






















































































+RZ VR %H D 3HHU( GXFDVRU D* XLGHIRU
<RXVK 9 ROXQWH/

<RXQSJHR SOHDQRRQ OURRVHD FKHNWH @QWB UR IHPDIERX WO VR
IURRQBQRW KBIIUH Q G WKKBWHH[GHULHRBOKBEY HU\GQOWHUD¥RDLRIQ V
DWWLWEBKDYLRXDOXHWQGZHOOEHKRURXJKIRKRWOHVFIBERY
HGXFDWLDRDGYR W KIQDWXSDRFHEAMHPSRZHULRYQ SHR S Q/IR
EHFRPBIFWLYHLOLWRMRDYQGQDOR IDXHE RV L WAKMBQ H WKLQ
WKHLU RZQ FRPPXQLWLHV

,QUHFHEDYUS/H HUG X FD\WDREGI FRAHL PSR UWBGWR DAR X WZKR U N
KHDOSWKRPRWDRG HQWDHIO O E H IQQ W L W URWXUR SIHQ EH\RQG
5HVHDUWGAKPRQVW UDKDHRK QISHRSOHRIWHRUELOOWIILVFEXVV
VHQ VL WRSH/RW B W W U HVH/Q WHOHDD O WHKODW LR GVLKESV. P L QPW LR Q
LGHQWILWSHHWZKRPWKHIHUFHDYKHQGHUVWDWRHBISHULHQFHYV
DQGVSHDNLWQKHOWQJXDIJKLWH B6KXWH 7KLFUHDWBVYTXH
RS SR UW XIRUIVH BV @ DY HREW U X/ XW XDIDV S HDFQAS DWL F L S DY WK U
WKDQ DXWKRULW\

$VW KWDPMWLPFHRQWHPSBUBHG XFDWDRYROFRGVLGHWRBR
ORQM.WHZNGPSDWPHWKRG/KDULQJIR U P DENVRY QD S S U R VKD W
SURPRWSDW W L F L SHDRSIRZG UP HOHY LOLBQBYURFLPRQQHFWHGQH V!
,QWHUQDWULIRPDAVDWXRRQVWKHRUOGHDOWKIDQL]DWERQ
81,&() WKRRXQFIQXURSBHQGVKKHXURSHRRPPLVVILRFUHDVLQJIO\
UHFRJQSMHHGXFDWRVOQHIIHFWYWHDWRIWWUHQJWKRIQQJ
SHRSOH V ZHOOEHLQJ OLIH VNLOOV DQG DFWLYH FLWL]JHQV

JWVL\LPSRUWRHWPHPEMKBWHHG XFDWRBRW[SHF WHESHH[SHUW YV
WHDFKRUWKHUD STKMIWH D WMWIWH QLMWE UHDWDQHQ 8 XSSRUWLYH
OHDUQH@NMLURQ ZHKOIWWR X Q SHRSEOBQVKLONLWLPBOOYXR R QH
DQRWKHU EXLOG FRQILGHQFH DQG GLVFRYHU WKHLU RZQ V



KR LV D SHHUHGXFDVRU'

3HHHGXFDWMRSD UWLFLBBBURRMWFREHDUQIMKLFKQGLYLEKDOV
VLPLDDH RFEDGNJURK@GH[SHULNQYSIS RO Q RW KMHHID VY Q QI
SHUVR @MY HORS PHIDMK MMKD QHO\LRQ WUDGLWWRQBKOHU FHQWU
LQVWUXEMHHBEX FDWDRDRFAXUBGLPDYRBREBODERVRWUMRGHULHQFHYV
DQG PXWXDO UHVSHFW

$W WKH VDPH WLPH FRQWHPSRUDU\ SHHU HGXFDWLRQ KDV F
TKHHITHFWLYRIGHWMG X F D W MRJR X Q GK)NER F LADHOD U QLIKQHIRZUK L F K
VXIIHWWBWR SOHDW QURREK HUYYIQVHU ZEWIKQB8 RGHORWEHU YV
%DQGXUD <RXQ@WHRSDBWRIWRQUHHFHSWRHYWVDIGHOLYBUHG
SHHUV EHFDXVH WKH\ SHUFHLYH WKHP DV DXWKHQWLF UHOL

ORGH SG HUG X FDW [\ B EGVR QKW UD QR IHUIRUPD®RB®WHP SRUD U\
DSSURDFMKPHE\K DV GWI HO RBUQWWKD Q NHLPR W L RRQIOHF UHVLOLHQFH
VHOI HI|DRD&FW ISYH WLFLSBWEQF D WKB\W HERIGBRABFLOLWDWR L
Z K RK H GFSJ H DR/81$ R U W XIGRLUWH DV FGVLLVRFX V B DREQ O O D E RIUDREIOYHP
VROYLQJ UDWKHU WKDQ VLPSO\ GHOLYHULQJ NQRZOHGJH

SHVHDEBRKRVLVWHREIWKBWHU SHRIJUDPFBQPSURNGRZOHGJH

FRQILGHQ®RFHRQ QHFW HI@EH/Y¥S VHENKDRDY LRKHMEHHHGXFDWRUV

UHFHRDSBHURS WUIDDN W XQGHUV LRQEBUJID QL YV DWXISESRRDKWW H KXW H
+DUW HW DO

7KHWRR® Rl D SHHUHGXFDVRU

$ SHHU HGXFDWRU LV QRW H[SHFWHG WR KDYH DOO WKH DC

, QVWHWIGHI. WL PDWR QMW RD FL O LOHMHDW QHQBR XUPDHWLFL DMWLRQ
FUHD®MFKRORJVEDHHQVRQPHQOWWUBDUWLFLISIDQ"'\WFIRUWDEOH
H[SORULQJ LGHDVY DQG H[SHULHQFHV WRJHWKHU

8QOLWHDFKHW\LOLVGRYRERYVLWLRIDPVHDWH S H U VW W HVDIGH \
JXLGFHRQYHUVDOWNRBD QL QJIJIXIOVWLRQNWRXUDHHOHFIWQBQ OS
SDUWLFLSDQWY OHDUQ IURP RQH DQRWKHU



$ SHHU HGXFDWRU WKHUHIRUH DFWV DV D

e IDFLOLWDWRU RI OHDUQLQJ

e SRVLWLYH UROH PRGHO

e DFWLYH OLVWHQHU

e SURPRWHU RI LQFOXVLRQ

e VXSSRUWHU RI SDUWLFLSDWLRQ

e FRQQHFWRU WR IXUWKHU VRXUFHV RI VXSSRUW ZKHQ QHFI

(TXDOO\ LPSRUWDQW LV UHFRJQLVLQJ ZKDW SHHU HGXFDWR!
7ZKH\DUHQR VB V\FKR O R JFLRX\QW H OVOREMARUNHBRWPHQWREBD O WK
SURIHVVLRIQIDONMYSRQV LEABIUWRP RWHID U@PLEQEH O O EHDRW R
GLDJQRVH SUREOHPV RU SURYLGH WKHUD S\

'KHQ SDUWLFLSDQWY DVN GHRHPEBDWVKAVMWLROENVNHSWDEOH W

7KDWQYP SR U WOKWN GRQM Q RE KIHQ V ZHIW® RVZE X IMHF D L QUGHO LD E O H
LQIRUPDWLRQ WRJHWKHU

$GPLWWLQJ XQFHUWDLQW\ GHPRQVWUDWHY KRQHVW\ DQG E>

&UHDVIQJ VDI H GIDULQI HQYLLRQP HOW
/HDUQLQJ KDSSHQV PRVW HIIHFWLYHO\ ZKHQ SDUWLFLSDQW

S3V\FKRORVDFDWH I HW® VKDUHIKBO WK BW U WL F IFDOIMIMNXHVWLRQV
HISUHRWBLQLRRD/NHPLVWINND QGVKDUM[SHULHQ@EMK RXW R |
HPEDUUDVVPHQW RU ULGLFXOH (GPRQGVRQ

S3HHU HGXFDWRUV VWUHQJWKHQ SV\FKRORJLFDO VDIHW\ E\

e JUHHWLQJ SDUWLFLSDQWY ZDUPO\

e OHDUQLQJ DQG XVLQJ SDUWLFLSDQWY QDPHYV

e HQFRXUDJLQJ HTXDO SDUWLFLSDWLRQ

e UHVSRQGLQJ UHVSHFWIX0OO\ WR HYHU\ FRQWULEXWLRQ
e DFNQRZOHGJLQJ GLIIHUHQW RSLQLRQV

e WUHDWLQJ PLVWDNHY DV OHDUQLQJ RSSRUWXQLWLHYV
e PRGHOOLQJ RSHQQHVYV DQG FXULRVLW\



&UHDWQJ SV FKRAJLFDOVDIHW LV HVSHAD® 1P SRUBQWZ KHQ GMRXWIQI VRSIEV
WHHOWG VR P HOWROKHDOM UWHDMWROQWKISY 1IGHOWN GMVAUP IODWRQ RU SHURQDO
ZHEHQI

5HP HP EHU <RXQJ SHRSG®!I IDLIHO SDUAHSDM I X@ XOWOWH [HHOHP RWRQD@
VDIH

7TUXMN\DA D\ VFRP HY EHRUH GDUQIQY

<RXVK SDUAFLSDVIRQ DQG HP SRZ HLP HQW

ORGHURXWKRUNLHZRXQ3HRSDW FW ISDOH W QUHDWWKVHILED VV LY H
UHFLSLHQWY RI LQIRUPDWLRQ

OHDQLQSIDXDW L F LESHMQARKDRX QS H R SIOH O X HEQ M X V VALRR@DW U L E X W H
LGHDV HYDOXDWH DFWLYLWLHY DQG VKDUH UHVSRQVLELOL

3HHU HGXFDWRUV FDQ HQFRXUDJH SDUWLFLSDWLRQ E\

e LQYLWLQJ SDUWLFLSDQWY WR PDNH FKRLFHYV

e XVLQJ FROODERUDWLYH DFWLYLWLHYV

e HQFRXUDJLQJ SHHU IHHGEDFN

e LQYROYLQJ SDUWLFLSDQWY LQ GHFLVLRQ PDNLQJ
e UHFRJQLVLQJ HYHU\ FRQWULEXWLRQ

SDUWLFLSDWLRQ SURPRWHY DXWRQRP\ UHVSRQVLELOLW\ F|

$VWKERXQRLURURSH KLJKOLSRWWLFLSDRMRPSONLGUHVHQW
LW LV KDYLQJ JHQXLQH RSSRUWXQLWLHYV WR LQIOXHQFH OHE



8 QGHUADQGLQJ JLRXS SLRFHWHV
: K\ JURXS G\ QDP LFVP DWIU

3HHU HGXFDMRQ LV EXIOVRQ IHDMRQWKISV : KIGI WH TXDON R Z RUINKRS
FROMQMY [P SRUBQW P HDQLQI I XOBDUQIQ! GHSHQGY GUHO RQ WH TXDDW Rl
IOMDPARQY EHVE HHQ SDUAASDQWV 8 QGHUAMDQGIQ) KRZ JWRXSV GHYHB®S
HQDE®N SHHU HGXFDVRWY VR FUHDM VXSSRUAYH HQYLLRQP HQW Z KHH HYHY RQH
| HHO VDI H VR SDUARSDW VKDUH H SHUHQPHY DQG GDLD VRIHWHU

* IRXSV DUH G\ QDP [F VWP V ( YHU SDUARSDQWEUQIV GLLIHIHQWH SHUHQAHV

H SHAIMRQV SHURQDOAHN DQG FRP P XQEFDARQ VWOEN 7KHWH LQGIYIGXDO
GLLIHHQAHV WKDSH KRZ WH JWRXS GHYHBSYV RYHUMP H 5DWHUWDQ H SHPAQJ

[P P HADW WKXMWDQG FRRSHIDWRQ HIIHAWYH | DAQAMRY/ UHARIQWVH WDWHYHU
JWRXS SDWHVWIRXJIK SUHGRVRE®! GHYHBRSP HOWOMM HV

SHVDUAK  1Q GHYHBRSP HQBO SMAKR®J\ DQG \RXW ZRWN FROWMQD

GHP ROMADMY WDW GDWQIQ] IV HKDQRHG ZKHQ SDUAASDQW  H SHUHQAH

EHRQILQ) WKW SV FKRBILFDOVDIHW  DQG DPWYH SDUARISDARQ ( GP RQGVRQ
&RXQACRI ( XURSH

6VIDJHV RI JUIRXS GHYH®SP HQW

WUXFHRFNPDQ V PRGHHPDIRIMIWKPHRVIM. GHOAHIWDPHZRUNYV
IRIKQGHUVWDQERX@GHYHORSBOQM RR UK JL QGHOYAH O RIRKIBG X O W
JURXSVY LW LV HTXDOO\ UHOHYDQW LQ \RXWK ZRUN DQG SHH

) RLP 1

7TKHRUPLQWDBHILRKNHQ@DUWLFLSDRMMWHWWK UL QUKVWDJIRXQJ
SHRSOH RIWHQ IHHO FXULRXV EXW DOVR XQFHUWDLQ 7KH\ P

:LOO , ILW LQWR WKLV JURXS"
, VLW VDIH WR VSHDN"

:LOO SHRSOH MXGJH PH"
:KDW LV H[SHFWHG IURP PH"

SDUWLFLSDQWY XVXDOO\ EHKDYH SROLWHO\ REVHUYH RWKH
IDFLOLWDWRU



)DFLOLWDWRU V UROH
'XULQJ WKLV VWDJH SHHU HGXFDWRUV VKRXOG IRFXV RQ

e ZHOFRPLQJ SDUWLFLSDQWYV

e OHDUQLQJ QDPHYV

e H[SODLQLQJ ZRUNVKRS REMHFWLYHV

e FUHDWLQJ JURXS DJUHHPHQWYV

e XVLQJ HQHUJLVHUV DQG LFHEUHDNHUYV

e HQFRXUDJLQJ SDUWLFLSDWLRQ ZLWKRXW SUHVVXUH

7KH SULRULW\ LV EXLOGLQJ WUXVW UDWKHU WKDQ FRYHULRQ.

BVRLP LQJ

$V SDUWLFLSDQWY EHFRPH PRUH FRPIRUWDEOH GLIIHUHQW
HISHFWDWLRQV EHJLQ WR HPHUJH 6RPH SDUWLFLSDQWYV EHI
UHPDLQ TXLHW 6PDOO GLVDJUHHPHQWY RU UHVLVWDQFH PD
KHDOWK\ VWDJH RI JURXS GHYHORSPHQW

7KH IDFLOLWDWRU VKRXOG
e UHPDLQ FDOP
e DFNQRZOHGJH GLIIHUHQW SHUVSHFWLYHV
e HQFRXUDJH UHVSHFWIXO GLVFXVVLRQ
e UHLQIRUFH DJUHHG JURXS UXOHV
e DYRLG WDNLQJ VLGHYV
&RQIOLFW VKRXOG EH YLHZHG DV DQ RSSRUWXQLW\ IRU OHD
HOLPLQDWH LPPHGLDWHO\
1RWP QI

'XULQJ WKLV VWDJH WUXVW LQFUHDVHYV

SDUWLFLSDQWY EHFRPH PRUH ZLOOLQJ WR FRRSHUDWH OLYV
TXLHWHU PHPEHUV RI WKH JURXS



7KH IDFLOLWDWRU FDQ JUDGXDOO\ VKLIW UHVSRQVLELOLW\

e OHDG VPDOO GLVFXVVLRQV

e VXPPDULVH LGHDYV

e IDFLOLWDWH VKRUW DFWLYLWLHV
e JLYH FRQVWUXFWLYH IHHGEDFN

7KH ZRUNVKRS EHFRPHV LQFUHDVLQJO\ FROODERUDWLYH

SHURLP LQJ
,Q WKH SHUIRUPLQJ VWDJH WKH JURXS ZRUNV FRQILGHQWC

3DUW L F LFSFO@WWILLEGHABS HQ UR O BH R E O MR H WIK®I & X S S RRIG\H

DQRWKHILDFKELWRWRERPOHGVY UHFWQLERIUWXS SR UVDIWMRD G
OHDGHYHGLVF XV MLRL@D M Q WARXUUEDIHW L F MSI QREA/Q H U \VRAW K H
OHDUQLQJ SURFHVYV

5HVHDREIR VLW RXMHY HOR S PAXQ WH VW R WS R U W XIRIBWIDHOAL Q J 1 X O
SDUWLFLSWWH R @WRKH DG HRRAAHS HW HIDFEIL YH O JD JH P H B WQHW
DO

RWNLQJ Z WK GU I HIHQWDJIH JURXSV

<RXQIGROHVBEPR@W®WGBIEGR OHV BH QWO K HLRW Q L W PRV L RO
VRFLDO GHYHORSPHQW

<RXQIHU$ GROMHOW \ HDW/

$FFRUGW®ILDJIHW \RXQIJHDW ROHVAHWWICHY HORBEQWUDFW
UHDVRQLQJ

7TKH\ EHQHILW IURP

e VKRUWHU DFWLYLWLHYV
e PRYHPHQW

e JDPHV

e YLVXDO PDWHULDOV

e FRQFUHWH H[DPSOHYV
e FOHDU LQVWUXFWLRQV

JUHTXHQW FKDQJHV LQ DFWLYLW\ KHOS PDLQWDLQ DWWHQWI



2 @HU$ GROMFHOW \ HDW/
20GHU DGROHVFHQWY LQFUHDVLQJO\ YDOXH
e LQOGHSHQGHQFH
e FULWLFDO WKLQNLQJ
e GLVFXVVLRQ
e GHEDWH
e SHUVRQDO UHIOHFWLRQ
e FROODERUDWLYH GHFLVLRQ PDNLQJ

)DFLOLWIXRRBBRY LRGSR UW X QR.US DWW L F LVS BDQA@DD WIHN X DW LR Q V
H[SUHVV RSLQLRQV DQG FRQQHFW OHDUQLQJ ZLWK WKHLU R

9I\IJRWVN\ VFROQFHRIWKHOYRISUR[LPBWOHOR S AKQWHWWVRK QJ

SHRSOHDPRVWIIHFWEZXHQYKHIAUMXS SR UWHNEA\ R QGK HOUU UH QW
OHYHO RI FRPSHWHQFH E\ SHHUV DQG IDFLOLWDWRUYV

0 DQDJILQI FKDMQILQI JLRXS MWXDVIRQV
(YHU\ IDFLOLWDWRU HQFRXQWHUVY FKDOOHQJHV

7KH JRDO LV QRW WR DYRLG WKHP EXW WR UHVSRQG WKRXJFK

6LVIKDMRQ : K\ MKDSSHQV ) DFLOVIDVIRU UHVSRQWH

1 RERG VSHD\V I RZ \WKXWW 8 VH SDIUGVFXWRQV [TV

2 QH SDUARSDOW + LK FRQIGHOFHRUQHHG | 7KDONWHP  DQG LQYIWI RWHW/ VR

GRP IQDMV IRULHRIQURQ FRQMEXWM
61GH FRQYHUDMRQY | / RZ HQIDIHP HQW “QWRGXFH P RYHP HQWRULQWLDPWYH VIMNY
&RQTEW " LI HHQWSHY/SHRWYHY ) DAMAM LHVSHRAKOEDBRIXH

I RZ HQH\ ) DWXH 8 VH DQ HQHUI IVHURUVKRUMQ DRAYIHY
(P RWRQDO / MMQ YDIGDW DQG IRERZ VDI HI XDLGIQ)

+ LIJK WKWV
GMVFRVXIH SWRAHGXUHV I QGHAHWDU



. R 0 WAVDIHV

(YL

:Q" 6 XFFHVVIXO IDFLOLWDWRUV XQGHUVWDQG WKDW JURX/

_Q'SDWIIKWKD-QSHF\NLLFQPJHGLBWLHWLFLS\D(\M.MR\@HQWEIXQM/@J(X\VW
FUHDSMAFKRORJVBDHQYLURQPHQMRXUBPRBODER WD/ B QSW
DFWLYLWLHY DFFRUGLQJ WR SDUWLFLSDQWY GHYHORSP

-Q'8QGHUVWDQBKBS(DDPlHF@/EOSHIVH—lBXFDWIWLU\DQVDRBBOHFW
RI LQGLYLGXDOV LQWR D VXSSRUWLYH OHDUQLQJ FRPPXQ




&RP P XQLFDVIRQ DQG | DFLAVDVIRQ WNLAY

&RP P XQIFDWRQ LV WH P RWIP SRUBQWRRCDYDIDE®! VR SHHUHGXFDVRY/ 3 DUAALSDOW
DIH XQINHD VR UHP HP EHU HYHY DPAMMW RU SUHVHQEMRQ +RZHYHU WH  Z L
UHP HP EHU KRZ WH IDAQMRU P DGH WHP 1HHO <RXQU SHRS®! SDUARSDWM P RV
DPRYHO Z KHQ WH H SHUHQPH UHVSHRWHP SDW\  DXWHQWEW DQG JHQXIOH FXURVW
) RUWLY UHDVRQ HIHAWYH | DADMMRQ GHSHQGY BMW RQ VSHDNQUI Z HODQG P RWH RC
QMQAQ) Z HD

) LRP VWDFKLQJ VR | DFLAVIDVIE)]

7UDGMRQDOMDAKLQ) RIWQ | REXVHY RQ GHIYHUQJ LQIRWP DARQ ) DAMMARQ | REXVHV R(
VXSSRUAMY BDLOQY

OWWDGRI DINQJ  +RZ FDQ, H SOIQ WL EHA
) DAQAVRY DWN

e +RZ FDQ SDUARSDQW GMVARYHUWLY WHP VHOHV!
e KDWTXHMRQVZ LOMP XOW GVFXWMRQ!
e +RZ FDQHYH) ROH FRQMEX\WM'

7KH | DAQMRUEHRP HV D JXIGH IDIKHUWDQ DQ H SHWWV

([ SHUHQWDOBDIQ) UHVHDUFK GHP RQVADWMY WDW\ RXQJ SHRS®I ULHVIQ NQRZ BIGJF
P RUH HIHAAYHO Z KHQ WH DPAYH® SDUARSDM LH GFWDQG DSS® GDLQIQ) VR UHDOTH

VIWDMRQV . RE

$ PIlYH @QAMAQLQJ

&DUD5RIHY/ GHVRUEHG HP SDWIF OMMQIQ) DV RQH R WH IRXQGDMRQV Rl
VXSSRUAYH LHDMRQWKLSV

$PWYH QAMQQI P HDQV

JLYIQ | X@DWAMRQ
P DIQWAQLQ) DSSURSUDW H H FRQWBFW
DYRIGIQJ [QMUKXSWRQV

REVHQI HP RARQV

SDUDSKUDMQI NH\ IGHDV

DWQI RSHQ TXHWMRQV



([ DP SO
3DUAASDQW , P Z RUIHG, Z RQWEHJRRG HQRXIK

OMWDGRI VD IQJ ' RQWZRUW)

74 VWRXQGVONH\ RX WHITHHIR XQAHIRIQ : KDWP DNHV\ RX IHHONDWZ D\ "

7KLY UHVSRQVH YDICDMV [ HHIQUV Z KIGI HOFRXUDILQ) H GPARQ

$WNLQJ SRZ HU XOT XHWIRQV
4AXHVWLRQV VWLPXODWH WKLQNLQJ PRUH HIIHFWLYHO\ WKD
VHIXO TXHVWLRQV LQFOXGH
2SHQ TXHVWLRQV
e :KDW VXUSULVHG \RX™
e :KDW GLG \RX QRWLFH"
e +RZ GLG \RX IHHO"
5HIOHFWLYH TXHVWLRQV
e :KDW GLG \RX OHDUQ DERXW \RXUVHOI"
e :K\ GR \RX WKLQN WKDW KDSSHQHG"
)XWXUH TXHVWLRQV
e :KDW FRXOG \RX WU\ QH[W WLPH"
e KDW VXSSRUW ZRXOG KHOS \RX"
6FDOLQJ TXHVWLRQV

2Q D VFDOH IURP WR KRZ FRQILGHQW GR \RX IHHO"
7TKHVH TXHVWLRQV HQFRXUDJH VHOI DZDUHQHVY DQG SUREO



. R 0 WAVDIHV

Q 7KHP RVM | HF WL FHO L\ D@MRWRK/RXKR/ S H DWKMR VEWX W K RXKIR
FUHDRRIQYHUVDWOZRKQFVKYHWDUWLFLSBQWDUGBHVSHFIAG
HQFRXUDJHG WR FRQWULEXWH

'Q'&FPPXQLFDW\ERFQWER)GN—IOLYI-SLH-ILLQBD:@\X/ZH,U/\Y[\DER)F\MHDWL
UHODWLRQVKLSY WKDW PDNH OHDUQLQJ SRVVLEOH




7KHWR® HWKLFV DQG UIHVSROMELIMAHV Rl SHHUHGXFDVRWY

8 QGHUMDQGLQJ P HQVIDOK HDOK

0OHQWKIHD QW KHVV HQAVRIPBQ HR IR Y H UCHDODWIBEHO QBB FFRUGLQJ
WR/KHRUOGHIDOMWKDQL]DWERRQ  PHQWIHD QWK WDRVAHOOEHLQJ
L@ZKLFKHR SOMD O K HLEL O LMRLSAL WKKE R UPDW U HWRVBIVIBIHD U Q
HITHEWLYHO\ ZRUN SURGXFWLYHO\ DQG FRQWULEXWH WR W

$GROHVFIHQBSHULRBIDSIEGRORJE¥LFK R O R BIPRDNL RI)P& R FL D O
GHYHORSPHOQVOW K HVHD UMRXQSHRSEHS HULHQRID L | LIV H V
UHODWHRGG HQWIUWH Q G V KIGSO\ D WLIRRL CUHODW L R QWAL S W X U H
DV SLUDWHKHIR@A/K HWH D Q WLADIQRIF U HDX/®IQ H U DAER, @/ILVMAVR/HD.O V R
SURY RGIS R UW XIRUGH YO RBH.\DLIO IHPRAML RQ B O H W HIQFGIH D O W K \
FRSLQJ VWUDWHJILHYV

3HHHG X F D W RRQW U L BWEVHHQ/WHOHDD OSMKR P R WH\RFQJ H D WIXBIS RUWL Y H
HQYLURQPZHKAWMR XQSHRSOHHOHVSHFMRHBQHFIWOGIPSRZHUHG
'RUNVKRSWRY LFESS R UW X QIRB/M MM GHPR W L ROZIDA H Q MWMUH Q JW K H Q
SURW H FIVALW RIUH\G XW¥W L JP O U U R X QPGHLGQWKDHD ODVKGE Q F R X UKDHIBIS
VHHNLQJ ZKHQ QHHGHG

([SHULHQFWQ HADG Q HVY[LHBLV D S SR L QRWK B G WU WDWD@WRWU P D O
SDUWRWOLIFKHWHPRWLBRYRWHFEHYVVDQG ONDPWH WKDHD CGLK RUG H U
3HHWG XFDWRRXWBH UHQRWH D 6 P\RAV L RIQDHU L HRKEIHYW RPRWLQJ
KHDOWK\ FRSLQJ VWUDWHJILHY UHVLOLHQFH DQG VXSSRUWI

3URWHF\WEWHRAXFIDVVXSSRUWHOIBDWLRGDKMSLM LSMHVOLRQILFDF\
HPRWLRARPGHWHREE VHQWH EHORQMIQIDLILFIRGBW A YRX Q J
SHRSOAH®OEBQIH VL O LHQURHHWD O 'RUOGHDIOZWJIJDQL]DWLRQ



7KHWRM Rl SHHUHGXFDVRRD/

3HHWGXFDWAMDMVWL PSR UWRQ@W UR P R VP H@DMWMH® O E I XGWIK WU H
QRMH Q WKIHD® GBWR | HV V LRKQDSIM. P DUHYV SR Q VLYW RDIEWO OMDWE L Q J
FUHDMARRWLR QYDOMSDFHW GIQFRXUIRMHQ SHR S WHY X S S RRIQH
DQRWKHU

S3HHU HGXFDWRUV VKRXOG

e FUHDWH SV\FKRORJLFDOO\ VDIH OHDUQLQJ HQYLURQPHQW
e HOQOFRXUDJH UHVSHFWIXO GLDORJXH

e SURPRWH UHVLOLHQFH DQG KHDOWK\ FRSLQJ VWUDWHJILH\
e UHGXFH VWLJPD UHODWHG WR PHQWDO KHDOWK

e HOQOFRXUDJH KHOS VHHNLQJ

e UHFRJQLVH ZKHQ DGGLWLRQDO SURIHVVLRQDO VXSSRUW F

$W WKH VDPH WLPH SHHUMRWFDWRUYV VKRXOG

e GLDIJQRVH PHQWDO KHDOWK FRQGLWLRQV

¢ SURYLGH WKHUDS\ RU FRXQVHOOLQJ

e SURPLVH FRPSOHWH FRQILGHQWLDOLW\ LI VRPHRQH PD\ EI
e DVVXPH UHVSRQVLELOLW\ IRU VROYLQJ SDUWLFLSDQWYV S

S8QGHUVWDWRIGH®WRXQGDBURW HRWSD UW L F IDBDEDW Y O L V¥ R WARH) V
HQVXULQJ WKDW VXSSRUW UHPDLQV DSSURSULDWH DQG HWK

&UHDVIQ)J HP RMRQD@ VDI H FRQYHU/DVRQV

<RXQIHRSOBIUWLFRBDWSHHHQOKRHGLVFXVVIILWRRERXDUDFWHULVHG
HPSDWK\ WUXVW LQFOXVLRQ DQG UHVSHFW

J)DFLOLWDWRUYVY FDQ VWUHQJIJWKHQ HPRWLRQDO VDIHW\ E\

e HVYWDEOLVKLQJ FOHDU JURXS DJUHHPHQWV

e UHVSHFWLQJ GLIIHUHQW SHUVSHFWLYHYV

e HQFRXUDJLQJ YROXQWDU\ SDUWLFLSDWLRQ

e DEFNQRZOHGJLQJ HPRWLRQV ZLWKRXW MXGJHPHQW

e DOORZLQJ SDUWLFLSDQWYV WR FKRRVH KRZ PXFK WKH\ ZLV
e PRGHOOLQJ RSHQQHVYV DQG UHVSHFW

5DWKMKMHR FRXUDBHQVRALDV FO RNDXWD LW RRKRBEFXR/QH[SORULQJ
FRSLQJ VWUDWHJILHY DQG VKDUHG OHDUQLQJ



SDWHU WDQ HOFRXWDJIQJ SHWRQDO GAVFRVXWH I DHOMMRYY WKRXG IRFXV RQ
H SGRUQJ FRSIQI VWADMWAT LHV DQG VKDUHG GDLIQ]

) RUH DP S®I IOAMDG RI DWNQJ  + DV DQ\ RQH H| SHUHQFHG GHSUHWIRQ'

&ROMGHUDWQI : KDWDUH VRP H KHDAOK\ Z D\ V SHRS®I FRSH Z WK Gl | LIEXQV
HP RIRQV'

7KL DSSWIRDHK SLIRP RtV GVFXWIRQ Z KIB UIHVSHAWRI SHU/ROQDCERXQGDUHY DQG
SIRWRWQJ SDUAASDOQW SUYDRA

5 HVSRQGLQJ VR SHU/RQDOGLVFERVXIH

6RPHWLBBWYVWLF IFKIRRWWMY K D $H U V RIQ[SG U L H QEGROW MWU H V V
DQ[LHEXO O\LIPRILORQIOGEW ULPLQDWRIERWKHPRWLRGDIODREXOW
VLWXDWLRQYV

'KHQ WKLV KDSSHQV SHHU HGXFDWRUV VKRXOG

6WD\ FDOP

ILVWHQ ZLWKRXW LQWHUUXSWLQJ

7TKDQN WKH SDUWLFLSDQW IRU VKDULQJ

$FNQRZOHGJH WKHLU HPRWLRQV

$YRLG JLYLQJ DGYLFH RU WU\LQJ WR VROYH WKH SUREOHF
&RQVLGHU ZKHWKHU UHIHUUDO RU DGGLWLRQDO VXSSRUW

+HOSIXO UHVSRQVHV LQFOXGH

e 7KDQN \RX IRU WUXVWLQJ WKH JURXS

e 7KDW VRXQGV OLNH D YHU\ GLIILFXOW H[SHULHQFH

e ,PJODG \RX IHOW DEOH WR VKDUH WKDW

e <RX GRQ W KDYH WR IDFH GLIILFXOW VLWXDWLRQV DORQF

$YRLG UHVSRQVHV VXFK DV

, NQRZ HIDFWO\ KRZ \RX IHHO
e (YHU\WWKLQJ ZLOO EH ILQH

¢ <RX VKRXOG MXVW

e 7KDW KDSSHQHG WR PH WRR

6XFKNHVSR@DHYXQLQWHQVWILRQ D BOHH G L DMAMWH @& D RWDOR RV K H
SDUWLFLSDQW V H[SHULHQFH



5HFRIQIMQJ Z KHQ VR UHI HU

3HHU HGXFDWRUV VKRXOG UHFRJQLVH VLWXDWLRQV WKDW
3RVVLEOH ZDUQLQJ VLJQV LQFOXGH

e UHSHDWHG H[SUHVVLRQV RI KRSHOHVVQHVYV

e GLVFXVVLRQV RI VHOI KDUP RU VXLFLGH

e UHSRUWV RI DEXVH RU QHJOHFW

e VHYHUH HPRWLRQDO GLVWUHVV

e EHKDYLRXU VXJJHVWLQJ LPPHGLDWH GDQJHU WR VHOI RU
, QW K HWIHW X D WL RIGOL W B RMB®E OFRRZI D Q LV DWDL R QDIS®IRFH G X UH V
DQGPPHGLDMWHRWKGEHVLIQBPWEWBURMHAHERW G L QLDWIRUXDUGLQJ
RIILFHU RU DQRWKHU UHVSRQVLEOH SURIHVVLRQDO
5HPHPEHU S5HIHUUDO LV QRW IDLOXUH LW LV UHVSRQVLEO

SURWHFWLQJ VDIHW\ DOZD\V WDNHV SULRULW\ RYHU FRQILGI



( VKLFV DQG SRl HWMIRQDCERX QGDUHY

(WKLEDDOFWNKXI®GDP HQWDI® F VSIHHHIG X F D VEIRRK@SIH R SRIMW H Q
W U XSHHHIG X FDVERB B XW KH\H U FHWXHB VD S S U R D F KOOQEEDHHO D W D E O H
ODLQWDLQLQJ SURIHVVLRQDO ERXQGDULHY SURWHFWYV ERWK
3HHU HGXFDWRUV VKRXOG
e WUHDW HYHU\ SDUWLFLSDQW ZLWK GLJQLW\ DQG UHVSHFW
e FRPPXQLFDWH KRQHVWO\ DQG UHVSHFWIX0O\
e DYRLG IDYRXULWLVP
e UHFRJQLVH WKH OLPLWV RI WKHLU FRPSHWHQFH
e PDLQWDLQ DSSURSULDWH SURIHVVLRQDO UHODWLRQVKLS\
e VHHN VXSHUYLVLRQ ZKHQ XQFHUWDLQ

+HDOWKXQGDHQWXW KM WS SR UVWHO/MHW L RII\WPKOVENH HV SH D& O
VXVWDLQDEOH

&RQI LGHOVD@W DQG VDI HI XDUGLQJ
&RQILGHQWLDOLW\ HQFRXUDJHYVY RSHQQHVV DQG WUXVW ZL'

SWKHEHHILQ RUOYHIRUNWKRFLOLWBRRM)EO PR ILGHQWLLIAL W\
VLPSOH DJUHHPHQW VXFK DV

"KDWWKDUHGQVKILWNRRRFWDLON KINRRPKDW.NOHDUQREGKIULNRRP
OHDYHV WKLV URRP

+RZHYHU FRQILGHQWLDOLW\ KDV LPSRUWDQW OLPLWYV

,IDSDUWLPLISDQNMRUPDWKURQGV WKW HRWRPHRRE WV \EHDW
ULVN RI VHULRXV KDUP IDFLOLWDWRUV PXVW IROORZ RUJDQ

SDUWLFLSDQWY VKRXOG XQGHUVWDQG WKHVH OLPLWYV EHIRL
$ KHOSIXO H[SODQDWLRQ LV

, UHVSHFWU\R G VYDFRZHYHU, EHOLNRIPHRI@D\EHXQVDIH
KDYH D UHVSRQVLELOLW\ WR VHHN KHOS IURP WKH DSSURSU

&OHDU FRPPXQLFDWLRQ VWUHQJWKHQV WUXVW ZKLOH SURW



5 HVSHPM RUGLYHUAW DQG LOFOXMIRQ

<RXWKRXEQFOXOGH WL NMZIMNEBW I | HUFQW XWGHQWDW LABVYWLHYV
UHOLJLRQV ODQJXDJHV H[SHULHQFHV DQG SHUVSHFWLYHV

,QFOXVLYH IDFLOLWDWLRQ PHDQV

e UHVSHFWLQJ GLYHUVLW\

e XVLQJ LQFOXVLYH ODQJXDJH

e DYRLGLQJ VWHUHRW\SHY DQG GLVFULPLQDWLRQ

e DGDSWLQJ DFWLYLWLHV ZKHQ QHHGHG

e HQVXULQJ HYHU\ SDUWLFLSDQW KDV RSSRUWXQLWLHV WR

'"LYHUWQWLFEHYUELGJSRVLSIUWL F LVE® R /W 1SSHOUH SHFIVMQG H V
H[SHULHQFHYV

6HD FDUH | RUSHHUHGXFDVIRU/

6XSSRUWLQJ RWKHUV FDQ EH HPRWLRQDOO\ UHZDUGLQJ EX
3HHU HGXFDWRUV VKRXOG DFWLYHO\ FDUH IRU WKHLU RzZQ Z

e SDUWLFLSDWLQJ LQ VXSHUYLVLRQ RU PHQWRULQJ

e GLVFXVVLQJ FKDOOHQJLQJ VLWXDWLRQV ZLWK FR IDFLOLW
e PDLOQWDLQLQJ KHDOWK\ ZRUN OLIH ERXQGDULHYV

e HQJDJLQJ LQ DFWLYLWLHVY WKDW SURPRWH WKHLU RZQ ZH!
e UHFRJQLVLQJ ZKHQ WKH\ QHHG DGGLWLRQDO VXSSRUW

6HO|I FDVORWHOILYWW QHWKLEFBDWOVSRQV WKIBWWY ¥OHFLOLWRNRUYV
FROQWLQXH VXSSRUWLQJ RWKHUV HIITHFWLYHO\



" 6XSSRUVRX@IHR S PHH @ W@ O EHD@BVE R X\ Y LIDAMOHD Q VZH U V
W.ADER¥WHDWDQ®WHVSHFM)EQFOXWS Y HAHEKHUWRXQSHR SIBH O
KHDUG YDOXHG DQG FRQQHFWHG

'Q'3HHHUGXFDWWUHQMWHQEHWPRWD@JNLFLBBMW}QRSH
DQGVXSSRUWHDH W L RDR/IKQUSF R J Q LW KGIL P LRM WV K H U R OHQ G
HQFRXUDJLQJ SURIHVVLRQDO VXSSRUW ZKHQHYHU QHFHV

Q %\DFWLAQAWKQWHIBRWSDVVDR@URIHVVLRGHMEGEXFDWR
FRQW U MERH\DHO WRKR.BIKHQ FO XD QBR UHH V L FIRP@W Q L MKLHHWR X Q J
SHRSOH FDQ WKULYH




$ * XLGH
IRUO HQVRLY/




* XLGHDOHVIRUO HQWRY/ +RZ VR
%HDO HOVRU

3HHW B HHMPSRZHUPHWWURJURRHUMRXQ3HR S GWKR X W K H
LPSOHPHQWRDIWHRWIAHS VFKRVREZRLMN VK RFW L FRQW U LVERW H
HPSRZHUPRIQYWHIHHUIKWHUBHHWUBHHKLJKO LWKW.\PLDDH QG
JHQHUD VDL R@LE MW R BYHR® X Q WIDISIDW W L F L7KRMER Q W U MERX W H
PRUWHOD[RESHEGRPPXQLFDWHR®WDEIPDNLPLVWDNE@UHDWHU
HQJDJHPIBQWWLFLPID QW VH LSYHHHHG X F D WRRR/U H T X IRQH Y HDV
SRVLWIR@RGHBWHHGXFDWRUVKRWKKDQ®D\KDYB JUHDWHU
DZDUHQRIWKSIURE O MHPXYQIHR SIHF B Q ® U B E OMBS UH V MRS L IV
PRUKQGHUVWDRBD®OQBJL®:QD\ JHQHW O +RZHYHU
EHFDXRIWKHRXQDJIJH Q® L P L WG U L HRQSHIHHIG X F D WRI$\S R U R/P
ROGDHQ@BRUH[SHULHPHEGERWYY VH QWH@WRKHYR O X Q WHHHR@R VU H
SUHSD QWG L IDWRE O WKW\Q FR X @WIBW VRPRGIFHW® B WJ KD L V H
7KHPHQWRIUSWH UL HRQIFHDVH QR HF X DIQBX L G D VKB RO X Q WWB B U V
UHBD W KMID REDQHZ R OM HHUG X F D WAWKIHR O O R Y HG WZHRZQ. O O
H[SORUH VRPH Rl WKH LPSRUWDQW IDFWRUV ZKHQ VWHSSLQ.

%H RUH VKH Z RINWKRS R F®1

(ITHFW LIYRSIRZH WRXQSHRSWKUR BSYKFKRV RN/ KBBVXLUH YV
W K R X J KSWIKSD U DWW BRVQU RRQ.J D Q L ] COWD IURMGL F X@VIKEHR Q WRI[SM H U
WR S HHHEWX F D WIKRD@WZ K\ Y R O X Q S/WIHHSD U VW R R \Q\G VUHWEG! | R WHK H
ZRUNV KERBSEHH J L QK/R W D NRHQW KPPH Q WRRI®ID \Y D U3 H S H Q GRIGWWIK H
LQVWLWKXWERGR®@ FRPSDBWFLWDEHILWREURMMIBDFPHPEHU
RU QH[WH USQDROHV VRSB QG IRIW K DMWKW D VIN ¥ WK PIH Q W RILR @ H
LQFOXBHNKWD U\QWKBH[WZSDJHYHH[SORNHK ZS R L QWKW H
LPSRUWDQW EHIRUH WKH VWDUW RI WKH ILUVW ZRUNVKRS



, QWRGXFLQJ VIKH YROXQWAHUY VIR VIKH LOWIMXVIRQ DQG VIKH SLRILDP

'KLOWMKKD Q G E RBRNMYR®H ZQ WKKWM R FLIF R O X Q ARRHLG L Q DNGLR Q
ZDQWRIPSKDVD]HHZLP SR UWDWBEWM F)VRYD Y R O X Q WHREHHU H D GM R
FRQWULEKMMHPWKHAKRXOBFRJQALKKWD O XIHWGV K ALV V LRIQVK H
RUJDQLV D\ HRI®W KRIE M N FWIW K$HURJIJUD R R P HW RIHDIQ L QD IX®
LPSRUWDVDWS R U WRW WHR X Q WFHRHRW G L © R AR Q WWR Y D MH. PAHR
LOQWUR®XARUJIDQLVDQWGRMSHFLRIFWKBHHWBHHWPSRZHUPHQW
SURJUDNMRE MH F VOILRMWD VINYG HV SR QV L RIUQ D\ L M EDALGRROIL.® W L F D C
HOHPHQWYV HWF

c KHQYROXQVWHHUWO LQIRWWDHYGK S S RMRNVHLRIW LY DY GB RQW H U P
LQYROYHPWRWM RWHRRUHIIHFWIRYOD D ERIUIDMKHROW RUFWRUV
WKPFWQ FRQWULEXWH WR WKH RYHUDOO VXFFHVV RI WKH SUF

0 HHVIQJ VIKH YROXQWAHUY

$PHQWRWKIK USMU VRRIO X Q W K R XRZRX) WL MW X D W K RDQNHKGH O S
DOQORQHRIWKH FWRAKDRWFUHDMKHEMNHOIRKRRGS YBEM IRUPHG
UHODWL EQIWKAFSNRHP Q GVKHRHMQWRKLYVZK\ IRV HML @RRSHQ
VXSSRUWLYH DQG QRQ MXGJPHQWDO DWPRVSKHUH LV QHFHYV

TKHLUVWHSWKRAHQWR WBIURIFHAMKRXBBRUIDQLVSQH ZRUNVKRSYV
PHHWLAQAMWKKHROXQWMHRUNFRPPHQWKEBWY HUPDDR UVWREWMWW LY HV
DUH FRYHUHG LQ WKH LQLWLDO PHHWLQJ

, QUURGXH.QJ HDFK RWIKHU

JLURMHWL®IRSSRUWW@DWKIR XQGDRILRBPRRSHUDWDEQLQJ
PRUBERXRWYR O XQWWHHSIMR | HV VI RBQU L DQEHK D U D F\I BUN\R X
LQV L JIIKQWWR MNILD Q& H UV ROWIOH Q JRAKYD P S GBHD VSD UW L FLISQ WL R
(UDVPSVURMPEWKRKD YH. Y FAK HIPF[SHU L HQ@QRHR XZRUNQGDPLOLD UL W\
ZLWIKFHEUHDWHBY XVHIQHHGHEGFNJURXBDG\FKRYERURLIKW
PDNMWKHPRUFRRPIRUWBDEO BERNWR S RFW K$HU R JUBWFY HQ/ KR X JK
WKLY RWRPHW KR ®IKR XI\VGV X ARXFD @V MW KRSUIHV XP S \UMFE@W H
IRU RSHQLQJ D GLVFXVVLRQ ZLWK WKH YROXQWHHUV :KLFK



" IVEXWVKH Z RINVKRSV DQG SRVHOMIDGHK D@HQJ HV

% HIRWHKARUNYV KRN D UWW O SWRAH Y LWMEAFR Q WRIYWAR UN VKR S
FODWWAWLYDLEBHKWHIXUUSRDNIH @G LVFXRW U LSRAMMW IFIKDOOHQJHYV
DQEZD\WRUHY HQUI/G G U MWH Po\ JHW WIDPL OZDWWKARUNVKRSV
\RXUVHROFD / KLRIMLW XDWKR@VW D ULV &VMHRXH[SHULMQRFIHHU
SUDFWLXDIXHVWRR@PKXLGDQAHILFRKDEHHYV SHF LDMMX DIRQWB HV V
HI[ISHULHQFHG RU PRUH DQ[LRXV SHHU HGXFDWRUYV

,QIRWP 1QJ 9 RXQVHHWY SLDFVIFDOGHVIDLYY DQG VIDLD HWI LRXS

,IVRXZ R UDIWY KIHQ VW L W RWWR QSR UNV IRRFFRR U G LW KARI® ODERUD W L|
ZLWHKKHPDNMXUY¥R O XQ VKIDNBIGNG S U D F WALHF\T DL KBYR F D W IKARQY R
FRQWREW U LRMDIDV V XIHWL YK DWD W H UR DBYD L ODE@ @ KH WHRL Q G
WKHPQG@KDWRRLIVRPHRBBQDW W HH GG X WV R O O Q $i® VIR] U HRHD
FRPPXQLFDWLRQ FKDQQHOV DQG IXWXUH PHHWLQJV

$QRW KHS R UWIQRU P DW MRKEAK D U D F W HRJ MVRNBIURX\S K HA L CEGH
ZRUNLZLIWHKISHQG IRQW KFR QW MfMPHQWRDPLO L BUWMKHUR X S
PLJKY\D UM\R XKD Y® H W DIERMINKHI R X'BK D WHK HPLWR XY ROXQWHH UV
,QIRUPDWXRE)NSDUW L F LISTHE & X F D @ HR/@ KOH W KWKUHD\U B D LRAVD
PLQRWWW WIWMRNXKRVSDUWLFLIZSDE@WWELPDVEHSNUW L FXODIXO\

,Q 1R UP D@/LLNHY HVIH® H Or XA W HBIG B WW L YZKMLQIW/H G HHGIX VL Q J
PRUH LQFOXVLYH YHUVLRQ IRU D SDUWLFLSDQW ZLWK D GLV]

&UHDVIYJ D VDIH VSDFH | RUT XHWIRQV DQG P DWAMIDNHV

$OWKRPHEWRUWKHWBQVZHAXHVWDRGWRY VEISSRWRMDXQWHHUV
P D\V WK BOL WVRWHR | H Q5% HW RH DRJIP L V W DRIM X G J P Z®RW U DEER X W
VHHPLQIFRPSHWKDRR U EHOMHKHPAKRXPRESEORQHKDWRALW V
LPSRUWIRXWOGRQ MXGJPHIWLD B QRHRGWVKIHL URMHW DR IP R U H
RQ SV\FKRORJLFDO VDIHW\ VHH 9ROXQWHHU VXSSRUW LQ SL



&UHDVA JLRXS KBV

7RVXSSRWPERRWROODERDDUHRKRIY H ZE D VUK OIR\R BV KWW DH W
SXQFWXD®KRQKVH UHVSHFWRP®XQLFDWIQRERKRZ WRKDQGOH
FDQFHOODWLRQV UHVFKHGXOLQJ

2QHHVSHFLLPGRUWIQWHPHWRQILGHQWROX®QWHHWKPHQWRU
V K R XEDJGJ AK D @Y\ W K3 19U V RRQD I9Q V LWKLDAHHEBH QW R BHOIW L\QW D \ V
ZLWRNKH R XBK LWH OB XL /G XO\QME PRWLRQDHIMQ ED Q O ERDIJRR G
RSSRUW XVR.WU MMWHP SRUW BQ RMW H AR IUNN KRCBU W L F LS DIQWDF \
HVSHFLDOO\ ZKHQ WKH\ VKDUH YXOQHUDEOH H[SHULHQFHYV

8VHNKHURFMHW WERXLYGE OBV XSSRUPHOYWRU YR OWXOWMWHR QV KL
JRRY HWKAHR UN V ISROIDP SRV V LAEEKDHO O HWOKIBINMH S U D F WALHFAWD L@
DJUHMRKDIHZF O HDXIO HW SHF ER Q O\G H Q WRYIR@WLYVQWVHHIERWY IRUWDEOH
VDIH DQG UHDG\ IRU QHZ FKDOOHQJHYV

" XUQJ VIKHZ RINWKRS R FO

$1W MK HQ L V8 IUDCS D U DWKLERID[ WH W W H SV XSSRUBHBHMG XFDWR UV
EHWZHHRUNVKBSWV\LRQORQYROXQ WHMHYD RXEKHQVKHIHHG
VXSSHEDWHILVEVPHQW LEGHDH ORKIQYR O X Q W B HUNL W IV M NR U
VXSSREMFDXRH DULRBHWUVRQBPDVEGFDXWKHLIJKBMRUUWERXW
ERW K HW K®H Q WRW K LV KIB/AKSHU R E OWMKPI\D YHHQ F R X Q VL M)URNE U L R X V
HQRXJWKMRUJDQDPHHWLEHIXOBUH DUUIDFEHFG HQVXWK H\HW
WLPHO\ JXLGDQFH HDUO\ RQ DQG SUHYHQW SUREOHPV IURP |

JWUHFRPPHQGHBWHUG X FDWRBWQW RDVYDIE ULFHKHFNDLWWHDF K

ZRUNVKRISGISRRQRIWLGHUVRBEHOO VWUXFWRURGWDOWRIWHQ
HQRXJKRIHIORPDIK D WD S5QH® G G U HR\) F H IDA\VR | | HWUX S S RIU\G

HQFRXUDJHPHQW

2YHWKHZRUN V KERBSOIVK M O SWXRCF K H GX\®H DRIV R Q JIIDFH WR IDFH
PHHWLWEHY MWKWROXQWHEHUEW®RD H[SORHPRRWLRQGLVFXVV
PRUARPSOFMDOOHMMA[SHULHPRBEQ WHHWYLYKHRQAMHHG
PHQWREZKE®UREOBBVVRPHQWRHKR XHDEFR X UDKHPROER LR S

U H V R OFYKDE0 O HRULKOWY H WWHWLWLDCD WD IQRFDRP H Q \WRAW H 1 O H F IWLARVGH
WRSLFV DORQH FDQ RIWHQ OHDG WR YHU\ LQWHUHVWLQJ DQ



/61T WKVWVHAH SHAIMRQY
) LWMP HHWQJ YHRHWH W P IO UHVIHZ  SUDPAFDOGHIY GIVRXW
1Q SHURQ Z RINKRS Z RINKRS FRQWIQWDQG SRWE®!
VWDARQY
6KRUAFKHAN 1QV SIWUWH WG QG 3URYIGH TXIEN VXSSRUNVEUH
YIGHR FDO 1Q 7 RUNWKRSY P1Q LHOPARQ DGMWZ RINKRS
SHURQ DSSURDRK L QHHGHG
0 IGZ D\ VXSSRUV " HHSHUWH GPARQ ELRDGHU
$IWUWH GRU W
P H-MQJ  RUMKRS PIQ IHHGEDAN H S®HHP RARQDO
1Q SHURQ LHVSRQHY WHQIWHQ P RWYDMRQ
UNFK| 3URYIGH TXIEN VXSSRUNVEUH
" m@FFNLQ\/ SIWUWH WD W PIQ LHGPURQ DGMWZ RINKRS
MGRFDO SKRH | 7 piwkRsy
D@ 1Q SHWRQ DSSURDAK L QHHGHG
) LQDCP HHWQD SIWUWH W 5H GPWRQ WH HQWH H SHUHQAH
YIGHR FD@ 1Q 2 BUNKRS PIQ FHOELDM SLRIUHW JDWHU
SHURQ IHHGEDAN GIVRXW QH WAMSV

YU 6XIIHWWG VKHGXBIRI FRP P XQFDWRQ EHA HHQ WH P HOWRUDQG SHHUHGXFDWRWY

7K XJJHVRWHBWV R VER Bl GIXYOKIR ZIQQ L J X U HE X WWK R XEOHB G D S WVHRG

Y RO X Q WHHHUB/) @&/ K${U R MAHRFQW HPWR UN VKRS X Q Q V@ R R W KRQA |
YROXQVDHWBIOW HB[G\H U L HQFKHHF N DLIQWA K WV I0 Q GW R R U N V KIRIBY
EHVKRUWBQUHVYVHT X HDOQWKVHBDLQWWRQILHPHU\WKWRRQWUDFEN
5HJD UG ®HDW /KR XBGVXREBJIJRLIXLGDQMHYDLODEBFROXQWHHUYV
UHFHLYH WKH VXSSRUW WKH\ QHHG



$IVHUVKH Z RINWKRS R F®1

$ILQPBHWDQWWHKGDYZRWUNVHKRSLPSRUWRGWQWR H | ORIGMK H
ZKROHSHUL HD@FEFHO RWKSIURJUDWDFKD QWHD FNQRZOHRBAMQWHH UV
SURJUMWOWGI URZWEURIHVV DROG@GOUVR QORVRPH/ LPSOMIOHFWLRQ
DFWLYDQ@WGEHWKHUGEDH NYLDVKRUXWHVWLRQQDLUH )ZHRAGEDKFH W
DQGQVLIEMWL\YHHHIOHFRDIBROLP S U RERIWAKH Q W R DIQQV KB H[W
SURJUDP F\FOH

7KHLQPOHWILLQDOMRIRRG/LPWR/ KD WHDWRPHEH[W KHW K\HH
SURJUDRE R Q W DGR 2Y RQ) W HRHLLIWKEM. Q Y R DYIIDEXQ GV R Q &L WK
SURSHU KHDUWIHOW JRRGE\H

$SDUWRKDYLWEKEGDPWHW LAHD O WK J J HW WDRUXD \D P H Q W\R D NDH
PRPHQWRUHIOREMH\FKDOOHRQQKBWVH VYV FOD U QQHEBEE U L VGHR Z Q
REVHUYDQE&RYIHVWIRIOXWHR WHIQ P S URINKW XEAWFOBVKHOSLQJ
SUH S DWKEBHH [Y\R O X Q WKHLH K @ L JKKADIMIDRID W FRKWD Q S U D W UBIF XUULQJ
LVVXHV ZKLOH DOVR VXSSRUWLQJ PHQWRU V GHYHORSPHQW

9 RXQVWAHUVXSSRUMQ SWDFIFH

6RIDWH YKILJKO LM MHPGRW D @FFU H D ISRV L WIQWHR Q P HIDONG
JX LG LYRIO X Q WWHKHILRVE KO O O HEXWMKDYHB[BORUZKBWK DWW XD O O\
O RROIIVNE U D F W KF®IH [WH F WS RIQV HSQUWDVF WIWDIDVWK BB/ H QB X
HQKDQFH \RXU PHQWRULQJ DELOLWLHV

&UHDVIQJ D VDI H VSDFH

3V\FKRORJUDL AHMIE HO WHKIRWHD @ VRNX H VW IVRHHR KHOSUHVHQW
LGHDYGGPDWGLVFRYVWDANMKRXIRIEHLMXGIHBEDUUDRWVHG
SXQLVK$IFHULBYQFKRORYVL¥RPLDWLREV\FEDIHW\ W \WKH
IRXQGDWRWRRXQSHRSWHRHHERPIRUWDE® HH | | HF W.IQK K HLRIMN
HGXFDWHRWIUBIHZZD\\W. @KLRRXDWPHQWRDGUR P RWKN Y QR3
HQYLURQPHQW



ODNW FOHDW WRO TXHVWLRQV DUH ZHOFRPH

*REH\R GE& U D \DH WHK HDUMBI R/ W X S IXE VW LERIB\S O L BR WD O LOR\G J
NQRZLHWHU\WKQ @W UHWEKDWN LIGIF OD UL I LR DWIQRIY HELW YH U
LVVXHMH[DPSOMWKEVRIUNR HIUHERZURQXHVWLIRQFPHWKY QJW
FOHDUNLWHDQRXDUHFKHPLQ®RO X Q WHHBIKH @ ELR XVXHVWERQV
FRPHRP PLVXQGHUVWDQGLQJ RU D GLIITHUHQW SHUVSHFWLYH

5HVSRQG WR PLVWDNHYVY FRQVWUXFWLYHO\

0LV W DANCHDH H3L V F R X U B X MGQKIH \YIDHD X DDEHDH @ R@ 31 Q WYR D® J H U
RIFULWLFQE® VW IQR®PDE®LMWDNBY¥RXUDHE I FRPSDVYERE
WKHPVDQRSHQLRIDFRQVWUXGAWEXM VR BI® | O H DMLARIOR ZVEK L S
VKD P HBXQ D \DHWW K DR W J K R/U, Z R X O XD WHIR QLHO L WHK [D/Q & V H
VHQWH QWVKDSADLDMWWHPBSWYRUPDOWKHY LW XDWIQRGEEQFRXUDJH
H[SORURWMLBWH U GRW YV Y BL GIRWLHAK DWH H P HB8 V@V KRMRPHQ W
O R R NELBDRIKIK DRAR X CROW G\L | 1 H U HROWY GR1 O D B XV U LAHHEW KMLRIDNQ R W K H U
DSSURDFK WRJHWKHU

%H KRQHVW DERXW \RXU PLVWDNHY DQG OLPLWDWLRQV

7HDFKEQH[DPSDWY X O Q H LEDXEASHR Z H UWXRIRROQ BVWHD IUDW B GP LW
ZKHQRX YARDGHW PLVWIRNER QN@RDPQDQVZHQ VW HRDIX HV V LMK O O
Y RO X Q WRDH INB/D FM R/ K HPL WDKD Q VZ HUKS U H Y HRLW Y Q | R U PIDQVGL R Q
PRGHONVSRQSUPGWQFRURX U VIMHROUWKUR XK HDRIFRQVXOWDWLR
ZLWKRPHRDKRCDPRUH[SHLH @RHEKRYR X QH G X FD WRIDWD U QY Q J
DQ RQJRLQJ SURFHVV

(QFRXUDJH GLVFXVVLRQ DQG LGHDV VKDULQJ

"KLOPHQWRWFIDQUIQYRONYHLQGYLEMWRIW HQRUHI I IHF WLRKHI O S
YR O X Q WWKH.M\K U R X ¥ K XBIY GL Q\BR O X WW. R B RV H OQVYHLW/HHHU R X8R
VKDWB HDW NR W KHLHUV S HF IVQ &H V K O MIKKEBIY | | H UHLQVE SRDQW V
YHUND O X D:K®Y R O X Q VGH M B XIMOXER O X WL RIQRYV H DWBIFWUHQJIJWKH Q\
ERWK WKHLU VNLOOV DQG WKH IHHOLQJ RI FRQILGHQFH

%H DXWKHQWLF

$ QDWXUBODMWING BB HOESXL W XMMWWHHONQXLRWLZDUPWK
DSSURS KXIPWRBR W LPSDGWHU DAFMWLYREDVMREEMPRHQWRUHENMD IHU
DQG PRUH VXSSRUWLYH



$ PlYyH @QAMHQLQJ

6WURBRPPXQLFDWLRIH F LIDEVONYH/ W H QLG V H Q WRIUD OD O L W\
PHQWR U$RWSOMH W HQL@U Q D E & MDIODRW X VRIIX ORQ® GHUVWD QG L Q
ERWXKPHVVDDBGPRWLROKNLQAKGDWRPHRPB\VLY LIXIDWWHQWLRQ
OLVW HQWXRXWKMIRIHYVSRRIEUD S K UDWVNQEXIH VW LRROVL EREJ
ODQJXMDIHYKRZLIYPS D W KN DN N VWDIOEWO SUHY PQWXQGHUVWD QG LC
HQFRXUDHDW QRQ®HO!| UH | ORVDINRERH R SIGIHKH D W& L ALKZ K \L W
FD@HD KHO SWFORG ULRHQ W R U YW D® \DR/ N VOKODWD NWR/P 13 UD FW L F H
9LH]]HU ,I\RXDUB O UH D@L OZIDWXF W IOV W HDELEHHFR Q ILGH QW
XVLQWGEUDFWRKHD @ N VSR KBIH [WHFWLRAWKIHROORBZDQDJUDSKV
RIIHU D EULHI RYHUYLHZ DQG SUDFWLFDO WLSV

%RG\ ODQJXDJH

YLUVMSR UVEDQRAD FW DY.NIMWOHIGE R GO D Q J X DXIBIL QUKFHR Q YHU VD W LR G
ZLWKK¥R O X Q W MWHRIYR U W\DRDMP R DI® G LV W U D AW IPRREVY. O KR Q H V
IDFWRZD WK&WS HD DKW HHBMH\H FRQWBRESWRVWXKRXOHE HOD[HG
EXWRFXVM®RZDWEKRWKISHUVRQYLQIPDOXBHUEDQERRQ YHUEDO
H[SUHVVLRRQWKPP FD@OVRHUHDVVXWKQ@RXDH SUHV HQG
HQFRXUDJH WKH VSHDNHU WR FRQWLQXH

$YRLG DVVXPSWLRQV DQG MXPSLQJ WR FRQFOXVLRQV

,OQWHUUXISWLQWIRPHRQHQWH RIFVL F MOXWP S LGQILWRXBRZQ
WKRXJKMWGQLQWHQWEKRRPDB®KAHR QY HUVDRRLSQHYNQOXQWHHUV
IURR/KDUL®S R UWIHYWNDLAOED @ HDWH HPFHHO UXVYBRUGLVPLVVHG
$VVXPSWRABXYLFRQFOXRLRER I ORDFEZ G H UV S H B WWHKIXK H
UHD GRIWKHR O X Q WH.FUX B W L\RADR Z IGRIZ QD L V W HZQ MEKX U L R DIQVG\
DVNLRADULMXBYWLRAEVUHDWSHD AR B HHMWGXFDWRXWB[SUHVV
WKHPVHOYHV DQG DYRLG PLVXQGHUVWDQGLQJV

8VH SDUDSKUDVLQJ

$ XVHIROW IOLHW W HQHBKQ LTWXBUD SKUDVHG H D WKIQAV KRW K H U
SHUVRRQUARXBZQ@RUGWYDW WHIUHSHDWKGH[D FSKUDVEZ®LOH
SUHVHUNKAUL J IPID@ L QM H OBV KHEKR HX Q G H U V IRORIWEK\HS H D N H U
ZDQWW®DWR XPPDUNWSRLQMYFR X UWDKWS HD N\HRUS H IRNW K D U H
PRUBQGDO®QEDQHQW®\ UDWKMHYVVDWHR HY HDIQERWSHUVSHFWLYH
+HUH LV D IHZ H[DPSOHV



([DPSOH

9 ,WKRXJKIMHHPRUFRRQILGH@RZEXWVWIBWHUWREH IR BB FK
VHVVLRQ

0 ,WRXQOVYNRX WXUSUMWHKIMKEHUYKNVYHQRWB D\\HWHYHQ
WKRXJK \RX H[SHFWHG WR IHHO PRUH DW HDVH DIWHU D ZKL¢

9 <HV HYHQ WKRXJK FXUUHQWO\ , IHHO P\VHOI UHOD|[ D ELV

0 ,WHHPWRHWKMNWHW®KRXIRKXVWLHDHOQHDVERVNVKEHJILQQLWYVY
JHWWLQJ D ELW EHWWHU EHFDXVH \RX VWDUW WR FDOP GRZ

([DPSOH

9 2Q0HRIWKH UM I XVIVERIR WMKHIRAVKXEADWDVVLIYH GGLGQ W
NQRZ LI , VKRXOG DOORZ KHU WR FKDQJH LW

0 ,ZRXOOAMKQGHUVWRWGONXDEBHWVRWKHEHLZO QWW®&KD QWKH
JURX&DQRXSOHDAMHQRXZDOMNH WKURXXKOWD SS HEHQ ZK\VKH
ZDQWHG WR VZLWFK &ODULILFDWLRQ WR SUHYHQW DVVXPS

9 <HYKH@DVVLIQUHRBXBNHDLWHYRLBY 8D WKV WHW RYWR L QUR
EHHQVKDWR XBEHFDXWKHARXX® YWRRUALWKHH[EHMWLHQARUULHG
WKDW LI , OHW KHU VZLWFK HYHU\RQH ZRXOG ZDQW WR VR

0O ,LIJIRWWRUUHWYRMXDOMUHARUUMHKCGDW O R KIHQ R Z L WZHRKX G0GH DAGR
WK Y WW X DMWHRHD WQMKIKXW H KDV KA\RXVHBER X QG WK\VWHYVQ W
DOORWHRGRL.WQOURRZRQKWULDUWDWDULIJWWLWBREHFDXWDGH
\RXORWALP HWW KDMWJIKWDNLYXUAHAH XQGHUVWBEBDQLRUWKH
PHVVDJH

6RPHRWKSEKUDVYRXFDXVIDUH,ZDQWRDNMXURBRWWLJKW HWH
VXPPDUAKBW X DLG6RXQWGWH HWHVHH| YXQGHUWMRR/GKD W
KHDBXYD\LRV KHQRXYDBBBBRRXPHDQ " ,I, J RWKDWIKRWHOW
WKDW



, WDV VYRSRUWRKWEZKHWKRXUQWHUS UHBHWDBDRMXIURDIWHHR A R XJ H WV
ZURQJ WKDW V RND\ LW VLPSO\ RSHQV VSDFH IRU FODULILI

3DUDSKUBPLGHOY QD WDXWDUWOEW ZL WU D F W EFHF RPD XV HIWAR O
QRRQQ\PHQWRUELQMMHYHU\GRP P XQLF DWIRIQ DHOYX LIQHR W\K
XQGHUVWDQG WKH RWKHU SHUVRQ DQG KHOSV \RX VWD\ HQJ

4 XHWIRQV DV GDURLQJ VIRREY

2 Q HR IW KEHH \2\» \ W R H DI\ H [ S H U L H VRKLL@QIUWK/BVWQ ERZ H Y HIWW X U Q V
LQWR R ZOH3Y@EKH@HWD MH. PHR H | ORIGWZ K DKMVD S ®H & K DIH Q W
ZHOMDQ GKDMKD OO HF@PHWS ZKLOH \WVORQFRUSRWDWIXKH[LVWLQJ
NQRZOHGYMRFLDRUW[BOLUHQWGHXODWLRQ 7KLMZK\UHIOHAWLRQ
FHQWUDO WR PHQWRULQJ DQG WR UHJXODU FKHFN LQV

8VH RSHQ HQGHG TXHVWLRQV DQG TXHVWLRQV WKDW H(

2SHQ HQGMB VW LLRQADWRIQ JMRIU H O D E R UDQWH.GDUME V X DOW D U W
ZLWKR ZZKDWWK\ H J :KDWHUWRPHRKDOOHR JIH\FHGEX ULWRGD)\ V
ZRUNVKRRZG LR XI HHOW K DWW X DWTLIRK)E HP D @&D FW UHHOHFWLR Q
DQGJUHDWBINVHOQ@KFHRQYHUVRWRROG HGHGV LRQWKRIW K H U
KDQ®\SLFOWBMWRKRWHY QRISOHHN'LGRXKD YBQF K D O O HBXIH\Q J
WKBRUNVKRSDVHYHU\WRNQJ"7KLFD Q HVX@MLV V HG W COLQ@S
XQKHOSIXO EDFN DQG IRUWK LQ RUGHU WR JDLQ DQ\ NLQG R

2SHQ HQGHXGHVWLRQNXVHIXWKURXJKREKQWRU)PQRPZRUNVKRS
SUHSDUDWKIHR Q: KDVD FW LG R\WR XW K LERX @EBFKDOOH QUQ®H'IXODU
FKHFEFN HQV.KDWWRPHWKRQHDOWRGHKRZWEELP SR UWDIXW X UH
ZRUNVKR&DR)GHVFWRHYRPRRPHQ@WHR X H U H\QX @H DWB R "
WRURE OHMRR Y L@ D WURIW KZHDU VR X R X BB YUH D FMGM BHR P H Q WA'R Z
FODQKHOBXJLJEWZ'DQEQFRXUDJH PKIIDARD GHRXHW R RGRXUVHOI
GXULQJ WKH ZRUNVKRS"

"KHQGLVFXVAVKEQG O H@KHWHMS IRVT X HV W KRIQMR O X Q WHKHWW U R X J K
VLW XDWDRRQYER O XWWRE PV H RN O RRISW L RIRV HW KK UF B V
PHQWLRBBGOEXUOBRQHGFBQGO/WUHQIWXWREBHREOHP VROYLQ
7KRXJK GLUHFW PHQWRU DGYLFH LV VRPHWLPHV VWLOO QHF



8VH KRZ DQG ZKDW TXHVWLRQV LQVWHDG RI ZK\

SOWKRXIK\ TXHVWLRWHFRPPRQVKHRKEDQ
VRPHWLRRYXQGFFXVDWRBVLWLAQIR®RUIIKW
F D X WHKRIW K$HRU VIR & W ISUHWH Q GALIQH P V H CHYHA D PRIU
MXVWIKHLRWLBYVQKRZDQGZKDWXHVWIER@WRXQG
VRIWHU DQG KHQFH OHDG WR PRUH RSHQ FXULRVLW\ GULYH

JRUH[DPSQRVWRDX\GLCGOQRRWSHXNS" XVH:KDWDGH WLIILMXROW
VSHXSLWKPRPHQW," QVWRDGK\ GLCGQRWROORESHODQRXFDQ
DVN+RZGLBKLXIMROGIIHUHQREOKRDW XH[SHFWRG'KDWDGHW
KDUG IRU \RX WR IROORZ WKH SODQ"

6PDOO ZRUGLQJ FKDQJHYVY OLNH WKLV FDQ VLJQLILFDQWO\ DI

3LRYLIGIQJ HP RIRQDOVXSSRUNV

)DFLOLEWRWN\DKRISVK RXKH[SHUL HOQBHH[FLWL@EH ZD U EXQN
DOWRNUH\DWQBRYHUZKHOPNEPHQW R WIWNKHO S SBIHWG XFDWRUYV
QDYLJWWHMPARWLREVBUHBIHZWLEKDW XD W P HQWRLG RZKH Q
HPRWLRQV FRPH XS

ILVWHQ ZLWKRXW MXGJHPHQW RU PLQLPL]JLQJ

9ROXQWPHHUNDF¥FMWBLIITHUHQWKWHDPMLWXDWRREBNHRQILGHQW
DQ G HD ®RW K QY L RKW K W\W U X WIPRISHL WK RXBQ 8 L VW D RKNU H
L\QRULJRW UR @D \W RH HVORW KEH WMWK L\®RXF D @ RDVDP H Q WIRW BL Y H
WKHPSDPMHR KD UWHRZWKHHHDQ & XS S RUKHPL W K R L GZ KD WV
QRUPBEQWHQEMNRXKRXOBRUWERXWU, WQRBELGHDRVXDOO\
ZRQWW RVXS$HH U VIRIQR 2 R U Q\EE X WL O® VAR K HPK X W \B R@ & RLWE MV W
WR DYRLG WKHP



9DOLGDWH DQG QRUPDOLVH WKHLU HPRWLRQV

6RPHWLBPHANQRZ O HRIZVRP HRIHHOWR UK H O SWKDANU \ VORI L [

W K L QWS H F [ZIX®I@X KWL W X DRADIGE @ K D Q J BBV K LIQIW R O X WRLIRVGHVQ
FRPHMURRXWDJHUQMRW £XWWD®DNKN RO XQWHHOYK H DUGG
GLVPLVVHG 6R ZKHQ HPRWLRQV FRPWUHXSHEW LLRQERIWWHO L\Y B

5HIOHFWIHDILIQAY. P L OISD UD S K U IEKIMDAR F X VRI@H P RW L RGAD Q
LQFOXGH

e 6XPPDUL]|ZEDW KDSSHRHLKDW , P KHDULQJ LV WKDW SDUW
DQVZHUV \RX GLGQ W H[SHFW VR \RX IHOW D ELW ORVW G X
ZRUNVKRS GLG , JHW WKDW ULJKW"

e 1DPLQJ WKH HPRWIIRRLPDJLQH WKDW ZDV IUXVWUDWLQJ

e 9DOLGDWLQJ QRUPRDWVERNHY VHQVH W V FRPSOHWHO\ Q
WKH ILUVW IHZ WLPHYV

<RXFD@OVIRHOQOWKXHFIRWHPRWLREKWDYHQMNW HGAWHV SHFLIDP O\
SUHSDUDIWILBRPMROXQVWRHUYXHWKHHIR X3 OBHFSWKHRKBRHYV
WKDW UHVRQDWH ZLWK \RX"

+HUH DUH D IHZ H[DPSOHV RI UHIOHFWLRQ

9 ,DOZDNWHOLNHWQRWRLPPDRXIKHQIWKWHVVUIRGZHONHHS
WKLQNLQJ DERXW DOO WKH WKLQJV , FRXOG YH GRQH EHWW|

,QVWHDG RI 2K \RX UH GRLQJ ILQH \RX UH EHLQJ WRR KDUC

7UVD\LQJIWRXQGIVNRIS X O RIS UH V VRKQ/RIXUVBE QB Y HAKHQY KL QJV
JRZHOBXIRFXR/QZKDRR X B G YEIHHIQP SUR YAK®MX VBHH[KDXVWLQJ
VRXQGV OLNH \RX FDUH GHHSO\ DERXW GRLQJ D JRRG MRE

IRWH\RXZRX OO MWHRIQFR X UWWKHR O X Q \ HVAKLLY LW B HWS D MHRV D O N
DERXWAWKHNHBXFDQOVRKERPHWIOLQNHIRP\ SHUV S HFRWXDYH
GRLQJ D UHDOO\ JRRG MRE DQG GRQ W JLYH \RXUVHOI HQRX.



9 , IHOW OLNH , PHVVHG XS WKH LQVWUXFWLRQV DQG WKH\

0 ,WRXQGVMHKDWDWRUHZXRII, FDQP DJLIQKH QWX DWW QKD W V
Q R U PUDKOD F WILRYQFQIHLDQWV W U X WA NSIQYF WDLFGWI RRR X OHRWLFLQJ
ZKDW \RX ZDQW WR LPSURYH

(PRWLRQBSGRYV® BR X¥WO YHOHSURE O HRW DUIWEKH LSUHV B QW
VKRZLRQGHUVWDEGIGQBEFWQ @D OLG BIWRYLRRVOBYXD/WEHO SV

YR O X Q WHIHIDVYW R [ S O FEIRMWKK HAW U H QD @& KD O O H, QWD RW R

KD YBIONKBIQV Z HWYWHIE ULPIRPHQRVHP SDWAO® DNBELGLIIHUHQFH
HVSHFLDOO\ ZKHQ WKH OHDUQLQJ SURFHVV IHHOV RYHUZKHC

$O0ORZ VLOHQFH

$1WHRMD VBT X HV WV RQHRIF\HR O ORZBK L QWD QH HDZ NZDUWHU Y H V
DSXUSRVHPRWLREPAQWWLYNROXQWISBEMEUHDWRBURFHVYV
LBUREOHP VRMHIOBM HRKLREGHQHUNWHRIUQLGHRQYVWRDG
UHO\RQUXL PNV ZHUIW R LZL. WKKSHD XVRRVWLOH @EWKRUWKDQ
WKH\ IHHO



* LYLQJ HHGEDFN

*LYLHHGEPBRHHX® FRP IR U \E R BACHMH V V H QDLW H Q W R (2104
FRPPRQOSSURDMNKH KHHHGEDMNQ GZLWW DALWIXHQXL®RIVLWLYH
IHHGEDDFONG URQW UHRWPSURY HRZH QKF R Q F UWXVUH H V VDICRBDQ G
ZLWKH Q FR X U DUR\@HW B X WWR UMLP SA&\LJK ODY MW H RIWRFOHD U
WLS DQG ILQLVK SRVLWLYHO\ 3URFKD]JND HW DO

6RPH H[DPSOHV ZRXOG EH

, OLNH KRZ SDWLHQW \RX VWD\HG HYHQ ZKHQ WKH JURXS
KHOS WR FKDQJH \RXU WRQH RU DGG D VKRUW HQHUJL]HU WI
VLWXDWLRQV OLNH WKLY <RXU FDOP DSSURDFK LV D ELJ VW
PDNH \RX HYHQ PRUH HIIHFWLYH

,WJ R R'W K DRAKW K LEDENR YWKBIR Q J WHH IHFFRMR X G H F L V IDROQOVR IMKQH)
JLUWR Z L WEKHJ R ¥R X 06 VX RW K KBIR\L /KWD P HW K LILN LIKQHW Z R
FKRLPHEQ G LYKPHIRWLDRREGAGIX @ BP R UKH O Sl Q@ W X D WHHRXQ V
\RX GRQ W KDYH WLPH %XW ZHOO GRQH WKDW \RX ZHUH DEC

TKIRMD®DNHIHGEDHHNXSSRUM\LYHF ZBEE @Q\KRHW KFHHIU VIRMQH QV LWL Y H
WR FULWLFLVP RU ZKHQ WKH UHODWLRQVKLS LV VWLOO GHY|

7KDWDLBRPIBDXWKRBWM/DYRXQ® VLQRMULH XWKRIHV VDUKVHG
PHFKDQLFPH@OH\L*HQQDIHRH G “DPHV 7DNL@XKD\WWR
FRQVLGHUDWLRQ KHUH DUH VRPH RWKHU WLSV WR NHHS IHF



JRFXV RQ WKH EHKDYLRU QRW WKH SHUVRQ

'"HVFUMSHFDEWLRQWWRID® EXQVFKDYHHP LD HUV READLAV L F
LQVWRIDERX HHBLVRUJD QL UKNGL Q JQ RW LWHK GWPD W H UAZBDWHQ W
UHDG\ DW WKH VWDUW RI WKH ZRUNVKRS

21 ITHU FOHDU VXJJHVWLRQV IRU WKH IXWXUH

SKUDMVRXWHHGEDNN XJJHVWKBWKS$HU VIRIE KD QWHRPSURYH
VSHFIDERXKKDWRVUOQHI WLPBQGFKHFNRZWKMROXQWHHWR XU
VXJIJHVWLRQ RU LQYLWH WKHP WR EUDLQVWRUP DOWHUQDW

%H JHQXLQH

TDNWLPHMR RWERBDWKHRXQHGXFDWIRAHORRXFDQ@QPH/ SHFLILF
VWUHQIWXCHQFRXUMIHHWLYEHHKDYLRXHQHUERBOLPHQW\
SUHVHQWDWLRBDADVRIRQRE&G OLNH D FOLFK« UDWKHU WKDQ VL

8VH D QHXWUDO VXSSRUWLYH WRQH

3DDWWHQMRRORDPPGRQ YHEEDDYRLBXQGRQIBWKDPHIXO
VR WKDW WKH IHHGEDFN IHHOV FDOP UHVSHFWIXO DQG HQF

2YHUBIOI®I FWHNEEDWBN UH/FBWFLDQEDODQBHBRJZKWDEH QZH O O
LGHQWUHDRUPSURYHPHIDSWRY EG@HDXIJHVWRBRFW LIRQEGBRQ W
IRUJMIWRIHQHUBOOLYROXQWHHHIONKHERVRPHWKZIQOB®ORVLWLYH
UHLQIRUFHPHQW FDQ EH PRUH LPSDFWIXO WKDQ IRFXVLQJ R

) LODOZ RUGV

OHQWRUYR@XQWBBHEDFKDOO HYDMNISHF LDRMUHQFRX QWHULQJ
IR W KIH. UWWP HW D N$HWH S D U CBWIHR/GI SEIREOHP VRQE XQ0 AL
PDLQWDVEBQRUWLYBIW L RZQ WKR B Q WHRHUR/Q KDIFHY HDQ V Z H U

R K D Q GHOYHH UL W X DSMIUR B VY@K K DRW B6 W \H V S R Q \BIUBHSHDWAHH O O
DURXFD@QGHDRKWRRUH[SHULHPREGHZIXHDRX QHHGXSSRUW
‘LW HKDFRK\FO\WR X DBILBORQ H@GFBIQ GR X B HQ W R WINQ DLOIO R 2/ RS X W
HITRUW DQG FDUH LQWR WKH UROH EXW EH NLQG WR \RXUVH



* XLGHDOHVIRU
- RUNVKRS ) DRLOVIDVIRDY
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P LOXVIAV

0 DVWHUDY

3HQVIOLSFRDAMMUWHERBDEHUY SRVWHWKRUNVKBRXQGXOHYV
PDUNHAWDRIODUQRURROHEDFWLY LKDWRYP\ SO D WRU N V K HRIQ\HV
SHSDUWLF 33D QW Fi6Q DROLIRG VW3O DRQUHDFWURBUDW@QDFWLY LW\
(YDOXDWLRQ IRUPV RQH SHU SDUWLFLSDQW

0 DIQJRDO

7RKHOB X QI HR SBHF R APHR U B Z D (RHW K FLWWU H VIY@R® M D F W D R @MR

VW UHQ IWKHMAIRD REERP SHW HEQFHD FWPRUBHOSSXOD QQHEBSRQVHYV
WR HYHU\GD\ FKDOOHQJHYV

2 EMIPAYHV
7R UDLVH DZDUHQHVV RI FXUUHQW UHVSRQVLELOLWLHV H
7R LGHQWLI\ SHUVRQDO VRXUFHV RI VXSSRUW DQG MR\ WK
7R UHIOHFW RQ KRZ VWUHVYVY DQG KDELWV LQIOXHQFH UHD
7R SUDFWLVH FUHDWLQJ PRUH KHOSIXO IOH[LEOH UHVSRC

5 HTXLLHG &RP SHVHQFHV | RU3HHU( GXFDVRUDY  <RXVK 9 ROXQWAHUY

$ELOWWAUHDDHD IQRQ MXGJPBIW RS KHHWS FRWILGHQWLDOL
OLVWHQLQJ

%DVLFFLOLWDNWORE GLUWRXGLVFXVVNRASLWUPBLYLBOHDU
LQVWUXFWLRQV

6HQVLWLRPWR W L RAGROSIDRMB EL OLRRUP D OH M B LOLIW K RM\W. Q J
HYHU\WKLQJ

$ELOLW\ WR PDQDJH JURXS G\QDPLFV GRPLQDQW SDUWLFI



0<3/%$1 %

&K D@HQI HV DQG 6ROXVIRQV
., /RZ 3DUWLFLSDWLRQ 6LOHQFH

&KDOOHPIHWLFLSDQWY DUH TXLHW JLYH YHU\ VKRUW DQVZH
6ROXWBRQQIUWNRXBRZQVLPSBHDBOKVHDVIXHVWLRIMERUG
VKRZLWKQJHUV JLYWMKHIPPRPHQVWR KLRQ GR U P D WIK\DIR M DN R

EH VK\

. 2Q0H RU WZR SHRSOH GRPLQDWH WKH GLVFXVVLRQ

&KDOOHQUHHZ SDUWLFLSDQWY WDON DOO WKH WLPH RWKHUV
6 ROXWLRQW@MW H UXGEQY RMHKHUKDQRX, @O\OR MWMHRKHDIWRP
VRPHRDKIKDV Y SRNHWSVIIEDIRW PDOO JURUIEP RUSHR SIOHY
FKDQFH WR WDON

,»», -RNLQJ PDNLQJ IXQ RU QRW WDNLQJ LW VHULRXVO\

&KDOOHQRHHSDUWLFLEGDQIMWRWKHDYVZHRWPDNHLVUHVSHFEFWIX
FRPPHQWYV
6ROXWEROQPORNPLAEHRIWKHURXQ@Q&EOHMVSIORWXGJILYDWKDW
HYHU\RQH V H[SHULHQFH PDWWHUV DQG UHGLUHFW WKH IRF

,9 6WURQJ HPRWLRQV RU VHQVLWLYH WRSLFV

&KDOOHERIAMFHRQH EHFRPHV XSVHW HPRWLRQDO RU VKDUHV \
6ROXWLRDOWKHIRYKDU LYDIO L WMKWHIBIOLQ@QBEDM XQGNDRDU G
GRQSWVKRPRUBHWDIRIOMUR/ DDINVWHKAHARUNVKIRGEIQHHGHQIRUP
WKH UHVSRQVLEOH DGXOW WHDFKHU FRXQVHOORU

9 7LPH PDQDJHPHQW UXQQLQJ RXW RI WLPH

&KD O O H@RXBRUMNQ G L VF XV WIRDNVQ JMBQ@DQQRX RQUWDBK O
SDUWV Rl WKH ZRUNVKRS
BROXWLBR®WFWKWLPH YFHOHWBUPZHD UQLQJMRUPLQXWHMQWORVH
GLVFXVWICRAERY RQDQSULRUNWVYWH SQVWUXVWDRRBDVLFKRUW
UHIOHFWLRQ RYHU ORQJ GHEDWH
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,QWRGXPIRQ VR VKH3WRIWDP P 1O

*RDOWVWURGXFWLRQ RI WKH SURJUDP DQG WKH SDUWLFLSDQ
%RWK RI WKH IDFLOLWDWRUYVY YROXQWHHUYVY LQWURGXFH WKH

'HOFRAMHU\RR & ZHD UWW D UDMWIHQUR WALZ R U N V KHRISFRZKL O O MR
PLOQXWHKKHROROWKZR UNV KRS LVFHPEGP S URNRP YN L\@ O WXV H 1 X O
DQGPSRUWRAWHYHU\GDNWLHQG WKIKRERUNWFEFKURXGKITHUHQW
DFWL YANZLIENR Y MK ULHHS RID QWH DNHORG@RP SHW H@BPHL G B QBH
FRQQHFWLRQ

6R OHW V JHW VWDUWHG )LUVW ZH ZLOO JHW WR NQRZ HDF

RRO HE JHWMOQJ VR NQRZ HDFK RVIKHUDQG UX®1V DFYLW P LQ

*RDOV
,(QWURGXFWLRQ RI WKH SDUWLFLSDQWYV
JRVWHULQJ JURXS FRKHVLRQ
(PSKDVL]LQJ WKH LPSRUWDQFH RI FUHDWLQJ D VDIH VSDFI

ODWHULDOV
$ ELJ EDOO RI \DUQ
$ SRVWHU IRU ZRUNVKRS JURXQG UXOHV
ODUNHU IRU SRVWHU

e SUHDWLQJ WKH PHE

,QWUR G X EMVZIRED WKIDUBD OOR X QIGH QR XIHWKIB UQR XZ L ¥R D U H
VRPHWR EQ XK U \DHYOA RWM D U R R P H RHIOHY @V KFH. U B«O-H RUKIUR ZL Q J
W KB U\ R KQHH [SW U VERDX U RO UMWH R@GR.SULIHR MV KHV U Z R IH WZKHH U
ZLOO FUHDWH WKH FRQQHFWLRQ RI RXU JURXS 'HPRQVWUDW

2SWLRQ $ 2SWLRQ %
| WH JURXS NQRZ VHDFK RWHU | WH JURXS GRHV QRWNQRZ V HDFK RWHU
' KHOQRX HWKBUQRX LYRDUH ' KHQRXIHWKWUQRXZL®®DUH
WKLQJV VKRUWO\ WKLQJV VKRUWO\
<RXU QDPH <RXU QDPH

"HLUG WKLQJ WKDW \RX UH JRRIGWDKWQJ WKDW EURXJKW \RX



0<3/%$1 %

20FHYHU\RQNKDUBDGX\DHQ GQ Y MWKHWR/ D DA R PNW KAHENRIJHWKHU
2QH RI WKH IDFLOLWDWRUY YROXQWHHUV ZLOO VD\ VRPHWKIL

7K LWV KZHH R IR X BO DjV M D FRKIX VF R Q W U IVER WZHK R O BI R JOK) B D FRKIX V

L. PSR UWDEXZR UN VKRB X FFHVWRRORHEOLPRWL Y DWW IGRIT
LGHRWKHBPRWLRERX IJMRNFNO P QHW FR X D @ H Q W IVRR® IR IW K H

W K L QUIK/P\H Q W L R.QWM KIBIF W WY OVDK HWV KIL Q@ WD O X CDEQD3® PH [ F L WVHRG
PHHW HDFK RI \RX DQG VHH KRZ \RX ZLOO FRQWULEXWH WR F

: KL ORHQ HD F L O LIVWWDONRRA®R\G HVQ K\HD U DD F\W R J H WKBIHUIQ VBOD FW® H
ZHELQWKHHQWWKRWKHMFLO LWIORVZRIKBUHSD SR WHWW KH
ZRUNVKRS UXOHYV

e *URXS VDIHW\ DQG UXOHVPERQVFXVVLRQ

2QH RI WKH IDFLOLWDWRUYVY YROXQWHHUV VKDUH
"XULYKHARUNVKREZVY URDR XWKRXDKQME SHU L HQ AFHV®D IGIRL Q J
WKDWHOWRD YWR PHO HJBRQ G XORYR Z HZ D QWR/ U HHID\RRKW KLIHW K L V
JURXS KDYSUHSDMHZEDVZRUNVHKROBIYZEH GLWHRKRW KHPRR X
QRZ

7KH IDFLOLWDWRU EULHIO\ UHDGV WKH UXOHV IURP WKH SRV

RUNVKRS JURXQRQUXRKRHWRVWHU

(YHU\RQH KDV WKH ULJKW WR KDYH WKHLU RZQ RSLQLRQ
1R MXGJLQJ RU SXWWLQJ RWKHUV GRZQ

'KHQ RQH SHUVRQ VSHDNV HYHU\RQH HOVH OLVWHQV

%H PLQGIXO WR OHDYH WLPH DQG VSDFH IRU RWKHUV WR
‘H UHVSHEW WKH DJUHHG WLPH IRU DFWLYLWLHYV EUHDNYV
‘HUHVSBEBWYDBERQILGHQWKDOWWD UHW KHJR X S

VWD\V LQ WKH JURXS

)DFLOLWDWRU VKRUW UHIOHFWLRQ

7KHBHW KHX OZHV X JJHR WX DR UNV KR SN UKKHNHR H XSF U H DW Bl | H
DQ®HVSHFWDNFG B YHU\R QK HDG\ W KILRSIR U WRXPMHOP LV V LRU
VRPHWKLQJ \RX ZRXOG OLNH WR DGG RU VOLJKWO\ FKDQJH"
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$OORZTXLFRPPHQWYOUWLFIZODYPEEMRWNEERPHWKROWLRQDO
YHU\ VKRUW

J)DFLOLWDWRUV FORVLQJ SDUW

7KDQRIX: H OIG IABKSE RV W HWLLEIDARX DR U N V KIRGEH W O RR O QARKZH V H
UXOWMRJIHWIDAID SR LM H MWK 2MD UBIRMR O O REIKGIIPARMDN RLQ G O\
UHPLWKHRXB\EHLRHE W BERQWLQXWEKIR UNVERSUBIM®AUHHALR J
UHVSHFW WKHVH UXOHV DQG WR WDNH FDUH RI WKLV JURXS

KDWRQP\ SOW P LQ

*RDOV
TREULRQADUHQWHINVSRQVLEPERMWNIRHQEW UHW RBWU U HE D/NOH

XS VSDFH LQ GDLO\ OLIH
7R UHFRJQL]H SHUVRQDO VRXUFHV RI VXSSRUW DQG MR\ W
7TRFRQQHEWXHHWKURXXKD UIRQW KHH UV RRKIDO O HQEWK H L U

QRUPDOLVDWLRQ

ODWHULDOV
‘KDW V RQ P\ SODWH ZRUNVKHHW RQH IRU HDFK SDUWLFLS
3HQV
JOLSFKDUW ERDUG
ODUNHU IRU WKH ERDUG

'"HVFULSWLRQ
e 2QH RI WKH IDFLOLWDWRUYVY LQWURGXFH RPMKH ILUVW WRSLF

6RPHW IORRB QH HUOH DPKODQ DLHIIQ &/ K RR/KD O O IF Q BHXW MW U HAH/Q

Z HI H HDCE OAHR D Q G/DKHHRKD O O iZQHI PR UBILNW @D QD YW UMMM FWLY HO\
YHHO F@3 D H@MS D UW L DHDDNIQ R Z L\@XK D YW KWN L @ OAW U D WW RL H V
GHZQWIWDWRNSUREOHZKDRAHFD OHOHOEQ P S H W'HKQ W@/KMHH WZ R
ZRUNV KZRZVE SO RBRWN LW OFRH OBXHHP®R UHF R Q WVRWNRER Z Q

OLIH

7RVWDOHW. U/ WL RAPLOQ GQWRSUHYV HOMIOD PW R K HARHU N V KR 8WK
PDOQRWKWMKLDG SHQIPOXIO L Y H\W KD YWHR PUHV SR Q V LZAR IOUW M\HMHM
SDUWV RI GLITHUHQW UHODWLRQVKLSY KREELHV ,PDJLQH \R
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'KDWPAXUUHQOLOXWKDWDNKSVSDAMIRXWKRXJEW® QH U ER WK
SOHDVDQW DQG XQSOHDVDQW"

<RX @ROFUHDWXRBZBSODMNH QRUGWRHSUHYHKDQW R/L RIL QR XU

OLIHRXWHVSRQVLELPRWLROMHVVRESRUOWWHPQY 3V KWKLQJV
WKDW EULQJ \RX MR\

IRWWMRDFLOLWDXWR@IKDVFWLYHWLYEGFD UW L FWSTCUDRNBIR QK VY H
WRBUDZ ZRIWKHD DIQ\W KWK D\ KB\R QZ VQWR KHFD QUDWVZ\PERD@G
RQO\ VKDUH WKH WKLQJ WKH\ IHHO FRPIRUWDEOH VKDULQJ Z

2 QH D F L O LMCDMURRUDXOFDKVAW HS NV KBIF W L Y KWWK RIVHKL VI L Y LW K H
ZRUNLQJ VKHHWY WR SDUWLFLSDQWYV

e JLOOLQJ RXW WHI® SODWH

'LVWULEXWH RQH SODWH VKHHW SHU SDUWLFLSDQW $OOR?
e 6KDULQPLQ

6SOIDWWLFLEDMVWOWY G QFRXUWKHWR KD ER WKWHKL 5 O0DWHWK
HDFK RWKHU

2Q WKH ERDUG ZULWH GRZQ TXHVWLRQV WKDW FDQ HQFRXU

:KDW V WDNLQJ XS WKH PRVW VSDFH RQ \RXU SODWH ULJK
:KDW KHOSV ZKHQ \RXU SODWH IHHOV WRR IXOO"

SIWHUPLQXWWHORKRHWKDIKW RIWKMWLPKIDVWSDVVHGWHUPLQXWHYV
HQFRXUDKHWRLQLWKHALKRXIKMAD XWKHIULNR QIR LQ X% HXW W\LIKOH
HQG RI WKH H[HUFLVH

2SWLRQDO ,QYLWH D IHZ SDUWLFLSDQWYV WR VKDUH LQVLJK)
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e 'LVFXVVLRQ WR ZUDS XSPWXKH DFWLYLW\

7TKDQN \RX IRU VKDULQJ DQG IRU EHLQJ RSHQ p HYHQ MXVW
KHQ RXU SODWH LV YHU\ IXOO RXU ERG\ DQG PLQG VHQG X\

,QRQHERUBWQNKRVMWQW HZKPHNUNRP W LJQ@IVWURNRXQRW ILEH
\RXUVHOH QR X 5O DMWMRIK O,OF D B HK R ZR X H HAX DKAD S S HQR XER G \
RU KRZ \RX EHKDYH

6HFRQG IDFLOLWDWRU ZULWHYV D IHZ NH\ ZRUGV RQ WKH IC
DQJU\ FDQ W IRFXV FDQ W VOHHS DYRLG WKLQJV 7DN
SDUWLFLSDQWY KDYH VKDUHG WKHLU DQVZHUV GLVWULEXWFE
VWUHVYV ZULWWHQ RQ IOLSFKDUW PHQWDO HPRWLRQDO Sk

<RX FEUHPIBQWLPQKEPSRUWDDW FD @ X W K HPQ WRXWULP SOH
JURXSV OHQWDO HPRWLRQDO SK\WLFDO EHKDYLRXUDO

7KLY FDQ EH DGGLWLRQDO H[DPSOHV LI \RX ZDQW WR ILOO
OHQWRDUWRRFXORWMRUU\IRQWDFLWKHERXIKMHVO RHUZKHOPHG
(PRWLRQDO IHHOLQJ QHUYRXV VDG LUULWDWHG RU HDVLO
SK\VLFRBDGDFKWHNQWPHXVFONMUHGQHVYRXEFOHHS RUYWRPDFK
SUREOHPV
%HKDYLRXNIDADLDDODMWRRWKHUMFUDVWERDMWMIRIRX FKRWKVLQJ
IRRG SKRQH VFUHHQV WR FRSH

,WL PSR UWRWRIQ RUKHMH @K HW HOWHP L J KOWH HBR O RZR Z @ V N
IRVXSSRUDWRPHWIRIXSODWEW G&RP HW KALIQEWO 3 W HODJ) G
UHFKD, QMK DWFWLYLWLHVZRORP®DKERKDIHFD Q FW XORI&HRX U
SODWHORRPRORIVBH VS R@GE | | L ¥ X\WWDIWIRGWK B XV HHP® ULHQ
FRQWURO

7TKDQN \RX IRU WDNLQJ WKH WLPH WR ORRN DW ZKDW V RQ \F
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0 DIQDPAYIW 3@Q% P LQ

*RDOV
7RUH | ORIGWR 2V W U HK\D\E LIVQYE P R W L RQIND X RXRUHU V M/D F W DR GV
KRZ ZH FDQ PDQDJH WKHP EHWWHU
7R EXLOG SUREOHP VROYLQJ VNLOOV E\ ZRUNLQJ WKURXJK
7RVWUHQ PNUKIDWERP WX QLFDURIODPZRKNGRP L@ $Z L WHKH Z
VROXWLRQV

ODWHULDOV
6FHQDULR 3DSHU $ FDUGV $SSHQGL]

'HVFULSWLRQ
e QWURGXFWRIL®Q

2QH/NLOIORW PSRUWR QMH O PRUHARP S HWMR WIZQ WK D O O HQ@I H V
GLIIHUBQMBRVOLINRX DELOWWROSHREOHRVDODFRDQGLIIHUHQW
SUREOHPRFPDBOOHU\BQMW NHLOQEURNHKDMWELRQHW RKRRVLQJ
RXU FDUULHUV FRPPXQLFDWLQJ LVVXHV LQ UHODWLRQVKLS)

+RZGRRXGHF LZKHDWRER RVR R ODYSFIU R E OVHKFORAVMD UHD F L QK D \WW H O\RWKX
VROYH LW" +RZ GR \RX I[IHHO UHDFW ZKHQ D SUREOHP VHHPYV

IRWWRDFLOLW D R/MRRNM KWK L GDWU W L F LIPS0 QWD W K WK AR O Y H
SUREOEPVKL Q RL®LI I H URS @/\VRALW W FAGR. R HLIQUN X LDWLNRIGR K H O S
IURPIULH@Q® \ VDR R ONW KSUREOHRP RXWVSEBHYV S HRWLHAR Y H
\R X UVHRIRV KWL W X DI\R LIDRZZK L OWVHR D OBRZBIWRHD ®VKRGWVFXVVLRQ
WRZDGGMH UHANUND WZHKIH. GDVF HZG& WSKU R E O HVPRP W/ K D WIRR UW K R X JK W
W K U R DJXE8 W K BMK\WD WRR UHP S X O WIQYED S O D Q<RIFED Q O WRDIER X W
ZK\ RU ZKHQ HDFK Rl WKHVH LV XQ KHOSIXO

/LIBDUHRONMVDFIWOODQORBHWXRHMSHFWHGONKBRHESD QER Z
ZHUHDFDN) H DPDNBIGL I THU HQYRRR P HW RXHMIWMD F WDLLRRIRWKRQ H V
WKDW DUH EHVW IRU XV

, QV KD ¥ W LWRDWARQJINY PDOUR XW R [SORZIBRHYV SRWRAK D O OyH YRIHU
ILUVW UHDFWLRQ 30DQ $ DQG D PRUH VXSSRUWLYH RU FUF
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e *URXS ZRURLQ

- KLARKHD FL O LMW R GALKHU RXARQWRURXBQ GL Y LIQQVW U X BWLRQ V
WKDW WKH VHFRQG IDFLOLWDWRU LV JLYLQJ WKH VFHQDULR

,QVWUXFWLRQV IRU SDUWLFLSDQWYV

5HDG WKH VFHQDULR DQG WKH 30DQ $ UHDFWLRQ WRJHWKHF
7KLOERXW\30BQWVW X QKHS IXODFWIQREQ HMFRUKHOSIRE[LEOH
UHVSRQVH 30DQ %
3UHSDWBHUHVERWHK UVIINRQWK RUMLAD [ PLQXWHVXPPDU2QH
SHUVRQ SUHVHQWYV

e 3UHVHQWDWLRQ

(DFKURXFR P HW RV KIHU R QUM D ®\KWFH QDIUQBD Q@ DQG& KHSQU HVHQW YV
WKHLU VNLW RU VXPPDU\ 7KH\ FDQ FKRRVH ZKDW LV PRUH F

$IWHID FKUR XSUHV HQ@/YWIW\KH HWRWS DUW L F WsRIHVKREE UV F X\WKH
SUHVHQWHG 30DQ %

$VN WKHP
:KDW PDNHV 30DQ % EHWWHU WKDQ 30DQ $"
'V WKHUH DQ\WKLQJ \RX ZRXOL® GR BQ I%WIUHQWO\

IRWWRDFLOLWDKNRXWKGLVFXVKHRBD UWLFUSDFRWHIMHEGDSWLYH
ZD\WRIGHDOEZRWKKDOOHMPIBWHWFRIPIRHKHOSRQWH'LVFXYKDW
VLWXDWIRHBWOD® SUHYHAWDUJXPHRUW XQGHUV W DRUZIKDIWV
VLWXDWWRHOWDYNIBSRVVLEHOHHHO E@GW WX HW K XNW D AMKRW KH U
SHUVRQ QRW FUHDWLQJ PRUH GDPDJH

6FHQDULRYV

1RWHEFHQD DIQRRO DHQU HD FWW R DRIKZ L ODYW B D U W L F ERIBRMRX Q G
LQVKBISSHQGHU MR XF D QL Q\8 KWWF H Q DDUQ® QH [ S O D Q IRWZLKRDQGAD N H V
W KSIO DBQX Q K H O DIV G MOV RPHGHDRAWP RUB G D S WIHYOH W Z R CRD Q
KHOS \RX DV D IDFLOLWDWRU GXULQJ GLVFXVVLRQV
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) RUKLJK VFKRROWXGHQW' DJIHV
<RX DQG D F&RWH | UHQG Z HLH VXSSRVHG VR P HHWXS EXVWIKH\  FDQFHMHG DVWWIKH MWAP LOXVIA

30Q $ UH-HKDYIRXU VGIQWAHDWY? HOWVQDUN. VRADOP HGID SRWHVDOMQ) FRQI CEMDWHUWDQ VEIIQ)
UHVX@OVGDP DIHG [ UHQGWKLS DQG RQHIDHW

30Q % 3RWBRQQI VHQGIQJ DQ DQVZ HU XQMOWH HP RWRQV KDYH FD® HG GRZQ H SUHWIQI KRZ WH
FDQFHEIMRQ P DGH\ RX IHHODWN.QJ KRZ \ RX FDQ DYRIG IMOQH WP H HW

<RX P HG ViKH GHDGIOQH VR VXEP IMDQ P SRUDQWDWLI QP HQW
<RXUWDFKHUGRHVQWD@RZ @W VXEP MWRQV DQG\ RX UH Z RUIHG DERXVKRZ WKLY Z L@DI | HAA RXUJUDGH

300Q$ %KDYIRXU OLQJ RUDYRIGIQ] QRWENQJ UHVSRQVELON RUDWQJ IRUDQH WOMRQ  UHVX@VZ RUH
LHDMRQWKLS Z IW WIDFKHUDQG P MHG GDUQIQ)

30Q % FRQWPAM] WH WDRKHULQ DGYDQFH VR VHH Z KDWRSWRQV \ RX KDYH DSR®RJIMQI DQDOMQI Z KDW
P DGH\ RX @W DQG KRZ \ RX FDQ DYRIG IMOQH WAP H

<RXUSDUHQW S@QQHG D VXP P HUIDP LO VS Z VKRXWDWNLQJ \ RX
<RX Z HH KRSLQJ R VSHQG WH EUHDN Z W \ RXUIUHQGV EXWORZ \ RX KDYHWR JR DZ D\ |RUVHYHWDOGD V

30Q $ %HKDYIRXU UHDPAQJ Z M DQIHU QDP HFD@QU DYRIGIQ) FRP P XQFDMRQ Z WGWDZ IQJ LQR WH
SKRQH GXUQI WH WS IOWMDG Rl W LQJ VR QG Z D\ VR HOR  UHVX@VIQRHDVHG FRQITPAZ WK SDUHQW
P MHG FKDQPH R HQW\ SDUVRI WH WIS DQG GDP DIHG WKVAIQ WH LHOMRQWKLS

30Q % FRP P XQIFDM \ RXU RWHU SOQV DQG Wi R 11QG D FRP SLIRP IMH JR VR WH IDP 1® WIS EXW
GVAXWQJ Z MK WH 1DP 1O KRZ \ RX FDQ DYRIG WLV WDWRQ [LRP  KDSSHQIQJ DIDIQ WA IQJ VR P DNH WH
EHVARXWRI WH VWDMRQ DQG XVH MR ERQG Z W \ RXUIDP 1® S@Q VRP H RWHUZ D\ RI VSHQGIQJ WP H

Z W\ RXUITUHQGV

VWD LHD@® EXV P ROVIK DWWFKRRO\ RX KDYH ViKUHH Z UWWIHQ H] DP VDQG V. R RUDORQHV
<RX DUH WHG DQG VFDUHG WDW RX Z RQVEH DE®I VR GR HYHU WIQJ LOQWP H

300Q $ %KDYIRXU SLIRADWMODARQ YHOWQ) IQWMDG RI SLHSDUQI SOQQQJ KRZ VR FKHDW DYRIGIQJ
UHVSROMEIOV  UHVX@VIQRHDVHG VWHW D@ EHKIQG Z MK WXG\ IQ) DQG UMNRI 1DIOQJ RUGDP DIIQJ
UHOMRQWKLSV Z IV WIDFKHW/

30Q % DWQJ VRP HRCQH IRUKHS Z I WXG\ 1IQJ RUDQ LQJ \ RXUWP H E\ RUHDWQJ VRKHGX®GV RHDWQJ D
OMRI WIQIVWR GR DQG HYHI GD\ JRDY FRQWAMQI WDRKHW/ VR VHH LI IW SRWE®!I VR SRWBRQH VRP HRI

WH DWLIQP HQW VENQJ H WD FDUIH Rl \ RXUKHDOK  LOFOXGIQU H HUAMH KHDOK\ | RRG DQG HORXJK VBHS
HW
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) RU\ RXQJ DGXQV DJHV
<RX DQG\ RXUIUHQG Z HLH VXSSRVHG VR P HHWXS EXVWAKH FDQFH@HG DVWIKH WP LOXVIA

30Q $ EHKDYIRXU IGIQWAHDR HOWVODIN. VRADOP HGID SRVWHVFDOMQI FRQI CEAMDWHUWDQ VEXIIQ)
UHVX@OVGDP DIHG [ UHQGWKLS DQG RQHIDHW

30Q % 3RWBRQQI VHQGIQJ DQ DQVZ HU XQMOWH HP RWRQV KDYH FD® HG GRZQ H SUHWIQI KRZ WH
FDQFHEIMRQ P DGH\ RX IHHODWN.QJ KRZ \ RX FDQ DYRIG IMOQH WP H HW

<RX JRWD VXP P HUNRE VK\DW RX UH QRWLHD@ H[ FIVIHG DERXW
<RX VRRN MEHFDXVH\ RX QHHGWH P RQH  EXW RX LH QRWERRNIQJ IR DUG VR WH Z RN

30Q$ %HKDYIRXU LJQRUQJ LOOHUMIQDY @FNRI HQIDIHP HQWDWZ RUIN XMQJ DYRIGDQRH FRSIQI WILRXJIK
SKRQH DQG VBHS IQWMDG RI W LQJ VR 11QG RWHUZ D\ VVR P DNH\ RXUGD\ V EHMAUDQG UHJ DIQ FRQARCRYHU
WH WIQIV\ RX FDQ FROAMRO  LHVXOVH KDXWRQ GMDWADPURQ P MHG RSSRUMQMEY VR BDLD VW@ RU
EXI@ FRQQHPWRQV DQG &Z HURYHLDQY. HOEHQU

30Q % OAMQ VR \ RXUHD VENH D UMN DQG GHRIRH WH NRE VR GRN | RUDQRWHURQH TXIWQJ 1L MBIV \R
DITHPAM RXU P HQUBOKHDOK VBOLQ) Z MK \ RXU VXSHURW VR VHH 1L \ RX FDQ EH WDQM HUHG VR GLLIHUHQW
VMV GHSDUMP HQW W LQJ VR KDYH D IXOLGQU) SUYDWA @H VR WDW RX FDQ FRSH Z IW WLV @H SKDWH
P RUHVXFFHWMX@ DWNQJ VXSSRUNRLP [UHQGY VBNQJ XS KREEIHV HDWKHDOK\  VBHS Z HODQG H| HIAMVH
HW

<RXULRRP P DViH QHYHUF®IDQV XS DI HUVKHP VHO'HV
<RX QFHO DWHG WHP R FBDQ VRP HWIQJ ROFH RUVE IFH DQGWH GG IWEXWIKH WAM@DA D\ V GDYH WH
DSDUR HOAP HWA

30Q $ Y-KDYIRXU VBNQI RQ H WD ZRIN SDWIYH DJJUHWMRQ IOWMDG R GLHAWFRQYHUDMRQ  LHVXA@V
EXIOWKS UHVHQR HOWDQG Z RUWH KRXVHKRG WMIQVIRQY

30Q % +DYH D VHURXV FRQYHWDMRQ ZKHWH \RX H SLIHW KRZ \RX IHHO DYRIGIQ) DMINQJ \WHP
FRP 1QJ XS Z IW WH VROMRQ VRIHWHU FUHDWQJ D VFKHGX®! WDWZ L@EH YIME®! H SUAWMQJ \ RXUELIJHW

FRQOFHUQV DQG EHQJ Z @) R FRP SURP IVH &Z HU\ RXUWBIQGDUGY D QMBI EIW WA 1QJ VR XQGHUAMBQG WH
@HKDEIWRI WH RWHUSHIRQ

<RX DUH VA VIR VRP HRQH\ RX @NH EXWWIKH. XVXD@ GRQWHSO |RUKRXW/
<RX DUHWHG DQG VFDUHG WDW RX Z RQWEH DE®I VR GR HYHY WIQJ IQWP H

30Q$ YHKDYIRXU RYHUMIONQ) FROWBQWAKHANQI VHHNQU LHDWXUDQRH WLRXJIK VRADCP HGID UHDFWQJ
Z W SDWYH DIJUAMYH EHKDYIRXU ~ UHVXOV IQFUHDVHG DY IHW  XQKHDIM\  FRP P XQIFDWRQ SDMAD

SRWE®! WIQMRQ RUP IVXQGHUAMIQGLQJ 1Q WH UIHDMRQWKIS

30Q % FD® LQJ \ RXUHD GRZQ Z WK FRP IRUMY VHD \BO! WIIQJ VR [1QG RWHU DOMODAYHY |RU WLV
EHKDYIRXU EXVIQHW W[ WQJ KDEW  FRP P XQEDWQJ WDW RX QRAFHG MWBNHY WH SHURQ BQJ R
DQVZ HUDQG FKHAN WH UHDVRQ EHKIQG IW H SUIHWQI KRZ P DNHV\ RX 1HHODQG RSHQ® QAMQLQ) VR WH
H SOQDWRQ GILHAD DWNIQJ 1L WH DUH IQWUHWMG LQ FROWOXIQ] GDWQ) HW
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) LODOH GIPARQ P LQ

TR FRQFOXGH WKH ZRUNVKRSV ZUDS XS LW ZLWK RSHQ TXHV

+RZ GRHV \RXU SODWH RYHUILOOLQJ DIIHFW \RXU SODQ $ D

+RZ FRXOG \RX XVH 30DQ % WKLQNLQJ LQ \RXU UHDO OLIH .

+RZ GR \RX WKLQN IHHOLQJ PRUH FRPSHWHQW LQ SUREOHP
RI \RXU OLIH VFKRRO UHODWLRQVKLSV ZRUN "

7RGDMH[S O RWKBURKND UD FWRHWKYWRPFSHWHBVBERFKDOOHQJIHV
FD QL ® SR X 80 DDAQHE R 2/ W UFHD/X VKWV R Z DTIXGE FONK W R P D MILFW RRQ V

3036 X2HD OB R D FWIFRIZERZGOUHDWIQ@QDED QBVLOUREOHP VROY L
IOH[LELOLW\ DQG VXSSRUW WR UHVSRQG LQ ZD\V WKDW DFW

%XLOBROSHWGERFYRHWRHZR QI WFFHK D O O HIQWHY QWFDQHFRJQL]H
WKHP WUXVW LQ RXU VNLOOV DQG NQRZ WKDW ZH KDYH PR

JROHMWLPHQYLRWAN R RWWVEW X DMIRRX@W LAOIMK HURIX¥ R XRBGE3 0D Q
%DSSURDFHQPDPRPHOQRMYD XVID@QIBEKRRVEQIIHUBQWVWOWBERZD U G
IHHOLQJ PRUH FRPSHWHQW DQG LQ FRQWURO

(YDOXDARQ7IPH P 1Q

*RDOV
*LYH IHHGEDFN RQ WKH ZRUNVKRS

ODWHULDOYV
(YDOXDWLRQ IRUP RQH SHU SDUWLFLSDQW $SSHQGL]

'"HVFULSWLRQ
'LVWULEXWH WKH HYDOXDWLRQ VKHHWYVY WR HDFK SDUWLFLS|

7TRILQIWRGZRUNVKRSO®OH @GH 2 L Q X WMHOVARDAW KHHY D O X Dr'W LLRVQ
\RXBEKD QWRK D UWRXW KR X DEVRWWIHF W L YARADMWR X R X QKG1 O SDXQ@ Q \
VXIJIHVWRRRSURYHRRRWHGEDERSRUWDRDQGWBE XSPDNHWXUH
ZRUNVKRSEHWWHIL GGV KDVYWHYHIRUNVKRSE QKR DIRXWEH
KRQHVW VR EHFDXVH ZH ZDQW WR WDNH \RXU RSLQLRQV LQ |






$SSHQGL]
JRU KLIJK VFKRRO VWXGHQWYV DJHV

<RXOQBFORMH . HQBUMXSSRWHRHHWS EXWKHDQFHOICWE®&H
ODVW PLQXWH b

SODR, WDGMHRXDQJWEWHFDXWKLW KWK LWGPMKH\DQFHOQW®IDVW
PROWKRXIJKOWER KWANVKIBXWKHPVHQYMMHISR LQWUKURYRIXPLQG
<RXVHQWKHP SDVV IDYIH UHWHHVVDDIQ &VKHEHFLOMBIQRWHKHLU
UHVSRQVH

<RX PLVVHG WKH GHDGOLQH WR VXEPLW DQ LPSRUWDQW D
<RXWHDF&RHVQOWRZWHPLVVLRQWUBRX ZRUUIDHE®RXW2ANKEVOO
DITHFW \RXU JUDGH

30DI<RXRWQ[LRXER XWKFHR QY H U VDIMWWLRRYQW HD F KIRRXDYRLGH G
FRQW D RWRZRIG Z\D W KGH®O LEDXMR XV WE DO HVOKE. PV KBV VLIQPHQW
<RYLUBQUWRLR @I HZGD\¥KHQRXLQLVEGKH VNDQ\WKISQHWHQG
WKDW \RX GLGQ W NQRZ WRGD\ ZDV WKH GHDGOLQH

<RXU SDUHQWY SODQQHG D VXPPHU IDPLO\ WULS ZLWKRXW
<RXZHUKIRSLY®RSHWXEHUHBNWRXWLHEXYRZIRXKDYWRRDZD\
IRU VHYHUDO GD\V

30DBQ<R X HW X VW UDW K IBPQ V L WR XIQD) Y\M BRZ L VWWKK H 2 R XV HVDIOH P
WKHWUMWXSR®RI/WVNLRXZKDVRXZRXCOA NEHH IRBHJIDQLWK®ULS
<R X WRBRWRIW KMS D UW PRHORVWRBRREMKLREORXGOULQUKWMULS
\RX DUH PRRG\ DQG RIWHQ VSHQG WLPH RQ \RXU SKRQH WDO

"WDUHDBRVPRQWXVFKRROXKD YWKUBWLWWHPDQ® ZRUDO
RQHYV
<RX DUH WLUHG DQG VFDUHG WKDW \RX ZRQ W EH DEOH WR ¢

30D <RMWURYHUZKHOMRHGR QKW YBQWPRW LY DWR R/QDIQM SHQ G
KRXWW¥URQRIMFRXEKR QK VWRIDGEXG\ERD QEGRXUWLHQNEVWEDONLQJ
DERXWZKRUULE®RBURIHVDRBQBR2ARXZRQWKR X SLQ/FKRRRX
VWDUW IHHOLQJ OLNH WKHUH LV QR SRLQW LQ HYHQ WU\LQJ



JRU \RXQJ DGXOWV DJHV

<RWQGERXUULHRBUMXS SR WHRSHH WS E X W K H\D Q F H ®OWHIEBID VW
PLQXWH

30D, W DGMRXDQJUWEHFDXW KL W KW K LW GPMK H\D Q F H O QVHK®ID V W
PRQWHKKRXJIOERXWZAVKISXWKHPVHQYMMHIRLQIKURXIXPLQG
<RXVHQWKHB SDVV IDYIH UHWRH V V D DI GV K HEH F L GMREJ Q RWH H L U
UHVSRQVH

<RX JRW D VXPPHU MRE WKDW \RX UH QRW UHDOO\ H[FLWH
<RX WRRN LW EHFDXVH \RX QHHG WKH PRQH\ EXW \RX UH QR

30DI<RXIXWHHOEZQWWHOTRD@RW R RLVE X WR XG L G @ DIQWR L \DN\R W
ILQGD@QURWKRER>GRQI MEBPRWLY DWIEG QZWLWRBRKRPHIYHGD\
‘KHQ \RX JHW KRPH \RX XVXDOO\ MXVW VFUROO RQ \RXU SKF

<RXU URRPPDWH QHYHU FOHDQV XS DIWHU WKHPVHOYHYV
<ROQLFDONMEKHKFROHDRPHW RIQFMW ZL PIQ &/ KIB\LGWE XWKNWLOO
DOzZzD\V OHDYH WKH DSDUWPHQW PHVV\

30BQ<RZLEOHBYHU\WK\LRI U VBQG RW HOIOHPQ\WKLQWHDVLHU
W K DBQU J X LADOW HRIX PDNHD VD UF DFRALFEH RWD MR NGHR S L QK HAL O O
XQGHUVWDQG WKDW WKH\ QHHG WR FKDQJH WKHLU KDELWYV

<RX DUH WH[WLQJ VRPHRQH \RX OLNH EXW WKH\ XVXDOO\ G

30 D3Q< R0 UHAR U U MHKE@WW ID\WUIHI Q R WRQR Q8 X U S FOVHB W DMURRR Q G HIU
\RXGLDBQ\WKZQRQJIRMNHHBKHFNW®HHWKHQVZHDI& HF LW R
VHQIBROOR IV MK B/R X RW K U R WKH/IRF PG MDRK HENV K ZH UBIFW LY H
'KHQ WKH\ GR UHSO\ \RX GHFLGH WR DOVR QRW UHSO\ WR Wt



$SSHQGL]J

RUNVKRS ( YDOXDVIRQ) RUP

3GIDVH DWA VKH | RARZ 1QJ WDVHP HOWILRP  6WWRQI® ' IMDIUHH VR 6WWRQIO $IUHH
7KHRYHWD@Z RINVKRS P HWP \ H| SHRVIDVIRQV

BWRQI® ' MIUH ' IVDIUH 1 HXWDO $JIUH 6WRQI® $IUHH
7KH WDIQHUZ DV Z HIDSUHSDUHG DQG HQIDILQJ

BWRQIO ' MIUH " IMDIUHH 1 HXWDO $JIUH 6WRQI® $JUHH
7KH DFVYIMIHV Z HUH XVHI XCDQG LHBIYDQW

BWRQIO ' MIUH ' VDIUH 1 HXWDO $IUH 6WRQI® $IUHH

|, FRX@ FKDQIHWRP HVKLQJ DERXWWKH Z RINWKRS  IWZ RX@ EH

7KDON\ RX IRU\ RXUWP H

| HHGEDFN
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P LOXVIAV

0 DWAUDY

3HQVRQBHBDUWLF+tEBPWBDULRZRUNVKESSHQGL] RQARSSHU
SDUWLF).GDSVKRE WL W HEGDI ® D UNH XV HGX U LVQKIWH | O H PWWL R Q
&RPPXQLFPWLR@RW L\WRRXPPDURKB UDFW R LSIDWW IDXNW H UD\VQG H
DJJUHVVLYH FRPPXMQKDWLRQ IRUP $SSHQGL] RQH FRS\

0 DLQ JRDO

7RKHOSD UW L F VSN WK HRBL OW\R\[SUHWKHPVHOYNWUWLYHO\
DQ@&DNKLWLD@YURKSQ G HD O \OLLWE D WL RQR M JKH U L HEHDLLDAL Q J
WHDPZRUN DQG VHOI UHIOHFWLRQ

2 EMIPVYHV

5HFRJQL]H DQG GLVWLQJXLVK EHWZHHQ SDVVLYH DJJUHVV]
FRPPXQLFDWLRQ VW\OHV

8QGHUVWDQG KRZ DVVHUWLYH FRPPXQLFDWLRQ VXSSRUW\
UHVSHFW DQG HIIHFWLYH FROODERUDWLRQ

,QFUHDVH DZDUHQHVV RI WKHLU SHUVRQDO ERXQGDULHV L
FRQILGHQWO\ DQG UHVSHFWIXO0O\

3UDFWLFH VD\LQJ QR DQG H[SUHVVLQJ RSLQLRQV RU QHH
VXSSRUWLYH HQYLURQPHQW

5HTXLLHG &RP SHVHQFHV | RU3HHU( GXFDVRUY  <RXVK 9 ROXQWAHUY
*RRG IDFLOLWDWLRQ VNLOOV HVSHFLDOO\ LQ \RXWK FHQV
G\QDPLFV
$ELOLW\ WR FUHDWH D VDIH LQFOXVLYH DQG UHVSHEWIXC
([SHULHQFH JXLGLQJ UHIOHFWLRQ DQG HQFRXUDJLQJ SHH!
$ELOLW\ WR PDQDJH WLPH HIIHFWLYHO\ LQ DFWLYLWLHV D
%DVLF NQRZOHGJH RI FRPPXQLFDWLRQ VW\OHYV
ORGHOLQJ DQG VXSSRUWLQJ DVVHUWLYH FRPPXQLFDWLRQ
HQFRXUDJLQJ DVVHUWLYH FRPPXQLFDWLRQ
5HFRJQL]LQJ DGGUHVVLQJ DQG PHGLDWLQJ FRQIOLFWV H
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&K DABIQI HV DQG BROVIRQV

&KDOOHSIUHYHQ SDUWLFLSDWLRQ RU GRPLQDQFH E\ VRPH SD
BROXWERQLURWDWR QBOWH D GMULP HN H KRWH WDQ® VIS D LDJQ G
VPDOORXZRUWRQYRBYHU\R@WRXUDXHHSHBUWL F ZS DVPQW O H
SURPSWYV DQG SRVLWLYH UHLQIRUFHPHQW

&KDOOHIPIHWLFLSDQWY PD\ IHHO DQ[LRXV RU IUXVWUDWHG G
6RO XWLRIQP D OHHO LRIIWVX VW U DIDLPRIE VW DIFWOHD U @SGRUW X QLWL
WBUDFWQFRHLE SOREOHP VRQBURDPZR)ONLOLWBW®BLVEXVVLRQ
IREXVHG RQ FRSLQJ VWUDWHJLHY DQG UHVLOLHQEFH

&KDOOHIPIHWLFLSDQWY PD\ VWUXJJOH WR VD\ QR RU DVVHU
BROXWDRGHIDVVHURRKPMXQLFIDMRYFAOHNWHS E\ NJDIRSOHYV
(QFRXUDWK G F\JAMBAQ G HBW K HFIRWPP IRJRQ B Q @ H W KD ¥ W LIY\DWW L Q J
RXW D UROH 3UDLVH VPDOO LPSURYHPHQWYV

&KDOOHIDIHWLFLSDQWY PD\ SXVK ERXQGDULHV RU WHDVH HD
BROXWER®OHDWR X Q& OBIER XM VS BRW DI HBM KWW DWWHUYHQH
SURPSWO® VHIHIOH FIIHR/QV MRR)N L Q | RWJKEHP SRUW BQUFHHV SHFW L Q J
ERXQGDULHYV

&KDOOHQUHFXOW\ FRQQHFWLQJ ZRUNVKRS VNLOOV WR UHDO
6RO XW LRRO XIGHG HE | O H FIW HR/QV MRDAY 1S D U W L F VWS Q@MQW Q H

UHD OVE HIGIZKIHUMK FRXOSSDVVHUWLYEDWVYRWRXBGDU\ VHWWL
VNLOOV 3UHSDUH H[DPSOHV WKDW DUH UHODWDEOH WR \RX
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JONRGXPVIRQ P 1O

*RDOV
4XLFN UHYLVLRQ RI WKH ODVW ZRUNVKRS
,(OQWURGXFWLRQ WR WKH WRSLF

'"HVFULSWLRQ
HOFRPH EDFN HYHU\RQH

/D VWL ZHW D ODNERBX WD WR §R X8 O D WOCHOMOKWMK L /MR RXRGB Db Q&8 XU
KHDG DOVRWKDODKMHRXSO DWHR R OOH UV WHUH DLFKNT XL IDNKW RPDWLF
ZDVPR X8O D7 KHAHS UD FWALFRIGR®B O DXPpDGLITHUHOQWW KRGO SV
XV PRUH

7TRGD\ ZH UH JRLQJ WR EXLOG RQ WKDW

‘H OODDBERXW2WRWDRERBRXUVHOWHD OPD\pKRANVR DY KDX\H

W K LBDONGH HKOR ZV RD\Q RD Q & R ZV R HBAR X Q G UL MHKRR X WRR W K HK Y V H
VNLOOV FDQ KHOS XV IHHO PRUH LQ FRQWURO LQ VFKRRO D

6R OHW V VWDUW

RRO HE JHWMQJ VR NQRZ HDFK RVIKHUDQG UX®HV DFYLW P LQ

*RDOV

5DLVH WKH HQHUJ\ RI WKH JURXS

, QWURGXFH WKH WRSLF

([SHULHQFH DQG UHFRJQL]H WKH GLIIHUHQFH EHWZHHQ SD
DVVHUWLYH FRPPXQLFDWLRQ VW\OHV WKURXJK D ERG\ EDVH

'"HVFULSWLRQ

$VM Y HU\RGEGHNV ZDVO N LWOH HDOAR X\W &HR RRPQ FR X U KHHW R D N H\ H
FRQWDFW VPLOH DQG PRYH QDWXUDOO\

$IWHIERXWVHFRQOWW®H ,QWKD¥VWLYHWMIPSORREZZHH[SUHVV
RXUVHDYERPPXQLERWE G DIUGH VI H ZHDQW QRW K U R XRK GR/X W
WK URRXWR GIRYVWBRQBUHYAH7 H /& HW R D IXISZ L WAKKSHH U VRIQD U HV W
WR WKHP (DFK SDLU GHEBVEBB\GBKRKRBRVUVYRQ %

([SODLQ WKDW LQ HDFK URXQG RQH SHUVRQ ZLOCPOD®IDG L
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SRXQG

6D\ 3SHUVRQW ZDWNDQR XWEWRRP® QG L UH F¥H BDR QR X M RIEV

W RR O ORE HPO R VEIHDK L QIGH Q F O D\R XV Z L WIFRKO BK/FS H U VRIQRZ D V
OHDGL@®RZVKRIQH KR RO O DA/ K$H U VRIQRZ D VR O O R DIRGKID W R
OHDG DURXQG WKH URRP

'R D FRXSOH RI URXQGVY MXVW WR JHW WKHP XVHG WR IROOR

5RXQG

,QWKUWR X QBKSID UW L F IKTDHYWKWID P WV D VI F H SWK MAL PW KW X G HQ W
EHLQROORWKGIWR X @& K HIDU WRGGL Y MWK HPK L JKL Y H L VEIRR W K

KDQGVKH@YWKHMNZLWFEK@RZBHUVEBQVROORAZHQY®BQ Q& KSHURFHVV
UHSHDWYV 5HSHDW WKLV D IHZ WLPHV DQG PRYH WR URXQG

5RXQG

TKLWLPHKH @ KIHD F L O LMD/SRKOHW X GHIQWOPR O O R IMXAWMWR XRQG G
VD\WVOWWR'RQ WYHQVWUXRIRAYRD\VWRWKNKRX®REWR ZH YIHU
IHHQDWXWRIDFEDUWLFIZEKBQINL WFKOMHYGE HS HWDKEU R FHM W BU
IHZ VZLWFKHV PRYH WR URXQG

SRXQG

COWKURX QA® VWWXFBWU W L F WS QBQ/R XRGED\6 WRLSD @ JJUHVVLYH
ZD\ '"HPRQVWUBDENHDLVLRX WY RLFAMD N DQW KU HD WERG SR VW X U H
VW H S FIORWMHAIKSD U W € WEK LAVD @ HR X W VR BWHKFHR P | RJIR@ HR Y R P H

RIW K$D UW L F L\SFB Q NWWX UMB HPRQ VW WRW H. G DQWQ\F R X UDK HP

W R/ UN B R W KEH WK HFD QV RH WQ WRKWIR HPER GWQ G FMWR X \WWOORZ
ERWK SHRSOH LQ WKH SDLU WR WU\ LW RXW WKURXJK D IHZ "

5RXQG
7KLWLPHQVWRING\L QUWRSD @ JJUHVFDQK MWK HK R X GRL WD
YHUAKDQGXLHSDVVRPBRKUSIDLGHP R Q VW WIVBHDORR WK G W\R
H[SHULHQFH LW D IHZ WLPHYV

5RXQG

JRUW KB DVUWXQIEVSDUWLFMWSRRDWWRSDILUPQGRQILGEXQWRW

DWWDEODMHPRQVWUWWBD\LYWRK® HDWHU LR BYOH UWQRLRWA\HW
RU WRR ORXG ZLWK D FRQILGHQW ERG\ SRVWXUH
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e SHIOHFWLRQ RI WKHRIRWLYLW\
)DFLOLWDWRU

ITHWW\D RHH P L Q X WHRW | ORHE WD\W XM XM W6 H U L HQKFHHAH UHRU L IR W/
ZURQZD\WRIVD\LWRSWKHRDODWLPSWRRWKRHG | IHUHADQWR I
FRPPXQLFDWLQJ IHHO ERWK IRU WKH SHUVRQ VSHDNLQJ DQ¢

*XLGH WKH GLVFXVVLRQ XVLQJ WKH IROORZLQJ TXHVWLRQV

+RZ GLG WKLV H[HUFLVH IHHO"
"KLFK ZD\ Rl WODMRBJOW WKH PRVW QDWXUDO WR \RX"
‘KLFK ZD\ IHOW WKH PRVW XQFRPIRUWDEOH" :K\"
+RZGLEGRXIHHAKHQR X S W QADUS DV V LYRZG L GR XI H HAK H @V K H \
ZHUH DJJUHVVLYH" +RZ GLG \RX IHHO ZKHQ WKH\ ZHUH DVVHI
"KLFK ZD\ Rl FRPPXQLFDWLQJ GR \RX WKLQN ZDV WKH PRV
&DQRXUHODWRIWKHKRIPP X QL FDAWLRERL W XDWQARQNY HU\GD\
OLIH"

:KLO$ID UWL F LCSWMKADW LW K M H F R QBF L O L WWMWWRHBAZ R U GR/QW K H
IOLSFKDUW XQGHU VBOWNHYNMEGCWQRIMIIUHVVLYH

$IWHU SDUWLFLSDQWY KDYH VKDUHG VHYHUDO H[DPSOHV V>
J)DFLOLWDWRU VFULSW
:KDW \RX H[SHULHQFHG WRGD\ DUH WKUHH GLITHUHQW FRPP.

"KHEZHDYRHGSUHVRKY/KRXIKWHD LRRUMIHEMF D X\HD UHB I UDRIG
FRQIOLFW RU UHMHFWLRQ SDW\DUYHHBRPPXQLFDWLQJ

"KHQ@HH[SUHRWUVHBWYHQRURGLVUHYV SWRKBW RSIHU YV RQH NG V
ERXQGDULHV ZH DUHIFRRMVYLNBOLQJ

"KHEHFOHIUPBRQILGHSNORKXW KR X JIKWVAWYD LMQ & R X Q G DAKUHOH
DOVR UHVSHFWLQJ WKH RWKHU SHWRHUVVEZHYBION FRPPXQLFD)

$VVHUVRIPYHK QL FDWERKMW) GDED O DY FPD W WHYER XP D W VWWHRUIRW

DO O RAW RS URWRFIRZQERX QG DU IHWID L QW D UGIVGH PWIXIBD O WK\
UHODWLR QKK SRHW @ HL @R XRAD O Z DAN W WZIKDIBHZ D QWP HD Q V
H[SUHVVLQJ RXUVHOYHV KRQHVWO\ FDOPO\ DQG UHVSHFWI:
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J)DFLOLWDWRU FORVLQJ

"XULQUKHHRWRGDZRUNVERSSOD FWKBMNVHUWFRPPXQLFORRRQ
OLNH LQ HYHU\GD\ VLWXDWLRQV DQG KRZ ZH FDQ XVH LW ZK

+RZ VR6D\ 1R P LQ

*RDOV

7R LQFUHDVH DZDUHQHVV Rl SHUVRQDO ERXQGDULHV DQG
FRPPXQLFDWLRQ

7R EXLOG FRQILGHQFH LQ VD\LQJ QR

7R LQWURGXFH D VLPSOH VWUDWHJ\ IRU VD\LQJ QR DVVH

ODWHULDOV
+RZ WR 6D\ 1R ZRUNVKHHW $SSHQGL]

'"HVFULSWLRQ
e QWURGXFH WKH WRSLF E\ DVAAL®J SDUWLFLSDQWYV
+RZ HDV\ RU GLIILFXOW LV LW IRU \RX WR VD\ QR ZKHQ \R
"KDW XVXDOO\ PDNHV VD\LQJ QR GLIILFXOW"
‘KDW ZRUULHV SHRSOH DERXW VD\LQJ QR "
$OORZ D IHZ SDUWLFLSDQWY WR VKDUH WKHLU WKRXJKWYV
7KHQ FRQWLQXH
)DFLOLWDWRU
“H Y M X W\M H\W K DW V H URMRPYRHX Q L F PW DR®[SUHVRXQIHH @KL OH
UHV S H FKRWKSIHUVRQHR IW KPR VIR P P RWOL W X D WH IRI@M Q H HVE R
FRPPXQLFDWH DVVHUWLYHO\ LV ZKHQ ZH ZDQW WR VD\ QR
6D\LQQRFDQHHOQFRPIRUWDGES HR SORHU D\E R XGA VIRSL Q VRIVDKIH U V
K X U WMROPJH R QHHHD LRQB NV H D WR Q DT KWV RWP S O QRO DI R RGH Z V

LV WKDW VD\LQJ QR LV D VNLOO DQG OLNH DQ\ VNLOO LW

TKKDQGRPW. YLRIRIIHDWL P S\OMU X MVWKBUIMH ZEHQD\L QIRHHOV
GLIILFXOW
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"'LVWULEXWH WKH ZRUNVKHHW

SVEDUWLFMSRORHNMG PLOXWIUHDGWEKHR)RUPXQQGLYLGKDO®\
UHDGLQJ DVN WKHP WR

&L UROKHD G H UFOQ I9GHHADK DRMW K LZRNK EGP R VIKAH O SIRAR XZ K HQD\L Q J
QR

$IWHU WKH\ ILQLVK EULHIO\ GLVFXVYV PLQ
KLFK VWHS VWRRG RXW WR \RX™
KLFK VWHS GR \RX WKLQN ZRXOG EH WKH KDUGHVW WR XV
, V WKHUH DQ\WKLQJ RQ WKH KDQGRXW WKDW VXUSULVHG \

,QYLWH D IHZ VKRUW DQVZHUYV
&RQFOXGH

YDELOLWDWRU
S5HDGDERRWV HUW LR \Q J pJEWMRPWQ H D OL M R P H W K HQH HAGR

SUDFWQRXQ H [ W L YRRXVIODYW KFHK D QW RV W KIHR) RUP XIOB LITHUHQW
HYHU\GD\ VLWXDWLRQV DQG QRWLFH ZKDW IHHOV QDWXUDO

&LUUF® RI 5 H XVDO P LQ

*RDOV
7R SUDFWLFH XVLQJ DVVHUWLYH YHUEDO DQG QRQYHUEDO
UHTXHVWV RU VHWWLQJ ERXQGDULHYV
7R VWUHQJWKHQ VHOI FRQILGHQFH LQ PDLQWDLQLQJ RQH
7R LQFUHDVH DZDUHQHVV Rl HPRWLRQV DQG ERG\QWRLJIJQDO)

'"HVFULSWLRQ

J)DFLOLWDWRU
IRZAWWWLPRPHBUDFWVYVHUW LSYHRHP\EYRKWUR DLV QVR'B Y L QAFKRHW K H U
SHUVRBDNWKHMD SKRXIROWLP SWORRPPXQLHDVBR XQ GB@HND U O\
FDOPO\ DQG UHVSHFWIXOO\
7KRWKSHUVRRWWERBHUVX\RGEH\QHIRWLD R/NIB@N LYRIXHHEALO W)\

RUWQVLVARXQMDVYMRWRUJIXRUH[SOBIQG OHVVOLYRBONSHBRWU
ERXQGDU\ XVLQJ WKH 1R )RUPXOD DQG FRQILGHQW ERG\ ODC
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7KHFWLWEDW UR KGDF L U RQHS DU W L P R DWQRIVKFH RVR QV K HOLHDW G
PDNVDUHTXHMWRWKBDUWLFUSVQREGVHIXVDYYHYMBKHLUVW
SDUWLFWEBRRWOQ W L QHSYS O H Q WARHF LOUH V V XH) B HI R W L DAWAHLDQVL Q J
JXLOW WBUSGVYOVWIZGIRR XWLP H\NKLAWKRWKSHRWYPDLQW MMKHW U
ERXQGDU\ XV1LRJ)RUPHOQ DVVHUWLYH ERG\ ODQJXDJH

([DPSOH

&DQ , WRXFK \RXU KDLU™"

1R , G UDWKHU QRW

&RPH RQ MXVW IRU D VHFRQG

1R 30HDVH VWRS DVNLQJ , P QRW FRPIRUWDEOH ZLWK WKD

%HIREHILQQEBBRQVWIKNYW LYQWD F L O LRADDNVAR KWBH T X H ¥ WOVHK H
RWKHWMHPRQWOW BQYDVVHUWHYXVDOQGISBRQWKHURXSL]HGLYLGH
SDUWLFLYMNRARW ZRLUF®BYLPXP SDUWLFSHBQWROMIDFLOLWDW
VKRXOG VXSSRUW HDFK FLUFOH

5HPLQG SDUWLFLSDQWYV

HHSKWLWXDWHR Q MOMNEX@E HV SH RBW RASH UV RROW E Q V LIWR Y IHF V
SHPHPEHU ZH UH SUDFWLVLQJ FRPPXQLFDWLRQ VNLOOVYQR)

L IRQISDUWLFALBQWIWSXWKLAIWRRR QH QW OARSKIHQ W H U [DFNALRRYCH
WR WKH QH[W SDLU

e SGHIOHFWLRQ &PRYLQJ
 QYLWH SDUWLFLSDQWY WR UHPDLQ VHDWHG LQ WKH FLUFOF
)DFLOLWDWRU

/ H\WW\D B HH ZP L Q X WVYHRNH | ORI@\W DXVHH [SHU L HDKFHHB @ RULJR W UR Q J
DQVZHUV ZH UH VLPSO\ LQWHUHVWHG LQ ZKDW \RX QRWLFH

SRVVLEOH UHIOHFWLRQ TXHVWLRQV

+RZ GLG LW IHHO WR vVD\ QR UHSHDWHGO\"

KDW ZDV WKH HDVLHVW SDUW RI EHLQJ DVVHUWLYH"

KDW ZDV WKH PRVW FKDOOHQJLQJ SDUW"

:KDW KHOSHG \RX VWD\ ILUP ZKHQ WKH RWKHU SHUVRQ NH S
KLFK SDUWILIRI)RUHPAX®® \RX WKLQN ZLOO EH PRVW XVHIXO L:



6752 1* 92 ,&(

$OORZ VHYHUDO SDUWLFLWDQWO \ WR VKDUH YROXQ
&ORVLOAYWDJIH
J)DFLOLWDWRU

7TRGBHH[S O RUKDBW VHUWWPPKX QL FHHIORVIHRWXEW DO DERXW
EXW E\ HISHULHQFLQJ LW

"HOHDUWKBMWL QY VH UPWDQWH[S UHVRXW KR X JIKWO DQIBRXQGDULHV
KRQHYZWIOD B WR VS HRWKEAY KSHUU V RIQ NMOV\GH H O LDV QR RG R B VW
PHDQHMHRWMRGDM HDQVDNEQIRH\RXUVAHQAIGBLQWDUEBVSHFWIXO
UHODWLRQVKLSV

5HPHPEBWVHUW GRHYRNMY D\ L @IRVR Y H U\ VRKILDQW WR QU \EHHOR U H
HYHU\RQWH DOWHODWLRQ YV RDYHG QFRRASHUDWER P S U R PELXAM
W K ID\O WARY T XK H B OR\RXR Q G DTUK.HIR'DLOXW RL QGEDODBERW ZRBQLA D

RWKHUV DQG UHVSHFWLQJ \RXUVHOI

/LNBIQV N LEDVO/ H U W LEYHHF@RHPNHDYV [ZHL WSKU D F WY AWML RRXFRPP XQLFDWH
\RXQHHBWH DWIBHVSHFVRMXOBMUHQJWRKERQILGBIQERXDELOLW\
WR EXLOG KHDOWK\ UHODWLRQVKLSV

7TKDQN \RX IRU \RXU RSHQQHVY DQG SDUWLFLSDWLRQ WRGD\

(YDXDMRQ7IPH P LQ

*RDOV
*LYH IHHGEDFN RQ WKH ZRUNVKRS

ODWHULDOV
(YDOXDWLRQ IRUP RQH SHU SDUWLFLSDQW $SSHQGL]

'"HVFULSWLRQ

'LVWULEXWH WKH HYDOXDWLRQ VKHHWYVY WR HDFK SDUWLFLS|
J)DFLOLWDWRR WQDWK WRGD\ V ZRUNVKRS ZH OO VSHQG D IH
HYDOXDWLRQ 7KLV LV \RXU FKDQFH WR VKDUH \RXU WKRXJK

IRXQG KHOSIXO DQG DQ\ VXJIJHVWLRQV IRU LPSURYHPHQW <
KHOS XV PDNH IXWXUH ZRUNVKRSVY HYHQ EHWWHU



$SSHQGL] +RZ WR VD\ QR"

6D\LQQRLWQLP SR UWNQ® ¥ HW WEIRXXQ GD EIUHD NSJRSOH SOHDVL(
KDELOMYGLY L@XBZ@HHGEDFM{HORX/WDFRQWIRX O LDH) G
SURWHFWV \RXU ZHOO EHLQJ

ODQSHRSWOWMUXZLOWAD \L QQQREH FD XWHKKHQ XL B OXHE R RW K BDQ\G

ZRUUNKHVBIORHO | RAXGB/F O L QRIQH T X KW OR XG R QZWQWRPHWKLQJ
LVQ W XQNLQG LW V DQ DFW RI VHOI FDUH

L QVLWXDWHKRQRPHROBRWFFHSWIRDM D QVZKYVL@KYWUXFWXUH
FDQ KHOS \RX WR VWDQG \RXU JURXQG

7KH 1R )RUPXOD

6D\ D FOHDU QR

*LYH D EULHI H[SROSWDRQRQ

6XJJHVW DQ DOWEBWQRQYDOH

5HSHDW WKH VDPH VKRUW VHQWHQFHYV
1DPH WKH LPSDFW KRZ \RX IHHO ZKDW \RX QHHG RU D

6WDUW ZLWK D FOHDU QR

<R )G R QQW HGR QD W UR G XFEW LFRQADAN LP S 6 8 HMWRL \Q R WX G HWV
KRQHVW

1R WKDQN \RX , DP QRW LQWHUHVWHG
6RUU\ , P QRW DYDLODEOH

2Il1HU D EULHI HISODQDWLRQ QRW PDQGDWRU\

,(JNRXZDQWRURY ER®YWNHMHISWKR DWW GD FW XDWOHQWHIQHRKB RXJK
$YRLG RYHU H[RODLXYIL@II WRR PDQ\ GHWDLOV DV WKDW FDQ

, QHHG WR IRFXV RQ VRPHWKLQJ HOVH DW WKH PRPHQW
, KDYH DOUHDG\ HDWHQ

, ] DSSURSULDWH RIIHU DQ DOWHUQDWLYH

7KLMXVHIZXIOHQRXZD QWR DL Q WDKBHODWLRRWWNYBME RXQGD U\
2Q0\ RIITHU DOWHUQDWLYHV LI \RX JHQXLQHO\ ZDQW WR QR



, KDW KHOS WRGD\ EXW \RX PLJKW WU\ DVNLQJ
, DP WRR WLUHG WR JR RXW WRGD\ EXW PD\EH ZH FDQ DUUI

, I WKH\ SXVK IXUWKHU UHSHDW \RXU PHVVDJH

6RPHEHRSPBANWUWBHUVXDRBARWLIQRIRKEBERXQGBWIFRQVLVWHQW
VLPSWOHSHDW \RXU QR XVLQJ WKH VDPH VKRUW H[SODQDWLF
5HSHWIPWNRI@XHHBHWHUPLQEIBH SR/X. @ R Q WZU RRIX WH W W.IQQVR

ORQJ GHEDWHYV 5HVLVW WKH XUJH WR VWDUW JLYLQJ PRUH

, XQGHUVWDQG EXW , UHDOO\ GRQ W ZDQW WR GR LW
, P VRUU\ EXW , FDQ W FRPH

, ] WKH SUHVVXUH FRQWLQXHVY QDPH WKH LPSDFW VHW LC

(I VRPHRQHSHDWBQGRUVRXWRXVB@PVVHUPHYWUDWHRRPPXQLFDWH
KRZ WKHLU EHKDYLRXU DIIHFWV \RX DQG ZKDW \RX QHHG IUR

<RX FDQ XVH WKLV VWUXFWXUH
KHQ \RXBBBBB , IHHOBBBBB 3OHDVH , QHHG \RX WRBBBBE

‘KHQ \RX SXVK PH WR FKDQJH P\ PLQG , IHHO SUHVVXUHG 3
<RNHHIVL\DVWE YWD IGFD Q GWD N HPWHX QFRP IR UWIHHBMXVRWR S
DVNLQJ RU , ZLOO OHDYH

([DPSOH
$ IULHQG NHHSV LQVLVWLQJ \RX WDNH D VKRW DW D SDUW\

JULH@®RPH RQ MXVW RQH VKRW (YHU\RQH V GRLQJ LW
<RXVWHS VD\QR EULH[SODQDWIRRQKDGK, GRQUW D CHH®DL N H
GULQNLQJ ULJKW QRZ

JULHQBVW RQH ZRQ W KXUW 'RQ W EH VXFK D EX]INLOO

<RX VWHS UHLWHERDUAH , F®RQ VHH \RX DUH H[FLWHG EXW ,
JULH@GPRQ OLYH D OLWWOH <RX OO0 UHJUHW PLVVLQJ RXW
<RXVWHSUHGLUMBWRW KROXW|RDLGRQZWQWR FD ® R LRX U
WRDVW ZLWK P\ VRGD WKRXJK

JULHG®X UH QR IXQ

<RXVWHS H[SUHWMHOLQJVY DVFHUWRYHHHOHD ®QFRPIRUWDEO
ZKHORXDUBXVKLRHWR ULQW R ORGXL WL XGVHWVWRP DS OHDVH
UHVSHAFRWKRLWK DGR QZWQWR ZL EEBK D S SV RI R WKW R DALWY K ROKWM
VKRW WKRXJK



$SSHQGL]J

RUNVKRS ( YDOXDVIRQ) RUP

3GIDVH DWA VKH | RARZ 1QJ WDVHP HOWILRP  6WWRQI® ' IMDIUHH VR 6WWRQIO $IUHH
7KHRYHWD@Z RINVKRS P HWP \ H| SHRVIDVIRQV

BWRQI® ' MIUH ' IVDIUH 1 HXWDO $JIUH 6WRQI® $IUHH
7KH WDIQHUZ DV Z HIDSUHSDUHG DQG HQIDILQJ

BWRQIO ' MIUH " IMDIUHH 1 HXWDO $JIUH 6WRQI® $JUHH
7KH DFVYIMIHV Z HUH XVHI XCDQG LHBIYDQW

BWRQIO ' MIUH ' VDIUH 1 HXWDO $IUH 6WRQI® $IUHH

|, FRX@ FKDQIHWRP HVKLQJ DERXWWKH Z RINWKRS  IWZ RX@ EH

7KDON\ RX IRU\ RXUWP H

| HHGEDFN
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P LOXVIAV

0 DVAUDY

ORRGKHFN WWVWLENRWPOVUNHODUSBSHUERDURBW PRRA&DS
(PRWLRQ 5HIOHFWLRQ -RXUQDO PDUNHUV SDSHU VKHHW Z
6WUHVV VFHQDULR VLWXDWLRQV VWUHVV VFHQDULR VKHHW
(YDOXDWLRQ VKHHW

0 DIQJRDO
7RKHO8XQIHRSOMFRIQUHOREWQ®D QD JWKHHPRW L REXL O G
VHOI FRQILGHQFH DQG UHG XFHH D\GEDHWRFLDO DQG DFDGHPLF

2 EMIPAYHV
,QFUHDVH HPRWLRQDO DZDUHQHVYVY DQG YRFDEXODU\ WKUR
UHIOHFWLRQ
JRVWHU SHHU VXSSRUW DQG SRVLWLYH UHODWLRQVKLSV E
,GHQWLI\ FRPPRQ DQ[LHW\ SURYRNLQJ VFHQDULRY UHOHYL
, QWURGXFH DQG SUDFWLFH SUDFWLFDO HPRWLRQDO UHJX(
(PSRZHU SDUWLFLSDQWYVY WR DSSO\ OHDUQHG VWUDWHJLH\




& KD O O HQRIXVOK D G\ D FIR Q | L G K QPFOHQ D J MOV U RI® R W L R@AK H
JURXS

6ROXWRRBBS XUMIKE O HDRU L\SWWBD O A Q F R X UDHIHIUX S S RJQVE HH S
WKH VSDFH VDIH +DYH D UHIHUUDO SODQ IRU DGGLWLRQDO

&EKDOOHPIHWLFLSDQWY PLIKW IHHO UHOXFWDQW WR VKDUH |
6ROXWEWRYLVXDRERORREUD ZLWPBEDVWVHSUHVDIORSQU RPRWKBD ULQJ
SDLUV EHIRUH ODUJHU JURXSYV

&KDOOH®RMWLRQDO UHIJXODWLRQ WHFKQLTXHYVY PD\ IHHO XQILC
6ROXWEBBDRFWLREHHWKBPIWXSSRUNDL\DIQ G PSKDVW]WH LRQIR UV ZR
VWUDWHIJLHVY UDWKHU WKDQ SHUIHFWLRQ

&KDOOHQPH PDQDIHPHQW ZLWK PXOWLSOH DFWLYLWLHYV
6ROXW)LRQOWEKWXIJIHVWHRBLOQWMWEH OH[LWE®GH LRUUWLOH ADMQLR Q
HPRWLRQDO VDIHW\



P1Q
2QH RI WKH IDFLOLWDWRU PDNH D VKRUW LQWURGXFWLRQ

, QW KD ¥RW N V R RS R R NDREEK D VR R X 5 O DRVDIWOKWMIK L @ KDLVR R G D p

D Q&R ZZ K H QWWYRI R (ZBHU H DIFXW R P D WRDEBDOCDE H D O YIRS O R&BNGV L Y H
DJJUHVINQBMVHUWRPPHQULEBRQ SUD FWLIRHDRRPO HDQGB H V S H RYRI X O
EHFDXVH DVVHUWLYHQHVV PHDQV , PDWWHU DQG \RX PDWMW

7RGEH PRYLQQWKFRQILGIQERVRXBURJUDH ORFXRWWQRWLFLQJ
DQBDQDJIRXHPRW LLRY)W U H V ¥ WOCD WRRE B QH PR HL & R Q WQJRDV
DQ[LRXYBRUFRQILGHQMR UNVERBE OXS/S UD F\@ RMHQHP R W LIRQ V
RXUVHOYHV DQG RWKHUV ZKLFK LV D NH\ SDUW RI VHOI FRQ

P1Q

*RDOV
+HOS SDUWLFLSDQWY QRWLFH DQG VKRZ KRZ WKH\ IHHO Ul
6 XSSRUW WKHP WR WKLQN DERXW WKHLU IHHOLQJY DQG W
%XLOG WUXVW DQG SRVLWLYH FRQQHFWLRQV EHWZHHQ SD

ODWHULDOV
6WLFN\ QRWHYV
ODUNHUV RU SHQV
%LJ SDSHU RU ERDUG ZLWK 8\DAR QDQHEMLRR® S\

2QH RI WKH IDFLOLWDWRU LQWURGXFH WKH WRSLF

(PRWLPQVILIQWRXKEBERGDQBLQW KDWWNQRERZH UHHODQ®G
ZKDWLRSRUWDRW KHURNQRVXFWKLRYSRVLWUIPYPHID WHRIWLRQV
9HU\ LPSRUWDQW WR QRWLFH

7KHWH RQ C\OHD VIDQEQ S O HDN PRW/L B RWK RWLH QD OMP S R U WRQ W
X Q G H U VRIXIDJY GEHWHASAM/BMD PW L PHK AD 8 HO LRNRIO R@S D O HOW\R B
FROQWLQXXPY VRPHWLPHYV EULJKW DQG OLJKW VRPHWLPHV G

‘KHQZHOHDW®HFRIJPJEQGHUVRPGOBERWLREBVWD®D QD IMKHP
EHWWHWLY KHOSV XV IHHO PRUH FRQILGHQW DQG OHVV DQILF



$QRWKHU IDFLOLWDWRU
*LYH HDFK SDUWLFLSDQW D VWLFN\ QRWH DQG D PDUNHU

$VN WKHP WR GUDZ DQ HPRML WKDW VKRZV KRZ WKH\ IHHO
YLVXDO UHSUHVHQWDWLRQ

2Q D ODUJH SDSHU LW FDQ EH RQ WKH IORRU RU ERDUG

WZR D[HV IRU H[DPSOH
e +tRUL]JRQWDO +PBBG\

e SOHUWLFDO &JPRXV

/IHW SDUWLFLSDQWY SODFH WKHLU HPRML ZKHUH WKH\ IHH

3ODFH WKHP LQ SDLUV SDUWLFLSDQWY VKRXOG JXHVV DQ
FKRVH WKDW HPRML

7TKHQ WKH\ WDNH WXUQV VKDULQJ WKHKU \IRNV\Z HHWP RWRL WWRHG D)
7KLY HQFRXUDJHV HPRWLRQDO UHIOHFWLRQ DQG VXSSRUWYV

)DFLOLWDWRU ZUDSV XS E\ VD\LQJ

2X B RR@OWFR Q VWD IIWWWMKIIR X MK RBDAD Q & K DAVR /S O QRO O
QRWLRIXQBHOLMIEQGHUVW ZQFZIHDPH HIDF HUWDD\Z HFD @KRRV H
KRZWVR HVSRQE WR VX VYW D F W/LKQDVE L O\LEAH J X GRDX\W P R W LKRHIDYS W/
IHHPAR UFR Q I L G IR VH P Y N B H W @/HIFUL V DRYG\D Q GF&HD O H DLIWY R X W
IHHOR QK U ZK HOHPRHIEP EHMUW LRR)S D X D) EKHE R LKWNRXHPRWLRQV
\RX SHDFWDFNQOK® W UH Q JEARVMRXH P RW LR QD OH @GR XUHO |
FRQILGHQFH

P1Q

*RDOV
+HOS SDUWLFLSDQWY WKLQN PRUH GHHSO\ DERXW WKHLU F
6 XSSRUW WKHP WR FRQQHFW IHHOLQJV WKRXJKWV DQG DI
SUDFWLFH VKDULQJ DQG OLVWHQLQJ LQ SDLUV WR EXLOG W

ODWHULDOV
S3DSHU MRXUQDOV QRWHERRNV RU ORRVH VKHHWYV
3HQV PDUNHUV RU FRORUHG SHQFLOV
%»RDUG RU ELJ SDSHU ZLWK UHIOHFWLRQ TXHVWLRQV ZULW



2QH IDFLOLWDWRU

1RZWKEZW YR W LAEEXEP RW L RN OE® D NR P HX L MM PRV K LIORNU H
GHH®ER XMW HPH | O H FRVGRXIH H O LIKQH® S WK Q G H U V RODUMGH B MWW H U
WKDWH®I| DZDUGQOIVYZD URIDHAXR W L FRRWKRXJKWRWLRQG
UHDFWLEQ VI HUHQWK DWK R @WD UBIZD BRHK R Z HIH HDA @K\ ZHF D Q

P D NEIH WRKHRW FHHW S RVGR& D O O A QR OINDQ & U RWXW V HFORYUSH/D Q & KILW/
H[DFWO\ ZKDW EXLOGV RXU VHOI FRQILGHQFH

,QVWUXFWLRQ
e QGLYLGXDO UHIOHFWLRRLQQG GUDZLQJ

$SVNSDUWLFLVSBOQWYRG BUDWKHHLRRWLRURAVKEUHYLBRWLYLW\
EDVHG RQ WKHVH TXHVWLRQV :ULWH GRZQ RQ WKH ERDUG R

:KDW KDSSHQHG WRGD\ WKDW PDGH PH IHHO WKLV ZD\"
+RZGL®\ ERGIHHODKHQ KDGNKIHWPRWLRSWLRRIKQJIJKFKRRO
SDUWLFLSDQWYV 'R \RX IHHO LW LQ \RXU FKHVW VWRPDFK

KDW ZDV , WKLQNLQJ DW WKDW PRPHQW"
'LG WKLV IHHOLQJ FKDQJH KRZ , DFWHG RU ZKDW , GLG"
, WKLV ITHHOLQJ ZDV D FRORU RU VKDSH ZKDW ZRXOG LW

*LYH WKHP D QRWH WR EH FUHDWLYH DQG KRQHVW WKHUH |
e 3DUWQHU VKPURQJ

*LYWKHPQVWUX AW IKPP@WKLWHIOHFWERDQWYWIHQ RWRIBIT X DVMQ P H
WR WDON DQG DFWLYH OLVWHQLQJ ZLWKRXW MXGJPHQW (DF

P1Q

*RDOV
,GHQWLI\ FRPPRQ DQ[LHW\ SURYRNLQJ VFHQDULRY UHOHYL
, QWURGXFH DQG SUDFWLFH SUDFWLFDO HPRWLRQDO UHJX(
(PSRZHU SDUWLFLSDQWYVY WR DSSO\ OHDUQHG VWUDWHJLH\

ODWHULDOV
6WUHVV VFHQDULR VKHHWYV
ODUNHUV SHQV



20HRIWKHHDFLOLWDGM®DNMHHD OVFIH®G D DURY BV KBRRRZ KL ®RMVKH U
ZLOO JLYH LQVWUXFWLRQV
<RYLZDONQEKRRWHHFHQDEXNRHODWH OHQRMODYHPLQXWHYV $QG
ZKHORXRUBURXBUVHR®N KFHK R V¥ BH Q DIVKMRQE W H Z HW K DMK ULHH

D JURXS ,l WKHUH DUH WZR WKHQ JLYH WKHP LQVWUXFWLR

e 6WHS IRUPLQJ WRHQIURXS

SODFMWUMNFNQDADLROBVR XW&GWR RP7KHRD QRRQNVNKID RRMW KH\
DURBRMFODVVURRPU&VKHOD VYV UWRKRPPD @ HS O D ARH@/ KHHG J HRV
WKH URRP SODFHG RQ WDEOHV RQH HDFK

*LYH SDUWLFLSDQWY DQ LOQWURGXFWLRQ WR ZDON DQG FK
PRVW VLOHQWO\ 7KH\ KDYH PLOQXWHV OHW WKHP NQRZ 7

$QG WKHQ WKH\ IRUP JURXSY EDVHG RQ WKH FKRVHQ VFHC
WKUHH RX®» JUWKHUH DUH WZR WKHQ JLYH WKHP LQVWUX
FKRLFH

e 6WHS *URXS UHIOHFWLRQ RQ VFH@DULR VLWXDWLRQV

2QFWKHRUWKHIRXBQHDFLO LW DIMOIRRKURXS/KHHMBESHQGELWK
TXHVWLRQV WKH\ QHHG WR GLVFXVV ZLWKLQ PLQXWHYV

*URXS TXHVWLRQV IRU GLVFXVVLRQ

+DYH \RX H[SHULHQFHG WKLV" :KDW IHHOLQJV FDPH XS"
KDW WKRXJKWYV GLG \RX KDYH"
KHUHQRXBRGGLRXHHRONURWQ[LHWRHKLIKFKRIRDUWLFLSD QW)
'R \RX IHHO LW LQ \RXU FKHVW VWRPDFK RU VKRXOGHUV"
KDWVGRRXXVXDGBNRRSHL WKWK VYW XDWRRWR UD FLO UWDWR
VXUH WKDW HDFK JURXS SUHVHQW WKLV RQH DQG SXW IRFX\

)DFLOLWRIRRXYWEHRRP QG QVXHWHU\RSHI DN Y & U H DIWAR Q
MXGJPHQWDO VSDFH DQG FKHFN KRZ LW LV JRLQJ



e 6WBH *URXS SUHVHOWDWPRQV
*URXS VKDULQJ

$IWHURXELVFXVVL\RMDIFKURXYERKRRRB M HS UHV H QUWRDWMAMHH W
WKHLU DQVZHUV VKRUWO\

(QFRXUWKHHWRR FXWVSHFLRG-RS LYW HOWHYZK DZ RUNRW K H P
DQG KRZ

$VIURXSVUHVHRIMRIWKHFLOLWDWRIBZGRSLEWUDW R DWHWH
ERDUG IOLSFKDUW

HHIWKRDW®LPSWRWKB\WUW L FLFOD@PMHUD ZL G HD Q FRH
VWUDWHJILHY LQ RQH SODFH

$IWHDFXURXSSUHVHQWNMOLWD@/REEDVMWHFKQLTHMIHRXQGLQJ
THQVHSHOHDMK&EKDNH RXQW KEHRD G WXV KRUW OD Q DD/MLAR Q
VKRZ WKHP DQG LQYLWH JURXS WR WU\ DV ZHOO

*URXQGLQJ
,QVWUXFWLRQV IRU SDUWLFLSDQWYV

/JRRN DURXQG \RX DQG QDPH

. WKLQJV \RX VHH

. WKLQJV \RX FDQ WRXFK
. WKLQJV \RX KHDU

. WKLQJV \RX VPHOO

. WKLQJ \RX WDVWH

*RDO IRU SDUWLFLSDQWYV
7REUL QK DWW H EWEWN R/ KHUHVIRQWH QD) G H G XIFHE L QRIND Q [L H W\
RU EHLQJ RYHUZKHOPHG

7HQVH B5HOHDVH

,QVWUXFWLRQV IRU SDUWLFLSDQWYV
6TXHH]H ILVWV VKRXOGHUV RU OHJV WLJKWO\ IRU VHFR!
60RZ0O\ UHOHDVH WKH WHQVLRQ
SHSHDW WLPHV LI QHHGHG

*RDO IRU SDUWLFLSDQWYV
7R UHOHDVH SK\VLFDO VWUHVY VWRUHG LQ WKH ERG\ DQG S!



OLQL 6KDNH RXW

,QVWUXFWLRQV IRU SDUWLFLSDQWYV
6KDNH DUPV VKRXOGHUV RU OHJV IRU D IHZ VHFRQGYV
(QG ZLWK RQH GHHS EUHDWK LQ DQG RXW

,QDGGLWDRQOLWDWRBRWHRGGIHZOLJKWHNWY U\GDN U D W MWK.IHW
\RXQJ SHRSOH DUH PRUH OLNHO\ WR XVH IRU H[DPSOH

/ILVWHQLQJ WR PXVLF RU GDQFLQJ WR D IDYRULWH VRQJ
*RLQJ IRU D VKRUW ZDON RU PRYLQJ WKH ERG\
7TDONLQJ WR D IULHQG RU VHQGLQJ D PHVVDJH

7TDNLQJ D VKRUW EUHDN DQG GULQNLQJ ZDWHU

'UDZLQJ GRRGOLQJ RU ZULWLQJ WKRXJKWYV GRZQ
6SHQGLQJ WLPH RXWVLGH LQ I[UHVK DLU

J)DFLOLWRWRKHWVHD @H. QWUR GG OHVVRBRROWWH[DP S OWHR/G G

WRKDSDUW L F DSODUHWD KD WHK DD \ W K HM HVOK HRAQ. GDH\VD UW KIHR V W
LPSRUWDQW

P1Q

KLFK VWUDWHJ\ ZRXOG \RX DFWXDOO\ WU\ WKH QH[W WLPH
KLFK UHDFWLRQ VXUSULVHG \RX WRGD\"
:KDW KHOSV \RX VORZ GRZQ EHIRUH UHDFWLQJ"

J)DFLOLWDWRU FORVLQJ ZRUGYV

SHPHPEK®RWLFRRUHHOLMYBKRRVKRAW R HVSRWSRZHUVXQO O
\RX DUH EXLTXKGLORRG QHZV LV WKDW \RX FDQ DFWXDOO\ FKR
<R XD YWR PPMEWUHQDNVK®B XV R HHIUDFWD BIBXSE S R UHDLFEW K H U
7KLMD ILUVWMSR ZDIBIG OPRUARQIL G HORBIHR UN V KRIEL PR Y H
DQRWKHU VWHS GHHSHU LQWR FRQILGHQFH DQG OHDUQ KRZ



P1Q
'LVWULEXWH WKH HYDOXDWLRQ VKHHWYV WR HDFK SDUWLFLS|
J)DFLOLWDWRU

TRLOQWRGIZRVYUNVERSO®OH @GH & L Q X WM HOVARDQM KHHY D O X Dr\W LLRVQ
\RXBEKD QWRK D UWRXW KR X DEVRWWIHF W L YARADMWR X R X QKGH O SDXQ@ Q \
VXIIHVWREBRSURYHRRRWHGEDERSRUWDQ@WBE XSPDNHKWXUH
ZRUNVKRSV HYHQ EHWWHU



$ SSHQGY + LJK VFKRROWXGHQW FXWHDFK DQG SXWWRQ VIDE®H

) HHQQJ QHUYRXV VR VIDAN VR VRP HRQH QHZ

P DILOH EHQJ 1Q FOW RUDWD VRKRRCHYHQADQG QRWAQJ VRP HRQH Z KR VHHP V/
U-D@ IOMHWMQ) <RX Z DOWR VEDIVR WHP  EXVIH P RP HQW RX WILQN DERXWW
\ RXU KHDUVBUV DAQ) <RXU P IQG 1@ Z W WRXIKW @\H : KDWL , \D\
\RP HMIQ) XSIG' : KDWL WH @XJK DAP H' : KDL , JHMHWAMG' 7KH IHDUR
HP EDUDWP HQW HHY VIWRQIHU WDQ \ RXU Z MK VR FRQQHPW R \ RX GHAGH \R
W TXIHMOWDG / DMU \ RX P LJIKWUHIUHWORWW QI Z KIFK FDQ ®DYH \ RX
|HHOQJ | UVADWAG DQG GVDSSRIQMG 1O\ RXUHD

U%HLQI JKRWIG E\ VRP HROH\ RX @NH

<RXYH EHHQ W WQJ Z M VRP HROH\RX @H  MANIQJ \KDUQJ WWRUHV P D\ EH
HYHQ P DNQJ S@QV \R P HHW 6XGGHQ® Z IWRXWDQ. H SOODARQ WH RS
LHSOIQ] $WILLAV\ RX WION WH UH MVWWEXM  EXWDV WH GD\V SDW QRWIQJ
KDQIHV <RX WHS@® HYHY P HWDUH 1Q \RXU KHDG ZRQGHUQJ LI \RX \DIG
VRP HWIQJ ZIRQJ ) HHIQIV Rl KXUN FRQIXVRQ DQG HYHQ VHD EOP H MBUMR
EXIG 6IBQFH ILRP WH RWHU SHORQ IHHY KHDVW  GDYIQJ \RX ZIW WH

1P SUHMWMRQ WDW RX LH QRWP SRUBQURUQRWI RRG HORXJK

© RUJ LQJ DERXWWFKRRCH] DP V DQG | XVXUH S@QV

$VH DP V IHWFRVHU WH SUHWXUH EHILQV VR UVH * IDGHV FROUH DSSTDWRQY
DQG H SHAVBMRQV [LRP SDUHQW DQG WIDFKHY DOVWBUMR Z HIK RQ \RX ( YHQ
IUHQGV VBON DERXWWHLU SOQV Z KIFK P DNHV \ RX THHO@H \ RX VKRX@ DOHDG\
KDYH HYHU WIQJ 1LIXUHG RXWBWHW DQG Z RUY P DNH IMKDUG VR FROFHQADM RQ
VWXG IQJ DQG VRP HWP HV \ RX FDQWMBHS SLRSHUWD <RX ZDNH XS WHG DQG
DY IRXV 1HHIQJ DVWRXIK WH UHVSRQUELDN LVVRR P XFK VR KDQG®!

) HHQQJ SUHWXUH DQG FRP SDUMRQ RQ VRFIDCP HGID

6ALRAY WLRXIK ,QWRIWDP  7IN7RN RUGQDSFKD\ RX VHH FIDWP DMV SRWQJ
DERXWWISV DFKIHYHP HQW RU SHUHRMHDIHY 6XGGHQ® \RXU RZQ @H IHHY
ERUQJ RUQRWIRRG HORXJK <RX WBUAFRP SDUQJ \ RXUHD WIONQJ 7KH GRN
EHAMJ KDYHP RUHIUHQGY DUHGRIQI P RIHH AW WIQIV ( YHQLL \ RX NQRZ GHHS
GRZQ WDW SHRS®! XVXD® SRWRQD WH EHMWSDUV R WHU @HV WH
FRP SDUVRQV VMDKXUN $1WAU D ZKIBI IWEHFRP HV KDUG VR HQWR\ \ RXU RZQ
H SHUHQPHV EHFDXVH \ RX LH FROQWEQWD P HDVXUQJ \ RXUMHD DIDIQWZ KDW RX

WHH RQIH



$ SSHQG] 2 @HU\ RXVK FXWHDFK DQG SXWRQ VIDE®H

0 HHVIQJ QHZ SHRS®ILQ D QHZ SMFH

6\BUAQ) FRUH D QHZ NMRE RUP RYIQJ VR D GLLIHHQWAW P HDQV WMSSIQJ QR
WH XONQRZ Q <RX GRQWNQRZ DQ\ RQH DQG HYHY QHZ VRADOWWYDMRQ | HHY @\H
DWW: OWH QHPH 'R, EHRQ KHH ,QMWMDG Rl [HHIQU H AWG \RADO
HYHQW FDQ | HHOVWHW XODQG IOAP IGDMQ)  <RX P LIKVWIAL VR DPAFRQILGHOWEXW
LOVIGH\ RX LH QHUYRXV DQG XQUXWH ,1 FRQOHPARQV GRQVKDSSHQ TXIEND | HHIQIV
Rl RQHIDHW DQG VHD GRXEWDQ JURZ

' DVIQJ DQG LHIDVIRQVKLS \WUHW

5RP DOWE LHDMRQWKISV QRZ THHOP RWH IQWMQWH DQG VHURXV $UWXP HQW RU
P WXQGHUABQGIQIV FDQ IHHORYHZ KHP 1Q) DQG EUHDNXSV FDQ GHHS® DIIHRW
\ RXUFRQIIGHQFH <RX P D\ FRQWEQW Z RUY DERXWWD\ 1QJ RUGRIQJ WH Z LRQY
WIQJ RU DERXWEMQJ VRP HRQH \RX FDUIH DERXW 6WRQI HP RWRQV ~ @\H
MDBX\i VDGOHW RUDQIHU  FDQ VBNH RYHU DQG P DNH MKDUG VR IRFXV RQ
VFKRROZ RIN RURWHUSDUV RI \ RXU@H %DOQAQ] HYHY WIQJ DARQFH FDQ IHHO
H KDX\VAAQJ

&DUHHUDQG WG\ SUHWXLH

7KH IXWUH THHY @\H MW DSSURDAKIQI TXIEND  DQG TXHWMRQV DERXWFDUHHLY
VWXGHY DQG WH WKW SDW FDQ EH VWHWIXO <RX P D IHHOSUHWXWH R
VXARHHG RUVR @/H XS VR \ RXUIDP 1O V H SHAVMRQV $WWH VDP HWP H VHHQJ
SHHW ZKR VHHP VR NQRZ H DR Z KDWWH WH GRIQI P DNHV \ RX FRP SDWH
\RXUHD DQG IHHO GIW EHKIQG : RUIHV DERXW IDAQJ HDPV P MQ
RSSRUXQWHY RU QRWIIQGIQ) D ME FDQ P DNH IWGLIIEXOVWR WHD] RU W
P RWDWG

BRFLDOP HGLD DQG FRP SDUVRQ VWHW

( YHQ DV D\ RXQJ DGX@VVRADOP HGID FUHDWV SUHWXUH VR &RN VXFRHVW XO <RX
VHH SHHWY FHBEWDAQ] DRKIHYHP HQW UHDMRQWKISY RUH SHUHQRHY DQG IWADQ
IHHO@H \ RX tH QRWP RYIQU | DWWHQRXJK 1Q @H &RP SDUQJ \ RXUMHD VR RIKHWY/
FDQ VSDWN IHHIQIV Rl GRXEW IQWHRXUW DQG [UKVADARQ 2 YHU WP H WKLY
FROWEQWFRP SDUVRQ FDQ GUDIQ \ RXUHQHU\  DQG VHO FRQILGHORH  HYHQ Z KHQ
\ RX DUH DPXYD@ GRIQJ [1OH 1Q UHDDV



$SSHQG

* LRXS TXHWIRQV | RUGMFXWIRQ

+ DYH\ RX H SHUHQOFHG WL : KDAVHHDJIV FDP H XS"

. KDAMRXIKW GG\ RX KDYH'

: KHH 1Q \RXU ERG GG \RX IHHOWMHW RU DY IHW* ) RU KUK VKRRO
SDUASDQW " R\ RX THHOWQ\ RXURKHVWWMWMRP DFK RUVKRX@GHY/!

: KDWGR\ RX XVXD@ GRVR FRSH' : KDWZ RUNV DQG Z KDWGRHVWQ W



$SSHQGL]J

RUNVKRS ( YDOXDVIRQ) RUP

3GIDVH DWA VKH | RARZ 1QJ WDVHP HOWILRP  6WWRQI® ' IMDIUHH VR 6WWRQIO $IUHH
7KHRYHWD@Z RINVKRS P HWP \ H| SHRVIDVIRQV

BWRQI® ' MIUH ' IVDIUH 1 HXWDO $JIUH 6WRQI® $IUHH
7KH WDIQHUZ DV Z HIDSUHSDUHG DQG HQIDILQJ

BWRQIO ' MIUH " IMDIUHH 1 HXWDO $JIUH 6WRQI® $JUHH
7KH DFVYIMIHV Z HUH XVHI XCDQG LHBIYDQW

BWRQIO ' MIUH ' VDIUH 1 HXWDO $IUH 6WRQI® $IUHH

|, FRX@ FKDQIHWRP HVKLQJ DERXWWKH Z RINWKRS  IWZ RX@ EH

7KDON\ RX IRU\ RXUWP H

| HHGEDFN
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P LOXWWAV

0 DVIHUDY

 QWURGXFWLRQ )OLSFKDUW RU ZKLWHERDUG PDUNHU QR |
L QQHWULWLPSDSHUQRWHERRMD FEDUWLFPODQWSIIHNQFERORUHG
SHQVWLERWHRBWLRRROLWQBJIDWLKRXJKW¥LOLWILESRYDQ
SUHSDQH[DP S QK QML \WKB UDRWHRD W& WK PSPHVVDJIJHW , P

QRW JRRG HQRXJK

0\ FRQILGH/XEMH®G SDSHEWDFEDUWLFPOQWERO R USHI R U
FUD\RQV IOLSFKDUW RU ZKLWHERDUG IRU JURXS UHIOHFWLF
(YDOXDWLRQ (YDOXDWLRQ VKHHWV IRU SDUWLFLSDQWYV SH

0 DLQJRDO

7RKHOBXQIHR SQRW QFHH D WLKRIXJBWY F VEHEKNL QGR/KHPVHOYHV
H[SORVWKHWUHQDWEXLORQILGHHE®EBHHOPQUHGE R QWRIR®G HL U
HPRWLRQV

2 EMIPVYHV
%\ WKH HQG RI WKH ZRUNVKRS SDUWLFLSDQWYV ZLOO

,GHQ W/IKIMIQD WL W QB HYGWMP\H V V D JHY'S U D F W MSHR Q GZIQW K
VHOI FRPSDVVLRQ

SHFRJQDIH® HIORBWKHIWUVRQOWOHQDWE&XDOLWQIEMM FHLYH
SRVLWLYH IHHGEDFN IURP SHHUYV

([SUH¥RQIL G HEFWL F BIQODO RALH | H UHRRW L R BV R S R/ W B Q&
JHVWXUHV DQG REVHUYH GLYHUVH H[SUHVVLRQV RI FRQILG}

$UWLFXBEDWRQILGHGPHW RVKHFR Q Q MAWALQIQ MW U H Q2 MVKK/
DFWLRQV DQG SUDFWLFH HPSDWK\ DQG SHHU VXSSRUW



&KDOOHERIAH \RXWK PD\ IHHO VK\ VKDULQJ WKHLU WKRXJKWYV
6ROXWALRQH LW FOHDU WKDW VKDULQJ LV RSWLRQDO DQG SU

&EKDOOHEAWBN\LQJ IRFXVHG RU GRLQJ PLQGIXOQHVYV UHIOHFWL"®
6ROXWIKRORXUDBDIDHJWLFLSBDQWRRHE[HUFLVKRUDWQ QRUPDOL]H
GLITHUHQW FRPIRUW OHYHOV

&KDOOHQBPHWHG WLPH IRU DOO DEWLYLWLHV
6 R O X W)RRRXR/QN KD L §D URVIM D FIEE W L WLNAGSH W D IQAHH G B G G G M X VW
WLPLQJ RQ WKH VSRW

&KDOOHGRMSDUWLF IPEDHWHEDZNZDVKRZLOBRWLR PR Q | QG H
ZLWK WKHLU ERGLHYV
BROXWQLRG@HDUNWD FL O L VWW R X VDUWHID WD @ IGAMSD U W L F IMSRCD@W V
WKHLU RZQ SDFH ZLWKRXW SUHVVXUH

&KDOOHRUHZSDUWLF IPDD R RNRHG LV W B IVKWUR'Y RK® FRPIRUWDEO
IHHOLQJV

BROXWHBRRQR Z O MEKMR NH JKWHON L Q EM\L QWK HU R XEBSD FW RV K H
DFWLYLW\ DQG UHPLQG WKHP RI WKH JRDO



PLOQ
)DELOLWDWRU LQWURGXFWLRQ

/IDVWLPAZHH[SORHRBWLRQVWBQ®D\WR HVS R@Q&DRIUHDFWLQJ
D X W R P D W/LRFDHD WAHD N WEQHH MWW B SH[SOR BRQJIL G HHD BMR R NW K H

W K R X JKKARVR/P H W KIRKXGE [T NG L V F FRYKFW U H QQIQVEKWILR/ED \W R X L O G
FRQILGHQFH LQ RXUVHOYHV DQG RWKHUYV

P1Q

*RDOV

7R KHOS SDUWLFLSDQWYVY QRWLFH WKHLU LQQHU FULWLF D¢
WKRXJKWYV HPRWLRQV DQG EHKDYLRXU

7R LQFUHDVH VHOI DZDUHQHVY E\ LGHQWLI\LQJ DXWRPDWL

7R LQWURGXFH VHOI FRPSDVVLRQ DV D KHDOWKLHU ZD\ RI
WKRXJIKWYV

7R VWUHQJWKHQ VHOI FRQILGHQFH E\ SUDFWLFLQJ NLQGH!

ODWHULDOV
$ SDSHU RU QRWHERRNV RQH SHU SDUWLFLSDQW
ODUNHUV SHQFLOV RU FRORXUHG SHQV

e QWURGXFWRIL®Q

YDELOLWDWRU

%HIRUH ZH VWDUW , G OLNH \RX WR WKLQN DERXW D IHZ HY

,PDJL\QREK W X GLIHGBR D W HE XA L G QHWY KIHU D GRIXK R SHBUK D WWK H
ILUVW WKLQJ \RX PLIJKW VD\ WR \RXUVHOI"

3DXVH DQG LQYLWH RQH RU WZR DQVZHUYV
2UPD\EMRXVHQBPHVVDWR RP HRDMIE K KB\R QUW SIR\K R X LW\ R X

FRP SDWRK UWM® R P HRR®V R F IPIMGS L:IX D W K R X DXWKX\D ORI Q WIRX U
PLQG"



$O0ORZ SDUWLFLSDQWY WR VKDUH D IHZ H[DPSOHV ,I QHHGH:
, P QRW JRRG HQRXJK
, DOZD\V PHVV WKLQJV XS
(YHU\RBHWHEWWWHU WKDQ PH
, 00 QHYHU JHW WKLV ULJKW
&RQWLQXH
0D QR IX K D YWK R X TKIMNK HVUIR B/ L RAHR/ L PAHK HR | WBI S HDXUWW RPDWLFD O
DQEDOQHH®P S O HMWUIHX@N KHR P H Q"W LLMZ K DXHF D @ RUQ Q AFUL WW R H
YRLFH WKDW MXGJHV XV GRXEWV XV RU WHOOV XV ZH UH Q
7KHPSRUWXQWER HPHPENVK BWHU\RDRY QL Q QWL WBER HVRHDQ
VRPHWKYOQRQLWRX, WVV.P SRQSD R RRXPLQEZRUNVSHFZROOQ)
ZH UH VWUHVVHG ZRUULHG RU DIUDLG RI PDNLQJ PLVWDNH)

7TRGIZH URLRHWRQRYZKDYRLBG L VEWW HMDHRWERH WLREIL\WE XWRHDUQ
QRW WR EHOLHYH HYHU\WKLQJ LW VD\V

TRGRVKIDXW URLQWRPDJLAKDRX UQ QHWL MLIKONR FONMNIL \WH F D PH

FKDUDFWRIXDWPRQVWIRQLPDOW UW.HWFRBURERWLRRVTXRWR
DQ\WKLQJ HOVH WKDW FRPHV WR PLQG 7KHUH DUH QR ULJKYV

J)DFLOLWDWRUW ®RWBUWLFLSDQWYV VWHS E\ VWHS 'R QRW JLY

e 6WHS 'UDZLQJ <RXU ,QRIHM &ULWLF
,QVWUXFWLRQV IRU SDUWLFLSDQWYV

'UDZ \RXU LQQHU FULWLF DV D FKDUDFWHU DQLPDO PRQV
*LYH LW D QDPH

7HGDOUW L FMSCHIDWH P L Q X W HM R UNWPK HAPK H @ K HJWHHP L Q X WIHY/G
PLOQXWHPDLQLQJ

2SWLRQDO 30D\ TXLHW EDFNJURXQG PXVLF ZKLOH SDUWLFL!



e 6BWHS :KDW 'RHV <RXU BRUQWLF 6D\"
)DFLOLWDWRU VFULSW
1 R 2W K LODE\R X WDWR X UQ QFHWL XALYFD\DID\W RR X: K DB UW KRHH V V D RMIV
WKRXJKWV LW UHSHDWV" :ULWH WKHP GRZQ RQ WKH EDFN RI
SHPHPEWW HNUWHR X BU L WALKERWK J KQWRMD F W i LMY L P SIDAR S SR U WA R L W \
QRWLFH WKHP
([DPSOHV

, P QRW JRRG HQRXJK

, 00 QHYHU JHW WKLV ULJKW

, DOZD\V PHVV WKLQJV XS
,QVWUXFWLRQV IRU SDUWLFLSDQWYV
‘ULWH GRZQ WKH WKRXJKWV \RXU LQQHU FULWLF FRPPRQO\ \
)DFLOLWRWRNIS D UW L F MU WK HW K R X JRKGWMKED FRIW K FSLOUS H U
VR WKH\ GRQ W IHHO SUHVVXUHG WR VKDUH WKHP ODWHU X
e 6GWHS +RZ 'RHV ,W ODNHP&RX YHHO"
)DFLOLWDWRU VFULSW
1 R ZU H DV&K RW K R X JIKXLL AW CR X U V HROW LKFRAW K IRFD NHR X H H® \R X
QRWD BMW KIS H QIOQRXER G\OD\E M/ H Q \LIGRX UK R HOE X WW HLQ O L H V
\RXVWRPDDFKKH D YN HOLQR X BK H\RWV R P HW KIOQEH PG\Q R W Z R B MW
WKHUH
,QVWUXFWLRQV IRU SDUWLFLSDQWYV
"ULWH GRZQ

+RZ WKHVH WKRXJKWV PDNH \RX IHHO
KHUH \RX QRWLFH WKRVH IHHOLQJV LQ \RXU ERG\



e 6WHS 7DON WR <RXU &ULWLF /LNH <RX PRROG WR <RXU %
J)DFLOLWDWRU VFULSW

1RZLPDILN@RXBEHVWLHEAWRRXDQ@DIHIDFW®&WHD PW KL QR XM XV W
ZURWH GRZQ

3DXVHRXOG \RX DQVZHU WKHP WKH VDPH ZD\ \RXU LQQHU FL
SDXVBUREDEO\ QRW

, QVWHDGR XGG REDEWGNRR | R WK HPQ F R X WEKIHHIRW H P LW & HPK D W
PDNLQJ PLODWBNHBR&RWBE®HUW RI OHDUQLQJ

,QVWUXFWLRQV IRU SDUWLFLSDQWYV

"ULWEHRZQROQHRUPRUHNWXSFBUWIWMH SROWRKZRXOLLYWRD IULHQG
HISHULHQFLQJ WKHVH WKRXJKWYV

([DPSOH

,WRW DN RH HQOH U Y RRX G RLQRIXEPH VDD & K DMQ R XIRW R G [E\H O LLHYY H
\R X

e 6GWHS 3DLU 6KRQLQJ

)DFLOLWDWRU VFULSW

7 X UDR/ K3H U MRFQWVRR X0 Q B U L HLI®W U R 8 X B QFHWLEMY R D UIL\@D P H

R KD UDFWRXHH®RP IR UWREKOD @ O WK D BB M XSS R UM IQWHMRE H

ZURWH LQ UHVSRQVH

<R )G RQRQ/HHWG R KD WHK®IH J D WMLKYRIX IXKQVOMN R ¥Z D QWR LV WIHRQV L Y H O\
UHVSHEWIX0OO\ DQG UHPHPEHU WKDW VKDULQJ LV DOZD\V YF

,QVWUXFWLRQV IRU SDUWLFLSDQWYV
6KDUH ZLWK \RXU SDUWQHU

7KH QDPH RU FKDUDFWHU RI \RXU LQQHU FULWLF
2QH VXSSRUWLYH UHVSRQVH \RX ZURWH RSWLRQDO



e SHIOHFWLRQ :UDBLRS
*XLGH D VKRUW JURXS GLVFXVVLRQ XVLQJ VRPH Rl WKH IROC

'KDW VXUSULVHG \RX DERXW \RXU LQQHU FULWLF"

‘DV LW HDVLHU WR EH NLQG WR D IULHQG WKDQ WR \RXUVF

"KDW\RQMLQEHQWHRRAR X O/G\A® U VW RGH[WLPRXUQQHAULWLF
DSSHDUV"

J)DFLOLWDWRU FORVLQJ ZRUGYV

7TRGBEHPHWSD RWR XUVHWKHWHU\RDWVR X UQ QHWL W/Q W K RRXRIKV HQ
VRXQGY FRQYLQFLQJ LW GRHVQ W DOZD\V WHOO WKH WUXW

‘H DOVGRRVFRYWKHWDOUHRMGRERZWR HVSRQBNL Q G Q HVE RZ\W
QDWXUZRBBHVXSSRUNHDKGH KD O OHMH B U Y ROIMK BBPNLQ G QHV V
WR RXUVHOYHV

&RQILGBRFNIUREHFDXWHOHYPDNALVWDNHWRZKHQ@HOHDWR
UHVSRVGRX UV HDLWHRY G H UV WD@\GWRAIB B Q V W IJQ W LELHARI L R R X
QRWLRKUQQHRULWOQ/E KRMD NLQGHU SR QR UHN Q JW K H@RIXQJ
FRQILGHQFH DQG EXLOGLQJ D KHDOWKLHU UHODWLRQVKLS Z

J)DFLOLWDWRU QRWH 5HVSRQGLQJ WR SHUVRQDO GLVFORVXI

6RPISDUWLFPHDFRKRRWIRK D UY-H B\H U V RRAD DO | F WL MRF JBOMIL Q J
WKELVFXVVILVRIQKY SSHOQ¥N QR ZOW & BRIRIX U DZILHV K RX YO R UN IQH
LVVXH LQ GHSWK LQ IURQW RI WKH JURXS

SRVVLEOH UHVSRQVHYV LQFOXGH
7TKDQN \RX IRU VKDULQJ WKDW ZLWK XV , LPDJLQH LW ZDV
7TKDQN \RX IRU WUXVWLQJ WKH JURXS ZLWK \RXU H[SHULH(
W VRXQGV OLNH WKRVH WKRXJKWYVY KDYH EHHQ GLIILFXOW
ODQ\ SHRSOH H[SHULHQFH WKRXJKWYVY OLNH WKHVH DQG \F

$YRMEU\MORR OWKSHURE GRHPH JL Q @LADQ G L Y FRXDAHPRQY HUVDW L R
G X U LMDKZR U N V KSR B/ MUK\HH V V LFRK®! IS U L Y DN AMWKKSHD U W L P B BI @ W
KR ZW K HDU HH H O D@JZ K H W KMKJHZ\R X OGEL DG G LW VKRG B RUQHH G H G
IROORZ \RXU RUJDQLVDWLRQ V VDIHJXDUGLQJ RU UHIHUUDO



P LQ
*RDOV
7R HQHUJLVH WKH JURXS DIWHU D UHIOHFWLYH DFWLYLW\
7R H[SORUH KRZ FRQILGHQFH FDQ EH H[SUHVVHG WKURXJK
7R UHLQIRUFH WKH FRQQHFWLRQ EHWZHHQ SRVWXUH ERG
e )DFLOLWDWRU LQMWURGXFWLRQ
)DFLOLWDWRU
‘H YM XN ['& O RW KR LW B R/P H W KRRKDYGVE D F NR ZO H WKVR WLR F XWR
VRPHWKLQJ GLIIHUHQW KRZ FRQILGHQFH FDQ EH H[SUHVVH
6 R P HW LFKHD\Q JW@ZD \Z HV VQISP R Y IR UF D URIX U V HED/QIYVY R IO X KR E H
ZH IHHO /HW V H[SORUH ZKDW FRQILGHQFH ORRNV OLNH WR.
e 6WHS &UHDWH D &RQILGHQRH 6FXOSWXUH
'LYLGH SDUWLFLSDQWY LQWR JURXSV RI
)DFLOLWDWRU
7R JHWKHURVQHU R MG X O SWKDWS UH VIRQW\G HRE@®ER SWVW X UH
IDFLHS U H V VHARFR\Q W.DHAWWV XOUHB/R ZR XX VW KVHS D FHH U¥) RU L JR W/

ZURQJ DQVZHU EH FUHDWLYH

$OORZ JUPAYKWHR FUHDWH DQG SUDFWLVH WKHLU VFEXOSWX

e 6WHS *DOOHWL@ON

L QVWRIB®& HVHQWDWNRER R YBERU H HI BV K H/IRX O S WKKLUBMHKRIW K H U V
ZDON DURXQG DQG REVHUYH

J)DFLOLWDWRU

:DODNURXWKHRRPQGXLHRMEOAHHDHAKF XOSWKXRKXOR PNW KHWKLQN
DERXW RQH TXHVWLRQ

:KDW PDNHV WKLV VFXOSWXUH ORRN FRQILGHQW"



$IWHUY HU\ K@ HHQOMDKWF X O S WIXQUYHMNVHHZS D U W L M IWERD IQDVWMK H L U
REVHUYDWLRQV

SRVVLEOH SURPSWYV

:KDW ERG\ SRVLWLRQV GLG \RX QRWLFH"
KDW PDGH WKH VFXOSWXUHYVY ORRN FRQILGHQW"
‘HUH WKHUH VLPLODULWLHY EHWZHHQ WKH JURXSV"

6XPPDULVH LQ RQH PLQXWH

(YH@' KRXHXHUURXSUHDWRBHW KGLQ UH URIDOWY F X O S WSXURHE\D E O \
LQFOXGRGOOMPHQYW Q &IDEBHIR VW N UFHR Q W\ BIWK SV S D IDHD G
ORRNRQZD2)EER QD Q J XDRMQ G R P P X Q L FIRW HVG\R R WHK HE WD Q
DOVR LQIOXHQFH KRZ FRQILGHQW ZH IHHO RXUVHOYHYV

P1Q

*RDOV
7R KHOS SDUWLFLSDQWY LGHQWLI\ DQG UHIOHFW RQ WKHLL
7R LQFUHDVH VHOI FRQILGHQFH E\ UHFRJQLVLQJ SHUVRQD
7R UHLQIRUFH FRQILGHQFH WKURXJK SRVLWLYH IHHGEDFN

ODWHULDOV
$ SDSHU RQH SHU SDUWLFLSDQW
ODUNHUV FRORXUHG SHQV RU FUD\RQV

e )DFLOLWDWRU LQPLQYRGXFWLRQ

(DUOLNRGDAH[SORWKMR LWHDRP HWERH RMXWERQILGEREFMH DOVR
HISHULHQFHG KRZ FRQILGHQFH FDQ EH H[SUHVVHG WKURXJK

1RZZH URLQWRRFXRQ/RPHWRLQHURRWV UH QUIRWKIV. G H\D@PHAR X W
EHLOBUIREW YRLNLPUVWDMH/WRPHYVRBHFRJQWWHQDO LWNLLH\O V
DQG H[SHULHQFHV WKDW KHOS XV GHDO ZLWK FKDOOHQJHYV

, QW K F'W LWRDWRUH DRVHR Z @& R Q | L G BIKQLAHHD G H P L QRS KVHW U H QR W K V
DOUHDG\ KDYH



e 6WHS &UHDWLQJ 0\ &RQILBIHDFH 6KLHOG

*LYMMDFEDUWLFDRH QSWIBUDQGRORXBHGSVNNVKHWR ULWH
&R QLG HEXAH D@/ KFH Q W, QN LS\DHU W L F WSBDWMWRMG UDZ SHUVRQDO
VWUHQJWKY TXD O LBVULRIXQRSUWHKH OV W O H

.| SDUWLFLSDQWY QHHG LQVSLUDWLRQ GLVSOD\ RU UHDG W
‘KHQ ZDV WKH ODVW WLPH , IHOW SURXG RI P\VHOI"
"KDW LV VRPHWKLQJ , KDYH DFKLHYHG UHFHQWO\ HYHQ LI
‘KDW GR P\ IULHQGV IDPLO\ RU WHDFKHUV DSSUHFLDWH D
"KDW SHUVRQDO TXDOLW\ KHOSV PH ZKHQ WKLQJV EHFRPH
5HPLQG SDUWLFLSDQWYV
7KHDHOIR LIRWUR QD V Z KBRWWIUN U H GROKBWHR HH[W U DR U GK @D U\
PLJKEMN L QG QKPR XX UL RYH WY LV WHIQIFWKR Q W¥W X U RIHLP SO\
EHLQJ D JRRG OLVWHQHU
e 6GWHS 6KDULQJ LRLGDLUYV
,QYLWH SDUWLFLSDQWVY WR ZRUN LQ SDLUV
Y)DFLOLWDWRU
6KDWRMMRUNVZRWUHQURRRXERQILG I8REHOLGR X$DUW @HWH U
OLVWHQLQJ \RXU SDUWQHU V WDVN LV WR DGG RQH DGGLWL
5HPLQG SDUWLFLSDQWY WR EH VSHFLILF DQG JHQXLQH
([DPSOHYV
, WKLQN \RX UH YHU\ VXSSRUWLYH
<RX UH VRPHRQH ZKR VWD\V FDOP XQGHU SUHVVXUH
, QRWLFHG \RX UH UHDOO\ FUHDWLYH

<RX UH HDV\ WR WDON WR

$SIWHBWDUW GBYWKDUHGY S\WH W L F MSEDEBVR/ESLDU W QKU N VW LR Q
WR WKHLU VKLHOG LI WKH\ ZLVK



e SHIOHFWLRQ &RRNVLQJ

*XLGH D VKRUW JURXS GLVEXVVLRQ
SRVVLEOH UHIOHFWLRQ TXHVWLRQV

:KDW ZDV LW OLNH WR WKLQN DERXW \RXU RZQ VWUHQJWK

+RZ GLG LW IHHO ZKHQ VRPHRQH HOVH UHFRJQLVHG D VWL

KLFK DFWLYLW\ WRGD\ KHOSHG \RX XQGHUVWDQG FRQILGHI

"KDWWRQMWKLERIXZRXOWL NWNHRIHPHPEBIIRXRXUVEDODVWWRGD\ V
ZRUNVKRS"

J)DFLOLWDWRU FORVLQJ ZRUGV RI WKH ZKROH ZRUNVKRS

7TRGEZHH[SORPRGILGHLRASIL | HBHHQEW S HEW IQYRHWLW KBR L WHK D W
VRPHWIKROKYEDFN[SHULHKRARQILGHREHH[S UHWIKIGR R XK
ERGLHVY DQG UHFRJQLVHG WKH VWUHQJWKY ZH DOUHDG\ FDL

&RQILGHOFRPHWEHQ SHLMVKB RAG R K BYY AW U R ZWK U RKISHULHQ F H
SUDFW QRHKZAD\ZHV SHBMNRX UV H Q@Y HWLRRXQRWLRXUW U H QW WK D W

\RXUVZHOWK. Q G QWD BMPDOWRSWWRGKBRP IRIRWMRX BEHLOGLQJ
\RXU FRQILGHQFH

"HKRSWRX&RQILGBHKQFAHMHEP L QRS K PR O U HDESYRDQ \T X D O WAKLIHW

FDRARHAQRXDFHKDOOHEDHMIX RURXRSHQQHWND WOLYEWUYWLFLSDWL
WKURXJKRXW WRGD\ V ZRUNVKRS

P1Q
'LVWULEXWH WKH HYDOXDWLRQ VKHHWYVY WR HDFK SDUWLFLS|
J)DFLOLWDWRU
TRLOQWRGIZRUYUNVERSO®OH @GH & L Q X \WMHOVARDQM KHHY D O X Dr\W LLRVQ
\RXBEKD QWRK D UWRXW KR X DEVRWWIHF W L YARADMWR X R X QKGH O SDXQ@ Q \

VXIJIHVWREBRSURYHRRRWHGEDERSRUWDQ@WBE XSPDNHKWXUH
ZRUNVKRSV HYHQ EHWWHU



$SSHQGL]J

RUNVKRS ( YDOXDVIRQ) RUP

3GIDVH DWA VKH | RARZ 1QJ WDVHP HOWILRP  6WWRQI® ' IMDIUHH VR 6WWRQIO $IUHH
7KHRYHWD@Z RINVKRS P HWP \ H| SHRVIDVIRQV

BWRQI® ' MIUH ' IVDIUH 1 HXWDO $JIUH 6WRQI® $IUHH
7KH WDIQHUZ DV Z HIDSUHSDUHG DQG HQIDILQJ

BWRQIO ' MIUH " IMDIUHH 1 HXWDO $JIUH 6WRQI® $JUHH
7KH DFVYIMIHV Z HUH XVHI XCDQG LHBIYDQW

BWRQIO ' MIUH ' VDIUH 1 HXWDO $IUH 6WRQI® $IUHH

|, FRX@ FKDQIHWRP HVKLQJ DERXWWKH Z RINWKRS  IWZ RX@ EH

7KDON\ RX IRU\ RXUWP H

| HHGEDFN
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YR 267<285 6,13/

P LOXVIAV

0 DVIHUDY

7KHLVWHQLRHULPH@WDLURUSDL RWFLUFWHPHRUSWLRQBPUHW
LQVWUXFWLRQ FDUGV ZKLWHERDUG IOLSFKDUW IRU GHEULH
&RPSDVVURQZLQY SDSHHWBDUWLFERDAWHQFPOWNHRIWBHQV
RSWLR\QRX® JSNUWLFLSPERGDS HRUREMHFOMMS FKDUW ZKRWHERD
UHIOHFWLRQV

0 DLQ JRDO
+HOBRXQSHRSEBHMLW&/URQRRUNWXSSRUWHO®BW L RE\WVKULIFWLFLQJ
OLVW H@ERPSDVVLRIFL O O/BK HIMHOR UARQQHFIVAHG S\ R G
HPRWLRQDOO\ VWURQJ

2 EMIPVIYHV
%\ WKH HQG RI WKH ZRUNVKRS SDUWLFLSDQWYV ZLOO
6HH KRZ OLVWHQLQJ FDUHIXOO\ FDQ LPSURYH FRQQHFWLR
7U\ RXW GLIIHUHQW ZD\V Rl OLVWHQLQJ DQG QRWLFH WKH
DQG UHDOO\ SD\LQJ DWWHQWLRQ
8QGHUVWDQG ZKDW FRPSDVVLRQ PHDQV DQG KRZ LW KHOS
FDULQJ
7KLQN DERXW WKHLU RZQ QHHGV WR EH KHDUG DQG KRZ W



%2 267<2856,*1%/

&KD@HQIHV DQG 6 ROVIRQV

&KDOOHIPIHWLFLSDQWY PD\ IHHO DZNZDUG RU VK\ GXULQJ VL
6ROXWLRQPDOAIMFRP IRVHHQWXIRRYDOLGHMMHLDIIWBE N RXW
RSWLRQV

&KDOOH®RWLRQDO YXOQHUDELOLW\ GXULQJ GUDZLQJ DFWLY
6 ROXW)IWRIPWKBHFWLKFQMWMBEHIRUHKDQ®I! I HGWUHEUWHPHWHD YDLODEOH
IRU HPRWLRQDO VXSSRUW

&KDOOHSJUHHYHQ SDUWLFLSDWLRQ LQ SDLUV
6ROXWBHBRYWDMWH UWQHHGH®RGHDFWISDHUWLFLSVWDRQOLWYWRUV
SDUWQHUV LI VRPH DUH OHIW RXW

&KDOOHQPH PDQDJHPHQW
BROXWESWRM) D WLPHU SUH ZDUQ DERXW WUDQVLWLRQV EH 10}
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JOWNRGXFVIRQ P 1O

2QH RI WKH IDFLOLWDWRU PDNHV LOQWURGXFWLRQ

‘HO FRPBHIF NQR XODXRW NV R R[S O RARHEE L G KRB H D F WQLAEW BIROQU
WKRXJK@&H U VW IRXMIQIUAU L WHFRJQLRXWIWUH QD Y®YSUHVVLQJ
FRQILGHIRER GTKHDFWWXHY SR & H | ORHIFRK U WRGDE L O IDWIGH V
KRZ WR UHVSRQG WR FKDOOHQJHV ZLWK VHOI DZDUHQHVV D¢

'LWWRGIZRUNYVKRBUWWD UWHBEDWWRRUNVKREXVRHBERQQHFWLRQ
2XU ILUVW DFWLYLOLWMHO@LQH DERXW

/LVW HIQL@ XD BR KWD UZRUGMAD ERRWN LQR P HR @ K@ G H U VDADRER G

Y D O X:HKG @ HW U Y0Q. W \Z HEX L &/® XM WS D WIKQ ® WU R B RIQQ H F ML\R K V
RWKHRGDAH B5ORKBMWRHDQVR LVIF@LFE GUWRRRZHFDQ
FRQQHFW PRUH PHDQLQJIXOO\ ZLWK WKH SHRSOH DURXQG X'

SPIVIW  7KH QAWHQLQI H[ SHUP HQW PLOQ

*RDOV
I1RWLFH OLVWHQLQJ KDELWYV
([SHULHQFH KRZ LQWHUUXSWLRQV IHHO DQG SUDFWLFH IX

ODWHULDOV
&KDLUV IRU SDLUV RU FLUFOH
7LPHU
6HFUHW LQVWUXFWLRQ FDUGV $SSHQGL]
KLWHERDUG IOLSFKDUW IRU GHEULHI
3DUDSKUDVLQJ ZRUNVKHHW

,QVWUXFWLRQV

e 6WHS 3DLU PHQXS
'LYLGH SDUWLFLSDQWY LQWR SDLUV
$VVLJQ UROHV 3HUVRQ $ DQG 3HUVRQ %

*LYH ERWK D SDSHU ZLWK WKH LOQVWUXFWLRQV IRU WKH IL
WKHPVHOYHV
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e 6GWHS 5RXQG JLUVW /LVWHQRQJ ([SHULHQFH
'R QRW VKDUH WKLV LQVWUXFWLRQV DW ORXG WKH\ ZLOO U]
3HUVBQ6KD W H UV REXDD O R @MWWW RALWWKKRW KSIHU V R D @ H

DQ\WKLQJ WKDW FRPHV WR PLQG

IRWHRUDFLOLWBRWRUMKKNWRWDEHD QOWKLER QVYHHWBEHGHHS
RU SHUVRQDO

3HUVR®@RXU WDVN IRU WKLV URXQG
'KLOH \RXU SDUWQHU LV VSHDNLQJ FRQVWDQWO\ LQWHUU]
*LYH DGYLFH RU VKLIW WKH IRFXV Rl WKH FRQYHUVDWLRQ

'R WKLV QDWXUDOO\ ZLWKRXW WHOOLQJ \RXU SDUWQHU Z|
.HHS JRLQJ XQWLO WKH IDFLOLWDWRU VWRSV WKH URXQG

e 6WHS *URXS "HELWLQ HI
J)DFLOLWDWRU DVNV WKH ZKROH JURXS

+RZ GLG LW IHHO ZKHQ VRPHRQH ZDVQ W UHDOO\ OLVWHQ
+RZ QDWXUDO RU XQFRPIRUWDEOH ZDV LW WR LQWHUUXS

e 6WHS 5RXQG /JLVWHQRIQY SUDFWLFH

7THOO SDUWLFLSDQWY WR VWD\ LQ WKH VDPH SDLUV *LYH Wk

'R QRW VKDUH WKLV LQVWUXFWLRQV DW ORXG WKH\ ZLOO Ul
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3HUVRQ@RXU WDVN IRU WKLV URXQG
JLVWHQ WR WKH RWKHU SHUVRQ ZLWKRXW LQWHUUXSWLQJ
%H IRFXVHG RQ WKH VWRU\ DQG JLYH QRQ YHUEDO VLJQV \
FRQWDFW QRGGLQJ VRXQGLQJ PKP
HHS JRLQJ XQWLO WKH IDFLOLWDWRU VWRSV WKH URXQG
3HUVRGKPUH D SHUVRQDO FKDOOHQJH RU D VWRU\ ZLWK WK
DQ\WKLQJ WKDW FRPHV WR PLQG
e 6BWHS *URXS UHRLMDFWLRQ
)DFLOLWDWRU DVNV
+RZ GLG LW IHHO WR VSHDN ZLWKRXW LQWHUUXSWLRQ"
$V D OLVWHQHU ZKDW ZDV FKDOOHQJLQJ DERXW VWD\LQ.
:KDW PDNHV D JRRG OLVWHKQLHOH LD URKILF HSBQ'WYV DUH VKD
DOQRWKHU IDFLOLWDWRU LV ZULWLQJ WKH DQVZHUV RQ WKH |

e 80O0RVLQJ WKH PEWLYLW\

%ULQJ WKH JURXS V DWWHQWLRQ WR WKH IOLSFKDUW ZKHUH
:KDW PDNHV D JRRG OLVWHQHU LQ \RXU H\HV"

)DFLOLWDWRU

/IHW V ORRN DW HYHU\WKLQJ \RX VKDUHG :KLFK RI WKHVH T
HVVHQWLDO IRU D JRRG OLVWHQHU" 5DLVH \RXU KDQG IRU W

2QH IDFLOLWDWRXDOULWICBW UHFHLYH WKH PRVW YRWHYV
2ZWKHU IDFLOLWDWRU

1RZ WDNH D PRPHQW DQG FKRRVH RQH RI WKHVH TXDOLWLE
SUDFWLFH WRGD\ RU WKLV ZHHN 3LFN WKH RQH WKDW IHHO\

\R X

3DXVH IRU VHFRQGV VR WKH\ FDQ FKRRVH
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$VN SDUWLFLSDQWYV WR WXUQ WR WKH VDPH SDUWQHU IURP
3OHDVH VKDUH ZLWK \RXU SDUWQHU ZKLFK TXDOLW\ \RX FKF
YHU\ VKRUW MXVW DERXW VHFRQGV HDFK

7KLV LV VLPSO\ D SHUVRQDO FRPPLWMHHW WH ) R®@ HD PG IQWAAXHK WL

$IWHU SDLUV ILQLVK VKDULQJ EULQJ HYHU\RQH EDFN WRJHYV

7KH IDFLOLWDWRU ZUDSV WSDWKHRXF WLWKWVKLY ZH FORVH V
H[HUFLVH

7DNH \RXU RQH FKRVHQ TXDOLW\ ZLWK \RX LQWR WKH QH[W
SHDO FKDQJH VWDUWYV ZLWK VPDOO PRPHQWY RI LQWHQWLRC

$PYIW  &RP SDWIRQ' WDZ LQJ PO

*RDOV

7R H[SORUH FRPSDVVLRQ HPSDWK\ YXOQHUDELOLW\ DQG
H[SUHVVLRQ DQG UHIOHFWLRQ

7TR LQFUHDVH DZDUHQHVYV RI KRZ RXU DFWLRQV FDQ DIIHFYV

7R HQFRXUDJH SDUWLFLSDQWYV WR UHVSRQG WR WKHPVHO®
XQGHUVWDQGLQJ DQG FDUH

ODWHULDOV
$ SDSHU RQH SHU SDUWLFLSDQW
&RORXUHG SHQFLOV PDUNHUV RU SHQV
2SWLRQDO IRU \RXQJHU SDUWLFLSDQWY V\PEROLF REMHI
JOLSFKDUW RU ZKLWHERDUG IRU UHIOHFWLRQ

e 6WHS 'UDZLQJ <RXU 6DIALIODFH
YDELOLWDWRU LQWURGXFWLRQ

,Q WKH SUHYLRXV DFWLYLW\ ZH H[SHULHQFHG ZKDW LW IHH
KHDUG KHOSV XV IHHO VDIH DQG FRQQHFWHG

1RZ ZH G OLNH \RX WR WKLQN DERXW D SODFH ZKHUH \RX IHI
D UHDO SODFH RU DQ LPDJLQDU\ RQH 7KLV GUDZLQJ LVQ W I
Rl HISUHVVLQJ ZKDW VDIHW\ PHDQV WR \RX
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J)DFLOLWDWRWYRRWMWUXFWLRQV VWHS E\ VWHS UDWKHU WKL

,QVWUXFWLRQV IRU SDUWLFLSDQWYV
'UDZ D SODFH ZKHUH \RX IHHO VDIH SHDFHIXO RU GHHSO\
<RXU GUDZLQJ FDQ EH UHDOLVWLF RU V\PEROLF
7KHUH DUH QR ULJKW RU ZURQJ GUDZLQJV
7LPL@BSUR[LPDWHQXWRINMR XQJSDUWLFDRESWR PLQXWRLWY
ROGHU SDUWLFLSDQWYV
e 6WHS 6KDULQJ <RXU 6DPHQ30DFH
)DELOLWDWRU VFULSW
.l \RX IHHO FRPIRUWDEOH ZH G QRZ OLNH WR KHDU DERXW

7THOO XV ZKDW WKLY SODFH UHSUHVHQWY DQG ZK\ LW PDNHV

SHPHPEWKIDULROZMRIYWLRREMF IKREP XFKRX RXOEGWRKD DI G
HYHU\RQH HOVH V UROH LV VLPSO\ WR OLVWHQ UHVSHFWIXO

,QVWUXFWLRQV IRU SDUWLFLSDQWYV
6KDUH \RXU GUDZLQJ ZLWK WKH JURXS
([SODLQ ZK\ WKLV SODFH LV PHDQLQJIXO WR \RX
e 6WHS 6\PEROLF KRQJH
)DELOLWDWRU VFULSW
7KH QH[W SDUW RI WKH DFWLYLW\ LV V\PEROLF

6 RPHW LIPHRQKSHO D ARHH/O D W L RRQW/[KSLHSUL. FQKFBHIVN KM H /@ IFHD @ H
DIIHFWHG E\ GLIILFXOW VLWXDWLRQV RU E\ WKH DFWLRQV RI
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,QDPRPH QML OQWNR XN R/ D WHGHU D Z RQVUKIH U WR.QV QY H WIRR YO Q BD N H
DVPDUPERBGKD QWHRW KLWRX®EDQH QWD UL\YRD © DHRH. JKW O\
FUXPSOLQJ RQH FRUQHU IROGLQJ RQH FRUQHU RI WKH SDSH

7 K IDF W LLYQ.RB\E R X WL QLRRHR GH D/Z L Y ERRWW LR X QH D F WLER®D V
UHIOHFWLQJ RQ ZKDW LW IHHOV OLNH ZKHQ VRPHWKLQJ PHD

,IPDNLYKEKD QIHHOYFRRMDEORHNIDLQRXWD OXRYWD\FKRRVH
QRWBRRWKHUWRILIRUBRQGHFLVLRAHZLOEB | OHEFMXH[SHULHQFH
DIWHUZDUGYV

,QVWUXFWLRQV IRU SDUWLFLSDQWYV

([FKDQJH GUDZLQJV ZLWK WKH SHUVRQ QH[W WR \RX

ODNH RQH VPDOO V\PEROLF FKDQJH WR WKH GUDZLQJ H J
RU IROG RQH FRUQHU RU PDNH D VPDOO PDUN

, \RX FKRRVH QRW WR DOWHU WKH GUDZLQJ VLPSO\ UHWX

SHWXUQ WKH GUDZLQJ WR LWV RZQHU

J)DFLOLWDWRU QRWH I VRPHRQH UHIXVHV WR DOWHU WKH G

6RPHDUWLFPDDIGMWIQFRPIRUWBPDOEQIPSORFKDQJIDQRWKHU
SHUVRWDWH SGMEZLQYDSDUWLFUBDOQMIRQRBUHWHRWBHUVXDGH
WKHP WR FRPSOHWH WKH WDVN

<RX PD\ TXLHWO\ RIIHU D OHVV LQWUXVLYH DOWHUQDWLYH
ODNLQJ RQH YHU\ VPDOO V\PEROLF PDUN
LIKWO\ IROGLQJ RQH FRUQHU RI WKH SDSHU
$GLQJ RQH VPDOO OLQH RU VFULEEOH

, ] WKH\ VWLOO SUHIHU QRW WR SDUWLFLSDWH LQ WKLV VWH:
TKDWRWSOHWBOR G RKWHWWEB R Q\WKLKRG RHVE XD JWRR X<R XU
GHFLVLRQ LV DOVR SDUW RI WRGD\ V OHDUQLQJ

7TKHLU FKRLFH FDQ ODWHU EHFRPH SDUW RI WKH JURXS UHIO



%2 267<2856,*1%/

e 6WHS SHSDLU RUPRKEXLOG
J)DFLOLWDWRU VFULSW
1RZ WDNH \RXU GUDZLQJ EDFN DQG VSHQG D IHZ PLQXWHYV C

,ILWDWKDQJIJHRGPD\WWHSDWG ERPHWWIRWW HDLYWH D FIY\OWV/ KHUH
LVQ W RQH FRUUHFW UHVSRQVH

6RPHWICGAHM A KSOHU L FDGEPBRD UBRXWKHAD QO VR P LXQW IR XDE L OUWRN\
KHDO DGDSW DQG PRYH IRUZDUG ZLWK RXU RZQ VWUHQJIW

,QVWUXFWLRQV IRU SDUWLFLSDQWYV

5HSDLU DGG WR RU OHDYH \RXU GUDZLQJ DV LW LV
5HIOHFW RQ ZKDW \RXU GUDZLQJ UHSUHVHQWYV QRZ

e 6WHS *URXS 5HIOMFWLRQ
J)DELOLWMHMRVY UHIOHFW WRJHWKHU RQ ZKDW WKLV H[SHULHQ

3RVVLEOH UHIOHFWLRQ TXHVWLRQV
'KDW VXUSULVHG \RX PRVW GXULQJ WKLV DFWLYLW\"
+RZ GLG LW IHHO ZKHQ \RXU GUDZLQJ ZDV FKDQJHG RU Z}
.l \RX FKRVH QRW WR DOWHU VRPHRQH HOVH V GUDZLQJ Z
+RZ GLG LW IHHO WR UHSDLU \RXU GUDZLQJ RU WR GHFLG
+RZ GRHV WKLV H[SHULHQFH UHODWH WR FRPSDVVLRQ"
'KDWDQHGR ®YHU\GDIKHPRPHWKPGR U WR@WR WK H W VKRV
EHHQ KXUW RU DIIHEWHG"

)DFLOLWDWRU FORVLQJ ZRUGV
7RGBHH[SORMMRSDVVYQRILI IHZPQMRPSDV VNRRRQ ODEREWLQJ
NLQAXH® KL@IWVHDV\W OWRIDQWHFRJIQEZKH@R P HRIONX XOQHUDEOH
UHVSHFWLQJ WKHLU IHHOLQJV DQG FKRRVLQJ WR UHVSRQG

6RPRNRX¥ KRWRDNWKWPERPKPQIZKLRWKHAKRQRWRRWKRLFHV
FDQ WHDFK XV VRPHWKLQJ DERXW HPSDWK\ FRPSDVVLRQ D
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,QHY H U\G DEHHF D Q @QROXZ CB\WH Y G QIW. ¥ X0 WDIMW RRQ 'S O H Q4 XZ\HF D Q
FKRRR/RIZHUHVSR®WA& XUV HDQY® R W KSHUR SOHH WL ZHU HV SR QW K
XQGHUVWD@GWRIMG GJP EEWW UHQ RXKIH® D W L RQEUFSID HH U
VSDFHV IRU WKRVH DURXQG XV

(YDOXDARQ7IPH P LQ

'LVWULEXWH WKH HYDOXDWLRQ VKHHWYVY WR HDFK SDUWLFLS|I
J)DFLOLWDWRU

7RLOQUWRGZRVUNVKRSO®OH QGH 2P L Q X \MHORDQN KHHY D O X DN\ LLR/Q
\R XK D QW R K D LRXW K R X DEVRWANDHE W L YZRADMWRI XY R X QKGH O SDXYQ@ Q \
VXJIJHVWRBOURYHRRRWHGEDERSRUWRGWEE XSPDNHKWXUH
ZRUNVKRSY HYHQ EHWWHU



$SSHQGL]
52/( 3(5621 $
5RXQG

6 KD W H UV REKIDAM O R @YWV RALWWVKKRIW KSHRU VRWD @ HD Q\W KW®& D W
FRPHV WR PLQG

5RXQG

<RXU WDVN IRU WKLV URXQG

e /LVWHQ WR WKH RWKHU SHUVRQ ZLWKRXW LQWHUUXSWLQJ

e YHRFXVRQWKWWRNQGLYERQHUBEDLG QWKDRX WH VWHBLHJ
FRQWDFW QRGGLQJ VRXQGLQJ PKP

e HHS JRLQJ XQWLO WKH IDFLOLWDWRU VWRSVY WKH URXQG

52/( 3(5621 % %

5RXQG

<RXU WDVN IRU WKLV URXQG

:KLOH \RXU SDUWQHU LV VSHDNLQJ LQWHUUXSW WKHP

*LYH DGYLFH RU VKLIW WKH IRFXV RI WKH FRQYHUVDWLRQ
'R WKLV QDWXUDOO\ ZLWKRXW WHOOLQJ \RXU SDUWQHU Z
.HHS JRLQJ XQWLO WKH IDFLOLWDWRU VWRSV WKH URXQG

5RXQG

6 KD WD H U V REXKIDA O R @YW RALWWKKRIW KSHRIUV R D @ HD Q\W KW ®& D W
FRPHV WR PLQG



$SSHQGL]J

RUNVKRS ( YDOXDVIRQ) RUP

3GIDVH DWA VKH | RARZ 1QJ WDVHP HOWILRP  6WWRQI® ' IMDIUHH VR 6WWRQIO $IUHH
7KHRYHWD@Z RINVKRS P HWP \ H| SHRVIDVIRQV

BWRQI® ' MIUH ' IVDIUH 1 HXWDO $JIUH 6WRQI® $IUHH
7KH WDIQHUZ DV Z HIDSUHSDUHG DQG HQIDILQJ

BWRQIO ' MIUH " IMDIUHH 1 HXWDO $JIUH 6WRQI® $JUHH
7KH DFVYIMIHV Z HUH XVHI XCDQG LHBIYDQW

BWRQIO ' MIUH ' VDIUH 1 HXWDO $IUH 6WRQI® $IUHH

|, FRX@ FKDQIHWRP HVKLQJ DERXWWKH Z RINWKRS  IWZ RX@ EH

7KDON\ RX IRU\ RXUWP H

| HHGEDFN
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P LOXVIAV

0 DVIAUDY

6 XSSRUW PDS %ODQN SDSHU RQH SHU SDUWLFLSDQW SHQ
JLOWGIIOHFV DR BWRWKPADUNL@®R'HSUHNVDB QMWD W LRRWW LWV
SHQV VSHDNHU DQG D SKRQH WR SOD\ PXVLF

(YDOXDWLRQ (YDOXDWLRQ IRUPV ODVW ZRUNVKRS TXHVWL

0 DIQJRDO
7RUDLBADUHQRIVMKHDORHWHHND@GBLYLQYPYSSRUQMWVR HFRJIQL]H
SHUVRQP®S RUMW ZRURRUGMURIPSRZHEXQSHRSWHWERSHALWK
FKDOOHQJHV DQG PDQDJH DQ[LHW\ PRUH HIIHFWLYHO\
$OVW R RREND FRQW K& H D U GURF WMVKU R X J WRKERUNV KREVZ D\R |
PHDQLQJIXOO\ FORVLQJ WKH SURJUDP

2 EMPVYHV

5DLYEDUH@HWKIP SRUWRIQFWVHWHNLRWH DN EITHUVRISRUW
WR ORYHG RQHV DQG RI UHFRJQL]LQJ VXEWOH DV ZHOO DV (

6XSSRIDN WL F ILFDIS/EV @ K HSLHIU V RVQXOSS RVWW HPGYG HFRJQL]LQJ
WKMNDOXRHVXSSRUWHODBWLRQYKRSVLHDFKRAWKLFKHGXFHV
LVRODWLRQ

(QFRXUDJH UHIOHFWLRQ RQ SHUVRQDO JURZWK FRPSHWH
FRQQHFWLRQ GHYHORSHG WKURXJKRXW WKH IXO0 ZRUNVKR S

3URPRWH JURXS FRKHVLRQ DQG PXWXDO HPSRZHUPHQW W
DQG WKH HPERGLPHQW RI FRQILGHQFH



*27<285 %b&.

&KD@HQIHV DQG 6 ROVIRQV

&KD O OHERIMHP D\EHVK\ZR U U DHE®R XW L @X G JRUB P ED U UDW R RRX W
GXULQJ WKH IDLQWLQJ RU FRQILGHQFH UXQZD\

6RO XW LIRPR Q VW WDBHF W L YR XW V HOUZ WWKXPRDQGJHDVVXUDQFH
UHP L @& HPWMWX DWW LIDJE P S KD V. PHH %0 O K HF RSWR DVPDOOHU
PRYHPHQW LI WKH\ IHHO XQFRPIRUWDEOH

&KDOOHQPH PDQDIJHPHQW JLYHQ PDQ\ DFWLYLWLHV LQ PLC
6ROXWIHHB®FORNHR QVKHOR VNMO HW URCH. P LW Q VEQW. U PR Y H
DFWLYIRVZDWQ@EHUHDGA® GDSWFBQ®FWLYEWEHYER@URXS
HQJDJHPHQW

& KD O O HHH\HL W DWARLKRDB H U V RUDHDI O H F BVHLROIDXAMBI H DRIM X GJP RQ W
QRW ZDQWLQJ WR H[SRVH SHUVRQDO VWUXJJOHV
BROXW(RSKDVMKDIWDULYFROXQWRGMHKRSHQQBEWMDFLOLWDWR U
\RXBZQYPDB[®PS M &D ®WHY HER QW U L EpO/DIERID ZLRWNYPER OV
LQVWHDG Rl ZRUGV IRU PRUH SULYDF\

&KDOOH@RXKS HQHUJ\ GURS GXULQJ ORQJ UHIOHFWLRQ VHJP]
BROXWURQFNRDNH PSR UWIR@OWO X \DLR®RY R QWP R U M QUMIHW L F
DFWLYRWMHOHUJILIMRUPLVVHBSRUVERQQMG/G UWWHL QVKHHQ G L Q J
UHIOHFWLRQ
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,QWRGXPVIRQ VR VKHZ RUNVKRS P 1Q

‘HOFRPH SDUWLFLSDQWY DQG EULHIO\ UHPLQG WKHP RI ZKD\

"HOFRE®FNYHU\RQYH WKBEDVIRUNVKREXDYH[SORWH®PZRUN
FRPPXQLFFW®RDQRIG DQRH GHUVWRRBRRW L RRGDAHZ L OROF XRQ
RQNHUWPSRUVBDQRWRXUZHOO EBQQ@UK DWWV KSHR SDHK D YHQR X U
FRPPXQD@W KHXSSEHSWRYHOG AXW KGHILQ EWRXODYRUNV KRBLOO
DOVR GHGLFDWH D ELW PRUH WLPH WR FORVLQJ Rl WKH SUR

&IW VXSSRUAZ DO P LQ

*RDOV
7TRUHFRIQVKHBW R SDVNR WK HOSGLITHUARW VRPHWLRSENQO\

VRPHWLPHY VXEWO\ DQG VRPHWLPHY QRW DW DOO
7TRUHIORQWKHP SRUW B (EHHMKV N LIRIKHOBQ R I HU VXS S RADW

HYHU\GD\ OLIH WR EXLOG WUXVW DQG FRQQHFWLRQ

'HVFULSWLRQ

e QWURGXFWL®Q

'LYLGH SDUWLFLSDQWY LQWR WR JURXSV (DFK JURXS LV |
([SODWRDUW L FMSCUQNEL @ &7 D O NDQ R X\ &HS D PN W K 2 H UHD
FLWKHFDQPDJLW KWW U HW KX L O G MQKIMNL Y HO O R/ZPHW B D OR D
PLOXWBVZRPDJLQWRWFHQ WPLODQI D\L®BH OWR HLJKE RWKUIA

SDVV RQ WKH VWUHHWYV

$VN WKHP WR VWRS ZDONLQJ DQG JLYH WKHP QHZ LQVWUXFW
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SRXQG'UDPDWLF URXQG PLQ

7KHV KR XFORQ W ZDXONDQRXWEH. VW RPRRPHQRXZLGDRORQH
QXPEHAK D UWLFIRSW RDWR XBL @@/ DD WQ WAKHE L GEBLWKHDWULFD O
E\PDNLQYRXQ@® G DL VW& HKLDQ GROWKRIW KSU W L F IQSTHEED W F K
WKHPHIRUWKHD @@ & XSS RUKAH K HOBKHPHE HW WHIRIR Q VW WKW H
GUDPDWLOBIQ G-HPSKDVMWRNKISDUWLF L\ BEEHW D UH IDX@EQ RW X UW
WKHPVHOYHV ZKLOH SUHWHQGLQJ WR IDOO ,QVWUXFW SDUMW

$OORXKHWRDORDOLWWBMW K VPRQBXPEHKUHMHYHU\RRWHOS
DOOWERHPIHZVHFRQ\GRUHW WEE\UKHO S WEKHBPHJIJDARQVFLRXVQHV\
7KHQ WHOO WKHP WR SURFHHG ZDONLQJ 5HSHDW WKH SURF

SRXQG SHDOLVWLF URXQG PLQ

$IWHUHZUH S HW LRKIDROQVMK L Q VW U X F W R QR X QSSDW L F L S DIRWAH
QXPENRXFDR®DYWRDL@EMWR UMXEWGEHFED Y WUD DWK HLDIQ GEWX W
W KW FZHL W K RX R/X Q)® L Q WIKRIXEOHR R W L F HEDXEMRRM D J J H U B W MG V
ELW KDUGHU IRU RWKHU SDUWLFLSDQWY WR FDWFK WKHP 'H

5RXQG 4XLHW URXQG PLQ
, QW K\M K LUJRGX QVGKIHD L Q VKIDQW E HV X E WOLHW KRBE@/®W LVDQBRLFHOH VYV
V RW K IRWY K 81D U W L F LOSHDHYSVS/X \ O RRID W W H Q \§ UBRW L Z K@ \Q R W
IHHOLQJ ZHOO 'HPRQVWUDWH DQG WHOO WKHP WR VWDUW
$IWBUHZURXQSWD IWHWHU\RREHLQUHBWOSBQ® \WWJUR XS YBIQ
DSSODXVH IRU WKHLU DFWLQJ VNLOOV 3URFHHG WR UHIOHF
e SGHIOHFWLRQ DQG EUD®S XS
3RVVLEOH TXHVWLRQV WR OHDG JURXS GLVFXVVLRQ

+RZ GLG LW IHHO WR IDLQW LQ GLIIHUHQW ZD\V GUDPDV
HDVLHU RU KDUGHU WR JHW KHOS"

+RZ HDV\ ZzDV LW WR QRWLFH ZKHQ RWKHUV ZHUH IDLQWL
+RZ FDQ \RX FRQQHFW WKLV DFWLYLW\ WR HYHU\GD\ OLIH"
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, QUHDODQ IHAK\FD@VNLIQRIKHOEHGLIILFOQW K\LMWPSRUWIRQW
FRPPXQLFDWH RXU QHHGV RU WKDW ZH QHHG VXSSRUW"

+RZFDQHOQRWDRDREXSSRWWHAKRW D\ EHVWUXJVYOQOQ D W®Y H DWH
FXOWXUH ZKHUH DVNLQJ DQG RIITHULQJ KHOS IHHOV QRUPDO'

8VIWKD¥WLWRWIKOWXGW | | HZHDQWHR SEOOMNDVNRW YRDENL QR U
KHEXH@WKBD\WUWWUXJIJOQVQAXYK\LWDYRPHWLIMHHMY FRPIRUWNREOH
UHDRXWRUWXSSRDWERZVWD\MRLOD HFOW I ITHZWOO EHQERXUDJH
SDUWLFMNS®DIQMDER KXWZHFDQRWEKHRWKIBDWWHRL WKURRKBR UG
WLPAHK\LWLRSRUWRFWLRKHEMXSSRIUWZEKDSWD FWIDRRGIFD QR

VR

J)DFLOLWDWRU VFULSW

*UHMERBYHU\R@B DD MWW LWHKRAN SNV ZRP SR U WKXQ Y1V DWNLUQU
KHQDVLIQVWUHQEWRHKD UBX MWW MWLP SR UWRQWHR XM QR Z
W KDMD UMW U X JEEEQ X WG PSR U WW@®H W VE HQUSHHRR §BPHWLPHV
SHRSRTHQH H\GX S S RIYWLQW K I6\R QV VL R X &R XIGR W L FAXEW O HQAK D W
VRPHRQH LV VWUXJJOLQJ DQG VWHSSLQJ LQ FDQ PDNH D ELJ

,QUH DO MIKR VI KRN RRW LB LWDUHAKR/ HH W UHD WH & RIROLEOLQJ
ZKR/HHBRZDWR P R DF O PWDWWH FO R RRWH U Z K HZARWKE Z RW N OR D G
SUDFW ERMXR W L RMOKIFDW\VE HD F KR QWKH@HQHHWGX SSRAHEXLO G
VWURQJHU FRQQHFWLRQV WUXVW DQG FRQILGHQFH LQ RXU

6XSSRUAP DS DFVIYIW P LQ

*RDOV
7RH[S O RBUHH V R\QXECs RUHW Z RDUNG G H QWA RWRAFDVLRQBRWHQWLDO
UHODWLRQVKLSYV

ODWHULDOYV
%ODQN SDSHU RU ZLWK OLJKW JULG SHQV RU FRORXUHG

'"HVFULSWLRQ
J)DFLOLWDWRU VFULSW

6XSSRWWMYKHDFLRKD OBNQWPD SRXWKFHR S®GD FHYOGFWLYLWLH
WKDW KHOS \RX IHHO VDIH FDOP RU VWURQJ
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e QVWUXFWPRQVIRU GUDZLQJ

$SVNSD FWED QWYUDR FLUAR@QWKAHQWRIWKHIDSHWKIUHSUHVHQWYV
WKHPVHBUWRRVQEKHH Q WU H POKIHE\U DR X WHIWUI FOHYBIDW IGQRJIHUH QW
VRXURHYXSSRUWWDEHSHRSOUBLHQBFLPHQWREODFHKRPH

\RXWK FHQWUH RUDFWLYLWLHY VSRUWYV DUW PXVLF [/DE

, QVW WXKHL U W L F MWSKOLQ W U WIKKUEHHR SORW KHH HOKHFD QO Z DDV N
IRU VXSSRUW RU WDON WR ZKHQ WKH\ DUH IHHOLQJ GRZQ

2SWLRQDO 'UDZ OLQHV EHWZHHQ VXSSRUW FLUFOHV WR VKF

e BKDULQJ DQG UHPLIQFWLRQ

, QYLSOHUWLFIVEBOQWISDQ & U LHVED WHK HEXUS SRADS YV $ITWHDUH Z
PLOQXWHYV IDFLOLWDWH EULHI JURXS GLVFXVVLRQ ZLWK TXHYV

KR DUH \RXU SHRSOH RI WUXVW™"

+RZ FDQ NQRZLQJ \RXU VXSSRUW VA\VWHP KHOS \RX LQ WR?

S (ZKLREZO\FWDIRXOVNRUEHAKHR XN HHO NWK VWER RRWH Z U L WM
GRZQ VHQG D WH[W WKDW WKH\ QHHG KHOS

K\ LV DVNLQJ IRU KHOS D VLJQ RI VWUHQJWK"

J)DFLOLWDWRU VFULSW

6XSSRUIW Z KUY IS HHMH D 8 RDGIEBR UFHD S D KEG®HMARD I WU HP L QB KW
KHQS® OZDQWMDUBRPHW DFVHN\IQKH®HDQMHDFKOQNBURIHVVLRQDO
QRWXMINL.HAODPLOWKHOBIWRGZRY N VKRS OHOF HD WD KDQ G R X W
ZLWIRQWIARU P DRQ@RFED/OF KR O R XISSIR® WY LFDMRXR WRPHRQH
\RXN Q REZY HQUH H G\ O VIR R XQ H HDBQ R W KNHLUQRGL Q | R U P DGARLQR @V L W IRW H
DVN XV DIWHU WKH ZRUNVKRS
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) LODGBHIGIFIRQ P LQ

*RDOV
SHYLHZ DQG FRQVROLGDWH OHDUQLQJ
(QFRXUDJH VHOI DZDUHQHVY DQG HPRWLRQDO UHIOHFWLRC(
SURPRWH SHHU DSSUHFLDWLRQ DQG SRVLWLYH IHHGEDFN
%RRVW VHOI FRQILGHQFH

ODWHULDOV
3DSHUV RU RWKHU PDUNLQJV WR UHSUHVHQW JDOOHU\ VWI
RVW LWV
HQV IRU HDFK SDUWLFLSDQW
®HDNHU DQG SKRQH WR SOD\ PXVLF

'"HVFULSWLRQ

e 4XLFN ,QWURGREWLRQ

5HPLQSDUWLF LV MR H WK KIHA L GOAR REND F R QD OWK BR U N V K VRV

EHFRPDMZDUHZKDWKHDYEBHDUKRGWKHDYHURZQQGEKDW®D V

LPSRUWDQW WR WKHP

(PSKDVMKBMUWIOHARWLROSRUWW®LWWRKHPVHDYEWKHUV

DQG WKDW DOO FRQWULEXWLRQV DUH ZHOFRPH

e SHIOHFWLRQ *BPDQHU\

30DFH IRXU SRVWHUV DURXQG WKH URRP HDFK ODEHOHG ZL
&RPSHWHQFH 6RPHWKLQJ QHZ , OHDUQHG RU D VNLOO , G
&RQILGHQFH $ WLPH , IHOW PRUH FRQILGHQW
&RQQHFWLRQ $Q H[SHULHQFH RI FRQQHFWLQJ ZLWK WKH .
$ PRPHQW WKDW KHOSHG PH IHHO OHVV DQ[LRXV RU IDFH

)DFLOLWDWRU VFULSW

7RGRH POHDWHIOHEFWWEABR HP LR)GU VHROIR MW L PAHR J H IV R BAK H

W K L @B H D UR¥GLOWK W R RPL & D YWIK LDHHH IRQ FR B R P S HW R Q FRiU
&RQILGHQFH DQG RQH IRU &RQQHFWLRQ (DFK UHSUHVHQWYV
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*LYH HDFK SDUWLFLSDQW VHYHUDO VWLFN\ QRWHV RU VPDOC(

, QY MWKHHWRZD OWNKURNWIXKHDOOBOQOHDWHKHIHUOHFWWRBWWDWLRQ
TKHFDXVHRUGOGUDZLPIFERRVHPRMARHSUHWKHAHRDQLQJIXO
PRPHQWYV

(QFRXUSDH W L F MW Q MK HALIUPRR Y HU H HEGA\W Z B/HAQD W DR @\G 6 V
PDQ\ QRWHV DV WKH\ ZLVK

J)DFLOLWDWROWDQRWHV EDFNJURXQG PXVLF WR FUHDWH D UHIC(

e :UDS XSPLQ

2QFH YHU\RMHFRQW U L E2DOMIR J H WKKIWR XWKHI DO O BUWD JURXS
UHDGLQJ DQG QRWLFLQJ WKH GLIIHUHQW H[SHULHQFHV DQG

, QY SR WLFMWSHRPPYH RO KHUHIOHFRMWRDEBYBO HVVRRISHULHQFH
WKDW ZDV HVSHFLDOO\ LPSRUWDQW WR WKHP

TRFORWKSHURJUDPFLOLWDWROBERCW RY KHPAGVS$SH UV RIJLRY WK
PXWXDO VXSSRUW VHQVH RI FRPPXQLW\ DQG DQ[LHW\ UHGX

e &RQILGHQFH 5XQDzZPLQ
e 3UHSDUDWRR®

*LYHDFEDUWLFRDSRQW) RWID Q G QY MNKHW R UL W& W W U H QWK Y H
VHHRQWKBHUVR QW WLRYK HILUJ IGW ULWKHVHZ RUN VK REV QR
VRPHWHKNLIQDWDOWRREWDTXDOVWLRWBR YV LVEHKD Y VRKBWG B
GLIIHUHQFH

,QVWUXFW WKHP WR KDQG WKH SRVW LW WR WKH SHUVRQ
e 5XQDZD\PLQ

JRUP WZR OLQHV IDFLQJ HDFK RWKHU
2QH VWXGHQW DW D WLPH ZDONV GRZQ WKH FHQWUH ZKL«
30D\ VRPH IXQ DQG HQHUJHWLF PXVLF LQ WKH EDFNJURXQG
KHQ D VWXGHQW DUULYHV DW WKH HQG WKH\ UHDG WKH
SDUWLFLSDQW ZURWH IRU WKHP DQG WKH\ GR D SRZHUIXO S
7KH UHVW Rl WKH JURXS FKHHUVY HYHQ ORXGHU
, /) WKHUH LV WLPH \RX FDQ UHSHDW WKH UXQZD\ WZLFH
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(YDOXDARQWP H P 1O

"LVWULEXWH WKH HYDOXDWLRQ VKHHWY WR HDFK SDUWLFLS
J)DFLOLWDWRU WDON

TRILQIWRGIZRVYNVEKRSO®OH @CGH 2 L Q X WM HOVARDOQM KHHY D O X Dr\W LLRVQ
\RXBEKD QWRK D UWRXW KR X DEVRWWIHF W L YARADMWR X R X QKGH O SDXQ@ Q \
VXIIHVWREBRSURYHRRRWHGEDERSRUWDQ@WBE XSPDNHKWXUH
ZRUNVKRSV HYHQ EHWWHU

J)LUVW \RX ZLOO ILOO RXW WKH HYDOXDWLRQ IRU WKLV ODYV
7TKH RWKHU HYDOXDWLRQ ZLOO EH IRU WKH ZKROH SURJUDP

*RRGE\H P LOXWM

*RDOV
6D\ JRRGE\H DQG KDQG RXW PHQWDO KHDOWK VXSSRUW FR

ODWHULDOV
OHQWDO KHDOWK FRQWDFWYV KDQGRXW

'"HVFULSWLRQ

$WKHQEB I WKIHQDPRUNV KWRBEMARPHQWRDUPGOKDWKH/IRXBWKHLU
SDUWLFLBEO&#QRMKURXIWRKEWRIURRHDKHDUWIGI®@@QFRXUDJLQJ
JRRGE\H DQG GLVWULEXWH WKH PHQWDO KHDOWK VXSSRUW

SOHDPONM X WHBUHSIMPBRODOQ GRX@WEFY D QEMFR QWIDFHFWUPDWURQ
ORFIDVWFKR O RNXNFPRIMW Y IDRHG/L VW UWEKXW B D U W L F DD KHNQ\R |
WKH ZRUNVKRS



$SSHQGL[ /IDVW ZRUNVKRS TXHVWLRQQDLUH IRU WKH ZKROH &

SRWV. RINWKRS ( YDXDVRQ

$WIKH HQG Rl WH SLRILDP  Z H NQG® DWN\ RX VR FRP S®MA WLV VKRUAHYDXDWRQ TXHRQQDILH
7KH TXHWMRQV EHBZ KHS XV DWHW WH TXDOW RI RXUSIRIWDP DQG [P SLIRYH MW XUKHU 7KH
HYDOXXDVWRQ LV FRP SGMW® DQRQ\ P RXV VR Z H DW \ RX VR DQVZ HUHDFK TXHWRQ DV RSHQ® DQG
KRQHD DV SRWMEGH

<RX FDQ UHVSRQG VR HDFK TXHWMRQ E\ VHBIPAQJ DQXP EHUILRP VR ZKHWH
WRQI® GMVDIUHH
P RVWD GIMDJUHH
VRP HZ KDAGIVDI UHH

VRP HZ KDADJ UHH
P RWW® DIUH

VAWRQI® DIUH

* HQHLDO,P SUHWIRQV
7KHZ RUNVKRSVIQ WLV SIRIWDP  Z HH IOMUHVAQ) VR P H
7KHZ RUNKRS | DAQAVRY/ Z HH Z HOBUHSDUHG
, Z RX@ LHRP P HQG WLV SWRIWDP R D IUHQG

$1\WIUSDUARSDWQJ LQWH SLRIWDP , FDQ QRWAH VRP H SRMYH FKDQIHVIQ P \ VHD

1 \VHY SGDWH GHVRUEH VRP HRI W(H SRMWYH FKDQIHV\ RX KDYH QRWHEHG

SDUAASDWI IQWH SWIRIWDP KDV KHSHG P H | HHCEHWMUDERXWP \ VHD

3DUARSDAQ] [QWH SURIWDP KDV KHSHG P H I HHEEHWMULQ LHDMRQ VR RWHUSHRS®!



&RP SHWORH

D ,Q WH ZRUNWKRSV , KDYH ®DUQHG VRP H ZD\V 1Q ZKIFK , FDQ VWHQIWHQ P\ VHQWH RI
FRP SHWQRH

E 3DUAASDWY 1Q WH SIRIWDP KDV KHSHG P H IHHOP RUH FRP SHMQWIQ GLLIHHQADUHDV RI P\
@H SWIREGP VROIQI FRP P XQIFDWRQ P DQDIIQ) HP RURQV HW

F 36DV OMDWBDWAILYH FRP SHWIQARHV\ RX KDYH EHFRP H DZ DUH RI RUKDYH VAWAWHQI WHOQHG GXUQJ
WH SWRIWDP

&RQIGHOFH

D ,QWHZ RINKRSV , KDYH BDUQHG VRP HZ D\ VIQ Z KIFK , FDQ VWHQIWHQP \ VHD FRQILGHQFH

E 3DUAASDWI 1QWHSWRIWDP KDVKHSHG P HIHHCP RUH FRQILGHQW

F 36DvH QMDWEDVW LYH SHIARQDOMHQI WV \ RX KDYH EHFRP HDZ DLH Rl GXUQJ WH WDLQIQJ




&RQOHPARQ

RU L ZH DOQHDG NQHZ HDRK RWHU

D 3DUAHSDARQ 1Q WH SWRILDP KDV IOFHDWG P\ DZDIHOHW Rl WH [P SRUBQFH Rl FRWH
WHQUWHQ P\ UHDMRQWKILS Z I DABDWRQH P HP EHURI WH JLRXS

UHOMRQWKILSY DQG P XVMDOVXSSRUWV
E 3DUAHASDARQ 1Q WH SWRIWDP KDV KHSHG P H IRWP

F 3GDVWH OMDAVBDWIRXUZ D\ V IQ Z KIFK \ RX FDQ QXUMUH ULHDMRQWKISY Z IW \ RXUSHHWY DQG RU

SHRS®I F&RRVH W\ RX

0 RWAYDXDE®! SDUARI WH SLRILWDP

3®GDWH EUHO® GHVRUEH

: KDWZ DVWH P RWWDXDE®! SDUARI WH SLRIWDP RUZ RUINWKRSV IRU\ RX

Z KDAKHSHG\ RX WH P RWZ DVWH P RWMKVH XORUGH WMH VWWRQI HMASRVMYH [P SUIHWRQ

7KDON\ RX 1RU\ RXUSDUARSDWRQ DQG WH HITRUAY RX SXWQWR FRP SGMQJ WKLY HYDXDWRQ DQG D@
WHZ RINKRSV



$SSHQGL]J

RUNVKRS ( YDOXDVIRQ) RUP

3GIDVH DWA VKH | RARZ 1QJ WDVHP HOWILRP  6WWRQI® ' IMDIUHH VR 6WWRQIO $IUHH
7KHRYHWD@Z RINVKRS P HWP \ H| SHRVIDVIRQV

BWRQI® ' MIUH ' IVDIUH 1 HXWDO $JIUH 6WRQI® $IUHH
7KH WDIQHUZ DV Z HIDSUHSDUHG DQG HQIDILQJ

BWRQIO ' MIUH " IMDIUHH 1 HXWDO $JIUH 6WRQI® $JUHH
7KH DFVYIMIHV Z HUH XVHI XCDQG LHBIYDQW

BWRQIO ' MIUH ' VDIUH 1 HXWDO $IUH 6WRQI® $IUHH

|, FRX@ FKDQIHWRP HVKLQJ DERXWWKH Z RINWKRS  IWZ RX@ EH

7KDON\ RX IRU\ RXUWP H

| HHGEDFN




( YDOXXDURQ
5 HVXQV




( YDOXDURQ Rl VIKH 3 LR RI ViKH
SHHUWR 3HU( P SRZHP HOABWRIWP P H

7R HY D O XKD D WDLQMA V H | XI® & IW KHX L G H O D @ZHMDOW KFHX D O G
UHOHYRQWHBARUNVKR\BRBURJUDPPMHVSLORWEHBOWKUBBUWQHU
RUJDQLVDWERYMVIDQLVDRSLRHP HPMBEGRIUD PANMKZBELITHUHQW
\RXWK JURXSYV

7KHZRUNVKRIBVHPSOHPBQ@WHW DULRWHWWLQFOXBERBRQWLO
VRFLRWIDQLVID/QERE WK QW UHRERUNV KRBZBVYDFLOLBADAZR G
\RXWKHDGHKRUHFHLREGRLONISSRURM PHQWR@VKHLMWVSHFWLYH
FRXQ WU\ R X J RKHR'S O H MHDQVE B RFHAMWHUD O CRXWKH D GBI Q &
PHQWRHVHQYR LYW GSLWHRSEKDV,QWRWDORXQIHRBALWKZHU
RSSRUWXQLWLHVY EHWZHHQ WKH DJH RI DQG SDUWLFLSD!

(YDOXDWLRQ RI WKH SLORWLQJ FRQVLVWYV RI WKUHH SDUWYV
D SDUWLFLSDQW V HYDOXDWLRQ RI HDFK ZRUNVKRS

E ILQDO HYDOXDWLRQ RI WKH SURJUDP
F IHHGEDFN IURP \RXWK OHDGHUYVY DQG PHQWRUYV



( YDXDVIRQ Rl VKH Z RINVKRSV

$IWHHDFERUNVKRBUW L F LFSFORBVOW BV IGR DV R Q\PRTKWHVWLRQQDLU
FRQV LWV QUHNHUWVWDEMH P VVW UR®LWDD J U WAV U RDIWHDH G
WKUIRIBHQ HQGXIGVWLRIQNV D P HT X HV W L R QZADD/IXWHH ® | W HHLY H U\
ZRUNVKRSH/ WD W H PHNGHBEQW KM X U Y IBWVZ H ODOVW K AH D QJ DW LRI V
SDUWLFLSDQWYV DQVZHUV FDQ EH VHHQ LQ 7DEOH

7DEGN  $ YHIDIH SDUAMASDQYWRRUHY IRUHDRK Z RUINWKRS

1 XP EHU 7KHRYHLD@YZ RINWKRS P HW 7KHWDLOQHUZ DV Z H® 7KHDRVIYIMHV Z HUH XVHIXO
Rl WH P\ H SHRIWRQV SUHSDUHG DQG HQJIDJLQJ DQG LHBIYDQW

ZRWN
WKRS 0 6' 1 0 6' 1 0 6' 1

0 PHQWRHG WIQEDGGHYIDWRQ 1 QXP EHJR SDUANASDONV

SDUWLFLSIDQWKHIRXWXURXIHSRUWKBWOLZRUNVKREWKHLU
HISHFWDWK®MMDFLOLWBWRUBQWHSDDRGQWH U HVQAE R DIWK H
DFWLYWWHWYWWWLFLSDMUIKYHIBQGHOHYRQRWPRGHUDWBQGDUG
GHYLDWDRLEBQOROQGLFWWEBD UWLFLGSOHWKGP LO/LB ZWHID U GAURHB
VWDWHPHQWYV

2 SHQ ( QGHG ) HHGEDFN

2YHUBOO W L F USD/GR QGHSR VLW ZY MBR VWH S R UWK RAK FZ\R X O G
QRWKDQDH)\WKDERXVWKERUNVKRERVAHKRVXJIHVWHSURYHPHQWYV
PDLQOMFRPPHQIGH® XBRQUHQWH U DFPWLYYH. QMW R DOGH FW X UH VW \(
H[SOD QD WIORORZ @G L W MRLPIMOUG LV F X V\DLRBUR Y L GILYHIBR U H
SUDFWLFDO H[HUFLVHV DQG DGYLFH



3DUWLF KD ® W VIKONL ) EDIO X DENLHD Q& Q VL NXWFPRVX QGHUVWDQGLQ
WKIHP SRUWRIFPI PIGRZ GHIRWHL P SX O RIUNPRWLRGDEWHRQLQJ
PRUHWRQILGH@WWWARXQ G D WIQHFW HDNYZRQUHQRINSHUVRQWOHVV
WULJIHU®HD U ER@WRDQJHKHPHWWKHD O \WRH S\R HIGI HO DBIV V
DORQBWKHZRUULENFRPLORUHRSH@ R/HHN LKHIOBQ GI[SUHVVLQJ
HPRWLRQV DQG PRUH DZDUH RI RWKHUV ZKR PD\ EH VWUXJJ

"KHQLWRPHWRWKHLY R X URRRH QWSD UWLF LSDQWILF XYDDXO\G
RSSRUWXQRUBLILHDZ L QH I OHF WQ W& UDFIWPLHABIQ O/ KDU LRI THUHQW
SHUVSHFWWQBHSHULHQOSINL RWZLWKLBORXSLVFXVVEIRQWOVR
UHSRUWHGO® DY RQMW K HIRW U [EHHVF R P PRURS HYRHHNK & M G
H[SUHVVLQJ HPRWLRQV DQG PRUH DZDUH RI RWKHUV ZKR PLC

$ IHZ RI WKHLU UHVSRQVHV IRU HDFK TXHVWLRQ DUH SUHVH(

6XJJHVWHG LPSURYHPHQWYV

, GW VR LQARGXPHWH VXEMPWMURXIK JDP HY
(YHQP RIHVIMV BWH SOIQQI @HD BRMH P RIHH SOIQQ) IQWHWSH/R! LOMMHMQ) VIV
SEVROWMD QRWIQJ HYHY DRAMW KIVWKH QDICRQ WH KHDG

SUDFWLFDO WDNHDZD\V

+RZ \RVHWP \ ERXQGUHVP RUHFRQLGHOWD

, DQUHRIQIHZKHY, P JHAQ) DQQR\ HG 8 \XD® , MWIH SBCH EXWORZ , QRZ , FDQIHHAWARP 1QJ DQG,
FDQMW\Z DOIDZ D\ IRUD VHRQG

6HHQI WDW P QRWKH RQD ROHZ KR WA V DZ DINH DWQLIKWZ R 1QT DERXVWH I X\MUH P DNHV P H | HHOEHARU

J)DYRXULWH DVSHFWYV

. QRZ 1Q) \WDVWKLY/LVD SOFHZ KHHQRERG. MGIHVP H
' WDZ Q) Z KDWZ HFXUHOWD [ HHIQUGH RXUHYHY
XVDXIKIQ) DQG KDYIQI D JRRGWP H

- KHQZ HUDQ HG Z H DI HAQHYRXVI RUWH\VDP HWIMI|




) LODCHYDOXDVIRQ RI VIKH SLRILDP

$VWWKHQ ® IWKSILOIRRMEOHPHQWD WL BW L F FRPGWHMIWP® @ RQ\PR XV
HY DO X DMXL-RQV L R @OY/IVIHWVHW IQHR YH UB B ULHWHE Y FSGHHUVR QD O
FKDQJBQ®KH[WHWR/KLFWKSURJUDPPH SR UWKIBBHY HORSRHQW
FRPSHWHRRQILGHRFERQQHFWKRQAHVWLREEBPEUGHBHWWS H
VFDQWHPMWRP VWURGLUDJWRH VWURQJOHH.WKSHQ HQGHG
TXHVWLRQV

2 YH.D@VOVIM DFVIRQ

SDUWLFUSITSRWW BNCO WLV IZEWKRIYD PL QNG HRWWHSURJUD®
DYHUDNKH\D WNHNEBEHRUNVKBSWYWHUHVWLQIJDQ®&KIDFLOLWBWRUYV
ZHOO SUHBSBDUHG ORVWIWKSEDUW L F LLEOVRMYH MWE DMK HAR X O G
UHFRPPHQIGBIURIJUDI® I URK0 7TKHUHT XH QRFIUHHW S R (OMUHV
SUHVHQWHG LQ )LIJXUH

[ | VWURQJO\ GLVDJ
PRVWO\ GLVDJUH
PRVWO\ GLVDJUH
VRPHZKDW DJUHEL
PRVWO\ DJUHH

[ | VWURQJO\ DJUHH

_ e —
7TKH ZRUNVKRSV LQ7TWKIARUNVKRS IDFL@QRWOWRWHFRPPHQG WKLV
SURJUDP ZHUH LQWHUAHAVWH. QBOO SUHSDYWRBIUDP WR D IULHQG

U ) HIXHOAHVR 5SHVSRQVHV VR WH3URILWDP P HGDW/ DRARQ 1

3 HUFHLYHG 3HURQDO P SDFW

‘H DOVWHSORUZKEB W KHDW W L F 1SSHUFWM WDYGASH U V RIKOIDQ JHRVO O R ZL Q J

WKHIDUWLFLSQWKERQJUDPPYHHUDOO DJUHKGYRP H[WHQWKDW

WKHD@RWLBRELWIKDH JHMVKHPVHOYHY  ,QDGGLWLRQ

UH S R UW/KIBBVK $1U R J U D RFDHK H O SW & HIFH HEHW W ER XWK HPVHO Y HV
DQBQG  WKDWH O SWIGHIR HEOH W W@V HULHUO D W L ZQ IR KW U V

0 7KHUHT X H QEIUHWY S R QWHNRDV MW HHPEBWBOBUHVHQWHG

YLIXUH



3DUWLFLPRYWUVUHTXHQWHS\RUWBEUHDVHG! FROAHGRASURYHG
FRPPXQLFIDDMUR/WURYHQREHORQILYINLIHIRXED QGHVFULEHG
IHHOPRUHARPIRUWDBOHV WKQMILKR X J K ®HD NL@UR @ W W K HUQ/G
VHWWSKUVRERR®Q G D WIKHMD O VRRL JK O L J K WHREP LPR U HD Z D URII
WKHPVHDYE W K HLP\S UR HHP® W LURHJ X O CDMLGRQU R B'Q D J H P DA\
EHWWHU RYHUDOO PRRG DQG ZHOO EHLQJ 6RPH RI WKHLU D

, IHHO OHVV VFDUHG WR VSHDN XS LQ IURQW RI HYHU\RQH

, IHHO OLNH , DFWXDOO\ EHORQJ LQ WKH JURXS

*UHDWHU DZDUHQHVYV RI KRZ , FRPPXQLFDWH ZLWK P\VHOI D
, bP PRUH DVVHUWLYH HPRWLRQDOO\ OLWHUDWH DQG JUDW

[ | VWURQJO\ GLVDJ
PRVWO\ GLVDJUH
PRVWO\ GLVDJUH
— VRPHZKDW DJUHE
PRVWO\ DJUHH
- ] [ | VWURQJO\ DJUHH
- — —

$IWHU SDUWLFLSDMWLQW L)Y S\KWHLQJ LRDWWH FRSRIVWIDP) LQ WKH SURJUDP
SURJUDP , FDQ QRWUIFH WHR®EHG PH IKBY EHOSWHAIJ PH IHHO EHWWHU LQ
SRVLWLYH FKDQJHV LRERWWGNYHOI UHODWLRQ WR RWKHU SHRSOH

1 1

)LJ ) LHTXHAHVR 3DUAASDQW 5HSRQVHVVR WH 3HIFHYHG 3HWRQDQP SDRAWWP V

7KHVHQGLQXYYJHW WDRW QS HR S®HIU F H LPYHD L Q $IKKDV REDM@H | L W V
IURPVKBURJUDPSBIUW L F X QUDHJGDD WIRRH)O | FRQ | LIERRPXQLEDWLRQ
HPRWLRQDO ZHOO EHLQJ DQG SHHU UHODWLRQVKLSV

3WRIWDP P HRXWRP HV

3DUWLF LBHDDIVWVIRV N VGRUH 1 O RIWH U F H LFVKHIBQ JHF RPSHWH Q F H
FRQILGHQFGR Q QH FM IOR@® MKIBLOU W L F LISBAEBRJIUD PPHH UD O O
WKBHV SR Q@HHNEL J KR V L W UHH X H QF IMHR/HLHIV S R GADHEVHV H HIQQ
JLIXUHV DQG

"KHQLWRPHWRTXLWORZOHGIJHRISDUWLFDIDEOW®R RPH[WHQW
WKW HKD®HDUQHED\WRW U HQ MKMHMAQ RHERPSHWHQFH
ZKLOH UHSR UMHDGJ @ MQUD WW B XH W& HHO | FRQIWGHQFH, Q
DGGLWLRQ H[SUHVVHIBOPRUHRPSHWHQAN | IHUBQMRV OLIH
IROORMKSURJUDPPH DQG UH S R UVQHF® HOF HU F H VYHHOG
FRQILGHQFH



[ ] VWURQJO\ GLVDJUHH
PRVWO\ GLVDJUHH
PRVWO\ GLVDJUHH
- VRPHZKDW DJUHH
PRVWO\ DJUHH
] [ | VWURQJO\ DJUHH
_n —

,Q WKH ZRUNVKRSV3D,URMDLYYH. SDWLQJ LQ WKH SURJUDP
OHDUQHG VRPH ZD\V KRQVZKHBIHG PH IHHO PRUH
, FDQ VWUHQJWKHQ PRPASHIWHOQRY LQ GLIIHUHQW DUHDYV
FRPSHWHDFH RI P\ OLIH SUREOHP VROYLQJ
FRPPXQLFDWLRQ PDQDJLQJ
HPRWLRQV1I HWF

)L ) LHTXHOAHVR 3DUAASDQW 5HSRQHVRQ ERP SHMOPH WP V/

[ ] VWURQJO\ GLVDJUHH
PRVWO\ GLVDJUHH
PRVWO\ GLVDJUHH
VRPHZKDW DJUHH
PRVWO\ DJUHH
[ | VWURQJO\ DJUHH
e I

,Q WKH ZRUNVKRSV3D,URMDLYFH. SDWLQJ LQ WKH SURJUDP
OHDUQHG VRPH ZD\V KRQVZKHBPIHG PH IHHO PRUH
, FDQ VWUHQJWKHQ P\ VIRARILGHQW

FRQILGHQFH

)L ) IHIXHAHVR 3DUAASDQW S5HSRQHVRQ &RQIIGHIFH WP V 1

3D U W L F IDSSDUIRS\R USRRW/GE W K D19 JLHW KBIU HROF R Q Q H F AALIRIQD O O
DIJUHMGYRPH [WHQWBBOWLFLSD@LKEURJUD PKPHE Q F U H DWKHHEL U
DZDUHQRHWKIHP SRUWR [FPHRYVH O D W L RDIVEXL\W X\DYOS S ROJ W
)XUWKHUPRUHJHSRUNRHIBQRWWUHQJIJWERHBOQWLROWIK®S DVW
RQH RWKHU SDUWLFLSDQW GXRULQJ WKH SURJUDPPH



[ ] VWURQJO\ GLVDJUHH
PRVWO\ GLVDJUHH
PRVWO\ GLVDJUHH
VRPHZKDW DJUHH
PRVWO\ DJUHH

[ | VWURQJO\ DJUHH

e .
SDUWLFLSDWLQJ LQ WKHBDSURURISOWDYJ LQ WKH SURJUDP KDV
LQFUHDVHG P\ DZDUHOQKHNY¥SRIGWKHIRUP RU LI ZH DOUHDG\
LPSRUWDQFH RI FORVH NUGHHKDD WD RKQ \RRALISNU VWUHQJIJWKHQ P\
DQG PXWXDO Y XSSRUWUHODWLRQVKLS ZLWK DW OHDVW RQH
PHPEHU RI WKHLJURXS

YL ) LHTXHQAHVR 3DUARSDQN 5HVSRQVHYRQ &RQUHAIRQ WP V/
) HHGEDFN I LRP \ RXViK GIDGHUY DQG P HQVRW/

JHHGEDBRRVKSEHHHWG XFDWRWPBHQWRHKRSLORWKE& RJUD PPBIV
DOVDRLPSRUVEDQWW KHY DO XDMKIERROUUNVKREGHOAHQHARQVLGHUHG
FOHDQGRPSUHKHQNQWHRWRRH XJIHVWHGXFU®RSBHW LWKIR Q
WKHRUHW END O RDOXGH HINMX V H IRXOWD L QW XSSR UMWY H ZIKDO H
SUDFWHIBSBO L HRQFHU W L F LISYWAHRU N V KRISNR U H KIDQIGG HQ WL VL H G
WKNHVDFWIREXLO GARQIIQEHNVRDFLO WNKIHAWVAH QW RHPS KDV LWK B
LPSRUWBRFMHIRLWXISSRUM OH AWWRI@ FRRUNVKIRGERQVWUXFWLY
IHHGEDFN WKURXJKRXW WKH LPSOHPHQWDWLRQ SURFHVV

&ROFOXMRQ

2YHURXOLQG LYY YIHVKDMWSURJUD ZPNZ H QWG FHLEAISG UWLFLSDQW
7KHERUNVKRSWSHUFHDYHGJIDJDQXE QMR\ IZEHOHQ W H U IDFWVILYH W L H
DQ®SSRUW XIQRUBLLHAX VVWRQ RIXANSDUWLFXDO XDEDHVLFLSD QW
DOVRHSRUW W& EMHFWHLQYW LQFUHDNVRIFGSHWHBPREILGHROB
FRQQH FWILR® L JKWOLFRMWINADER Q J WIKGHR V L W LY HURMREHORQJILQJ
WRJURXZKHUWHK HN ®WFHST/OIGQ G H U V \WW B\GKCHM.K) G L\DK R XPHs

L Q W H U STLHARKBGW DRUP K HDU HE D V HRGS D U W L F VSDAD WAHIS @ @ WNO H F W V
WKHYXEMHFSHYFHH S W LRIDFGLWQR@W OHD UW L F LERRSVOVH WK &8

HY DO X D WL\ KEHXUHN FD W W U RWE HRD XW K HRK R VIR W FE R P S O MWK
TXHVWLRQ OYDH@HR XWK LVFRPPR QWD Y WEB®KHWMRXURHELDV
IHYHUWKWEHRRY VLV VSIRYWIH M 8 E VKN J H WWKBWWKSIU R J U D AFCH/
WKSRWHQWRDRIDPHDQLQFR@WULBXRRUXRIBHR S OFHVVRDO®
VRFIGHYHORSPKIGWOLRPVE OHPHQ\SDRY.REBRHV URRX Q G D WRLIR R H
FRQW L QGHHGL YRHHW K SURJUDPPBIGRUXWXHMDOXDWVRQ@IR UH
REMHFWLYH PHDVXUHV RI LWV HIITHFWLYHQHVV



5 H HHOHAV




7 KHRUFDO) LbP HZ RWN

SEGXD®GLUW % < ORKG5 + 7KH &V RI SRVLWRXAVK
GHYHORSBNQWRMBLIKKRSHDQEZHOO EBPRQHPHU JIDEX QW YV
ODOD\VLD)URQWLHU® 3V\FKRORJ\ SUWLFOH
KWWSV  GRL RUJ. ISV\J
$FWRU<RXWHK) G 3ULQFLROSIRVLWMRKMWEHYHORSPBHOQWLHYHG
'"HFHPEHU KWRBY DFEWIRU\RXWK QHW S\G
$MGXNRYLEDMKYBMQDW 6X"DR 7KHLQWHUQ DMG/LQJ
HIWHUQDSUREQBRMGROHVEBRYURDWRBLR GHPRJDQEGXRLFO\
YLFWLPLVDRWR@WHUQDVRIXRI@ERFLIHDIDUH
KWWSV  GRL RUJ LMV Z
%HQVRQ $ONL ®GWRIXNLGKDWRPPX@ PXVGRVEDLAMMHULQJ
DQG UHVSRQVLEOH FKLOGURI® W®G DRRVH\VH% B YW V
%RZHWYW /L< .LH®M . %ULWWLBQQHY /HUQBW
7KHLYBVPRGHROSRVLWRXMWEKHYHOR S BH@RQ J L WOD@LDIDR/IL V
FRQILUP DIVRWRNUU X FRVX®HID VX UHRIQY WU L DRXAHR BXR X W R G
$GROHVFHQFH KWWSV  GRL RUJ i
&DWDODRPRHHUJORBQ/IG5\DQ $ 0 /RQF]DN6 +DZNLOQV
3RVLWRXMGH Y H O RBPGMX $1Q L WMED VEHIW H D ULFKG L R QV
HYDOXDWLFROM WRXMKHYHORSSHRW DPWHY HQWLRHD WP HQW
$UWLFIOMWSY GRL RUJ D
&RVWHOORRSHODQG $QJRGG 7UHQG®V\FKRSDWKRORJ
DFURWNKNBIGROHWHPDQWDWKDQJAHHBKLO EHFRMHEROHVFHQW V
DQGZKHOGROHVEHORMAMG XO\RXUQRERBLAOVGFKRORBV\FKLDWU\
KWWSV  GRL RUJ M [
'LPLWURYD:LLXPL (GV +DQGERRNRYVLWOWBKHYHORSPHQW
$GYDQFURIVHDWBROLMQGSUDFWLEHOREFRQWHBBYLQJIHU
KWWSV  GRL RUJ
(63$'*URXS (63$'UHSRUWGSHVXIQWRWKKURSI8BRRRXW Y H\
3URMRI@BWFRRRGWKHIXJYXURSHIRDLWR&HQWEHBUXJIDQG
'UXJ $GGLEKWIWRE) ZZZ HYSDG RUJ VLWHV HVSDG RUJ ILOHV
(63$'*URXS (633 UHSRUWS5SHVXIWWRWKHEXURS BB RRRXAY H\
3URMRI@WFRRRGWKHIXV 3XEOLF DN LIRFRHW KX URD @QLRQ
KWWSV  GRL RUJ
*HOGKR} RZHUWB %R\G® - OXHO®HU 1DSROLWDQ&FKPLG
/ /THUQHW  /HUQHUO &UHDWRIR®RDW& HUXKRUW
PHDVXWRHWKH Y&VRISRVLWRXWEHY HOR S PRIQUMR I5® V H DRI® K
$GROHVFHQFH KWWSV  GRL RUJ MRUD



https://doi.org/10.3389/fpsyg.2021.641876
https://actforyouth.net/pyd/?utm_source=chatgpt.com
https://doi.org/10.1111/ijsw.12284
https://doi.org/10.1007/s10964-010-9530-9
https://doi.org/10.1037/1522-3736.5.1.515a
https://doi.org/10.1111/j.1469-7610.2011.02446.x
https://doi.org/10.1007/978-3-030-70262-5
http://www.espad.org/sites/espad.org/files/2020.3878_EN_04.pdf
https://doi.org/10.2810/3300854
https://doi.org/10.1111/jora.12039

7 KHRUFDO) LbP HZ RWN

*HOGKRI- /DUVHQS8UNH +ROVHQHZLW 7\OH& 3

,QGLFDRURRWL WRXWIHYHOR SFPIM@NW D OD G D SAWHY[ID P SBBIV H

RI FDULQJ -RXUQDORI $GROHVFHQFH

KWWSV  GRL RUJ M DGROHVFHQFH

+ROVHQ@HOGKRI- /DUVHQ $DUGPO 7KHLY®VRISRVLWLYH

\RXWEHYHORSIP@RWZD$V VHVVPIH@EW VR F L DAL WS V L VIDIQYH

QHIJDWRXYWFRPBWHUQDWXE ®RDPOHKDYL LRYUBORSPHQW
KWWSV  GRL RUJ

.DXKDQHQODQORKGEXQXV 0 $ /HPSLQH@HOWRQKHM®OHQEHUJ

' OLVKLQD'LOEHUWDVWROBURZQ6 / B6RXUDQ&HHU $

V\VWH P DWY.IERIZV KPIH Q WKOHD CFW B Q JRIV K L O GIUHER X QSHRSOH

EHIRIDHQG XULQXKK29,' SDQGHPLFURSHODKLOGSGROHVFHQW
SV\FKLDWU\ KWWSV GRL RUJ \Y
.RILQ® *RPH] %D\D*DVSBUWIDWRVN 7RP «* 'LLXP1

7KHDVVRFLEWWZGMIQOHEVDQ ® Q[LHMW LJKMWRAVKUFARXQWULHV
3SRUWXSD®YHQIOI6SDLPURQWLBIMAFKRORJI\SUWLFOH
KWWSV  GRL RUJ. ISV\J
.RJLQB :LLXP1 *RQJEOHD 'LPLWURYD 3RVLWRXM K
GHYHORSPOGWDGHPERLHYHP@®QWY HQKIDO &R X WR UIR UXP
KWWSV  GRL RUJ Vo \
/HUQ HUO 3URPRWIRMLWRXMEHYHORSFKBRUHWQED O
HPSLULEFD\OH MW VW LMRXHEH O L5HHG/ HD UBKR X WIKY HOR S PHXQ W V
8QLYHUVLW\
JHUQIBUO $OPHULIL7KHRNRV /HUQH 3RVLWR XM K
GHYHORS® MDNZIWKIHVVXHKHRXUBDDUOEROHVFHQFH
KWWSV  GRL RUJ
/JHUQBW /HUQHY $OPHULBL7KHRNOWBKHOBWHVWVG@BWWLU
IDXGHBX-HOLILBOEH$WOD / 6PLWKO %REHN/ 5LFKPDQ
5DSKDHOGLPSVRQL'HQWKULVWLDQVHRO\H $ 3RVLWLYH
\RXWKHYHORSBBQWLFLISFWRPRRQLRXWXKHYHORSPHRIWDPV
DQGRPPXQEWQWULERMLURXVIDGEBHVHHQ®LMIBR W KIH UVW
ZDYRIWKH+ 6 WX®I3RVLWIRMWKYHORSP RIQMR XU RD@ U O\
$GROHVFHQFH KWWSV GRL RUJ
/JHUQHBW /HUQHY /HZLQ %LEDARZHYWB %R\® - OXHOM®HU
6FKPLG / 1DSROLWDQ®R 3RVLWMRWXMVEHYHORSPHQW
3URFHVS/WRJUIDRYSURE OMR-RXURBRXWK HORSPHQW
KWWSV  GRL RUJ M\ G
ODVWH @ 2UGLQPNALRBHVLOBMAFHVGEHY HOR SPHQWFD Q
3V\FKRORJLVW KWWSV  GRL RUJ :



https://doi.org/10.1016/j.adolescence.2018.11.008
https://doi.org/10.1177/0165025416645668
https://doi.org/10.1007/s00787-022-02060-0
https://doi.org/10.3389/fpsyg.2021.668049
https://doi.org/10.1007/s10566-018-9457-y
https://doi.org/10.1177/0272431604273211
https://doi.org/10.1177/0272431604272461
https://doi.org/10.5195/jyd.2011.174
https://doi.org/10.1037/0003-066X.56.3.227

7/ KHRUFDO) LDP HZ RWN

OHULNDQJBV+H - 3%XUMW 6ZDQVRQ@ $YHQHYRAXL
%HQMHWRUJLDGHWZHQGVHQ /LIHW ISRJHH Y DIDRMIB R QW D O
GLVRUGH Y DGROHYVFHNXDWR/ANV KHD W L R&QMRR U E LEX WM H \
SHSOLFDWLRQ $HXREGCBWHRHRGW ROWKIPHULBBRGHRKKLOG
$GROHVFHQW 3V\FKLDWWWWSY GRL RUJ M MDDF
1IHL® / &KULVWHQVHQ (IILFDFQ G IIHFWLYRIQAKRRO EDVHG
SUHYHQMERIQULARW HU Y B Q RVILIRERP B Q [ L HAWD\L QA\F\F®& RORYL H Z
KWWSV GRL RUJ M FSU
1RYDO 3DUU - )HULE OLKLE .UDQ?HXOLE 3R/ L WLRHW K
GHYHORSIPEQRDWHEIORBRQGD PLMFWRWVVR F LDIWWPKS Q WKIHD O W K
Rl &URDWDIB®OHYVFHQRWQW LHQBW\FKRORJ\ $SUWLFOH
KWWSV GRL RUJ, [SV\J
SKHOG\VELPPHUPBPQDUUHR( $ -HOL¥LERQ\IH$S /HUQHW
7TKR/YWUXFIWMXGHYHORSPHROQOWRERBRVLWRXWIHYHORSPHQW
3<'LIDUIMGROHVFROBHFDMMIQWPOSUDFWRRHMRBOSOLHG
'"HYHORSPHQWDO 3V\FKRORJ\
KWWSV GRL RUJ M DSSGHY
5RWK / %URRNV *XQOQ KDWH[DFWO® \RXWEHYHORSPHQW
SURJUDB®R'VZHUMRHVHDNG & UDFWLFIHO LHGHOR S P BIRIVWD® H

KWWSV  GRL RUJ 6 '$'6 B
5XWWHU 5HVLOLHYMPHG\QDPLFRQFHSKY HOR S PIH@QM™V
3V\IFKRSDWKRORJ\ KWWSV GRL RUJ 6
6FDOBVW %HQVRBQ /HIITHUW %O\WKS$ &RWULEXRMLRQ
GHYHORS PB\QWHMBY KSIU HG L FRVWRQ L DPRDDGROHV BISQ O/IVH G
'HYHORSPHQWDO 6FLHRWM/SY GRL RUJ 6 '$'6 E
‘LLXPL 'LPLWURYD 3RVLWRXMGEH Y HOR SPHQRRYO W X U HV
 QWURGXWRMKMBHFLD @ X&KL O GR X V&IO UHR U X P
KWWSV  GRL RUJ v

'LLXP1 )HUUHU :UHGHWH® % 'LPLWUBYD *HQGHWY G
SRVLWRXWEHYHORSBEQWQ VXYWDLDEWDWOR SREQWKD QD
=HLWVFIKWUWIWIFKRORJLH KWWSV  GRL RUJ

D
'RUOG+HDOWHK JDQL]DWLRQ OHQWDKHDOVRK DGROHVFHQWYV
KWWSV 777 ZKR LQW QHZV URRP IDFW VKHHWY GHWDLO D



https://doi.org/10.1016/j.jaac.2010.05.017
https://doi.org/10.1016/j.cpr.2009.01.002
https://doi.org/10.3389/fpsyg.2020.611169
https://doi.org/10.1016/j.appdev.2009.06.003
https://doi.org/10.1207/S1532480XADS0702_6
https://doi.org/10.1017/S0954579412000028
https://doi.org/10.1207/S1532480XADS0401_3
https://doi.org/10.1007/s10566-019-09488-7
https://doi.org/10.1027/2151-2604/a000365
https://doi.org/10.1027/2151-2604/a000365
https://www.who.int/news-room/fact-sheets/detail/adolescent-mental-health

* XLGHDOHVIRU: RUINLQJ Z LVK
<RXWK Z VK ) HZ HU2 SSRUXQIHV

% UR Z% 'DULQUH D WRAW KAR X U DVMIBHHY X O Q H WIUEDARH/ MRKIIP V
ZD\ ZH OLYH ORYH SDBDRWRWWP BRENW DG

&RXUWQ@H\D\ 7 +LOO/LHU (ITHFWRXMBK RJU BRIV Q F IDSXCEH V
SUDFWAHXWOHGJH

"HFL( / 5\D 0 TKHZKDWQGZK\RIJRDIX UV X+XWPD Q
QHHE®EWVW®KWHOI GHWHURLEHXWDWYBRUFKRORQOIKDO\
KWWSV GRL RUJ 6 31/, B

'HQKD®B $ %DVVHWWKD\HU. OLQFDF6 6LURWNLQ=LQVVHU
2EVHUY ISUHVFERRVRFLDO HP REWKRIOL&W UXFW X UH
IRXQGDWDQQ&/UHGLFR\/IL[—HJQJUIFKRRK)FFHY/P(/HRXUQRDWQHWLF

3V\FKRORJ\ KWWSV  GRL RUJ

(FFOHV *RRWPDG® (GV &RPPXQS8WRJUBMRWR P RRXW K
GHYHORSPBH\GMRQDO $FDGHPLHV 3UHVV

*XHUWD*  %UDG VKD /L QN LVQKWR F IFIR WRIFMKLOGUHQ V

EHKD YW R BKRR®M X VW,PBQWF DVRISRUHY H QDMLGRQV HUY HQPAW LR Q
3 *XOOROWWORRPS /| +DPEOHWRWY(QF\FOR KKSAILP BUHYHQWLRQ
DQG KHDOWK S®IRPRWLRQ 6SULQJHU

.OHPR 0 &RQQHBO 5HO DW L RI\W WHQ N WOHDHFY X SSRUW
WRW X GHQWWD JHPBIQGW K LHY HPRXQWR B PK RHRHD O W K

KWWSV  GRL RUJ M W E [

.ROE $ ([SHULHQMWRD@LHU L HDQMWIK\HR X URFIB H D U Q Q@J
GHYHORSFUHHOQWLFH +DOO

/JHUQBUO $OPHULIL 7KHRNRV /HUQHW 3RVLWRXM K
GHYHORS® MDNZIWKIHVVXHKHRXUBDDUOEROHVFHQFH

KWWSV  GRL RUJ

ORRQ $ $KDQGERRMIOHBWEYS$H U L HOgWVDIUDTK®I R G
SUDFWRHKMWOHGJH)DOPHU

3HUQV+HIIHUGBLQHRRGPD® *H VW & WU D[$\L W H FDHIEBN
JURZWK LQ WKH KXP DROSHDQVROHDOL W \

5KR G HV( 20GPQGLVHWHQWRUHDPD W L R QFVKKLLE KORRGG
DGROHVFHQFBUG 8QLYHUVLW\ 3UHVYV

6$/72 <287+ ,QF O X DICR®L Y HUMARX WZR U N R R OINRLLVR X W K
SUDFWLWRIRSBBDQ &RPRIWWWIWRQ ZZZ VDOWR \RXWK QHW
BWDWH (GXFDWLRQ 'HYHOR SPHRXW K JHDAFFQO X VLRE FIXLGHOLQ
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$ * XLGHIRU<RXWK 9 RXQWAHWY

%DQGXUD $6HOI HIILFDF\ 7KH H[HUFLVHURHFBQWURO
&RXQRLXURSH 5HYLVYXGRS KEQ URGVWKHY W L F L RDVRIXRY
3HRSOHQ /RFDODQG 5HJLRQDOIH &RXQFLRI (XURSH
KWWSV _UP FRH LQW E G

&RXQRURURSH &RPSDWNQXIRMXP DQLJKMEX F D MLVRX Q J
SHRSOH QG UHYLVHBG &RXQFLBI (XURSH3XEOLVKLQJ
KWWSV 77ZZ FRH LQW HQ ZHE FRPSDVV

(GPRQGVR @& 3V\FKRORVDFHDEY ® HD U EHXD YL&RUN
WHDPV $GPLQLVWUDBFILHFHAIXDUWHUO\

KWWSV  GRL RUJ

.ROE $ ([SHULHQMWRD@LSHU L HDQMWIK\HR X URFIB H D U Q R@J
GHYHORSPUWIGWLFH +DOO
JHUQIBUO $OPHULIL7KHRNRYV /HUQH 3RVLWR XM K

GHYHORSBHQWRIWKHVHYX-RXU@®D@UBGROHVFHQFH

KWWSV  GRL RUJ

3LDJHW - 7KH SV\FKRORJ\ R% DAKIHF RKR RIGV

5RJHU 5 7KHQHFHVMVDQW® X I 1L F LFHROME L WRIRMKH UD SHX W L |
SHUVRQDPKMQJHRXUQRD &RQVXOWVFKROR

KWWSV  GRL RUJ K

6DZ\H3J* 3LQFLBUR %HGZKQO +RZSHHUGXFDWKBQJHG
SHHUGXFDWROV HVWHHPREDCHORSPA@W[XEBKDYLRXIUQDO
RI $PHULFDQ &ROOHJIH +HDOWK

KWWSV  GRL RUJ

7XFNPDR: 'HYHORSPHQWRBQRHP D OWR X SW\FKRORJLFD
%XOOHWLQ KWWSV _GRL RUJ K

81,&() 7K WDRNWKRUOGKLOGUHQ@QP\ PLQB3URPRWLQJ
SURWHFWLXG FDULQIJRU FKLOGUHRH@WDRHDOWEL,&()
KWWSV 777 XQLFHI RUJ UHSRUWYV VWDWH ZRUOGYV FKLOG
9\JRWV/NG OLQGQ/RFLHWNMGHYHORSRAKIQWSVU\FKRORJLFD
SURFHVADHW/YDUG 8QLYHUVLW\ 3UHVV

"KLWHB  6KXWsH <R X V8K HHIG X F D WBLARIQN H UDRWXLUHHE D O W K
(GXFDWLRQ -RXUQDO_KWWSV _GRL RUJ
'RUOGIDOAWKDQL]DWLR®XLGDAFFR PP X QRAQ VKBIO WK YLFHV
3URPRWHQYRQ FRIQBLUK®/ V ED/UHRED FRKBMG D PWKDQL]DWLRQ
KWWSV 777 ZKR LQW SXEOLFDWLRQV L LWHP
'RUOGHDOMKIDQL]DWLRQ:RUORHQ WKHD OUMHS RUMD QVIRUPLQJ
PHQWDOKHDOWKRU DOO :RUOG +HDOWK2WDQL]DWLRQ
KWWSV 777 ZKR LQW SXEOLFDWLRQV L LWHP
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$ * XLGHIRUO HQVRUD/

$PHULFPD/QFKRORYV¥RPLDWLRQMHFHPEHU:KDW\WV\FKRORJLFD
VDIHWDW ZRUN"+HUH WRZ WR VWDURUHDWLQVY $SD RUJ
KWWSYV 777 DSD RUJ WRSLFV KHDOWK\ ZRUNSODFHV SV\F
$VVRFLDWUYRSHULHQ®&XPOWLRQ :KDWWY[SHULHQGNXFDWLRQ
$VVRFLDRWILRKU L HGXED@M ZFR DHH RKWWSY 7Z7ZZ DHH RUJ ZK|
H[SHULHQWLDO HGXFDWLRQ

%LOJILO *3% QDY (YDOXDRIHRI FWL YRIGHWMWG XFDWIQRQ
VPRNLQJ EHKDYLRXU ,Q ,QWHFK2SHQ H%RRNV
KWWSV GRL RUJ LOWHFKRSHQ

YHQ¥ /XR= :X = [L; (IITHFWLYRBHWY $V V/IIMOWKEQ J
KHDOSWKR IHVV HREXFOWLRBORSLWHYLREZV\VWHP DWYEH% 0 &
OHGLFDO (GXFDWWRMSY GRL RUJ V

JRUII*E EXOX® I'HKLE 5SHOLE .DNRKSURQDENRKDGU?DWL"
6PMHUQLFH 1D UDG V YRORQWHULPEL
KWWSYV 777 FURULY KU FURVEL SXEOLNDFLMD NQMLJD
+HQOH®M\- 'L*HQQDIHRG 6KRXOBXRUGHWKHHGEDFN
6DQGZLAK'FDENHHGE BN XH@FRHELPLQRXURR@JIDQL]DWLRQTL
%HKDYLRU ODQDJHPHQW

KWWSV GRL RUJ

-DPHV$ 7TKBLIKWHPQ VRIIWKGK WDQGZIBRKRYLGIUABFWLYH
YHHGEDF®NHKDYLRPQBAERIQLWBYHNFKRWKHUDS\

KWWSV GRL RUJ V

BURFKD]INDYFDOL 'XULQQ@N 6DQGZILAKGEDENPSLULFDO
(YLGHQFH WV (IIHFWLWMHQHDUQL@IQG 0RW LLYFoQV

KWWSV GRL RUJ M OPRW

3V\FIEDIHW\ -DQXDU\ :KDWV3V\FKR O RILIFDEV\F KD IHW\
KWWSV SV\FKVDIHW\ FRP_DERXW SV\FKRORJLFDO VDIHW\
9LH]]BU 'HFHPEHUSFWLMHVHQIQQLWNRQ@VQH 16 MPAS O\
3V\IFKRORKWWSYV ZZZ VLPSO\SV\FKRORJ\ RUJ DFWLYH OLV
EHQHILWV KWPO
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7KLY SXEGFDARQ LV IXQGHG E\ WH (XWRSHDQ 8QRQ 9lHZV DQG RSIQRQV
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