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-XQH ����
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.DEXO��$IJKDQLVWDQ

$FNQRZOHGJHPHQWV

)LUVW�RI�DOO�ZH�ZRXOG�OLNH�WR�WKDQN�WKH�JRYHUQPHQW�DQG�SHRSOH�RI�+LURVKLPD�3UHIHFWXUH�DQG�WKH�&LW\�
RI� +LURVKLPD�� WKH� $IJKDQ� &LYLO� 6HUYLFH� ,QVWLWXWH� DQG� WKH� 8QLWHG� 6WDWH� $JHQF\� IRU� ,QWHUQDWLRQDO�
'HYHORSPHQW��86$,'��IRU�WKHLU�VXSSRUW�RI�WKH�)HOORZVKLS�IRU�$IJKDQLVWDQ�DQG�WKH�$IJKDQ�SHRSOH�

2Q� EHKDOI� RI� WKH�81,7$5� WHDP� LQ�$IJKDQLVWDQ�� WKH�&RDFKHV�� 5HVRXUFH� 3HUVRQV� DQG�$OXPQL��ZH�
ZRXOG� OLNH� WR� WKDQN� 81,7$5� IRU� FUHDWLQJ WKLV� ZRQGHUIXO� RSSRUWXQLW\ IRU WKH� FRDFKHV� WR� SURYH�
WKHPVHOYHV� WKURXJK� IDFLOLWDWLRQ�RI� WKH�ZRUNVKRS� DQG� SUHVHQWDWLRQ�RI� WKH� LPSRUWDQW� HOHPHQWV RI� WKH�
)HOORZVKLS�3URJUDP��:H ZRXOG�OLNH�WR�WKDQN�0U��$OH[DQGHU 0HMLD��WKH�KHDG�RI�81,7$5�+LURVKLPD�
2IILFH��IRU�KLV�GHGLFDWLRQ DQG�FRPPLWPHQW�WR� WKH�SURJUDP�DQG�RXU�FROOHDJXHV�LQ�+LURVKLPD�IRU� WKH�
RUJDQL]DWLRQDO� DQG� JHQHURXV� VXSSRUW WR� WKH� )HOORZVKLS� SURJUDP� WKURXJK� WDVNV� DQG� UHVSRQVLELOLWLHV�
EH\RQG� WKH� FDOO� RI� GXW\� ,Q� SDUWLFXODU� ZH� ZRXOG� OLNH� WR� WKDQN 0V�� +XPDLUD� .KDQ� .DPDO� IRU�
WKRXJKWIXO�SODQQLQJ� JXLGDQFH� VXSHUYLVLRQ�DQG�WLUHOHVV�DVVLVWDQFH��6SHFLDO�WKDQNV�LV�DOVR�H[WHQGHG�WR�
0V��$OLVD�7XNNLPDNL�IRU�KHU�WLPH��GHGLFDWLRQ�DQG�VXSSRUW�IRU�WKH�)HOORZVKLS�DV�DQ LQWHUQ�ZKR�VWD\HG�
DV�REVHUYHU�WLOO�WKH�HQG�RI�WKH�2ULHQWDWLRQ�:RUNVKRS DQG�SURYLGHG�XV�ZLWK�WHFKQLFDO�DQG�SURIHVVLRQDO�
LQSXWV�� � )URP� WKH� WHDP� LQ�$IJKDQLVWDQ�ZH�ZRXOG� OLNH� WR� WKDQN DOO� $IJKDQ�5HVRXUFH� 3HUVRQV� DQG�
FRDFKHV��ZKR�DYDLOHG�WKHPVHOYHV�RI�WKLV�RSSRUWXQLW\�WR�OHDUQ�E\�GRLQJ��DQG�GLG�D�JUHDW�MRE�E\�JLYLQJ�
WKH� &\FOH� D� JRRG VWDUW�� � 7KH\� ZHUH� VXFFHVVIXO� LQ� HVWDEOLVKLQJ� D� IDYRUDEOH� LPSUHVVLRQ� RI� WKH�
)HOORZVKLS�DQG�WKHPVHOYHV�RQ�WKH�QHZ�)HOORZV��DQG�$&75$��WKH�)HOORZVKLS�$OXPQL�$VVRFLDWLRQ��
PHPEHUV� SURYLGHG� JUHDW� VXSSRUW� IRU ZKLFK ZH� DUH� WKDQNIXO�� ,W� LV� DOVR� LPSRUWDQW� WR� UHFRJQL]H� WKH�
VXSSRUW�RI�+�(�+DPLGXOODK�$PLQ��&KDQFHOORU��.DEXO�8QLYHUVLW\ IRU�WKH�RSSRUWXQLW\�WR�XVH�WKH�.DEXO�
8QLYHUVLW\�'LVWDQFH�/HDUQLQJ�&HQWHU�DQG�KROG�WKH�9&V�WKHUH�GXULQJ�WKH�ZRUNVKRS���/DVW EXW�QRW�OHDVW��
ZH ZLVK WR� H[WHQG� VSHFLDO� WKDQNV� WR� DOO� WKH� $IJKDQ� )HOORZV� IRU� WKHLU� � GHYRWLRQ� WR� OHDUQLQJ� DQG�
LPSURYHPHQW�

%DFNJURXQG�DQG�6XPPDU\ �MXVW�RQ�WKH�2ULHQWDWLRQ�:RUNVKRS�

7KH� ���� &\FOH� RI� +LURVKLPD� )HOORZVKLS� IRU� $IJKDQLVWDQ ZDV� ODXQFKHG� ZLWK DQ� 2ULHQWDWLRQ�
6HVVLRQ�RQ���WK 0D\ ���� LQ�.DEXO GHOLYHUHG�WKURXJK�RQ�VLWH WUDLQLQJ DQG�YLGHR�FRQIHUHQFLQJ��7KH�
VHVVLRQ EHJDQ� ZLWK� UHFLWLQJ� RI� VRPH� YHUVXV� RI� +RO\� 4XUDQ� E\� 0U�� 6D\HG� *KLDVXGGLQJ� 6DGDDW��
81,7$5�FRDFK� IROORZHG�E\�D� VKRUW�RSHQLQJ�VSHHFK�E\�0U��6RNRXW��81,7$5�7UDLQLQJ�$VVLVWDQW�
DQG�)RFDO�3RLQW�LQ�$IJKDQLVWDQ ZKR�HPSKDVL]HG�RQ�WKH�VXSSRUW�RI�WKH�+LURVKLPD�3UHIHFWXUH�DQG�WKH�
&LW\� RI� +LURVKLPD� IRU� WKHLU� JHQHURVLW\� WR� HTXLS� $IJKDQ� SHRSOH� ZLWK� WKH� WRROV� RI� VNLOOV� DQG�
NQRZOHGJH� WR� OHDG� $IJKDQLVWDQ� WR� D� SURVSHURXV� DQG� EULJKW� IXWXUH�� � 0U�� $OH[� 0HMLD�� 81,7$5�



'LUHFWRU�LQ�+LURVKLPD�KLJKOLJKWHG�81,7$5¶V�HPSKDVLV�LQ�LPSURYLQJ�WKH�)HOORZV�TXDOLW\ DQG��QRWHG�
WKDW� WKLV� LV� WKH� )HOORZVKLS¶V� VHFRQG� F\FOH� RIIHULQJ� WKH� SURJUDPPH� WR� DQ� H[SDQGHG� JURXS� RI�
SDUWLFLSDQWV��IURP����WR�����+H�DOVR�HPSKDVL]HG�H�8QLWHG�1DWLRQV¶�FRQWLQXRXV�VXSSRUW�QRW�RQO\�IRU�
WKH�)HOORZVKLS�� EXW� IRU� WKH� SHRSOH� RI�$IJKDQLVWDQ� WR� HQDEOH� WKHP� WR� LPSURYH� WKHLU� FRXQWU\�� �0V��
+XPDLUD�.KDQ�.DPDO��WKH�81,7$5�7UDLQLQJ $VVRFLDWH�DQG�SURJUDPPH�OHDGHU�IRU�WKH�)HOORZVKLS�
DOVR�ZHOFRPHG�)HOORZV�DQG�WKH�JXHVWV�LQ�.DEXO�DQG�JDYH�D�VKRUW�EULHILQJ�RQ�WKH�UROHV�RI��817,$5��
UHVRXUFH�SHUVRQV�DQG�WKH�FRDFKHV�DV�ZHOO�DV�DGGHG�D�IHZ�UHPDUNV�RQ�KRZ�WKH�PHFKDQLVP�ZLOO�ZRUN�
GXULQJ�WKH�&\FOH���

2WKHU�JXHVWV�WR�DGGUHVV�WKH�JDWKHULQJ�ZHUH 0U��*XO�$IJKDQ�6DOHK���81,7$5�5HVRXUFH�3HUVRQ�DQG�
D�ERDUG�PHPEHU�RI�$&75$��ZKR� H[SODLQHG�WKH�UROH�RI�$&75$�LQ�KLV�VKRUW�VSHHFK�DQG�HQFRXUDJHG�
WKH�)HOORZV�WR�MRLQ�WKLV�$VVRFLDWLRQ�WR�PDNH�WKH�DOXPQL�QHWZRUN�PRUH�RUJDQL]HG�DQG�SRZHUIXO�IRU�
EHWWHU�SURYLVLRQ�RI�VHUYLFHV� IRU� WKH�$IJKDQ�SHRSOH�� �0U��+DGL�+HGLDLDW\�� WKH�UHSUHVHQWDWLYH�RI� WKH�
.DEXO�8QLYHUVLW\�DOVR���PDGH�VKRUW�ZHOFRPH�UHPDUNV WKDW�HPSKDVL]HG��WKH�$FDGHPLF�UROH�RI��.DEXO�
8QLYHUVLW\�DQG�H[SUHVVHG�KRSH�IRU�SURGXFWLYH�UHODWLRQVKLS�ZLWK�81,7$5���

$�PHVVDJH�IURP�+�(��'U��+D]UDW�2PDU�=DNKLOZDO��)LQDQFH�0LQLVWHU�RI�$IJKDQLVWDQ ZDV�GHOLYHUHG�
E\�0U��0RKDPPDG�0XVD�.DPDZL��WKH�+5�'LUHFWRU�LQ�0LQLVWU\�RI�)LQDQFH�DQG�81,7$5�$OXPQL�

7KH�0LQLVWHU�H[SUHVVHG�KLV�DSSUHFLDWLRQ RI�81,7$5¶V HIIRUWV�WR�QRW�RQO\��GRXEOH�WKH�SDUWLFLSDQWV¶�
QXPEHUV�� EXW� DOVR� FRQWULEXWLRQV� WR� WKH� WUDLQLQJ� RI� SURIHVVLRQDOV LQ� $IJKDQLVWDQ�� � +H� VWURQJO\�
EHOLHYHG WKDW�81,7$5�KDV�D�XQLTXH�H[HFXWLYH�WUDLQLQJ�SURJUDP�WKDW��JUDGXDWHV FKDQJH�DJHQWV LQ�WKH�
SXEOLF� VHFWRU� RI� $IJKDQLVWDQ +LV� VDLG� WKDW� KLV� RWKHU� UHDVRQ� IRU� VWURQJO\� VXSSRUWLQJ� 81,7$5¶V�
)HOORZVKLS� IRU� $IJKDQLVWDQ� ZDV� YDOXH� IRU� PRQH\� VSHQW�� +H� QRWHG� WKDW� IRU� WKH� ODVW� �� \HDUV
DURXQG� �� ELOOLRQ� 86� 'ROODU� KDV� EHHQ� LQYHVWHG� LQ� LQVWLWXWLRQDO� DQG
FDSDFLW\�EXLOGLQJ�SURJUDPV�RQ�FLYLO�VHUYDQWV��EXW�VWLOO�WKH�UHVXOWV�KDYH�EHHQ�TXLWH�LQHIIHFWXDO LQ�WHUPV�
RI� DFWXDO� SURJUHVV� DQG� LPSDFW� +RZHYHU� KH�ZDV�PRVW� LPSUHVVHG�ZLWK� WKH�81,7$5�)HOORZVKLS�
SURJUDP ZKLFK�KH�GHFODUHG�WR�EH�D�ORZ�FRVW�KLJK�LPSDFW�SURJUDPPH���

'D\�,��6HVVLRQ�,�± ,QWURGXFWLRQ�WR�WKH�)HOORZVKLS
3UHVHQWHG�E\������&RDFKHV
7KH� FRDFKHV� GXULQJ� WKHLU� SUHVHQWDWLRQV� VKDUHG WKHLU EHVW� SUDFWLFHV� DQG� OHVVRQV OHDUQHG� IURP� ODVW�
\HDU ZLWK�WKH�QHZ�)HOORZV��7KH�FRDFKHV¶ SUHVHQWDWLRQ�FRQVLVWHG�RI�D�FRPSUHKHQVLYH�H[SODQDWLRQ�RI�
WKH�)HOORZVKLS� DFWLYLWLHV�� SDFNDJHV�� DVVLJQPHQWV�� GLIIHUHQW� VHVVLRQV� DQG�JHQHUDO�PHWKRGRORJ\ DQG�
WKH�UROH�RI�&RDFKHV��5HVRXUFH�3HUVRQV��0HQWRUV�DQG� WKH�$&75$�GXULQJ� WKH�&\FOH� $W� WKH�HQG�D�
VKRUW� EULHILQJ� RQ�)HOORZVKLS� ORJLVWLFV�ZDV� SUHVHQWHG�E\�0U��6RNRXW FRQVLVWLQJ RI�H[SODQDWLRQ� RQ�
KRZ� DWWHQGDQFHV�ZRUN� VXEPLVVLRQ� ZLOO� EH� UHFRUGHG�� 9HQXHV� RI� YLGHR�FRQIHUHQFHV�� DXGLR�ZHE�
FRQIHUHQFHV�FRPSXWHU�ODEV�DQG�ZRUNVKRSV��DQG�6FKHGXOH RI�9&V�ZLWK�0HQWRUV�IRU�ILUVW�,QWURGXFWRU\�
PHHWLQJ� 7KH� )HOORZV� ZHUH� HQFRXUDJHG� WR� PHHW� WKH� UHTXLUHPHQWV� RI� WKH� )HOORZVKLS� LQ� RUGHU� WR�
JUDGXDWH DQG�HDUQ�SRVW�JUDGXDWH�XQLYHUVLW\�FUHGLWV�

'D\�,��6HVVLRQ�,,�± %UHDN�RXW�VHVVLRQV�LQ�DVVLJQHG�JURXSV�WR�PHHW�ZLWK�WKH�&RDFK
7KH�VHFRQG�SDUW�RI�WKH�2ULHQWDWLRQ�6HVVLRQ�FRQWLQXHG RIIOLQH�ZLWK�VKRUW�PHHWLQJV�RI�WKH�)HOORZVKLS�
JURXSV�ZLWK�WKHLU�FRDFKHV���7KH�)HOORZV�IURP�GD\���DUH�DVVLJQHG�WR�WKHPDWLF�RU�VSHFLDOL]HG�JURXSV�
EDVHG�RQ�WKHLU�EDFNJURXQGV��ZRUN�H[SHULHQFH�RU�RUJDQL]DWLRQV��7KHVH PHHWLQJV DUH�DLPHG�WR�SURYLGH�
)HOORZV�ZLWK�QHFHVVDU\�LQIRUPDWLRQ�RQ�WKHLU�UROHV��WKH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKHLU�PHQWRUV�DQG�
FRDFKHV�GXULQJ�WKH�&\FOH���7KH�FRDFKHV�XVH�WKHVH PHHWLQJV DV�DQ RSSRUWXQLW\�WR�FRQWUDFW�RXW�WKHLU�
UROHV�ZLWK�WKHLU�)HOORZV ZLWKLQ�WKH�JURXSV�

'D\�,��*URXS 9LGHR�FRQIHUHQFHV�ZLWK�0HQWRUV



$W�WKH�HQG�RI�WKH�GD\��WKUHH�JURXSV�KDG��LQWURGXFWRU\�YLGHR�FRQIHUHQFH�PHHWLQJV�ZLWK�WKHLU�DVVLJQHG�
LQWHUQDWLRQDO� PHQWRUV�� 7KHVH� VHVVLRQV� ZHUH� SULPDULO\� PHHW� DQG� JUHHW� DQG� GLVFXVVLRQV� RQ� JURXS�
FRQWUDFW� DQG�H[SHFWDWLRQV�ZLWK� HDFK�RWKHU��0HQWRUV�DQG�&RDFKHV� DOVR�XVHG� WKLV� VHVVLRQ� WR�RXWOLQH�
SDUDPHWHUV�RI�WKHLU�ZRUN�SURFHVVHV�
'D\�,,��$IWHU�$FWLRQ�5HYLHZ��$$5��RI�WKH�SUHYLRXV�GD\
&RQGXFWHG�E\�D�WHDP�RI�&RDFKHV
7KH�WHQ�81,7$5�&RDFKHV�ZHUH�VSOLW�LQWR�WHDPV�FKDUJHG�ZLWK�WKH�UHVSRQVLELOLW\�IRU�FRQGXFWLQJ�WKH�
$$5V�HDFK�PRUQLQJ��7KH�$$5V UHYLHZ�WKH�WRSLFV�FRYHUHG�GXULQJ�WKH�SUHYLRXV�GD\� PDNH�QRWH�RI�
WRSLFV� WKDW� WKH�)HOORZV�OHDUQHG�ZHOO�DQG�WKRVH�ZKLFK�WKH\�VWUXJJOHG�ZLWK��7KLV� LV�D�FULWLFDO�SDUW�RI�
WKH�DFWLYH�OHDUQLQJ�E\�)HOORZV LQ�WKLV�OHDUQHU�GULYHQ�SURJUDPPH� H[HUFLVLQJ�RI�IDFLOLWDWLRQ�VNLOOV�E\�
WKH�&RDFKHV� DQG�DFWLYH�OLVWHQLQJ�E\�81,7$5�DQG�WKH�IDFXOW\ DV�DQ�RQ�JRLQJ�SURFHVV�RI�HYDOXDWLRQ�
DQG�DGDSWDWLRQ�RI�WKH�)HOORZVKLS�FXUULFXOXP�DQG�PHWKRGRORJ\�

6HVVLRQ�,�±:HE�6HPLQDU�,�RQ�/HDGHUVKLS��LQ�+50�DQG�+5'
3UHVHQWHG�E\�$OH[�0HMLD��81,7$5
7KH� VHFRQG� GD\� RI� WKH� 2ULHQWDWLRQ� :RUNVKRS� FRQWLQXHG� ZLWK� D� SUHVHQWDWLRQ� RQ� /HDGHUVKLS� LQ�
+XPDQ�5HVRXUFH�0DQDJHPHQW�DQG�'HYHORSPHQW WKDW�ZDV�GHOLYHUHG�E\ 0U��$OH[�0HMLD���0U��0HMLD�
ZDV�HDVLO\�FRQQHFWHG�WR�WKH�DXGLHQFH�WKURXJK�KLV�H[FHOOHQW�SUHVHQWDWLRQ�DQG�VNLOOV�WR�HQFRXUDJH�WKH�
)HOORZV��&RDFKHV�DQG�WKH�$IJKDQ�5HVRXUFH�3HUVRQV�WR�SDUWLFLSDWH�LQ�WKH�SUHVHQWDWLRQ���+H�SUHVHQWHG�
DOO�WKH�GLIIHUHQW�WRSLFV�EXW�UHODWHG�WR�HDFK�RWKHU�WKURXJK�GLVFXVVLRQ� 0U��$OH[ IRFXVHG�SULPDULO\ RQ�
+5'�	�+50�� �+H�DOVR�JDYH DQ�RYHUYLHZ�RQ�0RWLYDWLRQ��'HOHJDWLRQ�DQG�+RZ�WR�JLYH�)HHGEDFN�
GXULQJ�KLV�SUHVHQWDWLRQ� $W�WKH�HQG�GXULQJ�WKH�RIIOLQH�VHVVLRQ�PXOWLSOH�H[HUFLVHV�ZHUH�FRQGXFWHG�E\�
0U��*XO�$IJKDQ�6DOHK��81,7$5�$IJKDQ�5HVRXUFH�3HUVRQ�± $53��DQG�KLV� WHDP�RI�FR�IDFLOLWDWRUV�
IURP�DPRQJ�WKH�&RDFKHV��

6HVVLRQ���±:HE�6HPLQDU�,,�RQ�2UJDQL]DWLRQDO�1HHGV�$VVHVVPHQW�DQG�(QYLURQPHQWDO�$QDO\VLV
3UHVHQWHG�E\�'U��+RZDUG�DQG�6XH�/DPE��/DPE�	�/DPE�$VVRFLDWHV��86$

7KH� VHFRQG� SDUW� RI� WKH� GD\�ZDV� DOORFDWHG� IRU� WKH� VHFRQG�:HE�6HPLQDU� RQ�2UJDQL]DWLRQDO�1HHGV�
$VVHVVPHQW� DQG� (QYLURQPHQWDO� $QDO\VLV�� � 7KH� 5HVRXUFH� 3HUVRQV� KDG� D� GHWDLOHG� ZHE�VHPLQDU�
VHVVLRQ�LQYROYLQJ�H[HUFLVHV�DQG�DFWLYLWLHV�IDFLOLWDWHG�LQ�.DEXO�E\�&RDFKHV�DQG�$53V���7KH�IHOORZV�
ZHUH�LQWURGXFHG�WR�QHZ�FRQFHSWV�RQ�WKH�WKUHH�NLQGV�RI�QHHGV�DVVHVVPHQW��2SHUDWLRQDO��7DFWLFDO�DQG�
6WUDWHJLF�� � 7KH\� ZHUH� DOVR� � H[SRVHG� WR WKH�PHFKDQLFV� DQG� SURFHVVHV� LQYROYHG� LQ FRQGXFWLQJ� DQ�
DVVHVVPHQW� DQG� WKH� EHQHILWV� RI� GRLQJ� DQ� RUJDQL]DWLRQ� QHHGV DVVHVVPHQWV�� � � 7KH� )HOORZV� DOVR�
IDPLOLDUL]HG WKHPVHOYHV� ZLWK� GLIIHUHQW WHUPV� DQG� UHTXLUHPHQWV� RI� $VVLJQPHQW� , RI� WKH� 81,7$5�
)HOORZVKLS�GXULQJ�WKLV�VHVVLRQ� 7KH\ ZHUH�DOVR� �IDPLOLDUL]HG�ZLWK�GLIIHUHQW� LQWHUQDO�DQG�H[WHUQDO�
HQYLURQPHQWDO�IDFWRUV�WKDW�ZRXOG�DIIHFW�DQ�RUJDQL]DWLRQ�WR�EH�LPSURYHG�RU�SUHYHQW�IURP�LPSURYLQJ�
,W�ZDV�D�WZR�ZD\�LQWHUDFWLYH��VHVVLRQ WKURXJK�ZKLFK�WKH�)HOORZV�KDG�HQRXJK�RSSRUWXQLW\�WR�DFWLYHO\�
SDUWLFLSDWH�LQ�WKH�SUHVHQWDWLRQ� DQG�VKDUH�WKHLU�FRQFHUQV�DQG�H[SHULHQFH�

(YDOXDWLRQ�RI�WKH�WZR :HE�6HPLQDUV
%RWK�6HPLQDUV�RQ�'D\�,,�ZHUH�HYDOXDWHG� WR�EH�H[WUHPHO\� LQWHUDFWLYH�� UHTXLULQJ�H[HUFLVHV�DQG�UROH�
SOD\LQJ���7KH�)HOORZV�HQMR\HG�ERWK�:HE�6HPLQDUV�DQG�FRXQWHG�WKHP�DV�LPSRUWDQW�DQG�XVHIXO�SDUWV�
RI�WKH�)HOORZVKLS���,Q�DGGLWLRQ�WKH\�ZHUH�SOHDVHG ZLWK WKH�RYHUDOO�IRUPDW�RI�WKH�81,7$5�SURJUDP��
VWDWLQJ�WKDW�EHFDXVH�WKH�)HOORZVKLS�LV�D�FRPELQDWLRQ�RI�ERWK�RQOLQH�DQG�RIIOLQH�VHVVLRQV��LW FDQ�EH�D�
JRRG�PRGHO IRU FUHDWLYHO\�LPSURYLQJ�NQRZOHGJH�DQG�H[SHULHQFH�ZLWKLQ�OLPLWHG�UHVRXUFHV���0DMRULW\�
RI� WKH� )HOORZV�ZHUH� RI� WKH� RSLQLRQ� WKDW� WKLV� LV� RQH� RI� WKH�PRVW XQLTXH� SURJUDPV��ZKLFK� WRXFKHV�
FXUUHQW� DQG� UHOHYDQW� WRSLFV� RI� WKH�ZRUN� HQYLURQPHQW� LQ�$IJKDQLVWDQ�� ,W� LV� D� FRPELQDWLRQ� RI� ERWK�
WKHRUHWLFDO�WHDFKLQJV�DQG�SUDFWLFDO�H[HUFLVHV���6RPH�RI�WKH�)HOORZV�DOVR�UHIHUUHG�WR�RQH�RI�WKH�EDVLF�
DLPV�RI�81,7$5�SURJUDP��ZKLFK� LV� WKH HVWDEOLVKPHQW�RI�D�SURIHVVLRQDO�QHWZRUN�RQ�QDWLRQDO�DQG�
LQWHUQDWLRQDO�OHYHOV���7KH�QHWZRUN�FDQ�KHOS�WKH�IHOORZV�LQ�PDQ\�DVSHFWV��LW�FDQ�KHOS�WKHP�LPSURYH�LQ�



WKH�DUHDV�ZKHUH�WKH\�KDYH�OHVV�H[SHULHQFH��LW�FDQ�DOVR�KHOS�WKHP�VROYH�SUREOHPV�HDVLO\�WKURXJK�WHDP�
ZRUN

'D\�,,,��*URXS�9LGHR�FRQIHUHQFHV�ZLWK�0HQWRUV��FRQWG�
2Q�'D\�,,,�VL[�PRUH�JURXSV�KDG�WKH�RSSRUWXQLW\�WR�KDYH�WKHLU� LQWURGXFWRU\�PHHWLQJ�ZLWK�PHQWRUV��
$IWHU� ZKLFK� WKH� &RDFKHV� RUJDQL]HG� RQH� RQ� RQH� VHVVLRQ� ZLWK� HDFK� )HOORZ� WR� JHW� WR� NQRZ� WKHP�
LQGLYLGXDOO\�� HVWDEOLVK� WUXVW�� DQG� WKHQ� WKH� JURXS�PHW� WRJHWKHU� DJDLQ� WR� JR� RYHU� UHTXLUHPHQWV� DQG�
JDPH�SODQ�IRU�$VVLJQPHQW�,�

'D\�,9��$IWHU�$FWLRQ�5HYLHZ��$$5��RI�WKH�SUHYLRXV�GD\
&RQGXFWHG�E\�WHDP�RI�&RDFKHV
7KH�IRXUWK�GD\�RI�WKH�2ULHQWDWLRQ�ZRUNVKRS�ZDV�KHOG�LQ�(QJLQHHULQJ�)DFXOW\�RI�.DEXO�8QLYHUVLW\�
E\� WKH� KHOS� RI� 0U�� 1DMLEXOODK� 6DERU\�� WKH� (QJLQHHULQJ� )DFXOW\� $FWLQJ� 'HDQ� DQG� WKH� 81,7$5�
5HVRXUFH�3HUVRQ�DQG�$OXPQL� 7KH�$$5�RQ�'D\�,9�FRYHUHG�WKH�SURFHHGLQJV�RI�'D\V ,, DQG�,,,�DQG�
IXUWKHU�KHOSHG�WR�FODULI\�TXHVWLRQV�IRU�WKH�)HOORZV�

6HVVLRQ����0DQDJHPHQW�RI�3URGXFWLYH�0HHWLQJV
3UUHVHQWHG�E\�'U��*XO�$IJKDQ�6DOHK��81,7$5�$IJKDQ�5HVRXUFH�3HUVRQ
7KH�VHVVLRQ�VWDUWHG ZLWK�D�SUHVHQWDWLRQ�RQ�0DQDJHPHQW�RI�3URGXFWLYH�0HHWLQJV��SUHVHQWHG�E\�WKH�
$IJKDQ� 5HVRXUFH� 3HUVRQ�� 'U�� *XO� $IJKDQ� 6DOHK ZKR� HPSKDVL]HG� RQ� WKH� W\SHV�� SXUSRVH� DQG�
HOHPHQWV�RI�HIIHFWLYH�PHHWLQJV�DQG�IRFXVHG PXFK�WKH�UROHV�RI�PHPEHUV�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJV�
2QH�RI�WKH�KLJKOLJKWHG�LVVXHV�LQ�WKLV�SUHVHQWDWLRQ�ZDV�RQ�KRZ�WR�SUHYHQW�WKH�FRQGLWLRQV�WKDW�PDNH�
WKH�PHHWLQJV�ERULQJ�DQG�SURYLGH�D�VSDFH�RU�WKH�HQYLURQPHQW�WR�DWWUDFW�WKH�FRQFHQWUDWLRQ�RI�SHRSOH�
DQG�PDNH� WKH�PHHWLQJ� HIIHFWLYH� DQG� OLYHO\� WKDW� ZDV� DSSUHFLDWHG� PXFK� E\� WKH� SDUWLFLSDQWV�� � 7KH�
SUHVHQWDWLRQ�ZDV�HQGHG�E\�DQVZHULQJ�RI TXHVWLRQV�UDLVHG�E\�WKH�)HOORZV�

6HVVLRQ����'LVWDQFH�/HDUQLQJ�WRROV�XVHG�LQ�WKH�)HOORZVKLS
3UHVHQWHG�E\�0U��%DVKLU�'DZDU��81,7$5�$)*+$1�5HVRXUFH�3HUVRQ
7KH� )HOORZV� DV� SDUW� RI� WKHLU� RULHQWDWLRQ�ZHUH� SURYLGHG�ZLWK� DQ� LQWURGXFWLRQ� WR� GLVWDQFH� OHDUQLQJ�
WRROV� VXFK�DV�(OOXPLQDWH�DQG�6N\SH�SDFNDJHV DV� WKH�QHZ�PHWKRG�RI� OHDUQLQJ�� WKURXJK�ZKLFK�0U��
'DZDU�H[SODLQHG�WKH�DGYDQWDJHV�RI�WKHVH�WRROV�DQG�WKHLU�UROHV�GXULQJ�WKH�81,7$5�)HOORZVKLS���7KH�
VHVVLRQ�ZDV�HQGHG�E\�VKRZLQJ�WKH�'HPR�FOLS�RI�WKH�(OOXPLQDWH�OLYH�SDFNDJH�

'D\�,9��*URXS�9LGHR�FRQIHUHQFHV�ZLWK�0HQWRUV��FRQWG�
7KH� UHVW� RI� WKH� GD\� ZDV� DVVLJQHG� IRU� WKH� LQWURGXFWRU\� YLGHR�FRQIHUHQFHV� ZLWK� 0HQWRUV� IRU� WKH�
UHPDLQLQJ�WZR�JURXSV��IROORZHG�E\�ZRUNLQJ�VHVVLRQV�ZLWK�WKHLU�&RDFKHV�

'D\�9��$IWHU�$FWLRQ�5HYLHZ��$$5��RI�WKH�SUHYLRXV�GD\
&RQGXFWHG�E\�WHDP�RI�&RDFK
7KLV�$$5�UHYHDOHG�WKH�LQWHUHVW�WKDW�ZDV�JHQHUDWHG�DPRQJ�WKH�)HOORZV�LQ�WKH�GLVWDQFH�OHDUQLQJ�WRROV�
ZKLFK� VHHPHG� WR� EH� LQWULJXLQJ� DQG� SUDFWLFDO� RSWLRQV� IRU� PDQ\� LQ� WKHLU� ZRUN� SODFH� DV� ZHOO�� 7KH�
YLGHR�FRQIHUHQFHV�LQ�SDUWLFXODU�ZHUH�PHQWLRQHG�DV�WKH�)HOORZV�ZHUH�H[SHULHQFLQJ�WKH�SODWIRUP�DV�D�
SOHQDU\�WHDFKLQJ�VHVVLRQ�DV�ZHOO�DV�D�VPDOOHU�JURXS�PHHWLQJ���

6HVVLRQV�� DQG���RQ�:ULWWHQ�DQG�2UDO�&RPPXQLFDWLRQ
3UHVHQWHG� E\� 0U�� <DPPD� 6KDPV�� 'U�� )DZDG� $NEDUL�� 0U�� +DVLEXOODK� 0RZDKHG� DQG� 'U��
+RPD�.DELUL�± 81,7$5�$IJKDQ�5HVRXUFH�3HUVRQV
7KH�SUHVHQWDWLRQV�RQ�FRPPXQLFDWLRQ�ZHUH� VSOLWLQWR� WZR�SDUWV��:ULWWHQ�DQG�2UDO�&RPPXQLFDWLRQ���
0U�� <DPPD� 6KDPV� DQG� 'U�� )DZDG� $NEDUL SUHVHQWHG� WKH� :ULWWHQ� &RPPXQLFDWLRQ� DQG� 0U��
+DVLEXOODK� 0RZDKLG� DQG� 'U�� +RPD� .DELUL WDFNOHG� WKH� UHVSRQVLELOLW\� WR� SUHVHQW� WKH� 2UDO�



&RPPXQLFDWLRQ� WR�)HOORZV�� �7KH�$53V�FRQGXFWHG� WKH�VHVVLRQV LQ�DQ� LQWHUDFWLYH�DQG�SDUWLFLSDWRU\�
PDQQHU���

0U��6KDPV DQG�'U��$NEDUL VWDUWHG�WKHLU�SUHVHQWDWLRQ�E\�JLYLQJ�DQ�H[HUFLVH�WR�WKH�JURXSV�DQG�PDLQO\�
WDONHG� UHJDUGLQJ� WKH� FRPPXQLFDWLRQ� W\SHV� DQG� SURFHVVHV�� ,GHQWLILFDWLRQ� RI� SHUVRQDO� EDUULHUV� WR�
HIIHFWLYH� FRPPXQLFDWLRQ�� GLUHFWLRQDO� IORZ� RI� FRPPXQLFDWLRQV�� FRPPXQLFDWLRQ� FKDQQHOV� DQG�
UHSRUW�HPDLO�PHPR�OHWWHU�ZULWLQJ�GXULQJ� WKHLU�SUHVHQWDWLRQ�� � 7KH VHVVLRQV ZHUH� DSSUHFLDWHG E\� WKH�
)HOORZV� %RWK�WKH�$53V�SUHVHQWHG�VRPH H[HUFLVHV�RQ�FKHFNLQJ�DQG�ZULWLQJ�RI�UHSRUWV�DQG�HPDLOV�
WKDW�ZHUH�GRQH�E\�WKH�)HOORZV�GXULQJ�WKH�VHVVLRQ���

0U�� 0RZDKHG� DQG� 'U�� .DELUL VWDUWHG� WKHLU� SUHVHQWDWLRQ� RQ� 2UDO� &RPPXQLFDWLRQV� WKURXJK�
FRQQHFWLQJ� WKH� LGHDV� ZLWK� WKH� :ULWWHQ� &RPPXQLFDWLRQV� DQG� PDLQO\� IRFXVHG RQ� +HDULQJ� DQG�
/LVWHQLQJ��0HDQV� RI�&RPPXQLFDWLRQ��&RPPXQLFDWLRQ�%DUULHUV� DQG�2UDO�3UHVHQWDWLRQ�� �7KH\� DOVR�
H[SODLQHG� WKH� GLIIHUHQFHV� EHWZHHQ�ZULWWHQ� DQG�RUDO� FRPPXQLFDWLRQ� DV�ZHOO� DV� WRXFKHG�RQ� �&V� RI�
&RPPXQLFDWLRQ� ZKLFK� SURYHG� WR� EH� YHU\ LQWHUHVWLQJ� IRU� WKH� )HOORZV�� � 7KH\� DOVR� SURSRVHG� � WZR�
H[HUFLVHV�WR�EH�GRQH�LQGLYLGXDOO\�DQG�LQ�JURXSV���7KH�H[HUFLVHV�FRQVLVWHG�RI�D��3KRQH &DOOLQJ�WR�D�
UHVWDXUDQW�E��ZULWLQJ�DQG�DPHQGPHQW�RI�DQ�HPDLO�� 7KH�ILUVW�H[HUFLVH���ZDV�FRQGXFWHG� LQ�WKH�FODVV�
DQG�WKH�VHFRQG�RQH�ZDV�UHTXHVWHG�WR�EH�VHQW�WR�SUHVHQWHUV�DQG�WKH�PHQWRUV�WKURXJK�HPDLO�

:RUNVKRS 5HFHSWLRQ
$V�'D\�9�ZDV�WKH�ODVW�GD\�RI�WKH�ZRUNVKRS��D�/XQFKHRQ�5HFHSWLRQ�ZDV�KRVWHG�E\�81,7$5 DW�WKH
$IJKDQLVWDQ� &LYLO� 6HUYLFH� ,QVWLWXWH�� � )RU� WKLV� GD\� 'U�� $KPDG� 0RVDKLG�� &KDLUPDQ� IRU� WKH�
$IJKDQLVWDQ�&LYLO�6HUYLFH�&RPPLVVLRQ�DQG�0U��)DUKDG�2VPDQL��*HQHUDO�'LUHFWRU�IRU�$IJKDQLVWDQ�
&LYLO�6HUYLFH�,QVWLWXWH�ZHUH�LQYLWHG��EXW�GXH�WKHLU�EXV\�VFKHGXOH��WKH\�FRXOG�QRW�SDUWLFLSDWH�

6XPPDU\�RI�WKH�HYDOXDWLRQ�RI�WKH�:RUNVKRS�E\�WKH����� )HOORZV�

81,7$5�)HOORZVKLS�2ULHQWDWLRQ�:RUNVKRS�(YDOXDWLRQV UHSRUW�WR WKH�IROORZLQJ�DUHDV�

�� :RUNVKRS�6WUXFWXUH�	�&RQWHQW�
�� 7HDFKLQJ�0HWKRGRORJ\��/HFWXUH��DQG�7UDLQLQJ�0DWHULDO�
�� 5HOHYDQF\�RI�WKH�:RUNVKRS�WRSLFV�ZLWK�WKH�)HOORZV�DUHDV�RI�SURIHVVLRQDOLVP�
�� 8VH�RI�9LGHR�&RQIHUHQFLQJ�
�� 5ROH�RI�81,7$5�&RDFKHV��$IJKDQ�5HVRXUFH�3HUVRQV�
�� 5ROH�RI�$&75$�	�5HFRPPHQGDWLRQ�IRU�LPSURYHPHQW�
�� /RJLVWLFDO�$UUDQJHPHQWV�0DQDJHPHQW�RI�:RUNVKRS�

5HPDUNV�

7KH�2ULHQWDWLRQ�:RUNVKRS�RI�WKH�81,7$5�)HOORZVKLS�IRU������&\FOH�ZDV�KHOG�IURP���WK WR���QG

0D\�������LQ�.DEXO�8QLYHUVLW\�DQG�WKH�$IJKDQLVWDQ�&LYLO�6HUYLFH�,QVWLWXWH���7KLV�ZRUNVKRS�FRYHUHG�
WZR�ZHE�VHPLQDUV�DV�ZHOO�WKDW�ZHUH�WDFNOHG�E\�0U��$OH[�0HMLD�DQG�'U��+RZDUG�/DPE�DQG�0V��6XH�
/DPE���7KH�SXUSRVH�IRU� WKLV�HYDOXDWLRQ�LV�WR�HFKR�WKH�IHHGEDFNV�UHFHLYHG�IURP�WKH�)HOORZV�RQ�WKH�
RYHUDOO� ZRUNVKRS¶V� PDQDJHPHQW� DQG� DUUDQJHPHQW�� FRQWHQWV� DQG� VWUXFWXUH�� XVHIXOQHVV� DQG� WKH�
UHOHYDQF\�RI�WKH�FRYHUHG�WRSLFV�ZLWK�WKH�)HOORZV�URXWLQH�DFWLYLWLHV�DQG�WKH�PHWKRGRORJ\�XVHG�GXULQJ�
WKH� SUHVHQWDWLRQV�� � 7KLV� HYDOXDWLRQ� DOVR� DLPV� WR� EULQJ� WKH� QHFHVVDU\� FKDQJHV� RQ� WKH� ZRUNVKRS�
VWUXFWXUH�DQG�FXUULFXOXP�IRU�WKH�)XWXUH�)HOORZVKLS�&\FOHV�

4XDQWLWDWLYH�$QDO\VLV���



7KH� GDWD� FROOHFWHG� WKURXJK� WKH� (YDOXDWLRQ� )RUPV� GLVWULEXWHG� WR� WKH� )HOORZV� DW� WKH� HQG� RI� WKH�
ZRUNVKRS�� � 7KH� WDUJHW� EDWFK� ZDV� ��� IRUPV�� EXW� RXW� RI� ZKLFK�� ��� HYDOXDWLRQ� V� L�H�� ��� �� RI� WKH�
)HOORZV�VXEPLWWHG�WKHLU�HYDOXDWLRQ�IRUPV�

)HHGEDFNV�

���+RZ�ZRXOG�\RX�HYDOXDWH�ZRUNVKRS�, RYHUDOO�LQ�WHUPV�RI�LWV�VWUXFWXUH�DQG�FRQWHQW"

�����RI�WKH�)HOORZV�PHQWLRQHG�WKURXJK�WKHLU�(YDOXDWLRQV�WKDW�WKH�2ULHQWDWLRQ�:RUNVKRS�ZDV�ZHOO�
RUJDQL]HG�DQG�PDQDJHG�LQ�WHUPV�RI�LWV�VWUXFWXUH�DQG�FRQWHQW�������PHQWLRQHG�WKDW�PRUH�DWWHQWLRQ�LV�
QHHGHG�IRU�EHVW�VWUXFWXUH�RI�WKH�)HOORZVKLS���

0DLQ�SRLQWV�FDQ�EH�VXPPDUL]HG�DV�EHOORZ�

¾ *RRG� &RRUGLQDWLRQ� 	� $UUDQJHPHQWV� EHWZHHQ� 1DWLRQDO� 	� ,QWHUQDWLRQDO�
5HVRXUFHV�IDFLOLWDWRUV��

¾ *RRG�4XDOLW\�RI�SULQWHG�PDWHULDOV�
¾ *RRG�,QWHUDFWLRQV�DQG�UHVSHFWV�DPRQJ�)HOORZV�DQG�&RDFKHV�
¾ *RRG�DQG�UHTXLUHG�SUHVHQWDWLRQ�SURYLGHG�
¾ *RRG�WRSLFV�ZHUH�VHOHFWHG�IRU�WKH�VWDUW�RI�WKH�)HOORZVKLS�
¾ (YHU\WKLQJ� L�H�� VRXQG� V\VWHP�� YLGHR��PLFURSKRQHV�� VWDWLRQHULHV�ZDV�ZHOO� RUJDQL]HG� GXULQJ�

WKH�ZRUNVKRS�GD\V�
¾ %HVW�VHOHFWLRQ�RI�WKH�:RUNVKRS�YHQXH��$FDGHPLF�(QYLURQPHQW��.8��
¾ 8QLTXH�6WUXFWXUH��XVH�RI�'LVWDQFH�/HDUQLQJ�
¾ 6RPH�GRFXPHQWV�ZHUH�PLVVLQJ�LQ�WKH�)ROGHUV�
¾ 6KRUW�QRWLFH�IRU�WKH�)HOORZV�VXFFHVVIXO�)HOORZV�WR�MRLQ�WKH�)HOORZVKLS�
¾ 0RUH�DWWHQWLRQV�QHHGHG�IRU�WKH�VHTXHQFH�RI�WKH�7RSLFV�DQG�PDWHULDOV�LQ�)ROGHUV�
¾ ,�EHOLHYH�WKDW�WKHUH�LV�VRPH�URRPV�IRU�LPSURYHPHQW�LQ�FRQWHQWV�RI�WKH�ZRUNVKRS�VLQFH�HDFK�

SDUWLFLSDQW�LV�D�%DFKHORU�RU�0DVWHU�'HJUHH�KROGHU�DQG�IRU�VXFK�FDSDFLW\�VHOHFWLQJ�D�SRZHUIXO�
FXUULFXOD�LV�YHU\�LPSRUWDQW�

¾ ,W� ZDV� RQH� RI� WKH�ZHOO� ± DUUDQJHG�ZRUNVKRSV� ,� KDG� HYHU� DWWHQGHG� DQG� ,� EHOLHYH� WKH� WHDP�
EHKLQG�WKLV�SURJUDP�LV�RQH�RI�WKH�EHVW�FRRUGLQDWHG�WHDP�

��� +RZ� ZRXOG� \RX� HYDOXDWH� WKH� WHDFKLQJ�PHWKRGRORJ\�� OHFWXUHV� DQG� WKH� WUDLQLQJ�PDWHULDOV�
XVHG�SURYLGHG"

����RI� WKH�)HOORZV�PHQWLRQHG� WKDW�EHVW� EOHQGHG�PHWKRGRORJ\� IRU� WKH� WHDFKLQJ� DQG�SUHVHQWDWLRQV�
ZDV� DGRSWHG� GXULQJ� WKH� ZRUNVKRS� DQG� XVHIXO� WHDFKLQJ� PDWHULDOV� KDYH� DOVR� EHHQ� SURYLGHG�� � ���
PHQWLRQHG� WKDW� PRUH� DWWHQWLRQ� LV� QHHGHG� WR� PDNH� WKH� WHDFKLQJ� PHWKRGRORJ\� DQG� VHOHFWLRQ� RI�
SUHVHQWDWLRQV�EHWWHU���
0DLQ�3RLQWV�DUH�DV�EHOORZ�

¾ :HOO�RUJDQL]HG�VRSKLVWLFDWHG�PHWKRGV�RI�WHDFKLQJ��VXIILFLHQW�	�XVHIXO�PDWHULDOV���
¾ 2Q�WLPH�VXEPLVVLRQ�RI�WHDFKLQJ�PDWHULDOV�DQG�YHU\�ZHOO�DUUDQJHG�
¾ (DV\�DQG�XQGHUVWDQGDEOH�PHWKRGRORJ\��ZKLFK�KHOSHG�DOO�)HOORZV� WR�JULS�HDVLO\� WKH�RYHUDOO�

REMHFWLYHV�RI�WKH�SURJUDP�
¾ 0RUH�DWWHQWLRQ�LV�QHHGHG�IRU�(QJOLVK�HIILFLHQF\�DQG�DFFHQW�IRU�WKH�SUHVHQWDWLRQV��RWKHUZLVH�

WKH�SURJUDP�TXDOLW\�ZRXOG�EH�XQGHU�TXHVWLRQ�
¾ 0HWKRGV� ,QWHUQDWLRQDO 6WDQGDUG��EHVW� WHDFKLQJ� DWPRVSKHUH��HQFRXUDJLQJ�	�VNLOIXO�FRDFKHV��

$53V��UHVRXUFHV�DQG�IDFLOLWDWRUV�



¾ +LJK�VWDQGDUG�WHDFKLQJ�PDWHULDOV�DQG�WHDFKLQJ�TXDOLW\�
¾ 7HDFKLQJ�PDWHULDOV�ZHUH�HIIHFWLYH�DQG�DFFRUGLQJ�WR�RXU�QHHGV�
¾ *RRG�PHWKRG�RI� OHDUQLQJ�SUHVHQWHG�DV� WKH�)HOORZV�KDYH�IUHH�KDQGV�RQ�DVVHVVPHQW�RI� WKHLU�

QHHGV�ZLWKLQ�WKHLU�RUJDQL]DWLRQV�DV�ZHOO�DV�IRU�VHOHFWLRQ�RI�WKHLU�JURXS�SURMHFWV�
¾ 0RUH�DWWHQWLRQ�RQ�FKDQJH�RI�WUDLQLQJ�PDWHULDOV�DV�PRVW�RI�WKH�)HOORZV�DUH�IDPLOLDU�HVSHFLDOO\�

ZLWK�FRPPXQLFDWLRQV�DQG�PHHWLQJ�PDQDJHPHQWV�
¾ *RRG� PHWKRG� RI� SUHVHQWDWLRQ� IRU� WKH� 2UDO� FRPPXQLFDWLRQ�� SRRU� (QJOLVK� DFFHQW� QR�

FRRUGLQDWLRQ�EHWZHHQ�WKH�OHFWXUHUV�IRU�WKH�:ULWWHQ�&RPPXQLFDWLRQ�
¾ 0RUH�DWWHQWLRQ�RQ�$53V�SUHVHQWDWLRQV�DFFRUGLQJ�WR�WKHLU�EDFNJURXQG�WR�EH�PRUH�FRQILGHQW�
¾ 6RPH�WLPH�FRQQHFWLRQ�ZDV�SRRU�
¾ 0HWKRGRORJ\� WHDFKHU�EDVHG�� PRUH� UROH� IRU� WKH� SUHVHQWHU�� ZKLFK� PDGH� WKH� SUHVHQWDWLRQV�

ERULQJ��QR�LFH�EUHDNHU�RU�HQHUJL]HU�WR�PDNH�WKHP�LQWHUHVWLQJ�
¾ ,�OLNHG�WKH�PHWKRG�XVHG�LQ�DIWHU�DFWLRQ�UHYLHZ�E\�WKH�FRDFKHV�
¾ )RU�VRPHRQH�WKH�FRXUVH�RXWOLQH�ZDV�QHZ�DQG�GLIILFXOW��EXW�EHVW�H[SODQDWLRQV�DQG�RXWVWDQGLQJ�

WHDFKLQJ�PHWKRGRORJ\�PDGH� LW� HDV\� IRU� DOO� OHYHO�RI�SDUWLFLSDQWV��$FWXDOO\� WKH�EHVW� WUDLQLQJ�
PDWHULDO� VXSSRUW� WKH� WHDFKLQJ� PHWKRGRORJ\� VR� DOO� WKH� OHFWXUHV� DQG� WUDLQLQJ� PDWHULDO� ZDV�
SURIHVVLRQDOO\�SURYLGHG�DQG�XQGHUVWDQGDEOH�IRU�DOO�IHOORZV�

���:HUH�WKH�ZRUNVKRS�WRSLFV�UHOHYDQW�WR�\RXU�ZRUN�UHVSRQVLELOLWLHV"�,I�VR��LQ�ZKDW�ZD\"

$OO� WKH� )HOORZV� PHQWLRQHG� WKDW� WKH� SUHVHQWHG� WRSLFV� ZHUH� UHOHYDQW� WR� WKHLU� MRE� DQG� ZRUN�
UHVSRQVLELOLW\���

0DLQ�3RLQWV�

¾ 7LSV�RQ�/HDGHUVKLS�	�+50�UHODWHG�GLUHFWO\�WR�P\�ZRUN�DQG�(IIHFWLYH�FRPPXQLFDWLRQ�ZLWK�
WKH�LVVXH�RI�1HHG�$VVHVVPHQW�KHOSHG�PH�WR�PDNH�P\�MRE�PRUH�HIIHFWLYH�

¾ 0HHWLQJ� PDQDJHPHQW� KHOSHG� PH� WR� PDNH� RXU� GDLO\� PHHWLQJV� PRUH� HIIHFWLYH� DQG�
FRQVLGHUDEOH�

¾ (IIHFWLYH�FRPPXQLFDWLRQ�WDXJKW�PH�WR�FRPPXQLFDWH�ZHOO�ZLWK�RXU�VWDNHKROGHUV�
¾ 0U��$OH[¶V�SUHVHQWDWLRQ�WDXJKW�PH�WKH�GLIIHUHQFHV�RQ�+50�DQG�+5'�DQG�WKHLU�LPSRUWDQFH�

RQ�DGGLQJ�YDOXH�WR�WKH�RUJDQL]DWLRQV�
¾ (YHU\�GD\�ZH�DUH�LQ�WRXFK�ZLWK�&RPPXQLFDWLRQV�DQG�PHHWLQJV�DQG�WKHVH�SUHVHQWDWLRQV�PDGH�

HYHU\WKLQJ�HDV\�IRU�XV�WR�WDFNOH�RXU�MRE��LW�ZDV�HQWLUHO\�UHOHYDQW�WR�RXU�MRE�
¾ 3UHVHQWDWLRQ�RQ�0DQDJLQJ�0HHWLQJV�ZDV�SRRUO\�SUHVHQWHG�DV�WKH�LVVXH�RI�%DG�PHHWLQJ�ZDV�

QRW�FODULILHG�ZHOO�DQG�ZDV�DPELJXRXV�IRU�PH�
¾ 3UHVHQWDWLRQ RQ�&RPPXQLFDWLRQV��HIIHFWLYH�PHHWLQJV��+5'�DQG�WKH�1HHG�$VVHVVPHQW�FDQ�EH�

D�JUHDW�WRRO�IRU�XV�WR�WDFNOH�RXU�MRE�
¾ $V� D� /HDGHU�� WKH� SUHVHQWDWLRQ� RQ� HIIHFWLYH� FRPPXQLFDWLRQ� EURXJKW� D� ELJ� FKDQJH� LQ� P\�

EHKDYLRXU�ZLWK�SHRSOH�
¾ ([FHOOHQW�H[HUFLVH�RQ�JLYLQJ�UHFHLYLQJ�IHHGEDFNV��LW�WDXJKW�PH�PXFK�RQ�EHLQJ�D�JRRG�OHDGHU�
¾ ,� KDG� EDVLF� NQRZOHGJH� DERXW� WKH� FRYHUHG� WRSLFV�� EXW� WKH�ZRUNVKRS�PDGH�PH� WR� WKLQN� DQG�

OHDUQ�GHHSHU�

���:KDW�ZHUH� WKH�PRVW�XVHIXO� DQG� LQWHUHVWLQJ� VHVVLRQV� IRU� \RX�� DQG�ZK\" /HDVW�XVHIXO�� DQG�
ZK\"

%HOORZ�7DEOH�VKRZV�WKH�SHUFHQWDJH�RI�WKH�WRSLFV�LQ�WHUPV�RI�WKHLU�LPSRUWDQFH�DQG�XVHIXOQHVV�IRU�WKH�
)HOORZV�

6�� 7RSLF
0RVW�8VHIXO�

���
/HDVW�

8VHIXO����



� $OO�7RSLFV ��
� /HDGLQJ�3HRSOH�DQ�2UJDQL]DWLRQ¶V�*UHDWHVW�$VVHW ��
� 1HHGV�$VVHVVPHQW�DQG�2UJDQL]DWLRQDO�(QYLURQPHQWDO�DQDO\VLV ��
� 0DQDJHPHQW�RI�(IIHFWLYH�0HHWLQJ � ��
� 2UDO�&RPPXQLFDWLRQ ��
� :ULWWHQ�&RPPXQLFDWLRQ � ��
� 'LVWDQFH�/HDUQLQJ�7RROV � ��

7RWDO ��� ���

5HDVRQV�IRU�0RVW�/HDVW�8VHIXOQHVV�RI�WKH�7RSLFV�

¾ 7KH� )HOORZV PDUNHG� WKH� WRSLFV� DV� PRVW� RU� OHDVW� XVHIXO� DFFRUGLQJ� WR� WKH� OHYHO� RI� WKHLU�
XQGHUVWDQGLQJV�DQG�NQRZOHGJH�DERXW�WKH�WRSLFV�RU�XVDJH�RI�WKH�WRSLFV�LQ�WKHLU�GDLO\�OLYHV�

0DLQ�3RLQWV�

¾ 7KH�PRVW� LQWHUHVWLQJ� WRSLFV� WR�PH�ZDV� OHDGHUVKLS� DQG�+50�EHFDXVH� WKHUH�ZDV� VRPH�QHZ�
WHFKQLTXHV�KHOSLQJ�PH�WR�DSSO\�LQ�WKH�ILHOG�RI�P\�ZRUN�DQG�WKH�H[HUFLVH�ZDV�LQWHUHVWLQJ�WR�
PH�DV�ZHOO��

¾ 1RQH�RI�WKH�WRSLF�OHDVW�XVHIXO�WR�PH�
¾ /HDGHUVKLS�ZKLFK�ZDV�FRQGXFWHG�E\�$OH[�ZDV�RQH�RI�WKH�LQWHUHVWLQJ�VHVVLRQV��VLQFH�LW�LV�ILW�

IRU�P\�SXUSRVH�DQG�PHW�P\�H[SHFWDWLRQ� IURP�81,7$5��KRZHYHU� WKH�³*RRG�0HHWLQJ DQG�
%DG�0HHWLQJ´�³:ULWWHQ�FRPPXQLFDWLRQ´�³(PDLO�ZULWLQJ´�ZHUH�WKH�OHDVW�XVHIXO�VHVVLRQ�GXH�
WR�WZR�UHDVRQV��ILUVW�LW�ZDV�YHU\�EDVLF�WRSLFV�DQG�VHFRQGO\�WKH\�ZHUH�SRRUO\�FRQGXFWHG�

¾ 7KH� OHFWXUH� RI� 1HHGV� $VVHVVPHQWV� FRQGXFWHG� E\� 0U� +RZDUG� DQG� 0UV� VXH� ZDV� YHU\�
LQWHUHVWLQJ�IRU�PH�DV� WKHLU�YRLFHV�ZHUH�FOHDU�DQG�XQGHUVWDQGDEOH� WKH� OHFWXUH�ZDV�RQ�D�YHU\�
IULHQGO\�PDQQHU� DQG� LW� UHDOO\� KHOSV� XV� WR� NQRZ� DERXW� WKH�ZHHN� DQG� VWURQJ� SRLQWV� RI� RXU�
RUJDQL]DWLRQ�DQG�ILQG�ZD\V�WR�VROYH�DQG�LPSURYH�WKHP��

¾ 7KH�RYHUDOO�ZRUNVKRS�VHVVLRQV�ZHUH�LQWHUHVWLQJ�DQG�ZHUH�SUDFWLFDO��EXW�PRVW�LQWHUHVWLQJ�ZHUH�
QHHG� DVVHVVPHQW� WRROV� DV� LW� ZLOO� KHOS� PH� RXW� WR� SHUIRUP� P\� ILUVW� DVVLJQPHQW� LQ� D� YHU\�
SURIHVVLRQDO�ZD\���

¾ 0RVW� LQWHUHVWLQJ VHVVLRQ� IRU�PH�ZDV� RUDO� FRPPXQLFDWLRQ� WRROV� LQ� WKH�ZRUNSODFH��%HFDXVH�
JRRG�FRPPXQLFDWLRQ�PHDQV�JRRG�EXVLQHVV��FKDQJHV�WKH�HQYLURQPHQW�LQ�D�LGHDO�PDQQHU��DQG�
PDNHV�KHDOWK\�UHODWLRQVKLS��

¾ 0DQDJHPHQW� RI� SURGXFWLYH� PHHWLQJV�� EHFDXVH� LW� WROG� XV� KRZ� WR� PDQDJH� WKH� WLPH� IRU�
PHHWLQJV�DQG�PDNH�HYHU\RQH�LQ�WKH�RUJDQL]DWLRQ�IHHO�WKDW�WKH\�DUH�LPSRUWDQW��

¾ 7KH�OHDVW� LQWHUHVWLQJ�WRSLF�ZDV�LQWURGXFWLRQ�RI�6N\SH��EHFDXVH�WKDW�ZDV�ZKDW� L�NQHZ�DERXW�
EHIRUH��7KRXJK�HOLPLQDWH�OLYH�ZDV�HIIHFWLYH�DQG�LQWHUHVWLQJ�

���'R�\RX�IHHO WKDW�WKH�ZRUNVKRS�HQKDQFHG�\RXU�XQGHUVWDQGLQJ�RI WKH�JHQHUDO�VNLOOV�UHTXLUHG�
WR�PHHW�WKH�FKDOOHQJHV�RI�WKH�IHOORZVKLS"�$QG�LQ�SDUWLFXODU�WKH�VNLOOV�UHTXLUHG�IRU�FRQGXFWLQJ�D�
QHHGV�DVVHVVPHQW��RU�SURIHVVLRQDO�EXVLQHVV�FRPPXQLFDWLRQ"

�����RI�WKH�)HOORZV�PHQWLRQHG�WKDW�WKH�FRYHUHG�WRSLFV�GXULQJ�WKH�2:�FRQVLGHUDEO\�HQKDQFHG�WKHLU�
XQGHUVWDQGLQJV�RI�WKH�JHQHUDO�VNLOOV�UHTXLUHG�WR�PHHW�WKH�FKDOOHQJHV�RI�WKH�)HOORZVKLS��HVSHFLDOO\�LQ�
WDFNOLQJ�WKHLU�QHHGV�DVVHVVPHQW�DV�WKH�ILUVW�DVVLJQPHQW�������RI�WKH�)HOORZV�SURSRVHG�PRUH�WLPH�DQG�
LQSXWV� IRU� WKH�:HE�EDVHG� SUHVHQWDWLRQV� LQ� RUGHU� WR� JHW�PRUH� EHQHILWV� DQG� WDFNOH� WKHLU� DVVLJQPHQW�
SHUIHFWO\�

0DLQ�3RLQWV�



¾ )RU�VXUH�LW�ZDV�D�JRRG�RYHUDOO�JXLGDQFH�IRU� WKH�UHVW�SDUW�RI�WKH�IHOORZVKLS�DQG�IURP�QRZ�,�
FDQ�XQGHUVWDQG�ZKDW�SURFHVV�DQG�WDVNV�DUH�GXULQJ�WKLV�IHOORZVKLS�

¾ 6HVVLRQ� RQ� QHHG� DVVHVVPHQW� ZDV� YHU\� XVHIXO� DQG� VWURQJO\� KHOSIXO� WR� WDFNOH� WKH� ILUVW�
DVVLJQPHQW��

¾ 7KLV�ZDV� FRPSUHKHQVLYH� DQG�ZRXOG�EH�KHOSIXO�� EXW� LI� WKHUH�ZHUH� VRPH�PRUH� H[DPSOHV�RI�
SHUYLRXV�IHOORZV�QHHG�DVVHVVPHQW�LW�ZRXOG�EH�KHOSIXO�IRU�QHZ�IHOORZV�WR�FRQGXFW�WKHLU�QHHG�
DVVHVVPHQW�LQ�D�JRRG�ZD\�

¾ 2YHU�DOO��LW�JDYH PH�XQGHUVWDQGLQJ�RI�81,7$5�DQG�ZKDW�LWV�REMHFWLYHV�DUH��,�GLG�XQGHUVWDQG�
WKH�VLJQLILFDQFH�RI�EXVLQHVV�FRPPXQLFDWLRQ�LQ�WRGD\¶V�ZRUOG�

¾ 5HJDUGLQJ� WKH� QHHGV� DVVHVVPHQW�� ,� XQGHUVWRRG� WKDW� ZKDW� QHHGV� DVVHVVPHQW� LV�� ZK\� DQ�
RUJDQL]DWLRQ�QHHGV�WR�GR�D�QHHG�DVVHVVPHQW��DQG�LWV�LPSRUWDQFH�WR�DQ�RUJDQL]DWLRQ��EXW�,�ZDV�
FRQIXVHG�WKDW�KRZ�WR�GR�D�QHHGV�DVVHVVPHQW"�:KDW�W\SH�RI�HIIHFWLYH�TXHVWLRQV�VKDOO�,�DGG�LQ�
P\� QHHGV� DVVHVVPHQW"� )URP�ZKHUH� WR� VWDUW� D� QHHGV� DVVHVVPHQW"� ,W� ZDV� DOO� DPELJXRXV�� � ,�
WKLQN�,W�ZRXOG�KDYH�EHHQ�JUHDW�LI�ZH�ZHUH�JLYLQJ�D�VDPSOH�RU�D�WHPSODWH�LQ�RUGHU�WR�KDYH�DQ�
LGHD�LQ�DGYDQFH�RU�KDYH�PRUH�WLPH�IRU�WKH�ZHE�VHPLQDU�

¾ ,W� LV� WRR�HDUO\� LI� ,�VD\�\HV��KRZHYHU�VRPH�RI� WKH�FXUUHQW� WRSLF�PD\�KHOS�XV� LQ�SDUWLFXODU� LQ�
QHHGV�DVVHVVPHQW�ZLOO�KHOS�XV�D�ORW���%XW�SURIHVVLRQDO�EXVLQHVV�FRPPXQLFDWLRQ�ZDV�QRW�YHU\�
XVHIXO�

¾ ,Q�VRPH�H[WHQW�LW�JDYH�PH�VRPH�LGHDV�LQ�JHQHUDO�EXW�VSHFLILFDOO\�VWLOO�,�QHHG�PRUH�HIIRUWV�DQG�
LQSXWV�IURP�\RXU�VLGH�IRU�D�EHWWHU�DQG�SURIHVVLRQDO�EXVLQHVV�FRPPXQLFDWLRQ�DV�ZHOO�DV�QHHGV�
DVVHVVPHQW�

���3OHDVH�FRPPHQW�RQ�WKH�ORJLVWLFDO�DUUDQJHPHQWV�DQG�PDQDJHPHQW�RI�WKH�ZRUNVKRS"

�����RI�WKH�)HOORZV�PHQWLRQHG�WKDW�WKH�ORJLVWLFDO�DUUDQJHPHQWV�DQG RYHUDOO�ZRUNVKRS�PDQDJHPHQW�
ZDV� H[FHOOHQW� DQG� WKHUH� ZHUH� HYHU\WKLQJ� DYDLODEOH�� � �� �� SURSRVHG� PRUH� DWWHQWLRQ� RQ� ZRUNVKRS�
PDQDJHPHQW���7KH�)HOORZV�DOVR�ZHUH�NHHQ�RQ�WKH�DFDGHPLF�HQYLURQPHQW�RI�WKH�ZRUNVKRS�LQVLGH�WKH�
.DEXO�8QLYHUVLW\�FDPSXV�

¾ ,W�ZDV�VXIILFLHQW�DUUDQJHPHQW�DQG�RUJDQL]DWLRQ�IRU�WKH�ZRUNVKRS�DQG�QR�DQ\�VKRUWDJH�
¾ -XVW�LW�ZDV�OLWWOH�ORQJ�GD\�LQ�WKH�DIWHUQRRQ�XS�WR������SP�
¾ ,W�ZDV�ILQH��EXW�VRPH�WLPH�WKH�YRLFH�ZDV�RQ�ZHE�FRQIHUHQFH�ZHUH�QRW�JRRG��QRW�DOO�WKH�WLPH��

RWKHUZLVH�LW�ZDV�JRRG�
¾ 1R�GRXEW�WKH\�ZHUH�H[FHOOHQW��DQG�WKH�IDFLOLWDWRUV�ZHUH�FRRSHUDWLQJ�DW�WKHLU�EHVW�
¾ 6XSHUE�DQG�RXWVWDQGLQJ�
¾ 7KH� ORJLVWLFDO� DUUDQJHPHQWV� DQG� PDQDJHPHQWV� RI� WKH� ZRUNVKRS� ZDV� XS� WR� WKH� VWDQGDUGV�

HYHU\WKLQJ�ZDV�DYDLODEOH��EXW�WKH�PDQDJHPHQW�LVVXHV�ZHUH�H[FHOOHQW�0U�6RNRXW�GRQH�D�JUHDW�
MRE�LQ�WKDW�DUHD�DQG�KH�ZDV�UHDOO\�EXV\�DOWKRXJK�KH�ZDV�UHVSRQVLEOH�IRU�DUUDQJHPHQWV�RI�WKH�
FRQIHUHQFH� URRP� KH� ZDV� PDNLQJ� JRRG� LQWHUDFWLRQ� ZLWK� HDFK� IHOORZ� LQGLYLGXDOO\�� ,� ZDV�
IHHOLQJ�YHU\�UHOD[HG�DQG�KDSS\�IURP�P\�SDUWLFLSDWLRQ�LQ�WKLV�SDUWLFXODU�IHOORZVKLS��

¾ 7KHUH� ZHUH� QR ORJLVWLFDO� DUUDQJHPHQW� IRU� WKLV� 81,7$5� IHOORZVKLS� SURJUDPPH� ������ ZH�
WUDYHOOHG�E\�RXU�RZQ�FDUV�RU� WD[L� FDEV� WR� DWWHQG�RXU�ZRUNVKRS���� ,W�ZDV�YHU\� IDU�GLVWDQFH�
IURP� RXU� RIILFH� SODFH� WR� WKH�ZRUNVKRS� ��� � 7UXWKIXOO\� WKH�PDQDJHPHQW� RI� WKH� ZRUNVKRS��
QLFHO\�RUJDQLVHG�E\�WKH�UHVSRQVLEOH�SHUVRQ�WKH�DWPRVSKHUH�RI�WKLV�VHDVRQ�ZHUH�IULHQGO\�DQG�
PRVW�RI�IHOORZV�DUH�\RXQJ�JHQHUDWLRQ�DV�ZHOO�DV�FRDFKHV�WKDW�ZK\�WKH�LGHRORJ\�DQG�SXUSRVH�
RI�DOO�DUH�IRU�EULJKW�IXWXUH�DQG�VHFXUH�DQG�GHYHORS�$IJKDQLVWDQ�

¾ %RWK�ORJLVWLFDO�DUUDQJHPHQW�DQG�ZRUNVKRS�PDQDJHPHQW�ZHUH�YHU\�JRRG�

¾ ,W�ZDV�ZHOO�RUJDQL]HG�LQ�EHDXWLIXO�FDPSXV�RI�.DEXO�8QLYHUVLW\�IRU�WKUHH�GD\V�DQG�ODVW�GD\�DW�
$&6,�UHVSHFWLYHO\���7KH�VHFXUH�FRQIHUHQFH�KDOOV�ZHUH�HTXLSSHG�ZLWK�PRGHUQ�,7�WRROV� WKHUH�
ZDV�DUUDQJHPHQW�IRU�EUHDNIDVW�DQG�OXQFK��D�WRWDOO\�IULHQGO\�VLWXDWLRQ�ZDV�WKHUH���,W�LV�DOVR�WR�
EH�VWDWHG�WKDW�WKH�MRLQW�SKRWR�VHVVLRQ�ZDV�LQWHUHVWLQJ�RQH�



¾ 7KH�ORJLVWLFV�DQG�PDQDJHPHQW�ZDV�ZHOO�RUJDQL]HG��7KH�LQIRUPDWLRQ�WHFKQRORJ\�HTXLSPHQW��
PDWHULDO� DQG� EUHDNV� ZHUH� ZHOO� RUJDQL]HG�� 7KH� WLPH� VFKHGXOHV� ZHUH� IROORZHG� ULJKWO\� DQG�
WKHUH�ZDV�D�IULHQGO\�HQYLURQPHQW�IRU�GLVFXVVLRQV�DQG�WDNLQJ�LQIRUPDWLRQ�IURP�WKH�UHVRXUFH�
SHUVRQV�DQG�FRDFKHV���

¾ 1R�TXHVWLRQV�RQ�ORJLVWLFDO�DUUDQJHPHQWV�DQG�ZRUNVKRS�PDQDJHPHQW��,W�ZDV�JUHDW�
¾ (YHU\WKLQJ�ZDV�RQ�WLPH�DQG�SHUIHFW��7KH�VWDWLRQHU\��IRRG�DQG�UHIUHVKPHQW�ZDV�SURYLGHG�LQ�

LWV�EHVW�PDQQHU�
¾ 2XWVWDQGLQJ�
¾ (YHU\WKLQJ�ZDV�YHU\�ZHOO�DUUDQJHG�DQG�RUJDQLVHG��IRRG�ZDV�EHWWHU��,Q�JHQHUDO�,�DP�DJUHHLQJ�

IURP�RYHU�DOO�DUUDQJHPHQW�
¾ 2YHU�DOO�WKH�DUUDQJHPHQWV�DQG�PDQDJHPHQW�RI�ZRUNVKRS�ZDV�YHU\�JRRG��,�KDG�DOO�ORJLVWLFDO�

VXSSRUW�QHHGHG�IRU�ZRUNVKRSV��$QG�,�KRSH�LW�ZLOO�FRQWLQXH�LQ�WKH�VDPH�ZD\�LQ�IXWXUH�

��� 3OHDVH� HYDOXDWH� YLGHR�FRQIHUHQFLQJ� DV� D� GLVWDQFH� OHDUQLQJ� WRRO� IRU� FRQGXFWLQJ� WKH ZHE�
VHPLQDUV�

��� �� RI� WKH� IHOORZV� PHQWLRQHG� WKDW� WKH� 9&� DV� D� GLVWDQFH� OHDUQLQJ� WRRO� ZDV� YHU\� HIILFLHQW� DQG�
HIIHFWLYH� WRRO� IRU� FRQGXFWLQJ� WKH� WUDLQLQJV�� � 7KH\� DOVR� DGGHG� WKDW� LW� ZDV� WKH� ILUVW� WLPH� WKH\�
H[SHULHQFHG�VXFK�WHFKQRORJ\�DQG�WKH�81,7$5�LQLWLDWHG�WKLV�PHWKRG�IRU�LPSURYHPHQW�RI�WUDLQLQJV�LQ�
$IJKDQLVWDQ�� � ��� �� DGGHG� WKDW� WKH\� ZRXOG� WU\� WR� SUDFWLFH� WKH� 9&V� IDFLOLWLHV� WR� LPSURYH� WKHLU�
NQRZOHGJH�WKURXJK�WKHLU�UHVSHFWLYH�RUJDQL]DWLRQV��������PHQWLRQHG�DXJPHQWHG�WKDW�WKH�,QWHUQHW�LV�
FKDOOHQJLQJ�LQ�WKH�FRXQWU\��RWKHUZLVH�LW�FDQ�EH�D�JRRG�WRRO�IRU�XV�WR�EH�GHYHORSHG�ZHOO�
0DLQ�3RLQWV�

¾ ,W�ZDV�YHU\�JRRG�RSSRUWXQLW\�IRU�XV�WR�DFFHVV�IRU�VXFK�H[SHULHQFHG�DQG�UHDFK�IDFLOLWDWRUV�LQ�
WKH�GLIIHUHQW�SDUW�RI�WKH�ZRUOG��

¾ )URP�RWKHU�KDQG��SHUVRQDOO\�,�ZDV�H[FLWHG��WKDW�P\�SRRU�DQG�XQGHU�FRQIOLFW�FRXQWU\�VWLOO�FDQ�
GHYHORS�DQG�FRPPXQLFDWH�ZLWK�RWKHU�ZRUOG�DQG�LW�ZDV�ILUVW� WLPH�IRU�PH�WR�KDYH�VXFK�ORQJ�
GLVWDQFH�ELJ�YLGHR�FRQIHUHQFH�ZLWK�RWKHU�ZRUOG��

¾ &RPSOHWHO\�XVHIXO�DQG�LQWHUHVWLQJ�DV�LW�LV�QHZ�VNLOO�LQ�$IJKDQLVWDQ�DQG�LW ZRXOG�KHOS�WR�JHW�
OHVVRQV� IURP� H[SHUW� SHRSOH� DOO� RYHU� WKH� ZRUOG� LW� ZRXOG� EH� PRUH� XVHIXO� WR� SUHVHQW� RWKHU�
VXEMHFWV�WKURXJK�YLGHR�E\�H[SHUWV�LQ�UHODWHG�VXEMHFWV�

¾ ,� H[SHULHQFHG� YLGHR�FRQIHUHQFLQJ� LQ�81,7$5� IRU� WKH� ILUVW� WLPH� LQ�P\� OLIH�� ,� IHOW� WKDW� WKH�
SHRSOH�ZKR�ZHUH�GHOLYHULQJ�WKH�SUHVHQWDWLRQV�WKH\�ZHUH�VWDQGLQJ�LQ�IURQW�RI�PH��,W�LV�D�JRRG��
HDV\�DQG�FRPIRUWDEOH�DSSURDFK�RI�FRPPXQLFDWLRQ�XQOHVV�ZH�GRQ¶W�KDYH�DQ\�SRZHU�IDLOXUHV�
RU�LQWHUQHW�EUHDNDJH�

¾ ,W�ZDV�YHU\�QLFH��EXW�WKH�WLPH�ZDV�YHU\�OLPLWHG�VLQFH�WKH�SDUWLFLSDQWV�ZHUH�QRW�DEOH�WR�UDLVH�
TXHVWLRQV�GXH�WR�OLPLWDWLRQ�RI�WKH�WLPH�JLYHQ�WR�WKH�OHFWXUHUV�GXULQJ�WKH�YLGHR�FRQIHUHQFLQJ�

¾ 7KLV�PHWKRG�RI�OHDUQLQJ��9&V��LV�SURYHG�WR�EH�YHU\�XVHIXO�WRRO�FRQGXFWLQJ�ZHE�VHPLQDUV�DV�
LW�KHOS�XV�WR�OHDUQ�EHVLGH�ZH�DUH�LQYROYHG�LQ�RXU�URXWLQH�DFWLYLWLHV�

¾ 7KH�:HELQDU� DQG�9&�ZDV�D�QHZ�D�JRRG�H[SHULHQFH� IRU�PH�� ,� OHDUQW� WKDW� ,�ZLOO�EH� DEOH� WR�
DUUDQJH�VXFK�IDFLOLWLHV�IRU�P\�RUJDQL]DWLRQ�LQ�IXWXUH��,W�VDYHV�WKH�WLPH�DQG�DOVR�WKH�GLVWDQFH�
ZLOO�EH�QR�PRUH�D�FKDOOHQJH�

¾ ,W�LV�D�QHZ WHFKQRORJ\�LQ�RXU�FRXQWU\�$IJKDQLVWDQ��,�FDQ�VD\�WKDW�81,7$5�LQWURGXFHG�WKLV�
QHZ�WHFKQRORJ\�WR�XV���������������

¾ 7KH� YLGHR� FRQIHUHQFLQJ� LV� YHU\� JRRG� IRU� FRQGXFWLQJ� RI� WKH� VHPLQDUV� EXW� ZH� KDYH� VRPH�
SUREOHP�RI�LQWHUQHW�DQG�YLGHR�FRQIHUHQFH�KDOO�IRU�FRQGXFWLQJ�YLGHR�FRQIHUHQFH

���.LQGO\� FRPPHQW� RQ� WKH� VXSSRUW� RIIHUHG�� DQG� UROH� RI� WKH�81,7$5�&RDFKHV�� DQG�$IJKDQ�
5HVRXUFHV�3HUVRQV�



�����RI�WKH�)HOORZV�PHQWLRQHG�WKDW�WKH�UROH�RI�&RDFKHV�DQG�WKH�$53V�DUH�YHU\�HVVHQWLDO�LQ�WHUPV�RI�
XQGHUVWDQGLQJ�WKH�IHOORZVKLS�DQG�VXSSRUWLQJ�WKH�)HOORZV�WR�SHUIHFWO\�WDFNOH�WKHLU�DVVLJQPHQWV�DQG�
UHVSRQVLELOLWLHV���7KH\�DOVR�DGGHG�WKDW�WKH�&RDFKHV�DQG�WKH�$53V�ZHUH�YHU\�KHOSIXO�IRU�WKHP�GXULQJ�
WKH�:RUNVKRS�������PHQWLRQHG�WKDW�PRUH�DWWHQWLRQ�LV�QHHGHG�IRU�VHOHFWLRQ�RI�$53V�DQG�WKHLU UROH�IRU�
WKH�SUHVHQWDWLRQV�

¾ 7KH� UROH� RI� FRDFKHV� DQG� UHVRXUFHV� DUH� YHU\� XVHIXO� DQG� LPSRUWDQW�� EHFDXVH� LI� WKH\� DUH� QRW�
LQFOXGHG� LQ� WKH� IDFLOLWDWLRQ� SURFHVV� LW� ZLOO� EH� YHU\� GLIILFXOW� XQGHUVWDQG� DQG� FDWFK� XS� DOO�
WUDLQLQJ�SURJUDP�E\�ORQJ�GLVWDQFH��

¾ 'U�+RPD� .DEHUL� LV� RXU� 5HVRXUFH� SHUVRQ� DQG� 0U�6DGDDW� LV� RXU� &RDFK�� ERWK� RI� WKHP� DUH�
VXSSRUWLYH�WR�XV�DQG�KHOSLQJ�XV�LQ�GRLQJ�RXU�DVVLJQPHQWV�VXFFHVVIXOO\�

¾ 7KH\�DOO�YHU\�KHOSIXO�DQG�ZLWKRXW�WKHP�WKH�FRQIHUHQFH�ZRXOG�KDYH�EHHQ�GLIILFXOW�WR�UXQ�
¾ :H�UHDOO\�DSSUHFLDWH� WKH VXSSRUW�RIIHUHG�E\�FRDFKHV��KRZHYHU� WKH�VHOHFWLRQ�RI� WKH�$IJKDQ�

5HVRXUFH�SHUVRQV�DUH�YHU\�FULWLFDO�DQG�QHHGV�ORWV�RI�DWWHQWLRQ���3HRSOH�ZKR�DUH�SUHVHQWLQJ�WKH�
WRSLFV�VKRXOG�EH�YHU\�SURIHVVLRQDO�LQ�WKH�DUHD�LQ�ZKLFK�WKH\�DUH�SUHVHQWLQJ�H�J��D�6N\URFNHW�
6FLHQWLVW�LV�QRW�QHFHVVDU\�WR�SUHVHQW�DERXW�³0DQDJHPHQW´��EHWWHU�WR�ILQG�VRPHRQH�ZKR�KDV�D�
GHJUHH�LQ�EXVLQHVV�DGPLQLVWUDWLRQ�

¾ 6XSSRUW� RI� WKH� FRDFKHV� DUH� JRRG� XS� WR� QRZ� DQG� WKH� UROH� RI� 81,7$5� ZDV� FOHDU� LQ�
DUUDQJHPHQWV�RI�YLGHR�FRQIHUHQFHV�ZLWK�WKH�PHQWRUV�VSHFLDOO\�KXPDLUD�NDPDO�ZDV�YHU\�EXV\�
LQ�WKLV�UHVSHFW�DQG�VKH�ZDV�DZRNH�DOO�QLJKW�WR�PDNH�WKH�IDFLOLW\�RI�FRQQHFWLQJ�IHOORZV�ZLWK�
WKH�PHQWRUV��$IJKDQ�UHVRXUFH�SHUVRQV�KDV�D�JRRG�UROH�DQG�WKH\�DUH�YHU\�WDOHQWHG�SHRSOH�DQG�
ZLOO�H[SHULHQFHG��LI�,�VD\��WKH�RYHUDOO VXSSRUW�ZDV�JRRG�IURP�FRDFKHV��5HVRXUFH�SHUVRQV�DQG�
81,7$5�PHPEHUV�

¾ &RDFK� DQG� $IJKDQ� UHVRXUFHV� SHUVRQ� DUH� VXSSRUWLYH�� EXW� VXVWDLQDELOLW\� RI� WKH� VXSSRUW� LV�
HVVHQWLDO�

¾ 7KH� VXSSRUWV� EHLQJ� RIIHUHG� E\� FRDFKHV� DQG�$53V� DUH� XVHIXO� DV� WKHLU� JXLGDQFH� KHOSHG� XV�
IROORZ�WKH�ULJKW�SDWK�IRU�DFKLHYLQJ�RXU�JRDOV�

¾ 0\� LPSUHVVLRQ� IURP� WKH� VXSSRUW� SURYLGHG� E\� FRDFKHV� DQG� UHVRXUFH� SHUVRQ� LV� TXLWH�
VDWLVIDFWRU\��7KH\�ZHUH�ZHOO�RUJDQL]HG�ZLWK�D�JRRG�GHJUHH�RI�LQIRUPDWLRQ�RQ�WKH�81,7$5�
SURJUDP��7KLV�KHOSHG�WKHP�WR�KDYH�WKH�VDWLVIDFWLRQ�RI�WKH�IHOORZV�DQG�SURYLGH�WKHP�ZLWK�WKH�
LQIRUPDWLRQ�QHHGHG���

¾ 81,7$5�&RDFKHV�DUH�YHU\�VXSSRUWLYH��ZLWKRXW�WKH�VXSSRUW�RI�D�FRDFK�WHDP�PHPEHUV�FDQ¶W�
XQGHUVWDQG�WKH�ZKROH�SURFHVV�E\�WKHPVHOYHV��6R�ZH�DSSUHFLDWH�WKHLU�DVVLVWDQFH�

���3OHDVH�FRPPHQW�RQ \RXU�XQGHUVWDQGLQJ�RI�$&75$�DQG�LWV�UROH��DQG�DQ\�UHFRPPHQGDWLRQ�
WKDW� \RX� PLJKW� KDYH� IRU� WKH� $VVRFLDWLRQ� RQ� KRZ� LW� FDQ� DVVLVW� \RX� WKURXJK� WKH� )HOORZVKLS�
&\FOH"

��� �� RI� WKH� )HOORZV� GLG� QRW� FRPPHQW� RQ� WKH� UROH� RI� $&75$� DV� WKH\� GLG� QRW� NQRZ� DQ\WKLQJ�
LPSRUWDQW�DERXW�LW��������PHQWLRQHG�WKDW�WKHUH�VKRXOG�D�OLWWOH�ELW�PRUH�WLPH�IRU�WKH�$&75$�WR�VD\�
VRPHWKLQJ�RQ� LWV�JRDOV��REMHFWLYHV�DQG�SODQV�IRU� WKH�IXWXUH� LQ�RUGHU� WR�XQGHUVWDQG� LW�EHWWHU�� ������
PHQWLRQHG�WKDW�WKH�$&75$�VKRXOG�EH�JLYHQ�D�FRQVLGHUDEOH�UROH�WR�EH�VWUHQJWKHQHG�LQ�IXWXUH��������
PHQWLRQHG� WKDW� WKH� $&75$� VKRXOG� KHOS� WKH� )HOORZV� LQ� WDFNOLQJ� WKHLU� DVVLJQPHQW� EHVLGH� WKHLU�
FRDFKHV�

¾ ,W� ZRXOG� EH� EHWWHU� WKDW� WKLV� DVVRFLDWLRQ� VKDUH� DV� WKH�PDQDJHPHQW� DQG� OHDGHUVKLS� OHDUQLQJ�
GRFXPHQWV�WR�GR�RXU�DVVLJQPHQWV�EHWWHU�

¾ 1RW�DEOH�WR�FRPPHQW�
¾ )DPLOLDU�ZLWK�$&75$��KRZHYHU� WKH� UROH�RI�$&75$�VKRXOG�EH�GHILQHG� DQG�YLVLEOH� LQ� WKH�

IHOORZVKLS��$&75$�VKRXOG�EH�VWUHQJWKHQ�DQG�VKRXOG�KDYH�DQ�DFWLYH�UROH�DQG�SDUWLFLSDWLRQ�LQ�
WKH�IHOORZVKLS�



¾ ,�FDQ¶W�FRPPHQW�DERXW�WKH�$&75$�EHFDXVH���,�GRQ¶W�NQRZ�WKLV�DEEUHYLDWLRQ�VWDQGV�IRU�ZKDW�
WKHUH�ZDV�QRWKLQJ�DERXW�LW�LQ�WKH�IROGHUV�DQG�QR�RQH�H[SODLQHG�WKLV�GXULQJ�WKH�ZRUNVKRS�

¾ 0RVW�RI�WKH�IHOORZV�VWLOO�GRQ¶W�KDYH�VXIILFLHQW� LQIRUPDWLRQ�DERXW� WKH�DFWLYLWLHV�DQG�JRDOV�RI�
$&75$�H[FHSW� WKH\�NQRZ WKDW� LW� LV� D�JRRG� LQLWLDWLYH� IRU�PDNLQJ� IHOORZVKLS�FRPPXQLW\�D�
OLIHORQJ�DVVRFLDWLRQ�

���� �3OHDVH�VKDUH�DQ\�RWKHU�FRPPHQWV�\RX�PD\�KDYH�DERXW�ZKDW�ZHQW�ZHOO� LQ�WKH�ZRUNVKRS�
DQG�DUHDV�WKDW�FRXOG�EH�LPSURYHG��$OVR�OLVW�DQ\�RWKHU�WRSLFV��WKDW�\RX�ZRXOG�OLNH�WR�VHH�DGGHG�
LQ�WKH�IHOORZVKLS�ZRUNVKRSV�FXUULFXOD"

*HQHUDO�&RPPHQWV�

7KH�HQWLUH�81,7$5�VKRXOG�EH�WKRURXJKO\�HYDOXDWHG�IURP�WKH�FRVW�SURVSHFWLYH��ZLWKHU�LV�LW�YDOXH�IRU�
PRQH\�RU�QRW��

7KH�RULHQWDWLRQ�VWDUW�GDWH�GHOD\HG�DV�SHU�VFKHGXOH�DQG�WKH�DJHQGD�EHHQ�PL[HG�XS��ZKLFK�ZDV�D�ELW�
FRQIXVLQJ�IRU�IHOORZV�DW�ILUVW�JODQFH�ZLWK�WKH�ROG�WLPH�VKHHW��7KH�JURXSLQJ�ZDV�QRW�VHW�LQ�DGYDQFH�
ZKLFK�ZDV�DJDLQ�GXH�WR�ORQJ�VHOHFWLRQ�SURFHVV��EH\RQG�81,7$5�FRQWURO��

'UDZEDFNV�RI�WKH�SURJUDP�
�� 7KH�IROGHUV�ZHUH�GLVRUJDQL]HG��LW�PHDQV�WKHUH�ZDV�QRW�VHTXHQFH�LQ�WRSLFV�\RXU�UHVSRQVLEOH�WR�

VHDUFK�DIWHU�LW��VR�LW�ZDV�WLPH�FRQVXPLQJ�
�� 7KH�EULHI�FRQQHFWLRQ�IDLOXUHV GXULQJ�WKH�ZHEVHPLQDUV�ZHUH DOVR�FUHDWLQJ�GLVWXUEDQFH�DQG�GH�

PRWLYDWLRQ�DQG�ORVLQJ�RI�FRQFHQWUDWLRQ�LQ�WKH�OHFWXUHV�&RQWHQW�RI�IHOORZVKLS�ODFNLQJ�SXEOLF�
KHDOWK� UHODWHG� WRSLFV��$GGLQJ� WKRVH� WRSLFV�ZLOO� KDYH� D� JUHDW� LPSDFW� RQ�0LQLVWU\� RI� 3XEOLF�
+HDOWK�VWDIIV�ZKR�DUH�DZDUGHG�81,7$5�IHOORZVKLS�

�� 1R�GRXEW�WKDW�WKH�ZRUNVKRS�ZHOO�ZHQW��WKH�FRQWHQWV�ZHUH�XVHIXO��EXW�,�ZRXOG�OLNH�WR�VD\�WKDW�
LI� WKH� 81,7$5� DOVR� IRFXV� RQ� VRPH� VSHFLILF� WRSLFV� IRU� VSHFLILF� JURXSV� VXFK� DV� 3XEOLF�
ILQDQFLDO�PDQDJHPHQW��SXEOLF�SROLF\�DQG�VWUDWHJ\�DQG�VR�RQ�,�WKLQN�WKDW�ZRXOG�EH�EHWWHU�

�� 7KH� RUJDQL]DWLRQ� DQG� PDQDJHPHQW� RI� WKH� ZRUNVKRS� ZDV� YHU\� ZHOO� RUJDQL]HG�� $OO� WKH�
VHVVLRQV�ZHUH�XVHIXO�WR�IHOORZV��KRZHYHU�,�ZLOO�UHFRPPHQG�WKDW�IXUWKHU�IRFXV�WR�EH�JLYHQ�WR�
JURXS�FRPELQDWLRQ�RI�WKH�UHVRXUFH�SHUVRQV�IRU�HIIHFWLYH�SUHVHQWDWLRQ��)URP�P\�SRLQW�RI�YLHZ�
DQG� ZLWK� WKH� GXUDWLRQ� DQG� PHWKRGRORJ\� WKH� WRSLFV� DUH� ZHOO� VHOHFWHG DQG� ,� ZLOO� QRW�
UHFRPPHQG�RWKHU�WRSLFV�WR�EH�LQFOXGHG�LQ�WKH�FXUULFXOD

�� 7KH� RQO\� WKLQJ� WKDW� ,� FRPPHQW� DERXW� LV� WKDW� WKH� WUDLQLQJ� VFKHGXOH�PXVW� EH� VSHFLILHG� DQG�
VKDUHG�DW�OHDVW���GD\V�EHIRUH�VR�ZH�ZLOO�EH�DEOH�WR�SURJUDPPH�RXUVHOYHV�

�� 7KH�HQWLUH�SURFHVVHV�ZHUH�YHU\�ZHOO�DUUDQJHG��%XW� WKH�RQO\� WKLQJ�,� UHTXHVW� LV� WKDW� WLPH�IRU�
4XHVWLRQV�	�$QVZHUV�VKRXOG�EH�JLYHQ�DW� WKH�HQG�RI� WKH� OHFWXUHV��$VNLQJ�TXHVWLRQV�E\� WKH�
IHOORZV�GXULQJ�WKH�OHFWXUH�ZLOO�LQWHUUXSW�WKH�SURFHVV�DV�PRVW�RI�WKH�TXHVWLRQV�RI�WKH�IHOORZV�
FDQ�EH VROYHG�GXULQJ�WKH�OHFWXUHV�VR�DW�WKH�HQG�WKH�UHPDLQLQJ�TXHVWLRQV�FDQ�EH�DVNHG��

&RQFOXVLRQ�

$V�WKH�FRQFOXVLRQ�LW�LV�SUHVHQWLQJ�WKDW�WKH�ZRUNVKRS�ZDV�H[FHOOHQWO\�PDQDJHG�DQG�RUJDQL]HG�DQG�LWV�
FRQWHQW� DQG� WRSLFV� ZHUH� LQ� � PDQ\�ZD\V� UHOHYDQW� WR� WKH� MREV� DQG� UHVSRQVLELOLWLHV� RI� WKH� )HOORZV���
0HDQZKLOH��LW�HQKDQFHG�WKH�)HOORZV¶�XQGHUVWDQGLQJ�RQ�WKH�)HOORZVKLS�DQG�WKH�GLIIHUHQW�WRSLFV�WKDW�
KDYH�EHHQ�FRYHUHG�DV�ZHOO�DV�SURYLGHG�WKHP�ZLWK�WKH�WRROV�WR�WDFNOH�WKHLU�ILUVW�DVVLJQPHQWV�SHUIHFWO\���
7KH�9&V�ZHUH�WKH�PRVW�LPSRUWDQW�DQG�LQWHUHVWLQJ�VHVVLRQV�IRU�WKH�)HOORZV�EHVLGHV�WKH�FKDOOHQJHV�LW�



KDG�DQG�PRVW�RI�WKH�)HOORZV�H[SHULHQFHG�LW�IRU�WKH�ILUVW�WLPH���7KH�EOHQGHG�PHWKRGV�XVHG�GXULQJ�WKH�
ZRUNVKRS�ZHUH�FRXQWHG�DV� WKH�EHVW� LQWHUQDWLRQDO� WHDFKLQJ�V\VWHP�IRU� WKH�)HOORZV�DQG�PDGH� WKHP�
HDVLO\�DEOH� WR�FDWFK�XS�HYHU\WKLQJ�� �7KH�)HOORZV�DOVR� OLNHG� WKHLU�PHHWLQJV�ZLWK� WKHLU�&RDFKHV�DQG�
0HQWRUV�DV� WKH�EHVW�ZD\V�WR�FRQWUDFW� WKHLU�UXOHV�DQG�VWDUW� WKH�)HOORZVKLS�� �7KH�1HHGV�$VVHVVPHQW�
DQG� WKH� (QYLURQPHQWDO� $QDO\VLV� :HE� 6HPLQDU ZDV� FRXQWHG� DV� WKH� PRVW� LQWHUHVWLQJ� DQG� XVHIXO�
6HPLQDU� LQ�RUGHU� WR�SUHSDUH� WKH�)HOORZV� WR� WDFNOH� WKHLU� ILUVW�DVVLJQPHQW�DQG�PDNH� WKHP�UHDG\� IRU�
HDV\� VHOHFWLRQ� RI� WKHLU� JURXS� SURMHFWV�� � 7KH�/HDGLQJ� 3HRSOH�³$Q�2UJDQL]DWLRQ¶V�*UHDWHVW� $VVHW´
WRRN�WKH�VHFRQG�SRVLWLRQ�LQ�WHUPV�RI�LWV�LPSRUWDQFH�WR�EH�XVHG�GXULQJ�WKH�&\FOH��KRZHYHU��WKH�WRSLF�
RQ�2UDO�&RPPXQLFDWLRQ�KDV�EHHQ�DFFHSWHG�DV�WKH��UG EHVW�WRSLFV�LQ�WHUPV�RI�LWV�LPSRUWDQFH�DQG�WKH�
ZD\� LW� KDV� EHHQ� SUHVHQWHG�� � 7KH� UROO� RI� WKH� $&75$�ZDV� QRW� VR� FOHDU� IRU� WKH )HOORZV� DQG� WKH\�
UHTXHVWHG�PRUH�LQYROYHPHQW�DQG�H[WUD�VHVVLRQ�WR�NQRZ�LWV�JRDOV��REMHFWLYHV�DQG�RYHU�DOO�IXWXUH�SODQ�



3RVW�&RQIOLFW�5HFRQVWUXFWLRQ
3URJUDPPH

)(//2:6+,3�)25�
$)*+$1,67$1

6XPPDU\�RI�:RUNVKRSV�,,�DQG�,,,�
���� �� -XO\ ����
$EX�'KDEL��8$(



$FNQRZOHGJHPHQWV

81,7$5� ZRXOG� OLNH� WR� EHJLQ� E\�
DFNQRZOHGJLQJ� WKH� VSLULW� DQG�
FRPPLWPHQW�RI�WKH������)HOORZV�ZKR�DUH�
LQ� PDQ\� FDVHV� \RXQJ� EXW� H[WUHPHO\�
VHULRXV� DERXW� WKHLU� ZRUN� DQG� LQ� PDQ\�
FDVHV�YHU\�SDVVLRQDWH�DERXW�WKHLU�FDXVHV��
,W� LV� WKLV� FRPPLWPHQW� WR� OHDUQLQJ� DQG�
HQHUJ\� WKDW� PDNHV� WKH� )HOORZVKLS�
FRPPXQLW\�FRPH�WRJHWKHU�HDFK�\HDU�DQG�
ZRUN�WRJHWKHU�ZLWK�VXFK�GHGLFDWLRQ�

7KH� )HOORZVKLS� 3URJUDP� FRXOG� QRW� KDYH� EHHQ�
SRVVLEOH�ZLWKRXW� WKH�0HQWRUV��$53V�DQG�&RDFKHV��
DQG� WKHLU� H[FHOOHQW� VXSSRUW� WKDW� WKH� )HOORZV� DQG�
81,7$5�UHFHLYHG�EHIRUH�DQG�GXULQJ�WKH�ZRUNVKRSV��
,Q� $EX� 'KDEL� DQG� DURXQG� WKH� ZRUOG�� WKHVH�
GHGLFDWHG� LQGLYLGXDOV�JXLGHG� WKH� WHDPV��SUHSDUHG�
WKHP� IRU� WKH� ZRUNVKRSV�� DQG� ZRUNHG� KDQGV�RQ�
ZLWK�HDFK�JURXS�WKURXJKRXW�WKH�WZR�ZRUNVKRSV��,W�
LV� LQGHHG� D� SULYLOHJH� WR� ZRUN� ZLWK� VXFK� LQVSLULQJ�
SHRSOH� ± RXU� WKDQNV� WR� WKHP� IRU� FUHDWLQJ� WKLV�
OHDUQLQJ� FRPPXQLW\�� ZKLFK� ZH� KRSH� WR� IXUWKHU�
VWUHQJWKHQ�RYHU�WKH�\HDUV�

7KH�ZRUNVKRSV�SURYHG�WR�EH�YHU\�ULFK�LQ�FRQWHQW��
$� VSHFLDO� WKDQNV� WR� DOO� IRXU� RI� RXU� OHDG� UHVRXUFH�
SHUVRQV��/RUQH�-DTXHV��0LFKDHO�)RUV��3KLO�&R[�DQG�
'DYLG� (DWRQ�� IRU� EHLQJ� WKH� FRQGXFWRUV� RI� WKLV�
LQFUHGLEOH� RUFKHVWUD� DQG� EULQJLQJ� LW� DOO� WRJHWKHU��
7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�DW�WKH�
HQG� RI� WKH� GD\� ZH� DOO� XQGHUVWDQG� ZK\� ZH� DUH�
WKHUH�DQG�ZK\�LW�PDWWHUV��

81,7$5�ZRXOG�OLNH�WR�H[SUHVV�LWV�GHHS�JUDWLWXGH�WR�
WKH� $IJKDQ� &LYLO� 6HUYLFH� &RPPLVVLRQ� DQG� $IJKDQ�
&LYLO� 6HUYLFH� ,QVWLWXWH� DQG� WR� 86$,'� IRU� WKHLU�
VXSSRUW� WR� WKH� )HOORZVKLS� IRU� $IJKDQLVWDQ�� :H�
ZRXOG� DOVR� OLNH� WR� H[SUHVV� RXU� JUDWLWXGH� WR� WKH�
+LURVKLPD�3UHIHFWXUH�DQG�+LURVKLPD�&LW\� IRU� WKHLU�
FRQVLVWHQW� VXSSRUW� WKURXJK� WKH� \HDUV� IRU� 81,7$5�
+LURVKLPD� 2IILFH� DQG� LWV� SURJUDPPHV�� $� VSHFLDO�
WKDQNV� WR� 81,7$5¶V� SDUWQHUV� DURXQG� WKH� ZRUOG� ±
7KH� 6LQJDSRUH� ,QWHUQDWLRQDO� )RXQGDWLRQ� �6,)���
8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ��8QLYHUVLW\�RI�&DOJDU\�
DQG�+LURVKLPD�8QLYHUVLW\��

)LQDOO\� WKLV� ODUJH� XQGHUWDNLQJ� FRXOG� QRW� KDYH�
KDSSHQHG�ZLWKRXW� WKH� OHDGHUVKLS� DQG� SHUVLVWHQFH�
RI�$OH[�0HMLD��WKH�+HDG�RI�+LURVKLPD�2IILFH���DQG�
WKH� FUHDWLYLW\�� SUREOHP� VROYLQJ� DELOLWLHV� DQG�

VWDPLQD� RI� WKH� 81,7$5� WHDPV��:H� ZRXOG� OLNH� WR�
WKDQN�RXU�FROOHDJXHV�LQ�+LURVKLPD�DQG�*HQHYD�DQG�
RXU�YROXQWHHUV�LQ�$EX�'KDEL�



%DFNJURXQG

3ULRU�WR�ZRUNVKRSV�,, DQG�,,,��WKH�)HOORZV�
KDYH�DOUHDG\�JRQH�WKURXJK�D�ULJRURXV�VHW�
RI� OHDUQLQJ� DFWLYLWLHV� LQFOXGLQJ�
SDUWLFLSDWLRQ�LQ�WKH�)HOORZVKLS�2ULHQWDWLRQ�
:RUNVKRS , OHG� E\� 81,7$5� $IJKDQ�
5HVRXUFH�3HUVRQV�DQG�&RDFKHV��WZR�ZHE�
VHPLQDUV�� DQ� LQWHQVLYH� ILUVW� DVVLJQPHQW��
D�QXPEHU�RI�DXGLR�ZHE�FRQIHUHQFHV�DQG�
SURMHFW� ZRUN� VHVVLRQV�� LQ� DGGLWLRQ� WR�
UHJXODU� H�PDLO� H[FKDQJHV� ZLWK� WKHLU�
0HQWRUV� DQG� 81,7$5� VWDII�� 7KH� VWXG\�
WULSV DQG� ZRUNVKRSV� LQ� $EX�'KDEL� DQG�
'XEDL ZHUH� WKH� ILUVW� RSSRUWXQLW\� IRU� WKH�
$IJKDQ� )HOORZV� DQG� &RDFKHV� WR� PHHW�
VRPH� RI� WKHLU� 0HQWRUV� DQG� 81,7$5�
UHVRXUFH�SHUVRQV�DQG�VWDII�LQ�SHUVRQ�

7KH�$EX�'KDEL�DQG�'XEDL�VWXG\�WULSV��:RUNVKRS ,,�
³/HDGHUVKLS�� 2UJDQL]DWLRQDO� 'HYHORSPHQW�
DQG� 6RFLDO� &DSLWDO´� DQG�:RUNVKRS� ,,,� ³3URMHFW�
3ODQQLQJ�� 'HVLJQ� DQG� 3URSRVDO� :ULWLQJ´�
LQFOXGHG� D� ��GD\� LQWHQVLYH� ZRUNLQJ� VHVVLRQ� RQ�
WHDP� EXLOGLQJ�� IDFLOLWDWLRQ� DQG� FRDFKLQJ�� 6L[W\�
WKUHH )HOORZV��&RDFKHV��$IJKDQ�5HVRXUFH�3HUVRQV��
DQG� WZHOYH� LQWHUQDWLRQDO� 0HQWRUV� DQG� UHVRXUFH�
SHUVRQV� IURP� 8QLYHUVLW\� RI� &DOJDU\�� 0LFURVRIW�
&RUS���8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�DQG�6LQJDSRUH�
,QWHUQDWLRQDO�)RXQGDWLRQ�DWWHQGHG�WKH�HYHQWV��7KH�
WZR�ZRUNVKRSV�ZHUH�OHG�E\�/RUQH�-DTXHV�IURP�WKH�
8QLYHUVLW\�RI�&DOJDU\��0LFKDHO�)RUV�IURP�0LFURVRIW��
3KLO�&R[��3ODQ�1HW��8QLYHUVLW\�RI�&DOJDU\�DQG�'DYLG�
(DWRQ�IURP�WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�

7KH�JURXS�ZDV�DOVR�MRLQHG�E\�0U� )DUKDG 2VPDQL��
'LUHFWRU�*HQHUDO�$IJKDQLVWDQ�&LYLO�6HUYLFH�,QVWLWXWH��
+�(�� 0U�� /XNPDQ� )DLO\�� $PEDVVDGRU� RI� ,UDT� WR�
-DSDQ�� WKH� 86� &KDUJp� G¶$IIDLUHV� WR� 8$(�� 0U��
'RXJODV� *UHHQH�� DQG� 0U�� -DYLHU� 2UWL]�� ([HFXWLYH�
'LUHFWRU�� 1HZ� :RUOG� *URXS� DQG� 3HDFH�EXLOGLQJ�
&RXQFLO��

:H� DUH� SOHDVHG� WR� UHSRUW� WKDW� WKH� OHDG� UHVRXUFH�
SHUVRQV� RI� ZRUNVKRSV ,,� DQG� ,,,� ZHUH� DEO\�
VXSSRUWHG� E\� WKH� $IJKDQ� UHVRXUFH� SHUVRQV�
�VHOHFWHG� IURP� WKH� SRRO� RI� 81,7$5� DOXPQL���
81,7$5�KRSHV�WR�VXVWDLQ�DQG�H[SDQG�WKH�UROHV�RI�
VHOHFWHG�$OXPQL�DV�$IJKDQ�UHVRXUFH�SHUVRQV�HDFK�
\HDU�WR�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�D�FRUH�JURXS�
RI� WUDLQHUV� DQG� IDFLOLWDWRUV� LQ� $IJKDQLVWDQ�� 'XULQJ�
WKH� VWXG\�WULS� &RDFKHV� RUJDQL]HG� D� FXOWXUDO�

HYHQLQJ� ZKHUH� D� PXOWL�PHGLD� SUHVHQWDWLRQ� RQ�
$IJKDQLVWDQ�ZDV�JLYHQ�E\�D�0HQWRU�DQG�D�PXVLFDO�
FXOWXUDO�SUHVHQWDWLRQ�ZDV�SUHIRUPHG�E\�WKH�$IJKDQ�
)HOORZV��

2Q� WKH� HYHQLQJ� RI� DUULYDO� WKH� VWXG\�WULS� EHJDQ�
ZLWK� DQ� LQWURGXFWLRQ� DQG� RULHQWDWLRQ� VHVVLRQ�
RSHQHG�E\�+XPDLUD�.DPDO��3URJUDPPH�/HDGHU�IRU�
)HOORZVKLS�IRU�$IJKDQLVWDQ�

³(DFK�ZRUNVKRS�ZDV�GHVLJQHG�DFFRUGLQJ�WR�RXU�QHHGV´�
± �����$IJKDQ�)HOORZ�



81,7$5�$IJKDQ�)HOORZVKLS�������&\FOH��:RUNVKRSV�,,�DQG�,,�� ��

:RUNVKRS�,,�
/HDGHUVKLS�DQG�2UJDQL]DWLRQDO�
'HYHORSPHQW

)RFXVHG� RQ� RUJDQL]DWLRQDO� GHYHORSPHQW� IRU� SHUIRUPDQFH� DQG� UHVXOWV� DV� WKH� RYHU�
DUFKLQJ� WKHPH� IRU� FDSDFLW\� EXLOGLQJ� LQ� WKH� SXEOLF� VHUYLFH� LQ� $IJKDQLVWDQ�� 7KH�
ZRUNVKRS� ZDV� DQ� LQWHQVLYH� DQG� LQWHUDFWLYH� HYHQW�� VWUXFWXUHG� DURXQG� HOHPHQWV� RI�
OHDGHUVKLS DQG� LWV� LPSDFW� RQ� SHUIRUPDQFH� DQG� UHVXOWV�� FRDFKLQJ� DQG� IDFLOLWDWLRQ� RI�
WHDPV��DQG�UHTXLUHG�)HOORZV�WR�ZRUN� LQ�JURXSV�RQ�H[HUFLVHV�DVVLJQHG�E\�UHVRXUFH�
SHUVRQV��

7KH�WRSLFV�LQFOXGHG��
/HDGHUVKLS�DQG�LWV�LPSDFW�RQ�SHUIRUPDQFH�DQG�UHVXOWV
6WDNHKROGHU�DQDO\VLV
7KH�UROH�RI�VRFLDO�FDSLWDO�DQG�FRPPXQLW\�GHYHORSPHQW
7HDP�GHYHORSPHQW�DQG�IDFLOLWDWLRQ



81,7$5�$IJKDQ�)HOORZVKLS�������&\FOH��:RUNVKRSV�,,�DQG�,,�� ��

:RUNVKRS�,, ��'D\�2QH
/HDGHUVKLS��)ROORZVKLS��'HYHORSPHQW 7KURXJK�3URMHFWV��6RFLDO�
&DSLWDO�DQG�&LYLO�6RFLHW\�
3UHVHQWHG�E\�/RUQH�-DTXHV

&ULWLFDO�7KLQNLQJ
7KH� ZRUNVKRS� RQ� OHDGHUVKLS� RSHQHG� ZLWK� D�
UHIOHFWLYH�VHVVLRQ DURXQG�VHOI�LGHQWLW\�DQG�FULWLFDO�
WKLQNLQJ��³:KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�:+2�
<28�$5(�DQG�&5,7,&$/�7+,1.,1*"´ �3UHVHQWHG�
E\� /RUQH� -DTXHV��� 7KH� JRDO� EHLQJ�� WR� KDYH� WKH�
)HOORZV� EHJLQ� WR� UHFRJQL]H� WKH� FRQQHFWLRQ�
EHWZHHQ� KRZ� WKH\� GHILQH� WKHPVHOYHV� DQG� KRZ�
WKLV� LPSDFWV� WKHLU� FULWLFDO� WKLQNLQJ� SURFHVVHV�� 7R�
HPSKDVLV� WKLV� SRLQW� )HOORZV� ZHUH� DVNHG� WR�
SDUWLFLSDWH�LQ�WKH�IROORZLQJ�H[HUFLVH�

/HDGHUVKLS�DQG�)ROORZVKLS
7KH�H[HUFLVH�ZDV�IROORZHG�E\�D�GHWDLOHG�VHVVLRQ�RQ�
WKH� LPSRUWDQFH�RI� WKH�G\QDPLF�EHWZHHQ� OHDGHUVKLS�
DQG� µIROORZVKLS¶�� 
,I� \RX� ZDQW� WR� FOLPE� D� WUHH� \RX�
XVXDOO\� QHHG� D� ³OHJ�XS´� �/RUQH� -DTXHV� �����
SUHVHQWDWLRQ��� $� IROORZHU� DFFHSWV�� WDNHV��
XQGHUVWDQGV�� DQG� GHOLYHUV� RUGHUV�WDVNV� IURP� D�
OHDGHU�� � $� NH\� HOHPHQW� IRU� EXLOGLQJ� VWURQJ�
µIROORZVKLS¶� LV�WUXVW� 7KH�WRSLF�SURYRNHG�GLVFXVVLRQV�
RQ� ZKHWKHU� WKH� µIROORZVKLS¶� FRQFHSW� LV� SUHVHQW� LQ��
DQG� LV� D� UHDOLVWLF� FRQFHSW� IRU�� $IJKDQLVWDQ�� 1H[W�
)HOORZV� ZHUH� HQFRXUDJHG� WR� GHILQH� JRRG� DQG� EDG�
OHDGHUVKLS WKURXJK� DQ� H[HUFLVH� RQ� OHDGHUVKLS� YV��
PDQDJHPHQW�� � 7KURXJK� IUXLWIXO� GLVFXVVLRQ� )HOORZV�
ZHUH� DEOH� WR� OLQN� ERWK� FULWLFDO� WKLQNLQJ� DQG� WKH�
FRQFHSW� RI� IHOORZVKLS� WR� OHDGHUVKLS� DQG�
PDQDJHPHQW�

7KH� VHVVLRQ� HQGHG� E\� H[DPLQLQJ� WUXVW� DQG� IHDU�
DQG� WKHLU� LPSOLFDWLRQ� RQ� OHDGHUVKLS�� RUJDQL]DWLRQ�
DQG� SHUIRUPDQFH�� )HOORZV� ZHUH� DVNHG� WR� UHIOHFW�
RQ� VRPH� IDPRXV� TXRWHV� RQ� OHDGHUVKLS� DQG� WR�
FKRRVH�WZR�TXRWHV�WKDW�UHVRQDWHG�ZLWK�WKHP�DQG�
WZR�TXRWHV�WKDW�FRQWUDGLFWHG�HDFK�RWKHU�

6HOI�HIILFDF\
7KLV�ZDV�GLVFXVVHG� LQ� WKH� FRQWH[W� RI� OHDGHUVKLS��
ZLWK�D�IRFXV�RQ�WKH�VRXUFHV�RI�VHOI�HIILFDF\�ZKLFK�
WKH�JURXS� IRXQG� WR�EH�D�YHU\� FRPSHOOLQJ� WRRO� LQ�
WKH�GHYHORSPHQWDO�DQG�SRVW�FRQIOLFW�HQYLURQPHQW���
³6HOI� HIILFDF\�LV�WKH�EHOLHI�LQ�RQH¶V�FDSDELOLWLHV�WR�
RUJDQL]H� DQG� H[HFXWH� WKH� FRXUVHV� RI� DFWLRQ�
UHTXLUHG� WR� PDQDJHU� SURVSHFWLYH� VLWXDWLRQV´ ±
$OEHUW�%DQGXUD�������/RUQH�-DTXHV�3UHVHQWDWLRQ��

(;(5&,6(�21(�± 3RUWUDLW�RI�DQ�$IJKDQ�
$Q� H[HUFLVH� ZDV� FRQGXFWHG� ZKHUH� HDFK�
)HOORZVKLS� JURXS� ZDV� DVNHG� WR� GUDZ� D�
SRUWUDLW�RI�WKHLU�YLVLRQ�RI�DQ�$IJKDQ�SHUVRQ��
7KH\�ZHUH�WKHQ�DVNHG�WR�FRPPHQW�RQ�WKHLU�
GUDZLQJ�� H[SODLQLQJ� ZKDW� WKH� GLIIHUHQW�
HOHPHQWV� LQ� WKH� ILJXUH� V\PEROL]H�� 7KLV�
WXUQHG� RXW� WR� EH� RQH� RI� WKH� PRVW�
LQWHUHVWLQJ� DQG� WKRXJKW� SURYRNLQJ�
H[HUFLVHV� DQG� VRPH� YHU\� LQWHUHVWLQJ�
SRUWUDLWV� ZHUH� GHYHORSHG� LQFOXGLQJ� D�
IHPDOH� SROLWLFDO� OHDGHU�� PDOH� DJULFXOWXUDO�
ODERUHUV�� D� SUHJQDQW� ZRPDQ�� DQG� PDQ\�
SRRU� LQGLYLGXDOV� ZKR� VWULYH� IRU� SHDFH� DQG�
GHVLUH�HGXFDWLRQ�IRU�DOO��
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3URMHFWV�DQG�3HUIRUPDQFH
7KH VHVVLRQ�RQ�SURMHFWV�DQG�SHUIRUPDQFH�KDG�RQH�
NH\� PHVVDJH ± ³,WV� OHVV� DERXW� WKH� ³:KR´� DQG�
PRUH� DERXW� WKH� ³:KDW´� DQG� ³:K\´ ³� �/RUQH�
-DTXHV������SUHVHQWDWLRQ��

7KLV� VHVVLRQ� EHJDQ� ZLWK� DQ� RYHUYLHZ� RI�
SHUIRUPDQFH�� UHVXOWV� DQG� WKH� UHVSRQVLELOLW\� RI�
OHDGHUV�� RUJDQL]DWLRQV� DQG� FRPPXQLWLHV� ZLWK� D�
IRFXV� RQ� WKH� 3HUIRUPDQFH� 0D[LPL]HU� PRGHO� RI�
7RQ\� 5RLWKPD\U� �������� ,Q� D� PRUH� LQ�GHSWK�
H[DPLQDWLRQ� RI� OHDGHUVKLS� IRU� SHUIRUPDQFH�� WKH�
TXHVWLRQV� RI� µZKDW¶�� RUJDQL]DWLRQV� DQG� WKHLU�
OHDGHUV�KDYH�WR�DFKLHYH��DQG�µZK\¶�LW�LV�LPSRUWDQW��
UDWKHU� WKDQ� µZKR¶� OHDGV� DQ� RUJDQL]DWLRQ�� ZHUH�
GLVFXVVHG��7KH�WRSLF�SURYRNHG�LQWHQVH�UHIOHFWLRQV�
RQ�SHUIRUPDQFH�PDQDJHPHQW�LQ�$IJKDQLVWDQ��

7KH� GLVFXVVLRQ� ZDV� WKHQ� OHG� EDFN� WR� DVVHVVLQJ�
WKH� TXDOLWLHV� RI� D� JRRG� OHDGHU�� HPSKDVL]LQJ�
KLV�KHU�DELOLW\�WR�VHUYH�WKH�FRQVWLWXHQF\��ZKLFK�LQ�
WXUQ� FRXOG� OHDG� WR� JDLQLQJ� JUHDWHU� VXSSRUW� DQG�
DFKLHYLQJ� UHVXOWV� WKDW� FRXOG� WUDQVIRUP� WKH�
FRPPXQLW\� RU� RUJDQL]DWLRQ�� 7KH� FRQFOXVLRQ� ZDV�
UHDFKHG� WKDW� IRU� D� SURMHFW� WR� EULQJ� DERXW�
WUDQVIRUPDWLRQDO FKDQJH�� WKH� SURFHVV� KDV� WR� EH�
WUXO\� SDUWLFLSDWRU\� DQG� PXVW� LQYROYH� LPSDFWHG�
FRPPXQLWLHV�

&DSDFLW\
7KLV� VHVVLRQ� HQGHG�ZLWK� D� ORRN� DW� WKH� FDSDFLWLHV�
QHHGHG� WR� JR� IRUZDUG� ZLWK� DQ\� JLYHQ� SURMHFW��

)HOORZV� ZHUH� DVNHG� WR� UHIOHFW� RQ� WKHLU� LQGLYLGXDO�
SURMHFWV� LQ� WHUPV� RI� KDYLQJ� FDSDFLW\� LQ� WKH�
IROORZLQJ� DUHDV�� SDUWQHUVKLSV�� IXQGLQJ�UHFRXUVHV��
DQG� VR� RQ�� 7KLV� VWLPXODWHG� GLVFXVVLRQ� RQ� WKH�
LVVXHV�DURXQG� WKH�SURMHFW�PDWFKLQJ� WKH� LQ�KRXVH�
FDSDFLWLHV�ZLWKLQ�WKH�RUJDQL]DWLRQ�DQG�LWV�JRDOV

6RFLDO�&DSLWDO�	�&LYLO�6RFLHW\�3DUW�,
'D\� WZR� HQGHG� ZLWK� D� ORRN� DW� VRFLDO� FDSLWDO� LQ�
UHODWLRQ� WR� FLYLO� VRFLHW\�� 7KURXJK� H[DPLQLQJ� WKH�
UHODWLRQVKLS�EHWZHHQ�FLYLO�VRFLHW\��WKH�PDUNHW�DQG�
WKH� VWDWH�� )HOORZV ZHUH� DVNHG� WR� H[DPLQH� KRZ�
OHYHOV� RI� VRFLDO� FDSLWDO� DUH� LPSDFWHG� E\� DQ�
LPEDODQFH�EHWZHHQ�WKH�SRZHU�RI� WKH�PDUNHW�DQG�
WKH�SRZHU�RI�WKH�VWDWH��7KH�FRQFOXVLRQ�UHDFKHG�E\�
WKH�)HOORZV�ZDV�WKDW�ZLWKRXW�KHDOWK\�VRFLDO�FDSLWDO�
LQWXLWLRQV� WKH� JRYHUQPHQW� FDQ� EHFRPH� XQVWDEOH�
GXH� WR� WKH� ODFN� RI� WUXVW� DQG� FRKHVLRQ� DPRQJVW�
FLWL]HQV�

&RDFKLQJ�IRU�&RDFKHV�'DLO\�0HHWLQJ
,W�PXVW�EH�QRWHG�WKDW�DW�WKH�HQG�RI�HDFK�GD\�DOO�
WKH� &RDFKHV�� $53V�� 81,7$5� VWDII� DQG� ZRUNVKRS�
IDFLOLWDWRUV�ZRXOG�PHHW� IRU����PLQXWHV� WR�GLVFXVV�
KRZ� WKH� VHVVLRQV� KDG� JRQH� IRU� WKH� )HOORZV� WKDW�
GD\�� 2XW� RI� WKHVH� FRQYHUVDWLRQV� WKH� UHVRXUFHIXO�
IDFLOLWDWRUV� ZHUH� DEOH� WR� TXLFNO\� DGDSW� WKHLU�
SUHVHQWDWLRQV� WR� WKH� QHHGV� RI� WKH� )HOORZV� EDVHG�
RQ� WKLV� GDLO\� IHHGEDFN�� 7KLV� WLPH� ZDV� DOVR� D�
FKDQFH� IRU� WKH� FRDFKHV� DQG� $53V� WR� JLYH� DQG�
UHFHLYH� IHHGEDFN� RQ� WKHLU� $IWHU�DFWLRQ� 5HYLHZV�
DQG�IDFLOLWDWLRQ�VHVVLRQV��

'DLO\�GH�EULHILQJ�ZLWK�WKH�WHDP

7UDQVIRUPDWLRQDO�FKDQJH
&KDQJH� WKDW� LV� QRW� PHUHO\� DQ� H[WHQVLRQ� RU�
LPSURYHPHQW�RYHU�WKH�SDVW��EXW�D VWDWH�FKDQJH�
7KLV� VWDWH� FKDQJH� FDQ� EH� SHUVRQDO� DQG�
RUJDQL]DWLRQDO��7KH�FKDQJH�LV�EROG�DQG�FRPSHOOLQJ�
� QRW VLPSO\�D�PRUH�RU�EHWWHU�YHUVLRQ�RI�EXVLQHVV�DV�
XVXDO�� ,W� FDOOV� IRU� D� QHZ� OHYHO� RI� LQQRYDWLRQ� DQG�
FROODERUDWLRQ� DQG� LQVSLUHV� WKH� SHRSOH� RI� WKH�
RUJDQL]DWLRQ�FRPPXQLW\�� $FKLHYLQJ� WKLV� VWDWH�
FKDQJH UHTXLUHV�DOWHULQJ�DQG�H[SDQGLQJ�WKH� OLPLWLQJ�
PLQGVHW� LQ� ZKLFK� WKH� LQGLYLGXDO�WKH� RUJDQL]DWLRQ�
RSHUDWHV�
6RXUFH��([HFXWLYH�&RDFKLQJ��/35JURXS�FRP
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:RUNVKRS�,, ��'D\�7ZR
$JHQF\��6WDNHKROGHUV��6RFLDO�&DSLWDO�	�3URMHFW�3ODQQLQJ
3UHVHQWHG�E\�/RUQH�-DTXHV�DQG &R�IDFLOLWDWHG�E\�$OLVD�7XNNLPDNL
&DVH�6WXG\�3UHVHQWHG�E\�)DZDG�$NEDUL��$IJKDQ�5HVRXUFH�3HUVRQ��$53�

$JHQF\�DQG�6WDNHKROGHUV
�6WDNHKROGHU� 3DUWLFLSDWLRQ� � HQULFKLQJ� SURMHFW�
GHVLJQ�DQG� LPSOHPHQWDWLRQ� WKURXJK� WKH� LQFOXVLRQ�
RI�PRUH�SHUVSHFWLYHV��
/RUQH�-DTXHV�������SUHVHQWDWLRQ

7KH� VWDNHKROGHU� DQDO\VLV� JHQHUDWHG� D� ORW� RI�
LQWHUHVW�DQG�GLVFXVVLRQ�DPRQJVW�SDUWLFLSDQWV��DV�LW�
HODERUDWHG� RQ� WKH� UHDVRQV� IRU� FRQVXOWLQJ�
VWDNHKROGHUV�DQG�WKH�SURFHVV�RI�LGHQWLILFDWLRQ�DQG�
DVVHVVPHQW�RI�WKHLU� LPSDFW�RQ�WKH�SURMHFW�DQG�RU�
RUJDQL]DWLRQ�� 3DUWLFLSDQWV� OHDUQHG� WR� GHYHORS�
VWDNHKROGHU� PDSV� DV� D� WRRO� WR� YLVXDOO\� LGHQWLI\�
VWDNHKROGHUV� DQG� WKHLU� LPSDFW� DQG� LQWHUHVWV��
6RPH� PHWKRGV� RI� LQYROYLQJ� RU� NQRZLQJ�
VWDNHKROGHUV�ZHUH�DOVR�LGHQWLILHG��

6RFLDO�&DSLWDO�3DUW�,,
7KLV� VHVVLRQ� EHJDQ� ZLWK� D� VLPSOH� DFWLYLW\�
GHVLJQHG� WR� PDNH� SHRSOH� WKLQN� DERXW� ZKR� WKH\�
DUH� LQ� UHODWLRQ� WR� WKRVH� DURXQG WKHP� DQG� DJDLQ��
KRZ�ZH�SURFHVV�LQIRUPDWLRQ�EDVHG�RQ�KRZ�ZH�DUH�
GHILQHG�DQG�KRZ�RWKHUV�GHILQH�XV�

7KH� FRQFHSW� RI� VRFLDO� FDSLWDO� DQG� LWV� LPSRUWDQFH�
ZLWKLQ� RUJDQL]DWLRQV� ZDV� QHZ� IRU� QHDUO\� DOO�
SDUWLFLSDQWV�� DQG� RQH� WKDW� WKH\� LPPHGLDWHO\�
FRQQHFWHG� ZLWK�� 7KH� GLVFXVVLRQ� VWDUWHG� ZLWK� D�
VLPSOH� H[HUFLVH� WU\LQJ� WR� DQVZHU� WKH� TXHVWLRQ� RI�
�ZKR�KDV�VRFLDO�FDSLWDO�E\�OLYLQJ�LQ�WKH�VDPH�SODFH�
IRU� D� ORQJ� WLPH"�� )URP� WKH� GH�EULHILQJ� VHVVLRQ�
DIWHU� WKH� H[HUFLVH� IROORZHG� D� GHILQLWLRQ� RI� VRFLDO�
FDSLWDO ZLWKLQ� JURXSV�RUJDQL]DWLRQV�VRFLHW\�WKH�
FRXQWU\ DQG� LWV� LPSRUWDQFH� LQ� WHUPV�RI�DFKLHYLQJ�
EHWWHU�SHUIRUPDQFH�DQG�UHVXOWV��6RPH�TXDOLWLHV�RI�
D� SHUIRUPLQJ� RUJDQL]DWLRQ�� VXFK� DV� IDFLOLWDWLRQ� RI�
FRPPXQLFDWLRQ� ZLWKLQ� WKH� RUJDQL]DWLRQ�� FOHDU�
LGHQWLILFDWLRQ� RI� UROHV� DQG� UHVSRQVLELOLWLHV��
SURYLVLRQ� RI� PHFKDQLVPV� IRU� SDUWLFLSDWLRQ� RI� DQ�
RUJDQL]DWLRQ¶V� PHPEHUV� LQ� WKH� GHFLVLRQ�PDNLQJ�
SURFHVV�DQG�RWKHUV��ZHUH�DQDO\]HG��

7KH�WKHRUHWLFDO�EDFNJURXQG�RQ�VRFLDO�FDSLWDO�DOVR�
LQFOXGHG� GHILQLWLRQV� RI� µVWUXFWXUDO¶� DQG µFRJQLWLYH¶
VRFLDO� FDSLWDO� DQG� WKHLU� LQWHUUHODWLRQVKLS�� 6RPH�
H[DPSOHV� RI� KRZ VRFLDO� FDSLWDO� FDQ� EH� XVHG�
QHJDWLYHO\� ZHUH� DOVR� LQWURGXFHG�� QDPHO\�
LQVWDQFHV�RI�ZKHUH�LW�ZDV XVHG�DV�D�UHVRXUFH�DQG�
D� VRXUFH� RI� SRZHU�� 7KH� VHVVLRQ� DOVR� EULHIO\�
LQWURGXFHG� WKH� WKUHH� LQWHU�UHODWHG� FRQFHSWV� RI�
LPSRUWDQFH�WR�µFRPPXQLW\¶��ORFDO�DVVRFLDWLRQV�DQG�
QHWZRUNV�� VRFLDO� VDWLVIDFWLRQ�� DQG� GLUHFW�
LQGLFDWRUV�

6RFLDO�&DSLWDO
�<RX� FDQ� RQO\� GR� WUDQVIRUPDWLRQDO
GHYHORSPHQW� LQ� DQ� RUJDQL]DWLRQ� DQG� « WKH�
RUJDQL]DWLRQ� FDQ� RQO\� WUDQVIRUP� LWVHOI�� LI�� LW�
KDV� WKH� PRVW� LPSRUWDQW� TXDOLWLHV� RI� D�
FRPPXQLW\«WKH� PRVW� LPSRUWDQW� RI� WKRVH�
TXDOLWLHV�«��LV��6RFLDO�&DSLWDO�

³$QG� WKH�ZHDNHU� LWV� VRFLDO� FDSLWDO�«WKH�PRUH�
YXOQHUDEOH� DUH� LWV�PHPEHUV�� DQG� WKH�ZHDNHU�
LWV�SHUIRUPDQFH�SRWHQWLDO��
/RUQH -DTXHV�������SUHVHQWDWLRQ�

7R�EHJLQ�HDFK�GD\�DQ� $IWHU� $FWLRQ� 5HYLHZ� �$$5� ZDV�FRQGXFWHG�E\�&RDFKHV�ZKHUH�SDUWLFLSDQWV�
ZHUH�DVNHG� WR�JLYH�EULHI�SUHVHQWDWLRQV�RQ� WKH�PRVW� LPSRUWDQW� VXEMHFW�� D� µMHZHO¶�� OHDUQHG GXULQJ� WKH�
SUHYLRXV�GD\��7KH�$IWHU�$FWLRQ�5HYLHZ�RI�:RUNVKRS�'D\�2QH�ZDV�FRQGXFWHG�E\�$EGXO�0XQHLU�0XEDVKLU�
DQG�1DVLU� )LJDU��:KDW� VWRRG� RXW� IRU� WKH� 3DUWLFLSDQWV�� /HDGHUVKLS� DQG� IROORZVKLS�� 3RUWUDLW� RI� DQ�
$IJKDQ��WUXVW�DQG�IHDU��VHOI�HIILFDF\��DQG�FRPPXQLW\�VWDNHKROGHU�SDUWLFLSDWLRQ���
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�<RX� FDQ� RQO\� GR� WUDQVIRUPDWLRQDO� GHYHORSPHQW�
LQ� DQ� RUJDQL]DWLRQ� DQG� «� WKH� RUJDQL]DWLRQ� FDQ�
RQO\�WUDQVIRUP�LWVHOI��LI��LW�KDV�WKH�PRVW�LPSRUWDQW�
TXDOLWLHV�RI�D�FRPPXQLW\«WKH�PRVW� LPSRUWDQW�RI�
WKRVH�TXDOLWLHV�«��LV��6RFLDO�&DSLWDO�

³$QG� WKH� ZHDNHU� LWV� VRFLDO� FDSLWDO� «WKH� PRUH�
YXOQHUDEOH� DUH� LWV�PHPEHUV�� DQG� WKH�ZHDNHU� LWV�
SHUIRUPDQFH� SRWHQWLDO���/RUQH� -DTXHV�� �����
SUHVHQWDWLRQ��

7KH� FRQFHSW� RI� VRFLDO� FDSLWDO� DQG� LWV� LPSRUWDQFH�
ZLWKLQ� RUJDQL]DWLRQV� ZDV� QHZ� IRU� QHDUO\� DOO�
SDUWLFLSDQWV�� DQG� RQH� WKDW� WKH\� LPPHGLDWHO\�
FRQQHFWHG� ZLWK�� 7KH� GLVFXVVLRQ� VWDUWHG� ZLWK� D�
VLPSOH�H[HUFLVH� WU\LQJ� WR�DQVZHU� WKH�TXHVWLRQ�RI�
�ZKR� KDV� VRFLDO� FDSLWDO� E\� OLYLQJ� LQ� WKH� VDPH�
SODFH� IRU� D� ORQJ� WLPH"�� )URP� WKH� GH�EULHILQJ�
VHVVLRQ�DIWHU�WKH�H[HUFLVH�IROORZHG�D�GHILQLWLRQ�RI�
VRFLDO� FDSLWDO ZLWKLQ� JURXSV� RUJDQL]DWLRQV�
VRFLHW\� WKH�FRXQWU\�DQG� LWV� LPSRUWDQFH�LQ�WHUPV�
RI� DFKLHYLQJ� EHWWHU� SHUIRUPDQFH� DQG� UHVXOWV��
6RPH�TXDOLWLHV�RI�D�SHUIRUPLQJ�RUJDQL]DWLRQ��VXFK�
DV� IDFLOLWDWLRQ� RI� FRPPXQLFDWLRQ� ZLWKLQ� WKH�
RUJDQL]DWLRQ�� FOHDU� LGHQWLILFDWLRQ� RI� UROHV� DQG�
UHVSRQVLELOLWLHV�� SURYLVLRQ� RI� PHFKDQLVPV� IRU�
SDUWLFLSDWLRQ�RI�DQ�RUJDQL]DWLRQ¶V�PHPEHUV�LQ�WKH�
GHFLVLRQ�PDNLQJ� SURFHVV� DQG� RWKHUV�� ZHUH�
DQDO\]HG��

7KH�WKHRUHWLFDO�EDFNJURXQG�RQ�VRFLDO�FDSLWDO�DOVR�
LQFOXGHG� GHILQLWLRQV� RI� µVWUXFWXUDO¶� DQG� µFRJQLWLYH¶�
VRFLDO� FDSLWDO� DQG� WKHLU� LQWHUUHODWLRQVKLS�� 6RPH�
H[DPSOHV� RI� KRZ VRFLDO� FDSLWDO� FDQ� EH� XVHG�
QHJDWLYHO\� ZHUH� DOVR� LQWURGXFHG�� QDPHO\�

LQVWDQFHV�RI�ZKHUH�LW�ZDV XVHG�DV�D�UHVRXUFH�DQG�
D� VRXUFH� RI� SRZHU�� 7KH� VHVVLRQ� DOVR� EULHIO\�
LQWURGXFHG� WKH� WKUHH� LQWHU�UHODWHG� FRQFHSWV� RI�
LPSRUWDQFH� WR� µFRPPXQLW\¶�� ORFDO� DVVRFLDWLRQV�
DQG� QHWZRUNV�� VRFLDO� VDWLVIDFWLRQ�� DQG� GLUHFW�
LQGLFDWRUV�

(;(5&,6(�7+5((��+XPDQ�7UDLQ
)HOORZV�ZHUH�DVNHG�WR�SDLU�XS��ZRPHQ�ZLWK�
ZRPHQ�� PHQ� ZLWK� PHQ�� 2QH� SDUWQHU� ZDV�
DVNHG� WR� FORVH� WKHLU� H\HV� ZKLOH� WKH� RWKHU�
EHFRPHV� WKH� GULYHU� ZLWK� H\HV� RSHQ�� 7KH�
GULYHU� WKHQ� SODFHV� WKHLU� KDQGV� RQ� WKH�
VKRXOGHUV RI� WKHLU� SDUWQHU�� )URP� KHUH� WKH�
GULYHU�LQIRUPV�WKHLU�SDUWQHU�RI�ZKHUH�WR�JR��
ZLWKRXW� WDONLQJ��XVLQJ�WDSV�RQ�HLWKHU�WKH�
EDFN� RI� WKH� KHDG� �WR� LQGLFDWH� PRYLQJ�
IRUZDUG���WKH�ULJKW�VKRXOGHU��WR�WXUQ�ULJKW���
OHIW�VKRXOGHU��WR�WXUQ�OHIW��RU�PLGGOH�RI�WKH�
EDFN� �WR� LQGLFDWH� VWRS��� 7KH� REMHFW� RI� WKH�
H[HUFLVH� WR� HQVXUH� WKDW� \RXU� SDUWQHU� GRHV�
QRW� UXQ� LQWR� DQ\RQH� RU� WKLQJ�� 2QFH� WKH�
SDLULQJV�KDYH�PDVWHUHG�WKLV�DQG�ERWK�KDYH�
KDG� D� WXUQ� WR� EH� WKH� GULYHU�� SDLUV� ZHUH�
DVNHG�WR�FRQQHFW�ZLWK�DQRWKHU�SDLU��PDNLQJ�
JURXSV�RI�IRXU��7KLV�WLPH�WKUHH�SDUWLFLSDQWV�
KDYH�WKHLU�H\H�FORVHG�ZKLOH�RQO\�WKH�GULYHU�
FDQ�VHH��7KH�GULYHU¶V�H[DFW�GLUHFWLRQV�PXVW�
EH� UHOD\HG� WKURXJK� DOO� PHPEHUV� LQ� RUGHU�
IRU� WKH� SHUVRQ� LQ� WKH� IURQW� WR� UHFHLYH� WKH�
SURSHU� GLUHFWLRQ�� /DVWO\�� JURXSV� RI� IRXU�
ZHUH�DVNHG�WR MRLQ�DQRWKHU�JURXS�RI�IRXU�WR�
PDNH�ODUJH�WUDLQV�RI�HLJKW�SHRSOH��

,Q� WKH� GHEULHI� WKH� )HOORZV� UHFRJQL]HG�
HOHPHQWV� RI� OHDGHUVKLS�� GHE FROODERUDWLRQ��
FRPPXQLFDWLRQ�� WUXVW� DQG� ZLWKLQ� WKH�
H[HUFLVH��2QH�IHPDOH�SDUWLFLSDQW�PHQWLRQHG�
WKDW�DV�D�OHDGHU�³GULYHU´ WKDW�VKH�FRXOG�QRW�
VHH� WKH� IURQW� RI� WKH� WUDLQ�� WKLV� V\PEROL]HG�
WR� KHU� WKH� QHHG� IRU� OHDGHUV� WR� KDYH� D�
FRQQHFWLRQ�ZLWK�IURQW�OLQH�VWDII�DQG�WR�KDYH�
D� FOHDU� XQGHUVWDQGLQJ� RI� WKH� WHDP¶V�
FRPSRQHQWV�

(;(5&,6(�7:2��:KR�$UH�:H"
$OO� LQGLYLGXDOV� LQ� WKH� URRP�ZHUH� DVNHG� WR�
OLQH� XS� DFFRUGLQJ� WR� WKH� GD\� DQG� PRQWK�
WKH\�ZHUH�ERUQ��$IWHU�FRPSOHWLQJ�WKLV�WKH\�
ZHUH� DVNHG� WR� DUUDQJH� WKHPVHOYHV�
DFFRUGLQJ�WR�DJH�UDQJH�DQG�WKHQ�DJDLQ�E\�
PDULWDO�VWDWXV��$W�HDFK�GLYLVLRQ�SDUWLFLSDQWV�
ZHUH�DVNHG�DERXW�ZKDW�WKH\�REVHUYHG�DQG�
ZKDW� WKH� QHZ� JURXSLQJV� VDLG� DERXW� WKH�
SHRSOH� LQ� WKRVH� JURXSV�� )RU� H[DPSOH�� LW�
ZDV� QRWHG� WKDW� PDQ\� RI� WKH� \RXQJHU�
SDUWLFLSDQWV� ZHUH� DOVR� LQ� WKH� VLQJOH�
FDWHJRU\� VR� WKH� DVVXPSWLRQV� DERXW� \RXQJ�
SHRSOH� EHLQJ� VLQJOH�ZHUH�GLVFXVVHG��+HUH��
)HOORZV� REVHUYHG� WKDW� GHSHQGLQJ� RQ� KRZ�
WKH\�ZHUH�FDWHJRUL]HG�GLIIHUHQW�WKLQJV�ZHUH�
DVVXPHG� DERXW� WKHP� DQG� WKH\� WRR�
DVVXPHG� GLIIHUHQW� WKLQJV� DERXW� RWKHUV�� ,W�
VHUYHG� DV� DQ� LPSRUWDQW� OHVVRQ� LQ� FULWLFDO�
WKLQNLQJ�DQG�EHLQJ�PLQGIXO�RI�RXU�RZQ�ELDV�
ZKHQ� PDNLQJ� MXGJPHQWV� ERWK� LQ� GHDOLQJ�
ZLWK�SHRSOH�DQG�LQ�SURMHFW�SODQQLQJ��
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6RFLDO�&DSLWDO�&DVH�6WXG\
)DZDG�$NEDUL
7KLV� FDVH� VWXG\� H[SORUHV WKH� &RPPXQLW\�
'HYHORSPHQW� &RXQFLO¶V� �&'&�� RUJDQL]DWLRQ� DQG�
HOHFWLRQ� SURFHVV� DV� DQ� LQLWLDWLYH� RI� WKH� 1DWLRQDO�
6ROLGDULW\� 3URJUDP� �163��� 7KH� DLP� EHLQJ� WR�
³«6WUHQJWKHQ� DQG� PDLQWDLQ� &RPPXQLW\�
'HYHORSPHQW� &RXQFLOV� �&'&V�� DV� HIIHFWLYH�
LQVWLWXWLRQV� IRU� ORFDO� JRYHUQDQFH� DQG� VRFLDO�
GHYHORSPHQW� WKURXJK� SODQQLQJ� DQG�
LPSOHPHQWDWLRQ� RI� GHYHORSPHQW� SURMHFWV�´
�)DZDG�$NEDUL�������FDVH�VWXG\���7KH�FDVH�VWXG\�
EUHDNV�GRZQ�&'&V�IXQFWLRQV�DQG�KRZ�WRROV�VXFK�
DV�FRPPXQLW\�OHG�VRFLDO�DXGLWV�DUH�EHLQJ��XVHG�WR�
KROG� &'&V� DFFRXQWDEOH�� � $V� VXFK�� )HOORZV� ZHUH�
DVNHG� WR�GLVFXVV� WKH�FDVH�DQG�DQVZHU�TXHVWLRQV�
UHJDUGLQJ�WKH�VXFFHVV�DQG�LPSDFW�RI�WKH�&'&V�LQ�
WHUPV�RI�FUHDWLQJ�DQG�VXVWDLQLQJ�VRFLDO�FDSLWDO�

5H�7KLQNLQJ�3URMHFW�3ODQQLQJ
7DNLQJ� D� ORRN� DW� WKH� FRQQHFWLRQ� EHWZHHQ� WKH�
LQGLYLGXDO�� SROLWLFDO� DQG� WKH� RUJDQL]DWLRQDO�� WKH�
QH[W� VHVVLRQ� IRFXVHG� RQ� WKH� LQWHUFRQQHFWLYLW\� RI�
WKHVH� WKUHH� HOHPHQWV� LQ� WHUPV� RI� ERWK� WKH�
FRQWH[WXDOL]DWLRQ� DQG� LQIOXHQFH� RYHU� SURMHFWV��
/LQNLQJ� WKHVH� WKHPHV� WR� WKH� VNLOOV� KHOG� E\�
LQGLYLGXDOV�� WKH� HPSKDVLV� ZDV� SODFHG� RQ� D�
)HOORZ¶V� DELOLW\� WR� DFNQRZOHGJH� WKHPVHOYHV� DV�
EHLQJ� D� SDUW� RI� WKH� ODUJHU� SLFWXUH� DQG� DV� DQ�
LQWHJUDO�SLHFH�RI�WKH�GHYHORSPHQW�SX]]OH�

7KLV� VHVVLRQ� HQGHG� ZLWK� PRWLYDWLRQ� TXRWHV� DQG�
WLSV�RQ�SURMHFW�GHYHORSPHQW�

/DVWO\�� WKH� GD\� HQGHG�ZLWK� D� UHYLHZ� RI�PDWHULDO�
FRYHUHG�

³/HDG�WKH�SURMHFW«'RQ¶W�OHW�LW�OHDG�\RX´
³7KHUH�DUH�WKUHH JUHDW�YXOQHUDELOLWLHV��GLVWUXVW��IHDU�
DQG�IDWLJXH´�

/RUQH -DTXHV�������SUHVHQWDWLRQ�
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:RUNVKRS�,, ��'D\�7KUHH
&RDFKLQJ�DQG�7HDP�'HYHORSPHQW
3UHVHQWHG�E\�0LFKDHO�)RUV

)DFLOLWDWLRQ�DQG�&RDFKLQJ
7KH� PRGXOH� VWDUWHG� ZLWK� D� SUHVHQWDWLRQ� RQ� WKH�
FRQFHSWV�RI�FRDFKLQJ�DQG�IDFLOLWDWLRQ�DQG�WKH�UROH�RI�
D�&RDFK�LQ�WKH�)HOORZVKLS��&RDFKLQJ�ZDV�GHILQHG�DV�
D�FDWDO\VW�ZKLFK� ³«HPSRZHUV�WKH�WHDP�WR�EHFRPH�
VHOI�PDQDJHG�� VXSSRUWV� LPSURYHPHQW� WR� WKHLU�
SHUIRUPDQFH��VR�WKH�WHDP�PD\�RZQ�LWV�SHUIRUPDQFH�
	� UHVXOWLQJ VXFFHVV�� DQG� VRPHWLPHV� FUHDWH�PDJLF´
�0LFKDHO )RUV�������SUHVHQWDWLRQ���,Q�WKH�FRQWH[W�RI�
WKH�)HOORZVKLS�WKH�REMHFWLYHV�RI�D�&RDFK�DUH�GHILQHG�
DV�IROORZV�

� $VVLVW� HDFK� WHDP�PHPEHU� LQ� FUHDWLQJ� D� SURJUDP�
WKDW�FDQ�LPSURYH�$IJKDQLVWDQ
� +HOS� WKH� WHDP� SURGXFH� TXDOLW\� RXWSXW� IRU� WKH�
)HOORZVKLS
� 7HDFK�KRZ� WHDPV�ZRUN��DQG�JXLGH� WKHP�WKURXJK�
WKH�VWDJHV�RI�WHDP�GHYHORSPHQW
� +HOS� HDFK� SDUWLFLSDQW� JURZ� KLV�KHU� OHDGHUVKLS�
DELOLWLHV
� &UHDWH�D�SRVLWLYH�OHDUQLQJ�HQYLURQPHQW

$V� DOZD\V� WKLV� SUHVHQWDWLRQ� JHQHUDWHG� D� ORW� RI�
GLVFXVVLRQ�� ZLWK� )HOORZV�� &RDFKHV� DQG� 0HQWRUV�
JUDSSOLQJ� WR� XQGHUVWDQG� HDFK� RWKHU¶V� H[SHFWDWLRQV�
DQG�FRQVWUDLQWV��,W ZDV�FRQFOXGHG�WKDW�IDFLOLWDWLRQ�LV�
LQGHHG�D�GHOLFDWHO\�EDODQFHG�SURFHVV�

7HDP�'HYHORSPHQW��
³7HDPV� DUH� HQJLQHV� WKDW� GULYH� SHUIRUPDQFH´ 'U��
0LFKDHO� )RUV� ����� SUHVHQWDWLRQ� ,Q� WKLV� VHVVLRQ�
WHDPV� DQG� LQGLYLGXDO� UROHV� ZHUH� GLVFXVVHG�� 7KH�
GLIIHUHQFH� EHWZHHQ� WHDP� GHYHORSPHQW� DQG� WHDP�
EXLOGLQJ�� DQG� WKH� UROH� RI� OHDGHUV� ZHUH� DOVR�
KLJKOLJKWHG� 7KH� 7XFNPDQ� 0RGHO� ZDV� LQWURGXFHG��
GHVFULELQJ� WKH� IRUPLQJ�� VWRUPLQJ�� QRUPLQJ DQG�
SHUIRUPLQJ VWDJHV RI� WHDP� GHYHORSPHQW�� DQG�
HPSKDVLV�ZDV�SODFHG�RQ�WKH�LPSRUWDQFH�RI�D�FDUHIXO
IRUPLQJ� SURFHVV� WR� KHOS� D� WHDP� PRYH� VPRRWKO\�
WKURXJK�WKH�RWKHU�VWDJHV��

7KH� SURFHVV� DQG� VSHFLILF� HOHPHQWV� RI� WHDP� ZRUN�
ZHUH�DOVR�GHVFULEHG�LQ�PRUH�GHWDLO��7KLV�VHVVLRQ�ZDV�

IROORZHG�E\�D�VKRUW�YLGHR�ZKHUH�WKH�GLIIHUHQW�VWDJHV
RI� WHDP� GHYHORSPHQW� ZLWKLQ� WKH� /RV� $QJHOHV�
3KLOKDUPRQLF� 2UFKHVWUD� IRU� SHUIRUPLQJ� 5DYHO¶V�
³%ROHUR´� ZHUH H[DPLQHG�� )HOORZV� ZHUH� DVNHG� WR�
FRPPHQW�RQ�WKH�FOLS�DQG�LGHQWLI\�WKH�VWDJHV�RI�WHDP�
GHYHORSPHQW�� DQG� WKH\�ZHUH� DVNHG� WR� LGHQWLI\� WKH�
VWDJH�DW�ZKLFK� WKH\�WKLQN� WKHLU�)HOORZVKLS�JURXS� LV�
DQG� ZK\�� 7KH� WHDP� GHYHORSPHQW� PRGXOH� DOVR�
FRYHUHG� WKHPHV� VXFK� DV� ZK\� WHDPV� DUH� FUHDWHG��
DQG�WKH�HOHPHQWV�D�WHDP�PXVW�KDYH�LQ�RUGHU�WR EH�
HIIHFWLYH�

$IWHU� /XQFK� WKH� WHDP� GHYHORSPHQW� PRGXOH� EHJDQ�
ZLWK� D� VHVVLRQ� GHDOLQJ� ZLWK� WKH� 'L6&� �� 3HUVRQDO�
3URILOH�7HVW��DVVHVVLQJ LQGLYLGXDO�ZRUNLQJ VW\OHV�DQG�
SHUVRQDO� FKDUDFWHULVWLFV� �VHH� ([HUFLVH� ���� 7KH� WHVW�
ZDV�DGPLQLVWHUHG�E\�RQH�RI� WKH�$53V�SUHVHQW��DQG�
DV� WKH� &RDFKHV� KDG� DOUHDG\� WDNHQ� WKH� WHVW LQ� WKH�
SUHYLRXV�\HDU��WKH\ KHOSHG WKH )HOORZV�WDNH�WKHLUV���
7KH� DQDO\VLV� RI� WKH� WHVW� UHVXOWV� SURYLGHG� LQVLJKWV�
LQWR�WKH�GLIIHUHQW�ZRUNLQJ�VW\OHV�RI�HDFK�)HOORZ��$OO�
SDUWLFLSDQWV� ZHUH� VXEVHTXHQWO\� DVNHG� WR� IRUP�
JURXSV� EDVHG� RQ� WKHLU� ZRUNLQJ� VW\OHV� LGHQWLILHG� LQ�
WKH� WHVW� DQG� WU\� WR� GHWHUPLQH� WKH� VWUHQJWKV� DQG�
ZHDNQHVVHV� RI� UHVSHFWLYH� VW\OHV�� 7KH� VXEVHTXHQW�
GH�EULHILQJ� H[HUFLVH� LGHQWLILHG� WKH� ZRUNLQJ� VW\OHV�

� 7KH�JORVVDU\�RI�WKH�WHVW�ZDV�GHYHORSHG�E\�WKH�
�����&RDFKHV

$IWHU�$FWLRQ�5HYLHZ�RI�:RUNVKRS�'D\�7ZR�E\�1DMHHE�$KPDG]DO�DQG�(PDO�<DU]DGD
:KDW�VWRRG�RXW�IRU�WKH�3DUWLFLSDQWV� (OHPHQWV�RI�D�JUHDW�SHUIRUPDQFH��VWDNHKROGHU�DQDO\VLV� KXPDQ�
WUDLQ�H[HUFLVH��VRFLDO�FDSLWDO�DQG�LQGLFDWRUV�RI�VRFLDO�FDSLWDO��WR�GR�DQG�QRW�WR�GR�OLVWV��
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DQG� FKDUDFWHULVWLFV� RI� SHUVRQDOLWLHV�SUHVHQW� LQ� HDFK�
)HOORZVKLS� JURXS� DQG� KHOSHG� )HOORZV� QRW� RQO\�
XQGHUVWDQG� WKHLU� SHUVRQDO� SUHIHUHQFHV� DQG� VW\OHV��
EXW� DOVR� KHOSHG� WKHP� XQGHUVWDQG� ZK\� FHUWDLQ
G\QDPLFV�RFFXUUHG�ZLWKLQ�WKHLU�UHVSHFWLYH�JURXSV�

7HDP�&KDOOHQJHV
7R GHPRQVWUDWH� WKH FRQFHSWV� RI� WKH� WHDP�
GHYHORSPHQW� PRGXOH� WKH� VHVVLRQV� LQ� FODVV� ZHUH�
IROORZHG� E\� KDOI� D� GD\� RI� WHDP� FKDOOHQJHV� �6HH�
([HUFLVH�)LYH���7KH�FKDOOHQJHV�FOHDUO\�GHPRQVWUDWHG�
WKH� G\QDPLFV� RI� HDFK� JURXS� DQG� WKH� OHYHO� RI����
XQGHUVWDQGLQJ� DQG� FRRSHUDWLRQ� WKDW� H[LVWHG
EHWZHHQ� LWV� PHPEHUV�� )HOORZV� IRXQG� WKHVH� WR� EH�
H\H�RSHQLQJ� DQG� H[WUHPHO\� IDVFLQDWLQJ� DV�
HYHU\WKLQJ�WKDW�KDG�EHHQ�GLVFXVVHG�LQ�WKH�ZRUNVKRS�
XS� WR� WKDW� SRLQW� FRXOG� EH� VHHQ� LQ� DFWLRQ�� 0DQ\�
JURXSV�UHDOL]HG�WKDW�WKH\�ZHUH�QRW�DW�WKH�VWDJH�WKH\�
KDG� DVVLJQHG� IRU WKHPVHOYHV� EHIRUH� WKH� H[HUFLVHV��
7KH�PRGXOH�ZUDSSHG�XS�ZLWK�D� WHDP�GHYHORSPHQW�
FKHFNOLVW�

(;(5&,6(�),9(��7HDP�&KDOOHQJHV�
$V� D� FRQFOXVLRQ� WR� WKH� WHDP� GHYHORSPHQW�
PRGXOH��HDFK�)HOORZVKLS�JURXS�SDUWLFLSDWHG�LQ�
WKUHH�WHDP�FKDOOHQJHV��6L[�)HOORZVKLS�JURXSV�
ZHUH� GLYLGHG� LQWR� WKUHH� WHDPV�± WZR� JURXSV�
LQ�HDFK�WHDP��7KHUH�ZHUH�WKUHH�FKDOOHQJHV�WR�
EH� RYHUFRPH� E\� HDFK� WHDP�� WKH
7UHDFKHURXV� 0RXQWDLQ� 3DVV� ZKHUH� WKH�
PHPEHUV�RI�WZR�GLIIHUHQW�JURXSV�ZHUH�SODFHG�
DW� RSSRVLWH� HQGV� RI� WKH� URRP� WR� HDFK� RWKHU�
DQG�KDG�WR�VZDS�SRVLWLRQV�E\�PRYLQJ�WKURXJK�
DQ� HOHFWURQLF� PD]H�� WZR� 3RLVRQRXV� :DVWH
FKDOOHQJH�ZKHUH�PHPEHUV�RI�WZR�JURXSV�KDG�
WR�PRYH�DQG�VWDFN�REMHFWV�LQ�D�GHILQHG�IRUPDW�
E\� SXOOLQJ� WKH� VWULQJV� RI� D� S\UDPLG� LQ� D�
FRRSHUDWLYH�PDQQHU��DQG��D�/DYD� 3LW�ZKHUH�
WZR�JURXSV�KDG�WR�PRYH�WR�WKH�RSSRVLWH�VLGH�
RI�WKH�URRP�E\�XVLQJ�UXEEHU�FDWHUSLOODU�WUDFNV�
DV� VSHFLDO� VKRHV�� 7KH� H[HUFLVHV DOO KDG� D�
KXPDQLWDULDQ� WKHPH�DV JURXSV�KDG� WR� HLWKHU�
GHOLYHU� HPHUJHQF\� PHGLFLQH� IRU� D� UDUH�
GLVHDVH�� VDYH� D� SRSXODWLRQ� IURP� KD]DUGRXV�
ZDVWH� RU� UHVFXH� YLOODJHUV� IURP� D� YROFDQR�
HUXSWLRQ�� 7KLUW\� PLQXWHV� ZHUH� DOORFDWHG� IRU�
HDFK� H[HUFLVH�� 7KH� WHDPV� ZHUH� DOORZHG� WR�
KDYH�YHUEDO� FRPPXQLFDWLRQ� IRU�RQO\� WKH� ILUVW�
WHQ�PLQXWHV�GXULQJ�ZKLFK�WKH\�ZHUH�VXSSRVHG�
WR� GHYHORS� D� VWUDWHJ\� RU� SODQ� IRU� IXUWKHU�
DFWLRQ� DQG� IRU� QRQ�YHUEDO� FRPPXQLFDWLRQ��
$IWHU�HDFK�H[HUFLVH��WKH�&RDFKHV��ZKR�GLG�QRW�
SDUWLFLSDWH�EXW� UDWKHU�REVHUYHG� WKHLU�JURXSV��
ZHUH� DVNHG� WR� FRQGXFW� PLQL� GH�EULHILQJ�
VHVVLRQV XSRQ� WKH� FRPSHWLWLRQ� RI� HDFK�
H[HUFLVH�� 'XULQJ� WKHVH� VHVVLRQV�� JURXSV�
GLVFXVVHG� WKHLU� SHUIRUPDQFH� DQG� WULHG� WR�
DQDO\]H�ZK\�WKH�WDVNV�VHW�WKHP�ZHUH�RU�ZHUH�
QRW� DFKLHYHG�� 7KH� H[HUFLVHV� DQG� WKH� GH�
EULHILQJ� VHVVLRQV� ZHUH� DOVR� REVHUYHG� E\�
0HQWRUV�DQG�UHVRXUFH�SHUVRQV���

(;(5&,6(�)285��',&6�7HVW
$V�D�SDUW�RI�WKH�7HDP�'HYHORSPHQW�PRGXOH��
WKH� )HOORZV� WRRN� D� 'L6&��� 3HUVRQDO� 3URILOH�
7HVW�D UHOLDEOH� ZD\� WR� DVVHVV� ZRUN VW\OHV
DQG� SUHIHUHQFHV� RI� LQGLYLGXDOV�ZLWK� D� YLHZ�
WR� LPSURYLQJ� WKHLU� ZRUN� SURGXFWLYLW\� DQG�
WHDPZRUN� *LYHQ� WKDW� WKH� )HOORZV� KDG�
DOUHDG\� FRPSOHWHG� WKHLU� LQGLYLGXDO�
DVVLJQPHQWV�� WKLV WHVW� DLPHG WR� LPSURYH�
SURGXFWLYLW\� RU� WHDPZRUN� LQ� WKH� QDUURZ�
VHQVH� DQG� WR KHOS� )HOORZV� OHDUQ� DERXW�
WKHPVHOYHV� WKHLU� SUHIHUUHG� ZRUN VW\OHV��
SHUVRQDO�VWUHQJWKV�DQG�ZHDNQHVVHV��DQG�KRZ�
WKHLU� RZQ� SHUVRQDOLW\� WUDLWV� DIIHFW� WKHLU�
MXGJPHQWV� RI� DQG� WKHLU� UHODWLRQV� ZLWK� RWKHU�
WHDP� PHPEHUV�� 7KH� IDFW� WKDW� RWKHUV¶�
SHUVRQDO� SURILOHV� PRVWO\� DJUHHG� ZLWK� WKHLU�
RZQ� REVHUYDWLRQV� GLG�PXFK� WR� FRQYLQFH� WKH�
)HOORZV� WKDW� WKHLU� RZQ� WHVW� UHVXOWV� FRXOG� EH�
WUXVWHG��

7KH� WHVW� DOVR� KHOSHG� WKH� )HOORZV� WR� VHH� LI�
WKHLU� WHDPV�ZHUH�ZHOO�EDODQFHG� �LQ� WHUPV�RI�
SHUVRQDOLW\� SURILOHV� DQG� ZRUN� VW\OHV�� ZLWK�
VRPH� SHRSOH¶V� VWUHQJWKV� FRPSOHPHQWLQJ�
RWKHUV¶� ZHDNQHVVHV��� DQG� ZKDW� FRXOG� EH�
GRQH� WR� LPSURYH� WKH� HIIHFWLYHQHVV� DQG�
WHDPZRUN�RI OHVV�EDODQFHG�WHDPV��7KH\�DOVR�
OHDUQHG� KRZ� WR� EHWWHU� DQWLFLSDWH�
GLVDJUHHPHQWV� DQG� FRQIOLFWV� DULVLQJ� IURP�
WKHLU� �DQG� RWKHUV¶�� SHUVRQDO� WUDLWV�� DQG� KRZ�
WR�DYRLG�WKHVH�E\�FKDQJLQJ�WKHLU�EHKDYLRU�LQ�
IXWXUH�WHDP�ZRUN�VFHQDULRV�

7KH� WHVW�� DORQJ� ZLWK� WKH� DQDO\VLV� DQG�
GLVFXVVLRQ� RI� LWV� UHVXOWV� DQG WKH� UHODWHG�
H[HUFLVHV�� JDYH� WKH� SDUWLFLSDQWV� DQ�
RSSRUWXQLW\� WR� OHDUQ� DERXW� WKHPVHOYHV�� WR�
EHFRPH�PRUH� FRQVFLRXV RI� WKHLU� ELDVHV� DQG�
UHIOHFW� RQ� WKHLU� EHKDYLRU� WRZDUGV� RWKHUV�� ,Q�
DFFRUGDQFH� ZLWK� WKH� RYHUDOO� DLPV� RI� WKH�
)HOORZVKLS�� LW� ZDV� GHVLJQHG� WR� PDNH� WKHP�
EHWWHU� WHDP� PHPEHUV�� PDQDJHUV� DQG�
OHDGHUV�� LQFUHDVH�WKHLU�FRQILGHQFH�DQG�PDNH�
WKHP�PRUH�HIIHFWLYH�LQ�ZRUNLQJ�WRJHWKHU�ZLWK�
RWKHU� SHRSOH�� WKHUHE\� FRQWULEXWLQJ� WR WKH
WUDQVIRUPDWLRQ� DQG� GHYHORSPHQW� RI� WKHLU�
RUJDQL]DWLRQV�
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7HDP�'HYHORSPHQW�&RQWLQXHG
6LPXOWDQHRXVO\� ZKLOH� VRPH� JURXSV� ZHUH� WDFNOLQJ�
WKH�WHDP�FKDOOHQJHV��RWKHU�JURXSV�ZHUH�ZRUNLQJ�RQ�
WKHLU� WHDP�FRQWUDFWV��%HLQJ�WKDW�JURXSV�QRZ�KDG�D�
EHWWHU� LGHD� RI� WKH� UROHV� DQG� UHVSRQVLELOLWLHV� RI� WKH�
FRDFKHV�DQG�KDG�GRQH�VRPH� WHDP�GHYHORSPHQW�� LW�
ZDV� WLPH� WR� UHYLVH� WKHLU� FRQWUDFWV�� &RDFKHV� $53V�
DQG�0HQWRUV�ZHUH�DOO�SUHVHQW�WR�PDNH�VXUH�WKH�QHZ�
FRQWUDFWV�ZHUH�UHDOLVWLF�DQG�DJUHHG�XSRQ�E\�DOO�

([HUFLVH�'H�%ULHI
7KH�GD\�HQGHG�ZLWK�HDFK�&RDFK�OHDGLQJ�WKHLU�JURXS�
LQ� DQ� LQ�GHSWK� ��� PLQXWHV� GH�EULHI� DERXW� WKH�
DIWHUQRRQ¶V� H[HUFLVHV� LQ� UHODWLRQ� WR� WKHLU� RZQ�
JURXS¶V�GHYHORSPHQW��

)HHGEDFN�3DQHOV�IRU�,QGLYLGXDO�1HHGV�
$VVHVVPHQWV
'XULQJ� WKH� HYHQLQJV� RI� WKH� ILUVW� WZR� GD\V� WKH�
0HQWRUV�DQG�$IJKDQ�5HVRXUFH�3HUVRQV�ZHUH�GLYLGHG�
LQWR� ILYH� SDQHOV� VHW� XS� WR� OLVWHQ� WR� LQGLYLGXDO�
SUHVHQWDWLRQ� RQ� WKH�1HHGV�$VVHVVPHQWV� FRQGXFWHG�
E\�WKH�)HOORZV�DV�SDUW�RI�$VVLJQPHQW�,��7KH�VHVVLRQV�
ZHUH� IDFLOLWDWHG� E\� WKH� &RDFKHV�� ,Q� WKLV� ZD\� HDFK�
)HOORZ�ZDV�DEOH�WR�UHFHLYH�DQRWKHU�OD\HU�RI�IHHGEDFN�
DQG� JXLGDQFH� IURP�0HQWRUV� DQG� 5HVRXUFH� 3HUVRQV�
ZKR�ZHUH�QRW�GLUHFWO\�LQYROYHG�ZLWK�WKHLU�JURXSV��,W�
DOVR�JDYH�WKH�0HQWRUV�DQG�)HOORZV�DQ�RSSRUWXQLW\�WR�
JHW� WR� NQRZ� DQG� VKDUH� H[SHULHQFHV� ZLWK� RWKHU�
PHPEHUV�RI�WKH�)HOORZVKLS�FRPPXQLW\���

&XOWXUDO�3URJUDPPH
,Q� WKH�HYHQLQJ�DOO�SDUWLFLSDQWV�ZHUH�HQFRXUDJHG� WR�
ZHDU� WUDGLWLRQDO� FORWKLQJ� DQG� SUHVHQW� DQ� DVSHFW� RI�
WKHLU� FXOWXUH��'HQLVH� %XFKQHU�� D�0HQWRU�ZLWKLQ� WKH�
)HOORZVKLS� EHJDQ� WKH� HYHQLQJ� ZLWK� D� VOLGH� VKRZ�
SUHVHQWDWLRQ� RQ� D� UHFHQW� WULS� VKH� WRRN� WR�
$IJKDQLVWDQ��7KLV�ZDV� IROORZHG�E\�VRPH� WUDGLWLRQDO�
$IJKDQ�GDQFLQJ�SUHIRUPHG�E\�VRPH�)HOORZV��

(;(5&,6(�),9(��7HDP�&KDOOHQJHV�
&RQW�
2WKHU� JURXSV� VWDUWHG� WR� XVH� WKH� WRROV�
SURYLGHG� ZLWKRXW� D� FOHDU� XQGHUVWDQGLQJ� RI�
WKHLU�PHFKDQLVP�DQG�ZLWKRXW� D�ZHOO�GHILQHG�
SODQ�WR�DFKLHYH�WKHLU�JRDO��,Q�WKH�WHUPLQRORJ\�
OHDUQHG� WKHVH� JURXSV� WHQGHG� WR� VNLS WKH�
³IRUPLQJ´� VWDJH� RI� WHDP� GHYHORSPHQW� DQG�
LPPHGLDWHO\� PRYHG� WR� D� ³VWRUPLQJ´� VWDJH��
1HYHUWKHOHVV��DIWHU�GHWDLOHG�DQDO\VLV�RI� WKHLU�
RZQ� SHUIRUPDQFH� GXULQJ� WKH� GH�EULHILQJ�
VHVVLRQV�� WKH� SHUIRUPDQFH� RI� DOO� WKH� JURXSV�
KDG�JUDGXDOO\�LPSURYHG��,W�ZDV�LQWHUHVWLQJ�WR�
QRWH� WKDW� WKH�RXWFRPH�RI� WKH�H[HUFLVHV�ZDV�
EHWWHU� IRU� WKRVH� WHDPV� ZKHUH� PHPEHUV� RI�
WZR�GLIIHUHQW� )HOORZVKLS�JURXSV�KHOSHG�HDFK�
RWKHU�� DQG� YLHZHG� WKH� GLIIHUHQW� JURXS�
PHPEHUV�DV�SDUWQHUV�UDWKHU�WKDQ�RSSRQHQWV��
7KH\� DOVR� KDG� WKH� DGGHG� EHQHILW� RI� EHLQJ�
DEOH� WR� FKDQJH� OHDGHUV� LQ� WKH� FRXUVH�RI� WKH�
H[HUFLVH VR� WKH\�ZHUH� EHWWHU� DEOH� WR�PDWFK�
WKH�OHDGHU¶V�VNLOOV�ZLWK�WKH�SUREOHP�DW�KDQG�
2QH� )HOORZ� VWDWHG�� ZKHQ� UHIHUULQJ� WR� WKH�
SRLVRQRXV� ZDVWH� DFWLYLW\�� ³� «WKLV� DFWLYLW\�
UHDOO\� VKRZHG� WKH� WUXH� FKDUDFWHU� RI� RXU�
JURXS�PHPEHUV�DQG�RXU�DELOLW\�WR�ZRUN�DV�D�
WHDP´��
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:RUNVKRS�,, � (YDOXDWLRQ�6XPPDU\
7KH� IROORZLQJ� LV� D� EULHI� VXPPDU\� RI� SDUWLFLSDQW� UHVSRQVHV� WR� WKH� HYDOXDWLRQ�
TXHVWLRQQDLUHV� IRU�:RUNVKRS�,,��$Q�DWWHPSW�KDV�EHHQ�PDGH�WR�V\QWKHVL]H�WKHVH� LQWR�
NH\�SRLQWV�WR�JDLQ�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�DQDO\VLV��LPSUHVVLRQV�DQG�VXJJHVWLRQV�
ZLWK�D�YLHZ�WR�IXWXUH�LPSURYHPHQWV�

:RUNVKRS�,,�� VWUXFWXUH�DQG�FRQWHQW
7KHUH�ZDV�DQ�RYHUZKHOPLQJO\� �������SRVLWLYH� UHVSRQVH� WR� WKH�GHVLJQ�RI� WKH� VWUXFWXUH�DQG� FRQWHQW� RI�
:RUNVKRS� ,,�� $OO� SDUWLFLSDQWV� KLJKO\� UDWHG� WKH� ZRUNVKRS� WRSLFV�� KDYLQJ� IRXQG� WKHP� WR� EH� H[FHOOHQWO\
RUJDQL]HG� DQG� VWUXFWXUHG� LQ� D� YHU\� SURIHVVLRQDO� DQG� FRPSUHKHQVLYH�PDQQHU��0DQ\� RI� WKH� UHVSRQGHQWV�
FRPPHQWHG�RQ� WKH�ZRUNVKRS�DV� WKH\� IRXQG� LW� YHU\� UHOHYDQW� WR� WKHLU� MRE� UHVSRQVLELOLWLHV� DQG�GHPDQGV��
0RUHRYHU�� DQ� RYHUZKHOPLQJ� DPRXQW� RI� UHVSRQGHQWV� IRXQG� WKDW� WKH� VRFLDO� DVSHFW� RI� WKH� SURJUDP¶V�
VWUXFWXUH�� VXFK� DV�� EULQJLQJ� GLIIHUHQW� SURIHVVLRQDOV� WRJHWKHU�� QHWZRUNLQJ� DQG� WKH� VKDULQJ� RI� GLIIHUHQW�
RSLQLRQV��JUHDWO\�DGGHG�WR�WKH�YDOXH�RI�WKHLU�RYHUDOO�H[SHULHQFH�
+HUH�DUH�VRPH�RI�WKHLU�UHVSRQVHV�

� 1HZ�NQRZOHGJH�JDLQHG
� &KDQJLQJ�LGHDV�DQG�OLVWHQLQJ�WR�GLIIHUHQW�RUJDQL]DWLRQ¶V�RSLQLRQV
� ,QWHUDFWLRQ�EHWZHHQ�)HOORZV��&RDFKHV��$536��0HQWRUV�DQG�OHFWXUHUV
� 5HODWLRQVKLS�DQG�QHWZRUNLQJ
� 7KH�FRPLQJ�WRJHWKHU�RI�D�GLYHUVH�WHDP
� *URXS�EXLOGLQJ�DQG�JURXS�GHYHORSPHQW��LQWHUDFWLRQ
� 6HOI�GHYHORSPHQW�WKURXJK�WHDP�ZRUNLQJ��&RQGXFWLQJ�QHHGV�DVVHVVPHQWV

7HDFKLQJ�PHWKRGRORJ\��OHFWXUHV�DQG�WUDLQLQJ�PDWHULDOV�XVHG�SURYLGHG
1HDUO\�DOO�SDUWLFLSDQWV�QRWHG�WKDW�WKH�ZRUNVKRS�PHWKRGRORJ\��OHFWXUHV�DQG�WUDLQLQJ�PDWHULDOV�ZHUH�XVHIXO�
DQG� HIIHFWLYH� LQ� KHOSLQJ� WKHP� WR� JDLQ� DQ� LQ�GHSWK� XQGHUVWDQGLQJ� RI� WKH� WRSLFV�� 7KH� FRPELQDWLRQ� RI�
UHOHYDQW�DQG�KLJK�TXDOLW\�PDWHULDOV�ZLWK�SUDFWLFDO�H[HUFLVHV�DQG�JDPHV�KHOSHG�WR�IDFLOLWDWH�WKHLU�OHDUQLQJ��
0RVW�RI�WKHP�DOVR�QRWHG�WKH�KLJK�FDOLEHU�RI WKH�OHFWXUHUV�DQG�WKHLU�SURIHVVLRQDO�WHDFKLQJ�VW\OHV��6SHFLILF�
UHVSRQVH�LQFOXGHG�

� %HVW�PHWKRGRORJ\��/HDUQHG�PRUH�DERXW�PDQDJHPHQW�WHUPV
� ,Q�VRPH�VHVVLRQV�HIIHFWLYH�LFH�EUHDNHUV�DQG�HQHUJL]HUV�ZHUH�XVHG
� 0HWKRGRORJ\�DQG�WHDFKLQJ�ZDV�JUHDW
� 7KH�WUDLQLQJ�ZDV�D�OHDUQHU�FHQWHUHG�RQH�DQG�,�OLNH�LW�YHU\�PXFK�
� 5ROH�SOD\LQJ�DERXW�FRPPXQLFDWLRQ��WUXVW��OHDGHUVKLS�DQG�IROORZVKLS
� 1HZ�WRSLFV��PHWKRGV�DQG�IDFLOLWDWLRQ�

7KH�PRVW�XVHIXO�DQG�LQWHUHVWLQJ�VHVVLRQV
7KH� VHVVLRQV� RQ� VRFLDO� FDSLWDO�� WHDP� GHYHORSPHQW� DQG� OHDGHUVKLS�ZHUH�PRVW� IUHTXHQWO\� TXRWHG� DV� WKH�
PRVW�XVHIXO�DQG� LQWHUHVWLQJ��ZKLOH�VRPH�SDUWLFLSDQWV�DOVR�FRPPHQWHG�RQ�WKH� LPSRUWDQFH�RI�JDPHV�DQG�
H[HUFLVHV�XVHG�GXULQJ�WKH�VHVVLRQV��,Q�DGGLWLRQ�D�FRXSOH�UHVSRQGHQWV�FRPPHQWHG�RQ�WKH�HIIHFWLYHQHVV�RI�
WKH�$IWHU�$FWLRQ�5HYLHZV�DV�WRROV�WR�HQKDQFH�OHDUQLQJ��6SHFLILF�UHVSRQVHV�LQFOXGHG�

x 7HDP�EXLOGLQJ�DQG�WHDP�GHYHORSPHQW
x 3URMHFW�SODQQLQJ
x /HDGHUVKLS�DQG�VRFLDO�FDSLWDO
x 3UDFWLFDO�H[HUFLVHV
x 6RFLDO�FDSLWDO�DQG�FLYLO�VRFLHW\
x ,�IRXQG�VHOI�HIILFDF\�
x /HDGHUVKLS��PDQDJHPHQW�DQG�VRFLDO�FDSLWDO
x 7KH�$IWHU�$FWLRQ�5HYLHZ�LV�D�YHU\�JRRG�DQG�VWURQJ�WRRO�WR�DVVLVW�LQ�WKH�SDUWLFLSDQW¶V�OHDUQLQJ
x 3DUWLFLSDWRU\�PHWKRG�RI�OHDUQLQJ��DIWHU�DFWLRQ�UHYLHZ�

7KH�OHDVW�XVHIXO�DERXW�WKH�:RUNVKRS
0DQ\�UHVSRQGHQWV�IHOW�WKDW�WKH�ZRUNVKRS�ZDV�H[WUHPHO\�WLJKW�DQG�H[KDXVWLQJ��$�IHZ�UHVSRQGHQWV�IHOW�WKDW�
VRPH�RI�WKH�FDVH�VWXGLHV�ODFNHG�FRQQHFWLYLW\�WR�WKH�RYHUDOO�WRSLFV��)XUWKHUPRUH��FRPPHQWV�UHIOHFWHG�WKDW�
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VRPH�)HOORZV�IHOW�WKH�,UDTL�$PEDVVDGRU¶V�VSHHFK�FRXOG�KDYH�EHHQ�LPSURYHG�RQ�E\�IRFXVLQJ�PRUH�RQ�WKH�
OHVVRQV�$IJKDQLVWDQ�FRXOG�OHDUQ�IURP�,UDT� 6SHFLILF�UHVSRQVHV�LQFOXGHG�

x *LYH�PH�PRUH�WLPH�DQG�PDNH�WKH�VFKHGXOH�OHVV�LQWHQVLYH
x /DFN�RI�WLPH�IRU�SUHSDUDWLRQ�DQG�UHVWLQJ
x $W�OHDVW�RQH�ZHHN�EHIRUH��WKH�OHDUQLQJ�PDWHULDO�VKRXOG�EH�VHQW�RXW
x 7KH�OLPLWHG�DPRXQW�RI�)HOORZ�SDUWLFLSDWLRQ
x /DFN�RI�VKDULQJ�H[SHULHQFHV�DPRQJ�5HVRXUFH�3HUVRQV�DQG�)HOORZV
x 7KH�VHVVLRQV�FRQFOXVLRQV�ZHUH�ZHDN

5HFRPPHQGDWLRQV
%H\RQG�XQDQLPRXVO\�DJUHHLQJ�WKDW�WKH�SURJUDP�EH�H[WHQGHG�WKH�IROORZLQJ�DUH�VRPH�RI�WKH�UHVSRQGHQWV�
UHFRPPHQGDWLRQV��

x 7R�LQFUHDVH�WKH�QXPEHU�RI�FDVH�VWXGLHV�DQG�H[HUFLVHV
x 0RUH�SUDFWLFDO�H[DPSOHV�RI�WKHRULHV�DUH�QHHGHG
x 0RUH�³ZDNH�XS´�DFWLYLWLHV
x 0RUH�VKDULQJ�RI�H[SHULHQFHV�RI�$536��&RDFKHV�DQG�)HOORZV
x ,I�ZDV�PRUH�URRP�IRU�GLVFXVVHG�LQ�HDFK�VHVVLRQ�LW�ZRXOG�EH�PRUH�EHQHILFLDO

*HQHUDO�&RPPHQW
x ,W�KDV�EHHQ�ZHOO�RUJDQL]HG�DQG�SHUIHFW
x 2YHUDOO�WKH�ZKROH�SURJUDP�ZDV�XVHIXO
x 6XFK�HYHQWV�DUH�YHU\�UDUH�DQG�YHU\�XVHIXO�WR�WKH�\RXQJ�JHQHUDWLRQ
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:RUNVKRS�,,,�
3URMHFW�3ODQQLQJ��'HVLJQ�
DQG�3URSRVDO�:ULWLQJ

(TXLSSHG SDUWLFLSDQWV� ZLWK� D� EDVLF� NQRZOHGJH� RI� SURMHFW� SODQQLQJ� GHVLJQ� DQG�
SURSRVDO�ZULWLQJ�WR�SUHSDUH�WKHP�IRU�WKHLU� WHDP�SURMHFWV��7KH�RYHUDOO�REMHFWLYHV�RI�
WKH�ZRUNVKRS�ZHUH��WR�HQKDQFH�SDUWLFLSDQWV
�XQGHUVWDQGLQJ�RI�SURMHFW�SODQQLQJ��WR�
LQWURGXFH�VNLOOV�LQ�SURSRVDO�ZULWLQJ��DQG�WR�IXUWKHU�GHYHORS�WHDP�SURMHFWV�

7KH�WRSLFV�LQFOXGHG
3URMHFW�SODQQLQJ��GHVLJQ�
3URMHFW�GHOLYHUDEOHV�DQG�REMHFWLYH�VWDWHPHQW
5HVXOWV�EDVHG�PDQDJHPHQW
5LVN�DQDO\VLV
0RQLWRULQJ�DQG�HYDOXDWLRQ�SODQ
3URSRVDO�ZULWLQJ
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:RUNVKRS�,,, ��'D\�)RXU
3URMHFW�3ODQQLQJ
3UHVHQWHG�E\�0LFKDHO�)RUV
&DVH�6WXG\�3UHVHQWHG�%\�%DVKLU�'DUZDU��$IJKDQ�5HVRXUFH�3HUVRQ��$53�

7HDP�'HYHORSPHQW�&DVH�6WXG\
%DVKLU�'DUZDU
7KLV�FDVH�VWXG\�H[SORUHG WHDP�GHYHORSPHQW LQ�WKH�
0LQLVWU\� RI� &RPPXQLFDWLRQ� DQG� ,QIRUPDWLRQ�
7HFKQRORJ\� XQGHU� 0DQDJHPHQW� &DSDFLW\� 3URJUDP�
�0&3��� /RRNLQJ� DW� WKH� G\QDPLFV� DQG� GHYHORSPHQW�
RI�D�0&3�WHDP��WKH�FDVH�VWXG\�UHTXLUHG�)HOORZV�WR�
WKLQN� FULWLFDOO\� DERXW� KRZ� OHDGHUVKLS� DIIHFWV D�
WHDP¶V� SURJUHVV� DQG� KRZ� \RX� UHSOLFDWH� SRVLWLYH�
WHDP�G\QDPLFV�

3URMHFW�3ODQQLQJ
:RUNVKRS� ,,,� VWDUWHG� ZLWK� D� SUHVHQWDWLRQ� RQ� WKH�
LPSRUWDQFH� RI� SODQQLQJ� IRU� FDUU\LQJ� RXW� D� SURMHFW�
VXFFHVVIXOO\�� 7KLV� KLJKOLJKWHG� WKH� SURMHFW� V\VWHP�
DQG� DOORZHG� IRU� )HOORZV� WR� UHDQDO\VLV� WKHLU� QHHGV�
DVVHVVPHQW� UHVXOWV� DQG� WR� FUHDWH� SUREOHP�
VWDWHPHQWV�� 2QFH� WKH� SUREOHP� VWDWHPHQWV� ZHUH�
GHYHORSHG�)HOORZV�KDG���PLQXWHV� WR�SUHVHQW� WKHLU�

VWDWHPHQW�� DOO� WKH� ZKLOH� EHLQJ�PLQGIXO� WKDW�� ³7KH�
SUREOHP�RSSRUWXQLW\� VKRXOG� EH� FRQFLVH�� VSHFLILF��
DQG�PHDVXUHDEOH´�
0LFKDHO�)RUV�������SUHVHQWDWLRQ

7KURXJKRXW� WKH� GD\� )HOORZV�ZHUH� FRQIURQWHG�ZLWK�
VLWXDWLRQV�LQ�ZKLFK�WKH�LPSRUWDQFH�RI�SODQQLQJ�DQG�
WKH� DELOLW\� WR� DUWLFXODWH� D� SURMHFW¶V� REMHFWLYH�
VWDWHPHQW�� VFRSH��GHOLYHUDEOHV�DQG� LQGLFDWRUV�SOD\�
D�FUXFLDO�UROH�LQ�VHFXULQJ�VSRQVRUVKLS�IRU�D�SURMHFW�
DQG� LWV� VXFFHVVIXO� RXWFRPH�� +HUH� DJDLQ�� )HOORZV�
ZHUH�DVNHG�WR�UHIOHFW�RQ�WKHLU�RZQ�DVVLJQPHQWV�LQ�
RUGHU� WR� VWUHQJWKHQ� WKH� SLWFK� RI� WKHLU� SURMHFW� WR�
WKHLU� UHVSHFWLYH� JURXSV�� 7KHVH� VHVVLRQV� WDXJKW�
SDUWLFLSDQWV�DERXW�SURMHFW�SODQQLQJ�DV�D�EDVLF�WRRO�
IRU�VXFFHVVIXOO\� WUDQVODWLQJ� LGHDV� LQWR�UHDOLW\� LQ�DQ�
RUJDQL]DWLRQDO�FRQWH[W��

'HVLJQ��GHYHORSPHQW�DQG�
LPSOHPHQWDWLRQ
7KH� DIWHUQRRQ� ZDV� VSHQW� SULPDULO\� IRFXVLQJ� RQ�
SURMHFW� GHVLJQ�� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ�
SURFHVV�� � &RQFHSWV� VXFK� DV� ULVN� DQDO\VLV��
FRVW�EHQHILW� DQDO\VLV�� UROORXW� SODQV� DQG� URDGPDSV�
ZHUH�DOO� LQWURGXFHG� WR�ERWK�KHOS� WHDPV�GHFLGHG�D�
SURMHFW�EXW�DOVR�WR�EHJLQ�WKHLU�RZQ�SURMHFW�V\VWHPV��

³,I� \RX� WKLQN� WKH� 0&,7� WHDP� LV� VXFFHVVIXO�� KRZ�
FRXOG LW EH�UHSOLFDWHG�WR�RWKHU�RUJDQL]DWLRQV"´�

%DVKLU�'DUZDU�������&DVH�6WXG\

$IWHU�$FWLRQ�5HYLHZ�RI�:RUNVKRS�'D\�7KUHH E\�0DLZDQG�$NEDUL�DQG�6D\HG�6DDGDW
:KDW�VWRRG�RXW�IRU�WKH�3DUWLFLSDQWV� 'HILQLWLRQ�RI�WKH�UROH�RI�D�&RDFK��&RDFK�IDFLOLWDWRU�DV�FDWDO\VWV�
QRW�VFDSHJRDWV��5ROH�RI�)HOORZV��&RDFKHV�DQG�0HQWRUV� WLPHOLQHVV�DQG�FRQVWUXFWLYHQHVV�RI� IHHGEDFN�
7XFNPDQ�VWDJHV�RI�WHDP�GHYHORSPHQW� ',6&�DQDO\VLV�IRU�LQGLYLGXDO�ZRUNLQJ�VW\OHV��7HDP�GHYHORSPHQW�
H[HUFLVHV� DQG� GH�EULHIV�� � SHUIRUPDQFH� DQG� VHUYLQJ� FRQVWLWXHQWV�� WKH LPDJHU\� IURP� D� YLGHR� RI� DQ�
RUFKHVWUD�SHUIRUPLQJ�WKH�%ROHUR��ZRUNLQJ�DV�D�WHDP�WR�SHUIRUP�D�SHUIHFW�V\PSKRQ\���

7KH�FRDFKLQJ�DQG� WHDP�GHYHORSPHQW�PRGXOH�DGGUHVVHG�DQ� LPSRUWDQW� FRPSRQHQW�RI� OHDGHUVKLS��DQG�
EDVHG� RQ� IHHGEDFN� IURP�SUHYLRXV� \HDUV�� KDV� EHHQ� IRXQG� WR� EH�PRVW SHUWLQHQW� WR� $IJKDQLVWDQ�� 7KLV�
PRGXOH� SOD\V� D� NH\� UROH� LQ� WKH� PHWKRGRORJ\� DSSOLHG� LQ� WKH� )HOORZVKLS� DQG� EH\RQG�� ,W� HQFRXUDJHV�
&RDFKHV�WR�WDNH�WKHLU�VNLOOV�WR�WKH�QH[W�OHYHO�WKURXJK�FR�IDFLOLWDWLRQ�ZLWK�WKH�OHDG�UHVRXUFH�SHUVRQ�DQG�
DQDO\VLV�RI�WKH�FKDOOHQJHV�IDFLQJ�WHDPV���)LQDOO\��LW�KHOSV�WKH�)HOORZV XQGHUVWDQG�WKH�)HOORZVKLS¶V�JURXS�
G\QDPLFV�� DQG� OHDGV� WR�JUHDWHU�XQGHUVWDQGLQJ�DQG�FRRSHUDWLRQ�ZLWKLQ� WKH�JURXSV�� UHVXOWLQJ� LQ�PRUH�
SURGXFWLYH�RXWFRPHV�RI�WHDP�SURMHFWV��
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7KH� JURXSV� ZHUH� WKHQ� DVVLJQHG� DQ� H[HUFLVH��
QDPHO\�WR�GLVFXVV�WKH�YDULRXV�SURMHFW� LGHDV�ZLWKLQ�
WKHLU� JURXSV�� VHOHFW� RQH� DQG� VXPPDUL]H� LW� LQ� RQH�
VHQWHQFH� WR�EH�VKDUHG�ZLWK� WKH�FODVV��3DUWLFLSDQWV�

ZHUH� VXEVHTXHQWO\� IDPLOLDUL]HG� ZLWK� SURMHFW� SODQ�
ZRUNVKHHWV�DV�D� WRRO� IRU�EHWWHU� DUWLFXODWLRQ�RI� WKH�
SURMHFW� LGHD� DW� D� KLJKHU� OHYHO�� 7KLV� WHPSODWH� ZDV�
DOVR� LPSRUWDQW� IRU� WKH� )HOORZV�EHFDXVH� LW�ZDV� WKH�
UHTXLUHG� IRUPDW� IRU� WKH� VHFRQG� DVVLJQPHQW�� 7KH�
GD\�HQGHG�ZLWK�EULHI� SUHVHQWDWLRQV�RQ� WKH�DJUHHG�
XSRQ�WHDP�SURMHFWV�

³:KDW� LV� WKH� RSSRUWXQLW\� FRVW� RI� GRLQJ� WKLV�
SURMHFW� FRXOG� WKH�PRQH\�DQG� WLPH�EH�VSHQW�RQ�
DQRWKHU�RUJDQL]DWLRQ�SULRULW\"´

0LFKDHO�)RUV� �����SUHVHQWDWLRQ
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:RUNVKRS�,,, ��'D\�)LYH
+ROLVWLF�$SSURDFK�WR�3URJUDPPH�0DQDJHPHQW�DQG 6WXG\�7ULS
3UHVHQWHUV�+�(��/XNPDQ�$O�)DLO\��,UDTL�$PEDVVDGRU�WR�-DSDQ�
$OH[�0HMLD��+HDG�RI�+LURVKLPD�81,7$5�2IILFH

+ROLVWLF� $SSURDFK� WR� 3URJUDPPH�
0DQDJHPHQW
$PEDVVDGRU� /XNPDQ� $O�)DLO\� VKDUHG� KLV�
SHUVSHFWLYH� RQ� WKH� LPSRUWDQFH� RI� D� KROLVWLF� DQG�
VWUDWHJLF� DSSURDFK� WR� SODQQLQJ� LQ� D� SRVW� FRQIOLFW�
FRXQWU\�� DQG� VRPH� LQVLJKWV� LQWR� WKH� ,UDTL�
H[SHULHQFH��

)DUKDG�2VPDQL��$&6,��DQG�$OH[�0HMLD��81,7$5�

7KH�'XEDL�&RQWH[W
,Q� DGGLQJ� WR� $PEDVVDGRU� /XNPDQ� $O�)DLO\¶V�
VHQWLPHQWV��0U��$OH[�0HMLD�KLJKOLJKWHG�WKH�OHVVRQV�

OHDUQHG�IURP�,UDT�DQG�HPSKDVL]HG�WKH�LPSRUWDQFH�
RI� FLYLO� VRFLHW\� LQ� SRVW�FRQIOLFW� UHFRQVWUXFWLRQ�� ,Q�
JLYLQJ� FRQWH[W� WR� WKH� VWXG\� WULS� 0U�0HMLD�
FRQQHFWHG� WKH� SUH�WUDLQLQJ� +DUYDUG� %XVLQHVV�
6FKRRO� DUWLFOH 'XEDL� � 6WUDWHJ\�� 3DVW�� 3UHVHQW��
)XWXUH�� 7KURXJK� D� EULHI� JOLPSVH� DW� 'XEDL¶V�
VWUDWHJLF� YLVLRQ� DQG� GHYHORSPHQW�
DFFRPSOLVKPHQWV��)HOORZV�ZHUH�DVNHG�WR�FRQVLGHU�
ERWK� :K\� 'XEDL" DQG� :K\� 1RW� 'XEDL IRU�
GHYHORSPHQW"� 7KLV�SURYHG� WR�EH�D�YHU\� WKRXJKW�
SURYRNLQJ�SUHVHQWDWLRQ�IRU�WKH�)HOORZV�LQ�WHUPV�RI�
DSSO\LQJ�WKRVH�TXHVWLRQV�WR�$IJKDQLVWDQ�

6WXG\�7ULS LQ�$EX�'KDEL�DQG�'XEDL
7KH� WULS� EHJDQ�ZLWK� D� VWRS� DW� WKH� 6KHLNK� =D\HG�
*UDQG� 0RVTXH� EHIRUH� KHDGLQJ� WR� WKH� 'XEDL� 0DOO�
DQG�JLYLQJ�WKH�)HOORZV�PXFK�GHVHUYHG�IUHH�WLPH�

$IWHU�$FWLRQ�5HYLHZ�RI�:RUNVKRS�'D\�)RXU�E\�+DVLE�0RZDKLG�DQG�+DPLG�+DPGDUG
:KDW�VWRRG�RXW�IRU�WKH�3DUWLFLSDQWV� 7KH�SURMHFW�SODQQLQJ�WHPSODWH��WKH�SURFHVV�RI�EUDLQ�VWRUPLQJ�
LGHDV��DQG�FKDOOHQJH�RI� FOHDUO\�DQG�EULHIO\�DUWLFXODWLQJ� WKH� LGHD�� WKH�SURFHVV�RI� WKLQNLQJ� WKURXJK� WKH�
KLJK�OHYHO� GHWDLOV� RI� WKH� VHOHFWHG� SURMHFW�� WKHQ� UHWKLQNLQJ� WKH� SURMHFW� IURP� WKH� GRQRU�VSRQVRU
V�
SHUVSHFWLYH� DQG� SUHVHQWLQJ� WR� WKHP� ZK\� LW� ZRXOG� EH� LPSRUWDQW� IRU� WKHLU� RUJDQL]DWLRQ�� 3URSRVDO�
FRPSRQHQWV�� GHYHORSLQJ� D EXGJHW�� JLYLQJ� DQG� UHFHLYLQJ� IHHGEDFN�� )HOORZV� DOVR� UHSRUWHG� ILQGLQJ� WKH�
SUDFWLFDO�SURMHFW�SODQ�ZRUNVKHHW�YHU\�KHOSIXO��
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:RUNVKRS�,,, ��'D\�6L[
5HVXOWV�%DVHG�0DQDJHPHQW�
3UHVHQWHG�E\�3KLO�&R[�
&R�IDFLOLWDWRU�DQG�&DVH�6WXG\�3UHVHQWHG�E\�*XO�$IJKDQ�6DOHK��$IJKDQ�5HVRXUFH�
3HUVRQ��$53�
$OH[�0HMLD��+HDG�RI�+LURVKLPD�81,7$5�2IILFH
-DYLHU�2UWL]��([HFXWLYH�'LUHFWRU�RI�1HZ�:RUOG�*URXS

7KH� 86� ,QYROYHPHQW� LQ� $IJKDQLVWDQ� LQ�
,PDJHV��$�3HUVSHFWLYH�IURP�:DVKLQJWRQ
7KURXJK� LQWURGXFLQJ� 0U�2UWL]�� 0U�� 0HMLD�
HPSKDVLVHG� WKH� LPSRUWDQFH� RI� WKH� PHVVDJH�
EHKLQG� 0U�� 2UWL]¶V� SUHVHQWDWLRQ�� VHOI�UHOLDQFH�� ,Q�
WKHVH�XQFHUWDLQ� WLPHV�RI� WURRSV�DQG� LQWHUQDWLRQDO�
IXQGLQJ�SXOOLQJ�RXW�RI�$IJKDQLVWDQ��$IJKDQV�QHHG�
WR� EH� DEOH� WR� WDNH� WKH� UHLQV� RI� WKHLU� FRXQWU\¶V�
GHYHORSPHQW�� 0U�� 2UWL]¶V� VWDWLVWLFV� EDVHG�
SUHVHQWDWLRQ�ZDV�D�ORRN�DW�WKH�86¶V�FRQWULEXWLRQV�
LQ� ERWK� PRQHWDU\� DQG� PLOLWDU\� VXSSRUW� LQ�
$IJKDQLVWDQ�VLQFH������DQG�WKH�H[SODQDWLRQV�DQG�
SODQ�EHKLQG�WKHLU�IXOO�HYDFXDWLRQ�E\������

5HVXOWV�%DVHG�0DQDJHPHQW
7KH� VHVVLRQ� EHJDQ� ZLWK� D� ORRN� DW� ZKDW� UHVXOWV�
EDVHG� PDQDJHPHQW� �5%0�� LV� DV� D� WRRO� WR��
³'HVFULEH�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�ZRUN�ZH�GR�
DQG� WKH� GLIIHUHQFH� ZH� PDNH´� �3KLO� &R[�� �����
SUHVHQWDWLRQ���7R�JHW�WKLQNLQJ�DERXW�5%0�0U�&R[�
DVNHG�WKH�)HOORZV�WR�ZULWH� WZR�UHVXOW VWDWHPHQWV�
DERXW� WKHLU� SURMHFWV� DQG� WR� WKLQN� DERXW� ZKHUH�
5%0�FRXOG�EH�XVHG�LQ�WKHLU�RUJDQL]DWLRQV��7KLV�OHG�
TXLFNO\�WR�WKH�FDVH�VWXG\�E\�0U��*XO�$IJKDQ�6DOHK��

5HVXOWV� %DVHG� 0DQDJHPHQW� &DVH� 6WXG\
*XO�$IJKDQ�6DOHK
7KH�IRFXV�RI�WKLV�FDVH�VWXG\�ZDV�RQ�SHUIRUPDQFH�
PD[LPL]DWLRQ� LQ� ZDWHU� VHUYLFH� GHOLYHU\� LQ�
$IJKDQLVWDQ�� 7KLV� FDVH� VWXG\� FHQWUHV� RQ� ³«D�
SURMHFW� LPSOHPHQWLQJ� RUJDQL]DWLRQ� � WKH�
,QWHUQDWLRQDO� &LW\�&RXQW\� 0DQDJHPHQW�
$VVRFLDWLRQ� �,&0$�� � DQG� WKHLU� XVH� RI� 5HVXOWV�
%DVHG�0DQDJHPHQW��5%0��WRROV�LQ�WKH�GHVLJQ�DQG�
GHOLYHU\� RI� WKH� &RPPHUFLDOL]DWLRQ� RI� $IJKDQLVWDQ�
:DWHU� DQG� 6DQLWDWLRQ� $FWLYLW\� �&$:6$�´� �*XO�
$IJKDQ�6DOHK�������SUHVHQWDWLRQ���([SORULQJ�KRZ�
WKH� ,&0$� ZHQW� WKURXJK� WKH� VWHSV� UHTXLUHG� RI�

5%0�� ORJLF� PRGHO�� ULVN� DQDO\VLV� DQG� PRQLWRULQJ�
DQG�HYDOXDWLRQ��WKH�FDVH�VWXG\�UHTXLUHG�)HOORZV�WR�
WKLQN� DERXW� SURMHFW� VXVWDLQDELOLW\� DQG� WKH�
ORQJHYLW\�RI�WKH�,&0$¶6�FDSDFLW\�EXLOGLQJ�DFWLYHV��

(;(5&,6(����6SODVK�DQG�5LSSOH�
(DFK�JURXS�ZDV�JLYHQ�D�URFN�DQG�KDG�D�WLQ�
ILOOHG�ZLWK�ZDWHU�SODFHG�RQ�WKHLU WDEOH��:KHQ�
UHDG\� RQH� JURXS�PHPEHU� ZDV� WR� GURS� WKH�
URFN� LQ� WKH� WLQ�� 7KLV� H[HUFLVH� ZDV� XVHG� WR�
HPXODWH� WKH� LPSDFWV� SURMHFWV� KDYH� RQ� WKH�
HQYLURQPHQWV� DURXQG� WKHP�� 7KH� URFN�
V\PEROLVHG�WKH�SURMHFW��WKH�SRRO�RI�FDOP��RU�
DW� WLPHV� WXUEXOHQW�� ZDWHU� UHSUHVHQWHG� WKH�
HQYLURQPHQW�� $V� WKH� URFN� LPSDFWHG� WKH�
ZDWHU�PDNLQJ�ULSSOHV��)HOORZV�ZHUH�DVNHG�WR�
UHIOHFW�RQ�WKH� LPSDFWV� WKDW� WKH\�FDQ�H[SHFW�
WR�VHH� IURP� WKHLU�SURMHFWV��$GGLWLRQDOO\�� WKH�
ULSSOHV� DOVR� HPSKDVLVHG� ZKDW� OLWWOH� FRQWURO�
SHRSOH�KDYH�RYHU�WKH�WKHLU�SURMHFW¶V�LPSDFWV�
RQ� WKH� HQYLURQPHQW� RQFH� WKH\� KDYH�
LPSOHPHQWHG� WKHP�� 7KLV� VHHPLQJO\� VLPSOH�
DFWLYLW\� GLG� DQ� H[FHOOHQW� MRE� RI� LOOXVWUDWLQJ�
KRZ� LPSRUWDQW� LW� LV� WR� GR� D� VLWXDWLRQ�
DVVHVVPHQW�

$IWHU�$FWLRQ�5HYLHZ�RI�:RUNVKRS�'D\�)LYH�E\�0DLZDQG�$NEDUL�DQG�(PDO�<DU]DGD�
:KDW�VWRRG�RXW�IRU�WKH�3DUWLFLSDQWV� 7KH�FRQQHFWLRQV EHWZHHQ�,UDT¶V�GHYHORSPHQW�SURFHVV�DQG�WKDW�
RI�$IJKDQLVWDQ¶V��)HOORZV�KDG�PDQ\�REVHUYDWLRQV�RI�$EX�'KDEL�DQG�'XEDL�LQ�FRQWUDVW�WR�$IJKDQLVWDQ��
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7KLV� FDVH� VWXG\� ZDV� UHIHUUHG� WR� FRQWLQXRXVO\�
WKURXJKRXW�WKH�GD\�DV�DQ�RQ�JRLQJ�WRRO�IRU�ZKLFK�
WR SUDFWLFH�5%0�

7KUHH�5HVXOW�EDVHG�0DQDJHPHQW�7RROV
7KHVH�VHVVLRQV�IRFXVHG�RQ�WKH�NH\�FRPSRQHQWV�RI�
DQ�5%0�WKURXJK�SUDFWLFDO�DSSOLFDWLRQ��

/RJLF�0RGHO��)UDPHZRUN
7KH�ILUVW�VHFWLRQ�RQ�VLWXDWLRQ�DVVHVVPHQW�H[SORUHG�
WKH� UHODWLRQVKLS� EHWZHHQ� VWDNHKROGHUV�� LQWHUHVW�
DQG� LPSRUWDQFH�� 7KLV� TXLFNO\� OHG� WR� D� GLVFXVVLRQ�
RQ� LQSXWV�� DFWLYLWLHV�� RXWSXWV�� RXWFRPHV� DQG�
LPSDFW�� WKH� ORJLF�PRGHO¶V� FRPSRQHQWV��7RJHWKHU��
ZLWK�JXLGDQFH�IURP�0U��&R[��WKH�)HOORZV�ILOOHG�LQ�D�
ORJLF� PRGHO� VWHS�E\�VWHS�� +HUH� DJDLQ� ERWK� WKH�
6SODVK� DQG 5LSSOH� H[HUFLVH� DQG� WKH� FDVH� VWXG\�
ZHUH� XVHG� LQ� WDQGHP� ZLWK� ORJLF� PRGHO�� 7KLV�
VHFWLRQ�HQGHG�ZLWK�D�ORRN�DW�GLIIHUHQW�ORJLF�PRGHO�
IUDPHZRUNV� DQG� D� UHYLHZ� RI� VRPH� FURVVFXWWLQJ�
WKHPHV� VXFK� DV� JHQGHU� HTXDOLW\� DQG�
HQYLURQPHQWDO�VXVWDLQDELOLW\�

5LVN�$QDO\VLV

$UPHG� ZLWK� DQ� H[SODQDWLRQ� RQ� PLWLJDWLRQ� DQG�
PRQLWRULQJ�� )HOORZV� UHYLHZHG� D� ULVN� DQDO\VLV�
PDWUL[� WDEOH� DQG� D� W\SLFDO� ULVN� DQDO\VLV� DQG�
PDQDJHPHQW�WDEOH��)HOORZV�WKHQ�KDG�WR�UHIHU�EDFN�
WR� WKH� FDVH� VWXG\� WR� FKRRVH� RQH� RXWFRPH DQG�
LGHQWLI\� WKH� OHYHO� RI� ULVN� DQG� D� PRQLWRULQJ� DQG�
PLWLJDWLRQ�VWUDWHJ\��

0RQLWRULQJ�DQG�(YDOXDWLRQ�3ODQ
7KH� ODVW� VHVVLRQ� RI� WKH� GD\� ZDV� GHYRWHG� WR�
LQYHVWLJDWLQJ� WKH� GLIIHUHQW� SDUWV� QHHGHG� IRU� D�
VXFFHVVIXO� PRQLWRULQJ� DQG� HYDOXDWLRQ� SODQ��
6LJQLILFDQW� DWWHQWLRQ� ZDV� SDLG� WR� LQGLFDWRUV��

TXDOLWDWLYH�DQG�TXDQWLWDWLYH��$Q�H[HUFLVH�ZDV�XVHG�
WR�KLJKOLJKW�WKH�GLIILFXOWO\�LQ�FKRRVLQJ�DSSURSULDWH�
DQG�DFFXUDWH�LQGLFDWRUV��

8VLQJ� D� W\SLFDO� PRQLWRULQJ� DQG� HYDOXDWLRQ� SODQ�
WDEOH� DV� D� JXLGHOLQH�� WKH� IROORZLQJ� SLHFHV� RI�
PRQLWRULQJ� DQG� HYDOXDWLRQ� ZHUH� ORRNHG� RYHU��
LQGLFDWRUV�� EDVH�OLQHV�� WDUJHWV�� GDWD� VRXUFHV��
PHWKRGV�DQG�UHSRUWLQJ� IUHTXHQF\�DQG�UHVSRQVHV��
8VLQJ�WKLV�WDEOH�DV�D�UHIHUHQFH��JURXSV�ZHUH�JLYHQ�
WKH� WDVN� RI� WDNLQJ� RQH� RXWFRPH� DQG� RQH� RXWSXW�
VWDWHPHQW� IURP� WKH� FDVH VWXG\� WR� DSSO\� WR� WKH�
WDEOH�� �7KLV� ODVW�WDVN�WRRN�WKH�VHVVLRQ�WR�WKH�HQG�
RI� WKH� GD\� DV� JURXSV� SDLUHG� XS� WR� SUHVHQW� WKHLU�
PRQLWRULQJ�DQG�HYDOXDWLRQ�WDEOHV�WR�HDFK�RWKHU�

³(QDEOHUV�DQG�FRQVWUDLQWV�DUH�IRUFHV�DIIHFWLQJ�DQ\�
SDUW� RI� \RXU� SURMHFW� ERWK� SRVLWLYHO\� DQG�
QHJDWLYHO\´
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:RUNVKRS�,,, ��'D\�6HYHQ
3URMHFWV�3URSRVDO :ULWLQJ
3UHVHQWHG�E\�'DYLG�(DWRQ

3URMHFW�3URSRVDOV
7KH� ZRUNVKRS� VXEVHTXHQWO\� DGGUHVVHG� WKH�
HOHPHQWV�RI�D�SURMHFW�SURSRVDO��7R�FUHDWH�D�EHWWHU�
XQGHUVWDQGLQJ�RI�KRZ�D�SURSRVDO�IRU�D�SURMHFW�LV�D�
VWRU\� ZKLFK� KDV� D� SUREOHP�� DQ� DFWLRQ� DQG� DQ�
RXWFRPH�± WKH� )HOORZV�ZHUH� DVNHG� WR� LGHQWLI\� D�
IDPRXV� $IJKDQ� VWRU\� DQG� ZKLOH� H[SODLQLQJ� LW�
GHYHORS�D�QDUUDWLYH�ZKLFK�IORZV�DQG�FDSWXUHV�WKH�
DXGLHQFH�� �LQWURGXFWLRQ�� FRQWH[W�� SUREOHP�� KRZ�
WKH�SUREOHP�ZDV�VROYHG��PHWKRGRORJ\���7KHQ�WKH�
)HOORZV� ZHUH� DVNHG� WR� UHYLVH� WKHLU� SURMHFWV¶�
SUREOHP� VWDWHPHQWV� DQG� WKH� VROXWLRQ� WKH\�
UHFRPPHQG�� DQG� SUHVHQW� WR� WKH� FODVV� WR� VKRZ�
ZK\�WKH�DXGLHQFH�VKRXOG�FDUH��

7KLV� ZDV� IROORZHG� E\� DQ� LQWURGXFWLRQ� WR� WKH�
HOHPHQWV� RI� D� SURSRVDO�� $Q� H[SODQDWLRQ� RI�
HIIHFWLYH� SURMHFW� GHVLJQ� DGGUHVVHG� WKH� WRSLFV� RI�
SURMHFW�LQSXW��RXWSXW�DQG�LWV�LPSDFW�RQ�GLUHFW�DQG�
LQGLUHFW� EHQHILFLDULHV�� ,W� XQGHUOLQHG� WKH�
LPSRUWDQFH�RI�GHPRQVWUDWLQJ�WKH�VXVWDLQDELOLW\�RI�
D� SURMHFW�ZKHQ� SXWWLQJ� WRJHWKHU� D� SURSRVDO�� 7KH�
GLIIHUHQW�FRPSRQHQWV�RI�D�SURMHFW�ZHUH�LGHQWLILHG��
DQG�LW�ZDV�H[SODLQHG�KRZ�WKHVH�FRXOG�EH�PRGLILHG�
LQ� WKH� FRXUVH� RI� WKH� SURMHFW� F\FOH� DQG� KRZ� WR�
KDQGOH�VXFK�PRGLILFDWLRQV�7KH�LVVXH�RI�PRQLWRULQJ�
DQG�HYDOXDWLRQ��0	(��ZDV�DGGUHVVHG�DV�D�FULWLFDO�
FRPSRQHQW�RI�D�SURSRVDO�

*URXS�([HUFLVH
7KH� )HOORZV� ZHUH� WKHQ� JLYHQ� WKH� JURXS�
DVVLJQPHQW�WR�GHYHORS�WKH�OLVW�RI�WDVNV�QHHGHG�WR�
DFKLHYH� WKH� VROXWLRQ� WR� WKHLU� SURMHFW� SUREOHP�� D�
WLPHOLQH�WR�SHUIRUP�WKH�WDVNV�DQG�D�URXJK�EXGJHW��
7KH\� VKRXOG� DOVR� OLVW� WKH� DWWDFKPHQWV� WKH\� ZLOO�
QHHG� DQG� WKH� SHUIRUPDQFH� LQGLFDWRUV� WR� EH� XVHG�
LQ� HYDOXDWLQJ� DQG� PRQLWRULQJ� WKH� JURXS� SURMHFW��
7KH�JURXSV�WKHQ�SUHVHQWHG�WKHVH�DVVLJQPHQWV�WR�
WKH�FODVV�DQG�UHFHLYHG�IHHGEDFN�DQG�FRPPHQWV�WR�
HQDEOH�WKHP�WR�ILQH�WXQH�WKHLU�SURMHFW�FRQFHSWV�

$IWHU�$FWLRQ�5HYLHZ�RI�:RUNVKRS�'D\�6L[�E\�6D\HG�6DDGDW�DQG�1DMHHE�$KPDG]DL
:KDW� VWRRG� RXW� IRU� WKH� 3DUWLFLSDQWV�� 6WDNHKROGHU�DQDO\VLV��VSODVK�DQG�ULSSOH� LQ� WHUPV�RI� WKHLU�
RZQ�SURMHFWV��5%0�WRROV��ORJLF�PRGHO��ULVN�DQDO\VLV��PRQLWRULQJ�DQG�HYROXWLRQ�SODQ��)HOORZV�HQMR\HG�
EHLQJ� DEOH� WR� SUDFWLFDOO\� DSSO\� WKH� VNLOOV� WKH\� ZHUH� OHDUQLQJ� RQ� WKH� VSRW� DQG� IRXQG� WKH� IHHGEDFN�
SURFHVV�LQ�WKH�ODVW�H[HUFLVH�WR�EH�UHZDUGLQJ�
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$W� WKH� FRQFOXVLRQ� RI� WKH� PRGXOH� WKH� FRQFHSW RI�
IXQGUDLVLQJ�DQG�WKH�GLIIHUHQW�W\SHV�RI� IXQGUDLVLQJ�
ZHUH�LQWURGXFHG�DQG�WKH�NH\�TXHVWLRQ�RI� µZK\�GR�
SHRSOH�RUJDQL]DWLRQV� JLYH"¶� ZDV� DGGUHVVHG��
$QRWKHU� LPSRUWDQW� SULQFLSOH� KLJKOLJKWHG� ZDV�
�.QRZ� \RXU� GRQRU� RU� WDUJHW� VSRQVRU��� ,W� ZDV�
HPSKDVL]HG�WKDW�DQ�LQVWLWXWLRQ�VHHNLQJ�IXQGV�ILUVW�
KDV� WR� FOHDUO\�XQGHUVWDQG� LWV� RZQ�REMHFWLYHV�DQG�
QHHGV� DQG�� EDVHG� RQ� WKDW�� ILQG� VXLWDEOH� SHRSOH�
LQWHUQDOO\�RUJDQL]DWLRQV� H[WHUQDOO\� ZLOOLQJ� DQG�
UHDG\� WR� DVVLVW�� ³)ULHQGV�UDLVLQJ� EHIRUH�
IXQGUDLVLQJ� LV� LPSRUWDQW� DV� LW� GHYHORSV� WUXVW�
EHWZHHQ�WKH�SRWHQWLDO�UHFLSLHQW�DQG�GRQRU����3URI�
'DYLG� (DWRQ�� ����� SUHVHQWDWLRQ��� 3DUWLFLSDQWV�
ZHUH� UHPLQGHG� WKDW� WR� DFKLHYH� WKHLU� REMHFWLYHV��
RUJDQL]DWLRQV� VKRXOG� QRW� OLPLW� IXQGUDLVLQJ� WR�
ILQDQFLDO� DLG�� EXW� LQFOXGH� DOO� SRVVLEOH� W\SHV� RI�
VXSSRUW�� VXFK DV� LQ�NLQG� FRQWULEXWLRQV� DQG�
SDUWQHUVKLS�� )HOORZV� ZHUH DGYLVHG� WKDW� ZKHQ�
GHYHORSLQJ�D�SURSRVDO�WKH\�VKRXOG�WU\�WR�ORRN�DW�LW�
IURP�WKH�SHUVSHFWLYH�RI�WKH�WDUJHW�VSRQVRU�GRQRU�
WR�LGHQWLI\�DQG�KLJKOLJKW�HOHPHQWV�ZKLFK�ZRXOG�EH�
RI� LQWHUHVW� WR� WKHP�� WR� WU\� WR� PDWFK� WKH�
VSRQVRU�GRQRU¶V�QHHGV�DQG�REMHFWLYHV��

7KH� GD\� HQGHG� ZLWK� HDFK� JURXS� JLYLQJ� D� WKUHH�
PLQXWH� SLWFK� WR� WKH� ³IXQGHUV´ �DXGLHQFH�� DERXW�
WKHLU� SURMHFWV�� ,Q� WKLV� H[HUFLVH� WKH� ³IXQGHUV´�
�DXGLHQFH�� GHFLGHG� ZKR� ZRXOG� UHFHLYHG� IXQGLQJ�
DQG�ZK\��7KLV�DFWLYLW\�SURYHG�WR�EH�YHU\�LQVLJKWIXO�
IRU� WKH� IHOORZV� DV� LW� DOORZHG� WKHP� WR� VHH� ZKDW�
HOHPHQWV�IXQGHUV�DUH�ORRNLQJ�IRU�LQ�SURSRVDOV�DQG�
KRZ�WR�DSSHDO�WR�SRWHQWLDO�IXQGHUV��

1HDUO\� DOO� SDUWLFLSDQWV� LQGLFDWHG� WKDW� WKH� WRSLFV�
GHDOW� ZLWK� ZHUH� KLJKO\� UHOHYDQW� WR� WKHLU MRE�
UHVSRQVLELOLWLHV�DQG�$IJKDQLVWDQ¶V�FXUUHQW�VLWXDWLRQ��
7KH� GLVFXVVLRQ� ZDV� HQULFKHG� E\� )HOORZV� IURP�
GRQRU� RUJDQL]DWLRQV� DQG� UHFLSLHQW� RUJDQL]DWLRQV�
VKDULQJ� WKHLU�H[SHULHQFHV�ZULWLQJ��VXEPLWWLQJ�DQG�
DFFHSWLQJ� SURSRVDOV�� 7KH� ZRUNVKRS� RIIHUHG�
QXPHURXV� YDOXDEOH� LQVLJKWV� HYHQ� WR� WKRVH� ZLWK�
H[WHQVLYH�H[SHULHQFH�LQ�WKLV�DUHD��DV�LW�HQWDLOHG�D�
YHU\� WKRURXJK� RYHUYLHZ� RI� DOO� DVSHFWV� RI� SURMHFW�
SODQQLQJ�DQG�SURSRVDO�ZULWLQJ�

&ORVLQJ�5HPDUNV
+XPDLUD� .DPDO� JDYH� D� YHU\� ZDUP� FORVLQJ� VSHHFK� ZHUH� VKH� WKDQNHG� WKH� /HFWXUHUV�� 0HQWRUV�� $53V��
&RDFKHV�DQG�81,7$5�VWDII�IRU�RQFH�DJDLQ�PDNLQJ�WKLV�\HDU¶V�:RUNVKRSV�,,�	�,,,�D�FRPSOHWH�VXFFHVV��6KH�
DGGHG�WKDW�WKH�WUXH�VXFFHVV�DQG�VXVWDLQDELOLW\�RI�WKH�SURJUDP�FRPHV�IURP�WKH�SDVVLRQ�DQG�VWUHQJWKHQ�RI�
WKH�)HOORZV��

6RPH�RI WKH�0HQWRUV�DQG�)DFXOW\�0HPEHUV )HOORZVKLS�0DQDJHPHQW�WHDP�IRU�������&RDFKHV��
$IJKDQ�5HVRXUFH�3HUVRQV��$53V��DQG�81,7$5�VWDII��

81,7$5 WHDP�IRU�WKH�8$(�HYHQWV
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:RUNVKRS�,,, ��(YDOXDWLRQ�6XPPDU\
7KH� IROORZLQJ� LV� D� EULHI� VXPPDU\� RI� SDUWLFLSDQW� UHVSRQVHV� WR� WKH� HYDOXDWLRQ�
TXHVWLRQQDLUHV�IRU�:RUNVKRS�,,,��$Q�DWWHPSW�KDV�EHHQ�PDGH�WR�V\QWKHVL]H�WKHVH�LQWR�
NH\�SRLQWV�WR�JDLQ�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�DQDO\VLV��LPSUHVVLRQV�DQG�VXJJHVWLRQV�
ZLWK�D�YLHZ�WR�IXWXUH�LPSURYHPHQWV�

:RUNVKRS�,,, � VWUXFWXUH�DQG�FRQWHQW
7KHUH� ZDV� DQ� RYHUZKHOPLQJO\� ������ SRVLWLYH� UHVSRQVH� WR� WKH� GHVLJQ� RI� WKH� VWUXFWXUH� DQG� FRQWHQW� RI�
:RUNVKRS� ,,,�� $OO� SDUWLFLSDQWV� KLJKO\� UDWHG� WKH� ZRUNVKRS� WRSLFV�� KDYLQJ� IRXQG� WKHP� WR� EH� H[FHOOHQWO\
RUJDQL]HG� DQG� VWUXFWXUHG� LQ� D� YHU\� SURIHVVLRQDO� DQG� FRPSUHKHQVLYH�PDQQHU��0DQ\� RI� WKH� UHVSRQGHQWV�
FRPPHQWHG�RQ� WKH�ZRUNVKRS�DV� WKH\� IRXQG� LW� YHU\� UHOHYDQW� WR� WKHLU� MRE� UHVSRQVLELOLWLHV� DQG�GHPDQGV��
%HORZ�DUH�VRPH�RI�WKHLU�UHVSRQVHV�

x ,�IRXQG�WKH�ZRUNVKRS�UHOHYDQW�WR�WKH�SURJUDP
x ,�ZLOO�VKDUH�P\�NQRZOHGJH�DQG�H[SHULHQFH�ZLWK�P\�RWKHU�SHHUV
x (YHU\WKLQJ�ZDV�ZHOO�RUJDQL]HG�
x 3ODQQLQJ�DQG�FRRUGLQDWLRQ
x 7KH�SURJUDP�ZDV�RI�WKH�KLJKHVW�TXDOLW\�
x ,�OLNH�WKH�PHWKRG�DQG�VWUXFWXUH�XVHG

7HDFKLQJ�PHWKRGRORJ\��OHFWXUHV�DQG�WUDLQLQJ�PDWHULDOV�XVHG�SURYLGHG
1HDUO\�DOO�SDUWLFLSDQWV�QRWHG�WKDW�WKH�ZRUNVKRS�PHWKRGRORJ\��OHFWXUHV�DQG�WUDLQLQJ�PDWHULDOV�ZHUH�XVHIXO�
DQG� HIIHFWLYH� LQ� KHOSLQJ� WKHP� WR� JDLQ� DQ� LQ�GHSWK� XQGHUVWDQGLQJ� RI� WKH� WRSLFV�� 7KH� FRPELQDWLRQ� RI�
UHOHYDQW�DQG�KLJK�TXDOLW\�PDWHULDOV�ZLWK�SUDFWLFDO�H[HUFLVHV�DQG�JDPHV�KHOSHG�WR�IDFLOLWDWH�WKHLU�OHDUQLQJ��
6SHFLILF�UHVSRQVH�LQFOXGHG�

x 9HU\�FOHDU�XQGHUVWDQGLQJ�RI�SURMHFW�SODQQLQJ�DQG�5%0
x 3DUWLFLSDWRU\�PHWKRG�
x 7KH�FXUULFXOXP��PHWKRGRORJ\�DQG�GHOLYHU\�ZDV�ZRQGHUIXO
x &RQWHQW��PHWKRGRORJ\��WKH�ZD\�HYHU\WKLQJ�ZDV�RUJDQL]HG��H[SHULHQFHG�SUHVHQWHUV�DQG�KDYLQJ�WKH�

FKDQFH�WR�OHDUQ�WKLQJV�LQ�DQ�HQYLURQPHQW�ZKLFK�LV�GLIIHUHQW�IURP�ZKHUH�ZH�OLYH
x 7UDLQLQJ�PHWKRGRORJ\�ZDV�RXWVWDQGLQJ
x 7KH�IDFLOLWDWRUV�ZHUH�RXWVWDQGLQJ
x )URP�WKH�PHWKRGRORJ\�RI�VHPLQDU����,�OHDUQHG�WKH�PRVW�XVHIXO�WKLQJV
x &OHDU�SODQQLQJ�DQG�SURSRVDO�GHYHORSPHQW�LQ�RUGHU�WR�UHIOHFW�WKH�UHDO�SLFWXUH��WR�WKH�GRQRU�

7KH�PRVW�XVHIXO�DQG�LQWHUHVWLQJ�VHVVLRQV
7KH�PRVW�IUHTXHQW�UHVSRQVH�JLYHQ�ZDV�ZLWK�UHJDUGV�WR�)HOORZV�KDYLQJ�WLPH�WR�ZRUN�RQ�WKHLU�RZQ�SURMHFWV�
DQG�WKH�SUDFWLFDO�DSSOLFDWLRQ�RI�WKH�VHVVLRQV��$ORQJ�ZLWK�5%0�DQG�SURSRVDO�ZULWLQJ��)HOORZV�FRPPHQWHG�RQ�
WHDP�EXLOGLQJ�DQG�VRFLDO�LQWHUDFWLRQ�DV�EHLQJ�PRVW�LPSRUWDQW�WR�WKHP��6SHFLILF�UHVSRQVHV�LQFOXGHG�

x 5HVXOWV�EDVHG�0DQDJHPHQW
x &DVH�VWXGLHV�DQG�ZRUN�RQ�SUDFWLFDO�SURMHFWV
x :RUNLQJ�RQ�RXU�RZQ�DVVLJQPHQW��PDNLQJ�WKH�SURSRVDO
x 7R�FRQGXFW�D�QHHGV�DVVHVVPHQW�LQ�P\�RUJDQL]DWLRQ
x $OO�FRPSRQHQWV�RI�WKH�ZRUNVKRS�ZHUH�XVHIXO�WR�PH
x 5HVXOWV�EDVHG�0DQDJHPHQW�DQG�SURMHFW�GHVLJQ
x 3UDFWLFDO�ZRUN�DQG�H[SRVHU�YLVLW
x 7KH�LQWHUDFWLRQ�ZLWK�FROOHDJXHV��WHDP�EXLOGLQJ��XVLQJ�QHZ�PHWKRGRORJ\�LPPHGLDWHO\�LQ�SUDFWLFH
x $IWHU�DFWLRQ�UHYLHZ
x /HDUQLQJ�WKURXJK�SUDFWLFDO�H[HUFLVHV�DQG�OHDUQLQJ�QHZ�WRSLFV
x 7KH�LQVWUXFWLRQV�DQG�WKH�LQWHUDFWLRQ
x 3URSRVDO�ZULWLQJ�

7KH�OHDVW�XVHIXO�DERXW�WKH�ZRUNVKRS
$JDLQ��PDQ\�UHVSRQGHQWV�IHOW�WKDW�WKH�ZRUNVKRS�ZDV�H[WUHPHO\�WLJKW�DQG�H[KDXVWLQJ��
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6RPH� )HOORZV� IHOW� WKDW� WKH� PDWHULDOV� IRU� :RUNVKRS� ,,,� FRXOG� KDYH� EHHQ� EHWWHU� GLVWULEXWHG� EHIRUH� WKH�
FRQIHUHQFH��)XUWKHUPRUH��D�IHZ�UHVSRQGHQWV�QRWHG�WKH�ODFN�RI�H[SHULHQFH�VKDULQJ�DPRQJ�DOO�SDUWLFLSDQWV��
6SHFLILF�UHVSRQVHV�LQFOXGHG�

x ([WHQG�WKH�WLPH�RI�WKH�WUDLQLQJ
x 7KH�GXUDWLRQ�LV�FULWLFDO��LQFUHDVLQJ�WKH�GXUDWLRQ�ZRXOG�PDNH�LW�SHUIHFW
x ,QFUHDVH�WKH�QXPEHU�RI�GD\V�E\�WZR
x 1R�WLPH�IRU GLVFXVVLRQ�RQ�ZKDW�ZH�OHDUQHG
x 7KH�VWXG\�WULS�WR�'XEDL
x 7KH�RUJDQL]DWLRQ�RI�WKH�FRQWHQW�LQVLGH�WKH�ELQGHUV
x /DFN�RI�H[SHULHQFH�VKDULQJ
x /DFN�RI�IHPDOH�$53V��&RDFKHV��DOWKRXJK�LW�GLG�QRW�DIIHFW�WKLV�SURJUDP

5HFRPPHQGDWLRQV
%H\RQG�XQDQLPRXVO\�DJUHHLQJ�WKDW�WKH SURJUDP�EH�H[WHQGHG�WKH�IROORZLQJ�DUH�VRPH�RI�WKH�UHVSRQGHQWV�
UHFRPPHQGDWLRQV��

x :RUNVKRS�VKRXOG�VWDUW�RQH�GD\�DIWHU�DUULYH�
x 0LQLPL]H�WKH�QXPEHU�RI�)HOORZV�DQG�UHFUXLW�EDVHG�RQ�PHULW
x 0RUH�FRPPHQWV�DQG�FULWLTXHV�IURP�WKH�3URIHVVRUV�ZRXOG�EH�KHOSIXO
x 0RUH�LQIRUPDWLRQ�RQ�GDWD�FROOHFWLRQ�
x 0RUH�SDUWLFLSDWLRQ�RI�)HOORZV��PRUH�H[HUFLVHV
x 81,7$5�VKRXOG�QRW�EH�SROLWLFDO
x 7KH�XVH�RI�SUH�DQG�SRVW�DVVHVVPHQW�ZLWK�UHJDUGV�WR�DIWHU�DFWLRQ�UHYLHZV
x $�SDQHO�GLVFXVVLRQ�RU�GHEDWH�RQ�GHYHORSPHQW�LVVXHV�ZLWK�$53V�DQG�)HOORZV
x 5ROH�SOD\LQJ

*HQHUDO�&RPPHQWV
x ,W�ZDV�D�SOHDVXUH�DWWHQGLQJ�WKLV�ZRUNVKRS��,�OHDUQHG�D�ORW
x (YHU\WKLQJ�ZDV�QHZ�IRU�PH
x ,�DP�QRW�RQO\�VDWLVILHG�EXW�,�DP�H[WUHPHO\�KDSS\�DQG�VXSSRUW�WKH�SURMHFW�WR�

FRQWLQXH
x ,W�LV�D�JROGHQ�RSSRUWXQLW\�IRU�XV�WR�KDYH�H[SHULHQFHG�DQG�WDOHQWHG�WUDLQHUV�

DQG�IDFLOLWDWRUV

+XPDLUD�.KDQ�.DPDO��3KRHQL[
6DEDKXGGLQ�6RNRXW��.DEXO
$OLVD�7XNNLPDNL��&DOJDU\
&KULV�0RRUH��+LURVKLPD

$XJXVW�����


