I
DVOHHS��DQG�RU�H[SRVXUH�WR VXQO LJKW
+HDOWK\ SURWHLQ KHDY\ EUHDNIDVW� HDW D KHDUW\ RQH
0LG�PRUQLQJ� �&RJQLWLYH�SHDN� WDFNOH�WD[LQJ�ZRUN QRZ��
KDYH��FRIIHH QRZ
/XQFK WLPH� ([HUFLVH WKHQ HDW OXQFK
3RVW OXQFK� :RUN DQG XVH \RXU DQDO\WLFDO SRZHUV
0LG�DIWHUQRRQ� 3RZHU QDS IRU UHVWRUDWLRQ� VHW DQ DODUP
,QWHUDFW DQG VPDO O VQDFN� W LPH WR ZUL WH HPDLOV� PDNH SKRQH
FDOOV��(DUO\�HYHQLQJ��$QRWKHU�RSW LPDO � W LPH� WR�H[HUFLVH��SOD\�D�
WHDP� �VSRUW� WDNH D FODVV� SOD\ ZL WK \RXU NLGV� RU KDYH D GU LQN
'LQQHU�DQG FRQYHUVDWLRQ
%UDLQVWRUPLQJ WLPH� SRVVLEO\ GXU LQJ ZDUP EDWK RU VKRZHU�
UHDG���PHGLWDWH��SOD\�JDPHV� HWF�
����� 30� 3RZHU GRZQ� WXUQ RII DOO E OXH O LJKW
VFUHHQV���� 30����$0 *R�WR VOHHS ��8QVSODVK
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&+52127<3(6
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*RDOV��,PSURYLQJ�HIILFLHQF\�GXU LQJ�ZRUN�KRXUV��VKL IW LQJ��
HDWLQJ UK\WKPV WR VSHHG XS PHWDERO LVP� LQFUHDVLQJ
QXPEHU � �RI�KRXUV�SHU�VOHHS�SHU�QLJKW��VWDELO L]LQJ�PRRG �
VZLQJV�IRU��RYHUDOO�O L IH VDWLVIDFWLRQ

6DPSOH VFKHGXOH�
7ZR PRUQ LQJ DODUPV� WKH ILUVW ZDNHV \RX XS� VHFRQG JRHV RII
����PLQXWHV�ODWHU��-RW�GRZQ� DQ\�FUHDWLYH LGHDV
+\GUDWH ZL WK D JODVV RI ZDWHU WKHQ HDW SURWHLQ IL O OHG
EUHDNIDVW��0RYH� SUHIHUDEO\ RXWGRRUV WR ZDNH XS
&RQVROLGDWH DQG SODQ IRU \RXU RQ�SHDN WLPH� JDWKHU
WKRXJKWV��0LG�PRUQLQJ��&RIIHH EUHDN
�������30� %XV\ ZRUN WDVNV� K\GUDWH� WKHQ O LJKW VQDFN LI
QHHGHG���30��/XQFK������SURWHLQ������FDUE������KHDOWK\ IDW
(DUO\�DIWHUQRRQ��FUDFN�RXW ZRUN
0LG�DIWHUQRRQ��6QDFN��LQWHUDFW��SUHVHQW�LGHDV�WR� WKH�ERVV��HWF���
(DUO\ HYHQLQJ� H[HUFLVH� SUH�GLQQHU GULQN� VRFLDO KRXU� SOD\ Z�
NLGV����� 30��'LQQHU� ZL O O �SUHYHQW�ODWH�QLJKW�VQDFNLQJ��
SUDFWLFDO��FRQYHUVDWLRQV��KRXVHKROG EXVLQHVV
�����$0� 8QSOXJ DQG SRZHU GRZQ WLPH� PHGLWDWH� UHDG�
VWUHWFK���ZDUP EDWK�VKRZHU
�� $0��*R�WR VOHHS 8QVSODVK ��

(;75,16,& :25.��
)$&7256�$1'��
,17(59(17,216

��
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³([WHQW � W R � Z K L F K � W K H � O HDGHUV� R I � DQ� R U JDQ L ]D W L R Q � �RU�G L Y L V LRQ�RU � W HDP � � KDV�PRE L O L ] H G � L WV� �

HPR W L R QD O � � FRJQ L W L YH � �D QG � EHKDY L R U � SR WHQ W L D O � W R � SX U VXH � L WV JRDOV ��

7KH�S UHVHQFH � RI �ZR U N � UHVRXUFHV� IRVWHUV � M R E � HQJDJHPHQ W � � ZK L O H � W KH L U � DEVHQFH� UHVXO WV � L Q � �

E X U Q R X W

1H WZR U N � W L HV�FDQ � EH � FRQV L G H U HG � ³HQHUJ L ] L QJ ´ � RU ³GH�HQHUJ L ] L QJ ´

5H O D W L RQD O � HQHUJ\ � � K R Z � DQR W KH U � L QG L Y L G XD O �FDQ � L Q I O XHQFH � W KH � W UD QV IH U �RI �SV\FKR O R J L FD O � �

UHVRXUFHV� W RZD UGV � G R L QJ ZR U N

6RF LD O �VXSSR U W � � D�VHQVH� RI � F R QQH F W L R Q � D QG � E H O R QJ L Q J � D QG � LV�S U RSRVHG � W R � �

\ L H O G �SRV L W L YH �IHH O L QJV �D E RX W � W KH VHO I

��

25*$1,=$7,21$/
(1(5*<

��

7+(�� &
6�

&RQQHF W LRQ � �K RZ � IDU�SHRS OH �VHH�DQG �IHHO �D�O L QN ��
EH WZHHQ �ZKD W �PDW WH UV � WR � W K HP DQG �ZKD W �PDW WH UV �
WR � � W KH RUJDQ L ]D W LRQ
&RQWHQ W � �K RZ � IDU�W KH �DF WXD O �WDVNV�SHRS OH �GR �DUH��
HQ MR\DEOH�L Q �WKHPVH O YHV �DQG �K RZ � L W �FKD O OHQJHV �
W K HP � � &RQWH[W � �K RZ � IDU�W KH �ZD\ �W KH �R UJDQ L ]D W LRQ �
RSHUDWHV� �DQG �W KH �SK\VLFDO �HQY L U RQPHQ W � L Q �ZK L F K �
SHRS OH �ZR U N � �PDNH � W K HP � IHHO �VXSSR U W HG ��RU QR W �
&O LPDWH� � K RZ � IDU�YDOXHV�EHO LHIV�� 
 WKH�ZD\�ZH �GR �
WK L QJV � � U RXQG �KHUH
 � ���HQFRXUDJHV �SHRS OH �WR � J LYH�
WKH L U EHV W

8QVSODVK

6RFLDO���
6SLULWXDO���
3V\FKRORJLFDO��
3K\VLFDO���
,QWHOOHFWXDO�

/2: +,*+

LVRODWLRQ
ORZ FRPPL WPHQ W � �
ULVN\
IDWLJXH��
L O ORJLFDO

VROLGDULW\��
KLJKHU SXUSRVH��
VDIHW\
YLWDOLW\��
UHDVRQ
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� +LJK HPRW LRQDO
HQJDJHPHQW�LQYROYHPHQW��+LJK�DFWLYLW\��
VWDPLQD��VSHHG��SURGXFWLYL W\��

� 5HJXODUO\�FKDO OHQJH�VWDWXV TXR
� +HDOWK\ SDVVLRQ
� 3XVKHV O LPLWV WR GULYH WR

VXFFHVV
� 4XLFN��HII LFLHQW DSSURDFK DQG

DFFRPSO LVKPHQWV

352'8&7,9(

� 6WURQJ�VKDUHG�VDWLVIDFWLRQ
DQG�� LGHQWLI LFDWLRQ

� ,QHUWLD�ORZ DFWLYLW\ �ORZ OHYHO RI
HQHUJ\���6DWLVIDFWLRQ�ZL WK �VWDWXV
TXR

� /RQJ DQG VORZ GHFLVLRQ
PDNLQJ� �SURFHVVHV

� &XOWXUH�RI�VORZLQJ�VWRSSLQJ
LQQRYDWLRQ

&20)257$%/(

5(6,*1(' ,1(57,$ &25526,9 (

� &ROOHFWLYH�DJJUHVVLRQ�DQG�
GHVWUXFWLYH��EHKDYLRUV��LQWHUQDO�
SROLWLFV��UHVLVWDQFH WR� �FKDQJH��
UHVRXUFH�FRPSHW L W LRQ���PD[LPL]LQJ�
SHUVRQDO JDLQV�

� /RZ�FROOHFWLYH�HQJDJHPHQW
� 3UHYDOHQW�VLOR�WK LQNLQJ
� 4XHVWLRQV�DERXW

PDQDJHPHQW LQWHJULW\� QRW
³ZDONLQJ WKH WDON´

� 6WURQJ�IUXVWUDWLRQ��PHQWDO
ZLWKGUDZDO � RU F\QLFLVP

� /RZ�FROOHFWLYH�HQJDJHPHQW
� 3HRSOH�DSSHDU�QRW � WR�FDUH
� ([SUHVVHG�QHJDWLYLW\�DERXW

QHZ� LQLWLDWLYHV
� 2SHQ�VLJQV�RI�IDWLJXH�EXUQRXW
� &RPPXQLFDWH� RQO\�ZKHQ

QHFHVVDU\

��
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8QVSODVK ��

&203/$&(1&<
� 5HTXLUHV�D�OHYHO�RI�LQWHQVLW\�LQ�ERWK�HQJDJHPHQW�DQG�FRPPLWPHQW�WKDW�

URXWLQH�DFWLYLWLHV�GR�QRW�LJQLWH��

� �6OD\LQJ�WKH�'UDJRQ��0DMRU�WKUHDW�RU�FKDOOHQJH��

� �:LQQLQJ�WKH�3ULQFHVV��$�SURPLVLQJ�RSSRUWXQLW\

&25526,21
� 0DNH� L W �SRVVLE OH�WR � VSHDN� W KH �XQVSHDNDE OH ��
� ([SRVH�W KH � WDERRV��JH W � VNHOHWRQV�RX W � RI �W KH �F ORVHW� �
� 0DNH�VSDFH�IRU � L QQRYD W L RQ �RU FKDQJH

$&&(/(5$7,21
� )RFXV�RQ � WDN L QJ �D�W L PH � R X W �DQG �EX L O G L QJ �IHHGEDFN � �

V\VWHP
� 6ORZ�G RZQ � WR � VSHHG XS � �
� %XL O G � IHHGEDFN V\VWHPV
� ,PS O HPHQ W � FRQ W L QXRXV �VWUDWHJ\�DQG �DYRLG�TX L FN�

FKDQJ L QJ VWUDWHJLHV
� %XL O G �D�V W URQJ �R UJDQ L ]D W LRQD O �L GHQ W L W \ � DQG �UH�HVWDEO LVK��

S U L GH

25*$1,=$7,21$/(1(5*<

8QVSODVK ��

7,36�)25 /($'(56
� 6HW�PL O HV WRQHV �WR � VXVWDLQ�HQHUJ\�DQG �F RPP L WPH Q W RYHU� �

H [ W HQGHG �SHU LRGV �RI W L PH

� 5ROH�PRGH O �Z L W K L Q �\RXU �RZQ W H DP
� 6KRZ� W KD W � \RX�YDOXH�W KH �RYHUDO O �R UJDQ L ]D W LRQDO �SXUSRVH � �

DERYH�\RXU�RZQ DJHQGD
� ,PS O HPHQ W � K L JK �DOHU WQHVV�IRU �SR WHQ W L D O �FKD O OHQJHV �VR��

HPS OR\HHV �IHHO �HQHUJ L ]HG �DQG LQYROYHG
� )RUFHIXO O \�FX W �FRUURVLRQ
� 'HFH OHUDWH�HQHUJ\�ZKHQ QHHGHG
� %XL O G �HQHUJ L ]HG OHDGHUV

675(66 $8',7
� ,GHQ W L I \ �L I�VWUHVV� LV�DF WXDO O \ �D�S U R E O HP�Z L W K L Q W KH
� RUJDQ L ]D W LRQ
� ,I VWUHVV LV D S URE OHP� ZKD W DUH W KH XQGHU O \ L QJ FDXVHV"

:KLFK DUHDV DW ZR U N DUH PR UH D I IHF W HG WKDQ RWKHUV E\
VWUHVV"

� :KDW �DUH�W KH �UHVXO WV�RI �W KH �VWUHVV"�+RZ � LV�L W � L PSD F W L QJ ��
HPS O R\HH �SH U I R UPDQFH �DQG KHDO WK"

� :KDW LV W KH H[WHQ W RU VHYHUL W\ RI W KH SURE OHP"



ϭͬϮϮͬϭϵ

Ϯϵ

:25. )$&7256
:RUN�RYHUORDG���!�6867$,1$%/( :25./2$'

/DFN RI FRQWURO ��!�)((/,1*6 2) &+2,&( 	 &21752/��

,QVXIILFLHQW�UHZDUG� ��!�5(&2*1,7,21�$1'�5(:$5'��

%UHDNGRZQ RI FRPPXQ L W \ ��! 6(16( 2) &20081,7<��

8QIDLUQHVV� ��!�)$,51(66��5(63(&7� -867,&(

6LJQLI LFDQW YDOXH FRQIO LFWV ��! 0($1,1*)8/� 9$/8(' :25.

��

:25./2$'

8QVSODVK

��

)UHTXHQW�PHDVXUHPHQW �RI��
KHDOWKFDUH�SURIHVVLRQDO ZHO O �
EHLQJ DQG ZRUNS ODFH IDFWRUV��
DQG �FRPSDU LQJ�WR �LQGXVWU\��
DYHUDJHV

:RUNORDG�IDFWRUV���
� ([SHFWDW LRQV�RQ � LQGLY LGXDO��

HPSOR\HHV��FDVHORDG�
� 6FKHGXO LQJ� �ZRUNHUV FRQWUR O ��

RYHU�WKHLU VFKHGXOH�
� 3URGXFWLY LW\�VWDQGDUGV
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8QVSODVK

��

'RLQJ PRUH WR LPSURYH LQWHUQDO UHFRYHU\��
W LPH �GXU LQJ� WKH �GD\�ZL O O �IRVWHU�D�PRUH � �
UHDO LVWLF�ZRUN ORDG�Z L O O �DO O �KH OS� GHFUHDVH� �
IHHO LQJV�RI H[KDXVWLRQ�

�6HW DVLGH GHGLFDWHG GRFXPHQWD W L RQ W LPH � �
�HYHQ�LI XQSDLG�
�%UHDN�WLPHV�� L�H��������PLQXWHV LQ�EHWZHHQ� �
SDW LHQWV

�0RUH W LPH Z L W K SDWLHQWV L I QHHGHG
�6HW RXW WR O XQFK Z L W K FR�ZRUNHUV LQVWHDG� �
RI HDW LQJ O XQFK DW \RXU GHVN

,PSURY LQJ H[WHUQDO �UHFRYHU\�UHTXLUHV� D
FRPSO H WH � SV\FKRORJLFDO �GHWDFK� I URP�ZRUN � �
DQG SUHYHQW LQJ ZRUN VSLO ORYHU WR FUHHS LQWR � �
W KH FUDFNV RI \RXU KRPH OL IH

&21752/

��

8QVSODVK

6WUHVV�VWHPV� I U RP� KL JK� OHYHOV�RI� �
UHVSRQVLEL O L W\ DQG O RZ OHYHOV RI FRQW UR O

/RZ FRQWUR O D W ZR UN SUHGLFWV GHSUHVVLRQ
DQG SV\FKLDWULF V\PS WRPV DQG QHXURWL F
GLVRUGHUV

����RI HPSOR\HHV VD\ WKH\ ZRX O G FKDQJH� �
MREV IRU RQH WKD W RIIHUV I OH[LEOH ZRUN W LPH

7KH�EHQHIL WV�DQG � SHUNV�WKD W � HPSOR\HHV� �
WUXO\�FDUH�DERXW �DUH�WKRVH� WKD W � RIIHU� W KHP � �
JUHDWHU IOH[LEL O LW\� DXWRQRP\ DQG WKH DEL O L W\��
W R OHDG D EHW WHU O L IH

6FKHGXOHV VKRXOG D W W HPS W WR UHI OHFW WKH � �
HPSOR\HHV� ³SHDN´�KRXUV� L I�SRVVLEOH� �DND��
FKURQRW\SHV�
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�6,1*/(�0267�,03257$17��
)$&725�,1�7($0�68&&(66�
25��)$,/85(�,6�7+(�48$/,7<�
2)��5(/$7,216+,36�21�7+(
7($0��

��

�$EE\ &XUQRZ�&KDYH]

&20081,7<
0DQL IHVWDW LRQ RI WKH SHRSOH Z L WK L Q LW���
JXL GHG E\ WKH FRPSDQ\ YDOXHV

&RQVWDQWO\�HYROYLQJ�DV�HPSOR\HHV FRPH � �
DQG � JR��L QI O XHQFHG�E\� LQGLYLGXDO � �
SHUVSHFWLYHV��LQVLJKW� DQG H[SHULHQFH

$XWKHQWLF�� Z L W K � FRQVLGHUDW LRQ� RI�ZKDW 
V� �
PHDQLQJIX O WR WKH LQGLY LGXDOV DQG FUHDWHV��
D�VHQVH�RI SXUSRVH

$O O PHPEH U V RI WKH RUJDQL]DWLRQ KDYH D
UROH WR SOD\ LQ HQHUJL]LQJ WKH ZRUNS ODFH
DQG LQ NHHSLQJ WKH HQHUJ\ I ORZLQJ

/R\DOW\��!�VKDUHG�YDOXHV� �!�HQJDJHPHQW � �!��
SURGXFW L Y L W\ ��!�FXO WXUH ��!�OHDGHUVKLS VNLOOV��!��
OHDUQHG� DURXQG� VKDUHG JRDOV

��

8QVSODVK
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&20081,7<
/HW HPSOR\HHV FKRRVH WKHL U ³WHDPV´

6RFLDO VXSSRU W KDV EHHQ IRXQG WR IRVWHU
JUHDWHU HQJDJHPHQW DW ZRUN � VXUYH\ WR
I LQG RXW ZKD W LV PRV W GHVL UHG

6KDULQJ�SRVLWLYH� W HDP �H[SHULHQFHV� FDQ� �
KDYH D FRQWDJLRXV� HQHUJL]LQJ HIIHFWV RQ� �
ZRUNHUV

$ W �ZRUN��O L JKW � WRQH�� MRLQW O\�FRQVW UXFWHG� �
KXPRU� EUD L QVWRUPLQJ VHVVLRQV WR S URPR WH � �
HDFK� RWKHU
V� SURIHVVLRQDO�JURZWK� �DUW LF OH�RI��
W KH �ZHHN F O XE

5HFRPPHQGHG UHDGLQJ�� &DSWLYDWH�E\� �
9DQHVVD�9DQ (GZDUGV

8QVSODVK

��

�%DVLF 1HHGV�

4����,�N Q RZ � Z K D W � LV�H [SHF W HG � R I �P H � D W ZR UN �

4��� � ,�KDYH � W K H �PDWH U L D O V � D QG � H T X L SP H Q W � ,�QHHG � W R � G R �P \ � ZR U N U L JKW �

� , QG L Y L GDX O 1HHGV�

4����$ W �ZRUN � � ,�KDYH � W K H � R S S R U W XQ L W \ � W R � G R � Z KD W � ,�G R � EHV W � HYHU\ GD\�
4��� � ,Q� W K H � O DVW �VHYHQ�GD\V�� ,�KDYH � UHFH L YHG � U H FRJQ L W L R Q � RU �SUD L VH� IRU � G R L QJ � J R R G � �

ZR UN �

4��� �0\ �VXSHUY L VRU� �RU � V RPHRQH � D W �ZRUN � � VHHPV � W R � FDUH� D E R X W � P H � DV�D�SHUVRQ� � �

4��� � 7KHUH� LV�V RPHRQH � D W �Z R U N � Z K R � HQFRX UDJHV � P \ GHYH O RSPHQ W �

� 7HDPZR UN 1HHGV�

4��� �$ W � ZR UN � �P \ � RS L Q L RQV � V HHP � W R FRXQW �
4�� � �7KH�P L VV L RQ� RU �S XU SRVH � R I �P \ � F RPS D Q \ �PDNHV �P H � IHHO �P \ � M RE LV�L PSR U W D Q W � � �

4��� �0\ �DVVRF LD WHV�RU � I H O O RZ �HPS O R\HHV � DUH�F R PP L W W H G � W R � G R L QJ � T XD O L W \ ZRUN �

4����,�KDYH �D�EHV W � I U L H QG �D W ZR UN �

�* URZ W K 1HHGV�
4����,Q� W KH � ODV W �VL[�PRQW KV � � V RPHR QH � D W �Z R U N � KDV� W D O N HG � W R � P H � D E RX W � P \ � SURJUHVV� ��

4����7KLV� O DVW �\HDU�� ,�KDYH �KD G � RSSR U W X Q L W L H V � D W �Z R U N � W R � O HD UQ� D QG J URZ�

��
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6WURQJ FRPPXQ L W \ GRHV QR W ZRUN XQOHVV��
WKHUH IDLUQHVV� UHVSHFW� DQG D FRQJUXHQFH� �
RI�YDOXHV�EH WZHHQ� \RX� DQG � \RXU��
RUJDQL]DW LRQ

(PSOR\HHV�YDOXH� IDLUQHVV� LQ� L WVHOI�DQG � �
FRQVLGHU L W WR EH LQGLFDW LYH RI D JHQXLQH� �
FRQFHUQ� IRU� W KH � ORQJ� W H UP �JRRG �RI� W KH � �
RUJDQL]DW LRQ

$YRLG� ³XV�YV�WKHP´ �PHQWD O L W\ � Z L W K � �
HPSOR\HHV��PDQDJHPHQW � � DQG OHDGHUVKLS

%H KHOS IXO LQVWHDG RI KD]LQJ �QXUVHV HDW� �
WKHL U \RXQJ�

8QVSODVK

��

:RUNS O DFH �EXO O\ LQJ� � I R UP �RI � L Q WHUSHUVRQDO � DJJUHVVLRQ� � GH I L QHG � DV��

U HSHD WHG � L QDSS URS U L D W H � D QG � KRV W L O H �EHKDY LRU � L Q W H Q GHG � W R � KD UP � � �
L Q W LP LGD W H � � GHJUDGH� �RU �K XP L O L D W H � R WKHUV �D W ZR U N

&UHDWHV�XQVDIH� ZR U N L Q J � FRQG L W L RQV � � U HS U HVHQ W LQJ �K L JK � MRE � �

G HPDQG V � DQG � O RZ � MRE UHVRXUFHV

:RUN � G L U HF W HG � EX U Q R X W � L Q WH UYHQW L RQV � W H Q GHG � W R � KDYH� O RQJH U W H UP � �

HI IHF WV �W KDQ � SH U VRQ �R U L HQ WHG �E X U Q R X W � L Q WH UYHQW LRQV � LQ � O RQJ � W H UP � �

FDUH�QX U V L QJ VHW W L QJV

��

)$,51(66
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� &XO WXUH RI D SRVLWLYH ZRUN HQYL URQPHQW

� 5HVSHFWIXO �LQWHUSHUVRQDO � UHODW LRQVKLSV

� &OHDU�SRO LF\�SURKLE L W L QJ� DQ\��PDQL IHVWD W LRQ�RI

EXO O \ LQJ

� ,QWHUYHQW LRQV�D LPHG �DW � UHGXFLQJ� � LQWHUSHUVRQDO �

P L VFRQGXF W

� &RQIO LFW�PHG L D W L RQ�DQG � FRDFKLQJ

� ,QWHUYHQW LRQV�D LPHG DW �HQKDQFL QJ� �HIIHFWLYH�

FRPPXQL FD W L RQ� DQG � � LQWHUSHUVRQDO

UHODW LRQVKLSV

� (IIRUWV WR HQKDQFH MRE DXWRQRP\ DQG RFFXSDW LRQD O

VHO I�HIILFDF\

� 7UDLQLQJ SURJUDPV GHV LJQHG WR LPSURYH� �HPSOR\HHV¶�

DEL O L W\�WR � FRSH�Z L W K � �ZRUNS ODFH EXO O \ LQJ
8QVSODVK

��

9$/8(6
� RXW RI �� 8�6� HPSOR\HHV VWURQJO\ DJUHH� �
W KD W � W KH �PLVVLRQ�RU�SXUSRVH�RI� WKHL U� �
FRPSDQ\ � PDNHV� W KHP � IHHO�WKHL U� M RE� LV��
LPSRU WDQW

�0HDQLQJ� LV WKH X O W LPDWH HPSOR\HH� �
UH WHQW L RQ VWUDWHJ\

,QFRQJUXL W\� EH WZHHQ YDOXHV�YLVFRXV�F\FOH� �

5ROH DPE L JX L W \  VHQVH RI ZDVWHG W LPH

'HILQH DQG GLVFXVV ER W K WKH H[SO LFL W DQG � �
LPSO L F L W H[SHFWDW LRQV

0DNH UHJXODU DG MXVWPHQWV WR DO LJQ ZRUN � �
Z L W K W H DP PHPEHUV ¶ VWUHQJWKV

(8UQLNVDSGODHVOK3R]
R

��
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��

����RI�HPSOR\HHV�VD\�D�VLJQLILFDQW�LQFUHDVH LQ
LQFRPH LV ³YHU\ LPSRUWDQW´�WR WKHP ZKHQ
FRQVLGHULQJ D QHZ MRE

� )LQDQFLDO��PRQHWDU\�JDLQV��
� 6WDWXV�UHODWHG UHZDUG� FDUHHU��

SURPRWLRQ RU MRE VHFXULW\
� 6RFLR�HPRWLRQDO UHZDUG� HVWHHP DQG�

UHFRJQLWLRQ� JRRG MRE LV GRQH

+HOS ZRUNHUV WDNH SULGH LQ ZKDW WKH\�GR E\
VHHLQJ IDFH WR IDFH ZKR WKH\�KHOS�DQG�KHDULQJ�
WKHLU�VWRU\

/($'(56+,3

��



ϭͬϮϮͬϭϵ

ϯϲ

/($'(56+,3
��� RI HPSOR\HHV VWURQJO\ DJUHH WKH OHDGHUVKLS RI WKHLU

RUJDQL]DWLRQ PDNHV WKHP HQWKXVLDVWLF DERXW WKH IXWXUH

7UDQVIRUPDWLRQDO OHDGHUVKLS� DVVRFLDWHG ZLWK PRVW

SRVLWLYH FRQQRWDWLRQV ZKHUH EHKDYLRUDO IDFHWV VXFK DV

PRWLYDWLRQ� HPRWLRQDO FRQQHFW DQG VHQVH RI HIILFDF\

KDYH VLJQLILFDQW LPSDFW RQ SHUIRUPDQFH DQG RWKHU

RUJDQL]DWLRQDO RXWFRPHV

7UDQVDFWLRQDO OHDGHUVKLS� FRPSOLDQFH IURP WKH IROORZHU LV

REWDLQHG WKURXJK WKH XVH RI UHZDUG DQG SXQLVKPHQW

%DVHG RQ PXWXDO DGPLUDWLRQ ZLWK FRPPRQ YLVLRQ� DQG

FUHDWLYH H[FKDQJH RI LGHDV

��
8QVSODVK

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��2�2+�P+\V

/($'(56+,3
� 3URPRWH� RSHQ��FUHDWLYH G LD ORJXH
� (QVXUH WKD W SHRSOH DW DO O OHYHOV IHHO D WUXH� �

VHQVH�RI DFFRXQWDEL O L W\

� 8VH�UHDVRQ�DQG � FDUHIXO �REVHUYDWLRQ�WR � �

HVWDEO LVK IDFWV DQG UHDFK FRUUHFW FRQFOXVLRQV

� (QFRXUDJH� QHZ � LGHDV�WKD W � FDQ�SRVL WLYHO\��

LQI OXHQFH� EXVLQHVV UHVXOWV

� 3URYLGH�RSHQ�DQG � KRQHVW � IHHGEDFN�RQ� �

RSLQLRQV DQG LGHDV DGYRFDW LQJ IRU SURJUHVVLYH��

RQHV� DQG DGGUHVVLQJ�XQIHDVLEOH�RQHV

� $YRLG WKH XUJH WR PL F URPDQDJH

� $YDLODEL O L W\

� (PSD WK\
� &UHDWH IHHGEDFN ORRSV VR HPSOR\HHV IHHO ��

LQYROYHG�LQ�GHF LV LRQ�PDNLQJ SURFHVVHV

��
8QVSODVK
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/HDGHUVKLS TXL]� ULVN WROHUDQFH� KLULQJ� \RXU ;�

IDFWRU� HWF� KWWSV���ZZZ�WRQ\UREELQV�FRP�FDUHHU�EXVLQHVV�ZKDW�

NLQG�RI�OHDGHU�DUH�\RX�

',6& PRGHO� UDWHV \RX RQ PXOWLSOH DUHDV RI SHUVRQDOLW\ LQFOXGLQJ

EHKDYLRUV DQG YDOXHV� :LOO KHOS \RX ³XQGHUVWDQG +2: \RX SUHIHU

WR JHW WKLQJV GRQH� DQG :+< \RX¶UH PRWLYDWHG WR GR WKHP�

KWWSV���ZZZ�WRQ\UREELQV�FRP�GLVF�

/($'(56+,3

� %H UHDOLVWLF DERX W W KH
ULVNV�RI�VSHDNLQJ�XS �
DQG QRW VSHDNLQJ XS

� 'HFLGH ZKHWKHU �LW¶V��
EHQHILFLDO� W R ZDL W �
EHIRUH�\RX WDNH
DFWLRQ�'RHV \RXU�W HDP�
IHHO�W KH �VDPH�ZD\� �
DERX W WKH LVVXH"

� ,GHQW L I\ D�VKDUHG�JRDO��
ZKD W GRHV�WKLV�SHUVRQ�
FDUH�DERXW"

� $VN�IRU�
SHUPLVVLRQ WR
GLVDJUHH

� 6WD\ FDOP� DQ[LHW\ JLYHV
RII D��P L[HG VLJQDO

� 'HPRQVWUDWH
DVVHUWLYHQHVV�DQG
FRQI LGHQFH

� 9DOLGDWH�WKH �RULJLQDO�
SRLQW � �VWDWH�WKH �R WKHU�
SHUVRQ¶V��SR LQ W RI Y LHZ
FOHDUO\ VR WKH\��
XQGHUV WDQG�W KD W �\RX��
XQGHUV WDQG

� 6WD\ KXPE OH DQG YRLFH
WKD W �� WKLV�LV�\RXU RS LQ LRQ

� %H RSHQ WR KHDULQJ
RWKHU¶V�RSLQ LRQV�DQG �
DFNQRZOHGJH�� W KH�R WKHU
SHUVRQ¶V�DXWKRU L W\

$1<21(�&$1�%(�$ /($'(5��$'92&$7(�)25&+$1*(

��
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$1'�*5(('��,)�3(23/(��$//�29(5�
7+(�:25/'«:28/'�'2��7+,6� ,7
:28/'&+$1*(7+(($57+�́
� : L O O LDP )DXONQHU

��

48(67,216"
7+$1. <28�

&RQWDFW� HULND#MR\HQHUJ\WLPH�FRP

��
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'\UE\H��/�1���7�'��6KDQDIHOW��&�$��6LQVN\��3�)��&LSULDQR��-��%KDWW� � $��2PPD\D� &�3��:HVW�
DQG '��0H\HUV� ������� %X U QRX W DPRQJ KHDO WK FDUH SURIHVVLRQDOV� $ FDOO W R H[SORUH DQG DGGUHVV WKLV XQGHU UHFRJQL]HG WKUHDW W R VDIH� KLJK�TXDO L W\ FDUH� 1$0 3HUVSHFWLYHV� 'LVFXVVLRQ 3DSHU���1DW LRQDO
$F DGHP\ RI 0HGLFLQH� :DVKLQJWRQ� '&� KWWSV���QDP�HGX�%XUQRXW�$PRQJ�+HDOWK�&DUH�3URIHVVLRQDOV�

0DVODFK� &�� 	 /HLWHU� 0�3� ��������8QGHUV WDQGLQJ %XUQRXW� ,Q &�/� &RRSHU 	 -� &DPSEHO O

4XLFN �(GV��� 7KH +DQGERRN RI VWUHVV DQG KHDOWK� $ JXLGH WR UHVHDUFK DQG SUDF W LFH �������� +RERNHQ� 1-� : LOH\ %ODFNZHOO

3RXOVHQ��$�$���0HUHGLWK� � 3���.KDQ��$���+HQGHUVRQ�� -���&DVWULVRV��9���	�.KDQ� 6�5���������
%X U QRX W DQG ZRU N HQJDJHPHQ W LQ RFFXSDW LRQDO WKHUDSLVWV� %ULWLVK -RXUQDO RI 2FFXSDW LRQDO 7KHUDS\� ������ ��������

9ODFKRX��(�0���'DPLJRV��'���/\UDNRV��*���&KDQRSRXORV�� .���.RVPLGLV��*���DQG .DUDYLV�
0� ������� 7KH UHODW L RQVKLS EH WZHHQ EX UQRX W V\QGURPH DQG HPRW LRQDO LQWH O O LJHQFH LQ KHDO WKFDUH SURIHVVLRQDOV� +HDO WK 6FLHQFH -RXUQDO� 9RO��� 1R������'2,� ����������������;�����������

*ROGKDJHQ�� %��(���.LQJVROYHU��.���6WLQQHWW�� 6��6���	�5RVGDKO��-��$����������6WUHVV DQG
EX UQRX W LQ UHVLGHQWV� LPSDF W RI P LQGIXOQHVV�EDVHG UHVL O LHQFH WUDLQLQJ� $GYDQFHV LQ 0HGLFDO (GXFDW LRQ DQG 3UDFWLFH� ������±�����KWWS���GRL�RUJ���������$0(3�6�����

$PHU LFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ��8QGHUV WDQGLQJ� &KURQLF �6WUHVV��������5HWULHYHG� ������������ KWWSV���ZZZ�DSD�RUJ�KHOSFHQWHU�XQGHUV WDQGLQJ�FKURQLF�VWUHVV�DVS[� *XSWD��

6���3DWHUVRQ��0��/���/\VDJKW�� 5��0���	�YRQ�=ZHFN��&��0� ��������([SHULHQFHV

RI EX U QRX W DQG FRS L QJ VWUDWHJLHV XWL O L ]HG E\ RFFXSDW LRQDO WKHUDSLVWV� &DQDGLDQ -RXUQDO RI 2FFXSDW LRQDO 7KHUDS\� ���������� GRL� ��������FMRW����������������
KWWSV���Q\SRVW�FRP������������DPHULFDQV�FKHFN�WKHLU�SKRQHV����WLPHV�D�GD\�VWXG\�

%URZQ��&�$���6FKHOO��-���	�3DVKQLDN��/�0����������2FFXSDW LRQDO �WKHUDSLVWV¶�H[SHULHQFH� RI� �
ZRUNSODFH IDWLJXH� ,VVXHV DQG DFWLRQ� : RUN �������±���
'2,���������:25�������

/DX��%���6NLQQHU��(�+���/R��.���	�%HDUPDQ��0����������([SHULHQFHV� RI�SK\VLFDO� WKHUDSLVWV� �
ZRUNLQJ LQ WKH DFXWH KRVSL WD O VHWWLQJ� 6\VWHPDWLF UHYLHZ� 3K\VLFDO 7KHUDS\� 9RO�
������ KWWSV���GRL�RUJ���������SWM���������

3XVWXáND�3LZQLN�� 8���-DQ�5\Q��=���.U]\ZRV]DĔVNL��/���	�6WRĪHN�� -����������%X U QRX W ��
V\QGURPH LQ SK\VLFDO WKHUDSLVWV� GHPRJUDSK L F DQG RUJDQL]DW LRQDO IDFWRUV�
0HG\F\QD� 3UDF\� ���������±����

7RNHU��6���	�0HODPHG��6����������6WUHVV��5HFRYHU\�� 6OHHS��DQG �%XUQRXW� �,Q�&�/��&RRSHU ��
	�-��&DPSEHO O � 4XLFN��(GV����7KH�+DQGERRN�RI� VWUHVV�DQG �KHDOWK��$�JXLGH� WR � � UHVHDUFK
DQG SUDF W L FH ���������� +RERNHQ� 1-� : LOH\ %ODFNZHO O

6LHJULVW� -� ��������7KH (IIRUW�5HZDUG ,PEDODQFH 0RGHO� ,Q &�/� &RRSHU
	 -� &DPSEHO O 4XLFN �(GV��� 7KH +DQGERRN RI VWUHVV DQG KHDOWK� $ JXLGH WR � �

UHVHDUFK DQG SUDF W LFH �������� +RERNHQ� 1-� : LOH\ %ODFNZHO O

5()(5(1&(6

��

0DVODFK��&���	�0�3���/HLWHU����������6L[�DUHDV�RI�ZRUNO L IH��$�PRGH O � RI� W KH �RUJDQL]DW LRQDO��FRQWH[W RI

EXUQRXW� -RXUQDO RI +HDO WK DQG +XP DQ 6HUYLFHV $GPLQLV WUDW LRQ� ������������

&DOLVL� &�&� ��������7KH HIIHFWV RI WKH UHOD[DWLRQ UHVSRQVH RQ QXUVHV¶ OHYHOV RI DQ[LHW\���
GHSUHVVLRQ� ZHOO�EHLQJ� ZRUN�UHODWHG VWUHVV� DQG FRQILGHQFH WR WHDFK SDWLHQWV�
-RXUQDO RI +ROLVWLF 1XUV LQJ $PHU LFDQ +ROLVWLF 1XUVHV $VVRFLDWLRQ� 9R O XPH �������
������������������������

*XSWD��6�-���.HPSHU� �.�-���	�/\QQ�� -����������,QWHUHVW� LQ �RQO L QH�LQWHUSURIHVVLRQDO� HOHFWLYH� �P L QG�
ERG\� VNLOOV��0%6��WUDLQLQJ��&RPS O HPHQ WD U\�7KHUDSLHV�LQ�0HGLF LQH� ��������������±����
KWWSV���GRL�RUJ���������M�FWLP������������

6PLWK� 6�$� ������� 0LQGIXOQHVV�EDVHG VWUHVV UHGXF W LRQ� $Q LQWHUYHQW LRQ WR HQKDQFH WKH � �

HIIHFWLYHQHVV�RI� QXUVHV¶� F RS L QJ �Z L W K �ZRUN�UHODWHG�VWUHVV��,QWHUQDW LRQDO �-RXUQDO� RI� �1XUV LQJ�
.QRZOHGJH� 9ROXPH� �����

1XUV LQJ 6ROXWLRQV� ,QF� ������������ 1DW LRQDO +HDO WKFDUH 5HWHQW LRQ DQG 51 6WDIILQJ� �5HSRUW��
5HWULHYHG� IURP���KWWS���ZZZ�QVLQXUVLQJVROXWLRQV�FRP�)LOHV�DVVHWV�O LEUDU\�UHWHQWLRQ�
LQV W L WXWH�1DW LRQDO+HDOWKFDUH515HWHQW LRQ5HSRUW�����SGI

7KH ,QV W L WXWH IRU +HDO WKFDUH ([FHOOHQFH� ��������1DW LRQDO WDVNIRUFH IRU KXPDQ L W \ LQ�� KHDO WKFDUH�

SRV L W LRQ�SDSHU��7KH�EXVLQHVV�FDVH�IRU�KXPDQ L W \� LQ�KHDO WKFDUH�$SU L O ��������5HWULHYHG� IURP���
KWWSV���ZZZ�YRFHUD�FRP�SXEOLF�SGI�17+%XVLQHVV&DVHBILQDO����SGI

3RODWDMNR� +�-�� 7RZQVHQG� (�$� 	 &UDLN� -�� ������ &DQDGLDQ PRGH O RI RFFXSDW LRQDO � �

SHU IRUPDQFH� DQG �HQJDJHPHQ W ��&023�(���,Q�(QDEO LQJ�2FFXSDW LRQ� ,,��$GYDQF LQJ� �DQ�
2FFXSDW LRQDO �7KHUDS\� 9LVLRQ�RI�+HDOWK��:HOO�EHLQJ��	�-XVWLFH�W K U RXJK ��2FFXSDW LRQ� (�$�
7RZQVHQG 	 +�-� 3RODWDMNR� (GV� 2WWDZD� 21� &$27
3XEOLFDWLRQV� $&(� ������

6LHJULVW��-����������7KH�(IIRUW�5HZDUG� ,PEDODQFH� 0RGHO�� ,Q�&�/��&RRSHU �	�-��&DPSEHO O � �4XLFN

�(GV��� 7KH +DQGERRN RI VWUHVV DQG KHDOWK� $ JXLGH WR UHVHDUFK DQG SUDF W LFH ���� �����+RERNHQ��
1-��: LOH\%ODFNZHO O

%DNNHU� $�%�� 	 'HPHURXW L � (� ������� 7KH MRE GHPDQGV�UHVRXUFH PRGHO � 6WDWH RI WKH DUW���-RXUQDO�
RI�0DQDJHULDO� 3V\FKRORJ\��9RO���������SS�����������'2,� ��������������������������

*UHHQEHUJ��0����������7KH�6WUHVV�3URRI� %UDLQ��0DVWHU� \RXU� (PRW LRQDO � 5HVSRQVH�WR � �6WUHVV 8VLQJ

0LQGIXOQHVV 	 1HXURSODVWLFL W\� 2DNODQG� 1HZ +DUELQJHU 3XEOLFDWLRQV� ,QF�

5RFKH��$���.RVWDGLQRY��9���	�)LVFKHU��-����������6WUHVV�DQG �$GGLF W L RQ��,Q�&�/��&RRSHU 	
-� &DPSEHO O 4XLFN �(GV��� 7KH +DQGERRN RI VWUHVV DQG KHDOWK� $ JXLGH WR � � UHVHDUFK

DQG SUDF W L FH ���������� +RERNHQ� 1-� : LOH\ %ODFNZHOO

6HDZDUG��%�/����������³3K\VLRORJ\�RI� 6WUHVV�´ ,Q�%�/��6HDZDUG� �(G����0DQDJLQJ� 6WUHVV�
3ULQFLSOHV DQG 6WUDWHJLHV IRU +HDO WK DQG :HOO�%HLQJ �SS� ������� 6XGEXU\� 0$� -RQHV 	 %DU W OHW W � �

3XEOLVKHUV�

IXQF W LRQDO FRQQHFW LYL W\ LQ W KH EUDLQ� 3/R6 21( ������H������� GRL���������MRXUQDO�SRQH��������

6DH]��$���5LJRWWL ��0���2VWRM LF��6���)XVL��6���	��6DO]PDQ�&�'���������$EVWUDF W �FRQWH[W � �
UHSUHVHQWDWLRQV� LQ�S U LPD WH �DP\JGDOD� DQG �SUHIURQWDO �FRUWH[��&HOO �3UHVV���
KWWS���G[�GRL�RUJ���������M�QHXURQ������������

(XVWRQ��'��5���*UXEHU��$��-���	�0F1DXJKWRQ�� %��/����������7KH�UROH�RI�PHG L DO �SUHIURQWDO ��

FRU WH[ LQ PHPRU\ DQG GHFLVLRQ PDNLQJ� 1HXURQ� ������ ��������

=KX��/��-���/LX��0��<���/L��+���/LX��;���&KHQ��&���+DQ��=���:X��+��<���-LQJ��;���=KRX��+� +��
6XK� +�� =KX� '� <�� «=KRX� 4� *� ������� 7KH GL I IHUHQW UROHV RI J OXFRFRU WLFRLGV

LQ WKH K L SSRFDPSXV DQG K\SRWKDODPXV LQ FKURQLF VWUHVV�LQGXFHG +3$ D[LV

K\SHUDFWLYLW\� 3OR6 RQH� ����� H������ GRL���������MRXUQDO�SRQH��������

/OR\G��-���%RQG��)��:��	�)OD[PDQ��3����������: RUN�5HODWHG�6HOI�(IILFDF\�DV�D�0RGHUDWRU � �

RI� W KH � ,PSDF W � RI� D�:RUNVLWH�6WUHVV�0DQDJHPHQ W �7UDLQLQJ�,QWHUYHQ WLRQ�� ,QWULQVLF� �: RUN�

0RW L YDW LRQ� DV�D�+LJKHU �2UGHU�&RQGL W L RQ�RI�(IIHFW�� -RXUQDO� RI�2FFXSDW LRQDO ��+HDO WK�

3V\FKRORJ\���������SS�����������GRL� ��������RFS�������

1RURX]L��0���1RXUEDNKVK�� +���	�-DYDGL��0�5����������7KH�HIIHFWLYHQHVV�RI� W LP H � �
PDQDJHPHQ W WUDLQLQJ DQG VWUHVV FRQI O L F W L QJ PH WKRGV RQ IDPL O\ FRKHV LRQ DQG ZRU N

O L IH TXDO L W\ XV LQJ J URXS WHFKQLTXH� 7KH 7XUNLVK 2QO LQH -RXUQDO RI 'HVLJQ� $U W DQG &RPPXQLFDW LRQ� � �
0DUFK ���� S� ������ '2, 12� ������������06(����

*DUO LQJ��7���*DPEOH� �$���)RUV��)���	�+MHUP��0����������(PRW LRQDO � ZHO O �EHLQJ�UHODWHG�WR � �
W LP H �SUHVVXUH�� LPSHG LPHQ W � W R � JRDO �SURJUHVV�� DQG �VWUHVV�UHODWHG�V\PSWRPV��-��
+DSSLQHVV� 6WXG��$XJXVW� ��WK������� '2,� ��������V����������������

/DUU\ '� %XU WRQ ������ &DQ D 7RPDWR ,QFUHDVH <RXU 3URGXFWLYLW\"� -RXUQDO RI 5HVHDUFK��RQ
&KULVWLDQ (GXFDWLRQ� ������������ '2,� �����������������������������

6:16� �������1RYHPEHU ����$PHU LFDQV FKHFN WKHL U SKRQHV �� W LPHV D GD\� 6WXG\�� �
5HWULHYHG IURP�
KWWSV���Q\SRVW�FRP������������DPHULFDQV�FKHFN�WKHLU�SKRQHV����WLPHV�D�GD\�VW��G\�

+RX��1���'RHUU��$���-RKQVRQ��%�$���	�&KHQ��3�<����������/RFXV�RI� FRQWURO�� ,Q�&�/��&RRSHU �	�-��&DPSEHO O � �

4XLFN �(GV��� 7KH +DQGERRN RI VWUHVV DQG KHDOWK� $ JXLGH WR

UHVHDUFK DQG SUDF W LFH ���������� +RERNHQ� 1-� : LOH\ %ODFNZHO O
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*RPH]��5�-���5\DQ��7�1���1RUWRQ�� &�/���-RQHV��&���	�*DODQ�&LVQHURV��3�����������3HUFHSWLRQV RI

OHDUQHG KHOSOHVVQHVV DPRQJ HPHUJ L QJ DGXO WV DJLQJ RX W RI IRVWHU� �FDUH� &KL OG $GROHVFHQW

6RFLDO : RUN -RXUQDO� ������±��� '2,
��������V����������������

$FNHUPDQ��&���0DUFK� ��WK���������/HDUQHG� +HOSOHVVQHVV��6HOLJPDQ¶V�7KHRU\�RI� �'HSUHVVLRQ�
���&XUH���3RVLWLYH�3V\FKRORJ\� 3URJUDP��5HWULHYHG� IURP���
KWWSV� � �SRVLWLYHSV\FKRORJ\SURJUDP�FRP� OHDUQHG�KHOSOHVVQHVV�VHOLJPDQ�WKHRU\�G� �SUHVVLRQ�
FXUH�

6FKQLWWNHU�� 5��	�0DUVKDOO��6�'����������6DIH�DQDHVWKHWLF� FDUH��)XUWKHU� LPS URYHPHQ W V �� UHTXL UH�

D�IRFXV�RQ � UHVLOLHQFH��%ULWLVK�-RXUQDO� RI�$QDHVWKHVLD�������������±����GRL���������EMD�DHY���

6LOVEHH��'����������3UHVHQFH�DQG �5HVLOLHQFH�� ,Q�$Q WKRQ\�-��9LHUD�DQG �5REHU W �.UDPHU � � �(GV���
0DQDJHPHQ W DQG /HDGHUVKLS 6NLOOV IRU 0HGLFDO )DFXOW\� 1HZ <RUN &LW\�
QHZ � <RUN� 6SULQJHU�

:RRGV��'�'����������(VVHQWLDO�&KDUDFWHULVWLFV�RI� 5HVLOLHQFH��5HVLO LHQFH�(QJLQHHU LQJ��$VKJDWH�
3XEOLVKLQJ��5HWULHYHG� I U RP �KW WS� � �ZZZ�HEUDU\�FRP�&UHDWHG� I U RP � � O L QNRSLQJ�HERRNV �RQ �
������������������

&DUYHU� &�6� 	 6FKHLHU� 0�)� ������� 2SW LP LVP� &RSLQJ� DQG :HOO�%HLQJ� ,Q &�/� &RRSHU ��	�-��
&DPSEHO O � 4XLFN��(GV����7KH�+DQGERRN�RI� VWUHVV�DQG �KHDOWK��$�JXLGH� WR � � UHVHDUFK DQG

SUDF W LFH ���������� +RERNHQ� 1-� : LOH\ %ODFNZHO O

+ROWRQ� �.�0���%DUU\��$�(���	�&KDQH\��-�'����������(PSOR\HH� VWUHVV�PDQDJHPHQW � �$Q � �
H[DP LQDW LRQ RI DGDSW L YH DQG PDODGDSW L YH F RS L QJ VWUDWHJLHV RQ HPSOR\HH KHDOWK�� �:RUN�����
����������±��� '2,���������:25�������

%LJJV��$���%URXJK��3���	�'UXPPRQG� �6����������/D]DUXV� DQG �)RONPDQ¶V� 3V\FKRORJLFDO� �6WUHVV�
DQG �&RSLQJ�7KHRU\��,Q�&�/��&RRSHU �	�-��&DPSEHO O � 4XLFN� �(GV����7KH��+DQGERRN RI VWUHVV DQG

KHDOWK� $ JXLGH WR UHVHDUFK DQG SUDF W LFH ����������
+RERNHQ��1-��: LOH\%ODFNZHO O

5XVKWRQ��&�+���%DWFKHOOHU��-���6FKURHGHU��.���	�'RQRKXH��3����������%X U QRX W �DQG � � UHVL O LHQFH
DPRQJ QXUVHV SUDF W LF LQJ LQ KLJK� LQWHQV LW\ VHWWLQJV� $PHU LFDQ -RXUQDO RI� �&ULWLFDO�&DUH��
9R O XPH ��������GRL� KWWS���G[�GRL�RUJ���������DMFF�������

6WUDXVV��&���*X��-���3L WPDQ��1���&KDSPDQ��&���.X\NHQ��:���: KL W W LQJWRQ��$�����������(YDOXDWLRQ RI

P LQGIXOQHVV�EDVHG FRJQL W L YH WKHUDS\ IRU O L IH DQG D FRJQL W LYH EHKDYLRXUDO� � WKHUDS\� V WUHVV�
PDQDJHPHQW�ZRUNVKRS� W R � LPSURYH� KHDO WKFDUH�VWDII�VWUHVV��V WXG\� �SURWRFRO � IRU� WZR � UDQGRPLVHG�

FRQWURO OHG� WULDOV��7ULDOV����������KWWSV���GRL�RUJ���������V����������������

7RXVVDLQW��/���: RU WK LQJ WRQ�-U��(�/���9DQ� 7RQJHUHQ��'�5���+RRN��-���%HUU\��-�:���0LO OHU���$�-���	�
'DYLV��'�(����������)RUJLYHQHVV�:RUNLQJ��)RUJLYHQHVV��+HDOWK��DQG ? 3URGXF W L YL W\ LQ WKH

:RUNSODFH� $PHU LFDQ -RXUQDO RI +HDO WK 3URPRWLRQ� ��� '2,���������������������������

1HII��.�'��	�.QR[��0�&����������6HOI�FRPSDVVLRQ��9��=HLJOHU�+LOO��7�.��6KDFNHOIRUG� �HGV����
(QF\F ORSHGLD RI 3HUVRQDOL W\ DQG ,QGLYLGXDO 'LIIHUHQFHV� '2,
�������������������������B������

5DDE� .� 0LQGIXOQHVV� VHOI�FRPSDVVLRQ� DQG HPSD WK\ DPRQJ KHDO WKFDUH SURIHVVLRQDOV� $� � UHYLHZ RI

WKH O L WHUDWXUH� -RXUQDO RI +HDO WK &DUH &KDSODLQF\� �����±���� �����
'2,� ����������������������������

%DURQ��.��*���	�5HLG��.��-����������&LUFDGLDQ�P L VDO L JQPHQ W �DQG � KHDOWK�� ,QWHUQDW LRQDO �� UHYLHZ RI

SV\FKLDWU\ �$ELQJGRQ� (QJODQG�� ������ �������

%UHXV� 0� ������ 3RZHU RI :KHQ� 'LVFRYHU <RXU &KURQRW\SH��DQG WKH %HVW 7 LPH WR
(DW /XQFK� $VN IRU D 5DLVH� +DYH 6H[��: U L WH D 1RYHO� 7DNH <RXU 0HGV� DQG 0RUH� %RVWRQ� /LWWOH���%U RZQ �
DQG &RPSDQ\�

)RVVXP��,�1���1RUGQHV�/�7���6WRUHPDU��6�6���%MRUYDWQ��%���	�3DOOHVHQ��6����������7KH��
DVVRFLDWLRQ EH WZHHQ XVH RI HOHF WURQLF PHG L D LQ EHG EHIRUH JRLQJ WR VOHHS DQG

LQVRPQLD V\PSWRPV� GD\W LPH VOHHSLQHVV� PRUQLQJQHVV� DQG FKURQRW\SH� %HKDYLRUDO 6OHHS��0HGLFLQH��
������±�����'2,� ����������������������������

$QW\SD�� 1���9RJHO]DQJV��1���0HHVWHUV�� <���6FKRHYHUV��5��	�3HQQLQ[��%��:��-��+�����������
'HSUHVVLRQ�DQG $Q[LHW\������±���'2,� ��������GD������

&DUOHWRQ��(��	�%DUO LQJ��-����������6OHHS��:RUN��	�:HOO�%HLQJ��,Q�&�/��&RRSHU �	�-���&DPSEHO O

4XLFN �(GV��� 7KH +DQGERRN RI VWUHVV DQG KHDOWK� $ JXLGH WR UHVHDUFK� �DQG SUDF W L FH �����
����� +RERNHQ� 1-� : LOH\ %ODFNZHO O

2ZHQV��%��3���%DNHU��:��(���6XPSWHU � �'��0���	�&DPHURQ��.��6����������5HODWLRQDO� HQHUJ\� DW � �ZRUN��
,PSO L FDW LRQV �IRU� MRE� HQJDJHPHQ W �DQG � MRE� SHU IRUPDQFH��-RXUQDO� RI� $SSO LHG� �3V\FKRORJ\���������
������KWWS���G[�GRL�RUJ���������DSO�������

(GZDUGV� 9�9� ������� &DSWLYDWH� 7KH 6FLHQFH RI 6XFFHHGLQJ : L WK 3HRSOH� 1HZ <RUN���1HZ <RUN�
3HQJXLQ 5DQGRP +RXVH

9RJHO %�� 	 %UXFK� +� ������� 2UJDQL]DWLRQDO HQHUJ\� 7KH 2[IRUG +DQGERRN RI 3RVLWLYH��

2UJDQL]DWLRQDO� 6FKRODUVKLS��'2,� ��������R[IRUGKE�����������������������

.UDXVH��&����������2UJDQL]DWLRQDO� (QHUJ\�� >3RZHU3RLQW �3UHVHQWDWLRQ@�� 5HWULHYHG� � IURP�
KWWSV� � �ZZZ�VO LGHVKDUH�QHW�EFSVTF�RUJDQL]DWLRQDO�HQHUJ\
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'XJJDQ��.���	�-XOO LDUG��.����������,PS O HPHQ WD W L RQ �RI� D�0LQGIXOQHVV� 0RPHQ W � ,QLWLDWLYH� IRU� �+HDO WKFDUH�

3URIHVVLRQDOV��3HUFHSWLRQV� RI� IDFL O L WDWRUV��(;3/25(��9RO���������
KWWS���G[�GRL�RUJ���������M�H[SORUH������������

0DUWLQ� :�� 'L[RQ� %�-�� 	 7KRPDV� +� ������� (QKDQF LQJ 0HQWDO :HOO�%HLQJ� ,Q &�/� &RRSHU 	
-� &DPSEHO O 4XLFN �(GV��� 7KH +DQGERRN RI VWUHVV DQG KHDOWK� $ JXLGH WR UHVHDUFK DQG

SUDF W LFH ���������� +RERNHQ� 1-� : LOH\ %ODFNZHO O

*LOEHUW��(�.���)RXON��7�$���	�%RQR��-�(����������%XL OG LQJ�3RVLWLYH�3V\FKRORJLFDO� �5HVRXUFHV� 7KH
(IIHFWV RI 0LQGIXOQHVV� : RUN %UHDNV� DQG 3RVLWLYH 5HIOHFWLRQ� ,Q
&�/� &RRSHU 	 -� &DPSEHO O 4XLFN �(GV��� 7KH +DQGERRN RI VWUHVV DQG KHDOWK� $� �JXLGH WR

UHVHDUFK DQG SUDF W LFH ���������� +RERNHQ� 1-� : LOH\ %ODFNZHO O

$Q RYHUYLHZ RI P LQGIXOQHVV�EDVHG LQWHUYHQWLRQV DQG WKHL U HYLGHQFH EDVH� ������� 0HQWDO � �+HDO WK�

)RXQGDW LRQ� RI�1HZ �=HDODQG��5HWULHYHG� IURP���
KWWSV���ZZZ�PHQWDOKHDOWK�RUJ�Q]�DVVHWV�5HVRXUFH)LQGHU�PLQGIXOQHVV�EDVHG�LQWH� YHQWLRQV�DQG�WKHLU�
HYLGHQFH�EDVH�SGI

<L�<XDQ��7���+|O]HO��%�.���	�3RVQHU��0�,����������7KH�QHXURVFLHQFH� RI�P LQGIXOQHVV ��PHGL WDW L RQ�
1DWXUH 5HYLHZV 1HXURVFLHQFH� $23� SXEO L VKHG RQO LQH �� 0DUFK ������GRL���������QUQ����

/HH��'�-���.XOXE\D��(���*ROGLQ��3���*RRGDU]L��$���	�*LUJLV��)����������5HYLHZ� RI� W KH �QHXUDO ��
RVFL O ODWLRQV�XQGHU O \LQJ�PHGL WDW LRQ� �)URQW��1HXURVFL������0DUFK� ������

KWWSV���GRL�RUJ���������IQLQV�����������

6LUJ\� 0�-�	 -DFNVRQ� 3�$� �������+RZ WR HQKDQFH WKH ZHO O �EHLQJ RI KHDO WKFDUH VHUYLFH� �SURYLGHUV�
DQG � WKHL U �SDWLHQWV"�$�P LQGIXOQHVV �SURSRVDO��)URQW��3V\FKRO�� �������'RL�����������ISV\J�����������

-DFREV��&���&OHPRQV��0���	�-R\��$��$����������2QFRORJLV W �KHDO �WK\VHOI�� KDO OPDUNV�RI��

KDSSLQHVV� &XUUHQW RQFRORJ\ �7RURQWR� 2QW��� ������ H������

&HQWUH� IRU�%KX WDQ �6WXGLHV� DQG �*1+����������+DSSLQHVV��W UDQV IRUP LQJ�W KH � �GHYHORSPHQ WDO �

ODQGVFDSH��5HWULHYHG� IURP� ZZZ�JURVVQDWLRQDOKDSSLQHVV�FRP�

9ODFKRX��(�0���'DPLJRV��'���/\UDNRV��*���&KDQRSRXORV�� .���.RVPLGLV��*���	�.DUDYLV��0�����������7KH
UHODW L RQVKLS EH WZHHQ EX UQRX W V\QGURPH DQG HPRWLRQDO LQWH O O LJHQFH LQ� �KHDO WKFDUH SURIHVVLRQDOV�
+HDO WK 6FLHQFH -RXUQDO� 9RO��� 1R���� '2,�
����������������;�����������

'LP L WURႇ�/�-���6OLZRVNL��/���2¶%ULHQ��6���	�1LFKROV��/�:����������&KDQJH� \RXU� O L IH�W K U RXJK ��
MRXUQDOLQJ±7KH�EHQH¿WV �RI� MRXUQDO L QJ�IRU� UHJLVWHUHG� QXUVHV��-RXUQDO� RI� 1XUV LQJ��(GXFDW LRQ�DQG �
3UDFWLFH ������9RO��������KWWS���G[�GRL�RUJ���������MQHS�Y�Q�S��

%UXFK� +� DQG 9RJHO� %� ������� 6WUDWHJLHV IRU &UHDWLQJ DQG 6XVWDLQLQJ 2UJDQL]DWLRQDO� �

(QHUJ\� : LOH\ 2QO LQH /LEUDU\ �ZLOH\RQOLQHO LEUDU\�FRP�� '2, ��������HUW������

5LFKDUG %XO O 	 .DWKU\Q %� -DQGD ������ %H\RQG IHHGEDFN� LQWURGXF LQJ WKH µHQJDJHPHQW� �

JDS¶ LQ RUJDQL]DWLRQDO HQHUJ\ PDQDJHPHQW � %XL OG LQJ 5HVHDUFK 	 ,QIRUPDW LRQ�
���������������'2,� �����������������������������

1HWZRQ�/�� +D\GD\� 6�� 6LOYHUPDQ� 0� ������� 6WUHVV DXGLWV� : KD W \RX QHHG WR NQRZ���
,QV W L WXWH IRU (PS O R\PHQ W 6WXGLHV� 5HWULHYHG IURP�
KWWSV���ZZZ�HPSOR\PHQW�VWXGLHV�FR�XN�V\VWHP�IL OHV�UHVRXUFHV�IL OHV�PS���SGI

5XFK� :�$� 2UJDQL]DWLRQDO /LQNDJHV� 8QGHUV WDQGLQJ WKH 3URGXFLWL YL W\ 3DUDGR[ ��������
&KDSWHU �� 0HDVXULQJ DQG 0DQJLQJ ,QGLYLGXDO 3URGXFWLYLW\�

&ROH� 0�6�� %UXFK� +�� 	 9RJHO� %��������� (QHUJ\ DW ZRUN� $ PHDVX U HPHQ W RI YDO LGDW LRQ��

DQG O LQNDJH WR XQ L W HIIHFWLYHQHVV� -RXUQDO RI 2UJDQL]DWLRQDO %HKDYLRU� ���
���±����'2,� ��������MRE����

6KDQIHOW��7�'���1RVHZRUWK\�� -�+���������([HFXWL YH� OHDGHUVKLS� DQG �SK\VLFLDQ� ZHOO�EHLQJ�� �1LQH
RUJDQL]DWLRQDO VWUDWHJLHV WR S U RPR WH HQJDJHPHQW DQG UHGXFH EXUQRXW� 0D\R &OLQLF��

3URFHHGLQJV� �������������KWWS���G[�GRL�RUJ���������M�PD\RFS������������

0DVODFK� &�� 	 0�3�� /HLWHU� ������� 6L[ DUHDV RI ZRUNO L IH� $ PRGH O RI W KH RUJDQL]DW LRQDO� �

FRQWH[W � RI�EXUQRXW� �-RXUQDO� RI�+HDO WK� DQG �+ XP DQ �6HUYLFHV�$GPLQLVWUDW LRQ�������������
��

*DOOXS� 6WDWH� RI� W KH �$PHU LFDQ�: RUNSODFH�������5HWULHYHG� IURP���
KWWS���QHZV�JDOOXS�FRP�UHSRUWV��������VWDWH�DPHULFDQ�ZRUNSODFH�DVS[

0F.HH� $� ������� +RZ WR %H +DSS\ DW :RUN� 7KH 3RZHU RI 3XUSRVH� +RSH� DQG ��
)ULHQGVKLS� +DUYDUG %XVLQHVV 5HYLHZ 3UHVV� ,6%1���� ����������� 3J ��������

&XUQRZ�&KDYH]� $� ������ $SU L O ���� )RXU ZD\V WR GHDO Z L WK D WR[LF FRZRUNHU� +DUYDUG� �
%XVLQHVV�5HYLHZ��7KH�5LJKW�:D\�W R �) LJKW�DW �:RUN��5HWULHYHG� IURP���
KWWSV���KEU�RUJ�����������ZD\V�WR�GHDO�ZLWK�D�WR[LF�FRZRUNHU

%ULGJH� ������� 6WURQJ &XOWXUH� 6WURQJ /HDGHUV� ,W¶V D 0DWWHU RI /HDUQLQJ� 6DOW /DNH &LW\���87�
,QVWUXFWXUH�
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6ZLIW� $� ������� � .H\V WR %RRVW LQJ :RUNSODFH &XO WXUH LQ 0DQXIDF WXU LQJ� 5HWULHYHG� �
IURP�
KWWS���QHZV�JDOOXS�FRP�EXVLQHVVMRXUQDO��������NH\V�ERRVWLQJ�ZRUNSODFH�FXO WXUH�
PDQXIDFWXULQJ�DVS["� �
JBVRXUFH OLQNB1(:69�	JBPHGLXP 	JBFDPSDLJQ L WHPB	JBFRQWHQW ������.H\V�� �
����WR�����%RRVW LQJ�����:RUNSODFH�����&XOWXUH�����LQ�����0DQXIDF WXULQJ

: HVWPDQ� 0� 	 &KHQ� 6� ������� &URVVRYHU RI %X UQRX W DQG (QJDJHPHQ W I U RP 0DQDJHUV� � W R

)ROORZHUV� ,Q &�/� &RRSHU 	 -� &DPSEHO O 4XLFN �(GV��� 7KH +DQGERRN RI VWUHVV

DQG KHDOWK� $ JXLGH WR UHVHDUFK DQG SUDF W L FH ���������� +RERNHQ� 1-� : LOH\��
%ODFNZHO O

/\RQ��6���$XJXVW� �����������7HOHKHDOWK� 2FFXSDW LRQDO �7KHUDS\��(YHU\WKLQJ� <RX�1HHG� WR � �
.QRZ��5HWULHYHG� IURP� KWWSV� � �RWSRWHQW LDO�FRP�EORJ�WHOHKHDOWK�RFFXSDW LRQDO� WKHUDS\

3RVWKXPD�%�:� ������� 6PDO O *URXSV LQ &RXQVHOLQJ DQG 7KHUDS\� 3URFHVV DQG� �

/HDGHUVKLS� $OO\Q 	 %DFRQ� ,QF�� �UG HGLWLRQ� $6,1� %���:',012� 3J ����

6XGKD�6DNNDU��.���6KDQQDZD]�� 0�*���	�)DUKDW��$�����������/HDGHUVKLS� VW\OHV��OHDGHU¶V��
HIIHFWLYHQHVV DQG ZHOO�EHLQJ� ([SORU LQJ FROOHFWLYH HIILFDF\ DV D PHGLDWRU �
9LVLRQ�7KH�-RXUQDO� RI�%XVLQHVV�3HUVSHFWLYH�����������±�����'2,���
������������������������

+DUJHWW��&�:���'RW\��-�3���+DXFN��-�1���: HEE��$�0�%���&RRN��6�+���7VLSLV��1�(����
1HXPDQQ�� -�$���$QGROHVN��.�0���	�7D\ORU��'�&����������'HYHORSLQJ�D�PRGH O � IRU� �

HIIHFWLYH OHDGHUVKLS LQ KHDOWKFDUH� D F RQFHS W PDSS L QJ DSSURDFK� -RXUQDO RI� �

+HDO WKFDUH�/HDGHUVKLS��� ��±���KWWSV���GRL�RUJ���������-+/�6������

*RXVVLQVN\� 5� 	 /LYQH� <� ��������: RUNSODFH EXO O \LQJ DQG EX U QRX W DPRQJ KHDO WKFDUH��

HPSOR\HHV� 7KH PRGHUD W LQJ HIIHFW RI FRQWUR O � UH ODWHG UHVRXUFHV� 1XUV LQJ DQG
+HDO WK�6FLHQFHV�������±����'2,� ��������QKV������

(LQDUVHQD�� 6���6NRJVWDGD��$���5¡UYLND��(���/DQGHD��$�%��	�1LHOVHQE��0�%�����������
&O LPDWH IRU FRQI O L F W PDQDJHPHQ W� H[SRVXUH WR ZRUNSODFH EXO O\LQJ DQG ZRU N ��

HQJDJHPHQW� � D�PRGHUD WHG �PHG L D W LRQ �DQDO\VLV��7KH�,QWHUQDW LRQDO �-RXUQDO� RI� �
+ XP DQ 5HVRXUFH 0DQDJHPHQW� '2,� �����������������������������

6SHQFH /DVFKLQJHU� +�.�� 	 5LGD� 5� ������� 1HZ QXUVHV EX U QRX W DQG ZRUNSODFH� �

ZHO OEHLQJ� 7KH LQI O XHQFH RI DXWKHQW L F OHDGHUVKLS DQG SV\FKRORJLFDO FDSLWDO�
%X U QRX W �5HVHDUFK������������� KWWSV���GRL�RUJ���������M�EXUQ������������

0F.HH� $� ������ -XO\ ���� $ WKUHH�VWHS SURFHVV WR EUHDN D F\FOH RI IUXVWUDWLRQ� VWUHVV���
DQG I LJKW LQJ DW ZRUN� +DUYDUG %XVLQHVV 5HYLHZ� 7KH 5LJKW :D\ WR )LJKW DW :RUN�
5HWULHYHG IURP�
KWWSV���KEU�RUJ���������D���VWHS�SURFHVV�WR�EUHDN�D�F\FOH�RI�IUXVWUDWLRQ�VWUHVV�D��G�
I LJKW LQJ�DW�ZRUN

-DKURPL��9��.���7DEDWDEDHH��6��6���$EGDU��=��(���	�5DMDEL��0����������$FWLYH� O LVWHQLQJ��7KH��
NH\ RI VXFFHVVIXO F RPPXQ L FD W L RQ LQ KRVSL WD O PDQDJHUV� (OHFWURQLF SK\VLFLDQ�
������������� GRL��������������

*DOOR� $� ������ 0D\ ���� 7KH U LJKW ZD\ WR ILJKW� +DUYDUG %XVLQHVV 5HYLHZ� 7KH 5LJKW

:D\ WR )LJKW DW :RUN� 5HWULHYHG IURP� KWWSV� � �KEU�RUJ��������� WKH�ULJKW�ZD\�WR� IL JKW�KWPO
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