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DGRUQHG P\ MRXUQH\ )URP WKH HBPUDKLSED\J RSB SQMWIIHBIU
FRPSOH[LWLHV RI YDULRXV L@GRN I KR\ VW R FVK$SHRR O K
SODFHV SHRSOH DW LWV FRUHKHMVKYV HERRN RHQF DI VXOR Q]
H[SHGLWLRQ

'UDZLQJ XSRQ GHFDGHYV K G\L RRVIR[SHWHWMW RO WKH S

PHWKRGRORJ V O R KMWR ER@MN\ DVWUKD W HAY WDQP\H

FRQYHQWLRQD D W UKCDM/H © R\R UR QRO \ P\KI
ZDO & YOFFFKH. \HWY

7TKH 6ROW]X ZD\ PRUH WKDQ D VEXV YW@HVHD W RER QV KLHVSWR
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This is Just the Begi

FRPLQJ PRQWKYV ZKHUH , GLYH IGHHS[FBUWH W IOMORF RV INFRADXAD O
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,, ZLOO DOVR GLYH GHHSHU LGWR LFH QOF-FIHW\W R C5 BEDQVWS VD REU F
SLFWXUH RI QRW MXVW P\ EXVLIHQMRVW HSHIMRIQFG® HEIMWUR
PDQLIHVWHG ZKDW LV QRZ 6RORUXHY WKIDDW WKIDSH® W IKH
UHOHQWOHVVQHVY SHUVHYHUDHU KRG SHUHRIQ TW KW WO R
WRGD\

ild~Lbf7d ’N\?\u Hdso?RLalbr
W LV ZLNG .JUDWL\V\LX]GW\V\‘MK, \WREKD 7 M LW KEHR/RH!
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W KD W RUGLQDU\ QR WRR®
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S?IrLoT$bLET _ saTb?rTbRirSLT,?t
OSHHLpp

'HOFRPH WR WKH MRXUQH\ ZKHU H QRWR IYHIYQ R\W \W D DMRX B ¢
HDFK VWHS LV JXLGHG E\ WKH FRHGWRIUZK R Q/L P B NEWR X R XEL
IRXQGDWLRQV $V H\ X ALKOLY I 8 YYHIGEWUWHY DLQ\G

mXMBKP?/S‘J\ORQ RAUK W/ /MY LA
\RX VHW LO HU\ LGR® R X \HW WITIKE. ® LF/HCD IR
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VROLG | \RXU EUBQ® I\RIZ!Q‘(DRQM D) WU B/RA\D W2
\RX VRPH Y LWUOR @ KUKEHQ K ZEX £ DG Q QDR
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QDPH DQG
7KH FRQ
6XQ 7]X
LWV VXQEXU
RI 6ROW]X V GXDO

E\ VWUDWHILF ZLVGRP DQG UDGLDQW HQHUJ\

%UDQG 3LOODUV LQ $FWLRQ BRQW]XHORBHBRDQW LRWH IXQG
JXLGHG E\ LWV ILYH SLOODUYV
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7UDQVIRUPDWLRQDO /HDGHU VHKLB3UWRRIWXL € KQ P FXR/Q\
WR VXFFHVV ZLWK D VWUDWHJHP ERIERSQH WIKBIVIL \DG B P
6XQ 7]X LQ FUHDWLQJ OHDGHUWRQKFORHHVWQRMWWRQO\ GF
YLVLRQDULHYV

,QQRYDWLYH ([FHOOHQFH & RHDQWLHIDFRSH/ 08 RNV KL QV.K W
LQQRYDWLRQ DSSO\LQJ 6XQ 7MW EVDRGLQRDSOHY WHKRH QH

HYROYLQJ EXVLQHV HUUDLQ
$XWKHQWLF 3 QH LYY $W LW \EXRUGL GROWDD &H
JURXQGH W DRV SHORUSHK@PAL \H RIQRWEH 6
VWUHQJWK L

&XOW PS UPHQW 6RO F_R“S)CG[B-IFDPV\RMKI—MUHHIV\U

DUH Q URGXFWLYHIBX X.PL GIDWK\H DVQABUID
DGYDQWDJH RI D PRWLYDWHG ZRUNIRUFH

2S ([FHOOHQFH I7KHI W WOBGVTRROV W
RSHUDWLRQV PLUURUV WKH V\WXO LSFO DRUH\QLY BV YIR
E\ 6X

1T:dsol o0?bJdi
Y HU\ VXFFHRQDIX
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e KR DUH ZH" "HILQH \RXU PLVVLRXHWVL WKRDQ I Q/E MK HR
EXVLQHVYV 7KHVH HOHPHQWY DQB MRXW\1RHWLKYE&WOQ W QG
VWUDWHJ\

e :KDW GR ZH RIITHU" %H\RQG WKH GHARGEHKREWWRWKHUYLF
HISHULHQFHY DQG VROXWLRQV \RXLFKRRIXAWHF XR\& FEHRH URy
OLYHV RU VROYH WKHLU SUREOHPV"
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e MK\ GR ZH H[LVW" 7KLV JRHV GHHWNU WKY ® PRXW QN K3
\RX ZDQW WR KDYH RQ \RXU FRAPXQOMKMH ZRQOXV WU\ R

ST _JTbR1?7T dbbLHrTdb
'LWK \RXU FRUH GHILQHG W KHGRIH[WFRWYRAS AW L\RR ZRWIKI \L
DXGLHQFH 7KLV LVQ W _MXV W BRERWW WHREGEWQ D RRWY O \&H

OHYHO FUHDWLQ H KR €@ YIHQW BIQG FRRPP X QLW

. ﬁ8QGHUVWN
DVSL 7 PRUH \RX N

U DXGL HVILYUH \L QMR WWK Hl QG
M\RKII-I\FE)HUWWHH\UVER]X'

VSHDN G WR WKHLU KHD

. fi%H WLF $XWKHQWUPFHE M HSGWU WRIXIY VL \
WKM LOWHUDFWLRQ MY
WUXVWHG QG

. fi& VWRU\WHO O L QUR I<RK RQB VW W KB\D
DO DU RVV DOO SODWQBEPKQMDRQMW DQELQJ F

KR R U FEX VEDOM \
PHVVDJ
1SLT, o1l S ? JLD
$ VWURQJ o) M VOD DR X WWE M LI J
WKDW FR QL H \4 X K VIHDAFHX BIHW K\RXW
\'S D

FRORU VFKHP VKRXOG@KHVH HOHPH(

|
e 5HIOHFW \RXU DQ RUBYE (YHEN YLV X DGH B WS IRWR V K
\RXU EUDQG V PLVVL YDOXHV DQG SHUVRQDOLW)
e %H PHPRUDEOH DQG GLVWLQFWGW¥IE FSDVINGN B OW FLHY 2W
D XQLTXH YLVXDO VW\OH WKDW IRNSMQX WHW PWRRAQW LR Q
e« )RVWHU UHFRJQLWLRQ &RQVLWWYMQ M FLUR VR/XD OYL ¥ XD
HQKDQFHV EUDQG UHFRJQLWLRQ DQG UHLQIRUFHV WU X\
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bH?Ips ?rTbRT:dsol o?bJiTbi?T!Lpp?RL
<RXU EUDQG PHVVDJH LV WKH HQBEDS HVIYDP\ERQ QWWRBU E
FRPSHOOLQJ QDUUDWLYH ,WW \QRWZMRXW ZKEW NRS O/H\ |
&UDIWLQJ D SRZHUIXO EUDQG PHVVDJH LQYROYHYV

O WHER & RPRPKIQL ER QY HF ORIDW O'\DDQ
VXFFLQF DN \ WROXQUG DIX@E HUGHFOD W R

« (PRWLRQDO FH 7D W®RLW ® A HH FFRRVQIQRHFWV R (

D OHY JWHV EH\RQG W KH UIDFH
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DNH DFWLRQ ZK BAJIDIVE VP B @ LI):
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S?lrLoflydETlo0?bpQdoa?rTdb? 1 L
$V ZH YHQWXUH GHHSHU LQWR WKH UHDOPYV
RI EXVLQHVV GHYHORSPHQW DQG SHUVRQDO
JURZWK ZH HQFRXQWHU D SLYRWDO IRUFH
FDSDEOH RI JXLGLQJ DQ RUJDQL]DWLRQ
WRZDUGY XQSUHFHGHQWHG KHLJKWYV
WUDQVIRUPDWLRQDO OHDGHUVKLS 7KLV
FKDSWHU LV GHGLFDWHG WR XQUDYHOLQJ WKH
HVVHQFH RI WKLV G\QDPLF OHDGHUVKLS
VW\OH D VW\OH WKDW QRW RQO\ GULYHYV
VXFFHVV EXW DOVR IRVWHUV DQ
HQYLURQPHQW RI LOQQRYDWLRQ LPRARRQ WHHUIHW Z B QHF S/OKFDW
HPERG\LQJ WUDQVIRUPDWLRQDGO WHDBGFHIMWKLE FDMHDLDGCIDXY
WKHLU WHDPV SURSHOOLQJ 6RW R |XHZDQEDIOPY RQGRUYRI

1SLT dsoi, T__?o0pidQilo?bpQdoa?rTdb? 1 L
7UDQVIRUPDWLRQDO OHDGHUYV KREDOWSLQ®\D R |,HD ORX B
,QIOXHQFH ,QVSLUDWLRQDO WRRXODWILRQ® DQWHQG HF W0
&RQVLGHUDWLRQ (DFK SLOODNGHHSYHKHSHDRDW D 2 RR & W fRR
FDQ SURIRXQGO\ LPSDFW WKH ORHDI®HUL ] DWKIHRW HD/P D KR @

e ,GHDOL]HG ,QIOXHQFH 7KLV SIRQODW AR SKIDY H PHEH WK
DFWLQJ DV UROH PRGHOV /HDGBHW W ¥R GIDKICEL W. G WIHI E
DQG FRQYLFWLRQ LQVSLUH W UKN MU DD B GFPH.RIEDANLR G DI
\RXUVHOI KRZ FDQ \RX HPERG\ WWKR VKD Q IQMIRKW \\R K ZR"
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e« ,QVSLUDWLRQDO ORWLYDWLRBRP®HO ODERX WX WX YHVD QG
PRWLYDWLQJ HYHU\RQH WR VWHDGHUWRZDR)EYGWKDW YL
FRPPXQLFDWH ZLWK HQWKXVLDVP NGO URSWYRRQWM KIUHD
SXUSRVH WKDW HQHUJL]HV WKHVWH DR VE&RQVIR&HGR @W DX\
KRZ FDQ \RX DUWLFXODWH LWWLROQ"ZD\ WKDW LQVSLUH\

e« ,QWHOOHFWXDO 6WLPXODWLRRBKLIYOO 89 IRUW R W VRO X

DQG HQFRXUDJH FUHDWLYLW\ DQ® QQHRWLDNRIOPH Q¥A ZR W
WHDP PHPEHUV DUH HPSRZHUHGHVROW K HQMH E ULGNHLCAD O O

OHDGHUV FDQ GULYH JURZWK D®&RZD\3DXS WDQVE R D %/HHl ®H
FXOWXUH WKDW FHOHEUDWHY TXHVWLRQLQJ DQG LQQRN)

e« ,QGLYLGXDOL]HG &RQVLGHUDW HRWD6HBORID L QLHHGW KB
DVSLUDWLRQV Rl HDFK WHDP PUHPBHW XS SRWX¥ LPBQWR &
DQG SHUVRQDO DWWHQWLRQ ROQID GHWKW \FIDYQH X BBV Y DW
FDSDEOH RI DFKLHYLQJ JUHDW WHKL\W&KDW+RX HFD\QWR R PH Q
PHPEHU IHHOV YDOXHG DQG XQGHUVWRRG"

L?JTbRTG{7 z?al LET1SLT0d _r~si8?{
$W 6ROW]X WUDQVIRUPDWLRQDODFRQFHDSMUNVNKLE DVSQBRRWN
LQWR WKH IDEULF RI RXU RSHUSBSWLERRELS O%\V HPIEWR G D@\ | R/K
OHDGHUVKLS ZH FUHDWH D F)XOOAOWRBH RO 3 AAHONOHDIF H HYV E
6KDULQJ UHDO ZRUOG H[DPSOHRDMNWLER ¢DINR O HHD\G RU WKL QA
6ROW]X AQRW RQO\ LOOXVW UWMRLY BXKMHD B \SRJ VOIFLYSHO/MH B VL
IRU RWKHUV WR IROORZ

S rTx?rTbR1T?110?bpQdoa?rTdb? 1!'TbJplLr
$GRSWLQJ D WUDQVIRUPDW L R @IYODORHDEBIHMHIK LVE K\DW & B QX%
JURZWK ERWK SHUVRQDO DQAGRE®SHOWNLR HFKDMIHDERRW
WDNH FDOFXODWHG ULVNV DQGPSRRFIWPWE® W RDFRHQUNVLD
FXOWLYDWH WKLV PLQGVHW FNQRQ BWKLH P\R 8 HWIQH EFXR/R. RG]
ZLWK DJLOLW\ DQG JUDFH
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« (PEUDFH 9XOQHUDELOLW)\ %HL®R B SHIF B BRXOL K DIDD
VWUHQJIJWKHQ WUXVW DQG HQFRXIWDK HQR®H® MRPIPPXQLF

« IGHHN )HHGEDFN 5HJXODU IHHGEDFINQISRRYW 8EPYPOKD
LQVLIJKWY DQG IRVWHU D FXOWXWHWRI FRQWLQXRXV LF

e i,QYHVW LQ 3HUVRQDO *URZWK V&RIQWILHI DRFW DRIQ DQH
FRPSRQHQWYVY RI D WUDQVIRUPDWRRQGBGOVPHQGVHW /HD
RSSRUWXQLWLHV IRU SHUVRQ DRPHDRWGWSR R QRAS\LIURHQ IV & H
WHDPV E\ H[DPSOH

ISLT/TII _LT eLHridQilo?bpQdoa?rTdb? 1T L?

7KH LPSDFW RI WUDQVIRUPDWLRQDO

OHDGHUVKLS H[WHQGV EH\RQG WKH

LPPHGLDWH WHDP RU RUJDQL]DWLRQ ,W

FUHDWHVY D ULSSOH HIIHFW LQVSLULQJ FKDQJH

DQG SRVLWLYH JURZWK WKURXJKRXW WKH HQWLUH
LQGXVWU\ DQG FRPPXQLW\ %\ VHWWLQJ D

KLJK VWDQGDUG RI OHDGHUVKLS ZH FDQ

LQIOXHQFH RWKHUV WR DGRSW VLPLODU

SUDFWLFHV OHDGLQJ WR D PRUH LQQRYDWLYH

HWKLFDO DQG G\QDPLF EXVLQHVV

ODQGVFDSH

$V ZH FORVH WKLV FKDSWHU VORIWP & WILH D KSRE HRIQ RW IOHH D\VG.
+RZ FDQ \RX DV D OHDGHU DG RFW SIDHY MGD SN B/HK BRI 8 1
AWRZDUGY LWV YLVLRQ" :KDW WWRHE M FRRIPG! \[R Y RWDHN H | WHFEG\
WUDQVIRUPDWLRQDO OHDGHU"@ 0Q HYS® RYHH W V¥ . D B/ BIlUH \Z |
UHVLOLHQW DQG KLJK SHUIRUPRQH @MW AR U HYDNMHQIW WL Q JF
FKDOOHQJHV DQG VHL]LQJ WK HJRESSIRUM RQ LEWNHQ HRM VR XU |
HQYLURQPHQW
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S?IrLoT1SOLLET bbdx?rTxL7 zHL _

,Q WKH MRXUQH\ RI EXLOGLQJ DQG VFDOLQJ D
VXFFHVVIXO EXVLQHVV WKH SXUVXLW R

LQQRYDWLRQ VWDQGV DV D EHDFRQ RI

SURJUHVV JXLGLQJ FRPSDQLHV OLNH 6ROW]X

AWRZDUGY WKH KRUL]RQ RI WKHLU SRWHQWLDO

7KLV FKDSWHU GHOYHV LQWR WKH HVVHQFH RI
LQQRYDWLYH H[FHOOHQFH H[SORULQJ KRZ LW

FDQ QRW RQO\ WUDQVIRUP SURGXFWV DQG

VHUYLFHV EXW DOVR UHGHILQH PDUNHWYV DQG
LQGXVWULHYV +HUH ZH DLP WR LQVSLUH DQGHi

HTXLS \RX ZLWK WKH VWUDWHJLHW R QR RIHYUG U VXD V@K F H \
LQQRYDWLRQ WKDW SURSHOV RRXW RAXMLQHUNMOER WKH IR

g*"pVVAPV TiAi g*pgmNibSi "bvApVb"

,QQRYDWLRQ WKULYHV LQ HQYLSRQPP W DWHRY HFERX
IDLOXUH DV D OHDUQLQJ RSSRHWXIOWWR | DADGR R BIOW E YFDUV 61
IRVWHULQJ D FXOWXUH RI LQQRRDNWLIOF R KOV HF & i BID WQ.
QXUWXUHG DQG LGHDV DUH ZH®KRP R G JIURHA MOIORQHY HO\

« (QFRXUDJH ([SHULPHQWDWLRQ XHRMIHHGRPXWRVHDP Z
H[SORUH QHZ LGHDV DQG DSSURIFTKMQ J7 KIHW R QY RIOW HR'
H[SHULPHQWDWLRQ DQG UHFRIDWLYH ZKO W DXRFF HFY G UE
HDFK LV YDOXDEOH IRU WKH LQVLJKWYV JDLQHG
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e (PEUDFH )DLOXUH 5HIUDPH IDLOXBRHDAW DWAWHS WRZD
UHPRYLQJ WKH IHDU RI PDNLQJ PDVRLNHNHW ROK HQH R X U |
FKDOOHQJHY DUH YLHZHG DV RSYRIZWXQLWLHV WR OHDL

e &HOHEUDWH 'LYHUVLW\ ,QQRYBWURIP GRIMWYRQV RIW
SHUVSHFWLYHV (QFRXUDJH D WQ.DP V¥ RPH\E K HW LYROQU WHK®
EDFNJURXQGVY H[SHULHQFHV DQGLEFIX\WRH \EKDQRVQIRW]
SURFHVV DQG VROXWLRQ GHYHORSPHQW

Oro?rLRTLpPTQdoT oTXTbRT bbdx?rTdb

7R UHPDLQ FRPSHWLWLYH DQG KBYBRQIVEXWLQG \DVUDBQ G O
DGRSWLQJ D SURDFWLYH VWDQFH7RQVL QQRROWH\R @ RW RIX
JHQHUDWLQJ QHZ LGHDV EXW DOYIRON[WRX®H QL YW KHPDHIXH
FXVWRPHUV DQG VWDNHKROGHUYV

e« /HYHUDJH 7THFKQRORJ\ 6WD\ DEDED U QYFRIPWOW K QRO®R J |
FRQVLGHU KRZ WKH\ FDQ EH DS8GKXF® WRVHRYULR¥M \RXL
SURFHVVHV :KHWKHU LW V DGRSM[{SQRQHQJIVRDWDDUH W
DQDO\WLFV RU FRQVLGHULQJFDQ/RB XOWSRDNU W6 A-KEIRED
RI LQQRYDWLRQ

« )RVWHU 3DUWQHUVKLSV &ROODERIMDWLRDXBDQ VLJIQL
LOQQRYDWLRQ HIIRUWYV 7KLV PLWKWRWEHROEH 5 Q H W\DHHW |
DFDGHPLF LQVWLWXWLRQV RUKH WM HIDURKQRIWMNKILLS D W DR
SURYLGH DFFHVV WR QHZ NQRZOHGJBFVNOBODWRQG WK
GHYHORSPHQW DQG LPSOHPHQWRQWLRQ RI LQQRYDWLYH

e &RQWLOQXRXV /HDUQLQJ (QFRXUMXW O HDUQLRU H RW KRG
\RXU RUJDQL]DWLRQ 7KLV FRX®® \L QFRXIEWHKW SV LRUQHYS
VHWWLQJ DVLGH WLPH IRU HP S QR\®IBIW FAGR WS WP XK BLURIN
WUHQGY DQG WHFKQRORJLHV .HIDHE®I1QRXWPWGE DR HDGXHA
GULYHU RI LQQRYDWLYH WKLQNLQJ
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

IL?psoTbRT bbdx?rTdb

7R VXVWDLQ WKH PRPHQW XP RIDIOQ RY DWW B DO ILWKS P HHW V HI
KHOS JDXJH LWV LPSDFW 7KLW RHJIRWPEQROKIGE® HEZ ULEAHDL\G
JHQHUDWHG WKH SHUFHQWDJH RMWWHR b Q/HU YWR P \Q HEZUSW I
HIILFLHQF\ LPSURYHPHQWY UHVXDWLRIVIURP SURFHVV LC

bbdx?rTxL? zHL _LbHLTTb? HrTdbETOd r~si

JRU 6ROW]X LQQRYDWLYH H[BBOBX) PHMR/X QR W\ MBKDV [DQ
RI KRZ WKH FRPSDQ\ KDV QDY L JDKDIO® MXINNV M RRKH G H D Q/GKNY
YLFWRULHV DFKLHYHG FDQ VHUWHWR/ VDK$RY B O KHO RW HWP & T
LOQQRYDWLRQ :KHWKHU LW V GHBYQ}HZRSHQY LOF BURIXDGIEQH B
LPSOHPHQWLQJ D QRYHO DSSURDPRK WK HXN \QRRKWDWDYBY
LQVSLUH DQG JXLGH RWKHUV ILRRQWKHLU TXHVW IRU LQQR®

$V ZH FRQFOXGH WKLV FKDSW HLF DWQH I ®BI\E WHRIQHPEZ G RA\WQ)
H[FHOOHQFH LQWR LWV '1$ &RQ \ELHE WD NVHKH W RV 1B SI\H S\AHKD W
FXOWXUH RI LQQRYDWLRQ |URW HDHPD G HIUDWKLLFSY SIUPDG- \R B F WY
SURFHVVHYV

,Q WKH QH[W FKDSWHU ZH ZLIQORHZRBRNY INKG WRROW MK
KHOS 6ROW]X AQRW RQO\ DGDFWSW W H IM@I N KKEEXSWH MOMR | B!
LWV LQGXVWU\
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S?IrLof dsoET s rso? 1 aldyLoalLbr
S rTx?rTbRT odyrSi?bJiT ?2o0adb({
,Q WKH KHDUW RI HYHU\ WKULYLQJ
RUJDQL]DWLRQ OLHV D YLEUDQW FXOWXUH WKDW
HPSRZHUV LWV SHRSOH IRVWHUYVY D VHQVH RI
EHORQJLQJ DQG FXOWLYDWHY ERWK LQGLYLGXDO
DQG FROOHFWLYH JURZWK )RU 6ROW]X
FUHDWLQJ D FXOWXUH RI HPSRZHUPHQW LV
QRW MXVW DERXW HQKDQFLQJ SURGXFWLYLW\
LW V DERXW EXLOGLQJ D IRXQGDWLRQ RI WUXVW
UHVSHFW DQG KDUPRQ\ WKDW SURSHOV WKH
WHDP WRZDUGYV VKDUHG VXFFHVV i

7KLV FKDSWHU H[SORUHV WKH WXV B QWLFER HOHPHH@OW D RG
SURYLGHV SUDFWLFDO VWUDWRZQAHO R Z KHUHVIXQQ RY QL
FROODERUDWLRQ DQG JURZWK IORXULVK

gVALV Ti "bJ]nibSiA i jbwNmV Ti q*pgmN
7KH MRXUQH\ WRZDUGV FXOW XU KOX B BSIRZHUPGH@MQ E HIN\D
EXLOGLQJ EORFNV WUXVW RSHE&VFRFPXQD B BWILHRRR JRX W X

7KHVH HOHPHQWY VHUYH DV WKHIOFRUBQN UM RGEHHQMR I K HIUHI
HYHU\ WHDP PHPEHU IHHOV Y DO XH® RKHDQWE U DEYGN PRW K M L
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e 7UXVW &XOWLYDWLQJ WUXVWUIEQY RQ & HWF WRAQNVV W HQ
WUDQVSDUHQF\ LQ GHFLVLRQ P NHOQLD @G V&H P R B § W\UHI
PHPEHUV WUXVW WKHLU OHDGHWKHDQ\G DHBIF KR B VRISHI) L W
FROODERUDWLRQ DQG LQQRYDWLRQ

e 2SHQ &RPPXQLFDWLRQ (QFRXUDJ®MNFXOWHHDYKHUH
H[FKDQJHG DQG FRPPXQLFDWLRQ7®LEHW DR E YIHVZ Q RWRN
VSHDNLQJ EXW DFWLYH OLVWHRH\Q DUHQKKDUQJIDWEDW D
FRQVLGHUHG

« 5HFRJQLWLRQ 5HJXODUO\ DFNQRDGKGHY® P HDQ\EVFHOH
ERWK ELJ DQG VPDOO UHLQIRUEHUY R YIHQV H HRE RJIIQ XVH. F
FDQ WDNH PDQ\ IRUPV IURP SXEIOL® DFFROWIRGHY WR SH
DSSUHFLDWLRQ

e OXWXDO 5HVSHFW B5HVSHFW LVWUKH IRRUNGDWLRQ RI C
HQYLURQPHQW ,W LQYROYHV DNNQRHORIGHDE K \§ KH VLRXK
FHOHEUDWLQJ GLYHUVLW\ DQG IRVWHULQJ LQFOXVLYL)

Oro?rLRTLpPpTQdoT s rTx?rTbRT odyrSi1?bJi ?

(PSRZHULQJ D FXOWXUH WKDW MMXEARK \UQ G RW KDIQQGDL WIL R
KDUPRQ\ UHTXLUHV GHOLEHUDMWH HQIR U WIDH) G WWHV VY B RVHH $1U
DSSURDFKHVY WR HPEHG WKHVH $WRODAABPOHY LQWR WKH '1

e 7HDP %XLOGLQJ $FWLYLWLHV S5SEHNXO®UD) N[HUFGLXBING
FDQ VWUHQJWKHQ UHODWLRQVKL ®\QGLPRBWWRNH B RPHPQ\DH. |
XQLW\ &KRRVH DFWLYLWLHYV @HMML DH HR L QFEOX WLHDHP B'Q
LOQWHUHVWY DQG YDOXHYV

e« 3HUVRQDO 'HYHORSPHQW 30DQV :RHUN WIRWAKUHDRKHW H |
SHUVRQDOL]HG GHYHORSPHQW WS 6D QMHUKDWS DORWQ QW
WKH FRPSDQ\ V JRDOV 7KLV GHRR®YWIUD WHR/ZMWXY BY @& P |
VXFFHVV
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e )OH[LEOH :RUN $UUDQJHPHQW\ ZRRN LDGLWDIQIHHH B MOL W
FDQ VLJQLILFDQWO\ HQKDQFH MRHH BINQ P QFFHW BRQ DIQGH D
RSWLRQV OLNH UHPRWH ZRUNKDOHQLE /IR OFXRY P R QB WIR E
GLYHUVH QHHGV RI \RXU WHDP

« (PSRZHU 'HFLVLRQ ODNLQJ (QFRXUWUDHN W REZP HPUHPKEIHUV
RI WKHLU WDVNV DQG GHFLVLR®DW R FERRAMU LBXW I & GHID/X
PDNH GHFLVLRQV IRVWHUV D VBUH BH WIHV\S R 8 VU EAFOULNV \

s rso? 1 aldyLoalLbriTbT HrTdbETOd _r~siip’

,OOXVWUDWLQJ 6ROW]X 8V FRPPLMHHY W KURKXIOWNKDDCOOL
HIDPSOHVY DQG VWRULHV FDQ VBDWLHR® VRN FSRZKHWUXO :IKGHWE
VKRZFDVLQJ KRZ WKH FRPSDQ\ KDW@RDRXIJBWHEDPERRONMHQ
KLIKOLJKWLQJ LQQRYDWLYH HRSERUDIWOG G VBKIR MNGHFY\M M V R
EDFNJURXQGV WKDW HQULFK WHKBWRLUYIHD\Q X@GH-URQF R KIHW K
WUDQVIRUPDWLYH SRZHU RI D VXESGWWUMH DQG HPSRZHL

/IL...LHrTdbi1?bJT HrTdb

$V ZH FRQFOXGH WKLV FKDSWHRQLWKH FMWKHFI\D G RIDRV X RCF
IXUWKHU QXUWXUH DQ HP SR ZH UGXQRWLXDIWXHIIEK OSRIQF X G WX
VHHNLQJ IHHGEDFN IURP WHDP P HPEGDNYW D@ SFFOFWLLF X
PHHW WKH HYROYLQJ QHHGV RI \RXU ZRUNIRUFH

,Q WKH QH[W FKDSWHU ZH ZLOW WH]W®IR UK S\DKIHNVIQRHESDWFRN. SRV
DOOLDQFHY GHPRQVWUDWLQJ KRZRRQGDERMYD\RLRQKEH\F
RUJDQL]DWLRQ FDQ DPSOLI\ VXRBHVYVY DQG GULYH LQQRYL
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S?lrLol TXLET$ILo?2rTdb? 1T zHL 1
OroL?a_ _TbTbRTOsHHLpp

2SHUDWLRQDO H[FHOOHQFH LV WKH EDFNERQH

RI DQ\ RUJDQL]DWLRQ VWULYLQJ WR GHOLYHU
FRQVLVWHQW YDOXH WR LWV FXVWRPHUV ZKLOH
PDLQWDLQLQJ D FRPSHWLWLYH HGJH LQ WKH

PDUNHW )RU 6ROW]X DFKLHYLQJ

RSHUDWLRQDO H[FHOOHQFH LV QRW PHUHO\

DERXW RSWLPL]LQJ SURFHVVHV RU UHGXFLQJ

FRVWV LW V DERXW FUHDWLQJ D VHDPOHVYV

HQJLQH RI HIILFLHQF\ LQQRYDWLRQ DQGH

TXDOLW\ WKDW SURSHOV WKH FIRP SR QO W RZOLW/G N KID\8 W WV
LQWR WKH SULQFLSOHV RI RSMNWDW QR ¥ DSU B FRHLFDIDQ WV W DR
VWUHDPOLQLQJ VXFFHVV LQ HWHLRQDFHW RI WKH RUJDQL

dsbJ?rTdbpidQi$lLo?rTdb? 1T zHL _LbHL

$W LWV FRUH RSHUDWLRQDO HWKHORSWERLYBWRRYHM BU
DQG UHVRXUFHV WR PD[LPL]H YO8 XD¥WHDWKRWY DT PUB
KROLVWLF DSSURDFK HQFRPSD\GKEFQULRQHNQW KLHU YIIURRP G
WR FXVWRPHU VXSSRUW DQG EDFI® HRHFWVREEBEOWGERQV

e 3URFHVV 2SWLPL]DWLRQ 6W U H DIP@AH HQWL BURGFWV V HV
UHGXFH HUURUV DQG LPSURY HJXDIOUL WH YLK/ DLQXY RO Y |
LPSURYHPHQW RI ZRUNIORZV O HYH DB $IURIS WIHFW AR O R G\
DGRSWLQJ EHVW SUDFWLFHYV
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e« 5HVRXUFH ODQDJHPHQW (QVXUL QIKWWRWUHNXRDQ HVR
ILQDQFLDO RU PDWHULDO MXS3WWUWLMKG HRIUHBW L YOHOL R
REMHFWLYHV 7KLV LQFOXGHWVWUQWHIQE SEBDQQADRRH I
DGMXVWPHQWY WR DOLJQ UHVRXUFHV ZLWK GHPDQG

« 4XDOLW)\ $VVXUDQFH ODLQWDL QIOQWK LK SWRIBXGFDVNG D
VHUYLFHV LV SDUDPRXQW ,P S GHRRMNOWRA P WREXWY MV TIXDG
FRQWLQXRXV LPSURYHPHQW PHWKRRERARBJIHDQ VAOFEK DV
KHOS LQ DFKLHYLQJ WKHVH VWDQGDUGYV

e &XVWRPHU )RFXV 2SHUDWLRQDOHB|FWODEQBG B VWK \L\@ VX
HQKDQFHG YDOXH IRU FXVWRPHUWHWEKQV P XWQH/[ FHRIG RQ
FXVWRPHU H[SHFWDWLRQV WKEFRSWLBBHOODEIOWYGABLDHA
FRQWLQXRXV LQQRYDWLRQ

Oro?rLRTLpTQdoT HSTLXxTbR1T$IL0o?rTdb? 1 z

7R QDYLIJDWH WKH SDWK WRZDUGWREBWHX BiWDh R QDGR SW NOI @
VWUDWHILF DSSURDFKHV WKDWDBDXHNQ ZLWK LWV YLVLRQ

« $GRSW /HDQ OHWKRGRORJLHV (PEWBHQWADQDBUE QFLS
HOLPLQDWH ZDVWH LQ SURFHVVHVK FRIZDW UG Y RRWHHY D
7KLV LQYROYHV D FRQWLQXRXW]R\FD HD R G PLPIBWRYL@U D
RSHUDWLRQV

e« ,PSOHPHQW 7HFKQRORJ\ 6ROXWLRWR DXWRBDWHWHFK(
URXWLQH WDVNV HQKDQFH GDW@GDIQIMSURMHEY FDSDELOI
FRPPXQLFDWLRQ DQG FROODERUDOWL R ®XFIXFDR\E\E OV KH W I
VIVWHPV SURMHFW PDQDJHPHQ\WUWRIWEZQU I$ OD@G RPN
GULYH HIILFLHQF\ DQG HIIHFWLYHQHVV

e« )RVWHU D &XOWXUH RI &RQWLQXRK\HYRMIU RYHPPIQW (C
PHPEHU WR EH D SUREOHP VROYRSURRR NLKQHLIR Z RZDN VDY
WKH RYHUDOO RSHUDWLRQ 5HINQWURWIDUW XQL WD DQIEVGH
HTXLS WKHP ZLWK WKH VNLOOWF@HNGBE WR FRQWULEXYV
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e N(QJDJH LQ 6WUDWHJILF 30DQQL®3GCHMIK /MULD WHILIEHZ
UHIOHFW FKDQJLQJ PDUNHW FRQEIEQGVERQSDEOXVWRPHU
REMHFWLYHV 7KLV HQVXUHV W&B® RISMK DWKIHR BV RUDKR-
JRDOV RI WKH RUJDQL]DWLRQ

$I1Lo?2rTdb? 17 zHL__LbHLiTb? HrTdbE7TOd _ r~

6KDULQJ UHDO ZRUOG H[DPSOHVXRG KRSH §ROW RQ B D[ BKXO
FDQ VHUYH DV D URDGPDS IRU RBRWH WWWXGKRW KHS Q MP Y @\
QHZ WHFKQRORJ\ VROXWLRQ WKDXW WRBEUIUFD/BRQV HPEBUR
DQ RYHUYLHZ RI KRZ DGRSWLQJ YHRQPHONK R/GRIG R UL D WS
RSHUDWLRQV WKHVH VWRUL 8 &LB R ®/ILRQVRW KK IS ISV E E
GLVFXVVHG

/[L...LHrTdbpiQdoi srsolLi odyrS

$V 6ROW]X AFRQWLQXHV WR HYRDFK W\RRRS R B PW DRQIDWD VHI
7KH MRXUQH\ LV RQH RI RQJRL @IQGHDHIQ RGP HIG\D SEMD QVH.IR\
DFKLHYHPHQWY DQG DUHDV IRU XMSURY MWHI@W i DICH ¥ Q HRQL
WKDW WKH FRPSDQ\ UHPDLQV DRWQWIOHHIRUMHIHGBRWD RIGRHS[HF

,Q WKH QH[W FKDSWHU ZH ZMK®H WRO® RX G DWW HQ WWLIRDAQ
VKDSLQJ WKH IXWXUH RI EXVLOHWNDG® [CPRHURJIHKEK Z JG RV
WHFKQRORJLHV WR HQKDQFH LWY HRHHUDWL BQV Y HQJIDRIAWM
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S?IrLoTOTzET"?2XTR?2rTbRIirSLT spT

?2bJpH?ILTYyTrST RT_Li!'LrSdJd_dRT
,Q WRGD\8V IDVW SDFHG DQG HYHU RQFROW QD HXOMIWVDHNMW
DQ DGYDQWDJH LW V D QHFHVV RWLJ$DDOCHOR FR QR B ROHRG L
ZRUOG RI VRIWZDUH GHYHORSPHQWL KIDW IHD W ULHDVCFRH Q/RHE
YLWDO IUDPHZRUN IRU EXVLQHVYGNW WHKIDNQUBAJ VYRR WKO WY K
HPEUDFLQJ DJLOH SULQFLSOHV PWDQY W R UK IMKIHE LMK \P\N |
EHLQJ SURDFWLYH UHVSRQVLYH VIEGE W QRIRY OM EXN LLGH M
FKDSWHU H[SORUHV KRZ DJLOH PHWYRGROR JQMHWL FDW H= M |
EXVLQHVY ODQGVFDSH ZLWK IOHHEEOLW\ VSHHG DQG HI

1SLT RT_L1!TbJdplLr

$W WKH KHDUW RI DJLOH P HWKIRGROHRW L DV VOIMH R [WKDHD R B LV
SULQFLSOHV WKDW SULRULWR|}H DQBSMWOBLRRMUY FHROWWDIE
PLQGVHW HQFRXUDJHV

e MOH[LELOLW\ %HLQJ RSHQ W R W KD/QU B VDDA W\H D G\ UMK/
QHZ LQIRUPDWLRQ PDUNHW VKNIWV RU FXVWRPHU IH
e i,QFUHPHQWDO 3URJUHVV )RFXVQQUPRQ GHPLFHUHDEO
LQFUHPHQWY DOORZLQJ IRU FR (D/GIDEX\RDXW LIRRBURY HP F
« i@ROODERUDWLRQ 3URPRWLQJ FWRRGDWHDIPZWRQN UV WE
RSHQ FRPPXQLFDWLRQ WR OHY HJUDA$HE WM WHWH VNLOO
« A&XVWRPHU JRFXV .HHSLQJ WKH RXGWRIPWHILR QW DN F |
HQVXULQJ WKDW SURGXFWV VHNW YWKHM B9 R OWR QX WOLH

T,odlLor{TdQi0d _r~sT1 17w VIYED$ 1 <2 BH O & iiimiii i D e si i1 11




T,odlLor{idQi0d _r~si

L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

Il _{TbRT RT_LT!LrSdJd_dRTLpiTbT spTbLpp

$JLOH PHWKRGRORJLHVY FDQ EH DSSOLHG
EH\RQG VRIWZDUH GHYHORSPHQW WR YDULRXV
DVSHFWV RI EXVLQHVYVY RSHUDWLRQV IURP
PDUNHWLQJ DQG SURGXFW GHYHORSPHQW WR
VWUDWHILF SODQQLQJ DQG FXVWRPHU VHUYLFH
,PSOHPHQWLQJ DJLOH SUDFWLFHYV LQYROYHV

e 6FUXP )UDPHZRUNV 2UJDQL]LQJ

WHDPV DURXQG VSHFLILF SURMHFWYV RU
REMHFWLYHV ZLWK UHJXODU VSULQWYV WR IRFXV
HITRUWY DQG GHOLYHU UHVXOWY TXLFNO\ i

7KLV TUDPHZRUN LQFOXGHV UROHYHUX KK DXPWIOKN WHR G KR\

'"HYHORSPHQW 7HDP HDFK ZLWKHV SMR LH QN XIHY &FREWILEAAL\OD
DFFRXQWDELOLW\
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« .DQEDQ %RDUGV 8VLQJ YLVXDW WBRADYHWR W\ DRI VS L
LGHQWLI\ ERWWOHQHFNV LQ UMLDL WDWH DDREPQUERD |
XQGHUVWDQGLQJ RI ZRUN LQ SUREIIHYN PIRYG $U LLIRAL I
DOORFDWLRQ RI UHVRXUFHYV

« WHDQ 6WDUWXS 3ULQFLSOHV (PEQBBUQJ ORES LR PBHiS
SURWRW\SH WHVW DQG LWHWDWB RQREX\FWRPRU VHU
IHHGEDFN PLQLPL]LQJ ZDVWH DOOUNHIXFLQJ WKH WLI

1SLT LbL,rpidQT RT_Tr{
JRU 6ROW]X WKH EHQHILWYV RO PIERSYWH[QIHDG OF PRMWWK R/E
RUJDQL]DWLRQ

e (QKDQFHG 5HVSRQVLYHQHVV $JLFONH B UDHWSLRFQIWH HV@ R E
PDUNHW FKDQJHV FXVWRPHU QHW®GXU H\Q GHBORKXSH WY I \WLKY
WKH FRPSDQ\ UHPDLQV UHOHYDQW DQG FRPSHWLWLYH
e« ,QFUHDVHG ,QQRYDWLRQ %\ IRNOWPHQ@QDW EK®@ WRGH F
OHDUQLQJ DJLOH PHWKRGRORJM KVQHNQRR XA H UG Q RILY
SUREOHP VROYLQJ

e« *UHDWHU (PSOR\HH (QJDJHPHQW BUDFWHQYLHREPHQV
FROODERUDWLRQ DQG HPSRZHUP DQW HQIKODIGPHQWHDP P
DWWUDFWLQJ DQG UHWDLQLQJ WRS WDOHQW

e ,PSURYHG &XVWRPHU 6DWLVIDFW ICRRR S&RDQYPE X RAX VH
RQ GHOLYHULQJ FXVWRPHU YDGXR®HD/GEVWR &LVKHY LT
WKDW EHWWHU PHHW FXVWRPHU H[SHFWDWLRQV

RT LilLrSdJd _dRTLpiTbT HrTdbETOd _r~siip

,OOXVWUDWLQJ KRZ 6ROW]X ARDVHINSISQ LLMG/ (RIS DUHDMHWR QR
YDOXDEOH LQVLIKWY LQWR WHKG® DWW 6 UHHQYWHL EXWQ L EKSHLRHX
HIDPSOHV VXFK DV KRZ D VFUXP |DERHZGXANWVOWDXHIAKOR Q

OHDQ VWDUWXS SULQFLSOHV XV WHOGWHJIXFFBQ WIHKOY$L DR




L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

aGo?HTObRT RT _Tr{i1Qdoi srsoLTOsHHLpp

$V 6ROW]X AFRQWLQXHV WR QDYLJDWH WKH
FRPSOH[LWLHV RI WKH EXVLQHVY ODQGVFDSH
WKH SULQFLSOHV RI DJLOH PHWKRGRORJLHV ZLOO
UHPDLQ D JXLGLQJ OLJKW %\ PDLQWDLQLQJ D
FRPPLWPHQW WR IOH[LELOLW\ FROODERUDWLRQ
DQG FXVWRPHU FHQWULFLW\ WKH FRPSDQ\

FDQ DQWLFLSDWH DQG DGDSW WR FKDQJHV i
VHL]H QHZ RSSRUWXQLWLHY D@WX GULYH VXVWDLQDEOH J

,Q WKH FRQFOXGLQJ FKDSWH W\ ZHKHIPHY b HSO RBW GR QY KAKRE
WKLV HERRN DQG ORRN DKHDGJIWKR IV WH H XIMDXALK K WR QVQ G H
VWUDWHJILHYV GLVFXVVHG FDQ EW HUSFE O IXHE HVR DBKD 8 YHY €
FKDQJLQJ ZRUOG

TRTr? Tl1o0?bpQdoa?rTdbiYi/Lxd_srTdbT~Ttl

,Q DQ HUD ZKHUH WHFKQRORJ\ HWRG Y3DF B WGD QLYW DSU HF H (
WUDQVIRUPDWLRQ KDV HPHUJHG DBXDLBRWHVW HYDDL ¥ WQID W F
LQ WKH JOREDO PDUNHWSODFHQ YR G LBROWDIX W H P BN URU D
MRXUQH\ LV DERXW PRUH WKDQOWXYWVDGRSIW LIDRYEMZ W H|
UHYROXWLRQL]LQJ WKH ZD\ WKHHNRPISDK\FRSMRPWMHV BQ.
FRPSHWHV LQ WKH LQGXVWU\ WKHVHNK/MHSYEHURG I6Q ¥ IHW DLAQ
WUDQVIRUPDWLRQ KLJKOLJKW D@ WV LIRIRYWLFGHRH VDI
SURIRXQG LPSDFW LW FDQ KDYBXRQ MWW\ DVSHFW RI WK
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

1SLT ppLbHLTdQT TRTr? _1T1lo0?bpQdoa?rTdb

'LJLWDO WUDQVIRUPDWLRQ LQYROYHV WKH
LQWHJUDWLRQ RI GLILWDO WHFKQRORJ\ LQWR DOO
DUHDV RI D EXVLQHVV IXQGDPHQWDOO\

FKDQJLQJ KRZ \RX RSHUDWH DQG GHOLYHU

YDOXH WR FXVWRPHUV ,W§V DOVR D FXOWXUDO

FKDQJH WKDW UHTXLUHV RUJDQL]DWLRQV WR
FRQWLQXDOO\ FKDOOHQJH WKH VWDWXV TXR
H[SHULPHQW DQG JHW FRPIRUWDEOH ZLWK

IDLOXUH T

7KLV WUDQVIRUPDWLRQ FDQ W DANRIP D BLIQRI XU IRFUHPW H W FORQ
OHYHUDJLQJ GDWD DQDO\WLFWWRGGHS®R QU EI0RX\E WIHQ.
WHFKQRORJLHV OLNH $, DQG ,R7

L{T0ro?rLRTLpTQdoiOSHHLppQs TbhTRTr? 11

« /HDGHUVKLS DQG 9LVLRQ 6XFFBWVY R G\ DUWINODW U\D K
W UHTXLUHV VWURQJ OHDGHU \FIOLHD W R IGVULLR/GH 1IRKID K Bl
GLJLWDO WUDQVIRUPDWLRQ PHDQV IRU WKH FRPSDQ\

e &XVWRPHU &HQWULF $SSURDFK 8Q&HQYWXMHGQ BB ®W G
FXVWRPHUV LQ WKH GLJLWDQ DQN IRUR IFW XK Q DK R'X QLGN [
HQKDQFH FXVWRPHU H[SHULHQFEV DO MNRYLGH LQWH!
SHUVRQDOL]HG VHUYLFHV
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

e $JLOH ,PSOHPHQWDWLRQ $GRSWH\QJKLY PHIDQPNVPLQGYV
LPSOHPHQWLQJ FKDQJHV LQ VPDDQGEWEHLMQDUHDEO W R W
DGDSW EDVHG RQ IHHGEDFN DQG HYROYLQJ UHTXLUHPH:

e 7THFKQRORJ\ ,QIUDVWUXFWXUH OR3\L QG LWIVIVU RE WKW H
VXSSRUWY VFDODELOLW)\ VHNXWHOMWL D®G7KQQYRQFW XSO
HYDOXDWLQJ FXUUHQW V\VWHPXWLRYWV QG JHQY PRIGCHU
VHDPOHVV LQWHJUDWLRQ EHWZHHQ WHFKQRORJLHYV

JRU 6ROW]X AWR QDYLJDWH LMWR/XG RH\WXF FHY VO X OROU P B WY
VWUDWHJILF SLOODUV PXVW EH FRQVLGHUHG

1SLT al?HridQT TRTr? _1T1lo0?bpQdoa?rTdb

'LIJILWDO WUDQVIRUPDWLRQ FD®HBWYRRIXBRRWIAH YOBORKG

e &XOWXUH DQG 7DOHQW &XO W D¥ BW LGLI DWIXID WXQ RIY\D K
DQG XSVNLOOLQJ HPSOR\HHV MUR @/KHQWHDU® ¥ LGLDIOW D C
FRPSRQHQWYV RI GLJLWDO WUDQ8HJUPBHIWWWOW LRGRXUDJ
FRQWLQXRXV OHDUQLQJ DQGHSRULWRO]DWWRIQ FP\QDFUR
WKH WUDQVIRUPDWLRQ IRUZDUG

e« 'HFLVLRQ ODNLQJ $GYDQFHG DQDWDWAFY BDMSRIHDO W
PRUH LQIRUPHG VWUDWHJILF GHEXVLRO®WDNLQJ DFURV\
« 2SHUDWLRQDO (IILFLHQF\ 6WUMKDK®R GLQLY.D S WRFIDW HR
FDQ VLJQLILFDQWO\ LQFUHDVH BIQIG ALIP-SQRY M KBERFGK F\R |

e &XVWRPHU (QJDJHPHQW /HY HU D J& QVRRIOIN. WWIRO L RK\DHLLD
ZLWK FXVWRPHUV FDQ HQKDQFH HRQI BRMNRGMW \VDWLVID
e« ,QQRYDWLRQ 'LIJLWDO SODWMNHPRSPBQWDRLQHEZDWH \
EXVLQHVV PRGHOV DQG WKH H[SGRWDFWQ R Q UR ZQHZ CARDA N
LOQQRYDWLRQ
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

TRTr? T1o0?bpQdoa?rTdbiTbhi HrTdbETOd _r~

6KDULQJ WKH VWRU\ RI 6ROWRQ SWRG UM FO @ BDIGVI R DPD
LQVLIJKWY LQWR WKH FKDO O HIQR BT RHG GD Q\GK W K/HW R DWW R |
DFKLHYHG :KHWKHU LWS§V WKH D®RIPWW R QW IHD KIHZF 850 V
FXVWRPHU UHODWLRQVKLS PDQDURPHQW ®RRX\GKHR P B Q/H ©
LPSURYHG RSHUDWLRQDO IOH[QELI®OUWHN DWKHY WSH LDIPVE DRIQY
JXLGDQFH IRU RWKHU RUJDQL]D®@ILRQWDBPW DD RV QR UPD WIKI
MRXUQH\V

dd*"TbRT SL?JET aGo?HTbRirSLT TRTr?_1 st

$V 6ROW]X AORRNV WR WKH IXRDWIHR QVKRXGLJHW DV RQUIRQ
6WD\LQJ DEUHDVW Rl HPHUJLQJOWBFNKNGORORQUHVQ G PG\ B Q.
GLJLWDO VWUDWHJILHY DQGYRWWRQLZQDOD EXONHIUMRRY X\
JURZWK DQG FRPSHWLWLYHQHVV LQ WKH GLJLWDO DJH

,Q RXU ILQDO UHIOHFWLRQV VZHKIND ® G QWKW HHI MHEH H
WKURXJKRXW WKLV HERRN FRQNS$SOIUH®@ WKR Q@ DAYK H D \& Bl QWE
FRPSOH[LWLHV RI WKH PRGHUQ EXVHYHVYRDD QENEF P SH PK
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

S?IrLoTOLXLbET1SLT0d r~si [lod?H
Oro?rLRTHT spTbLppi1, ?bbTbR

,Q WKH G\QDPLF WDSHVWU\ Rl WKH EXVLQHVYV

ZRUOG VWUDWHJILF SODQQLQJ VWDQGV DV WKH

FRPSDVV WKDW JXLGHV RUJDQL]DWLRQV

WKURXJK XQFHUWDLQW\ WRZDUGV VXFFHVV

7KH 6ROW]X $SSURDFK WR 6WUDWHJLF

%XVLQHVV 30DQQLQJ HPERGLHV D

FRPSUHKHQVLYH DGDSWDEOH DQG IRUZDUG

WKLQNLQJ PHWKRGRORJ\ GHVLJQHG QRW RQO\

WR QDYLJDWH WKH SUHVHQW ODQGVFDSH EXW

DOVR WR DQWLFLSDWH DQG VKDSH WKH IXWXUH T

7KLV FKDSWHU GHOYHV LQWR RO PR Y SSH®RDFKQ W& ORIV W
VWUDWHJILF SODQQLQJ FDQ EH ERDK RQLPUG YQGLR ¢ RZILAN
H[HEXWLRQ FUHDWLYLW\ ZLWKWK 30 DJIP\DWLY® DPELWLR(

1SLT, T __?20pidQirSLTOd _r~si llod?HS
7KH 6ROW]X $SSURDFK WR VW U DW HNXLFO BX R QQWHN YHEDDQIQH

WKDW WRIJHWKHU IRUP D UREXY WURZXW K MWW IGR IQQIGRRIY D XMW |

e 9LVLRQDU\ /HDGHUVKLS $W WIXW HJIH B US/D RO Gill HIF @V/ILIY\H
YLVLRQDU\ OHDGHUVKLS 7KLV LQYRIOWLHI WH W MA@ J R Ry
IXWXUH JURXQGHG LQ WKH YDWKHV DQ® N VEHHQJIWIS\D RV
WR WKH HYHU FKDQJLQJ EXVLQHVYV HQYLURQPHQW
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

e &XVWRPHU &HQWULF 6WUDWHJ\ SDQGHILIVWIOK @HGG B Q C
GHVLUHV DQG EHKDYLRUV Rl FX%RWRRAK$EIWRDEKFIODF
WKH FXVWRPHU DW WKH FHQWGWXRIL QW WK\ WJ V& 80 WeIQ
DOLJQHG ZLWK GHOLYHULQJ Y DO XH[ DHFONIDWHRGY QJ FXV

e $JLOLW\ DQG )OH[LELOLW)\ ,@ WRIGH \IBE/L DLWV B/ORF Bl G DX
TXLFNO\ WR PDUNHW FKDQJHV WW¥FKRAGRIRKDIL QEYDQ
RSSRUWXQLWLHV LV HVVHQW L DIOD V/IK]H \6 DI WD X VB S DIORSD F |
IOH[LELOLW\ LQ VWUDWHJILA G LY AWLY IDDOR Z IQTIR NRIUN
UHVSRQVH WR H[WHUQDO DQG LQWHUQDO VKLIWYV

e 'DWD 'ULYHQ 'HFLVLRQ ODNLQJ IHWHWRILQURGPWD DQIL
VWUDWHILF GHFLVLRQV LV D SHRWHQHW BRQ WX\HLERIO W ]
PDUNHW WUHQGY FXVWRPHU IHHBWDERY D QROMHXIRBPQ
PDNH LQIRUPHG VWUDWHJILF FRRGFHMLWKB@QFGULYH JUF

e« &ROODERUDWLYH ([HFXWLRQ ®VOWDFW H YLH HI OROUQQ DK DL
UHTXLUHV WKH HQJDJHPHQW D QGHBDRORH-FERUD WVEBRRVR/I M
RUJDQL]DWLRQ 7KH 6ROW]X $S I RDFEBPIRRWHURSBQ X0V
FRPPXQLFDWLRQ DQG VKDUHG QHWIKRQV WHELIDN WAL EQS B[

e &RQWLQXRXV (YDOXDWLRQ DQG VYHDWIMBILHFISHOBQRE A\
RQJRLQJ LQYROYLQJ UHJXODW HHQHPH GW RO XDWLIRQH I
EDVHG RQ SHUIRUPDQFH RXWFRPH\FRPBLYHPHQQYVWRKW V
FRQWLQXRXV OHDUQLQJ DQG L P SIMRNHPUIQMD HQW YUHAAL OV
DQG FRPSHWLWLYH

al LaLbrTbR1rSLTOd _r~si |lod?HS

7KH LPSOHPHQWDWLRQ RI WKH €R©WUJ X H\&8 RU RDF KDV R.E Y
HDFK GHVLJQHG WR HQVXUH W KDWRWSHHKXHMYQY®J BEWER
DQG DOLJQHG ZLWK WKH FRPSDQ\§V RYHUDUFKLQJ JRDOV
e BLWXDWLRQ $QDO\VLV &RQGXPWKB MXRHRB® DI DO \V

H[WHUQDO HQYLURQPHQW WR LGH\WYWLSSRUW XQUW KNV ZE
WKUHDWV 6:27 DQDO\VLYV
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

« *RDO BHWWLQJ 'HILQH FOHDU PHI)VXUWEOWHKHRDOV W
FRPSDQ\§8V YLVLRQ DQG FXVW R PKHRIUQHWG Y P VRENWE QUL EF
DQG ORQJ WHUP DVSLUDWLRQV

e 6WUDWHJI\ '"HYHORSPHQW 'HYHORHY WWWOHQHE WKW W KD\
DGGUHVYVY ZHDNQHVVHV FDSLWD3P]HVRODRIS VKW KQUWWVLI
HQVXULQJ D KROLVWLF DSSURBBKIRMRONMFKLHYLQJ WKH G

e« $FWLRQ 30DQQLQJ 7UDQV ODWMHVS\OUIDQAVH JG& HHW DLLQDN. R D
VSHFLILF LOLWLDWLYHV UHVRXMGHVR DE&LWMYPH®KBHV
REMHFWLYHV

e ([HFXWLRQ ,PSOHPHQW WKH DRW DR@ SOHIP PHREKXU VY (
DUH HQJDJHG LQIRUPHG DQG DB IRENKBFIMIWKWKH VWUIL

« ORQLWRULQJ DQG $GMXVWPHQW V% HJXDLOWAN PRODQW R U
XVLQJ GDWD DQG IHHGEDFN WR RDMNHYNGNDXWHNE HQ VDY DC
QHFHVVDU\

1SLT0d_r~si Ilod?HSTTbT HrTdb

+LJKOLJKWLQJ UHDO ZRUOG H[DPSOBVHR WRE GROW]X $E
WR VWUDWHJILF EXVLQHVV SODQQNQJIKVDYD ISQUR R LIGHVY IO KX
' KHWKHU LW8V QDYLJDWLQJ D RDHIZN SWRIEB@WW \O DOK QRHKL Q
UHVSRQGLQJ WR D FRPSHWLWLY H GRROWHQWH WKH\SU U RA
DSSOLFDWLRQ RI WKH DSSURDWY K BPKLGIWHKEG WDQJLEOH UH\

Tb? 7/L...LHrTdbpET S?0rTbRi1rSLT dsoplLi c

$V BROW]X AORRNV WR WKH IKHVERG W WK $SSWIRPFLKS & RVV RV
EXVLQHVV SODQQLQJ ZLOO FRQW VQXRXW R H\X LWG\HEWN & B FFRLR
YLVLRQDU\ OHDGHUVKLS ZLWK FBXYMORRHUZE W®WSDLVF DV @/WLE
GHFLVLRQ PDNLQJ DQG FROODERWRW KR KX VH HYFXOMXIDRAQL R QW
ALV ZHOO SRVLWLRQHG WR QDWIKID ®XVWEHVVRO BQ B MFDLSH
DFKLHYH VXVWDLQHG VXFFHVV
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

S?IrLof TRSrET1SLi0d r~si TLbri

(PEDUNLQJ RQ D SDUWQHUVKLS ZLWK 6ROW]X
ALV PRUH WKDQ D VLPSOH EXVLQHVV
WUDQVDFWLRQ LW V WKH EHJLQQLQJ RI D
WUDQVIRUPDWLYH MRXUQH\ 7KLV MRXUQH\
WDLORUHG WR PHHW WKH XQLTXH QHHGV DQG
JRDOV Rl HDFK FOLHQW UHIOHFWYV WKH YHU\
HVVHQFH RI RXU FRPPLWPHQW WR GHOLYHULQJ
H[FHSWLRQDO YDOXH IRVWHULQJ GHHS
UHODWLRQVKLSY DQG GULYLQJ PHDQLQJIXO
UHVXOWYV

,Q WKLV FKDSWHU ZH H[SORUX &XH QWD RXW Q HW KH J&ROQA\
KRZ HDFK VWHS LV GHVLIJQHG WR XQREHHUG/ WEBE CH [ B BB B/IHW
WKRVH ZH VHUYH HQVXULQJ D VHBPBDHWVXQ HZPHGILKQF I

Or?RLI$bLET TpHdxLo{i?bJT dbbLHrTdb

7KH ILUVW VWHS LQ WKH 6R ODERX®OG HQMR YRNUY @H) GL ¥ ROQOQ
+HUH ZH IRFXV RQ XQGHUVWDQGKOD WHOJFUL QW REMNE
7KLV VWDJH LQYROYHV

e ,QLWLDO &RQVXOWDWLRQ $ FRPASIHKUYID WLRHH FQ IVHF QW
QHHGV H[SHFWDWLRQV DQG WKKN VFRSH RI WKHLU FKD(
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

e AIHHGV $VVHVVPHQW $ GHHS GIXHUHPWRWWKH RSE WL I
VXFFHVV PHWULFV WKDW ZLOO JXLGH WKH SDUWQHUYV

e BWUDWHJILF $OLJQPHQW $OLJQNLQR QX ZLWHU WIKFHH F 0D
REMHFWLYHV WR HQVXUH D FOHDU SDWK IRUZDUG

7KLV IRXQGDWLRQDO SKDVH VNWVSWEOH WR @I MR U XY \§D U W
WUDQVSDUHQF\ DQG PXWXDO UHVSHFW

Or?RLT1ydET1?T _doLJiOro?rLR{7 LxL _dlaLbr

« &XVWRPL]HG 30DQQLQJ &UDIWKQWDFRREVABD RXU G
H[SHUWLVH ZLWK WKH FOLHQWS8V VSHFLILF JRDOV

« BROXWLRQ 'HVLJQ 'HYHORSLQRODQQRRDW LW B L GIRIHHFE
DGGUHVV WKH FOLHQW V FKDOSSHRQUMAXQL @G HF\DSLWDOL

« )HHGEDFN /RRS (QJDJLQJ LQ RSBQHID MRR YUH ZLLQ\HK D,
DGMXVW WKH VWUDWHJI\ HQV XV MKHLW H HSHRFRDDIWHIVR R

7KLY FROODERUDWLYH DSSURDRKQR@N RQBYV MEDWH VWAKHHV VW
FXUUHQW QHHGV EXW DOVR DQGWERD®MWMIPVHXW XUH JURZV

Or?RLT1SoLLET al_LaLbr?rTdbi?bJi zLHsrTd
'LWK D VROLG VWUDWHIJ\ LQ SEOIOIHIP HHWIURIFRHP & DR/ AV KZ
SODQV DUH SXW LQWR DFWLR® LAEFOXSHFWV RI WKLV VW

e« 3URMHFW ODQDJHPHQW 8WLOLJR ®D Q DLJE HVAKHHWIURGMRIOF
HITLFLHQWO\ NHHSLQJ WKH FWHBEQW LQIRUPHG DW HYHL
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

« MAXDOLW\ $VVXUDQFH $SSO\L®HDWULHFW W R CHIQLWK\U FHR\
GHOLYHUDEOHV PHHW WKH KLJEHVW VWDQGDUGV RI H

« A$GDSWLYH ([HFXWLRQ 5HPDL®LQW UOMMHEOBVWRIEGHES
EDVHG RQ RQJRLQJ DQDO\VLY DQG IHHGEDFN

7KLV VWDJH LV ZKHUH WKH VWUR®HIRKVSEORRHNV E KBH R PHHF WV
LPSDFWLQJ WKH FOLHQW V EXVLQHVYV

$UPHG ZLWK LQVLIJKWYV IURP WKH & WH RBHYWHORKDY HE HX/HS R
VWUDWHJ\ WKDW DOLJQV ZLWK WKW FO/DHEW. W ARGHXH Q

Or?RLT dsoET x? _s?rTdbi?bJi$lrTaT~2rTdb

7KH MRXUQH\ GRHVQ W HQG ZL WKLIRRS O 8 BHRSWOLWP L RIDW I R
FULWLFDO WR HQVXULQJ VXVW RLUQHGS VKXW F HYXVVDQEY ROD[YF

e 3HUIRUPDQFH 5HYLHZ $QDO\]LQJLRXWERPHVRDOVL QQ®
PHWULFV WR JDXJH VXFFHVV DQ® LISMHDAW I\ DUHDV IRU
e ,QVLJKW *HQHUDWLRQ 'UDZLQP D\WMLERQREE AW QWR LK\

IXWXUH VWUDWHJILHY DQG GHFLVLRQV

e« &RQWLQXRXV ,PSURYHPHQW /HYRMRDUHIIQ@HDYRQV OFH
HQKDQFH IXWXUH LQLWLDWLYMHRLQRYWRZWIKQDOQG\FOH R
GHYHORSPHQW

7KLV UHIOHFWLYH SKDVH HPSKDWQRWWRXW FPRE-PL MWPIH DXW
H[FHHGLQJ FOLHQW H[SHFWDW DRQW FUHDWOBRFRQWLQXR)
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L{dbJ7 dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbiid®? Qsrpibi

Or?RLT TXLET$bRdATbRT7,20rbLopSTIi?bJT ody

7KH FXOPLQDWLRQ RI WKH 6ROW]X &0LHQW
"RXUQH\ LV QRW D FRQFOXVLRQ EXW WKH
EHJLQQLQJ RI DQ RQJRLQJ SDUWQHUVKLS
IRFXVHG RQ JURZWK DQG LQQRYDWLRQ 7KLV
VWDJH LV FKDUDFWHUL]HG E\ VHYHUDO NH\
IDFWRUV WKDW DUH SDUDPRXQW WR LW V
HITHFWLYHQHVV

e /RQJ WHUP 5HODWLRQVKLS %XLOGLQJ
JRVWHULQJ D GHHS HQGXULQJ
UHODWLRQVKLS WKDW JRHV EH\RQG
VSHFLILF SURMHFWV WR EHFRPH D
WUXVWHG DGYLVRU\ UROH

e 6WUDWHILF &RQVXOWLQJ 2IIHMMLUGWNR QKRG QX VEGDIPAMAH!
KHOS WKH FOLHQW QDYLJDWH UDWWXALMWEKMOOHQJIJHYV DQCG

« (YROXWLRQ DQG $GDSWDWLRQ V&RYWHE DX DDME \HRROW L
WR PHHW WKH FOLHQW V FKD QUH®PD RO HW WHKGIVDIRWLHI U RV
WKHLU LQGXVWU\

7KURXJK WKLV FRPSUHKHQVLY HXMRPSHWH\H FFOH. IDQIWDW W IQ IR
WKDW LV GHHSO\ URRWHG LQ WXIMEGHLV®0OG @L Q HOW QMR
H[FHOOHQFH DQG JURZWK
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

S?IrLoT"TbLET1SLT0d r~siOro?r?1Y
OHSTrLHrTbRTOSHHLpp

,Q WKH FRPSOH[ DQG HYHU HYR®YVQJV OBFRHMF DY HQRWERN
GHVWLQDWLRQ EXW D FRQWLQSR}\OWMRRUQBGRIWURBWMEL I
$W 6ROW]X ZH XQGHUVWDQG QWK DUM XCLYULHWD VB L\DR O KL MR X
D FOHDU YLVLRQ DQG D VWUXPW XKD® O8QURYD DKQ & R/ IRLY]H
RSSRUWXQLWLHV 7KLV FKDSW6W UM R & X B HXQ L7TK¥HH 6IRIMDV
IRU DUFKLWHFWLQJ VXFFHVV 7KIKVLNRE SV HXHMQGE MYRH MS\3H
HVVHQWLDO HOHPHQWYV RI EXVLQBGVHYMUOWRD LIQYOR DD
EOXHSULQW WKDW SURSHOV RIRIDGM.]DWLRQV WRZDUGV W

1SLT dsbJ?rTdbpET doLi7? _sLpi?bJi7TpTdb

7KH 6ROW]X 6WUDWD EHJLQV RUMKYLDDOX HR XDG® W L R QR QV KV
XQGHUSLQ DQ RUJDQL]DWLRQ 7&HRFANHRSIRG @WNVFBUMOW K F
VWUDWHJILHY DQG DFWLRQV DWW HEXL QWL GH RR U GLHFIL D LR
DQG GLUHFWLRQ
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

e« A&RUH 9DOXHV 7KH SULQFLSOMWWKRKOW GG HQMLW K H @
FXOWXUH VKDSLQJ LOQWHUDFWLRIQ ¥ TLMWXWY WSHOH WE B
WKH FRPPXQLW\

« OLVLRQ $ FRPSHOOLQJ SLFWDXQLH DRV LVRIQHVIEKKNAU M/ RV K H
VHUYLQJ DV D EHDFRQ IRU VWURWHUDMWBROQYQLQJ DQC

1SLT, T__?20pETOro?rLR{ET,Ldl _LET?bJ7,0dHL
(UHFWHG XSRQ WKH IRXQGDW ISR@ O DU VWW KDWKWV XI&HSRW MWN
VXFFHVV 6WUDWHJ\ 3HRSOH DQB8SIUUHHRAHYWYV (DMNKHS DGID
IRFXV LQ EXLOGLQJ D UREXVW®QG UHVLOLHQW RUJDQL]CLC

e IGWUDWHJ\ 7KH RYHUDUFKLQJK 8 ORI MXL WRORK) OA_LQOHY/
DFKLHYH LWV YLVLRQ 7KLV LEROGRZEW\L WDV IBWRVDOLO®R

JURZWK LQLWLDWLYHVY DQG WDFWLFDO SODQV
« IBHRSOH 7KH KHDUW RI WKH RUJOBDETHVUWKQ S H Q/FHDPS D
GHYHORSPHQW WDOHQW PDQDJHAHR®RWQREDWKEB JF RQ X
HPSRZHULQJ FXOWXUH
« BBURFHVV 7KH RSHUDWLRQDO ZHRAK\QJR®R YL HM WWKHDPY HE
HIILFLHQW DQG HIITHFWLYH HMHFYAULRIY R X B/ IHW WD
DQG DGDSWDELOLW\

1SLT o?aLydo”ET RT_Li!LrSdJd _dRTLpi?bJi
alodxLalLbr

BXUURXQGLQJ DQG VXSSRUWL @RWHKHR BI$QI0O®DH ¥ HW KR ER O B
DQG &RQWLQXRXV ,PSURYHPHQWHQ@XKV HD? M KBWHWRWHU KB WV
FDQ UHVSRQG G\QDPLFDOO\ WR FROPSRUBW XOKQAWQJIHV T
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

« A3JLOH OHWKRGRORJLHV 3UDFMAIFMY WEKSDMG I WRPRINHL
FURVV IXQFWLRQDO FRO O D E R JUDMWLLRRYD WROIDRZS Y JTW IKFHI
PDUNHW DQG RSHUDWLRQDO FKDQJHV

e A&RQWLQXRXV ,PSURYHPHQW $ FRPXDWRRQW /& RQJR
HQKDQFHPHQW RI VWUDWHJILHV BHRFRAWWHYL®QDE SXO
Rl OHDUQLQJ DQG LQQRYDWLRQ

1SLT ?IprdbLET sprdaLo? LbroTHTr{i?bJ7 bb
$W WKH DSH[ RI 7KH 6ROW]X 6\ 8DMADH QW IWXKH W IOKS \K\O R/Q IR C
RI &XVWRPHU &HQWULFLW\ DQG X Q QRNVIW HRQW KMV [EXD G
GLUHFWHG WRZDUGV FUHDWLQMYDDQYH WKW RINWQ PHUWL B
WKURXJK LQQRYDWLRQ

¢« A&XVWRPHU &HQWULFLW\ $ GHHP KQW P W DS POIHWL
WKH HYROYLQJ QHHGYV DQG H[SHFWKW QR QWKRWFWWKWR E
WKH KHDUW Rl HYHU\ GHFLVLRQ DQG DFWLRQ

« A,QQRYDWLRQ 7KH SXUVXLW RWHBKDRRQRBLWRO BDW GRENX
PRGHOV WR SURYLGH XQLTXH Y D@V B L\ RD FRXR/PASRIRHLUAVL E
HGJH LQ WKH PDUNHW

OHSTrLHrTbRTOSHHLppTyTrST1SLT0Od_r~sioOl
7KH 6ROW]X 6WUDWD LV D KROHW \RUB D Q DJFPHRZIRRIQIN WAKHDWR X ;
FRPSOH[LWLHV RI WKH EXVLQHQV FRY H UFDEPHHMWZ L% KDDW.
DFWLRQV IRFXVLQJ RQ SHRSOH DRI $WRE BV WK \D QIEQ GRIQR
LPSURYHPHQW RUJDQL]DWLRQV \PORF @DV LZIDVMKH AR QHL &BI\Y
FODULW\ A,PSOHPHQWLQJ 7KH BRPRL]\W PSHQUAD W/ R MOKYLR/OLYGIW
DSSURDFK HQVXULQJ WKDW H D P BHYHWKHXBERHWYV D QYGV
EXLOGLQJ D EXVLQHVV WKDWDIQG UHVQ IDQWQW V WGV BRRRMXWLH
GHOLYHULQJ YDOXH
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

S?IrLof1LbET ?2_ _irdi HrTdbiYT aG"
dsoTlo?bpQdoa?rTdbi dsobL{TyTrS

$V ZH UHDFK WKH FXOPLQDW L RQ K WRXHUVA B0 WHDUWH\RQ W |
PHWKRGRORJLHV DQG SKLORV RSKLH R IWGKREDW [BH | LLQW W K 8
WKH MRXUQH\ WR VXFFHVV LQ WORDG0 ¥ ¥ DB\H) MIALTRK IEXN . PHR
MXVW DPELWLRQ DQG KDUG ZRUMR QW VG RRIDQ GAQ 6 HUDWMDZ
LQWULFDFLHV RI WKLV MRXU QHI\SEXW DOV RY BRVRGVEBAE W
FRPPLWPHQW WR JXLGH \RX W KWRX JIKVL@R W KM X'VIW QCD © RRKH
DQ LQYLWDWLRQ WR HPEDUN R@H\RZUWNW B6BQWRUFDWLAQ
IRU WKRVH UHDG\ WR HOHYDW HGHQMLWGEKNLIMHVY WR XQS

8S{i SddpLi0d_r~si

&KRRVLQJ 6ROW]X ADV \RXU VWUDQNIQIL ELS\CKU Y GHHD P HADKQD/
GHHSO\ LQYHVWHG LQ \RXU VXFKHNRPRXYHXQWTITRH WHSANRH
VWUDWHILHY ZLWK LQQRYDWDRY HID RFRAIXWKR G\R PW O H OLRNJLIHHC
VSHFLILF EXVLQHVV FKDOOHQJM\GV+RKWSESYV ZK\ 6ROW]X VW

e i@XVWRPL]JHG 6ROXWLRQV $W 6WWGWDPK EMKVIQGNWVMYD C
XQLTXH 2XU VWUDWHJILHY DUW QRW RIDBIHVXDH Y LWWD/L O €
PHHW \RXU VSHFLILF QHHGY DQG REMHFWLYHYV

e A([SHUW *XLGDQFH :LWK D WHDRROVHBRGNHG FBIURUNYV
XQSDUDOOHOHG H[SHUWLVH DFVR®WWD GHR XD BRPHDQ Y
GLJLWDO WUDQVIRUPDWLRQ DQG VWUDWHJILF SODQQL

« i@ RPPLWPHQW WR ([FHOOHQFH | 2K[F HIHOHIQRHO H @ V XIHM
ZH QRW RQO\ PHHW \RXU H[SHF WDNWJLRQV VER W [FREGLW
GHOLYHULQJ H[FHSWLRQDO YDOXH DQG UHVXOWYV
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

e BDUWQHUVKLS DQG &ROODERUDWLRDQUWR HHUWH A @ MK FE
2XU FROODERUDWLYH DSSURDFK RQVRXWXDIRS WO \FRHPHP\
DQG VKDUHG DFKLHYHPHQW

<RXU 1H[W 6WHSYV

$UH \RX UHDG\ WR WUDQVIRUP \RXBRXEXVRQBYVZDQYE® DFKWI
SDUWQHU ZKR WUXO\ FDUHV DERRW \\RX F /X VAMH/WW ARNXH
MRXUQH\ ZLWK 6ROW]X

« IBFKHGXOH D &RQVXOWDWLRQ GHOIFAKVRR®W RMRRQX X OMRD E
LV DQ RSSRUWXQLW\ WR GLVFXV\DQRBXREWLFLRIQY HK DI
VHH KRZ 6ROW]X FDQ V X S@ICE HRRE [OrSCHZDULER K\

e IBWUDWHJILF $VVHVVPHQW (QJIRPMSDIHWK QRXLWY WHDP IR
DVVHVVPHQW RI \RXU EXVLQHVV QHH&VVIVHS R YRRV X
GHHS GLYH LQWR \RXU RSHUDWD R Q VJ URZUNH SR B/RNLWLL

e« I@XVWRPL]JHG 6WUDWHJ\ 'HYHO R $FH QAL W:KR BX UF R OSHILER
GHYHORS D FXVWRPL]JHG VW UDKVHIXE BERWDIQQW KD \W RIDMDL
VHWV WKH VWDJH IRU WUDQVIRUPDWLRQ DQG JURZWK

« i,PSOHPHQWDWLRQ DQG 3DUWQBUIV KU SW (MEDAU R URPQD WY K
ZLWK BROW]X E\ \RXU VLGH %HQMNXSSRURP BRG H[SHU
FRPPLWPHQW DV ZH LPSOHPHQW QR X UJDW bl DIWKH LSD W& I
VXFFHVV WRJHWKHU

7KH -RXUQH\ $KHDG

(PEDUNLQJ RQ \RXU WUDQVIRUP®W YRR VMR XVKHY DL WKUTRA
GHFLVLRQ LW V D VWHS WRZDO RY \RXOE XIVQ D MAKW ISR \Z BI\
PD\ QRW KDYH LPDJLQHG :LWK &KDMW]XFRAXXIDWQ PR UHR W
SDUWQHU GHGLFDWHG WR DUFKHWHRWXU@I \RXU VXFFHVYV
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

$V ZH FRQFOXGH WKLV HERRN FOM\DWBEQ VHBIGDSYWH WD W RUKYH
EHJLQQLQJ RI D SURPLVLQJ DQ® MWLLRE/ | RUWPHD WR @ W JXR O\R
MRXUQH\ WRZDUGV DFKLHYLQJ M[OBSWHRQRI WK VXQ® V W
H[FHOOHQFH LV MXVW EHJLQQNQBRF R B HJDMXKGW B DX KMH ¥ L
FKDOOHQJHV EXW ZLWK WKH POHKBHEBBMW\QNXURRMNQWREY
HYHU\ JRDO DWWDLQDEOH

$UH \RX UHDG\ WR WDNH WKH RUPLY IVVRNSE \ERYZ DY IEWVWOLX
DFKLHYLQJ XQSDUDOOHOHG V XF FNWR/G DB\H DG ROHWV WR HEPREQ
WKLV MRXUQH\ WRJHWKHU
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

S?IrLo? LXLDET Tbh? _11SdsRSrpiG

$V ZH GUDZ WKLV FRPSUHKHQVLYH

HISORUDWLRQ WR D FORVH , ILQG P\VHOI

UHIOHFWLQJ QRW RQO\ RQ WKH MRXUQH\ WKDW KDV

OHG XV KHUH EXW DOVR RQ WKH SDWK WKDW OLHV
DKHDG IRU 6ROW]X AiDQG IRU \RX RXU

HVWHHPHG UHDGHU DQG SRWHQWLDO SDUWQHU LQ
VXFFHVV 0\ GLYHUVH H[SHULHQFH DFURVYV

YDULRXV IDFHWV RI EXVLQHVV FRXSOHG ZLWK

D VWHDGIDVW SDVVLRQ IRU HPSRZHULQJ

LQGLYLGXDOV DQG RUJDQL]DWLRQV KDV

VKDSHG D IRXQGDWLRQDO EHOVMNF FBIW WX® KX\DWYHRY HYH
OLHV WKH FROOHFWLYH VSLIAQKW DQG SRWHQWLDO RI LWV

T dsobL{T0S?ILJTG{1,?ppTdbi?bJi,soldplL

0\ MRXUQH\ KDV EHHQ DQ\WKLQUREXI GKQBDUWQZHD YLQG W
RSSRUWXQLWLHY WKDW KDYH IDDFMKHG Q QWKHOLXUD R2E DBV \L|
H[SHULHQFHV KDYH IRUJHG D GHWX N ISREHG RRQXUPWURQ
IRVWHULQJ KDSSLQHVV LQ WKBJZRBRQRNSODFH DQG FXOWLY
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

AHQYLURQPHQW ZKHUH LQGLYLGXDOW KHLQ W KWV WY YA HIDQ/GH \G
EHOLHI WKDW KDV EHHQ WKH FRWEGHEXMWMLREGM\R D QG DEH®RH
D FRQYLFWLRQ WKDW VXFFHVVLRWY QRVD ® RV W HR/WDR/XK\H & >
JURZWK VDWLVIDFWLRQ DQG KDORRQVNKRH W RMWQOQHD FZ MWAKK

1SLT ppLbHLTdQi$so0o1 bJL?xdo

$V ZH ORRN WR WKH IXWXUH , DP ILOOHG ZLWK

DQ XQZDYHULQJ VHQVH RI RSWLPLVP DQG

H[ELWHPHQW IRU ZKDW ZH FDQ DFKLHYH

WRJHWKHU 7KH MRXUQH\ DKHDG LV ULSH ZLWK
RSSRUWXQLWLHV IRU JURZWK LQQRYDWLRQ DQG
WUDQVIRUPDWLYH VXFFHVV ,W LV D MRXUQH\

WKDW ZLOO GHPDQG RXU EHVWERXU FUHDWLYLW\

RXU UHVLOLHQFH DQG RXU SDVVLRQEEXW LW LV

DOVR D MRXUQH\ WKDW SURPLVHV WR EH L

QFUHGLEO\ UHZDUGLQJ 7KH SDDIWK/ WQRI DRKUHEXQUQHYY VR
D FROODERUDWLYH HQGHDYRUWRQN W KRS\HQ & A X VU H\Q @ YDA
FRPPLWPHQW WR H[FHOOHQFH

1SL7,?2rSTrdiOSHHLppET T d__?2Gdo?rTxL7 bJ
$W 6ROW]X RXU PLVVLRQ W UDRXYNFGEGIVHW RH BXOVOL@HNV IVR (
FRQVXOWLQJ :H DUH QRW PHUHUNGLYQ WRXY MRIXDQH\SWE
HIFHOOHQFH LQQRYDWLRQ DQ® \DX\BW RDG R HWHKROAF/HWLF
LOQWHJUDWLQJ VWUDWHILF LOQYGLIQW \R Z WKK B XGPHHE HK@HGH
HQYLURQPHQW ZKHUH ERWK FDQ IORXULVK LQ WDQGHP
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

KDW GULYHV HYHU\ RUJDQL]DWRFRQRUIFP IEW DY H YSHR Z KQUWRI HDY
EXVLQHVV REMHFWLYHV ZLWK WIKMHI ORM SN KB WMHOPY DRMON AHH

I{T,odaTpLirdi{ds

0\ SURPLVH WR \RX LV WKDW GRCHU\XVAZH O @ IEW KZH. \T B\ \ RSU
QRW RQO\ WKH VWUDWHJLF |UDHG ZRR) IV DIQI® W & WL BKW V ¢
FRPSOH[LWLHV RI WRGD\ V EXVLWKN W ODIRIWE DB B FEROW DJ
DQG LQVSLUDWLRQ QHFHVVDULDORR{IQBRENVWRA DO SRV
RUJDQL]DWLRQ

bT bxTr?2rTdbirdilo?bpQdoai?bJilSoTxL

, LOYLWH \RX WR MRLQ XV RQXWKULK WHRHKNILQH\ W R HWHK HQ H\ R
VWUDWHJILF YLVLRQ HQKDQFR\RSHU DWERQW X UH IRF LOQRY
HOHYDWH \RXU WHDP V SHUIRURXQEH DER® WS SIRVVKHNRX
7RIHWKHU ZH FDQ DUFKLWHF VI HDW X VE X WH HWKHDHAG D RRIX R Q O
DVSLUDWLRQVED IXWXUH ZKHUH \\RRXWU BSHRSOHY VL @ & WINQH\
KDSSLQHVV DQG IXOILOOPHQW LQ WKHLU ZRUN

/JHW V HPEDUN RQ WKLV W UDQ VUR WDRIPM GY HL W R XFURQQHY LW W/.1LH
LQVSLUHG E\ SRVVLELOLW\ D G&RXULRW® FEKLMYKQU WX I D
H[WUDRUGLQDU\ 6FKHGXOH D &R®SOLBHY W BWMUDQHHR Q \2H
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

:dsol spTbLpp10ro?rLR{iOLppTdb

e A&RPSUHKHQVLYH %XVLQHVV $QDONVLNVALRKQ | ZBDFWH S
LQFOXGHV FXVWRP WDLORUHG UHARRPHQ/G DL\ LERQY, (I R L
&877,1* KHUH ii

e A&RPSUHKHQVLYH GHHS GLYH DQDWHUEM RLWKXIX ®Q QL

Bt Daw okrRe) DTODRYXHY QIHGKING HIEREN &/, & ., 1*

T,o0dlLor{idQi0d _r~sT 11w M YIYED$ 1 <2 B H O il onei i s i i1i 771




L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

S?IrLoflyL xLETOd r~sfOSsHHLppTOLoXTHLPp
$W 6ROW]X ZH DUH GHGLFDW K& IMWOR WWU B'Q ¥ DRIUFH\QWL \RIX W
FROOHFWLYH SRZHU RI VWU DMNHI LIDF GV FRNP P L /@ RIQDW W
HIFHOOHQFH 2XU FRPSUHKHQV GHY VI)QMNGEHWRR V&G YIHRVHN W
PXOWLIDFHWHG FKDOOHQJHV D QG RS RQWXRE DALY VG EXIVR |
ODQGVFDSH +HUHS8V D VXPPDU\ RIXKREXZH GHBHWVHOIDYDXW HC
HDFK VWHS RQ \RXU MRXUQH\ IDM QRUGKEGWER HH 2 H UVQLM K H V
DQG FRPPLWWHG WR DFKLHYLQJ WDQJLEOH UHVXOWYV

Oro?rLRTHT spTbLppiT dbps_rTbR

2YHUYLHZ 2XU VWUDWHJILF EXVILOHWKH RRV®B U\ \Y R @ H URY
RITHULQJV SURYLGLQJ GHHS GL REBWUMWIRRRXW EXYDQHVN
VWUDWHJILF GLPHQVLRQV :H ZRUNW ERVISEN ALWWKURW HA R
QRW RQO\ DGGUHVV FXUUHQW FE®DRX HRU HX VE X WH DIQ\RRZ \8 R

L{7i L?rsoLpE

« i,Q GHSWK PDUNHW DQDO\VLV DQG VIRPZSHWLWLYH ODQ

e I@XVWRPL]JHG VWUDWHJI\ GHYHORSRWQWD R VIX\RE VIKQ D

e iPSOHPHQWDWLRQ VXSSRUW W R \HQ W KXUWHX ¥ WHADW X O IOR
DFKLHYHG

« I@XVWRPL]JHG ZRUNVKRSV IRU LQDBQW&LEBKDOOENQIHYHV V

« i2QJRLQJ FRDFKLQJ DQG VXSSRPWWEHRGMK LQ SHUVRQ D

« M$SGGLWLRQDO UHVRXUFHV |RRISRKMMRV WHIHDSV HQ F @ X @/
FRYHULQJ HYHU\ DVSHFW RI \RXU EXVLQHV Vi
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

TRTr? 110?bpQdoa?rTdbi0d _srTdbp

2YHUYLHZ (PEUDFH WKH I XWXURUZADWYKL R®U 8 DXWMIR® W U

WR LQWHJUDWH FXWWLQJ HGJBWLHRFXQ RRDRID Q DAV RR XRIX G LF

SUHVHQFH DQG VWUHDPOLQH SQGR FHHNAFHWL YRIUD HVINLFLHQF

L{T L?rsoLpE

ASVVHVVPHQW DQG RSWLPL]DW LLRIQ URD VAW XIFV@ XYW W H F K C
AHYHORSPHQW DQG LPSOHPHQWDWQRQ XL JGH JE RFDRCH |
&50 DQG (53 VROXWLRQV

Ai2QO0LQH 3UHVHQFH 7UDQVIRUPDW MRKH ZH\E |18RPIGQDWG
\RXU ORFDO VHDUFK HQJLQHYV WDWHJIR XWR FPEOWMLU IHDYF H W
DVSHFW RQOLQH DOO LQ RQH SODFH

ABHDUFK (QJLQH 2SWLPL]DWLRQ

AmHEVLWH GHYHORSPHQW

ABRFLDO PHGLD PDQDJHPHQW

A<RXWXEH VWUDWHILHY RSWLPL]DWLRQ

A& XVWRP DL DQG *37 FKDW ERWVHARUWRRHUNHDP DQG \
ASHSXWDWLRQ PDQDJHPHQW

A% XVLQHVV OLVWLQJ PDQDJHPHQW

A&RQWHQW FUHDWLRQ

i%ORJ SRVWLQJ

ALIJLWDO DGV

ABDOHYV DXWRPDWLRQ WKURXJK $SKR®M VSR B DIGIHEY REIG QG
WR WDNH \RXU RUGHUV SURFHNW@&HRF2ZKL BB RN O G
\RXU EXVLQHVV QRW ZRUNLQJ LQ \RXU EXVLQHVV
A&XVWRPHU %XVLQHVV $SS 7R PQB DUHHVREO FHRX WD @G R\
ZDWFK XV GR RXU WKLQJ DQG WOUSCSF N7 WIKLHD UGIY PQW W R
WR HQVXUH VPRRWK DGRSWLRQ RQRJIPD[QVYH YIWWPLHRQNV R |
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

L?JLopSTIi?bJilL?al LxL_dlaLbr

2YHUYLHZ 8QORFN WKH IXOO SRYGH@WDRPQ® RUWRXRXOHDGF
GHYHORSPHQW SURJUDPV IRFXWXQHRR) PHOWHYDWILEY HDF
WHDPZRUN DQG FRQWLQXRXV LPSURYHPHQW

L{T L?rsoLpE

e« A&XVWRPL]JHG OHDGHUVKLS WUDL@LQJ DQG H[HFXWLYH
« ATHDP EXLOGLQJ ZRUNVKRSV D @® ¢ RIHPHERY DWUIDWLHD ISQ.
« R2UJDQL]DWLRQDO FXOWXUH DVVREVRHQW YD VDIQGHW U D C

120 "LrTbR1T?bJT 0?bJTbR1T0ro?rLR{

2YHUYLHZ 3URSHO \RXU EUDQG MR QUIH KHI\I KYWH/ FZI WIWNKH RV
DQG EUDQGLQJ VWUDWHILHV \WBUORDKHIHW FD X G VHRQDNV H |
EUDQG YLVLELOLW\ DQG GULYH HQJDJHPHQW DQG OR\DO!

L{T L?rsoLpE

« A%UDQG LGHQWLW\ GHYHORSPH®W DQG SRVLWLRQLQJ

« AOXOWL FKDQQHO PDUNHWLQJYNRPDMY PHTRDX ®IQFI FERQL
PDUNHWLQJ

« iI$SQDO\WLFDO WRROV DQG PHWHMWF D QR 5PHDV XUH HIIHI

$ILo?rTdb? T zHL_ _LbHL7T,0dRo0o?ap
2YHUYLHZ 6WUHDPOLQH \RXU R SHIXFPMWLR/QW D @/& IHRPKIKQR }

RSHUDWLRQDO H[FHOOHQFH SURNK®RERO RHYHU BUW BB HYWD
LPSURYHPHQW VWUDWHJLHVY DQGPNXDOLW\ PDQDJHPHQW
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L{7 L?rsoLpE

« IBURFHVV PDSSLQJ DQG RSWLPLIDWLRQ IRU HIILFLHQF
e« PSOHPHQWDWLRQ RI OHDQ DQG 6L[ 6LIJPD PHWKRGRO
« i4XDOLW\ DVVXUDQFH DQG FRQWS®BPWQYWDWVR®HV LJQ

bbdx?rTdbi1?bJT odyrSi8do*pSdlp

2YHUYLHZ 6WD\ DKHDG RI WKH FX DR JIWRE RK Z R QDRI RS
GHVLJQHG WR IRVWHU D FXOWRUHA RURDWQR RBE RR Q XIQGEMQ
GHYHORS VWUDWHJILHY WR FDSLWDOL]H RQ WKHP

L{i L?rsoLpE

« i, GHDWLRQ DQG LQQRYDWLRQ ZRW ND/XR SM IVRGHIDUN F
« FIODUNHW H[SDQVLRQ DQG GLYHURSEPHFKDWLRQ VWUDWH.
e WURZWK KDFNLQJ WHFKQLTXHVEDMGIVRIWM HILHV IRU

daaTralLbrirdi:dsoiOsHHLpp

$W 6ROW]X RXU FRPPLWPHQW HVRHIRXW R X FNHWYWR/L QW 2
2XU VHUYLFHV DUH QRW M XV WUWWMHYWXESY R QA Z RAUKM \DDWR
\RX FRPELQLQJ \RXU LQGXVWUDMWGREZD HiGSH W W\KHRW B D P
RXWVWDQGLQJ UHVXOWV 7RJEKWRHU RO MWUDWQ W PREDRINVR @ G
DQG XQSDUDOOHOHG VXFFHVV

BisivAUMIVebXite ToHeE Brid et SRIG DansioQBI1gl R BILIEsN ¥ UQH YV B Q V |
BLICE BRAQIR :
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L{dbJi dsbJ?0TLpETOd r~sipiOroX™XLR$TQalbid®? Qsrpihi

S?lrLoT1STorlHb&aLbIJLIT/LpdsoHL
IL?JTbRPET?bJT10?TbTbRp

(PEDUNLQJ RQ D MRXUQH\ RI EXQHQIGWHWY WKU 3 QH/[IFRHUPO MVQ_RH

VWUDWHILF JURZWK LV ERWK GJKER VYXBWRQW DR¥K R & DKOL

ZH YH FXUDWHG D VHOHFWLRQ RG WHARXQULBHV W KD\ LLQH N

HWKRV RI 6ROW]X ADQG RXU FRPPHWWP MIXW RKR K RVONRHE IO LHJ

VNLOO GHYHORSPHQW DQG FREWRRXRNV KOBDH EHAD 7KH

KDQGSLFNHG IRU WKHLU SRW HIDOWGL BI® S\R R H.UD VRSX. IDHD GH \GRXFU

WRZDUGV DFKLHYLQJ \RXU IXO0O SRWHQWLDO

/[LHdaalLbJLJT/L?JTbRp

A7KH $UW RI :DU E\ 6XQ 7]X $@ \D\Y B DM\ WQ HDGH W \HK
WDFWLFV 7KRXJK LW IRFXVHW\ROQ W $IDRIR X QW O \ SIS KX
WR WKH VWUDWHJILHV RI EXVLQH®W DRI CSHIFUW FRID O G+
WLPHOHVV ZLVGRP ZLWKLQ DQGHRER BV LRTHY B4R D SABIOH. \HK
PRGHUQ EXVLQHVYV FKDOOHQJHYV

A*RRG WR *UHDW E\ -LP &RO O LDK/DW KLNSPDRPNV H VS DRRRX
FRPSDQLHV IURP JUHDW RQHV &WGIOPQVGHQW®W LKLWUPM
SULQFLSOHV WKDW KDYH HQDEWKGE RUbI.DBEQWID WU IRQW QW
VXVWDLQ LW

A'DUH WR /HDG E\ %UHQp %URZWKKH BRDHHURX & ERERDJR
YXOQHUDELOLW\ DQG HPSDWK%UQZQ IRFAWWUY H QWIDIXKNL
KRZ OHDGHUV FDQ IRVWHU D FXQRWPWH RQ RSHQQHVV T
A/HDQ 6WDUWXS E\ (ULF 5LHVDOQMRBEW QYR WHDEG LQJ S
GHYHORSPHQW DQG LQQRYDWLR@FWXQMVE RRRIN ALIDFDURLC
VXFFHVVIXO VWDUWXSV LQ DQLQW PALHPW P YQREO HE\ |
SURGXFWV PHDVXULQJ KRZ FXVVWR®HUAKHWYERQEBR 3Q
RU SHUVHYHUH
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$b_TbLT dsopLpi?bJilo?TbTbRp

« iBWUDWHJILF /HDGHUVKLS DQG @D GRODIHBHG VE\6WIKFLDO L
S8OQLYHUVLW\ Rl ,OO0LQRLV RQ BRMXVVGHNLJ® NG ULR \HRK
\RXU OHDGHUVKLS DQG P DQDJH PWHQHNGHN LHDMR\S P HRFW VRLIC
VWUDWHJILF IUDPHZRUNV WKDW GULYH JURZWK DQG F!

e i'HVLJQ 7KLQNLQJ IRU ,QQRY DIW HRIQY L R\ HRU FG LEALW KBI R
&RXUVHUD /HDUQ KRZ WR XVH ®NMML L@ QRMIDWMLQYH WERH.
VROXWLRQV LQ WKLV KDQGV RQ FRXUVH

e i'LJLWDO ODUNHWLQJ 6SHF L BQLNMHWLMQV\RRIH, QDG ER LW
&RXUVHUD 7KLV VSHFLDOL]DWLWRQ BR®HSW/D WK HFNDID\ V|
QHHGHG LQ GLJLWDO PDUNHW PG LLDD FOIDXG E@RD B/(12 Q WRF
PDUNHWLQJ

e« i3URMHFW ODQDJHPHQW 3URIHVVRGQDOL QLR %o RIHH WH.
YDULRXV SURYLGHUV $ FRPSUNKHQVWXH \WRDHQELIQW
RI SURMHFW PDQDJHPHQW SUHSDW L QLFDRXLFRY HYB P B(Q
HTXLSSLQJ \RX ZLWK VNLOOV WR PREOPHWVARO OO H[ SUF

,AdIJH?prpi?bJi8LGTb?0p

e i +%5 ,GHD&DVW E\ +DUYDUG %XV LSROAD B WY LHZW % UZH
OHDGLQJ WKLQNHUV LQ EXVLQHYY D Q06 PIHOPI HBNQIK
DQG SHUVSHFWLYHYVY RQ OHDGHDWKR® VWUDWHJ\ DQG

e "7KH 7LP JHUULVYV 6KRZ 7LP )IOWUE YD V\Q WHIWNRLUHZHU X/
YDULRXV DUHDV WR XQFRYHU GV KMLUWD WRIXWH D HTK HMDHE L
LQVLJKWY FDQ EH DSSOLHG WRIHFRSURYECSOWYHRQDO D

e« A+RZ , %XLOW 7KLV E\ 135 +RVWK*X\ SR UGIHWHE HKQ W B
RI WKH ZRUOG V EHVW NQRZQ FMRSDQHKW RH[SORULQJ
HQWUHSUHQHXUV DQG LQQRYDWRON EXRLIQHWH EXLOW
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7KHVH UHVRXUFHV ZKLOH RQOAHI) W WD DMOLAMW KS RIL QM) R7 & &
LQVLIJKW LQWR WKH FRPSOH[UW LLHYG RU QEHRDYGMWLVRKYL S: HV MQ
\RX WR GHOYH LQWR WKHVH PRWHDVY DSOMN VHH@QIDHB ZD Y& D\
WKHVH OHDUQLQJV WR \RXU RZQ BRQWH{WP DWW HRMPRXQY® HU
RQJRLQJ DQG DUPHG ZLWK WK H3URXUNWHDPR KD O HYD X RXDE
SDWK WR VXFFHVV ZLWK FRQILGHQFH DQG FODULW\
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